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� 'LMDPDQWQH� åLþQD� SLOD� �VOLNH� ������ L� ������� VH� VDVWRML� RG� SRJRQVNRJ� GLMHOD� V�
]DPDãQMDNRP� L�NRPDQGQRJ�GLMHOD�� GRN� MH� UH]QL� HOHPHQW�GLMDPDQWQD� åLFD��3RJRQVND�
MHGLQLFD�VH�QDOD]L�X�NXþLãWX�QD�SROXRVRYLQL�XQXWDU�RNYLUQH�NRQVWUXNFLMH�VPMHãWHQH�QD�
þHWLUL�PHWDOQD� NRWDþD�� =DNUHWDQMHP� SROXRVRYLQH� ]DPDãQMDN� �SRJRQVNL� NRWDþ� WUHQMD��
PRåH�VH�GRYHVWL�X�ELOR�NRML�SRORåDM��6WURM�VH�JLED�X]GXå�WUDþQLFD�SRORåHQLK�X�VPMHUX�
SLOMHQMD�� 1DMþHãüL� SRJRQ� SRVPDND� MH� SUHNR� ]XSþDQLND� L� ]XSþDVWH� OHWYH� L]PH X�
WUDþQLFD�� 3RJRQVNL� NRWDþ� MH� REORåHQ� JXPRP� NRMD� QMHJD� L� GLMDPDQWQX� åLFX� ãWLWL� RG�
WURãHQMD�L�RVWYDUXMH�SRWUHEQL�NRHILFLMHQW�WUHQMD��1RUPDOQLP�UDGRP�JXPHQD�REORJD�VH�
LVWURãL� QDNRQ� PMHVHF� GDQD�� QDNRQ� þHJD� VH� ]DPLMHQL� QRYRP�� 6� GYD� RULMHQWDFLMVND�
NRWXUD�LVSUHG�]DPDãQMDND�SRYHüDYD�VH�REXKYDWLY�NXW�åLFH�L�VSUMHþDYD�QMHQR�LVSDGDQMH�
V�SRJRQVNRJ�NRWDþD��.RPDQGQL�GLR��FHQWUDOLQD��MH�RGYRMHQ�RG�SRJRQVNRJ�VWURMD�]ERJ�
]DãWLWH� UXNRYDWHOMD�� =DWR� VH� SUL� YHUWLNDOQRP� SLOMHQMX� NRPDQGQL� GLR� SRVWDYOMD� ERþQR�
GHVHWDN� PHWDUD� RG� VWURMD�� D� SUL� KRUL� QD� YLãX� HWDåX� RG� RQH� NRMD� VH� SLOL�� 8� VOXþDMX�
SUHNLGD�åLFH�UDG�VWURMD�VH�LVNOMXþXMH��
� 8� SRþHWNX� VX� VH� NRULVWLOH� SLOH� V� KLGURVWDWVNLP� VXVWDYRP� L� KLGUDXOLþQLP�
SRJRQRP� SRJRQVNRJ� NRWDþD� WUHQMD�� ]DWLP� VH� �]ERJ� RVMHWOMLYRVWL� KLGUDXOLNH� QD�
QHþLVWRüH��XYRGL�GLUHNWQL�HOHNWURPRWRUQL�SRJRQ�NRWDþD�WUHQMD��WH�SRWSXQD�HOHNWURQLþND�
UHJXODFLMD��L�NRQDþQR�DXWRPDWVND�UHJXODFLMD�QDSLQMDQMD�åLFH�RYLVQR�R�QDSUH]DQMLPD�X�
UH]X��VOLND���������3LOD�VH�DXWRPDWVNL�SULODJR DYD�RSWHUHüHQMLPD�ãWR�]QDþL�GD�üH�NRG�
YHOLNLK�RWSRUD�SLOMHQMD��SRVPDN�VWURMD��ELWL�VSRULML��DOL�V�YHüRP�VLORP�L�REUQXWR��WDNR�
GD� üH� SRJRQVNL� PRWRU� XYLMHN� UDGLWL� QD� LVWRP� RSWLPDOQRP� UHåLPX� EH]� LNDNYLK�
SUHRSWHUHüHQMD��8]� WR�VH�SULODJR DYD� L� UHJXODFLMD�RERGQH�EU]LQH�GLMDPDQWQH�åLFH�� WM��
SURPMHQD� EURMD� RNUHWDMD� SRJRQVNRJ� NRWDþD� X� GLUHNWQR� MH� RYLVQD� R� RSWHUHüHQMLPD� L�
UHJXODFLML� SRVPDND� VWURMD�� 2VLP� SLOD� V� HOHNWULþQLP� JODYQLP� SRJRQVNLP� PRWRURP�
NRULVWH�VH��WDPR�JGMH�QHPD�RVLJXUDQH�HOHNWULþQH�HQHUJLMH��L�SLOH�V�GL]HOVNLP�SRJRQRP�
�VOLND��������
� 5HJXODFLMD� RERGQH� EU]LQH� åLFH�� WM�� SRVWXSQD� SURPMHQD� EURMD� RNUHWDMD�
SRJRQVNRJ� NRWDþD� SRVWLåH� VH� NRG� UD]QLK� PRGHOD� QD� UD]OLþLWH� QDþLQH�� D� WDOR HU�
UHJXODFLMD� SRVPDND� VWURMD�� RGQRVQR� QDSLQMDQMD� GLMDPDQWQH� åLFH�� 0H XWLP�� SULQFLS�
UDGD�NRG�VYLK�SLOD�MH�LGHQWLþDQ��'LMDPDQWQD�VH�åLFD�REDYLMD�RNR�SRYUãLQH�NRMD�VH�SLOL�L�
]DWYDUD�X�QHSUHNLQXWL�³EHVNRQDþQL´�WLMHN�SUHNR�SRJRQVNRJ�NRWDþD�VWURMD��VOLND���������
äLFX�SRNUHüH�SRJRQVNL�NRWDþ��]DPDãQMDN���3ULMHQRV�YXþQH�VLOH�V�NRWDþD�QD�GLMDPDQWQX�
åLFX�SRVWLåH�VH�WUHQMHP��=D�LVSLOLWL�UH]�GLMDPDQWQRP�åLþQRP�SLORP�SRWUHEQR�MH�]QDþL�
RPRWDWL� GLMDPDQWQX� åLFX� RNR� RSVHJD� SRYUãLQH� NRMX� WUHED� LVSLOLWL� ]D� ãWR� MH� QDMþHãüH�
SRWUHEQR� L]EXãLWL� GYLMH� NRQYHUJHQWQH� EXãRWLQH� NRMH� VX� QRUPDOQR� PH XVREQR�
SUDYRNXWQH��2YDNYH�GYLMH�EXãRWLQH�NRMH�VH�PH XVREQR�VSDMDMX�VDþLQMDYDMX�]DMHGQR�V�
GYLMH� VORERGQH� VWLMHQNH� EORND� NUXåQL� WLMHN� åLFH�� 1D� VOLFL� ������ SULND]DQL� VX� QDþLQL�
SLOMHQMD�YHUWLNDOQLK�L�KRUL]RQWDOQLK�UH]RYD�SUL�NODVLþQRP�]DWYDUDQMX�GLMDPDQWQH�åLFH�X�
QHSUHNLQXWL� WLMHN�PHWRGRP�VSDMDQMD�X�RPþX� LOL� SHWOMX� �WDO�� D� FDSSLR�� HQJO�� ORRSLQJ���
3RG�D���L�E���SULND]DQ�MH�QDþLQ�SLOMHQMD�YHUWLNDOQRJ�UH]D�RYLVQR�R�SRORåDMX�SLOH��3RG�D���
MH�SULND]DQ�QDþLQ�SLOMHQMD�NDG�VH�SLOD�QDOD]L�QD�RVQRYQRP�UDGQRP�SODWRX��SMDFL��WM��QD�
HWDåL�QD�NRMX�VH�REDUD�EORN��SD�SLOL�YLVLQVNL�UH]��GRN�MH�SRG�E���SULND]DQ�VOXþDM�NDG�MH�
SLOD�VPMHãWHQD�QD�HWDåL�NRMX�VH�SLOL��SD�SLOL�GXELQVNL�YHUWLNDOQL�UH]��3UL�UDGX�QD�HWDåL�
NRMD�VH�SLOL�PRUD�VH�NRULVWLWL�SRPRüQL�NRWDþ���SRPRüQD�NROD��VOLND���������ãWR�L]D]LYD�
GRGDWQD�RSWHUHüHQMD�åLFH��3RND]DOR�VH�GD�VH�QHãWR�EROML�UH]XOWDWL�SLOMHQMD�SRVWLåX�NDG�
VH� SLOD� QDOD]L� QD� HWDåL� QD� NRMX� VH� REDUD� EORN��ýHVWR� RYDM� SRORåDM� QLMH�PRJXü� ]ERJ�
SURVWRUQLK�RJUDQLþHQMD��SD�VH�UDGL�WRJD��LOL�GUXJLK�RUJDQL]DFLMVNLK�LOL�HNVSORDWDFLMVNLK�
UD]ORJD�� NRULVWL� GXELQVNL� UH]�� 3UL� KRUL]RQWDOQRP�SLOMHQMX� GLMDPDQWQD� åLFD�PRåH� ELWL�



MHGLQR�QD�UDGQRP�SODWRX�HWDåH��RGQRVQR�SLOD�PRåH�ELWL�VDPR�X�UD]LQL�UH]D��WDNR�GD�V�
SORKRP�SLOMHQMD�þLQL�LVWX�UDYQLQX��3UL�WRP�SLOL�UD]OLþLWL�REOLN�UH]D��NYDGUDWLþQL��F��GR�
WURNXWQL��G��SUL�SLOMHQMX�9�XVMHND��
� 1D�VOLFL�������SULND]DQD�MH�PRJXüQRVW�SLOMHQMD�GLMDPDQWQRP�åLþQRP�SLORP�QD�
QDþLQ� VOLþDQ� NDNR� VH� NRULVWLOD� NODVLþQD� åLþQD� SLOD�� 'LMDPDQWQD� åLFD� VH� ]DWYDUD� X�
QHSUHNLQXWL�WLMHN�PHWRGRP�REUQXWRJ�VOLMHGD��REUQXWRJ�ODQFD���.RG�WH�PHWRGH�NRULVWH�
VH� SRWLVQL� VWXSRYL� �LOL� GRGDWQL� NRWXURYL� QD� KLGUDXOLþQRM� EXãLOLFL� �� VRQGL��� WDNR� GD� VH�
GLMDPDQWQD�åLFD�SRWLVNXMH� V�SRYUãLQH�SRPRüX�SRWLVQRJ�NRWXUD��NRML� VH�SULVLOQR�YRGL�
�VSXãWD��SR�VWXSX�NUR]�EXãRWLQX��3UL�WRP�VH�PRåH�NRULVWLWLWL�MHGDQ�SRWLVQL�VWXS��D��NDG�
VH� SLOL� RWYRUHQL� UH]�� LOL� GYD� VWXSD� NDG� VH� SLOL� ]DWYRUHQL� UH]� L� WR� LVWRYUHPHQLP�
SRWLVNLYDQMHP��E��LOL�QDL]PMHQLþQLP�SRWLVNLYDQMHP��F��NDG�VH�RVWYDUXMH�W]Y��OHSH]DVWL�
UH]�� 6PDQMHQL� XþLQDN� SLOMHQMD� X]� SRYHüDQD� RãWHüHQMD� GLMDPDQWQH� åLFH� VX� UD]ORJ� ãWR�
RYDM� QDþLQ� SLOMHQMD� QDOD]L� XåX� SULPMHQX�� 0H XWLP� X� VOXþDMX� SRWUHEH�� SUL� SLOMHQMX�
]DWYRUHQRJ�UH]D��SULPLMHQMXMH�VH�L�RYDM�QDþLQ�SLOMHQMD��
� 3RJRQVNL�NRWDþ�SLOH�VH�SRVWDYOMD�X�YHUWLNDOQL�SRORåDM�SUL�SLOMHQMX�YHUWLNDOQRJ�
UH]D� LOL� X� KRUL]RQWDOQL� SRORåDM� SUL� SLOMHQMX� YHUWLNDOQRJ� UH]D�� 8� NDPHQRORPLPD� MH�
ULMHWNR�SRWUHEDQ�NRVL� UH]�� DOL� VH� L� WD�SRWUHED�SRQHNDG� MDYOMD��6XYUHPHQH�GLMDPDQWQH�
åLþQH�SLOH�LPDMX�PRJXüQRVW�SRVWDYOMDQMD�SRJRQVNRJ�NRWDþD�X�ELOR�NRML�NRVL�SRORåDM�L�
SLOMHQMD�WDNYRJ�NRVRJ�UH]D��VOLND���������
� 5H]QL� HOHPHQW� GLMDPDQWQH� åLþQH� SLOH� MH� GLMDPDQWQD� åLFD � � �VOLND� ��������
]DWYRUHQD�X�QHSUHNLQXWL���EHVNRQDþQL�WLMHN��
�
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�
� 'LMDPDQWQD� åLFD� MH� UH]QL� L� XMHGQR� YODþQL� HOHPHQW� SRVWURMHQMD� SD� YUVWD� L�
NYDOLWHWD� åLFH�� X]� VYRMVWYD� VWLMHQH�� LPD� SUHVXGDQ� XWMHFDM� QD� HILNDVQRVW� SLOMHQMD��
6YRMVWYD� GLMDPDQWQH� åLFH� RGUH XMH� X� SUYRP� UHGX�� QMHQD� NRQVWUXNFLMD� L� WR�� YUVWD� L�
NDYOLWHWD�XåHWD��YUVWD�L�REOLN�SHUOL��]DWLP�EURM�SHUOL�RGQRVQR�QMLKRY�NRUDN��YUVWD�L�EURM�
UD]GMHOQLK�RSUXJD��RVLJXUDþD��VWRSHUD���]DãWLWQLK�SUVWHQRYD�L�VSRMQLFD��VOLND����������
� ýHOLþQR�XåH�MH�MH]JUD�GLMDPDQWQH�åLFH��QD�QMHJD�VX�QDQL]DQL�RVWDOL�GLMHORYL�åLFH�
SD�MH�RYR�MHGDQ�RG�ELWQLK�GLMHORYD�DODWD��6YDNL�SUHNLG�XåHWD�]QDþL�GLUHNWQL�JXELWDN�RG�
��GR���SHUOL��3ULOLNRQ�NLGDQMD�XåHWD�GROD]L�GR�XGDUD�R�NDPHQ��SD�VH�SUL�WRP�RãWHüXMH�
�PDNDU� VH� WR� QH� YLGL� JROLP�RNRP�� FLMHOL� QL]� SHUOL�� MHU� GLMDPDQWQH� SHUOH� QH� SRGQRVH�
GLQDPLþNH�XGDUH��8åH�MH�X�SRJRQX�QDSUH]DQR�QD�YODN�VDYLMDQMH��XYLMDQMH�L�JQMHþHQMH�
SD�PRUD�LPDWL�YLVRNX�þYUVWRüX�QD�YODN��GREUX�VDYLWOMLYRVW��RWSRUQRVW�QD�NRUR]LMX��D�L�
UHODWLYQR� PDOX� PDVX�� 8åHWD� VX� GYRVWUXNR� SOHWHQD� SUDPHQD� SURPMHUD� �� PP�� ãWR�
RGJRYDUD�XQXWDUQMHP�SURPMHUX�SHUOL��'XJR�VX�VH�X�SULPMHQL�]DGUåDOD�QHKU DMXüD�LQR[�
XåHWD�VSOHWHQD�RG����LOL�����åLFH��8åH�V����åLFD�SRND]DOR�VH�GRVWD�NUXWLP��8åH�V�����
åLFH�SRND]DOR�VH�YHRPD�IOHNVLELOQLP��DOL�WR�MH�LPDOR�L�QHJDWLYQLK�SRVOMHGLFD�NRG�RãWULK�
NXWRYD�SLOMHQMD�SRVHELFH�SUL� XSRUDEL� VSRMQLFD� �RVODEOMHQMH�XåHWD��NRMH� VH�SUHVDMX�QD�
XåH��ýHOLþQR�XåH�V����åLFRP�QDMþHãüH�VH�NRULVWL�NDR�VUHGQMH�UMHãHQMH��3URPMHU�XåHWD�MH�
�� PP�2YR� MH� XåH� ]DGRYROMDYDMXüH� VDYLWOMLYR� L� EROMH� SRGQRVL� VSDMDQMD� WDNR� GD� VH�
PDQMH� RãWHüXMH� SULOLNRP� VDYLMDQMD� QD� NUXWRP� GLMHOX� X]� VSRMQLFX�� 2GUåDYDQMX� XåHWD�
WUHED� SRVYHWLWL� GXåQX� SDåQMX�� 2SUDWL� JD� QDNRQ� UDGD� YRGRP�� SD� ]DWLP� QDIWRP�
������������������������������ ������������������������������ � 3RG�SRMPRP�GLMDPDQWQH� åLFH�SRGUD]XPLMHYD� VH� NRPSOHWQR�RIRUPOMHQL� UH]QL� DODW� NRML� VH� VDVWRML� RG�
þHOLþQRJ� XåHWD� V� QDQL]DQLP�GLMDPDQWQLP�SHUODPD�� RSUXåQLP� UD]GMHOMLYDþLPD� VSRMQLFDPD�� ]DãWLWQLP� L�
EORNLUQLP�SUVWHQRYLPD��6DP�L]UD]�³GLMDPDQWQD�åLFD´�QLMH�SRWSXQR�NRUHNWDQ�MHU�MH�þHOLþQR�XåH�NDR�GLR�
WH�GLMDPDQWQH�åLFH�VDVWDYOMHQR�RG�åLFD��7DNDY�L]UD]�MH��PH XWLP��SULKYDüHQ�L�XVYRMHQ�NDNR�X�KUYDWVNRP�
WDNR� L� X� GUXJLP� MH]LFLPD� �ILOR�GLDPDQWDWR� �� WDO��� GLDPRQG�ZLUH� �� HQJO��� SD� üH� VH�NDR� WDNDY� L� QDGDOMH�
UDELWL��
�



XPDNDQMHP�X�SRVXGX��ýLP�VH�XRþH�YHüD�RãWHüHQMD�LOL�GR H�GR�þHãüHJ�SXFDQMD�XåHWD�
QDMEROMH� JD� MH� ]DPLMHQLWL� QRYLP� XåHWRP�� 3ULOLNRP� ]DPMHQH� XåHWD� WUHED� ]DPLMHQLWL� L�
UD]GMHOQH�RSUXJH��VSRMQLFH�L�]DãWLWQH�SUVWHQRYH��
� 'LMDPDQWQD�SHUOD�SUHGVWDYOMD�RVQRYQL�UH]QL�GLR�åLFH�SD�R�QMLKRYRM�NRQVWUXNFLML�
RYLVL�XþLQDN�L�SRWURãQMD�DODWD��3HUOX�NDUDNWHUL]LUD�VDP�REOLN��NRQLþQL�LOL�FLOLQGULþQL��L�
YUVWD�� WM�� QDþLQ� QD� NRML� VX� GLMDPDQWL� QDQHVHQL� QD� PHWDOQL� QRVDþ� HOHNWUROLWLþNL� LOL�
VLQWHWL]LUDQMHP�� 2VQRYQL� SDUDPHWUL� GLMDPDQWQRJ� VORMD� SHUOH� VX� GLMDPDQWQD� ]UQFD�
�QMLKRYD�NRQFHQWUDFLMD�� JUDQXODFLMD� L�PDUND��� WH�YH]LYR�NRMLP�VX� WD�]UQFD�SRYH]DQD��
,]ERU� RYLK� SDUDPHWDUD� X]� EU]LQX� GLMDPDQWQH� åLFH� RYLVL� R� YUVWL� VWLMHQH� ]D� SLOMHQMH� L�
RVWDOLP� XYMHWLPD� UDGD�� =D� YDSQHQFH� SULPMHQMXMX� VH� XJODYQRP� VLQWHWL]LUDQH�
GLMDPDQWQH�SHUOH�FLOLQGULþQRJ�REOLND�XNXSQH�GXåLQH�����PP�V�YDQMVNLP�SURPMHURP�
��� PP�� XQXWDUQMHJ� SURPMHUD� �� PP�� 0DUND� GLMDPDQDWD� MH� WLSD� 6'$� �VLQWHWLþNL��
JUDQXODFLMH�������PHVKD��86$�VWDQGDUG�$67�0��V�NRQFHQWUDFLMRP�������
� 8]� SHUOH� L� XåH� ]D� IRUPLUDQMH� GLMDPDQWQH� åLFH� NRULVWH� VH� MRã�� þHOLþQL� ]DãWLWQL�
SUVWHQRYL� YDQMVNRJ� SURPMHUD� �� L� XQXWDUQMHJ� ��PP�� ãLULQH� ��PP�� EORNLUQL� RVLJXUDþL�
�QDJODYFL���×��PP��UD]GMHOQH�RSUXJH�Φ��PP�GXåLQH�X�QHQDSUHJQXWRP�VWDQMX����L����
PP��WH�PXãNR�åHQVNH�VSRMQLFH��
� 'XJRJRGLãQMLP� UDGRP�GLMDPDQWQRP�åLFRP�X�QDãLP�NDPHQRORPLPD�XWYU HQ�
MH�QDMSULKYDWOMLYLML�QDþLQ�IRUPLUDQMD�åLFH�V�SRVWDYOMDQMHP�EORNLUQRJ�RVLJXUDþD�SRVOLMH�
��GLMDPDQWQLK�SHUOL�V����SHUOL�SR�P�åLFH��
� 'LMDPDQWQD� åLFD� MH� QDMþHãüH� IRUPLUDQD� WDNR� GD� VH� LVSRG� L� L]D� EORNLUQRJ�
RVLJXUDþD� SRVWDYOMD� UD]GMHOQD� RSUXJD� YDQMVNRJ� SURPMHUD� �� PP�� GXåLQH� ��� PP�� D�
LVSUHG�L�L]D�SHUOH�]DãWLWQL�SUVWHQ�Φ�×��PP��,]PH X�GYLMH�GLMDPDQWQH�SHUOH�SRVWDYOMD�
VH�UD]GMHOQD�RSUXJD�Φ��PP��GXåLQH����PP��VOLND����������
� 1DSUHGRYDQMHP� SLOMHQMD� SRWUHEQR� MH� SUDYRYUHPHQR� VNUDüLYDWL� GLMDPDQWQX�
åLFX�� =DWR� VH� åLFD� NRPELQLUD� RG� VHNFLMD� VWDQGDUGQH� GXåLQH� ��� ���� ���� ��� PHWDUD� L�
SULOLNRP�VSDMDQMD�VHNFLMH�VH�NRPELQLUDMX�RYLVQR�R�GLPHQ]LMDPD�L�REOLNX�UH]D��8NXSQD�
GXåLQD�GLMDPQWQH�åLFH�QD�SRþHWNX�SLOMHQMD�L]QRVL��
�
� /� �O � ���O � ���F��OU���O � ���� � � JGMH�VX��
�
O � �����GXåLQD�GLMDPDQWQH�åLFH�X�UH]X��VDVWRML�VH�RG�GYLMH�GXåLQH��ãLULQH��SOXV�YLVLQD�UH]D��
O � � ���� GXåLQD� åLFH� L]YDQ� UH]D�� GYRVWUXNL� UD]PDN� L]PH X�SLOH� L� þHOD�SLOMHQMD� �FFD��P��

SOXV�OXN�NRQWDNWD�åLFH�QD�SRJRQVNRP�NRWDþX��
F� ������GR����������NRHILFLMHQW�RODEDYOMHQMD�NRQWDNWQH�åLFH��
�
� .DG�VH�SR�QDYHGHQRP�REUDVFX�RGUHGL�GXåLQD�åLFH�RYLVQR�R�SRYUãLQL�SLOMHQMD�
RG� VWDQGDUGQLK� VHNFLMD� VH� VNRPELQLUD� ]DRNUXåHQD� SRWUHEQD� GXåLQD� UDþXQDMXüL� GD� VH�
åLFD�NUDWL�L�VSDMD�SRPRüX�VSRMQLFD�NRMH�VH�VWDYOMDMX�QD�RED�NUDMD�åLFH��WDNR�GD�MH�VSRM�
X� SDUX�� DNR� MH� QD� MHGQRP�NUDMX�PXãNL� QDYRM� �VSRMQLFD�� QD� GUXJRP�NUDMX�PRUD� ELWL�
åHQVND�� 3RND]DOR� VH� GD� VX� VSRMQLFH� QDMVODELMD� L� QDMRVMHWOMLYLMD� PMHVWD� QD� åLFL�� WM��
QDMYLãH�SUHNLGD� åLFH� MH�QD� VSRMQLFL� SD� WRP�GLMHOX�SUL� IRUPLUDQMX� åLFH� WUHED�SRVYHWLWL�
QDURþLWX�SR]RUQRVW��'REUR�MH�VSRMQLFX�SRVWDYLWL�RGPDK�L]D�EORNLUQRJ�RVLJXUDþD�V�WLP�
GD�LK�UD]GYDMD�VDPR�MHGQD�NUDWND�UD]GMHOQD�RSUXJD��8�VOXþDMX�SUHNLGD�X]�VSRMQLFX�LOL�
L]YODþHQMD�XåHWD�L]�VSRMQLFH�RVXWL�üH�VH�PDQML�EURM�SHUOL�V�þLPH�MH�XEODåHQD�RSDVQRVW�
RG� SRYUHGH� UDGQLND� MHU� GLMHORYL� GLMDPDQWQH� åLFH� �RSUXJH�� SUVWHQL� L� SRJODYLWR� SHUOH��
PRJX� X� VYRP� OHWX� SRJRGLWL� UDGQLNH� L� QD� YHüRM� XGDOMHQRVWL�� 2QL� OHWH� SRSXW� PHWND��
EU]LQRP�RYLVQR�R�EU]LQL�GLMDPDQWQH�åLFH� �GR����P�V�� L�R�XYMHWLPD�SUL�NRMLP�MH�åLFD�
L]OHWMHOD�L]�UH]D��
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VH�PRåH�XEODåLWL��NDG�VH�SLOL�RãWUREULGQL�UH]��SUHWKRGQRP�SULSUHPRP�UH]D�]D�SLOMHQMH��
3UL� SLOMHQMX� RãWUREULGQRJ� UH]D� SRWUHEQR� MH� RWXSLWL� UXERYH� UXþQLP� SRNUHWDQMHP�
�SLOMHQMHP�� åLFH� X]� SRYUHPHQD� XNOMXþHQMD� VWURMD� WHN� WROLNR� GD� VH� åLFD� PRåH� UXþQR�
SRYODþLWL�� VYH� GRWOH� GRN� VH� RQD� SRWSXQR�QH� XVLMHþH� X� VWLMHQX� L� SRSULPL� EDU� GRQHNOH�
]DREOMHQ�REOLN��
� 3ULMH�SRþHWDND�VODJDQMD�HOHPHQDWD�QD�þHOLþQR�XåH�YUK�XåHWD�VH�]DOHPL�L�REUDGL�
WXUSLMRP�� 1DNRQ� WRJD� VOLMHGL� VODJDQMH� HOHPHQDWD� SR� UHGX� V� WLP� GD� MH� QDMSULMH� QD�
MHGQRP� NUDMX� XSUHVDQD� VSRMQLFD�� .DNR� VH� SUL� QL]DQMX� QH� PMHUH� QDSRQL� VWULNWQR� VH�
WUHED� GUåDWL� GD� QD� �� P� GXåLQH� VWDQH� WRþQR� SUHGYL HQL� EURM� SHUOL� L� SUHPD� QMLPD�
RGJRYDUDMXüL�EURM�RVWDOLK�HOHPHQDWD��1DNRQ�XþYUãüLYDQMD�VSRMQLFH�L�QDQL]DYDQMD�VYLK�
HOHPHQDWD�SUHGYL HQLK�]D���P�XåHWD�� WL�HOHPHQWL�VH�]DWHJQX�WDNR�GD�]DX]PX�GXåLQX�
RG���P�L�WX�VH�XþYUVWL��XSUHVD��EORNLUQL�RVLJXUDþ��7R�VH�QDSUDYL�]D�VYDNL�PHWDU�XåHWD�
GR�NUDMD�VHNFLMH��JGMH�VH�SULþYUVWL�VSRMQLFD�NRMD�V�SUYRP�þLQL�SDU��8QXWDU�GXåLQH�RG���
P� XåHWD� QD� SUDYLOQLP� UD]PDFLPD� SRVOLMH� VYDNLK� �� SHUOL� WDNR HU� VH� SUHVDQMHP�
XþYUãüXMH�EORNLUQL�RVLJXUDþ��
� =D� IRUPLUDQMH� GLMDPDQWQH� åLFH� QD� UDGLOLãWX� WUHED� LPDWL� NOLMHãWD� L� KLGUDXOLþQX�
UXþQX� SUHVX� �VOLND� ��������� NRMD�PRåH� RVWYDULWL� SULWLVDN� RG� ���� N3$��8]� WR� NDG� VH�
SULSUHPD� åLFD� ]D� YLãH� SLOD� WUHED� LPDWL� PRQWDåQL� VWRO�� 1D� VOLFL� ������� WDNR HU� MH�
SULND]DQ� L� PRQWDåQL� VWRO� ]D� IRUPLUDQMH� GLMDPDQWQH� åLFH�PRGHO�0)'� ���� SURL]YRG�
%HQGLDP� �X� VDVWDYX� WYUWNH�%HQHWWL�PDFFKLQH���3RJRQVNL�GLR�QD� VWROX� MH� KLGUDXOLþQD�
SXPSD� SRJRQMHQD� HOHNWURPRWRURP� VQDJH� ���� N:�� 8� VDVWDYX� VWROD� MH�� X]� UXþQR� L�
QRåQR� �SHGDOH�� XSUDYOMDQMH�� KLGUDXOLþQD� SUHVD� L� KLGUDXOLþQD� NOLMHãWD� �QRå��� 6WRO� MH�
SRVWDYOMHQ�X�PHKDQLþNRM�UDGLRQLFL�WDNR�GD�VH�X�UDGLRQLFL�IRUPLUD�QRYX�åLFX�L�WDNR HU�
UHJHQHULUD� XSRWUHEOMDYDQX� åLFX�� 2VWYDUHQL� XþLQDN� L]QRVL� ���� GR� �� P� � SLOMHQMD� SR�
MHGQRM�SHUOL��
� 1DþLQX� XSRUDEH� L� RGUåDYDQMX� GLMDPDQWQH� åLFH� WUHED� SRVYHWLWL� QDURþLWX�
SR]RUQRVW� MHU�R�WRPH�RYLVL�XþLQDN�SLOMHQMD��7UHED�SD]LWL�GD�VH�V�GLMDPDQWQRP�åLFRP�
XYLMHN� SLOL� X� LVWRP� SUDYFX� NUHWDQMD�� 7DM� SUDYDF� MH� SRJODYLWR� YDåDQ� SUL� XSRUDEL�
VLQWHWL]LUDQLK� GLMDPDQWQLK� SHUOL�� 8NROLNR� VH� QH� SRãWXMH� WDM� SUDYDF� GROD]L� GR�
SULMHYUHPHQRJ� LVSDGDQMD� GLMDPDQWQLK� ]UQD� L]� YH]LYD� MHU� VH� SUL� UDGX� YH]LYR� QHãWR�
VODELMH� WURãL� VD� VWUDåQMH� VWUDQH� ]UQD� �VOLND� ��������� 7D� L]ERþHQRVW� YH]LYD� VD� VWUDåQMH�
VWUDQH� ]UQD� SRWSRPDåH� GUåDQMH� ]UQD� X� YH]LYX�� 8NROLNR� VH� SURPMHQL� VPMHU� SLOMHQMD�
L]JXEL�VH� WDM�RVORQDF�ãWR�X]URNXMH� LVSDGDQMH�]UQD��SULMH�QMHJRYH�SRWURãQMH��ãWR�]QDþL�
EU]R�WURãHQMH�GLMDPQWQRJ�VORMD�SHUOL��=D�RGUH LYDQMH�SUDYFD�NUHWDQMD�X�SRþHWNX�PRåH�
SRVOXåLWL�SRORåDM�PXãNR�åHQVND�VSRMQLFD��D�NDVQLMH�VH�WDM�SUDYDF�XRþDYD�JROLP�RNRP�
� ,�SUL�REQDYOMDQMX�GLMDPDQWQH�åLFH�WUHED�SD]LWL�QD�VPMHU�RNUHWDQMD�SHUOL��7X�VH�
QHNDG�WUHED�SRVOXåLWL�SRYHüDORP�GD�VH�EROMH�XRþL�RWNULYHQRVW�]UQD�L�VYH�SHUOH�SRVWDYH�
X�RGUH HQL�SUDYDF��3HUOH�NRMLPD� MH�QRVHüL� FLOLQGDU� L]GXåHQ� L]YDQ�GLMDPDQWQRJ�VORMD�
RPRJXüDYDMX� ODNãH� VQDODåHQMH� SUL� RGUH LYDQMX� SUDYFD� SLOMHQMD�� 3UL� ]DYUãHWNX� UDGD� L�
SUL� XVNODGLãWHQMX� GLMDPDQWQH� åLFH� WUHED� VSRMQLFH� SRGPD]DWL� LOL� SRãSULFDWL�
DQWLNRUR]LYQLP�VSUHMHP��
� 'D� EL� VH� SUHNLGL� GLMDPDQWQH� åLFH� VYHOL� QD� PLQLPXP� SRWUHEQR� MH� PLMHQMDWL�
þHOLþQR�XåH�QDNRQ�RGUH HQRJ�EURMD�UDGQLK�VDWL���� � � �����SULMH�QHJR�GR H�GR�XþHVWDORJ�
NLGDQMD�� 5DþXQDMXüL� GD� GLMDPQWQD� åLFD� GXåLQH� ���P� VD� VLQWHWL]LUDQLP� GLMDPDQWQLP�
SHUODPD�PRåH�X�PHNãLP�YDSQHQFLPD�LVSLOLWL�SRYUãLQX�RG�RNR������P� � WUHED�SRVOLMH�
VYDNLK�����GR�����P � �SLOMHQMD�SURPLMHQLWL�þHOLþQR�XåH��3RVOLMH�SLOMHQMD�VYDNRJ�YHüHJ�
UH]D�LOL�SDN�SRVOLMH�� � � � ���VDWL�HIHNWLYQRJ�SLOMHQMD�WUHED�SURPLMHQLWL�VSRMQLFH��3RWUHEQR�
MH� UDGLWL� V� WDNYLP� RSWHUHüHQMHP� SUL� NRMHP� QDSLQMDQMH� åLFH� �SRVPDN� VWURMD�� QHüH�
L]D]YDWL�NLGDQMH�XåHWD��



� 0DNVLPDOQD�VQDJD�]D�WDNYR�RSWHUHüHQMH�MH�WROLND�GD�MH�MDNRVW�VWUXMH�QDMþHãüH�
��� GR� ��� $�� =QDþL� SUL� XVSRVWDYOMDQMX� DXWRPDWVNRJ� UHåLPD� UDGD� WUHED� SRVWDYLWL� QD�
DPSHUPHWDU� MDNRVW� VWUXMH� QD�PDNVLPDOQR� ���$�EH]� RE]LUD� QD� YHOLþLQX� UH]D� L� VQDJX�
PRWRUD��6�SRYHüDQMHP�XSRWUHEH�XåHWD�WUHED�VPDQMLYDWL�]DWH]QX�VLOX��ãWR�]QDþL�L]DEUDWL�
RSWHUHüHQMH� JODYQRJ� HOHNWURPRWRUD� ���$� L� QLåH�� 3RYUãLQD� SLOMHQMD�PRUD� RGJRYDUDWL�
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L]D]LYD� YHüH� RWSRUH� L� EUåH� WURãHQMH� åLFH�� ]DWR� SUL� NRULãWHQMX� SRPRüQLK� NROD� QMLKRY�
SURPMHU�QH�VPLMH�ELWL�PDQML�RG�����PP�� ,]� WLK�VH� UD]ORJD�QH�VPLMX�SLOLWL� MDNR�QLVNH�
�RNR� ��� FP�� L� GXJH� SRYUãLQH�� =DYUãHWDN� UH]D� SUHGVWDYOMD� WDNR HU� RSDVDQ� SHULRG�
RE]LURP� QD� VDYLMDQMH� åLFH� X]� LVWRYUHPHQR� SRYHüDQD� YODþQD� QDSUH]DQMD�� 'REUR� MH�
SUDYLOR��]DPLMHQLWL�GLMDPDQWQX�åLFX�VWDURP�åLFRP��VOLND��������NDG�RVWDQH�]D� LVSLOLWL�
MRã�RNR���P� �SRYUãLQH��X]�VPDQMHQMH�QDWH]DQMD�QD�PLQLPXP��7LPH�VH�L]EMHJDYD�EU]R�
WURãHQMH�GREUH�GLMDPDQWQH�åLFH�L�SRWSXQLMH�LVNRULãWHQMH�YHü�XSRWUHEOMHQH�åLFH��NRMD�VH�
LQDþH�QH�EL�PRJOD�LVNRULVWLWL�]D�GUXJH�VYUKH��1H�VPLMH�VH�UDGLWL�VD�åLFRP�VDVWDYOMHQRP�
RG� UD]OLþLWLK� WLSRYD� åLFH� LOL� VDVWDYOMHQRP� åLFRP� RG� QRYLK� L� VWDULK� NRPDGD�� MHU� WR�
L]D]LYD� YLEUDFLMH� L� XGDUH� V� SRYHüDQRP� PRJXþQRãüX� SUHNLGD� åLFH�� 9LEUDFLMH� PRJX�
QDVWDWL� XVOLMHG� QHMHGQROLNRJ� WURãHQMD� JXPHQH� REORJH� SRJRQVNRJ� NRWDþD�� NDR� L� RG�
QMHJRYH� QHL]EDODQVLUDQRVWL�� .RG� SRVWDYOMDQMD� JXPHQH� REORJH� NUDMHYL� VH� QH� VPLMX�
GRGLULYDWL�� YHü� L]PH X� QMLK� PRUD� SRVWRMDWL� L]YMHVWDQ� UDVSRU� �� GLODWDFLMVNL� UD]PDN� ��
]ERJ� UDVWH]DQMD� REORJH�� 8NROLNR� VH� NUDMHYL� REORJH� GRWLþX�� LOL� MH� UDVSRU� QHGRYROMDQ�
GROD]L�GR�SRMDYH�³JXPHQRJ�EULMHJD´�NRMHJ�åLFD�SRWLVNXMH�SR�RERGX�NRWDþD��8NROLNR�
MH�WDM�EULMHJ�YHOLN��RVLP�YLEUDFLMD��PRåH�GRüL�GR�L]EDFLYDQMD�åLFH�L]�XWRUD�SRJRQVNRJ�
NRWDþD��
� 1D�NUDMX�GQHYQH�VPMHQH�DNR�VH�QH�]DYUãL�UH]��WUHED�UH]�GREUR�LVSUDWL�GD�EL�VH�
XMXWUR�PRJDR� ODNR�SRNUHQXWL�VWURM� L�QDVWDYLWL�SLOMHQMH�EH]�RãWHüHQMD� LOL�SXFDQMD�åLFH��
8NROLNR�VH�QDNRQ�]DYUãHWND�UDGD�SRYHüDQLP�GRWRNRP�YRGH�QH�LVSHUH�UH]�PRåH�GRüL�
GR�³FHPHQWDFLMH´�åLFH��%ODWR�QDVWDOR�RG�UD]RUHQLK�þHVWLFD�VWLMHQH�L�YRGH��VOHJQH�VH�QD�
GQR�UH]D�SUHNULYãL�åLFX��7LMHNRP�QRüQH�SDX]H�GR H�GR�VNUXüLYDQMD�EODWD�RNR�åLFH��ãWR�
X�VOLMHGHüRM�VPMHQL�L]D]LYD�YHOLNH�SRWHãNRüH�SUL�SRNUHWDQMX�VWURMD��
� .ROLþLQD�YRGH�L�PMHVWR�GRWRND�YRGH�XWMHþX�QD�GREUR�KOD HQMH�GLMDPDQWQH�åLFH�
L� XGDOMDYDQMH� SURGXNDWD� UD]DUDQMD� L]� UH]D��1H� VPLMH� VH� QL� MHGQRJ� WUHQXWND� UDGLWL� QD�
VXKR��SUYR�WUHED�XVSRVWDYLWL�GRWRN�YRGH�SD�WHN�RQGD�]DSRþHWL�SLOMHQMH�L�REUQXWR��SULMH�
]DYUãLWL� SLOMHQMH� SD� WHN� NDVQLMH� QDNRQ� LVSLUDQMD� UH]D� LVNOMXþLWL� GRWRN� YRGH�� 5DG� EH]�
YRGH� L]D]LYD� SRYLãHQH� WHPSHUDWXUH� RSDVQH� ]D� GLMDPDQWQX� åLFX� MHU� MH� YH]LYR�
GLMDPDQWQH�SHUOH�RVMHWOMLYR�QD�SRYLãHQX�WHPSHUDWXUX��D�L�GLMDPDQWQD�]UQFD��MHU�YHOLNH�
WHPSHUDWXUH� GRYRGH� GR� JUDILWL]DFLMH� GLMDPDQWD� RGQRVQR� SUHODVND� X� QMHJRYX�
DORWURSVNX�PRGLILNDFLMX��JUDILW���1D�SRþHWNX�SLOMHQMD�WUHED�XVSRVWDYLWL�GRWRN�YRGH�QD�
XOD]X�X�UH]�L�SUL�YUKX�UH]D��VOLND����������9DåQR�MH�GD�YRGD�SUDWL�QDSUHGRYDQMH�UH]D��
GD� VH�QH�GR]YROL� GD� UH]�QDSUHGXMH�EUåH�QHJR� VH� SRPDNQH�FULMHYR� V�YRGRP��$NR� MH�
GRWRN� YRGH� PDOR� LVSUHG� WMHPHQD� UH]D� KOD HQMH� åLFH� L� L]QRãHQMH� PDWHULMDOD� MH�
QHGRYROMQR��7R�VH�YLGL�QD�åLFL�NDG�L]OD]L�L]�UH]D��$NR�MH�åLFD�QD�L]OD]X�MDNR�þLVWD�L�V�
QMRP� L]OD]L� SXQR� þLVWH� YRGH�� ]QDþL� GD� MH� GRWRN� YRGH� SUHEOL]X� L]OD]X� L]� UH]D��
0LQLPDOQL�GRWRN�YRGH��NROLþLQD��X�UH]X�WUHED�L]QRVLWL�RNR����O�PLQ��
� 'D�EL�VH�]DSRþHOR�SLOMHQMH�WUHED�SURYXüL�åLFX�NUR]�EXãRWLQH�NDNR�EL�VH�PRJOD�
]DWYRULWL�X�QHSUHNLQXWL�WLMHN��3ULMH�XYODþHQMD�åLFX�WUHED�MRã�MHGQRP�SUHJOHGDWL��äLFD�]D�
YHUWLNDOQL�UH]�VH�XYODþL�WDNR��VOLND���������GD�VH�QD�NUDMX�NRML�VH�VSXãWD�QDSUDYL�PDQMD�
RPþD�LOL�VH�WDM�NUDM�RPRWD�SDPXþQMDNRP��7DM�VH�NUDM�VSXãWD�NUR]�YHUWLNDOQX�EXãRWLQX��
D� V� þHOLþQRP�ãLSNRP�NRMD�QD�NUDMX� LPD�NXNX�]DKYDWL� VH� WD�RPþD�NUR]�KRUL]RQWDOQX�
EXãRWLQX�� 5DGQLN� NRML� NUR]� YHUWLNDOQX� EXãRWLQX� VSXãWD� åLFX� RJOHGDORP� RVYMHWOMDYD�



EXãRWLQX�L�JOHGD�MH�OL�GUXJL�UDGQLN�ãLSNRP�]DKYDWLR�RPþX��WH�PX�GDMH�XVPHQH�XSXWH��
2PþD� üH� VH� ODNãH� ]DKYDWLWL� XNROLNR� VH� ]DNUHüH� ãLSNX��.DG� VH� ]DKYDWL� RPþD� åLFD� VH�
L]YXþH� NUR]� KRUL]RQWDOQX� EXãRWLQX�� 8� PH XYUHPHQX� VH� X� SUDYFX� SLOMHQMD� SRVWDYH��
FHQWULUDMX� L� XþYUVWH� WUDþQLFH� L� QD� QMLK� GLMDPDQWQD� SLOD� NRMX� VH� VSRML� V� NRPDQGQRP�
MHGLQLFRP� �RUPDULüHP��� .RG� YHUWLNDOQRJ� UH]D� NRPDQGQL� RUPDU�PRUD� ELWL� RG� VWURMD�
XGDOMHQ�EDU�]D���GR���P��D�NRG�KRUL]RQWDOQRJ�JD�MH�QDMEROMH�VWDYLWL�QD�JRUQMX�HWDåX��
8NROLNR� WR� QLMH� PRJXüH� PRUD� VH� SRVWDYLWL� ]DãWLWQD� RJUDGD� LVSUHG� RUPDUD� NRMD� üH�
]DãWLWL� ]DSRVOHQR� RVREOMH�� 8� ]RQL� UDGD� VWURMD� QH� VPLMH� ELWL� GUXJLK� UDGQLND� RVLP�
UXNRYDWHOMD� VWURMD�� 3UL� KRUL]RQWDOQRP�SLOMHQMX� GLMDPDQWQD� åLFD� VH� SURYODþL� QD� VOLþDQ�
QDþLQ�V�WLP�ãWR�VH�WR�UDGL�NUR]�GYLMH�KRUL]RQWDOQH�EXãRWLQH��2YGMH�VH�GLMDPDQWQD�åLFD�
QH�PRåH�VORERGQR�VSXãWDWL�NUR]�EXãRWLQX�YHü� MX�VH�SULþYUVWL�QD� MHGQX�þHOLþQX�ãLSNX�
NRMD� VH� SRJXUD� GR� VSRMD� EXãRWLQD�� 1D� NUDMX� åLFH� LVWR� VH� QDSUDYL� RPþD�� 6� GUXJRP�
þHOLþQRP�ãLSNRP�SRVWXSD�VH�QD�QDþLQ�NDR�L�NRG�YHUWLNDOQRJ�UH]D��
� 3URYODþHQMH� GLMDPDQWQH� åLFH� ]D� KRUL]RQWDOQL� UH]� QD� RYDM� QDþLQ� SRQHNDG� MH�
WHãNR��SD�VH�åLFD�PRåH�SURYODþLWL�NRULVWHüL�VYH�WUL�EXãRWLQH��VOLND�������E���1DMSULMH�VH�
SURJXUD� MHGQD� RELþQD� UDYQD� åLFD� NUR]� SUYX� KRUL]RQWDOQX� EXãRWLQX� GR� YHUWLNDOQH�
EXãRWLQH��=DWLP�VH�NUR]�YHUWLNDOQX�EXãRWLQX�VSXVWL�NRQRSDF�QD�þLMHP�MH�NUDMX�YH]DQR�
PDOR�SDPXþQMDND��5DYQD�åLFD��NRMD�QD�VYRMHP�NUDMX�LPD�NXNH��RNUHüH�VH�RNR�VYRMH�
X]GXåQH�RVL�X�KRUL]RQWDOQRM�EXãRWLQL��VYH�GRWOH��GRN�VH�]D�NXNH�QH�XKYDWL�SDPXþQMDN��
5DYQD�åLFD�VH�L]YODþL�L]�EXãRWLQH�L�]D�VRERP�SRYXþH�NRQRSDF��,VWL�SRVWXSDN�VH�SRQRYL�
QD�GUXJRM�EXãRWLQL��=DWLP�VH�SULSUHPOMHQD�GLMDPDQWQD�åLFD�QD�MHGQRP�NUDMX�YHåH�]D�
NRQRSDF�EU�����D�QD�GUXJRP�]D�NRQRSDF�EU�����WH�VH�SRþLQMH�LVWRYUHPHQR�YXüL�NRQRSFH�
NUR]�REMH�EXãRWLQH��.DG�VH�V�SUYLP�NRQRSFHP�GRYXþH�åLFD�L]YDQ�EXãRWLQH��QD�WRM�VH�
VWUDQL� SUHNLQH� SRWH]DQMH�� 1D� GUXJRP� NUDMX� VH� L� GDOMH� QDWHåH�� GRN� VH� QD� XOD]X� X�
YHUWLNDOQX� EXãRWLQX� QH� RVWYDUL� PDOD� RPþD�� 2PþD� VH� VWLVQH� WROLNR� GD� PRåH� ODJDQR�
SUROD]LWL� NUR]� YHUWLNDOQX� EXãRWLQX� L� QD� WDNYRM� VH� ãLULQL� YHåH� NRQFHP�� =DWLP� VH�
MHGQDNRPMHUQR�QDWHåH�NUR]�REMH�EXãRWLQH��GRN�RPþD�QH�VWLJQH�GR�GQD�L�WDGD�VH�QDJOLP�
WU]DQMHP�V�RED�NUDMD�SUHNLQH�NRQDF�NRML�MH�RPDWDR�RPþX��
� 3URYODþHQMH� GLMDPDQWQH� åLFH� NRG� VSRMD� EXãRWLQD� V� KRUL]RQWDOQLP� UH]RP�
ODQþDQH� SLOH� QH� SUHGVWDYOMD� WHãNRüX� ]ERJ� ãLULQH� UH]D� L� RWYRUHQH� SRYUãLQH� ]D�
SURYODþHQMH�åLFH��=D�SURYODþHQMH�VH�NRULVWL�NRQRSDF�V�NRPDGLüHP�GUYHWD�QD�NUDMX��SD�
VH� GRYR HQMHP� YRGH� SRG� SULWLVNRP� X� EXãRWLQX�� SRWLVQH� NRQRSDF� QD� L]OD]� L]�
KRUL]RQWDOQRJ�UH]D��
� =DWYDUDQMHP�åLFH�RNR�SRJRQVNRJ�NRWDþD�L�QDNRQ�XVSRVWDYOMDQMD�GRWRND�YRGH�
]DSRþLPD�VH�SLOMHQMHP��'RODVNRP�SLOH�QD�NUDM� WUDþQLFD� ��YRGLOLFD�åLFD� VH� VNUDüXMH� L�
SLOD� SRPLþH� X� SRþHWQL� SRORåDM�� 8NROLNR� SRVWRML� RSDVQRVW� GD� VH� UH]� XVOLMHG� PDVH�
NDPHQD�VWLVQH�X�QMHJD�VH�XPHüX�åHOMH]QL�NOLQRYL��NRML�QH�GR]YROMDYDMX�VWLVNDQMH�UH]D��
D�VDPLP�WLP�L�]DJODYX�åLFH�X�UH]X��
� 2ERGQD� EU]LQD� GLMDPDQWQH� åLFH� NUHüH� VH� RNR� ��� P�V� L� XNROLNR� GR H� GR�
SXFDQMD�åLFH��XVOLMHG�QDJOLK�SURPMHQD��GLVNRQWLQXLWHWD��RSWHUHüHQMD�X�UH]X��RVODEOMHQMD�
XåHWD�X]�VSRMQLFX��]DPRUD�PDWHULMDOD�LWG��GLMDPDQWQH�SHUOH�L�RSUXJH�VH�UD]OHWH�YHOLNRP�
EU]LQRP�� D� L� GLMDPDQWQD� åLFD� L]OHWL� SR� OXNX� X� SUDYFX� UH]DQMD� SUHPD� SLOL� ãWR� VYH�
SUHGVWDYOMD�YHOLNX�RSDVQRVW�]D� UDGQLNH��'D�VH�XEODåL� WD�RSDVQRVW�GLMDPDQWQD�åLFD�VH�
IRUPLUD� WDNR� GD� VH� SRVOLMH� VYDNLK� �� SHUOL� QD� XåH� XþYUãüXMH� EORNLUQL� RVLJXUDþ�
�GLVWDQþQLN��NRML�VSUMHþDYD�LVSDGDQMH�YHüHJ�EURMD�SHUOL��WM��VD�åLFH�PRJX�L]OHWMHWL�VDPR�
HOHPHQWL�NRML�VH�QDOD]H�L]PH X�GYD�EORNLUQD�RVLJXUDþD��.RPDQGQL�RUPDULü�MH�RGYRMHQ�
RG�VWURMD� WDNR�GD�VH�VWURMHP�UXNXMH�VD�VLJXUQRVQRJ�UD]PDND� L]YDQ�QDMYLãH�XJURåHQH�
]RQH�RG�PRJXüHJ�UD]OHWD�SHUOL��3UL�SXFDQMX�åLFH�VWURM�VH�LVNOMXþXMH��D�RNR�SRJRQVNRJ�
NRWDþD�QDOD]L�VH�]DãWLWQL�SRNORSDF��WH�]DãWLWQL�]DVORQ�QD�VWURMX�L]D�åLFH�NRML�PRUD�ELWL�
SRGLJQXW�]D�YULMHPH�SLOMHQMD��



� 8]� RYX� ³WYRUQLþNX´� ]DãWLWX� SRWUHEQR� MH� X� SRVHEQLP� VOXþDMHYLPD� SURYHVWL� L�
GRGDWQX� ]DãWLWX�� 3UL� SLOMHQMX� YHUWLNDOQRJ� UH]D� SRVWDYLWL� �VOLND� �������� GDãþDQX� �LOL�
þHOLþQX��RJUDGX�YLVLQH�RNR���P��ãLULQH�RNR���P�RYLVQR�R�ãLULQL�HWDåH�L�SRYUãLQL�NRMD�VH�
SLOL��.RG�KRUL]RQWDOQRJ� UH]D�RVLP�ãWR� VH�NRPDQGQL�RUPDULü�SRVWDYOMD�QD�YLãX�HWDåX�
UH]� VH� ãWLWL� RJUDGRP��.DNR� MH� KRUL]RQWDOQL� UH]� QD� YLVLQL� RG� RNR� ��� FP� RG� UD]LQH� V�
NRMHJ� VH� SLOL�� RJUDGL� VH� ãLULQD� UH]D� GUYHQRP� RJUDGRP� YLVLQH� RNR� ��� FP� SR� FLMHORM�
GXåLQL�UH]D��VOLND����������1LNDNYL�SRVORYL�VYHMHGQR�QLVX�GR]YROMHQL�X�UDYQLQL�UH]D�L]D�
SLOH�GRN�RYD�UDGL��3RVWDYOMHQD�RJUDGD�RNR�UH]D�ãWLWL� L� UDGQLNH�NRML�QLVX�]DSRVOHQL�QD�
GLMDPDQWQRM�åLþQRM�SLOL��=D�YULMHPH�UDGD�VWURMD�UXNRYDWHOM�NRQWUROLUD�SRVPDN�VWURMD��L�
VWDQMH�DPSHUPHWUD��D�WDNR HU�YRGL�UDþXQD�R�SUDYLOQRP�GR]LUDQMX�WHKQRORãNH�YRGH��8�
VOXþDMX�ELOR�NDNYH�LQWHUYHQFLMH�X�]RQL�UDGD�VWURMD�LVWL�VH�PRUD�]DXVWDYLWL��
�
������',-$0$17,�
�
� 'LMDPDQW� �ODW�� GLDPDV� XNUãWHQ� V� iGDPDV� �þHOLN��  � GLMDPDQW�� MH� MHGQD� RG�
SROLPRUIQLK�PRGLILNDFLMD�XJOMLND��'UXJD�MH�JUDILW��JUþ��JUiSKHLQ� �SLVDWL���5D]OLNXMX�
VH� UDVSRUHGRP� DWRPD� X� NULVWDOQRM� UHãHWNL�� 'LMDPDQW� LPD� NXELþQX� NULVWDOQX� UHãHWNX�
VDVWDYOMHQX�RG����DWRPD�XJOMLND�X�NRMRM�VYDNL�DWRP�REUD]XMH�SR���YH]H�V���QDMEOLåD�
DWRPD�� 7D� YH]D�� SR]QDWD� NDR� NRYDOHQWQD�� SULGRQRVL� MDNRP� VMHGLQMHQMX� MHGQRJ� V�
GUXJLP� DWRPRP�� *UDILW� LPD�� ]D� UD]OLNX� RG� GLMDPDQWD�� VORMHYLWX� KHNVDJRQDOQX�
VWUXNWXUQX�UHãHWNX�X�NRMRM� MH�VYDNL�DWRP�XJOMLND�YH]DQ�VDPR�V���GUXJD�DWRPD��7H���
YH]H�VH�QDOD]H�X�MHGQRM�LVWRM�UDYQLQL��SD�VORM�DWRPD�LPD�GHEOMLQX�MHGQRJ�DWRPD��=DWR�
JUDILW� LPD� YHOLNX� þYUVWRüX� YH]D� X� SUHGMHOX� SRMHGLQRJ� VORMD� DWRPD�� DOL� YHRPD� VODEX�
L]PH X�SRMHGLQLK�VORMHYD��=ERJ�VORMHYLWH�VWUXNWXUH�L�VODELK�YH]D�L]PH X�VORMHYD��YDQ�
GHU� :DDOVRYH� VLOH��� RGOLþQR� VH� NDOD� SR� VORMHYLPD�� RGQRVQR� ED]QLP� SLQDNRLGLPD��
-HGDQ�MH�RG�QDMPHNãLK�PLQHUDOD��7� �����
� 2VLP� XJOMLND� SULVXWQH� VX� X� NULVWDOLPD� GLMDPDQWD� YHRPD� PDOH� NROLþLQH�
SULPMHVD� UD]QLK�NHPLMVNLK� HOHPHQDWD��*ODYQD� MH� SULPMHVD�GXãLN� �GR���������NRML� VH�
QDMþHãüH� MDYOMD� NRG� VYLK� SULURGQLK� GLMDPDQDWD�� 2G� RVWDOLK� HOHPHQDWD� MDYOMDMX� VH� X�
YHRPD�PDOLP�NROLþLQDPD��DOXPLQLM��PDJQH]LM��NDOFLM��åHOMH]R��WLWDQ�L�GUXJL��2G�YUVWH�
SULPMHVH� RYLVL� QMHJRYD� ERMD� L� SUR]UDþQRVW�� 3UR]UDþQL� EH]ERMQL� NULVWDOL� GLMDPDQWD��
UHODWLYQR� YHüLK� GLPHQ]LMD� VSDGDMX� X� GUDJR� NDPHQMH��'LMDPDQW� QDVWDMH� NDR� SLURJHQL�
PLQHUDO� SUL� YLVRNRM� WHPSHUDWXUL� L� WODNX� L� LPD� JD� X� XOWUDPDILWQLP� PDJPDWVNLP�
VWLMHQDPD�� NLPEHUOLWLPD�� NRMH� VX� QD]YDQH� SUHPD�PMHVWX�.LPEHUOH\� X� -XåQRDIULþNRM�
5HSXEOLFL� JGMH� MH� QDMSR]QDWLMH� QDOD]LãWH� SULPDUQRJ� SRVWDQND�� 2NR� ��� �� VYLK�
GLMDPDQDWD�X�VYLMHWX�NRULVWL�VH�]D�WHKQLþNH�VYUKH��D�VYHJD�RNR������MH�GUDJR�NDPHQMH��
0H XWLP�� NROLþLQD� SULURGQLK� GLMDPDQDWD� X� WHKQLFL� MH� RJUDQLþHQD� QMLKRYRP�
GHILFLWDUQRãüX� L� QLVNLP� GLMDPDQWQLP� VDGUåDMHP� X� GLMDPDQWQLP� VWLMHQDPD� �QDMYLãH�
������������âLURNX�SULPMHQX�NRMX�GLMDPDQWL� LPDMX�X� UD]QLP�LQGXVWULMVNLP�JUDQDPD�
]DKYDOMXMX� VYRMLP� VYRMVWYLPD� SRVHELFH� XQLNDWQRM� WYUGRüL�� 2VLP� YHOLNH� WYUGRüH�
WHPHOMQD�IL]LþND�VYRMVWYD�GLMDPDQDWD�VX��YHOLND�RWSRUQRVW�QD�KDEDQMH��GREUD�WRSOLQVND�
SURYRGOMLYRVW��PDOL� NRHILFLMHQW� WRSOLQVNRJ� L]GXåHQMD�� VODED� HOHNWULþQD� SURYRGOMLYRVW��
YHOLND�RVMHWOMLYRVW�QD�XGDU�L�SURPMHQX�WHPSHUDWXUH��
�
7YUGRüD�GLMDPDQDWD�
�
� 7YUGRüD� GLMDPDQDWD� SR� 0RKVRYRM� VNDOL� L]QRVL� ��� �7�  � ���� WDNR� GD� VH� RQ�
QDOD]L�QD�YUKX�VNDOH�L�SUHGVWDYOMD�HWDORQ�PLQHUDO��'LMDPDQW�LPD����SXWD�YHüX�WYUGRüX�
RG�NUHPHQD��NUHPHQ�VH�QDOD]L�QD���PMHVWX�0RKVRYH�VNDOH��L���SXWD�YHüX�WYUGRüX�RG�
NRUXQGD� NRML� QD� 0RKVRYRM� VNDOL� LPD� WYUGRüX� �� L� QDOD]L� VH� RGPDK� L]D� GLMDPDQWD��



8VSRUHGR�V�YHOLNRP�WYUGRüRP�GLMDPDQW�MH�L�YHRPD�NUW��.DR�L�VYDNL�GUXJL�NULVWDO�RQ�
LPD� UDYQLQH� VODELMH� RWSRUQRVWL� SR� NRMLPD� VH� GLMDPDQW� PRåH� ODNR� ORPLWL�� 2YR� VH�
REMDãQMDYD�QHMHGQDNLP�UD]PDFLPD�L]PH X�DWRPD�X�UD]OLþLWLP�SUDYFLPD�L�QHMHGQDNLP�
EURMHP�DWRPD�X� UD]QLP�UDYQLQDPD��=ERJ�VYRMH�NUWRVWL�GLMDPDQWQD�]UQD�QH�SRGQRVH�
XGDUQD�QDSUH]DQMD��SD�VH�QH�NRULVWL�QD�DODWLPD�NRML�VX�L]ORåHQL�WDNYLP�QDSUH]DQMLPD��
�
ýYUVWRüD�GLMDPDQDWD�
�
� ýYUVWRüD�GLMDPDQDWD�]QDWQR�SUHPDãXMH� þYUVWRüX�GUXJLK� WHPHOMQLK�DEUD]LYQLK�
PDWHULMDOD��ERUNDUELG��VLOLFLMXPNDUELG��HOHNWURNRUXQG���NRML�VH�SULPMHQMXMX�QD�DODWLPD�
]D� UH]DQMH� L� REUDGX�NDPHQD��ýYUVWRüD�QD� WODN�PX� MH�RNR������03D�� D�QD� VDYLMDQMH�
����GR�����03D�LDNR�PRåH�NROHEDWL�X�ãLURNLP�JUDQLFDPD��ýYUVWRüD�GLMDPDQDWD�PRåH�
VH� UD]OLNRYDWL� ]D� �� GR� �� SXWD� RYLVQR� R� REOLNX� NULVWDOD�� V� WLP� GD� REOLN� NRFNH� LPD�
QDMPDQMX��D�RNWDHGDU�V�]DREOMHQLP�UXERYLPD�QDMYHüX�þYUVWRüX��ýYUVWRüD�LP�RYLVL�L�R�
YHOLþLQL��WDNR�GD�VH�VSHFLILþQD�þYUVWRüD�NULVWDOD�MHGQROLNRJ�REOLND�L�NYDOLWHWH�SRYHüDYD�
VD�VPDQMHQMHP�QMHJRYLK�GLPHQ]LMD��
�
2WSRUQRVW�QD�KDEDQMH�
�
� 'LMDPDQW� VH�RGOLNXMH�YHOLNRP�RWSRUQRãüX�QD�KDEDQMH��2WSRUQRVW�QD�KDEDQMH�
PX�MH�YHüD�]D����GR�����SXWD�RG�WYUGRJ�þHOLND��D������GR������SXWD�RG�UD]QLK�YUVWD�
YLVRNROHJLUDQLK� WHUPLþNL� REUD HQLK� þHOLND�� %UXVQD� VSRVREQRVW� GLMDPDQWD� MH� ���� GR�
�����SXWD�YHüD�RG�VLOLFLMNDUELGD��D������GR������SXWD�RG�ERUNDUELGD��
�
7HUPLþNH�]QDþDMNH�
�
� 7HPHOMQR�WHUPLþNR�VYRMVWYR�GLMDPDQWD�MH�QMHJRYD�YHOLND�WRSOLQVND�YRGOMLYRVW��
1DMEROML�MH�YRGLþ�WRSOLQH�*�≈������2YD�]QDþDMND�VH��NRG�GLMDPDQWQLK�DODWD��SRYROMQR�
RGUDåDYD�QD�RGYR HQMH�WRSOLQH�]D�YULMHPH�UDGD��SRYHüDYDMXüL�PX�WLPH�YLMHN�WUDMDQMD��
'LMDPDQWL�NRML�VX�þLVWL�L�EH]�SULPMHVD�LPDMX�L�GR�����SXWD�YHüX�WRSOLQVNX�YRGOMLYRVW�RG�
RELþQLK��.RG�SURPMHQH�WHPSHUDWXUH�RG������GR����� � &�WRSOLQVND�YRGOMLYRVW�
GLMDPDQDWD�VH�QH�PLMHQMD��.RHILFLMHQW�OLQHDUQRJ�WRSOLQVNRJ�L]GXåHQMD�MH�NRG�
GLMDPDQDWD���GR����SXWD�PDQML�RG�NRHILFLMHQWD�]D�þHOLN��L���GR���SXWD�PDQML�RG�WYUGLK�
PHWDOD��.RHILFLMHQW�OLQHDUQRJ�WRSOLQVNRJ�L]GXåHQMD�GLMDPDQWD�MH�IXQNFLMD�WHPSHUDWXUH�
L�SRYHüDYD�VH�V�SRYHüDQMHP�WHPSHUDWXUH��
�
.HPLMVND�LQHUWQRVW�
�
� 9DåQR� VYRMVWYR� WHKQLþNLK� GLMDPDQDWD� MH� QMLKRYD� YLVRND� RWSRUQRVW� QD�
GMHORYDQMH� NHPLMVNLK� VUHGVWDYD�� .LVHOLQH� NDR� QL� GUXJH� NHPLNDOLMH� QH� QDJUL]DMX�
GLMDPDQW�� -HGLQR� HOHPHQWL� NRML� GMHOXMX� SUL� YLVRNLP� WHPSHUDWXUDPD� NDR� RNVLGDFLMVNL�
HOHPHQWL�PRJX�SUL� WHPSHUDWXUL�RG�RNR����� � &�GMHORYDWL�QD�GLMDPDQW��1DWULMHY�QLWUDW�
GMHOXMH�QD�GLMDPDQW� L�SUL�QLåRM� WHPSHUDWXUL� �RNR���� � &���SD�VH�QH�VPLMH�GRSXVWLWL�GD�
GLMDPDQWL�GR X�SRG�GMHORYDQMH�WLK�HOHPHQDWD�NRG�SRYLãHQLK�WHPSHUDWXUD��'UXJL�REOLN�
NHPLMVNRJ� GMHORYDQMD� QD� GLMDPDQW� MH� GMHORYDQMH� GYDMX� JUXSD� PHWDOD�� 3UYD� JUXSD� X�
NRMX�VSDGDMX��YROIUDP��WDQWDO�L�WLWDQ��PRåH�NHPLMVNL�GMHORYDWL�QD�GLMDPDQW�WDNR�GD�VH�
SUL�WHPSHUDWXUL�RG����� � &�SUL�GRGLUX�V�GLMDPDQWRP�VWYDUD�NDUELG��'UXJD�JUXSD�PHWDOD�
X�NRMX�VSDGDMX��åHOMH]R��NREDOW��PDQJDQ��QLNDO�L�NURP�MDYOMDMX�VH�NDR�SUDYL�UDVWYDUDþL�
GLMDPDQWD�DNR�VH�QD X�X�WHNXüHP�VWDQMX��
�



*UDILWL]DFLMD�GLMDPDQDWD�
�
� *UDILWL]DFLMD� MH� SRMDYD� NRMD� VH� MDYOMD� NDG� VH� GLMDPDQW� L]ORåL� SUHYLVRNRM�
WHPSHUDWXUL�� 8NROLNR� VH� GLMDPDQW� ]DJULMDYD� X� DWPRVIHUL� NRMD� MH� ERJDWD� NLVLNRP� LOL�
QHNLP� DNWLYQLP�SOLQRP�� YHü� NRG� ��� � &�SRMDYLW� üH� VH� QD� GLMDPDQWX� FUQL� SRYUãLQVNL�
VORM��7R�MRã�QLMH�SUDYD�JUDILWL]DFLMD��MHU�RQD�RELOMHåDYD�SULMHOD]�GLMDPDQDWD�X�XJOMLN�EH]�
SRPRüL� YDQMVNLK� DJHQDVD�� *UDILWL]DFLMD� üH� VH� SRMDYLWL� NDG� VH� GLMDPDQW� SRGYUJQH�
WHPSHUDWXUL�RG����� � &�X�LQHUWQRM�DWPRVIHUL��'DOMLP�SRYHüDQMHP�WHPSHUDWXUH�SURFHV�
JUDILWL]DFLMH� VH� LQWHQ]LYLUD� L� SUL� WHPSHUDWXUL� RG����� � &�]UQR�GLMDPDQWD�RG�����NDUDW�
SUHOD]L� SRWSXQR� X� JUDILW� ]D�PDQMH� RG� ��PLQXWH�� %XGXüL� GD� GLMDPDQWQL� DODWL� UDGH� X�
QRUPDOQRM� DWPRVIHUL�� SUREOHPX� WHPSHUDWXUH� VH�PRUD�SRVYHWLWL� YHOLND�SR]RUQRVW�NRG�
VYLK� QDþLQD� UDGD� X� NDPHQX�� 1HRSKRGQR� MH� ]DSRþHWL� V� YRGHQLP� KOD HQMHP� SULMH�
VWDYOMDQMD�DODWD�X�UDG��
�
.ULVWDOL�GLMDPDQDWD�
�
� 8� SURFHVX� NULVWDOL]DFLMH� GLMDPDQWL�� NDR� L� YHüLQD� RVWDOLK� PLQHUDOD�� GRELYD�
UD]OLþLWH�REOLNH�V�QHNLP�JUHãNDPD�NRMH�LVNULYOMXMX�LGHDODQ�REOLN�NULVWDOD��'LMDPDQW�VH�
QDMþHãüH� MDYOMD�NDR�RNWDHGDU��GRGHNDHGDU��NRFND��DOL� LPD� L�GUXJH�REOLNH�NDR�ãWR� VX��
URPERGRGHNDHGDU�� WHWUDHGDU� L� VOLþQR� �VOLND� ��������� 3RYUãLQH� NULVWDOD� QLVX� XYLMHN�
JODWNH� L� SUDYLOQH�� YHü� VH� QDMþHãüH� QDOD]H� GLMDPDQWL� þLML� VX� UXERYL� ]DRNUXåHQL�� D� VD�
VWUDQH� LPDMX� ODPHODVWL� REOLN� L� QHUDYQLQH� RG� QDJUL]DQMD�� -HGLQLþQD� PMHUD� ]D� PDVX�
GLMDPDQWD� NDR� L� GUXJRJ� GUDJRJ� NDPHQMD� MH� NDUDW� �NW�� SUL� þHPX� MH�� �� NDUDW� ≈� ���J�
�WRþQR��������J���RGQRVQR���NDUDWD�≈���J���%XGXüL�GD� VH�þLVWRüD�SOHPHQLWLK�PHWDOD�
WDNR HU� L]UDåDYD�NDUDWRP�� WH�GYLMH�PMHUH� WUHED� MDVQR�UD]OLNRYDWL��6SHFLILþQD�JXVWRüD�
GLMDPDQDWD�MH�NRQVWDQWQD�L�NRG�þLVWLK�L�SUDYLOQLK�NULVWDOD�L]QRVL������GR������J�PP 	 ��
�
3RGMHOD�SULURGQLK�GLMDPDQDWD�
�
� 3R�NYDOLWHWL�NULVWDOD�SULURGQL�GLMDPDQWL�VH�GLMHOH�QD�GUDJR�NDPHQMH�L�WHKQLþNH�
GLMDPDQWH��5D]OLNXMX�VH�DJUHJDWD�WHKQLþNLK�GLMDPDQDWD�%RUW��EDODV�L�NDUERQDGR��
� %RUW�VH�RGOLNXMH�YHOLNRP�WYUGRüRP�LPD�QHSUDYLODQ�REOLN��SD�WLPH�L�YLãH�UH]QLK�
UXERYD�� .ULVWDOL� VX� PX� QHSUR]LUQL� VUHEUHQRVLYH� ERMH� V� SODYNDVWLP� L� åXüNDVWLP�
QLMDQVDPD�L�RELþQR�VX�UDVSXFDQL��1H�PRåH�L]GUåDWL�YHüH�SULWLVNH�L�XGDUFH��2G�QMHJD�VH�
L]UD XMX� DODWL� ]D� REUDGX� NDPHQD� L� DODWL� ]D� EXãHQMH�� &UQL� GLMDPDQW� �� NDUERQDGR� MH�
VLWQR]UQDVWL�DJUHJDW�GLMDPDQDWD�RYDOQRJ�REOLND�]ELMHQRJ�LOL�SRWR]QRJ�VDVWDYD��2ELþQR�
MH� WDPQR� ]DJDVLWH� ERMH�� DOL�PRåH� ELWL� L� VLY�� VLYR]HOHQ� LOL� FUQ��.ULVWDOL� NDUERQDGD� VH�
RGOLNXMX� YHOLNRP� RWSRUQRãüX� QD� KDEDQMH�� SRGQRVH� YHüD� XGDUQD� QDSUH]DQMD�� SD� VX� L�
WHåH�ORPOMLYL�RG�NULVWDOD�ERUWD��DOL�LPDMX�PDQMX�WYUGRüX�RG�QMHJD��'LMDPDQWL�WLSD�EDODV�
VX� DJUHJDWL� VIHULþQRJ�REOLND�� QHPDMX� VMDMD� D�SR�ERML� YDULUDMX�RG�ELMHOLK�GR� FUQLK��8�
XVSRUHGEL�V�ERUWRP�EDODVL�LPDMX�YHüX�þYUVWRüX�DOL�PDQMX�WYUGRüX��%DODV�L�NDUERQDGR�
VH�QDMYLãH�NRULVWH�]D�L]UDGX�EXãDþLK�DODWD��
�
6LQWHWLþNL�GLMDPDQWL�
�
� 6LQWHWLþNL� GLMDPDQWL� VX� GLMDPDQWL� QDSUDYOMHQL� VSHFLMDOQLP� SRVWXSNRP� SUL�
NRMHP�VH�JUDILW� L�NDWDOL]DWRUL�SRG�YLVRNRP� WHPSHUDWXURP� L� WODNRP�SUHYRGH�X�GUXJX�
DORWURSVNX�PRGLILNDFLMX���GLMDPDQW��3R�QHNLP�VYRMLP�]QDþDMNDPD�VLQWHWLþNL�GLMDPDQWL�
VX� þDN� L� SRYROMQLML� RG� SULURGQLK�� *ODYQD� LP� MH� ]QDþDMND�� NDR� L� X� SULURGQLK�� YHOLND�
WYUGRüD�� D� SR� RVWDOLP� IL]LþNLP� VYRMVWYLPD� VH� ELWQR� QH� UD]OLNXMX� RG� SULURGQLK�



GLMDPDQDWD��,�NRG�VLQWHWLþNLK�GLMDPDQDWD�SRVWRML�YHOLND�NUWRVW�NDR�QHJDWLYQD�]QDþDMND��
SD� VH� DODWL� SUL� UDGX� QH� VPLMX� L]ODJDWL� XGDUQLP� QDSUH]DQMLPD�� .DNYRüD� VLQWHWLþNLK�
GLMDPDQDWD� MH� VWDELOQLMD� RG� RQH� X� SULURGQLK�� MHU� VH� SDUDPHWUL� ]D� YULMHPH� SURFHVD�
QDVWDMDQMD�PRJX� NRQWUROLUDWL� L�PLMHQMDWL� ]D� UD]OLNX� RG� SULURGQLK� NRG� NRMLK� NDNYRüD�
RYLVL�R�PMHVWX�QDVWDQND�L�XYMHWLPD�SRG�NRMLP�VX�QDVWDMDOL��
� ,DNR�MH�%ULGJPDQ�MRã�������JRGLQH�SRVWDYLR�WHRULMVNH�RVQRYH�SULMHOD]D�JUDILWD�
X�GLMDPDQW�RYLVQR�R�WHPSHUDWXUL�L�WODNX��WHN�MH�������WLP�VWUXþQMDND�DPHULþNH�WYUWNH�
*HQHUDO�(OHFWULF�&R��XVSL�RVWYDULWL�RYX�VLQWH]X��3URFHV�VLQWH]H�GLMDPDQDWD�SURYRGL�VH�
X� VSHFLMDOQLP� UHODWLYQR� PDOLP� SRVXGDPD� SRG� YLVRNLP� WODNRYLPD� NRMH� RVWYDUXMX�
KLGUDXOLþQH�SUHVH��3URFHV�VH�RGYLMD�SRG�WODNRYLPD������GR�������03D�L�WHPSHUDWXUL�
�����GR����� 
 &�L�QDMþHãüH�WUDMH�QHNROLNR�PLQXWD��.DR�NDWDOL]DWRUL�NRULVWH�VH�RELþQR��
QLNDO��NURP��NREDOW��WDQWDO�L�GUXJL�PDWHULMDOL��
� 1D� VOLFL� ������� SULND]DQR� MH� ]UQR� SULURGQRJ� L� VLQWHWLþNRJ� GLMDPDQWD� YHOLþLQH�
]UQD� ��� GR� ���PLNURQD� SUL� SRYHüDQMX� ������SXWD�� ,]� VOLNH� VH� YLGL� GD� MH� SRYUãLQD� L�
REOLN�VLQWHWLþNRJ�GLMDPDQWD�SRYROMQLML�]D�L]UDGX�DODWD�]D�SLOMHQMH�NDPHQD��MHU�LPD�YHüL�
EURM�UH]QLK�UXERYD��
� 5D]OLþLWL� SDUDPHWUL� X� SURFHVX� VLQWH]H� RPRJXüXMX� GRELYDQMH� GLMDPDQDWD�
UD]OLþLWH� NDNYRüH�� 3UL� WRP� YHONX� XORJX� LJUD� EU]LQD� UDVWD� NULVWDOD�� NRMD� VH� NUHüH� RG�
QHNROLNR�VHNXQGD�SD�GR�QHNROLNR�VDWL��.RG�VLQWH]H�V�PDNVLPDOQLP�WHPSHUDWXUDPD�L�
SULWLVFLPD� REUD]XMH� VH� PQRJR� FHQWDUD� NULVWDOL]DFLMH� L� GROD]L� GR� EU]RJ� UDVWD� YHüHJ�
EURMD� GLMDPDQWQLK� NULVWDOD�� ãWR� GRYRGL� GR� QMLKRYRJ� VSDMDQMD� L� REUD]RYDQMD� VUDVODFD��
'LMDPDQWQL� SUDK� SRWUHEQH� JUDQXODFLMH� GRELYD� VH�� RG� RYDNYLK� VUDVODFD�� GUREOMHQMHP��
'LMDPDQWQD� VH� ]UQD� VDVWRMH�� NRG� RYDNYH� VLQWH]H�� RG� PQRãWYD� VLWQLK� NULVWDOD� V�
QHUDYQRP� SRYUãLQRP��8� SURFHVX� VLQWH]H� V�PLQLPDOQLP� WODNRYLPD� L� WHPSHUDWXUDPD�
�SUL�NRMLPD�MH�PRJXü�SULMHOD]�JUDILWD�X�GLMDPDQW��GROD]L�GR�VSRURJ�UDVWD�NULVWDOD�L�WDNR�
QDVWDMX� NULVWDOL� YHüLK� GLPHQ]LMD�� 'LMDPDQWQL� SURGXNW� QDVWDR� QD� RYDM� QDþLQ� VX�
MHGQRNULVWDOQD�]UQD�NRMD�RYLVQR�R�UHåLPX�VLQWH]H�PRJX�LPDWL�UD]OLþLWL�REOLN��NROLþLQX�
SULPMHVD��ERMX�L�þYUVWRüX��3DUDPHWUL�SURFHVD�VLQWH]H��WHPSHUDWXUD��WODN��NDWDOL]DWRUL���D�
WDNR HU� L� PHWRGH� REUDGH� L� VRUWLUDQMD� GRELYHQLK� ]UQD� RGUH XMX� QMLKRYX� þYUVWRüX��
ORPOMLYRVW��REOLN��NDUDNWHU�SRYUãLQH�L�WLPH�QMLKRYX�SRJRGQRVW�]D�UD]OLþLWH�WHKQRORãNH�
SRWUHEH��
�
��������)RUPLUDQMH�GLMDPDQWQRJ�VHJPHQWD�
�
� 'LMDPDQWQL�VORM�RGUH HQH�NRQFHQWUDFLMH�VH�IRUPLUD�QD�GLMDPDQWQRP�VHJPHQWX�
�SHUOL�� SRYH]LYDQMHP� GLMDPDQWQLK� ]UQFD� SRPRüX� YH]LYD� X� MHGQX� FMHOLQX�� =D�
GLMDPDQWQH� DODWH� ]D� NDPHQ� VH� NRULVWH� UD]OLþLWD� YH]LYD� L� QHSUHVWDQR� VH� QDVWRML�
SREROMãDWL� QMLKRYD� VYRMVWYD� NDNR� EL� YH]LYD� ãWR� YLãH� RGJRYDUDOD� UD]OLþLWLP� QDþLQLPD�
SULPMHQH�GLMDPDQWQLK�DODWD�]D�NDPHQ��
� 1DMUDVSURVWUDQMHQLML� SRVWXSDN� VMHGLQMDYDQMD� YH]LYD� V� GLMDPDQWQLP� ]UQLPD� X�
GLMDPDQWQL�VHJPHQW�MH�PHWRGD�VLQWHWL]LUDQMD��7HUPLQ�VLQWHWL]LUDQMH�VH�NRULVWL�]D�SULND]�
WHUPLþNH� REUDGH� �åDUHQMH�� SRPRüX� NRMH� VH� SUDãNRYL� WUDQVIRUPLUDMX� X� þYUVWH� L� JXVWH�
SROXNULVWDOQH� DJUHJDWH�� 3ULMH� VDPRJ� VLQWHWL]LUDQMD� WUHED� QDMSULMH� REDYLWL� SUHVDQMH�
SUDãNRYD��8�WX�VH�VYUKX�GLMDPDQWQD�]UQFD�SRPLMHãDMX�V�PHWDOQLP�SUDKRP��NRMHP�VH�
SUHWKRGQR� GRGDOR� SRPRüQR� VUHGVWYR� ]D� VLQWHWL]LUDQMH� NRMH� VPDQMXMH� WUHQMH� L]PH X�
þHVWLFD� SUDKD�� 2YDNYD� VH� VPMHVD� VWDYOMD� X� DODW� ]D� SUHVDQMH� �PDWULFX�� L� V�
RGJRYDUDMXüLP�SULWLVNRP�SUHVD�X�NRPDGH�NRML�X�QHVLQWHWL]LUDQRP�VWDQMX�PRUDMX�LPDWL�
RGUH HQX�þYUVWRüX��W]Y��]HOHQX�þYUVWRüX��'D�EL�VH�L]�VLURYLK��]HOHQLK�LVSUHVDOND��GRELOL�
JRWRYL� NRPDGL� ]DGRYROMDYDMXüH� þYUVWRüH� RQL� VH� WHUPLþNL� REUD XMX� VLQWHWL]LUDQMHP��
7LMHNRP�RYRJ�SURFHVD�PHWDOQH�þHVWLFH���]UQD���VH�PH XVREQR�SRYH]XMX�]DYDULYDQMHP�



�]DWDSDQMHP���6LQWHWL]LUDQMH�VH�L]YRGL�]DJULMDYDQMHP�LVSUHVDQLK�NRPDGD��D�EXGXüL�VH�
SUL� L]UDGL� GLMDPDQWQLK� VHJPHQDWD� UDGL� R� PDOLP� NRPDGLPD� NRML� VH� SRVOLMH�
VLQWHWL]LUDQMD��QDNRQ�KOD HQMD��]DYUãQR�GRWMHUXMX�PHKDQLþNLP�SXWHP��]DJULMDYDQMH�MH�
GLUHNWQR��GLUHNWQLP�SURSXãWDQMHP�VWUXMH�NUR]�LVSUHVDN���6LQWHWL]LUDQMH�VH�SURYRGL�SUL�
UDGQRM�WHPSHUDWXUL�QLåRM�RG�WHPSHUDWXUH�WDOMHQMD�ELOR�NRMH�NRPSRQHQWH��D�VDP�SURFHV�
VLQWH]H� WUHED� ELWL� NUDWDN� NDNR� QH� EL� GRãOR� GR� RãWHüHQMD� GLMDPDQWQLK� ]UQD��'D� EL� VH�
SRVWLJOD� ãWR� ]ELMHQLMD� VWUXNWXUD� L� YHüD� þYUVWRüD� VHJPHQWL� VH�� SULMH� ]DYUãQRJ�
GRWMHULYDQMD�� SRGYUJDYDMX� GRGDWQRP� YUXüHP� SUHVDQMX� �VLQWHWL]LUDQMH� SRG� WODNRP���
3ULOLNRP�RYDNYRJ�LVWRYUHPHQRJ�SUHVDQMD�L�VLQWHWL]LUDQMD�PHKDQLþNL�SULWLVDN�GMHOXMH�QD�
SRYHüDQMH�NRQWDNWQLK�PMHVWD�SD�VH�GRELYD�SURGXNW�YHOLNH�JXVWRüH��'D�VH�GRELMH�YHOLND�
þYUVWRüD�YH]H� L]PH X�YH]LYD� L�GLMDPDQWQLK�]UQD�SRWUHEQR� MH�NRULVWLWL�PDWHULMDOH�NRML�
LPDMX�NHPLMVNR�GMHORYDQMH�V�GLMDPDQWRP��7DNR�VH�þYUVWRüD�YH]H�RVLJXUDYD�QH�VDPR�
VLODPD�PHKDQLþNRJ�XþYUãüHQMD�QHJR�L�NHPLMVNLP�GMHORYDQMHP��7DNYD�VH�YH]D�QD]LYD�
DGKH]LMVNR�DNWLYQD� L�GRELYD�VH�SULPMHQRP�PHWDOQLK�SUDãDND��åHOMH]D��NREDOWD��QLNOD��
NURPD��þHOLND�LWG��2YL�VH�PHWDOL�QH�NRULVWH�þLVWL�MHU�VH�RQL�ORãH�]ELMDMX�SUL�XPMHUHQLP�
WODNRYLPD��SD�EL�VH�VLQWHWL]LUDQMH�PRUDOR�SURYRGLWL�SUL�YLVRNLP�WHPSHUDWXUDPD��=ERJ�
WRJD� VH�� UDGL� SREROMãDQMD� ]ELMHQRVWL� L� VQLåHQMD� WHPSHUDWXUH�� X]� RYH� PHWDOH� GRGDMX�
SODVWLþQLML�PDWHULMDOL� NDR� EDNDU�� RORYR� L� GUXJL��'RGDYDQMHP� RYLK�PHWDOD� VQLåDYD� VH�
DEUD]LYQD� L]GUåOMLYRVW� YH]LYD�� PH XWLP�� RQD� RVWDMH� MRã� XYLMHN� GRYROMQR� YHOLND�� D�
SRYHüDQD�MH�VSRVREQRVW�YH]DQMD�GLMDPDQWQLK�]UQD��
� 6YL� WLSRYL�PHNLK� L� VUHGQMH� WYUGLK� YH]LYD� SRGYUJDYDMX� VH� GRGDWQRP� YUXüHP�
SUHVDQMX�X]� WHPSHUDWXUX�RG���� � &� L� WODN�RG����� GR�����03D��.RG�QDMWYU LK�YH]LYD�
GRGDWQR�VH�SUHVDQMH�SURYRGL�X]�NUDWNRWUDMQR�GMHORYDQMH��GR���PLQ���WHPSHUDWXUH�NRMD�
GRVHåH� L�GR����� � &��D� WODN�VH�SHQMH�GR���03D��9ULMHPH�X�NRMHP�VH�GLMDPDQWQL�VORM�
SRGYUJDYD� YLVRNRM� WHPSHUDWXUL�� VWURJR� MH� RJUDQLþHQR� ]ERJ�PRJXüQRVWL� JUDILWL]DFLMH�
GLMDPDQDWD��
�
��������7HPHOMQL�SDUDPHWUL�GLMDPDQWQRJ�VORMD�
�
� 7HPHOMQL� SDUDPHWUL� GLMDPDQWQRJ� VORMD� NRG� YLãHVMHþQLK� GLMDPDQWQLK� DODWD��
NDNYH� VX� L� GLMDPDQWQH� SHUOH� QD� GLMDPDQWQRM� åLFL�� VX� GLMDPDQWQD� ]UQFD� L� WR� QMLKRYD�
NRQFHQWUDFLMD��JUDQXODFLMD� L�PDUND� �YUVWD�GLMDPDQDWD��� WH�YH]LYR�V�NRMLP�VX� WD�]UQFD�
SRYH]DQD��
�
.RQFHQWUDFLMD�GLMDPDQDWD�
�
� 2GQRV� NROLþLQH� GLMDPDQDWD� L� YH]LYD� SUHGVWDYOMD� NRQFHQWUDFLMX� GLMDPDQDWD��
%XGXüL� GD� ]D� NRQFHQWUDFLMX� QH� SRVWRMH� MHGLQVWYHQH� QRUPH�� SURL]YR DþL� GLMDPDQWQLK�
DODWD�VDPL�GDMX�VYRMH�R]QDNH�L�SUHSRUXNH��'D�EL�VH�LSDN�L]YHOR�L]YMHVQR�XVDJODãDYDQMH�
XVYRMLOD� MH� YHOLND� YHüLQD� SURL]YR DþD� GD� VH� SRG� VWRSRVWRWQRP� NRQFHQWUDFLMRP�
�R]QDND� ����� SRGUD]XPLMHYD� NROLþLQD� RG� ���� NDUDWD� SR� NXELþQRP� FHQWLPHWUX�
GLMDPDQWQRJ�VORMD�����NDUDWD�SR�NXELþQRP�LQFKX���3UHPD�WRPH�NROLþLQD�GLMDPDQDWD�X�
MHGLQLFL�REXMPD�VORMD�]D�UD]OLþLWH�NRQFHQWUDFLMH�UDþXQD�VH�SR�IRUPXOL��
�
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.� ���� WUDåHQD�NRQFHQWUDFLMD�GLMDPDQDWD����



���� ���� PDVD�GLMDPDQDWD��NW�FP � ��SUL�.� ��������
�
3R� RYRM� MH� IRUPXOL� QDSUDYOMHQD� WDEOLFD� ������� V� NRQFHQWUDFLMDPD� NRMH� VH� QDMþHãüH�
NRULVWH��3RQHNL�SURL]YR DþL�SURãLUXMX�RYX�WDEOLFX��SD�VH�WDNR�QSU��NRG�WYUWNH�:LQWHU�
VXVUHüH�L�NRQFHQWUDFLMD����V������NW�FP � �L�NRQFHQWUDFLMD�����V�����NW�FP � ��

8�ELYãHP�6RYMHWVNRP�6DYH]X�UDELOH�VX�VH�R]QDNH�NRQFHQWUDFLMH�RG����GR������
=D� ������NRQFHQWUDFLMX� �R]QDND� ����� X]LPDQ� MH� VDGUåDM� GLMDPDQDWD� RG� ����� J� X� ��
FP � �GLMDPDQWQRJ�VORMD��ãWR�RGJRYDUD�YULMHGQRVWLPD�L]�WDEOLFH���EXGXüLL�GD�MH���NDUDW�≈�
����J��
� 8� DQJORDPHULþNRP� VXVWDYX� MHGLQLFD� ���� �� NRQFHQWUDFLML� RGJRYDUD� LVWD�
YHOLþLQD��MHU�X�WRP�VOXþDMX�MHGDQ�NXEQL�LQFK����LQFK � � ��������FP � ��VDGUåL����NDUDWD�
������J��GLMDPDQDWD�SD�MH��
�
� ���������

�� = �NW��FP � � RGQRVQR� ����������
���� = �J�FP � �

�
.DNR� MH� SURVMHþQD� JXVWRüD� GLMDPDQDWD� ρ � �  � ����� J�FP � �� WR� ]QDþL� GD� MH� NRG�
NRQFHQWUDFLMH��������NRMD� VDGUåL������J�FP � ���YROXPQL� VDGUåDM�GLMDPDQDWD�X���FP � �
GLMDPDQWQRJ�VORMD�������D�YH]LYD�������3UHPD�WRPH�YROXPQL�VDGUåDM�GLMDPDQDWD�]D�
UD]OLþLWH�NRQFHQWUDFLMH�UDþXQD�VH�SR�IRUPXOL��
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9 � � ���� YROXPQL�VDGUåDM�GLMDPDQDWD�]D�UD]OLþLWH�NRQFHQWUDFLMH��
.� ���� WUDåHQD�NRQFHQWUDFLMD����
ρ � � ������J�FP � � JXVWRüD�GLMDPDQDWD��
� 3R�RYRM�VX�IRUPXOL�X�WDEOLFL����VUDþXQDQL�YROXPQL�VDGUåDML�GLMDPDQDWD�]D�GDQH�
NRQFHQWUDFLMH��
� .RQFHQWUDFLMD�GLMDPDQDWD�RGUH XMH�EURM�UHåXüLK�HOHPHQDWD�QD�UDGQRM�SRYUãLQL�
GLMDPDQWQH�SHUOH��SD�X]�GUXJH�SDUDPHWUH��ELWQR�XWMHþH�QD�SRWURãQMX�GLMDPDQWQRJ�VORMD��
RGQRVQR� QD� HILNDVQRVW� GLMDPDQWQRJ� DODWD�� 3RYHüDQMHP� NRQFHQWUDFLMH� �NRG�
QHSURPLMHQMHQH� JUDQXODFLMH�� SRYHüDW� üH� VH� L� EURM� ]UQD�� SD� üH� UD]GLRED� VYHNROLNLK�
QDSUH]DQMD� L]D]YDWL� VPDQMHQMH� QDSUH]DQMD� SR� MHGQRP� ]UQX� L� VPDQMHQMH� SRWURãQMH�
GLMDPDQWQRJ� VORMD�� .RQFHQWUDFLMD� MH� ]QDþDMDQ� SDUDPHWDU� QH� VDPR� V� WHKQLþNR�
WHKQRORãNRJ�PRWULãWD� YHü� L� V� HNRQRPVNRJ�� MHU� FLMHQD� GLMDPDQWQRJ� DODWD� XPQRJRPH�
RYLVL�R�NROLþLQL�GLMDPDQWQLK�]UQD�X�QMHPX��5H]XOWDWL�EURMQLK�LVWUDåLYDQMD�VX�SRND]DOL�
GD� VH� V� SRYHüDQMHP� NRQFHQWUDFLMH� VPDQMXMH� SRWURãQMD� GLMDPDQWQRJ� VORMD�� ãWR� MH� L�
ORJLþQR� MHU� YHüD� NRQFHQWUDFLMD� ]QDþL� L� YHüL� EURM� UH]QLK� ]UQD�� SD� VH� DQDORJQR� WRPH�
SRYHüDYD�åLYRWQL�YLMHN�DODWD�X�FMHOLQL��0H XWLP��PDQMD�SRWURãQMD�VORMD��NRG�SRYHüDQH�
NRQFHQWUDFLMH��QH�]QDþL� L�PDQMX�SRWURãQMX�GLMDPDQDWD�� MHU�NRG�YHüH�NRQFHQWUDFLMH�X�
LVWRP� YROXPHQX� VORMD� LPD� L� YLãH� GLMDPDQDWD�� =DWR� WUHED�� SUL� L]ERUX� NRQFHQWUDFLMH��
YRGLWL� UDþXQD�R� WRPH�GD�QLMH�RSWLPDOQD�NRQFHQWUDFLMD�RQD�NRG�NRMH�üH� VH�GRELWL�� ]D�
RGUH HQL� NDSDFLWHW�� QDMPDQMD� SRWURãQMD� GLMDPDQWQRJ� VORMD�� YHü� RQD� NRMD� üH� GDWL�
QDMPDQMX�FLMHQX�NRãWDQMD�SR�P � �REUD HQRJ�NDPHQD��
� 3ULMH�RGOXNH�R�L]ERUX�NRQFHQWUDFLMH�WUHED�GREUR�SURXþLWL�L�EURM�]DVWRMD�QDVWDOLK�
]ERJ�RãWHüHQMD�DODWD��MHU�RãWHüHQMH�L�]DVWRM�QD�DODWX�V�YHüRP�NRQFHQWUDFLMRP�SRYODþL�
YHüH� WURãNRYH� QHJR� RãWHüHQMH� DODWD� PDQMH� NRQFHQWUDFLMH�� 7HPHOMHP� LVNXVWDYD� X�



SUDNVL��SRND]DOR�VH�GD�RSWLPDOQD�NRQFHQWUDFLMD�]D�SLOMHQMH�PUDPRUD�L�GUXJLK�PHNãLK�
VWLMHQD� L]QRVL� ��� GR� ��� ��� 9HüH� YULMHGQRVWL� VX� RSUDYGDQH� X� XYMHWLPD� SLOMHQMD� V�
SRYHüDQLP�EU]LQDPD�SRVPDND�VWURMD�X]�YHüX�RERGQX�EU]LQX�åLFH��YHüD�UDGQD�VQDJD���
ãWR�GDMH�YHüL�NDSDFLWHW�SLOMHQMD��
�
7DEOLFD���������.ROLþLQD�L�YROXPQL�VDGUåDM�GLMDPDQDWD�NRG�UD]OLþLWLK�NRQFHQWUDFLMD�

.RQFHQWUDFLMD� ��� ��� ��� ��� ��� ��� ��� ��� ���
NDUDWD�FP � � ����� ����� ����� ����� ����� ����� ����� ����� �����
JUDPD�FP � � ������ ������ ������ ������ ������ ������ ������ ������ ������

9ROXPQL�VDGUåDM�GLMDPDQDWD���� ����� ����� ����� ����� ������ ������ ������ ������ ������
�
*UDQXODFLMD�GLMDPDQDWD�
�
� 9HOLþLQD� GLMDPDQWQRJ� ]UQD� LPD� ]QDþDMQX� XORJX� SUL� L]UDGL� GLMDPDQWQR�
DEUD]LYQLK�DODWD�NDNR�SUL�XSRUDEL�SULURGQLK�WDNR�L�VLQWHWLþNLK�GLMDPDQDWD��3RYHüDQMHP�
]UQD� SRYHüDYDMX� VH� RWSRUL� UH]DQMX�� SD� ]ERJ� WRJD� L� YH]LYR� NRMH� GUåL� ]UQD�PRUD� ELWL�
þYUãüH��
� ,QGXVWULMVNL� UD]YLMHQH� ]HPOMH� NRMH� SURL]YRGH� GLMDPDQWH� L� GLMDPDQWQH� DODWH�
QRUPLUDOH�VX�YHOLþLQH�]UQD�QRUPDPD�NRMH�VH�PH XVREQR�SULOLþQR�UD]OLNXMX�8JODYQRP�
VH�VXVUHüX�GYLMH�YUVWH�R]QDND��.RG�MHGQLK��NDR�ãWR�MH�WR�VOXþDM�NRG�DPHULþNLK�QRUPL�
8�6��6WDQGDUG�$670(������� LOL�NRG�EULWDQVNRJ�%�6�������GHILQLUD� VH�YHOLþLQD�]UQD�
EURMHP�PHVKD��WM��EURM�NRML�R]QDþDYD�YHOLþLQX�]UQD�JRYRUL�R�WRPH�NROLNR�MH�RWYRUD�SR�
MHGLQLFL�SRYUãLQH�LPDOR�VLWR�NUR]�NRMH�VX�GLMDPDQWQD�]UQD�VLMDQD��.RG�GUXJLK��NDR�QSU��
NRG�QMHPDþNLK�QRUPL�',1������EURM�R]QDþDYD�VUHGQMX�YHOLþLQX�]UQD�X�PLNURQLPD��7R�
SUDNWLþQR� ]QDþL� GD� SR� QMHPDþNLP� �HYURSVNLP�� QRUPDPD� YHüL� EURMHYL� RGJRYDUDMX�
YHüLP� GLMDPDQWQLP� ]UQLPD�� GRN� SR� DPHULþNLP� L� HQJOHVNLP� �DQJORDPHULþNLP��
QRUPDPD�YHüL�EURM�]QDþL�GD�MH�GLMDPDQWQR�]UQR�VLWQLMH��MHU�MH�SURVLMDYDQR�NUR]�VLWD�V�
YHOLNLP�EURMHP�PDOLK�RWYRUD�SR�MHGLQLFL�SRYUãLQH��2E]LURP�GD�',1�����GDMH�VUHGQMX�
YHOLþLQX�]UQD�X�PLNURQLPD��WR�QSU�R]QDND�'���������������]QDþL�GD�üH�VYD�]UQD�SURüL�
NUR]�RWYRU�VLWD�YHOLþLQH�����µP��DOL�üH�VH�]DGUåDWL�QD�VLWX�þLML�MH�RWYRU�����µP��âLULQD�
RWYRUD�VLWD�SUHGVWDYOMD�XVWYDUL�YHOLþLQX�]UQD�X�PLNURQLPD��2GJRYDUDMXüH�YHOLþLQH�]UQD�
L]UDåHQH�X�PHVKLPD�LPDWL�üH�R]QDNX��������ãWR�]QDþL�GD�VX�]UQD�SURãOD�NUR]�VLWR�NRMH�
LPD� ��� RWYRUD� SR� LQFKX�� D� ]DGUåDOD� VH� QD� VLWX� NRMH� LPD� ��� RWYRUD� QD� �� LQFK�� %URM�
PHVKD�QD�MHGDQ�SDODF�QH�RGUH XMH�RQDNR�MHGQR]QDþQR�JUDQXODFLMX�GLMDPDQDWD�NDR�SUL�
L]UDåDYDQMX�X�PLNURQLPD���MHU�RQ�XND]XMH�QD�EURM�RWYRUD�VLWD�D�QH�QD�WRþQH�GLPHQ]LMH�
RWYRUD��7X�MH�RWYRU�VLWD��D�QMLPH�L�JUDQXODFLMD�GLMDPDQDWD�RGUH HQD�GYMHPD�YHOLþLQDPD�
L�WR�VYLMHWOLP�RWYRURP�VLWD��DOL�L�SURPMHURP�åLFH�RG�NRMLK�VX�VLWD�QDSUDYOMHQD��=DWR�VH�
NRG�L]UDåDYDQMD�JUDQXODFLMH�X�PHVKLPD�WUHED�X]�]HPOMX�L�QRUPX�QDYHVWL�L�EURM�QRUPH�
VLWD��
� 3RMHGLQL�SURL]YR DþL�GLMDPDQWQLK�DODWD� L�QDGDOMH� UDãþODQMXMX�REODVW�GHILQLFLMH�
QRUPL�WDNR�GD�SUXåDMX�MRã�YHüH�PRJXüQRVWL�]D�L]ERU�YHOLþLQH�]UQD��'D�EL�VH�XVNODGLOL�
UD]QL� QDFLRQDOQH� QRUPH� NRMH� YULMHGH� X� (XURSL�� SUHGORåLOR� MH� XGUXåHQMH� HXURSVNLK�
SURL]YR DþD� DEUD]LYQLK� VUHGVWDYD� )(3$� �)HGHUDWLRQ� (XURSHHQH� GHV� )DEULFDQWV� GH�
3URGXLWV� $EUDVLIV�� MHGLQVWYHQX� QRUPX� NRMD� üH� YMHURMDWQR� ELWL� XVYRMHQD� NDR�
MHGLQVWYHQD�HXURSVND�QRUPD��
� 8� ELYãHP� 6RYMHWVNRP� 6DYH]X� VH� WDNR HU� SRNODQMDOD� YHOLND� SR]RUQRVW�
QRUPL]DFLML�VLWQLK�GUREOMHQLK�GLMDPDQWQLK�]UQD�L�GLMDPDQWQRJ�SUDKD��SD�MH�RG�������J��
QD� VQD]L� VWDQGDUG�*267� ����� NRML� UHJXOLUD� RYX�PDWHULMX��2YRP� VH� QRUPRP� MDVQR�
GHILQLUD�L�QDþLQ�NRQWUROH�GLMDPDQWQLK�GUREOMHQLK�]UQD��ãWR�MH�QHRELþQR�YDåQR�NDGD�VH�
LPD� QD� XPX� GD� ]UQR� NRMH� MH� YHüH� RG� RWYRUD� VLWD�� D� LPD� SRJRGDQ� REOLN��PRåH� ODNR�



SURüL�SR�GLMDJRQDOL�RWYRUD��'UREOMHQD�GLMDPDQWQD�]UQD�VH�SR�RYRM�QRUPL�GLMHOH�RYLVQR�
R�YHOLþLQL�]UQD�L�QDþLQD�NRQWUROH�X�GYLMH�JUXSH��
�� ]UQD� YHüD� RG� ��� GR� ��� µP�� NRMD� VH� SURVLMDYDMX� NUR]� VLWD�� D� NRQWUROLUDMX� VH�

VSHFLMDOQLP�NRQWUROQLP�VLWRP��
�� ]UQD�PDQMD�RG����GR����µP��PLNUR�SUDK���NRMD�VH�RGYDMDMX�WDORåHQMHP��D�YHOLþLQD�

LP�VH�NRQWUROLUD�PLNURVNRSRP�SUL�SRYHüDQMX�RG�����GR������SXWD��
1RUPRP�VH�WRþQR�RGUH XMH�NUR]�NRMH�VLWR�RGUH HQD�YHOLþLQD�]UQD�PRUD�SURüL�L�QD�

NDNYRP� VH� VLWX� PRUD� ]DGUåDWL�� 7DNR� R]QDND� �������� SRND]XMH� GD� ]UQD� WHPHOMQH�
IUDNFLMH�WRJ�SUDKD�SUROD]H�NUR]�VLWR�V�GLPHQ]LMRP�RWYRUD�RG�����µP�D�]DGUåDYDMX�VH�
QD�VLWX�V�GLPHQ]LMRP�RWYRUD�RG�����µP��
� 3UL�RGUH LYDQMX�YHOLþLQH�GLMDPDQWQRJ�SUDKD�X]LPD�VH��SRG�PLNURVNRSRP��NDR�
PMHUD� SRORYLFD� ]EURMD� GXåLQH� L� ãLULQH� SUDYRNXWQLND� NRML� VH� PRåH� XFUWDWL� RNR� ]UQD�
����������8�WDEOLFL�QD�VOLFL��������QDYHGHQH�VX�YHOLþLQH�GLMDPDQWQLK�]UQD�SR�UD]OLþLWLP�
QDFLRQDOQLP�QRUPDPD��NDR�L�SUHPD�PH XQDURGQLP�QRUPDPD�,62�L�SULMHGORJX�QRUPL�
)(3$��
� 9HOLþLQD� GLMDPDQWQLK� ]UQD� RGUH XMH� QD� GLMDPDQWQRP� VORMX�� X]� LVWX�
NRQFHQWUDFLMX��EURM�UHåXüLK�HOHPHQDWD�VORMD��
� 9HüLP� ]UQLPD� RGJRYDUD� L� YHüD� NROLþLQD� UH]DQMHP� VNLQXWRJ� PDWHULMDOD� X�
MHGLQLFL� YUHPHQD�� DOL� WR� SUDWL� SRMDYD� YHüLK� QDSUH]DQMD� QD� UH]QRM� SRYUãLQL�� NDR� L�
SRYHüDQD�WHPSHUDWXUD��SD�MH�SRWUHEQD�L�YHüD�NROLþLQD�YRGH�]D�KOD HQMH��9HüD�NROLþLQD�
VNLQXWRJ�NDPHQD�SRMHGLQLP�]UQRP�GDMH�ORãLMX�NYDOLWHWX�LVSLOMHQH�SRYUãLQH��SD�MH�NDG�
MH� WDNYD� NYDOLWHWD� RG� SUHVXGQRJ� ]QDþDMD� �]D� HNVSORDWDFLMVNR� SLOMHQMH� GLMDPDQWQPLP�
SHUODPD� WR� QLMH� VOXþDM��� QHRSKRGQD� SULPMHQD� VLWQLMLK� GLMDPDQWQLK� ]UQD�� 5D]OLþLWLP�
JUDQXODWLPD� GLMDPDQWQLK� ]UQD� RGJRYDUDMX� UD]OLþLWLL� SRYUãLQVNL� SULWLVFL�� 1DLPH� V�
SRYHüDQMHP� GLMDPDQWQRJ� ]UQD�� SRYHüDYD� VH� L� YHOLþLQD� VWUXJRWLQH�� MHU� MH� SRYHüDQD�
SRYUãLQD� SURGRUD� X� NDPHQ�� D� WLPH� VX� SRYHüDQD� L� QDSUH]DQMD� QD� SRMHGLQRP� ]UQX��
3URPMHQRP� RVWDOLK� WHKQRORãNLK� �UDGQLK�� þLPEHQLND� RYD� VH� QDSUH]DQMD� WDNR HU�
PLMHQMDMX�� SD� SRYHüDQMH� LOL� VPDQMHQMH� JUDQXODFLMH� GLMDPDQWQLK� ]UQD� ]DKWLMHYD� L�
DGHNYDWQX�SURPMHQX�WLK�þLPEHQLND��
� 3UL� L]ERUX� RSWLPDOQH� JUDQXODFLMH� GLMDPDQDWD� WUHED�� QDUDYQR�� SUYHQVWYHQR�
YRGLWL�UDþXQD��NDR�XRVWDORP�L�SUL�L]ERUX�RVWDOLK�þLPEHQLND�GLMDPDQWQLK�DODWD��R�YUVWL�
NDPHQD�� 8� RYRP� VOXþDMX� SRVHELFH� R� YHOLþLQL� ]UQD� PLQHUDOQLK� VDVWRMDND� RGQRVQR�
QMHJRYRM�VWUXNWXUL�L�WHNVWXUL��
�
0DUND�GLMDPDQDWD�
�
� =D�L]UDGX�GLMDPDQWQLK�SHUOL�NRULVWL�VH�YHOLNL�DVRUWLPDQ�SULURGQLK�L�VLQWHWLþNLK�
GLMDPDQDWD�VD�ãLURNLP�GLMDSD]RQRP�IL]LþNR�PHKDQLþNLK�L�HNVSORDWDFLMVNLK�VYRMVWDYD��
D�GLMDPDQWL�SRMHGLQLK�PDUNL�LPDMX�YHOLNL�GLMDSD]RQ�JUDQXODFLMD��
� 8�ELYãHP�6RYMHWVNRP�6DYH]X�QRUPH�VX�VDGUåDYDOH��RVLP�YHOLþLQH��L�SRGDWNH�R�
NYDOLWHWL� ]UQD��.YDOLILFLUDOH� VX� SHW�PDUNL� VLQWHWLþNLK� GLMDPDQDWD� �$62��$65��$69��
$6.�� $66�� RG� NRMLK� VX� GYLMH� �$6.� L� $66�� QDPLMHQMHQH� ]D� GLMDPDQWQH� DODWH� ]D�
SLOMHQMH�NDPHQD��0DUND�$62�VDGUåL�]UQD�V�YHOLNLP�EURSMHP�UH]QLK�UXERYD�X]�YLVRNL�
VWXSDQM� VDPRRãWUHQMD�� =UQD� LPDMX� VSRVREQRVW� L]YUVQRJ� XVD LYDQMD� X� YH]LYR� DOL� VX�
SULOLþQR�NUWD��0DUND�$65�VDGUåL�]UQD�YHüH�þYUVWRüH�D�PDQMH�NUWRVWL�V�YHOLNLP�EURMHP�
UH]QLK� UXERYD� L� GREULP�XVD LYDQMHP� X� YH]LYR��0DUND�$69� LPD� MRã�PDQMX� NUWRVW� L�
YHüX�þYUVWRüX�VD�VPDQMHQLP�EURMHP�RãWULK�UH]QLK�UXERYD��.UWRVW�]UQD�PDUNH�$6.�VH�L�
GDOMH�VPDQMXMH�X�RGQRVX�QD�SUHWKRGQX�PDUNX��D�þYUVWRüD�VH�SRYHüDYD��.RULVWH�VH�X�
þYUVWLP� PHWDOQLP� YH]LYLPD� SUL� WHãNLP� XYMHWLPD� UDGD�� NDR� ãWR� MH� SLOMHQMH�
DUKLWHNWRQVNR�JUD HYQRJ�NDPHQD��=D�GLMDPDQWQH�SLOH�SUL�REUDGL�NDPHQD�XSRUDEOMD�VH�



L� PDUND� GLMDPDQDWD� $66� NRMD� VDGUåL� ]UQD� V� UHODWLYQR� QDMPDQMLP� EURMHP� UH]QLK�
UXERYD�� DOL� V� QDMYHüRP� þYUVWRüRP� X� XVSRUHGEL� VD� VYLP� RVWDOLP� VLQWHWLþNLP� L�
SULURGQLP�GLMDPDQWLPD��'LMDPDQWQL�PLNUR�SUDK�MH�SRGLMHOMHQ�X�GYLMH�JUXSH�L�WR��SUDK�
VLQWHWLþNLK�GLMDPDQDWD��PDUNH�$60�L�$61��V�QRUPDOQLP�L�SUDK�SULURGQLK�GLMDPDQDWD�
�PDUNH�$0�L�$1��V�SRYHüDQLP�EUXVQLP�VYRMVWYLPD��
� ,� RVWDOL�SURL]YR DþL�GLMDPDQWQLK�DODWD�NRULVWH� UD]OLþLWH�PDUNH�NDNR�SULURGQLK�
WDNR� L� VLQWHWLþNLK� GLMDPDQDWD�� ,]UDGRP� VSHFLMDOQLK� PDUNL� GLMDPDQDWD� V� MDVQRP�
GLIHUHQFLMDFLMRP� REODVWL� QMLKRYH� SULPMHQH� GRVWLJQXW� MH� YHOLNL� SURJUHV� QD� WRP�
SRGUXþMX��
� -HGQD�RG�YRGHüLK�VYMHWVNLK�WYUWNL�]D�SURL]YRGQMX�GLMDPDQDWD��EHOJLMVND�WYUWND�
'H�%HHUV�NRULVWL�]D�REUDGX�NDPHQD�ãLURNL�GLMDSD]RQ�GLMDPDQWQLK�]UQD�L�SUDKRYD�NRML�
VH� NODVLILFLUDMX� SR� WULPD� WHPHOMQLP� ]QDþDMNDPD�� YHOLþLQL�� þYUVWRüL� L� REOLNX� SRYUãLQH�
]UQD�� 2G� SULURGQLK� GLMDPDQDWD� L]YHGHQH� VX� PDUNH� (0%�� (0%�6�� '(%'867��
61'0%��5'3�,��5'3�,,��15%7��RG�NRMLK�VX�PDUNH�(0%��(0%�6���VOLND���������L�
'(%'867� �VO�� �������� SUHGYL HQH� ]D� REUDGX� NDPHQD�� =UQD�(0%� LPDMX� DEUD]LYQX�
SRYUãLQX� V� YHOLNLP� EURMHP� UH]QLK� EULGRYD� V� L]YDQUHGQLP� VYRMVWYLPD� XVD LYDQMD� X�
PHWDOQR�YH]LYR��1DURþLWR�VX�SRJRGQL�X�VOXþDMX�NDG�VH�WUDåH�SRVWRMDQD�UHåXüD�VYRMVWYD�
X]� GREUX� NYDOLWHWX� LVSLOMHQH� SRYUãLQH�� 1HGRVWDWDN� LP� MH� SRYHüDQD� VSHFLILþQD�
SRWURãQMD�� =UQD� (0%�6� VX� VOLþQD� ]UQLPD� (0%� V� WLPH� GD� LPDMX� MRã� EROMD� YH]QD�
VYRMVWYD� X]� YHüL� VWXSDQM� VDPRRãWUHQMD�� 'LMDPDQWL� PDUNH� '(%'867� LPDMX� JODWNX�
SRYUãLQX�VD�VPDQMHQLP�EURMHP�RãWULK�UH]QLK�EULGRYD��DOL�YHüX�þYUVWRüX�L�SULPMHQMXMX�
VH� SUL� REUDGL� WYUGRJ� NDPHQD��2G� VLQWHWLþNLK� GLMDPDQDWD� WYUWND� 'H� %HHUV� SURL]YRGL�
ãLURNL�GLMDSD]RQ�UD]QLK�PDUND�GLMDPDQWQLK�]UQD�L�SUDãNRYD��RG�NRMLK�VH�]D�GLMDPDQWQH�
DODWH�SUL�UDGX�X�NDPHQX�NRULVWH�PDUNH��6'$�����6��VOLND����������6'$������6'$�����
6'$� �VOLND� ��������� 0'$6� �VOLND� �������� L� ('&� �VOLND� ��������� &LMHOD� VHULMD�
GLMDPDQDWD� PDUNH� 6'$� MH� SUHGYL HQD� ]D� GLMDPDQWQH� DODWH� NRML� UDGH� X� WHãNLP�
XYMHWLPD��6YL�VH�RGOLNXMX�YHOLNRP�þYUVWRüRP�L�VYUVWDQL�VX�QD�WHPHOMX�þYUVWRüH��7DNR�
PDUND�6'$�����6� LPD�QDMYHüX��D�PDUND�6'$�QDMPDQMX�þYUVWRüX�X�VHULML��2E]LURP�
GD�VYH�PDUNH�X�VHULML�6'$�LPDMX�YHOLNX�þYUVWRüX�WR�VH�RQH�SUHSR]QDMX�L�SR�SUDYLOQRVWL�
REOLND�� 7DNR� VYL� LPDMX� SUDYLODQ� YDOMþDQL� REOLN� JODWNH� SRYUãLQH� V� SRMHGLQDþQLP�
NULVWDOLPD�REOLND�NXER�RNWDHGDU��2SDGDQMHP�þYUVWRüH�NRG�SRMHGLQLK�PDUNL�SRYHüDYD�
VH�EURM�UH]QLK�UXERYD�L�VPDQMXMH�JODWNRüD�SRYUãLQH��
� -HGDQ� RG� QDMYDåQLMLK� þLPEHQLND� NRML� NDUDNWHUL]LUD� NYDOLWHWX� GLMDPDQDWD� MH�
QMLKRYD� þYUVWRüD� ]UQD�� NRMD� LP� RGUH XMH� VSRVREQRVW� VXSURVWDYOMDQMD� UD]DUDQMX� SRG�
GMHORYDQMHP� VWDWLþNLK� L� GLQDPLþNLK� QDSUH]DQMD�� 2VLP� þYUVWRüH� NDR� ELWQD� ]QDþDMND�
PDUNX�GLMDPDQDWD�NDUDNWHUL]LUD�L�NHPLMVND�þLVWRüD��6LQWHWLþNL�GLMDPDQWL�X�XVSRUHGEL�V�
SULURGQLP� VDGUåH� YLãH� SULPMHVD� NDWDOL]DWRUD� D� SULURGQL� LPDMX� ]QDWQR� YLãH� SULPMHVD�
GXãLND� �SR� VYRMVWYLPD� EOLVNRJ� XJOMLNX�� NRML� XWMHþH� QD� VPDQMHQX� WRSOLQVNX�
SURYRGOMLYRVW�GLMDPDQDWD��
� 8� ODERUDWRULMLPD� 'H� %HHUVD� XVDYUãHQD� MH� PHWRGD� ³REODJDQMD´� GLMDPDQWQLK�
]UQD�PHWDOQLP� VORMHP� �NRãXOMLFRP���5D]ORJ�RYRJD�SRVWXSND� MH�X� WRPH� ãWR� VH�PHWDO�
EROMH�YHåH�X]�YH]LYR�QHJR�GLMDPDQW��SD�L�GLMDPDQWQR�]UQR�REORåHQR�PHWDORP��QLNDO�LOL�
QMHJRYH� OHJXUH�� SXQR� þYUãüH� OHåL� X� YH]LYX��8]� WR��PHWDOQD� REORJD� ]DGUåDYD� GMHOLüH�
QDSUVORJ� GLMDPDQWQRJ� ]UQD� ãWR� SURGXåDYD� YLMHN� DODWD�� 0HWDOQD� REORJD�� WDNR HU��
GMHOXMH�L�NDR�]DãWLWD�YH]LYX�RG�GLUHNWQRJ�SUHQRãHQMD�WRSOLQH�V�GLMDPDQWQRJ�]UQD��
� 5D]OLþLWH� PDUNH� GLMDPDQWQLK� ]UQD� �SULURGQLK� LOL� VLQWHWLþNLK�� GDMX� L� UD]OLþLWH�
XþLQNH��V�RE]LURP�GD�YHüD�þYUVWRüD�]UQD�VPDQMXMH�LQWH]LWHW�QMLKRYH�SRWURãQMH�RYLVQR�
RG� REOLND� REUDGH� L� YUVWH� REUD LYDQRJ� NDPHQD�� =ERJ� WRJD� SURL]YR DþL� GLMDPDQDWD�
GLIHUHQFLUDMX�REODVW�SULPMHQH�SRMHGLQH�PDUNH��7DNR�QSU��WYUWND�'H�%HHUV�SUHSRUXþXMH�
PDUNH�VLQWHWLþNLK�GLMDPDQDWD�YHOLNH�þYUVWRüH�6'$������]D�GLMDPDQWQH�SLOH�]D�SLOMHQMH�



QDMWYU HJ�NDPHQD� V�YHOLNLP� VDGUåDMHP�6L2� �� LOL� ]D�NDPHQ� VUHGQMH� þYUVWRüH�NDGD� VH�
UDGL�V�YHOLNLP�VQDJDPD�L�SRVWLåH�YHOLNL�NDSDFLWHW�SLOMHQMD��2SWLPDOQR�DEUD]LYQD�PDUND�
6'$����SRNULYD�ãLURNL�GLMDSD]RQ�VWLMHQD��D�PDUND�6'$�MH�LGHDOQD�]D�SLOMHQMH�VUHGQMH�
WYUGLK� L� PHNãLK� VWLMHQD��0DUND� 6'$� ����6� VH�� X]� YHOLNX� þYUVWRüX� ]UQD�� RGOLNXMH� L�
L]YDQUHGQRP�NHPLMVNRP�þLVWRüRP�SD� MH�SRJRGQD�]D� UDG�X�QDMWYU LP�VWLMHQDPD�SRG�
QDMWHåLP� UDGQLP� XYMHWLPD�� 0DUND� 0'$6� VSDGD� X� JUXSX� þYUVWLK� GLMDPDQDWD� V�
L]YDQUHGQRP� VSRVREQRãüX� SULDQMDQMD� X� YH]LYR� L� YHOLNRP� RWSRUQRãüX� QD� SULWLVDN� L�
YLVRNX� WHPSHUDWXUX�� SD� MH� SUHGYL HQD� ]D� L]UDGX� DODWD� ]D� EUXãHQMH� NDPHQD�� 0DUND�
('&�LPD�WDNR HU�L]YDQUHGQH�VSRVREQRVWL�SULDQMDQMD�X�UD]OLþLWH�YUVWH�YH]LYD��SD�MRM�MH�
GLMDSD]RQ� NRULãWHQMD� ãLURN�� 3UHSRUXþXMH� VH� ]D� SLOMHQMH� NDPHQD� JDWHULPD�� 1D� VOLFL�
�������SULND]DQD� MH�'H�%HHUVRYD�RSüHQLWD�SUHSRUXND�]D�SULPMHQX� VYRMLK� VLQWHWLþNLK�
GLMDPDQDWD�SUL�SLOMHQMX�UD]OLþLWLK�YUVWD�VWLMHQD��
� ,DNR� VLQWHWLþNL� GLMDPDQWL� LPDMX� JRWRYR� LVWD� VYRMVWYD� NDR� L� SULURGQL� SRND]DOR�
VH��NRG�QHNLK�SRNXVD��GD�VH�VD�VLQWHWLþNLP�GLMDPDQWLPD�PRJX�SRVWLüL�YHüL�XþLQFL�QHJR�
V�SULURGQLP�L�PLMHãDQLP�GLMDPDQWLPD�SUL�RVWDOLP�LVWLP�XYMHWLPD��2YR�VH�REMDãQMDYD�
QH� VDPR� YHüLP� EURMHP� UH]QLK� EULGRYD� NRMH� LPD� ]UQR�� YHü� L� YHüRP� ORPQRãüX�� WM��
YHüLP�VWXSQMHP�VDPRRãWUHQMD�VLQWHWLþNLK�GLMDPDQDWD��
�
9H]LYR�
�
� 9H]LYR�VOXåL�]D�SRYH]LYDQMH�GLMDPDQWQLK�]UQD�X�MHGQX�FMHOLQX�VWYDUDMXüL�WDNR�
GLMDPDQWQL� VORM� RGUH HQH� NRQFHQWUDFLMH�� JUDQXODFLMH� L� PDUNH� GLMDPDQDWD�� =D�
GLMDPDQWQH� DODWH� QDPLMHQMHQH� ]D� UDG� X� NDPHQX�� NRULVWH� VH� UD]OLþLWD� YH]LYD� L�
QHSUHVWDQR� VH� QDVWRML� SREROMãDWL� QMLKRYD� VYRMVWYD� NDNR� EL� ãWR� YLãH� RGJRYDUDOD�
UD]OLþLWLP� YUVWDPD� UDGQLK� RSHUDFLMD� L� UD]OLþLWLP� YUVWDPD� NDPHQD�� 2E]LURP� QD�
UD]OLþLWRVW� WHKQRORãNLK� RSHUDFLMD� SUL� UDGX� V� NDPHQRP� WYUGRüD� YH]LYD� VH�PLMHQMD��8�
SUDNVL� VH� ]D� VHJPHQWH�GLMDPDQWQLK�SLOD� VXVUHþX� WUL� WHPHOMQH� JUXSH�PHWDOQRJ�YH]LYD�
VYUVWDQH�SR�WYUGRüL�QD��
�� PHNR�YH]LYR��EDNHOLWQR�RORYQD�RVQRYD��
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YH]LYD� ]D� SRMHGLQH� NRQNUHWQH� VOXþDMHYH�� 3RQHNDG� VX� WH� SUHSRUXNH� NUDMQMH�
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NDUDNWHULVWLNH�DODWD�QLVX�ELWQR�L]PLMHQLOH��SD�QL�XþLQNRYLWRVW�SLOMHQMD��
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WRSOLQH�FLMHOH�VPMHVH��RGQRVQR�SRYHüDW�üH�VH�WHPSHUDWXUQL�IDNWRU��.RG�YH]LYD�NRMH�MH�
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YH]LYX�� 3RYHüDQMH� YH]QH� þYUVWRüH� PHWDOL]LUDQLK� GLMDPDQDWD� REMDãQMDYD� VH� EROMLP�
NHPLMVNLP� YH]LYDQMHP�PHWDOD� V� YH]LYRP� NDR� L� SRYHüDQMHP� YH]QH� SRYUãLQH�� MHU� VH�
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