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.OMXĀQH�ULMHĀL���+HUFHJ�1RYL��*UDGVND�NDIDQD��+RWHO�-DGUDQ�+HUFHJ�1RYL��
8UEDQL�UD]YRM�+HUFHJ�1RYRJ

=JUDGD�*UDGVNH� NDIDQH� VD�PDQMRP� ]DSDGQRP� L� YHþRP� LVWRĀQRP�
WHUDVRP��QDOD]L�VH�X�FHQWUX�+HUFHJ�1RYRJ�X�SRGUXĀMX�.XOWXUQR�LVWRULMVNH�
FMHOLQH��´=DSDGQR�SRGJUDāH�6WDURJ�JUDGD�+HUFHJ�1RYLµ��SRGOLMHçH�WUHWPD�
QX� =DNRQD� R� ]DåWLWL� NXOWXUQLK� GREDUD�� NDR� .XOWXUQR� LVWRULMVNL� REMHNDW� ��
´$UKLWHNWRQVNR�GMHORµ�

1DOD]L� VH� X� GDQDV� DNWXHOQRP�$XVWURXJDUVNRP� NDWDVWUX� L]� �����
JRG���QD�NDW��SDUF�EURM���������������������������������.�2��+HUFHJ�1RYL��
VDĀLQMDYD�NRPSOHNV�RG�WUL�JUDāHYLQH��=DSDGQL�GLR��VSUDWQRVWL�6W�PH]DQLQ��
QDG�NRMLP�MH�PDQMD�]DSDGQD�WHUDVD��VUHGQML�GLR�²�JODYQL�REMHNDW�VSUDWQRVWL�
6W�PH]DQLQ�3�3N�L�LVWRĀQL�GLR�6W��GYRHWDçQH�YLVLQH��QDG�NRMLP�MH�YHOLND�
WHUDVD��

+5212/2*,-$�,�67,/6.2�$5+,7(.7216.(�.$5$.7(5,67,.(

3URXĀDYDQMHP�DUKLYVNH�JUDāH�NRMD�RGUHāXMH�SURVWRUQL�UD]YRM�GDQDV�
]DåWLþHQRJ� SRGUXĀMD� ´.XOWXUQR� LVWRULMVND� FMHOLQXµ�� ´=DSDGQR� SRGJUDāH�
6WDURJ� JUDGD�+HUFHJ� 1RYL�� SRJRWRYR� ]RQX� X� NRMRM� VH� QDOD]L� JUDGVND�
NDIDQD�� XWYUāHQ� MH� QL]� QRYLK� ĀLQMHQLFD� SRVWDQND� NRPSOHNVD� REMHNWD��
6DPD� SURVWRUQD� ]RQD� MH� RGUHāHQD� QL]RP� NXOWXUQR� LVWRULMVNLK� GREDUD��
JUDGLWHOMVNRJ�QDVOMHāD��GDNOH��]DNRQRP�]DåWLþHQLK�´$UKLWHNWRQVNLK�GMHOD��
JGMH� VH�X�SXQRP�SURVWRUQRP� UD]YRMX�RG� ]DSDGD�ND� LVWRNX�� SUH]HQWRYDR�
� ��
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JUDGVNL� QL]��7R� MH� XUEDQLVWLĀND� FMHOLQD� GLMHOD� JUDGD� NRMX� ĀLQH�� VDPRVWDQ�
6Y�$QWRQ�� SDODWD� %XURYLþ�� VUSVNL� GRP� �GHSDGDQV� KRWHOD� ´%RNDµ��� KRWHO�
´%RNDµ��VRNROVNL�GRP��KRWHO�´-DGUDQµ�L��KRWHO�´5XGQLNµ�

1DçDORVW�� QL]RP�RNROQRVWL� L� LVWRULVMNLK� XVORYOMHQRVWL�� GDQDV� MH� WD�
XUEDQLVWLĀND�FMHOLQD��EH]�SRMHGLQLK�L]YRUQLK�REMHNDWD�L�QMX�ĀLQH��VDPRVWDQ�
6Y�$QWRQ��GLR�SDODWH�%XURYLþ�KHUFHJQRYVNR�SR]RULåWH���WHPHOML�GHSDGDQVD�
KRWHOD� ´%RNDµ�� WHPHOML� KRWHOD� ´%RNDµ�� *UDGVND� NDIDQD�� LVWRĀQD� WHUDVD�
*UDGVNH� NDIDQH� L� VXWHUHQVNL� GLR� ´7HXWLQD� åSLOMDµ� �GLR� KRWHOD� ´-DGUDQµ� X�
]DSDGQRP�GLMHOX�SULEOLçQR�SRORYLQD�SRYUåLQH�DNWXHOQH� WHUDVH�� L� UXåHYLQD�
KRWHOD�´5XGQLNµ

.DR� PHWRGD� SURXĀDYDQMD� KURQRORJLMH� JUDGQMH� SUHGPHWQRJ�
NRPSOHNVD� REMHNDWD� *UDGVNH� NDIDQH�� NRULåWHQD� MH� PHWRGD� SURVWRUQH�
DQDOL]H�� VWDULK� NDUDWD�� GRNXPHQDWD� L� IRWRJUDÀMD� VWDULK�PDMVWRUD�)UDQFD� L�
)HOLNVD�/DIRUHVWD��YMHURYDWQR�-RVLSD�-HODNVD��NRML�VX�GMHORYDOL�X�WR�YULMHPH���
,VWR�WDNR�L�XSRUHGQH�DQDOL]H�KURQRORJLMH�JUDGQMH�SRPHQXWLK�REMHNDWD��NDR�
L� LQIUDVWUXNWXUQLK�REMHNDWD��.RG�UDGRYD� LQIUDVWUXNWXUQLK�REMHNDWD�UDāHQH�
VX�XSRUHGQH�DQDOL]H�YUHPHQD�JUDGQMH�SXWQLK�VDREUDþDMQLFD�´&DUVNL�SXWµ�
RNR������JRG���çHOMH]QLĀNH�WDUDVH������JRG��L�UHNRQVWUXNFLMH�OXNH�+HUFHJ�
1RYL�RNR�������1D�RVQRYX�VYHJD�RYRJD�GRåOR�VH�GR�SULEOLçQH�KURQRORJLMH�
JUDGQMH� SUHGPHWQRJ�NRPSOHNVD� REMHNDWD� NRML� GDQDV� SULSDGDMX�*UDGVNRM�
NDIDQL�X�+HUFHJ�1RYRP�

$QDOL]RP�NDUWH��6O�����GDWLUDQRP�RNR������L�NDUWH��6O����SULMH�����
JRG���SUYD�L]�DXVWULMVNH��D�GUXJD�L]�DXVWURXJDUVNH�XSUDYH�JUDGRP��RGQRVQR�
L� XSRUHGQRP� DQDOL]RP� SUHGVWDYD� +HUFHJ� 1RYRJ� DNYDUHOLPD� )HGRUD�
.DUDĀDMD��� NRML� VX� QDVWDOL� ������� PRçH� VH� NRQVWDWRYDWL� GD� QD� ORNDFLML�
GDQDåQMHJ�NRPSOHNVD�JUDGVNH�NDIDQH�X�WRP�SHULRGX�QLMH�ELOR�REMHNDWD��7DM�
SURVWRU� Ȇș�ELR�NDWDVWDUVNL�SRGLMHOMHQ�X�QHNROLNR�NDWDVWDUVNLK�SDUFHOD�� åWR�
XND]XMH�QD�SRVWRMDQMH�YODVQLåWYD�QDG�WRP�ORNDFLMRP��YMHURYDWQR�SULYDWQLK�
OLFD��3DUFHOH�VX�ELOH�X�IXQNFLML�NXOWLYLVDQLK�YUWRYD�L�YRþQMDND��2G�REMHNDWD�
X�RYRP�XUEDQLVWLĀNRP�PLOMHX��QD]QDĀHQ�MH�QD�RYRM�NDUWL��REOLçQML�PDQDVWLU�
6Y�� $QWRQD� L� GR� QMHJD� VD� LVWRĀQH� VWUDQH� REMHNDW�UHOLNW�� SDODWD� ´.RQWH�
%XURYLþµ���&DVD�%XURYLFK��
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8� JHQH]L� SURVWRUD� NRML� GDQDV� SRNULYD� NRPSOHNV� REMHNDWD� *UDGVNH�
NDIDQH�X�+HUFHJ�1RYRP��PRçH�VH�XWYUGLWL�GD�MH�RQ�X�SHULRG�SULMH�������JRG��
ELR�QHL]JUDāHQ��6O���L��6O�����WH�GD�QLMH�SRVWRMDR�QL�UHOLNW�QHNRJ�UDQLMHJ�REMHNWD��
1D� SULND]LPD� �6O��� L� 6O���� SULVXWDQ� MH� WHN� L]JUDāHQ� ´&DUVNL� SXW´� �6O��D���
RGQRVQR� GDQDåQMD� JODYQD� VDREUDþDMQLFD� NUR]� FHQWDU� +HUFHJ�1RYRJ�� 1D� WLP�
SULND]LPD�SUHGPHWQD�ORNDFLMD�NRPSOHNVD�GDQDåQMH�*UDGVNH�NDIDQH�MH� L�GDOMH�
QHL]JUDāHQD� SRYUåLQD� X� IXQNFLML� YUWRYD�� 3ULND]DQD� MH� UDQLMD� NRPXQLNDFLMD��
PDNDGDPVNL� SXW� NRML� MH� YRGLR� ND� JODYQRP� JUDGVNRP� WUJX�� GDQDåQMHP� WUJX�
LVSRG�JUDGVNRJ�VDWD��5HJXODFLMD�L�QDĀLQ�SUXçDQMD�VDREUDþDMQLFH�MH�]DGUçDQ�L�GR�
GDQDV��9DQ�]LGLQD�6WDURJ�JUDGD��SULVXWDQ�MH�]DĀHWDN�XUEDQL]DFLMH�SURVWRUD�X�]RQL�
SRGJUDāD���Å%RUJR´���.DUDNWHULVWLĀDQ�MH�SULND]�NDPHQLK�VXYRPHāD�L�SRG]LGD�
åWR�NDUDNWHULåH�NRQÀJXUDFLMX�WHUHQD��NRML�MH�YHRPD�VWUP��X�QDJLEX�SUHPD�PRUX�

Å0QRJH�NXþH�X�YDURåL�LPDMX�VYRMH�YUWRYH����KD���D�SUHPD�7RSORM�LPD�
QHåWR� L� RUDQLFH� �������� YLQRJUDGD� ������� L� SDåQMDND� �������� � 6YHJD� MH� ]HPOMH�
SRGYUJQXWH�SRUH]X����KHNWDUD�D�X�SRYUåLQL�LPD�����2YH�]HPOMH�QHPDMX�LPHQD��
9DURå�MH�QD�KUSH�SURVXWD�VD�PQRçLQRP�OLMHSLK�NXþD��D�GLMHOL�VH�QD�VDPX�YDURå��
JUDG�� FLWDGHOX� L� QD�PRUH�´�Å9DURå� L� QRYH� KHUFHJQRYVNH� NXþH� SUHPD�7RSORM��
SRĀLQMX�RG�RSþLQVNRJ�WRUQMD��WRUH���JGMH��JGMH�KUSRP��D�JGMH�JGMH�RVDPOMHQH��
SRVUHG�SHULYRMD��D�V�MHGQH�L�GUXJH�VWUDQH�GUçDYQRJD�NROQRJ�SXWD��SURWH]X�VH�VYH�
GR�6Y�$QWXQD��JGMH�SRĀLQMH�JUDQLFD�VHOD�7RSOH��8�KUSL�VX�LVSRG�WRUQMD��D�SRUHG�
QMLK�MH�WUJ��JGMH�VH�YUåL�VYDNRYUVQD�SURGDMD�´�
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1D�SRåWDQVNLP�UD]JOHGQLFDPD��6O����6O���L�6O��D�� L�SULORçHQRP�IRWRVX�
�6O���� SUHGPHWQD� ORNDFLMD� NRPSOHNVD� GDQDåQMH� *UDGVNH� NDIDQH� MH� L� GDOMH�
QHL]JUDāHQD�SRYUåLQD�X�IXQNFLML�YUWRYD��2G�REMHNDWD�X�RYRP�NRPSOHNVX�LVWLĀH�
VH�UXåHYLQD�SDODWH�%XURYLþ�����RNROQR�FUNYHQR�]HPOMLåWH��NDR�L�GDQDåQML�SDUN�
KRWHOD� Å%RND´�� �� Å%XURYLQX´�SR� NRQWH� ,YDQX� %XURYLþX�� MH� ELVNXS� 8þHOLQL�
SRNORQLR� JUDGX� ]D� JUDGQMX� KRWHOD� RNR� �����JRG�� NDR� L� QL]� REMHNDWD� X]�
GDQDåQMX� 1MHJRåHYX� XOLFX�� LVWRĀQR� SRĀHYåL� RG� REMHNWD� GDQDåQMHJ� Å6DYD�
RVLJXUDQMD´�SD�SUHPD�JODYQRP�JUDGVNRP�WUJX�
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1D� SRåWDQVNRM� UD]JOHGQLFL� �6O���� SUHGPHWQD� ORNDFLMD� NRPSOHNVD�
GDQDåQMH�*UDGVNH�NDIDQH��JOHGDQD�VD�LVWRĀQH�VWUDQH��D�VQLPOMHQR�VD�SODWRD�RÀFLU�
VNRJ�.�X�N�� SDUND� VD� ]DSDGQRJ� EHGHPD� 6WDURJ� JUDGD�� MH� L� GDOMH� QHL]JUDāHQD�
SRYUåLQD�X�IXQNFLML�YUWRYD��7HN�QD��SULORçHQRP�IRWRVX��6O������VQLPOMHQRP�RNR�
������JRGLQH�QD�SUHGPHWQRM�ORNDFLML�VH�SULPMHþXMH�SULVXWDQ�GYRHWDçQL�REMHNDW�
VD� ĀHWYRURYRGQLP�NURYRP�� VD� SR� GYD� SUR]RUD� SR� HWDçL� QD� LVWRĀQRM� IDVDGL��8�
SR]DGLQL�LVWRJ��SUHPD�]DSDGX��VH�QD]LUH�WRN�JUDGQMH�REMHNWD��1DURGQRJ�GRPD�
�6USVNL� GRP����� NRML� MH� SRGLJQXW� UDQLMH� RG� REMHNWD� Å+RWHO�%RND´�� 3ULVXWQD� MH�
L�LVWLĀH�VH�UXåHYLQD�SDODWH�%XURYLþ��NDR�L�QL]�REMHNDWD�X]�GDQDåQMX�1MHJRåHYX�
XOLFX��SUXçDMXþL�VH�ND�LVWRNX�SRĀHYåL�RG�ORNDFLMH��SD�SUHPD�JODYQRP�JUDGVNRP�
WUJX�ÅNRG�VDWD´��VYH�JOHGDQR�VD�LVWRND��'DNOH��RNR�������JRG��X�KURQRORJLML� L�
JHQH]L�REMHNWD�GDQDåQMH�*UDGVNH�NDIDQH��SULVXWDQ�MH�VSUDWQL�REMHNDW��$���NRML�VH�
QDVODQMD�QD�VDREUDþDMQLFX�Å&DUVNL�SXW´�L�WR�VD�QMHQH�MXçQH�VWUDQH�
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.DNR�WR�SUHGVWDYOMD�SRåWDQVND�UD]JOHGQLFD��6O�����6O����L�6O�����RNR�
�����JRG��SRPHQXWL�REMHNDW�$���LPD�MHGQRVWDYQX�DUKLWHNWXUX��VD�ĀHWLUL�PDQMD�
MHGQDND�SUR]RUD��EH]�EDONRQD�VD�MXçQH�VWUDQH��8RĀOMLYD�MH�YHOLND�YLVLQD�SODIRQD�
SUYH�HWDçH��JGMH�VH�YMHURYDWQR�UDGL�R�VDYODGDYDQMX�QLYRD�RG�SRGD�SUL]HPOMD�
GR�SRGD�VSUDWD�SUHPD�SRVWRMHþRM�QLYHOHWL�QRYRJ�SXWD��/LMHYR�VH�YLGL�1DURGQL�
�6USVNL�GRP����L�+RWHO�%RND����´$NFLRQDUVNR�GUXåWYR�]D�JUDāHYLQH�L�VREUDþDM�
+HUHJ� 1RYL´�� RVQRYDQR� ����� LOL� ������ JRG�� WUDçL� RG� RSåWLQH� +HUFHJ� 1RYL�
GR]YROX�]D�JUDGQMX�QD�RVQRYX�SURMHNWD�DUKLWHNWH�$��0ROLGED��NRML�MH�SURMHNDW�
SRNORQLR�X�]QDN�VMHþDQMD�QD�VYRJ�VWULFD�OMHNDUD��NRML� MH�VOXçERYDR�X�+HUFHJ�
1RYRP��1DYRGQR� VH� WDM� RUJLQDOQL� SURMHNDW� ]DJXELR�� WH� VH� JUDGL� KRWHO�%RND�
SR� SURMHNWX� DKLWHNWH� 0RPĀLOD� 7DSDYLFH� RG� ����������JRG�� ÅVD� ��� VREH� L�
FHQWUDOQLP� RJUHYRP� L� YUXþRP� NXSHOML�´�� JGMH� VH� RGYLMDMX� ]DYUåQL� UDGRYL�
�SULVXWQRVW�VNHOD�L�UDGRYL�QD�SRG]LGDPD�RNROQRJ�WHUHQD��
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3RåWDQVNH�UD]JOHGQLFH��6O�����6O����L�6O������RGUDçDYDMX�VWDQMH�ORNDFLMH�
RNR������JRG��RGQRVQR�������JRG��VD�LVWRĀQH�L�MXçQH�VWUDQH��5DQLMH�QDYHGHQL�
REMHNDW� �$�� MH� L�GDOMH�SULVXWDQ�X�VYRMRM� LGHQWLĀQRM�DUKLWHNWXUL� L�SHUPDQHQWQR�
MH� SULVXWQD� YHOLND� YLVLQD� SUYH� HWDçH�� 6D� QMHJRYH� LVWRĀQH� VWUDQH� MH� XRĀOMLYD�
YHOLND�GHSRQLMD�JUDāHYLQVNRJ�PDWHULMDOD��]D�JUDGQMX�QHNRJ�REOLçQMHJ�REMHNWD��
=D� REMHNDW� KRWHOD� Å%RND´�� PRçH� VH� UHþL� GD� MH� X� YHOLNRM� PMHUL� JUDāHYLQVNL�
]DYUåHQ��XNOMXĀXMXþL�L�XUHāHQMH�WHUHQD�RNR�QMHJD��1D�REMHNWX�SDODWH�%XURYLþD�
XRĀOMLYL�VX�]DYUåHQL�UDGRYL�QD�DGDSWDFLML�L�SRVWDYOMDQMX�QRYRJ�NURYD��3ULVXWDQ�
MH�1DURGQL�6USVNL�GRP���NDR�L]YRUQL�REMHNDW��1D�SULND]X��6O������L]�������JRG��
YLGL�VH�KRWHO�Å-DGUDQ´�L�WR�X�ID]L�JUDGQMH�SUYH�GYLMH�HWDçH��NDR�L�ÅSRWURåHQD´�
SRPHQXWD�GHSRQLMD�JUDāHYLQVNRJ�PDWHULMDOD��QDMYMHURYDWQLMH�RSHND��0RçH�VH�
NRQVWDWRYDWL�GD�MH�XSUDYR�WDM�PDWHULMDO�XSRWUHEOMHQ�]D�JUDGQMX�KRWHOD�Å-DGUDQ´�
RNR������JRG�

� ���



$QDOL]LUDMXþL�SRGDWNH�VD�IRWRJUDÀMH��6O������RNR�������JRG��VLJXUQR�
PRçHPR�NRQVWDWRYDWL�GD�VH�QD�SUHGPHWQRM�ORNDFLML��JUDGL�GYRHWDçQL�REMHNDW�
RG�RSHNH��3R�SULYUHPHQR�]DWYRUHQLP�SUR]RULPD�L�QHREUDāHQRM�IDVDGL��PRçH�
VH�SUHGSRVWDYLWL�GD�IRWRJUDÀMD�RGUDçDYD�]DXVWDYOMHQH�UDGRYH��3UYD�HWDçD�LPD�
YHþX� YLVLQX� RG� QRUPDOQH�� åWR� XND]XMH� QD� VDYODāLYDQMH� SRVWRMHþH� QLYHOHWH�
SXWD��åWR�MH�YHþ�UDQLMH�]DSDçHQR�NRG�]DSDGQRJ�REMHNWD��$���3RUHāHQMD�UDGL�
GYLMH�HWDçH�REMHNWD��$�� L�RQRJD�NRML�VH�XSUDYR�JUDGL�VX�YLVLQH�JRWRYR�NDR�
ĀHWLUL�HWDçH�KRWHOD�Å-DGUDQ´��'DNOH��VWUHKH�VXVMHGQLK�REMHNDWD�VX�SULEOLçQR�LVWH�
YLVLQH��1RYL�REMHNDW�DNWXHOQD�*UDGVND�NDIDQD��VH�JUDGL� � L]PHāX�]DSDGQRJ�
L]YRUQRJ� REMHNWD� �$�� L� LVWRĀQRJ� KRWHOD� Å-DGUDQ´�� =DKWLMHY� ]D� L]GDYDQMH�
JUDāHYLQVNH� GR]YROH� ]D� QRYL� REMHNDW�� 1DURGQL� GRP� �DNWXHOQD� *UDGVND�
NDIDQD���SRGQLMHW�MH�DXVWURXJDUVNLP�YODVWLPD�������JRG���GRN�MH�]DKWMHY�]D�
WHKQLĀNL�SULMHP�SUHGPWQRJ�REMHNWD�SRGQHVHQ�WHN�������JRG��'DNOH��JUDGQMD�
REMHNWD�1DURGQRJ�GRPD��RGQRVQR�GDQDåQMH�*UDGVNH�NDIDQH�MH�NDVQLOD�]ERJ�
UDWQLK�SULOLND� L� LQWH]LYLUDQD� MH����������JRG��GD�EL�REMHNDW�ELR�]DYUåHQ�GR�
������JRG���
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2EMHNDW�NRML�VH�JUDGL�QD�MXçQRM�IDVDGL�VYDNH�HWDçH�LPD�SHW�YHOLNLK�RWYRUD�
�SUR]RUL�L�YUDWD���NRML�VX�QHXRELĀDMQLK�GLPHQ]LMD�]D�VWDPEHQH�REMHNWH��7R�QDP�
XND]XMH�GD�VH�JUDGL�REMHNDW�YDçQRJ�MDYQRJ�VDGUçDMD��9Hþ�QD�SULND]X��6O�����L]�
RNR�������JRG��JGMH�MH�]HOHQLOR�SDUND��QDURĀLWR�SDOPH�YUVWH�9DåLQJWRQLMD����RNR�
KRWHOD�%RND�MRå�PDORJ�UDVWD��GDNOH�VDPR�SDU�JRGLQD�RG�]DYUåHWND�JUDGQMH��VUXåHQ�
MH� LOL�DGDSWLUDQ�� LQWHUSROLUDQ� L�GLR�REMHNWD� �$��� � VD� LVWRĀQH�VWUDQH�X� LQWHJUDOQX�
FMHOLQX��9Hþ�VH�PRçH�WYUGLWL�GD�MH�DNWXHOQD�]DSDGQD�WHUDVD�GLR�LQNRUSRULUDQRJ�
LVWRĀQRJ�REMHNWD��$���D�YMHURYDWQR�L�SRG]HPQL�GLR�VWDURJ�MDYQRJ�JUDGVNRJ�WRDOHWD�
L�VWDUH�EHQ]LQVNH�SXPSH�L�DXWREXVNH�VWDQLFH�L]�åH]GHVHWLK�JRGLQD��3ULEOLçQR�X�
WR�YULMHPH�GHåDYDMX�VH�SURPMHQH�IXQNFLMD�SRMHGLQLK�REMHNDWD�X�RYRP�XUEDQRP�
NRPSOHNVX��WDNR�GD�VH�X�1DURGQL��6USVNL�GRP��XVHOMDYD�XĀLWHOMVND�åNROD��GRN�
SDODWD�%XURYLþD��XSRUQRåþX� L�DNWLYQRVWLPD�ELVNXSD�8þHOLQLMD��GRELMD� IXQNFLMX�
åNROH� ]D� GMHYRMNH�� LOL� ÅGMHYRMDĀNL� LQVWLWXW´� X� QDURGX� SR]QDW� NDR� åNROD� ÅNRG�
'XPQL´��ÿDVQLK�VHVWDUD��L]�REOLçQMHJ�VDPRVWDQD�6Y��$QWRQD��

9Hþ� WRNRP�RYRJ�SHULRGD�QRYRL]JUDāHQL�REMHNDW� �*UDGVND�NDIDQD��VH�
QD]LYD�Å6RNROVNL�GRP´�LOL�QHåWR�NDVQLMH�Å1DURGQL�GRP´��2YLP�REMHNWRP��JUDG�
+HUFHJ�1RYL��X�VYRP�QRYRP�FHQWUX��]DSDGQRP�SRGJUDāX��NRMH�VH�åLUL�ND�]DSDGX��
GRELMD� QL]� JUDGVNLK� IXQNFLMD� RG� YRMQH� XWYUGH� VWDURJ� JUDGD�� NXOD� L� EHGHPD��
SRVWDMH� ]QDĀDMQR� JUDGVNR� QDVHOMH�� .UR]� DQDOL]X� IRUPLUDQH� XUEDQH� VWUXNWXUH��
NRMX�SULND]XMH�RYD�IRWRJUDÀMD��YLGL�VH�IRUPLUDQMH�XOLĀQRJ�QL]D�REMHNDWD�VD�MXçQH�
VWUDQH�JODYQRJ�JUDGVNRJ�SXWD�NUR]�+HUFHJ�1RYL���NRML�SRVWDMH�JUDGVND�XOLFD���
� ���



SRĀHWNRP� VD� ]DSDGD� RG� SDODWH� %XURYLþD� L� VD� ]DYUåHWNRP� KRWHOD� Å5XGQLN´��
1D�SULND]X�JOHGDQR�VD�MXJD��6O�����L]�RNR�������JRG��RYRP�IDNWLĀQRP�VWDQMX�
XUEDQH�VWUXNWXUH�MH�GRGDW�GYRHWDçQL�LVWRĀQL�DQHNV�KRWHOD�Å-DGUDQ´��+URQRORJLMX�
XWYUāXMHPR�MRå�L�QRYLP�VWDPEHQLP�REMHNWRP��OLMHYR�QD�VOLFL��NRML�MH�L]JUDāHQ�
������JRG��L�QHL]JUDāHQRP�çHOMH]QLĀNRP�VWDQLFRP��NRMD�MH�]DYUåHQD�RNR�������
JRG�

1RYL�REMHNDW�1DURGQRJ�GRPD�MH�L]JUDāHQ�X�DUKLWHNWRQVNRP�VWLOX�VHFHVLMH�
åWR�MH�XYH]HQD�NDUDNWHULVWLND�L�PRGD�YUHPHQD�SRVWRMHþHJ��)DVDGH��SRJRWRYR�QD�
XJORYLPD�LPDMX�L]UDçHQH�VWXERYH��VD�YLGOMLYRP�ÅSODVWLNRP´�UDāHQRP�X�PDOWHUX��
1D�YUKRYLPD� WLK� VWXERYD�QD�ĀHWLUL�XJOD�REMHNWD�X�YLVLQL� VWUHKH�ĀHWYRURYRGQRJ��
ORPOMHQRJ�NURYD��QDOD]H�VH�XNUDVL��VD�PRWLYLPD�ELOMD��-XçQL�EDONRQ�LPD�SURÀOLVDQH�
YLWLĀDVWH� NDPHQH� NRQ]ROH� NDR� QRVLYL� HOHPHQW��2JUDGD� EDONRQD� MH� RG� NRYDQRJ�
çHOMH]D��2JUDGD�PDOH��]DSDGQH�WHUDVH�MH�RG�EHWRQVNLK�EDOXVWUDGL��.DUDNWHULVWLĀDQ�MH�
ULWPLĀQL�DUKLWUDYQL�DUKLWHNWRQVNL�PRGHO�DWLNH�NURYD��2Q�MH�ELR�GUYHQH�NRQVWUXNFLMH��
D� SRNULYDĀ� MH�� WDGD� PRGHUQL� JUDāHYLVNL� PDWHULMDO�� UDYQL� HWHUQLW�� 2VWDOH� VWLOVNH�
NDUDNWHULVWLNH�VH�RĀLWXMX�X�RWYRULPD��GUYHQLP�SUR]RULPD��VD�XQXWUDåQMLP�GUYHQLP�
NDSFLPD�ÅQD�ÀOXQJH´��JGMH�VX�JODYQD�XOD]QD�YUDWD�LPDOD�ERJDWX�çHOMH]QX�IHULMDGX�
QD�VWDNOX��%RMD�GUYHQDULMH�MH�ELOD�VLYD��1D�IDVDGL�VX�ELOL�]DVWXSOMHQL�VYLMHWOL���VLYL�
WRQRYL��JGMH�VH�IDVDGQD�SODVWLND�LVWLFDOD�VYLMHWOLMLP�WRQRYLPD�
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3ULND]L�JOHGDQR�VD�]DSDGD��6O����L�6O�����L]�������JRG��SRWYUāXMX�RYX�
ÅXUEDQL]DFLMX´��WH�VH�YLGL�GD�VH�REMHNWL�XNODSDMX�X�SHM]DçQL�PLOMH��)RWRJUDÀMH�
KHUFHJQRYVNRJ�YLåHJHQHUDFLMVNRJ�ĀXYHQRJ�IRWR�DWHOMHD�Å)RWR�/DIRUHVW´��NRML�
MH�XUDGLR�ĀLWDY�QL]�UD]JOHGQLFD�JUDGD�X�GXJRP�YUHPHQVNRP�QL]X��GDMH�MDVQR�
VYMHGRĀHQMH� R� RYRP� XUEDQRP� UD]YRMX�1D� SULND]X� �6O������ NDUDNWHULVWLĀDQ�
MH� VWLOVNL�PHWDOQL��YMHURYDWQR�çHOMH]QL�� OLYHQL� VWXE� MDYQH� UDVYHWH� VD� ODPSRP��
VWDNOHQRP� NXJORP� QD� YUKX�� åWR� VH� VDYUåHQR� XNODSD� X� VWLOVNH� YULMHGQRVWL�
FMHORNXSQRJ�REMHNWD�
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)RWRJUDÀMH�VD�MXJD�L�VMHYHUD��6O����L�6O�����L]�������JRG��L�������
JRG�� SRWYUāXMX� SULVXWQRVW� LVWRĀQH� WHUDVH� KRWHOD� Å-DGUDQ´�� JGMH� XSUDYR�
WDGD� RQD� VD� REMHNWRP� ]DX]LPDOD� FHQWUDOQL� ]QDĀDM� X� VRFLRXUEDQRP�
NYDOLWHWX�RYRJ�GLMHOD�FHQWUD�JUDGD��8�WRNX�'UXJRJ�VYMHWVNRJ�UDWD�������
JRG�� SULOLNRP� ERPEDUGRYDQMD� FHQWUD� JUDGD� X� DYLR� QDSDGX� 1MHPDFD��
LOL� JUDQDWLUDQMHP� ������ JRG�� VD� 5RVD� L� .OLQDFD� QD� /XåWLFL�� GLUHNWQLP�
SRJRWNRP�MH�VUXåHQ�KRWHO�Å-DGUDQ´�L�LVWRĀQL�DQHNV�WHUDVD���8EU]R�QDNRQ�
]DYUåHWND�'UXJRJ�VYMHWVNRJ� UDWD��SULVWXSLOR� VH�XNODQMDMX� UHOLNWD�KRWHOD�
Å-DGUDQ´� L� QD� QMHJRYRP� PMHVWX�� ]DSRĀHOD� L]JUDGQMD� PRþQH� DUPLUDQR�
EHWRQVNH� NRQVWUXNFLMH� �6O������ QD� NRMRM� OHçL� GDQDåQMD� WHUDVD� *UDGVNH�
NDIDQH�7HUDVD�MH�SURMHNWRYDQD�X�IXQNFLML�XJRVWLWHOMVWYD�L�WXUL]PD��WDNR�GD�
MH�RQD�SULSDGDOD��REOLçQMHP�REMHNWX�KRWHOD�Å5XGQLN´��NRML�MH�WDGD�LPDR�
IXQNFLMX�*UDGVNH�NDIDQH��1MHJRYD�IXQNFLMD�KRWHOD��XEU]R�SRVOH�UDWD�VH�
XJDVLOD��'LR�X�SUL]HPOMX��RULMHQWLVDQ�SUHPD�QLYHOHWL�XOLFH� MH�ELR�Å%LIH�
5XGQLN´��D�QRYD�WHUDVD�MH�ELOD�X�IXQNFLML�ELIHD�QD]YDQD�ÅWHUDVD�5XGQLN´��
.UDMHP�åH]GHVHWLK�L�SRĀHWNRP�VHGDPGHVHWLK�JRGLPD��SURVWRU�LVSRG�WHUDVH�
5XGQLND�VH�Å]DWYDUD´��8�GXKX�YUHPHQD�QRYRJ�VYMHWVNRJ�PX]LĀNRJ�YDOD��
�SRS�L�URN�PX]LNH���NRML�MH�VWLJDR�L�GR�FHQWUD�+HUFHJ�1RYRJ��X�VWLOX�PRGH�
SRWUHEH�WRJD�YUHPHQD��RWYDUD�VH�MHGLQVWYHQD�GLVNRWHND��QRþQL�GLVNR�NOXE��
Å7HXWLQD�åSLOMD´��%LOD�MH�QDGDOHNR�SR]QDWD�X�SRVOHGQMRM�-XJRVODYLML��2YDM�
WXULVWLĀNL�VSHFLÀĀDQ�VDGUçDM�MH�GRYHR�GR�GDOMHJ�UD]YRMD�XUEDQRJ�NDUDNWHUD�
RYRJ�GLMHOD�FHQWUD�JUDGD��NRML�VH�QDVODQMDR�QD�SRVWRMHþH�JUDGVNR�NRU]R��
6YH� MH� WR� GRSULQLMHOR� SRGL]DQMX� VRFLRXUEDQRJ� NYDOLWHWD�� FMHORNXSQRJ�
JUDGVNRJ�FHQWUD�+HUFHJ�1RYRJ�

1D� IRWRJUDÀML� �6O������ ������ JRG�� Å7HUDVD� 5XGQLND´�� MH� X� SX�
QRM� WXULVWLĀNR� XJRVWLWHOMVNRM� IXQNFLML�� 2EMHNDW� *UDGVNH� NDIDQH� MH� QD�
HWDçL�QLYHOHWH�SXWD�ELR�SURVWRU� ]D�JUDGVNR�NLQR�ELRVNRS��0HāXVSUDWQD�
NRQVWUXNFLMD� MH� ELOD� GUYHQD� QD� çHOMH]QLP� WUDYHU]DPD� L� çHOMH]QLP�
VWXERYLPD��3ODIRQ�L]QDG�SURVWRUD�NLQD�MH�ELOD�VSXåWHQD�GUYHQD�WDYDQLFD��
3RG�MH�ELR�RG�KREORYDQLK�GDVDND�WDPQR�VPHāH�ERMH��

5HGRYL�GUYHQLK�VWROLFD��VD�VMHGLåWHP�ÅQD�SUHNORS´�VX�ELOL�SRGMHOMHQL�
X�GYLMH�JUXSH��GRQMD��EOLçD�ELRVNRSVNRP�SODWQX�L�JRUQMD�EOLçH�ERVNRSVNRM�
SURMHNFLRQRM�NDELQL��,]PHāX�RYH�GYLMH�JUXSH�VMHGLåWD�ELR�MH�SUROD]��NRML�
MH�YRGLR�QD�MXJ�GR�YUDWD�EDONRQD��,QDĀH�WDM�EDONRQ�QLMH�LPDR�IXQNFLMX��
D� L]JOHGD� GD� MH� SRVWDYOMHQ� L� L]JUDāHQ� NDR� DUKLWHNWRQVNR� GHNRUDWLYQL�
HOHPHQW��8�SURVWR�VDOH�ELRVNRSD�XOD]LOR�VH�JODYQLP�GYRNULOQLP�YUDWLPD�
VD�VMHYHUQH�VWUDQH��SUHNR�IRDMHD�JGMH�ELOD�ELOHWDUQLFD�L�GYRNUDNH�GUYHQH�
VWHSHQLFH� ]D� GRQMH� HWDçH�� 3RG� MH� ELR� GUYHQL�� 3UHJUDGQL� ]LGRYL� VX� ELOL�
GUYHQD� NRQVWUXNFLMD�� PDOWHULVDQD� L� ERMHQD�PDVQRP� ERMRP�� ,VSRG� RYH�
HWDçH�MH�ELR�QLYR�PH]DQLQD��NRML�MH�LPDR�]QDĀDMQR�PDOX�VSUDWQX�YLVLQX�L�
RQ�VH�GMHORP�SRGYODĀLR�LVSRG�JUDGVNRJ�WURWRDUD�QD�JODYQRM�XOLFL��1D�WRM�
HWDçL�VX�ELOH�SRPRĀQH�SURVWRULMH�L�RVWDYH��3RG�MH�ELR�GUYHQL�QD�ĀHOLĀQLP�



WUDYHU]DPD� çHOMH]QH� VWXERYH�� 1D� GRQMRM� HWDçL� ELOD� MH� VDOD� VSRUWVNRJ�
GUXåWYD�Å3DUWL]DQ´��7D�VDOD�MH�LPDOD�]QDĀDMQX�YLVLQX�SODIRQD��D�NRULåWHQD�
MH�L�NDR�SROLIXQNFLRQDOQD�FMHOLQD�]D�SULUHGEH�NDUDNWHUD��,VSRG�GDQDåQMH�
]DSDGQH�WHUDVH��NRMD�WDGD�QLMH�ELOD�X�IXQNFLML��ELOD�MH�SR]RUQLFD��3RPHQXWD�
IRWRJUDÀMD� GDMH� LQWHUHVDQWDQ� GHWDOM�� QDLPH� X� L]QDG� QDGSUR]RUQLND�
OLMHYRJ� SUR]RUD�� QD� IDVDGQRP� ]LGX� VH� QD]LUH� SXNRWLQD�� YMHURYDWQR� RG�
SRUHPHþDMD� QRVLYRVWL� WOD�� D� RQD� þH� VH� QD� LVWRP�PMHVWX� MDVQR� SRND]DWL�
SRVOLMH�NDWDVWURIDOQRJ�]HPOMRWUHVD�RG�������JRG���6O����
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1DNRQ�]HPOMRWUHVD�������JRG��REMHNDW�.LQD��*UDGVND�NDIDQD���MH�
RåWHþHQ�L�QHVLJXUDQ�]D�NRULåþHQMH��WDNR�GD�JUDG�RVWDMH�EH]�WRJ�]QDĀDMQRJ�
VDGUçDMD��2VWDMH�L�EH]�JUDGVNRJ�NRU]D��åWR�MH�SURL]YRG�QRYRJ�YUHPHQD�
L�QDĀLQD�çLYRWD��3RODNR�VH�VRFLRXUEDQL�NYDOLWHW�JXEL��SUHEDFXMH�X�QHNH�
GUXJH� ]RQH� JUDGD� L� SURVWRUH�� QRYRL]JUDāHQH� YHOLNH� KRWHOH� L�PRGHUQH�
NDIH� EDURYH�� .UDMHP� GYDGHVHWRJ� YLMHND� YODVQLN� REMHNWD�� 2SåWLQD�
+HUFHJ� 1RYL�� VWDYOMD� REMHNDW� QD� SURGDMX�� 1RYL� YODVQLN�� SULYUHGQR�
GUXåWYR�Å,PRELOLD�FF´��FUQRJRUVNL�YODVQLN�REQDYOMD�REMHNDW��QD�RVQRYX�
SURMHNWD� DUKLWHNWH�0LUND�.RVLþD� L]�+HUFHJ�1RYRJ�� JGMH� VX� ]D� L]UDGX�
HQWHULMHUD� NRQVXOWRYDQL� LWDOLMDQVNL� DUKLWHNWL�� 7RP� SULOLNRP� MH�� SRG�
QDG]RURP� GUçDYQH� VOXçEH� ]D� ]DåWLWX� JUDGLWHOMVNRJ� QDVOMHāD� L]YUåHQD�
NRQ]HUYDWRUVND�UHNRQVWUXNFLMD��JGMH�MH�DNFHQDW�RVWDR�QD�]DåWLWL�NYDOLWHWD�
� ���
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YDQMVNH�DUKLWHNWXUH��(QWHULMHUVNR�UMHåHQMH�MH�ELOD�VDYUHPHQD�LQWHUSRODFLMD�
X� NRUSXV� YROXPHQD� SRVWRMHþHJ� JDEDULWD� REMHNWD�*UDGVND� NDIDQD� MH�
XVSMHåQR�VWDYOMHQD�X� IXQNFLMX��]DMHGQR�VD�YHOLNRP�L�PDORP�WHUDVRP�L�
YUDþHQ� MH� MHGDQ� GLR� VRFLRXUEDQRJ� NYDOLWHWD� X� RYDM� GLR� FHQWUD�+HUFHJ�
1RYRJ��8�WR�YULMHPH�QLMH�UDāHQ�SURMHNDW�]D�SURVWRU�LVSRG�YHOLNH�WHUDVH�
�Å7HXWLQD� åSLOMD´��� RQ� MH� RVWDR� QDSXåWHQ� L� GHYDVWLUDQ� GR� RVDPGHVHWLK�
JRGLQD�� 2SåWLQD� SURGDMH� SULYUHGQRP� GUXåWYX� ´,PRELOLD� FF´�� G�R�R��
SRG]HPQL� GLR� YHOLNH� WHUDVH�� D� YODVQLN� SURGDMH�� QRYRP�YODVQLNX�� JGMH�
MH�Å,PRELOLD�FF´��G�R�R��FUQRJRUVNR�SULYUHGQR�GUXåWYR�UXVNRJ�NDSLWDOD�

'DQDV� Å,PRELOLD� FF´�� G�R�R�� SRNUHþH� DNWLYQRVWL� RNR� L]UDGH�
SURMHNWD� UHNRQVWUXNFLMH� � SURVWRUD� Å7HXWLQD� åSLOMD´� NUR]� NRML� þH� VH�
L]YUåLWL� LQWHJUDFLMD� VYLK� JUDāHYLQVNLK� FMHOLQD�*UDGVNH� NDIDQH� X� MHGDQ�
IXQNFLRQDOQL�SURVWRU�







=$95ä1$�5$=0$75$1-$

1DNRQ� XUDāHQH� DQDOL]H�� MDVQR� VH� QDPHþX� RGUHāHQL� ]DNOMXĀFL�� NRML�
PRJX�ELWL�MDNR�YDçQL�L�LQVSLUDWLYQL�EXGXþLP�SURMHNWDQWLPD��SODQHULPD��NRML�]D�
UDĀXQ�YODVQLND�L�LQYHVWLWRUD�REDYOMDMX�XVOXJH�L]UDGH�WHKQLĀNH�GRNXPHQWDFLMH�

NRPSOHNV� REMHNDWD� ´*UDGVND� NDIDQDµ� LPD� ]DåWLþHQ� NDUDNWHU� X� VPLVOX�
YULMHGQRJ�NXOWXUQRJ�GREUD� ,�SRGMHçH� WUHWPDQX�SR�PHWRGRORJLML� ]DåWLWH�
JUDGLWHOMVNRJ�QDVOMHāD�

NRPSOHNV� REMHNDWD� ´*UDGVND� NDIDQDµ� QRVL� SHĀDW� XUEDQH� À]LRQRPLMH�
FHQWUD�JUDGD�+HUFHJ�1RYRJ�,�QMHJRYRJ�XNXSQRJ�XUEDQRJ�PLOMHD�

NRPSOHNV� REMHNDWD� ´*UDGVND� NDIDQDµ� MH� MHGDQ� RG� ]DåWLWQLK� ]QDNRYD�
+HUFHJ�1RYRJ�

NRPSOHNV�REMHNDWD�´*UDGVND�NDIDQDµ�MH�SRWUHEQR�SRVPDWUDWL�X�XUEDQRP�
NRQWHNVWX� VYLK� REMHNDWD� X� OLQLML� GXç� JODYQH� XOLFH� +HUFHJ� 1RYRJ�� RG�
´'YRUDQH�3DUNµ�GR�´+RWHOD�5XGQLNµ�

NRPSOHNV�REMHNDWD�́ *UDGVND�NDIDQDµ�WUHED�GD�LPD�L�VYRM��SRYUDWQL�XWLFDM��
NRUHVSRQGHQFLMX�SUHPD�RNROQLP�REMHWLPD�X�åLUHP�SURVWRUX�

NRPSOHNV�REMHNDWD�´*UDGVND�NDIDQDµ��QHVSRUQR�ĀLQL�GLR� WUDGLFLRQDOQH�
YHGXWH�+HUFHJ�1RYRJ�JOHGDQR�VD�PRUD�
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