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�
� 7HãNR� MH� ND]DWL� NDGD� VX� OMXGL� SRþHOL� HNVSORDWLUDWL� L� REUD LYDWL� NDPHQ��
0H XWLP��NDNR�VH�VPDWUD�GD�MH�UXGDUHQMH�SRVWRMDOR�X�SUHWKLVWRULMVNRP�YUHPHQX��RQGD�
MH� WR� XMHGQR� L� SRYLMHVQR� GRED� NDG� SRþLQMH� UXGDUHQMH� NDPHQD��8� WR� GDOHNR� NDPHQR�
GRED�þRYMHN�MH�ELR�SULQX HQ�SURQDüL�RUXåMH�NRMLP�üH�VH�EUDQLWL�RG�åLYRWLQMD��NDR�L�RG�
GUXJLK� OMXGL� VYRMLK� VXSOHPHQLND��8]LPDR� MH� X� UXNH� RQR� ãWR�PX� MH� SUXåDOD� SULURGD��
GUYR� L� NDPHQ�� GD� EL� V� WROMDJDPD� L� NDPHQRP� VWXSLR� X� ERUEX� ]D� åLYRW� L� X� ERUEX� ]D�
KUDQX��.DPHQ�MH�GDNDNR�ELR�]JRGQLML�]D�REUDQX��D�QDãDR�MH�L�NDPHQ�NRML�DNR�VH�XGDUL�
R�LVWL�WDNDY�VWYDUD�LVNUX��NRMRP�VH�PRJOR�]DSDOLWL�VXKR�OLãüH��GUYR�L�VO��7DM�³NDPHQ´���
NUHPHQ�MH�RG�VYHJ�NDPHQMD�ELR�QDMSRJRGQLML��/DNR�VH�QDOD]LR�X�SULURGL��ELR�MH�WYUG�L�
ODNR� VH� FLMHSDR��.DG� MH� SRWURãLR� VYH�GREUR��YHüH� L� RãWULMH�NDPHQMH� L]� VYRJ�RNROLãD��
þRYMHN�MH�SRþHR�YDGLWL�NDPHQMH�NRMH�MH�VDPR�GMHORPLþQR�YLULOR�L]�]HPOMH��SDþH�L�RQR�
LVSRG� ]HPOMH�� 5RYDR� MH� GR� WRJ� NDPHQD� QDMSULPLWLYQLMLP� VUHGVWYLPD�� 8� %HOJLML��
)UDQFXVNRM�� (QJOHVNRM�� RWNULYHQL� VX� SUDVWDUL� URYRYL� L� MDPH� L]� NRMLK� MH� þRYMHN�
SUHWKLVWRULMVNRJ� GRED� YDGLR� NDPHQ�� 'DNOH� UXGDUVWYR� NDPHQD� MH� SUYR� UXGDUVWYR� X�
SRYLMHVWL��6YH�NDPHQMH�QLMH�ELOR�SRJRGQR�]D�XSRUDEX��ýRYMHN�MH�SRþHR�L]DELUDWL�VDPR�
WYUGR� NDPHQMH� L� YHüH� NRPDGH� NRML� VX� VH� GDOL� REUDGLWL�� =QDþL� SRþHR� MH� XGHãDYDWL� L�
REUD LYDWL� NDPHQ� GD� EL� GRELR� RUXåMH� L� RUX H� NRMLP� VH� VOXåLR� X� åLYRWX�� .UHPHQ� L�
VURGQH�PX�YUVWH��WH�REVLGLMDQ�L�GU��SUXåDR�MH�þYUVW�PDWHULMDO�]D�L]UDGX�VWUHOLFD��NRSOMD��
QRåHYD��VMHNLULFD��VWUXJDOD�L�GUXJLK�SRWUHSãWLQD��'RND]�]D�WR�VX�EURMQL�QDOD]L� WDNYRJ�
RUX D�L�RUXåMD�GLOMHP�FLMHORJ�VYLMHWD��VO���������2GDELUDQMH�L�þLãüHQMH�GREURJ�NDPHQD��
QMHJRYR� XGHãDYDQMH� L� EUXãHQMH� SUYD� MH� REUDGD� NDPHQD�� RGQRVQR� WR� MH� L� SUYR�
RSOHPHQMLYDQMH�QHNH�PLQHUDOQH�VLURYLQH�X�SRYLMHVWL��
�
� 8SRUDED� NDPHQD� NDR� SULURGQH� VLURYLQH� MHGQD� MH� RG� QDMGXJRWUDMQLMLK�
þRYMHNRYLK� JRVSRGDUVNLK� GMHODWQRVWL� L� X� +UYDWVNRM�� 2� WRPH� UMHþLWR� JRYRUH� DQWLþNH�
JUD HYLQH� X� NRMH� VX� VH� SXQLP� åLYRWRP�XWNDOL� QDãL� VXYUHPHQL� JUDGRYL�� 3RUHþ�� 3XOD��
5DE��=DGDU��âLEHQLN��7URJLU��6SOLW��+YDU��.RUþXOD��'XEURYQLN��LWG��
� 9D HQMH� NDPHQD� ]D� SRWUHEH� JUDGLWHOMVWYD� L� NDPHQRNOHVDUVWYR� GDWLUD� X�
+UYDWVNRM� RG� SUHGDQWLþNRJ� GRED� GD� EL� X� YULMHPH� DQWLNH�� NDGD� VX� VH� X� QDãLP�
SULREDOQLP� L� RWRþQLP� NUDMHYLPD� IRUPLUDOH� JUþNH� NRORQLMH�� D� SRVHELFH� X� GRED�
5LPOMDQD�� GRVHJOR� ]DYLGDQ� UD]YRM�� %URMQL� HSLJUDPL� JRYRUH� QDP� R� UD]YLMHQRP�
NDPHQRNOHVDUVNRP�REUWX�X�GRED�5LPVNRJ�FDUVWYD��DOL�NOHVDUVWYR�MH�X�+UYDWVNRM�ELOR�
SR]QDWR� YHü� X� *UþNR�,OLUVNRP� GREX�� 2� WRPH� VYMHGRþH� EURMQL� PDWHULMDOQL� RVWDFL�
JUDGLWHOMVWYD�� SRVHELFH� YHOLNL� NOHVDQFL� XJUD HQL� X� REUDPEHQH� ]LGRYH� WDGDãQMLK�
XUEDQLK� VUHGLãWD�� 1DMVWDULMH� SR]QDWH� NDPHQH� JUD HYLQH� VX� LOLUVNH� JRPLOH�� ]LGDQH�
NDPHQRP�EH]�XSRUDEH�YDSQD�NDR�YH]LYD��WH�JURERYL�REORåHQL�NDPHQLP�SORþDPD��7X�
MH�NRULãWHQ�QHREUD HQL�NDPHQ�VNXSOMHQ�X�SULURGQRP�RNROLãX��6DYUãHQLMH�VX�JUD HYLQH�
NRMH� SULSDGDMX� LOLUVNR�JUþNRP� JUDGLWHOMVWYX�� SULPMHULFH� ]LGLQH� JUþNLK� NRORQLMD� QD�
RWRFLPD� 9LVX� L� +YDUX�� 7X� MH� ]D� JUD HYLQH� NRULãWHQ� DXWRKWRQL� NDPHQ�� ,]� WRJ� MH�
YUHPHQD� L� QDOD]� KDOãWDWVNH� NXOWXUH� X� 9LYDþL� X� ,VWUL� L]� 9,�� VWROMHüD� SULMH� Q�� H��� V�
NDPHQLP�VNXOSWXUDPD��QDMYMHURMDWQLMH� L]�QHNRJ�VYHWLOLãWD� L�RþXYDQLP�GLMHORP�ILJXUH�
NRQMDQLND��
� $QWLþNR� MH� UD]GREOMH� SR]QDWR� SR� YHRPD� LQWH]LYQRM� XSRUDEL� NDPHQD� ]D�
JUD HQMH�PRQXPHQWDOQLK�JUD HYLQD��DNYHGXNDWD��PRVWRYD��VNXOSWXUD�L�VDUNRIDJD��6YD�
WD�RVWDYãWLQD�HNVSORDWDFLMH�L�SULPMHQH�NDPHQD�SULSDGD�SUYHQVWYHQR�YUHPHQX�NDGD�VX�
X�QDãLP�NUDMHYLPD�YODGDOL�5LPOMHQL��.DR�SUYL�NDPHQRORPL�QD�%UDþX�SR]QDWL� VX�RG�
SDPWLYLMHND� NDPHQRORPL� 3ODWH�� 5DVRKH� L� 6WUDåLãüD� X� QHSRVUHGQRM� EOL]LQL� âNULSD� L�



6SOLWVNH��3UHWSRVWDYOMD�VH�GD�RQL�GDWLUDMX�MRã�RG�GDYQRJ�YUHPHQD�QHNDGDãQMHJ�VWDURJ�
âNULSD��NRML� MH�� VSRPLQMDQ�NDR�³FLYLWDV´� L� ³RSSLGXP´�� WH�GD� VX�NDVQLMH�5LPOMDQL��QD�
UXãHYLQDPD�GUHYQRJ�âNULSD��NDPHQRP�L]� WLK�NDPHQRORPD����J��SULMH�Q�H��VDJUDGLOL��
VYRMX� WYU DYX� 6FULSHD�� 7L� VX� NDPHQRORPL� SRVOLMH� NRULãWHQL� ]D� L]JUDGQMX� 6DORQH� L�
'LRNOHFLMDQRYH� SDODþH� �VOLNH� ������ ����� L� ������� *UDGQMD� SDODþH�� UH]LGHQFLMH� *DMD�
$XUHOLMD�9DOHULMD�'LRNOHFLMDQD� ������ �� ������ URGRP� L]�RNROLFH�6DORQH�]DSRþHOD� MH�X�
UD]GREOMX� NDVQRJ� 5LPVNRJ� FDUVWYD�� 'RYUãHQD� MH� SRþHWNRP� ,9�� VWROMHüD�� 8� WR� VX�
YULMHPH� ELOL� DNWLYQL� EUDþNL� NDPHQRORPL�� ]D� WR� YULMHPH� QHVXPQMLYR� L]YDQUHGQLK�
SURL]YRGQLK� PRJXüQRVWL�� 'D� VX� NDPHQRORPL� HNVSORDWLUDQL� L� SULMH� 'LRNOHFLMDQRYRJ�
YUHPHQD�]D�6DORQX�]DNOMXþXMH�VH�L]�QDWSLVD�QHJGMH�L]�,,��VWROMHüD�SRVOLMH�Q�H��QD HQRJ�
X� EOL]LQL� âNULSD�� X� NRMHP� VH� VSRPLQMH� XSUDYQLN� ND]DOLãWD� �FHQWULR� 4XLQWXV� 6LOYLXV�
FXUDJHQV�WKHDW UL ���ãWR�VH�GRYRGL�X�YH]X�V�JUDGQMRP�WHDWUD�X�6ROLQX��2VLP�6DORQH�L�
'LRNOHFLMDQRYH� SDODþH� NRULãWHQ� MH� NDPHQ� L]� WLK� NDPHQRORPD�� ]D� NRMH� VH� GR� GDQDV�
]DGUåDR�QD]LY�'LRNOHFLMDQRYL�NDPHQRORPL��L�X�GUXJH�JUD HYQH�VYUKH�RQGDãQMH�YHOLNH�
ULPVNH�SURYLQFLMH�'DOPDFLMH��7R�SRWNUHSOMXMH�QDYRG�³WDJOLR�GH�VDVVL�QHOOD�%UD]]D�SHU�
OD� FRVWUX]LRQH� GHO� 3DOD]]R�� HW� DOWUH� )DEULFKH� GL� 'LRFOH]LDQR´� EUDþNRJ� NURQLþDUD�
3URGLüD� ��������� &LFDUHOOL� �������� NRQNUHWQR� QDYRGL� ³GD� MH� FDU�'LRNOHFLMDQ� ����� J��
GDR�YDGLWL�RGOLþDQ�NDPHQ�]D�VYRMX�YHOHEQX�SDODþX�X�6SOLWX��L�GD�VH�MRã�SRG�âNULSRP��D�
QDG�6SOLWVNRP�YLGH�NDPHQRORPL��GYLMH�PLOMH�XRNROR��NRML�XND]XMX�NROLNR�MH�X�QMLPD�
ELOR�XORåHQR�FDUVNRJ�WURãND�L�UDGQH�VQDJH´��2�YD HQMX�NDPHQD�X�GRED�DQWLNH�X�WLP�
NDPHQRORPLPD��VYMHGRþH�WDNR HU�QDOD]L�ULPVNLK�IUDJPHQDWD��RG�ILEXOD�GR�åUWYHQLND��
QHGRYUãHQLK� VDUNRIDJD�� NRORQD� L� NDSLWHOD�� WH� VWDULK� DODWD� L� ULPVNLK� WHKQLND� YD HQMD�
EORNRYD�� .RG� 5LPOMDQD� VX� NDPHQRORPL� ELOL� GUåDYQL� L� SRG� YRMQRP� XSUDYRP� L�
SRVYHüHQL�]DãWLWL�ERJRYD��SD�VX�WDNR�L�EUDþNL�NDPHQRORPL�]D�YULMHPH�'LRNOHFLMDQRYR�
ELOL� HUDUVNL� L� SRVYHüHQL� ERJX� +HUDNOX�� D� SR� QD HQLP� IUDJPHQWLPD� QHNLK� QDWSLVD��
L]JOHGD�� L� ERJX� 0HUNXUX�� 8� NDPHQRORPX� 5DVRKH� �VOLND� ������ VDþXYDR� VH� X� åLYRM�
VWLMHQL� UXVWLþQR� XNOHVDQ� X� SRORYLQL� QDUDYQH� YHOLþLQH� UHOMHI�+HUDNOD� �VOLND� ������� D� X�
NDPHQRORPX� 3ODWH� ]DYMHWQL� åUWYHQLN� NRML� PX� MH� SRGLJDR� QDG]RUQLN� NDPHQRORPD�
9DOHULXV� 9DOHULDQXV�� NRML� MH� L]� IUXãNRJRUVNLK� NDPHQRORPD� ELR� SRVODQ� ]D� JODYQRJ�
QDG]RUQLND� EUDþNLK� NDPHQRORPD�� 8� 5LPVNLP� NDPHQRORPLPD� VX� WDNR HU� VDþXYDQL�
EURMQL�RVWDFL�ULPVNH�WHKQRORJLMH�YD HQMD�EORNRYD��3RVHELFH�VX�LPSR]DQWQL�GXERNL�GR�
�� P� XVNL� UXþQR� L]UD HQL� ]DVMHFL� �NDQDOL�� W]Y�� �SDãDULQL�� �� 7DJOLDWWD� 5RPDQD� �VOLND�
������� NRMLPD� VX� 5LPOMDQL� RWYDUDOL� L� SULSUHPDOL� VWLMHQVNX� PDVX� ]D� YD HQMH� YHOLNLK�
EORNRYD�� 8� VWDURP� NDPHQRORPX� 7HVLãüD� NRG� 3XþLãüD� VDþXYDQL� VX� RVWDFL� SRGVMHND�
REOLND� VORYD� 9� W]Y�� �NXQMHUH�� X� NRMH� VX� VH� VWDYOMDOL� GUYHQL� NOLQRYL�� NRML� VX�
SROLMHYDQMHP� YRGH� EXEULOL� L� GRVWD� MDNRP� VLORP� RGYDMDOL� NDPHQL� EORN� RG� VWLMHQVNH�
PDVH�� 1D� RWRþLüX� 9UQLNX� NUDM� .RUþXOH� X� QDSXãWHQLP� ULPVNLP� NDPHQRORPLPD�
�QHWDNQXWLP� YLãH� VWROMHüD�� QDOD]H� VH� SRG]HPQL� NRSRYL�� NRML� VX� VH� UDGLOL� X� 5LPVNR�
YULMHPH� NDGD� MRã� QLMH� ELR� SR]QDW� HNVSOR]LY� L� NDGD� VH� NDPHQ� YDGLR� SRG]HPQLP�
SRWNRSRP��
� =D�JUDGQMX�'LRNOHFLMDQRYH�SDODþH�YD HQ�MH�WDNR HU�NDPHQ�L�X�RNROLFL�7URJLUD�
X�6HJHWX��3LVDQL�SRGDFL�R� HNVSORDWDFLML� DUKLWHNWRQVNR�JUD HYQRJ�NDPHQD�X�� L� GDQDV�
DNWLYQRP�� NDPHQRORPX� 6HJHW� �RG� ODW�� VHFR�� VHFXL�� VHFWXP�� ãWR� ]QDþL� VMHüL�� ORPLWL� ��
UH]DWL� �� NDPHQ�� NUDM�7URJLUD�� �VOLNH� ����� L� ������ SRWMHþX� L]� VUHGLQH� ,,,�� VWROMHüD� SULMH�
.ULVWD�� 3OLQLMH� VWDUL� �������� X� VYRMHP� HQFLNORSHGLMVNRP� GMHOX� ³1DWXUDOLV� KLVWRULD´�
VSRPLQMH�� ³���� 7UDJXULXP� FLYLXP� 5RPDQRUXP� PDUPRUH� QRWXP� ���� ³�� ,]JUDGQMD�
³7UDJXULD´�ELOD� MH�SUHWHåLWR�PRWLYLUDQD�HNVSORDWDFLMRP�L� WUJRYLQRP�RYLP�NDPHQRP��
7URJLUVNL� NDPHQ� MH� YLVRNR� NRWLUDR� QD� VYMHWVNRP� WUåLãWX� L� X� WR� MH� YULMHPH� PRUDR�
L]GUåDWL� VQDåQX� NRQNXUHQFLMX� QD� WUåLãWX� NDPHQD�� SRVHELFH� JUþNRJ� L� WDOLMDQVNRJ�
PUDPRUD��SDUVNRJ��SHQWHOLþNRJ��NDUDUVNRJ���



� $UKHRORãNLP� LVNDSDQMLPD� X� 9LWOX� NUDM� 2WRþFD� WDNR HU� MH� RWNULYHQ� ULPVNL�
NDPHQRORP� X� JXVWLP� YDSQHQFLPD� NUHGQH� VWDURVWL��8� NDPHQRORPX� VH� MDVQR� XRþDYD�
ULPVND� WHKQRORJLMD�GRELYDQMD�EORNRYD�YHüLK�GLPHQ]LMD�� UXþQRP� L]UDGRP�³SDãDULQD´�
LOL�XVNLK�NDQDOD�RNRPLWR�QD�VORMHYLWRVW��WH�GL]DQMHP�EORNRYD�SR�VORMQLP�SRYUãLQDPD��
VODELMH�LOL�MDþH�QDJODãHQLP�SULURGQLP�GLVNRQWLQXLWHWLPD��
� 1DM]QDþDMQLML� NDPHQRORP� L]� GRED� 5LPOMDQD�� QD� VMHYHUQRP� GLMHOX� KUYDWVNH�
REDOH� -DGUDQVNRJ�PRUD� X� ,VWUL� MH�� GDQDV�PDQMH� DOL� MRã� XYLMHN� DNWLYDQL�� NDPHQRORP�
9LQNXUDQ��MXåQR�RG�3XOH��SR]QDWD�&DYD�5RPDQD��VOLNH�������L���������7LP�DXWRKWRQLP�
YDSQHQFRP� L]�NDPHQRORPD�9LQNXUDQ�JUD HQH�VX�QDMYHüLP�GLMHORP�YHOHEQH�DQWLþNH�
JUD HYLQH�X�3XOL��1MLPH�MH�WDNR HU�ULPVNL�FDU�9HVSD]LMDQ�L]JUDGLR�L�DPILWHDWDU�X�3XOL�
�VOLND�������X�GUXJRM�SRORYLFL�,��VW���GDQDV�SRSXODUQR�]YDQ�$UHQD��.DPHQ�MH�GLMHORP�
GRSUHPDQ�L]�NDPHQRORPD�QD�%ULMXQVNLP�RWRFLPD��RWRND�6Y��-HURQLPD�X�)DåDQVNRP�
NDQDOX�L�L]�]DOMHYD�6DOLQH��MXåQR�RG�5RYLQMD��
�
� 3RYLMHVW� JUDGLWHOMVWYD� X� NDPHQX� X� ,VWUL�� QDNRQ� LOLUVNLK� +LVWUD� �QDVHOMD�
JUDGLQVNRJ� WLSD� �� LVWDUVNL� NDVWHOMHUL�� L� 5LPOMDQD� QDVWDYOMD� VH�� LDNR� X� VPDQMHQRP�
RSVHJX�� 3UYL� ]DELOMHåHQL� SRGDFL� HNVSORDWDFLMH�� L� GDQDV� DNWLYQRJ�� NDPHQRORPD�
.LUPHQMDN��VOLND��������SRG�VWDULP�QD]LYRP�2UVHUD��0RQWUDNHU���GDWLUDMX�MRã�RG������
JRGLQH��NDGD�VH�SRþHOD�JUDGLWL�9HQHFLMD��7DM�MH�LVWDUVNL�NDPHQ��VOLND��������XJUD LYDQ�
X� 9HQHFLML� QD� QDMRVMHWOMLYLMLP� PMHVWLPD� REMHNDWD� X� SRGUXþMX� NRMH� MH� VWDOQR�
QDL]PMHQLþQR�PRþHQR�PRUVNRP�YRGRP� L� VXãHQR�� WDNR�GD� MH�GR�GDQDV� L]ORåHQ� VYLP�
QHSRYROMQLP�XWMHFDMLPD�PRUD�L�XUEDQRJ�RNROLãD��.DPHQ�.LUPHQMDN��SLHWUD�GL�2UVHUD��
*URWD� RG� 9UVDUD��� NDR� L� NDPHQ� L]� RNROLFH� %XMD� NRULãWHQ� MH� WDNR HU� SUL� JUDGQML�
VWDURNUãüDQVNH� (XIUD]LMHYH� ED]LOLNH� X� 3RUHþX� �VOLND� ������� NRMD� LVWR� GDWLUD� L]� 9,��
VWROMHüD�� =D� WR� YULMHPH� ]QDþDMQR� MH� WDNR HU�� GD� VX� VH� EORNRYL� LVWDUVNRJ� NDPHQD�
WUDQVSRUWLUOL� X� 5DYHQX� ]D� JUDGQMX� JUREQLFH� LVWRþQRJRWVNRJ� YODGDUD� 7HRGRULND

�

��
0RQROLWQD� NXSROD� �SURPMHUD� ���P��PDVH� ���WDN� WRQD�� WH� NDVQRDQWLþNH� JUD HYLQH� V�
YHOLNLP�EORNRYLPD�NDPHQD��L]UD HQD�MH�RG�LVWDUVNRJ�YDSQHQFD�SRUMHNORP�L]�SUDVWDURJ�
NDPHQRORPD�6Y��1LNROD�NRG�3RUHþD�X�NRMHP�VH�NDPHQ�YDGLR�X�GRED�DQWLNH�L�NDVQH�
DQWLNH��
�
� 2GODVNRP� 5LPOMDQD� XSRUDED� NDPHQD� NDR� DUKLWHNWRQVNR�JUD HYQRJ� L�
VNXOSWRUVNRJ� PDWHULMDOD� YHRPD� MH� VPDQMHQD� L� X� RVWDOLP� QDãLP� NUDMHYLPD�� 8�
SUHGURPDQVNRP� L� URPDQVNRP� UD]GREOMX� NDPHQ� VH� XSRWUHEOMDYD� SUYHQVWYHQR� X�
VDNUDOQRP� JUDGLWHOMVWYX�� 1DOD]L� L]� WRJ� YUHPHQD� VX� ULMHWNL�� DOL� SRVHELFH� YDåQL� NDR�
SRYLMHVQL� GRNXPHQWL�� .RULãWHQL� NDPHQ� MH� GRPDüL�� DXWRKWRQL�� GLMHORP� X]LPDQ� RG�
DQWLþNLK� JUD HYLQD�� 8SRUDED� NDPHQD� X]LPDQRJ� RG� DQWLþNLK� JUD HYLQD� OLMHSR� MH�
YLGOMLYD�QD�FUNYL�6Y��'RQDWD�X�=DGUX��VOLND�������NRMD�GDWLUD�L]�,;��VWROMHüD��8�GRQMHP�
GLMHOX� FUNYH� QDOD]H� VH� XJUD HQL� PUDPRUQL� VWXSRYL� L]� GRED� DQWLNH�� QDMYMHURMDWQLMH�
X]HWLK� L]� DQWLþNLK� JUD HYLQD� X� =DGUX�� LOL� QHGDOHNRP� 1LQX�� =D� JUDGQMX� WHPHOMD�
VWDURKUYDWVNLK�FUNYLFD�WDNR HU�VX�UDEOMHQH�UXãHYLQH�ULPVNLK�L�VWDURNUãüDQVNLK�]JUDGD��
NRMLK�MH� WDGD�ELOR�X�L]RELOMX��8�L]YRUQRP�REOLNX�VDþXYDQH�VX�QSU��FUNYH��6Y��.ULå�X�
1LQX� �VOLNH� ������� ������� L]JUD HQD� RNR� ����� J��� 6Y�� 3HWDU� X� 3ULNX� NRG�2PLãD�� 6Y��
-XUDM�X�5RYDQMVNRM�NRG�2EURYFD��6Y��1LNROD�NRG�6HOFD��6Y��0LKRYLO�NRG�6WRQD��]DWLP�
6Y��3HWDU� L�6Y��/RYUR� �;,��VW���X�=DGUX��6Y��%DUEDUD�X�7URJLUX��6Y��1LNROD�X�6SOLWX�
�;,�� VW��� L�GUXJH��2NR������J��+UYDWL� VX�SULKYDüDQMHP�NUãþDQVWYD�SRþHOL�RG�NDPHQD�

������������������������������ �����������������������������
� � ����� �� ����� 9ODGDURP� ,VWRþQLK� JRWD� SRVWDMH� 7HRGRULK�� ����� J�� 'DOPDFLMD� L� 6DYLMD� XOD]H� X� VDVWDY�
,VWRþQLK�*RWD�X�,WDOLML��6DORQD�SRVWDMH�XSUDYQL��YRMQL�L�UHOLJLMVNL�FHQWDU�SURYLQFLMH��7HRGRULK�SRYMHUDYD�
FLYLOQX�XSUDYX�/DWLQLPD��GRN�YRMQD�RVWDMH�X�UXNDPD�*RWD��



JUDGLWL� X]� FUNYH� L� FUNYHQL�QDPMHãWDM��2G�FMHORYLWRJ�EORND�YDSQHQFD� MH�QSU�� JUD HQD�
9LãHVODYRYD�NUVWLRQLFD�X�1LQX��VOLND��������V�NDUDNWHULVWLþQLP�PRWLYRP�SOHWHUD��
�
� 8�VUHGQMHP�VWROMHüX�NDPHQ�MH�GXå�MDGUDQVNH�REDOH�L�]DOH X�WHPHOMQL�PDWHULMDO�
JUDGQMH��2VLP�X� FUNYHQRP�JUDGLWHOMVWYX�NDPHQ� MH�SULVXWDQ�X�JUD L� JUDGVNLK� ]LGLQD��
PRQXPHQWDOQLP� MDYQLP�JUD HYLQDPD�� L�X�NXüDPD�VWDQRYQLND�VUHGQMHJ�VWROMHüD��7LK�
NDPHQLK�NXüD��;,,,��VW���JUD HQLK�X�URPDQLþNRP�VWLOX�LPD�X�VYLP�QDãLP�SULPRUVNLP�
JUDGRYLPD��D�QDMYLãH�X�6SOLWX�L�7URJLUX��1DMOMHSãL�REMHNW�WRJ�YUHPHQD�MH�NDWHGUDOD�6Y��
/RYUH� X� 7URJLUX� �VOLND� ������� QDM]QDþDMQLML� URPDQLþNL� DUKLWHNWRQVNL� VSRPHQLN� X�
'DOPDFLML�� V�PRQXPHQWDOQLP� SRUWDORP�PDMVWRUD� 5DGRYDQD� L]� ����� J� �VOLND� ��������
'OLMHWR� PDMHVWRUD� 5DGRYDQD� GRVWLJOR� MH� RYGMH� YUKXQVNL� HXURSVNL� XPMHWQLþNL� L]UD]�
URPDQLþNRJ�VORJD��*UD HQD�MH�RG�DQWLþNL�SR]QDWRJ�NDPHQD�L]YDQUHGQRJ�YDSQHQFD�L]�
6HJHWVNLK�NDPHQRORPD�NRML�UDGH�L�GDQDV��9UHPHQRP�MH�XJUD HQL�NDPHQ�GRELR�SDWLQX�
XJRGQH� åXüNDVWH� ERMH� NDR� L� �3RUWD� $XUHD�� X� ]ODWQLP� YUDWLPD� QD� 'LRNOHFLMDQRYRM�
SDODþL��3UL� JUDGQML� NDWHGUDOH�RVLP� VHJHWVNRJ�NRULãWHQ� MH�NDPHQ� L]�RNROLFH�REOLåQMHJ�
9LQLãüD��VOLND���������YMHURMDWQR�L]�NDPHQRORPD�X�9ROXML�L�QD�-DPXULQDPD��
�
� *UDGQMD�9HQHFLMH�QDVWDYOMHQD�MH�V� LVWDUVNLP�NDPHQRP��VOLND��������SUL�þHPX�
VH�NRULVWH�VWDUL�NDPHQRORPL�NRG�9UVDUD��0RQWUDNHU��L�=ODWQL�UDW�NRG�5RYLQMD��8ORJD�
LVWDUVNRJ�NDPHQD��X]�LVWDUVNR�GUYR��QDURþLWR�MH�]QDþDMQD�X�L]JUDGQML�9HQHFLMH��VOLNH�
������ L� �������� 3R� QHNLPD� MH� þDN� ��� �� NDPHQD� WRJ� JUDGD� LVWDUVNL� NDPHQ�� ,VWDUVNL�
NDPHQ� �3LHWUD� G′� ,VWULD�� VH� SRþHR� NRULVWLWL� ]D� JUDGQMX� 9HQHFLMH� ]ERJ� HNRQRPVNLK�
UD]ORJD�L�ODNRüH�SULMHYR]D��3RVOLMH��VSR]QDYãL�QMHJRYH�L]YDQUHGQH�IL]LþNR�PHKDQLþNH�
]QDþDMNH��SRVHELFH�RWSRUQRVW�QD�DJUHVLMX�NRPSOHNVQLK�DJHQDVD�L]�PRUD��WM��WUDMQRVW�X�
WHãNLP�RNROLQVNLP�XYMHWLPD�/DJXQH��RYDM�MH�NDPHQ�RGOXNRP�9HQHFLMDQVNRJ�VHQDWD�L]�
������ JRGLQH� SRVWDR� MHGLQL� NDPHQL� PDWHULMDO� NRML� VH� XJUD LYDR� X� SURþHOMD� FUNYL��
SDODþD��FLYLOQLK��YMHUVNLK�L�YRMQLK�JUD HYLQD�LWG��6YH�MH�WR�SULGRQLMHOR�GD�YHQHFLMDQVNH�
JUD HYLQH� WYRUH� MHGLQVWYHQX� FMHOLQX� X� NRMRM� LVWDUVNL� NDPHQ� VD� VWUXNWXUDOQRJ� L�
VWLOLVWLþNRJ�JOHGLãWD� LPD�JODYQX�XORJX��7RPX�WUHED�SULGRGDWL� MRã� MHGQX�SUHGQRVW� WRJ�
NDPHQD��8�JUDGVNRP�NRQWHNVWX��SRSXW�YHQHFLMDQVNRJ��JGMH�VX�]LGRYL�L�]LGLQH�RELþQR�
]DãWLüHQL�åEXNRP�WR�L]JOHGD�MRã�OMHSãH�]ERJ�NURPDWVNRJ�LVWLFDQMD�ELMHORJ�NDPHQD�NRML�
þLQL�NRQWUDVW�V�NURPDWVNLP�HIHNWRP�åEXNH��RNROLãD��WM��YRGH��L�RVWDOLK�PDWHULMDOD��NRML�
VX�VH�NRULVWLOL�X�XUH LYDQMX�JUDGD��
�
� 8� NRQWLQHQWDOQRP� GLMHOX� +UYDWVNH� JUDGLWHOMVWYR� JRWLNH� NRULVWL� SUYHQVWYHQR�
OLWRWDPQLMVNL� YDSQHQDF� L� YDSQHQMDþNL� SMHãþHQMDN�� 2G� RVWDWDND� WRJ� YUHPHQD� RG�
YDSQHQMDþNRJ� SMHãþHQMDND� MH� QSU�� JRWLþND� SODVWLND� JODYD� NLSD� 6Y�� 6WMHSDQD�� D� RG�
OLWRWDPQLMVNRJ�YDSQHQFD�URPDQLþNL�L�JRWLþNL�NDSLWHOL�L]�FUNYH�6Y��6WMHSDQD�X�=DJUHEX�
L]� ;,,,�� GR� ;9�� VWROMHüD� �VOLNH� ������� ������� ������� ������� �� .DPHQ� SRWMHþH� L]�
NDPHQRORPD�X�QHSRVUHGQRM�EOL]LQL�=DJUHED�� V� MXJR]DSDGQLK�REURQDND�0HGYHGQLFH��
/LWRWDPQLMVNL�YDSQHQDF�SRWMHþH�L]�9UDSþD�L�3RGVXVHGD�RGQRVQR�%L]HND��WH�L]�%UHJRYD�
NRG� 6DPRERUD�� D� YDSQHQMDþNL� SMHãþHQMDN� L]� 0DUNXãHYFD�� 2VLP� RYRJ� NDPHQD�� X�
]DJUHEDþNX� SUYRVWROQX� FUNYX� MH� X� PDOLP� NROLþLQDPD� XJUD HQ� L� SRUR]QL�� PHNDQL�
YDSQHQDF� L]� 9LQLFH�� ,]� WRJ� GRED� MH� L� *DULü�JUDG� QD�0RVODYDþNRM� JRUL� X� NRMHP� VX�
XQXWDUQML� DUKLWHNWRQVNR�JUD HYQL� HOHPHQWL� RG� OLWRWDPQLMVNRJ� YDSQHQFD� NRML� VH�
QDMYMHURMDWQLMH� YDGLR� QD� REURQFLPD� 0RVODYDþNH� JRUH�� 9DQMVNL� VX� ]LGRYL� JUDGD�
L]JUD HQL� RG� NULVWDODVWLK� VLOLNDWQLK� VWLMHQD�� 5HFHQWQL� UDGRYL� QD� 0HGYHGJUDGX� NUDM�
=DJUHED� RWNULOL� VX� SUHNUDVQH� NDSLWHOH� RG� OLWRWDPQLMVNRJ� YDSQHQFD� L]� NDSHOLFH�� 2G�
OLWRWDPQLMVNRJ�YDSQHQFD�VX�L�NDPHQL�HOHPHQWL�YHüLK�GLPHQ]LMD��YUDWQLFH��QDGYUDWQLFH�



L�XJORYQL�EORNRYL�]LGD��GRN�MH�RVQRYQR�]L H�L]JUD HQR�RG�JXVWRJ�SORþDVWRJ�YDSQHQFD�
JRUQMRNUHGQH�VWDURVWL�L]�QHSRVUHGQH�EOL]LQH�JUDGD��
� 8� GRED� JRWLNH� SR� LVWDUVNLP� VHOLPD� VX� VH� JUDGLOH� PDOH� FUNYLFH� X� NRMLPD� MH�
WUDGLFLMVNR� REOLNRYDQMH� URPDQLþNRJ� VORJD� SRYH]DQR� V� JRWLþNLP� NRQVWUXNWLYQLP� L�
GHNRUDWLYQLP�HOHPHQWLPD��
�
� 'UXJR� UD]GREOMH� UD]PDKD�XUEDQRJ�åLYRWD�X�GDOPDWLQVNLP�JUDGRYLPD�SDGD�X�
YULMHPH� SRVOLMH� ������ JRG�� NDGD� VX� VH� SROLWLþNH� SULOLNH�� QDNRQ� WUDMQRJ� GRODVND� WLK�
JUDGRYD�SRG�POHWDþNX�YODVW��VPLULOH��7HåLãWH�XPMHWQLþNH�L�JUDGLWHOMVNH�GMHODWQRVWL�QLMH�
YLãH�X�RQLP�JUDGRYLPD�NRML� VX�RVWYDULOL� QDãX�5RPDQLNX��8PMHWQLþNL� MH�QDMDNWLYQLML�
'XEURYQLN��NRML� MH� MHGLQL�]DGUåDR�SROLWLþNX�VDPRVWDOQRVW�� L�QMHJRYR�SRGUXþMH��]DWLP�
.RUþXOD��+YDU� L�âLEHQLN��3URJUDP�JUDGLWHOMVWYD� MH� VORåHQLML�QHJR�SULMH� L�X�QMHPX�QH�
GRPLQLUDMX�VDPR�VDNUDOQH�JUD HYLQH��*ODYQL�VX�]DGDFL��IRUWLILNDFLMH�L�RSUHPD�JUDGRYD�
�XUH HQMH�XOLFD��WUJRYD��YRGRYRGD��]DWLP�VWDPEHQD�L]JUDGQMD��NRMD�VH�X]�WR�RERJDüXMH�
MHGQLP�QRYLP�WLSRP�JUD HYLQH���ODGDQMVNRP�YLORP��
� 3XQ� FYDW� GDOPDWLQVNRJ� YDSQHQFD� YH]DQ� MH� ]D� RYR� UD]GREOMH��2åLYOMDYDMX� VH�
QHNDGDãQML� DQWLþNL� NDPHQRORPL�� D� RWYDUDMX� VH� L� QRYL�� 7R� YULMHPH� NXOWXUQRJ� L�
XPMHWQLþNRJ� SURFYDWD� �UHQHVDQVD�� GRED� MH� YHOLNH� JUD HYQH� GMHODWQRVWL�� NDGD� QDãL�
SR]QDWL�JUDGLWHOML�NDR�ãWR� VX��-XUDM�'DOPDWLQDF��$QGULMD�$OHãLMD� L�1LNROD�)LUHQWLQDF��
NRULVWH� NDPHQ� V�%UDþD� L�.RUþXOH� ]D� VYRMH� JUD HYLQH� ãLURP�'DOPDFLMH�� D� L� VXVMHGQH�
,WDOLMH�X��$QNRQL��5LPLQLMX��0DQWRYL�L�QD�7UHPLWLPD��2VLP�L]�EUDþNLK�L�NRUþXODQVNLK�
NDPHQRORPD�VSRPLQMH�VH�X�WR�YULMHPH�L]YR]�QDãHJ�NDPHQD�X�,WDOLMX�L�L]�EULMXQVNLK�L�
LVWDUVNLK�NDPHQRORPD��
� %LWQR� PMHVWR� X� WRM� ]QDþDMQRM� JUD HYQRM� HSRKL� ]DX]LPD� ãLEHQVND� .DWHGUDOD�
�VOLND���������XPMHWQLþNR�GMHOR�=DGUDQLQD�-XUMD�0DWHMHYD�SR]QDWRJ�SRG�LPHQRP�-XUDM�
'DOPDWLQDF�� NRMX� WDM� VPLRQL� SRGX]HWQLN� L� SR]QDYDODF� NDPHQD� JUDGL� SR� YODVWLWLP�
QDFUWLPD�RG�������J��GR�VPUWL�������J��X]�EURMQH�GUXJH�JUD HYLQH�X�=DGUX��âLEHQLNX��
6SOLWX��'XEURYQLNX�L�,WDOLML��-XUDM�'DOPDWLQDF��SUHGVWDYQLN�³NLüHQH�JRWLNH´��SURILQMHQL�
NLSDU��IUL]�JODYD��VOLND��������L�NUVWLRQLFD�X�ãLEHQVNRM�.DWHGUDOL��NRULVWLR�MH�]D�JUDGQMX�
.DWHGUDOH�EUDþNL�NDPHQ� �VOLND�������� L]�NDPHQRORPD�9HVHOMH� �VOLND���������X�NRML� MH�
þHVWR� RVREQR� ]DOD]LR�� SURELUDR� NDPHQ� L� QDGJOHGDR� NOHVDUVNH� UDGRYH�� 2VLP� WRJ�
NDPHQD�NRULVWLR�MH�L�NDPHQ�L]�NRUþXODQVNLK�NDPHQRORPD��D�]D�XUHVQH�VYUKH�GRYR]LR�
MH�UXåLþDVWX�YDSQHQX�EUHþX�QDMYMHURMDWQLMH�V�.UND��1MX�MH�XSRWUHEOMYDR�VDPR�]D�XUHV�X�
XQXWUDãQMRVWL�JUD HYLQD��,]�VDþXYDQLK�SDUQLþQLK�VSLVD�L]����������J���SLVDQLP�GLMHORP�
QD� ODWLQVNRP�� D� GLMHORP� QD� WDOLMDQVNRP� SXþNRP� åDUJRQX� RQRJ� YUHPHQD�� R� SDUQLFL�
YR HQRM�X�6SOLWX��UDGL�VSRUD�NRML�MH�L]ELR�UDGL�NDPHQD�L�VDPRJ�NDPHQRORPD�QD�%UDþX��
L]PH X� XPMHWQLND� -XUMD� 'DOPDWLQFD� L� QMHJRYRJ� GRWDGDãQMHJ� SRVORYQRJ� SDUWQHUD�
7DOLMDQD� PDLVWUR� =XDQ� %UDVROD� �PDJLVWHU� -RKDQQH]� %UH[RXOD�� VH� YLGL� GD� MH� -XUDM�
'DOPDWLQDF�X�RQR�YULMHPH�L]YR]LR�EUDþNL�NDPHQ�X�$QNRQX�L�5LPLQL��SHUFKH�VH�LR�KR�
SRUWDGR�SLHUH�LQ�$QFRQD�H�5LPDQR�GHO�LVROD�GH�OD�%UD]D�VRQR�VWDWH�PLH�HW�KROH�IDWH�
PL�VDYDU�DL�PLH�PDLVWUL�FXP�OL�PLHL�GHQDUL�D�PLH�VSHNVH�SHU�DXFWRULWD�FRQFHVD�D�PL�
SHU� OR�&RQVHLR�GH� OD�%UD]D���3RX]GDQR�VH�]QDGH�GD� MH�NDPHQ��NRML� MH�RQ� L]YR]LR�X�
,WDOLMX�� XSRUDELR� X� $QNRQL� ]D� JUDGQMX� /RJJLH� GHL� 0HUFDQWL�� WH� DXJXVWLQVNH� L�
IUDQMHYDþNH� FUNYH��=D�SRUWDO� RYH�SRWRQMH�X� LVSUDYDPD� L]ULþLWR� VWRML�� GD� MH� L]YD HQ� L�
REUD HQ�QD�%UDþX��FDYDWR�H�ODYRUDWR�DOOD�%UD]]D���
� ,]�GUXJLK�LVSUDYD�MH�SR]QDWR�GD�MH�������J��X�EUDþNLP�NDPHQRORPLPD�UDGLR�L�
RQGDãQML� ]QDPHQLWL� XPMHWQLN� $QGULMD� $OHãLMD�� QHNR� YULMHPH� VXUDGQLN� -XUMD�
'DOPDWLQFD� QD� L]JUDGQML� ãLEHQVNH� .DWHGUDOH�� WH� GD� MH� ]D� RYX�� NDNR� MH� L]ULþLWR�
QDYHGHQR�L]UD LYDR�VWXSRYH��SRGVWDYNH��ELIRUH��QDGYRGQH�OXNRYH�L�NLüHQH�NDSLWHOH��WH�
REOLNRYDR� �� NLSD�� 2G� $QGULMH� $OHãLMD� VDþXYDOD� VH� YDåQD� LVSUDYD�� NRMRP� MH� RQ� ���



VYLEQMD�������J��]DNXSLR�RG�YODVQLND�*DãSDUD�L�ýHSUQMH�7RPDãLüD�L]�RQGDãQMHJ�VHOD�
6WUDåHYQLND ��� �NRULãWHQMH�QDMYHüHJ�EUDþNRJ�NDPHQRORPD�9HVHOMH��VXSHU�WHUUHQR�SRVLWR�
9HVHOD���GD�X]�FLMHQX�RG����OLEUD�PDOLK�PRåH�ORPLWL� L�REUD LYDWL�NDPHQ�QD�SURVWRUX�
RG�PRUD� GR� FUNYLFH� �0DJLVWUL� $QGUHH� ODSLFLGH� HPSWLR� XQLXV� ORFL� YDFXL� LQ� %UDWLD���
*RGLQH�������$QGULMD�$OHãLMD�MH�JUDGLR�FUNYX�L]�EUDþNRJ�NDPHQD�X�,WDOLML��X�7UHPLWL�
QD�LVWRLPHQLP�RWRFLPD��,]JUDGLR�MH�WDNR HU�SDODþX�ýLSLNR�X�7URJLUX��WH�QHNH�NLSRYH�L�
NUVWLRQLFX�X�7URJLUVNRM�NDWHGUDOL��
� ,� WUüL� þXYHQL� UHQHVDQVQL� XPMHWQLN� 1LNROD� )LUHQWLQDF� NRULVWLR� MH� EUDþNH�
NDPHQRORPH�L�X�QMLK�]DOD]LR��NDGD�MH�SR�VPUWL�-XUMD�'DOPDWLQFD�RQ�QDVWDYLR�L]JUDGQMX�
ãLEHQVNH�.DWHGUDOH������������������NRMX�MH�GRYUãLR�X�VWLOX�UDQH�WRVNDQVNH�UHQHVDQVH��
3R� LVSUDYDPD� L]� ������ J�� &UNRYLQDUVWYR� PX� MH� L]GDOR� SRVHEQX� SXQRPRü� ]D�
NDPHQRORP� QD� %UDþX� �IHFLW� SURFXUDWRUHP� PDJLVWUXP� 1LFRODXP� T�� -DKDQQLV�
)ORUHQWLQXP�VSHFLDOLWHU�HW�H[SUHVVH�FRQWUD�FXLVFXPTXH�RFFXSDWLRQHV�XQLXV�SHWUDULDH�
SRVLWDH� LQ� LQVXOD� %UDFKLDH��� ,]� GUXJLK� LVSUDYD� SURLVWMHþH�� GD� MH�1LNROD� )LUHQWLQDF� L�
������J��]ERJ�NDPHQD�]D�JUDGQMX�FUNYH�X�9DOYHGHUH��,WDOLMD��ERUDYLR�QD�%UDþX��GRYH�
DQGR�D�WDLDU�OH�SHUH�H�SDJDU�OH�PDHVWUDQ]H���6DJUDGLR�MH�NDSHOX�2UVLQL�X�7URJLUVNRM�
NDWHGUDOL���������2Q�MH�LVNOHVDR�L�QHNH�NLSRYH��D�QHNH�MH�UDGLR�$��$OHãLMD�L�QHNH�,YDQ�
'XNQRYLü� �,RDQQHV� 'DOPDWD��� 5DQX� UHQHVDQVX� NRMX� MH� JDMLR� 1LNROD� )LUHQWLQDF��
RVWDYLR�MH�X�QHNROLNR�JUD HYLQD�X�âLEHQLNX��7URJLUX�L�6SOLWX�þLMH�VX�SRYUãLQH�VWLMHQD�L�
VWURSRYL�RG�NDPHQD�XNUDãHQL�UDVNRãQLP�UHOMHILPD��VWDWXDPD�L�ILJXUDPD��
� 5DGHüL�X�7URJLUX�$QGULMD�$OHãLMD�L�1LNROD�)LUHQWLQDF�NRULVWH�WDNR HU�WURJLUVNL�
NDPHQ�L]�NDPHQRORPD�9LQLãüD��NRML�VH� WDGD�VSRPLQMX�L�X�GRNXPHQWLPD��3UL�JUDGQML�
NDSHOH�6Y�� ,YDQD�7URJLUVNRJ�X�7URJLUVNRM�NDWHGUDOL��VNORSOMHQ�MH����VLMHþQMD�������J��
XJRYRU� L]PH X�$QGULMH�$OHãLMD��1LNROH�)LUHQWLQFD� L�SUHGVWDYQLND�NDWHGUDOH�X�NRMHP�
VH� QDYRGL� ³����QDGVYR HQD� NDSHOD� X� VSRPHQXWRM� VWROQRM� FUNYL�� VYD� RG� PUDPRUD� L]�
NDPHQRORPD�9ROXMH����´��VOLND��������³���VYH�NDPHQMH�]D�XQXWUDãQMRVW�NDSHOH�LPD�ELWL�
L]�9ROXMH�� V�PMHVWD� NRMH�RGDEHUH�QDGVWRMQLN� FUNYHQH�JUDGQMH��D� NDPHQMH� ]D�YDQMVNX�
VWUDQX� PDMHVWRUL� PRJX� VORERGQR� ELUDWL� QD� RWRNX� ýLRYX� ���´�� =DWLP� ³���3RYLãH� UDNH�
WUHED�L]UDGLWL�SRNORSDF�XRNYLUHQ�NDPHQRP�L]�9ROXMH´��
� 'XEURYQLN� MH� QDMSRWSXQLML� SULPMHU� JUDGD� ;9��;9,�� VW��� LDNR� VX� QHNL�
QDM]QDþDMQLML� JUDGLWHOMVNL� SRWKYDWL� QDVWDOL� UDQLMH� �UHJXODFLMD� 3ULMHNRJ� ������ J����
*UDGVNH� ]LGLQH�� WDM� YHOLþDQVWYHQL� VNORS� ]GDQMD� NRML� GDMH� 'XEURYQLNX� SRVHEDQ�
DUKLWHNWRQVNL�þDU��L]JUD HQH�VX�SUHWHåLWR�X�;9���D�]DYUãHQH�X�;9,��VW��'XEURYQLN�MH�L�
SULMH�ELR�XWYU HQ�DOL�VX�JUDGVNH�]LGLQH� L�XWYUGH�GRELOH�NRQDþQL� OLN�X�;9�� L�;9,��VW��
3RSORþDYDQMH� XOLFD� NDR� REOLN� NRPXQDOQRJ� XUH HQMD� GDOPDWLQVNLK� JUDGRYD� QDMUDQLMH�
VX�]DSRþHOD�X�'XEURYQLNX�L�WR�YHü�X�SUYRM�SRORYLFL�;,9��VW��3UYH�VH�XOLFH�SRSORþDYDMX�
������ L�������JRGLQH��9HOLNR�YLMHüH�GRQRVL�������J��RGOXNX�GD�VH�VYH�JUDGVNH�XOLFH�
SRSORþDMX�NDPHQRP�LOL�RSHNRP��7DNR�MH�YHü�������J��XJRYRUHQR�SRSORþDYDQMH�WUJD�
SUHG�WDGDãQMRP�VWROQRP�FUNYRP��
� =D� SRWUHEH� JUDGQML� X� 'XEURYQLNX� GRåLYOMDYDMX� SURFYDW� NRUþXODQVNL�
NDPHQRORPL��þLML� MH�NDPHQ�NRULãWHQ�L�]D�JUDGQMX�âLEHQVNH�NDWHGUDOH��NDR� L�UDQLMH�]D�
JUDGQMX� 'LRNOHFLMDQRYH� SDODþH�� 8� EOL]LQL� JUDGD� .RUþXOH� MRã� SRVWRMH� QDSXãWHQL�
NDPHQRORPL� �QHNL� L]� ULPVNRJ� UD]GREOMD���%DGLMD��9UQLN��6XSUDYD��6HVWULFH��9DQMDN��
.DPHQMDN�� $UKLSHODJ� PDOLK� RWRþLüD�� ãWR� VH� QDOD]L� X� QHSRVUHGQRM� EOL]LQL� JUDGD�
.RUþXOH� L� VXVMHGQH� MRM� /XEDUGH�� RGXYLMHN� MH� ELR� SR]QDW� SR� L]UD]LWR� NYDOLWHWQRP�
NDPHQX�� D� QDMNYDOLWHWQLML� MH� V� RWRþLüD�9UQLND��7UDJRYL� RYRJ�NDPHQD� UD]DVXWL� VX� QD�
EURMQLP�SDODþDPD��FUNYDPD��]LGLQDPD��SORþQLFLPD��NXODPD�L�RVWDOLP�]GDQMLPD�GLOMHP�
VYLMHWD�� D� NDR� JUDGLWHOMVNL� ELVHU� L]� WRJ� NDPHQD� LVWLþH� VH� JUDG�.RUþXOD� L� 'XEURYQLN��
'XEURYQLN��VOLNH�������L��������WDM�SUDYL�³.DPHQL�JUDG´�SUHGVWDYOMD�QDMOMHSãH�GMHOR�X�
������������������������������ �����������������������������
��� �,]PH X�*RUQMHJ�+XPFD�L�3UDåQLFD�



FMHOLQL��ãWR�JD�MH�GDOR�VUHGQMHYMHNRYQR�JUDGLWHOMVWYR��8�QMHPX�VH�RG�;,9��GR�;9,��VW��
VYH�JUDGL�RG�NDPHQD���ELMHORJ�YDSQHQFD���NDR�ãWR�VX�SURþHOMD�VYMHWRYQLK� L�SULYDWQLK�
]JUDGD�� ]YRQLFL�� ]LGRYL� JUDGVNLK� NXOD� L� GU�� 7DM� QHNDG� SRWSXQR� ELMHOL� NDPHQL� JUDG�
GRELR�MH�YUHPHQRP�VYRMX�GDQDãQMX�SDWLQX��MHGQROLNR�åXüNDVWX�L�XJRGQX�ERMX��.DPHQ�
NRMLP� MH� 'XEURYQLN� L]JUD HQ� SRWMHþH� V� .RUþXOH� �6ROLQH� L� *UEDþD��� .DPHQMDND� L�
QDMYLãH� V�9UQLND�RGDNOH� VX� L�EURMQL�NOHVDUL� L�SR]QDWL�NLSDUL��1D�9UQLNX� �VOLND��������
RWRþLüX�QL�WUHüLQH�NLORPHWUD�þHWYRUQRJ��UDGLOR�VH�QHNDG�X�WULGHVHWDN�NDPHQRORPD��7X�
MH�X�SURãOLP�VWROMHüLPD�åLYMHOR�L�UDGLOR�þDN�ãHVWRWLQD�OMXGL�NRML�VX�VH�XJODYQRP�EDYLOL�
NDPHQRNOHVDUVWYRP�� D� SRVOLMH� GUXJRJ� VYMHWVNRJ� UDWD� WULGHVHWDN� NXüD� QDVWDQMLYDOR� MH�
SHGHVHWDN�RVRED��'DQDV� ������J��� MH�9UQLN� ãWR� VH� WLþH� VWDQRYQLãWYD� JRWRYR� L]XPUR��
7LP�VX�NDPHQRP�QSU��X�;9��VW��JUDGLOL�FUNYX�6Y��0DUND�X�.RUþXOL�GRPDüL��+UDQLü�
'UDJRãHYLü��5DWNR�,YDQþLü��0DUNR�$QGULMLü��L�WDOLMDQVNL��-DNRY�&RUUHU�L]�JUDGD�7UDQL�
X�$SXOLML��PDMHVWRUL��,VWLþH�VH�L�SDODþD�'LYRQD��6SRQ]D��X�'XEURYQLNX��NRMX�VX�������
J��VDJUDGLOL�3DãNR�0LKDMORY�L�1��-��$QGULMLü��
� =D�POHWDþNRJ�YODGDQMD�X�'DOPDFLML�VH� WDNR HU�X�EURMQLP�PDQMLP�JUDGRYLPD�
]L X� X� NDPHQX� UD]QH� PRQXPHQWDOQH� JUD HYLQH�� JUDGVNH� ]LGLQH�� YRGRYRGL�� MDYQH�
þHVPH�� 8� NDPHQX� VX� JUD HQL� VWXSRYL� EURGVNLK� VLGULãWD�� VWRORYL�� NOXSH�� YD]H� ]D�
FYLMHüH�� RJUDGH� LWG�� 8� âLEHQLNX� MH� ������ J�� SRSORþDQD� 3ROMDQLFD� SUHG� FUNYRP� 6Y��
'XKD��8�.RUþXOL�VH�LVWLþX�EURMQH�VWDULQVNH�SDODþH�V�EDONRQLPD��REUDPEHQL�]LGRYL�VX�
MRã�L�GDQDV�RGOLþQR�XãþXYDQL��8�+YDUX�MH�������JRG��VDJUD HQR�ND]DOLãWH� L�DUVHQDO�V�
YHOLNLP�OXþQLP�VYRGRP�RG�KYDUVNRJ�VLWQRNULVWDOL]LUDQRJ�PUDPRUDVWRJ�YDSQHQMDND�L]�
NDPHQRORPD�.ULåQD�/XND��NRML�GDQDV�LPD�SDWLQX�VYLMHWORåXWH�ERMH��
� 2G� GRPDüHJ� YDSQHQFD� LVNOHVDQL� VX� L� QDãL� VUHGQMRYMHNRYQL� QDGJUREQL�
VSRPHQLFL���VWHüFL�LOL�PUDPRUL��NRML�VX�+UYDWVNRM�QD HQL�X�/LFL��D�QDMUDVSURVWUDQMHQLML�
VX�X�,PRWVNRM��L�PDQMH�X�6LQMVNRM�NUDMLQL��3RWMHþX�L]�;,9��L�;9��VWROMHüD��D�LãþH]DYDMX�
QD� SULMHOD]X� L]� ;9�� X� ;9,�� VWROMHüH� SUL� SDGX� WLK� QDãLK� NUDMHYD� SRG� WXUVNX� YODVW��
8]HYãL� X� RE]LU� QMLKRYH� ]QDþDMNH�� XNUDVH�� VLPEROH�� QDWSLVH�� MH]LN�� SLVPR� L�
UDVSURVWUDQMHQRVW�� QH� PRåH� LK� VH� R]QDþLWL� QHJR�� NDR� JUREQD� RELOMHåMD� KUYDWVNH�
VDPRVWDOQH� NXOWXUH�� ,PRWVNL� VWHüFL� LPDMX� QL]� RVRELWRVWL�� NDR� ãWR� VX� R]QDNH� JRGLQD�
EURMHYLPD��NRMH�LK�UD]OLNXMX�L�RG�VWHüDND�VXVMHGQRJ�+XPD ����� ��+HUFHJRYLQD���9LãH�RG�
WUL� VWROMHüD� X� XSRUDEL�� VWHüFL� VX� RSüHQLWR� QDãD� VSHFLILþQRVW�� ,]X]HY� VXVMHGQH�
+HUFHJRYLQH� WDNYLK� QDGJUREQLK� VSRPHQLND� QHPD� QL� X� MHGQRM� ]HPOML�� SD� QL� X�
%XJDUVNRM�� L]� NRMH� VH� ãLULOD� ERJXPLOVND� YMHUD�� 6WHüFLPD� MH� ]DSDGQD� JUDQLFD� EDã�
,PRWVND� L� 6LQMVND� NUDMLQD�� .OHVDQL� VX� RG� FMHORYLWLK� YHOLNLK� EORNRYD� DXWRKWRQRJ�
NDPHQD�YDSQHQFD��NRMHJ�MH�ELOR�X�EOL]LQL��.DG�EL�VH�NDPHQL�EORN�L]GYRMLR�L]�VWLMHQH�
SULVWXSDOR�VH�QMHJRYRP�REOLNRYDQMX�L�XNUDãDYDQMX��8�ULMHWNLP�SULOLNDPD�EL�VH�NDPHQL�
EORN�GRSUHPDR�GR�QHNURSROH�L�WX�ILQDOQR�REUD LYDR��,]UD LYDQL�VX�X�YLãH�REOLND��NDR�
SORþH�� VDQGXFL�� VDQGXFL� V� SRVWROMLPD�� VOMHPHQMDFL�� VOMHPHQMDFL� V� SRVWROMLPD�� ,PD� LK�
MHGQRVWDYQLK�RG�MHGQRJ�L�VORåHQLK�RG�GYD�NRPDGD�WDNR�GD�GRQML�OHåL�YRGRUDYQR��D�QD�
QMHPX� MH�GUXJL� L]UD HQ�X�REOLNX�VDUNRIDJD��3UYL� ]DSUDYR�SUHNULYD�JURE� �SRVWDPHQW��
GUXJL�X�REOLNX�VDQGXND�LOL�VOMHPHQMDND�MH�VDPR�XNUDV��1DMOMHSãL�VX�VWHüFL�VOMHPHQMDFL�
�VOLNH� ������ L� ������� LVNOHVDQL� L]� ³åLYFD� NDPHQD´� X� REOLNX� NXüH� SUL� GQX� VXåHQL��
WUDSH]RLGQL� V�NURYRP�³QD�GYLMH�YRGH´��8NUDãHQL� VX� UHOMHIQLP� ILJXUDPD�� OMXGL�� åHQD��
NRQMDQLND�� ]YLMH]GD�� PMHVHFD�� NRãXWD�� NRQMD�� SDVD�� ãWLWRYD�� PDþHYD� L� YHRPD� þHVWR�
NULåHYD��8NOHVDQL�NULåHYL� �VOLND��������QD�QDãLP�GDOPDWLQVNLP�VWHüFLPD�VX� MHGDQ�RG�
GRND]D� GD� VWHüFL� QLVX� LVNOMXþLYR� QDGJUREQL� VSRPHQLFL� ERJXPLOD�� MHU� ERJXPLOL� QLVX�
ãWRYDOL�NULå��2G�VWHüDND�X�'DOPDFLML� MHGLQR�VX�QD�RQLP�X� ,PRWVNRM�NUDMLQL�]DSDåHQL�
WUDJRYL� SLVPD�� NRML� VX� V� YUHPHQRP�XQLãWHQL� L� SRVWDOL� QHþLWOMLYL��1DURG� MH� XQLãWDYDR�
QDWSLVH�� MHU� MH�YMHURYDR�GD�SR�QMLPD�³þLYXWL´�� ]D�NRMH� VX�GUåDOL� VYH�SXWQLNH� VWUDQFH��
������������������������������ �����������������������������
����� �8�+XPX�VH�GXåH�YUHPHQD�QDOD]LR�L�,PRWVNL�VD�VYRMRP�.UDMLQRP�



PRJX� QDüL� ]DNRSDQR� EODJR� NRMH� VH� QDOD]L� X� UD]QLP� JRPLODPD� X� EOL]LQL� VWHüDND��
1DURGQR�YMHURYDQMH�GD�üH�QHYULMHPH�XQLãWLWL�OMHWLQX�DNR�VH�GLUD�X�VWHüNH�RþXYDOR�LK�MH�
RG�SRWSXQRJ�XQLãWHQMD��0H XWLP��VPMHãWDM�X�EOL]LQL�SURPHWQLFD�L�QDVHOMD�SRJRGRYDR�
MH�QMLKRYRP�XQLãWDYDQMX��9HOLNL�³PUDPRUL´�SUHELMDQL� LOL�SRQHJGMH�L�FLMHOL�XJUD LYDQL�
VX�X�]LGRYH�FUNDYD��JUREOMD��YLQRJUDGD��YUWRYD�L�EXQDUD��GUREOMHQL�L�VLSDQL�X�FHVWH�

	�	�	�	

�
�
� 8� ;9,,�� L� ;9,,,�� VWROMHüX� X� SULPRUVNLP� NUDMHYLPD� ]DPLUH� NDPHQDUVND�
GMHODWQRVW� X� L]UDGL� UDVNRãQH� FUNYHQH� DUKLWHNWXUH� L� NLSDUVWYD�� 8� EDURNQRP� VORJX�
GRPDüL� VX� PDMHVWRUL� GRPDüLP� NDPHQRP� ]LGDOL� 'XEURYQLN� NRML� MH� ELR� SRWUHVRP�
VUXãHQ� L� REQDYOMDQ�� 8� NRQWLQHQWDOQRP� GLMHOX� +UYDWVNH�� SRVHELFH� X� +UYDWVNRP�
]DJRUMX�� L� GDOMH� VH� NRULVWH�PHNDQL� YDSQHQFL��7DNR� MH� JUD HYQL� NDPHQ�YDUDåGLQVNRJ�
EDURND� PHNDQL� L� YHRPD� SRUR]QL� YDSQHQDF� L� YDSQHQMDþNL� SMHãþHQMDN� L]� 9LQLFH��
QHGDOHNR� RG� 9DUDåGLQD� �VOLNH� ������ L� �������� =ERJ� PDOH� WYUGRüH� WDM� NDPHQ�� GDQDV�
SR]QDW�SRG�NRPHUFLMDOQLP�QD]LYRP�YLQLFLW��ODNR�VH�REUD XMH�WHVDQMHP�L�SLOMHQMHP��SD�
MH� RG� GDYQLQH� SULYODþLR� JUDGLWHOMH�� 2� WRPH� VYMHGRþH� EURMQH� JUD HYLQH� L]� EDURNQRJ�
9DUDåGLQD�L�RNROLQH��VOLND���������8�9LQLFL�SRVWRML�³VWXS�VUDPRWH´�L]�������J��NRML�MH�X�
SRWSXQRVWL� RþXYDQ�� LDNR� MH� NUR]� þLWDYR� SURWHNOR� UD]GREOMH� ELR� L]ORåHQ� VYLP�
DWPRVIHUVNLP�XWMHFDMLPD��8�;9,,,�� VWROMHüX� MH�SUHUDGD�NDPHQD�X� WRP�SRGUXþMX�ELOD�
YHRPD�UD]YLMHQD��SD�MH�RVQRYDQ�FHK�NDPHQRNOHVDUD�X�9DUDåGLQX��NRML�MH�������JRGLQH�
RG�NUDOMD�.DUOD�,,,��GRELR�L�VYRMD�FHKRYVND�SUDYD��
�
� 1DNRQ� UD]LJUDQH� JRWLNH�� UHQHVDQVH� L� OMHSXãNDVWRJ� EDURND� X� ;,;�� VWROMHüX�
SRGLJQXWL�VX�X�+UYDWVNRM�EURMQL�REMHNWL�L�VSRPHQLFL�X�SRYLMHVQLP�QHRVWLORYLPD��
�
� 8� ;;�� VWROMHüX� JUD HYQL� VH� REMHNWL� YHü� RGOLNXMX� UDYQLP� SRYUãLQDPD��
6XYUHPHQD� LQGXVWULMD� NDPHQD� SULODJRGLOD� VH� QRYLP� ]DKWLMHYLPD� JUDGLWHOMVWYD�� NDG�
NDPHQ�X�REOLNX�WDQNH�NDPHQH�REORJH��SUYHQVWYHQR�DUPLUDQREHWRQVNLK�NRQVWUXNFLMD��
SRSULPD�GHNRUDFLMVNR�IXQNFLMVNX��RGQRVQR�GHNRUDFLMVNR�]DãWLWQX�XORJX��$NWLYLUDMX�VH�
VWDUL�NDPHQRORPL�L�RWYDUDMX�QRYL��8QDSUH HQMH�HNVSORDWDFLMH��SUHUDGH�L�XJUDGQMH�SUDWH�
VYMHWVNL� WUHQG� X� LQGXVWULML� NDPHQD�� 1D� þLWDYRP� QL]X� REMHNDWD� L]JUD HQLK� X� ;;��
VWROMHüX�� SUYHQVWYHQR� MDYQH� QDPMHQH�� NDPHQ� ãLURNH� OHSH]H� V� RE]LURP� QD� YUVWH��
GHNRUDWLYQRVW�L�VYRMVWYD�XSRUDEOMHQ�MH�]D�REODJDQMH�HNVWHULMHUD�L�LQWHULMHUD��YHUWLNDOQLK�
L� KRUL]RQWDOQLK� SRYUãLQD�� VWXELãWD�� XUH HQRJ� RNROLãD� L� L]JUDGQMX� VSRPHQ�RELOMHåMD� L�
NRPHPRUDWLYQLK�REMHNDWD��VYH�]D�RSOHPHQMLYDQMH�þRYMHNRYD�RNROLãD��
�
�
�
�
�
�
�
�
�
�
�
�
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�
�
�
 �.QMLåHYQLN�3HWDU�*XGHOM� SLãH�X�0RMRM� ,PRWL��2G�NXOWQLK� L� NXOWXUQLK� VSRPHQLND�SUHåLYMHãH� VDPR�
SUHWKLVWRULMVNH�JRPLOH��WXPXOL�L�VUHGQMRYMHNRYQL�QDGJUREQL�PHJDOLWL���VWHüFL��DOL�üH�L�QMLK�VWLüL�]OD�NRE��
X� QDãH� YULMHPH�� QD� QDãH� RþL�� GUREH� LK� NDPHQRåGHUL� ]YDQL� GURELOLFH�� SURåGLUX� L� SUHWYDUDMX� X� VYRMH�
EHWRQVNH�L]PHWLQH��



�6OLND��������.DPHQR�RUX H�þRYMHND�L]�.UDSLQH��VUHGQML�SDOHROLWLN�
�
2NR��������GR�������J��SULMH�Q��H��
8�+UYDWVNRM�VX�RWNULYHQL�QD�YLãH�PMHVWD�WUDJRYL�åLYRWD�SDOHROLWLþNRJ�þRYMHND��=D�VDGD�
QHPD� VLJXUQLK� QDOD]D� VWDULMLK� RG� VUHGQMHJ� SDOHROLWLND�� 6YMHWVNL� SR]QDWR� QDOD]LãWH�
SUHGVWDYOMD� QDVWDPED� X� SROXVSLOML� QD� +XãQMDNRYX� EUGX� NRG� .UDSLQH�� 7X� VX� X]�
RVWHRORãNH� RVWDWNH� QHNROLFLQH� SULSDGQLND� QHDQGHUWDOVNH� UDVH� SURQD HQL� L� RVWDFL�
YDWULãWD��WH�EURMQL�NDPHQL�L�NRãWDQL�DUWHIHNDWL��
2NR�������GR������J��SULMH�Q��H��
0OD HSDOHROLWLþNL� þRYMHN� QDVWDYDR� MH� VSLOMX� 9HWHUQLFX� QD� =DJUHEDþNRM� JRUL�� WH�
FHURYDþNX�SHüLQX�NRG�*UDþDFD�L�3HüLQH�X�%ULQL�NRG�'UQLãD��
2NR������GR������SULMH�Q�H��
7UDJRYL�åLYRWD�L]�VUHGQMHJ�NDPHQRJ�GRED��PH]ROLWLND��L]�VSLOMH�9LQGLMH��
�
'LRNOHFLMDQRYD�SDODþD�NRG�6DORQH��X�GDQDãQMHP�6SOLWX�SRGLJQXWD�L]PH X������L������

JRGLQH�

�6OLND��������5HNRQVWUXNFLMD�L]YRUQRJ�L]JOHGD�'LRNOHFLMDQRYH��*DLXV�$XUHOLXV�9DOHULXV�
'LRFOHWLDQXV��RNR������������SDODþH�



�6OLND��������,URQLMRP�SRYLMHVWL�PDX]ROHM�FDUD�'LRNOHFLMDQD��SURJRQLWHOMD�NUãüDQD��
SRVWDMH�VUHGLQRP�VHGPRJ�VWROMHüD�NDWHGUDOD�

�6OLND��������3HULVWLO���2WYRUHQL�SURVWRU���GYRULãWH�'LRNOHFLMDQRYH�SDODþH���XVPMHUHQ�
SUHPD�FDUVNRM�ORåL�

�
�����J��'LRNOHFLMDQ�VH�RGULþH�SULMHVWROMD�YODVWLWRP�YROMRP��MHGLQL�PH X�ULPVNLP�
FDUHYLPD�NRML�MH�WDNR�SRVWXSLR���3RYODþL�VH�X�VYRMX�SDODþX�NRG�PDORJ�VHOD�$VSDODWRVD��
GD�SURYHGH�VWDURVW�X�URGQRP�NUDMX��,]�WH�VH�SDODþH�UD]YLR�6SOLW��



8�GUåDYQLP�NDPHQRORPLPD�3ODWH��6WUDåLãüH�L�5DVRKH�ULPVNL�VX�URERYL�L�NDåQMHQLFL�
YDGLOL�NDPHQ�]D�YHOLNX�SDODþX�FDUD�'LRNOHFLMDQD�

�

�6OLND��������1DSXãWHQL�5LPVNL�NDPHQRORP�5DVRKH�NUDM�6SOLWVNH�QD�%UDþX�
�
�
�

�6OLND��������3ULPLWLYQL�OLN�+HUDNOD��V�KHVSHULGVNLP�MDEXNDPD�X�MHGQRM�UXFL��WROMDJRP�X�
GUXJRM�L�V�ODYOMRP�NRåRP�SUHEDþHQRP�SUHNR�UDPHQD��XNOHVDQ�X�åLYRM�VWLMHQL�

NDPHQRORPD�5DVRKH�



�6OLND��������2þXYDQL�WUDJRYL�HNVSORDWDFLMH��SDãDULQ���7DJOLDWWD�5RPDQD��L]�YUHPHQD�
5LPOMDQD�X��'LRNOHFLMDQRYLP�NDPHQRORPLPD��NUDM�6SOLWVNH�QD�%UDþX�

�
�

3LVDQL�SRGDFL�R�HNVSORDWDFLML�NDPHQD�X�GDQDV�DNWLYQRP�NDPHQRORPX�6HJHW�SRWMHþX�L]�
VUHGLQH�,,,��VWROMHüD�SULMH�.ULVWD�

�

�6OLND��������.DPHQRORP�6HJHW�QD�EUGX�6Y��,OLMD�VMHYHUR]DSDGQR�RG�7URJLUD�VPMHãWHQ�
QD�MXJRLVWRþQLP�SDGLQDPD�EUGD�SRGQR�NDSHOLFH�6Y��,OLMH�



�6OLND��������.DPHQ�6HJHW�L]�LVWRLPHQRJ�NDPHQRORPD�
�
%LMHOL�JXVWL�YDSQHQDF�L]�6HJHWD�VDVWDYOMHQ�MH�RG�MHGULK�]UQDFD�NDOFLWD�VDYUãHQH�
NDODYRVWL��V�NRMLK�VH�QD�SROLUDQRM�SRYUãLQL�UHIOHNWLUD�VYMHWOR�NDR�V�SUDYLK�PUDPRUD�

�
�

$PILWHWDWDU�X�3XOL�L]JUD HQ�SUHG�NUDM�,��VWROMHüD�NDPHQRP�L]�NDPHQRORPD�9LQNXUDQ�
�

�6OLND���������.DPHQRORP�9LQNXUDQ��SR]QDWD�&DYD�5RPDQD�



�6OLND���������.DPHQ�9LQNXUDQ�L]�NDPHQRORPD�9LQNXUDQ�NRMLP�MH�L]JUD HQD�SXOVND�
$UHQD�

�
�
�
�

�6OLND���������$PILWHDWDU�X�3XOL��SRSXODUQD�$UHQD��L]JUD HQ�]D�JODGLMDWRUVNH�ERUEH�
NRMLPD�MH�PRJOR�SULVXVWYRYDWL�L�GR��������JOHGDWHOMD�



2NR�����J��%LVNXS�(XIUD]LMH�JUDGL�X�3RUHþX�YHOLNX�ELVNXSVNX�ED]LOLNX�SR]QDWX�NDR�
%D]LOLFD�(XIUDVLDQD��-HGDQ�MH�RG�ULMHWNLK�VSRPHQLND�WRJ�YUHPHQD�SRWSXQR�VDþXYDQ�GR�

GDQDV�
�

�6OLND���������.DPHQRORP�.LUPHQMDN�QHGDOHNR�VHOD�.LUPHQMDN�X�]DSDGQRM�,VWUL�
�
�
�

�6OLND���������.DPHQ�.LUPHQMDN��X�,WDOLML�SR]QDW�L�SRG�LPHQLPD��2UVHUD�L�$YRULR���2�
SRVWRMDQRVWL�L�OMHSRWL�RYRJ�NDPHQD�VYMHGRþL�9HQHFLMD��YLãHVWROMHWQH�NDPHQH�SORþH�QD�

XOLFDPD�3RUHþD��NXOH�L�]LGLQH�WRJ�JUDGD��(XIUD]LMHYD�ED]LOLND�LWG���,&(����VO�����



�6OLND���������(XIUD]LMHYD�ED]LOLND�SRGLJQXWD�X���VW��VSRPHQLN�EL]DQWLQVNH�DUKLWHNWXUH�
QD�QDãHP�WOX��

�



�6OLND���������&UNYD�6Y��'RQDWD�X�=DGUX��SRGLJQXWD�YMHURMDWQR�X���VW���QD�RVWDFLPD�
ULPVNLK�JUD HYLQD�QD�QHNDGDãQMHP�IRUXPX��

�

�6OLND���������&UNYLFD�6Y��.ULåD�X�1LQX�



�
�
�

�6OLND���������6WDURKUYDWVND�RUQDPHQWLND�QD�QDGYUDWQLNX�FUNYH�6Y��.ULåD�X�1LQX�
�
�
�
�
�
�
�

�6OLND����������.UVWLRQLFD�KUYDWVNRJ�NQH]D�9LãHVODYD�



�6OLND���������7URJLUVND�NDWHGUDOD��;,,,��VW����5DG�QD�UHQHVDQVQRP�]YRQLNX�]DSRþHW�MH�
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