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3ULßXMRßL�SULVSHYHN�L]SRVWDYOMD�IHQRPHQ�WLKRWDSVNH�GHMDYQRVWL�,VWUDQN�Y�SUYL�SRORYLFL�����VWROHWMD��7R�MH�ßDV��NR�MH
ELOD�]DUDGL�KXGH�JRVSRGDUVNH�NUL]H�LVWUVNHJD�SRGHÊHOMD�ÊHQVND�GHORYQD�VSRVREQRVW�PDUVLNGDM�RGORßLOQD�]D�SUHÊLYHWMH
GUXÊLQ��NL�QLVR�PRJOH�]DGRVWLWL�YVHP�VYRMLP�SRWUHEDP�V�NPHWRYDQMHP��5D]ÈLUMHQRVW�SRMDYD�MH�YSOLYDOD�QD�GUXÊEHQR
SHUFHSFLMR� WH�SUDY]DSUDY� LOHJDOQH�GHMDYQRVWL��NL� MH�]DUDGL�SUHÊLYHWYHQH�QXMH�SRVWDOD�GUXÊEHQR�VSUHMHPOMLYD��ÇWXGLMD
SULPHUD� MH� QDVWDOD� QD� RVQRYL� ]ELUDQMD� ÊLYOMHQMVNLK� ]JRGE�� NL� SULND]XMHMR� VXEMHNWLYQR� GRÊLYOMDQMH� LQ� YLGHQMH
YVDNGDQMHJD�ÊLYOMHQMD�LVWUVNH�ÊHQVNH��NL�Y�PDUVLßHP�RGVWRSDMR�RG�VWHUHRWLSQH�PHÈßDQVNH�SUHGVWDYH�R�SRGUHMHQL�YORJL
LQ�SRORÊDMX�ÊHQVN�Y�SUHWHNORVWL�

.OMXÞQH�EHVHGH��WLKRWDSOMHQMH��]JRGRYLQD�ÌHQVN��ÌLYOMHQMVNH�]JRGEH��XVWQD�]JRGRYLQD
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,O� SUHVHQWH� DUWLFROR� VL� FRQFHQWUD� VXO� IHQRPHQR� GHO� FRQWUDEEDQGR� GL�PHUFH� GD� SDUWH� GHOOH� GRQQH� LVWULDQH� QHOOH
SULPD�PHWi�GHO�;;�VHFROR��6L�WUDWWD�GL�XQ�SHULRGR�LQ�FXL�OD�JUDYH�FULVL�HFRQRPLFD�GHOOD�SHULIHULD�LVWULDQD�IHFH�Vs�FKH�OH
GRQQH� IRVVHUR�VSHVVR�GHWHUPLQDQWL�SHU� OD�VRSUDYYLYHQ]D�GHOOH� IDPLJOLH�FKH�QRQ�SRWHYDQR� IDU� IURQWH�DL� ORUR�ELVRJQL
VROWDQWR�FRQ�O
DJULFROWXUD��/D�GLIIXVLRQH�GHO�IHQRPHQR�LQIOXs�VXOOD�SHUFH]LRQH�GL�TXHVWD�DWWLYLWi��SHU�DOWUR�LOOHJDOH��FKH
GLYHQWw�VRFLDOPHQWH�DFFHWWDELOH�D�FDXVD�GHOOD�QHFHVVLWi�GL�VRSUDYYLYHQ]D��/R�VWXGLR�GL�TXHVWR�FDVR�VL�VYLOXSSD�LQ�EDVH
DOOD�UDFFROWD�GL�VWRULH�GL�YLWD��FRQ�OH�TXDOL�VL�YXROH�PRVWUDUH�XQ�SXQWR�GL�YLVWD�VRJJHWWLYR�GHOOD�YLWD�TXRWLGLDQD�GHOOD
GRQQD�LVWULDQD�FKH�SHU�PROWL�YHUVL�VL�GLVFRVWD�GDOO
LGHD�VWHUHRWLSDWD�GHJOL�DELWDQWL�GL�FLWWi�FKH�YHGHYD�TXHVWH�GRQQH�GHO
SDVVDWR�LQ�XQ�UXROR�GL�VRWWRPLVVLRQH�H�REEHGLHQ]D�

3DUROH�FKLDYH��FRQWUDEEDQGR��VWRULD�GHOOH�GRQQH��VWRULH�GL�YLWD��WUDGL]LRQH�RUDOH
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3ULVSHYHN�REUDYQDYD� WLKRWDSOMHQMH� ,VWUDQN�SUHG��PHG
LQ�SR�GUXJL� VYHWRYQL� YRMQL� Y� ,VWUL��*UH� ]D� IHQRPHQ�GRO�
JHJD� WUDMDQMD�� NL� VH� MH� UD]YLO� ]DUDGL� LVNDQMD� GRSROQLOQLK
YLURY�SUHÌLYHWMD�LQ�MH�SRVOHGLFD�UD]OLáQLK�GHMDYQLNRY��NRW
VR� VNURPQH� REGHORYDOQH� SRYUÊLQH�� UHVWULNWLYQD� GDYáQD
SROLWLND�YVDNRNUDWQLK�REODVWQLNRY�LQ�YVHVSORÊQD�UHYÊáLQD
WHU�QHQD]DGQMH�VSUHPLQMDMRáH�VH�GUÌDYQH� LQ�DGPLQLVWUD�
WLYQH�PHMH�� 6YRMR� REPHMQR� OHJR� �Y� VUHGQMHP� LQ� QRYHP
YHNX�MH�ELOD�,VWUD�QD�EHQHÊNR�KDEVEXUÊNL�PHML��Y�VRGREQL
]JRGRYLQL� SD� MH� WRG� SRWHNDOD� MXJRVORYDQVNR�LWDOLMDQVND
PHMD��VR�,VWUDQL�V�SULGRP�L]NRULÊáDOL�LQ�PHMH�VSUHPHQLOL�Y
GRGDWQL�UHVXUV�

àHSUDY�QDP�DUKLYVNL�YLUL�JRYRULMR�SUHGYVHP�R�PRÊNL
WLKRWDSVNL�GHMDYQRVWL��ODKNR�]ODVWL�V�SRPRáMR�XVWQLK�YLURY
XJRWRYLPR��GD� VR� VH� V� WLKRWDSVWYRP�XNYDUMDOH� WXGL�ÌHQ�
VNH�� 2� ÌHQVNHP� WLKRWDSVWYX� VLFHU� REVWDMDMR� OH� GUREQH
GRNXPHQWDUQH� VOHGL� LQ� GRVOHM� MH� ELO� SRMDY� EROM� SUHGPHW
OLWHUDUQLK�SUHGHODY�NRW�SD�UHVQLK�]JRGRYLQRSLVQLK�RVYHW�
OLWHY�� 0DULMDQ� 7RPÊLá� MH� QD� SULPHU� Y� URPDQX� ÉDYULQNH
RVYHWOLO� ÌLYOMHQMH� LVWUVNLK� ÌHQVN� LQ� QMLKRYH� SUHÌLYHWYHQH
VWUDWHJLMH��PHG� NDWHULPL� L]VWRSDWD� WXGL� SUHSURGDMDQMH� LQ
WLKRWDSOMHQMH�SUHG�GUXJR�VYHWRYQR�YRMQR��'HOR��NL�Y�OLWH�
UDUQL�REGHODYL�QD�QHN�QDáLQ�PLWL]LUD�GHOR� ,VWUDQN�Y� ÊLUÊL
MDYQRVWL��QMLKRY�SRJXP��PRá�LQ�L]QDMGOMLYRVW��MH�VSRGEX�
GLOR� LQWHUHV� DQWURSRORJRY�� HWQRORJRY�� ]JRGRYLQDUMHY� LQ
MH]LNRVORYFHY�]D�UD]LVNRYDQMH�UD]OLáQLK�YLGLNRY�YORJH�LQ
SRORÌDMD� LVWUVNLK� ÌHQVN� �2UHKRYHF�� ������ /HGLQHN�� 5R�
JHOMD��������%UXPHQ��������

3ULáXMRáL� SULVSHYHN�� NL� L]SRVWDYOMD� IHQRPHQ� WLKRWDS�
OMHQMD� ,VWUDQN� Y� áDVX�PHG� REHPD� VYHWRYQLPD� YRMQDPD�
PHG� GUXJR� VYHWRYQR� YRMQR� LQ� SR� QMHM�� XSRÊWHYD� GRVH�
GDQMH�UD]LVNRYDQMH�SRMDYD�ÌHQVNHJD�WLKRWDSVWYD��YHQGDU�Y
]JRGRYLQVNL�SHUVSHNWLYL��7R�MH�áDV��NR�MH�ELOD�]DUDGL�KXGH
JRVSRGDUVNH� NUL]H� LVWUVNHJD� SRGHÌHOMD� ÌHQVND� GHORYQD
VSRVREQRVW�PDUVLNGDM� RGORáLOQD� ]D� SUHÌLYHWMH� GUXÌLQ�� NL
QLVR� PRJOH� ]DGRVWLWL� YVHP� VYRMLP� SRWUHEDP� V� NPHWR�
YDQMHP��5D]ÊLUMHQRVW�SRMDYD�MH�YSOLYDOD�WXGL�QD�GUXÌEHQR
SHUFHSFLMR�WH�SUDY]DSUDY�LOHJDOQH�GHMDYQRVWL��NL�MH�]DUDGL
SUHÌLYHWYHQH�QXMH�SRVWDOD�GUXÌEHQR�VSUHMHPOMLYD�

5D]LVNDYD� MH� ELOD� L]SHOMDQD� Y� GDQHV� REPHMQL� YDVL
5DNLWRYHF�� NL� VH� QDKDMD� JORERNR� Y� VORYHQVNL� ,VWUL� QD
VORYHQVNR�KUYDÊNL�HWQLáQL� LQ�GDQHV� WXGL�SROLWLáQL�PHML� LQ
MH� RG� .RSUD� LQ� 7UVWD� RGGDOMHQD� SULEOLÌQR� ��� NP�� 1D
VHYHUX� YDV� REGDMD� WHÌNR� SUHKRGQL� VNDOQL� .UDÊNL� URE� ]
RVHPVWRWDNRPD�/LSQLNRP�LQ�.DYáLáHP��QD� MXJX�SD�VNR�
UDM�ÊHVWVWR�PHWURY�YLVRNL�%UHJ��=�]DKRGD�VH�SR�UREX�5DY�
QHJD�.UDVD�GR�YDVL�Y]SHQMD�R]ND��YLMXJDVWD�LQ�GRWUDMDQD
DVIDOWQD�FHVWD��NL�SUHELYDOFH�SRYH]XMH�]�YDVPL�=D]LGRP�
3RGSHáMR�� ÌXSQLMR� /RNR� WHU� ]� ÌH� RG� VUHGQMHJD� YHND
QDSUHM� REáLQVNLP� FHQWURP� .RSURP�� 3URWL� VHYHUX� LQ
Y]KRGX� VH� RGSLUD� SRW� Y� àLáDULMR�� QD� MXJ� SD� YRGLWD� GYH
FHVWL��SUHG�NUDWNLP�DVIDOWLUDQD�GR�0RYUDÌD��GUXJD�SD�GR
%X]HWD��NL�MH�ELO�YVH�GR�NRQFD�GUXJH�VYHWRYQH�YRMQH�WXGL
XSUDYQL� FHQWHU�� 1HNRá� MH� ELOD� QDMSRPHPEQHMÊD� SRYH�

]DYD� V� VYHWRP� ÌHOH]QLÊND� SURJD�'LYDáD�3XOM�� NL� MH� SR�
PHPEQR� SULVSHYDOD� N� WHPX�� GD� YDV� Y� REGREMX�PRGHU�
QL]DFLMH� QL� ELOD� Y� WROLNÊQL� PHUL� L]SRVWDYOMHQD� GHSRSX�
ODFLML�� NRW� VH� MH� WR� ]JRGLOR� ]� GUXJLPL� YDVPL� Y� VRVHGQML
àLáDULML�

9� QDPHQ� UD]LVNDYH� MH� ELOR� LQWHUYMXYDQLK� VHGHP� VWD�
UHMÊLK�ÌHQVN��Y�áDVX�RG�RNWREUD�GR�GHFHPEUD������� ,Q�
WHUYMXML� VR� SRVQHWL� QD� VHGPLK� NDVHWDK�� NL� VR� WUDQVNUL�
ELUDQH� LQ� KUDQMHQH� Y� NQMLÌQLFL� =QDQVWYHQR�UD]LVNRYDO�
QHJD�VUHGLÊáD�.RSHU�

ÉWXGLMD� SULPHUD� MH� QDVWDOD� QD� RVQRYL� ]ELUDQMD� ÌLY�
OMHQMVNLK� ]JRGE� DNWHUN�� 9� ÊWXGLML� VWD� L]SRVWDYOMHQL� ÌLY�
OMHQMVNL�]JRGEL�(PLOLMH�0LNODYáLá��U��������LQ�-RODQGH�ËL�
JDQWH� �U��������� V�NDWHULPD�ÌHOLPR�SULND]DWL� VXEMHNWLYQR
GRÌLYOMDQMH� LQ� YLGHQMH� YVDNGDQMHJD� ÌLYOMHQMD� LVWUVNH
ÌHQVNH�� NL� Y�PDUVLáHP�RGVWRSD� RG� VWHUHRWLSQH�PHÊáDQ�
VNH�SUHGVWDYH�R�YORJL�LQ�SRORÌDMX�ÌHQVN�Y�SUHWHNORVWL��7R
MH� SUHGVWDYD� R� ÊLENL� ÌHQVNL�� SULNOHQMHQL� QD� GRP� LQ� RJ�
QMLÊáH�� QMHQD� SRJODYLWQD� QDORJD� SD� QDM� EL� ELOD� VNUE� ]D
JRVSRGLQMVWYR�

=DQHVOMLYRVW� SULSRYHGL� VPR� SRVNXÊDOL� ]DJRWRYLWL� ]
UD]OLáQLPL�PHWRGRORÊNLPL�SULVWRSL��NRW�VR�QSU��SULVRWQRVW
WUHWMH�RVHEH��VNXSLQVNR�VSRPLQMDQMH�LQ�YHáNUDWQR�VSUDÊH�
YDQMH��3UL� WHP�SD� MH� WUHED� SULSRPQLWL�� GD� MH� WLKRWDSVWYR
REUDYQDYDQR�Y� ÊLUÊHP�NRQWHNVWX� ÌLYOMHQMVNLK�]JRGE�SUL�
SRYHGRYDON� LQ� Y� NRQWHNVWX� QMLKRYHJD� VRFLDOQHJD� SROR�
ÌDMD� LQ� VWDWXVD�� VDM� ODKNR� OH� WDNR� UD]XPHPR�� NDWHUL� VR�
FLDOQL� GHMDYQLNL� VR� SULSRYHGRYDONH� SULYHGOL� GR� SUHVWR�
SDQMD�PHMD�

'HMVWYR��GD�DYWRULFD�SULVSHYND�L]YLUD�L]�REUDYQDYDQH
YDVL��VH�MH�Y�NRQNUHWQHP�SULPHUX�SRND]DOR�NRW�SUHGQRVW�
VDM� MH� ]DUDGL� WHJD� ODKNR� ODÌMH� SULGRELOD� ]DXSDQMH� LQIRU�
PDWRUN�� 9� VYRMLK� SULSRYHGLK� VR� VH� QDPUHá� SULSRYH�
GRYDONH�GRWDNQLOH� WXGL� ]HOR� LQWLPQLK�SRGURáLM� ÌLYOMHQMD�
NRW�MH�QSU��GUXÌLQVNR�QDVLOMH�DOL�PHGGUXÌLQVNL�RGQRVL��NDU
MH� SULVSHYDOR� N� WHPX�� GD� VH� MH� PHG� VSUDÊHYDQNDPL� LQ
VSUDÊHYDONR� Y]SRVWDYLOD� PRáQD� PHGJHQHUDFLMVND� YH]�
6DPR� ]DQLPDQMH� �XáHQLK� OMXGL�� ]D� QMLKRYH� ÌLYOMHQVNH
]JRGEH� SD� MH� ]HOR� SR]LWLYQR� YSOLYDOR� QD� QMLKRYR� VD�
PRSRGRER�LQ�LPHOR�]D�VWDURVWQLFH�WXGL��WHUDSHYWVNL��SR�
PHQ�

6320,1,�1$�.2175$%$17�9�����672/(7-8��
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0HMH��JR]GRYL�LQ�KULERYLWL�SUHGHOL�VR�ELOL�Y�]JRGRYLQL
(YURSH� SULYLOHJLUDQD� SRGURáMD� ]D� UD]YRM� EDQGLWL]PD� LQ
NRQWUDEDQWD�� 3R� GUXJL� VWUDQL� VH� WRYUVWQH� SUHÌLYHWYHQH
VWUDWHJLMH�SRMDYOMDMR�WDNUDW��NR�SULGH�GR�SRUXÊHQMD�NUKNH�
JD� VRFLDOQHJD� UDYQRYHVMD�� QH� JOHGH� QD� WR�� DOL� JD� SRY�
]URáDMR� YRMQH�� HSLGHPLMH�� JRVSRGDUVNH� NUL]H�� ILVNDOQD
SROLWLND�� PLJUDFLMH�� QDVSURWMD� PHG� PHVWRP� LQ� SRGH�
ÌHOMHP�� HWQLáQH� UD]QROLNRVWL�� UD]GUREOMHQRVW� IHYGDOQLK
SRVHVWL� LQ� NRQIOLNWL� PHG� ORNDOQLPL� REODVWPL� DOL� NDWHUL
GUXJL�L]PHG�ÊWHYLOQLK�PRÌQLK�GHMDYQLNRY��SULP��%LDQFR�
���������������



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

9LGD�52Ë$&�'$529(&��7,+27$36792�,675$1.�9�����672/(7-8�9�.217(.678�1-,+29,+�Ë,9/-(1-6.,+�=*2'%�������

��

=JRGRYLQD� LVWUVNHJD�QRYHJD�YHND� MH�]D]QDPRYDQD�]
REPHMQRVWMR�� 'UÌDYQH� PHMH� QLVR� ELOH� OH� Y� IXQNFLML� OR�
áHYDQMD� LQ� XVWYDUMDQMD� UHGD�� WHPYHá� VR� OMXGL� ]� HQH� LQ
GUXJH� VWUDQL� PHMH� ]DUDGL� SUHÌLYHWYHQLK� VWUDWHJLM� WXGL
SRYH]RYDOH��SULP��%LDQFR���������������'DURYHF�������
����������7DNR�MH�PHMD�YVHVNR]L�SRQXMDOD�SORGQD�WOD�]D
UD]YRM� WLKRWDSVWYD� LQ� SUHGVWDYOMDOD� SRPHPEHQ� YLU� SUH�
ÌLYHWMD�� ]DWR� R� WLKRWDSVWYX� Y� ,VWUL� JRYRULPR� NRW� R� IH�
QRPHQX� GROJHJD� WUDMDQMD�� 7DNR� NRW� VR� QSU�� Y� )UDQFLML
WLKRWDSLOL� VRO�� Y�$QJOLML�áDM��Y� )XUODQLML� WREDN��Y�3RVRáMX
ÌLYLQR�LWG���VR�Y�,VWUL�VNR]L�]JRGRYLQR�WLKRWDSLOL�VRO��ROMH�
YLQR�� VROMHQH� ULEH�� ÌLYLQR� LQ� UD]QR� GUXJR� EODJR� QD
GUREQR��GD�VR�VL�ODKNR�]DJRWRYLOL�SUHÌLYHWMH�LQ�ELOL�KNUDWL
NRV� GDYNRP� LQ� GDMDWYDP� �SULP�� 'DURYHF�� ������ ����
����� 3DQMHN�� ������ ���������� 1HJRWRYRVW� LQ� EUH]]D�
NRQMH��WDNR�]QDáLOQD�]D�SUHGPRGHUQR�GUXÌER��MH�Y�YHOLNL
PHUL�JHQHULUDOD�VDPD�GUÌDYD��NL�MH�]�YRMQDPL��ILVNDOQR�LQ
FDULQVNR�SROLWLNR� WHU�GUXJLPL�XNUHSL� VSRGEXMDOD� WLKRWDS�
VNR�GHMDYQRVW��1D�WD�QDáLQ�VH�MH�SROHJ�GUÌDYQH�XVWYDUMDOD
WXGL� SULYDWQD� LOHJDOQD� WUJRYVND� PUHÌD�� NL� MH� SRQXMDOD
EODJR�SR�QLÌMLK�FHQDK��%HUWRÊD����������������9�,VWUL�VH
MH�Y�SUYL�SRORYLFL����VWROHWMD��NRW�SUDYL�'DUNR�'XNRYVNL�
�WLKRWDSLOR�VNRUDM�YVH��ÌLYLQD�DOL�PHVR��ROMH��YLQR��WREDN�
NDYD�� VRO�� VODGNRU� LWG�� 7LKRWDSLOL� VR� VNRUDM� YVL�� QH� OH
UD]ERMQLÊNH� VNXSLQH�� WHPYHá� WXGL� SRVDPH]QLNL�� VNXSLQH
NPHWRY�� PHÊáDQRY�� GUXÌLQ� LQ� FHOH� YDVL�� 7LKRWDSVWYR� MH
ELOR�WDNR�UD]ÊLUMHQR�LQ�WDNR�LQWHQ]LYQR��SR�GUXJL�VWUDQL�SD
WDNR� GREUR� RUJDQL]LUDQR�� GD� MH� ELOR� NOMXE� UD]ÊLUMHQRVWL
UHODWLYQR�PDOR�WLVWLK��NL�VR�MLK�XMHOL�NDUDELQMHUML�LQ�JXDUGLD
ILQDQFD���'XNRYVNL��������������3UDY�]DWR�VH�QDP�YVLOMX�
MH� YSUDÊDQMH�� áH� VL� QL� PRUGD� GUÌDYD� QD� QHN� QDáLQ
]DWLVNDOD�RáL�LQ�WDNR�UHÊHYDOD�ÊWHYLOQH�VRFLDOQH�SUREOHPH�
NL�VR�SUL]DGHOL�,VWUR�Y�REUDYQDYDQHP�REGREMX��2EPRáMH
VR�QDPUHá�SHVWLOL� QH]DSRVOHQRVW�� UD]GUREOMHQD�SRVHVW� LQ
]DRVWDORVW� NRW� SRVOHGLFH� YVHVSORÊQH� JRVSRGDUVNH� NUL]H�
,VWUD� MH� SROHJ� WHJD� ]DPXMDOD� Y� PRGHUQL]DFLML� LQ� LQGX�
VWULDOL]DFLML� LQ� MH� NRW� WDND� SUHGVWDYOMDOD� ]JROM� ]DRVWDOR
]DOHGMH�KLWUR�UD]YLMDMRáHJD�VH�7UVWD�

7DNR� ODKNR� XJRWRYLPR�� GD� MH� ELOR� WDNR� DOL� GUXJDáH
WLKRWDSVWYR� Y� ,VWUL� Y� ���� LQ� ���� VWROHWMX� SRYH]DQR� V
7UVWRP�� NL� MH� Y� VYRMHP� UD]FYHWX� ]DOHGQHPX� NPHáNHPX
SUHELYDOVWYX� SRQXMDO� PRÌQRVWL� ]D� QHDJUDUQH� YLUH� GR�
KRGNRY��9�PHVWX� VR�SURGDMDOL�� GHODOL� LQ�QDNXSRYDOL��.R
MH� ,VWUD�SR�SUYL�VYHWRYQL�YRMQL�SULÊOD�SRG� ,WDOLMR�� MH�QRYD
REODVW� XYHGOD� NRQWUROR� QDG� WUJRYDQMHP� PHG� PHVWL� LQ
SRGHÌHOMHP� WHU�Y� WD�QDPHQ�YSHOMDOD�GRYROMHQMD�]D� WUJR�
YDQMH�DOL��NRW�MLP�SUDYLMR�GRPDáLQL��OLßHQFH��.HU�SD�VR�MLK
PRUDOL� NXSLWL�� VH� MLP� ]DUDGL� VNURPQRVWL� SURPHWD� WR� QL
L]SODáDOR� LQ� VR� ]DWR� UDMH� �WLKRWDSLOL��� ,VWUDQNH� VR� Y� WHP
REGREMX�SUHSURGDMDOH�MDMFD��NL�VR�MLK�]ELUDOH�Y�àLáDULML�LQ
Y�RNROLFL�%X]HWD��SULP��/HGLQHN��5RJHOMD��������� WUÌDÊNH
WUÌQLFH� SD� VR� ]DODJDOH� WXGL� ]� ]HOHQMDYR� LQ� POHNRP�� 9
áDVX�,WDOLMH�SD�VH� MH�]D�NUDWHN�áDV�SRQXGLOD�ÊH�HQD� WLKR�
WDSVND�GHVWLQDFLMD��5HND��NL�MH�]DUDGL�VYRMHJD�SRVHEQHJD
SRORÌDMD��VYRERGQD�FRQD��RPRJRáDOD�QDNXSH�ÌLYHÌD�SR
SUHFHM�QLÌMLK�FHQDK�NRW�GRPD�

5DNLWRYHF� VH� MH� VNR]L�FHORWQR�]JRGRYLQR�QDKDMDO� QD
PHML� PHG� UD]OLáQLPL� JRVSRVWYL� LQ� XSUDYQLPL� HQRWDPL�
NDNRU� WXGL� QD� VORYHQVNR�KUYDÊNL� HWQLáQL� PHML�� NDU� MH
QHGYRPQR�YSOLYDOR�QD�REOLNRYDQMH�LGHQWLWHWH�5DNLWOMDQRY
LQ� VH� RGUDÌD� WDNR� Y� JRYRUX�� ORNDOQLK� RELáDMLK� LQ� QD�
YDGDK��NDNRU�WXGL�Y�ÌLYOMHQMVNLK�VWUDWHJLMDK�LQ�YVDNGDQMLK
SUDNVDK��=DWR�MH�PHG�YDÊáDQL�SULOMXEOMHQ�UHN��1LVPR�ÞLßL
QH� %UNLQL�� VPR� MXÈWR� QD� NRQILQL�� ÊH� NDNR� QD� PHVWX�
3UHJRYRU� QDPUHá� R]QDáXMH� VWLáQRVW� REUDYQDYDQHJD
SURVWRUD��NDU�SRPHQL��GD�VH�SUHSOHWDMR�]QRWUDM� LGHQWLWHWH
5DNLWOMDQRY�WDNR�VORYHQVNL�NRW�KUYDÊNL� LQ�LWDOLMDQVNL��R]L�
URPD� Y� ORNDOQHP� SRJOHGX� ÊDYULQVNL�� NUDÊNL�� EUNLQVNL�
áLÊNL�� SD� WXGL� EH]MDÊNL� YSOLYL�� 2EPHMQRVW� LQ� RGPDN�
QMHQRVW� SRGURáMD� VWD� QDUHNRYDOL� REOLNRYDQMH� UD]QROLNLK
ÌLYOMHQMVNLK� VWUDWHJLM�� NL� VR� RPRJRáDOH� REVWDQHN� QD� WHP
QH� UDYQR�SULMD]QHP�GHOX� VYHWD�� ]D� NDWHUHJD� VH� QDNOMXá�
QHPX�RELVNRYDOFX�YVLOMXMH�PLVHO�� GD� VH� MH� ]QDÊHO� �ERJX
]D�KUEWRP��

.RW�XJRWDYOMD�0DWHMD�6HGPDN�Y� VYRML� ÊWXGLML�ÉLYHWL� ]
PHMR�� MH� �EOLÌLQD�+UYDÊNH�YSOLYDOD�QD� WHNRP�]JRGRYLQH
YVHSULVRWQR� UD]SHWRVW�PHG� VORYHQVNR� LQ� KUYDÊNR� LGHQWL�
WHWR� YDÊáDQRY�� QD� QMXQR� SUHSOHWDQMH� LQ� KNUDWQR� SRX�
GDUMDQMH� UD]OLáQRVWL�� 6H� MH� SD� YDÊND� LGHQWLWHWD� SR� GUXJL
VYHWRYQL�YRMQL�GRNRQáQR�SUHYHVLOD�QD�VWUDQ�VORYHQVNH�WHU
VH� QDNQDGQR� SRWUGLOD� ÊH� ]� RVDPRVYRMLWYLMR� 6ORYHQLMH� LQ
QRYR� GUÌDYQR� PHMR� V� VRVHGQMR� GUÌDYR�� 3RYH]DQRVW� ]
,WDOLMR� LQ� 7UVWRP� MH� SUHGYVHP� NDU� VH� YDÊNH� HNRQRPLMH
SUHÌLYHWMD� WLáH�� SUDY� WDNR� ]JRGRYLQVND� VWDOQLFD�� .R
JRYRULPR�R�5DNLWRYFX��]DWR�QH�PRUHPR�PLPR�JRYRUD�R
PHML� LQ�PHMDK� LQ�R�SRPHQX� OH�WHK�]D�SUHÌLYHWMH� YDVL� LQ
YDÊNR� LGHQWLWHWR��àH� MH� REPHMQD� OHJD� 5DNLWOMDQH� SR� HQL
VWUDQL� RPHMHYDOD�� MLP� MH� SR� GUXJL� VWUDQL� QXGLOD� ÊWHYLOQH
PRÌQRVWL� LQ�SULORÌQRVWL��GD�SUDY�V�SRPRáMR�PHMH�LQ�RE�
PHMQRVWL�UD]YLMHMR�WDNÊQH�VWUDWHJLMH�YVDNGDQMHJD�ÌLYOMHQMD
LQ� GHORYDQMD�� NL� VR� RPRJRáLOH� UD]YRM� LQ� REVWRM� YDVL�
�6HGPDN�����������������

1DÊL� LQIRUPDWRUNL� VWD� VH� VNR]L� FHOR� DNWLYQR� ÌLY�
OMHQMVNR� REGREMH� XNYDUMDOL� ]� ERGLVL� OHJDOQLP� ERGLVL� LOH�
JDOQLP�SUHSURGDMDQMHP�QD�UHODFLML�àLáDULMD���7UVW��5D]ORJ
]D� L]ERU� SUDY� WHK� GYHK� ÌHQVN� MH� WD�� GD� MH� -RODQGD� V
WLKRWDSVWYRP�]DáHOD�ÌH�Y�áDVX�,WDOLMH�LQ�MH�Y�YDVL�HGLQD�ÊH
ÌLYHáD�RVHED��NL�ODKNR�SULáD�R�WHP�REGREMX�WLKRWDSVWYD�
(PLOLMD� SD� MH� SR� ODVWQHP� SULSRYHGRYDQMX� LQ� WXGL� SR
SULáHYDQMX� YDÊáDQRY� HQD� QDMEROM� GU]QLK� LQ� SRJXPQLK
�ÊYHUFDUN��� NL� VH� MH� V� WR� GHMDYQRVWMR� XNYDUMDOD� RG� SHW�
QDMVWHJD�GR�SHWLQÊHVWGHVHWHJD�OHWD�VWDURVWL��=DáHOD�MH�NRW
PDMKQR� GHNOHWFH�� NR� MH� QRVLOD� V� VWULFHP� SURGDMDWL� VLU� Y
RNROLÊNH�NUDMH��QDGDOMHYDOD�PHG�GUXJR�VYHWRYQR�YRMQR�LQ
SUHGYVHP�SR�QMHM��NR� MH�7UVW�RVWDO�QD�GUXJL� VWUDQL�PHMH�
NDU�MH�SRQRYQR�SRQXGLOR�PRÌQRVWL�]D��LOHJDOQL��]DVOXÌHN�
1MXQL�ÌLYOMHQMVNL�]JRGEL� VWD�SRGREQL�ÌLYOMHQMVNLP�]JRG�
EDP�GUXJLK�ÌHQVN�L]�YDVL��VDM�MH�VRFLDOQD�NRQWUROD�QD�YDVL
QDUHNRYDOD� YLVRNR� VWRSQMR� NRQIRUPQRVWL�� 9� LQWHUYMXMLK
SRJRVWR�SRXGDUMDWD�SRPHQ�VNXSQRVWL�LQ�QMHQH�RG]LYH�QD
QMXQR� SRáHWMH�� (PLOLMLQD� ÌLYOMHQMVND� ]JRGED� L]VWRSD� ]D�
UDGL� QHXVSHÊQHJD� SUYHJD� ]DNRQD�� NDU� MR� MH� SDKQLOR� QD
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VRFLDOQL� URE��7HÌND�ÌLYOMHQMVND� VLWXDFLMD� MR� MH�QDYGDOD� ]
Y]WUDMQRVWMR� LQ�SRJXPRP��NL�VWD� ML�SRPDJDOD��GD� MH�SUH�
EURGLOD�WXGL�QDMYHáMH�WHÌDYH�

'HPRJUDIVNL� SRUDVW� DJUDUQLK� VNXSQRVWL�� RPHMHQH
PRÌQRVWL�DJUDUQH�SURL]YRGQMH�LQ�EOLÌLQD�GHPRJUDIVNR�LQ
JRVSRGDUVNR� UD]YLMDMRáHJD� VH�PHVWQHJD� VUHGLÊáD� VR� ELOL
GHMDYQLNL�� NL� VR� RGORáLOQR� SULVSHYDOL� N� PQRÌLáQHPX
ÌHQVNHPX�XNYDUMDQMX�V�SULGRELWQLPL�GHMDYQRVWPL�LQ�VR�Y
SULPHUX� 7UVWD�� NRW� WXGL� Y� GUXJLK� QDURGQRVWQR� PHÊDQLK
XUEDQLK� RNROMLK�� GHQLPR� Y� *RULFL� LQ� .RSUX�� ERWURYDOL
ÌHQVNHPX� SUHVWRSDQMX� VRFLDOQLK� LQ� QDFLRQDOQLK� PHM
�9HUJLQHOOD�� ������� ËHQVNH� VR� WXGL� Y� UHYQHP� RNROMX
5DNLWRYFD�]HOR�WUGR�GHODOH�WDNR�]QRWUDM�NRW�L]YHQ�GRPD�
.RW�VDPH�SULSRYHGXMHMR��VR�VNUEHOH�]D�RWURNH��RQHPRJOH
áODQH�GUXÌLQH�LQ�VYRMH�VRSURJH��KNUDWL�SD�RSUDYOMDOH�WXGL
WHÌND� IL]LáQD� GHOD�� HGLQL� SURVWL� áDV�� NL� VR� JD� LPHOH�� VR
ELOH�QHGHOMH� LQ�SUD]QLNL��NR�VR�RELáDMQR�RGÊOH�Y�FHUNHY�
3ROHJ� GHOD� QD� NPHWLML� VR� VH� XNYDUMDOH� WXGL� V� NPHáNR
WUJRYLQR�� NL� MLK� MH� YRGLOD� Y� EOLÌQMD� PHVWD�� SUHGYVHP� Y
7UVW��NL�MLK�MH�V�VYRMR�VYHWRYOMDQVNRVWMR�PDJLáQR�SULYODáLO�
3R� QMXQLK� SULSRYHGRYDQMLK� MH� ELOD� WR� QDMSRPHPEQHMÊD
]DáLPED� Y� QMXQHP� ÌLYOMHQMX�� NL� MLPD� MH� GDMDOD� REáXWHN
VYRERGH�� SULVOXÌHQL� GHQDU� SD� REáXWHN� YUHGQRVWL� LQ
VDPR]DXSDQMD�� (PLOLMD� MH� QSU�� QD� YSUDÊDQMH�� NDNR� MH
GRÌLYOMDOD�7UVW��RGJRYRULOD�

�.DGDU� VHQ� ÈOD�X� 7UVW�� VHQ� SR]DELOD� QD�YVH� VNUEL�� Qß
PH�QL�EROHOR��PDJDUL�NX�HQ�GDQ�SUHM�QLVRQ�PRJOD�VWDW�SR
QRJDK�� 7X� MH� ELOD� HQD� QDYDGD�� NL�PH� WXGL� ]GHM� PRÝQR
PDQMND�� 3U� QDV� ÊHQVNH� YUH� RG� HQERW� GXQMHU� PRUHMR
KRGLMR� X� 7UVW�� .DGDU� QH� JUHMR� YHÝ�� MH� VODER�� VR� RQH�
PRJOH��

,]�SRJRYRURY�VH�GD�UD]EUDWL��GD�VR�ELOH�SUHSURGDMDONH
QHNDNÊHQ�PHGLM�PHG�YDVMR�LQ�]XQDQMLP�VYHWRP��Y�YDV�VR
SULQDÊDOH�QRYLFH�LQ�ÌLYOMHQMVNH�QDYDGH�L]�PHVWD��YDÊáDQH
SD�]DODJDOH�]�PHVWQLPL�DUWLNOL�

�ÇH�NDGDU� MH�PRMD�QRQD�KRGLOD�X�7UVW��NDGDU� MH�NDND
ÊHQVND� SUÈOD� V]� 7UVWD�� VR� ÈOH� ÊHQH� K� QML� LQ� RQD� MH
SRYHGDOD��NDNX�MH�ELOR�WX�L�XQR��.DNX�VWRML�QMHQD�ÈLQMRUD�
L�NDM�ML�MH�UHNOD��NRONR�ML�MH�KLWOD��GDOD�QDSLWQLQH�RS��D����L
NRONR�NHM�NRÈWD�L�WDNH�VWYDUL��0RÊL�VR�]PHURQ�JRYRULOL�RG
YRMDÈßLQH�L�RG�SROMVNLK�GHO��PH�SD�RG�7UVWD��

.RQWUDEDQW�Y�ÞDVX�,WDOLMH

5DNLWRYHF�MH�SR�SUYL�VYHWRYQL�YRMQL�SULÊHO�SRG�,WDOLMR�
DGPLQLVWUDWLYQR�SD�MH�ELO�YNOMXáHQ�Y�REáLQR�%X]HW�

-RODQGD�ËLJDQWH� MH�ELOD� WDNR�Y� �áDVX� ,WDOLMH�� URMHQD�Y
5DNLWRYFX�RáHWX�0LKDHOX�5RÌFX�LQ�PDWHUL�$QWRQLML�0LN�
ODYáLá�� 2áHWRYD� GUXÌLQD� MH� ELOD� ]D� WDNUDWQH� YDÊNH� UD]�
PHUH� SUHPRÌQD�� Y� ODVWL� VR� LPHOL� YDÊNR� JRVWLOQR� LQ� WXGL
SUHFHM�]HPOMH��.HU�VR�ELOL�SRGMHWQL��VR�VH�ÌHOHOL�SUHVHOLWL�Y
EOLÌQML� %X]HW�� NDPRU� MH� Y� áDVX� ,WDOLMH� DGPLQLVWUDWLYQR
VRGLO�WXGL�5DNLWRYHF��.HU�VR�QDPHUDYDOL�RGNXSLWL�1DURGQL
GRP�Y�%X]HWX�LQ�QDGJUDGLWL�VYRMR�JRVWLQVNR�GHMDYQRVW��VR
QDMHOL� KLSRWHNDUQR�SRVRMLOR��.HU�SD�Y� ]DNRQVNR�GRORáH�
QHP�URNX�QLVR�XVSHOL�YSODáDWL�GRJRYRUMHQH�YVRWH�GHQDU�

MD��VR�]DSDGOL�Y�GROJRYH�LQ�NPHWLMD��NL� MH�ELOD�SRG�KLSR�
WHNR��EL� VNRUDM�EDQNURWLUDOD��áH�QH�EL� -RODQGLQD� WHWD�5R�
]DOLMD��ÌHQD�PODMÊHJD�0LKDHORYHJD�EUDWD�$QWRQD��GRELOD
GHQDUMD��RG�VYRMH�PDWHUH���NL� ML�JD� MH�SRVODO�VLQ� L]�$PH�
ULNH��LQ�]�QMLP�UHÊLOD�GHO�NPHWLMH�SUHG�EDQNURWRP��=DUDGL
WHJD� MH� NPHWLMR� �3U
� 1HPFR�� SRGHGRYDO� OH� PODMÊL� VLQ
$QWRQ�LQ�QH�YVL�VLQRYL��NRW�MH�ELO�WHGDM�RELáDM�Y�,VWUL��7DNR
MH�-RODQGLQD�SULPDUQD�GUXÌLQD�REXERÌDOD��]DWR�MH�RáH�ÌH
Y�QMHQHP�]JRGQMHP�RWURÊWYX��OHWD�������RGÊHO�QD�.XER�V
FLOMHP��GD�VH�LOHJDOQR�SUHWLKRWDSL�Y�='$��NL�VR�WDNUDW�ÌH
RPHMHYDOH�SULVHOMHYDQMH��3UL�SRVNXVX�LOHJDOQHJD�SUHEHJD
L]� .XEH� Y� $PHULNR� VR� JD� NXEDQVNH� REODVWL� ]DMHOH� LQ
]DSUOH��0LKDHORY�SRVNXV��GD�EL�GUXÌLQR�UHÊLO�UHYÊáLQH��MH
WDNR� QHVODYQR� NRQáDO� LQ� OH� ÊH� SRYHáDO� ]DGROÌHQRVW
GUXÌLQH��-RODQGD�VH�VSRPLQMD�RáHWRYHJD�SRYUDWND�Y�5DNL�
WRYHF�

�-DVW� VRQ� LPHOD�� NR� MH� PRM� RßH� SUÈHO� L]� $PHULNH�
HQDMVW�OHW��MHVW�VHP�LPHOD�ÈHVW�PHVFHY��NR�MH�ÈX�PRM�DWD�Y
$PHULNR�� (QDMVW� OHW� VHP� LPHOD�� NR� MH� SUÈX� QD]DM�� .R� MH
SLVDO�� GD� ER� SUÈX�� VPR� JD� ÈOL� ßDNDW� QD� SRVWDMR�� 2Q� QL
PHQH�SR]QDO�� MHVW�QLVHP�QMHJD��(QR�GUXJR� MH�]HO�� GD� MH
QMHJRYD�KßL��6PR�ELOH�VRÈRONH��,QR�]DNDM"�=DWR�NHU�RQ�MH
ELO�Y�$PHULNL��VR�ÈOL�SUHN�PHMH��NL�VR�KRGLOL�SUHN�PHMH��NL
VR�MLK�XMHOL��GD�EL�ÈOL�]D�$PHULNR��VR�ÈOL�X�.XER��6�.XEH
VR�ÈOL�X�&OHYHODQG�LQ�VR�JD�XMHOL��,Q�VR�JD�]DSUOL��ÇROGRY
QL�MHPDO�]D�SODßDW�LQ�MH�QDUHGLO���OHW�SUÊRQD��-H�GHODO�WDP
QD� SULVLOQHP� GHOX�� ,QR� V]� PRMR�PDPR� VPR� ÊLYLOH� YHOR
SRPDQMNDQMH�� ,QR� JOLK� MH� SUÈX� GRPRY�� MH� NPDOX� SUÈOD
YRMQD�L�VR�JD�JQDOL�X�ODJHU�X�'DFKDX��

3UHÌLYHWMH�MH�ELOR�Y�WHP�GHOX�,VWUH�]DUDGL�SRPDQMNDQMD
REGHORYDOQH� ]HPOMH� LQ� UD]GUREOMHQRVWL� SRVHVWL� YH]DQR
WXGL� QD� VH]RQVNR� GHOR� Y� EOLÌQMLK� PHVWLK� 7UVW� LQ� .RSHU�
'HODOL�VR�SUHGYVHP�QD�YHáMLK�NPHWLMDK��PRÊNL�VR�GHODOL�Y
JUDGEHQLÊWYX�� QD� ÌHOH]QLFL�� Y� WUÌDÊNHP� SULVWDQLÊáX� LGU�
ËHQVNH� VR� VH� VH]RQVNR� ]DSRVORYDOH� ERGLVL� QD� YHáMLK
NPHWLMDK� ERGLVL� NRW� GHNOH� SUL� WUÌDÊNLK�PHÊáDQVNLK� GUX�
ÌLQDK��7R�MH�VHYHGD�SRáHOD�WXGL�-RODQGD�

�6RQ� KRGLOD� QD� ÊUQDGR� X� ,VWUR�� GROL� X� 0RYUDÊ� VHQ
KRGLOD�K�HQHPX�6HNROLÝX��NL�MH�ELO�SR�URGX�L]�5DNLWRYFD�L
VHQ� GHODOD� FHO� GDQ�� VHP�PX�QRVLOD� GUYD� L� RQ�PL� MH� GDO
HQR�PHULFR�IUPHQWRQD��VPR�JD�V�SRNRMQR�PDPR�]POHOH�L
VPR� LPHOH�]D�SROHQWR�� ,� VRQ�KRGLOD�QD�ÊUQDGR�DQND�SR
YDVL��VRQ�SRPDJDOD�XQLP��NL�VR�UDELOL�� L�VR�PL�SODÝDOL�V]
PRNR��NUXKRQ�L�WDNLPL�VWYDUPL�����

3RPHPEHQ�VHVWDYQL�GHO�SUHÌLYHWMD�MH�ELOD�WXGL�NPHá�
ND�WUJRYLQD��NL�MH�ELOD�YH]DQD�QD�SRWUHEH�PHVWQHJD�SUH�
ELYDOVWYD��àLáL� VR� Y�PHVWLK� SURGDMDOL� RYáDUVNH� SURGXNWH
�VLU��YROQR��YROQHQH�L]GHONH���POHNR��MDMFD��VHQR��JRYHGR�
RJOMH� LGU�� 5DNLWOMDQNH� VR� ÌH� Y� DYVWULMVNLK� áDVLK� QRVLOH� Y
7UVW�SUHGYVHP�POHNR�LQ�MDMFD�

1RYH�SROLWLáQH�UD]PHUH��WR�MH�SULKRG�LWDOLMDQVNLK�RE�
ODVWL�Y�,VWUR��VR�,VWUDQRP�LQ�,VWUDQNDP�WDNRM�SRQXGLOH�SUL�
ORÌQRVW�]D�]DVOXÌHN�LQ�OHJDOQD�NPHáND�WUJRYLQD�MH�NPDOX
SUHÊOD�Y�LOHJDOQR�

,]NRULVWLOL� VR�QDPUHá� UHÊNR� �VYRERGQR�FRQR��� NMHU� MH
ELO�ÌLYHÌ��WXGL�SR�SULNOMXáLWYL�5HNH�N�,WDOLML��YHOLNR�FHQHMÊL
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NRW� Y� ,VWUL�� =DWR� VR� QD� VNULYDM� KRGLOL� Y� �FRQR��� NMHU� VR
QDNXSRYDOL� SUHGYVHP� PRNR�� VODGNRU�� NDYR�� ROMH� LQ
SHWUROHM� Y� 2SDWLML�� ,áLáLK� LQ� /RYUDQX�� -RODQGD� MH� ÌH� SUL
SHWQDMVWLK� OHWLK� SULQHVOD� GRPRY�RVHPQDMVWOLWUVNR� �NDQWR�
SHWUROHMD��NL�JD� MH�SUHSURGDOD�Y�EOLÌQMH�*UDáLÊáH��.R� VR
WLKRWDSVNR� EODJR� SULQHVOL� Y� 5DNLWRYHF�� VR� JD� áH]� QRá
SRQDYDGL�VNULOL�Y�UD]QD�VNULYDOLÊáD��=JRGLOR�SD�VH�MH�WXGL�
GD�VR�VNULYDOLÊáD�RGNULOL�GUXJL�YDÊáDQL�LQ�MLK�RNUDGOL�

�0RMD�ERWUD�MH�VNULOD�SHWUROMR�GROL�EOL]L�6LFNRY�L�QHNL
JD�MH�QDÈX�LQR�XNUDO��PD�PL�VPR�EROM�VNULOL��PL�VPR�VNULOL
X�HQHQ�*RQMLÈßX��WHUDVD�QDG�YDVMR��RS��DY���QDG�0DFLÝL��L
QDV�QLVR�XNUDOL��

ÉYHUF�L]�W��L��FRQH�OLEHUH�MH�SRWHNDO�SR�FHORWQL�,VWUL�LQ
%UNLQLK��7XGL�Y�5DNLWRYFX�VR� VH�]�GHMDYQRVWMR�XNYDUMDOH
SUDNWLáQR�YVH�GUXÌLQH��-RODQGD�VH�VSRPLQMD��GD�VR�EODJR�
NL�JD�MH�SULQHVOD��RGQHVOL�SURGDW�Y�EOLÌQMR�YDV�*UDáLÊáH�
SRJRVWR�SD�MH�EODJR�SULÊOD�LVNDW�Y�YDV�NDND�GUXJD�ÌHQVND
LQ�JD�RGQHVOD�QD�.RSUÊáLQR��QD�SRGODJL�áHVDU�ODKNR�VNOH�
SDPR��GD�VR�ELOL�5DNLWOMDQL�WXGL�YPHVQL�áOHQ�Y�WLKRWDSVNL
YHULJL�� -RODQGLQ� ]DVOXÌHN� MH� ELO� ]DQMR� LQ� ]D�PDWHU� HGLQL
YLU�GRKRGND��VDM�VWD�LPHOL�]HOR�PDOR�]HPOMH�

�6]�WHPL�ÈROMGL��NL�VPR�MLK�]DVOXÊLOH��VPR�VL�V]�PDPR
SRPDJDOH�� VPR�SODÝDOH� IRQGDUMR� L� VPR� LPHOH�NDN� ÈROMG�
6PR�ÊLYLOH�VNURPQR�L�VPR�ELOL�ERJL��

1D�SRWL�VR� MLP�OMXGMH�SRPDJDOL��SRQHNRG�VR� MLP�QX�
GLOL�SUHQRáLÊáH��GUXJMH�VR�GRELOL�WRSHO�áDM�DOL�NDM�]D�SRG
]RE�� NDU� NDÌH�� GD� MH� ELOR� QMLKRYR� SRáHWMH� QH� JOHGH� QD
QH]DNRQLWRVW� ÊLUÊH� GUXÌEHQR� VSUHMHPOMLYR� LQ� RUJDQL]L�
UDQR��1DMYHá�SRPRáL�VR�ELOL�5DNLWOMDQL�GHOHÌQL�Y�%UHVWX�
5DáML�YDVL�LQ�.OHQRYÊáDNX��-RODQGD�MH�ÊOD�YHGQR�QD�SRW�]
LVWR� VNXSLQR�� NL� MH� ELOD� SR� QMHQHP� PQHQMX� QDMEROM
L]QDMGOMLYD�LQ�VH�MH�]DWR�]�QMLPL�SRáXWLOD�QDMEROM�YDUQD�

�-D]�VRQ�KRGLOD�V]�PRMR�ERWUR�7ULSDUFR�L�%HWHOMR�L�HQR
L]�%UHVWD� LQ�HQR� L]�.OHQRYÈßDND��=�QMLPL� VRQ�VH�QDMEROM
]QDÈOD�� VPR� VH� ]QDOH� VNULW�� NX� VR� ÈOH� ILQDQFDUML�� -D]� VHQ
ELOD�JRU�ÈHVWGHVHW�ERWL��

9��FRQL��VR�LPHOL�WXGL�VYRMH�VWDOQH�SRVWRMDQNH��-RODQGD
MH�V�VYRMR�ERWUR�YHGQR�SUHVSDOD�SUL�LVWL�GUXÌLQL��Y�]DKYDOR
SD�VR� MLP� L]�5DNLWRYFD�SULQHVOL�NURPSLU� LQ�NDNR�NOREDVR�
1D�SRW� VR� VH�RGSUDYLOL�SHÊ��NHU� VR� VH� WDNR� ODÌMH� L]RJQLOL
QDG]RUX��3RW�MH�ELOD�GROJD��GR�5HNH�VR�SRWUHERYDOL�RNURJ
ÊHVW�XU��9HáLQRPD�VR�KRGLOL�Y� VNXSLQDK� LQ�SUHGYVHP�SR�
QRáL��]DWR�VR�VH�YáDVLK� WXGL�]JXELOL�� -RODQGD�VH�VSRPLQMD
SULJRG��NR�MH�VNXSLQD�YDÊáDQRY�RGÊOD�Y�FRQR�OLEHUR�LQ�VH
QD� SRWL� L]JXELOD�� NDU� MH� ÊH� GROJR� EXULOR� GRPLÊOMLMR� YD�
ÊáDQRY��NL� VR�GRJRGNX�SULSLVRYDOL�ÌH�NDU�PLWRORÊNH� UD]�
VHÌQRVWL��7XGL� VLFHU� MH�]D�PHQWDOQL� VYHW�5DNLWOMDQRY�]QD�
áLOQR��GD�SROHJ�JORERNH�SUHGDQRVWL�NDWROLÊNL�YHUL�YNOMXáX�
MH�WXGL�UD]QH�REOLNH�YUDÌHYHUMD�LQ�YHUH�Y�QDGQDUDYQH�VLOH�

�(Q�ERW�VR�ÈOL�HQL�JRUL�X�FRQR�L�VR�VH�]JXELOL��VR�SUÈOL�X
HQR�GROLQR�L�QLNDNR�QLVR�PRJOL�YDQ�V]�QMH��VR�ÈOL�OHV�L�Qß�
VR�ÈOL�WDQ�L�Qß��JRUL�Qß��GROL�Qß��QLNDNR�QLVR�PRJOL�YHQ��6R
VH�YDOMDOL�NDPHQML� L� ORPLOL� GUHYL� L� YVH� WDNH� VWUDKRWH�� 3HW
GDQ� VH� QLVR� PRJOL� UHÈLW�� ,� SROMH� VR� VH� SR� SHWLK� GQHYLK
YUQLOL��YVL�SUHVWUDÈHQL� L�EULÊQL��3ROMHU� VR� MLQ�SRYHGDOL��GD
VR�ELOL�X�]DÈWULJDQL��]DáDUDQL�RS��D���GROLQL��

1HPDORNUDW� VR� MLK� QD� SRWL� SULMHOL� ILQDQFDUML� LQ� MLK
RGSHOMDOL� QD� SROLFLMVNR� SRVWDMR�� W�� L�� ND]HUPR�� WHU� MLP
RGY]HOL� EODJR�� YáDVLK� SD� WXGL� NRJD� ]DSUOL� LQ� RJORELOL�
7XGL�-RODQGR�MH�YHáNUDW�]DVDáLOD� ILQDQáQD�SROLFLMD��KXMÊL
ND]QL�SD�VH�MH�]DUDGL�L]QDMGOMLYRVWL�L]RJQLOD�

�0HQH�VR�PH�SULPLOL�GYDMVHW�ERWL�� LQR�SUHG�YRMQR�VRQ
SULPLOD�SR]LY�]D�QD�VRGLÈßH��PD�MD]�VRQ�XSRUDEOMDOD�ODÊQR
LPH�=ODWLß�0LOND�� NL� ÈH� QLVRQ� LPHOD� RVHEQH�� NL� VRQ� ELOD
PODGROHWQD��.DGDU�VR�QDV�SULPLOL��VRQ�UHNOD��GD�VRQ�=ODWLß
0LOND�� ,QR�HQ�GDQ� MH�SUÈX�X�YDV�HQ� ILQDQFDU� V]�%X]HWD� L
SUQHVX� SR]LY� ]D� =ODWLß�0LONR��0D� ÊXSDQ� MH� UHNX�� GD� WH
ÊHQVNH� QL� X� QDÈL� YDVL�� ,� NX� QH� EL� SURSDOD� ,WDOLMD�� EL�PH
ODKNR� QDÈOL� LQ� ]DSUOL�� GD� ELQ� VHJQMLOD� X� SUÊRQL�� $�PRMR
ERWUR�VR�HQ�ERW�]DSUOL�LQR�MH�SODÝDOD�YHOR�PXOWR��

1D� WHP� SULPHUX� VH� SRWUGL� %HUWRÊHYD� R]QDND� EDQ�
GLWL]PD� Y� ,VWUL�� GD� YDV� LQ� YDÊáDQL� ÊáLWLMR� EDQGLWH�� NL� VR
áODQL� QMLKRYH� VNXSQRVWL�� LQ� WR� QH� OH�� GD� EL� MLK� REUDQLOL
ND]QL�� WHPYHá� WXGL��GD� MLK� GUXÌED�QH� EL�PDUJLQDOL]LUDOD
LQ� MLK� VSUHPHQLOD� Y� NULPLQDOFH� �%HUWRÊD�� ������ �����
.OMXE� LOHJDOQL� GHMDYQRVWL� QDPUHá� -RODQGD� VHEH� GRMHPD
NRW�SRÊWHQR� LQ� áDVWQR�ÌHQVNR��NDU� VR�SRWUGLOL� WXGL�QMHQL
VRYDÊáDQL�

6� WLKRWDSVWYRP� VH� MH� QDPUHá� SR� SULSRYHGRYDQMX� -R�
ODQGH� Y� WHP� áDVX� XNYDUMDOD� YHáLQD� 5DNLWOMDQRY� LQ� 5D�
NLWOMDQN�� WR� VR� ELOL� YHáLQRPD� WLVWL�� NL� QLVR� LPHOL� GRYROM
]HPOMH�� GD� EL� ODKNR� SULÊOL� GR� GRGDWQHJD� ]DVOXÌND� ]
OHJDOQR�SURGDMR�SULGHONRY� LQ�EL� WDNR�GRVWRMQR�SUHÌLYHOL�
7LKRWDSVWYR�MH�ELOR�GHO�YDÊNH�WUDGLFLMH��NL�VH�MH�SUHQDÊDOR
L]� URGD� Y� URG�� ]DWR� YDÊáDQL� WLKRWDSVNH� GHMDYQRVWL� Y
YDÊNHP�QHIRUPDOQHP�HWLáQHP�NRGHNVX�QLVR�REUDYQDYDOL
NRW�PRUDOQR�VSRUQH�LQ�SRVDPH]QLNL��NL�VR�WLKRWDSLOL��WDNR
Y�GRPDáL�YDVL�NRW�WXGL�ÊLUÊH�QLVR�YHOMDOL�]D�QHSRÊWHQH�

�0XM�RßH�MH�ELO�QD�.XEL�LQR�VPR�ELOH�VDPH�]�PDPR�
]HPOMH� MH� ELOR� PDOR�� VPR� LPHOL� VDPR� HQR� NUDYR� LQR
HQHJD� YROD� L� ]D� SODÝDW� IRQGDUMR� �GDYNH� RS�� D���� VPR
PDUDOL� VH�]QDÝ��GD� VPR�GRELOL�NDN� ÈROMGR��0D�NDM�� VHM� V
WHQ�QLVPR�QREHQHPH�ÈNRGLOL��

9� WHP�NRQWHNVWX� MH�]DQLPLYR��GD� MH�ELOR�]D�YDÊáDQH
EROM�NRW�WLKRWDSVWYR�PRUDOQR�VSRUQR�RYDMDQMH�WLKRWDSFHY
SROLFLML��9�YDVL�MH�QDPUHá�YDÊáDQ��W��L��3MHUR�0RUR��RYDMDO
VRNUDMDQH� ILQDQáQL� SROLFLML�� =DUDGL� WHJD� MH� VYRMH
�ÊSLMRQVNR�� GHORYDQMH� NRW� ÌUWHY� YRMQHJD� QDVLOMD� PHG
GUXJR�VYHWRYQR�YRMQR�SODáDO�]�ÌLYOMHQMHP�

�-D��MH�ELO�XQL�EULÊRQ�3MHUR�0RUR��MH�QDV�KRGX�ÈSHFDW
X� %X]HW� K� ILQDQFHURQ�� ,QR� SROMHU� MH�� NDGDU� VR� SUHY]HOL
SDUWL]DQL�YVH�X�VRMH�URNH�OHWD�����MH�NRQßDO�VODER��1MHJD
LQR� HQR� 5RÊR�� NL� MH� KRGLOD� X� 7UVW� LQ� SUHSURGDMDOD� YVH
VRUWH��PD� DQND� MH� QRVLOD� VWYDUL� ]D� SDUWL]DQH�� VR� SULPLOL
JRUL�SDUWL]DQL�L]�ÞLßDULMH�LQ�VR�MLK�KLWOL�X�MDPR��0D�WX�VR
VH�PDÈßHYDOH��NL�RQL�QLVR�GHODOL�]D�IDÈLVWH��XQL�NL�VR�GHODOL
]D�IDÈLWH�MLQ�QLVR�QDUGLOL�Qß��6R�PHQMDOL�EDQGMHUR�L�VR�VH
UHÈLOL��0D�YVHP�MH�ELOR�ÊDO�]D�5RÊR��PD�]D�3MHURWD�QH��NL
MH�L]GDO�VRMH�OMXGL��

-RODQGD� VH� MH� ÊH� SUHG� YRMQR� SRURáLOD� Y� GRNDM� SUH�
PRÌQR�GUXÌLQR��]�$QWRQRP�ËLJDQWHMHP���.DßXQRP�� LQ
VH�ML�QHNDM�áDVD�QL�ELOR�WUHED�XNYDUMDWL�V� WLKRWDSVWYRP��6
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WLKRWDSVWYRP� MH�QDGDOMHYDOD�SR�GUXJL� VYHWRYQL� YRMQL��NR
VR�7UVW�ORáLOL�RG�QDUDYQHJD�]DOHGMD�LQ�MH�UD]OLNH�Y�FHQDK
L]NRULVWLOD� YHOLND� YHáLQD� 5DNLWOMDQN�� 9HQGDU� -RODQGD� Y
WHP� áDVX� QL� SUDY� YHOLNR� �ÊYHUFDOD��� VDM� MH� ELO� QMHQ�PRÌ
]DSRVOHQ� LQ� MH� SROHJ� WHJD�� GD� MH� VNUEHOD� ]D� JRVSRGLQM�
VWYR��PRUDOD�GHODWL�ÊH�QD�NPHWLML�WHU�VNUEHWL�]D�GYH�KáHUL
LQ�RVWDUHOH�áODQH�GUXÌLQH�

7LKRWDSOMHQMH�PHG�YRMQR

7XGL� PHG� GUXJR� VYHWRYQR� YRMQR� MH� SUHÌLYHWMH� UDNL�
WRYVNLK�GUXÌLQ�VORQHOR�SUHGYVHP�QD�ÌHQVNL�L]QDMGOMLYRVWL�
(QD�WDNLK�SRJXPQLK�ÌHQVN�MH�ELOD�WXGL�(PLOLMD�0LNODYáLá�
5RGLOD� VH� MH� Y� YHOLNL� GUXÌLQL� V� KLÊQLP� LPHQRP� �SU
.UÊDQWRY���Y�NDWHUL� VR�SROHJ�VWDULK�VWDUÊHY�ÌLYHOL� ÊH�ÊWLUMH
EUDWMH��RG�WHJD�GYD�SRURáHQD��GYD�SD�VDPVND��'UXÌLQVNR
JRVSRGDUVWYR� MH� WHPHOMLOR� QD� VNXSQHP� GHOX�� NL� VWD� JD
RUJDQL]LUDOD�VWDUL�RáH�LQ�VWDUD�PDWL��NL�VWD�LPHOD�Y�VYRMLK
URNDK�WXGL�GUXÌLQVNR�EODJDMQR�

�9VH�VR� LPHOL�X� URNDK�QRQR� L�QRQD��1DÈ�QRQR� MH�ELO
VLURWD�� PX� MH� XPUOD� PDPD� LQ� SROMHU� VH� MH� QMHJRY� RßH
SRURßX� V]� GUXJR� L� RQ� QL� LPHO� Qß�� 0D�� MH� ELO� ]YLW� LQ
GHODYRQ�ßORYHN�L�MH�SUHSURGDMDO�YROH�� -LK�MH�NXSX�X�,VWUL�
WDNH�EULÊQH�L�VXKH�L�MLK�MH�HQ�FHMW�IXWUDO�L�SROMH�MLK�MH�JQDO
SURGDW�X�6HÊDQR��7DQ�VR�KRGLOL�NRSRYDW�YROH�)XUODQL��NL
VR�ÈDFDOL�QDÈR�EODJR��,�WDNX�MH�]DVOXÊX�GRVWL�ÈROMGRY�L�VL�MH
NXSLO� KPHWLMR� L� KLÈH�� GD� VPR� UDWDOL� QDMYHßMD� KPHWLMD� X
YDVL��$�QRQD�MH�ELOD�QDUEXOMD�ÈYHUFHUND�X�YDVL�� MH�KRGLOD
JRUL�X�ÞLßDULMR�L�MH�NXSHYDOD�MDMFD�L�MLK�QRVLOD�SURGDMDW�X
7UVW�� 7DNUDW� VR� YVH� ÊHQVNH� QRVLOH� SURGDMDW� X� 7UVW� MDMFD�
PODGH�L�PRßQH�SXSH�VR�QRVLOH�SURGDMDW�POHNR��,�SROMH�VR
V]� 7UVWD� SUQHVOH� NDU� MH� UDELOR�� REOHNR�� NRQFH�� WREDN� ]D
PRÊH�L�NDU�VH�MLQ�MH�QDURßLOR��

5D]ÊLUMHQD� GUXÌLQD� MH� ELOD� WXGL� JRVSRGDUVND� HQRWD�
NMHU�MH�ELOR�GHOR�PHG�áODQL�GUXÌLQH�UD]GHOMHQR�JOHGH�QD
LQGLYLGXDOQD� QDJQMHQMD� LQ� VSRVREQRVWL�� Y� GUXÌLQVNR
HNRQRPLMR� SD� VR� ELOL� ÌH� ]HOR� ]JRGDM� YNOMXáHQL� WXGL
RWURFL�� SDVOL� VR� ÌLYLQR�� SRPDJDOL� QD� SROMX�� SD� WXGL
SURGDMDOL�VNXSDM�V�VWDUÊL�

�9VDNL�X�QDÈH�GUXÊLQL� MH� LPHO� VYRMR�GHOR��VWULF�1DQH
MH�SURGDMDO��VWULF�7RQLÝ�MH�NRSDO�QMLYH��VWULF�'UHMD�MH�LPHO
ßH]�YROH�L�YX]�LQ�KRGX�Y�,VWUR�SR�YROH�LQR�MLK�SUHSURGDMDO
LQ�OMXGHP�YR]X�VWYDUL��7DNX�UHFLPR�1HPFRQ�L�5LMDQRP�
NL�VR�LPHOL�ÈWDULMR��MH�YR]X�YLQR��SROMH�MH�DQND�YRUDO�XQLQ�
NL�QLVR�LPHOL�YRORY��0XM�YRÝD��NL�VR�PX�GMDOL�ÇXGHU��SD�MH
MPX�ßH]�YXFH��7X� MH�ELOR� WHÊNR�GHOR�� NL�QL�SUREDO� YXFH
SDVW� QH� ]QD� NDM� MH� VODER��0RMD�PDPD� L� WHWD� VR� VH�PH�
QMDYDOH��HQ�FHMW� MH�HQD�GHODOD�X�KLÈL��HQD�QD�SXOMX��SROH
VR�]DPHQMDOH��0D�WHWD�MH�ELOD�EXOMD�]D�ÈYHUF��SUHG�YRMQR
MH�QRVLOD�X�7UVW�POHNR��0D�QDUEXOMD� ÈYHUFHUND� X� YDVL� MH
ELOD� QRQD� ÇNRNROLQND�� VR� UHNOL�� GD� MH� GDOD� QD� RJQMLßH
NXKDW�PDQHÈWUR�L]�IUPHQWRQD��RQD�SD�MH�Y�WHP�FDMWH�ÈOD�X
ÞLßDULMR� LQ� NDGDU� MH� ELOD� VNXKDQD� PDQHÈWUD� MH� ELOD� YUH
QD]DM��,QR�SROMH�MH�MDMFD�QHVOD�SURGDW�X�7UVW�

0L�RWURFL�VPR�PDUDOL�YVH�GHODW� V]�QMLPL��RG� ÈHVWHJD�
VHGPHJD�OHWD�VPR�SDVOL�EODJR�L�YVH�NXM�YHOL��1DV�MH�ELOR

YVHK�RWURN�RVHP��QDV�SHW�LQ�RG�1DQHWD�WUL��ÇH�NXM�RWURNL
VPR�KRGLOL�V]�VWULFRQ�1DQHWRP�SURGDMDW�SR�,VWUL�VLU�L�YVH
NDU�VH�MH�PRJOR�

,� YVH� VR� NRPDQGLUDOL� QRQR� L� QRQD�� RQL� VR� LPHOL� YVH
ÈROMGH� LQR� VR� MLK�SROMH�GHOLOL� SR�SRWUHEL��PD� VR� VH� GRVWL
ERWL�NUHJDOL�V]�QMLPL��NL�MLQ�QLVR�WHOL�GDW�WRONR�ÈROMGRY��NXM
VR�WHOL��

.OMXE�WHPX�GD�VR�YHOMDOL�]D�ERJDWR�GUXÌLQR��VR�ÌLYHOL
]HOR�VNURPQR��MHGOL�VR�YHáLQRPD�]HOMH��UHSR��ILÌRO��NURP�
SLU�LQ�SROHQWR��/H�RE�QDMYHáMLK�SUD]QLNLK�VR�VL�SULYRÊáLOL
]D� Y]RUHF�PHVD�� VLUD� LQ� ÊWUXNOMHY��0HG�EUDWL� LQ� �VWDULPL�
VWDUÊL�MH�YHOLNRNUDW�SULÊOR�GR�QHVRJODVLM��VDM�MLP��VWDUL��RáH
QL�GRYROLO��UD]VLSQLÊWYD��

�2�� VR� VH� VWULFL� LQR� PXM� RßH� GRVWL� ERWX� VNUHJDOL� V]
QRQR�LQR�QRQRWRP��NL�MLP�QLVR�WHOL�GDW�ÈROMGRY�]D�SLMDßR
LQR� FLJDUHWH�� (Q� ERW� MH� 'UHMD� VH� QHNDM� NUHJDO� LQR� MH� ÈX
QRQR�LQ�VHVHNDO�MDUHP�]D�YROH��GD�QL�PRJX�KRGLW�V]�YROL
RNXOL�� ,QR�DQND�ÊHQVNH�VR�VH�GRVWL�ERWX� VNUHJDOH�� L�PHG
VDER�L�V]�QRQR��

3R�VPUWL�VWDUH�PDPH�LQ�VWDUHJD�RáHWD��NL�VWD�XPUOD�WLN
SUHG�YRMQR�HGHQ�]D�GUXJLP�� MH� YHOLND� GUXÌLQD�.UÊDQWRY
UD]SDGOD�� %UDWMH� VR� VL� UD]GHOLOL� SRVHVW� LQ� SUHPRÌHQMH�
(PLOLML�SD�MH�ÊH�SUHG�WHP�XPUO�RáH�LQ�]D�VHERM�SXVWLO�SHW
VLURW�� 'RNOHU� VR� ÌLYHOL� Y� YHOLNL� GUXÌLQL�� VR� VWULFL� VNUEHOL
]DQMH�� NR� SD� VR� VH� UD]ÊOL�� VR� RVWDOL� VDPL� ]� PDWHUMR� LQ
]DáHOR� VH� MH� WHÌNR� ÌLYOMHQMH�� NL� JD� MH� ÊH� GRGDWQR� SR�
VODEÊDOD�YRMQD��WDNR�GD�MH�ELOD�(PLOLMD�ÌH�NRW�PODGR�GHNOH
SULVLOMHQD�VNUEHWL�]D�PODMÊH�EUDWH�LQ�VHVWUH�

�0XM�RßH�MH�XPUO�PODG��MH�ELO�X�,VWUL�NL�MH�ÈX�LVNDW�NDQ
ERMR� SR]LPL� ÈOL� SDVW� YXFH��1D�SRWL� JD� MH� XMHO� GÊ�� JD� MH
]PRßLOR�L�VH�MH�SUHKODGX��SROMHU�SD� MH�ÈH�XMHO�SROPHQLWH
�SOMXáQLFR�RS��D��� L� MH�XPUO��=D�QDV� VR� VNUEHOL� VWULFL��PD
NDGDU� VR� XPUOL� QRQR� L� QRQD�� QLVR� VWULFL� WHOL� YHß� ÊLYLW
VNXSHM�L�VPR�VH�UD]GHOLOL��.DGDU�VPR�VH�SDUWLOL��VPR�VH�]D
QDÈR� GUXÊLQR� SDUWLOL� MD]� LQR� PXM� EUDW�� ,� QLVR� QDQ� GDOL
QDQND� SDUH��9VH� ÈROMGH� MH� ]HO� VWULF� 7RQL��0HG�YRMQR� VR
7RQLÝD�XELOL�1HPFL� L� ÈROMGL� VR� ÈOL�� NL� ]QD� NDP��0L� VPR
GRELOL�VDPR�]HPOMR��ßHWUWL�GHO��

0HG� YRMQR� MH� (PLOLMD� V� VWDUHMÊR� VHVWUR� LQ� QHNDM� GUX�
JLPL�VRYDÊáDQL�YHOLNRNUDW�KRGLOD�Y�)XUODQLMR��7DP�VR�SUL
NPHWLK�QDNXSLOL�ÌLYHÌ��JD�RGQHVOL�Y�7UVW�SURGDW�� L]�7UVWD
SD�VR�ÊOL�VSHW�Y�)XUODQLMR� LQ�]�]DVOXÌNRP�QDNXSLOL�ÌLYHÌ
]D�GRPDáH�WHU�VH�YUQLOL�GRPRY�

�0L�QLVPR�LPHOL�YHÝ�RßHWD��NL�MH�PODG�XPUO��L�VPR�VH
PDUDOL�]QDMW��NXM�VPR�YLGOL�L�]DQDOL��0D�MDVW�VRQ�LPHOD���
OHW��NDGDU�VPR�WX�KRGLOL�X�)XUODQLMR�L�VPR�ÈOL�ÈH�V]�PRMR
VHVWUR�0DULMR� LQ� ÈH�HQH�SDU�YDÈßDQH�XVH�K�QRJDQ� L� VPR
PDUDOL� YVH� SR� XQLK� VDYDK� �UHNDK�� RS�� D��� KRGLW�� NL� VR
SRUXÈLOL�NDN�PXVW��L�SROMH��VPR�ÈOH�SUHNR�VDYH�V]�VSODYRQ�
WDQ� SR� )XUODQLML� MH� ß
GD� VDY� L� DQND� NX� QL� ELOR� JORERNR�
VPR�ÈOL�DQND�SHÈ�SR�YRGL��2��NDNX�QDV�MH�ELOR�VWUDK��PD
QL�ELOR�NHM��VPR�PDUDOL�MW��NX�VPR�WHOL�SUHÊLYLW��0RMD�WHWD
9DQFD�MH�SXVWLOD�WUL�PLNLQH�RWURNH�VDPH�GRPD�L� MH�ÈOD�� ,
EXK� QH� GHM�� GD� VR� WH� GRELOL� 1HPFL�� EL� WH� ELOL� QD� OLFH
PHVWD�XELOL��'RPRY�VPR�SUQHVOL�PRNR��FXNHU��WREDN��NDN
ÈROMGR��WDNX�GD�VH�MH�QHNDNR�SUHÊLYLOR��
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�ÆYHUF��Y�ÞDVX�-XJRVODYLMH

3R� OHWX� ����� MH� 7UVW� GRNRQáQR� SULSDGHO� ,WDOLML� LQ
LVWUVNR�SUHELYDOVWYR�RGUH]DO�RG�QDMSRPHPEQHMÊHJD�JRV�
SRGDUVNHJD�VUHGLÊáD��QD�NDWHUHJD�VR�ELOL�HNRQRPVNR�WHV�
QR�YH]DQL�FHOR�VWROHWMH��1RYD�PHMD�MH�EROHáH�]DUH]DOD�Y
IXQNFLRQDOQR� HQRWHQ� SURVWRU� LQ� RGUH]DOD� LVWUVNR� SRGH�
ÌHOMH� RG� PHVWQHJD� VUHGLÊáD�� NDU� MH� SROHJ� VSUHPHPEH
UHÌLPD� LQ� GUÌDYH� QHGYRPQR� YSOLYDOR� QD� WR�� GD� VH� SR�
YRMQHJD�REGREMD�VSRPLQMDMR�NRW�QDMEROM�WUDYPDWLáQHJD�Y
VYRMHP�ÌLYOMHQMX�� /MXGMH� VR� VH�PRUDOL� SULODJRGLWL� QRYLP
SROLWLáQLP� UD]PHUDP�� NDU� SD� ]DUDGL� UDGLNDOQLK� VSUH�
PHPE��NL� VR� VH�GRWLNDOH�QDMEROM� WUDGLFLRQDOQLK� YUHGQRW�
ÊH�]GDOHá�QL�ELOR�ODKNR��1DMEOLÌML�FHQWUL��NRW�VR�3XOM��5HND
LQ� /MXEOMDQD�� VR� ELOL� RGGDOMHQL� LQ� OMXGMH� MLK� QLVR� ELOL
YDMHQL��.R�VR� ÊOL�Y�/MXEOMDQR�SR�QDNXSLK�� VR� VH�SRáXWLOL
NRW�WXMFL��VDM�MLK�QLWL�WUJRYFL�QLVR�UD]XPHOL��NHU�VR�JRYRULOL
Y� LVWUVNHP� GLDOHNWX�� (QD� RG� LQIRUPDWRUN� VH� VSRPLQMD
VYRMHJD�SUYHJD�RELVND�/MXEOMDQH�

�6PR� ÈOH� V]�PDPR� X� /MXEOMDQR� L�PDPD� MH� SUDÈDOD� X
WUJRYLQL�QHM�ML�GDMR�HQR�VUHMFR�V]�ÈNHÈHORQ��ÌHSRP��RS��D���
0D�VH�QLVR�QD�QREHQ�QDßLQ�PRJOL�]PHQLW��NDM�MH�WHOD��

3R�PQHQMX�HQHJD�RG�LQIRUPDWRUMHY�MH�SR�YRMQL�SULÊOR
GR�KXGLK� QHVRJODVLM��9]URNH�]DQMH� SD�JUH� LVNDWL� Y� VSUH�
PHQMHQLK� RNROLÊáLQDK�� NL� VR� YDV� RGUH]DOH� RG� YVHK� SR�
PHPEQLK� FHQWURY�� NMHU� VR� YDÊáDQL� SULÊOL� GR� GRGDWQHJD
]DVOXÌND�

�'R� ���� OHWD� SUL� QDV� QL� ÈH� ELOD� -XJRVODYLMD�� 0L� VPR
LPHOL� ÈH� MXJROLUH�� ,Q� NR� VR� QDV� SULNOMXßLOL� N� -XJRVODYLML�
SRWHP� QLVPR� LPHOL� YHß� QH� GRPDßHJD� YLQD� QH� GRPDßH
VWYDUL� QH� QLß��1LWL� QLVL� LPHO� ]D� REOHNR� QLWL� QLVL� LPHO� ]D
QREHQR� VWYDU� QD� VYHWX�� .RQHF� MH� ELOR�� SUHVHNDQD�PHMD�
7R� MH�ELOR� ßH]�QRß�� .R� ]GHM� JRYRULMR� R�PHML�� WR� QL� QLß�
7DNUDW�SD� MH� WR�ELOR�KXGR��NHU�QLVL� LPHO�NMH�ÊHEHO�NXSLW�
QLVL� LPHO� QREHQH� VWYDUL� QD� VYHWX�� ,Q� WDNUDW� VR� ELOH� KUD�
QLOQH�NDUWH��WR�VR�ELOH�GR����������,Q�WLVWL��NL�MH�LPHO�KUD�
QLOQR�NDUWR��MH�QHNDM�GRELO��LQ�WLVWL��NL�SD�QL�LPHO�KUDQLOQH
NDUWH�� QL� QLß� GRELO�� 7LVWL�� NL� MH� LPHO� NPHWLMR�� WLVWL�� NL� MH
LPHO�QHNDM�YHß��QL�GRELO�QLß��5HFLPR�PRM�RßH�MH�GHODO�QD
ÊHOH]QLFL�� PL� QLVPR� GRELOL� KUDQLOQH� NDUWH�� 0LVOLP�� NHU
VPR�LPHOL�PDOR�NPHWLMH�LQ�WDP�MH�ELOR�HQLK�GHVHW�JODYQLK
GUXÊLQ��NL�QLVR�GRELOL��RVWDOL�VR�SD�YVL�GRELOL��(QL�VR�GRELOL
NDUWH�LQ�SRWHP�VR�SURGDOL�VODGNRU�QD�ßUQL�ERU]L��

,]�DUKLYVNLK�GUREFHY��NL� MLK�KUDQL�3RNUDMLQVNL�DUKLY�Y
.RSUX��VH�GD�UD]EUDWL��GD�VR�WXGL�,VWUDQNH�L]�GUXJLK�NUDMHY
QD�SRWL� Y�PHVWR� QHPDORNUDW� SULKDMDOH� Y� VSRU� ]� MXJRVOR�
YDQVNLPL� LQ� LWDOLMDQVNLPL� YDUQRVWQLPL� RUJDQL�� GD� SD� MLK
QMLKRYR�RYLUDQMH�QL�]DXVWDYLOR�QH�SUL�SUHKDMDQMX�GHPDU�
NDFLMVNH�áUWH�PHG�FRQR�$� LQ�FRQR�%� -XOLMVNH�NUDMLQH�NRW
WXGL� QH� SR]QHMH� SUL� SUHVWRSX� LWDOLMDQVNR�MXJRVORYDQVNH
GUÌDYQH� PHMH�� 7DNR� VR� QD� SULPHU� VSRPODGL� OHWD� ����
ÌHQVNH� V� .RSUVNHJD�� NL� VR� MLP� MXJRVORYDQVNL� SROLFLMVNL
RUJDQL�SUHSRYHGDOL�SUHVWRS�PHMQHJD�SUHKRGD��GD�EL�MLK�V
WHP� XNUHSRP� RGYUQLOL� RG� SURGDMH� MDMF�� ]DJUR]LOH� V
VDPRPRURP��9HUJLQHOOD�������������

9HQGDU� SD� MH� 7UVW� NOMXE� PHML� DOL� UDYQR� ]DUDGL� QMH

SRQRYQR� RGLJUDO� YORJR� JRVSRGDUVNHJD� FHQWUD�� 3R� OHWX
������NR� MH�ELO�5DNLWRYHF�YNOMXáHQ�Y�PDORREPHMQR�RE�
PRáMH�� VR� ÌHQVNH� SRQRYQR� ]DáHOH� KRGLWL� Y� 7UVW� LQ� SUH�
SURGDMDWL�PHVR�� ÌJDQMH�� FLJDUHWH��PDVOR�� MDMFD� LQ� GUXJH
GUREQDULMH��=DQLPLYR�MH��GD�VR�VH�PODGD�GHNOHWD�SR�YRMQL
VLFHU�]DSRVOLOD�Y�WRYDUQDK�QD�.R]LQL��7R�MH�ELOR�Y�VNODGX
V� SUHYODGXMRáR� NRPXQLVWLáQR� LGHRORJLMR�� NL� MH�� NRW� MH� Y
VYRML� PRQRJUDILML� ÉHQVNH� QD� SUHKRGX� Y� VRFLDOL]HP
XJRWRYLOD� 0DWHMD� -HUDM�� ]D� VYRM� FLOM� SRVWDYLOD� WXGL� HQD�
NRSUDYQRVW� ÌHQVN� LQ� VWUHPOMHQMH� �N� REOLNRYDQMX� 
QRYH
ÌHQVNH
� NL� QDM� EL� ELOD� YVH� WLVWR�� NDU� VH� RG� QMH� RELáDMQR
SULáDNXMH��� VNUEQD�PDWL��ÌHQD� LQ�JRVSRGLQMD��]UDYHQ�SD
ÊH� YHOLNR� YHá� �� ]DSRVOHQD�� L]REUDÌHQD� LQ� SROLWLáQR
GHMDYQD�� �-HUDM�� ������ �������� .OMXE� LGHRORÊNLP� SULWLV�
NRP� LQ� SULáDNRYDQMHP� SD� YDÊáDQL� QLVR� PRJOL� áH]� QRá
VSUHPHQLWL� VYRMLK� PHQWDOLWHWQLK� VWUXNWXU�� 7DNR� MH� YDÊND
VNXSQRVW� V� SRPRáMR� PRáQLK� PHKDQL]PRY� QHIRUPDOQH
VRFLDOQH�NRQWUROH�RG�ÌHQVN�ÊH�YHGQR�SULáDNRYDOD��GD�SR
SRURNL�LQ�URMVWYX�RWURN�]DSXVWLMR�VOXÌER�WHU�SRVNUELMR�]D
]DSRVOHQHJD�PRÌD��RWURNH��ÌLYDOL�LQ�NPHWLMR�

(PLOLMD�VH�VSRPLQMD�
�=D�FHMWD�VYRERGH�VPR�ÈOH�YVH�SXSH�GHODW�X� IDEULNH�

NL� VR� MLK�QDUGLOL� QD�.R]LQL��PD�NDGDU� VPR� VH� SRURßLOH� L
URGLOH�� QLVPR� PRJOH� SHVWLW� RWURN� VDPLK� GRPD�� 9UWFRY
WDERW�ÈH�QL�ELOR��,�VNRUR�YVH�VR�SHVWLOH�ÈOMÊER��0D�ÊHQVND
PDUD�ELW�SU�RWUXNH��$QND�PRMD�KßL�MH�SHVWLOD�ÈOMÊER��NDGDU
MH� URGLOD�� ,� NDGDU� MH� ELOD� YQXNLQMD� X� .RSUH� X� ÈXOL�� MH
XßLWHOFD�UHNOD��GD�VH�YLGL��GD�MH�UDVOD�V]�PDPR��NL�MH�WDNX
OHSR�Y]JRMHQD��

.HU�SD�MH�PRÌHYD�GHODYVND�SODáD�NRPDMGD�]DGRÊáDOD
]D� SUHÌLYHWMH�� VR� ÌHQVNH� SRQRYQR� VOHGLOH� WUDGLFLML� LQ
SULGRELYDOH�GRGDWHQ�]DVOXÌHN�V�WLKRWDSOMHQMHP��NL�QDM�EL
ELO�FHOR�YHáML�RG�WLVWHJD��NL�EL�JD�SUHMHPDOH�Y�WRYDUQDK�

(QD�QDMEROM�DNWLYQLK��ÊYHUFDUN��MH�ELOD�WXGL�(PLOLMD��NL
VH� MH�PHGWHP�SRURáLOD� Y� VRVHGQMR� YDV�=D]LG�� NHU� SD� MH
PRÌ� ]DSLO� YHáML� GHO� VYRMH� SODáH�� MH� PRUDOD� VDPD� SR�
VNUEHWL� ]D� WUL� RWURNH�� 3RSULMHOD� MH� ]D� WUDGLFLRQDOQR� GH�
MDYQRVW� �� SUHSURGDMDQMH�� NL� JD� MH� ELOD� YDMHQD� ÌH� RG
]JRGQMH� PODGRVWL�� WRNUDW� SRQRYQR� Y� 7UVW�� =DSXVWLOD� MH
PRÌD�LQ�VH�YUQLOD�Y�5DNLWRYHF�

9�YDVL�VH�MH�V�ÈYHUFHP�XNYDUMDOR�YHOLNR�ÌHQVN��YHQGDU
MH�ELO�WR�YHáLQL�OH�GRGDWQL�]DVOXÌHN��PHGWHP�NR�MH�(PLOLML
SUHSURGDMDQMH� SUHGVWDYOMDOR� HGLQL� YLU� GRKRGND�� 1DMSUHM
VH� MH�VLFHU�]DSRVOLOD�Y� WRYDUQL�VWHNOD�QD�+USHOMDK��NR�SD
MH� QDMVWDUHMÊD� KáL� GRSROQLOD� SHWQDMVW� OHW�� MH� SURVLOD� ÊHID�
áH� MR�]DSRVOL�� LQ�NHU�QL�ELOR�SURVWLK�GHORYQLK�PHVW�� ML� MH
RGVWRSLOD�VYRMH��NDU�ML�QL�ELOR�SRVHEHM�WHÌNR��VDM�ML�MH�ELOR�
NRW�VDPD�SUDYL��OMXEÊH�ÈYHUFDWL�

�0D� MHVW�VRQ�UDMÈL�SXVWLOD� VOXÊER�X� IDEULNL�� MD]�QLVHP
ELOD�]D�IDEULNR��SD�ÈH�VRQ�EROM�]DVOXÊLOD�V]�ÈYHUFRQ�L�YHß
VRQ�ELOD�GRPD��3ROMH�NDGDU�VRQ�VH�ORßLOD�V]�SUYLQ�PRÊHP
VRQ� VH� SRURßLOD� V]� =RUNRWRP� .RYDßHYLP��PD� RQ�PL� QL
SRPDJDO�VNUEHW�]D�PRMH�RWURNH��2Q� MH�ELO� YGRYHF� LQ� MH
LPHO� VYRMH� RWURNH� LQR� VPR� VNUEHOL� YVDNL� ]D� VYRMH�� ,� MDVW
VHQ�VDPD�VNRMLOD�PRMH�RWURNH��

1DMEROM� GRQRVQD� WLKRWDSVND� DUWLNOD� Y� WHP� áDVX� VWD



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

9LGD�52Ë$&�'$529(&��7,+27$36792�,675$1.�9�����672/(7-8�9�.217(.678�1-,+29,+�Ë,9/-(1-6.,+�=*2'%�������

��

ELOD�VSUYD�PHVR�LQ�ÌJDQMH��0HVR�VR�5DNLWOMDQNH�QDNXSR�
YDOH�Y�3D]LQX��ËPLQMX�LQ�FHOR�Y�9LÌLQDGL��2ELáDMQR�MH�ÊOD
SR�PHVR�HQD�ÌHQVND� LQ�JD�SULQHVOD� WXGL�GUXJLP��(PLOLMD
VH� VSRPLQMD�� GD� MH� QDHQNUDW� SULQHVOD� Y� YDV� WXGL� GR� ��
NLORJUDPRY�PHVD��.LORJUDP�PHVD�VR�Y�7UVWX�SURGDOH�SR
GYRMQL� FHQL��àH]�PHMR� MH�ELOR�GRYROMHQR�QHVWL� NLORJUDP
PHVD�LQ�OLWHU�ÌJDQMD�QD�RVHER��ËHQVNH�SD�VR�QD�UD]OLáQH
QDáLQH� VSUDYLOH� áH]�PHMR� WXGL� GHVHW� LQ� YHá� NLORJUDPRY
PHVD� WHU� VH� SUL� WHP� GRPLVOLOH� UD]OLáQLK� VWUDWHJLM�� 1HND�
WHULP� VR� SRPDJDOL� RWURFL� LQ�PRÌMH�� NL� VR� RGQHVOL� EODJR
áH]�PHMR�QD�.R]LQL� LQ�JD�SXVWLOL�Y�JRVWLOQL�QD�3HVNX�SUL
�)LGHONL��� NL� MLP� MH�YHGQR�QXGLOD� ]DWRáLÊáH��0HVR�SD� VR
áH]�PHMR�SUHQHVOH�WXGL�WDNR��GD�VR�JD�QD�SULPHU�VNULOH�Y
UD]OLáQH�ÌHSH� Y� WRUEDK�� SRORÌLOH� áH]�PHVR� MDMFD�� QHND�
WHUH�ÌHQVNH�SD�VR�VH�SR�FHOHP�WHOHVX�REORÌLOH�]�PHVRP
LQ� ÌJDQMHP� WHU� WDNR� QD� VHEL� QRVLOH� WXGL� GR� GHVHW� NLOR�
JUDPRY� PHVD�� .HU� VR� ELOH� QD� DYWREXVX� WXGL� ÌHQVNH� L]
%UNLQRY��NL�VR�KRGLOH�GHODW�Y�7UVW��VR�MLP�QHNDM�EODJD�áH]
PHMR�SUHQHVOH� WXGL�RQH��.R� VR� MLK� NDUDELQMHUML� RGSHOMDOL
QD� NRQWUROR�� VR� KLWUR� VNULOH� EODJR� SRG� VHGHÌ�� ]� QHNDWH�
ULPL�YR]QLNL�DYWREXVD�SD�QDM�EL�ELOH�WXGL�GRJRYRUMHQH��GD
MLP� JD� VNULMHMR�� 3UL� SUHQRVX� PHVD� áH]� PHMR� VR� MLP
SRPDJDOL�WXGL�VRURGQLNL�

�0RMH�KÝHUH�VR�KRGLOH�QD�GHOR�LQ�Y�ÈXOR�QD�.R]LQR�LQR
VR�ÈOH�QDMSUHM�]�QDPR�ßH]�EORN�LQR�SROMH�VR�ÈOH�X�ÈXOR�LQR
QD�GHOR��7DNX�VPR�ODKNR�YHÝ�QHVOL�SUHN��LQR�SROMH�VRQ�MD]
YVH� VNXS� QHVOD� X� 7UVW��0D� YVH� VNXS� VRQ� QHVOD� DQND� GR
WULGHVHW� NLORY�PHVD�� 6RQ� VL� JD� ]YH]DOD� DQND� SR� ÊLYRWH�
ßUH]�VRQ�REXNOD�HQ�ÈLURN�NDSRW� LQR�VRQ�ÈOD��1D�VHEH�VRQ
GDOD� DQND� VHGHP� NLOR� PHVD�� (Q� ERW� PL� MH� UHNX� HQ
NDUDELQMHU��GD�NDM�LPDQ�QD�VHEH��D�MD]�VRQ�LPHOD�QD�VHEH
ß
GD�FLJDUHWRY�LQ�VRQ�QD�KLWUR�VNULOD�YVH�SRG�VHGHÊ�LQR�VRQ
PX� UHNOD�� 
0D� NX�PH� QDMGHWH� NHM� QD� VHEH�� VH� ERQ� SUHG
YVHPH� VOHNOD�
� ,� QMHPL� MH� UDWOR� QHURGQR� L�PH� MH� SXVWX�� ,
SROMHU�QLVRQ�PRJOD�SREUDW� WHK�FLJDUHWRY�SRG�VHGHÊRQ��NL
MH� ELO� ÈH� QD� YODNH��0D� SRSROGDQ� VRQ� VH� YUDÝDOD� V]� LVWLQ
YODNRQ�L�NDM�QLVR�ELOL�FLJDUHWL�WDQ��NL�VRQ�MLK�GDOD�

(PLOLMD�� NL� ÊH� GDQHV� L]UDÌD� RSWLPL]HP� LQ� SRNRQáQR
GUÌR��]DVH�SUDYL��GD� MH�ELOD�QDMEROM�SRJXPQD�ÊYHUFHUND�
YHGQR�QDM�EL�MR�VSUHPOMDOD�VUHáD��VDM�MH�QLNROL�QLVR�GRELOL�
6� SRQRVRP� VH� VSRPLQMD� VYRMH� L]QDMGOMLYRVWL�� VDM� MH� SR�
PDJDOD�WXGL�GUXJLP�ÌHQVNDP�LQ�MLK�XYDMDOD�Y�SRVHO�

�0D�SR�YHÝLQL� VRQ� LPHOD� VUHÝR�� -D� VRQ�ELOD� VUHÝQD� L
VRQ�ß
GD�GUXJLK�ÊHQVN�SHOMDOD�X�7UVW�L�MLK�QDYDGLOD�NDNX�L
NDM��$�HQH�ÊHQVNH�QLVR�LPHOH�VUHÝH��(QD�MH�ÈOD�HQ�ERW�ÈWLUL
ERWH�ßH]�EORN�L�YVDNL�ERW�VR�MH�YUQLOL�QD]RW��

,WDOLMDQVNL� NDUDELQMHUML� VR� YáDVLK� QDUHGLOL� UDFLMR� LQ
PDUVLNDWHUL� RGY]HOL� PHVR� WHU� QDORÌLOL� ND]HQ�� 1HNDWHUL
FDULQLNL�VR�ELOL�EROM�SRSXVWOMLYL�LQ�WRUE�QLVR�SUHJOHGRYDOL�
VSHW� GUXJH� MH� ELOR� WUHED�SRGPD]DWL�� 6R� SD� ÌHQVNH� FDUL�
QLNH� QD� PHML� GREUR� SR]QDOH� LQ� VSURWL� SULODJDMDOH� VWUD�
WHJLMH�WLKRWDSOMHQMD�áH]�PHMR�

.RW�QDMEROM�VWURJHJD�VH�VSRPLQMDMR�NDUDELQMHUMD��NL�MH
]DUDGL� GROJHJD� QRVX� GRELO� Y]GHYHN� �.OMXQDU��� (PLOLML� MH
QD� SULPHU� RVWDO� Y� VSRPLQX� GRJRGHN�� NR� VR� SULMHOL� GYH
ÌHQVNL��NDU�VR�SRWUGLOH�WXGL�GUXJH�LQWHUYMXYDQNH�

�-D�� VR� SULPLOL� HQ� ERW� 3LMR� 1HPßHYR� LQR� PRMR� SR�
NRMQR�WHWR�9DQFR�LQR�3LMD�MH�UHNOD��GD�JUH�QD�VWUDQLÈßH�L
MH� XÈOD� VNX]L� RNQR�� JRUL� SUXWL� 3DGULßDQ�� VH� MH� VNULOD� QD
FHPLWHU��PD�SROMH�MH�WHOD�LW�QDSUHM�X�7UVW�LQ�MH�ÈOD�ÈWRSDW��,
NDM�ML�QLVR�XVWDYLOL�JOLK�XQL�NDUDELQMHUL��NL�VR�MH�LVNDOL"�,�VR
ML�]HOL�YVR�PHVR��

'RJDMDOR� VH� MH�� GD� MLK� MH� SUL� SURGDML� ]DORWLOD� WXGL
SROLFLMD�Y�7UVWX��NL�MLP�MH�SULVRGLOD�YLVRNH�ND]QL�

�(Q�ERW�VPR�ELOH�MD]�LQ�ÈH�HQH�ÊHQVNH�QD�SMDFD�2EHU�
GDQ� LQ� VR� SUÈOL� K� QDQ� HQL� X� FLYLOL� LQR� VR� QDV� SHOMDOL� QD
NYHVWXUR�L�VRQ�SODÝDOD��������OLU�PXOWH��0D��HQD�$OELQD
MH� LPHOD�GRVWL� UXEH� L� MH�SODÝDOD��������� OLU��6RQ�VL� VSR�
VRGLOD�ÈROMGH�SU�HQH�ÈLQMRUH�L�VR�PH�VSXVWLOL��

=DQLPLYR�SD�MH��GD�MLK�MXJRVORYDQVNL�FDULQLNL�SUL�SUH�
KRGX�PHMH�QLVR�RYLUDOL��áHSUDY�VR�SR�PQHQMX�(PLOLMH�YH�
GHOL�]D�QMLKRYR�SRáHWMH�

9� 7UVWX� VR� YHáLQR�PHVD� SURGDOH� SULYDWQLP� RVHEDP�
SUHGYVHP�VWDOQLP�VWUDQNDP��(PLOLMD�MH�QD�SULPHU�QRVLOD�N
LVWL�GUXÌLQL�UD]QR�EODJR�ÊWLULGHVHW� OHW��7L�VR�ML�]DXSDOL�GR
WH�PHUH�� GD� VR� ML� FHOR� SRVRGLOL� GHQDU�� NL� JD� MH� QMHQ� VLQ
SRWUHERYDO�]D�JUDGQMR�KLÊH��1HNDWHUH��NL�VR�LPHOH�VUHáR�
VR�LPHOH�RGMHPDOFH�WXGL�SR�JRVWLOQDK��NMHU�VR�RGNXSRYDOL
SUHGYVHP� ÌJDQMH�� NL� VR� JD� SR� NDYDUQDK� SURGDMDOL� �SRG
SXOWRP���3URGDMDOH�VR�JD�NRW�ODVWQL�GRPDáL�SURL]YRG��NDU
SD�QL�ELOR�áLVWR�UHV��ËJDQMH�MH�Y�YDV�YR]LOD�SURGDMDWL�QHND
ÌHQVND� L]� ,VWUH�� NL� VR� MR� NOLFDOL� NDU� 5DNLMDUFD�� 9� YDV� MH
SULÊOD� YHáNUDW� PHVHáQR� LQ� SURGDOD� WXGL� SR� VWR� OLWURY
ÌJDQMD�� NL� QDM� EL� JD� SULGHODOD� L]� NURPSLUMD� LQ� MH� ELOR
GRNDM� QHNDNRYRVWQR�� (PLOLMD� KXGRPXÊQR� SULSRYHGXMH�
NDNR�LQ�NDM�MH�ELOR�V�WHP�ÌJDQMHP�

�$�XQD�UDNLMD�QL�ELOD�GREUD��VR�MH�QDUGLOL�V]�NURPSLUD�
PD�7DOMDQL� VR� MH�ELOL� WDNX�YDMHQL�� GD�NDGDU� VPR� MLQ� NDN
ERW�QHVOL�SUDYR�UDNLMR�V]�WURSLQ��DOL�VOLYRYNR��VR�UHNOL��GD
MH�IDOÈD��

.R�VR�SURGDOH�VYRMH�EODJR��VR�RE�SRYUDWNX�SRPDJDOH
'DOPDWLQNDP� SUHWLKRWDSLWL� NDYERMNH� LQ� GUXJR� EODJR� L]
7UVWD�Y�-XJRVODYLMR��=D�WH�XVOXJH�VR�MLP�'DOPDWLQNH�WXGL
NDM� PDOHJD� SODáDOH�� 3ROHJ� WHJD� VR� Y� àLáDULMR� L]� 7UVWD
QRVLOH� SUHSURGDMDW� SUDOQL� SUDÊHN�� PLOR�� NDYR�� NDYERMNH
LWG��=DVOXÌLOH�SD� VR� WXGL�SUL� ]DPHQMDYL� YDOXW�� WR� MH� OLU� Y
GLQDUMH��QD�áUQHP�WUJX�SUL��PDUNDWX��R]LURPD�QD��3LD]]D
FRSHUWD��

�7DQ� MH�ELO�]PHURQ�NL��NL� MH�QD�ßUQR�PHQMDYDO� OLUH�X
GLQDUH��LQR�]PHURQ�VPR�PHQMDOH�SU�QMLK��NL�MH�ELOD�EXOMD
PHQMDYD�NXM�SU�QDV��6DPR�VPR�PDUDOH�JOHGDW��GD�QDV�QH
SULPLMR�QDÈH�FDULQLNL��NL�EL�QDQ�]HOL�YVH�ÈROMGH��

9�YDVL�MH�WXGL�Y�WHP�REGREMX��ÊYHUFDOD��YHáLQD�ÌHQVN�
QHNDWHUH�EROM��GUXJH�PDQM�XVSHÊQR��(PLOLMD�VH�VSRPLQMD�
GD��MH�ELOD�]MXWUDM�SXQD�JRÈD��YODN�RS��D���ÊHQVN��GD�VH�MH
PDUDOR� VWDW��� 9� 7UVW� VR� KRGLOH� RG� HQNUDW� GR� WULNUDW� WH�
GHQVNR��RGYLVQR�RG�GHOD�� NL� VR�JD� LPHOH�QD�NPHWLML�� RG
GRKRGNRY�PRÌD�� SD� WXGL� RG� GUXÌLQVNLK� REYH]QRVWL�� =D
QHNDWHUH�ÌHQVNH�MH�ELO�WR�HGLQL�YLU�GRKRGND��7LVWH�QDMEROM
XVSHÊQH�SD�QDM�EL�]DVOXÌLOH�GREUR�PHVHáQR�SODáR� LQ� VH
WXGL�]DUDGL�WHJD�QLVR�RGORáDOH�]D�GHOR�Y�WRYDUQL��áHSUDY
MH�ELOR�WR�GUXÌEHQR�EROM�VSUHMHPOMLYR�LQ�FHQMHQR�
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(PLOLMD�MH�SRQRVQR�SULSRYHGRYDOD�R�VYRMHP�]DVOXÌNX�
NL� MH� ]DGRVWRYDO�� GD� MH� Y]JRMLOD� VYRMH� RWURNH� LQ� MLP� SR�
PDJDOD�WXGL�SRWHP��NR�VR�VH�ÌH�RVDPRVYRMLOL�

�2�� VRQ� ]DÈOMXÊLOD� ß
GD� ÈROMGRY�� VRQ� V]� QMLPL� VNRMLOD
�Y]JRMLOD�RS��D���PRMH�RWURNH�� MLK�SRURßLOD��YVHP�QDUGLOD
RKFHW�� KßHUDP� NXSLOD� NRUHGR� LQ� YVHQ� WUHP� SRPDJDOD
]LGDW�KLÈR� >���@� -D]�SD� VRQ�KRGLOD� ÈYHUFDW� X� 7UVW� LQR� VRQ
]DÈOMXÊLOD�YHÝ��NXM�ßH�EL�GHODOD�X�WRYDUQH��

3RGREQR� NRW� ÊYHUFD� SUHG� YRMQR� WXGL� SRYRMQHJD
WLKRWDSVWYD�YDÊáDQL�QH�GRMHPDMR�NRW�PRUDOQR�VSRUQHJD�
2�VYRMHP�SRáHWMX�YHáLQRPD�JRYRULMR�EUH]�YHáMLK�]DGUÌ�
NRY��(PLOLMD� VH� MH�SUL�SRJRYRUX�QD� WUHQXWHN�]DYHGOD��GD
VR�SRáHOH� QHNDM�� NDU� MH� ELOR� QH]DNRQLWR�� LQ� GHMDOD�� �0D
QH�]QDQ�NX�ELQ�VPHOD�WR�JRYRULW���QDWR�SD�MH�]DPDKQLOD�]
URNR�LQ�UHNOD���$K��PD�MD��VHM�RUDPDM�QL�YHÝ�-XJRVODYLMH��
LQ� QDSUHM� YHVHOR� SULSRYHGRYDOD� VYRMR� ÌLYOMHQMVNR
]JRGER�� SROQR� GRJRGLYÊáLQ�� 1MHQD� UHDNFLMD� QDP� SRYH�
GD� VH� QL� VUDPRYDOD� VYRMHJD� SRáHWMD�� WHPYHá� MH� ELO� QMHQ
SRPLVOHN�YH]DQ�EROM�QD�WR��GD�MH�QH�EL�SUHJDQMDOH�REODVWL�

,]�SRJRYRURY� ODKNR�UD]EHUHPR��GD� MH�ÌHQVND�PRELO�
QRVW� WDNR� Y� SULPHUX� 5DNLWOMDQN� NRW� WXGL� GUXJLK� ,VWUDQN
]EXMDOD�Y�PRÊNHP� VYHWX� GRORáHQR�QHODJRGMH� LQ� VXPQL�
áDYRVW�R�QMLKRYL�]YHVWREL�� VDM�QD� WD�QDáLQ�ÌHQVN�QL�ELOR
PRJRáH�Y�SRSROQRVWL�QDG]LUDWL��(PLOLMD�SRYH��GD� VR�QH�
NDWHUL� JOHGDOL� QD� QMLK� SRGFHQMHYDOQR�� �6R� UHNOL� NDNL�� GD
KRGLPR� WDQ� X� 7UVW� V]� 7DOMDQL��� YHQGDU� SD� VL� WR� UD]ODJD
EROM�NRW�]DYLVW�WLVWLK�ÌHQVN��NL�QLVR�ELOH�]D�WR�GHOR��SULP�
9HUJLQHOOD�������������(PLOLMD�MH�QD�SULPHU�]�]DGRYROMVW�
YRP� SRYHGDOD�� GD� ML� PRÌ�� ]D� UD]OLNR� RG� QHNDWHULK
GUXJLK��NOMXE�JRYRULFDP�QL�QLNROL�EUDQLO��GD�EL�WR�SRáHOD�
9HQGDU�QL�RE�GHOX�QLNROL�]DQHPDULOD�VYRMH�YORJH�ÌHQH�LQ
PDWHUH�LQ�MH�YHGQR�SRVNUEHOD��GD�MH�ELOR�GRPD�VNXKDQR
LQ� áLVWR�� SD� ÊH� QD� ]HPOML� MH� YVH� SRVWRULOD�� 2� VYRMHP
SRáHWMX�JRYRUL�PDORGDQH�V�SRQRVRP��VDM�ML�MH�RPRJRáDOR
GRVWRMQR�SUHÌLYHWMH�LQ�HNRQRPVNR�QHRGYLVQRVW�

�-D]�VHP�EOD�QDUEXOMD�ÈYHUFHUND�� LQR�VRQ�LPHOD�VYRMH
ÈROGH�LQR�QH�PDOR�� LQR�QLVRQ�QREHQHJD�Qß�SURVLOD�� ,�QH
ELQ� WHOD� KRGLW� ßLVWLW�� NXU� NL� KRGLMR� GDQHV�� 0H� MH� EROM
SLMDÊLOR�ÈYHUFDW�NXM�GHOR�SR�KLÈL���/HGLQHN�LQ�5RJHOMD��NL
VWD� RSLVDOL� ÌLYOMHQVNR� ]JRGER� ÉDYULQNH� 0DULMH�� SD� PH�
QLWD�� GD� VR� ELOH� ÌHQVNH�� NL� VR� SUHSURGDMDOH�� FHOR� EROM
]DÌHOMHQH� SDUWQHUNH�� NHU� VR� YHá� SULVSHYDOH� Y� GUXÌLQVNR
EODJDMQR��SULP��/HGLQHN��5RJHOMD��������

2E� WHP� SD� JUH� GRGDWL�� GD� VR� MXJRVORYDQVNH� REODVWL
WLKR�GRSXÊáDOH�WR�GHMDYQRVW��VDM�VR�YVL�GREUR�YHGHOL��NDM
SRáQHMR��SD�VR�NOMXE�WHPX�]DPLÌDOL�QD�HQR�RNR�LQ�QD�WD
QDáLQ� Y]GUÌHYDOL� VRFLDOQR� UDYQRYHVMH�� ,WDOLMDQL� VR� QD�
YLGH]QR� VLFHU� SUHJDQMDOL� WLKRWDSVWYR�� YHQGDU� VR� MLP
SRJRVWR�SRJOHGDOL�VNR]L�SUVWH��VDM�MH�ELO�QHQD]DGQMH�WXGL
7UVW� V� SRVWDYLWYLMR� QRYH� PHMH� RGUH]DQ� RG� VYRMHJD� QD�
UDYQHJD� ]DOHGMD� LQ� SULGHONRY�� NL� VR� RELáDMQR� SROQLOL
WUÌDÊNH� VWRMQLFH��7D�GHMDYQRVW� MH�ELOD� WRUHM�GHO� WUDGLFLMH�
NL�VH�ÊH�GDQHV�NDÌH�Y�PQRÌLáQHP�GHOX�6ORYHQN�QD�áUQR
SR�WUÌDÊNLK�GRPRYLK��NL�VNRUDMGD�QL�SUHJDQMDQR�LQ�VDQN�
FLRQLUDQR��VDM�LPDMR�RG�WHJD�NRULVWL�YVL�

'UXÉEHQL�VWDWXV�NRQWUDEDQWDUN

*OHGH�QD�WR��GD�VR�ELOH�ÌHQVNH�SRPHPEQR�YNOMXáHQH
Y�GUXÌLQVNR�HNRQRPLMR� LQ� MH�ELOR�SUHÌLYHWMH�GUXÌLQH�RG�
YLVQR� RG� REHK� VSRORY�� VH� QDP� VDPR� SR� VHEL� ]DVWDYOMD
YSUDÊDQMH�YORJH�LQ�SRORÌDMD�5DNLWOMDQN�Y�WDNUDWQL�GUXÌLQL�
*OHGH�MDYQH�VIHUH�QLPDPR�WHÌDY��WDP�ÌHQVN�QH�QDMGHPR�
3UDY�WDNR�QLVR�ELOH�XGHOHÌHQH�SUL�GHGRYDQMX��UD]HQ�Y�SUL�
PHULK��NR�QL�ELOR�PRÊNLK�GHGLáHY��7RGD��DOL�ODKNR�L]�WHJD
VNOHSDPR�� GD� MH� QMLKRY� HNRQRPVNL� SULVSHYHN� ELVWYHQR
YSOLYDO�QD�GLVWULEXFLMR�PRáL�]QRWUDM�WDNUDWQH�GUXÌLQH"

=JRGRYLQH�ÌHQVN�Y�KUYDÊNHP�GHOX�,VWUH�VH�MH�GRWDNQLO
WXGL� 'XNRYVNL� Y� VYRMHP� GHOX� 6YL� VYMHWRYL� ,VWDUVNL�� NMHU
RSUHGHOL�YORJR�NPHáNH�ÌHQVNH�����VWROHWMD�Y�SUYL�YUVWL�NRW
GHORYQR� VLOR� LQ� ÊHOH� QDWR� NRW� VWURM� ]D� URMHYDQMH�� 9� SUYL
YUVWL�MH�VNUEHOD�]D�GRP�LQ�GUXÌLQR��GHOR�QD�SROMX�SD�VL� MH
GHOLOD�]�JRVSRGDUMHP��=DWR�Y�WHP�áDVX�]D�SRURNR�QL�ELOD
WROLNR�SRPHPEQD� OHSRWD� LQ�SUHILQMHQRVW�� WHPYHá� UREXVW�
QRVW�� PRá� LQ� ]GUDYMH� WHU� GHODYQRVW�� 3RVHEQR� PHVWR� Y
GUXÌLQL�MH�LPHOD�QDMVWDUHMÊD�ÌHQVND��NL�MH�ELOD�JRVSRGDULFD
LQ�VR�ML�ELOL�SRGUHMHQL�WDNR�VQDKH�NRW�RWURFL��WXGL�áH�VR�ELOL
ÌH�RGUDVOL��'XNRYVNL�SRXGDUMD��GD� VR�ELOH� LVWUVNH�ÌHQVNH
QDY]YHQ� VLFHU� Y� SRGUHMHQL� YORJL�� ]QRWUDM� GUXÌLQH� SD� VR
ELOH�SRJRVWR�GRPLQDQWQH��'XNRYVNL�������������

%RUXW�%UXPHQ��NL� MH�UD]LVNRYDO�VRFLDOQH�VSRPLQH�6Y�
3HWUD�LQ�V�WHP�WXGL�SRORÌDM�ÊXSHWUVNLK�ÌHQVN��FHOR�PHQL�
GD� MH�ELOD�PRÊND�SUHYODGD�]DUDGL�HNRQRPVNLK� UD]PHU�Y
áDVX� ,WDOLMH� EROM� LGHDO� NRW� UHDOQRVW�� GHMDQVNR�QDM� EL� ELOH
ÌHQVNH� Y� PQRJLK� SULPHULK� WLVWH�� NL� VR� YRGLOH� JRVSR�
GLQMVWYR� LQ� RGORáDOH� R� VWUDWHÊNLK� RGORáLWYDK�� VNUDWND�� Y
6Y�� 3HWUX� QDM� EL� ÊOR� OH� ]D� QDYLGH]QR� SUHYODGR� PRÊNLK
�%UXPHQ�������������

ËLYOMHQMH�5DNLWOMDQN�MH�Y�PDUVLáHP�PRJRáH�SULPHUMDWL
WXGL� V� SRORÌDMHP� %UHÌDQN�� NL� MLK� REUDYQDYD� 0DUWD
9HUJLQHOOD�LQ�XJRWDYOMD��GD�L]ULQMHQRVW�ÌHQVN�L]�SROLWLáQH
VIHUH� QH� LPSOLFLUD� QXMQR� ÌHQVNH� SRGUHMHQRVWL� Y� ]DVHEQL
VIHUL��3UHGVWDYD�R�ÊLENL�ÌHQVNL��NL� MH�Y�VRFLDOQHP�LQ�JRV�
SRGDUVNHP� SRJOHGX� SRYVHP� SRGUHMHQD� VYRMHPX�PRÌX�
VH� WDNR� RE� SRJRYRUX� ]� 5DNLWOMDQNDPL� NRW� RE� EUDQMX
EUHÊNLK�RSRURN�SUDY�NPDOX�UD]EOLQL��3R�XJRWRYLWYDK�9HU�
JLQHOOH�MH�JRVSRGDUVNR�QHRNUHWQD�ÌHQVND�Y�EUHÊNHP�VYH�
WX� GHYHWQDMVWHJD� VWROHWMD� SUHM� L]MHPQD� NRW� YVDNGDQMD
ILJXUD�� 9LVRN� GHOHÌ� ÌHQVNLK� RSRURN� �� SULEOLÌQR� ��� RG�
VWRWNRY� YVHK� RSRURN�� ]DEHOHÌHQLK� Y� REGREMX� �����
������ VR� ]DSXVWLOH� ÌHQVNH�� QH� OH� YGRYH�� WHPYHá� WXGL
VDPVNH� LQ� SRURáHQH� �� SULáD� R� WHP�� GD� VR� ELOH� ÌHQVNH
VXEMHNWL� JRVSRGDUVNHJD� ÌLYOMHQMD� YVH� GR� UD]NURMD� WUDGL�
FLRQDOQH� NPHáNH� GUXÌEH� �9HUJLQHOOD�� ������� 0DUWLQD
2UHKRYHF�� NL� MH� RSUDYLOD� Y� 6Y�� 3HWUX� UD]LVNDYR� R� ÌHQ�
VNHP�GHOX�Y�,VWUL��XJRWDYOMD��GD�MH�ELOD�ÌHQVND�WLVWD��NL�MH
YHá�NRPXQLFLUDOD�]�]XQDQMLP�VYHWRP��VSUYD�MH�WUJRYDOD�V
NPHWLMVNLPL�SULGHONL��QDWR�SD�LVNDOD�]DVOXÌHN�]�RSUDYOMD�
QMHP� JRVSRGLQMVNLK� RSUDYLO� Y� PHVWQLK� JRVSRGLQMVWYLK�
=DWR� VNOHSD�� GD� NOMXE� YVHP� HNRQRPVNLP� LQ� GUXÌEHQLP
VSUHPHPEDP�WHU�SURFHVRP��NL�VR�SRWHNDOL�RG�NRQFD����
VWROHWMD�GR�GDQHV��GUDVWLáQH�VSUHPHPEH�LQ�WUDQVIRUPDFLMH
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RGQRVRY� ]QRWUDM� GUXÌLQ� QLVR� ELOH� SRWUHEQH� �2UHKRYHF�
�����������

7HJD�YSUDÊDQMD�VH�MH�GRWDNQLO�WXGL�%RMDQ�%DVNDU��NL�Y
VYRMHP� GHOX� 'YRXPQL� 0HGLWHUDQ� SRY]HPD� GRWHGDQMH
SRJOHGH� QD� SRORÌDM� ÉDYULQN� Y� GUXÌLQL� LQ� VH� QDJLED� N
VWDOLÊáX�$FFDWLMHYH��NL�REUDYQDYD�SRORÌDM�ÌHQVN�Y�VHYHUQL
,WDOLML� LQ� SUDYL�� �WH� ÊHQVNH� >VR@� PRßQR� REWHÊHQH� V� VLP�
EROLßQLPL� NRQRWDFLMDPL� LQ� LPDMR�]HOR�PRßQR�YORJR�NRW
NROHNWLYQL� VXEMHNW�� NRW� SRVDPH]QLFH� LQ� RVHEH� SD� QDM� EL
ELOH�QHPRßQH���%DVNDU�������������

7XGL�SUL�5DNLWOMDQNDK�JUH�JOHGH�QD�]EUDQD�SULáHYDQMD
VNOHSDWL��GD�ODKNR�JRYRULPR�R�QMLKRYHP�DPELYDOHQWQHP
GUXÌLQVNHP� VWDWXVX�� 3R� HQL� VWUDQL� VR� QD� SULPHU� PRUDOH
RSUDYOMDWL� WHÌND� IL]LáQD�GHOD�NRW�PRÊNL��ELOH� VR�PRELOQH
LQ� SULVSHYDOH� VR� SRPHPEHQ� GHO� N� GUXÌLQVNHPX� SURUD�
áXQX��ELOH� VR�FHOR� WDNR�GU]QH�� GD� VR� ]HOR� SRJRVWR� SUH�
VWRSLOH� SUDJ� ]DNRQD�� =D� HNRQRPVNR� IXQNFLRQLUDQMH
GUXÌLQH� MH� ELO� SULVSHYHN� ÌHQVNH�HQDNR�� áH� QH� FHOR� EROM
SRPHPEHQ�RG�SULVSHYND�PRÊNHJD��9�]DJRYRU�SULVSHYND
PRÊNLK�SD�JUH�GRGDWL��GD�VR�ELOH�QHSRSROQH�GUXÌLQH��NMHU
MH�PRÊNL�SUH]JRGDM�XPUO�DOL�RGÊHO�Y�WXMLQR��QD�VRFLDOQHP
GQX��7DND�VWD�WXGL�SULPHUD�QDÊLK�LQIRUPDWRUN��NL�YVHVNR]L
UD]ODJDWD�WHÌDN�SRORÌDM�QMXQLK�GUXÌLQ�SUDY�]�RGVRWQRVWMR
RáHWD�� .OMXE� QHNDWHULP� LQGLFHP�� NL� JRYRULMR� Y� SULG
HPDQFLSLUDQL� YORJL� ,VWUDQN�� SD� QH� VPHPR� VSUHJOHGDWL
QHNDWHULK�GHMVWHY��NL� JRYRULMR� UDYQR�QDVSURWQR��.PHáND
RSUDYLOD� VR� ELOD� SRJRVWR� ORáHQD� QD� ÌHQVND� LQ� PRÊND�
'HOD��NL�VR�MLK�RSUDYOMDOL�PRÊNL��VR�ELOD�EROM�FHQMHQD��]D
PRÊNHJD�MH�ELOR�SRQLÌHYDOQR�RSUDYOMDWL�ÌHQVND�GHOD��NRW
QSU�� PROÌD��� ËHQVND� MH�PRUDOD� YHGQR� QDMSUHM� QDKUDQLWL
PRÊNH�áODQH�GUXÌLQH��QDWR�RWURNH�LQ�QD]DGQMH�VHEH��7XGL
QD� SRGURáMX� LQWLPQRVWL� LQ� VSROQRVWL� MH� YHOMDOR�� GD� VH
PRUD�ÌHQVND�SRGUHGLWL�PRÊNL�ÌHOML��PRÊNLP�MH�GUXÌED�QD
QHN�QDáLQ�WROHULUDOD�QH]YHVWRER��ÌHQVNDP�SD�QH�

7XGL�NR�(PLOLMD�LQ�-RODQGD�RSLVXMHWD�VYRMD�PRÌD��QDP
SRYHVWD�� GD� VWD� ELOD� JRVSRGRYDOQD� LQ� VWD� LPHOD� JODYQR
EHVHGR� Y� GUXÌLQL�� áHPXU� QH� QDVSURWXMHWD�� áHSUDY� REH
SUDYLWD��GD�MH�QDMEROMH��áH�VWD�PRÌ� LQ�ÌHQD�VORÊQD��2EH
WXGL�PHQLWD��GD�PRÊNL�QLPD�NDM�SRáHWL�]D�ÊWHGLOQLNRP�LQ
QDYDMDWD� SULPHU� Y� YDVL�� NR� MH�PRÌ� SRPDJDO� ÌHQL�� NL� MH
ELOD�]DSRVOHQD��LQ�WHJD�QLVWD�RGREUDYDOL��WHPYHá�VWD�ÌHQ�
VNR�REVRMDOL��GD�MH�VSUHPHQLOD�PRÌD�Y�FRSDWR��7XGL�SUL�
PHURY�PRÊNHJD�QDVLOMD�Y�GUXÌLQL�QH�REVRMDWD�SUHWLUDQR�
.R� MH�QD�SULPHU� HGHQ�RG�YDÊNLK�PRÌ�SUHWHSDO� ÌHQR�� MH
-RODQGD� NRPHQWLUDOD�� �6L� MH� ]DVOXÊLOD�� NL� QL� PXßDOD�� NL
QMHQ�PRÊ�MH�GDO�SUDY�PDWHUL��PD�RQD�MH�RGJRYDUDOD�L�QH
EL�VPHOD��]DWX�NL�PDWL�MH�VDPR�HQD��ÊHQ�SD�MH�ODKNR�YHÝ��
3D� MH� QSU�� SUDY� WD� QHSRVOXÊQD� ÌHQVND� �QMHQD� WHWD� 5R�
]DOLMD�� V� VYRMR� ERJDWR� GRWR� UHÊLOD� NPHWLMR� SUHG� SUR�
SDGRP��7XGL�VLFHU�VH�ÌHQVNDP�SR�-RODQGLQHP�PQHQMX�QL
SULSRURáDOR�MH]LNDQMH���NL�MH�ODKNR�XMHOD�DQND�HQR�ÊOHSR��

2ELáDMQR�VR�PRUDOH�ÌHQVNH�GHQDU��NL�VR�JD�SULVOXÌLOH�
GDWL� JODYL� GUXÌLQH�� WR� MH� ERGLVL� QDMVWDUHMÊHPX�PRÊNHPX
ERGLVL� VWDUL� PDWHUL�� NL� MH� SRWHP� XSUDYOMDOD� V� VNXSQLPL
VUHGVWYL�� 9� SULáHYDQMLK� MH� ]D]QDWL�� GD� VR� ]� GHQDUMHP
XSUDYOMDOL�WDNR�PRÊNL�NRW�ÌHQVNH��RGYLVQR�RG�GLVWULEXFLMH

PRáL� Y� GUXÌLQL�� =HOR� SRJRVWR� VR� ELOH� XSUDYOMDONH� GUX�
ÌLQVNHJD�SURUDáXQD�ÌHQVNH��.OMXE�YVHPX�SD� MH� ]D]QDWL�
NDNR� ]HOR� MH� ELOR� SRPHPEQR� LQ� GREUR�� GD� VWD� PRÌ� LQ
ÌHQD�VORÊQD�LQ�GD�VH�]QDWD�R�YVHK�VWYDUHK�SRJRYRULWL�

,]�QDYHGHQHJD�ODKNR�VNOHSDPR��GD�MH�ELOD�UDNLWRYVND
SUHGPRGHUQD�GUXÌLQD�WLSLáQD�SDWULDUKDOQD�GUXÌLQD��NL� MH
ELOD� SRGSUWD� WXGL� V� VWUDQL� &HUNYH�� ]D� 5DNLWOMDQH� QDMSR�
PHPEQHMÊH� XVWDQRYH�� 'D� SD� VR� VL�� QDYNOMXE� WUDGLFLR�
QDOQLP� Y]RUFHP�� L]QDMGOMLYH� 5DNLWOMDQNH� ]QDOH� SULERULWL
WXGL�VYRMR�EHVHGR�Y�GUXÌLQL��QH�JUH�GYRPLWL�

=$./-8Ý(.

7LKRWDSVWYR� LVWUVNLK� ÌHQVN� MH� SUHG��PHG� LQ� SR� GUXJL
VYHWRYQL� YRMQL� SUHGVWDYOMDOR� XYHOMDYOMHQR� SUDNVR� SUHÌL�
YHWMD��1D�HQL� VWUDQL� MH�SRMDY�QDUHNRYDOD� VRFLDOQD�VWLVND�
QD�GUXJL�SD�SUDY�REPHMQD� OHJD��NL�Y�]JRGRYLQL�SRJRVWR
JHQHULUD�WRYUVWQR�GHMDYQRVW��1H�VPHPR�QDPUHá�SR]DELWL
QD�YHOLN�SRPHQ�7UVWD�� NL� MH�QDVH�PRáQR�YH]DO�RNROLÊNR
SUHELYDOVWYR��NHU� MH�QXGLO�PRÌQRVW�QHDJUDUQLK�YLURY�GR�
KRGNRY��,Q�NR�Y�7UVWX�QL�ELOR�PRÌQR�SURGDMDWL��VR�,VWUDQL
XELUDOL� WXGL� LOHJDOQH�QDáLQH�]D�]DVOXÌHN��6� WLKRWDSVWYRP
VR� VH� Y� ,VWUL� Y� YHOLNL�PHUL� XNYDUMDOH� WXGL� ÌHQVNH�� .HU� ]D
VHERM� QLVR� ]DSXVWLOH� GRNXPHQWDUQHJD� JUDGLYD�� VH� MH
PHWRGD�VSUDÊHYDQMD��NL� MH�]QDáLOQD�]D�XVWQR�]JRGRYLQR�
SRND]DOD� NRW� SULPHUHQ� L]ERU�� 3UHNR� ÌLYOMHQMVNLK� ]JRGE
DNWHUN� ODKNR� UD]XPHPR�Y]URNH�� REOLNH� LQ� VWUDWHJLMH� SR�
MDYD��NL�EL�ELO�VLFHU�]D�]JRGRYLQR�L]JXEOMHQ��'HMVWYR��GD
VR�ÌHQVNH�WXGL�ILQDQáQR�SULVSHYDOH�Y�GUXÌLQVNR�EODJDMQR�
MH�YSOLYDOR�WXGL�QD�QMLKRYR�PHQWDOLWHWR�� ,VWUDQNH�QDPUHá
QLVR� ELOH� QHPRáQD� LQ� ]DÊáLWH� SRWUHEQD� ELWMD�� SDá� SD
VDPR]DYHVWQH�� VDPRVWRMQH� LQ� SRJXPQH� ÌHQVNH�� NDNUÊQL
VWD�WXGL�LQIRUPDWRUNL�(PLOLMD�LQ�-RODQGD��NL�MLPD�XVRGD�QL
SUL]DQHVOD�� SD� NOMXE� WHPX� L]UDÌDWD� YHOLNR� PHUR� ]DGR�
YROMVWYD� QDG� VYRMLP� ÌLYOMHQMHP�� .OMXE� QMLKRYHPX� SUL�
VSHYNX� SD� MH� LOX]RUQR� JRYRULWL� R� QMLKRYL� HQDNRSUDYQL
YORJL��VDM�MH�ELOD�WUDGLFLMD�PRÊNRVUHGLÊáQH�GUXÌEH��NL�MR�MH
YHGQR� ]QRYD� JHQHULUDOD� &HUNHY�� PRáQR� ]DVLGUDQD� Y
PHQWDOLWHWL� WDNUDWQH�GUXÌEHQH�VWYDUQRVWL��3RORÌDM� LVWUVNLK
ÌHQVN�MH�ELO�L]UD]LWR�DPELYDOHQWHQ��PHGWHP�NR�MLK�Y�MDY�
QRVWL�QH�VUHáDPR��VR�LPHOH�Y�GUXÌLQL�SRPHPEQR�YORJR�

7XGL�Y�NRQNUHWQHP�SULPHUX�ODKNR�SULWUGLPR�XJRWRYLW�
YDP� QHNDWHULK� YLGQLK� UD]LVNRYDOFHY� XVWQH� ]JRGRYLQH
ÌHQVN��NL�RSR]DUMDMR�QD�GRORáHQH�VSHFLILNH�ÌHQVNLK�SUL�
SRYHGL��SUL�NDWHULK�PRUDPR�ELWL�SR]RUQL�QH�OH�QD�WR��NDU
MH� SRYHGDQR�� WHPYHá� WXGL� QD� WR�� NDU� MH� PLÊOMHQR�� 9
ÌHQVNLK� SULSRYHGLK� MH� YHáNUDW� ]D]QDWL� GYH� SRJRVWR� OR�
áHQL� LQ� NRQIOLNWQL� SHUVSHNWLYL�� SUYD� REVWDMD� Y� RNYLULK
NRQFHSWD�LQ�YUHGQRW��NL�MLK�UHIOHNWLUD�PRÊND�GRPLQDQWQD
SR]LFLMD� ]QRWUDM� NXOWXUH�� GUXJD� SD� QDV� LQIRUPLUD� R� QH�
SRVUHGQL�UHDOQRVWL�ÌHQVNLK�RVHEQLK�L]NXÊHQM��'D�EL�ODKNR
QDWDQáQR�VOLÊDOL�ÌHQVNR�SHUVSHNWLYR�� VH�PRUDPR�QDXáLWL
SRVOXÊDWL� NRW� VWHUHR� LQ� VSUHMHPDWL� RED�� GRPLQDQWQL� LQ
]DPROáDQL�NDQDO��WHU�MX�SR]RUQR�XJODVLWL��GD�EL�UD]XPHOL
RGQRVH�PHG�QMLPD��$QGHUVRQ��-DFN�����������������
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608**/,1*�%<�,675,$1�:20(1�,1�7+(���7+�&(1785<�
&219(<('�7+528*+�7+(,5�/,)(�6725,(6

9LGD�52É$&�'$529(&
8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU��,QVWLWXWH�IRU�+LVWRULFDO�6WXGLHV��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��YLGD�UR]DF�GDURYHF#]UV�NS�VL

6800$5<

)RU� ,VWULDQ�ZRPHQ�� VPXJJOLQJ�ZDV� EHIRUH�� GXULQJ� DQG� DIWHU� WKH� 6HFRQG�:RUOG�:DU� DQ� HVWDEOLVKHG� SUDFWLFH� RI
VXUYLYDO��GLFWDWHG�RQ�WKH�RQH�KDQG�E\�VRFLDO�GLVWUHVV�DQG�RQ�WKH�RWKHU�E\�WKH�QHDU�IURQWLHU�SRVLWLRQ��ZKLFK�KDV�WKURXJK
WKH�FRXUVH�RI� KLVWRU\� RIWHQ� JHQHUDWHG� VPXJJOLQJ� RSHUDWLRQV��:H� VKRXOG�DOVR� VWUHVV� WKH� LQIOXHQFH� RI� 7ULHVWH��ZKLFK
WKDQNV� WR� WKH� PDQ\� SRVVLELOLWLHV� IRU� GHYHORSPHQW� RI� VHFRQGDU\� DFWLYLWLHV� WKDW� LW� RIIHUHG� ERXQG� WKH� QHLJKERXULQJ
SRSXODWLRQ� WR� LW� ZLWK� YHU\� VWURQJ� WLHV�� $QG� ZKHQ� 7ULHVWH� RIIHUHG� QR� VDOHV� SRVVLELOLWLHV�� ,VWULDQV� UHVRUWHG� WR� LOOHJDO
DFWLYLWLHV��LI�QHFHVVDU\��WR�VHFXUH�H[WUD�LQFRPH�

7KH�PHWKRG�WKDW�SURYHG�VXLWDEOH�IRU�VWXG\LQJ�WKLV�SUREOHP�LV�WKDW�RI�TXHVWLRQLQJ��FRQVLGHULQJ�WKDW�VXFK�DFWLYLWLHV
DUH� QRW� UHFRUGHG� LQ�ZULWWHQ� VRXUFHV�� 7KLV� ZD\�ZH�ZHUH� DEOH� WR� XQGHUVWDQG� WKH� FDXVHV�� IRUPV� DQG� VWUDWHJLHV� RI� D
SKHQRPHQRQ�WKDW�ZRXOG�RWKHUZLVH�KDYH�EHHQ�ORVW�WR�KLVWRU\��7KH�ILQDQFLDO�FRQWULEXWLRQ�PDGH�E\�IHPDOH�VPXJJOHUV
DOVR� DIIHFWHG� WKHLU� PHQWDOLWLHV�WKH\� ZHUH� QRW� KHOSOHVV� EHLQJV� LQ� QHHG� RI� SURWHFWLRQ�� EXW� UDWKHU� VHOI�DVVXUHG�
LQGHSHQGHQW�DQG�EUDYH�ZRPHQ��7ZR�H[DPSOHV��RXU�LQIRUPDQWV�(PLOLMD�DQG�-RODQGD��GHVSLWH�KDYLQJ�EHHQ�VSDUHG�QR
EORZV� E\� IDWH� VWLOO� SURIHVV� D� JUHDW� GHDO� RI� FRQWHQWHGQHVV� ZLWK� WKHLU� OLYHV�� $OWKRXJK� WKH� ZRPHQ¢V� LPSRUWDQW
FRQWULEXWLRQ�WR�WKH�KRXVHKROG�EXGJHW�XQGRXEWHGO\�LQIOXHQFHG�WKHLU�SRVLWLRQ�ZLWKLQ�WKH�IDPLO\��LW�ZRXOG�EH�LOOXVRU\�WR
VSHDN� RI� SDULW\�� DV� WKH� WUDGLWLRQ� RI� WKH� PDOH�FHQWUHG� VRFLHW\�� UHSHDWHGO\� JHQHUDWHG� E\� WKH� &KXUFK�� ZDV� VWURQJO\
DQFKRUHG�LQ�WKH�PHQWDOLW\�RI�WKH�SHRSOH�RI�WKDW�SHULRG��7KH�SRVLWLRQ�RI�WKH�,VWULDQ�ZRPHQ�ZDV�WKHUHIRUH�DPELYDOHQW�
:KLOH�WKHLU�UROHV�PD\�QRW�KDYH�EHHQ�YLVLEOH�LQ�SXEOLF��WKH�ZRPHQ�KDG�D�VWURQJ�DQG�LPSRUWDQW�UROH�LQVLGH�WKH�IDPLO\�

.H\�ZRUGV��VPXJJOLQJ��ZRPHQ¤V�KLVWRU\��OLIH�VWRULHV��RUDO�KLVWRU\

/,7(5$785$

$QGHUVRQ�� '��� -DFN�� &�� �������� /HDUQLQJ� WR� OLVWHQ�� 9�
3HUNV��5��� 7KRPVRQ��$���7KH�2UDO�+LVWRU\�5HDGHU��1HZ
<RUN��5XWOHGJH����������
%DVNDU�� %�� �������� 'YRXPQL� 0HGLWHUDQ�� ÉWXGLMH� R� UH�
JLRQDOQHP�SUHNULYDQMX�Y� Y]KRGQRMDGUDQVNHP�REPRáMX�
.RSHU��=DORÌED�$QQDOHV�
%HUWRÇD�� 0�� �������� =OLNRYFL� L� SURJQDQLFL�� 6RFLMDOQR
UD]ERMQLÊWYR�X� ,VWUL�X�;9,,�� L�;9,,,�� VWROMHßX�� 3XOD�� ,VWDUVND
NQMLÌHYQD�NRORQLMD��*UR]G��
%LDQFR�� )�� �������� 5LEHOLVPL�� ULYROWH� DQWLILVFDOL� H� UHSUHV�
VLRQH�GHOOD�FULPLQDOLWj�QHOO
,VWULD�GHO�
�����$FWD�+LVWULDH�,,,�
.RSHU����������
%LDQFR��)����������&RQWDGLQL�H�SRSROR�WUD�FRQVHUYD]LRQH�H
ULYROWD��$L�FRQILQL�RULHQWDOL�GHOOD�5HSSXEOLFD�GL�9HQH]LD�WUD

����H�
�����6DJJL�GL�VWRULD�VRFLDOH��8GLQH��)RUXP�
%UXPHQ�� %�� �������� 6Y�� 3HWHU� LQ� QMHJRYL� áDVL�� 6RFLDOQL
VSRPLQL�� áDVL� LQ� LGHQWLWHWH� Y� LVWUVNL� YDVL� 6Y�� 3HWHU�� /MXE�
OMDQD��=DORÌED�
&I�

'DURYHF��'����������'DYNL�QDP�SLMHMR�NUL��*RVSRGDUVWYR
VHYHUR]DKRGQH�,VWUH�Y�QRYHP�YHNX�Y�OXáL�EHQHÊNH�GDYá�
QH�SROLWLNH��.RSHU��=DORÌED�$QQDOHV�
'DURYHF�� '�� �������� 3RQLÌDQL�� UD]ÌDOMHQL� LQ� L]JQDQL�
7LKRWDSVWYR�LQ�UD]ERMQLÊWYR�Y�EHQHÊNL�,VWUL�Y�QRYHP�YHNX�
9�� 0LKHOLá�� '�� �HG���� $G� )RQWHV�� 2WRUHSáHY� ]ERUQLN�
/MXEOMDQD��=5&�6$=8����������
'XNRYVNL��'����������6YL�VYMHWRYL� LVWDUVNL��3XOD��&��$��6�
+�
*OXFN�� 6�� �������� :KDW
V� 6R� 6SHFLDO� $ERXW� :RPDQ
�
:RPHQ
V� 2UDO� +LVWRU\�� 9�� 'XQDZD\� '�� .��� %DXP��:�
.���2UDO� KLVWRU\�� $Q� ,QWHUGLVFLSOLQDU\� $QWRORJ\��:DOQXW
&UHHN��$OWD0LUD�3HVV����������
+DOO�� &�� �������� 6RFLDO�:RUN� DV� 1DUUDWLYH�� 6WRU\WHOOLQJ
DQG� SHUVXDVLRQ� LQ� SURIHVVLRQDO� WH[WV�� $OGHUVKRW�� $VKD�
JDWH�
-HUDM�� 0�� �������� 6ORYHQNH� QD� SUHKRGX� Y� VRFLDOL]HP�
/MXEOMDQD��$UKLY�5HSXEOLNH�6ORYHQLMH�
/HGLQHN�� Æ��� 5RJHOMD�� 1�� �������� 3RWHSDQMD� SR� SRWHK
ÉDYULQNH�0DULMH��/MXEOMDQD��6ORYHQVNR�HWQRORÊNR�GUXÊWYR�
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2UHKRYHF��0����������'HOR�,VWUDQN�Y�7UVWX��(WQRORJ������
/MXEOMDQD����������
3DQMHN�� $��� ��������2� JRVSRGDUVNHP� SRPHQX� PHMH� ]D
SUHELYDOVWYR�9]KRGQLK�$OS�V�SRVHEQLP�R]LURP�QD�]JRU�
QMH�3RVRáMH����������VWROHWMH���9��.XQDYHU�� -�� �HG����6RÊNL
UD]JRYRUL� ,� �� ]ERUQLN� ]D� GRPR]QDQVWYR��%RYHF�� =JRGR�
YLQVND�VHNFLMD�.XOWXUQHJD�GUXÊWYD�*ROREDU����������
6HGPDN��0���������ËLYOMHQMH�]�PHMR��9��0HMH�LQ�NRQILQL�
.RSHU��=DORÌED�$QQDOHV����������

7KRPSVRQ�� 3�� �������� 7KH� 9RLFH� RI� WKH� 3DVW�� 2[IRUG�
2[IRUG�8QLYHUVLW\�3UHVV�
9HUJLQHOOD�� 0�� �������� 'UXÌLQD� Y� 'ROLQL� SUL� 7UVWX�
/MXEOMDQD��=YH]D�]JRGRYLQVNLK�GUXÊWHY�6ORYHQLMH�
9HUJLQHOOD�� 0�� �������� (NRQRPLMD� RGUHÊHQMD� LQ� SUH�
ÌLYHWMD�� 2GQRV� GR� ÌLYOMHQMD� LQ� VPUWL� QD� WUÌDÊNHP� SR�
GHÌHOMX��.RSHU��=DORÌED�$QQDOHV�
9HUJLQHOOD��0����������2�ÌHQVNDK��NL�VR�]QDOH��UHJHUDW��
'HOWD����������������/MXEOMDQD��������
9HUJLQHOOD�� 0�� �������� ËHQVND� REUREMD�� 9SLV� ÌHQVN� Y
]JRGRYLQR�6ORYHQFHY��/MXEOMDQD��'HOWD�


