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SOCIJALNO ZADRUGARSTVO I DRUŠTVENA 
32'8=(ô$�=$�5$'18�,17(*5$&,-8

7HD� MH� äLYMHOD� X� SULJUDGVNRP� QDVHOMX� QDGRPDN� ÿDNRYFD�
X� NRMHP� MH� ]DYUãLOD� VUHGQMX� ãNROX�� 8EU]R� QDNRQ� ãNROH�
]DSRVOLOD�VH�NRG�ĀRYMHND�NRML�MH�VHGDP�PMHVHFL�QLMH�SULMDYLR�
SD� MH� UDGLOD� QD� FUQR�� 5DG� QD� FUQR�XYLMHN� VD� VRERP�QRVL�
VWYDUL� R� NRMLPD� VH� QH� SULĀD� L� NRMH� QH� SRVWRMH�� 1DNRQ� WLK�
VHGDP�FUQLK�PMHVHFL� ]DSRVOLOD� VH� NDR� ãLYDĀLFD�X� MHGQRP�
YHOLNRP� PHĄXQDURGQRP� SRGX]HúX� L� SRORäLOD� YR]DĀNL�
LVSLW�� 1D� SRVDR� MH� VYDNL� GDQ� SXWRYDOD� ���PLQXWD�� áLYDOD�
MH�]D�VWURMHP�L�PDUOMLYR�LVSXQMDYDOD�GQHYQH�QRUPH�QH�EL�OL�
GRELOD�SXQL�XJRYRUHQL� L]QRV�SODúH��3RVDR� MH�ELR�VWUHVDQ��
QDSRUDQ�L�QLMH�ELOR�YUHPHQD�]D�RGPRU��6YH�VX�UDGQLFH�ELOH�
SRG�EXGQLP�RNRP�PDMVWRULFH�NRMD�MH�RELOD]LOD�L�QDG]LUDOD��
7HD�MH�VMHGLOD�]D�PDãLQRP��D�SULMH�L�SRVOLMH�SRVOD�MRã�]D�YROD-
QRP�DXWRPRELOD��1DNRQ�PDOR�YLãH�RG�GYLMH� JRGLQH� UDGD��
7HD�L�QMH]LQ�SDUWQHU�VD]QDOL�VX�GD�MH�WUXGQD��9HVHOLOL�VX�VH�
GMHWHWX�� D� RQD� MH� QDVWDYLOD� UDGLWL�� 5DGLOD� MH� QD�XJRYRU� QD�
RGUHĄHQR��NRML�EL� MRM�ÞUPD�VYDNR�PDOR�SURGXäLOD�� ,DNR� MH�
ELOR�QDSRUQR��UDGQLFH�VX�XVSLMHYDOH�QDúL�SURVWRU�]D�ãDOX��
7HL�EL�SRYUHPHQR�SDSXĀH�VNOL]QXOH�V�QRJH��ãWR�MH�QMH]LQH�
NROHJLFH�QDVPLMDYDOR��7DNR�MH�ELOD�VWURJD�DWPRVIHUD�GD� MH�
SDG�SDSXĀH�ELR�UD]ORJ�]D�RVPLMHK��1R��SDSXĀH�EL�MRM�SDGDOH�
VD�VWRSDOD�VYH�ĀHãúH�SD�YLãH�QLMH�ELOR�WROLNR�]DEDYQR��7HD�MH�
SRĀHOD�SULPMHúLYDWL�GD�QHãWR�ĀXGQR�MH�V�QMH]LQLP�QRJDPD��
D�RQGD�RGMHGQRP�QLMH�YLãH�PRJOD�NRQWUROLUDWL�OLMHYX�QRJX�L�
SULWLVNDWL�SDSXĀX�PDãLQH��3RäDOLOD�VH�PDMVWRULFL��ND]DOD�GD�
QH�]QD�ãWR�MRM�MH��DOL�GD�VH�GRJDĄDMX�QHRELĀQH�VWYDUL��PRäGD�
MH�WUXGQRúD�X�SLWDQMX��'RNWRU�NRMHJ�MH�SRVMHWLOD�WDNRĄHU�QLMH�
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]QDR�]DãWR�QH�PRäH�NRQWUROLUDWL�QRJX��6YH�MH�PDQMH�RVMH-
úDOD�YODVWLWR�WLMHOR�LVSRG�VWUXND�GRN�WDM�RVMHW�QLMH�JRWRYR�X�
SRWSXQRVWL�QHVWDR�L�7HD�YLãH�QLMH�PRJOD�VDPRVWDOQR�KRGDWL��
3ULOLNRP�WUHúHJ�RGODVND�QD�KLWQX�]DGUäDOL�VX�MH�X�EROQLFL��
SRVXPQMDYãL�X�UDQLMH�RGRNDWLYQH�GLMDJQR]H�GD�MRM�MH�SULNOL-
MHãWHQ�äLYDF��1LMH�äLYDF��PRJDR�EL�ELWL�WXPRU��ND]DOL�VX�MRM��
âLYRW�MH�SRVWDR�VLY��%HVNRQDĀQR�VLY��EH]�KRUL]RQWD�NRML�EL�
JD�GLMHOLR�SRSROD��EH]�YHGULMH�QLMDQVH��/HäDOD� MH�X�NUHYHWX�
ĀDNRYHĀNH�EROQLFH�� SRNXãDYDOD� VH�SRGLúL� QD�QRJH� L� GRúL�
QD� EDONRQ�� 3RJOHGDWL� JUDG�� ,PDOD� MH� SRPRú� MHGQH� NUDVQH�
PHGLFLQVNH�VHVWUH�NRMD�MRM�MH�SRPDJDOD�KRGDWL��2VWDOL�EL�MH�
MHGQRVWDYQR�VWUSDOL�X�NROLFD�L�YR]LOL��3UHEDĀHQD�MH�X�EROQLFX�
X�=DJUHE��JGMH�VX�REDYLOL�SRWUHEQH�SUHWUDJH�PR]JD�QDNRQ�
NRMLK�MRM�MH�PHGLFLQVND�VHVWUD�NRMD�MH�ELOD�X�SUDWQML�ND]DOD�
GD��ERJX�KYDOD��QLMH�WXPRU��D�GD�RVWDOR�QH�VPLMH�ND]DWL��8�
UD]JRYRUX� V� OLMHĀQLNRP� SULVMHúDOD� VH� UDQLMLK� VLPSWRPD� L�
SUREOHPD�VD�VWRSDOLPD� L�QRJDPD��NRMH� MH�SRWLVQXOD� MHU� MH�
VODEOMHQMH�RVMHWD�X�QRJDPD�SULSLVLYDOD�SRVOX�

7HL�MH�X�RVPRP�PMHVHFX�WUXGQRúH�GLMDJQRVWLFLUDQD�PXO-
WLSOD�VNOHUR]D��'RELOD�MH�VYRMX�VREX�X�ĀDNRYHĀNRM�EROQLFL�X�
NRMRM�MH�PRJOD�X�PLUX�SODNDWL�L�UD]PLãOMDWL�R�WRPH�ãWR�PXO-
WLSOD�VNOHUR]D�XRSúH�MHVW��8�LVWR�MRM� MH�YULMHPH�SRVORGDYDF�
RGELR�SURGXäLWL�XJRYRU�R�UDGX�SD�MH�RVWDOD�L�EH]�SRVOD��8�
PDQMH�RG�GYD�PMHVHFD�MH�RG�]DSRVOHQH�äHQH�NRMD�ĀHND�GLMHWH�
SURãOD�SXW�GR�QH]DSRVOHQH�äHQH�V�SUREOHPLPD�NRMLPD�QH�
VOXWL�NUDMD��%LOD�VDP� ORãH�� WXäQD��QLVDP�]QDOD�ãWR�ĀLQLWL��D�
URGELQD� NRMD�PH�QD]LYDOD�SODNDOD� MH� YLãH�QHJR� MD�� JRYRUL�
PL�7HD�GRN�UD]JRYDUDPR�X�QMH]LQRP�GDQDãQMHP�SRGX]HúX��
âHOMHOD�VDP�WDGD�GD�PH�SUHVWDQX�QD]LYDWL��JRYRUL�PL�GDOMH�
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VPLUHQLP�WLKLP�JODVRP��MHU�VX�RQL�SODNDOL�SD�VDP�QD�NUDMX�MD�
PRUDOD�XPLULYDWL�QMLK��*OHGDP�MH�WDNR�GRN�VMHGL�SUHNR�SXWD�
PHQH� X� SURVWRULML� VYRJD� QRYRJ� SRGX]HúD�� 1MHäQH�� NUKNH�
JUDĄH��RNR�YUDWD� MRM�YLVL�ãLYDúL�PHWDU� MHU�SUHNLQXR�VDP�MH�
X�SRVOX��3RPDOR�SRVWDMHP�VYMHVWDQ� VQDJH� WH� äHQH�NRMD� MH�
YRGLOD�L�YRGL�ERUEX�NDNYX�YHúLQD�QDV�QH�SR]QDMH�GRN�QDV�
PXĀL�ãWR�QHPDPR�]D�QRYL�DXWR�L�ãWR�PRUDPR�ĀHNDWL�SROD�
VDWD�NDG�GRĄHPR� OLMHĀQLNX�QD�SUHJOHG��1RYD� MH�GLMDJQR]D�
SRJRGLOD�L�QMH]LQRJ�SDUWQHUD��7HãNR�VH�VQDOD]LR�X�VLWXDFLML�
NRMD�LK�MH�VQDãOD��âLYRW�NDG�XGDUL�ãDPDU��RQGD�QH�VWDMH�QD�
SUYRP��/XSL� L�GUXJL� L� WUHúL� L�QDVWDYOMD� WDNR�GXJR�GRN�PX�
QH�YUDWLã��3DUWQHU�MH�SRNXSLR�VYRMH�VWYDUL�L�RWLãDR�]DXYLMHN��
1LMH�ELOR�UD]XPLMHYDQMD�

=DYUãLOD� MH� QD� VRFLMDOQRM� SRPRúL�� 6YDNL� MH�PMHVHF� SUL-
PDOD�����NXQD�QDNQDGH��7R�MH�WUHEDOR�ELWL�]D�QMX�L�QMH]LQR�
QRYRURĄHQR� GLMHWH�� 6UDPLOD� VDP� VH�� NDäH�� VYDNL� SXW� NDG�
VDP� RGOD]LOD� SR� WX� SRPRú� ELOR� PH� VUDP�� *OHGDOD� VDP�
KRúH� OL�PH�QHWNR�YLGMHWL��9ULMHPH� MH�SUROD]LOR��SUHJOHGL�VX�
VH�JRPLODOL��3RVDR�QLMH�PRJOD�QDúL��1MH]LQD�GLMDJQR]D�QLMH�
ELOD�SR]LWLYQD�VWYDU�NRG�SRVORGDYDFD�NRG�NRMLK� MH� WUDäLOD�
SRVDR�� 6YMHWOR� QLNDNR� QLMH� GROD]LOR�� =DYUãLOD� MH� QDSRNRQ�
X� LQYDOLGVNRM�PLURYLQL��1LMH�SXQR�� DOL� MH� VYDNDNR� YLãH�RG�
VRFLMDOQH�SRPRúL�

.DG�GRELMHã�GLMDJQR]X�PXOWLSOH��VYH�VH�SRGUHĄXMH�WRPH��
ÿLWDY�äLYRW�RUJDQL]LUDã�RNR�EROHVWL��JRYRUL�PL��1HPDã�L]ERUD��
1LVL�Þ]LĀNL�VSRVREDQ�RGUäDYDWL�NXúX��GYRULãWH��6YH�VH�SUR-
PLMHQL�L�WHãNR�WL�MH�SRPLULWL�VH�V�WLP�QDJOLP�SURPMHQDPD�
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7HD� MH� SRVWDOD� ĀODQLFRP� 'UXãWYD� PXOWLSOH� VNOHUR]H�
0HĄLPXUVNH� äXSDQLMH�� 1DNRQ� NUDWNRJ� YUHPHQD� SULPLOD�
MH�SR]LY�L]�XGUXJH�GD�VH�XNOMXĀL�X�SURMHNW�(6&2�MHU�NUHúH�
RVSRVREOMDYDQMH�]D�ãLYDĀLFH��RG�NRMLK�úH�QHNH�ELWL�]DSRVOHQH�
X�VRFLMDOQRM�]DGUX]L�NRMD�VH�SODQLUD�RVQRYDWL�SUL�NUDMX�SUR-
MHNWD��.UHQXOD� MH�QD�HGXNDFLMX��REDYLOD�SUDNVX� L�QHNROLNR�
VH�PMHVHFL�NDVQLMH�]DSRVOLOD�X�6RFLMDOQRM�]DGUX]L�+XPDQL�
1RYRM��0LURYLQX�MH�VWDYLOD�X�PLURYDQMH��%LOD�VDP�SUHVUHWQD�
NDG�VDP�SRQRYR�RGOD]LOD�SR�VYRMX�UDGQX�NQMLäLFX��JRYRUL�
V�SRGLJQXWLP�REUD]LPD��8�VWXGHQRP�������SRWSLVDOD�VDP�
XJRYRU��9HOLP�WL��NUDVDQ�GDQ��'RPD�RWXSLã�L�SLWDã�VH�VDPR�
ãWR�VOLMHGL�

7HD�YHú�ãHVW�JRGLQD�UDGL�X�6RFLMDOQRM�]DGUX]L�+XPDQD�
1RYD�� 2QD� MH� MHGQD� RG� ]DGUXJDUNL�� ,PD� SXQR� SRYMHUHQMH�
X� VYRJD� XSUDYLWHOMD� ,YDQD�� .DäH� GD� LP� MH� VYLPD� VWDOR� GR�
+XPDQH�1RYH��GD�MH�UDQLMH�LPDOD�SRVDR�L�QDG]RUQLFX��D�VDG�
MRM�MH�+XPDQD�1RYD�äLYRW��7R�MH�QMH]LQR�SRGX]HúH��5DGQD�MH�
RNROLQD�VMDMQD��WUXGH�VH��]QDMX�]DãWR�UDGH��6YL�]QDMX�NDNYH�
SUREOHPH�7HD�LPD��2VMHW�X�QRJH�MRM�VH�YUDWLR��DOL�QH�RVMHúD�
VYH�GLMHORYH�WLMHOD��2VMHW�VH�PLMHQMD�RYLVQR�R�PQRJLP�IDN-
WRULPD��DOL�7HD�VYDNH�JRGLQH�GYD�L�SRO�PMHVHFD�SURYHGH�QD�
ERORYDQMX��.DG�PXOWLSOD�XGDUL��WDG�UDG�MH�QHPRJXú��2VWDMH�
VDPR� ERORYDQMH�� 3LWDP� MH� NDNR� MRM� VH� YUDúDWL� QD� SRVDR�
QDNRQ� ERORYDQMD"� .DäH� GD� WR� MH� QDMEROMH� ãWR� VH� GRJRGL��
6YDNL� SXW� NDG� OHäLã� GRPD�� NDG� LPDã� UHODSV�� JRYRUL� WLKLP�
JODVRP��WL�UD]PLãOMDã�R�WRPH�KRúHã�OL�YLãH�KRGDWL��ERMLã�VH�GD�
QH�RVWDQHã�X�WRP�NUHYHWX�]DXYLMHN��3UHVUHWQD�VDP�NDG�LGHP�
QD�SRVDR��1H�YROLP�JRGLãQMH�RGPRUH��7HãNR�PL�SDGDMX��7DG�
VYH�VWDQH��D�WHEL�WUHED�NUHWDQMH��7UHED�WL�DNWLYQRVW��
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7HD�]QD�GD�MRM�MH�+XPDQD�1RYD�YUDWLOD�äLYRW��9R]L�DXWR��
,PD� SULMDWHOMH�� =DUDĄXMH� ]D� VHEH� L� GLMHWH�� 1LMH� L]ROLUDQD� X�
QHNRM� VREL�� =DWR� NDG� WUHED� RGUDGLWL� QHNL� GRGDWQL� SRVDR��
RVWDWL�GXäH��7HD�WR�V�JXãWRP�RGUDĄXMH��'D�QH�PRUDP��QH�ELK�
GRPD�RVWDOD�QL�MHGDQ�GDQ��WDNR�NDäH��8YLMHN�NDG�PL�EROHVW�
GRĄH��QLWNR�SD�QL�OLMHĀQLN�QH�]QD�NDNR�úH�]DYUãLWL�

3ULMH� QLVDP�QL� ]QDOD� GD� SRVWRMH� ]DGUXJH�� GDQDV� LPDP�
RVMHúDM� GD� VDP� GLR� QHĀHJD� YDäQRJ�� NDäH� 7HD�� QHĀHJD� ãWR�
MH�YDäQR�]D�OMXGH�L�]D�]DMHGQLFX�L�]D�RNROLã��ÿLQLPR�GREUX�
VWYDU��/LMHS�MH�WR�RVMHúDM�

$&7�MH�UDGLR�PDSLUDQMH�SULPMHUHQLK�]DQLPDQMD�]D�RVREH�
V�LQYDOLGLWHWRP�������JRGLQH��,]�WH�VX�PDSH�RGDEUDQD�ĀHWLUL�
]DQLPDQMD�NRMD�WUHEDMX�$&7�X�SD�VX�RQD�XYUãWHQD�X�SUR-
MHNW�(6&2��NRML�MH�$&7�WDG�SULSUHPDR��3URMHNW�MH�RGREUHQ��
D�$&7� MH�X� VXUDGQML� V�XGUXJDPD�RVRED� V� LQYDOLGLWHWRP� L�
0HĄLPXUVNRP�äXSDQLMRP�NDR�SDUWQHULPD�LPDR�SULEOLäQR�
��������SURMHNWQLK�NXQD�GD�RVPLVOL�NXULNXOXPH�]D�REUD-
]RYDQMH� RVRED� V� LQYDOLGLWHWRP� ]D� ãLYDĀLFH�� UDĀXQRYRĄH��
ZHE� SURJUDPHUH� L� YRGLWHOMH� XUHGD�� 8� WR� MH� YULMHPH� 7HR�
QDMYLãH�VXUDĄLYDR�V�XGUXJDPD�RVRED�V�LQYDOLGLWHWRP�MHU�VX�
MHGLQR� RQH� LPDOH� RVLJXUDQR� LQVWLWXFLRQDOQR�ÞQDQFLUDQMH�
SD�VX�ELOH�QDMUD]YLMHQLML�NRULVQLFL�$&7�RYLK�SURJUDPD��6YH�
YLãH�MH�UDVOD�L�VXUDGQMD�V�+UYDWVNLP�]DYRGRP�]D�]DSRãOMD-
YDQMH��NRML� MH�$&7�X�GDR�SRGDWNH�R�26,�LPD�QD�SRGUXĀMX�
0HĄLPXUMD�� 3URMHNW� MH� SUHGYLĄDR� L� RVQLYDQMH� ãLYDĀNH�
VRFLMDOQH�]DGUXJH��+UYDWVNL� MH�=DNRQ�R�]DGUXJDPD�WDPDQ�
GR]YROLR�PRJXúQRVW�RVQLYDQMD�VRFLMDOQLK�]DGUXJD��7HR� MH�
JRGLQX�UDQLMH�ELR�QD�VWXGLMVNRP�SXWRYDQMX�SR�,WDOLML��7NR�
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JRG�MH�VWXGLMVNL�SXWRYDR�SR�,WDOLML�L�XSR]QDYDR�GUXãWYHQX�
HNRQRPLMX��D�SRVHEQR�VRFLMDOQR�]DGUXJDUVWYR�QD�VMHYHUX�
,WDOLMH�SD�SUHNR�(PLOLMH�5RPDJQH�GR�7RVNDQH��YUDWLR�EL�VH�
NXúL�XSODNDQ��6YH�RQR�ãWR�QH�]QDã�GD�SRVWRML��UD]YLMHQR�MH�
X�WRP�GLMHOX�,WDOLMH��0DORSURGDMD��7HOHNRPXQLNDFLMH��3ROMR-
SULYUHGD��7XUL]DP��2GJRM�L�REUD]RYDQMH��6ORERGQR�YULMHPH��
=DSRãOMDYDQMH� RVRED� V� LQYDOLGLWHWRP�� .RQ]RUFLML�� 0UHäH��
6YH�ãWR�]DPLVOLWL�VH�PRäH��1DNRQ�SRYUDWND�V�SXWD��GXJR�MH�
YUHPHQD�VDQMDR�R� WRPH�GD�]DGUXJDUVWYR� MH� OLMHN�GUXãWYH-
QLK�QHSUDYGL��âHOLR�MH�SRNUHQXWL�PRGHO�NRML� MH�XVSMHãDQ�X�
PQRJLP�]HPOMDPD�VYLMHWD��D�+UYDWL�R�QMHPX�]QDMX�RWSULOLNH�
NROLNR�]QDMX�L�R�SWLFL�GRGR��$NR�PRäH�VYDNL�WUHúL�-DSDQDF�
ELWL�ĀODQ�]DGUXJH��]DãWR�WR�QH�EL�PRJOL�L�X�+UYDWVNRM��=DWR�ãWR�
+UYDWL�L�GDOMH�PLVOH�GD�]DGUXJD�MH�HOHPHQW�GUäDYQH�SROLWLNH��
HNRQRPVNL�DODW�]D�]EULQMDYDQMH�RQLK�ãWR�QH�]QDMX�NXG�EL�VD�
VRERP��7DG�WR�7HR�QLMH�]QDR��9MHURYDR�MH�X�GUXãWYHQX�SUR-
PMHQX�XQDWRĀ�ĀLQMHQLFL�GD�SDUWLMVNL�VXVWDY�UHGLVWULEXWLYQH�
HNRQRPLMH� L�GDOMH� MH�QD� VQD]L�� =DGUXJD� MH� LSDN�RVQRYDQD��
3ULWRP� MH�FLOM�ELR�RVWYDUHQ�q�äHOMHOR�VH�X�SRVORYQL�PRGHO�
XNOMXĀLWL�SDUWQHUH�V�SURMHNWD��7R�MH�MRã�MHGDQ�RG�IHWLãD�FLYLOQH�
VFHQH�q�ĀLP�YLãH�GLRQLND�L�VYH�XNOMXĀLWL�X�VYDãWD��WDGD�FLOM�
MH� SRVWLJQXW�� 1LVX� ]QDOL� GD� ]DGUXJD� MH� SRVORYQL� PRGHO� L�
GD�SRVORYQL�PRGHOL�QHPDMX�YH]H�V�PRGHOLPD�JUDĄDQVNRJ�
XGUXäLYDQMD� ãWR� MH� XGUXJD�� 8� ĀODQVWYR� ]DGUXJH� XNOMXĀLOL�
VX� XGUXJH� RVRED� V� LQYDOLGLWHWRP�� 1L� MHGQL� QL� GUXJL� QLVX�
]QDOL�ãWR�WR�]QDĀL��.UDMHP�������]DSRVOHQH�VX�SUYH�UDGQLFH�
X�+XPDQL�1RYRM��%LR�MH�WR�SUYL�KUYDWVNL�SURMHNW�X�VNORSX�
,QVWUXPHQWD�SUHWSULVWXSQH�SRPRúL��,3$��NRML�MH�NDR�UH]XO-
WDW� LPDR� ]DSRãOMDYDQMH�� 3ULMH� L� XJODYQRP�SRVOLMH� VDPR� VH�
HGXFLUDOR��8GUXJH�VX�RUJDQL]LUDOH�WROLNX�NROLĀLQX�WHĀDMHYD��
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UDGLRQLFD��SURJUDPD��UD]YLOH�NXULNXOXPH��QDEDYLOH�QDMEROMH�
SUHGDYDĀH�GD�EL�SROD�GUäDYH�V�WLP�SDUDPD�]DYUãLOR�IDNXO-
WHWH��5H]XOWDW�VYH�WH�HGXNDFLMH��D�L�GDQDV�VH�QD�QMX�QDYODĀH�
PQRJL��MHVW�GD�L�GDQDV�YLãH�RG�SRORYLQH�HGXFLUDQLK�QH�]QD�
RVQRYQD�SUDYLOD�MH]LND�NRMLP�JRYRUH��D�NDPROL�QHãWR�GUXJR��
3HGDJRãND�MH�GLPHQ]LMD�WRJ�REUD]RYDQMD�XYLMHN�ELOD�XSLWQD��
1MH]LQD� MH� RGVXWQRVW� SUDNVD� SULVXWQD� X� $&7� *UXSL� RG�
SRĀHWND�GR�QHGDYQR��3UDNVD�NRMX�QDUDYQR�QLWNR�QH�YLGL�L�
QH�äHOL�YLGMHWL��DOL�SULMHQRV�]QDQMD��LVNXVWDYD�L�NRPSHWHQFLMD�
XQXWDU�$&7�*UXSH�ELR�MH�QD�RĀDMQRM�UD]LQL��-HGQDNR�RĀDMQRM�
NDR�L�SULSUHPD�UDGQLFD�]D�RQR�ãWR�LP�VOLMHGL��

3URMHNWRP�MH�ELOD�RVLJXUDQD�RSUHPD�SRWUHEQD�]D�RSUH-
PDQMH�]DGUXJH��.XSOMHQL�VX�RQL�VWURMHYL�]D�NRMH�VX�]QDOL�GD�
LP�WUHEDMX��6DYMHWLPD�VX�LP�SRPDJDOL�7HRYD�URĄDNLQMD�NRMD�
MH�LPDOD�ãLYDĀNRJ�LVNXVWYD�WH�MHGDQ�7HRY�SR]QDQLN�L]�QMH-
JRYD�URGQRJ�PMHVWD��NRML�MH�LPDR�LVNXVWYD�UDGD�X�WHNVWLOQLP�
SRGX]HúLPD��2GDEUDOL� VX� ãLYDĀNX� ]DGUXJX� ]DWR� MHU� MH� QD�
=DYRGX�]D�]DSRãOMDYDQMH�ELOR�PQRJR�QH]DSRVOHQLK�ãLYDĀLFD�
q�XQLãWHQ� MH�PHĄLPXUVNL� WHNVWLOQL� JLJDQW�07ÿ�� ]DWYRUHQH�
VX� ]DãWLWQH� UDGLRQH� L� äHQH� VX�RVWDOH�EH]�SRVOD� L�EH]� LND�
NYLK�GRGDWQLK�NYDOLÞNDFLMD��%LOH�VX�EOL]X�SHGHVHWH�JRGLQH�
äLYRWD�L�ĀDPLOH�VX�ĀHNDMXúL�+==�GD�UHDJLUD��%LR�MH�WR�MHGDQ�
RG�SUYLK�YHOLNLK�7HRYLK�SRNXãDMD� LVSUDYOMDQMD�SRJUHãDND�
VXVWDYD��3DUWQHU�PX�MH�WX�ELOD�0HĄLPXUVND�äXSDQLMD�NRMD�MH�
SUHPD�SURMHNWX�WUHEDOD�RVLJXUDWL�SURVWRU�]D�UDG�VRFLMDOQH�
]DGUXJH��XNXSQR����Pæ��âXSDQLMD� WR�QLMH�RVLJXUDOD�SD� MH�
+XPDQD�PRUDOD�XQDMPLWL�SULYDWQL�SURVWRU��
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3UYL�XSUDYLWHOM�]DGUXJH�ELR�MH�ĀRYMHN�NRML� MH�]D�XSUDYL-
WHOMD�VWLJDR�QDNRQ�VYUãHWND�SURMHNWD�NRML�MH�YRGLR�X�$&7�X��
=DSRVOHQH� UDGQLFH� VX� SRĀHOH� VD� ãLYDQMHP�� DOL� VH� XEU]R�
SRND]DOR� GD� WR� VYH� VX� SROXSURL]YRGL� L� GD� UDGQLFDPD�
QHGRVWDMH� L]UD]LWR� PQRJR� ]QDQMD� GD� EL� UDGLOH� NYDOLWHWQR��
8SUDYLWHOM�MH�WDNRĄHU�NRäX�JXOLR�GD�EL�QDãDR�SRVORYH��WDNR�
EDUHP�NDäH��1LMH�PQRJR�NRäH�RWSDOR�SULMH� QHJR� MH� RWSX-
ãWHQ� V� SR]LFLMH� XSUDYLWHOMD�� 5H]XOWDWD�QLMH� ELOR�� D� QD� 7HRY�
SULMHGORJ� MH� UD]ULMHãHQ�� MHGQDNR�NDR�ãWR� MH�ELR� L� ]DSRVOHQ��
7DNYD�MH�ELOD�SUDNVD�X�$&7�*UXSL�GR�SRĀHWND�������q�SUR-
MHNW�]DYUãDYD��ĀRYMHNX�WUHED�QDúL�GUXJL�SRVDR��.DG�X�YUOR�
NUDWNRP�URNX�QHPD�UH]XOWDWD��ĀRYMHND�VH�SURJODVL�URERP�V�
JUHãNRP��3ULWRP�PX�VH�XRSúH�QH�SRPDäH�QLWL�JD�VH�YRGL��
YHú� VH� RĀHNXMH� GD� úH� VYDWNR� ELWL� VMDMDQ� GLUHNWRU� VDPRP�
ĀLQMHQLFRP�GD�MHVW�GLUHNWRU��%U]R�VH�GHWHNWLUDMX�RUJDQL]D-
FLMVNL�L�PHQDGäHUVNL�QHGRVWDFL��DOL�NRQWUROQH�VNXSLQH�QLNDG�
QHPD��7HR� MH�JHQLMDODF�NRML� MH�SRNUHQXR�VYH�ãWR�YULMHGL�X�
$&7�*UXSL�L�PQRJR�WRJD�ãWR�QH�YULMHGL�MHU�VX�SRMHGLQFL�XQL-
ãWLOL� VYRMLP�QH]QDQMHP��0HĄXWLP�� WDM� JHQLMDODF�QH� ]DPDUD�
VH�SURFHVLPD�WUDQ]LFLMH��SULSUHPRP�RVRED�]D�UXNRYRGHúH�
SR]LFLMH��NRPXQLNDFLMRP�V�UDGQLFLPD�QLWL�SDN�VDP�X]LPD�
SRGX]HúD�GD�EL�LK�GDOMH�UD]YLMDR��3RNUHQH��RSUHPL��LPHQXMH�
GLUHNWRUD�L�WUN�GDOMH��-HGDQ�VSRULML�NRUDN�X]�SRNRMX�NQMLJX�
L]�SVLKRORJLMH�SRG�UXNRP�EL�RG�JHQLMDOFD�QDSUDYLR�ĀRYMHND�
NRMHP�EL�WUHEDOR�VSRPHQLN�SRGLúL��$OL�QH�VOXãD�L�QH�VWLJQH�
ĀLWDWL�QLãWD�RVLP�EURMNL��7DNR�NDäH��QH�VWLJQHP��8]�WR�GLMHOL�
VWHUHRWLSQR� RELOMHäMH�PQRJLK� JHQLMDODFD� q� QH� VOXãD� OMXGH�
RNR� VHEH�� ÿXMH�� DOL� ULMHWNR� SURPLVOL�� 2GEDFL� SRSXW� SUYLK�
PDĀLúD��=DWR�L�GDQDV�ĀHVWR�NDäH��DK��JOH��WX�VPR�RSHW�SRJUL-
MHãLOL��QLVPR�R�WRPH�YRGLOL�UDĀXQD��
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2�XSUDYLWHOMX�]DGUXJH�UDĀXQD�QLVX�YRGLOL�QL�VDPL�]DGUX-
JDUL��ÿRYMHN�MH�RVWDR�EH]�SODúH�L�]DGUäDR�SR]LFLMX�XSUDYL-
WHOMD��DOL�VH�GRJDĄDOR�QLMH�QLãWD��-Rã�MH�SRVWRMDOD�QHND�ORYD�
]D�SODúH�SUYLK�]DGUXJDUNL��DOL�SRVORYD�QLMH�ELOR��8�WRM�SUYRM�
ID]L�JRYRULOR�VH�R�XVOXJDPD�ãLYDQMD�L�SHJODQMD��PHĄXWLP��WR�
LOL�QLMH�GREUR�SURGDQR�LOL�QLNRPH�QH�WUHED��=DWLP�MH�QHGXJR�
NDVQLMH�GRYHGHQD�GL]DMQHULFD� MHU�VX�UDGQLFH�]DNOMXĀLOH�GD�
LP�WUHED�GRGDWQL�PRPHQW�GL]DMQD��%LR�MH�WR�UHGL]DMQ�VWDURJ�
WHNVWLOD�V�NRMLP�VH�SRNXãDYDOR�QHãWR��DOL�QLVX�WX�SRPRJOH�
QL�PRGQH�UHYLMH�QL�QRYL�RWYRUHQL�GXúDQ��7DM�QRYL�GXúDQ�ELR�
MH�NRPELQDFLMD�VRFLMDOQRJ�GXúDQD�V�QLVNRP�FLMHQRP�UREH�L�
UHGL]DMQLUDQRP�RGMHúRP�V�YLãHVWUXNR�YLãRP�FLMHQRP�L�L]UD-
]LWR� ãDUHQLP� GL]DMQRP�� +LSLMHYVND� MH� RGMHúD� V� FYMHWLúLPD�
VWUãLOD� X� L]ORJX�� NUR]� NRML� MH� SRJOHGRP� VYRMH� VXJUDĄDQH�
SUDWLOD�PODGD�5RPNLQMD�ãWR�UDGLOD�MH�QD�NDVL��%LR�MH�WR�NDRV�
NRML�PRGQLP�L]ULĀDMHP�GUäDOH�VX�UDGQLFH��PODGD�GL]DMQHULFD�
QHWRP� VWLJOD� V� IDNXOWHWD� L� QMH]LQD� SULMDWHOMLFD� NRMD� MH� ELOD�
]DGXäHQD�]D�SURGDMX��8SUDYLWHOM�MH�WX�QDNRQ�JXELWND�SODúH�
SRVWRMDR� VDPR� QD� SDSLUX�� /RNDOQL� VX� PHGLML� YUOR� GREUR�
SRSUDWLOL�FLMHOX�SULĀX�L�VYH�QMLKRYH�DNFLMH��%LOR�MH�VHNVL�ELWL�
ãDUHQ� L� RGJRYRUDQ� SUHPD� RNROLãX�� 7LVXúH� QDGREXGQLK�
DOWHUQDWLYDFD�VWLVNDOR� MH� ODMNRYH�SR�GUXãWYHQLP�PUHäDPD��
%DORQ� MH�EXMDR� L�EXMDR��3ODúH�VX�ELOH�QD�UD]LQL�]D�NRMX� MH�
7HR�VPDWUDR�GD� MH�SRãWHQD��D�SRVORYQL�SODQ�SRND]LYDR� MH�
GD� WDNR�PRäH��3RND]LYDR� MH� WDNRĄHU�GD�úH�+XPDQD�1RYD�
PMHVHĀQR�SUHNURMLWL��VX]LWL�L�SURãLULWL������NRPDGD�PXãNLK�
KODĀD��VDãLWL�����SODWQHQLK�SHOHQD��VDãLWL������SODWQHQLK�
YUHúLFD� L�����NRPDGD�äHQVNLK�JDúLFD��.ROLNR� MH�SODQ�ELR�
UHDODQ�JRYRUL�GD�GR�GDQDV�QLMH�VDãLYHQD�QL�MHGQD�SODWQHQD�
SHOHQD� QLWL� MH� XNXSQR� GRVHJQXWD� SODQLUDQD� PMHVHĀQD�
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SURL]YRGQMD� KODĀD� L� JDúLFD�� 'D� SRVORYQL� SODQ� VDPR� MH�
SDSLU�QDOLN� WDEOLFL�NRMX�PRäH�SRSXQLWL� L�RVUHGQML�VWXGHQW�
HNRQRPLMH� X]� MDVQH� QDSXWNH� R� äHOMHQLP� FLIUDPD�� WDGD� VH�
R� WRPH� QLMH� UD]PLãOMDOR�� 3ODúD� MH� ELOD� IHU�� GRN� MH� SURGDMD�
]DX]HOD�PMHVWR�QHSR]QDQLFH�X�WRM�MHGQDGäEL��3RVORYQL�SODQ�
MH�EHVPLVOLFD�NRMX� ĀHVWR� VNXSR�SODWLWH� L� GRELMHWH�RQR� ãWR�
äHOLWH� YLGMHWL�� 3RVHEQR� NDG� WHN� SRĀLQMHWH� UD]YLMDWL� SRVDR��
3ULPDNQH� VH� WDNR� ������� SRVORYQL� SODQ� VSDOL� VH� XPMHVWR�
YDWURPHWD��SDUD�VYH�MH�PDQMH��D�EURM�ODMNRYD�UDVWH�

+XPDQD� 1RYD� GLR� MH� UDVWXúHJ� VHNWRUD� GUXãWYHQH�
HNRQRPLMH�� 'UXãWYHQD� HNRQRPLMD� MH� RQDM� GLR� XNXSQRJ�
JRVSRGDUVWYD� QHNH� ]DMHGQLFH� NRML� RVLJXUDYD� HNRQRP-
VNL� XĀLQNRYLWR� LVSXQMDYDQMH� GUXãWYHQLK� SRWUHED�� ,DNR�
VH� SRMDP� VYH� ĀHãúH� XSRWUHEOMDYD�� MRã� XYLMHN� QLMH� VYLPD�
MDVDQ�q�RQR�ãWR�MH�QDMYDäQLMH�MHVW�GD�GUXãWYHQD�HNRQRPLMD�
VWYDUD� X]DMDPQX� SRYH]DQRVW� GUXãWYHQLK� L� HNRQRPVNLK�
SLWDQMD�� QH� SUHWSRVWDYOMDMXúL� MHGQD� GUXJLPD�� .OMXĀQL� SRM-
PRYL� GUXãWYHQH� HNRQRPLMH� MHVX� XNOMXĀLYRVW�� VROLGDUQRVW��
VXGMHORYDQMH��OMXGL��RGUäLYRVW��X]DMDPQRVW��GHPRNUDWLĀQRVW��
VPDQMHQMH�VLURPDãWYD�L�RULMHQWLUDQRVW�WUäLãWX��2YL�SRMPRYL�
MDVQR� RFUWDYDMX� NRQWXUH� GUXãWYHQH� HNRQRPLMH�� DOL� MH�
YDäQR�QDJODVLWL�GD�MH�RQD�WUäLãQR�RULMHQWLUDQD��7R�]QDĀL�GD�
GUXãWYHQD�HNRQRPLMD�QLMH�GUäDYQL�SURMHNW�QLWL�VX�UD]OLĀLWL�
SRVORYQL� PRGHOL� X� QMX� XNOMXĀHQL� VDPR� GUäDYQL� UHGLVWUL-
EXWLYQL� DODWL� LOL� SDN� PHKDQL]PL� VPDQMHQMD� VLURPDãWYD��
7R� MH� YDäQR� LVWDNQXWL� ]ERJ� JRGLQD� VRFLMDOL]PD� L� WUDJRYD�
NRMH� MH�RVWDYLR�QD�PHQWDOQLP�VNORSRYLPD�VWDQRYQLãWYD�X�
+UYDWVNRM��-Rã�XYLMHN�YODGD�XYMHUHQMH�GD�SRVWRMH�RGUHĄHQL�
REOLFL� NRML� VX� QDPLMHQMHQL� GUäDYQRM� SROLWLFL�� SULPMHULFH�
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]DGUXJH�q�WDNYD�MH�VRFLMDOLVWLĀND�SUHGUDVXGD�LGLRWL]DP�NRML�
QH�LGH�L]�JODYD��DOL�ERPH�QL�L]�HNRQRPVNLK�ãNROD�SD�GDQDV�
X� +UYDWVNRM� QHPDPR� VSHFLMDOLVWLĀNH� VWXGLMH� GUXãWYHQH�
HNRQRPLMH� ]D� UD]OLNX�RG� VYLK� UD]YLMHQLK� ]HPDOMD�(XURSH��
D� QHPDPR� QL� VWXGLMH� ]DGUXJDUVWYD� q� DOL� L� GD� UDQMLYH�
NDWHJRULMH� VWDQRYQLãWYD� QLVX� WX� GD� EXGX� GLR� WUäLãWD�� YHú�
R�QMLPD� WUHED�EULQXWL� QHãWR� ãWR� ]RYH� VH� VRFLMDOQL� VXVWDY��
NRML� MH�RSHW�X�UXNDPD�GUäDYH��7DNDY�QDP�PHQWDOQL�VNORS�
RQHPRJXúDYD�YHúL�UD]YRM�RYRJ�VHNWRUD��NRML�ĀLQH�UD]OLĀLWL�
REOLFL� X� UD]OLĀLWLP� GUäDYDPD�� D� X� +UYDWVNRM� VX� WR� GUX�
ãWYHQD�SRGX]HúD��]DGUXJH��XGUXJH��SRGX]HúD�NRMD�SRNUHúX�
XGUXJH��GUXãWYHQD�SRGX]HúD�]D�UDGQX�LQWHJUDFLMXe�6YLPD�
QMLPD� ]DMHGQLĀND� MH� VQDäQD� GUXãWYHQD� PLVLMD�� GRN� MH� FLOM�
ĀLWDYRJ�VHNWRUD�GUXãWYHQD�LQWHJUDFLMD�L�UDGQD�LQWHJUDFLMD��
7L� SRMPRYL� WDNRĄHU� SUL]LYDMX� NRMHNDNYD� ]QDĀHQMD�� SRQH-
NDG� ĀDN� WROLNR� SRJUHãQD� GD� MH� QHYMHURMDWQR� GD� GROD]H� L]�
DNDGHPVNLK� NUXJRYD�� 'UXãWYHQD� MH� LQWHJUDFLMD� SURFHV�
SRYH]LYDQMD�SRMHGLQDFD�L�VNXSLQD�GUXãWYD�X�IXQNFLRQDOQX�
FMHOLQX�WHPHOMHQX�QD�UDYQRSUDYQRVWL�L�PHĄXVREQRP�SRãWL-
YDQMX� UD]OLND��1LMH� WR� WDNR� WHãNR� VKYDWLWL�� MH� OL"�� 5DGQD� MH�
SDN�LQWHJUDFLMD�VYDND�LQWHJUDFLMD�X�GUXãWYR�SXWHP�UDGD��7R�
MH�YDäQR�q�SXWHP�UDGD��=DSRVOHQMH�RPRJXúXMH�RVREL�NRMD�
MH� GRWDG� ELOD� X� QHSRYROMQRP�SRORäDMX� GD� SURPLMHQL� VYRM�
äLYRW�� SRQHNDG� UDGLNDOQR�� NDR� ãWR� MH� XĀLQLOD� 7HD�� 5DGQD�
LQWHJUDFLMD�WDNRĄHU�RWYDUD�MHGQR�YUOR�YDäQR�SLWDQMH�q�MHVX�
OL�SULYUHPHQH�PMHUH�+==�D�QDPLMHQMHQH�SRVORGDYFLPD�]D�
]DSRãOMDYDQMH� ]DLVWD� GREDU� SULPMHU� UDGQH� LQWHJUDFLMH"� ,�
NROLNR�VH�PLMHQMD�äLYRW�SULYUHPHQR�]DSRVOHQRJ�SRMHGLQFD�
NRML�]QD�GD�QDNRQ�LVWHND�ãHVWRPMHVHĀQH�LOL� MHGQRJRGLãQMH�
PMHUH�SRQRYR�QHPD�SRVDR�L�SRQRYR�MH�X�EDQDQL�X�NDNYRM�
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MH�ELR"�7R�MH�SUREOHP�NRML�VH�ĀHVWR�MDYOMD�X]�SRGX]HúD�NRMD�
YROH� ]D� VHEH� UHúL� GD� VX� GUXãWYHQD� SRGX]HúD� ]D� UDGQX�
LQWHJUDFLMX��DOL� LP�VWUXNWXUD�]DSRVOHQLK�JRYRUL�GD�VX�VYL�
]DSRVOHQL�SURMHNWQR� LOL�SXWHP�NUDWNRWUDMQLK�PMHUD�� -HGLQL�
GXäH�]DSRVOHQL�VX�RQL�NRML�QLVX�QL�X�NDNYRP�QHSRYROMQRP�
SRORäDMX��DOL�XVSMHãQR�SLãX�SURMHNWH�SD�WR�QMLKRYR�SRGX-
]HúH� QDYRGQR� ]DSRãOMDYD� RVREH� V� LQYDOLGLWHWRP�� 7DNYD�
SRGX]HúD� SRQDMYLãH� VOXäH� RQLPD� NRML� LK� YRGH�� SRVHEQR�
NDG� MH� ULMHĀ� R� XGUXJDPD�� GRN� MH� LVSXQMDYDQMH� QMLKRYH�
GUXãWYHQH�PLVLMH� XSLWQR��'UXãWYHQD� HNRQRPLMD� QD� UD]LQL�
(8� REXKYDúD� ����� UDGQH� SRSXODFLMH�� LPD� ���� PLOLMXQD�
ĀODQRYD� �WR� VX� RQH� ]DGUXJH�� VWDPEHQH� L� ãWHGQR� NUHGLWQH�
XQLMH��XGUXäHQMD� L�GUXãWYD�NRMD�VRFLMDOLVWLĀNL�XP�QH�GD�L]�
UDOMD�GUäDYH��DOL�LVWRYUHPHQR�SODĀH�]ERJ�SUHYHOLNLK�NDPDWD�
QD� VWDPEHQH� NUHGLWH�� SDOLR� EL� EDQNH� RSúHQLWR� L� UDGR� EL�
XSUDYOMDR�WXĄLP�MHU�QHPD�SRWUHEH�GD�SRNUHQH�VYRMH��L�REX-
KYDúD�����PLOLMXQD�SRGX]HúD�L�RUJDQL]DFLMD��6HNWRU�LPD�L�
SUHNR����PLOLMXQD�YRORQWHUD��MRã�QHãWR�ãWR�RYGMH�ĀHVWR�VH�
SURPDWUD�NDR�GDQJXEOMHQMH��.DG�SRJOHGDPR�(8�L�XGLR�VHN-
WRUD�GUXãWYHQH�HNRQRPLMH�X�XNXSQRM�HNRQRPLML��WDGD�MH�RQ�
QDMYLãL�X�%HOJLML��)UDQFXVNRM��/XNVHPEXUJX�L�1L]R]HPVNRM��
JGMH�L]QRVL����LOL�QHãWR�SUHNR�WRJD��9LVRNL�XGLR�GUXãWYHQH�
HNRQRPLMH�LPDMX�L�$XVWULMD��)LQVND��,WDOLMD��1MHPDĀND�L�áSD-
QMROVND��NRMH�VYH�LPDMX�QDWSURVMHĀQL�XGLR��+UYDWVND�MH�QD�
GQX�(8��8GLR�GUXãWYHQH�HNRQRPLMH�X�XNXSQRM�HNRQRPLML�
X� +UYDWVNRM� MH� ������ ELR� ���� QDMPDQMH� RG� VYLK� ]HPDOMD�
ĀODQLFD�� WHN�QHãWR�YLãH�RG��������]DSRVOHQLK�� �2G� WRJ� MH�
SDN�SRVWRWND�QDMYHúL�EURM�]DSRVOHQLK�X�XGUXJDPD��GRN�VX�
SRGDFL�]D�UD]OLĀLWD�SRGX]HúD�MRã�äDORVQLML�
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+XPDQD�1RYD�MH�GUXãWYHQR�SRGX]HúH�]D�UDGQX�LQWHJUD-
FLMX��'HÞQLFLMD�NDäH�GD�WR�VX�QHSURÞWQH�SULYDWQH�RUJDQL-
]DFLMH�NRMH�RVLJXUDYDMX�UREX�LOL�XVOXJH� L]UDYQR�SRYH]DQH�
V�NRULVWL�]D�ORNDOQH�]DMHGQLFH��'D�SRMDVQLPR�GD�L�EDEL�.DWL�
EXGH� MDVQR�� ��� QHSURÞWQD� RUJDQL]DFLMD� QH� ]QDĀL� GD� QH�
RVWYDUXMHWH�GRELW�QL�GD�MH�QH�VPLMHWH�RVWYDULYDWL��YHú�]QDĀL�
GD� QHPD� LVSODWH� GRELWL� ĀODQRYLPD�� YODVQLFLPDe�'RELW� MH�
YUOR� YDäQD� MHU� EH]� QMH� QHPD� QL� SRGX]HúD�� VDPR� VH� RQD�
SUHXVPMHUDYD�X�UD]YRM�XVOXJD�LOL�SURL]YRGD��X�SREROMãDQMH�
GRVWXSQRVWL�XVOXJD��X�ãLUHQMH�SRUWIHOMD�XVOXJD�LOL�SURL]YRGD��
X�LQRYDFLMHe�ELOR�ãWR�RVLP�X�YDã�GäHS�����SULYDWQD�RUJDQL-
]DFLMD�]QDĀL�GD�QMX�RVQLYDMX�L�QMH]LQL�VX�YODVQLFL�SULYDWQH�
Þ]LĀNH�L�LOL�SUDYQH�RVREH��D�QH�GUäDYD�LOL�WLMHOD�MDYQH�YODVWL��
=DGUXJH�VX�SULYDWQD�SRGX]HúD��áWHGQR�NUHGLWQH�XQLMH� VX�
SULYDWQD�SRGX]HúD��3ULYDWQR�]QDĀL�PRMH��]QDĀL�WYRMH��]QDĀL�
PRMH�L�WYRMH��3ULYDWQR�QH�]QDĀL�JUDGVNR��GUXãWYHQR�LOL�NDNR�
JRG�VH�]YDOR�RQR�YODVQLãWYR�NRMH�SROLWLĀDULPD�VOXäL�GD�JD�
GDUXMX�VYRMLP�ĀODQRYLPD�VWUDQNH��D�NRMH�WL�L�MD�SODúDPR�MHU�
]RYH�VH�JUDGVNR�LOL�MDYQR��7DNYR�MH�YODVQLãWYR�QDMJRUL�REOLN�
YODVQLãWYD� NRML� SRVWRML�� =D� QMHJD� QH� SRVWRML� RGJRYRUQRVW��
1LNDNYD�� ÿDN� QL� ÞQDQFLMVND� MHU� JD� SRNULYD� SURUDĀXQ��
7X� UD]OLNX� WUHED� ]DSDPWLWL� q� GUXãWYHQD� SRGX]HúD� QLVX�
UD]OLĀLWL�QDPD�SR]QDWL�NRPXQDOFL��YRGRYRGL�L�ĀLVWRúH�NRMH�
VX� QDYRGQR� GUXãWYHQR� YODVQLãWYR�� 'UXãWYHQD� SRGX]HúD�
]D� UDGQX� LQWHJUDFLMX� VX� SULYDWQD� SRGX]HúD� VD� VQDäQRP�
GUXãWYHQRP� PLVLMRP�� ,]UDäHQD� LK� GUXãWYHQD� PLVLMD� ĀLQL�
L]X]HWQR�YDäQLPD�X�SURPLFDQMX�GUXãWYHQH�XNOMXĀHQRVWL� L�
]DSRãOMDYDQMX�SRMHGLQDFD�X�QHSRYROMQRP�SRORäDMX��%XGXúL�
GD�LP�MH�WHPHOMQD�PLVLMD�LQWHJUDFLMD�RVRED�X�QHSRYROMQRP�
SRORäDMX�SXWHP�UDGD��WDNYD�SRGX]HúD�VYRMLP�GMHORYDQMHP�
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L]PMHãWDMX�WLVXúH�RVRED�X�QHSRYROMQRP�SRORäDMX�L]�XREL-
ĀDMHQLK�VWUXNWXUD�VRFLMDOQH�VNUEL�L�SUDYH�SRPDN�V�REMHNWD�
SULPDQMD� SRPRúL� QD� DNWLYQH� VWYDUDWHOMH� YULMHGQRVWL�� 7R�
]QDĀL�GD�GUXãWYHQR�SRGX]HúH�]D�UDGQX�LQWHJUDFLMX�X]LPD�
X� VYRM� SURJUDP� RVREX� NRMD� GHVHW� LOL� YLãH� JRGLQD� QLMH�
UDGLOD��RVLJXUDYD�WRM�RVREL�LOL�L]UDYQR�]DSRãOMDYDQMH�LOL�SDN�
SUHNYDOLÞNDFLMX�L�REXNX�X]�VWUXĀQX�SRGUãNX��QDNRQ�NRMH�
VH�RVRED�]DSRãOMDYD��-Rã�MHGQRVWDYQLMH��ãWR�MH�PDQML�SRVWRWQL�
XGLR�GUXãWYHQH�HNRQRPLMH�X�XNXSQRM�HNRQRPLML��WR�MH�HNR-
QRPLMD�X�YHúRM�PMHUL�UHGLVWULEXWLYQD�q�MRã�MHGDQ�RSHWRYDQL�
VRFLMDOLVWLĀNL� NLNV� �SUL� GQX� VX�X]�+UYDWVNX� MRã� 6ORYHQLMD��
5XPXQMVND�� %XJDUVND�� &LSDU�� /LWYD�� /DWYLMD� L� 0DOWD��� 7R�
]QDĀL�GD�VX�QDP�VYL�QDSRUL�XVPMHUHQL�WRPH�NROLNR�úH�NRMD�
VNXSLQD� GRELWL�� 3HQ]LúL� WROLNR�� 6RFLMDOD� WROLNR�� 0DQMLQH�
WROLNH��5DWQL�YRMQL�LQYDOLGL� WROLNR��6YDNRPH�NDSQH�QHãWR�L�
VYL� ]DGRYROMQL�� $OL� L� GDOMH� VYL� X� SR]LFLML� REMHNWD� SULPDQMD�
SRPRúL�� áWR� MH� SDN� YHúL� XGLR� GUXãWYHQH� HNRQRPLMH� WR�
YHúL�EURM� OMXGL�SUROD]L�SRPDN� L�SRVWDMX�DNWLYQL�VWYDUDWHOML�
YULMHGQRVWL� WH� UDGLNDOQR�PLMHQMDMX� VYRM� äLYRW� L� QHL]EMHäQR�
SRYHúDYDMX� GUXãWYHQL� NDSLWDO� ]DMHGQLFD�� 7R� MH� HNRQRPLMD�
VWYDUDQMD��'UäDYD�L�GDOMH�LPD�XORJX��DOL�MH�WD�XORJD�UDGLNDOQR�
GUXNĀLMD��8� UHGLVWULEXWLYQRP�SRLPDQMX�HNRQRPLMH�RQD� MH�
IDNWRU�UD]MHGLQMHQMD�RYLK�ãWR�VH�RWLPDMX�]D�GLR�NRODĀD�L�QH�
ĀLQH� QLãWD�� GRN� HNRQRPLMD� VWYDUDQMD� L]� SURUDĀXQD� PRäH�
ÞQDQFLUDWL� UDG� VWUXĀQMDND� LOL� SDN� QDMDP� LQIUDVWUXNWXUH��
DOL� WHäL� WRPH�GD� MRM�JUDĄDQL�EXGX�DNWLYQL�VWYDUDWHOML�YULMH� 
GQRVWL��-Rã�EDQDOQLMH��X�MHGQRP�VOXĀDMX�PRäHWH�ELWL�RVRED�V�
LQYDOLGLWHWRP�LOL�VRFLMDOQL�VOXĀDM����JRGLQH�L����JRGLQH�RG�
LVWH� VRFLMDOQH� UDGQLFH�SULPDWL� SRVMHWH� L� SRPRú�� 6RFLMDOQD�
UDGQLFD�úH�WDNR�GRĀHNDWL�PLURYLQX��9L�úHWH�PLUQR�GRĀHNDWL�
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VPUW��8�GUXJRP�SDN�VOXĀDMX�VRFLMDOQX�UDGQLFX�SODúD�GUäDYD�
L�LOL�GUXãWYHQR�SRGX]HúH�L�QMH]LQ�MH�SRVDR�GD�YL�X�ãWR�NUDúHP�
URNX�EXGHWH�GUXãWYHQR�L�UDGQR�LQWHJULUDQL��8NROLNR�QLVWH��
WDG�QMH]LQ�SURJUDP�QH�YDOMD��SUHVWDMH�JD�VH�ÞQDQFLUDWL��RQD�
QH�UDGL��D�YL�LPDWH�SULOLNX�NRG�GUXJH�L�EROMH��6YDNRPH�WNR�
NXäL�NROLNR�NRãWDMX�WUL�äYDNDúH�JXPH�DNR�MHGQD�NRãWD������
MDVDQ�MH�WURãDN�MHGQRJ�L�GUXJRJ�SRLPDQMD�HNRQRPLMH��2VLP�
VPDQMHQRJ�WURãND��XĀLQDN�LQWHJUDFLMH�MH�QD�VWUDQL�RYLK�ãWR�
VWYDUDMX��ÿXGQR��]DU�QH"��,DNR�VYL�SRGDFL�R�GUXãWYHQRM�HNR-
QRPLML�X�+UYDWVNRM�VWRMH�QD�]DĀHOMX�VYDNH�WDEHOH��XVSRUHGL�
OL�VH�QMHQ�XGLR�X�XNXSQRM�JRVSRGDUVNRM�DNWLYQRVWL�]HPOMH��
WDG�YLGLPR�GD� MH�SRUDVW� WRJ�XGMHOD�RG�������GR�������QD�
UD]LQL��������GDOHNR�QDMYLãH�RG�VYLK�]HPDOMD�(8�� ,SDN�VH�
NUHúH��3RWHQFLMDO�UDVWD�MH�L�GDOMH�YHOLN�MHU�VPR��SRGVMHWLPR��QD�
]DĀHOMX��-HGDQ�RG�UD]ORJD�QHUD]YLMHQH�GUXãWYHQH�HNRQRPLMH��
NDäH�LVWUDäLYDQMH�(85,&6(�D��MHVW�QHUD]XPLMHYDQMH�MDYQRVWL�
L�QHUD]XPLMHYDQMH�DNDGHPVNH�]DMHGQLFH��.DG�QHãWR�L�SUR-
GXFLUD� R� UDGQRM� LQWHJUDFLML�� DNDGHPVND� ]DMHGQLFD� WDG� QH�
PRäH�L]YDQ�RNYLUD�]DãWLWQLK�XYMHWD�NRMLPD�GLULJLUD�GUäDYD��
1HNL�MH�PXGDU�ĀRYMHN�MHGQRP�JODVQR�UHNDR�GD�VYHXĀLOLãQLP�
SURIHVRULPD�RGDYQR�SRSDGDãH�]XEL�

8PMHVWR� GUXãWYHQD� SRGX]HúD� YUOR� ĀHVWR� ĀXMH� VH� VRFL-
MDOQD� SRGX]HúD� L� VRFLMDOQR� SRGX]HWQLãWYR�� ,DNR� L� MHGDQ�
L� GUXJL� SULMHYRG� HQJOHVNRJ� WHUPLQD� VRFLDO� HQWHUSULVH�
QD� SUYX� RGJRYDUDMX�� $&7� *UXSD� XVWUDMH� QD� NRULãWHQMX�
WHUPLQD� GUXãWYHQR� SRGX]HWQLãWYR� L]� GYD� UD]ORJD�� ��� äHOL�
L]EMHúL� DVRFLMDFLMH� NRMH� WHUPLQ� VRFLMDOQR� YHäX�X]� VNXSLQH�
JUDĄDQD�X�QHSRYROMQRP�SRORäDMX�L�QD�WDM�QDĀLQ�ĀLWDY�VHNWRU�
RJUDQLĀDYDMX�QD�VDPR�MHGQX�YUVWX�NRULVQLND�WH�LVNOMXĀLYR�
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X]�UDGQX�LQWHJUDFLMX��L����äHOL�QDJODVLWL�GD�RQR�SUHGVWDYOMD�
PRGHO� GUXãWYHQLK� LQRYDFLMD�� VXVWDYQLK� SURPMHQD� L� ãLUHJ�
GUXãWYHQRJ�XWMHFDMD�

0XUVNR�6UHGLãúH� MH�JUDGLú�QD�VDPRP�VMHYHUQRP�UXEX�
+UYDWVNH��2G�6ORYHQLMH�JD�GLMHOL�VDPR�JORERND�ULMHND�0XUD��
*UDGLú� MH� WR�SRVHEDQ�SR�WRPH�ãWR�YHOLN�GLR�QMHJRYLK�VWD-
QRYQLND�RGXYLMHN�MH�UDGLR�L�MRã�XYLMHN�UDGL�SUHNR�ULMHNH�SD�
X�GDQH�RG�]QDĀDMD�PQRJR�MH�VWUDQLK�UHJLVWUDFLMD��*XWHQ�WDJ��
3RVHEDQ�MH�L�SR�WRPH�GD�MH�X�QMHPX�QHND�SRVHEQD�NOLPD�L�
PQRJR� MH�SULĀD�R� OMXGLPD�QHWLSLĀQLK�ELRJUDÞMD�� -HGDQ�RG�
RQLK�NRML�QLNDG�QLVX�RWLãOL�SR�PLURYLQX�X�LQRVWUDQVWYR�MH�
,YDQ�%RäLú��&LMHOL�MH�äLYRW�SURäLYLR�X�6UHGLãúX��SUHGVMHGQLN�
MH� WDPRãQMHJ� NRãDUNDãNRJ� NOXED�� 3RNDWNDG� SURPLMHQL�
GLUHNWRUVNX�SR]LFLMX�X�SRGX]HúLPD��8�PODGRVWL�MH�SRKRGLR�
QHNH�RG�NRQFHUDWD�NRMH� MH�7HR�RUJDQL]LUDR�SD� MH�]QDR�GD�
RYDM� R� WRPH� ]QD� PQRJR�� 3RYUHPHQL� VXVUHWL� QD� YUWLúNLP�
GUXäHQMLPD�GRYHOL�VX�GR�VDVWDQND�QD�NRMHP�MH�,YDQ�WUDäLR�
RG�7HD�VDYMHWH�R�RUJDQL]DFLML�GREURWYRUQRJ�NRQFHUWD�'XEL-
R]H�NROHNWLYD�X�0XUVNRP�6UHGLãúX��7HR�PX�MH�WX�SRPRJDR�
VDYMHWLPD�� DOL� L� GRQDFLMRP� 3ULQWODED� X� REOLNX� SODNDWD� L�
XOD]QLFD� ]D� NRQFHUW�� 1HGXJR� QDNRQ� WRJD� 7HR� MH� SRVODR�
,YDQX�PDLO�L�]DWUDäLR�GD�GYLMH�SROD]QLFH�REXNH�]D�ãLYDĀLFX�
X�VNORSX�SURMHNWD�(6&2�REDYH�SUDNVX�X�WHNVWLOQRP�SRGX-
]HúX�X�NRMHP�MH�,YDQ�WDG�ELR�GLUHNWRU��6YDNR�PDOR�EL�QDGDOMH�
UD]PMHQMLYDOL�HOHNWURQVNX�SRãWX�L�VYDNLP�EL�PDLORP�L�GUX-
äHQMHP�,YDQ�VYH�YLãH�VD]QDYDR�R�+XPDQL�1RYRM��%LOR�PL�MH�
WR�VLPSDWLĀQR��NDäH�GDQDV��DOL�QLãWD�QLVDP�NXäLR��3RPRJDR�
MH�,YDQ�VYRMLP�VDYMHWLPD�RNR�QDEDYH�PDãLQD�L�RVWDOLK�VWYDUL�
X�WHNVWLOQRP�SRJRQX��6YH�XĀHVWDOLMD�NRPXQLNDFLMD�GRYHOD�
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MH�GR� WRJD�GD� MH�PX�7HR�ND]DR�VYH�SUREOHPH�V�NRMLPD�VH�
+XPDQD�1RYD�QRVL��SRVHEQR�GD�QHPD�GRYROMQR�SULKRGD��
L�SLWDR�JD�EL�OL�RQ�WX�QHãWR�PRJDR�SRPRúL��3RNORSLOR�VH�WR�
V�,YDQRYLP�SUHVWDQNRP�VXUDGQMH�V�SRGX]HúHP�X�NRMHP�MH�
UDGLR�L�äHOMRP�GD�VH�EDUHP�GYD�PMHVHFD�RGPRUL�L�SURYHGH�
V� RELWHOML� SULMH� QHJR� OL� NUHQH� GDOMH� VD� VYRMLP� SRVORYQLP�
DNWLYQRVWLPD��%XGXúL�GD�MH�ELR�NRG�NXúH��,YDQ�MH�QDVWDYLR�
SRPDJDWL�WHKQLĀNLP�XSXWDPD�X�YH]L�V�RWYDUDQMHP�GXúDQD��
L]JOHGD� L� VDGUäDMD�HWLNHWD� L�GUXJLK�SLWDQMD� V�NRMLPD�VX�VH�
IULãNL� ]DGUXJDUL� +XPDQH� 1RYH� KUYDOL�� %LR� MH� WR� VLMHĀDQM�
������ ,YDQ� MH� RGOXĀLR� SRVWDWL� YRORQWHU� +XPDQH� 1RYH��
âHOLR�VDP�LP�SRPRúL��DOL�VH�QLVDP�WDPR�YLGLR��NDäH��0RML�
SODQRYL�ELOL�VX�PLOMDPD�GDOHNR�RG�+XPDQH��1DNRQ�ãWR� MH�
NUDWNR�YULMHPH�YRORQWLUDR�VD]QDR� MH�]D�QDWMHĀDM�]D�VWXGLM-
VNR�SXWRYDQMH�SR�+UYDWVNRM� L� ,WDOLML� V�FLOMHP�XSR]QDYDQMD�
GUXãWYHQRJ�SRGX]HWQLãWYD��8SDR�MH�QD�VWXGLMVNR�QHNROLNR�
WMHGDQD�QDNRQ�ãWR�JD�MH�VNXSãWLQD�+XPDQH�1RYH�L]DEUDOD�
]D� QRYRJ� XSUDYLWHOMD�� 1RYL� MH� XSUDYLWHOM� YLGLR� EXGXúQRVW�
X�SURMHNWLPD��(XURSVNRP�VRFLMDOQRP�IRQGX� �(6)���GRQD-
FLMDPD� NRMH� úH� VDPH� GROD]LWL� NROLNR� MH� VHNVL� WR� ãWR� UDGH��
1DNRQ�ãWR� VH�YUDWLR� L]� ,WDOLMH� L� YLGLR� WDPR�SURPMHQH�NRMH�
GUXãWYHQR�SRGX]HWQLãWYR�VWYDUD�X�]DMHGQLFDPD�L�äLYRWLPD�
OMXGL� V� NRMLPD� MH�PRJDR� UD]JRYDUDWL�� NDR� GD� VH� SRQRYQR�
URGLR��7R�MH�ELOD�WRĀND�QD�L��JRYRUL��WDG�VDP�RGOXĀLR�GD�äHOLP�
SUREDWL�LDNR�QLVDP�GR�NUDMD�NXäLR��.ULYR�VDP�NXäLR��1DNRQ�
SRYUDWND�L]�,WDOLMH�VYH�MH�ĀHãúH�VYRMH�PLVOL�SRĀHR�SRNODQMDWL�
+XPDQL�1RYRM��

,YDQD�VDP�XSR]QDR�QHGXJR�QDNRQ�ãWR�MH�SRVWDR�XSUD-
YLWHOM�� =DMHGQR� VPR� SXWRYDOL� X� =DJUHE� QD� NRQIHUHQFLMX� R�
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VRFLMDOQRP�]DGUXJDUVWYX��6KYDWLR�VDP�GD�MH�QRY�X�SRGUXĀMX��
DOL�L�GD�MH�GUXNĀLML�RG�RQLK�NRML�VX�VH�GR�WDGD�PXYDOL�SR�$&7�
X��1MHJRY�MH�UMHĀQLN�ELR�SXQ�SRMPRYD�NRMH�PQRJL�X�XGUX]L�
QLVX� QL� ]QDOL� SURWXPDĀLWL�� 'RãDR� MH� L]� SRVORYQRJ� VYLMHWD��
L]�SULYDWQRJ� VHNWRUD�SD�PX� MH� VYH�ELOR�YUOR� LQVSLUDWLYQR��
EDUHP�QD�WRM�NRQIHUHQFLML�QD�NRMRM�MH�WDNRĄHU�SRVORäLR�QHNH�
VWYDUL�X�VYRMRM�JODYL��6WYDUL�VX�VYH�YLãH�SRSULPDOH�VPLVDR��
GUXNĀLML�L�GXEOML�VPLVDR��

,QWHOLJHQWDQ�L�SXQ�LVNXVWYD�QDMSULMH�QLMH�PRJDR�YMHURYDWL�
GD�SRVWRML�SRGX]HúH�X�NRMHP�OMXGL�GROD]H�QD�SRVDR�X�������
SMHYDMX�L�SLMX�NDYX�GR���SD�QHãWR�UDGH��PDOR�L�QHGRYROMQR�
GREUR��D�GD�QH�SR]QDMX�SURFHVH� L�SULWRP�VYDWNR�YXĀH�QD�
VYRMX�VWUDQX��1HSRMPOMLYR�QHNRPH�WNR� MH�SUYL�SXW�XãDR�X�
JQLMH]GR� FLYLOQRJ� GUXãWYD� L]� NRMHJ� VX� PRELOL]LUDQH� QHNH�
RG� UDGQLFD� +XPDQH� 1RYH�� .DNR� WR� PRäH� IXQNFLRQLUDWL"�
.DNR�XRSúH�PRäH�SRVWRMDWL��SLWDR�VH��7DNYX�RUJDQL]DFLMX�
SRVOD�QLMH�QLNDG�VUHR�QLWL�MH�R�QMRM�ĀXR��7DNR�ORãX��3ULWRP�
QLMH�SRVWRMDR�QLNDNDY� L]YRU�SULKRGD��1HãWR�VH�SULĀDOR�GD�
VH�QHNL�SRVORYL�SRNUHúX��GD�úH�ãLYDWL�SODWQHQH�SHOHQH��DOL�
NRQNUHWQRJ� QLãWD�� 1HNH� RG� UDGQLFD� VX� WRPH� GRSULQRVLOH�
VYRMLP�VWDYRP�GD� VX�QDMEROMH�X� VYRPH�SRVOX� MHU� VX�GYD-
GHVHW� JRGLQD� ãLYDOH� X� ELYãLP� YHOLNLP� WYRUQLFDPD�� 1LVX�
SULKYDúDOH�GD�MH�WR�ELOR�SULMH�GYDGHVHW�JRGLQD�NDG�MH�JRVSR-
GDUVWYR�GUXNĀLMH�IXQNFLRQLUDOR��1LVX�PDULOH�]D�SURPMHQH��
,PDOL� VX�PODGX�GL]DMQHULFX�ãWR� VWLJOD� MH�GULWR� V� IDNXOWHWD��
3XQD�VDPRSRX]GDQMD� L�XYMHUHQD�GD� MH�QDMEROMD�QD�VYLMHWX�
L�GD�VYH�]QD��DOL�EH]�LNDNYRJ�LVNXVWYD�RVLP�NQMLãNRJ��QLMH�
SUHYLãH�PDULOD� ]D� VWDULMH� NROHJLFH��8YMHUHQD�X� VYRM� QDĀLQ�
UDGD� WROLNR� GD� NDG� MH� VWLJDR� UDGQL� QDORJ� ]D� WLVXúX� FUQLK�
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SODWQHQLK�YUHúLFD��GL]DMQHULFL�VH�WDNYH�YUHúLFH�QLVX�VYLGMHOH�
SD�VX�SURL]YHGHQH�NDR�FUQH�SODWQHQH�YUHúLFH�V�QHNLP�ãDUH-
QLP�XNUDVLPD�SR�VHEL��7X�VX�ELOH�L�UDGQLFH�V�UD]OLĀLWLP�VWX�
SQMHP�LQYDOLGLWHWD�L�YUOR�PDOR�]QDQMD�R�ãLYDúLP�SURFHVLPD��
9RGLWHOMLFD�SURGDMH�SRVWRMDOD�MH�QD�SDSLUX��3URGDOD�QLMH�QLãWD��
8JODYQRP�MH�YULMHPH�SURYRGLOD�UD]JRYDUDMXúL�VD�VYLPD�RNR�
$&7�*UXSH�L�X�YH]L�V�QMRP��,YDQ�MH�WX�PHĄX�QMLPD�EDXOMDR�L�
QLMH�PX�ELOR� MDVQR� WNR� WR�SODúD"�5RPNLQMD�$QĄHOND� UDGLOD�
MH�X�GXúDQX��3RQHNL�VX�VH�VWDULML�OMXED]QL�JUDĄDQL�ÿDNRYFD�
RNUHQXOL�QD�XOD]X�NDG�EL�YLGMHOL�GD�QD�NDVL�UDGL�5RPNLQMD��
%LR�MH�WR�VNXS�YUOR�UD]OLĀLWLK�OMXGL�RG�NRMLK�QMLK�PDOR�XRSúH�
ELOR�ãWR�]QD�R�WHNVWLOQRP�LQGXVWULML��DOL�]DWR�VYDWNR�]D�VHEH�
PLVOL�GD�EROML�RG�QMHJD�QH�SRVWRML�

3UYL�SRWH]�QRYRJ�XSUDYLWHOMD�ELR�MH�GD�WR�VYH�SUHNLQH��.DG�
MH�MDVQR�ND]DR�GD�GDOMH�WDNR�QH�LGH��SRVWDR�MH�SUYL�L�SRVOMHGQML�
QHSULMDWHOM�UDGQLFD��0DQLSXODWRU��6HURQMD��

8EU]R�QDNRQ� WRJD� ,YDQ� MH� JRVWRYDR�X� HPLVLML�+UYDWVNH�
WHOHYL]LMH��QDNRQ�ĀHJD�MH�VWLJDR�SUYL�SRVDR�q�ãLYDQMH�YUHúLFD��
,VSRUXND� SODWQHQLK� YUHúLFD� NDVQLOD� MH� GYD� WMHGQD�� 6YDNL�
UDGQL�GDQ�UDGLOR�VH�]D� WUHúLQX�YUHPHQD�PDQMH��SURL]YRGQL�
SURFHVL�QLVX�ELOL�SRVORäHQL��D�SDUDOHOQR�VX�UDGQLFH�UD]YLMDOH�
QRYH�SURL]YRGH��D�UDGLOL�VX�L�QD�L]UDGL�NDWDORJD�SURL]YRGD��
.DONXODFLMH�]D�SURL]YRGH�NRMH�VX�VWDYLOL�X�NDWDORJ�ELOH�VX�YHú�
UDQLMH�QDSUDYOMHQH�� ,YDQ� MH� WR�PUNR�JOHGDR��DOL�SULKYDWLR� WH�
VKYDWLR�QD�NUDMX�GD�NDONXODFLMH�VX�SRJUHãQH� L�GD�X�FLMHQX�
SURL]YRGD� QLVX� XUDĀXQDWL� VYL� WURãNRYL�� GRN� QD� QHNH� QLMH�
XUDĀXQDWD�]DUDGD��7DNR�VH�WDG�UDGLOR��NDäH��QDLYQR�VH�SULVWX-
SDOR�FLMHORP�SURFHVX�SURL]YRGQMH�L�SURGDMH��1DMYHúL�L]D]RY�
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V�NRMLP� VH�PDQLSXODWRU� WDG� VXVUHR�ELR� MH�XMHGLQLWL� JODYH� L�
UD]PLãOMDQMD�VYLK�UDGQLFD�

7R�PX� MH�XVSMHOR�SUYRP�YHOLNRP�DNFLMRP�SULNXSOMDQMD�
WHNVWLOD�X�0HĄLPXUVNRM� äXSDQLML��6YH�VX�UDGQLFH�VXGMHOR-
YDOH�X�DNFLML��D�SULNOMXĀLOR�VH�L�PQRJR�YRORQWHUD��1D�YLãH�MH�
ORNDFLMD�X�0HĄLPXUMX�XNXSQR�SULNXSOMHQR����WRQD�WHNVWLOD��
7D� MH� NROLĀLQD� RPRJXúLOD� QRYH� L]YRUH� SULKRGD� MHU� MH� GLR�
SUHVRUWLUDQH� UREH� RGOD]LR� X� VHFRQG� KDQG� GXúDQH�� GLR� X�
YODVWLWL� GXúDQ�� D� GLR� LQR]HPQRP� NXSFX�� .DG� VX� UDGQLFH�
YLGMHOH�GD� MH� MHGQD�DNFLMD�GRQLMHOD�YHúH�SULKRGH�QHJR�ãWR�
VX� LQDĀH� LPDOH� PMHVHFLPD�� SRĀHOH� VX� ,YDQD� SURPDWUDWL�
NUR]�GUXNĀLMH�QDRĀDOH��3RYMHUHQMH�VH�SRĀHOR�MDYOMDWL�NDG�VX�
VKYDWLOH� GD� ]DMHGQLĀNLP� UDGRP� PRJX� RVLJXUDWL� SULKRGH�
GRVWDWQH�]D�SODúX�

+XPDQD�1RYD� MH�GR�RYH�DNFLMH� YHúLQX� VYRMLK�SULKRGD�
RVWYDULYDOD�NUR]�GYD�GXúDQD��PHĄXWLP�SULKRGL�GXúDQD�VX�
ELOL�GRVWDWQL�GD�SRNULMX�QDMDP�L�SODúX�UDGQLFD�X�GXúDQLPD��
PLVOLOL�VX�RQL�NRML�VX�UDGLOL�NDONXODFLMH�SULMH�,YDQD��3ULWRP�
RSHW� X� NDONXODFLMH� QLVX� XUDĀXQDWL� WURãNRYL� SULNXSOMDQMD�
UREH��VRUWLUDQMD� WHNVWLOD�X�VNODGLãWX�L�QMHJRYD�RWSUHPDQMD�
GR� GXúDQD�� -HGQDNR� WDNR�� GXúDQL� VX� SURGDYDOL� UREX� SR�
NRPDGX� SR� FLMHQL� RG� MHGQH� GR� WULGHVHW� NXQD�� 3ULKRGL�
GXúDQD�VX�X�SURVMHNX�ELOL�RNR������NXQD��3ODúH�UDGQLFD�
VX�WDG�ELOH�YLãH�RG�SURVMHND�WHNVWLOQH�LQGXVWULMH�SD�MH�ãLYD-
ĀLFD�X� ]DGUX]L� X� SRĀHWNX� LPDOD� SODúX������ NXQD�� ,YDQD�
MH� WR� ]EXQMLYDOR��6WLJDR� MH� L]� WHNVWLOQH� LQGXVWULMH��5DGLR� MH�
X� GYD� YHOLND� SRGX]HúD� NRMD� QLVX� PRJOD� RVLJXUDWL� WDNYH�
SODúH�NDNYH�PX�VDG�LPDMX�UDGQLFH��3ODúH�VX�ELOH�WHPHOMHQH�
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QD�äHOMDPD��D�QH�QD�SULKRGLPD�L]�JRVSRGDUVNH�DNWLYQRVWL��
'LR�SULKRGD�]D�SODúH�MH�X�SRĀHWNX�ELR�RVLJXUDQ�SURMHNWRP��
GRN� MH�GLR�SRNULOD�SR]DMPLFD��8NXSQL� WHNXúL�JXELWDN�ELR�
MH���������NXQD�� ãWR� MH� ]D�RUJDQL]DFLMX� V�GHVHW� ]DSRVOH-
QLK� L� SURVMHĀQLP� PMHVHĀQLP� SULKRGLPD� ��� ���� NXQD� L�
WURãNRYLPD�QD�UD]LQL���������NXQD�QHRGUäLYR��,YDQ�MH�VYH�
WR� YULMHPH� YRORQWLUDR�� XNXSQR� SROD� JRGLQH� MH� XSUDYOMDR�
]DGUXJRP� L]� KXPDQLK� UD]ORJD�� 5DGQLFH� VX� VYH� YULMHPH�
ELOH� SODúHQH� L]QDG� SURVMHND� VHNWRUD�� %LOR� MH� WR� SRWSXQR�
QHUHDOQR��3RYUDWQH�LQIRUPDFLMH�NRMH�VX�SULPLOL�QDNRQ�ãWR�
VX� QD� VWRWLQH� DGUHVD� SRVODOL� VYRM� SUYL� NDWDORJ� SURL]YRGD�
ELOH�VX�VYH�UHGRP�QHJDWLYQH��3UHVNXSR��$�RĀHNLYDOL�VX�WDNR�
PQRJR��6MDMQD�SULĀD�L�LQVSLUDWLYQD��0HĄXWLP��QLNRPH�RVLP�
QMLK�VDPLK��7UHEDOR�MH�RGOXĀLWL�ãWR�GDOMH��1DVWDYL�OL�VH�WUHQG�
SULKRGD�L�UDVKRGD�RYDNDY�NDNDY�MHVW��SRGX]HúH�YUOR�EU]R�
QHúH� SRVWRMDWL�� ,YDQ� MH� RGOXĀLR� GD� VYL� LGX� QD�PLQLPDODF��
1DSUDYOMHQ� MH� QRYL� SODQ�� VYH� XWHPHOMHQR� RNR� GL]DMQHULFH�
NRMX�VX�WDGD�LPDOL��'L]DMQHULFD�MH�QDNRQ�L]UDGH�SODQD�RWLãOD�

8�LVWR�YULMHPH�SRPDOR�VX�UDVOH�XVOXJH��1LMH�WR�PRJOR�LúL�
YHOLNRP�EU]LQRP��DOL�X]PH�OL�VH�X�RE]LU�GD�X�+XPDQL�1RYRM�
UDGH�UDGQLFH�RG�NRMLK�YHúLQD�]QD�VDPR�MHGDQ�GLR�SURFHVD��D�
QHNH�YUOR�ODNR�]DERUDYH�ãWR�LP�MH�ĀLQLWL�q�WDNDY�LQYDOLGLWHW��
VYDNL� NRUDN� QDSULMHG� SUHGVWDYOMDR� MH� ]QDĀDMDQ� QDSUHGDN��
8QDWRĀ�WRPX�ãWR�GDOMH�QLVX�PRJOH��,YDQ�MH�VPDQMHQMHP�SODúH�
QD�PLQLPDODF�SRVWDR�NUYQL�QHSULMDWHOM��1LMH�QLPDOR�SRVWDR�
RPLOMHQ�QL�RGOXNRP�GD�VH�VPDQML�EURM�VDWL�NRML�RGOD]H�QD�
SUXäDQMH�SRPRúL�L�GRQDFLMD�GUXJLPD��3URL]YRGQMD�LRQDNR�
QLMH�]D�KLSLMH��8�WR�PX�MH�YULMHPH�L]QLPQX�SRGUãNX�SUXäDOD�
7HD��NRMD�MH�NDR�VDPRKUDQD�PDMND�GUäDOD�GD�MH�EROMH�GD�UDGH�
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V�PLQLPDOFHP�QHJR�GD�]D�NRML�PMHVHF�XRSúH�QH�UDGH��+LSL�
ID]D�MH�SRPDOR�QHVWDMDOD��D�PLQLPDODF�MH�WUDMDR����PMHVHFD��
6YL� ]DSRVOHQL� VX� SULPDOL� MHGQDNX� SODúX�� NRMD� MH� QDNRQ�
��� PMHVHFD� SRYHúDQD� SD� MRã� MHGQRP� NDVQLMH� SRYHúDQD��
3RGLMHOMHQL� VX� QHNL� RWND]L�� ]DWYRUHQL� GXúDQL�� ]DWYRUHQD�
SRGUXäQLFD�L�QDNRQ�GYLMH�JRGLQH�QD]LUDOR�VH�VYMHWOR��,YDQ�MH�
L�GDOMH�YRGLR�YODVWLWX�ERUEX�

6YH�PX�MH�ELOR�QRYR��LQVSLUDWLYQR�L�GUXNĀLMH��ĀHVWR�YUOR�
ĀXGQR��.DG�MH�YLGLR�NDNR�VH�YRGL�NQMLJRYRGVWYR�]D�GXúDQH�
QLMH�]QDR�ãWR�GD�PLVOL��%LR� MH� MRã�XYLMHN�QRY�SD�QLMH�äHOLR�
RGPDK� VMHNLURP�PDKDWL� SR� VYDNRP�NRURYX�NRML� MH� YLGLR��
&LMHOL�PX�MH�VHNWRU�ELR�QRYRVW�SD�MH�PQRJH�NRURYH�WXPD-
ĀLR� NDR�GLYOMH� FYLMHúH�� 7HN� NDVQLMH� VKYDWLR� MH� GD� NRURY� MH�
XYLMHN�NRURY�QD�NRMRM�JRG�VWUDQL�UDVWH��%LYãH�MH�SRGX]HúH�
PQRJR�YHúH��LPDOR�YLãH�RWYRUHQLK�GXúDQD��D�SDSLUL�VX�VH�
YRGLOL�GUXNĀLMH��2YGMH�MH�]DWHNDR�SUDNVX�GD�VH�VYDNL�DUWLNO�
SRVHEQR�XQRVL�X�NQMLJH��6MHWLWH�VH�GD�VX�FLMHQH�ELOH�RG�MHGQH�
GR�WULGHVHW�NXQD��5REX�VX�VYDNL�GDQ�VODOL�X�YDUDäGLQVNL�L�
ĀDNRYHĀNL�GXúDQ��3URVMHĀQR�MH�GQHYQR�X�GXúDQH�RGOD]LOR�
VWRWLQX�NRPDGD�RGMHúH��RG�NRMLK�MH�EDUHP�WUHúLQD�ELOD�UD]OL-
ĀLWD��6DWL�L�VDWL�VX�RGOD]LOL�QD�WH�NQMLJRYRGVWYHQH�SRVORYH��
ĀLML�MH�WURãDN�ELR�YHúL�RG�SULKRGD�SR�SURGDQRM�UREL��5RED�MH�
ELOD�SRMHGLQDĀQR�SUHMHIWLQD�GD�EL�XRSúH�SRNULYDOD�WURãNRYH�
NQMLJRYRGVWYD��NDPROL�QHãWR�GUXJR��-HIWLQD�MH�L�PRUDOD�RVWDWL�
MHU� FLYLOQR� GUXãWYR� QH� YROL� NDG� MH� VNXSR�� 6YH� WR� SUHYLãH�
SRGVMHúD�QD�SURÞW�L�GUXJH�RPUDäHQH�ULMHĀL��3UHGUDVXGH�WX�
QDMYLãH�GROD]H�GR�L]UDäDMD��'D�QLMH�ELOR�,YDQD��SUHGUDVXGH�
L�QH]QDQMH�FLYLOQRJ�GUXãWYD�R�SRVORYDQMX�L�SRGX]HWQLãWYX�
XQLãWLOH�EL�+XPDQX�1RYX�RGDYQR��+XPDQD� MH�SULSUHPLOD�
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ĀHWLUL�VWUDQLFH�SDSLUD�]D�UREX�X�YULMHGQRVWL������NXQD�NRMD�
GQHYQR�L]OD]L�L]�QMLKRYD�VNODGLãWD��7H�SDSLUH�MH�]DGUXJD�GDOD�
NQMLJRYRGVWYX�NRMH�WX�UREX�]DSULPD�NDR�]DOLKH�GXúDQD��D�
NDG� MH� GXúDQ� WR� SURGDR�� RQGD� MH� WUHEDOR� UREX� VNLGDWL� VD�
]DOLKD��8QRV�L�SURGDMX�MHIWLQH�UREH�SR�NRPDGX�SURPLMHQLR�
MH�X�NLORJUDPH�SD�VX�GXúDQL��D�XEU]R�L�VNODGLãWH�+XPDQH��
SRĀHOL�UREX�SURGDYDWL�SR�MHGLQVWYHQRM�FLMHQL�SR�NLORJUDPX��
.LORJUDP�WULGHVHW�NXQD��0MHVHĀQL�XOD]�����NLORJUDPD��,]OD]�
���� NLORJUDPD�� $GLR�� -HIWLQLMH�� %UäH�� 3ULKRGL� RG� SURGDMH�
RVWDMX�MHGQDNL��1H�UDGH�VH�YLãH�NDONXODFLMH�VYDND�WUL�GDQD�L�
NQMLJH�QDSRNRQ�ãWLPDMX��.DG�MH�RGOXĀLR�XYHVWL�WH�SURPMHQH��
SRQRYR�MH�ELR�VXRĀHQ�V�RWSRURP�L�RJRYDUDQMLPD�L]D�OHĄD��
'UäDOL� VX� GD� MH� GRãDR� L]� SULYDWQRJ� VHNWRUD� L� VDG� LK� XĀL�
SDPHWL��6UHúRP��ELOL�VX�SUDYX�

3UYD�MH�DNFLMD�SULNXSOMDQMD�WHNVWLOD�RVLJXUDOD�YHOLNH�NROL-
ĀLQH�UREH��NDWDORJ�MH�ELR�JRWRY�L�ELR�MH�SUHNUDVDQ��D�MHGDQ�
RG� ]DGUXJDUD� q� 8GUXJD� WMHOHVQLK� LQYDOLGD� 0HĄLPXUVNH�
äXSDQLMH�q�RPRJXúLOD� LP� MH� �����EHVSODWQLK�SRãWDQVNLK�
SRãLOMDND��3RĀHOL�VX�LQWHQ]LYQLMH�QXGLWL�VYRMH�XVOXJH�L�SUR-
L]YRGH��VODOL�VX�NDWDORJ�SRGX]HúLPD��]DPROEH�]D�GRQDFLMH��
LQIRUPDFLMH� R� WRPH�GD�SRVWRMH� L� ãWR� UDGH��8� ĀHWYUWRP� VX�
NYDUWDOX� ������ L� SUYRP� NYDUWDOX� ������ SRVODOL� XNXSQR�
����� SLVDQLK� ]DPROEL� L� PLOLMXQ� PDLORYD� ]D� GRQDFLMH� L�
VXUDGQMX��'RJRGLOR�VH�QLMH�QLãWD��,YDQ�MH�GRELR�SUYL�PRWL-
YDFLMVNL� ãDPDU�� 'DQDV� YMHUXMH� GD� YLãH� RG� SROD� REDYLMHVWL�
NRMH� VX� UD]OLĀLWL� GLUHNWRUL�SULPLOL� QLNDG�QLVX�QL�SURĀLWDOL��
+XPDQD�1RYD�MH�ELOD�QHSR]QDWD��QRYD��VD�VODELP�RGQRVLPD�
V� MDYQRVWLPD� L� VODERP� SURPRFLMRP�� 1LVX� LK� GRäLYOMDYDOL�
R]ELOMQR�� 1LVX� ]QDOL� WNR� VX�� D� VYDNL� GLUHNWRU� ELOR� NRMHJ�
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R]ELOMQRJ�SRGX]HúD�SULPD�NROLĀLQX�SRãWH�NRMD�PX�RGX]LPD�
PQRJR�YUHPHQD��'D�EL�QHWNR�SURĀLWDR�YDã�GRSLV��PRUD�ELWL�
XSR]QDW�V�YDãLP�ORJRP�LOL�YDãRP�SULĀRP��PRUD�YDV�EDUHP�
GRQHNOH� SR]QDYDWL� DNR� YHú� QH� äHOLWH� ]YDWL� L� GRJRYRULWL�
VDVWDQDN�XäLYR��6ODQMH� WDNYLK�GRSLVD�X�UDQRM� ID]L�UD]YRMD�
SRGX]HúD�� SRVHEQR� GUXãWYHQRJ� SRGX]HúD� VD� VQDäQRP�
GUXãWYHQRP�PLVLMRP�QHPD�QLNDNYRJ�VPLVOD��3RJUHãQR�VPR�
UD]PLãOMDOL��NDäH�GDQDV��

3RĀHWNRP�������+XPDQD�1RYD�MH�]DMHGQR�V�NRPXQDO-
QLP�SRGX]HúLPD�0HĄLPXUVNH�äXSDQLMH�UD]YLOD�VXVWDY�SUL-
NXSOMDQMD�WHNVWLOD�QD�SRGUXĀMX�0HĄLPXUMD��'RWDG�VH�WHNVWLO�
QLMH�RGYRMHQR�SULNXSOMDR��D�RQR�ãWR�JD� MH�VWL]DOR�RGOD]LOR�
MH�X�NRPXQDOQL�RWSDG��7HNVWLO�VX�OMXGL�XJODYQRP�ĀXYDOL�SR�
RUPDULPD��WDYDQLPD�L�SRGUXPLPD�LOL�EL�JD�SDN�RGQLMHOL�GR�
ORNDOQRJ�RJUDQND�&UYHQRJ�NULäD��1RYL�VXVWDY�SULNXSOMDQMD�
ELR� MH� YUOR� XVSMHãDQ� SUYH� JRGLQH�� 3ULWRP� VH� *.� ÿDNRP�
SRND]DR� NDR� SRGX]HúH� NRMH� MH� X� SRWSXQRVWL� SRGUäDYDOR�
VXUDGQMX� L� UD]YRM� VXVWDYD� SULNXSOMDQMD� WHNVWLOD�� 9DäQR� MH�
WX� UHúL� GD� MH� ÿDNRP� WDNRĄHU� SRGX]HúH� NRMH� LQWHQ]LYQR�
SURYRGL�UDGQX�LQWHJUDFLMX�L�]DSRãOMDYD�SULSDGQLNH�URPVNH�
QDFLRQDOQH�PDQMLQH��8�WRPH�MH�ELOR�SUYR�WDNYR�SRGX]HúH�X�
0HĄLPXUMX��'UXJD�GYD�NRPXQDOFD�WDNRĄHU�VX�VXUDĄLYDOD�QD�
UD]YRMX�VXVWDYD�SULNXSOMDQMD�WHNVWLOD��DOL�X]�SRQHND�SLWDQMD��
SULPMHGEH��äHOMH�L�SRYUHPHQR�GUXNĀLMH�YL]LMH��1D�SRĀHWNX�MH�
ãLURP�äXSDQLMH�SRVWDYOMHQR�GHVHW�SRVHEQLK�NRQWHMQHUD�]D�
SULNXSOMDQMH� WHNVWLOD��D�VYD�VX�NRPXQDOQD�SRGX]HúD�VODOD�
REDYLMHVWL�X�VYD�NXúDQVWYD�R�DNFLMDPD�SULNXSOMDQMD�WHNVWLOD��
.DOHQGDU�DNFLMD�ELR�MH�SULSUHPOMHQ�]D�FLMHOX�JRGLQX��6XVWDY�
MH�GREUR�IXQNFLRQLUDR�
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7DPDQ� NDG� MH� SLRQLUVNL� VXVWDY� SULNXSOMDQMD� RGUHĄHQH�
YUVWH� RWSDGD� NUHQXR� GREULP� VPMHURP�� GRãOR� MH� GR� SUR-
PMHQH�=DNRQD�R�RWSDGX��D�QHWNR�WNR�MH�SLVDR�]DNRQ�RVWDYLR�
MH�WHNVWLO�NDR�YUVWX�RSDVQRJ�RWSDGD��2PDãND��QDPMHUD��WNR�
EL�JD�]QDRe�IDNWD��'D�EL�VH�+XPDQD�1RYD�PRJOD�QDVWDYLWL�
EDYLWL�SULNXSOMDQMHP� WHNVWLOQRJ�RWSDGD�PRUDOD� MH� LVKRGLWL�
RGJRYDUDMXúX� GR]YROX� ]D� JRVSRGDUHQMH� RWSDGRP� WH� XúL�
X� RĀHYLGQLN� VDNXSOMDĀD� L� SUDWLWL� SULNXSOMHQH� NROLĀLQH��
=DGUXJD� MH� WDGD� ELOD� VPMHãWHQD� X� SULYDWQRP� SURVWRUX� X�
6WDURP�KUDVWX�QD�����L�QHãWR�NYDGUDWD��'R]YROL�]D�JRVSR-
GDUHQMH�RWSDGRP�SUHWKRGL�XSRUDEQD�GR]YROD�NRMX� L]GDMH�
JUDG��0HĄXWLP��*UDG�ÿDNRYHF�GR]YROX�QLMH�PRJDR� L]GDWL�
MHU� MH� QD� SURVWRUX� 6WDURJ� KUDVWD� SUHGYLĄHQ� DXWREXVQL�
NRORGYRU�"�1DUDYQR�GD�WDM�NRORGYRU�QLMH�X�PHĄXYUHPHQX�
L]JUDĄHQ� L� YHOLNR� MH� SLWDQMH� KRúH� OL� LNDGD� ELWL� EXGXúL� GD�
ULMHĀ�MH�R�SULYDWQRP�YODVQLãWYX�NRMH�VYRPH�YODVQLNX�GRQRVL�
SULOLĀQH� SULKRGH�� 3URWLY� *83�D� VH� QH� PRäH�� 3URSLVL� VH�
SRãWLYDWL�PRUDMX��ND]DOL�VX�LP�X�*UDGX��6XVWDY�SULNXSOMDQMD�
WHNVWLOQRJ�RWSDGD�SDR�MH�QD�*83�X�NRML�VH�QHúH�UHDOL]LUDWL�
L�NRML�MH�X�SUROMHúH�������GRäLYLR�VHGPX�L]PMHQX��âXSDQLMD�
GR]YROX�QLMH�PRJOD�L]GDWL�EH]�SUHWKRGQH�GR]YROH�*UDGD��8�
LVWR�WR�YULMHPH�MHGQR�MH�NRPXQDOQR�SRGX]HúH�RGXVWDOR�RG�
VXUDGQMH�V�+XPDQRP�1RYRP�]ERJ�WRJD�ãWR�+XPDQD�QHPD�
GR]YROH�L�ãWR�LP�MH�L]UDYQD�SURGDMD�WHNVWLOD�GRQRVLOD�YHúH�
SULKRGH�

+XPDQD� 1RYD� MH� X� PHĄXYUHPHQX� SRYHúDOD� VYRM� EURM�
NRQWHMQHUD�]D�WHNVWLO�V����QD�����3RVWDYOMHQL�VX�ãLURP�äXSD-
QLMH��D�QD�VYDNRP�RG�QMLK�SLãH�GD�QH�VOXäL�]D�SULNXSOMDQMH�
RWSDGD�� YHú� LVNOMXĀLYR� ]D� WHNVWLO��1H�SULNXSOMDMX�XQLãWHQX�
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RGMHúX��PRNUX�RGMHúX�L�GUXJH�REOLNH�WHNVWLOD�NRML�MHVX�RWSDG��
YHú�WHNVWLO�NRML�VH�NUR]�SURFHVH�VRUWLUDQMD��SRSUDYDND�L�SUH-
SUDYDND�NRULVWL�NDR�VLURYLQD� LOL� VH� L]�QMHJD�VWYDUDMX�QRYL�
SURL]YRGL�q�SHUQLFH�� WRUELFH�]D�PRELWHOH�� WUDSHULFH�q�GRN�
VH�YLãDN�UDEOMHQH�RGMHúH�SURGDYDR�L]YDQ�+UYDWVNH��1DNRQ�
SURSDVWL� VXVWDYD� SULNXSOMDQMD� L� ]DWYDUDQMD� YDUDäGLQVNRJ�
GXúDQD��+XPDQD�MH�RWYRULOD�SRGUXäQLFX�X�.RSULYQLFL��2VLP�
ãWR�VX�WDPR�SULNXSOMDOL�WHNVWLO�L�YR]LOL�JD�X�ÿDNRYHF��SUXäDOL�
VX�X�VYRP�SURVWRUX� L�XVOXJH�SRSUDYDND� L�SUHSUDYDND��8�
LVWRP�MH�SURVWRUX�RWYRUHQ�L�GXúDQ��2VRED�NRMD�MH�UDGLOD�X�
GXúDQX�MH�X�LVWRP�SURVWRUX�SULNXSOMDOD�UREX�]D�ĀDNRYHĀNR�
VNODGLãWH��SURGDYDOD�� ãLYDOD� YH]LFH� ]D�YUHúLFH��3ODúD� MRM� MH�
ELOD� VXÞQDQFLUDQD� NDR� RVREL� V� LQYDOLGLWHWRP�� 6YH� VNXSD�
QLMH�GRQLMHOR�QLNDNDY�UDVW�SULKRGD��D�QLMH�QL�VWYRUHQD�MHGQD�
QRYD� VXUDGQMD� V� RUJDQL]DFLMDPD� V� SRGUXĀMD� .RSULYQLĀ-
NR�NULäHYDĀNH�äXSDQLMH��3RGUXäQLFL�MH�EU]R�GRãDR�NUDM�MHU�
MH�X�ÿDNRYHF�VWL]DR�YHú�VRUWLUDQL�WHNVWLO�SD�MH�]DGUXJD�GREL-
YDOD�VDPR�RQR�ãWR�QLWNR�GRWDG�QLMH�X]HR�L�LVNRULVWLR��%XGXúL�
GD�QLNDGD�QLVX�VD]QDOL�JGMH�QHVWDMH�NYDOLWHWDQ�WHNVWLO��,YDQ�
MH�RGOXĀLR�]DWYRULWL�NRSULYQLĀNX�SRGUXäQLFX��%LOR�MH�WX�MRã�
LGHMD�L�SODQRYD�RNR�RWYDUDQMD�SRGUXäQLFD�X�QHNLP�GUXJLP�
JUDGRYLPD��VYH�X�VXUDGQML�V�OLNRYLPD�L]�XGUXJD��ãWR�SRND-
]DOR� VH� NDR� YHOLN� SUREOHP� ]ERJ� QMLKRYD� QHLVNXVWYD� UDGD�
QD�WUäLãWX��3RJUHãQH�NDONXODFLMH�L�NULYR�SRVWDYOMHQH�VWYDUL�
X�RUJDQL]DFLMVNRP��SRVORYQRP�L�ÞQDQFLMVNRP�DVSHNWX��SUL�
ĀHPX�VH�QDMYLãH�NRSOMD�XYLMHN�ORPLOR�NRG�SURGDMH��&LYLOQL�
MH� VHNWRU� WHãNR� UD]XPLMHYDR� GD� SURGDMD� QH� REDYOMD� VH� L]�
NDQFHODULMH�L�VODQMHP�PDLORYD��3RQHNDG�MH�L�WHãNR�UD]XPLR�
GD�PRUD�SRVWRMDWL�GRELW�L�UD]OLNH�X�FLMHQDPD��ÿDNRYHĀNL�MH�
GXúDQ�WDNRĄHU�]DWYRUHQ��3URGDYDĀLFD�MH�RWLãOD�QD�ĀXYDQMH�
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WUXGQRúH��D�GXúDQ�MH�LPDR�PDQMH�SULKRGH�QHJR�VNODGLãWH�X�
NRPH�VH�WDNRĄHU�SURGDYDOD�URED��,YDQ�MH�RGOXĀLR�GD�VH�UHäX�
WURãNRYL�SD�VH�URED�QHNR�YULMHPH�PRJOD�NXSRYDWL�VDPR�X�
ĀDNRYHĀNRP�VNODGLãWX�

+UYDWVNX�VX�������SRJRGLOH�YHOLNH�SRSODYH��'LMHORYL�VX�
6ODYRQLMH�ELOL�SRWSXQR�SRG�YRGRP��NXúH�QDSXãWHQH��VWRND�
XJLQXOD��SRPRú�SRWUHEQD�L�VSRUD��+XPDQD�1RYD�MH�RGPDK�
UHDJLUDOD�QD�SRWUHEX� WH� MH�VYX�VRUWLUDQX�UREX�SUYH�NODVH�
NRMX�MH�LPDOD�q�GHNH��NDEDQLFH��ĀL]PH�q�SRVODOD�X�6ODYRQLMX��
*RWRYR� WRQD� UREH�SULSUHPOMHQH� ]D� VWUDQR� WUäLãWH�SRVODQD�
MH�NDR�SRPRú��.DVQLMH�VH�SRND]DOR�GD�SRPRú�QHULMHWNR�MH�
RERVWUDQD� MHU�NDG�VX�SRSODYOMHQD�SRGUXĀMD�GRQHNOH�VDQL-
UDQD�L�NUHQXOD�MH�QRYD�ãNROVND�JRGLQD��VYX�WX�UREX�SULVWL-
JOX�GRQDFLMDPD�WUHEDOR�MH�]EULQXWL��&UYHQL�NULä�L]�âXSDQMH�
SRVODR�MH�+XPDQL�1RYRM�QHNROLNR�ãOHSHUD�WHNVWLOD��5RED�MH�
SUHJOHGDQD�L�VRUWLUDQD�X�ÿDNRYFX�WH�SRVODQD�NXSFLPD��

7UL�YDäQD�L]YRUD�SULKRGD�+XPDQH�1RYH�MHVX�����SULNX-
SOMDQMH��VRUWLUDQMH�L�SURGDMD�WHNVWLOD����XVOXJH�ãLYDQMD��L����
SURGDMD�YODVWLWLK�SURL]YRGD��3UYL� MH�L]YRU�SULKRGD�RSLVDQ��
5D]YLMDR� VH� WHN� QDNRQ� ������ 9ODVWLWL� SURL]YRGL� WDG� VX�
SRVWRMDOL�� DOL� ELOL� VX� VDPR� ]JRGQL� L� QLãWD� YLãH�� 8JODYQRP�
VX�ELOL�SUHYLãH�ãDUHQL��NDR�GD�MH�GL]DMQHULFD�V�NURMDĀLFDPD�
SOHVDOD� QD� /6'�X�� D� ]DPLãOMHQR� WUäLãWH� SUHGVWDYOMDOL� VX�
JOD]EHQL�IHVWLYDOL�RGUäDYDQL�X�ãXPL��1LMH�WX�ELOR�QLNDNYLK�
SULKRGD��7RUELFH�]D�PRELWHOH��SHUQLFH��SDSXĀH�L�UHGL]DMQL-
UDQD�UHFLNOLUDQD�RGMHúD��7UHEDOR�MH�SRNUHQXWL�SURL]YRGQMX��
,YDQ�MH�RWLSNDR�QHNROLNR�WHOHIRQVNLK�EURMHYD�NRMH�MH�SDPWLR�
MRã�V�UDQLMLK�SR]LFLMD��-HGDQ�RG�WLK�EURMHYD�YRGLR�MH�GR�MHGQH�
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RG� YRGHúLK� KUYDWVNLK� GL]DMQHUVNLK� PRGQLK� NXúD� (/)6��
,VSRVWDYLOR� VH� GD� MH� (/)6�X� SRWUD]L� ]D� XVOXJDPD� ãLYDQMD�
NRMLPD�úH�ELWL�]DGRYROMQL�WH�úH�PRúL�NUHLUDWL�RGQRV�X]DMD-
PQRJ�SRãWRYDQMD��=DGUXJD�MH�QDSUDYLOD�X]RUDN�]D�WUHQLUNH��
,VSDR�MH�GREDU�SD�VX�QDSUDYLOL�SUYX�VHULMX�RG�����NRPDGD��
3ULWRP� MH� WUHEDOR�SRVORäLWL� SURL]YRGQL�SURFHV� WDNR�GD� VH�
PRJX�SRVWLúL�WUäLãQH�FLMHQH��7UHEDOR�MH�SRVORäLWL�L�UDVSRUHG�
PDãLQD�GD�EL�VH�PRJOR�SURL]YRGLWL�VHULMVNL��(/)6�MH�QDVWDYLR�
VYRM�UDVW��D�XVSRUHGQR�MH�UDVOD�L�+XPDQD�1RYD��3RWSLVDOL�VX�
SUYL�XJRYRU�R�SRVORYQRM�VXUDGQML�������JRGLQH��8JRYRU�MH�
VDGUäDR� L� RGUHGEX�R�PRJXúHP� UDEDWX�QDNRQ�RGUHĄHQRJ�
L]QRVD��3RVORYL�VX�SUHPDãLOL�XWYUĄHQL�L]QRV��D�(/)6�QLNDGD�
QLVX�DNWLYLUDOL�UDEDW��YHú� MH�+XPDQD�1RYD�SRGLJOD�FLMHQX�
XVOXJH� ãLYDQMD� ]D������ 6XUDGQMD� WUDMH� L� GDQDV��2WYRUHQD�
MH�WLSD�L�GRSXãWD�UD]PMHQX�PLãOMHQMD��6DY�GRGDWQL�UDG�NRML�
WUHED�REDYLWL��SURPMHQH��X]RUFL�L�RVWDOR��(/)6�SODWL�RGPDK��
'RJRGL�OL�VH�ORãD�VLWXDFLMD�L�FXUH�QHPDMX�ãWR�UDGLWL��(/)6�VX�
VSUHPQL�QDUXĀLWL�QRYX�XVOXJX�L�RVLJXUDWL�LP�SRVDR��6XUDG-
QMD�V�(/)6�]DGUX]L� ]QDĀL� VWDELODQ�GLR�SULKRGD��D� UDGQLFH�
SRQRVQR�LVWLĀX�GD�UDGH�]D�YDäQH�GL]DMQHUH�

0HĄX�SUYLP�SRVORYLPD� MH�ELOD� L� L]UDGD�PDMLFD� ]D�$&7�
3UHVV��3RVDR�MH�ELR�IRUPLUDQ�RNR�UDGQLFH�NRMD�MH�SULOLNRP�
SULPDQMD� QDORJD� RWLãOD� QD� ERORYDQMH� L� QLMH� MH� ELOR� GYLMH� L�
SRO� JRGLQH�� 2� VXUDGQML� V� $&7� 3UHVVRP� ELW� úH� ULMHĀL� X�
]DVHEQRP� SRJODYOMX�� 1DNRQ� SUYH� VHULMH� PDMLFD� ]D� 3UHVV�
+XPDQD�1RYD� MH� L]�1RYRJ�VLQGLNDWD�SULPLOD�REDYLMHVW�GD�
MHGQD� QMHPDĀND� RUJDQL]DFLMD� WUDäL� SURL]YRĄDĀD� PDMLFD��
NRML�úH�LPDWL�RGUHĄHQH�YULMHGQRVWL��9HúLQD�UDGQLFD�]DGUXJH�
MHVX� YODVQLFH� ]DGUXJH�� LPDMX� ,62� FHUWLÞNDW� R� RNROLãQRM�
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SROLWLFL�L�LPSOHPHQWLUDQX�QRUPX������R�SUDYLPD�UDGQLND��
+XPDQD�1RYD�MH�L]UDGLOD�X]RUNH��D�SUHGVWDYQLFL�QMHPDĀNH�
GQD�PHUFK�QDMDYLOL�VX�VYRM�GROD]DN�X�ÿDNRYHF��-HGQRP�NDG�
VX�VWLJOL��SRJOHGDOL�]DGUXJX�L�UD]JRYDUDOL�V�UDGQLFDPD��GQD�
PHUFK� YLãH� QLMH� RELãDR� QL� MHGQX� GUXJX� HXURSVNX� RUJD-
QL]DFLMX��'RJRYRULOL�VX�SRVDR��1DãOL�VX�RQR�ãWR�VX�WUDäLOL�
WH�VX�VNORSLOL�XJRYRU�R�VXUDGQML�QD�SULQFLSLPD�SUDYHGQH�
WUJRYLQH�� 7R� ]QDĀL� GD� NXSDF� QDPMHUQR� SODúD� YLãX� FLMHQX�
NDNR�EL� UDGQLFL�PRJOL� äLYMHWL� RG� VYRJD� UDGD��&LOM� QLMH� ãWR�
MHIWLQLMD�QDEDYD��YHú�SUDYHGDQ�VXVWDY�SURL]YRGQMH��GLVWUL-
EXFLMH�L�SURGDMH��NRML�RPRJXúXMH�]DGUäDYDQMH�UDGQLK�PMHVWD�
X� ORNDOQRM� ]DMHGQLFL� L� SULVWRMDQ� äLYRW� UDGQLND��.RQNUHWQR�
WR�]QDĀL�GD�FLMHQD�XVOXJH�ãLYDQMD�RVQRYQRJ�PRGHOD�PDMLFH�
NRG�+XPDQH� L]QRVL� ��� NXQD�� D� GQD�PHUFK�SODúD� WX� LVWX�
XVOXJX����NXQD�� GQD�PHUFK� MH� WDNRĄHU�������X� VXUDGQML�
V�QDMYHúLP�QMHPDĀNLP�VLQGLNDWRP�PHWDOVNH� LQGXVWULMH� ,*�
0HWDOO�QDUXĀLR������PDMLFD�RG�+XPDQH�1RYH�SR�FLMHQL�RG�
���NXQD��1LMHPFL�VX�ELOL�RGXãHYOMHQL�SURL]YRGRP�L�ĀLQMHQL-
FRP�GD�QLVX�LPDOL�QL�MHGQX�MHGLQX�UHNODPDFLMX��6XUDGQMD�V�
GQD�PHUFK�WUDMH�L�GDQDV��D�DVRUWLPDQ�MH�SURãLUHQ�L�QD�PDMLFH�
V�NDSXOMDĀRP�L�QD�SODWQHQH�YUHúLFH��

������VH�+XPDQL�1RYRM� MDYLOD�EHĀND�WYUWND�*ÀWWLQ�GHV�
*OÆFNV�NRMD�UDGL�V�RUJDQVNLP�WHNVWLORP��+XPDQD�MH�]D�QMLK�
UDGLOD�SUYR�X]RUNH�SD�SURL]YRGH�RG�RUJDQVNRJ�ODQD�SURL-
]YHGHQRJ�X�)UDQFXVNRM��6XNQMH��KDOMLQH��KODĀH��NUDWNH�KODĀH�
L� VDNR��8�RGQRVX�QD� WUäLãQH�FLMHQH�XVOXJD�ãLYDQMD��EHĀND�
WYUWND�SODúD�����YLãX� FLMHQX�� ãWR� MH�RWSULOLNH� NRPSHQ]D-
FLMD� ]D� VPDQMHQX� SURGXNWLYQRVW� RVRED� V� LQYDOLGLWHWRP��
%HĀDQL�VX� L]QLPQR�]DGRYROMQL�SURL]YRGLPD�NRMH�+XPDQD�
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LVSRUXĀXMH� EXGXúL� GD� LK� PRJX� GULWR� L]� NXWLMD� VWDYLWL� QD�
SROLFH�GXúDQD��.ROLNR�MH�WR�ODNR�V�ODQRP��]QDWH�L�VDPL�NDG�
SHJODWH�L�SRVSUHPDWH�ODQHQX�RGMHúX��.ROLNR�VX�]DGRYROMQL��
JRYRUL� L� ĀLQMHQLFD� GD� VX� ]DSULPOMHQL� QDOR]L� ]D� GDOMQMX�
SURL]YRGQMX�

1DMPDQML� GLR� SULKRGD� +XPDQH� 1RYH� ĀLQL� SURGDMD�
YODVWLWLK� SURL]YRGD� RG� UHFLNOLUDQRJ� WHNVWLOD�� RWSULOLNH� ���
XNXSQLK�SULKRGD��3ULKRGL�RG�YODVWLWLK�SURL]YRGD�UDVWX�QD�
SUHNR�����NDG�VH�UHFLNOLUDQLP�SURL]YRGLPD�GRGDMX�PDMLFH�
L�WRUEH�NRMD�+XPDQD�SURL]YRGL�SR�QDUXGäEL��.XSFL�WDNYLK�
SURL]YRGD�VX�UHGRYLWR�RQL�NRMLPD� MH�VWDOR�GD� MH�SURL]YRG�
QDSUDYOMHQ�X�+UYDWVNRM��GD�VH�WX�]DGUäDYDMX�UDGQD�PMHVWD�
L�SRWLĀH�SURL]YRGQMD��9ODVWLWL�SURL]YRGL�GRQRVH�YHúX�YLG-
OMLYRVW�L�GRSULQRVH�LPLGäX�YLãH�QHJR�ãWR�GRSULQRVH�SULKR-
GLPD��2QL�VX�GLR�SULĀH�NRMD�RPRJXúXMH�GD�VH�]D�+XPDQX�
1RYX� ĀXMH�� D� RQGD� SRVOMHGLĀQR� L� GD� VH� GRJRYRUH� QRYL�
SRVORYL��9ODVWLWL�SURL]YRG�NRML�QDMEROMH�VH�SURGDMH�MHVX�NXWH�
]D�WHWH�X�YUWLúLPD�L�]D�ãNROVNR�RVREOMH��'RVDG�VX�UDGLOL�NXWH�
]D�VWRWLQMDN�KUYDWVNLK�YUWLúD��1HNH�RG�UHFLNOLUDQRJ�WHNVWLOD��
QHNH�RG�QRYRJ�WHNVWLOD��,PD�YUWLúD�NRML�äHOH�GD�LP�VYL�GMH-
ODWQLFL�LPDMX�LGHQWLĀQH�NXWH��D�WR�MH�QHPRJXúH�QDSUDYLWL�RG�
UHFLNOLUDQRJ� WHNVWLOD�� %URM� YUWLúD� EL� VH� PRJDR� L� SRYHúDWL�
EXGXúL�GD�VX�SURPLMHQMHQD�SUDYLOD�MDYQH�QDEDYH�SD�SUHPD�
WUHQXWQRP� ]DNRQX� SUHGQRVW� PRJX� LPDWL� SRGX]HúD� NRMD�
]DSRãOMDYDMX� YLãH� RG� ���� RVRED� V� LQYDOLGLWHWRP�� 3UHPD�
SURãORP� ]DNRQX�� WDM� LP� SRGDWDN� QLMH� GRQRVLR� QLNDNYX�
NRULVW�� YHú� VH� LVNOMXĀLYR� JOHGDOD� QDMQLäD� FLMHQD� SD�PDNDU�
ELOD�ULMHĀ�R�SUHSURGDQLP�NXWDPD�NRMH�MH�QHWNR�QDSUDYLR�X�
.LQL��7ROLNR�R�SRWLFDQMX�SURL]YRGQMH�L�]DGUäDYDQMX�UDGQLK�
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PMHVWD��3URL]YRGQMD�YODVWLWLK�SURL]YRGD�MH�YDäQD�]ERJ�RĀX-
YDQMD�UDGQLK�PMHVWD�RVRED�NDR�ãWR�MH�7HD��NRMD�V�PXOWLSORP�
VNOHUR]RP�QHPD�YLVRNH�YMHãWLQH�ãLYDQMD��D�NRMD�MH�L]X]HWQR�
PRWLYLUDQD�]D�L]UDGX�YODVWLWLK�SURL]YRGD�MHU�QH�PRäH�UDGLWL�
X� VHULMVNRM� SURL]YRGQML� q� 7HD� X� VYDNRP� WUHQXWNX� PRäH�
]DNDVQLWL��SRPDNQXWL�PDWHULMDO�LOL�MRM�HNVWUHPLWHWL�QH�UHDJL-
UDMX�NDNR�MH�]DPLVOLOD��ãWR�VYH�VNXSD�QH�SUROD]L�X�VHULMVNRM�
SURL]YRGQML�YHúLK�NROLĀLQD��2QD�X�WDNYRP�SURFHVX�LVSDGD�
YUOR�EU]R��7HLQD�MH�SODúD�GMHORPLĀQR�VXÞQDQFLUDQD�SD�QMH-
]LQR�UDGQR�PMHVWR�PRäH�RSVWDWL�QD�RYDM�QDĀLQ��'D�+XPDQD�
1RYD�UDGL�VDPR�VHULMVNX�SURL]YRGQMX��7HD�EL�L�GDOMH�GRPD�
VMHGLOD� L� SULPDOD� PLURYLQX� RG� ����� NXQD�� 6YDNL� YUWLú� L�
VYDND�ãNROD�NRML�QDUXĀH�NXWH�L]UDYQR�GRSULQRVH�RĀXYDQMX�
UDGQLK�PMHVWD�QDMUDQMLYLMLK�UDGQLFD�+XPDQH�1RYH��3RVORYL�
X�]DGUX]L�RUJDQL]LUDMX�VH�L�SUHPD�WRPH�ãWR�UDGQLFH�PRJX�
L� ]QDMX� UDGLWL�� 7DNR� MH� WR� NDG� UDGLã� V� RVREDPD� V� RJUDQL-
ĀHQMLPD� X� UDGQLP� VSRVREQRVWLPD�� 3ULODJRĄDYDã� SURFHVH�
QMLPD��2EUQXWR�QH�LGH��1DäDORVW��PQRJL�WR�QH�UD]XPLMX�L�QH�
XYLĄDMX�YDäQRVW�GUXãWYHQLK�SRGX]HúD�]D�UDGQX�LQWHJUDFLMX��
,� GDOMH� VPR� VNORQLML� WRPH�GD� NXSLPR� MHIWLQ� L� ORã� SUHNRR-
FHDQVNL�SURL]YRG�� D�GD�RVREH�X�QHSRYROMQRP�SRORäDMX�X�
QDãRM�]DMHGQLFL�RVWDQX�X�WRP�SRORäDMX�NRML�NRPSHQ]LUDPR�
ELMHGQLP�VRFLMDOQLP�QDNQDGDPD�NRMH�LRQDNR�QH�GRSULQRVH�
QLĀHPX�RVLP�UDGQRP�VWDäX�RQLK�NRML�LK�GLMHOH�

,YDQ�MH�X�VYRPH�VWDäX�LPDR�QHNROLNR�XVSRQD�L�SDGRYD��
DOL� VYDNDNR�QDMYHúL�XVSRQ�ELR� MH�SRĀHWNRP�VUSQMD�������
+XPDQD�1RYD�MH�WDGD�GRELOD�REDYLMHVW�GD�LP�MH�QD�QDWMHĀDMX�
(6)�D�RGREUHQ�SUYL�SURMHNW�YULMHGDQ�����������NXQD��NRMLP�
MH� WUHEDOR� RWYRULWL� SHW� UHJLRQDOQLK� FHQWDUD� ]D� SRQRYQX�
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XSRUDEX��ÿDNRYHF��5LMHND��=DJUHE��3XOD�L�6SOLW���6UHGVWYD�VX�
ELOD�QDPLMHQMHQD�SRYH]LYDQMX�]DLQWHUHVLUDQLK�L�SRWHQFLMDO-
QLK�]DGUXJDUD��QMLKRYRM�HGXNDFLML� WH�HGXNDFLML�XSUDYLWHOMD�
]DGUXJD��3RNULYHQL�VX�ELOL�L�WURãNRYL�UHJLVWUDFLMD�SRGX]HúD��
GLR� SODúD� PHQDGäPHQWD�� GLR� SODúD� UDGQLFD� ]DSRVOHQLK�
QD�UHGL]DMQX��.UDMHP�NRORYR]D�+XPDQD�1RYD�VH�MDYOMD�QD�
QDWMHĀDM� =DYRGD� ]D� YMHãWDĀHQMH�� SURIHVLRQDOQX� UHKDELOLWD-
FLMX� L�]DSRãOMDYDQMH�RVRED�V� LQYDOLGLWHWRP�]D�DGDSWDFLMX� L�
XUHĄHQMH�WLK�SHW�FHQWDUD�SRQRYQH�XSRUDEH��9ULMHGQRVW�SUR-
MHNWD�����������NXQD��7UDV��3URãOR�L�WR��3URãDR�L�QDWMHĀDM�]D�
GREUX�HNRQRPLMX�QD�NRMHP� MH�+XPDQD�1RYD� VXGMHORYDOD�
NDR�GLR�$&7�*UXSH��2NR���������NXQD��1D�NUDMX�VX�SURãOL�
L� QD� QDWMHĀDMX� *UDGD� =DJUHED� ]D� VRFLMDOQH� ]DGUXJH� L� WR�
SURãOL�V�SURMHNWRP�YULMHGQLP�SUHNR���������NXQD��/XGLOR��
/XSDOR� JD� MH�PMHVHFLPD�� 3URMHNWL� VX� VDPR�SUROD]LOL�� ,YDQ�
MH�RĀHNLYDR�GD�úH�]DGUXJD�X�������UDVWXULWL�L�UD]YLWL�VH�GR�
QHVOXúHQLK�UD]PMHUD�

3UYL�L�QDMYUHGQLML�SURMHNW�RGREUHQ�MH�SRĀHWNRP�OMHWD�SD�
XJRYRU�QLMH�SRWSLVDQ��7NR�úH�SULSUHPDWL�SDSLURORJLMX�NDG�
LGH�RGPRU��1DNRQ�SRYUDWND�V�RGPRUD�SRĀHOH�VX�JODVLQH�GD�
úH�ELWL�QRYL�GUäDYQL�L]ERUL��8EU]R�MH�SDOD�YODGD��D�VOMHGHúD�
WUL�PMHVHFD�QLWNR�QLMH�RGOXĀLYDR�QL�R�ĀHPX��6YH�MH�VWDMDOR��
%Dã�SRSXW�PRĀYDUH��ÿDN� MH� L� äLYDOM� SRĀHR� VHOLWL��+XPDQD�
MH� SUHPD� WRP� SURMHNWX� WUHEDOD� ]DSRĀHWL� V� SURYHGERP� X�
VLMHĀQMX��3DUH�QLVX�VWL]DOH��DOL�VX�SURMHNW�SULSUHPDOL�L�SRĀHOL�
SURYRGLWL��3RVWRMDOD�MH�SLVDQD�RGOXND�GD�MH�SURMHNW�SURãDR��
7UHEDOR�JD�MH�SURYHVWL�GR�NUDMD�������3XWRYDOR�VH�X�PMHVWD�
X�NRMLPD�MH�WUHEDOR�SRNUHQXWL�FHQWUH�]D�SRQRYQX�XSRUDEX��
WURãNRYL�VX�UDVOL��1D�WDM�MH�SURMHNW�ELR�YH]DQ�SURMHNW�=DYRGD��
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RQDM� ]D� RSUHPDQMH� L� DGDSWDFLMX� FHQWDUD�� 7UHEDOR� MH� QDúL�
SURVWRUH��VUHGLWL�LK��1DúL�]DGUXJDUH�L�XSUDYLWHOMH��HGXFLUDWL�
LK��1LMH�ELOR�SURVWRUD�]D�ĀHNDQMH��(NLSH�VX�X�VYLP�PMHVWLPD�
ELOH� RNXSOMHQH�� 7UHEDOR� MH� UDGLWL�� 2VPRJ� RäXMND� ������
QD� VWUDQLFDPD� 0LQLVWDUVWYD� UDGD� L� PLURYLQVNRJ� VXVWDYD�
RVYDQXOD� MH�REDYLMHVW�GD�FLMHOL� WDM�QDWMHĀDM�(6)�D�SRQLãWHQ�
MH�V�REUD]ORäHQMHP�GD�MH�SUHNDVQR�]D�SRWSLVLYDQMH�XJRYRUD�
MHU�VH�SURMHNWL�QH�EL�VWLJOL�SURYHVWL�GR�NUDMD�WHNXúH�JRGLQH��
%LR�MH�WR�SDG�QDJOL�NDR�SDG�/HGRYLK�GLRQLFD�NUDMHP�������
7UHVDN�R�SRG��áRN��áWR�VDG"�1D]YDOL�VX�=DYRG�GD�YUDúDMX�
ORYX� MHU� MH� ]DXVWDYOMHQ� QDWMHĀDM� (6)�D�� 3UHPD� SURMHNWX�
=DYRGD� WUHEDOR� MH� X� WLK� SHW� FHQWDUD� ]DSRVOLWL� GYDGHVHW�
RVRED�V�LQYDOLGLWHWRP��&HQWULPD�SRQLãWLOL�QDWMHĀDM��D�=DYRG�
MH� ELR� ßHNVLELOQLML� L� XVWUDMQLML� QD� WRPH� GD� VH� LSDN� QHãWR�
QDSUDYL�� 2VQRYDQD� MH� +XPDQD� 1RYD� =DJUHE� WH� +XPDQD�
1RYD� ,VWUD�� &HQWUL� VX� RSUHPOMHQL� L� VDPRVWDOQR� UDGH�� D�
ĀDNRYHĀND�+XPDQD�1RYD�MH�X�WLP�]DGUXJDPD�VDPR�MHGQD�
RG� ]DGUXJDUD� L� GDMH� VDYMHWRGDYQX� SRPRú�� QDMĀHãúH� NUR]�
,YDQD��.ROLNR�MH�WUXGD�WX�SRWUHEQR�XORäLWL�RSLVXMH�L�VLWXDFLMD�
V�RVQLYDĀNH�VNXSãWLQH�+XPDQH�1RYH�X�=DJUHEX�NDG�VX�VH�
SRMDYLOL�SRMHGLQFL�L]�MHGQH�GUXJH�VRFLMDOQH�]DGUXJH�L�VYL�VH�
SRMHGLQDĀQR� SRäHOMHOL� XĀODQLWL� X� +XPDQX� 1RYX�� ĀLPH� EL�
VWHNOL�SUHYODVW�X�VNXSãWLQL� L�SUHX]HOL� ]DGUXJX��6ROLGDUQR��
]DU� QH"� 6UHúRP� WR� VH� QLMH� GRJRGLOR�� DOL� YUOR� SODVWLĀQR�
SULND]XMH�UD]XPLMHYDQMH�VRFLMDOQRJ�]DGUXJDUVWYD�L�QMHJRYH�
XORJH� QD� RYLP� QDãLP� SURVWRULPD�� -HGQDNR� WDNR�� YUOR� MH�
XSLWQR�SRNUHWDQMH�SRGX]HúD�X�GUXJLP�JUDGRYLPD�NDG� WD�
SRGX]HúD�QRVH�WYRM�QD]LY�L�YXNX�VYH�SR]LWLYQH�DVRFLMDFLMH�
NRMH�SURL]OD]H�L]�EUDQGD�NRML�JRGLQDPD�JUDGLã��D�WL�]DSUDYR�
QHPDã�QLNDNYX�NRQWUROX�QD�WLP�EUDQGRP��6WDYLR�VL�JD�QD�
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OXWULMX�L�ĀHNDã�NDNR�úH�VH�NRFND�RNUHQXWL��%UDQG�VH�JUDGL�
JRGLQDPD��8�QMHJD�MH�RVLP�UD]OLĀLWLK�LGHMD�XSLVDQ�L�VDY�WUXG�
RQLK�NRML�VX�WR�SRGX]HúH�YRGLOL�VYH�WH�JRGLQH�L�RQLK�NRML�
VX�X�QMHPX�UDGLOL�� =DMHGQR�VWH� VWYDUDOL� WR� ãWR� VWH�GDQDV� L�
WR�QHãWR�QHRSLSOMLYR��D�SULVXWQR�X�JODYDPD�WYRMLK�NOLMHQDWD��
GRQDWRUD�� VXUDGQLND�� UDGQLND�� SDUWQHUD� L� SRWHQFLMDOQLK�
NXSDFD�WHEL�MH�WDNR�PDOR�YDäQR�GD�JD�GDMHã�EHVSODWQR�GUX-
JLPD��5HSOLNDFLMD�PRGHOD�QLMH�IUDQãL]D�QLWL� MH�SRGUXäQLFD��
7R�MH�VDPR�UHSOLNDFLMD�PRGHOD�

2YDM�VOXĀDM�V�SURSDOLP�QDWMHĀDMHP�MH�VUDPRWQL�SRND]DWHOM�
QDĀLQD�XSUDYOMDQMD�GUäDYRP��

8�RWSULOLNH� LVWR� WR� YULMHPH� VX� )RQG� ]D� ]DãWLWX�RNROLãD�
L�HQHUJHWVNX�XĀLQNRYLWRVW� L�0LQLVWDUVWYR�]DãWLWH�RNROLãD� L�
HQHUJHWLNH�NUHQXOL�X�SURPRFLMX�FHQWDUD�]D�SRQRYQX�XSR-
UDEX��JGMH�VX�+XPDQX�1RYX�YXNOL�]D�VRERP�SR�+UYDWVNRM�
L�SRND]LYDOL�NDR�QDMEROML�SULPMHU��1DMDYOMLYDOL�VX�QDWMHĀDM�]D�
UD]YRM�FHQWDUD�]D�SRQRYQX�XSRUDEX��+XPDQD�VH�X�SUROMHúH�
������ QDGDOD� GD� úH� WDM� QRYL� QDWMHĀDM� PRúL� QDGRPMHVWLWL�
RQDM�SURSDOL��2G�QDWMHĀDMD�GR�GDQDV�QHPD�QLĀHJ��1HPD�QL�
PLQLVWDUD��3ULĀH�NRODMX�L�GDOMH��6WDJQDFLMD�

.DG�NUHQH�QL]EUGR��WHãNR�VH�]DXVWDYOMD��,QHUFLMD��+XPDQD�
1RYD�MH�X�OLSQMX�������RVWDOD�L�EH]�LQR]HPQRJ�WUäLãWD��%LOD�MH�
SUHPDOD�GD�EL�PRJOD�NRQNXULUDWL�QD�NDRVX�WUäLãWD�UDEOMHQRJ�
WHNVWLOD��5RED�NRMX�MH�VODOD�ELOD�MH�QDMORãLMH�NYDOLWHWH��$XVWUL-
MDQFL��1LMHPFL��%HOJLMDQFL��VYL�VX�LPDOL�NYDOLWHWQLMX�UREX��7R�
]QDĀL� GD� MH� +XPDQD� LPDOD� QDMPDQML� SRVWRWDN� EUDQGLUDQH�
UREH��1D�WUäLãWX�MH�WDGD�ELR�YLãDN�WHNVWLOQH�UREH�SD�MH�X�WDNYRM�
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VLWXDFLML�+XPDQLQD�URED�ELOD�SDNLVWDQVND�URED��0RJOR�MH�VH�
SURGDWL�MHGLQR�X�3DNLVWDQ��7UäLãWH�MH�JOREDOQR��D�NRQNXUHQWL�
GROD]H�L]�]HPDOMD�V�EROMLP�VWDQGDUGRP�L�XUHĄHQLMLP�VXVWD-
YRP��7R�]QDĀL�GD�QD�WDNYRP�WUäLãWX�KUYDWVNR�SRGX]HúH�QH�
PRäH�NRQNXULUDWL�L�SRVWL]DWL�GREUH�FLMHQH��*UDĄDQL�QHPDMX�
SDUD�GD�NXSXMX�EUDQGLUDQX�UREX��D� MRã�PDQMH� MH�RGODäX�X�
NRQWHMQHUH��6XVWDY�QLMH�XUHĄHQ��YHú�MH�X�L]JUDGQML��D�SRVWR-
MHúD�NRPXQDOQD�SRGX]HúD�WX�YLGH�PUYLFH�]D�VHEH�LDNR�LPDMX�
RVLJXUDQH� L]YRUH� SULKRGD� NUR]� REDYOMDQMH� MDYQLK� XVOXJD�
SULNXSOMDQMD�L�]EULQMDYDQMD�RWSDGD�EH]�LNDNYLK�QDWMHĀDMD��=D�
UD]OLNX�RG�+UYDWVNH��MHGQD�%HOJLMD�QHPD�NRPXQDOQLK�SRGX-
]HúD��YHú�ORNDOQD�YODVW�NUR]�MDYQH�QDWMHĀDMH�WUDäL�SRGX]HúD�
NRMD�úH�YUãLWL�SULNXSOMDQMH�SRMHGLQH�YUVWH�RWSDGD��8NROLNR�
WD�SRGX]HúD� ]DSRãOMDYDMX�RVREH�X�QHSRYROMQRP�SRORäDMX��
WDG�RQD�]DKYDOMXMXúL�]DNRQX�R�MDYQRM�QDEDYL�L�UH]HUYLUDQLP�
XJRYRULPD� LPDMX� SUHGQRVW� SUL� GRELYDQMX� SRVOD�� 7DNYR� MH�
SRGX]HúH� 7HUUH� L]� /LHJHD�� 3RVWRML� VHGDPGHVHWDN� JRGLQD� L�
]DSRãOMDYD�SUHNR�����OMXGL��1D�SRGUXĀMX�QD�NRMHP�VNXSOMD�
WHNVWLO�QHPD�NRQNXUHQFLMH�X�YLGX�QHGRGLUOMLYLK�NRPXQDODFD�
NRML� SULNXSOMDMX� VDY� RWSDG�� 3ULNXSOMHQL� WHNVWLO� VRUWLUDMX��
D� RG� XNXSQH� NROLĀLQH� SULNXSOMHQRJ�� WHN� PDQMH� RG� ����
SUHGVWDYOMD�RWSDG��2VWDOR� MH�SRQRYQD�XSRUDED�L�UHFLNODäD��
6YRMH�VHFRQG�KDQG�GXúDQH�LPDMX�SR�FLMHORM�%HOJLML��8�QMLPD�
SURGDMX� QDMEROMX� UREX�� %UDQGLUDQX�� 5REX� ORãLMH� NYDOLWHWH�
SURGDMX� X� LVWRĀQRM� (XURSL�� 2QX� QDMORãLMX� UREX� L]YR]H� X�
��� DIULĀNLK� GUäDYD�� 5DGQLFL� NRMH� ]DSRãOMDYDMX� VSDGDMX� X�
VNXSLQX�UDGQLND�X�QHSRYROMQRP�SRORäDMX��7X�VX�RQL�NRML�
VX�QH]DSRVOHQL�JRGLQX�GDQD��RQL�NRML�QHPDMX�GLSORPX��LPL-
JUDQWL��RQL�NRML�QH�]QDMX�MH]LNe�VYDNL�RG�QMLK�GQHYQR�VRU-
WLUD������NJ�WHNVWLOD��+XPDQD�1RYD�SULNXSOMD�NUR]�YODVWLWH�
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NRQWHMQHUH� RQR� ãWR� QH� SULNXSH� NRPXQDOFL�� =DSRãOMDYD�
RVREH�V�LQYDOLGLWHWRP�MHU�MH�WR�X�+UYDWVNRM�MHGLQD�NDWHJRULMD�
ĀLMH�MH�]DSRãOMDYDQMH�VXÞQDQFLUDQR��2VREH�V�LQWHOHNWXDOQLP�
WHãNRúDPD��*OXKL��*OXKRQLMHPL��0XOWLSOD��)L]LĀNL�LQYDOLGLWHW��
5DGQLFD�+XPDQH�1RYH�PRäH�GQHYQR�VRUWLUDWL�PDNVLPDOQR�
����NJ� UREH� LRQDNR�XSLWQH�NYDOLWHWH��6�RE]LURP�QD� WR�GD�
MH� ULMHĀ� R� UDGQLFDPD� NRMH� VX� FLMHOL� äLYRW� ELOH� QH]DSRVOHQH�
LOL� VX� ELOH� VODER� SODúHQH�� QLVX� X� PRJXúQRVWL� SUHSR]QDWL�
NYDOLWHWQX�EUDQGLUDQX�UREX�SD�VH�WDNR�QRYL�RĀXYDQL�VDNR�
%XJDWWL� SURGDMH� SR� ���� NXQD�� 5DGQLFDPD�+XPDQH� 1RYH�
RĀXYDQL�VDNR�MH�RĀXYDQL�VDNR��1HPD�UD]OLNH��.DNR�X�WDNYRP�
NRQWHNVWX�RSVWDWL�QD�JOREDOQRP�WUäLãWX��D�SULWRP�SURYRGLWL�
UDGQX�LQWHJUDFLMX�RVRED�V�LQYDOLGLWHWRP"��9ODVW�L�DNDGHPVNL�
NUXJRYL�VH�WLPH�QH�]DPDUDMX�LDNR�MH�NUR]�XVSMHãQH�PRGHOH�
]DSDGQH�(XURSH�� ãWR�SRĀLQMH� L]D�0XUH��SRWSXQR� MDVQR�GD�
EH]� VXUDGQMH� V� ORNDOQLP� L� UHJLRQDOQLP� YODVWLPD� QHPD�
XVSMHãQLK�PRGHOD��%LW�úH�GD�QDãL�SROLWLĀDUL�QDMUDGLMH�SXWXMX�
QD�LVWRN��.DG�VH�YUDWH��WDG�WHNX�PHG�L�POLMHNR�

=DGUXJD� MH� SODVPDQ� VYRMH� UREH� QD� LQR]HPQR� WUäLãWH�
RVWYDULYDOD�NUR]�VXUDGQMX�X�PUHäL�55(86(��NRMD�RNXSOMD�
JODYQH�LJUDĀH�X�VYLP�GUäDYDPD�NRML�VH�EDYH�SULNXSOMDQMHP�
RWSDGD� L� NRML� MHVX� GUXãWYHQD� SRGX]HúD� MHU� ]DSRãOMDYDMX�
RVREH�X�QHSRYROMQRP�SRORäDMX��DOL�QH�]DSRãOMDYDMX�RVREH�
V� LQYDOLGLWHWRP�� ÿODQVWYR� X� PUHäL� SRND]DOR� VH� L]X]HWQR�
YDäQLP�� DOL� REMDãQMDYDWL� NROLNR� MH� XPUHäDYDQMH� YDäQR� MH�
WURãHQMH�SDSLUD��7NR� WR�QH� UD]XPLMH��QH�EL� WUHEDR�QLNDGD�
ELWL�QL�QD�NDNYLP�XSUDYOMDĀNLP�QL�UXNRYRGHúLP�IXQNFLMDPD�
QL�X�MHGQRP�SRGX]HúX��3RVHEQR�QH�X�SRGX]HúLPD�XQXWDU�
$&7�*UXSH��ãWR�GDQDV�MHVW�VOXĀDM�
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8�PUHäL�IHU�LJUDĀD�LPD�L�RQLK�NRML�WX�XOD]H�GD�EL�RVWYD-
ULOL� QHNL� RVREQL� SURÞW� SD� ]DGUXJD� LPD� SRWUDäLYDQMD� RNR�
��������NXQD��7R�MH�MRã�MHGDQ�QHL]UDYDQ�SRND]DWHOM�NROLNR�
MH�RSDVQR�YODVWLWL�EUDQG�GDWL�X�UXNH�QHSR]QDWLPD��

5RED� VH� JRPLODOD�� D� ]DGUXJD� MH� WUDäLOD� ãWR� úH� V� QMRP��
.LORJUDP�WHNVWLOD�MH�QDMSULMH�L]OD]LR�YDQ�+UYDWVNH�SR�FLMHQL�
RG������ NQ�� ]DWLP������ NQ�� D� QD� NUDMX� SR������ NQ�� 5REX�
NRMD�VH�JRPLODOD�+XPDQD�MH�PRJOD�SURGDWL�QD�KUYDWVNRP�
WUäLãWX� SR� ����� NQ�� ãWR� QLMH� ELOR� GRYROMQR� GD� VH� SRNULMX�
WURãNRYL� SULNXSOMDQMD�� VRUWLUDQMD�� SDNLUDQMD� L� SULMHYR]D�
UREH�GR�NXSFD��=JRGQR� MH�RYGMH�SULPLMHWLWL�GD�NRPXQDOFL�
QHNH� RG� WLK� WURãNRYD� SRNULYDMX� NUR]� UHGRYLWH� PMHVHĀQH�
UDĀXQH�NRMH�ãDOMX�VYLP�NXúDQVWYLPD��=GUDYD�NRQNXUHQFLMD��
5RED� MH� LSDN� SURGDQD�� QHãWR� X� $XVWULMX�� QHãWR� X�%HOJLMX��
DOL�QLNDNYH�VXUDGQMH�QLVX�RVWYDULYDQH��.XSFL�VX�NDSDOL�SD�
VNODGLãWH� QLMH� SXNOR�� 1HNH� VX� SDN� VXUDGQMH� SXNOH� MHU� VX�
NXSFL�RWND]LYDOL�VXUDGQMX�]ERJ�RWSDGD�NRML�VX�VODOH�QHNH�
QRYH�+XPDQH�1RYH��8PMHVWR�QD�RWSDG��]DPLULVDOR�QD�HXUH��
$XVWULMVNL�NXSDF�UHNDR�úDR��QH�YDOMD��'DMHPR�EUDQG�QRYLP�
LJUDĀLPD��MH�OL"�3URGDMD�WHNVWLOD�QD�PHĄXQDURGQRP�WUäLãWX�
ĀLQL�����SULKRGD�+XPDQH�1RYH��'RGDWQLK�����SULKRGD�
RG�SULNXSOMHQRJ�WHNVWLOD�GROD]L�RG�SURGDMH�X�GXúDQX��-HGDQ�
PDOL�GLR�SULKRGD�GROD]L�RG�LQGXVWULMVNLK�NUSD��'D�EL�VH�WDM�
GLR�SULKRGD�SRYHúDR�SRWUHEQD�MH�YHúD�NROLĀLQD�WHNVWLOD��MHU�
WHN����SULNXSOMHQRJ� WHNVWLOD� ĀLQL�SDPXN�NRML� LGH�X�NUSH��
9HúLQD� SULNXSOMHQRJ� WHNVWLOD� RGOD]L� X� ãOHSHULPD� L]YDQ�
+UYDWVNH��'D�EL�VH�WR�SRYHúDOR��SRWUHEQD�MH�YHúD�LQYHVWLFLMD�
q�]D�NRQWHMQHUH��SULMHYR]QR�VUHGVWYR��REUDGXe�3RWUHEQR�MH�
WDNRĄHU�VQL]LWL�FLMHQX�LQGXVWULMVNH�NUSH�MHU�YHúLQD�SRNXãDMD�
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SURGDMH�QLMH�XVSMHOD��.RPXQDOFL�VX�X�PHĄXYUHPHQX�SRVWDOL�
NRQNXUHQFLMD��2VLP�ÿDNRPD��NDäH�,YDQ��QLMH�ELOR�NRPXQDO-
QRJ�SRGX]HúD�NRMH�LP�MH�SRVOLMH�������SUXäLOR�UXNX�

=DSRãOMDYDQMH� RVRED� V� LQYDOLGLWHWRP� MH� QHãWR� R� ĀHPX�
VYL� JODVQR� SULĀDMX� WH� VH� QDEDFXMX� NRMHNDNYLP�PMHUDPD� L�
RODNãLFDPD�� DOL� QMLKRYR� ]DSRãOMDYDQMH� QH� SURYRGL� JRWRYR�
QLWNR��+UYDWVNL�]DYRG�]D�]DSRãOMDYDQMH�LPD�PMHUH�]D�RVREH�V�
LQYDOLGLWHWRP�q�WD�PMHUD�SRNULYD�����SODúH�RVREH�V�LQYDOL-
GLWHWRP�QD�URN�RG�JRGLQX�GDQD��3RVOLMH�WRJD��ãOMDNDM��EUDWNR��
L�]DUDĄXM��+==�LPD�UH]XOWDW��D�WL�VH�ERUL�L�REMDãQMDYDM�]DãWR�WL�
MH�SODWQHQD�YUHúLFD�NXQX�VNXSOMD��'D�EL�RVRED�SULPDOD�SRWL-
FDMH�=DYRGD�]D�YMHãWDĀHQMH��SURIHVLRQDOQX�UHKDELOLWDFLMX� L�
]DSRãOMDYDQMH�RVRED�V�LQYDOLGLWHWRP�SRWUHEQR�MH�GD�SURĄH�
YMHãWDĀHQMH� NRMH� =DYRG� REDYOMD�� 3URVMHĀQD� VXEYHQFLMD� SR�
UDGQLFL�+XPDQH�1RYH�NRMX�=DYRG�SODúD�MH������NXQD��.DG�
MH�ULMHĀ�R�PMHUDPD�+==�D��SODúD�MH�RGUHĄHQD��9MHãWDĀHQMH�MH�
SURFHV�NRML�WUDMH�PMHVHFLPD��D�,YDQ�NDäH�GD�VX�X�QDMEROMHP�
VOXĀDMX� XVSMHOL� GRELWL� SURFMHQX� UDGQH� VSRVREQRVWL� ãHVW�
PMHVHFL�QDNRQ�]DKWMHYD��3RVORGDYDF�SRãDOMH�]DKWMHY�]D�YMH-
ãWDĀHQMH�SD�VWLäH�RGJRYRU�SD�VH�ĀHND�SD�QDSRVOMHWNX�VWLJQH�
NRPLVLMD�X�SRJRQ�L�YMHãWDĀL��=D�VYDNR�QRYR�]DSRãOMDYDQMH�
SRWUHEQR�MH�QRYR�YMHãWDĀHQMH��8�SUDNVL�WR�L]JOHGD�WDNR�GD�
VWLJQH� GHOHJDFLMD� L]� =DYRGD�� 6D� VRERP� LPDMX� XSLWQLN� QD�
QHNROLNR� VWUDQD�� UD]JRYDUDMX� V� UDGQLFRP� L� SURFMHQMXMX�
QMH]LQX�UDGQX�VSRVREQRVW��=DYRG�MH�RG�SUHVXGQH�YDäQRVWL�
]D� ]DSRãOMDYDQMH� RVRED� V� LQYDOLGLWHWRP��0HĄXWLP�� LPD� WX�
L�QHRELĀQLK� VLWXDFLMD�NRMH�QDMEROMH� LOXVWULUD�%LELQD�SULĀD��
%LED� MH� ��� JRGLQD� UDGLOD� NDR� ãLYDĀLFD� X�07ÿ�X�� 1HDGH-
NYDWQL�UDGQL�XYMHWL�SURX]URNRYDOL�VX�MRM�SUREOHPH�V�OHĄLPD��
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=DSRVOLOD�VH�X�+XPDQL�1RYRM��DOL�MH�PRUDOD�QD�ERORYDQMH�L�
UHKDELOLWDFLMX�SR�WRSOLFDPD��9UDWLOD�VH�QDNRQ�GYLMH�JRGLQH��
=DWUDäHQR�MH�YMHãWDĀHQMH�QMH]LQH�UDGQH�VSRVREQRVWL��%XGXúL�
GD�]ERJ�SUREOHPD�V�OHĄLPD�YLãH�QLMH�PRJOD�VMHGLWL�L�ãLYDWL��
X�+XPDQL�MRM�MH�SURQDĄHQR�QRYR�UDGQR�PMHVWR��8�GXúDQX�
REDYOMD�SRVORYH�VRUWLUDQMD�L�RVWDOH�SRVORYH�SUL�NRMLPD�VWRML��
7DNR�MRM�RGJRYDUD��'UXJD�MH�RSFLMD�ELOD�RWND]��1DãOR�VH�UMH-
ãHQMH��3ULODJRGLOR�MRM�VH�UDGQR�PMHVWR��.DG�MH�VWLJOD�NRPLVLMD�
V�XSLWQLFLPD�YUOR�EU]R�MH�]DNOMXĀLOD�GD�%LED�PRäH�VWDMDWL�L�
GD�PRäH�VRUWLUDWL�L�GD�VXQFH�MH�SODYR��D�QHER�MH�EOX��,]YUVQR��
%LED� MH� SUHPD� SURFMHQL� GRELOD� ���� VXÞQDQFLUDQMD� VYRMH�
SODúH��'D�VX� MH�RVWDYLOL�QD�RQRP�ãLYDúRP�VWROFX�GD�GDOMH�
SRYLMD�VH�RG�EROL� L� UHKDELOLWLUD�VYDNR�PDOR�SR� WRSOLFDPD��
NRPLVLMD�EL�PRäGD�SURFLMHQLOD�GD� MH�QMHQD�UDGQD�VSRVRE-
QRVW� ]QDĀDMQR� VPDQMHQD��6XÞQDQFLUDQMH�RG�����������e�
WNR�]QD�NROLNR�SRVWR��=DGUXJD�MH�SULODJRGERP�UDGQRJ�PMH-
VWD�L�UDGQLK�]DGDWDND�]DGUäDOD�MHGQR�UDGQR�PMHVWR�RVREH�V�
LQYDOLGLWHWRP�WH�MH�]ERJ�WH�SULODJRGEH�%LED�SULPLOD�PDQMX�
VXEYHQFLMX�

ÿDNRYHĀND�+XPDQD�1RYD�]DSRãOMDYD�XNXSQR����RVREH��
RG�ĀHJD�MH����RVRED�V�LQYDOLGLWHWRP��ãWR�SUHOD]L�����]DSR-
VOHQLK��ĀLPH�+XPDQD�SURGDMRP�VYRMLP�SURL]YRGD�L�XVOXJD�
PRäH� RVWDOD� SRGX]HúD� RVOREDĄDWL� SODúDQMD� SHQDOD� ]ERJ�
QH]DSRãOMDYDQMD� SURSLVDQLK� NYRWD� RVRED� V� LQYDOLGLWHWRP��
6YDNR�SRGX]HúH�NRMH�QH� ]DSRãOMDYD�26,�� D�SUHPD�SUDYLO-
QLNX�PRUD��SODúD�UHGRYLWR�SHQDOH��7D�VH�VUHGVWYD�VOLMHYDMX�
X� =DYRG� ]D� YMHãWDĀHQMH�� SURIHVLRQDOQX� UHKDELOLWDFLMX� L�
]DSRãOMDYDQMH�RVRED�V�LQYDOLGLWHWRP��1DUDYQR��VNLGDQMH�WLK�
SHQDOD�QH� LGH� JODWNR�NDR� ãWR�PDVODF� LGH�SR�SUHSHĀHQFX��
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YHú�MH�SRWUHEQR�XQDSULMHG�QDMDYLWL�=DYRGX�GD�úHã�NXSRYDWL�
RG� WDNYRJ� SRGX]HúD�� VODWL� REUDVFH�� SULORäLWL� XJRYRU� R�
SRVORYQRM� VXUDGQML�� FMHQLN��SRQXGX�� VYDãWD� ãWR�SRVWRML�QD�
VYHWRP� SRSLVX� DGPLQLVWUDFLMH�� 1D� NUDMX� QDUDYQR� WUHEDã�
L]YLMHVWLWL� R� VYHPX�� =DWLP� VL� RVORERĄHQ� GLMHOD� SHQDOD� LOL�
ĀLWDYRJ�L]QRVD��3ULWRP�WUHED�SUDWLWL�GD�VH�WDM�SURFHV�REDYL�
X� SURSLVDQRP� URNX� MHU� LQDĀH� RSHW� SODWLã� SHQDOH�� âHQLMDO��
7ROLNR�SDSLUD�QLVX�1LMHPFL�SRWSLVLYDOL�QDNRQ�JXELWND�UDWD��
,SDN��SUHGVWDYOMD� WR�YDäDQ�SRPDN�SUHPD�YHúHP�]DSRãOMD-
YDQMX� 26,�D�� 1DSUDYL� OL� VH� SRPDN� SUHPD� MHGQRVWDYQLMRM�
SURFHGXUL�SURGDMH�SHQDOD� WH�SRĀQX� OL� VYH� UD]LQH�YODVWL�X�
VYRMLP� MDYQLP�QDEDYDPD�SULPMHQMLYDWL�GLUHNWLYX�(8��NRMD�
MHVW�SUHYHGHQD�X�=DNRQ�R�MDYQRM�QDEDYL��DOL�SRQRYR�RVWDYOMD�
SURVWRU�ORNDOQLP�ãHULÞPD�GD�]DMHEX�HXURSVNX�GLUHNWLYX�L�
GDMX�SDUH�VYRPH�L]�SDUWLMH��PRäGD�LQYDOLGLPD�X�+UYDWVNRM�
]DLVWD�L]DĄH�VXQFH��=DNRQ�R�MDYQRM�QDEDYL�GDMH�PRJXúQRVW�
UH]HUYLUDQLK� XJRYRUD�� D� QD� ORNDOQLP� PRúQLFLPD� RVWDMH�
KRúH�OL�LK�NRULVWLWL�LOL�QH��'D�SRVWRML�RNODGD�QD�WR�]QDMX�OL�
JUDGRQDĀHOQLFL�L�äXSDQL�ãWR�VX�UH]HUYLUDQL�XJRYRUL��VWDYLR�
ELK�VYH�ãWR�QHPDP�QD�WR�GD�LK�QL�QH�]DQLPD�

=DSRãOMDYDQMH� 26,�D� QLMH� VDPR� SLWDQMH� VXEYHQFLMD� L�
VXÞQDQFLUDQMD��7X�MH�L]UD]LWR�YDäQD�L�SHGDJRãND�GLPHQ]LMD�
R�NRMRM�VPR�JRYRULOL�X�XYRGX�RYRJ�SRJODYOMD��8�+UYDWVNRM�
WR�SLWDQMH�QLMH�ULMHãHQR��'RN�X�QHNLP�]DSDGQLP�]HPOMDPD�
QD�VYDNLK�QHNROLNR�]DSRVOHQLK�LGH�VWUXĀQMDN�NRML�V�QMLPD�
UDGL��NRG�QDV�XORJX�WRJ�VWUXĀQMDND�SUHX]LPD�SRVORGDYDF��8�
+XPDQL�MH�WR�,YDQ��8SUDYLWHOM�NRML�SROD�UDGQRJ�YUHPHQD�WURãL�
QD�UD]JRYRUH�VD�VYRMLP�UDGQLFDPD��6YDND�YUVWD�LQYDOLGLWHWD�
L� WHãNRúD�QRVL�VSHFLÞĀQR�UD]XPLMHYDQMH�UDGD��RNROLQH�SD�
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ĀDN� L� äLYRWD�� ,QWHUDNFLMD� PHĄX� WLP� VSHFLÞĀQRVWLPD� QLMH�
XYLMHN� VDYUãHQD��2VREH� V� LQWHOHNWXDOQLP� WHãNRúDPD�QLVX�
VDPRVWDOQH�� 0QRJL� RG� SRVORYD� NRMH� UDGQLFH� REDYOMDMX�
]DKWLMHYDMX� L]UD]LWR� PQRJR� SULSUHPH� XVSRUHGLPR� OL� WR� V�
UHGRYLWLP�]DSRãOMDYDQMHP��=DSRãOMDYDWH�OL�JOXKRQLMHPH��WDG�
WUHEDWH�SURúL�WHĀDM�]QDNRYQRJ�MH]LND��0QRJR�MH�WRJD�ãWR�QD�
SUYX�ĀRYMHN�QL�QH�]DPLVOL��%RORYDQMD��/LMHĀQLĀNL�SUHJOHGL��
,� VLOQD�NRPXQLNDFLMD��3RVORGDYFL� YUOR�ĀHVWR� WDNRĄHU�QLVX�
VWUXĀQL�]D�REDYOMDQMH�WH�SHGDJRãNH�GLPHQ]LMH��1L�QH�WUHEDMX�
ELWL��7UHEDMX�LP�UDGQL�DVLVWHQWL��6RFLMDOQL�UDGQLFL��5HKDELOL-
WDWRUL��3VLKROR]L��2YLVQR�R�SURÞOX�RVRED�NRMH�]DSRãOMDYDMX��
2VLP� WRJD��XORJD�XSUDYLWHOMD� LOL� GLUHNWRUD�QLMH�X� WRPH�GD�
NRUPLODUL� VYDNRGQHYQR� UD]JRYRULPD� L� RGQRVLPD� VYRMLK�
UDGQLND�� .DG� GD� RQGD� ]DLVWD� EXGH� GLUHNWRU"� .DG� VWLJQH�
NXúL"�7R�VX�VYH�SUREOHPL�NRML�QLVX�VXVWDYQR�ULMHãHQL��NRMH�
ãHULÞ� LJQRULUDMX� SULOLNRP� MDYQLK� QDEDYD�� D� SRMHGLQDĀQL�
NXSFL�QD�NXQX�VNXSOML�SURL]YRG�RGPDKXMX�JODYRP�� ,GHDO�
MH�KXPDQL]LUDQR� WUäLãWH�� áWR�úH�QDP�HNRQRPLMD�NRMD�JD]L�
GUXNĀLMH�L�QHPRúQH��NRMD�QH�SUL]QDMH�WHãNRúH�RVRED�V�NRMLPD�
äLYLPR"�.DNYL�VX�WR�OMHYLĀDUL��VRFLMDOLVWL�L�KXPDQLWDUFL�NRML�
NOLNúX� ODMNRYH� SR� +XPDQLQLP� REMDYDPD� QD� )DFHERRNX��
D� QH� NXSXMX� QLãWD"�� 1H� X]LPDMX� UREX� ]D� VYRMH� GXúDQH��
YHú� QDUXĀXMX� VWUDQX� L� MHIWLQLMX�� =QDPR�GD� WX� LPD� JRPLOH�
LGLRWL]PD� L� ODäQLK�KXPDQLVWD�� ĀLWDYX�ELK�NQMLJX�PRJDR�R�
WRPH�QDSLVDWL��DOL�NDG�MH�SRWUHEQR�VYRMLP�SDUDPD�SRGUäDWL�
GUXãWYHQR�YDäQH�SULĀH��WDG�GREDU�GLR�KUYDWVNH�OLMHYH�VFHQH�
SURSDGH�X�]HPOMX��9DOMGD�VX�VYH�QRYFH�SRWURãLOL�QD�NQMLJH�R�
SROLWLĀNRM�NRUHNWQRVWL��3LãHP�R�OMHYLFL�MHU�VH�RQD�YROL�LVWLFDWL�
NDR�VRFLMDOQR�RVYLMHãWHQD�L�VROLGDUQD��%LW�úH�GD�MH�WDNR�NDG�
MH� ULMHĀ� R� WXĄHP� QRYFX�� 3ULWRP� PLVOLP� QD� GLR� KUYDWVNH�
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OMHYLFH��QLNDNR�QD�OMHYLFX�RSúHQLWR��-HGQRVWDYQR��GUXãWYHQD�
HNRQRPLMD�MH�QHãWR�ãWR�WHN�WUHED�UD]YLMDWL�QD�VYLP�UD]LQDPD�

+XPDQD� 1RYD� MH� VRFLMDOQD� ]DGUXJD�� 3UHPD� =DNRQX� R�
]DGUXJDPD� SRVWRMH� GYD� REOLND� VRFLMDOQLK� ]DGUXJD�� 3UYL�
VOXäL� ]D� SUXäDQMH� XVOXJD� VYRMLP� ĀODQRYLPD�� RGQRVQR� ]D�
]DGRYROMHQMH� RVQRYQLK� äLYRWQLK� SRWUHED�� 'UXJL� WLS� VRFL-
MDOQH� ]DGUXJH� QDPLMHQMHQ� MH� UDGQRM� LQWHJUDFLML�� +XPDQD�
1RYD� MH�SRWRQML� WLS�VRFLMDOQH�]DGUXJH��N� WRPH�QHSURÞWDQ��
ãWR� ]QDĀL� GD� REDYOMD� GMHODWQRVW� XVPMHUHQX� SRWUHEDPD�
VYRMLK� ĀODQRYD� EH]� QDPMHUH� VWMHFDQMD� GRELWL� ]D� YODVQLNH��
+XPDQD�1RYD�MH�]DGUXJD�GH�MXUH��'H�IDFWR�QLMH��=DGUXJDUL�
+XPDQH� 1RYH� MHVX� ĀHWLUL� XGUXJH� RVRED� V� LQYDOLGLWHWRP��
ĀHWLUL� SULYDWQH� RVREH� L� VYL� RVWDOL� VX� UDGQLFL� ]DGUXJH��
5DGQLFH� LPDMX�PMHVHĀQH� VDVWDQNH�QD�NRMLPD� UD]JRYDUDMX�
R�VYLP�DVSHNWLPD�SRVORYDQMD�L�RUJDQL]DFLMH��2VLP�UDGQLFD�
]DGUXJDUNL��SRVWRMH� L� UDGQLFH�NRMH� MRã�QLVX�ĀODQLFH� L�NRMH�
QL�SRMPD�QHPDMX�ãWR�MH�WR�]DGUXJD��1HNH�ĀDN�PLVOH�GD�UDGH�
X� XGUX]L�� 1H� SRVWRMH� SLVDQD� SUDYLOD� NRMD� EL� RGUHĄLYDOD�
NROLNL�MH�SHULRG�SRWUHEQR�UDGLWL�SULMH�QHJR�OL�VH�XRSúH�PRäH�
]DWUDäLWL� ĀODQVWYR� X� ]DGUX]L�� 3UDNWLĀNL� VH�PRäH� RGPDK�� D�
SRVWRML� QHNL� XVPHQL� GRJRYRU� GD� VH� WR� PRäH� QDNRQ� ãHVW�
PMHVHFL�UDGD��7R�MH�SUHNUDWNR�UD]GREOMH�GD�RVRED�NRMD�PLVOL�
GD� UDGL� X� XGUX]L� QDXĀL� VYH� R� VSHFLÞĀQRVWLPD� ]DGUXJDU-
VWYD�� D� NDPROL� GD� EL� VWHNOD� YMHãWLQH� SRWUHEQH� ]D� DNWLYQR�
VXGMHORYDQMH� X� ]DGUX]L�� 2� WRPH� NRMH� VX� WR� VSHFLÞĀQRVWL�
]DGUXJDUVWYD�YLãH�MH�ULMHĀL�X�SRJODYOMX�R�&('5$�L�ÿDNRYHF��
3RWUHEQH� VX� VSHFLÞĀQH� YMHãWLQH� NRMH� UDGQLFDPD� RPRJX-
úXMX�GD�QD�VDVWDQFLPD�VXGMHOXMX��GD�VH�QMLKRY�JODV�ĀXMH��GD�
VH� YUHGQXMH�� 3RWUHEQL� VX� VSHFLÞĀQL� REOLFL� NRPXQLNDFLMH�
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NRML�úH�RVLJXUDWL�GD�SULMH�WLK�VDVWDQDND�VYL�LPDMX�SRWUHEQH�
LQIRUPDFLMH�L�]QDMX�GQHYQL�UHG��V�GHWDOMQLP�XSXWDPD�R�WRPH�
RNR�ĀHJD�VH�RGOXĀXMH��6DPD�ĀLQMHQLFD�GD�LPDWH�VDVWDQDN�QH�
]QDĀL�QLãWD��8NROLNR� MH� WR�VDVWDQDN�QD�NRML�SR]RYHWH�UDG-
QLFH�L�RQGD�NDR�XSUDYLWHOM�JRYRULWH�R�WHPDPD�]D�NRMH�GUäLWH�
GD�VX�YDäQH�� WDG�]DSUDYR�QHJLUDWH�SDUWLFLSDWLYQX�SULURGX�
]DGUXJH� L� RVLJXUDYDWH� VHEL� SR]LFLMX� PRúL� q� LQIRUPDFLMH��
]QDQMH�� YMHãWLQH�� IRNXV� q� GD� ĀLQLWH� ãWR� äHOLWH�� +XPDQD�
1RYD�X�WRP�VPLVOX�QHPD�QLNDNYLK�SURFHGXUD�RVQDäLYDQMD�
]DGUXJDUNL��8SUDYR�]DWR�+XPDQD�1RYD�L�QHPD�EDã�QLNDNDY�
GRSULQRV�RG�XGUXJD�NRMH�VX�QMH]LQH�ĀODQLFH��-HGLQR�ãWR�WH�
XGUXJH�ĀLQH�MHVW�GD�äHOH�]DSRVOLWL�VYRMH�ĀODQRYH��'D�EL�ĀLWDY�
SURFHV�IXQNFLRQLUDR��YDäQR�MH�GD�R�WRPH�EXGX�HGXFLUDQL�
L� XSUDYLWHOML�� 7HN� WX� MH� NDRV�� 2EUD]RYDQMH� ]D� ]DGUXäQR�
SRVORYDQMH�X�+UYDWVNRM�QH�SRVWRML��=DWR�L� LPDPR�]DGUXJH�
NRMH�WR�QLVX��'REUL�XSUDYLWHOML�VX�XJODYQRP�RQL�NRML�LPDMX�
SRVORYQD�]QDQMD�L�YMHãWLQH��DOL�VH�YHúLQRP�QH�EDYH�OMXGLPD��
1LVX�REUD]RYDQL�R� WRPH��7R� MH�SUYL�RGPDN�RG�]DGUXJDU-
VWYD��1LMH�MDVQR�]DãWR�+XPDQD�1RYD�L�GDOMH�LPD�ĀODQRYH�NRML�
JRGLQDPD� QLĀLPH� QH� GRSULQRVH�� 3UHPD� VYLP� ]DGUXäQLP�
SUDYLOLPD� WDNYL� EL� ĀODQRYL� RGDYQR� WUHEDOL� ELWL� ELYãL�� $NR�
QLVL�]DGUXJD��EXGL�G�R�R��LOL�QHNL�GUXJL�REOLN��ÿHPX�LQ]LVWL-
UDWL�QD�VWYDULPD�NRMH�QLWNR�QH�UD]XPLMH��VRFLMDOQD�]DGUXJD��
SD�QHúH�QL�SRPRúL�X�PDUNHWLQJX�LOL�SDN�QLWNR�R�QMLPD�QH�
EULQH�SD�VNXSãWLQD�JXEL�VYRMX�VYUKX��6WYDUL�SRSXW�QDJUD-
ĄLYDQMD�� PLURYLQVNLK� VXVWDYD�� RVLJXUDQMD�� ÞQDQFLMVNLK�
LQVWUXPHQDWD�X�+XPDQL�1RYRM�WDNRĄHU�QH�SRVWRMH�QLWL�VH�R�
WRPH�UD]PLãOMD��%XGXúL�GD�ULMHĀ�MH�R�VRFLMDOQRM�]DGUX]L��QH�
SRVWRML�QL�PRJXúQRVW�NDSLWDOL]DFLMH�SRSXW�GRGDWQLK�XORJD�
ĀODQRYD�LOL�QHNLK�GUXJLK�REOLND�NDSLWDOL]DFLMH�NRML�SRVWRMH�
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X� UD]YLMHQLP� VXVWDYLPD� ]DGUXJDUVWYD�� .ROLNR� MH� VLWXDFLMD�
VD�]DGUXJDUVWYRP�X�+UYDWVNRM�]DRVWDOD�X�RGQRVX�QD�NYD-
OLWHWQH�PRGHOH�SRND]XMH�L�ĀLQMHQLFD�GD�MHGQR�RG�WHPHOMQLK�
QDĀHOD�]DGUXJDUVWYD�q�VXUDGQMD�V�GUXJLP�]DGUXJDPD�q�QH�
SRVWRML��8�VHJPHQWX�UD]YRMD�]DGUXJDUVWYD�SUHGVWRML�MRã�GXOML�
SXW�L�MRã�YHúD�ERUED�QHJR�X�UD]YRMX�GUXãWYHQLK�SRGX]HúD�
]D�UDGQX�LQWHJUDFLMX��ÿLQMHQLFD�GD�MH�+XPDQD�1RYD�VRFL-
MDOQD�]DGUXJD�GDQDV�QMH]LQLP�ĀODQLFDPD�QDMYDäQLMD�MH�NDR�
PRWLYDFLMVNL�ĀLPEHQLN��5DGQLFH�UDGH�]D�VHEH��3RGX]HúH�MH�
QMLKRYR�L�NDG�WUHED�SRWHJQXWL��QLMH�SUREOHP�RVWDWL��GRúL��GDWL�
YLãH��1D�HGXNDFLML�L�SURPRFLML�VRFLMDOQRJ�]DGUXJDUVWYD�QH�
UDGL�VH�QLãWD��+XPDQD�1RYD�MH�SRODNR�RG�VRFLMDOQH�]DGUXJH�
SRVWDOD�UDGQLĀND�]DGUXJD��DOL�VYL�SUREOHPL�]DGUXJDUVWYD�L�
GDOMH�VX�SULVXWQL�

+XPDQD�MH�V�SRĀHWQLK��������NXQD�SULKRGD�NDG�MH�,YDQ�
VWLJDR�GRãOD�GR���������NXQD�SULKRGD�PMHVHĀQR��7DNR�MH�WR�
NDG�LPDã�ĀRYMHND�NRML�MH�VSUHPDQ�GRQLMHWL�RGOXNX��+XPDQD�
1RYD� GDQDV� MH� QDMEROML� SULPMHU� GUXãWYHQRJ� SRGX]HúD� ]D�
UDGQX�LQWHJUDFLMX�X�+UYDWVNRM��D�7HR��,YDQ�L�OMXGL�XNOMXĀHQL�
X�VWYDUDQMH�SRGX]HúD�QDXĀLOL�VX�YDäQRVW�WDNYRJ�SRGX]HúD�
]D� UDGQX� LQWHJUDFLMX�� RGQRVQR� UD]YLOL� VX� PRGHO� UDGQH� L�
GUXãWYHQH�LQWHJUDFLMH�NRML�VWYDUD�UDVW�GUXãWYHQRJ�NDSLWDOD�
]DMHGQLFH��
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$NWLYL]DP��GLUHNWQD�DNFLMD� 
L�IRUPLUDQMH�YULMHGQRVWL

2VQLYDQMH�XGUXJH�L�SUYL�SURMHNWL

.OXE�NDR�SURJUDP�L�WHPHOM� 
SRĀHWQRJ�UDGD�X�]DMHGQLFL

6ORERGQD�NXOWXUD�L�IHVWLYDOL

=DSRãOMDYDQMH�L�SUYL�NRUDFL 
SUHPD�XSUDYOMDQMX�RUJDQL]DFLMRP

-DĀDQMH�RUJDQL]DFLMH�L�UD]YRM�FLYLOQRJ�GUXãWYD

3UYR�GUXãWYHQR�SRGX]HúH

5DGQLFH�SUHNR�QRúL�SRVWDMX�YODVQLFH

3UREOHPL�X�SURYHGEL�SURMHNDWD�� 
SUYD�UD]RĀDUDQMD�L�RGODVFL

+RUL]RQWDOQR�XSUDYOMDQMH� 
L�UDVSOLQXúH�VQDäQLK�LGHDOD

6RFLMDOQR�]DGUXJDUVWYR�L�GUXãWYHQD 
SRGX]HúD�]D�UDGQX�LQWHJUDFLMX

.DNR�QH�SRVORYDWL�L�]DãWR 
VMDMQH�LGHMH�RVWDMX�VDPR�LGHMH

=DGUXJD�NDR�PRGHO�SRGX]HúD 
X�]DMHGQLĀNRP�YODVQLãWYX

-DYQR�FLYLOQD�SDUWQHUVWYD�L�SUXäDQMH� 
VRFLMDOQLK�XVOXJD�X�]DMHGQLFL

9RORQWLUDQMH�L�DNWLYQL�JUDĄDQL

$&7�*UXSD�GDQDV�L�SRJOHG�QDWUDJ�L�QDSULMHG
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&RS\ULJKW�5REHUW�3RVDYHF�L�$&7�*UXSD

,]UD]L�NRML�VH�NRULVWH�X�RYRM�NQML]L��D�NRML�LPDMX�URGQR�
]QDĀHQMH��EH]�RE]LUD�QD�WR�MHVX�OL�NRULãWHQL�X�PXãNRP�
LOL�äHQVNRP�URGX��REXKYDúDMX�QD�MHGQDN�QDĀLQ�PXãNL�L�
äHQVNL�URG� 

IMPRESUM

1DNODGQLN��$&7�*UXSD��SRWSRUQD�]DGUXJD�
.RUHNWXUD��6UĄDQ�'YRUQLN
7LVDN��3ULQWH[�G�R�R�
'L]DMQ�QDVORYQLFH��5DIDHOD�'UDäLú
3ULMHORP�L�SULSUHPD�]D�WLVDN��$&7�3ULQWODE�G�R�R��
*RGLQD�L]GDQMD������ 
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&,3�]DSLV�MH�GRVWXSDQ�X�UDĀXQDOQRPH�NDWDORJX�1DFLRQDOQH�
L�VYHXĀLOLãQH�NQMLäQLFH�X�=DJUHEX�SRG�EURMHP�����������




