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� 8� VYMHWVNRM� L� GRPDüRM� ]QDQVWYHQRM� L� VWUXþQRM� OLWHUDWXUL� QHPD� RSüHSUL]QDWH� L�
SULKYDüHQH� MHGLQVWYHQH� LQåHQMHUVNR�JHRORãNH� NODVLILNDFLMH� VWLMHQD� NRMD� EL� ]DGRYROMLOD�
VYD� WUDåHQMD� L� ELOD� SULKYDWOMLYD� ]D� VYH� LQåHQMHUVNH� ]DKYDWH� L� UDGRYH� X� VWLMHQVNLP�
PDVDPD�� 7DNYX� VH� XQLYHU]DOQR� SULKYDWOMLYX� NYDOLILNDFLMX� QH� PRåH� QL� WUDåLWL�� MHU� VH�
VXãWLQVNH� LQåHQMHUVNR�JHRORãNH� ]QDþDMNH� VWLMHQD� WHPHOMH� QD� JHRORãNLP� þLPEHQLFLPD��
JHQH]L� L�SRVWJHQHWVNLP�SURFHVLPD�� IL]LNDOQR�NHPLMVNLP�XYMHWLPD�SUL�SRVWDQNX� L�NUR]�
JHRORãNR� YULMHPH�� PLQHUDORãNR�SHWURORãNLP� ]QDþDMNDPD�� IL]LþNRP� VWDQMX� L� IL]LþNR�
PHKDQLþNLP� VYRMVWYLPD�� =D� SRWUHEH� UXGDUVNLK� L� JHRWHKQLþNLK� UDGRYD� QDSUDYOMHQH� VX�
UD]OLþLWH� NODVLILNDFLMH�� NDNR� RSüH� WDNR� L� SRMHGLQDþQH�� NRMH� VH� WHPHOMH� QD� UD]OLþLWLP�
VYRMVWYLPD� VWLMHQD� �þYUVWRüD�� WYUGRüD�� DEUD]LYQRVW�� åLODYRVW�� HODVWLþQRVW�� SRUR]QRVW��
SURYRGOMLYRVW�WRSOLQH�LWG����RGQRVQR�SUHPD�SRQDãDQMX�VWLMHQD�SUL�UD]OLþLWLP�SURFHVLPD�
QMLKRYRJ�UD]DUDQMD��EXãLYRVW��UH]LYRVW��ODãWLYRVW��NOHVDUVND�SRGDWOMLYRVW�LWG����
� 7HPHOMQD�� QH]DRELOD]QD� NODVLILNDFLMD� VWLMHQD� X� SRGUXþMX� JHR]QDQRVWL� MH�
JHRORãND�LOL�JHQHWVND�NODVLILNDFLMD��NRMD�VH�WHPHOML�QD�JHQH]L�LOL�SRVWDQNX�VWLMHQD��
�
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�
� 6WLMHQH� NRMH� L]JUD XMX� OLWRVIHUX� �RG�� JUþ�� OtWKRV�� VWLMHQD� L� VSKDLUD�� NXJOD�� LOL�
]HPOMLQX�NRUX�GLMHOH�VH��SUHPD�SRVWDQNX�LOL�JHQH]L��X�WUL�JUXSH��
�� PDJPDWVNH�LOL�HUXSWLYQH��
�� VHGLPHQWQH��
�� PHWDPRUIQH�VWLMHQH��
�
�������0DJPDWVNH�LOL�HUXSWLYQH�VWLMHQH�
�
� 0DJPDWVNH� VWLMHQH� VX� QDVWDOH� NULVWDOL]DFLMRP� LOL� RþYUãüLYDQMHP� SULURGQH�
VLOLNDWQH� WDOMHYLQH�� NRMD� VH�GRN� MH�X�QXWULQL� NDPHQH�NRUH� ]RYH�PDJPD� �JUþ��PDJPD��
WLMHVWR��GDNOH�WDOMHYLQD�JXVWD�NDR�WLMHVWR���D�NDG�SURYDOL�QD�SRYUãLQX�L�SR�QMRM�VH�SUHOLMH��
]RYH� VH� ODYD� �RG� ODW�� ODYiUH�� SUHSODYLWL��� 3UHPD�PMHVWX� JGMH� VX� QDVWDOH� HUXSWLYQH� VH�
VWLMHQH�UD]OLNXMX�NDR��LQWUX]LYQH�LOL�SOXWRQVNH��HIX]LYQH�LOL�YXONDQVNH�L�åLOQH�VWLMHQH��
� 2KOD LYDQMHP�L�NULVWDOL]DFLMRP�PDJPH�X�GXEOMLP�GLMHORYLPD� OLWRVIHUH�QDVWDMX�
GXELQVNH� LOL� LQWUX]LYQH� �RG� ODW�� LQWU~GHUH�� SURYDOLWL� XQXWUD�� XWLVQXWL�� LOL� SOXWRQVNH� �SR�
3OXWRQX��JUþNRP�ERJX�SRG]HPOMD���'LMHOH�VH�QD��JUDQLWH��JUDQGLRULWH��VLMHQLWH��GLRULWH��
JDEUH�L�SHULGRWLWH��LOL�ROLYLQVNH�GXELQVNH�VWLMHQH���
� 2KOD LYDQMHP� L� NULVWDOL]DFLMRP� LOL� RþYUãüLYDQMHP� ODYH� QD� SRYUãLQL� OLWRVIHUH�
QDVWDMX�SRYUãLQVNH�LOL�HIX]LYQH��RG�ODW��HII~VLR��L]OMHYDQMH��LOL�YXONDQVNH��SR�9XONDQX�
ERJX�YDWUH��VWLMHQH��0LQHUDOQL�VDVWDY�YHåH�LK�V�QMLPD�VURGQLP�GXELQVNLP��LQWUX]LYQLP�
VWLMHQDPD��RG�NRMLK�VH�UD]OLNXMX�XJODYQRP�SR�REOLFLPD�SRMDYOMLYDQMD�L�SR�VWUXNWXUL��8�
RYH� VWLMHQH� VSDGDMX� OLSDULWL� LOL� ULMROLWL� L� NUHPHQL�SRUILUL� �VWDNODVWL� OLSDULW� LOL� YXONDQVNR�
VWDNOR�]RYH�VH�REVLGLMDQ��D�ãXSOMLNDYL�MH�SORYXüDF���]DWLP�GDFLWL�L�NUHPHQL�SRUILULWL��SD�
WUDKLWL�L�SRUILUL�EH]�NUHPHQD��DQGH]LWL�L�SRUILULWL��GLMDED]L��PHODILUL�L�ED]DOWL��WH�NRQDþQR�
YXONDQVNL�WXIRYL��
� 8� HUXSWLYQLP� VH� VWLMHQDPD� QDOD]H� PMHVWLPLþQR� L� VWLMHQH� X� REOLNX� WDQMLK� LOL�
GHEOMLK� åLOD� SRVWDOH� X� SXNRWLQDPD� UDQLMH� NRQVROLGLUDQLK� VWLMHQD�� SD� VH� ]RYX� åLOQH�
VWLMHQH�� 2QH� VX� VURGQH� PLQHUDOQLP� VDVWDYRP� VYRMLP� PDWLþQLP� VWLMHQDPD� L� X� QMLK�
VSDGDMX�� SHJPDWLWL�� DSOLWL�� ODPSURILUL�� SRUILUL�� JUDQLW�SRUILUL�� VLMHQLW�SRUILUL�� JDEUR�
SRUILUL��



� =ERJ� VYRMLK� SRYROMQLK� IL]LþNR�PHKDQLþNLK� ]QDþDMNL�� D� L� GHNRUDWLYQRVWL�
PDJPDWVNH� VWLMHQH� VH� PDVRYQR� SULPMHQMXMX� NDR� DUKLWHNWRQVNR�JUD HYQL� NDPHQ��
3UHGQMDþL�JUDQLW��ãLURNR�UDVSURVWUDQMHQD�L�WHKQLþNL�YDåQD�LQWUX]LYQD�PDJPDWVND�VWLMHQD�
L]UD]LWH�]UQDVWH�VWUXNWXUH��%RMD�JUDQLWD�YDULUD�X�UD]OLþLWLP�QLMDQVDPD�EMHOLþDVWH�GR�VLYH�
�RYLVQR�R�NROLþLQL�RERMHQLK�PLQHUDOD��� WH�GR�FUYHQNDVWLK� LOL� ]HOHQNDVWLK��0DVRYQR�VH�
SULPMHQMXMH�NDR�NDPHQ�]D�REODJDQMH�VYLK�SRYUãLQD�EH]�RJUDQLþDYDQMD��=QDþDMND�PX�MH�
GD� VH� SROLUD� GR� YLVRNRJ� VMDMD�� GD� ]DGUåDYD� GHNRUDWLYQRVW�� VMDM� L� QHSURPMHQMOMLYRVW�
L]JOHGD�L�X�XYMHWLPD�RQHþLãüHQH�DWPRVIHUH�XUEDQRJ�RNROLãD��WH�GD�VH�RGOLNXMH�WUDMQRãüX��
,]PH X� JUDQLWD� L� JUDQGLRULWD� NRML� VH� NRULVWH� NDR� DUKLWHNWRQVNR�JUD HYQL� NDPHQ� X�
WHKQLþNRP�VPLVOX�QHPD�SRVHEQLK�UD]OLND��RVLP�ãWR�MH�XSRUDED�JUDQGLRULWD��]ERJ�VODELMH�
L]UDåHQH�GHNRUDWLYQRVWL��QHãWR�PDQMD��'LRULW�VDGUåL�GRVWD�RERMHQLK�VDVWRMDND�KRUEOHQGH�
L� ELRWLWD�� SD� LPD� VLYX� GR� VLYRELMHOX� ERMX�� 3RVHEQD� RGOLND� GLRULWD� MH� NYDUFQL� GLRULW�
QD]YDQ� WRQDOLW�� 7RQDOLW� VLYH� ERMH�� VLWQR]UQDVWH� VWUXNWXUH�� þHVWR� SURãDUDQ� VLWQR]UQLP�
DSOLWVNLP� åLOLFDPD�� HNVSORDWLUD� VH� X� VXVMHGQRM� QDP� 6ORYHQLML� QD� 3RKRUMX�� NRML� VH�
RGOLNXMH� QHSURPMHQMLYRãüX� L]JOHGD� L� WUDMQRãüX� SRG� GMHORYDQMHP� DWPRVIHULOLMD� X�
XUEDQRP� RNROLãX�� SD� VH� SULPMHQMXMH� NDR� DUKLWHNWRQVNL� NDPHQ� EH]� RJUDQLþHQMD��
3UYRNODVDQ� DUKLWHNWRQVNR� JUD HYQL� NDPHQ�� ãLURNH� OHSH]H� XSRUDEH� SRVHELFH� ]D�
PHPRULMDOQX�DUKLWHNWXUX�L�DUKLWHNWXUX�JUREOMD��MH�JDEUR��%RMD�PX�MH�WDPQRVLYD�GR�FUQD��
D�PRåH�ELWL� ]HOHQNDVWR�QLMDQVLUDQ��2GOLNXMH� VH� VYRMVWYRP�GD� VH� JODþD�GR� L]YDQUHGQR�
YLVRNRJ� VMDMD�� NDG� SRVHEQR� GROD]L� GR� L]UDåDMD� QMHJRYD� FUQD� ERMD�� (NVSORDWLUD� VH� X�
VXVMHGQRM� QDP� %RVQL� L� +HUFHJRYLQL� QHGDOHNR� -DEODQLFH�� NRPHUFLMDOQR� SR]QDW� NDR�
³MDEODQLþNL�JUDQLW´�LOL�MDEODQLW��=D�DUKLWHNWXUX�JUREOMD�VH�SULPMHQMXMH�L�GLMDED]��7R�MH�X�
VYLMHWX� QDMSR]QDWLML� FUQL� DUKLWHNWRQVNR�JUD HYQL� NDPHQ�� 6YMHåL� VH� GLMDED]� PRåH�
XJODþDWL�GR�EULOMDQWQR�YLVRNRJ�VMDMD�NRML� MH� WUDMDQ��9XONDQVNL� WXIRYL� UD]OLþLWR�RERMHQL�
NRULVWH�VH�WDNR HU�NDR�DUKLWHNWRQVNR�JUD HYQL�NDPHQ��7HPHOMQD�LP�MH�]QDþDMND�GD�VH�
SROLUDQMHP�QH�PRåH�SRVWLüL�VMDM��.DR�DUKLWHNWRQVNR�JUD HYQL�NDPHQ�QHPDMX�SRVHEQR�
]QDþHQMH��ULROLW��NYDUFSRUILU��GDFLW��WUDKLW��ED]DOW��5LMHWNR�VH�XSRWUHEOMDYD�DQGH]LW��D�QH�
NRULVWL�VH�SRUILULW��
� 8�+UYDWVNRM�JUDQLW�QLMH�]QDþDMQLMH�UDVSURVWUDQMHQ�L�SUHYOD XMX�LQDþLFH�NRMH�QLVX�
SRVHEQR�GHNRUDWLYQH� MHU� VX� MHGQROLNH� VLYH�ERMH� L� VLWQRJ�]UQD��=ERJ� WRJD�� NDR� L� ]ERJ�
QHSRYROMQRJ�VWUXNWXUQRJ�VNORSD�HYHQWXDOQLK�OHåLãWD��X�+UYDWVNRM�QHPD�HNVSORDWDELOQLK�
OHåLãWD�DUKLWHNWRQVNR�JUD HYQRJ�NDPHQD�PDJPDWVNRJ�SRVWDQND��
�
�������6HGLPHQWQH�VWLMHQH�
�
� 6HGLPHQWQH� VX� VWLMHQH� QDVWDOH� QD� SRYUãLQL� OLWRVIHUH�� UD]DUDQMHP� SRVWRMHüLK�
VWLMHQD�PHKDQLþNLP�� NHPLMVNLP� L� ELRNHPLMVNLP�SURFHVLPD��3RVWDQDN� LP� MH� YH]DQ� X]�
VOLMHGHüH�ID]H��WURãHQMH��PHKDQLþNR�LOL�NHPLMVNR��RGQRVQR�SRG�GMHORYDQMHP�ELRORãNLK�
þLQLWHOMD��� WUDQVSRUW� �SUYHQVWYHQR� YRGDPD� WHNXüLFDPD�� RGQRVQR� YMHWURP� L�
OHGHQMDFLPD��� WDORåHQMH� �PHKDQLþNR�� NHPLMVNR� L� ELRNHPLMVNR��� OLWLILNDFLMD� LOL�
RNDPHQMLYDQMH��%XGXüL�GD�MH�SURFHV�WDORåHQMD�WHPHOMQD�]QDþDMND�VHGLPHQWQLK�VWLMHQD��
RGOLNXMX�VH�VORMHYLWRãüX��'LMHOH�VH�QD�NODVWLþQH��RG�JUþ��NOiVLV��NUãHQMH��LOL�PHKDQLþNH�L�
QHNODVWLþQH�LOL�NHPLMVNH��
� .ODVWLþQH�VX�VWLMHQH�SRVWDOH�RG�VNUãHQLK�L�]GUREOMHQLK�RGORPDND�UD]QLK�VWLMHQD�L�
PLQHUDOD��3UHPD�YHOLþLQL�]GUREOMHQLK�þHVWLFD�GLMHOH�VH�QD��SVHILWH��QDMNUXSQLMH�þHVWLFH���
L]QDG���PP���SVDPLWH��VUHGQMH�YHOLþLQH�]UQD���RG������GR���PP��L�SHOLWH��QDMILQLMH�]UQR�
��LVSRG������PP���
� 3VHILWVNH� VWLMHQH� VX�� GURELQD� LOL� VLSDU�� EUHþD� LOL� NUãQLN�� ãOMXQDN�� NRQJORPHUDW��
.DR�DUKLWHNWRQVNR�JUD HYQL�NDPHQ�]QDþDMQH�VX�VDPR�EUHþH�L�NRQJORPHUDWL��=QDþDMND�
EUHþD� MH�GD� VH� VDVWRMH�RG�XJODWLK�þHVWLFD��GRN�NRQJORPHUDWL� VDGUåH�]DREOMHQH�þHVWLFH��



'HNRUDWLYQD� L� IL]LþNR�PHKDQLþND� VYRMVWYD� EUHþD� L� NRQJORPHUDWD� RYLVH� R� VDVWDYX�
þHVWLFD�L�NDUDNWHUX�YH]LYD��.DR�DUKLWHNWRQVNR�JUD HYQL�NDPHQ�X�+UYDWVNRM�VX�SR]QDWH�
YDSQHQDþNH�EUHþH�NUHGQH�VWDURVWL�URPDQRYDF�L�WXORYDF��VOLND�������REH�NRG�2EURYFD�L�
GRORPLWQD� EUHþD� SDOHRJHQVNH� VWDURVWL� RNODG� �VOLND� ������ NRG� 6HOFD� QD� %UDþX��
9DSQHQDþNL� NRQJORPHUDWL� SDOHRJHQVNH� VWDURVWL� MHVX�� PXOWLNRORU� NRG� 6LQMD�� UR]DOLW�
�VOLND��������X�3DNRYRP�VHOX�NRG�'UQLãD��WH�PDULüL��VOLND��������NRG�2EURYFD��
� 3VDPLWVNH� VWLMHQH� VX� SLMHVDN� L� SMHãþHQMDFL�� 8� DUKLWHNWRQVNR�JUD HYQL� NDPHQ�
XEUDMD� VH� VDPR� SMHãþHQMDN�� 8� +UYDWVNRM� MH� SR]QDW� SMHãþHQMDN� SDOHRJHQVNH� VWDURVWL�
MDGUDQ� ]HOHQL� �VOLND� ������� X� 'ROFX� 'RQMHP� QHGDOHNR� 'XJRSROMD� VMHYHURLVWRþQR� RG�
6SOLWD��
� 8� SHOLWVNH� VWLMHQH� VSDGDMX�� JOLQH�� JOLQHQL� ãNULOMDF� LOL� EUXVLORYDF� LOL� DUJLORãLVW��
ODSRU�� OHV� LOL� SUDSRU� LOL� SUSRU�� 8� DUKLWHNWRQVNR�JUD HYQL� NDPHQ� VSDGD� VDPR� JOLQHQL�
ãNULOMDF��8�+UYDWVNRM�OHåLãWD�SHOLWVNRJ�DUKLWHNWRQVNR�JUD HYQRJ�NDPHQD�QHPD��
� 1HNODVWLþQH� VHGLPHQWQH� VWLMHQH� SRVWDMX� SUL� SRJRGQRM� WHPSHUDWXUL� L�
NRQFHQWUDFLML�NULVWDOL]DFLMRP�L]�QMLKRYLK�YRGHQLK�RWRSLQD��.DR�DUKLWHNWRQVNR�JUD HYQL�
NDPHQ� QHNODVWLþQH� VHGLPHQWQH� VWLMHQH� VX�� YDSQHQDF� L� GRORPLW�� 2VWDOH� QHNODVWLþQH�
VHGLPHQWQH�VWLMHQH��NRMH�VH�X�SULURGQRP�VWDQMX�QH�NRULVWH�NDR�DUKLWHNWRQVNR�JUD HYQL�
NDPHQ�� MHVX�� HYDSRULWL� �JLSV�� DQKLGULW�� VROL��� VLOLFLMVNH� VHGLPHQWQH� VWLMHQH� �þHUW��
UDGLRODULW��GLMDWRPLW���åHOMH]RYLWH��WH�IRVIDWQH�VHGLPHQWQH�VWLMHQH��
� .DUERQDWQH� VHGLPHQWQH� VWLMHQH� YDSQHQFL� L� GRORPLWL�� SRVHELFH� YDSQHQFL��
SUHGVWDYOMDMX� ]QDþDMQX� JUXSX� VWLMHQD� NRMH� VH� NRULVWH� NDR� DUKLWHNWRQVNR� JUD HYQL�
NDPHQ�� .ODVLILNDFLMD� YDSQHQDFD� WHPHOMHQD� QD� VWUXNWXUQLP� ]QDþDMNDPD� UD]OLNXMH�
JODYQH�LQDþLFH��JUDLQVWRQH��SDFNVWRQH��ZDFNHVWRQH��PXGVWRQH��ERXQGVWRQH��2VLP�QMLK�
MDYOMDMX�VH�MRã�FRTXLQD�L�PLNURFRTXLQD�YDSQHQFL��9DSQHQFL�PRJX�QDVWDWL�L�NHPLMVNLP�
SURFHVLPD�� NDR� SULPMHULFH� WUDYHUWLQ�� NRML� NULVWDOL]LUD� L]� WRSOLK� UDVWYRUD� NDOFLMHYRJ�
ELNDUERQDWD��3URFHVRP�GRORPLWL]DFLMH�� WM��PHWDVRPDWR]RP�YDSQHQFD�QDVWDMH�GRORPLW��
0DJQH]LM�X�LRQVNRP�VWDQMX�]DPMHQMXMH�NDOFLM�X�LRQVNRM�UHãHWNL�NDOFLWD��=DPMHQD�PRåH�
ELWL�SRWSXQD�LOL�GMHORPLþQD��NDG�QDVWDMX�GRORPLWLþQL�YDSQHQFL��
� 7HPHOMQL�GHNRUDWLYQL�HOHPHQWL�NDUERQDWQLK�VWLMHQD�MHVX��ERMD��VNHOHWQL�GHWULWXV��
VSOHWRYL� NDOFLWQLK� åLOLFD�� VORMHYLWRVW� L� VWLOROLWL� �WYRUHYLQH� QDOLN� ãDYRYLPD� NRVWLMX�
OXEDQMH��� .DUERQDWQH� VHGLPHQWQH� VWLMHQH� NRMH� VH� HNVSORDWLUDMX� NDR� DUKLWHNWRQVNR�
JUD HYQL�NDPHQ�X�+UYDWVNRM�VX�YDSQHQFL�9DSQHQFL�UD]OLþLWH�VWUDWLJUDIVNH�SULSDGQRVWL��
SUYHQVWYHQR� PH]R]RMVNH�� SRQDMYLãH� JRUQMRNUHGQH� VWDURVWL� SUHGVWDYOMDMX� SUHPD� WRPH�
WHPHOMQX�VLURYLQX�NRMD�VH�X�+UYDWVNRM�HNVSORDWLUD�NDR�DUKLWHNWRQVNR�JUD HYQL�NDPHQ��
3R]QDWL�YDSQHQFL�MXUVNH�VWDURVWL�VX��NLUPHQMDN���RUVHUD��YUVDUVNL��VOLND���������NUDM�VHOD�
.LUPHQMDN�QHGDOHNR�3RUHþD��FUQD�NULþND�QHGDOHNR�RG�'UQLãD��QHJULV�ILRULWR�VHOR�9HOLü�
MXJRLVWRþQR�RG�6LQMD��XQDURW�VMHYHUR]DSDGQR�RG�'RQMHJ�/DSFD��9DSQHQFL�GRQMRNUHGQH�
VWDURVWL� VX��GROLW� �VOLND��������'RODF�'RQML� NUDM�'XJRSROMD��NDQIDQDU� �� LVWDUVNL� åXWL� ��
JLDOOR� G
,VWULD� �VOLND� ������ QHGDOHNR�.DQIDQDUD�� VHOLQD� �VOLND� ������ QHGDOHNR� 6HOLQH� X�
,VWUL�� 3R]QDWL� YDSQHQFL� JRUQMRNUHGQH� VWDURVWL� VX�� VLYDF� �� DGULD� JULJLR� �VOLND� �������
3XþLãüD� QD� %UDþX�� GLFPR� NUDM� .UXãYDUD� MXåQR� RG� 6LQMD�� GUDþHYLFD� �VOLND� �������
]DSDGQR�RG�1HUHåLãüD�QD�%UDþX��NXSLQRYR��VOLND��������QHGDOHNR�3XþLãüD��OXFLMD��VOLND�
������� ]DSDGQR� RG� %X]HWD�� PRVRU� �VOLND� ������� 'RODF� 'RQML�� SODQR� �VOLND� �������
VMHYHURLVWRþQR� RG� 7URJLUD�� UDVRWLFD� �VOLND� ������� äDJDQM� 'RODF� NUDM� 6XPDUWLQD� QD�
%UDþX��VDQ�JLRUJLR���JODYH�L�]HþHYR��VOLNH�������L��������QHGDOHNR�1RYRJ�VHOD�QD�%UDþX��
VHJHW� �VOLND� ������ VMHYHUR]DSDGQR� RG� 7URJLUD�� YHVHOMH� �VOLND� ������� NUDM� 3XþLãüD��
YLQNXUDQ� �VOLND� ������� NUDM� 9LQNXUDQD� MXåQR� RG� 3XOH�� YLVRþDQL� NUDM� 9LVRþDQD�
VMHYHUR]DSDGQR� RG� 'XEURYQLND�� YUVLQH� �VOLND� ������VMHYHUR]DSDGQR� RG� 7URJLUD��
9DSQHQDF�WHUFLMDUQH�VWDURVWL�MH�DONDVLQ��VOLND�������]DSDGQR�RG�6LQMD��
�



�������0HWDPRUIQH�VWLMHQH�
�
� 0HWDPRUIQH� VWLMHQH� VX� QDVWDOH� PHWDPRUIR]RP� �RG� JUþ�� PHWDPyUSK}VLV��
SUHREUDåDM� X� GUXJL� REOLN�� LOL� L]PMHQRP� SULMH� SRVWRMHüLK� HUXSWLYQLK� L� VHGLPHQWQLK�
VWLMHQD�� *ODYQL� þLQLWHOML� PHWDPRUIQLK� SURFHVD� VX� WHPSHUDWXUD�� SULWLVDN� L� NHPLMVNL�
DNWLYQL� IOXLGL�� 0HWDPRUIR]H� PRJX� ELWL�� NDWDNODVWLþQD� LOL� NLQHWLþND� �SUL� QLåLP�
WHPSHUDWXUDPD� L� VQDåQRP� SULWLVNX��� GLQDPRWHUPDOQD� LOL� UHJLRQDOQD� �SRYHüDQD�
WHPSHUDWXUD� L� SULWLVDN��� SOXWRQVND� �YHRPD� YLVRND� WHPSHUDWXUD� L� MDNL� KLGURVWDWVNL�
SULWLVDN� X� GXEOMLP� GLMHORYLPD� OLWRVIHUH��� 2E]LURP� QD� WHPSHUDWXUX� L� SULWLVDN�� NRML� VH�
SRYHüDYDMX�þLP�VH�]DOD]L�GXEOMH�X�NDPHQX�NRUX��UD]OLNXMX�VH�X�QMRM�WUL�WHUPRGLQDPLþNH�
]RQH�� HSL]RQD�� PH]R]RQD� L� NDWD� ]RQD�� 2WXGD� L� WUL� YUVWH� PHWDPRUIQLK� VWLMHQD�� HSL���
PH]R��L�NDWDPHWDPRUIQH�VWLMHQH��8�PHWDPRUIQH�VWLMHQH�VSDGDMX��JQDMVL�� ILOLWL�� WLQMþHYL�
ãNULOMFL�LOL�PLNDãLVWL��DPILEROVNL�ãNULOMFL�L�DPILEROLWL��]HOHQL�ãNULOMFL��VHUSHQWLQ��PUDPRU��
NYDUFLW��
� .DR� DUKLWHNWRQVNR�JUD HYQL� NDPHQ� þHVWR� SRVHEQLK� GHNRUDWLYQLK� ]QDþDMNL�� X�
VYLMHWX� VH� HNVSORDWLUD� ]QDWDQ� EURM�PHWDPRUIQLK� VWLMHQD�� SUYHQVWYHQR� UD]OLþLWH� LQDþLFH�
PUDPRUD�� ]DWLP� JQDMV�� NYDUFLW�� VHUSHQWLQ� L� ãNULOMDYFL� QLVNRJ� L� YLVRNRJ� VWXSQMD�
PHWDPRUIL]PD��2G�PHWDPRUIQLK� VWLMHQD� NDR� DUKLWHNWRQVNR�JUD HYQL� NDPHQ� SRVHEQR�
VX� ]QDþDMQL� PUDPRUL�� 8� +UYDWVNRM� QHPD� OHåLãWD� DUKLWHNWRQVNR�JUD HYQRJ� NDPHQD�
PHWDPRUIQRJ�SRVWDQND��
�
�����.20(5&,-$/1(�32'-(/(�
�
� 8� LQGXVWULML� DUKLWHNWRQVNR�JUD HYQRJ� NDPHQD� X� SUDNWLþQRM� SULPMHQL� VH�
XJODYQRP� QH� NRULVWL� JHQHWVND�� WM�� NODVLILNDFLMD� VWLMHQD� SR� SRVWDQNX�� YHü� VH� NRULVWH�
SRMHGQRVWDYOMHQH� NODVLILNDFLMH� NRMH� VH� GMHORP� WHPHOMH� QD� SHWURORãNLP� ]QDþDMNDPD�
VWLMHQD�� DOL� ]QDWQR� YLãH� XNOMXþXMX� L� ]QDþDMNH� NDPHQD� V� JOHGLãWD� IL]LþNR�PHKDQLþNLK�
VYRMVWDYD��REUDGLYRVWL��SULPMHQH�L�WUDMQRVWL�QDNRQ�XJUD LYDQMD��
� 8RELþDMHQD�� NUDMQMH� SRMHGQRVWDYOMHQD� NRPHUFLMDOQD� SRGMHOD� DUKLWHNWRQVNR�
JUD HYQRJ�NDPHQD��QDVWDOD�NDR�UH]XOWDW�GXJRJ�UD]GREOMD�LVNXVWYD�L�UDGD�V�NDPHQRP��MH�
RQD�NRMD�JD�GLMHOL�X�GYLMH�JUXSH��JUDQLWH��WYUGL�NDPHQ��L�PUDPRUH��PHNL�NDPHQ���
� 3UYD� JUXSD� SRG� ]DMHGQLþNLP� NRPHUFLMDOQLP� QD]LYRP� JUDQLWL� REXKYDüD� VYH�
VWLMHQH� VLOLNDWQRJ� VDVWDYD� EH]� RE]LUD� QD� QMLKRYX� JHQH]X�� SUYHQVWYHQR� PDJPDWVNH� L�
PHWDPRUIQH�� 3UHPD� SHWURJUDIVNLP� QD]LYLPD� WX� VSDGDMX� VWLMHQH� L]� JUXSH� JUDQLWD��
GLRULWD��JDEUD��ODEUDGRULWD��PDJPDWVNH���JQDMV�L�NYDUFLWL��PHWDPRUIQH��LWG��
� 'UXJD� JUXSD� NRPHUFLMDOQR� PUDPRUL� REXKYDüD� VYH� VWLMHQH� NDUERQDWQRJ�
VDVWDYD�� EH]� RE]LUD� QD� JHQH]X�� NDNR� VHGLPHQWQH� GDNOH� YDSQHQFH� L� GRORPLWH�� WDNR� L�
PUDPRUH�X�SHWURORãNRP�VPLVOX��GDNOH�PHWDPRUIQH�VWLMHQH��
� 2YRP� MH� SRGMHORP� DUKLWHNWRQVNR�JUD HYQL� NDPHQ� UD]YUVWDQ� X� GYLMH� VNXSLQH�
NRMH� VH� ELWQR� UD]OLNXMX� SUHPD� VYRMRM� SHWURJUDIVNRM� JUD L�� IL]LþNR�PHKDQLþNLP� L�
NHPLMVNLP� VYRMVWYLPD�� JHRORãNLP� ]QDþDMNDPD�� QDþLQLPD� HNVSORDWDFLMH�� WHKQRORJLML�
SUHUDGH� L� REUDGH�� WH� SUHPD� QDPMHQL� RE]LURP� QD� YUHPHQVNX� WUDMQRVW� L� IXQNFLMX� X�
XJUD HQLP�NRQVWUXNFLMDPD��8�SUYRM�JUXSL��X]�L]X]HWNH��SUHYODGDYDMX�PLQHUDOL�VLOLNDWQH�
VNXSLQH� �NYDUF�� RUWRNODV�� PLNURNOLQ�� SODJLRNODVL�� SLURNVHQL�� DPILEROL� LWG���� GRN� VX� X�
GUXJRM�JUXSL�VWLMHQD�]DVWXSOMHQL�PLQHUDOL�NDUERQDWQH�VNXSLQH��NDOFLW�L�GRORPLW���7RP�VX�
SRGMHORP��XVWYDUL�VWLMHQH�JUXSLUDQH�L�SUHPD�WYUGRüL�X�GYLMH�JUXSH��WYUGH�L�PHNH���MHU�VH�
WYUGRüD�VLOLNDWQLK�PLQHUDOD�SR�0RKVRYRM�VNDOL�NUHüH�RG�����GR�����D�NDUERQDWQLK�RG�
���� GR� ����� 6WYDUQH� UD]OLNH� X� WYUGRüL� L]PH X� WLK� VNXSLQD� PLQHUDOD� VH� MRã� EROMH�
XRþDYDMX��XNROLNR�VH�]D�XVSRUHGEX�XPMHVWR�0RKVRYH�VNDOH�UHODWLYQH�WYUGRüH�SULPMHQL�



VNDOD�DSVROXWQH�WYUGRüH�SUHPD�5RVLZDOX��.YDUF�SR�WRM�VNDOL�LPD�WYUGRüX������D�NDOFLW�
����ãWR�]QDþL�GD�MH�NYDUFLW�RNR����SXWD�WYU L�RG�NDOFLWD��
� 1LMH� ULMHWNR� GD� GMHODWQLFL� X� LQGXVWULML� NDPHQD�� SRJODYLWR� RQL� NRML� VH� EDYH�
XJUDGQMRP� NDPHQD� NDR� NUDMQML� SRWURãDþL�� SRMPRYH� ³PUDPRU´� L� ³JUDQLW´� L]� RYH�
XRELþDMHQH� SRGMHOH� NDPHQD�� EUNDMX� WM�� ]DPMHQMXMX�� ýHVWR�� ELOR� NRML� HUXSWLYQL��
VHGLPHQWQL� LOL� PHWDPRUIQL� NDPHQ� V� GREURP� VSRVREQRãüX� JODþDQMD� LOL� SROLUDQMD�
QD]LYDMX� PUDPRURP�� 2QL� XVWYDUL� SRG� SRMPRP� PUDPRU� SRGUD]XPMHYDMX� NDPHQ��
PDJPDWVNRJ�� VHGLPHQWQRJ� L� PHWDPRUIQRJ� SRVWDQND�� VLOLNDWQRJ� LOL� NDUERQDWQRJ�
VDVWDYD��þLMD�MH�WHPHOMQD�]DGDüD�RSOHPHQMLYDQMH�SURVWRUD�X�NRMHP�åLYLPR��ãWR�MH�XVWYDUL�
GHILQLFLMD�DUKLWHNWRQVNR�JUD HYQRJ�NDPHQD��
� 1DM]DVWXSOMHQLMD� X� SUDNVL� NRPHUFLMDOQD� SRGMHOD� UD]YUVWDYD� DUKLWHNWRQVNR�
JUD HYQL� NDPHQ� X� þHWUL� JUXSH� �WDEOLFD� ������ WHPHOMHQH� X� QDMYHüRM�PMHUL� QD� QMLKRYLP�
PHKDQLþNLP� VYRMVWYLPD� SUYHQVWYHQR� UH]LYRVWL� �SLOMLYRVWL��� 8QDWRþ� QHGRVWDFLPD� VD�
VWUXþQRJ�L�]QDQVWYHQRJ�JOHGLãWD��WH�QD]LYOMD��QSU��JUXSD�NDPHQ��RYD�MH�SRGMHOD�JRWRYR�
RSüHSULKYDüHQD�SRJODYLWR�X�RSLVLPD�WHKQRORãNLK�SURFHVD�GRELYDQMD�L�REUDGH�NDPHQD��
V�WLPH�GD�MH�L]GYDMDQMH�.YDUFLWD�NDR�SRVHEQH�JUXSH�QRYLMHJ�GDWXPD��SD�VH�þHVWR�VUHüH�
RYD�SRGMHOD�VDPR�V�RVWDOH�WUL�JUXSH��
� *UXSD� PUDPRU� REMHGLQMXMH� NDWHJRULMH� WYUGLK� L� VUHGQMH� WYUGLK� NDUERQDWQLK��
NDOFLWQLK� L� GRORPLWQLK�� VWLMHQD� VHGLPHQWQRJ� L� PHWDPRUIQRJ� SRVWDQND�� 7R� VX� VWLMHQH�
NRMH�VH�YHRPD�GREUR�L�UHODWLYQR�ODNR�REUD XMX�WHKQRORJLMRP�REUDGH�PUDPRUD��2YLVQR�
R�IL]LþNR�PHKDQLþNLP�VYRMVWYLPD�LPDMX�XåX�LOL�ãLUX�SULPMHQX��1HSRVWRMDQH�VX�SUHPD�
GMHORYDQMX�DWPRVIHULOLMD�SRVHELFH�X�XUEDQRP�RNROLãX��NDG�JODþDQH�SRYUãLQH�JXEH�VMDM��
D� VWDOQRVW� ERMH� RYLVL� R� VWDELOQRVWL� SULURGQRJ� SLJPHQWD�� ,]EOLMH LYDQMH� MH� SRJODYLWR�
L]UDåHQR�� NDNR� EU]LQRP� WDNR� L� LQWH]LWHWRP�� NRG� NDPHQD� NRML� MH� SLJPHQWLUDQ�
RUJDQRJHQRP�ELWXPLQR]QRP�VXSVWDQFLMRP��.DPHQ�RYH�JUXSH� MH�NDPHQ�SUYHQVWYHQR�
LQWHULMHUD��EH]�RE]LUD�ãWR�VH�YHüL�EURM�YUVWD�RELOQR�NRULVWL�L�]D�REODJDQMH�X�HNVWHULMHULPD��
6�RE]LURP�QD�SHWURORãNH�]QDþDMNH��IL]LþNR�PHKDQLþND�VYRMVWYD�L�ODNRüX�REUDGH��X�RYRM�
VX�JUXSL�L]GYRMHQH���SRGJUXSH��
� 3UYX� SRGJUXSX� PUDPRUD� WYRUH� NRPHUFLMDOQL�PUDPRUL� QDNQDGQR� LPHQRYDQL�
PUDPRUL� V�V��� X�NRMH� VH�XEUDMDMX�PUDPRUL�X�SHWURORãNRP�VPLVOX�� GDNOH�PHWDPRUIQH�
NDUERQDWQH��NDOFLWQH�L�GRORPLWQH�VWLMHQH�L]UD]LWRJ�NULVWDOLQLWHWD��WH�WDNR HU�L�VHUSHQWLQL��
0UDPRUL�VX�X�SUDYLOX�NRPSDNWQH�VWLMHQH��ELOR�KRPRJHQH��ELOR�VODELMH�LOL�MDþH�QDJODãHQH�
ãNULOMDYH� WHNVWXUH� L� YUSþDVWRJ� L]JOHGD�� V� WLPH� ãWR� SORKH� ãNULOMDYRVWL� QH� SUHGVWDYOMDMX�
SRYUãLQH� GLVNRQWLQXLWHWD� GXå� NRMLK� EL� GRãOR� GR� SORþDVWRJ� UDVSDGDQMD�� ,]UD]LWH� VX�
JUDQREODVWLþQH� VWUXNWXUH�� VLWQLMH� LOL� NUXSQLMH� YHOLþLQH� ]UQD�� =D� REUDGX�� D� SRVHELFH� ]D�
NLSDUVWYR�SRYROMQLMH�VX�VUHGQMR]UQDVWH�L�VLWQR]UQDVWH�LQDþLFH��7R�MH�NDPHQ�]D�XSRUDEX�
X� HNVWHULMHULPD� L� LQWHULMHULPD�� SRVHELFH� ]D� REODJDQMH� YHUWLNDOQLK� SRYUãLQD�� MHU� QLMH�
GRYROMQR�RWSRUDQ�QD�KDEDQMH��3ROLUDQH�SRYUãLQH�X�HNVWHULMHUX�JXEH�VMDM��SRYUãLQH�þHVWR�
SRVWDMX�ILQR�KUDSDYH��DOL�ERMX�]DGUåDYDMX�GXåH�YULMHPH�� MHU�VDGUåH�VWDELOQLMH�SULURGQH�
SLJPHQWH�� 0UDPRUL� UD]OLþLWR� QLMDQVLUDQR� VLYLK� ERMD� SRODJDQR� L]EOMH XMX�� MHU� NDR�
SULURGQL� SLJPHQW� VDGUåH� JUDILWLþQX� WYDU� NRMD� MH� VWDELOQLMD� RG� RUJDQVNH� ELWXPLQR]QH�
VXSVWDQFLMH�� 8� RYX� SRGJUXSX� VSDGD� L� VHUSHQWLQ�� VWLMHQD� QDVWDOD� PHWDPRUIR]RP� L]�
ROLYLQVNLK�VWLMHQD��%RMH�MH�WDPQR�L�VYLMHWOR]HOHQH�L�åXþNDVWH��SMHJDVW�L�SUXJDVW��0DVLYQL�
VHUSHQWLQ� MH� RWSRUDQ� SUHPD� GMHORYDQMX� DWPRVIHULOLMD�� /LMHS�� X� UD]QLP� ]HOHQLP�
QLMDQVDPD�� þLVW�� SMHJDVW� LOL� SUXJDVW�� ODNR� VH� REUD XMH�� EUXVL� L� SROLUD��8SRWUHEOMDYD� VH�
PQRJR� ]D� DUKLWHNWRQVNH�� OLNRYQH� L� SULPMHQMHQH� XPMHWQLþNH� VYUKH�� 8� VHUSHQWLQX� VH�
NOHãX� ELVWH� L� VSRPHQLFL�� L]UD XMX� SUHGPHWL� ]DQDWVNRJ� NDUDNWHUD� SRJODYLWR� PQRãWYR�
VLWQLK� XNUDVQLK� SUHGPHWD� �VYMHWLOMNH�� SHSHOMDUH�� YD]H� LWG���� DOL� WDNR HU� REODåX� ]LGRYL��
RNYLUL�YUDWD�L�SUR]RUD�L�VOLþQR��



� 'UXJD� SRGJUXSD�PUDPRUD� REXKYDüD� WYUGH� L� VUHGQMH� WYUGH� YDSQHQFH�� 7YUGL�
YDSQHQFL� REXKYDüDMX� NDUERQDWQH� VHGLPHQWQH� VWLMHQH�� NRMH� VX� NRPSDNWQH�� þYUVWH� L�
L]UD]LWR� RWSRUQH� QD� KDEDQMH�� SUYHQVWYHQR� PLNULWVNH� L� ELRPLNULWVNH� JUD H�� 7HåH� VX�
REUDGLYH� RG�PUDPRUD� �X� SHWURORãNRP� VPLVOX���0RJX� VH� JODþDWL� GR� YLVRNRJ� VMDMD�� 6�
RE]LURP�QD�VSRPHQXWD�VYRMVWYD�SULPMHQMXMX�VH�]D�REODJDQMH�SRGRYD��%MHOLþDVWH�YUVWH�
JXVWLK� YDSQHQDFD� QDOD]H� SULPMHQX� X� HNVWHULMHULPD� L� LQWHULMHULPD�� 2ERMHQL� YDSQHQFL��
SRVHELFH�NDG�NDR�SLJPHQW�VDGUåH�RUJDQRJHQX�ELWXPLQR]QX�VXSVWDQFLMX��RJUDQLþHQL�VX�
QD� SULPMHQX� X� LQWHULMHULPD�� ]ERJ� QHVWDELOQRVWL� SLJPHQWD�� 6UHGQMH� WYUGL� YDSQHQFL�
REXKYDüDMX� NDUERQDWQH� VHGLPHQWQH� VWLMHQH� NRMH� VX� XPMHUHQR� SRUR]QH�� VUHGQMLK�
þYUVWRüD�L�PDQMH�RWSRUQH�QD�KDEDQMH�X�RGQRVX�QD�WYUGH�YDSQHQFH��/DNR�VH�REUD XMX�L�
JODþDMX�� DOL� VH� JODþDQMHP� QH� SRVWLåH� WROLNR� EOLVWDY� VMDM� NDR� NRG� WYUGLK� YDSQHQDFD��
3ULPMHQMXMX�VH�]D�REODJDQMD�YHUWLNDOQLK�SRYUãLQD�LQWHULMHUD�L�HNVWHULMHUD��1D�SURþHOMLPD�
PRJX�SRG�GMHORYDQMHP�DWPRVIHULOLMD�ELWL�]DKYDüHQH�GHVWUXNFLMRP��,�]D�QMLK�YULMHGL�GD�
VH� ]D� REODJDQMH� HNVWHULMHUD� QH� PRJX� UDELWL� YUVWH� NRMH� VX� RERMHQH� QHSRVWRMDQLP�
SLJPHQWRP�� 6� RE]LURP� QD� RSLVDQD� VYRMVWYD� SULPMHQD� ]D� KRUL]RQWDOQD� REODJDQMD� MH�
RJUDQLþHQD��
� 8� WUHüX� SRGJUXSX� PUDPRUD� XEUDMDMX� VH� WUDYHUWLQL� NHPLMVNH� NDUERQDWQH�
VHGLPHQWQH�VWLMHQH��NRMH�VH�V�RE]LURP�QD�JHQH]X�RGOLNXMX�RãWUR�QDJODãHQRP�YUSþDVWRP�
JUD RP�L�]QDþDMQRP�ãXSOMLNDYRãüX��/DNR�VH�REUD XMX�L�GREUR�JODþDMX��3ULPMHQMXMX�VH�
SUYHQVWYHQR� ]D� REODJDQMH� YHUWLNDOQLK� SRYUãLQD� LQWHULMHUD� L� HNVWHULMHUD�� 8� REORJDPD�
HNVWHULMHUD�VH�SRQDãDMX�NDR�RVWDOH�NDUERQDWQH�VWLMHQH��D�XJUD HQL�QD�VWDULP�REMHNWLPD�X�
XUEDQLP�RNROLãLPD�SRND]DOL�VX�VYRMX�SRVWRMDQRVW� L� WUDMQRVW��7UDYHUWLQL� LDNR�SRUR]QL� L�
ãXSOMLNDYL� RWSRUQL� VX� QD� GMHORYDQMH� DWPRVIHULOLMD� L� VPU]DYDQMH�� ãWR� ]QDþL� GD� VX� LP�
ãXSOMLQH�L�SRUH�L]ROLUDQH��LOL�SRYH]DQH��DOL�WDNR�GD�PX�VPU]DYDQMH�QH�ãNRGL��
� ýHWYUWX� SRGJUXSX� PUDPRUD� WYRUH� RQLNV� PUDPRUL�� 2QL� SUHGVWDYOMDMX� JUXSX�
NHPLMVNLK� NDUERQDWQLK� VHGLPHQDWD�� *XVWL� VX� L� NRPSDNWQL� WH� L]UD]LWH� YUSþDVWH� JUD H��
0RJX�ELWL�UD]OLþLWR�RERMHQL��SUHWHåLWR�VX�]HOHQNDVWR�L�VPH DVWR�QLMDQVLUDQL��3ROLUDMX�VH�
GR�YLVRNRJ�VMDMD�L�SUR]UDþQL�VX��8SRWUHEOMDYDMX�VH�SUYHQVWYHQR�]D�NDPHQX�JDODQWHULMX�L�
OXNVX]QLMH�REODJDQMH�YHUWLNDOQLK�SRYUãLQD�LQWHULMHUD��
�
*UXSD� JUDQLWL� REMHGLQMXMH� L]UD]LWR� WYUGH� VLOLNDWQH� VWLMHQH� ]D� REUDGX� NRMLK� VH� NRULVWL�
WHKQRORJLMD� REUDGH� JUDQLWD�� =DMHGQLþNR� LP� MH� VYRMVWYR� WUDMQRVW� L� QHSURPMHQMLYRVW�
L]JOHGD�� þDN� L�RERMHQLK� LQDþLFD�NRMH� VDGUåH� VWDELOQH�SULURGQH�SLJPHQWH��1DMYHüLP�VH�
GLMHORP�JODþDMX�L�SROLUDMX�GR�YLVRNRJ�VMDMD��DOL�LP�VH�SRYUãLQH�OLFD�PRJX�REUDGLWL�L�QD�
GUXJH� QDþLQH�� SULPMHULFH� WHUPLþNL�� 6� RE]LURP� QD� IL]LþNR�PHKDQLþND� VYRMVWYD� LPDMX�
ãLURNX�SULPMHQX��VYHVWUDQR�VH�NRULVWH�]D�REODJDQMH�KRUL]RQWDOQLK�L�YHUWLNDOQLK�SRYUãLQD�
HNVWHULMHUD�L�LQWHULMHUD��]D�VSRPHQ�RELOMHåMD�L�DUKLWHNWXUX�JUREOMD��
�
� ,]� JUXSH� JUDQLWD� MH�� ]ERJ� VYRMH� L]UD]LWH� WYUGRüH� RGQRVQR� YLVRNRJ� VDGUåDMD�
NYDUFD�� L]GYRMHQ� L� VYUVWDQ� X� SRVHEQX� LVWRLPHQX� VDPRVWDOQX� JUXSX� NYDUFLW��
PHWDPRUIQD� VWLMHQD� QDVWDOD� NRQWDNWQRP� LOL� GLQDPRWHUPDOQRP� PHWDPRUIR]RP�
SMHãþHQMDND� L� URåQMDFD�� ýLVWL� NYDUFLWL� VH� VDVWRMH� JRWRYR� VDPR� RG� NUHPHQD�� GRN� VX�
SULMHOD]QL�REOLFL�VDVWDYOMHQL�RG�]UQDVWRJ�NYDUFD��NUHPHQD��V�PMHVWLPLþQR�PDQMH�LOL�YLãH�
OLVNXQD�LOL�WLQMFD��WH�RVWDOLK�SULPMHVD��7HPHOMQD�LP�MH�]QDþDMND�YHOLND�VWDWLþND�þYUVWRüD��
NDNR�]ERJ�þYUVWRüH�VDPRJ�NUHPHQD�� WDNR�L�]ERJ�]UQDVWH�VWUXNWXUH��NRMD�MH�]XELþDVWD��
XSUDYR� NDR� L� X�PUDPRUD��%RMH� VX� VLYRELMHOH�� åXüNDVWH� L� VPH H��7R� VX� NHPLMVNL� L� QD�
YLVRNLP� WHPSHUDWXUDPD� YHRPD� RWSRUQH� VWLMHQH�� 3RUR]QH� YUVWH� NYDUFLWD� VX� ODJDQLMH� L�
YHRPD�RWSRUQH�QD�DWPRVIHULOLMH��
�
�



0HNDQH�VWLMHQH�NDUERQDWQRJ�VDVWDYD� WYRUH�SRGJUXSX�PHNLK�YDSQHQDFD��2GOLNXMX�VH�
]QDWQLP�GR�YLVRNLP�SRUR]LWHWRP��PDOLP�þYUVWRüDPD�L�VODERP�RWSRUQRãüX�QD�KDEDQMH��
,]YDQUHGQR�ODNR�VH�REUD XMX�DOL�VH�QH�JODþDMX��MHU�QH�SULPDMX�VMDM��3ULPMHQMXMX�VH�VNRUR�
LVNOMXþLYR� ]D� REODJDQMH� YHUWLNDOQLK� SRYUãLQD�� SUYHQVWYHQR� LQWHULMHUD�� DOL� L� HNVWHULMHUD��
JGMH�VX�SRGORåQH�MDþHP�SUOMDQMX��SRVHELFH�X�RQHþLãüHQRM�DWPRVIHUL�XUEDQRJ�RNROLãD��6�
RE]LURP� QD� YLVRN� SRUR]LWHW� L� SRVWRMDQRVW� QD� PUD]� WUHED� LK� SR]RUQR� XSR]QDWL�� NDNR�
ODERUDWRULMVNL�WDNR�L�QD�VWDULP�REMHNWLPD��
�.RQJORPHUDWL�L�EUHþH�REXKYDüDMX�NRPSDNWQH�L�þYUVWH�NODVWLþQH�VHGLPHQWQH�VWLMHQH�L]�
JUXSH�SVHILWD��SUYHQVWYHQR�NDUERQDWQRJ�VDVWDYD��2�NODVWLþQLP�VDVWRMFLPD��þHVWLFDPD�L�
YDOXWLFDPD�� WH� R� YH]LYX�� RYLVH� QMLKRYD� REUDGLYRVW� L� VMDM� SRVWLJQXW� JODþDQMHP�� WH�
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