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YLND�6DOYDWRUMD�]�PQRJLPL�VYHWRYQLPL�UD]VWDYDPL�SRVWDY�
OMDMR� QDGYRMYRGR� NRW� HQHJD� QDMEROM� XJOHGQLK� RELVNR�
YDOFHY���� ,VWUVNH�SRNUDMLQVNH�UD]VWDYH� OHWD������Y�.RSUX�
NL�MR�MH�NRPHQWLUDO�LQ�SRKYDOLO�LQ�]GL�VH��GD�SUDY�V�VWDOLÊáD
�VDSHUH�HQFLFORSHGLFR�H�SXEEOLFD�XWLOLWj���2�WHP�MH�SLVDOD
SUDY�%��0DGHU�ÌH�Y�NRSUVNLK�$QQDOHV�

2UJDQL]DWRUML�REOMXEOMDMR�Y�NUDWNHP�]ERUQLN�UHIHUDWRY�
3UHG� VLPSR]LMHP� LQ�RE�QMHP� VR�ELOH� ÊH� VSUHPOMDMRáH

DNWLYQRVWL�� ËH� ��� DYJXVWD� VR� Y� SULVWDQLÊáX� VY�� 5RND� SUL
0LOMDK�RUJDQL]DWRUML�SUHGVWDYLOL�VSRPLQVNR�UD]JOHGQLFR�LQ
SRVHEHQ�SRÊWQL�ÌLJ��0HG�VUHáDQMHP� VR�Y�SRVORSMX�NQMLÌ�
QLFH�*��0LOOR�� NMHU� MH� VUHáDQMH� WXGL� SRWHNDOR�� RGSUOL� NDU
GYH�UD]VWDYL��3UYR�VR�SULSUDYLOL�XáHQFL��LQ�VHYHGD�WXGL�XáL�
WHOMLFH��RVQRYQH�ÊROH�=LQGLV�R�XáQL�QDUDYRYDUVWYHQL�SRWL�
GUXJR� SD� DYVWULMVNR�PDGÌDUVND� VOLNDUND� .DWDOLQ�$OEUHFKW
1DJ\�]�PRWLYL�L]�NUDMHY��NMHU�MH�SRWRYDO�/XGYLN�6DOYDWRU�

$YJXVW�/HÇQLN

58'2/)�*2/28+�������������Y�RJQMX�VRFLDOQLK�LGHM
LQ�JLEDQM��6SRPLQVNL�]DSLV�RE�����OHWQLFL�URMVWYD

LQ����OHWQLFL�VPUWL�

5XGROI� *RORXK� �� YRGLOQL� PHGYRMQL� VORYHQVNL� VRFLD�
OLVWLáQL� SROLWLN�� GHODYVNL� YRGLWHOM�� XGHOHÌHQHF� PLURYQH
NRQIHUHQFH� Y� 3DUL]X� �������� SRVODQHF� Y� XVWDYRGDMQL
VNXSÊáLQL� .UDOMHYLQH� 6+6�� SRGÌXSDQ� REáLQH� 0DULERU�
VRGHODYHF� 2)� Y� /MXEOMDQL�� LQWHUQLUDQHF� Y� NRQFHQWUD�
FLMVNHP�WDERULÊáX�'DFKDX��L]YUVWHQ�JRYRUQLN��QHXPRUHQ
QRYLQDU��SXEOLFLVW��NQMLÌHYQLN� LQ� ÊH� EL� ODKNR�QDÊWHYDOL� �
VH�MH�URGLO�����RNWREUD�SUHG�����OHWL�Y�.RSUX�

3ULáXMRáL� ]DSLV� JRYRUL� R� *RORXKRYLK� SRJOHGLK� QD
GUXÌEHQR�GRJDMDQMH�LQ�áDV��NL�JD�MH�VDP�GRÌLYOMDO�SD�WXGL
DNWLYQR�VRXVWYDUMDO��ÊH�SRVHEQR�Y�SUYL�SRORYLFL�SUHMÊQMHJD
VWROHWMD�� 1D� WHP� PHVWX� QDM� VSRPQLP� OH� QD� QHNDWHUH
NOMXáQH�GRJRGNH�LQ�SURFHVH��NL�VR�XVRGQR�]D]QDPRYDOL�WR
REGREMH��GYH�VYHWRYQL�YRMQL������������������������LQ
]� QMLPD� QHSRVUHGQR� SRYH]DQH� 
NULYLáQH
� PLURYQH� SR�
JRGEH�� WUL� UXVNH� UHYROXFLMH� �OHWD� ����� WHU� IHEUXDUVND� LQ
RNWREUVND� OHWD� ������� NL� VR� YVDND� SR� VYRMH� YSOLYDOH� QD
UD]FHS� GRWOHM� HQRWQHJD� VRFLDOLVWLáQHJD� GHODYVNHJD� JLED�
QMD�QD�VRFLDOQRGHPRNUDWVNR�LQ�NRPXQLVWLáQR�NULOR��WDNR�Y
QDFLRQDOQHP�NRW�Y�PHGQDURGQHP�RNYLUX���SRMDY� WUHK� WR�
WDOLWDUQLK�UHÌLPRY� �IDÊL]PD��QDFL]PD��VWDOLQL]PD��� L]EUXK
LQ�SRVOHGLFH�GRWOHM�QDMYHáMH� VYHWRYQH�JRVSRGDUVNH�NUL]H
�������� UD]PDK� PHGYRMQHJD� GHPRNUDWLáQHJD� �ERM� ]D
VSORÊQR��HQDNR� LQ� WDMQR�YROLOQR�SUDYLFR�� WHU�VLQGLNDOQHJD
JLEDQMD��NL�QH�]DKWHYD�]JROM���XUQHJD�GHORYQHJD�áDVD� LQ
UHDOQLK�PH]G��SDá�SD�WXGL�X]DNRQLWHY�VRFLDOQHJD�]DYDUR�
YDQMD� �NRW� WHPHOMD� VRFLDOQH� GUÌDYH�� SR� ]JOHGX� QHPÊNH
ZHLPDUVNH� XVWDYH� �������� QDGDOMH� ÊSDQVND� GUÌDYOMDQVND
YRMQD� ������������ LQ� ]� QMR� SRYH]DQD� VROLGDUQRVWQD
SRPRá�PHGQDURGQLK�EULJDG��UD]PDK�OMXGVNRIURQWQHJD�LQ
QDURGQRRVYRERGLOQHJD�JLEDQMD�LQ�WDNR�QDSUHM�

9VD� WD� ERJDWD� EHUD� GRJRGNRY�PHGQDURGQLK� UD]VHÌ�
QRVWL�MH�EUH]�GYRPD�Y�YHáML�DOL�PDQMÊL�PHUL�RGPHYDOD�SD
WXGL� YSOLYDOD� QD� GUXÌEHQH� SURFHVH� Y� QRYRQDVWDOL� .UD�
OMHYLQL� 6+6� R]LURPD� NDVQHMÊL� .UDOMHYLQL� -XJRVODYLML�� 6H�
YHGD�SD�QH�JUH�SUH]UHWL�QHNDWHULK�SRVHEQRVWL��NL� VR�NDU�
GLQDOQR�]D]QDPRYDOH� LQ�GHWHUPLQLUDOH� WXGL�QDÊ� �VORYHQ�
VNL�� GUXÌEHQL� SURVWRU� LQ� áDV�� 1D� SUYHP� PHVWX� YHOMD
RPHQLWL�SRVNXV�REOLNRYDQMD�ODVWQH��VORYHQVNH��GUÌDYQRVWL
RE� NRQFX�SUYH� VYHWRYQH� YRMQH�� NL� �� NRW� YHPR� �� ]DUDGL
VSOHWD�QDP�QHXJRGQLK�PHGQDURGQLK�UD]PHU�QL�GDO� WDNR
ÌHOHQHJD�UH]XOWDWD��ÊOR�MH�SDá�]D�R]HPOMH��NL�MH�GR�NRQFD
YRMQH�VSDGDOR�Y�RNYLU�SRUDÌHQH�KDEVEXUÊNH�PRQDUKLMH��
1Lá�PDQM�
NULYL
�QLVR�ELOL�WHGDQML�QDMRGJRYRUQHMÊL�VORYHQ�
VNL� �LQ� KUYDÊNL�� QHRGORáQL� SROLWLNL�� QDPHVWR� GD� EL� QD
UD]JRYRULK�Y�%HRJUDGX�Y]WUDMDOL�SUL� �NRQ�IHGHUDWLYQL�XUH�
GLWYL� QRYH� VNXSQH� GUÌDYH� �NDNRU� MR� MH� SUHGYLGHOD� ÊH�
QHYVND� GHNODUDFLMD�� SRGSLVDQD� ��� QRYHPEUD� ������� Y
NDWHUR�VWD�VH�]GUXÌLOD�GYD�UD]OLáQD�VYHWRYD���Y]KRGQD�LQ
]DKRGQD� FLYLOL]DFLMD� �� VR� SURWL� YROML� VYRMHJD� OMXGVWYD
�VSRPQLPR� VH� VDPR� ]ELUDQMD� SRGSLVRY� ]D� SRGSRUR
PDMQLÈNL� GHNODUDFLML� Y� ]DGQMHP� OHWX� YRMQH�� SULVWDOL� QD
FHQWUDOL]LUDQR� PRQDUKLMR� ]� RPHMHQLP� SDUODPHQWDUL]�
PRP���1DÊD�DYVWUR�PDGÌDUVND�VWYDUQRVW�VH�MH�SLMDQR�]D�
NRWDOLOD�SRG�SUHVWRO�.DUDGMRUGMHYLßHY�NDNRU�SUD]QD�VWHN�
OHQLFD� SLYD� Y� VPHWL��� MH� WD� XVRGQL� UD]SOHW� VDUNDVWLáQR
SRNRPHQWLUDO� 0LURVODY� .UOHÌD�� 1Lá� PDQMÊH� UD]RáDUDQMH
QLVR� SRPHQLOH� QRYH� GUÌDYQH�PHMH�� =D� 6ORYHQFH�� NL� VR
L]VWRSLOL� L]� NXOWXUQHJD� LQ� FLYLOL]DFLMVNHJD� NURJD� VUHGQMH
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(YURSH� WHU� VH� SULGUXÌLOL� WXMHPX� OHYDQWLQVNHPX� VYHWX� Y
XSDQMX�� GD� ERGR� ]� QMHJRYR� SRPRáMR� RKUDQLOL� VYRMR� HW�
QLáQR�FHORYLWRVW�� VWD�SRPHQLOD� UDSDOVND�SRJRGED� LQ� NR�
URÊNL�SOHELVFLW��������EROHáR�UDQR�LQ�YHOLNR�UD]RáDUDQMH�
3RWHP�NR�VR�VWROHWMD�ÌLYHOL�SRG�LVWR�REODVWMR�Y�KDEVEXUÊNL
PRQDUKLML� �áHSUDY� UD]GHOMHQL� QD� QMHQH� UD]OLáQH� GHÌHOH��
VR� VH� QDHQNUDW� ]QDÊOL� UD]NRVDQL� QD� ÊWLUL� PHG� VHERM� VR�
YUDÌQH�GUÌDYH��V�WUHWMLQR�QDURGD��SRGUHMHQHJD�WXMFHP��9
WHP�NRQWHNVWX�ODKNR�VDPR�SULWUGLPR�XJRWRYLWYL�SURI�� -R�
ÌHWD� 3LUMHYFD�� ����� NDNR� ]HOR� VH� MH� QDÊ� ELYDQMVNL� SURVWRU
]RÌLO�]DUDGL�QRYLK�PHMD��NL� MLK� MH�SULQHVHO�SURSDG�KDEV�
EXUÊNH�PRQDUKLMH��

1Lá� EROM� XVSHÊQD� QL� ELOD� QRYRQDVWDOD� GUÌDYD� SUL
UHÊHYDQMX� ]DSOHWHQH� QRWUDQMH� �VRFLDOQH� LQ� QDFLRQDOQH�
SUREOHPDWLNH��ÊH�YHá��.UDOMHYLQD�MH�SDGOD�Y�REGREMH�WDNR
LPHQRYDQH�YHOLNH�SROLWLáQH�QHVWDELOQRVWL��������������Y
NDWHUHP� MH� �VNXSÊáLQD� SRVWDOD� FLUNXV�� YODGD� NRPHGLMD�
GUÌDYD�SD�QRULÊQLFD���NRW� MH�ELVWURXPQR� LQ� VOLNRYLWR�NR�
PHQWLUDO� WDNUDWQR� SROLWLáQR� VFHQR� VUEVNL� SROLWLN� 'UDJR�
OMXE� -RYDQRYLß�� 1MHJRYH� EHVHGH� SRWUMXMHMR� VWDWLVWLáQL
SRGDWNL��Y�RPHQMHQHP�REGREMX� VH� MH�]YUVWLOR����YODG� V
SRYSUHáQR�ÌLYOMHQMVNR�GRER�ÊWLULK�PHVHFHY��3RGREQR�VR
GRJDMDQMH� QD� MXJRVORYDQVNL� QRWUDQML� VFHQL� RFHQMHYDOL� Y
WXMLQL�� QD�SULPHU� DPHULÊNL�SRVODQLN� -RKQ�3ULQFH�� �.RQHF
NRQFHY�� VODEH� L]NXÊQMH�� NL� MLK� MH� GRÌLYHOD� YVDND� GLSOR�
PDWVND�PLVLMD� Y� %HRJUDGX� Y� REGREMX� WDNR� LPHQRYDQLK
QDURGQLK� YODG�� QDV� SUHSULáXMHMR�� GD� WL� OMXGMH� ÊH� ]GDOHá
QLVR� ]UHOL� ]D� GHPRNUDFLMR��� 3RW� N� GUÌDYQHPX� XGDUX� MH
ELOD�RGSUWD��QH�JUH�SD�VSUHJOHGDWL��GD�MH�ELO�GHMDQVNL�FLOM
SXáD�NUDOMD�$OHNVDQGUD����� MDQXDUMD�������VUEL]DFLMD�YVH
GUÌDYH�� ]DPDVNLUDQD� SRG� SODÊáHP� SROLWLNH� WDNR� LPHQR�
YDQHJD� LQWHJUDOQHJD� MXJRVORYDQVWYD� �HQ�NUDOM�� HQD� GUÊD�
YD�� HQ� QDURG�� HQ� MH]LN��� 6UHGL� WULGHVHWLK� OHW� �SR� QDVLOQL
$OHNVDQGURYL�VPUWL����RNWREUD�������MH�ELOR�Y�GUÌDYL�VLFHU
]D]QDWL� SRVWRSQR� OLEHUDOL]DFLMR� SROLWLáQHJD� ÌLYOMHQMD�� NL
SD���NRW� MH�]QDQR���QL�YHá�PRJOD�RKUDQLWL�.UDOMHYLQH��R
áHPHU� SULáD� QH� QD]DGQMH� WXGL� DSULOVNR� ������� UD]VXOR
WDNUDWQH�REODVWL��7DN�MH�ELO�WRUHM�GUXÌEHQL��SROLWLáQL��HNR�
QRPVNL��VRFLDOQL��NXOWXUQL��RNYLU��NL�MH�GHWHUPLQLUDO�YORJR
5XGROID� *RORXKD�� WDNR� �LJUDOFD�� NRW� �JOHGDOFD��� Y� VOR�
YHQVNHP� �LQ� MXJRVORYDQVNHP�� GUXÌEHQHP� SURVWRUX� WD�
NUDWQHJD�áDVD�

àH�SREUVNDPR�SR�*RORXKRYHP�ÌLYOMHQMHSLVX��VH�]GL�
GD�MH�ELOD�SUDY�QMHJRYD�PODGRVWQLÊND�YHGRÌHOMQRVW��V�ND�
WHUR�JD�MH�ERJDWR�REGDULOD�PDWL�QDUDYD��RGORáLOQD�]D�RE�
OLNRYDQMH�QMHJRYLK�VPHOLK��EHUL�UHYROXFLRQDUQLK��SROLWLá�
QLK�QD]RURY��7DNROH�SLÊH�������PQRJR�VHP�EUDO��9�WUÌDÊNL
0HVWQL� NQMLÌQLFL� VR� VH� VPHMDOL�� NHU� VHP� VL� L]SRVRMHYDO
NQMLJH�NDU�SR�]DSRUHGQLK�ÊWHYLONDK�Y�NQMLÌQHP�VH]QDPX�
QH� JOHGH� QD� YVHELQR�� RG� URPDQRY� GR� JOHGDOLÊNLK� LJHU�
]JRGRYLQVNLK��SULURGRVORYQLK��JHRJUDIVNLK�LQ�GUXJLK�UD]�
SUDY� ����1D�PRMR�SROLWLáQR�XVPHULWHY�Y� UDQL�PODGRVWL� MH
YSOLYDO� ]QDQL� DSHO� 3HWUD� .URSRWNLQD� �RS�� UXVNL� UHYROX�
FLRQDU� LQ� PLVOHF� ������������� XWHPHOMLWHOM� DQDUKLVWLá�
QHJD� NRPXQL]PD�� JHRJUDI� LQ� UD]LVNRYDOHF� 6LELULMH�� QD
QDSUHGQR� PODGLQR� YVHJD� VYHWD� ���� .URSRWNLQRYL� VSLVL

�2VYRMLWHY� NUXKD��%HVHGH� XSRUQLND� ������ SD� WXGL� =RODMHY
QDWXUDOL]HP��VR�PH�Y�SUDYHP�áDVX�RSR]RULOL�QD�VRFLDOQR
YSUDÊDQMH��

7HRUHWLáQR� VUHáDQMH� ]� DQDUKL]PRP�� SUHGYVHP� SD
GHMVWYR��GD�Y�7UVWX�QL�ELOR�PDOR�GHODYFHY��NL�VR�MLP�ELOH
NQMLJH�3HWUD�.URSRWNLQD�GRPDáH� �]ODVWL�PODMÊL�JHQHUDFLML
VH� MH� ]GHO� ERM� ]D� VRFLDOQH� UHIRUPH� LQ� SRVWRSQR� L]EROM�
ÊDQMH� ÌLYOMHQMVNLK� SRJRMHY� ÊLUÊLK� VORMHY� SUHSRáDVHQ�� RG�
WRG� UDGLNDOL]HP� LQ�]DYUDáDQMH� UHIRUPL]PD��� MH�*RORXKD
SULSHOMDOR� QD�PLVHO�� GD� ER� WUÌDÊNHPX� GHODYVWYX� QDMEROM
SRPDJDO�]� L]GDMDQMHP�DQDUKLVWLáQHJD�JODVLOD�� �ÉWHMHP� VL
Y� áDVW�� GD� VHP�ELO�� NRPDM� VHP� VWRSLO� Y� ���� OHWR� �������
XUHGQLN�OLVWD�����/LVWX�VPR�GDOL�LPH�*HUPLQDO��SR�]QDQHP
URPDQX� (PLOD� =RODMD��� *ODVLOR� MH� UHGQR� L]KDMDOR� GREUR
OHWR�� QDNDU� JD� MH� REODVW� SUHSRYHGDOD��*RORXK� MH� QHPX�
GRPD�XVWDQRYLO�QRYR�JODVLOR� ,O�*HUPH��NL�PX�MH�SROLFLMD
XSLKQLOD�OXá�ÌLYOMHQMD�SR�ÊHVWLK�PHVHFLK��(QDND�XVRGD�MH
GROHWHOD�WXGL�QDVOHGQMD�GYD�OLVWD��/
$XURUD�LQ�,O�3HQVLHUR�
*RORXK� VH� VSRPLQMD�� GD� VR� ELOL� OMXGMH�� NL� VR� VH� ]ELUDOL
RNURJ� WHK� OLVWRY�� �QHQDYDGQR� SRÌUWYRYDOQL� LQ� SROQL� ]D�
QRVD�� 0HG� QMLPL� MH� ELOR� QDMYHá� GHODYFHY� LQ� ÊWXGHQWRY
REHK� QDURGQRVWL� �� LWDOLMDQVNH� LQ� VORYHQVNH�� %LOR� MH� WXGL
QHNDM�LQWHOHNWXDOFHY�LQ�ÌHQVN�����9�VYRERGQHP�]GUXÌHQMX
OMXGL� UD]OLáQHJD�VWDQX� LQ� UD]OLáQH�NXOWXUH���RUJDQL]DFLMH
PHG�QDPL�QL�ELOR��QHNDWHUL�VR�MR�FHOR�RGNODQMDOL��áHÊ�GD
RYLUD�RVHEQR�VYRERGR���VPR�VH�EDYLOL�SUHGYVHP�]�YSUD�
ÊDQMHP� VYRERGQHJD� VRFLDOL]PD� LQ� QMHJRYH� UHDOL]DFLMH�
6RFLDOLVWLáQR� XUHMHQR� GUXÌER� VPR� VL� SUHGVWDYOMDOL� NRW
VYRERGQR� DVRFLDFLMR� OMXGL�� SRYH]DQLK� Y� FHORWR� OH� SR
QHNLK�VSORÊQRYHOMDYQLK�HWLáQLK�QDáHOLK��NRW�VYHW��Y�NDWH�
UHP� QH� ER� YHá� PHMD�� NMHU� ER� LPSHULDOL]HP� QHSR]QDQ
SRMHP��NMHU�QH�ER�QH�SRGUHMHQLK�QH�QDGUHMHQLK��QD�NUDW�
NR�NRW�OLEHUWDUL]HP��NDNRU�VPR�JD�LPHQRYDOL�PHG�VDER��

7DNUDWQD� WUÌDÊND� SROLFLMVND� REODVW� MH� RáLWQR� VNOHQLOD
QDUHGLWL� NRQHF� DQDUKLVWLáQL� SURSDJDQGL�� NL� VH� MH� ÊLULOD
SUHN�DQDUKLVWLáQLK�JODVLO�� VDM� MH�*RORXKD�QDMSUHM� ]DSUOD�
QDWR� SD� L]JQDOD� �]� YVHJD� GHÌHOQHJD� WHULWRULMD� FHVDUVNR�
NUDOMHYHJD� VYRERGQHJD� PHVWD� 7UVW��� áHSUDY� Y� DYVWULMVNL
]DNRQRGDML� ]D� WDN� XNUHS� QL� ELOR� ]DNRQLWH� SRGODJH�� 1D
LQWHUYHQFLMR�VRFLDOLVWLáQHJD�SRVODQFD�*��2OLYD��]HOR�SR�
SXODUQHJD� LQ� VLPSDWLáQHJD� RUJDQL]DWRUMD� WUÌDÊNHJD� GH�
ODYVWYD��NL�MH�]DJUR]LO�]�LQWHUSHODFLMR�Y�GXQDMVNHP�SDUOD�
PHQWX��MH�REODVW�SR�GREULK�GYHK�OHWLK�YHQGDUOH�UHÊLOD�*R�
ORXKRYR�SULWRÌER�LQ�UD]YHOMDYLOD�VYRM�QH]DNRQLWL�L]JRQVNL
RGORN�� 3RWHP�NR� VH� MH� OHWD� ����� YUQLO� Y� 7UVW�� VH� MH� SUL�
GUXÌLO� -XJRVORYDQVNL� VRFLDOQR� GHPRNUDWLßQL� VWUDQNL
�-6'6��

�1LNGDU�QLVHP�SR]DELO��GD�VHP�6ORYHQHF��áHSUDY�VHP
KRGLO�Y�LWDOLMDQVNH�ÊROH��NHU�VORYHQVNLK�WDNUDW�Y�7UVWX�ÊH�QL
ELOR�� =DQLPDO� VHP� VH� VWDOQR� ]D� YVH�� NDU� VH� MH� Y�PDOHP
VORYHQVNHP� VYHWX� GRJDMDOR�� WRGD� YVH� Y� QMHP� VH� PL� MH
WDNUDW� ]GHOR� QHNDP� QHGRJQDQR�� ]DSR]QHOR� LQ� RNRUQR��
VH�VSRPLQMD�*RORXK��9�WUÌDÊNHP�'HODYVNHP�GRPX��NMHU
VR�VH�VKDMDOL�LWDOLMDQVNL�LQ�VORYHQVNL�GHODYFL��VH�MH�VUHáDO�]
YRGLOQLPL� RUJDQL]DWRUML� VORYHQVNHJD� VRFLDOQR� GHPRNUD�
WLáQHJD�GHODYVWYD���6�SUYHJD�UD]JRYRUD�]�(WELQRP�.ULVWD�
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QRP�VHP�RGÊHO�]�GHOMHQLPL�YWLVL��.ULVWDQ� MH�ELO� SROLWLáQL
LQ� NXOWXUQL� GHODYHF� ÊLUÊHJD� IRUPDWD�� GREHU� UHWRULN� LQ
VSUHWHQ�QRYLQDU��9�VYRMLK�SUHGDYDQMLK�MH�JOREOMH�SURGLUDO
Y�SUREOHPH� WLVWHJD� áDVD�� áHSUDY� MH� ELOR� WXGL� Y� QMHJRYLK
JRYRULK�SUHFHM�QHPÊNH�ÊDEORQH��3D�VH�PL� MH�NOMXE� WHPX
]GHO� QHNDP� WHDWUDOHQ�� QHQDUDYHQ� ���� 9� WLVWLK� GQHK� VHP
VSR]QDO� ,YDQD� &DQNDUMD�� .DNÊQD� QHQDYDGQD� RVHEQRVW�
9HV� MDVHQ�� QDUDYHQ�� LVNUHQ�� SUHSURVWR� NRPXQLNDWLYHQ� LQ
YHQGDU� VDPRVYRM� ���� ,VNUHQR� MH� ELO� SUHGDQ� VRFLDOLVWLáQL
LGHML� LQ� ]DXSDO� MH� Y� SUHEXMDMRáH� VH� OMXGVNH� VLOH�� %LO� MH
6ORYHQHF� RG� QRJ� GR� JODYH�� NRUHQLQLO� MH� ]� YVHP� VYRMLP
ELVWYRP� Y� VORYHQVNHP� OMXGVWYX�� NL� JD� MH� NRW� PDORNGR
UHVQLáQR� OMXELO�� SR� YVHM� VYRML�PLVHOQRVWL� SD� MH� ELO� KNUDWL
XQLYHU]DOQR�áORYHÊNL���VH�VSRPLQMD�*RORXK�

7UVW� MH� VORYHO� NRW� QDMEROM� VRFLDOLVWLáQR�PHVWR� Y� $YV�
WULML��6ORYHQVNR�GHODYVNR�JLEDQMH�Y�7UVWX�MH�ELOR�WDNUDW�ÌH
SUHFHM�PRáQR��VDM�MH�ELOR�Y�QHNDWHULK�PHVWQLK�RNUDMLK�YHá
VORYHQVNHJD�VRFLDOLVWLáQHJD�GHODYVWYD�NRW�LWDOLMDQVNHJD��9
ÌLYDKQR�RUJDQL]DFLMVNR�GHOR� MH�NPDOX�SRVHJHO� WXGL�*R�
ORXK�� �6KRGL� LQ� SUHGDYDQMD� VR� ELOL� QD� GQHYQHP� UHGX� Y
PHVWX� LQ� QD� GHÌHOL� ���� .PDOX� VHP� VH� ]QDÊHO� WXGL� VUHGL
QRYLQDUVNHJD�GHOD��6RGHORYDO� VHP�SUL�5GHßHP�SUDSRUMX
LQ� XUHMDO� KNUDWL� WUL� VLQGLNDOQD� JODVLOD� �ÉHOH]QLßDU�
6WDYELQVNL�GHODYHF��.DPQDUVNL�GHODYHF����9�VYRMLK�VSLVLK
MH�PHG�SUYLPL�QD�6ORYHQVNHP�QDVSURWRYDO�RSRUWXQL]PX�
PLQLVWHULDOL]PX�LQ�]ODVWL�DYVWURPDUNVL]PX�-6'6��2G�OHWD
�����MH�]DáHO�REMDYOMDWL�VYRMH�SHVPL�]�UHYROXFLRQDUQR�LQ
QDFLRQDOQR� YVHELQR�� XVSHÊQR� SD� MH� SUHYDMDO� Y� LWDOLMDQ�
ÊáLQR� WXGL� &DQNDUMD� �'XQDMVNL� YHßHUL��+ODSHF� -HUQHM�� LQ
ËXSDQáLáD��2E�.YDUQHUMX��

=� L]EUXKRP� VYHWRYQH� YRMQH� MH� RKURPHOD� SROLWLáQD
DNWLYQRVW� Y�PRQDUKLML�� ÊH� SRVHEQR� MH� ELO� SUL]DGHW� WLVN� ]
YRMQR�FHQ]XUR���6WUDQND��-6'6��Y�7UVWX�MH�]�L]MHPR�QHNDM
EHÌQLK�SRVNXVRY�RVWDOD�EUH]�WLVND���VH�VSRPLQMD�*RORXK�
�3RPDQMNDQMH� PHGVHERMQLK� ]YH]� LQ� MDYQHJD� GHORYDQMD
VPR� VNXÊDOL� QDGRPHVWLWL� V� SUHGDYDQML� �,YDQD� &DQNDUMD�
/RM]NH�ÉWHELMHYH��+HQULND�7XPH��$OELQD�3UHSHOXKD�LGU���
NL� VPR� MLK� LPHOL� Y� RNYLUX� GHODYVNHJD� L]REUDÌHYDOQHJD
GUXÊWYD� /MXGVNL� RGHU�� ÉH� SRVHEQR� DNWXDOQR� MH� ELOR
YSUDÊDQMH�Y�]YH]L�]�YRMQR�LQ�VWDOLÊáHP�VWUDQNH�GR�YRMQH�
7R�YSUDÊDQMH�MH�VWRSLOR�RVWUR�Y�RVSUHGMH�]ODVWL�SRWHP��NR
MH�OMXGVNH�SODVWL�Y]GUDPLOR�LQ�Y]YDORYLOR�JLEDQMH�]D�]HGL�
QMHQMH�MXJRVORYDQVNLK�QDURGRY��7R�JLEDQMH�MH�NPDOX�]D�
MHOR� YVR� 6ORYHQLMR� LQ� WXGL� QDMEROM� RNRUHOL� YRGLWHOML� VOR�
YHQVNH� VRFLDOQH� GHPRNUDFLMH�� NL� VR� VH� ÊH� RNOHSDOL� VWDUH
PLVHOQRVWL��QLVR�PRJOL�YHá�EUH]EULÌQR�PLPR���*RORXK�VH
MH�]DY]HPDO��SRGREQR�NRW�&DQNDU��]D�]GUXÌLWHY�6ORYHQ�
FHY� Y� -XJRVODYLML� NRW� ]YH]L� HQDNRSUDYQLK� QDURGRY�� 9
SROLWLáQHP� UD]KDMDQMX� VORYHQVNLK� VRFLDOQRGHPRNUDWVNLK
YRGLWHOMHY�VH�MH�SULGUXÌLO�VNXSLQL�6RFLDOLVWLßQD�RPODGLQD�
NL� MH� L]GDMDOD� VYRMR� UHYLMR� 'HPRNUDFLMD� ������������
NMHU�MH�ELO�*RORXK��NL�PX�QRYLQDUVND�LQ�XUHGQLÊND�ÌLOLFD
QL�GDOD�PLUX��ÊH�SRVHEQR�DNWLYHQ��2�UD]KDMDQMLK�Y�VWUDQNL
MH� ]DSLVDO�� �2E� ]ORPX� $YVWULMH� VPR� LPHOL� QD� REPRáMX
-XJRVODYLMH�YHá�VRFLDOLVWLáQLK�VWUDQN��VUEVNR��KUYDÊNR��VOD�
YRQVNR�� YRMYRGLQVNR�� ERVHQVNR�KHUFHJRYVNR�� GDOPDWLQ�

VNR� LQ� VORYHQVNR��9VH� WH� VWUDQNH� MH� ELOR� WUHED� UHRUJDQL�
]LUDWL�LQ�]GUXÌLWL�Y�HQR�VDPR�VWUDQNR��1D�MXJX�GUÌDYH�MH
ELOR�WR�JLEDQMH�EROM�VSRQWDQR��ÉWHYLOR�áODQRY�MH�ELOR�VLFHU
RPHMHQR�� YHQGDU� VR� LPHOL� SUHFHMÊHQ� YSOLY� QD� OMXGVNH
PQRÌLFH�� 9� 6ORYHQLML� SD� MH� ELOR� QDVSURWQR�� GHODYVNR
JLEDQMH� MH� ELOR� ]HOR� GLVFLSOLQLUDQR��PLVHOQR� SD� MH� ELOR�
]ODVWL�YRGVWYR��SRG�YSOLYRP�DYVWURPDUNVL]PD��WRUHM�PDQM
UHYROXFLRQDUQR� LQ� PDQM� GRVOHGQR� SUL� UHÊHYDQMX� QDFLR�
QDOQHJD�YSUDÊDQMD��7R�MH�ERM�GYHK�PLVHOQRVWL�����0ODGLQD�
NL� VH� MH� SRMDYLOD� Y� VRFLDOLVWLáQL� VWUDQNL� NRW� RSR]LFLMVNR
NULOR�� MH� NOMXE� YVHPX� ]DKWHYDOD�� QDM� VH� VORYHQVNR� GH�
ODYVNR�JLEDQMH�]GUXÌL�]�YVHP�GHODYVWYRP�Y�-XJRVODYLML�LQ
XVWYDUL�HQRWQR�ERMQR�IURQWR��

3R� NRQFX� YRMQH� VH� MH� ]DáHO� *RORXKRY� SROLWLáQL
Y]SRQ�� NR� MH� SRVWDO� QDMSUHM� áODQ� 1DURGQHJD� VYHWD� Y
7UVWX��SR� IXQNFLML� MH� LPHO� WHVQH� VWLNH�]�]DáDVQR�GHÌHOQR
YODGR� Y� /MXEOMDQL�� NL� MH� RE� ]ORPX� PRQDUKLMH� SUHY]HOD
REODVW�Y�6ORYHQLML��7HGDM�VWD�QRUPDOL]DFLMR�QRWUDQMLK�RG�
QRVRY� Y� 6ORYHQLML� RYLUDOL� SURGLUDQMH� LWDOLMDQVNLK� áHW� áH]
GRORáHQR� UD]PHMLWYHQR� áUWR� GR� /RJDWFD� LQ� QHUHÊHQR
YSUDÊDQMH� VORYHQVNHJD� GHOD� .RURÊNH�� �=DQLPLYR� MH��� VH
VSRPLQMD�*RORXK���GD�VHP�RE�SULKRGX�Y�/MXEOMDQR�QDÊHO
KXGR� PDOR� SRVOXKD� ]D� VWYDUL� Y� ]YH]L� V� SRORÌDMHP� QD
-DGUDQX��9VH�YHáMR� SR]RUQRVW� VR� SRVYHáDOL� .RURÊNL�� áH�
SUDY� MH�ELOD�]� LWDOLMDQVNR�]DVHGER�3ULPRUMD�RGWUJDQD�RG
QDURGQH� FHORWH� WUHWMLQD� VORYHQVNHJD� OMXGVWYD��� 3ROLWLáQD
SRW�MH�*RORXKD�YRGLOD�Y�%HRJUDG��NMHU�MH�ELO�Y�VORYHQVNL
GHOHJDFLML� VNXSDM� ]� -RVLSRP� )HUIROMR�� ]DGROÌHQ� ]D� MD�
GUDQVNR� SUREOHPDWLNR�� �3R� YRMQL�� NR� VPR� ]� RGFHSRP
3ULPRUVNH�L]JXELOL� WUHWMLQR�VYRMHJD�QDURGD��QDV� MH�RVWDOR
Y�PDWLáQL�GRPRYLQL�NRPDM�GREHU�PLOLMRQ��7R�SRPHPEQR
YSUDÊDQMH�VPR�SUHGORÌLOL�QDMSUHM�YRMQHPX�VYHWX�Y�3DUL]X�
SRWHP� SD� WXGL� PLURYQL� NRQIHUHQFL�� NL� VH� MH� YVH� OHWR
������� YOHNOD� Y� 3DUL]X�� 6WRUMHQR� MH� ELOR� YVH�� NDU� MH� ELOR
PRJRáH��'LSORPDWVNL�ERM�PHG�5LPRP�LQ�%HRJUDGRP�MH
ELO�]HOR�RVWHU��1D]DGQMH�SD�MH�OH�REYHOMDO�ORQGRQVNL�SDNW�
NL�QDP�MH�]DáUWDO�NULYLáQH�PHMH��9�LPHQX�GHODYVWYD�VPR
Y�PDWLáQL� GRPRYLQL� LQ� QD� 3ULPRUVNHP� SRQRYQR� ]DKWH�
YDOL�� GD� MH� WUHED� WR�PHMR� SRSUDYLWL�� 3UHGODJDOL� VPR� WXGL
SOHELVFLW��NL�QDM�EL�SRND]DO��NROLNR�VORYHQVNHJD�ÌLYOMD� MH
RVWDOR�RQNUDM�PHMH��3RXGDULOL�VPR�WXGL��GD�EL�ELOR�XPHVW�
QR�UHÊLWL�WR�VSRUQR�YSUDÊDQMH�]�XVWDQRYLWYLMR�VYRERGQHJD
WUÌDÊNHJD�PHVWD��NL�QDM�EL�ELOR�YH]QL�áOHQ�PHG� ,WDOLMR� LQ
-XJRVODYLMR��1D� YVH� WH� SUREOHPH� VHP� Y� SRVHEQHP� SUR�
JODVX�� NL� VHP� JD� REMDYLO� Y� SDULÊNHP� /
+XPDQLWn�� RSR�
]RULO�IUDQFRVNR�OMXGVWYR�LQ�GHODYVWYR�YVHJD�VYHWD��1DSLVDO
VHP�� NDNR� QHYDUQR� MH� WR� YSUDÊDQMH�� VDM� XWHJQH� SRVWDWL
RJQMLÊáH� ]D� QRYR� YRMQR�� 9VH� VPR� VWRULOL�� YHQGDU� MH� QD�
SRVOHG� RVWDOR� SUL� ORQGRQVNHP� SDNWX�� ÉH� EROM� SD� MH� SR�
VODEÊDOR�SRORÌDM�GHMVWYR��GD�MH�Y�,WDOLML�SR�QRWUDQML�UHYR�
OXFLML�]PDJDO�IDÊL]HP��7D�SD�MH�ELO��SRVHEQR�Y�3ULPRUMX�
]HOR� NUXW��� MH� NDVQHMH� ]DSLVDO�� *RORXK�� NRW� XGHOHÌHQHF
PLURYQH� NRQIHUHQFH� Y� 3DUL]X�� SULSRYHGXMH� WXGL� QDVOHG�
QMR� ]DQLPLYR� DQHNGRWR�� �6WRSLOL� VPR� SUHG�:LOVRQD�� .R
JD� MH� WDNUDWQL� SUHGVHGQLN� VORYHQVNH� GHÌHOQH� YODGH� �RS�
-DQNR�%UHMF��SR]GUDYLO�LQ�PX�PHG�GUXJLP�RPHQLO��GD�EL
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ELOR� GREUR�� áH� EL� VH� FRQL� $�� NMHU� QDM� EL� VH� SOHELVFLW
L]YHGHO�� SULGUXÌLOD� ÊH�0HÌLÊND� GROLQD�� MH�:LOVRQ� WR� RG�
VYHWRYDO�� áHÊ� NDU� ÌH� LPDWH�� REGUÌLWH�� ,Q� SRND]DOR� VH� MH�
GD�MH�:LOVRQ�EROMH�SR]QDO�NRURÊNR�YSUDÊDQMH��NDNRU�QDÊL
WHGDQML�VORYHQVNL�SROLWLNL�LQ�QDURGRYL�YRGLWHOML��

3RWHP�NR�VH�MH�*RORXK�SUHVHOLO�Y�/MXEOMDQR��MH�]RSHW
GHMDYQR� GHODO� Y� -6'6�� NL� MR� MH� áDNDOD� �� WDNR� NRW� GUXJH
VRFLDOQRGHPRNUDWVNH�VWUDQNH���WHÌND�SUHL]NXÊQMD�LGHMQH�
JD�UD]FHSD��6�VRPLÊOMHQLNL�VH�MH�RGORáLO�]D�L]VWRS�L]�-6'6
LQ� XVWDQRYLWHY� �PDUFD� ������ SUYH� NRPXQLVWLáQH� RUJDQL�
]DFLMH�Y�6ORYHQLML���'HODYVNH�VRFLDOLVWLßQH�VWUDQNH�]D�6OR�
YHQLMR��9�XVWDQRYQHP�PDQLIHVWX�VR�]DSLVDOL��GD�SROLWLND
-6'6��ÌH�GROJR�QL�ELOD�YHá�UD]UHGQD� �����]DWR�VR� L]JXELOL
YHUR�Y�VWUDQNR���REHQHP�SD�SULáHOL� L]GDMDWL� VYRM�áDVRSLV
8MHGLQMHQMH�� 6WUDQND� VH� MH� QD� SUYHP� ]ERURYDQMX� ����
DSULOD� ������ ]GUXÌLOD� V� 6RFLDOLVWLßQR� GHODYVNR� VWUDQNR
-XJRVODYLMH��NRPXQLVWRY��

9� WHP� áDVX� SRYRMQHJD� UHYROXFLRQDUQHJD� YUHQMD�
VWDYN��NUYDYHJD�VSRSDGD�QD�=DORÊNL�FHVWL� �DSULOD������� MH
ELO�*RORXK�HGHQ�L]PHG�ERMHYLWLK�YRGLWHOMHY�OMXEOMDQVNHJD
GHODYVWYD� LQ� WXGL�Y�YRGVWYX�ÌHOH]QLáDUVNH� VWDYNH�� �ÉWUDMN
MH� WUDMDO� LQ� YODGD� QL� ND]DOD� GREUH� YROMH�� GD� EL� XUHGLOD
YSUDÊDQMH� ÌHOH]QLáDUMHY�� 6WDYNRYQL� RGERU� MH� VNOHQLO�� GD
ERGR� UD]ÊLULOL� VWDYNR� QD� YVR� -XJRVODYLMR� LQ� V� WHP
ÌHOH]QLáDUVNL� ÊWUDMN� VSUHPHQLOL� Y� VROLGDUQRVWQR� DNFLMR
YVHJD�GHODYVWYD��7R� VH� MH� WXGL�]JRGLOR��'D�EL�GDOL� VWDYNL
SRVHEHQ�SRXGDUHN��VR�VNOHQLOL��QDM�VH�GHODYVWYR�]EHUH�QD
=DORÊNL�FHVWL� LQ�RG� WDP�RGNRUDND�Y�PHVWR� LQ�PDQLIHVWLUD
]D�VYRMH�]DKWHYH��=EUDOR� VH� MH�YHOLNR� OMXGL��SULÊOL� VR� WXGL
UXGDUML� L]�7UERYHOM�� LQ� YVH�EL� VH� YHUMHWQR�QRUPDOQR� NRQ�
áDOR��áH�QH�EL�SUDY�Y� WUHQXWNX��NR�VH� MH� IRUPLUDO�VSUHYRG�
NL�QDM�EL�REKRGLO�PHVWR��SDGHO�VWUHO��7D�VWUHO�SD�QL�SULÊHO�L]
PQRÌLFH�� WHPYHá�]�RNQD�EOLÌQMHJD� /HRQLÊáD�� 7LVWL�� NL� MH
VWUHOMDO��QL�ELO�SULMDWHOM�OMXGVWYD��1L�PHULO�QD�VWUDÌDUMH��NL�VR
PQRÌLFR�]DGUÌHYDOL��WHPYHá�QD�]EUDQR�PQRÌLFR��1DWR�VR
VWUHOMDOL�ÊH�ÌDQGDUML� LQ�QD�FHVWL� MH�REOHÌDOR����PUWYLK����
OMXGL�MH�ELOR�KXGR�UDQMHQLK��0QRÌLFD�VH� MH�QDWR�UD]ÊOD�SR
VWUDQVNLK� XOLFDK� LQ� VH� VSHW� ]EUDOD� QD� WUDYQLNX� SUHG� KR�
WHORP�6ORQ��WDP��NMHU�GDQHV�VWRMLWD�QHERWLáQLN�LQ�SRVORSMH
EDQNH��7DP� VHP�QD�YRJDOX�]EUDQL�PQRÌLFL�SRYHGDO��NMH
WLáH� NULYFL� ]D� SRNRO�� SRYHGDO�� GD� GHODYVWYR� QH� ER
SR]DELOR� VYRMLK� ÌUWHY�� 3R]YDO� VHP�PQRÌLFR�� QDM� ]DXSD
VYRMHPX� VWDYNRYQHPX� RGERUX�� NL� ER� L]GDO� QDGDOMQMD
QDYRGLOD��1DWR�VH�MH�PQRÌLFD�PLUQR�UD]OD��

0HVHF�GQL�NDVQHMH�VH�MH�*RORXK�NRW�VORYHQVNL�GHOHJDW
XGHOHÌLO� YXNRYDUVNHJD� NRQJUHVD� .3-�� �8VWDQRYLWHY� 'H�
ODYVNH� VRFLDOLVWLßQH� VWUDQNH� QD� 6ORYHQVNHP� MH� SULQHVOD
PRÌQRVW��GD� VH� VORYHQVNR�GHODYVNR�JLEDQMH�Y�FHORWL��ND�
NRU� MH� WXGL�ÌHOHOR��SULGUXÌL�GHODYVNL� VWUDQNL��NL�QDM�EL�]D�
MHOD�GHODYVNR�JLEDQMH�Y�GUÌDYL��6NOHS�R�]GUXÌLWYL� VORYHQ�
VNHJD�JLEDQMD� MH�ELO� VSUHMHW�QD�NRQJUHVX�Y�9XNRYDUX��7D
]JRGRYLQVNR�SRPHPEQL�NRQJUHV��NL�ÊH�QL�GRYROM�UD]LVNDQ�
MH�REUDYQDYDO�YVD� VSRUQD�YSUDÊDQMD� WLVWHJD�áDVD��6ORYHQ�
VNL�GHOHJDWL���ELOR� MLK� MH���� LQ�VR�ELOL�YVL� L]YROMHQL�QD�YH�
OLNLK� MDYQLK�]ERURYDQMLK���VR�QD� WHP�NRQJUHVX� ÊH�YHGQR
]DJRYDUMDOL�áLVWR�VYRMD�VWDOLÊáD��3RXGDUMDOL�VR�VYRMH�SRJOH�

GH�QD�SUREOHPH� WLVWHJD�áDVD��]ODVWL�QD�QDORJH�GHODYVNHJD
JLEDQMD� Y�GUÌDYL��NL� MH�ELOD� SUHWHÌQR� DJUDUQD��9HQGDU� MH
NRQJUHV�VSUHMHO�UHVROXFLMR��GD�VH�MH�WUHED�SUL�QDV�ERMHYDWL�]
QDMEROM�UHYROXFLRQDUQLPL�PHWRGDPL�UD]UHGQHJD�ERMD��

7HM�SROLWLáQL�GLUHNWLYL� MH�*RORXK�QDVSURWRYDO�� Y� GDQL
SROLWLáQL� VLWXDFLML� VH� MH� NRW� FHQWUXPDÈ� YUQLO� N� VRFLDOQLP
GHPRNUDWRP�LQ�VH�SUHVHOLO�Y�0DULERU��1RYHPEUD������MH
ELO� QD� OLVWL� -6'6� L]YROMHQ� ]D� SRVODQFD� Y� MXJRVORYDQVNR
XVWDYRGDMQR�VNXSÊáLQR��NL� MH�VSUHMHOD�YLGRYGDQVNR�XVWD�
YR� ��������2G� WHGDM�GDOMH���GR�]DáHWND�GUXJH� VYHWRYQH
YRMQH���MH�ELO�YRGLOQL�VRFLDOLVW�Y�VHYHURY]KRGQL�6ORYHQLML�
1MHJRYR�GHOR�MH�ELOR�RSD]QR�QD�PQRJLK�SRGURáMLK��VDM�MH
GHORYDO� NRW� QRYLQDU� �SUYL� XUHGQLN� 'HODYVNH� SROLWLNH��
]DGUXÌQL�RUJDQL]DWRU�LQ�GHVHW�OHW�NRW�YRGMD�ERU]H�GHOD��ÊH
SRVHEHM� RGPHYQD� SD� VR� ELOD� QMHJRYD� OLWHUDUQD� GHOD�� 9
SHVPLK�� NL� MLK� MH� REMDYOMDO� SUHGYVHP� Y� PHVHáQLNX� VOR�
YHQVNH�VRFLDOQH�GHPRNUDFLMH�1DÈL�]DSLVNL��MH�L]UDÌDO�VYRM
PDWHULDOLVWLáQL�SRJOHG�QD� VYHW� LQ�SURWHVW� SURWL� VRFLDOQLP
NULYLFDP��ÉH�SURGRUQHMÊL� MH�ELO�NRW�GUDPDWLN��.UL]D���VR�
FLDOQD�GUDPD�Y�ÊHVWLK�VOLNDK���������*URWHVND�VHGDQMRVWL
�� NRPHGLMD� ��������2G� ]RUH� GR� PUDND� �� ÌLYDOVND� NR�
PHGLMD��EDVHQ�]D�RGUDVOH� ��������.ULVDOLGD� �� LJUD�Y� WUHK
GHMDQMLK� ��������9HVHOL�YHßHU� WRßDMD�ERJRY���JURWHVND�Y
WUHK�GHMDQMLK� �������� �.UL]D� �RS�� VRFLDOQD�GUDPD�� MH� RG�
ORPHN� QDÊH� ]JRGRYLQH�� *RYRUL� R� YHOLNLK� ÊWUDMNLK� Y� 7U�
ERYOMDK�� YVHK� GUXJLK� YHOLNLK� JLEDQMLK�� NDU� MLK� MH� ELOR
WHGDM�� SD� WXGL� R� NUL]L�� NL� MH� QDVWDOD� Y� QDÊHP� GHODYVNHP
JLEDQMX�SR�Y]SRQX�Y�SUYLK�SRYRMQLK�OHWLK��+NUDWL�SD�MH�Y
QMHM� L]UDÌHQR�XSDQMH��GD� VH�ER�JLEDQMH�� NL� MH� ELOR� WHGDM
QD� WOHK� �RS�� OHWD� ������� VSHW� Y]GLJQLOR� ���� 3UHGVWDYD� MH
LPHOD�YHOLN�RGPHY���MH�]DSLVDO�*RORXK�

9�OHWLK�����������MH�ELO�SRGÌXSDQ�REáLQH�0DULERU�
9�WHP�áDVX�VH� MH�SULEOLÌDO�ÊLURNR�]DVQRYDQHPX�OMXGVNR�
IURQWQHPX�NPHáNR�GHODYVNHPX�JLEDQMX��3RWHP�NR�VH�MH
XPDNQLO� SUHG� QHPÊNLP� RNXSDWRUMHP� �DSULOD� ������ Y
/MXEOMDQR��VH�MH�YNOMXáLO�Y�2)��SR�NDSLWXODFLML�,WDOLMH�VR�JD
QHPÊNH� REODVWL� DUHWLUDOH� LQ� RGSHOMDOH� Y� NRQFHQWUDFLMVNR
WDERULÊáH�'DFKDX��2E� NRQFX� YRMQH� VH� MH� ]RSHW� YUQLO� Y
/MXEOMDQR�� 3R� XSRNRMLWYL� ������� MH� ELO� KRQRUDUQL� VRGH�
ODYHF� 9RMDÊNR�]JRGRYLQVNHJD� LQÊWLWXWD� WHU� ,QÊWLWXWD� ]D
]JRGRYLQR�GHODYVNHJD�JLEDQMD�Y�/MXEOMDQL��9�WHP�áDVX�MH
XUHGLO� ]ERUQLN� 6RFLDOLVWLßQR� JLEDQMH� Y� 6ORYHQLML� �������
VRGHORYDO�SUL�L]GDML�=ERUQLND�GRNXPHQWRY�LQ�SRGDWNRY�R
QDURGQRRVYRERGLOQL� YRMQL� MXJRVORYDQVNLK� QDURGRY� �]D
6ORYHQLMR�� Y� HQDMVWLK� NQMLJDK� WHU� QDSLVDO� NQMLJR� 3RO� VWR�
OHWMD� VSRPLQRY�� 3DQRUDPD� SROLWLßQLK� ERMHY� VORYHQVNHJD
QDURGD���������QMHJRYD�GUDPVND�GHOD�VR�L]ÊOD�OHWD�����
SRG�QDVORYRP�2G�.UL]H�GR�JURWHVNH�� 6YRMH�ERJDWR�ÌLY�
OMHQMH�MH�VNOHQLO�Y�/MXEOMDQL�����GHFHPEUD������

*RORXKRYD�EHVHGLOD�QHGYRPQR�SRWUMXMHMR��GD�LPDPR
RSUDYND� QH� VDPR� V� SURQLFOMLYLP� GUXÌEHQLP� RSD]RYDO�
FHP��SDá�SD�WXGL�DNWHUMHP��NL�MH�ELO�GRYROM�EOL]X�REODVWL�
REHQHP�SD�RG�QMH�GRYROM�RGGDOMHQ��GD� MH�ODKNR�RKUDQLO
VYRM� SROLWLáQL� �MD]��� ,Q� WDNÊHQ� ER� RVWDO� WXGL� ]DSLVDQ� Y
VORYHQVNL� ]JRGRYLQL� WLVWHJD� GUXÌEHQHJD� áDVD�� NL� JD� MH
�QH�SRVUHGQR��VR�XVWYDUMDO�


