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�
� $UKLWHNWRQVNR�JUD HYQL�NDPHQ�VH��NDR�L�RVWDOH�PLQHUDOQH�VLURYLQH�HNVSORDWLUD�
SRYUãLQVNL� L� SRG]HPQR��1HND� VH� OHåLãWD�PRJX�RWYDUDWL� L� NRPELQLUDQLP�QDþLQRP�� WM��
SRYUãLQVNLP�L�SRG]HPQLP�NRSRP��3OLüD�VH�OHåLãWD�UHGRYLWR�HNVSORDWLUDMX�SRYUãLQVNL��D�
GXEOMD� SRG]HPQR�� 5D]YRMHP�PHKDQL]DFLMH� SULNODGQH� ]D� XNODQMDQMH� L� RGYR]� YHOLNLK�
NROLþLQD�MDORYLQH�RPRJXüHQD�MH�SRYUãLQVND�HNVSORDWDFLMD�GR�YHüLK�GXELQD��6�JOHGLãWD�
HNRQRPVNRJ� XVSMHKD�� YHüL� VX� SRYUãLQVNL� NDPHQRORPL� LPDOL� SUHGQRVW�� 5DGRP� X�
SRYUãLQVNRP� NDPHQRORPX� RVWYDULYDOD� VH� YHüD� GQHYQD� SURL]YRGQMD� X]� YHüH�
LVNRULãWHQMH�PLQHUDOQLK� UH]HUYL� WH�EROMH� L� VLJXUQLMH�XYMHWH� UDGD��SD� VH�QDVWRMDOR��JGMH�
JRG� VX� WR� SULOLNH� OHåLãWD� GRSXãWDOH�� RWYDUDWL� NDPHQRORPH� DUKLWHNWRQVNR�JUD HYQRJ�
NDPHQD�SRYUãLQVNLP�QDþLQRP�HNVSORDWDFLMH��
� 3UL� RGOXFL� R� QDþLQX� RWYDUDQMD� WHPHOMQD� PLVDR� YRGLOMD� PRUD� ELWL�
QDMHNRQRPLþQLML�L�QDMVLJXUQLML�QDþLQ�ãWR�SRWSXQLMHJ�YD HQMD�EORNRYD�L]�NDPHQRORPD��
7HPHOM� ]D� L]ERU� QDþLQD� RWNRSDYDQMD� MH� VDPR� OHåLãWH�� RGQRVQR� SROMH� PLQHUDOQH�
VLURYLQH� VD� VYLP� VYRMLP� SRG]HPQLP� L� SRYUãLQVNLP� ]QDþDMNDPD�� 7R� VX� XJODYQRP�
VOLMHGHüL� þLPEHQLFL�� NDNYRüD� L� NROLþLQD� NDPHQD�� GHNRUDWLYQRVW� L� XMHGQDþHQRVW� ERMH��
SRORåDM� VORMHYD�� XMHGQDþHQRVW� GHEOMLQH� VORMHYD�� UDVSRUHG� L� SURVWRUQL� RGQRV�
GLVNRQWLQXLWHWD�� ]HPOMRSLVQL� SRORåDM� L� NRQILJXUDFLMD� WHUHQD�� NDSDFLWHW� SURL]YRGQMH��
åLYRWQD�GRE�OHåLãWD�LWG��
� 1DUDY� QDVODJD� NRMH� SUHNULYDMX� HNVSORDWDFLMVNL� VORM� NDPHQH� PDVH�� VWXSDQM�
NRPSDNWQRVWL��WYUGRüD��åLODYRVW��YRGRQRVQRVW��SRJODYLWR�GHEOMLQD�WLK�QDVODJD��þHVWR�VX�
RGOXþXMXüL� þLPEHQLFL� L]ERUD� SRYUãLQVNRJ� LOL� SRG]HPQRJ� RWYDUDQMD� NDPHQRORPD��
3UHGQRVW� SRG]HPQRM� HNVSORDWDFLML� GDMH� VH� X� VOXþDMX� GHEHOLK� MDORYLK� SRNURYD� YHOLNH�
þYUVWRüH��SRJODYLWR�NDG� MH�NRQILJXUDFLMVNL�SRORåDM� WDNDY�GD� VH� MHGQRP�GLMHOX� OHåLãWD�
PRåH� SULüL� EH]� XNODQMDQMD� WDNYH� MDORYLQH�� 3ULPMHU� WDNYRJ� OHåLãWD� V� GYD� UD]OLþLWD�
NRQWDNWQD� PDWHULMDOD� �PUDPRU� L]PH X� ãNULOMDFD�� V� ELWQR� UD]OLþLWLP� IL]LþNR�
PHKDQLþNLP� ]QDþDMNDPD� MDORYRJ� SRNURYD� L� NRULVQH� VXSVWDQFLMH� MH� VWDUL� NDPHQRORP�
PUDPRUD�/DVD�%RO]DQR�X�,WDOLML��VOLND��������
� .OLPDWVNH�SULOLNH�WDNR HU�XWMHþX�QD�L]ERU�RWYDUDQMD�SRG]HPQRJ�NDPHQRORPD��
=LPL�VH�QD�SRYUãLQVNLP�NDPHQRORPLPD�QH�PRåH�SLOLWL�]ERJ�VPU]DYDQMD�YRGH��9HOLNL�
EURM� SRG]HPQLK� NDPHQRORPD� X� SRGUXþMX� &DUUDUH� RWYRUHQ� MH� EDã� L]� WRJ� UD]ORJD��
1DMþHãüH�LVWL�YODVQLN�LPD�SRYUãLQVNL�NDPHQRORP�X�NRMHP�UDGL�YHüL�GLR�JRGLQH��GRN�VH�
X�SRG]HPOMX�UDGL�VH]RQVNL���XJODYQRP�]LPL��VOLNH������������L��������
� 3UL� GRQRãHQMX� RGOXNH� MH� OL� EROMH� RWYRULWL� NDPHQRORP� V� SRYUãLQVNLP� LOL�
SRG]HPQLP� QDþLQRP� UDGD�� QH� VPLMX� VH� ]DQHPDULWL� QL� SRWHãNRüH� SUL� UMHãDYDQMX�
LPRYLQVNR� SUDYQLK� RGQRVD� QDGDVYH� VYH� VWURåL� ]DKWMHYL� RþXYDQMD� SULURGH�� 6� WLK�
PRWULãWD� SUHGQRVW� LPD� SRG]HPQD� HNVSORDWDFLMD� SRJODYLWR� X� SRGUXþMLPD� QDJODãHQH�
SHM]DåQH�L�WXULVWLþNH�YULMHGQRVWL��JGMH�MH�L�QDMYHüL�EURM�QDãLK�NDPHQRORPD��
�
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�
� 2E]LURP� QD� SRORåDM�� RGQRVQR� QD� RWYDUDQMH� L� UD]UDGX� OHåLãWD� NDPHQRORPL�
DUKLWHNWRQVNR���JUD HYQRJ�NDPHQD�GLMHOH�VH��NDR�L�NRSRYL�RVWDOLK�PLQHUDOQLK�VLURYLQD�
X�GYLMH�WHPHOMQH�JUXSH��
�� NDPHQRORPH�V�SRYUãLQVNLP�QDþLQRP�HNVSORDWDFLMH��GQHYQL�NRSRYL���L�
�� NDPHQRORPH�V�SRG]HPQLP�QDþLQRP�HNVSORDWDFLMH��SRG]HPQL�NRSRYL���
.DPHQRORPL� V� SRYUãLQVNLP� QDþLQRP� HNVSORDWDFLMH� GLMHOH� VH�� RE]LURP� QD� SRORåDM�
HNVSORDWDELOQH�PDVH�X�SURVWRUX�QD��
�� SRYUãLQVNH�EUGVNH�LOL�YLVLQVNH�NDPHQRORPH��VOLND��������L�



�� SRYUãLQVNH�QL]LQVNH�NDPHQRORPH��
1DGDOMH�SRYUãLQVNL�QL]LQVNL�NDPHQRORPL�GLMHOH�VH�QD��
�� SOLWNH��QDMþHãüH�MHGQRHWDåQH�NDPHQRORPH��VOLND��������L�
�� GXELQVNH��YLãHHWDåQH�NDPHQRORPH��VOLND��������
.DPHQRORPL� V� SRG]HPQLP� QDþLQRP� HNVSORDWDFLMH� �VOLND� ������ GLMHOH� VH� VDPR� SR�
PHWRGL� HNVSORDWDFLMH�� LDNR� VH� XJODYQRP� VYL� HNVSORDWLUDMX� VD� NRPRUQR�VWXSQRP�
PHWRGRP�RWNRSDYDQMD��3UL�SULPMHQL�RYH�PHWRGH�GLMHOH�VH�QD�RQH�NRML�LPDMX�SUDYLODQ�L�
QD�RQH�NRML�LPDMX�QHSUDYLODQ�UDVSRUHG�]DãWLWQLK�VWXSRYD��
� 8� SULMHOD]QL� REOLN� L]PH X� SRYUãLQVNH� L� SRG]HPQH� HNVSORDWDFLMH� VSDGDMX�
NDPHQRORPL� NRML� VH� HNVSORDWLUDMX� SRGVLMHFDQMHP� LOL� UDGRP� SRG� ³VWUHKRP´�� 7R� MH�
XVWYDUL� SULMHOD]� QD� SUDYL� SRG]HPQL� UDG�� RGQRVQR� WR� MH� GMHORPLþQR� SRG]HPQR�
GRELYDQMH�SUL�NRMHP�]D�RVYMHWOMHQMH�UDGLOLãWD�VOXåL�GQHYQR�VYMHWOR��VOLNH������L���������
�
�������3RYUãLQVNL�EUGVNL�NDPHQRORP�
�
� =DNRQVND� RGUHGED� SR� NRMRM� UXGDUVNR� SRGX]HüH� PRUD� VDQLUDWL� GHYDVWLUDQR�
SRGUXþMH�YHü�X�WLMHNX�L]YR HQMD�UXGDUVNLK�UDGRYD�XWMHþH�QD�QDþLQ�RWYDUDQMD�L�UD]YRMD�
SRYUãLQVNRJ� EUGVNRJ� NDPHQRORPD�� 6XYUHPHQL� HILNDVQL� HNRORãNR� XVPMHUHQL� QDþLQ�
HNVSORDWDFLMH� DUKLWHNWRQVNR�JUD HYQRJ� NDPHQD� SRYUãLQVNLP� EUGVNLP� NRSRP�
]DKWLMHYD� YLãHHWDåQL� QDþLQ� UD]YRMD� NDPHQRORPD�� VD� VXNFHVLYQLP� QDSUHGRYDQMHP�
HNVSORDWDFLMH� RG� YLãLK� ND� QLåLP� HWDåDPD�� NDNR� EL� VH� PRJOR� ]DSRþHWL� VDQDFLMRP� L�
UHNXOWLYDFLMRP�RWNRSDQLK�SURVWRUD�SULMH�LVFUSOMHQMD�OHåLãWD��(NVSORDWDFLMD�VH�IRUVLUD�QD�
QDMYLãLP� HWDåDPD�� NDNR� EL� VH� SRVWXSQR� UD]YLMDOH� L� QLåH� HWDåH�� D� QD� QDMYLãLP� SR�
QMLKRYRP� LVFUSOMHQMX� ]DSRþHOR� V� UHNXOWLYDFLMRP�� (WDåH� VH� UDVWYDUDMX� XVMHFLPD�� NRML�
RWYDUDMX� SR� GYD� RGYRMHQD� EDQND� RPRJXüXMXüL� WDNR� MHGQRVWDYQX� L� LVWRYUHPHQX�
HNVSORDWDFLMX� QD� RED� EDQND�� 2WYDUDQMH� XVMHND� QD� VYDNRM� HWDåL�� SRVWLåH� VH� HILNDVQR�
UDVWYDUDQMH� OHåLãWD� V� YHOLNLP� EURMHP� UDGLOLãWD�� ãWR� JDUDQWLUD� NRQWLQXLUDQX� LQWHQ]LYQX�
SURL]YRGQMX�� 9LVLQH� HWDåD� RYLVH� R� VWUXNWXUQRP� VNORSX� OHåLãWD�� DOL� VH� QDVWRML� UD]YLWL�
YLVRNH�ãLURNH�HWDåH�V�GYRVWUXNLP�SULVWXSQLP�SXWRYLPD�GR�VYDNH�HWDåH��9LVRNH�ãLURNH�
HWDåH�V�GXJLP�UDGQLP�þHOLPD�RPRJXüDYDMX�YD HQMH�YHOLNLK�SULPDUQLK�EORNRYD�L�UDG�
PHKDQL]DFLMH��SRVHELFH�SLOD��V�RSWLPDOQLP�NDSDFLWHWLPD��
� 2WYDUDQMHP� L� UD]YRMHP� SRYUãLQVNRJ� EUGVNRJ� NDPHQRORPD� RG� ³YUKD� SUHPD�
GQX´��XPMHVWR�þHVWR�SULPMHQMLYDQRJ�QDþLQD�³RGR]GR�SUHPD�JRUH´��RPRJXüHQD�MH�W]Y��
WHNXüD� VDQDFLMD�� SR� NRMRM� VH� SUHWHåLWL� GLR� UDGRYD� QD� WHKQLþNRM� L� ELRORãNRM� VDQDFLML�
]DYUãL� WLMHNRP� HNVSORDWDFLMH�� 7URãNRYL� UHNXOWLYDFLMH� WHUHWH� GLUHNWQR� HNVSORDWDFLMX�� D�
QDNRQ� ]DYUãHWND� HNVSORDWDFLMH� RVWDMX� ]D� VDQDFLMX� VDPR�PDQML� GLMHORYL� OHåLãWD��2VLP�
WRJD� UD]YRMHP�YLãLK� HWDåD�X�RGQRVX�QD�QLåH� UDVWHUHüXMH� VH� VWLMHQVND�PDVD�� RGQRVQR�
VPDQMXMX�QDSUH]DQMD�L�HIYHQWXDOQD�GHIRUPDELOQRVW�QLåLK�GLMHORYD�OHåLãWD��
� 1DMYHüL� EURM� QDãLK� OHåLãWD� RWYRUHQR� MH� L� UD]YLMHQR� NDR� SRYUãLQVNL� EUGVNL�
NDPHQRORPL�� 1D� VOLNDPD� ������� ������ L� ������ SULND]DQL� VX� GYD� SRYUãLQVND� EUGVND�
YLVLQVND� NDPHQRORPD� NDUERQDWQLK� VWLMHQD� L� MHGDQ� NDPHQRORP� VWLMHQD� VLOLNDWQRJ�
VDVWDYD��
�
�������3RYUãLQVNL�GXELQVNL�NDPHQRORP�
�
� 2WYDUDQMH�L�UD]YRM�SRYUãLQVNRJ�GXELQVNRJ�NDPHQRORPD�UD]OLNXMH�VH�ELWQR�RG�
RWYDUDQMD� L� UD]YRMD� NDPHQRORPD� EUGVNRJ� WLSD�� .RG� GXELQVNRJ� NDPHQRORPD� ]DOLKH�
NDPHQD�VH�QDOD]H�LVSRG�RVQRYQRJ�UDGQRJ�SODWRD��SD�EORNRYH�WUHED�L]YODþLWL��GL]DWL��V�
GXELQVNLK� HWDåD� QD� RVQRYQL� QLYR� NRSD�� .DG� HNVSORDWDFLMD� GXELQVNRJ� NDPHQRORPD�
]DKYDüD� ]DOLKH� L� LVSRG� QLYRD� PRUD�� D� UDGQH� SRYUãLQH� NRSD� QHSRVUHGQR� JUDQLþH� V�



PRUHP��NDR�ãWR�MH� WR�VOXþDM�X�QDãHP�NDPHQRORPX�6LYDF��RQGD�VH�MDYOMDMX�L�GRGDWQH�
WHãNRüH��MHU�WUHED�VSULMHþLWL�SURGRU�PRUD�NUR]�VWLMHQVNX�PDVX�X�NDPHQRORP��
� .DPHQRORP� VH� RWYDUD� L]UDGRP� ]DORPD� GXELQH� NRMD� RGJRYDUD� GXåLQL� UXNH�
ODQþDQH� VMHNDþLFH�� =DORP� VH� UDGL� X� ]GUDYRM� NRPSDNWQRM� VWLMHQL� SR� PRJXüQRVWL� X�
UDGQRP� SURVWRUX� GL]DOLFH�� 1DNRQ� RWYDUDQMD� ]DORPD� LVWL� VH� YLãHVWUDQR� SURãLUXMH��
3URãLUHQMHP�GXELQVNRJ�GLMHOD�]D�YHOLþLQX�SULPDUQLK�EORNRYD�VWYDUD�VH�SURVWRU�]D�GDOMH�
VSXãWDQMH��WM��RWYDUDQMH��SURGXEOMDYDQMH��QRYRJ�³EXQDUD´��
� 3ULPMHUL� QDãHJ� SRYUãLQVNRJ� QL]LQVNRJ� SOLWNRJ� NDPHQRORPD� VX� NDPHQRORPL�
.LUPHQMDN��6HOLQD��SD�L�.DQIDQDU�X� ,VWUL��3RYUãLQVNL�NRS�.LUPHQMDN�GXJDþDN�MH�QSU��
RNR�����NP��
� .DR�SRVHEDQ�SULPMHU�SRYUãLQVNRJ�RWNRSDYDQMD�MH�NDPHQRORP�6LYDF�6LYDF�MXJ�
NUDM�3XþLãüD��3UHPD�SRORåDMX�QD�RVQRYQX�UD]LQX�NDPHQRORPD�X�RYRP�VH�OHåLãWX�GLR�
UH]HUYL� QDOD]L� L]QDG� RVQRYQH� UD]LQH�� WM�� HNVSORDWLUD� VH� NDR� SRYUãLQVNL� YLVLQVNL�
NDPHQRORP��VOLND���������D�GLR�OHåLãWD�LPD�UH]HUYH�LVSRG�RVQRYQRJ�QLYRD�L�HNVSORDWLUD�
VH� NDR� SRYUãLQVNL� GXELQVNL� NDPHQRORP� �VOLND� �������� V� L]YODþHQMHP� �GL]DQMHP��
EORNRYD� V� GXELQVNLK� HWDåD� QD� RVQRYQX� UD]LQX��2YDM� NDPHQRORP� VSDGD� WDNR HU� L� X�
VNXSLQX� REDOQLK� NRSRYD� MHU� PX� UDGQH� SRYUãLQH� JUDQLþH� QHSRVUHGQR� V� PRUHP��
2WYDUDQMHP� HWDåD� YLVLQH� �� P� SR� FLMHORM� YLVLQL� OHåLãWD� RVWYDUHQ� MH� SRWSXQL� UD]YLWDN�
NDPHQRORPD�� V� ��� HWDåD� QD� MXåQRP� GLMHOX� OHåLãWD�� NRMH� VH� RWNRSDYDMX� SRYUãLQVNLP�
YLVLQVNLP� QDþLQRP� HNVSORDWDFLMH�� WH� �� SVHXGRHWDåH� QD� VMHYHUQRP� GLMHOX� NRMH� VH�
RWNRSDYDMX� SRYUãLQVNLP� GXELQVNLP� QDþLQRP� HNVSORDWDFLMH�� .DUDNWHULVWLþQL�
SRMHGQRVWDYOMHQL� ORPOMHQL� SUHVMHN� JHQHUDOQR� UD]YLMHQRJ� NDPHQRORPD� 6LYDF� �� 6LYDF�
MXJ� V� HWDåDPD� YLVLQH� ��P� SULND]DQ� MH� QD� VOLFL� ������ (NVSORDWDFLMD� GXELQVNRJ� GLMHOD�
NDPHQRORPD�GRVHJOD�MH�NRWX�LVSRG�����P�LVSRG�QLYRD�PRUD��=ERJ�QHSRVUHGQH�EOL]LQH�
PRUD�L�NDYHUQR]QRVWL�QDVODJD�NRS�VH�ãWLWLR�RG�SURGRUD�PRUD�LQMHNWLUDQMHP��
� 1D� VOLNDPD� ������� ������ L� ������ SULND]DQD� VX� MRã� WUL� SULPMHUD� NDPHQRORPD� V�
SRYUãLQVNLP�GXELQVNLP�QDþLQRP�RWNRSDYDQMD��
�
�������3RG]HPQL�NDPHQRORP�
�
� 3UL� SRG]HPQRM� HNVSORDWDFLML� NDUERQDWQLK� VWLMHQD� QDMUDVSURVWUDQMHQLML� MH�
JDOHULMVNL�QDþLQ�RWNRSDYDQMD��,]UDGRP�SURVWUDQLK�JDOHULMD��SURVWRULMD���V�RVWDYOMDQMHP�
LOL� JUDGQMRP� SRWSRUQLK� VWXSRYD�� RVLJXUDYD� VH� YHOLND� SURL]YRGQMD� X]� EH]RSDVQR� L�
XþLQNRYLWR�LVNRULãWHQMH�OHåLãWD��.DPHQRORP�VH�RWYDUD�X�PDVL�]GUDYH�NRULVQH�VWLMHQH��
SLOMHQMHP�L�YD HQMHP�NYDOLWHWQR�REOLNRYDQLK�EORNRYD��WDNR�GD�WL�UDGRYL�JXEH�NDUDNWHU�
SULSUHPH��1DNRQ� RWYDUDQMD� XOD]QH� JDOHULMH�� OHåLãWH� VH� UD]UD XMH� SR� SRYUãLQL� L� YLVLQL�
]DKYDüDQMHP�QRYLK� RNROQLK� SURVWRULMD�� V� RUJDQL]DFLMRP� UDGD� VXNODGQR�SRYUãLQVNRP�
RWNRSDYDQMX� �VOLND���������.DPHQRORPL� VH�RWYDUDMX�QD�PMHVWLPD� JGMH� MH� WRSRJUDILMD�
WHUHQD� WDNYD�GD� VH�X�NRULVQX�PDVX�PRåH�XüL�GLUHNWQR� VD�XVMHNRP��9HRPD�þHVWR� VX�
RWYRUHQL�NDR�MHGDQ�NDPHQRORP�LOL�NDR�QHNROLNR�NDPHQRORPD�L�WR�MHGDQ�NUDM�GUXJRJD��
3UL�SRG]HPQRM�HNVSORDWDFLML�VWYDUDMX�VH�YHOLNL�SRG]HPQL�SURVWRUL�X�NRMLPD�VH�NRULVWH�
WHãNH�RWNRSQH�LOL�XWRYDUQH�MHGLQLFH�NDR�XWRYDUDþL� L�EDJHUL�VYL�V�GL]HOVNLP�SRJRQRP��
SD�MH�SRWUHEQR�RVLJXUDWL�QMLKRYR�XþLQNRYLWR�]UDþUQMH��VOLND���������
� 8� +UYDWVNRM� QD� RWRþLüX� 9UQLNX� SRVWRMH� RVWDFL� SRG]HPQH� HNVSORDWDFLMH�
DUKLWHNWRQVNR�JUD HYQRJ�NDPHQD�L]�ULPVNRJ�UD]GREOMD�X�REOLNX�SRG]HPQLK�VYRGRYD��
8� WR� YULMHPH� MRã� QLMH� ELR� SR]QDW� HNVSOR]LY� L� NDPHQ� VH� þHVWR� YDGLR� SRG]HPQLP�
SRWNRSRP�� 8� GROLQL� ULMHNH� 0LUQH� ]DSDGQR� RG� %X]HWD�� QL]YRGQR� RG� QMH]LQD�
NDQMRQVNRJ� GLMHOD� �äHOMH]QD� YUDWD��� L]QDG� VHOD� 6YHWL� 6WMHSDQ� QDOD]L� VH� LVWRLPHQL�
QDSXãWHQL� GREURRþXYDQL� SRG]HPQL� NDPHQRORP� DUKLWHNWRQVNR� JUD HYQRJ� NDPHQD� V�
QL]RP�XOD]QLK�RWYRUD�L�SRG]HPQLK�JDOHULMD��VOLNH������� L���������3URFMHQMXMH�VH�GD�MH�



NDPHQRORP� RWYRUHQ� SRORYLFRP� RVDPQHVWRJ� VWROMHüD�� D� UDGLR� MH� DNWLYQR� GR� ������
JRGLQH��NDGD�MH�VLURYLQD�ELOD�SUDNWLþNL�LVFUSOMHQD��
� -HGLQR� DNWLYQR� OHåLãWH� NRMH� VH� GDQDV� HNVSORDWLUD� SRG]HPQLP� QDþLQRP�
RWNRSDYDQMD�MH�OHåLãWH�.DQIDQDU�X�,VWUL��VOLNH��������������L���������8ãþXYDQH�JDOHULMH�V�
SRWSRUQLP� �VLJXUQRVQLP�� VWXSRYLPD� L� YLGOMLYLP�� MDVQR� L]UDåHQLP�� VWUXNWXUQLP�
VNORSRP� VWLMHQVNH�PDVH� VWDURJ� NDPHQRORPD�6YHWL� 6WMHSDQ�� NRULVQR� VX� SRVOXåLOL� SUL�
L]XþDYDQMX� HOHPHQDWD� L� SDUDPHWDUD� SUL� RWYDUDQMX� SRG]HPQH� HNVSORDWDFLMH� X� OHåLãWX�
.DQIDQDU�� 3UREQD� SRG]HPQD� HNVSORDWDFLMD� X� OHåLãWX� .DQIDQDU� ]DSRþHOD� MH� ������
3UREQL�MH�NDPHQRORP�RWYRUHQ�LVSRG�PDOH�RWNULYNH��VOLND���������MHU�MH�WR�ELOR�MHGLQR�
PMHVWR�JGMH�VH�PRJOR�UDGLWL�EH]�XWMHFDMD�QD�UHGRYQX�SURL]YRGQMX��
�
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�
� 3UHPD� ]DSLVLPD� VWDURJ� (JLSWD�� MHGQD� RG� QDMVWDULMLK� DODWNL� NRMD� VH� UDELOD� SUL�
GRELYDQMX� L� REUDGL� NDPHQD� ELOH� VX� NXJOH� GROHULWD� SULEOLåQR� ������ FP�� V� NRMLPD� VH�
XGDUDOR�R�VWLMHQX��6�RE]LURP�QD�YHOLNX�UD]OLNX�X�WYUGRüL� L�åLODYRVWL�GROHULWD� L�VWLMHQH�
NRMX� VH� XGDUDOR�� GROHULWQRP� VH� NXJORP� SRODJDQR� UD]DUDOD� SRYUãLQD� VWLMHQH� WYRUHüL�
XWRUH�NRML�VX�NDVQLMH�SUHUDVOL�X�NDQDOH��8SRUDED�NXJOL�]DELOMHåHQD�MH�KLMHURJOLILPD�X�
MHGQRP�JUREX�X�7HEL� L]�������SULMH�.ULVWD��.XJOD�VH�GUåDOD�X�UXFL� LOL� MH�ELOD�YH]DQD�
UHPHQRP�� SD� VH� QMRPH� PRJOR� VQDåQLMH� XGDUDWL�� 0DVH� QD HQLK� NDPHQLK� NXJOL� LOL�
REOXWDND�X�NDPHQRORPLPD�VX�L]PH X�WUL�L�ãHVW�NLORJUDPD��
� =D�RWNDSDQMH�NDPHQD�VDPDFD�UDELOH�VX�VH� UD]OLþLWH�YUVWH�GOLMHWD� L�SLMXND�NRMH�
VX� RG� NDPHQLK� DUWHIDNDWD� SUHOD]LOH� X� EDNUHQH�� EURQþDQH�� åHOMH]QH� GR� þHOLþQLK� L�
SRVHEQLK�NRYLQD�X�GDQDãQMH�YULMHPH��âLOMDVWLP�GOLMHWRP�L�SLMXNRP�XVLMHFDOL�VX�VH�XWRUL�
LOL�SURVLMHFDOL�SURVMHFL�L�NDQDOL��SDãDULQL���'OLMHWR�L�SLMXN�PRUDMX�]D�WX�VYUKX�LPDWL�YHüX�
WYUGRüX� RG� VWLMHQH�� SD� VX� VH� EDNUHQD� L� EURQþDQD� GOLMHWD� L� SLMXFL� UDELOL� VDPR� X�
YDSQHQFLPD��
� =D� UH]DQMH�NDPHQD�� L]UDGX�XUH]D� VWUXJDQMHP�� VOXåLOH� VX�SUYR� UD]OLþLWH� DODWNH�
RG� WYU HJ� NDPHQD�� SRWRP� RG�PHWDOD�� X]� GRGDYDQMH� DEUD]LYQRJ� SUDKD�� SUYHQVWYHQR�
NYDUFQRJ�SLMHVND�� 6WUXJDQMHP�SRPRüX� DEUD]LYQRJ�SUDKD�PRåH� VH� XUH]DWL� SURUH]� LOL�
XWRU�þDN�L�NDGD�MH�DODWND�PHNDQLMD��8SRUDED�FULMHYD��XåDGL�LOL�GUYHQLK�OHWYL�WH�YRGH�L�
DEUD]LYQRJ�SUDKD�QLMH�X�SRWSXQRVWL�GRND]DQD��DOL�MH�YHRPD�YMHURMDWQD��
� %XãHQMH� NDPHQD� SRPRüX� FLMHYL�� EDNUHQH�� EURQþDQH� LOL� EDPEXVRYH� WUVNH�� V�
DEUD]LYQLP� SUDKRP� L� YRGRP�� SULPMHQRP� URWDFLMH� L� SULWLVND� UDELOR� VH� YHü� X� VWDURP�
(JLSWX��VOLND��������
� &LMHSDQMH� NDPHQD� MH� RSHUDFLMD� NRMRP� VH� RG� VWLMHQVNH� PDVH� RGYDMDMX� YHOLNL�
EORNRYL� NRML� VH� QDNQDGQR� REUD XMX�� =D� FLMHSDQMH� VX� VH� UDELOL� VXKL� GUYHQL� NOLQRYL�
QDELMHQL� X� SULURGQH� GLVNRQWLQXLWHWH�� NRML� VX� QDNRQ� WRJD� SROLMHYDQL� V� YRGRP��
1DWRSOMHQR�MH�GUYR�SRþHOR�EXEULWL�þLPH�MH�QDUDVWDR�WODN�NRMLP�VH�NDPHQ�FLMHSDX�GXå�
UDYQLQH�QDMPDQMHJ�RWSRUD��7DM�MH�SRVWXSDN�ELR�X�XSRUDEL�YLãH�X�YDSQHQFLPD�QHJR�OL�X�
NDPHQRORPLPD�þYUVWLK�L�WYUGLK�VWLMHQD�SRSXW�JUDQLWD��8�NDPHQRORPLPD�VWDURJ�(JLSWD�
QD HQL�VX�]QDNRYL�SURVLMHFDQMD�XWRUD�]D�NOLQRYH��5DEOMHQL�VX�PHWDOQL�NOLQRYL�SRPRüX�
NRMLK�VH�FLMHSDOD�VWLMHQD��'D�EL�VH�VSULMHþLOR�GUREOMHQMH�NDPHQD�QD�PMHVWX�XWLVNLYDQMD�
NOLQD�� QD� WD� VH�PMHVWD� XPHWDOR�PHWDOQH� SORþLFH� LOL� SHUD�� 7LPH� VH� L]EMHJOR� GLUHNWQR�
WUHQMH� PHWDOQRJ� NOLQD� R� NDPHQ�� 8� VWDULP� NDPHQRORPLPD� JUDQLWD� SURQD HQL� VX� L�
NOLQRYL�L�SHUD��
� 3ROXJD�NDR�DODWND�EH]�NRMH�QLMH�ELOR�GRELYDQMD�EORNRYD�NDPHQD�YMHURMDWQR�MH�
QDãOD�VYRMX�SULPMHQX�X�YUOR�UDQRM�SRYMHVWL�þRYMHND��3UL�GRELYDQMX�EORNRYD�NDPHQD��]D�
QMLKRYR� RGYDOMLYDQMH� L� GL]DQMH�� SROXJD� MH� QH]DPMHQMLYD� �VOLND� �������� 3ROXJD� MH� X�



NDPHQRORPLPD� UD]OLþLWH� QD]LYH�� D� MHGDQ� RG� SRSXODUQLMLK� L]� ãH]GHVHWLK� JRGLQD�
GYDGHVHWRJ� VWROMHüD� MH�0DULMDQD�� SR� SRSXODUQRM� KUYDWVNRM� SMHVPL��1DLPH�� SROXJD� MH�
ELOD� QHUD]GYRMQL� SUDWLODF� SUL� GRELYDQMX� EORNRYD�� NDR� L� GMHYRMND� PODGLüX�� %H]� QMH�
NOHVDU�QLMH�ELR�SRWSXQ��
� -HGQR� RG� VUHGVWDYD� NRMH� MH� ELOR� X� XSRUDEL� ]D� GRELYDQMH� EORNRYD� X�
NDPHQRORPLPD� JUDQLWD� X� VWDURP� (JLSWX� ELOD� MH� YDWUD�� 8� NDPHQRORPLPD� VH� QD�
KRUL]RQWVOQRM� LOL�QDJQXWRM�SOLKL�SDOLOD�YDWUD�RJUD HQD�]LGLüHP�RG�üHUSLüD��6WLMHQD� VH�
QDNRQ�ãWR�VH�]DJULMDOD��SROLMHYDOD�YRGRP��2VWDWDND�YDWURP�RãWHüHQRJ�JUDQLWD�QDãOR�VH�
X� NDPHQRORPLPD� NRG� $VXDQD�� ,]YMHVQR� MH� GD� VH� WLP� QDþLQRP� XNODQMDOR� JRUQMH��
VODELMH� GLMHORYH� VWLMHQH� LOL� QDMJUXEOMH� REOLNRYDR� EORN�� 2YDM� MH� SRVWXSDN� SRVHELFH�
XþLQNRYLW�]D�JUDQLWH��*ODYQL�VDVWRMFL�JUDQLWD�MHVX�NYDUF�L�IHOGVSDW��PLQHUDOL�UD]OLþLWRJ�
WRSOLQVNRJ�NRHILFLMHQWD�UDVWH]DQMD��ãWR�L]D]LYD�PH XVREQR�RGYDMDQMH�GXå�GRGLUD�]UQD�L�
SXFDQMD�X�SRGUXþMX�WHPSHUDWXUQRJ�GMHORYDQMD��8]�WR�NYDUF�]DJULMDQ�QD���� � &�PLMHQMD�
VYRMX�VWUXNWXUX�L�YROXPHQ��ãWR�L]D]LYD�QMHJRYR�SUVNDQMH�L�VPDQMHQMH�þYUVWRüH��
� 3RMDYRP�NRYDQLK�åHOMH]QLK�DODWNL�SRþHOH�VX�VH�UXSH�X�VWLMHQL�L]UD LYDWL�UXþQLP�
QDþLQRP� GOLMHWRP� L� þHNLüHP�� X]� ]DNUHWDQMH� GOLMHWD� X� UXSL�� 7DNR� VH� UDGLOR� GR� GUXJH�
SRORYLQH� ;,;�� VWROMHüD�� NDGD� SRþLPD� SULPMHQD� VWURMQRJ� EXãHQMD� ]UDþQLP� EXãDþLP�
þHNLüHP��D�SRVOLMH�L�KLGUDXOLþQLP�þHNLüHP��.DPHQL�EORN�VH�RG�VWLMHQH�RGYDOMLYDR�ELOR�
SRELMDQMHP� NOLQRYD�� ELOR� XSRUDERP� ³YDWUHQRJ� SUDKD´� LOL� EDUXWD�� D� NDVQLMH� L�
GHWRQLUDMXüHJ� ãWDSLQD�� EDUXW� VH� X� (XURSL� SRþLPD� SULPMHQMLYDWL� X� ;,,,�� VW��� D� X�
NDPHQRORPLPD�X�$SXDQVNLP�DOSDPD������WLK�JRGLQD��7DGD�VX�VH�X�VWLMHQVNRM�PDVL�
SRþHOH�L]UD LYDWL�NRPRUH�X�SRG]HPOMX�NRVLQD�L�OLWLFD�L�VWLMHQD�VH�PLQLUDOD�NRPRUQLP�
QDþLQRP�PLQLUDQMD�� %XGXüL� VH� VWLMHQD� QD� WDM� QDþLQ� X� GREURM�PMHUL� XQLãWDYDOD�� WD� MH�
PHWRGD�XEU]R�QDSXãWHQD��
� 8YR HQMHP� KHOLNRLGDOQH� åLþQH� SLOH� V� DEUD]LYQLP� SUDKRP� �NUHPHQLP�
SLMHVNRP���NRQFHP�;,;�VW���XQDSULMH HQD�MH�L]UDGD�UH]RYD�X�VWLMHQVNRM�PDVL��8�QDV�VH�
SUYD�KHOLNRLGDOQD�åLþQD�SLOD�XSRUDELOD�QD�GRELYDQMX�EORNRYD�NDPHQD�QD�RWRNX�+YDUX�
X�NDPHQRORPX�3RNRMQL�GRO��X�YODVQLãWYX�LQJ��6SRQ]H��3UYD�KHOLNRLGDOQD�åLþQD�SLOD�X�
SRGUXþMX�,VWUH�PRQWLUDQD�MH�YMHURMDWQR�������X�NDPHQRORPX�9LQNXUDQ��*RGLQH�������
WYUWND�=DFFDULD�L]�6SOLWVNH�QD�RWRNX�%UDþX�QDEDYOMD�KHOLNRLGDOQX�åLþQX�SLOX��DOL�'UXJL�
VYMHWVNL�UDW�RQHPRJXüDYD�QMHQX�SULPMHQX�L�X]URNXMH�QMHQ�QHVWDQDN��1RYR�IRUPLUDQR�
SRGX]HüH�%UDþ�,QGXVWULMD�MDGUDQVNRJ�NDPHQD�L�PUDPRUD�6SOLW�NUDMHP�������PRQWLUD�X�
NDPHQRORPX�9HVHOMH�KHOLNRLGDOQX�åLþQX�SLOX��=ERJ�QHGRVWDWND�VUHGVWDYD�]D�QDEDYNX�
YLãH� SLOD�� V� MHGQRP� VH� SRJRQVNRP� MHGLQLFRP� SRVWDYOMHQRP�X� NDPHQRORPX�9HVHOMH�
SLOLOR� L� X� NDPHQRORPX�.XSLQRYR�� D� L� X� NDPHQRORPX�3XQWD��%XGXüL� MH� NDPHQRORP�
3XQWD�RG�NDPHQRORPD�9HVHOMH�ELR�XGDOMHQ��SUHNR�����P�]UDþQH�OLQLMH��SUL�WDNYRP�VH�
UDGX�þHVWR�UDELOR�L�SUHNR������P�KHOLNRLGDOQH�åLFH��3R]LWLYQL�UH]XOWDWL�RVWYDUHQL�RYRP�
SLORP�SULGRQRVH�QMHQRP�EUåHP�XNOMXþLYDQMX�X�RVWDOH�NDPHQRORPH�QD�RWRNX�%UDþX��
8YR HQMHP�HOHNWULþQH�HQHUJLMH�X�EUDþNH�NDPHQRORPH�������KHOLNRLGDOQD�åLþQD�SLOD�X�
SRWSXQRVWL�RVYDMD�NDPHQRORPH��
� 'DOML� QDSUHGDN� UH]DQMD� EORNRYD� X� VWLMHQVNRM� PDVL� SRVWLJQXW� MH� XYR HQMHP�
GLMDPDQWQH�åLþQH�SLOH��������JRG���L�ODQþDQH�VMHNDþLFH�X�QDV�������
� 2VLP�åLþQLK�SLOD� L� VMHNDþLFD�]D� UH]DQMH�NDPHQD�VH� UDEH� L�VWURMHYL�]D�SLOMHQMH�
GLVNRYLPD�YHOLNRJ�SURPMHUD��=ERJ�JORPD]QRVWL��YHOLNH�SRWURãQMH�YRGH�L�QHSUDNWLþQRJ�
UDGD�RYL� VX� VWURMHYL�GDQDV�SUDNWLþQR�QDSXãWHQL��8�QDãLP�NDPHQRORPLPD�QLVX�ELOL� X�
SULPMHQL��
� =D�GRELYDQMH�EORNRYD�JUDQLWD�UDEL�VH�UH]DQMH�SODPHQRP��W]Y�SODPHQR�POD]QR�
GRELYDQMH�� .RG� QDV�� EXGXüL� GD� QHPD� GRELYDQMD� JUDQLWD�� WDNYD� VH� WHKQRORJLMD� QH�
NRULVWL�� =ERJ� WRJD�� VH� WD� NDR� L� RVWDOH� WHKQRORJLMH� JUDQLWD� X� RYRP� XGåEHQLNX� QHüH�
UD]PDWUDWL��



� 7HKQRORJLMD�YRGHQLP�POD]RP�SRG�YHOLNLP� WODNRP� MH� MRã�XYLMHN�X� UD]YRMQRM�
ID]L�L�NRULVWL�VH�VDPR�QD�OHåLãWLPD�JUDQLWD�SD�VH�QL�RQD�GDOMH�QHüH�UD]PDWUDWL��
�
�������5D]YRM�PHWRGD�GRELYDQMD�EORNRYD�
�
� 6� UD]YLWNRP� DODWNL� ]D� NRSDQMH�� UH]DQMH�� EXãHQMH� L� RGYDOMLYDQMH� NDPHQD�
UD]YLMDMX� VH� L� PHWRGH� GRELYDQMD�� 'RELYDQMH� NDPHQD� MH� SURFHV� NRML� GDWLUD� X� GDOHNX�
SURãORVW�þRYMHþDQVWYD��'RELYDQMH�SRYUãLQVNLP�NDR�L�SRG]HPQLP�RWNRSQLP�PHWRGDPD�
]DELOMHåHQR� MH� WLMHNRP� SRYLMHVWL� X� VYLP� NUDMHYLPD� ]HPDOMVNH� NXJOH�� 3UYD� ³SUDYD´�
PHWRGD�� SRVOLMH� QDMRELþQLMHJ� VDNXSOMDQMD� NDPHQD�� SRþLPD� XSRUDERP� SROXJH� L�
SULPLWLYQLK�DODWNL�]D�NRSDQMH��3ROXJRP�VH�SUYR�SRþLPOMX�GRELYDWL�NDPHQL�³VDPFL´�ãWR�
VX� VH� QDOD]LOL� RNUXåHQL� ]HPOMRP�� 3UHPD� GRVWXSQLP� SRGDFLPD�� SUYR� UXGDUVNR�
GRELYDQMH� EORNRYD� QDOD]LPR� X� (JLSWX�� 6WDUL� VX� (JLSüDQL� ]D� SRWUHEH� JUDGLWHOMVWYD�
GRELYDOL� YDSQHQFH�� SMHãþHQMDNH�� DODEDVWHU�� JUDQLW� L� ED]DOW�� %ORNRYL� VX� VH� GRELYDOL�
L]UDGRP�SDUDOHOQLK� NDQDOD� L� GL]DQMHP� SR� SORKL� RVODEOMHQMD��9Hü� VX� VH� X� WR� YULMHPH�
EORNRYL�NDPHQD�YDGLOL�L]�SRG]HPQLK�NRSRYD��.RG�VYLK�WLK�HNVSORDWDFLMH�UDELOH�VX�VH�
RSLVDQH�DODWNH�]D�UH]DQMH��EXãHQMH�L�RGYDOMLYDQMH��7HKQRORJLMX�(JLSüDQD�QDVOLMHGLOL�VX�
*UFL�L�NDVQLMH�5LPOMDQL��
� 1D� QDãHP� VX� WOX� X� GRED� ,OLUD� L� QHPLUQLP� VWROMHüLPD� SRGL]DQH� JUDGLQH� RG�
YHOLNLK� SORþDVWLK� EORNRYD� NDPHQD� DXWRKWRQRJ� SRULMHNOD�� WDQMH� LOL� GHEOMH� VORMHYLWLK�
YDSQHQDFD��9LVLQH�WLK�EORNRYD�X�JUDGLQDPD�RGJRYDUDMX�GHEOMLQDPD�VORMHYD�YDSQHQFD��
=QDþL� GD� VX� VH� X� SOLWNLP� SRYUãLQVNLP� NDPHQRORPLPD� MHGQRVWDYQLP� SRGL]DQMHP�
SRPRüX�SROXJH�EORNRYL�RGYDMDOL�GXå�SULURGQLK�GLVNRQWLQXLWHWD��VORMQLFD��2VWDOH�VX�VH�
SORKH�SORþD�QDMYMHURMDWQLMH�RGYDMDOH�GXå�SXNRWLQVNLK�GLVNRQWLQXLWHWD��RELþQR�SULEOLåQR�
RNRPLWR� QD� VORMHYLWRVW�� 'DOMH� GRWMHULYDQMH� L� REOLNRYDQMH� SORþD� ELOR� MH� MHGQRVWDYQR��
RNOHVDYDQMHP�RNRPLWR�QD�VORMHYLWRVW��1D�LVWL�VX�QDþLQ�GRELYHQH�L�GRWMHULYDQH�NDPHQH�
SRNURYQH�SORþH�JURERYD�NRMH�LPDMX�]QDþDMQH�SRYUãLQH��
� 7DNYR�MH�GRELYDQMH�EORNRYD�L�SORþD�ELOR�PRJXüH�X�VYLP�QDãLP�NUDMHYLPD�JGMH�
VX�QDVODJH�YDSQHQFD�KRUL]RQWDOQH�LOL�QH]QDWQR�QDJQXWH��.DPHQRORPL�VX�ELOL�]QDWQLMHJ�
SURVWLUDQMD�NDG�VH�XSDG�VORMHYD�SRGXGDUDR�V�QDJLERP�WHUHQD��8�SURWLYQRP�VH�SRYUK�
SRYROMQLK� QDVODJD� YHRPD� EU]R� SRYHüDYDOD� GHEOMLQD� QHNRULVQH� NURYLQH�� ãWR� MH�
X]URNRYDOR�SUHVHOMHQMH�HNVSORDWDFLMH�QD�GUXJR�PMHVWR��
� 2VWDFL� DQWLþNRJ� NDPHQDUVWYD� X� +UYDWVNRM� VX� EURMQL�� ,PD� LK� RG� ,VWUH� GR�
.RQDYDOD�� D�X�NRQWLQHQWDOQRP�GLMHOX� L�QD�RWRFLPD��6YLPD� MH�]DMHGQLþND� WHKQRORJLMD�
GRELYDQMH�EORNRYD�NDPHQD�L]�VWLMHQVNH�PDVH��3UYR�VX�GOLMHWRP�L�þHNLüHP�LOL�SLMXNRP�
ãLOMNRP�L]UD LYDQL�NDQDOL�LOL�³SDãDULQL´��NRML�PRJX�ELWL�]QDWQLK�GXELQD��SRSXW�RQRJD�X�
DQWLþNRP� NDPHQRORPX� 6SOLWVND� QD� RWRNX� %UDþX� �VOLND� ������ 1D� WDM� MH� QDþLQ� EORNX�
NDPHQD�NRML� VH�RWNRSDYD�RVORER HQR�SHW�SORKD��âHVWD� MH�SORKD�RELþQR�KRUL]RQWDOQR�
SRORåHQD�L�RVORED D�VH�L]UDGRP�XWRUD�LOL�³IRUPHOD´�L�SRELMDQMHP�NOLQRYD�XORåHQLK�X�
QMLK�� )RUPHOH� VX� VH� RELþQR� L]UD LYDOH� GXå� QDJODãHQLK� VORMQLFD�� ,]UDGD� SDãDULQD� L�
IRUPHOD�QLMH�WUHEDOD�SUHGVWDYOMDWL�SRVHEDQ�SUREOHP��EXGXüL�VX�VYL�DQWLþNL�NDPHQRORPL�
X�QDV�X�YDSQHQFLPD��
� 'RELYDQMH� EORNRYD� VWURMQLP� EXãHQMHP� YHUWLNDOQLK� UXSD�� L]UDGRP� IRUPHOD� L�
SRELMDQMHP�NOLQRYD�X�YHUWLNDOQH�UXSH��X�QDV�VH�]DGUåDOR�GR�EOLVNLK�QDP�GDQD��7DNR�VH�
X�QHNLP�NDPHQRORPLPD�,VWUH�UDGLOR�MRã�X�VHGPRP�GHVHWOMHüX�GYDGHVHWRJ�VWROMHüD��
� 3RMDYRP� GHIODJUDWQRJ� HNVSOR]LYD�� EDUXWD� L]� .LQH�� GRãOR� MH� GR� WHPHOMLWH�
SURPMHQH� X� WHKQRORJLML� HNVSORDWDFLMH� NDPHQD�� 3RþHOR� VH� V� PLQLUDQMHP� NRMLP� VH�
VWLMHQVND� PDVD� UD]ELMDOD�� D� RG� YHüLK� VX� VH� NRPDGD� REUD LYDOL� EORNRYL�� 7D� MH�
WHKQRORJLMD� XEU]R� QDSXãWHQD�� MHU� VH� QLMH� PRJOR� SRVWLüL� YHüH� LVNRULãWHQMH� VWLMHQVNH�
PDVH�� (NVSOR]LY� MH� GDQDV� X� NDUERQDWQLP� VWLMHQDPD� RVWDR� X� XSRUDEL� NDR� SRPRüQR�



VUHGVWYR� SUL� PLQLUDQMX� GHEOMLK� NURYLQVNLK� QDVODJD�� X]� SUHWKRGQX� L]UDGX� XPMHWQRJ�
GLVNRQWLQXLWHWD� L]PH X� RWNULYNH� L� NRULVQH� VLURYLQH� LVSRG� QMH�� (NVSOR]LY� VH� GDQDV�
XVSMHãQR� UDEL� SUL� HNVSORDWDFLML� ³ERXOGHUD´�� YHOLNLK� SULURGQLK� EORNRYD� VDPDFD�
HUXSWLYD�� D� L� X� EURMQLP� NDPHQRORPLPD� JUDQLWD� �HUXSWLYD�� WM�� NDPHQD� VLOLFLMVNRJ�
VDVWDYD���
� 8SRUDED�EDUXWD�X�QDãLP�NDPHQRORPLPD�GDWLUD�SRORYLQRP�RYRJD�VWROMHüD��8�
NDPHQRORPX� .LUPHQMDN� EDUXWRP� MH� ³RGUH]DQ� EDQDN´� NRML� VH� NDVQLMH� EXãHQMHP� L�
FLMHSDQMHP�NOLQRYLPD�GLMHOLR�X�EORNRYH��2YD�MH�PHWRGD�XEU]R�QDSXãWHQD�� MHU� MH� L�X]�
QDMYHüL� RSUH]� GROD]LOR� GR� RãWHüHQMD� ]GUDYH� NDPHQH�PDVH�� 7D� VX� RãWHüHQMD� VWYDUDOD�
QHSUHPRVWLYH�SUREOHPH�X�SLODQDPD��
� 2G� HNVSOR]LYQLK� VUHGVWDYD� X� HNVSORDWDFLML� DUKLWHNWRQVNR�JUD HYQRJ� NDPHQD�
VH�UDEL�GHWRQLUDMXüL�ãWDSLQ��JRWRYR�GR�SRMDYH�GLMDPDQWQH�åLþQH�SLOH��NRML�VH�VWDYOMDR�X�
EXãRWLQH� L]EXãHQH� X� QL]X� QD� UD]PDNX� RG� ��DN� FHQWLPHWDUD�� ,VWRYUHPHQLP�
DNWLYLUDQMHP� ãWDSLQD� GROD]LOR� MH� GR� FLMHSDQMD�� RGYDMDQMD� L� RGJXUDYDQMD� EORNRYD� RG�
VWLMHQVNH� PDVH�� 8� EXãRWLQH� VH� þHVWR� VWDYOMDOD� YRGD� UDGL� SRMDþDQMD� GMHORYDQMD�
HNVSOR]LYD��ãWDSLQD���
� 3RMDYRP� KHOLNRLGDOQH� åLFH� SRþLQMH� SUDYL� UD]YRM� UD]OLþLWLK� WHKQRORJLMD�
HNVSORDWDFLMH�DUKLWHNWRQVNR�JUD HYQRJ�NDPHQD��NDNR�QD�SRYUãLQL��WDNR�L�X�SRG]HPOMX��
8SRUDERP� åLFH� NDR� WUDQVSRUWHUD� NUHPHQRJ� SLMHVND� GRELOD� VH� PRJXüQRVW� L]UDGH�
KRUL]RQWDOQLK��NRVLK�L�YHUWLNDOQLK�UH]RYD�YHOLNLK�SRYUãLQD��NRMH�VX�X�NDPHQRORPLPD�X�
,VWUL�GRVH]DOH�GR������P�UH]X��8YR HQMHP�RYLK�VWURMHYD�X�NDPHQRORPH�UD]YLMDMX�VH�
VXVWDYL� HNVSORDWDFLMH� NRML� NRULVWH� PLNURWHNWRQVNH� ]QDþDMNH� OHåLãWD� X� NRPELQDFLML� V�
JUDYLWDFLMVNRP� VLORP�� 7DGD� VH� SUYL� SXW� VSRPLQMH� SRMDP� ³SULPDUQL� EORN´�� YHOLNL�
RGYDOMHQL� GLR� VWLMHQH� þLMLK� MH� VYLK� ãHVW� SORKD� VORERGQR� L� NRML� MH� SULEOLåQR�
SDUDOHORSLSHGQRJ�REOLND��VOLND���������7HKQRORJLMRP�UH]DQMD�åLFRP�WHåL�VH�GRELYDQMX�
ãWR�YHüHJ�SULPDUQRJ�EORND��NDNR�EL�VH�RG�QMHJD�GRELYDOL�VHNXQGDUQL��D�L]�QMLK�EORNRYL�
NRPHUFLMDOQLK�GLPHQ]LMD��
� 8YR HQMHP� GLMDPDQWQH� åLþQH� SLOH� L� ODQþDQH� VMHNDþLFH� GROD]L� GR� ]DPMHQH�
KHOLNRLGDOQH�åLþQH�SLOH�L]�NDPHQRORPD�L�SURPMHQH�WHKQRORJLMH�GRELYDQMD��
�
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�
� =D� YULMHPH� GRVDGDãQMH� GXJRJRGLãQMH� HNVSORDWDFLMH� QD� QDãLP� NDPHQRORPD�
SULPMHQMLYDQH�VX�UD]QH�PHWRGH�L�WHKQRORJLMH�UDGD��&LOM�VYLK�WHKQRORJLMD�MH�GRELYDQMH�
NRPHUFLMDOQLK� EORNRYD� SRJRGQLK� ]D� GDOMX� SUHUDGX� X]� ãWR�PDQMH� RãWHüHQMH� VWLMHQVNH�
PDVH�� D� WLPH� L� VDPRJ� EORND�� 2G� VYLK� SULPMHQMLYDQLK� PHWRGD� QDMEROMH� LVNRULãWHQMH�
VWLMHQVNH�PDVH�SRND]DOH�VX�PHWRGH�HNVSORDWDFLMH�EH]�XSRUDEH�HNVSOR]LYQLK�VUHGVWDYD��
WM��XSRWUHEL�HNVSOR]LYD�VDPR�SUL�VNLGDQMX�RWNULYNH��7H�PHWRGH�WHPHOMHQH�QD�SLOMHQMX��
VDVWRMH� VH� RG� GRELYDQMD� SULPDUQLK� EORNRYD� L]� SURGXNWLYQRJ� VORMD�� SLOMHQMHP�� QHNDG�
NODVLþQRP�� D� GDQDV� GLMDPDQWQRP� åLþQRP� SLORP� L� ODQþDQRP� VMHNDþLFRP� L� ]DWLP�
UD]UH]LYDQMHP� SULPDUQRJ� EORND� QD� NRPHUFLMDOQH� EORNRYH� WDNR HU� EH]� XSRUDEH�
HNVSOR]LYD��
� %ORNRYL� NDPHQD� GRELYHQL� EH]� XSRUDEH� HNVSOR]LYD� QHPDMX� SULNULYHQLK�
SXNRWLQD�L]D]YDQLK�PLQLUDQMHP�L�]DWR�MH�WD�PHWRGD�SULKYDüHQD�NDR�WHPHOM�WHKQRORãNRJ�
SURFHVD�HNVSORDWDFLMH��7DM�SURFHV�REXKYDüD�SUL�SRYUãLQVNRM�HNVSORDWDFLML��XNODQMDQMH�
RWNULYNH� V� HNVSORDWDFLMVNRJ� VORMD�� ]DWLP� SULSUHPQH� UDGQMH� ]D� RWYDUDQMH� XVMHND�
�NDQLåHOH�� L� GRELYDQMH� SULPDUQLK� EORNRYD�� SD� UDVWYDUDQMH� OHåLãWD� L]UDGRP� XVMHND��
GRELYDQMH� �SLOMHQMH�� SULPDUQLK� EORNRYD� �IHWD��� QMLKRYR� SUHYUWDQMH�� WH� NRQDþQR�
GRELYDQMH�NRPHUFLMDOQLK�EORNRYD��3ULPMHQRP�ODQþDQH�VMHNDþLFH�L�GLMDPDQWQH�SLOH�QD�
RWYDUDQMX� XVMHND� RYL� UDGRYL� VYH� YLãH� JXEH� NDUDNWHU� SULSUHPH�� MHU� VH� SUL� QMLKRYRP�



L]YR HQMX� GRELYDMX� SULPDUQL�� D� SRWRP� NRPHUFLMDOQL� EORNRYL� JRWRYR� QD� LGHQWLþDQ�
QDþLQ�NDR�L�SUL�UHGRYQRM�HNVSORDWDFLML��
� 'XJRJRGLãQMD� SULPMHQD� NODVLþQH� �� KHOLNRLGDOQH� åLþQH� SLOH� X� HNVSORDWDFLML�
DUKLWHNWRQVNR�JUD HYQRJ�NDPHQD�RVWDYLOD� MH�YLGQH� WUDJRYH�X� UD]YRMX�NDPHQRORPD�L�
PHWRGD� HNVSORDWDFLMH��2� XþLQNX� WH� SLOH� RYLVLOD� MH� SURL]YRGQMD� FLMHORJ� NDPHQRORPD��
=ERJ� PDORJ� XþLQND� WRJ� VWURMD� QDVWRMDOR� VH� NRPELQLUDWL� QHNROLNR� PHWRGD� V� FLOMHP�
SRYHüDQMD� SURL]YRGQMH�� 2SüH� SULKYDüHQL� QDþLQ� HNVSORDWDFLMH� X� YHüLQL� NDPHQRORPD�
SRVWDOD� MH� NRPELQDFLMD� SLOMHQMD� KHOLNRLGDOQRP�åLþQRP�SLORP�� WH� EXãHQMH� L� FLMHSDQMH�
NDPHQD� SULPMHQRP� GHWRQLUDMXüHJ� ãWDSLQD�� 1DVWRMDOR� VH� QDGDOMH� GRüL� GR� SRYHüDQMD�
SURL]YRGQMH� L]QDODåHQMHP� þLPEHQLND� HNVSORDWDFLMH�� NRG� NRMLK� üH� XGLR� SLOMHQMD� ELWL�
PLQLPDODQ�� 'XJRJRGLãQMLP� UDGRP� L� HNVSHULPHQWLUDQMHP� XVYRMHQD� MH� ]D� WR� NDR�
QDMSULKYDWOMLYLMD� YLVLQD� HWDåH� RNR� �� P�� 0H XWLP�� XQDWRþ� PDNVLPDOQRP� VPDQMHQMX�
XGMHOD� UH]D� KHOLNRLGDOQH� åLFH� X� P � � EORND�� XVNR� JUOR� QD� NDPHQRORPLPD� RVWDOD� MH� L�
QDGDOMH� åLþQD� SLOD�� WM�� GXJRWUDMQR� SLOMHQMH�� 8YLGMHOR� VH� WDNR HU�� GD� SULPMHQD�
GHWRQLUDMXüHJ� ãWDSLQD� ãWHWQR� GMHOXMH� QD� NDPHQ�� MHU� VX� VH� X� VWLMHQVNRM� PDVL� MDYOMDOH�
SULNULYHQH� PLNURVNRSVNH� SXNRWLQH�� NRMH� VX� VH� NDVQLMH� LVSROMDYDOH� SUL� REUDGL� LOL�
XJUDGQML� NDPHQLK� SURL]YRGD�� SRJODYLWR� ãWR� VH� X� SUDNVL� þHVWR� �]ERJ� SRYHüDQMD�
SURL]YRGQMH�� SULPMHQD� ãWDSLQD� ]ORUDELOD�� WM�� XSRWUHEOMDYDOD� YHüD� NROLþLQD� RG�
GR]YROMHQH�� 6D]QDQMD� GD� VH� SRYHüDQD� SURL]YRGQMD� RVWYDUXMH� QD� XãWUE� LVNRULãWHQMD�
EORNRYVNH�NDPHQH�PDVH�� RGQRVQR�NYDOLWHWH�EORNRYD��XYMHWXMX�SRVWXSQR� L]EDFLYDQMH�
HNVSOR]LYQLK�VUHGVWDYD�L]�HNVSORDWDFLMH�NDPHQD��
� 3RMDYRP� GLMDPDQWQH� åLþQH� SLOH�� NRMRM� MH� XþLQDN� YLãHVWUXNR� YHüL� RG� XþLQND�
NODVLþQH���KHOLNRLGDOQH�SLOH��UMHãHQ�MH�SUREOHP�GXJRWUDMQRJ�SLOMHQMD��'LMDPDQWQD�åLþQD�
SLOD�SRVWDMH�GRPLQDQWDQ�VWURM�QD�NDPHQRORPLPD��.DPHQRORPL�VH�VYH�YLãH�IRUPLUDMX�
WDNR� GD� EXGX�PDNVLPDOQR� SULODJR HQL� WHKQLþNLP� ]QDþDMNDPD� L�PRJXüQRVWLPD� UDGD�
GLMDPDQWQH� åLþQH�SLOH��1HVXPOMLYH�SUHGQRVWL� GLMDPDQWQH� åLþQH�SLOH�QDG�NODVLþQRP� ��
KHOLNRLGDOQRP�SLORP�GRYRGH�GR�SRVWXSQH�]DPMHQH�NODVLþQH�SLOH�GLMDPDQWQRP�SLORP��
D�XEU]R� L� GR�SRWSXQRJ� L]EDFLYDQMD�NODVLþQH�SLOH� L]�NDPHQRORPD�QDMSULMH� X� ,WDOLML�� D�
SRWRP�L�X�GUXJLP�]HPOMDPD�QSU��*UþNRM��âSDQMROVNRM��3RUWXJDOX�L�+UYDWVNRM��
� 8YR HQMHP�GLMDPDQWQH�åLþQH�SLOH�X�HNVSORDWDFLMX�DUKLWHNWRQVNRJ�NDPHQD��QH�
VDPR�GD�MH�XEU]DQD�L�XQDSULMH HQD�SURL]YRGQMD��YHü�VX�ELWQR�L]PLMHQMHQD�VWDMDOLãWD�R�
PRJXüQRVWLPD�L�QDþLQLPD�GRELYDQMD�EORNRYD�DUKLWHNWRQVNRJ�NDPHQD��5HODWLYQR�PDOD�
SRYUãLQD� UH]D� GLMDPDQWQH� åLþQH� SLOH� X� RGQRVX� QD� NODVLþQX� SLOX�� GRYRGL� GR� SRWSXQR�
GUXJDþLMHJ� UDVWYDUDQMD� L� UD]YRMD� HWDåD�� D� L� QDþLQD� YD HQMD� EORNRYD� NDPHQD�� 5DG�
GLMDPDQWQH�åLþQH�SLOH� L]LVNXMH�GDOHNR�YHüH�SULSUHPQH� UDGRYH�QHJR�ãWR� MH�ELR� VOXþDM�
NRG�NODVLþQH�SLOH��7HåLãWH� UDGD�QD�NDPHQRORPX�SUHQLMHOR� VH� V� ID]H�SLOMHQMD�QD� ID]X�
SULSUHPH��'YD� VX� WHPHOMQD� UD]ORJD� ]D� WR�� 3UYR� EU]LQD� SLOMHQMD� �XþLQDN�� GLMDPDQWQH�
åLþQH� SLOH� MH� GDOHNR� YHüD� RG� KHOLNRLGDOQH� SLOH�� 9HüD� EU]LQD� SLOMHQMD� GDMH� YHüL�
QDSUHGDN�� ãWR�]DKWLMHYD�EUåH�RWYDUDQMH� L�SULSUHPX�QRYLK�SRYUãLQD�]D�SLOMHQMH��'UXJL�
UD]ORJ�SRYHüDQRJ�REXMPD�SULSUHPQLK�UDGRYD�NRG�GLMDPDQWQH�åLþQH�SLOH�MH�WDM�ãWR�VX�
SRWUHEQL� YHüL� SULSUHPQL� UDGRYL� SR� MHGLQLFL� SLOMHQH� SRYUãLQH�� MHU� VX� SRYUãLQH�
RSWLPDOQLK� UH]RYD�GLMDPDQWQH� åLþQH�SLOH�GDOHNR�PDQML� QHJR�NRG�NODVLþQH�SLOH�� D� ]D�
VYDNL� UH]� EH]� RE]LUD� QD� QMHJRYX� YHOLþLQX� WUHED� QDSUDYLWL� JRWRYR� LVWX� NROLþLQX�
SULSUHPQLK� UDGRYD��2UJDQL]DFLMD� SULSUHPQLK� UDGRYD�PRUD� ELWL� WDNYD� GD� GLMDPDQWQD�
åLþQD� SLOD�� ãWR� YLãH� UDGL� L� GD� LPD� ãWR� MH� PRJXüH� PDQMH� ]DVWRMD� L]D]YDQLK�� PH X�
RVWDOLP�� þHNDQMHP� QD� ]DYUãHWDN� EXãHQMD�� %XãHQMH�PRUD� XYLMHN� EUåH� QDSUHGRYDWL� RG�
SLOMHQMD�� 'D� VH� WR� SRVWLJQH� PRUD� VH� EUåH� QDSUHGRYDWL� V� RVWDOLP� UDGRYLPD� QD�
UDVWYDUDQMX�OHåLãWD��9DåQRVW�L�LQWHQ]LWHW�WLK�UDGRYD�UDVWH�V�SRUDVWRP�EURMD�GLMDPDQWQLK�
SLOD�X�UDGX��.DPHQRORPL�NRML�LPDMX�YHüL�EURM�GLMDPDQWQLK�åLþQLK�SLOD�PRUDMX�QDURþLWX�
SR]RUQRVW�SRVYHWLWL�SULSUHPQLP�UDGRYLPD�L�UD]YRMX�NDPHQRORPD��NDNR�EL�VH�RVLJXUDR�



ãWR� YHüL� EURM� UDGLOLãWD� V� YLãH� HWDåD� V� SULVWXSQLP� SXWHYLPD� GR� VYDNH� HWDåH�� 7RþQD� L�
SDåOMLYD� SULSUHPD� GDMH� QDMEROMH� XYMHWH� ]D� YLVRNX� SURGXNWLYQRVW� UDGD�� 8� YHüLQL�
NDPHQRORPD� NRG� WRJD� MH� WHPHOMQL� SUREOHP� VODED� RWYRUHQRVW�� SURL]LãOD� NDR� UH]XOWDW�
UDQLMHJ�QDþLQD�HNVSORDWDFLMH�OHåLãWD��7R�GRGDWQR�RWHåDYD�L�SRYHüDYD�SULSUHPQH�UDGRYH�
QHRSKRGQH� ]D� UDG� GLMDPDQWQH� åLþQH� SLOH�� 3RYHüDQMHP� EU]LQH� SLOMHQMD� SRYHüDQD� MH�
SURL]YRGQMD� L�QDSUHGRYDQMH�NDPHQRORPD�� ãWR� L]LVNXMH�EUåH� VNLGDQMH�RWNULYNH� L�YHüX�
DQJDåLUDQRVW� PHKDQL]DFLMH� ]D� WH� UDGRYH�� 7UDQVSRUW� RWNULYNH� L� PLQHUDOQH� VLURYLQH�
SRVWDOH�VX�YDåQLMH�VWDYNH�X�UDGX�NDPHQRORPD��
� 3RYHüDQL�SULSUHPQL�UDGRYL�QD�EXãHQMX�SRYODþH�YHüL�DQJDåPDQ�EXãLOLFD��NDR�L�
GUXJH� PHKDQL]DFLMH� YH]DQH� ]D� SULSUHPQH� UDGRYH� YD HQMD� EORNRYD�� NDR� ãWR� VX�
SUHPMHãWDQMH�VWURMHYD�� L]UDGD�SRVWHOMLFH��þLãüHQMH�HWDåD��UD]YRåHQMH�EORNRYD��XWRYDU� L�
WUDQVSRUW�NRPHUFLMDOQLK�EORNRYD�L�VOLþQR��6YH�RYR�VX�HOHPHQWL�NRML�SRYODþH�]D�VRERP�
QRY�QDþLQ�SULVWXSD�UDGX�X�NDPHQRORPX��
� 8�+UYDWVNRM�SRVWRMH�YHOLNH� UH]HUYH�VWLMHQVNH�PDVH��NRMD� MH� VYD� VHGLPHQWQRJ�
SRVWDQND��8�WRM�VWLMHQL�VX�VWDUL�NDPHQDUL�YDGLOL�NDPHQ�GUåHüL�VH�WHPHOMQRJ�SUDYLOD�GD�
VH�VYD�FLMHSDQMD�L�UH]DQMD�L]YRGH�SR�VPMHUX�SXNRWLQD�SRãWXMXüL�VORMHYLWRVW���YHUDã��WDO��
YHUVR�� VWLMHQH�� NRMD� MH� X� SULURGL� QDVWDOD� SULOLNRP� VWYDUDQMD� VHGLPHQWQLK� QDVODJD��
-HGLQR� VX� VH� L]� WDNR� L]YD HQRJ� EORND� PRJOH� SLOLWL� SORþH� SR� VORMHYLWRVWL� �� QD� YHUDã�
�SRYUãLQD�SORþH�SDUDOHOQD�VD�VORMHYLWRãüX��NRMH�VX�PRJOH�L]GUåDWL�YHOLND�QDSUH]DQMD�QD�
SULWLVDN�L�XGDU��3ORþH�REUD HQH�RNRPLWR�QD�VORMHYLWRVW���SUHNR�YHUãD��WDO��FRQWUR�YHUVR��
LPDMX�PDOX� RWSRUQRVW� QD� SULWLVDN� L� XGDU��5H]DQMH� NDPHQD� XNRVR� SUHNR� VORMHYLWRVWL��
]QDþLOR� MH� QMHJRYR�XQLãWHQMH�� MHU�PX� VH� RWSRUQRVW�� X� ELOR� NRMHP� VPMHUX� QDSUH]DQMD��
MDNR�VPDQMLOD��VOLND���������

6XYUHPHQL�WHKQRORãNL�FLNOXVL�SRYUãLQVNRJ�RWNRSDYDQMD�VX��
�� XNODQMDQMH�RWNULYNH��
�� RWYDUDQMH��WH�UDVWYDUDQMH�OHåLãWD�L]UDGRP�XVMHND��
�� RGYDMDQMH�SULPDUQLK�EORNRYD�L]�VWLMHQVNH�PDVH��
�� REDUDQMH�SULPDUQLK�EORNRYD�QD�UDGQL�SODWR�HWDåH��
�� þHWYUWDQMH�SULPDUQLK�X�NRPHUFLMDOQH�EORNRYH��

3RG]HPQD�HNVSORDWDFLMD�VH�VDVWRML�RG�VOLMHGHüLK�WHKQRORãNLK�FLNOXVD��
�� RWYDUDQMH�SRG]HPQLK�XOD]D�QD�MHGQRM�LOL�YLãH�UD]LQD��
�� L]UDGD�KRGQLND�L�GRELYDQMH�EORNRYD�L]�QMLK��
�� L]UDGD� ]DãWLWQLK� VWXSRYD� X�PDWHULMDOX� ORãLMLK� IL]LþNR�±PHKDQLþNLK� L� JHRWHKQLþNLK�

]QDþDMNL��
�� L]UDGD�NRPRUD�X�NRMLPD�VH�GRELYDMX�EORNRYL�XRELþDMHQLP�SRYUãLQVNLP�PHWRGDPD��

+RüH� OL�X�RGUH HQRP�OHåLãWX�ELWL�]DVWXSOMHQL�VYL�FLNOXVL�RYLVL�R�QDUDYL� OHåLãWD��8�
SRG]HPOMX�VH�NDR�L�QD�SRYUãLQL�L]EMHJDYD�XSRUDED�HNVSOR]LYQLK�VUHGVWDYD��(NVSOR]LY�
MH� RGLJUDR� YHOLNX� XORJX� L� MRã� VH� XYLMHN� NRULVWL� SUL� HNVSORDWDFLML� HUXSWLYQLK� VWLMHQD��
0H XWLP��XVDYUãDYDQMHP�GLMDPDQWQLK�DODWD�]D�WX�YUVWX�VWLMHQD��GLMDPDQWQD�åLþQD�SLOD�L�
RYGMH� ]DPMHQMXMH� HNVSOR]LY�� WDNR� GD� L� WL� NDPHQRORPL� SRSULPDMX� VYH� ]QDþDMNH�
NDPHQRORPD�VWLMHQD�NDUERQDWQRJ�VDVWDYD��
� 3UL� SRG]HPQRP� RWNRSDYDQMX� XJODYQRP� VH� NRULVWL� SR]QDWD� UXGDUVND�PHWRGD�
URRP�DQG�SLOODU��VWXSQR�NRPRUQD�PHWRGD���NRMD�X�VHEL�VDGUåL�RGUH HQH�LQDþLFH�RYLVQR�
R�WLSX�OHåLãWD��1HNH�RG�WLK�LQDþLFD�VX��
�� HNVSORDWDFLMD�V�SUDYLOQR�UDVSRUH HQLP�VWXSRYLPD�

D�� HNVSORDWDFLMD�V�YHOLNLP�NRPRUDPD�L�VWXSRYLPD�YHOLNRJ�SUHVMHND��
E�� HNVSORDWDFLMD�V�PDOLP�NRPRUDPD�L�VWXSRYLPD�PDORJ�SUHVMHND��

�� HNVSORDWDFLMD�V�QHSUDYLOQR�UDVSRUH HQLP�VWXSRYLPD�
� D��V�YHOLNLP�NRPRUDPD�L�VWXSRYLPD�YHOLNRJ�SUHVMHND��
� V�PDOLP�NRPRUDPD�L�VWXSRYLPD�PDORJ�SUHVMHND��



�� HNVSORDWDFLMD�KRGQLFLPD��WXQHOLPD��PH X�NRMLPD�VX�VWXSRYL�X�REOLNX�PHPEUDQH�
LOL�]LGD��VOLND���������

6YDNL�RG�RYLK�QDþLQD�RWNRSDYDQMD�PRåH�VH�RGYLMDWL�X�MHGQRM�LOL�YLãH�HWDåD�ãWR�RYLVL�R�
PRüQRVWL� HNVSORDWDFLMVNRJ� VORMD�� 1DJLE� UDGQRJ� SODWRD� MH� XJODYQRP� KRUL]RQWDODQ��
PH XWLP�UD]YLMHQL�VX�L�NDPHQRORPL�X�NRMLPD�VX�VWXSRYL�L�UDGQL�SODWRL�SRVWDYOMHQL�SRG�
NXWRP�]DOLMHJDQMD�NRULVQH�VLURYLQH��
� 2YD�SRGMHOD�REXKYDþD�YHüLQX�QDþLQD�RWNRSDYDQMD��PH XWLP�VYDNR�OHåLãWH�LPD�
VYRMH� VSHFLILþQRVWL�� SD� VH� L� QDþLQL� RWNRSDYDQMD� PRGLILFLUDMX� SUHPD� WLP�
VSHFLILþQRVWLPD��
� 2WNRSDYDQMH�DUKLWHNWRQVNR�JUD HYQRJ�NDPHQD�SRG]HPQLP�QDþLQRP��LVWR�NDR�
L� SRYUãLQVNLP� LPD�QL]� ]QDþDMNL�NRMH�JD� UD]OLNXMX�RG� LVWRYUVQRJ�RWNRSDYDQMD�RVWDOLK�
PLQHUDOQLK�VLURYLQD��-HGQH�RG�WLK�WHPHOMQLK�]QDþDMNL�VX��
D�� RWNRSDYDQMH� VH� RGYLMD� X� QDM]GUDYLMLP� GLMHORYLPD� VWLMHQVNH� PDVH�� WHNWRQVNL�

QHSRUHPHüHQLP� ]RQDPD�EH]�PLNURGLVNRQWLQXLWHWD�� D� X� VWXSRYLPD� VH�� ]D� UD]OLNX�
RG�NODVLþQRJ�UXGDUHQMD��RVWDYOMD�VWLMHQD�ORãLMH�NYDOLWHWH��

E�� YHüLQD�NRSRYD�VH�RWYDUD�SRWNRSLPD��XVMHFLPD���
F�� SRG]HPQR�RWNRSDYDQMH�NDUDNWHUL]LUD�QDMþHãüH�YHüL�EURM�XOD]QR�L]OD]QLK�KRGQLND��
G�� RWYDUDMX� VH� YHRPD� YHOLNL� SRG]HPQL� SURVWRUL� X� RGQRVX� QD� GUXJH� PLQHUDOQH�
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