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áHVW�JRGLQD�EURMDQMD�PUWYLK�ELOR�MH�SUHYLãH�GD�EL�QDVWDYLR�
GDOMH��6WDOQL�SULWLVFL�L�QDSDGL�QD�]DSRVOHQLNH�RUJDQL]DFLMH�X�
NRMRM�MH�UDGLR�QLVX�QLPDOR�GRSULQLMHOL�GD�RVWDQH�X�=DJUHEX��
2GOXĀLR� MH�RWLúL� WH� MH�� NDäH��SXVWLR�JODV�GD� MH� ]D�QHNROLNR�
PMHVHFL� VORERGDQ� ]D� QRYH� SRVORYQH� DQJDäPDQH�� *ODV� MH�
GRãDR�GR�7HD�NRML�JD�MH�������QD]YDR�L�SLWDR�MH�OL�]DLQWHUH-
VLUDQ�GD�GRĄH�UDGLWL�X�ÿDNRYHF��6WMHSDQ�RGOD]L�X�6ORYHQLMX��
D�QDPD�WUHED�GLUHNWRU�L�QHWNR�WNR�úH�YRGLWL�3URJUDP�-$.2��
ND]DR�PX�MH��%XGXúL�GD� MH�,JRU�5RJLQHN�JRGLQDPD�SUDWLR�
DNWLYQRVWL�$&7�D�WH�MH�V�QHNLP�OMXGLPD�L]�$&7�D�ELR�SDQ-
NHUVNL�SRYH]DQ�MRã�RG�VUHGLQH�GHYHGHVHWLK�SXWHP�IHVWLYDOD�
L�VYLUNL� WH�PQRJREURMQLK�DNWLYLVWLĀNLK�DNFLMD��QLMH�SUHYLãH�
GYRMLR��6MHR�MH�X�DXWR�L�VWLJDR�QD�VMHYHU�+UYDWVNH�NDR�QRYL�
GLUHNWRU�$&7�D��0LUDQ� L� L]UD]LWR� WROHUDQWDQ��NDNYLP�JD� MH�
VDWNDR�ELYãL�SRVDR�� VWLJDR� MH�X�RUJDQL]DFLMX�NRMD� MH� UDVOD�
L�]DSRĀLQMDOD�SULSUHPH�]D�UHRUJDQL]DFLMX��'RELR�MH�YODVWLWL�
PHWDU�L�SRO�GXJL�VWRO��VPMHãWHQ�QDVXSURW�XOD]X�X�SURVWRULMX�
L�RNUHQXW�SUHPD�RVWDOLP�UDGQLFLPD��1RYL�GLUHNWRU�UDGQLNH�
QLMH�QLĀLPH�LPSUHVLRQLUDR��ÿLP�MH�XãHWDR�GUXJL�GDQ�X�XUHG��
GDOL�VX�PX�GR�]QDQMD�GD�$&7�MH�KRUL]RQWDOQD�RUJDQL]DFLMD�
L�GD�UDGQLFL�äHOH�LPDWL�LQIRUPDFLMH��8�UHGX��PLVOLR�MH��QHPD�
QLãWD�ORãH�X�WRPH�GD�OMXGL�]QDMX�ãWR�VH�GRJDĄD�

áWR� EL� L�PRJOR� ELWL� ORãH�X� VUHĄHQRM� RUJDQL]DFLML� V� YUOR�
MDVQLP� FLOMHYLPD� L� MRã� MDVQLMRP� VWUXNWXURP� XSUDYOMDQMD��
V� NYDOLWHWQLP� SURMHNWLPD� L� SURJUDPLPD�� NDNR� MH� WR� ,JRUX�
L]JOHGDOR�L]�=DJUHED"
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,JRU� MH�X�$&7�X�]DPLMHQLR�7HD�QD�GYLMH�SR]LFLMH�q�NDR�
NRRUGLQDWRU� 3URJUDPD� -$.2� L� NDR� L]YUãQL� GLUHNWRU�� 1D�
MHGQRM� MH� SR]LFLML� VNXSOMDR� SRWSLVQH� OLVWH�� RUJDQL]LUDR�
UDGLRQLFH�L�SUHGDYDQMD�]D�XGUXJH��VNXSOMDR�OMXGH�L�L]YMHãWD-
YDR�1DFLRQDOQX�]DNODGX��1D�GUXJRM�VH�SDN�SR]LFLML�EDYLR�
XSUDYOMDQMHP� RUJDQL]DFLMRP�� SULNXSOMDQMHP� VUHGVWDYD� L�
XSUDYOMDQMHP� UDGQLFLPD�� 7R� VD� UDGQLFLPD� PX� MH� QDMYLãH�
]QRMD� LVFLMHGLOR�� =DORJDM� MH� WR� ELR� SUHYHOLN� L� ]D� OLĀNRJ�
PHĄHGD�� DOL� MH� ELOR� YDäQR� VSDMDWL� VWYDUL� L� SRNUSDWL� SODúX��
-H� OL� EDã� ELOR� QDMPXGULMH� RVREL� NRMD� MH� WHN� VWLJOD� QDWRYD-
ULWL�GYLMH�WDNR�UD]OLĀLWH�SR]LFLMH�RG�NRMLK�VYDND�WUDäL�VYRMH�
YULMHPH�L�VYDND�]DKWLMHYD�X�RGUHĄHQLP�WUHQXFLPD�SRWSXQX�
SUHGDQRVW�QH�äHOLPR�OL�GD�VYH�RGH�X�QHSRYUDW��SRND]DW�úH�
VH�XEU]R��1DMYHúL�WHUHW�NRML�MH�QDWRYDUHQ�QD�,JRURYD�OHĄD��D�
R�QMHPX�QLWNR�QH�äHOL�JRYRULWL�q�QL�6WMHSDQ�QL�UDGQLFL�QL�7HR�
q�MHVW�GD�MH�SUHNR�QRúL�]DPLMHQLR�VDPRJD�ERJD��JRVSRGDUD�
ELYãHJ��VDGDãQMHJ�L�EXGXúHJ�X�$&7�*UXSL�

.DR� ]DPMHQVNL� ERJ� PRUDR� MH� ]DUDGLWL� ORYX� L� RGUDGLWL�
DNWLYQRVWL�� 'D� EL� X� WRPH� ELR� XVSMHãQLML�� VYRMX� MH� NRRUGL-
QDFLMX�SUHVHOLR�X�]DJUHEDĀNL�VWDQ�WH�MH�X�ÿDNRYHF�GROD]LR�
XJODYQRP�GYDSXW�WMHGQR�NDG�MH�WUHEDOR�SURYHVWL�DNWLYQRVWL�
QD�WHUHQX��7D�GYD�ĀDNRYHĀND�GDQD�ERUDYLR�EL�X�.RSULYQLFL��
9DUDäGLQX��7RSOLFDPD��/XGEUHJX�LOL�QHNRM�GUXJRM�RD]L�UDVWD�
FLYLOQRJ�GUXãWYD��6UHGVWYD�MH�SULNXSOMDR�UDGHúL�X�=DJUHEX��
D� RUJDQL]DFLMX� MH� XJODYQRP� UD]YLMDR� X� JODYL�� /MXGLPD� MH�
QDMĀHãúH�XSUDYOMDR�QD�:RUOG�RI�:DUFUDIW�

8�RQR�PDOR�YUHPHQD�ãWR�VWL]DR�MH�GR�ĀDNRYHĀNRJ�XUHGD��
OMXGL�EL�PX�SULOD]LOL�V�EORNRYLPD�SLWDQMD��D�RQ�EL�LK�VWDYLR�QD�
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ĀHNDQMH�MHU�KLWQR�PRUD�ULMHãLWL�GRSLV�SD�MRã�MHGDQ�SD�]DWLP�
SURĀLWDWL� QDWMHĀDM� L� XUDGLWL� SUHRVWDOLK� VHGDPQDHVW� SULRUL-
WHWQLK�VWYDUL�V�OLVWH�]DGDWDND�NRMH�WUHED�REDYLWL��5DGQLFL�EL�
VH�MHGQRVWDYQR�RNUHQXOL�L�YUDWLOL�QD�VYRM�VWRODF��0MHVHFL�VX�
SUROD]LOL��D�RUJDQL]DFLMD�MH�SURYRGLOD�SURMHNWH�L�UD]YLMDOD�VH��
1DNRQ�QHNRJ�YUHPHQD�NOLPDQMH�JODYDPD�RVWDOLK�,JRURYLK�
UDGQLND� VYH� MH� ĀHãúH�PLMHQMDOR� VPMHU� L]� JRUH�GROMH�X� OLMH-
YR�GHVQR��1DSRNRQ��NUHQXOH�VX�L�ULMHĀL��áWXUR�L�ULMHWNR��DOL�
VYH�ĀHãúH�� VDPR�QLNDNR�QH�SUHPD�GLUHNWRUX��1MHPX�QLVX�
SULJRYDUDOL��EDã�NDR�ãWR�VX�ãWHGMHOL�L�YODVWLWH�VXUDGQLNH�QD�
SURMHNWLPD��7DNR�GXJR�GRN�QH�EL�VMHOL�QD�NDYX��9UOR�MH�EU]R�
SRVWDOR�MDVQR�GD�SRVWRMH�NODQRYL��

-HGQR�MH�NUDWNR�YULMHPH�,JRU�UD]PLãOMDR�R�WRPH�GD�]DJUH-
EDĀNL�VWDQ�]DPLMHQL�SULYUHPHQLP�ĀDNRYHĀNLP�ERUDYLãWHP��
8YLGLR� MH�GD�QH�SRVYHúXMH�GRYROMQR�YUHPHQD�RUJDQL]DFLML�
WH� SRNXãDR� WRPH� VWDWL� QD� NUDM�� %XGXúL� GD� MH�X�RQR�PDOR�
ĀDNRYHĀNLK� GDQD� LRQDNR� QDSUDYLR� PDQMH� QHJR� NDG� EL�
RVWDR�X�=DJUHEX��RGOXĀLR�MH�GD�QHúH�SURPLMHQLWL�ERUDYLãWH��
YHú�QDEDYLWL�EROML�DXWR��8�=DJUHEX�EDUHP�SURĀLWD�ãWR�WUHED��
SURĄH� QDWMHĀDMH�� SLãH� SURMHNWQH� SULMHGORJH�� ãDOMH� SR]LYH� L�
SULSUHPD� UDGLRQLFH�� 8� ÿDNRYFX� YHúLQX� YUHPHQD� LVSUDY-
OMD� SUDYRSLVQH� SRJUHãNH� L� OMXGLPD� REMDãQMDYD� GD� QHPD�
YUHPHQD�

8QDWRĀ�WRPH�ãWR�MH�,JRU�QD�SRĀHWNX�VYRJD�GLUHNWRYDQMD�
OMXGLPD�GDR�MDVQH�XSXWH�GD�QHúH�PMHULWL�QMLKRYR�UDGQR�YUL-
MHPH�QLWL�úH�NRQWUROLUDWL�NROLNR�VX�VDWL�SURYHOL�QD�XUHGVNRP�
VWROFX�WH�GD�PX�MH�VYHMHGQR�NROLNR�VDWL�UDGH�L�JGMH�UDGH�WDNR�
GXJR�GRN�EXGX�LPDOL�UH]XOWDWH�NRMH�VX�]DMHGQLĀNH�SRVWDYLOL�
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SUHG�RUJDQL]DFLMX�� OMXGL� VX� MHGQDNR� WDNR�EU]R� VKYDWLOL� GD�
GLUHNWRUD�QHPD�X�XUHGX�L�GD�PRJX�UDGLWL�ãWR�äHOH�MHU�QHPD�
SRVOMHGLFD�� 3UHYHOLND� MH� VORERGD� X]HOD� GDQDN� UH]XOWDWLPD�
NRML�QLNDNR�QLVX�VWL]DOL��2GJRYRUQRVW�VYLK�SRMHGLQDFD�QLMH�
ELOD�QD�YLVRNRM�UD]LQL�L�WX�MH�]DPHWDN�NODQRYVNLK�VXNRED�L�
WURYDQMD�DWPRVIHUH��2GJRYRUQL�SRMHGLQFL�NRML�VX�SRVWL]DOL�
UH]XOWDWH�SRĀHOL�VX�JXELWL�VWUSOMHQMH�L�VYH�JODVQLMH�JDODPLWL�
NRQWUD� OLMHQLK�NDYRSLMD� ãWR� WUL� VDWD�GQHYQR�VMHGH�X�ELUWLML�
LVSRG� XUHGD� L� UD]JODEDMX� R� YDäQRVWL� KRUL]RQWDOQLK� VWUX� 
NWXUD��'RN�VX�MHGQL�SURPLãOMDOL�VYH�DVSHNWH�äLYRWD�EH]�ãHID��
WODNH�L�NRQWUROH��GUXJL�VX�RVWYDULYDOL�UH]XOWDWH�L�OMXWR�JOHGDOL�
QD�RYH�ãWR�YROH�NDYX��7UHúL�VX�SDN�YROMHOL�SULSRYLMHGDWL�R�
YLNHQGLPD�L�NROHJDPD�NRMLK�QHPD��'LUHNWRU�MH�FLMHOR�WR�YUL-
MHPH�UD]YLMDR�RUJDQL]DFLMX�L�VNXSOMDR�VUHGVWYD�X�=DJUHEX�LOL�
SDN�SURYRGLR�DNWLYQRVWL�X�=DERNX��1D�RYX�ORãX�DWPRVIHUX��
NRMH�MH�SRVWDR�VYMHVWDQ�YHú�QDNRQ�SROD�JRGLQH��UHDJLUDR�MH�
MRã�ORãLMH�q�QLNDNR��1LWL�MH�ELOR�NRJD�ND]QLR�QLWL�MH�ELOR�NRJD�
SR]YDR�QD�UHG�L�SRVWDYLR�PX�MDVQH�URNRYH�L�RĀHNLYDQMD�QLWL�
MH�SDN�V�OMXGLPD�UD]JRYDUDR��0LVOLR�VDP�GD�MH�WDNYD�RUJDQL-
]DFLMVND�NXOWXUD��NDäH�GDQDV�WLKLP�JODVRP��.DR�ãWR�GLUHNWRU�
QLMH�NRQWUROLUDR�VYRMH�]DSRVOHQLNH��YHú� MH�RĀHNLYDR�GD�úH�
ELWL�VDPRVWDOQL�L�RGJRYRUQL��WDNR�QLWNR�QLMH�NRQWUROLUDR�QL�
GLUHNWRUD�NRML�MH�GLUHNWRU�ELR�SUYL�SXW�X�äLYRWX�L�QLMH�LPDR�
LVNXVWYD� V� NODQRYLPD�QL� QHSRVOXKRP��3UYL� VH� SXW� VUHR� V�
WDNYRP�]DWURYDQRP�DWPRVIHURP�WH� MH�PLVOLR�GD�úH�SRSXW�
QDMJRUH�QDREODNH�UD]LúL�VH�YUOR�EU]R��0HĄXWLP��VXQFH�QLMH�
VYDQXOR��6YDNL�LGXúL�SXW�NDG�EL�GRãDR�X�XUHG��OMXGL�EL�PX�
PDQMH�SULOD]LOL�L�VYH�UMHĄH�SRGL]DOL�SRJOHG�SUHPD�QMHJRYX�
VWROX�� 6YRMRP� LP� RVREQRP� RGJRYRUQRãúX� QLMH� SRND]DR�
SXW�� EDã� NDR� ãWR� QLMH� QL� ]QDR� SUHGVWDYLWL� VYRMH� UH]XOWDWH�
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UDGQLFLPD��%DUHP�GD� LK�PRWLYLUD��2YDNR�VX�PLVOLOL�GD�QH�
SRVWRMH�� 1DVWDYLOL� VX� ]DMHGQR� SUDNWLFLUDWL� VYDWNR� VYRMH�
YLĄHQMH�VORERGH�

8�QHNROLNR� MH� QDYUDWD� SRNXãDR� UD]JRYDUDWL� V� OMXGLPD��
DOL�PX�MH�QHGRVWDWDN�PHQDGäHUVNLK�YMHãWLQD�L�LVNXVWYD�RQH-
PRJXúLR�GD�SURQDĄH�UMHãHQMH�NRULVQR�]D�RUJDQL]DFLMX�L�]D�
OMXGH��1LVDP�]QDR�ãWR�GD�QDSUDYLP��NDäH��'DQDV�ELK�QHNH�
VWYDUL� UH]DR� SXQR� UDQLMH��PDNDU� WR� ]QDĀLOR� GD� QHNL� OMXGL�
QHúH� UDGLWL� L� GD� úHPR�PRUDWL� YUDúDWL� QRYFH� GRQDWRULPD��
GRGDMH��7R�QLMH�YRORQWHUVND�RUJDQL]DFLMD�QL�GMHĀML�YUWLú�GD�
VH�PL� VDG� LJUDPR�]D�RSúH�GREUR�� YHú�YUOR� MDVDQ�EL]QLV� V�
MDVQLP�FLOMHYLPD��NDäH�GLUHNWRU�V�RGPDNRP�

,JRU� QLMH� äHOLR� ELWL� ORã� QL� VWURJ� QL� SULMHWHúL� ãHI� NDNYRJ�
SR]QDMH� L]� NDULNDWXUD�� &LMHOL� VYRM� äLYRW� FLMHQL� VORERGX� NDR�
MHGQX�RG�QDMYHúLK�L�WHPHOMQLK�YULMHGQRVWL��$XWRULWHWH�MH�JD]LR�
X� VYRMLP� SMHVPDPD� L� PLVOLPD�� URJRERULR� NRQWUD� QMLK� X�
IDQ]LQLPD��âLYLR�MH�X�FUQR�ELMHORP�VYLMHWX�L�QLNDNR�QLMH�äHOLR�
ELWL�FUQL�LJUDĀ��3UHYHOLNL�IHWLã�SUHPD�VORERGL�]DVOLMHSLR�JD�MH�
GD�YLGL�GD�VORERGX�NDNR�MH�RQ�SRLPD�q�D�WR� MH�SULMH�VYHJD�
L]UD]LWD� RVREQD� RGJRYRUQRVW� q� WUDäL� PQRJR� SURPLãOMDQMD�
L� MDVQD�HWLĀND�QDĀHOD�� WUDäL�DQJDäLUDQH�SRMHGLQFH�NRMLPD� MH�
VWDOR�GR�YODVWLWRJ� L� WXĄHJ� äLYRWD�� D�GD� WR�QHPD�NRG� VYRMLK�
UDGQLND�� .ROLNR� VH� JRG� NOHOL� X� MDVQD� HWLĀND� QDĀHOD�� RQD�
XJODYQRP�SRNOHNQX�NDG�RQLPD�NRML�VH�X�QMLK�NXQX�QH�LGX�X�
NRULVW��2VWDMH�WHN�SODNDW�QD�]LGX�SXQ�QDWXNQLFD��3DUWLNXODUQD�
SULPMHQD�QDĀHOD�]QDĀL�GD�RQD�QL�QH�SRVWRMH��2QD�VX�XQLYHU-
]DOQD��QLNDNR�SULPMHQMLYD�X�RGUHĄHQLP�VOXĀDMHYLPD��6ORERGD�
XGUXäLYDQMD��VDPRRUJDQL]LUDQMD��RGOXĀLYDQMD�L�RGJRYRUQRVWL�
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NRG�QMHJRYLK�VH�UDGQLND�SUHWYRULOD�X�VORERGX�GD�NDäX�ãWR�
äHOH�L�NDG�äHOH��,�WX�MH�NUDM��1HPD�RGJRYRUQRVWL��ÿDN�QL�SUHPD�
VHEL��2VLP�NDG�VH�SLMX�RUJDQVNL�X]JRMHQL�ĀDMHYL�L�MHGH�GRPDúD�
VLURYD�PUNYD��'UXãWYHQD�SURPMHQD�GROD]L�EH]�SHVWLFLGD�

$&7�MH�X�YULMHPH�,JRURYD�GLUHNWRYDQMD�SRVWL]DR�VPDQMHQH�
UH]XOWDWH�QD�JRWRYR�VYLP�UD]LQDPD��3ULNXSOMDQMH�VUHGVWDYD�
MH�]DYUãLOR�X�UXNDPD�GYLMH��SRYUHPHQR�WUL�RVREH�RG�MHGDQD-
HVW�NROLNR�LK�MH�MHGQR�YULMHPH�UDGLOR�X�$&7�X��ãWR�MH�GRYHOR�
GR�PDQMHJ�EURMD�QRYLK�SURMHNDWD�L�YUOR�PDORJ��]DQHPDULYRJ�
EURMD�JRVSRGDUVNLK�DNWLYQRVWL��2Q�MH�NDR�GLUHNWRU�ELR�]DGX-
äHQ� ]D� XSUDYOMDQMH� L� RUJDQL]DFLMX� SULNXSOMDQMD� VUHGVWDYD��
1LNDNR�QH� ]D� WR� GD� LK� MHGLQL� SULNXSOMD��0HĄXWLP��PDOR� MH�
QMLK�RG�PQRãWYD�]DSRVOHQLK�ELOR�VSRVREQR�GRSULQLMHWL�WRPH�
FLOMX�

9HOLNL�EURM�]DSRVOHQLK�X�XGUX]L�WH�������L�������SRVOMH-
GLFD�MH�RGREUHQMD�SURMHNDWD�RG�NRMLK�VX�QHNL�SLVDQL�L�GYLMH�
JRGLQH�UDQLMH�SD�VH�GRJRGLOR�GD�QHNL�SURMHNWL�YLãH�QLVX�ELOL�
UHOHYDQWQL�RUJDQL]DFLML�]ERJ�QDJORJ�UDVWD�L�SURPMHQH�IRNXVD��
GRN�QHNL�QLVX�YLãH�ELOL�SRWUHEQL�]DMHGQLFL��0HĄXWLP��VYL�VX�
SULKYDúHQL�L�QD�VYLPD�MH�WUHEDOR�]DSRVOLWL�OMXGH��2UJDQL]DFLML�
MH� WUHEDOR�QRYDFD� L�SULKYDWLOD� MH� VYH�SURMHNWH�XQDWRĀ� WRPH�
ãWR�VX�PRJOL��D�PRäGD� L� WUHEDOL�QHNH�RG�QMLK�RGELWL��6WLJOR�
MH� QHNROLNR� PLOLMXQD� NXQD�� D� ]D� VYH� MH� WUHEDOR� RVLJXUDWL�
SUHGÞQDQFLUDQMH�L�LOL�VXÞQDQFLUDQMH��7DG�VH�QLMH�UD]PLãOMDOR�
R�WRPH�GD�SUHGÞQDQFLUDQMH�QLMH�ULMHãHQR�L�GD�RQR�XJODYQRP�
]QDĀL�L�SRYUDW�NDPDWD�]D�NUHGLW��D�GD�QDNRQ�XSODWH�QHúH�VWLúL�
VUHGVWYD�]D�WH�NDPDWH��2GELMDQMH�QHNLK�SURMHNDWD�]QDĀLOR�EL�
L�PDQMH�QDSODWQLK�DNWLYQRVWL�NRMH�WUHED�SURGDWL�L�RGUDGLWL�GD�
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VH�]DUDGL�]D�SRYUDW�NUHGLWD�L�SODúDQMH�SURMHNWRP�QHSRNULYH-
QLK�WURãNRYD��/MXGL�VX�]DSRVOHQL��SULPDOL�VX�SODúX��SURYRGLOL�
SURMHNW� L� äLYR� LP�VH� IXúNDOR�]D�NDPDWH� L�SUHGÞQDQFLUDQMH��
1LVX�R�WRPH�PDULOL�QLWL�VX�ELOL�SULVLOMHQL�PDULWL��3ODúD�MH�VWL-
]DOD�VYDNRJ�PMHVHFD�XUHGQR��,]�UDĀXQRYRGVWYD�QLãWD�QRYR�

1D�QRYLP� MH� SURMHNWLPD� ]DSRVOHQR�QHNROLNR� OMXGL� NRML�
QLVX�LPDOL�DSVROXWQR�QLNDNYRJ�LVNXVWYD�X�SURYHGEL�SURMH-
NDWD��%LOL�VX�EH]�]QDQMD�L�YMHãWLQD�WH�VX�SRĀHVWR�WUDäLOL�JOXSH�
RGJRYRUH��QD]LYDOL�,JRUD�L�WUDäLOL�GD�SURĀLWD�GRSLVH�NRMH�VX�
QDSLVDOL��GD�LP�LVSUDYL�SUDYRSLVQH�JUHãNH��GD�LP�NDäH�JGMH�
LGX�QDOMHSQLFH�QD�DXWR�L�RVWDOH�EHVPLVOLFH��.DG�EL�LP�UHNDR�
GD�QH�äHOL�QD� WR� WURãLWL�YULMHPH��JRYRULOL�EL�PX�GD�QH�]QD�
NRPXQLFLUDWL�V�OMXGLPD��GD�MH�+LWOHU��GD�LK�WHURUL]LUD�L�GD�LP�
QH�SRPDäH��8PMHVWR�GD�LK�SRãDOMH�QD�KODĄHQMH��,JRU�MH�WR�PDOR�
YUHPHQD�NRMH�MH�SURYRGLR�X�ÿDNRYFX�WURãLR�QD�SUDYRSLVQH�
JUHãNH��7DNDY�MH�ELR�GLUHNWRU��SULMH�VYHJD�SLVPHQ��9RGLR�MH�
QHVDPRVWDOQH�OMXGH�L�YMHURYDR�X�RVREQX�RGJRYRUQRVW��6YL�
WL�QHVDPRVWDOQL�YRGLWHOML�SURMHNDWD� L�RVWDOL�QRYR]DSRVOHQL�
QLVX� WDNRĄHU� QLPDOR� GRSULQLMHOL� SULNXSOMDQMX� VUHGVWDYD��
1LVX�]QDOL�SLVDWL�SURMHNWQH�SULMHGORJH�QLWL�ĀLWDWL�QDWMHĀDMQX�
GRNXPHQWDFLMX�

0HĄX� SURMHNWLPD� QD� NRMLPD� VX� ]DSRVOHQL� RQL� NRMLPD�
WUHED�GDWL�ãDQVX�ELOD�VX�L�GYD�SURMHNWD�QD�NRMLPD�QLMH�ELOR�
ULMHãHQR�SUHGÞQDQFLUDQMH��$&7�MH�PRUDR�GLúL�NRPHUFLMDOQH�
NUHGLWH� GD�EL� LPDR� ]D�SODúH� L� SURYHGEX�DNWLYQRVWL�� 7L� VX�
NUHGLWL�SRPDOR�XELMDOL�RUJDQL]DFLMX��VWH]DOL�MH�SRSXW�SLWRQD��
ĀYUVWR� SUHPD� NUDMX�� DOL� MRã� XYLMHN� PRJOR� VH� GLVDWL�� 5DWH�
]D� SURMHNWH� VX� NDVQLOH� ]ERJ� QHVSRVREQRVWL� WLMHOD� NRMH� MH�
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SURMHNWH�RGREULOR��3UYD� MH�UDWD�VWLJOD�QDNRQ�JRGLQX�L�SRO��
'RWDG�MH�LãOR�QD�NUHGLW��.DPDWD�MH�ELOD����L�WUHEDOR�MH�]DUD-
GLWL� ]D�SRYUDW�NDPDWD� L� JODYQLFH��1RYR]DSRVOHQL� VX� WRPH�
GRSULQRVLOL�NDR�ãWR�VQDäDQ�YMHWDU�X�SUVD�GRSULQRVL�SRVWDY-
OMDMX� UHNRUGD� X� VNLMDãNLP� VNRNRYLPD� QD� 3ODQLFL�� 8QDWRĀ�
WRPH��GREUR�VX�VH�XNORSLOL�X�VWDUX�QDYDGX�KRUL]RQWDOQRJ�
XSUDYOMDQMD�V�NRMRP�VX�LK�RGPDK�SR�]DSRVOHQMX�XSR]QDOL�
VWDURVMHGLRFL��,�PL�äHOLPR�]QDWL��ND]DOL�VX�QRYR]DSRVOHQL��,�
PL�LPDPR�SUDYR�QD�LQIRUPDFLMX�

+RUL]RQWDOQR�MH�XSUDYOMDQMH�X�SUDNVL�L]JOHGDOR�WDNR�GD�
VX�VYL�]DSRVOHQL� LPDOL�VDVWDQNH�SRQHGMHOMNRP��QDMĀHãúH�X�
WUDMDQMX�GYD�GR� WUL� VDWD��&LOM� MH� WLK� VDVWDQDND�ELR�GD� OMXGL�
LQIRUPLUDMX� MHGQL� GUXJH� R� DNWLYQRVWLPD� QD� VYRPH� SUR-
MHNWX�"�1LMH�QLPDOR�MDVQR�]ERJ�ĀHJD�WL�WUHEDMX�WMHGQL�VDVWDQFL�
QD�NRMLPD�OMXGH�LQIRUPLUDã�R�WRPH�ãWR�VH�GRJDĄD�QD�VYLP�
SURMHNWLPD�NRMH�RUJDQL]DFLMD�SURYRGL�DNR�OMXGL�UDGH�QD�SRW-
SXQR�UD]OLĀLWLP�SURMHNWLPD"�=DãWR�MH�PHQL�YDäQR�]QDWL�ãWR�
RQ�UDGL�QD�VYRP�SURMHNWX��D�RQD�QD�VYRP�L�VOXãDWL�WR�VYDNL�
WMHGDQ�VDWLPD"�7L�VX�VDVWDQFL�NDQGLGDW�]D�QDMYHúX�JOXSRVW�
NRMD� MH� LNDG� SRVWRMDOD� X� $&7�X��2QL� NRãWDMX�� D� NRULVW� QH�
GRQRVH�QLNDNYX��5DGQLFL�VX�QHSUHVWDQR�LQ]LVWLUDOL�QD�WRPH�
GD�LP�VDVWDQFL�WUHEDMX�L�GD�LK�äHOH��GD�WR�MH�REOLN�GUXäHQMD��
2G�RĀHNLYDQRJ�LQIRUPLUDQMD�QDVWDOR�MH�LVSRYLMHGDQMH�VYHJD�
L�VYDĀHJD��,DNR�EL�LP�SRQHNDG�SDOR�QD�SDPHW�GD�PRäGD�WR�
QLMH� QDMNRULVQLMH�� QLNDG� VH� QLMH� RGXVWDOR� RG� VDVWDQĀHQMD��
YHú� VH� VDPR�PLMHQMDR� IRUPDW�� URWLUDMXúH� YRGVWYR� L� RVWDOH�
EHGDVWRúH�QD�NRMLPD�LQ]LVWLUDMX�KLSLML�SRVOLMH�YUHúH� WUDYH��
/MXGL�äHOH�]QDWL��
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âHOLPR�]QDWL��WDNR�VX�JRYRULOL��0L�äHOLPR�]QDWL�

1DNRQ� JRGLQH� GDQD� KRUL]RQWDOQRJ�XSUDYOMDQMD� VDPLP�
VRERP�QD�NUHGLW�SRĀHOH�VX�NDSDWL�LQIRUPDFLMH�GD�$&7�LPD�
SUREOHPD�V�OLNYLGQRãúX��7R�MH�]YXĀDOR�SULOLĀQR�VWUDQR�L�QLMH�
]DEULQMDYDOR��/LNYLGQRVW�MH�LRQDNR�SRMDP�NRML�VH�X�SURMHNWX�
QLJGMH�QH�VSRPLQMH��=DWLP�VH�XEU]R�SRĀHOR�JRYRULWL�GD�QLMH�
VLJXUQR�KRúH�OL�SODúD�ELWL�X�SRQHGMHOMDN��%LOD�MH��1HNROLNR�
PMHVHFL�NDVQLMH�SRĀHOR�VH�GRJDĄDWL�GD�SODúD�NDVQL�SRNRML�
GDQ��,�GDOMH�QLãWD�VWUDãQR�GRN�VYH�]QDPR�L�GRN�KRUL]RQWDOQR�
PLOXMHPR�NRQVHQ]XV��,�WDNR�WUL�JRGLQH�

)DVFLQDQWQD� MH� ODNRúD� QH]DLQWHUHVLUDQRVWL� VSUDP� ORãH�
ÞQDQFLMVNH� VLWXDFLMH� X� RUJDQL]DFLML�� 'LUHNWRU� L� GDOMH� QLMH�
äHOLR�QLWL�MH�]QDR�NDNR�RSOHVWL�SR�VORERGL�EXGDODãWHQMD�GD�
QH�LVSDGQH�RSDN�L�]DMHEDQ��3DUD�MH�ELOR�VYH�PDQMH��OMXGL�VX�
]QDOL�GD�WUHEDMX�YUDWLWL�NUHGLW�L�QLNRPH�QLMH�SDOR�QD�SDPHW�
GD�UDGH�QDSODWQH�DNWLYQRVWL��1LMH�LP�QDUDYQR�QL�VLQXOR�GD�
EL�PRJOL�VPDQMLWL�SODúH�WDNR�GXJR�GRN�HXURSVND�ORYD�ãWR�
NDVQL�QH�VMHGQH�QD�UDĀXQ��

.DNR�EL�LP�L�VLQXOR�NDG�MH�QD�LQ]LVWLUDQMH�UDGQLND�XGUXJD�
SURPLMHQLOD�VWDWXW�WDNR�GD�VX�VNXSãWLQX�RUJDQL]DFLMH�ĀLQLOL�
UDGQLFL�� 2VLP� WURãNRYD� ELURNUDWVNLK� SURFHVD� VD]LYDQMD�
VNXSãWLQH�L�XĀODQMLYDQMD�VYDNRJ�QRYRJ�UDGQLND�X�XGUXJX��
VWDWXW� MH� JRYRULR� GD� VNXSãWLQD� RGOXĀXMH� R� ]DSRãOMDYDQMX�
QRYLK�OMXGL�X�RUJDQL]DFLML��1H�GLUHNWRU��2Q�X�SUDNVL�QL�QH�
XSUDYOMD� QL� QH� ]DSRãOMDYD�� 9MHURMDWQR� MH� WUHEDR� ELWL� VDPR�
RGJRYRUDQ��SDUDYDQ�JOXSRVWLPD�VNXSãWLQDUD��$NR� WR�QLMH�
VXOXGR��WDGD�QL�VXQFH�QH�L]OD]L�QD�LVWRNX��6NXSãWLQD�XGUXJH�
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NDR�QDMYLãH�L�SULWRP�NRUHNWLYQR�WLMHOR�XSUDYOMDQMD�XGUXJRP�
QLNDGD� QH� VPLMH� ELWL� LVNOMXĀLYR� X� UXNDPD� ]DSRVOHQLND�� D�
NDPROL�GD�VNXSãWLQDUL�UDGQLFL�NRML�PLOXMX�NRQVHQ]XV�L�QH�
PDUH�]D�ÞQDQFLMH�RGOXĀXMX�R�WRPH�NRJD�úH�VH�]DSRVOLWL�GD�
SULYUHĄXMH� ]D�NDPDWH��2YDM�XORPDN�XRNYLULWH� L� VWDYLWH�QD�
]LG�YODVWLWH�XGUXJH�NDR�DSRNDOLSWLĀQR�XSR]RUHQMH�

.DG�MH�NDVD�ELOD�SRWSXQR�SUD]QD��QDSRNRQ�MH�RGOXĀHQR�
GD�VH�VPDQMH�SODúH��1HNL�VX�UDGQLFL�WX�VLWXDFLMX�SULKYDWLOL�
WH�SRQXGLOL�YODVWLWL�UMHãHQMD��-HGQL�VX�ELOL�VSUHPQL�SULKYD-
WLWL� SROD� SODúH�� GUXJL� RWLúL� QD� EXU]X�� D� WUHúL� SURPLMHQLWL�
RUJDQL]DFLMX� WDNR� GXJR� GRN� VH� VWYDUL� QH� SRVORäH�� %LOD� MH�
WR�VLWXDFLMD�X�NRMRM�ULMHND�SRSODYL�VHOR��D�VHOMDQL�NDäX�GD�EL�
VDG�PRJOL�L]JUDGLWL�QDVLS��3ULWRP�LP�PLQLVWDU�NXOWXUH�QLMH�
QLPDOR�SRPRJDR�WLPH�ãWR�MH�SXVWLR�MRã�MHGQX�ULMHNX�QD�WR�
LVWR�VHOR��1DFLRQDOQD�MH�]DNODGD�VPDQMLOD�L]QRV�]D�SURYR-
ĄHQMH� 3URJUDPD� -$.2�� DOL� VPDQMHQMH� SODúD� QLMH� ]QDĀLOR� L�
VPDQMHQMH�RSVHJD�DNWLYQRVWL��/MXGL�QD�3URJUDPX�-$.2�VX�
VPDQMLOL�SODúH��QHNL�GUXJL�UDGQLFL�WDNRĄHU��QHNL�]ERJ�SUD-
YLOD�GRQDWRUD�WR�QLVX�PRJOL��1LWNR�L�GDOMH�QLMH�GRELR�RWND]�

,JRU�MH�ELR�GLUHNWRU�$&7�D�RG�������GR�������8�PHĄX-
YUHPHQX� MH� QDVWDR� JXELWDN� RG� RWSULOLNH� ���� ���� NXQD��
6WMHSDQ�VH�YUDWLR�L]�6ORYHQLMH�QD�PMHVWR�L]YUãQRJ�GLUHNWRUD�
$&7�*UXSH�SRG�XYMHWLPD�NRMH� MH�7HR�SULKYDWLR�� -HGDQ�RG�
QMLK�MH�ELR�GD�QHPD�SRVOD�V�XGUXJRP�$&7�QDNRQ�ãWR�MH�MHG-
QRP�L]�QMH�SREMHJDR��6XQĀDQD�VH�]DSRVOLOD�NDR�YRGLWHOMLFD�
ÞQDQFLMD�X�$&7�*UXSL��1MH]LQD� MH�XORJD�ELOD�SUHVXGQD�X�
VUHĄLYDQMX�ÞQDQFLMD�L�GRNLGDQMX�GRWDGDãQMH�SUDNVH��2GOX-
ĀHQR�MH�GD�$&7�WDNR�GDOMH�QH�PRäH��*XELFL�VH�QHSUHVWDQR�
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JHQHULUDMX��OMXGL�L�GDOMH�UDGH��ĀDN�L�RQL�]D�ĀLMH�SODúH�QHPD�
SRNULúD�SD�VH�RWNLGD�RG�GUXJLK��'D�EL�VH�L]EMHJDR�NODVLĀDQ�
EDQNURW�RUJDQL]DFLMH�NRMD�MH�WROLNR�PQRJR�WRJD�QDSUDYLOD�
X� VYRMLK� ��� JRGLQD�� RGOXĀHQR� MH� GD� VH� $&7� SULSDMD� $&7�
*UXSL�� NRMD� MH� SUHX]HOD� QMHJRYH� GXJRYH�� SRWUDäLYDQMD� L�
UHIHUHQFH�� ,PLGä� LPD� VYRMX� FLMHQX�� 'UXJL� L� YDäQLML� UD]ORJ�
SULSDMDQMH�OHäDR�MH�X�ĀLQMHQLFL�GD�MH�X�WR�YULMHPH�RNR�$&7�
*UXSH� SRVWRMDOR� QHNROLNR� UD]OLĀLWLK� RUJDQL]DFLMD� NRMH� VX�
ĀLQLOL�MHGQL�WH�LVWL�OMXGL�SD�MH�NRRUGLQDFLMD�VYLK�WLK�QDJRPL-
ODQLK�SRGX]HúD�ELOD�PQRJR�WHäD�QHJR�NDG�MH�RUJDQL]DFLMD�
MHGQD��2G�SROLWLNH�NROLNR�UDGQLND�WROLNR�SRGX]HúD�SRPDOR�
VH�NUHQXOR�VWYDUDQMX�MDNH�RUJDQL]DFLMH�WHPHOMHQH�QD�NYDOL-
WHWQRP�XSUDYOMDQMX�

6WMHSDQ�VH�QDNRQ�VORYHQVNH�DYDQWXUH�YUDWLR�RKUDEUHQ�
L� RGOXĀQLML� QR� LNDG� GD� SUHNLQH� VWYDUL� NDG� RQH� QHPDMX�
VPLVOD�� %U]R� QDNRQ� SRYUDWND� MH� XSR]QDW� V� ÞQDQFLMVNLP�
SUREOHPLPD��3UXäDR�MH�SXQX�SRGUãNX�6XQĀDQL�NRMD�MH�SUH-
X]HOD�UDĀXQRYRGVWYR�GD�SUHNLQH�V�GRWDGDãQMRP�SUDNVRP�
QHSODQVNRJ�WURãHQMD�VUHGVWDYD�WH�MH�RGOXĀLR�GD�OMXGL�ĀLML�VX�
SURMHNWL�]DYUãLOL�RGOD]H�L]�$&7�D��1MHJRYD�MH�RGOXĀQRVW�LSDN�
ELOD�MDĀD�YHUEDOQR�QHJR�X�VWYDUQRP�äLYRWX�

-HGDQ�RG�L]YRUD�ÞQDQFLMVNLK�SUREOHPD�RUJDQL]DFLMH�ELOD�
VX�NDãQMHQMD�XSODWD�]D�SURMHNWH��3URMHNW� MH� ]DYUãLR��������
L]YMHãúH�SRVODQR�X�WUDYQMX�WH�JRGLQH��D�SDUH�VX�VWLJOH�������
'UXJL�V�QMLPH�SRYH]DQ�X]URN�MHVW�QHPDU�OMXGL�ĀLMX�MH�SODúX�
SRNULYDR� NUHGLW�� D� RQL� QLVX�PDULOL� ]D� YUDúDQMH� NDPDWD� q�
EXGXúL� GD� XSODWH� NRMH� NDVQH� SRNULYDMX� VDPR� JODYQLFX��
7UHúL� MH�SUREOHP�ELR�WDM�ãWR�QD�RUJDQL]DFLMVNRM�UD]LQL�QLMH�
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SRVWRMDR� UD]UDĄHQL�PHKDQL]DP� YUDúDQMD� NDPDWD� QL� QDG-
]RUD�SULNXSOMDQMD�SRWUHEQLK�VUHGVWDYD��ÿHWYUWL�VX�ELOL�RUJD-
QL]DFLMVNL�WURãNRYL�NRML�QLVX�LPDOL�SRNULúH�X�SURMHNWQLP�QL�
X� YODVWLWLP� SULKRGLPD�� 3HWL� QHUHDOL]LUDQR� VXÞQDQFLUDQMH�
SURMHNDWD��áHVWL�ORãH�ÞQDQFLMVNR�SUDúHQMH��'LUHNWRU�$&7�D�
QLMH�PRJDR�QLãWD� MHU� MH�LPDR�VNXSãWLQX�NRMX�ĀLQH�UDGQLFL��
UDGQLFL� NDäX� GD� MH� WUHEDR� GLUHNWRU�� L]YUãQL� GLUHNWRU� $&7�
*UXSH�MH�VYH�SUHSXVWLR�GLUHNWRUX�$&7�D�LVSRG�VHEH�L�YMH-
URYDR�X�EROMH�VXWUD��1LMH� WR�ELR�VSOHW�QHVUHWQLK�RNROQRVWL�
YHú�MDNR�GREUR�UD]UDĄHQ�VXVWDY�L]EMHJDYDQMD�RGJRYRUQRVWL�
L� QHGRQRãHQMD� RGOXND�� /DNãH� MH� QLãWD� QH� RGOXĀLWL� L� WMHãLWL�
VH�GD�QLVL� WL� NULY� ãWR� LGH� ORãH�QHJR�GRQLMHWL� ORãX�RGOXNX��
8�VWYDUQRVWL�MH�VYH�EROMH�RG�WRJD�GD�VH�RGOXNH�QH�GRQRVH��
'RQRãHQMH� RGOXND� ]QDĀL� GD� PRäGD� QHúH� VYH� RGOXNH� ELWL�
LVSUDYQH��DOL� úH�VLJXUQR�ELWL� L�PQRJR� WDNYLK��GRN�úH� ORãH�
SRVOMHGLFH� L]EMHJDYDQMD� RGOXNH� NUDúH� WUDMDWL�� ,]EMHJDYDQMH�
RGOXND� ]QDĀL� GD� GREULK� RGOXND� QHúH� ELWL� QLNDGD�� .ROLNR�
JRG� QDP� SRVOMHGQMH� ODNãH� VMHGD�� WROLNR� MH� RQR� RSDVQLMH� L�
SRJXEQLMH�� 1H� VDPR� ]D� RUJDQL]DFLMX�� MHGQDNR� MH� QD� VYLP�
SRGUXĀMLPD��,GXúL�JHQHUDWRU�SUREOHPD�ELR�MH�WDM�ãWR�MH�$&7�
ELR�ÞQDQFLUDQ�SURGDMRP�SURMHNDWD�GRQDWRULPD��QH�]DER-
UDYLPR�NUHGLWH���D�OMXGL�QDNRQ�ãWR�EL�LP�]DYUãLR�SURMHNW�QH�
EL�]DYUãLOL�QD�XOLFL�QHJR�VX�L�GDOMH�GROD]LOL�X�XUHG�L�SULPDOL�
SODúX��ÿHNDOR� VH�GD�SURĄH�QRYL�SURMHNW�SD� úH�RQGD�RSHW�
ELWL�SURMHNWQLK�VUHGVWDYD�]D�SODúX��áWR�MH�UDGLOD�RVRED�NRMD�
MH�ĀHNDOD�QRYL�SURMHNW"�7R�QH�]QD�YDOMGD�QL�RQD��$&7�QLMH�
ELR�QD�WUäLãWX�L�QLMH�X�WR�YULMHPH�QLãWD�]DUDĄLYDR��ÿDN�MH�L�
RGOXĀQL�SRYUDWQLN�6WMHSDQ�GDR�OMXGLPD�WUL�PMHVHFD�QDNRQ�
]DYUãHWND�SURMHNWD�GD�VH�SRNDäX� LDNR�QMLKRYH�SODúH�QLVX�
ELOH� SRNULYHQH�� 3RGX]HúD� X� JUXSL� VX� VYH� YLãH� LVND]LYDOD�
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SRWUHEX�]D�XSUDYOMDQRP�NRPXQLNDFLMRP�L�SURPRFLMRP�SD�
MH�6WMHSDQ�WX�YLGLR�SULOLNX�]D�PODGH�LQäHQMHUH�NRPXQLNDFLMD��
VDPR�ãWR�VX�PODGL�LQäHQMHUL�GUäDOL�GD�MHGLQD�NRPXQLNDFLMD�L�
SURPRFLMD�MHVW�REMDYD�QD�)DFHERRN�VWUDQLFL��1LVX�VH�SRND-
]DOL�QL�LVND]DOL��1HNL�VX�XYULMHĄHQR�QDSXVWLOL�RUJDQL]DFLMX��

7DNRĄHU��ELOR� MH� L� WLMHNRP�SURYHGEH�SURMHNDWD�WURãNRYD�
NRML�QLVX�ELOL�SRNULYHQL�SURMHNWRP�L�]D�NRMH�MH�WUHEDOR�]DUDGLWL�
QRYDF��0HĄXWLP��QRYDF�QLWNR�QLMH� ]DUDĄLYDR��2GXYLMHN� VX�
SRVWRMDOL�SODQRYL�R�WRPH�GD�WUHED�L]DúL�QD�WUäLãWH�L�]DUDGLWL�
ORYX�]D�VYH�WURãNRYH�NRML�QLVX�SRNULYHQL��1MLK�MH�QHSUHVWDQR�
ELOR��DOL�QLWNR�QLMH�UD]PLãOMDR�R�WRPH�L]�NRMLK�VH�VUHGVWDYD�RQL�
SODúDMX��,]YUãQL�GLUHNWRU�$&7�D�MH�VYH�WR�YULMHPH�SORYLR�QD�
OLQLML�=DJUHE�q�ÿDNRYHF�WH�LDNR�MH�ELR�XSR]QDW�V�JXELFLPD�L�
ÞQDQFLMVNLP�SUREOHPLPD��WDNRĄHU�MH�RGOXĀLR�QLãWD��1LãWD�VX�
RGOXĀLOL�L�UDGQLFL��1LãWD�MH�RGOXĀLR�L�WDGDãQML�L]YUãQL�GLUHNWRU�
$*�D�7HR��1LãWD�QH�ĀLQLWL�RGOXĀLR�MH�L�ÞQDQFLMVNL�RGMHO��6YL�VX�
]QDOL��NDäX�GDQDV��2GUDVOL�VX�LJUDOL�SRNYDUHQL�WHOHIRQ�

7HOHIRQ�MH�QDURĀLWR�SRVWDR�SRNYDUHQLP�QDNRQ�������L�
7HRYD�QDSUDVQD�RGODVND�L]�$&7�D��'RWDG� MH�SUDWLR�ÞQDQ-
FLMVNR� XSUDYOMDQMH� L� JXELWDND� QLMH� ELOR� LDNR� MH� QMLKRYR�
VWYDUDQMH� YHú� ]DSRĀHOR� SURMHNWRP� NRML� MH� QHWRP� SULMH�
]DYUãLR��'RODVNRP�QRYRJ� GLUHNWRUD�X�$&7�� 7HR� YLãH� QLMH�
ELR� IRUPDOQR� RGJRYRUDQ� ]D� ÞQDQFLMH�� DOL� MH� XSR]RUDYDR�
ÞQDQFLMVNL�RGMHO�L�,JRUD�GD�VH�VWYDUDMX�JXELFL�L�SRYHúDYDMX�
QHSRNULYHQL�WURãNRYL��8SR]RUHQMD�VX�]DQHPDUHQD�MHU�QLVX�
]QDOL� L]QDúL� UMHãHQMH��7HR�QLMH�PDNQXR�GLUHNWRUD��2VWDYLR�
JD� MH� GD� YRGL� RUJDQL]DFLMX� EH]� PHQWRUVWYD� L� VXUDGQMH� X�
SULMHOD]QRP�UD]GREOMX��NRMHJ�]DSUDYR�QLMH�QL�ELOR�
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*XELFL�VX�VH�SRĀHOL�VWYDUDWL�������L�WDM�MH�SURFHV�QMLKRYD�
JHQHULUDQMD� WUDMDR�SXQLK�ãHVW�JRGLQD��2G�WLK�ãHVW�JRGLQD��
QDMPDQMH� VX� WUL� JRGLQH� UDGQLFL� $&7�D� ELOL� KRUL]RQWDOQL�
XSUDYOMDĀL�� GRN� VX� ãHVW� JRGLQD� ELOL� R� VYHPX� LQIRUPLUDQL��
6YDNH� VX� JRGLQH� ]DSRVOHQL� VNXSãWLQDUL� ELOL� QD� VNXSãWLQL�
XSR]QDWL�V�L]QRVRP�JXELWND�NRML�QMLKRYD�RUJDQL]DFLMD�LPD��
DOL�LK�ÞQDQFLMVNL�SRGDFL�QLVX�]DQLPDOL��'RN�LPD�MRJH��ELR�
PUNYH�L�OMXEDYL��QD�ÞQDQFLMVND�VH�L]YMHãúD�RGPDKLYDOR�JOD-
YRP�L�JRYRULOR�GD�VH�WDM�GLR�SUHVNRĀLe�MHU�ÞQDQFLMH�LRQDNR�
YRGL�QHWNR�GUXJL��D�QH�RQL��$�EDã�VX�RQL�WL�NRML�VX�PRUDOL�
NDR�VNXSãWLQD�SUYL�UHDJLUDWL�L�ND]DWL�GD�GDOMH�WDNR�QH�PRäH��
$SVXUG�WRJD�GD�WL�VNXSãWLQX�ĀLQH�UDGQLFL�WX�WDNRĄHU�XGDUD�
QD�QDMMDĀH� MHU� VX� UDGQLFL� WUHEDOL� VDPL� VHEL�XNLQXWL� QDĀLQ�
UDGD� L� SULPDQMD� NDNYD� VX� LPDOL� X� RUJDQL]DFLML� NRMD� QLMH�
QMLKRYD��%LOR�MH�WR�VDPRXSUDYOMDQMH�WXĄLP��0RäGD�L�QLĀLMLP�

1D� NRML� MH� QDĀLQ� WR�PRJOR� IXQNFLRQLUDWL� ãHVW� JRGLQD"�
1D� SULQFLSX� SLUDPLGH� VUHúH�� 1HNL� RG� ĀLWDWHOMD� VX�PRäGD�
RVREQR� LPDOL� LVNXVWYD� V� ORãLP� XODJDQMLPD� X� ÞQDQFLMVNH�
SLUDPLGH�VUHúH�SD�VX�XSR]QDWL�V�SURYDOLMRP�NRMD�GROD]L�QD�
YUKXQFX��D�]D�RQH�NRML�QLVX�XSR]QDWL�WR�]QDĀL�GD�SRĀHWQL�
XODJDĀL� RVWYDUXMX� XYHúDQH� SULQRVH� ]DKYDOMXMXúL� QRYLK�
XODJDĀLPD�� 7DNR� GXJR� LGH� GRN� QH� SRQHVWDQH� XODJDĀD� LOL�
GRN�QHWNR�QH�VKYDWL�GD�ULMHĀ�MH�R�SUHYDUL��D�QH�VWYDUQLP�XOD-
JDQMLPD��7DNR�VX�IXQNFLRQLUDOH�L�ÞQDQFLMH�$&7�D��1DUDYQR�
QH�V�LGHMRP�ELOR�NDNYH�SUHYDUH��DOL�QD�SRVYH�MHGQDN�QDĀLQ��
6YD�ÞQDQFLMVND�VUHGVWYD��SURMHNWQD��NUHGLWL��SR]DMPLFH��ELOR�
ãWR�XSODúLYDQR�MH�QD�MHGDQ�UDĀXQ��6�WRJ�UDĀXQD�VH�SODúDOR�
VYH�ãWR�VH�WUHEDOR��3D]LOR�VH�QD�WR�GD�VH�SRãWXMH�SURMHNWQL�
SURUDĀXQ��DOL�VH�ORYD�JRGLQDPD�WURãLOD�LVNOMXĀLYR�QHSODQVNL�



���

q�EH]�SODQD�SULKRGRYDQMD�]D�WURãNRYH�NRML�QLVX�SRNULYHQL�
SURMHNWRP�� 'RELMHã� ORYX� ]D� MHGDQ� SURMHNW�� SRWURãLã� QD�
GUXJL�� SRNULMHã�PMHVHĀQH� WURãNRYH� L� WDNR� X� NUXJ�� =DWR� MH�
L�ELOR�PRJXúH�GD�QHWNR�QDNRQ�]DYUãHWND�SURMHNWD�RVWDQH�
UDGLWL�L�ĀHNDWL�GD�SURĄH�QRYL�SURMHNW�LOL�SDN�GD�VH�GRND]XMH��
3ODúD� MH�VWL]DOD�V� WRJ� MHGQRJ�UDĀXQD��.UHGLWL�VX�VH�SODúDOL�
V� WRJ� LVWRJ� UDĀXQD��5HäLMH� WDNRĄHU�� ,ãOR� MH� WDNR�GXJR�GRN�
QLMH�SRĀHOR�NDVQLWL�V�XSODWDPD�L�GRN�QHNL�SODQLUDQL�SURMHNWL�
QLVX�ELOL�RGELMHQL�

5DGQLFL�VNXSãWLQDUL�QLVX�LPDOL�SRMPD�QD�NRML�QDĀLQ�VH�
XSUDYOMD�ÞQDQFLMDPD��=QDOL�VX�GD�MH�JXELWDN�VYDNH�JRGLQH�
YHúL�� 'LUHNWRU� WDNRĄHU� QLMH� ]QDR� GD�PX� ÞQDQFLMVNL� RGMHO�
IXQNFLRQLUD�NDR�SLUDPLGD�VUHúH��2GJRYRUQRVW� WRJ�RGMHOD�
]D�GXJRYH�L�NUDK�$&7�D�WDNRĄHU�MH�]QDĀDMQD��6LWXDFLMD�VH�WX�
SURPLMHQLOD�NDG�MH�X�$&7�*UXSX�GRãOD�UDGLWL�6XQĀDQD��NRMD�
MH�LVSUYD�LPDOD�JODYREROMH�RG�NDRVD�NRML�MH�]DWHNOD��*RGLQX�
MH� GDQD� NUYDYR� UDGLOD� GD� EDUHP� GRĄH� GR� SUDYRJ� L]QRVD�
JXELWND��VUHGL�ãWR�VH�VUHGLWL�PRäH�L�RQGD�MH�QDäDORVW�RWLãOD��
.DäHP�QDäDORVW�MHU�ÞQDQFLMDPD�WUHED�XSUDYOMDWL�RGJRYRUQR��
ORYX�WURãLWL�XJODYQRP�SODQVNL��D�QH�XSUDYOMDWL�UDĀXQRP�NDR�
EXQDURP�NRML�VH�QHSUHVWDQR�SXQL�VDP�RG�VHEH��=DWR�VH�L�
PRJOR�GRJRGLWL�GD�X�UD]GREOMX�JHQHULUDQMD�JXELWDND�$&7�
RGMHGQRP�LPD�QHNROLNR�GHVHWDND�WLVXúD�NXQD�]D�XODJDQMH�
X�$&7�3UHVV�L�MRã�GHVHWDND�WLVXúD�]D�SR]DMPLFH�$&7�3UHVVX�
L�'RPDĀHP�YUWX��6MHOR�QD�UDĀXQ�L�ELOR�YLãND��

1DNRQ�NUDKD�$&7�D�GRãOR� MH� GR�QHNLK�SURPMHQD��$&7�
*UXSD�MH�SUHX]HOD�GXJ�L�SRWUDäLYDQMD��1MH]LQH�ĀODQLFH�SOD-
úDMX�RGUHĄHQH�ĀODQVNH�L]QRVH��6YDNL�YRGLWHOM�SURMHNWD� LPD�



���

REYH]X� ]DUDĄLYDQMD� ]D� QHSRNULYHQH� WURãNRYH� VYRJD� SUR-
MHNWD��8QDWRĀ�WLP�PHKDQL]PLPD�L�GDOMH�QLMH�MDVQR�ãWR�úH�VH�
GRJRGLWL�NDG�QHNL�RG�QMLK�QH�RVLJXUD�VUHGVWYD�]D�SRNULYDQMH�
QHSRNULYHQLK�WURãNRYD�SURMHNWD��+RúH�OL�GRELWL�RWND]�QDNRQ�
WUL�PMHVHFD"�1DNRQ�ãHVW�PMHVHFL"�-HVX�OL�PX�VPDQMHQD�SUL-
PDQMD�]D�����SD�úH�NDG�XVSMHãQR�SURYHGH�SURMHNW�L�SRNULMH�
VYH�WURãNRYH�GRELWL�SDUH�QDWUDJ��D�X�VOXĀDMX�QHSRNULYDQMD�
WURãNRYD�WLP�úH�VUHGVWYLPD�RQL�ELWL�SRNULYHQL"�1DUDYQR�GD�
QH��3RVWRML�SODQ��DOL�QH�SRVWRMH�VWYDUQD�UMHãHQMD�QL�NRQWUROD�
SURYHGEH�WLK�UMHãHQMD��D�UL]LFL�QLVX�QL�QD�NRML�QDĀLQ�RVLJXUDQL��
3URPLMHQLOR�VH�]DSUDYR�QLMH�QLãWD�RVLP�ãWR�MH�GRJRYRUHQR�GD�
VH�WR�QH�EL�VPMHOR�SRQRYLWL��2QR�JGMH�MH�GRãOR�GR�SURPMHQH�
MHVW�GD�YLãH�QH�SRVWRML�XGUXJD�ĀLMX�VNXSãWLQX�ĀLQH�LVNOMXĀLYR�
QMH]LQL� UDGQLFL�� 3URPMHQD� MH� WR� QDEROMH�� 2VWDMH� MHGLQR� äDO�
]ERJ�ĀLQMHQLFH�GD�MH�ELOR�SRWUHEQR�VWYRULWL�QHNROLNR�VWRWLQD�
WLVXúD�NXQD�JXELWND�GD�EL�QHNRPH�GRãOR�GR�JODYH�GD�WDNDY�
REOLN�KRUL]RQWDOQRJ�XSUDYOMDQMD� WXĄLP�QHãWR� MH�QDMJOXSOMH�
LNDG�VWDYOMHQR�X�SUDNVX��'D�EXGH�MDVQR��UDGQLĀNR�KRUL]RQ-
WDOQR�XSUDYOMDQMH�VYRMH�MH�SDUWQHUH�LPDOR�X�L]YUãQRP�GLUHN-
WRUX�NRML�WR�QLMH�ELR�QLWL�MH�]QDR�ELWL�WH�X�ÞQDQFLMVNRP�RGMHOX�
NRML�MH�ãHVW�JRGLQD�NXKDR�HQRORQĀQLFX��1LWL�VX�GLUHNWRU�QLWL�
ÞQDQFLMVNL� RGMHO� GRQLMHOL� ELOR� NDNYX� RGOXNX�� 8SR]RUDYDOL�
VX�� NDäX�� 0HĄXWLP�� QLMH� ]DGDWDN� GLUHNWRUD� GD� XSR]RUDYD��
7R�UDGH�SURSRYMHGQLFL��1LMH�]DGDWDN�YRGLWHOMD�ÞQDQFLMD�GD�
XSR]RUDYD�NDG�YLGL�GD�VWUPRJODYL�VH�X�EH]GDQ��-HGQL��GUXJL�
L�WUHúL�PRJOL�VX�WR�SUHVMHúL��PHĄXWLP�NDäX�SVLKROR]L�GD�ODNãH�
MH�]DVSDWL�NDG�ãWHWD�LGH��D�WL�QLVL�NULY��1LVL�OMXGLPD�GDR�RWND]��
1LVL�LK�QDWMHUDR�GD�UDGH��1LVL�LP�RGX]HR�KLSLMHYãWLQX��1LVL�
VHEH�QDWMHUDR�GD�EXGHã�GLUHNWRU��1LVL�LP�QH�GDR�SODúX�MHU�WL�
MH�ELOR�äDR�GD�RVWDQX�EH]�SRVOD��1LVL�SUHUH]DR�WDM�JOXS�QDĀLQ�



���

YRĄHQMD�ÞQDQFLMD�L�QHNLPD�SRND]DR�SXW�SUHPD�FHVWL��2PR-
JXúLR�VL�GD�OMXGL�NRML�LPDMX�SRNULYHQH�SODúH�MHGLQL�UDGH�QD�
WUäLãWX�L�GD�VYRMLP�UDGRP�SRNULYDMX�SODúH�RQLK�NRML�QH�UDGH��
1LVL�XĀLQLR�QLãWD��*RYRULR�VL�GD�WUHED��3RQDYOMDã�GDQDV�GD�
VX�VYL�]QDOL��$OL�ĀLQMHQLFD�RVWDMH��QLWNR�QLMH�XĀLQLR�QLãWD��6YL�
VX�XSUDYOMDOL�L�QLWNR�QLMH�RGJRYRUDQ��1L�������QL�X�SURVLQFX�
������NDGD�VPR�R�WRPH�SRVOMHGQML�SXW�UD]JRYDUDOL�QLWNR�QLMH�
]QDR�WNR�MH�RGJRYRUDQ��2G�ãHVW�OMXGL�XNOMXĀHQLK�X�VWYDUDQMH�
JXELWDND�L�KRUL]RQWDOQR�XSUDYOMDQMH�VYDNL�]D�VHEH�NDäH�GD�
QH�]QD�WNR�MH�RGJRYRUDQ��/DNX�QRú��XJRGDQ�VDQe�(UURU�RI�
RPLVVLRQ��3ULMD�NDR�%DFKRYH�IXJH�

1LVDP�ELR�GREDU�GLUHNWRU��NDäH�,JRU��]DWR�YLãH�QL�QLVDP�
GLUHNWRU��7UL�MH�JRGLQH�SURYHR�XĀHúL�NDNR�ELWL�GLUHNWRU��8ĀL-
QLR�MH�PDOR�WRJD�ãWR�MH�WUHEDR��PHĄXWLP�L]UD]LWR�MH�PQRJR�
QDXĀLR�� 7R� MH� ĀLQMHQLFD�� %DFLOL� VX� JD� QD� GYLMH� ]DKWMHYQH�
SR]LFLMH�� D� REMH� VX� ELOH� X� UDOMDPD� VDPRXSUDYOMDĀD� WXĄLP��
'DQDV� RGOXNH� GRQRVL� UDQLMH�� 6YMHVWDQ� MH� GD� EH]� RGOXND�
QHPD�RUJDQL]DFLMH��]DSRVOHQMD�QL�UD]YRMD��2QR�V�ĀLPH�VH�MRã�
PRUDR�ERULWL��D�QD�ãWR�JD�QLWNR�QLMH�XSR]RULR�QLWL�PX�GDQDV�
SUL]QDMH�MHVW�ĀLQMHQLFD�MH�SUHNR�QRúL�SRVWDR�]DPMHQVNL�ERJ�
L� ãWR� JRG� MH� SRNXãDYDR�XĀLQLWL� ]DSRVOHQLFL� EL� SUYR�SLWDOL�
ãWR�R�WRPH�PLVOL�7HR��1LMH�ELOR�QL�MHGQRJ�SULMHGORJD��D�GD�QH�
VSRPLQMX�7HD�L�SLWDMX�ãWR�RQR�WRPH�PLVOL��NDäH�,JRU��%LOR�
MH� QHPRJXúH� ELWL� GLUHNWRU� QDNRQ� QMHJD�� 7HR� MH� SRNUHWDĀ�
VYHJD�ãWR�X�$&7�*UXSL�SRVWRML� L�QMHJRYD�VMHQD�QDWNULOMXMH�
QDãLURNR��2UJDQL]DFLMD�MH�WDNR�SRVWDYOMHQD�GD�VH�OMXGL�YROH�
LJUDWL�VDPRXSUDYOMDĀD�LDNR�YUOR�ĀHVWR�WR�QH�EL�WUHEDOL�QLWL�
VPMHOL� ĀLQLWL� ]ERJ� SUHPDOR� LQIRUPDFLMD�� NRPSHWHQFLMD� L�
LVNXVWYD��ãWR�QDUDYQR�QLMH��VDPR��QMLKRYD�JUHãND��D�NDG�LP�



���

GRĄH� QHWNR� WNR� úH� XSUDYOMDWL� q� WDM� X� SUDYLOX� QHPD� SXQR�
ãDQVH��5DGQLFL�QH�VOXãDMX�QLNRJD�RVLP�7HD��8�VYLPD�GUX-
JLPD�XJODYQRP�YLGH�ORãX�QDPMHUX�L�QH�GDMX�LP�SULOLNH��7DNR�
MH� L�V�UDGQLFLPD�GUXJLK�RUJDQL]DFLMD�X�$&7�*UXSL��7HR� MH�
ERJ��D�RVWDOL�QHND�SDWH��/MXGLPD�VX�SRGX]HúD�SRNORQMHQD��
QHNLPD�GLUHNWRUVND�PMHVWD�SD�VDG�SRSXW�WURJRGLãQMDND�QH�
GDMX�QLNRPH�VYRMH�LJUDĀNH�L�QH�VOXãDMX�QLNRJD��8SUDYOMDMX�

6YDNR�XSUDYOMDQMH�SUHGVWDYOMD�WURãDN�R�NRMHP�YDOMD�YRGLWL�
UDĀXQD��.DG�X�MHGQDGäEX�VWDYLPR�EURM�VDWL�NRMH�VX�UDGQLFL�
SRWURãLOL� QD� VDVWDQNH� L� SURVMHĀQX� EUXWR� FLMHQX� VDWD� UDGD��
KRUL]RQWDOQR�XSUDYOMDQMH�$&7�RP�X�UD]GREOMX�RG�������GR�
UXMQD�������NRãWDOR�MH���������NXQD��7ROLNR�MH�SURMHNWQLK�
VUHGVWDYD� QHSODQVNL� SRWURãHQR� QD� GMHĀMH� SL]GDULMH� ]YDQH�
XSUDYOMDQMH�q�WMHGQL�VDVWDQFL�VYLK�VD�VYLPD��7R�MH�L]QRV�EH]�
SODúH�GLUHNWRUD�NRML�MH�WX�SODúX�LRQDNR�SULPDR�GD�XSUDYOMD�
RUJDQL]DFLMRP� WH� EH]� SODúD� X� ÞQDQFLMVNRP� RGMHOX� NRML� MH�
WUHEDR�ÞQDQFLMVNL�XSUDYOMDWL�RUJDQL]DFLMRP����������NXQD�
GRYHOR� MH� GR� NDWDVWURIDOQLK� UH]XOWDWD�� .DG� UD]PLãOMDWH� R�
XSUDYOMDQMX��YRGLWH�UDĀXQD�L�R�QMHJRYX�WURãNX��7LK���������
NXQD�PRJOR�MH�VWYRULWL�QRYLK�PLOLMXQ�L�SRO��PRäGD�SHW�PLOLMXQD�
GD�VX�XSUDYOMDĀL�ĀLWDOL�QDWMHĀDMH�L�SLVDOL�SRQXGH�L�SURMHNWQH�
SULMHGORJH�XPMHVWR�ãWR�VX�UD]JRYDUDOL�R�WRPH�GD�EL�WR�WUHEDOL�
XĀLQLWL��8ORäLOL�VX�WH�SDUH�NYDOLWHWQR�NDR�ãWR�GLMHWH�XORäL�NDG�
NRUDĀD�SUHNR�PRVWD�L�NRYDQLFH�PX�SDGQX�X�ULMHNX�

6YL�VX�KWMHOL�LPDWL�PRú�RGOXĀLYDQMD�L�VYL�VX�äHOMHOL�]QDWL�
VYH�R�VYHPX�SD�VX�L�VDPL�JODVDOL�]D�RGOXNH�L�L]YMHãWDMH�NRML�
VX�LK�GRYHOL�GR�SURSDVWL��VDPR�GD�VDPL�QH�EL�PRUDOL�GRQLMHWL�
ELOR�NRMX�RGOXNX��
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8YRG

$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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ZAHVALE

+YDOD�VYLPD�NRML�VX�WLMHNRP�SURFHVD�SULNXSOMDQMD�JUDĄH�L�
SLVDQMD�NQMLJH�SULVWDOL� UD]JRYDUDWL�R�YODVWLWLP�LVNXVWYLPD��
SRJUHãNDPD� L� UH]XOWDWLPD� WLMHNRP� VYRJD� DQJDäPDQD� X�
$&7�X�L�NDVQLMH�$&7�*UXSL��

3RVHEQR� KYDOD� *RUGDQL� ùRULú�� %UDQNX� 'HWHOMX�� 6WMHSDQX�
0LNHFX�� /LGLML� 3DYLú�5RJRãLú�� 7HX� 3HWULĀHYLúX�� 5DKHOL�
3RVDYHF� L� 7DWMDQL� âLäHN�� NRML� VX� VYRMLP� NRPHQWDULPD� L�
VXJHVWLMDPD�QD�UXNRSLV�GRSULQLMHOL�NYDOLWHWQLMHP�]DYUãQRP�
WHNVWX�



&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������ 

,6%1�������������������

&,3�]DSLV�MH�GRVWXSDQ�X�UDĀXQDOQRPH�NDWDORJX�1DFLRQDOQH�
L�VYHXĀLOLãQH�NQMLäQLFH�X�=DJUHEX�SRG�EURMHP�����������






