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/-8%/-$1$������������/RJDWHF��$G�3LUXP�
]DYRG�]D�LQWHOHNWXDOQH�GHMDYQRVWL�����������VWU�

$YWRU�HGLQVWYHQH�VWURNRYQH�PRQRJUDILMH��NL�MH�WDNR�DOL
GUXJDáH� SRPHPEQD� ]D� QDÊ� VHGDQML� HWQLáQL� SURVWRU� Y
FHORWL��WXGL�]D�]DPHMVWYR��VDM�REUDYQDYD�GRVOHM�PDOR�]QD�
QR� WHPDWLNR� RNXSDWRUVNHJD� XWUMHQHJD� REURáD� RNROL� VOR�
YHQVNHJD�JODYQHJD�PHVWD���OMXEOMDQVNH�ËLFH��MH�VWURNRYQL
LQ� WXGL� OMXELWHOMVNL� MDYQRVWL� GREUR� ]QDQ� SR� VYRML� SUHG�
KRGQL� SLRQLUVNL� HGLFLML� XWUGE� RE� QHNGDQML� UDSDOVNL�PHML�
WDNR�WLVWLK�VWDURMXJRVORYDQVNLK��NRW�RQLK�LWDOLMDQVNLK��3R�
JOREOMHQH� L]VOHGNH� QD� WHPR� YRMQLK� IRUWLILNDFLM�� NL� MLK� MH
WDNR�WHRUHWLáQR��NRW�SUDNWLáQR�SUHYHULO�LQ�REGHODO�QD�SUL�
PHUX� XWUMHYDQM� QD� QDÊLK� WOHK� L]� REGREMD� PHG� REHPD
VYHWRYQLPD� YRMQDPD�� MH� QDWR� V� SULGRP� XSRUDELO� SUDY� Y
SULáXMRáL� NQMLJL�� VDM� VWD� ]DVQRYD� LQ� UD]YRM� LWDOLMDQVNLK
XWUMHYDQM� WHU� V� WHP� SRYH]DQLK� YRMDÊNLK� NRQFHSWRY� R]L�
URPD�QD�WDNÊQL�VWDWLáQRVWL�WHPHOMHáH�YRMQH�GRNWULQH�SUHG
YRMQR� LQ� ]ODVWL� Y�SUYLK�YRMQLK� OHWLK� �GR�]ORPD� IDÊLVWLáQH
,WDOLMH�� Y� WHVQL� PHGVHERMQL� ]YH]L�� SUL� QDV�� QD� REPRáMX
XPHWQH�RNXSDWRUVNH�WYRUEH�3URYLQFLD�GL�/XELDQD���/MXE�
OMDQVNH� SRNUDMLQH�� VH� MH� WR� XGHMDQMDOR� QH� OH� SUL� ]DYD�
URYDQMX� QHNDWHULK� YLWDOQLK� WRáN� QD� SULJUDEOMHQHP� MXJR�
VORYDQVNHP� R]HPOMX� 'UDYVNH� EDQRYLQH�� DPSDN� VH� MH
ND]DOR� WXGL� Y� L]JUDGQML� UHSUHVLYQHJD� ÌLáQHJD� REURáD� V
NDVQHMÊLPL� XWUMHYDQML� RNURJ� /MXEOMDQH�� 3UYD� OMXEOMDQVND
ËLFD� MH� WDNR� QDVWDOD� Y� QRáL� ]� ���� QD� ���� IHEUXDU� �����
YHQGDU�MH�ELOD�WD�]DVLOQD��FLYLOQHPX�SUHELYDOVWYX�SUHWHáD
]DSRUD� ]DUDGL� UD]PDKD� SDUWL]DQVNHJD� RVYRERMHQHJD
R]HPOMD�� NOMXE�YHOLNLP� LWDOLMDQVNLP�RIHQ]LYQLP� �SRGYLJ�
RP�� SROHWL� ������ Y� LVWHP� NULWLáQHP� áDVX� VLVWHPDWLáQR
GRGDWQR�XWUMHYDQD�V� SRPLNRP�ÌLáQLK�]DSRU� QDY]YHQ�� ]
JUDGQMR�EXQNHUMHY��RGSRUQLK�WRáN�LQ�SRVWRMDQN�WHU�]ODVWL
PRáQR� ]DYDURYDQLK� SUHKRGRY� VNR]L� ]DSRUR� �� �EORNRY�
�SRVWR�GL�EORFFR� ��3%��� -DQNRYLá�3RWRáQLN�YHV� WD� UD]YRM
VLVWHPDWLáQR� QL]D� VNR]L� SUHJOHGQR� SLVDQR� LQ� ERJDWR�� V
áUQR�EHOLPL� IRWRJUDILMDPL� LQ� QDáUWL� GRNXPHQWLUDQR� PR�
QRJUDILMR�� UD]GHOMHQR� QD� YHá� SRJODYLM�� ]� GRVOHGQR� GYR�
MH]LáQLP� EHVHGLORP�� WXGL� N� LOXVWUDFLMDP�� .HU� QL� QDÊ
QDPHQ�� GD� VH� SRGUREQR� XNYDUMDPR� SUDY� ]� YVHPL� SR�
JODYML�� NL� VR� YHQGDU� SUYHQVWYHQR� ]JRGRYLQVNH� QDUDYH�
VDPD� ]JRGRYLQVND� WHPDWLND� OMXEOMDQVNH� ËLFH� SD� MH� ELOD
GRVOHM� ÌH� NDU� QHNDMNUDW� REUDYQDYDQD�� R� áHPHU� SULáD
VH]QDP�OLWHUDWXUH�QD�NRQFX�NQMLJH��VH�ERP�RVUHGRWRáLOD
QD�WLVWD�SRJODYMD��NL�VH�MLK�SLVFL�GR�VHGDM�SUDYLORPD�QLVR
ORWHYDOL�R]LURPD�MLK�VSHFLILáQD�SUREOHPDWLND�XWUMHYDQMD��
SR� ODWLQVNR� EL� ML� ODKNR� UHNOL� NDU� PXQLWLRQHV� �� PRUGD
VSORK�QL�]DQLPDOD�

7DNR� VH� DYWRU� OMXEOMDQVNH� ËLFH� Y� WHM� QRYL� OXáL� WH�
PHOMLWR�L]NDÌH�ÌH�V�ÊHVWLP�SRJODYMHP�NQMLJH��1HQDYDGQH
XWUGEH���6WUDQJH�)RUWLILFDWLRQV��NR�QDWDQáQR�UD]GHOD�NRQ�
FHSW�SUYH�ÌLáQH�]DSRUH� LQ�SROHWL� �����GRJUDMHQHJD�QR�
YHJD� XWUGEHQHJD� VLVWHPD�� NL� MH� Y� UHVQLFL� EROM� VOXÌLO
SUHSUHáHYDQMX�VYRERGQHJD�JLEDQMD�SUHELYDOVWYD�L]�PHVWD
QDY]YHQ�LQ�L]�RNROLFH�QDY]QRWHU�WHU�]ODVWL�SVLKRORÊNHPX
LQ� IL]LáQHPX�]DVWUDÊHYDQMX��PDQM�NRQNUHWQHPX�YRMDÊNH�
PX�QDPHQX���WRUHM�SUHSUHáHYDQMX�QDSDGRY�RG�]XQDM��]D
NDU� SD� SDUWL]DQVNH� VLOH� Y� SUYL� ID]L� QDURGQRRVYRERGLOQH
YRMQH�QLVR�ELOH�GRYROM�XVWUH]QR�RERURÌHQH��Y�GUXJL� ID]L
YRMQH�SD� VH� MH�NRQFHSW�YVHOMXGVNHJD�RGSRUD�RNXSDWRUMX
�]GDM�QHPÊNHPX��RE�DVLVWHQFL�NYL]OLQÊNLK�GRPREUDQFHY�
VNRQFHQWULUDO�QD�RVYRERMHQD�R]HPOMD��SUHGYVHP�QD�%HOR
.UDMLQR� LQ� 5RJ�� ]� QHQHKQLPL� QDSDGL� QD� JODYQH� VRYUDÌ�
QLNRYH� NRPXQLNDFLMH�� -DQNRYLáX� 3RWRáQLNX� JUH� SUL]QD�
QMH��GD� Y� SUDYL� SRSODYL� �UHYLGLUDQMD�� VORYHQVNH� QDURGQH
]JRGRYLQH� Y� QDURGQRRVYRERGLOQHP� ERMX� �� 12%� MDVQR
YLGL� LQ�ORáL�]UQR�RG�SOHY��]DWR�MH�SULMHWQR�EUDWL� IRUPXOD�
FLMH��NL�R�SURWDJRQLVWLK�EUDWRPRUQH�YRMQH�PHG�6ORYHQFL
SRYHGR�YVH���YH�VH��NGR�SULSDGD�RGSRUQLÊNHPX�JLEDQMX�
YH�VH��NGR�MH�NYL]OLQJ��RNXSDWRUMHY�SRPDJDá�

9� QDVOHGQMHP�� VHGPHP� SRJODYMX�� 2EOLND� XWUGE� �
)RUWLILFDWLRQV
�'HVLJQ��NL�MH�QRYRVW�SUL�VWURNRYQHP�REGH�
ORYDQMX� OMXEOMDQVNH� ËLFH�� VH� L]ND]XMH� DYWRUMHYD� YHOLND
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UD]JOHGDQRVW�Y�]YH]L�V�NRQFHSWRP�UD]YRMD�LWDOLMDQVNLK��LQ
WXGL� VWDURMXJRVORYDQVNLK�� PHMQLK� XWUGE� R]LURPD� OLQLM� L]
REGREMD�PHG� REHPD� VYHWRYQLPD� YRMQDPD�� 7D� NRQFHSW
MH� ELO� ELVWYHQHJD� SRPHQD� ]D� JUDGQMR� VROLGQR� ]JUDMHQLK
XWUGE� QRYHJD� ÌLáQHJD� REURáD� ]� MXOLMHP� LQ� DYJXVWRP
������ YHQGDU� ]DUDGL� RSHáQH� JUDGQMH�� ]DNDPXIOLUDQH� ]
EHWRQRP�� QDPHQMHQHJD� VLFHU� SUHGYVHP� REUDPEL� SUHG
SDUWL]DQL�� WDNUDW�YHáLQRPD�RERURÌHQLPL� OH�]� ODKNLP�SH�
KRWQLP�RURÌMHP��YHQGDU�]�MDVQLP�UHSUHVLYQLP�QDPHQRP
SURWL� SUHELYDOVWYX� /MXEOMDQH�� NL� MH� ELOR� XMHWR� Y� ÌLáQR
]DSRUR�� R]LURPD�PHVWQLP� DNWLYLVWRP� LQ� SULSDGQLNRP� �
VLPSDWL]HUMHP� 2VYRERGLOQH� IURQWH� �� 2)�� NL� SD� VR� VL
YHGQR� ]QRYD� ]QDOL� XWLUDWL� LOHJDOQH� SRWL� Y� VPHUL� PHVWQH
RNROLFH� LQ� SDUWL]DQVNLK� WHUHQRY� R]LURPD� RVYRERMHQHJD
R]HPOMD�� $YWRU� VH� QDMSUHM� SRPXGL� RE� QDVWDQNX� V� SUH�
IDEULFLUDQLPL�EHWRQVNLPL�NXEXVL�]DYDURYDQLK�PLWUDOMHÊNLK
JQH]G��NL� VR� MLK�Y�SUYL� VYHWRYQL�YRMQL�SRVWDYOMDOL�1HPFL
�DQJOHÊND�WHUPLQRORJLMD�MLK�SR]QD�NRW��SLOOER[HV����SRWHJ�
QH� RG�QMLK� áUWR� UD]YRMD� Y� VPHUL� NURÌQHJD�PLWUDOMHÊNHJD
SRORÌDMD� Y� ������ OHWLK� �V� SRNRQáQLP� RGSUWLP� NURÌQLP
MDÊNRP�V�VWHEULáNRP�]D�PLWUDOMH]�Y�QMHJRYL�RVL� LQ� V�SR�
NULWLP�]DNORQLÊáHP�]D�PRÊWYR� LQ�PXQLFLMR�� LQ�SRYH��GD
VH�MH�WD�WLS�ODKNH�SURWLSHKRWQH�IRUWLILNDFLMH�]ODVWL�SULOMXELO
,WDOLMDQRP� LQ� SUHN� QMLK� SULVSHO� FHOR� GR� -XJRVORYDQRY
�]DGQMD� ID]D� 5XSQLNRYH� OLQLMH��� 7DNÊQL� EXQNHUML�� áHSUDY
YáDVLK�]DYDURYDQL�]�EHWRQVNR�VWUHKR��SD�VR�ELOL�SUHODKNH
NRQVWUXNFLMH�]D�REUDPEQL�áUWL� QD�REHK�VWUDQHK� UDSDOVNH
PHMH�� ]DWR� VR� MLK� SUDY� ,WDOLMDQL� YNOMXáLOL� NRW� JODYQR� RE�
UDPEQR� NRPSRQHQWR� XWUMHQLK� REPHMQLK� NDVDUQ�� LPHQR�
YDQLK�*$)� �*XDUGLD� DOOD� )URQWLHUD��� Y� QMLK� VR� ELOL� WDNR
JUDQLáDUML��NRW�SULSDGQLNL�ILQDQáQH�VWUDÌH��FHOR�IDÊLVWLáQH
PLOLFH� R]LURPD� �ERMQLK� IDÊLMHY�� �IDVFLR� GL� FRPEDWWL�
PHQWR��� $YWRU� SUDYLOQR� SRWHJQH� ]DNOMXáHN�� GD� VR� ELOH
SUDY�YRMDÊQLFH�*$)��QD�VWU������]JRUDM�� MH�SULND]DQ�]QD�
áLOQL� WDOQL� QDáUW� WDNÊQH� YRMDÊQLFH�� QHSRVUHGHQ� Y]RUQLN
XWUMHQLP�SRVWRMDQNDP�]ODVWL�QD�]DKRGQHP�GHOX�OMXEOMDQ�
VNH�ËLFH��LQ�QDWR�XJRWDYOMD��GD�JUH�SUL�WDNÊQHP�NRQFHSWX
XWUGEH� SUDYRNRWQH� REOLNH�� ]� GYHPD� GLDJRQDOQR� SRVWDY�
OMHQLPD� EDVWLMRQRPD� �Y� NRQNUHWQHP� SULPHUX� EXQNHU�
MHPD��� ]D� QDGDOMHYDQMH� L]URáLOD� QRYRYHÊNLK� SURWLWXUÊNLK
XWUGE�� UHFLPR�� WDERUD� Y� +UDVWRYOMDK�� 'DOMH� DYWRU� SUHFL�
]LUD�� GD� VR� ,WDOLMDQL� RELáDMQR� ]� PLWUDOMHÊNLP� EXQNHUMHP
]DYDURYDOL�QDMEROM�RJURÌHQL�GHO�SRVWRMDQNH��PHGWHP�NR
MH� QD� GLDJRQDOQR� QDVSURWQR� OHÌHáHP� EXQNHUMX� ELOD� OH
VWUDÌDUQLFD� V� VWUHOQLPL� OLQDPL�� WDNR� NRQFLSLUDQH� SRVWR�
MDQNH�VR�VH�SR�RNXSLUDQL�/MXEOMDQL�SRMDYOMDOH�WXGL�VDPR�
VWRMQR�� Y� ]DÊáLWR�NOMXáQLK�SR]LFLM� R]LURPD�SRVORSLM� �SUL�
PHUMDM�VWU�������$YWRU�QDWR�ÊH�XJRWDYOMD��GD�VR�,WDOLMDQL��NL
VR�SULUHMHQH�QDáUWH�JUDGQMH�YRMDÊQLF�*$)�XSRUDELOL�SUDY
]D�]DKRGQR�REUREMH�/MXEOMDQH��PRUGD�VR�VL�V� WHP�KRWHOL
]DYDURYDWL� KUEHW� ]D�PRUHELWQL� SUHGáDVQL� XPLN� SURWL� ]D�
KRGX"���QD�VHYHURY]KRGQHP�GHOX�ËLFH�XSRUDELOL�SRYVHP
GUXJDáHQ� SULVWRS�� NL� ]� HQRQDGVWURSQLPL� XWUGEDPL� V� FL�
QDPL� QD� YUKX� �NDNÊQD� VUHGQMHYHÊND� UHWDUGLUDQRVW��� LQ
UDYQLPL�DOL�EDQMDVWLPL�VWUHKDPL�GHOXMH�UHVQLáQR�XQLNDWQR
LQ� VWDURPRGQR�� DYWRU� SUDYLOQR� VSRPQL� QD� SRGREQRVW� ]

QHPÊNLPL�SUDYRNRWQLPL�VWROSL�V�FLQDPL��YVH�L]�RSHNH��NL
VR�ELOL�JUDMHQL�]D�]DÊáLWR�ÌHOH]QLÊNLK�SURJ�R]LURPD�FHVW�
QLK� NRPXQLNDFLM� ]� PRVWRYL� YUHG� �OHS� SULPHU� VR� WDNÊQH
XWUGEH� RE� SURJL� =DJUHE�%HRJUDG�� NL� VR� ELOH� L]UHGQR
GREUR�RKUDQMHQH�ÊH�Y�]JRGQMLK�����OHWLK��

'HYHWR�SRJODYMH��7RSQLÈWYR���$UWLOOHU\��MH�QDPHQMHQR
RUJDQL]DFLML�WRSQLÊNH�SRGSRUH�ÌLáQHJD�REURáD��V�WDNWLáQR
SRVWDYLWYLMR� SRVDPH]QLK� EDWHULM� WRáQR� GRORáHQLK� NDOLE�
URY�QD�QHNDWHUH�Y]SHWLQH��*UDG��5RÌQLN��R]LURPD�VHNWRU�
MH� �FLQWXUH��� SRGDQR� MH� VWDQMH� MXOLMD� ������ RG� NRGHU� MH
ELOR�PRJRáH�RJQMHQR�SRGSLUDWL�SURWLSDUWL]DQVNH�DNFLMH�Y
RNROLFL� PHVWD�� KNUDWL� SD� ]� REVWUHOMHYDQMHP� KLSRWHWLáQLK
WRáN�XSRUD�SUHELYDOVWYD�VWUHOMDWL�WXGL�Y�PHVWQR�MHGUR�]QR�
WUDM�REURáD��GR�WDNÊQLK��QRWUDQMLK��REVWUHOMHYDQM�Y�UHVQLFL
YHV�áDV� LWDOLMDQVNH� LQ� QDWR� WXGL� QHPÊNH� QL� QLNROL� SULÊOR�
]DWR�SD�MH�LWDOLMDQVND�DUWLOHULMD�]HOR�ÌLYDKQR�REVWUHOMHYDOD
FLOMH� Y� PHVWQL� RNROLFL� LQ� V� KDYELFDPL� ������� SRJRVWR
WRONOD� SUDY� 0RNUHF�� NRWD� ������ 3RPHPEQH� WRáNH
WRSQLÊNH�SRGSRUH�VR�ELOH� WRUHM�*UDMVNL�KULE��V� WHUDVDVWLP
QDVXWMHP�PHG�JUDMVNR�VWDYER�LQ�ÉDQFDPL��QDMSUHM�VWD�ELOL
WX���EDWHULMD�������� LQ���EDWHULMD���������DYJXVWD�����
SD� MH�ELO� EDVWLMRQ�RNUHSOMHQ� V� ÊH�]� HQR�EDWHULMR� �������
PHGWHP�NR� VR� EDWHULMR� �������SUHVWDYLOL� GUXJDP��� 5RÌ�
QLN� �VSUYD� �� EDWHULMD� ������� YHQGDU� MH� ELOD� SR]LFLMD� DY�
JXVWD� LVWHJD� OHWD� RNUHSOMHQD� V� SR� HQR� EDWHULMR� ������ LQ
��������LQ�9Lá��SUYRWQR�EDWHULMR��������VR�DYJXVWD�����
RNUHSLOL� ÊH� ]� HQR� EDWHULMR� LVWHJD� NDOLEUD��� 9LGHWL� MH�PR�
JRáH��GD�VR�]�PRáQHMÊR�WRSQLÊNR�SRGSRUR�EORNX�3%���QD
9LáX�KRWHOL�,WDOLMDQL�WDNWLáQR�]DYDURYDWL�VWUDWHÊNR�SR]LFLMR
PRJRáHJD� UHÊLOQHJD� L]SDGD� OMXEOMDQVNH� JDUQL]LMH� SURWL
UDSDOVNL� PHML�� áH� EL� VH� ELOH� UD]PHUH� Y� YVH� EROM� XSRUQL
3URYLQFLD�GL�/XELDQD���/MXEOMDQVNL�SRNUDMLQL�]DQMH�NDWD�
VWURIDOQR�SRVODEÊDOH�LQ�RNXSLUDQHJD�PHVWD�QH�EL�ELOR�YHá
PRJRáH�EUDQLWL�

9� GHVHWHP� SRJODYMX�� =DNOMXßHN� YRMQH� �� 7KH� &RQ�
FOXVLRQ� RI� WKH� :DU�� DYWRU� QD� KLWUR� SRY]DPH� XVRGR
REUDPEQHJD� REURáD� ËLFH� SR� NDSLWXODFLML� ,WDOLMH� ���� VHS�
WHPEUD��Y�QRáL�QD����VHSWHPEHU�MH�LWDOLMDQVND�YRMVND�]D�
SXVWLOD��EORN��LQ�V�WHP�VR�ELOD�QHNDM�GQL�QD�ÊLURNR�RGSUWD
YUDWD�Y�VYRERGR�WLVRáLP�/MXEOMDQáDQRY��SULSDGQLNRY�RG�
SRUQLÊNHJD�JLEDQMD��$OHNVDQGHU�-DQNRYLá�QDYDMD�YHUMHWQR
ÊWHYLOR�L]]D�ËLFH�SUHEHJOLK�DNWLYLVWRY�LQ�VLPSDWL]HUMHY�2)
��RNURJ�������QHPÊND�YRMVND�MH�VLFHU�]DVHGDOD�/MXEOMDQR
Y�]JRGQMLK�GRSROGDQVNLK�XUDK����VHSWHPEUD��SR�&HORYÊNL
FHVWL�� �VWUXPQR� NRUDNDMRá�� L]� VPHUL� ÉHQWYLGD�� NRW� SRUR�
áDMR� RáLYLGFL��� YHQGDU� QHPÊNL� RNXSDWRU� RE� SUHRVWDQNX
SULSDGQLNRY�EHOH�JDUGH���,WDOLMDQRP�VOXÌHáH�3URVWRYRMQH
SURWLNRPXQLVWLßQH�PLOLFH���09$&��ÊH�SUHG�XVWDQRYLWYLMR
NYL]OLQÊNHJD�6ORYHQVNHJD�GRPREUDQVWYD���6ORZHQLVFKHV
/DQGHVZHKU�� RáLWQR� QL� PRJHO� GRYROM� XáLQNRYLWR� REYOD�
GDWL� REVHÌQHJD� REPRáMD� ]DSRUH� LQ� KNUDWL� UD]PHMLWYHQH
áUWH�� NL� MH� RVWDOD� Y� YHOMDYL�� NOMXE� NRQVWLWXLUDQMX� 3URYLQ]
/DLEDFK� �� /MXEOMDQVNH� SRNUDMLQH�� 7R� REGREMH� DYWRU
REGHOD� EROM� SRVSORÊHQR� VXPDUQR� LQ� QH� QDYDMD�� GD� VR
�EORN�� GR� QHPÊNH� NDSLWXODFLMH� LQ� MDGUQHJD� EHJD� L]� VOR�
YHQVNHJD�JODYQHJD�PHVWD�Y�QRáL�������PDMD������ LPHOH
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QD� �VNUEL�� SUDY� GRPREUDQVNH� HQRWH�� RE� DVLVWHQFL� ODVWQH
SROLWLáQH� SROLFLMH�� YNOMXáQR� ]� �GRPREUDQVNR�� VWUDQMR
PHMH�SUL�/MXEOMDQL��QHPÊND�JDUQL]LMD�UHGQH�YRMVNH�:HKU�
PDFKW�LQ�SROLFLMVNH�HQRWH��PHG�GUXJLP�WXGL�ÊROVNH�HQRWH
:DIIHQ� 66�� GD� QH� RPHQMDPR� �GHMDYQRVWL�� OMXEOMDQVNH
L]SRVWDYH� WDMQH�SROLWLáQH�SROLFLMH�*HKHLPH�6WDDWVSROL]HL
��*HVWDSR��Y�SDODáL�6ODYLMD��LQ�5D]XPHNRYHJD�,9��RGGHO�
ND�.G6� >JHVWDSR@� ��.RPPDQGHXU� GHU� 6LFKHUKHLWVSROL]HL
XQG� GHV� 6LFKHUKHLWVGLHQVWHV� QD� %OHGX�� Y� KRWHOX� 3DUN�� V
SUHGSRVWDYOMHQLP� XUDGRP� 56+$� �5HLFKVVLFKHUKHLWV�
KDXSWDPW�Y�%HUOLQX��VR�ELOH�QDPHQMHQH�LQWHUYHQFLMDP�LQ
SUHGYVHP� QDG]RUX� VYRMLK� VORYHQVNLK� �]DYH]QLNRY��� 9VH
WH� SRGUREQRVWL� L]� áDVD� QHPÊNH� ]DVHGEH� VH� GD� OHSR
VSUHPOMDWL� QD� VRáDVQHP� GRNXPHQWDUQHP� VOLNRYQHP
JUDGLYX�� WXGL� V� SULVRWQRVWMR� GRPREUDQFHY� QD� PHMQHP
SUHKRGX�7UDWD�3RGJRUD��9�YHOLNH�GRPREUDQVNH�SRVWRMDQ�
NH�WLN�]D�ËLFR��Y�EOLÌLQL�FHVWQLK�LQ�ÌHOH]QLÊNLK�SUHKRGRY�
VR� ELOL� VSUHPHQMHQL� UD]QRYUVWQL� MDYQL� ]DYRGL� R]LURPD
JRVSRGDUVNL� REMHNWL�� QD� SULPHU� Y� =JRUQML� ÉLÊNL� RVQRYQD
ÊROD� 9DOHQWLQD� 9RGQLND�� RE� &HORYÊNL� FHVWL� VNXSHN� LQ�
GXVWULMVNLK� REUDWRY� QD� SURVWRUX� VHGDQMH� XOLFH� 2E� ÌLFL�
]DKRGQR� RG� WH� JODYQH� PHVWQH� VHYHUR]DKRGQH� FHVWQH
YSDGQLFH��ÉH�YHá��]D�RSRULÊáL� WLN�QD�áUWL��EORND��VWD�ELOL�
QD� SULPHU�� XSRUDEOMHQL� WXGL� PLWQLQVNL� KLÊLFL� RE� 9RG�
QLNRYL�FHVWL�QD�ORNDFLML�/DNRWHQFH�LQ�RE�&HORYÊNL�FHVWL�QD
7UDWL��PDOR�QDSUHM�RG�6OHSHJD� -DQH]D��7DNÊQL�REMHNWL� VR
SDGOL�RE�UHNRQVWUXNFLML�REHK�FHVW�Y�����������OHWLK�

3RYRMQD�XVRGD�ËLFH�MH�Y�SRJODYMX�3RYRMQR�REGREMH��
3RVW�:DU�(UD�RSLVDQD�Y�VNOHSQHP�SRJODYMX��ODSLGDUQR�LQ
YHQGDU� SRXáQR�� QDMSUHM� XGDUQLÊNR� UXÊHQMH� VOHGRY� RNX�
SDFLMH� �RSHNH� L]� UXÊHYLQ� EXQNHUMHY� VR� VHYHGD� XSRUDELOL
]D� REQRYR� SRUXÊHQH� GRPRYLQH�� ÌLáQH� RYLUH� LQ� HOHN�
WULáQR�WHOHIRQVND� QDSHOMDYD� QD� YVHP�PRJRáQHP� RERGX
]DSRUH� SD� MH� WXGL� SULÊOD� SUDY� SUL� SRYRMQL� REQRYL��� QDWR
����MXQLMD������SUYL�SRKRG�SR�WUDVL�QHNGDQMHJD�ÌLáQHJD
REURáD�� OHWD� ����� ]DYDURYDQMH� SUYHJD� EXQNHUMD� ]� RG�
ORáER� WDNUDWQHJD�6YHWD�]D�NXOWXUR� LQ� SURVYHWR� /56�� OHWD
�����R]QDáLWHY�QHNGDQMLK�EORNRY�V�VSRPHQLNL��NL� MLK� MH
]DVQRYDO� DUKLWHNW�9ODVWR�.RSDá�� Y� OHWLK� �������� SRVWD�
YLWHY� ���� RVPHURNRWQLK� VWHEURY� QD� ORNDFLMDK� RNXSDWRU�
VNLK�EXQNHUMHY��� VWHEUH� MH� ]DVQRYDO� DUKLWHNW� (GR�5DYQL�
NDU��OHWD������VSRPHQLÊNR�]DÊáLWHQD�FHORWQD�SRW�RE�ËLFL�
NL�MH�NRQáQR�OHWD������RSUHGHOMHQD�NRW�3RW�VSRPLQRY�LQ
WRYDULÊWYD� �QH� $OHMD���� 3URMHNW� 3RWL� MH� ELO� NRQáDQ� OHWD
������SUL�áHPHU�MH�WUDVD�SRWL�Y�NDU�QDMYHáML�PRJRáL�PHUL
VOHGLOD� L]YLUQHPX�SRWHNX�ÌLáQHJD�REURáD�� VNXSQR� MH�ELO
SURMHNW� XUHVQLáHQ� Y� NDU� ��� RGVHNLK�� V� SULSUDYR� YVH
XVWUH]QH� GRNXPHQWDFLMH�� NDU� MH� ELO� QHGYRPQR� L]MHPHQ
GRVHÌHN�� WXGL� JOHGH� SRVHJD� Y� RNROMH� LQ� FHOR� ODVWQLÊNH
RGQRVH���]JUDMHQD�MH�ELOD����NP�GROJD�SHÊáHQD�SRW�LQ�RE
QMHM�VR�ELOL�]DVDMHQL�GUHYRUHGL�

0RQRJUDILML� MH� GRGDQD� VNUEQR� L]EUDQD� LQ� FLWLUDQD
OLWHUDWXUD��9LUL���6RXUFHV��� V�SRXGDUNRP�QD� IRUWLILNDFLMDK
LQ� REUDPEQLK� VLVWHPLK�� SD� WXGL� QD� GHOLK�� NL� VR� WDNR� DOL
GUXJDáH�SRPHPEQD�]D� UD]XPHYDQMH�SRMDYD� OMXEOMDQVNH
ËLFH�� WXGL� OLWHUDUQD�� 3RXGDULWL� YHOMD�� GD� MH� Y� ���� ]YH]NX

]ELUNH�YRGQLNRY�.XOWXUQL�LQ�QDUDYQL�VSRPHQLNL�6ORYHQLMH
�0DULERU��������0DWLMD�ËJDMQDU�REMDYLO�GRVOHM�HGLQL�YRG�
QLN�� /MXEOMDQD� Y� ERGHßL� ÊLFL�� NDU� MH� ELO� WDNUDW� OHS� SUL�
VSHYHN� N� RKUDQMDQMX� VSRPLQD� QD� ËLFR�� ÌDO� SD� QL� ELO
QDGJUDMHQ� V� VROLGQR�� PRQXPHQWDOQR� PRQRJUDILMR�� 'R
PRQRJUDILMH�-DQNRYLáD�3RWRáQLND�VWD�Y�VWURNRYQHP�R]LUX
QDUHGLOD� ÊH� QDMYHá� SUDY� 1LNR� /XNHÌ� LQ� -DQH]� .RV�
/MXEOMDQD� ����� GQL� Y� ÊLßQL� ]DSRUL� �/MXEOMDQD� ������
YHQGDU� MH� GHOR� L]UD]LWR� ]JRGRYLQVNH� LQ� QH� YRMQR]JR�
GRYLQVNH�QDUDYH��
.RW� L]MHPQR�VROLGQD�RVQRYD�]D� UD]X�
PHYDQMH� LWDOLMDQVNLK� IRUWLILNDFLM� �RE� VLFHUÊQMLK� VRáDVQLK
VNURPQHMÊLK�VWDURMXJRVORYDQVNLK��MH�PHG�OLWHUDWXUR�QDYH�
GHQD�WXGL�SUHMÊQMD�RGPHYQD�NQMLJD� -DQNRYLáD�3RWRáQLND
5XSQLNRYD�OLQLMD�LQ�$OSVNL�]LG��XWUMHYDQMH�UDSDOVNH�PHMH
Y�OHWLK������������9UKQLND�������

àH�NULWLáQR�JOHGDPR�QD�SXEOLFLVWLáQL�GRVHÌHN� -DQNR�
YLáD� 3RWRáQLND�� SRVHEQR� SRJODYMH� Y� PRQRJUDILML� QH�
GYRPQR� ]DVOXÌL� XELNDFLMD� GRNXPHQWDUQLK� IRWRJUDILM� L]
YRMQHJD� �LQ� WXGL� ÊH�SRYRMQHJD�� áDVD��7DNHJD�SRJODYMD�Y
NQMLJL� VLFHU� QL�� ]DWR� SD� ODKNR� QHNROLNR� SRGUREQHMH� SR�
NRPHQWLUDPR� VOLNRYQR� JUDGLYR�� $YWRU�� NRW� URMHQL� 6WR�
ÌLáDQ��GREUR�REYODGXMH�SUDY�VHYHUQR�OMXEOMDQVNR�REUREMH
LQ�WX�MH�PLNURORNDFLMVND�RSUHGHOLWHY�IRWRJUDILUDQLK�REMHN�
WRY� R]LURPD� GRJDMDQMD� YHá� NRW� ]DQHVOMLYD�� QDVORYQLFD�
VWU������YVH�WUL�IRWRJUDILMH����EORN�QD�9RGRYRGQL�FHVWL��VWU�
���� VSRGDM� �� NULÌLÊáH� NDPQLÊNH� LQ� REYR]QH� ÌHOH]QLÊNH
SURJH� SUL� 9RGRYRGQL� FHVWL�� VWU�� ��� �� VHGDQMD� ORNDFLMD
QHNGDQMHJD� EORND� QD� ÉPDUWLQVNL� FHVWL� �QD� QDVSURWQL� VWU�
���MH�REMDYOMHQD�VLFHU�]HOR�]QDQD�GRNXPHQWDUQD�IRWRJUD�
ILMD� WHJD� LVWHJD� EORND�� YHUMHWQR� SRVQHWD� Y� MHVHQL�]JRGQML
]LPL� ������� VWU�� ��� �� GUXJL� ÊH� RKUDQMHQL� LQ� REQRYOMHQL
EXQNHU�]D�%HÌLJUDGRP��QD�VHYHUQHP�REUREMX�PHVWD��QH�
GDOHá�RG�]ORJODVQH�*UDPR]QH� MDPH��'UXJH� WRSRJUDIVNH
QDYHGEH� MH� DYWRU� QDYHGHO� VWULNWQR� SR� GRNXPHQWLK�� QD
SULPHU��QD�VWU������]JRUDM���JHQHUDO�/MXERPLU�6WHIDQRYLß
SUHJOHGXMH�Y�MHVHQL������XWUGEH����VHNWRUMD��5XSQLNRYH�
OLQLMH�Y�/RáLáX�SUL�3WXMX��Y�VUHGLQL������DSULO�������YRMDNL
QHPÊNH� RVNUERYDOQH� HQRWH� RGKDMDMR� áH]� PHMQL� FHVWQL
PRVW�Y�*RUQMR�5DGJRQR��VSRGDM���DSULO��������NR�MH�ELOD
SUHGKRGQLFD�QHPÊNH�GLYL]LMH�(GHOZHLVV�OH�ÊH�����PHWURY
GDOHá�� VR� MXJRVORYDQVNL� YRMDNL� UD]VWUHOLOL�PRVW� �QD�0HÌL
DOL�0LVOLQML��� �NDU�VLFHU�SRYVHP�XVWUH]D�UHVQLFL�� OH�GD�JUH
]D� UHNR� 0HÌR�� NRQNUHWQR� ]D� ORNDFLMR� VWDUHJD� OHVHQHJD
PRVWX�SUL�3UHYDOMDK��Y�]DVHONX�%UDQáXUQLN�V�FHUNYLMR�VY�
%DUEDUH�� áHSUDY� VH� ]D� LVWR� IRWRJUDILMR� Y� ]JRGRYLQVNL� OL�
WHUDWXUL� QDYDMD� FHOR�� GD� JUH� ]D� �QHPÊNL� VSRSDG� ]� MXJR�
VORYDQVNLP�PHMQLP�EXQNHUMHP�SUL� 3UHYDOMDK���� VWU�� ��� �
SUHKRG� QD� UD]PHMLWYHQL� áUWL� PHG� ,WDOLMDQL� LQ� 1HPFL� QD
6DYL� QD� àUQXÊNHP� R]LURPD� -HÌLÊNHP� PRVWX� �SRGREHQ
PRWLY� ]�RNXSDWRUVNLPL�YRMDNL� LQ�QMXQLPD�]DVWDYDPD�QD
YLVRNHP�GURJX��YVDNHP�QD�VYRML� VWUDQL�DVIDOWLUDQH�FHVWH�
QD� GHVQHP� PRVWLÊáX� VWDUHJD� FHVWQHJD� PRVWX�� REQRY�
OMHQHJD�PHG�OHWRP�������VH�SRQRYL�QD�VWU�������VWU������
RNURJHO�EXQNHU��IRUWLQR��QD�EDUMDQVNHP��GHVQHP��REUHÌ�
MX�/MXEOMDQLFH��GHFHPEUD�������RáLWQR�RGSRUQD�WRáND���
PHG�EORNRPD�3%����LQ�3%�����QD�MXÌQHP�UREX�ÌLáQHJD
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REURáD�� JOHM� REMDYOMHQL� LWDOLMDQVNL� REUDPEQL� QDáUW� �&LQ�
WXUD�GL�/XELDQD���GRPQHYQR�L]�DYJXVWD�������QD�VWU������
VWU����� �� WLSLáQD�XWUMHQD�SRVWRMDQND�]�ELYDOQLPL�SURVWRUL
]D��.ODYQLFDPL��RE�'ROHQMVNL�SURJL���VWU������YVH�WUL�IRWR�
JUDILMH� �� QHQDYDGQL�� SR� ]QDáDMX� ÊH� QDMEOLÌML� EULWDQVNLP
�EORFNKRXVHV�� L]� EXUVNLK� YRMQ� �SUDYLOQHMH�� EXUVNH� YRMQH
���������� EXQNHUML� QD� �VHYHURY]KRGQL� LQ� MXÌQL� VWUDQL
/MXEOMDQH�� �YLGHWL� MH� PRJRáH�� GD� VR� YVL� ÊWLUMH� REMHNWL�
YNOMXáQR� ]� QRWUDQMLP� GHWDMORP� SXÊNDUQLF�� SRVQHWL� SUDY
QD� /MXEOMDQVNHP� SROMX�� QD� SUYL� VOLNL� MH� Y� R]DGMX� OHYR
JUHEHQ�RVDPHOFD�6RWHÊNL�KULE��NRWD������PHG�1DGJRULFR
LQ� 3RGJRULFR� RQVWUDQ� 6DYH�� Y� YLGQL� RVL� XWUGEH� MH� ÉHQW�
MDNRE��QD�GHVQL�%HULáHYR��SRVQHWHN�MH�QDVWDO�QD�VNUDMQHP
VHYHURY]KRGQHP� NRQFX� ËLFH�� FHOR� ]XQDM� QMH�� QDMEOLÌH
RGSRUQL� WRáNL� ���� YVHNDNRU� SD� QD� 6QHEUVNHP� SURGX�
PDOR� QDSUHM� RG� NULÌLÊáD� V� NUDMHYQR� SRWMR� �� WR� SD� MH� ÌH
ORNDFLMD�QD� �LWDOLMDQVNL�� VWUDQL�GHPDUNDFLMVNH�áUWH�� WLN�]D
QMR�LQ�RáLWQR�QMHM�Y�EUDQ��NDU�GRND]XMH�FLNFDNDVWL�VWUHOVNL
MDUHN�QD�Y]KRGQL� VWUDQL�GRYR]QH�SRWL� LQ� ]� ÌLáQR�RJUDMR
]DYDURYDQL� PHMQL� NRUGRQ�� NL� LPD� SRGREQR� ÌLáQR� SUH�
SUHNR� WXGL� QD� �QHPÊNL�� VWUDQL�� JOHM� GUXJR� VOLNR� LVWH
XWUGEH��V�.DPQLÊNLPL�SODQLQDPL�LQ�àUQXáDPL�Y�R]DGMX��
$YWRU� WXGL� RGOLáQR� REYODGD� WRSRJUDILMR� XWUGE� �9DOOR
$OSLQR��LQ��5XSQLNRYD��OLQLMD��NDU�GRND]XMHMR�REMDYOMHQH
VOLNH� KLVWRULáQHJD� LQ� DNWXDOQHJD� VWDQMD� XWUMHQH� �LWDOLMDQ�
VNH��SRVWRMDQNH� ILQDQáQH� VWUDÌH�Y�ËLURYQLFL�SUL�ËLUHK� LQ
XWUMHQH� LWDOLMDQVNH� NDVDUQH� QD� 0RÌLFX�� NRWD� ������ 3UL
LQWHUSUHWDFLML� QHNDWHULK� GRNXPHQWDUQLK� IRWRJUDILM� VR� ÌDO
QDYHGHQH� QHNDWHUH� QHWRáQRVWL�� QD� SULPHU�� QD� VWU�� ���� N
L]MHPQR� GUDJRFHQL� VWYDULWYL� -DNRED� 3UHÊHUQD� L]� SROHWMD
�������QH�JUH�]D�YHáYUVWQL��QDY]YHQ�SRPDNQMHQL�REURá
ËLFH�� DPSDN� ]D� SDV� ÌLáQLK� RYLU� QD� LWDOLMDQVNR�QHPÊNL
GHPDUNDFLMVNL� áUWL� �]D� ,WDOLMDQH� �GUÌDYQL� PHML���� VHYHUR�
Y]KRGQR�RG�PHMQHJD�SUHKRGD�7UDWD�3RGJRUD��SRVQHWR�]
�QHPÊNH�� VWUDQL�� QD� VWU�� ��� �� QH� JUH� ]D� NODVLILNDFLMVNR
QHQDYDGHQ�EXQNHU�QD��VHYHURY]KRGQHP�REUREMX�PHVWD��
�]D�]DÊáLWR�NUDMD��NMHU�MH�ÌLFD�SUHáNDOD�ÌHOH]QLÊNR�SURJR
SURWL� =DJUHEX��� DPSDN� ]D� L]� LQGLYLGXDOQH� VWDQRYDQMVNH
KLÊH�SUHGHODQR�REPHMQR�XWUGER�QD�RGVHNX�PHMQL�SUHKRG
3RGJRUD�7UDWD�KULE� *UDGLÊáH�� NRWD� ����� QD� ]DáHWNX
SRORÌQHJD� SRERáMD� Y� VPHUL� VHGDQMH�PHGNUDMHYQH� FHVWH
L]� ÉHQWYLGD� SURWL� 'REURYL� �WXGL� WR� GU]QR� SRVQHWR� IRWR�
JUDILMR�L]�SROHWMD������GROJXMHPR�-DNREX�3UHÊHUQX��L]]D
WUDYQLÊNH�JUELQH�� WLN�SUHG�QRVRP� ,WDOLMDQRY� LQ�SUDY� WDNR
WLN� ]D� �QHPÊNR�� VWUDQMR� PHGRNXSDWRUVNH� UD]PHMLWYHQH
áUWH� SUHG� ÉHQWYLGRP��� ÉNRGD� MH� FHOR�� GD� DYWRU� QH� SUH�
FL]LUD� ORNDFLMH� UXÊHQMD� LWDOLMDQVNHJD� �REPHMQHJD�� EXQ�
NHUMD�SUHG�NPHáNR�GRPDáLMR�Y�'ROHQMLK��'ROQMLK��=LOMDK�
SR�NDSLWXODFLML�VHSWHPEUD�������JUH�]D�NUDM�Y]KRGQR�RG
9LQLFH�� QD� OHYHP� EUHJX� .ROSH�� LWDOLMDQVNL� EXQNHU� SD� MH
YDURYDO� WDNR� SRPHPEQR� NUDMHYQR� FHVWR� �SUL� NDPQX� ]
R]QDNR����NP��QD�YDÊNHP�UD]SRWMX���NRW�GUÌDYQR�PHMR�V
NYL]OLQÊNR� WYRUER�1H]DYLVQR� GUÊDYR� +UYDWVNR� �� 1'+�
àH�RGPLVOLPR�]QDQL�SUL]RU�YNRUDNDQMD�LWDOLMDQVNH�YRMVNH
Y�/MXEOMDQR������DSULOD������� VNR]L�*UDGLÊáH��PHG�'UD�
PR�LQ�8UÊXOLQNDPL��MH�WX�NDU�QHNDM�SUL]RURY��NL�VH�MLK�GD

QDWDQáQR�SURVWRUVNR�XELFLUDWL��QD� VWU�������PHVWQD� VWUDQ
QHNGDQMHJD�ÌHOH]QLÊNHJD�SUHKRGD�SUL�%DYDUVNHP�GYRUX�
V�SRJOHGRP�Y�VPHUL�SRWHND�GDQDÊQMH�'XQDMVNH�FHVWH��VWU�
�����]JRUDM��LPSURYL]LUDQL�EORN�QD�7UÌDÊNL�FHVWL�QD�9LáX
�3%����RáLWQR�SR]LPL�������SR�QDSHOMDYL�SUYHJD�REURáD
ËLFH��SUHG�SRVWDYLWYLMR�GREUR�XWUMHQHJD�SUHKRGQHJD�EOR�
ND�]�YHá�EXQNHUML� LQ�SRPRÌQLPL�SRVORSML��SULPHUMDM�RE�
MDYOMHQL�QDáUW�QD�VWU���������VSRGDM��LPSURYL]LUDQD�FHVWQD
]DSRUD� Y� VPHUL� VHGDQMH� /LWLMVNH� FHVWH�� PRUGD� Y� EOLÌLQL
NDVQHMÊH� WRáNH� 3%� ��� �]D� LVWL� SRVQHWHN� VH� Y� OLWHUDWXUL
QDYDMD� WXGL� �,ÌDQVND�FHVWD���]DUDGL� UDYQLK� WDO��NDU�SD�QH
GUÌL��VDM�QL�JORERNLK�REFHVWQLK� MDUNRY��NR]ROFL�Y�R]DGMX
SD� RSR]DUMDMR�� GD� JUH� ]D� SRJOHG� Y� VPHUL� EL]RYLÊNLK� LQ
GREUXQMVNLK�QMLY���QD�VWU������YVH�ÊWLUL� IRWRJUDILMH���YLGHWL
MH� PRJáH�� GD� JUH� ]D� Y� PHVWQR� XWUGER� R]LURPD� NDUD�
ELQMHUVNR� YRMDÊQLFR� VSUHPHQMHQL� JRVSRGDUVNL� REMHNW� QD
NULÌLÊáX� 5HVOMHYH� LQ� 0DVVDU\NRYH� FHVWH�� ]� L]KRGRP� QD
5HVOMHYR�� RáLWQR� QDPHQMHQ� REUDPEL� JODYQH� OMXEOMDQVNH
ÌHOH]QLÊNH�SRVWDMH��YLGQD�Y�R]DGMX�QD�GUXJHP�SRVQHWNX��
NL�SD�JD�ÌH�GROJR�QL�YHá��]D�SOHáQLNRYVNR�REOLNRYDQLP
NDPQLWLP� ]LGRP� V� SRNULWLPL� SUDYRNRWQLPL� VYHWOREQLPL
OLQDPL��QD� OHYL� VWUDQL�SUYHJD�SRVQHWND�� MH�ELOD�Y��������
OHWLK�]QDPHQLWD�3LYQLFD�=ODWRURJ��VXE�GLYR�

.OMXE� QHNDWHULP� PDUJLQDOQLP� SULSRPEDP� LQ� NRUHN�
FLMDP��� ODVW�EXW�QRW� WKH� OHDVW��*DYULOR�3ULQFLS�QL�XPUO�Y
WUGQMDYL��LQ�JDUQL]LML��Y�3HWURYDUDGLQX��NMHU�MH�ELO�Y�MHVHQL
�����]D�NUDWHN�áDV�]DSUW� -RVLS�%UR]�7LWR���DPSDN�Y� WUG�
QMDYL� LQ� JDUQL]LMVNHP� PHVWX� Y� 7HUH]tQX�� QHPÊNR� 7KH�
UHVLHQVWDGW��Y�SRNUDMLQL�¼VWt�QDG�/DEHP��àHÊND�UHSXEOLND
����� DSULOD� ������ ]D� WXEHUNXOR]R�� LQ� SR� VYHWRYQL� YRMQL
SUHNRSDQ�Y�GRPRYLQR��Y�6DUDMHYR��*UREOMH�VY��0DUND���
MH� DYWRU� -DQNRYLá� 3RWRáQLN� RSUDYLO� L]UHGQR� SRPHPEQR
GHOR� LQ� V� WHP� GRGDWQR� QDND]DO� SRW�� NL� ER� ÌH� NPDOX� Y
SULKRGQMH� XGHMDQMLOD� QRYR� YHMR� YRMQR]JRGRYLQVNH� ]QD�
QRVWL���YRMQR�DUKHRORJLMR��/RJLáQR�MH��GD�VH�PDUVLNDWHUL�
WUHQXWQR� QHYLGQL�� GHOL� QHNGDQMHJD� REURáD� OMXEOMDQVNH
ËLFH�VNULYDMR�Y�]HPOML��WUHED�MLK�ER�OH�UD]LVNDWL�SR�QDáHOLK
LQ�VWDQGDUGLK��NL�VR�VH�XYHOMDYLOL�]D�DUKHRORJLMR�

9HOMD�RSR]RULWL��GD�MH�SRMDY�OMXEOMDQVNH�ËLFH��YHUMHWQR
HGLQHJD�WDNR�]HOR�YNOHQMHQHJD��LQ�YHQGDU�QH�QHSURGXÊQR
]DSUWHJD��PHVWD�Y�RNXSLUDQL�(YURSL��L]MHPQR�SRPHPEHQ
QH�OH�]D�QDÊR�QDURGQR�]JRGRYLQR� WHU�]JRGRYLQR�HYURS�
VNHJD� SURWLIDÊLVWLáQHJD� RGSRUQLÊWYD� LQ� QDURGQRRVYRER�
GLOQHJD�ERMD��DPSDN�SRPHQL�QHNDM�YHá�SUDY�]D�SRWRPFH
VORYHQVNLK� URGRY�� NL� VR�PRUDOL� WR� ]DWLUDQMH� SUHVWDMDWL� LQ
SUHVWDWL�� 7XGL� ]DWR� VH� V� SUHELUDQMHP� 8WUMHQH� /MXEOMDQH
]ODKND�LGHQWLILFLUD�VOHKHUQD�VORYHQVND�GUXÌLQD��NL�VH�MH�V
SRGREQLPL�NUDWHQML�VYRERGH�JLEDQMD�PHG�RNXSDFLMR�VUH�
áHYDOD� Y� GRPDáHP� NUDMX��1RYHP�PHVWX�� .UDQMX��0DUL�
ERUX�����=DWR�MH�NQMLJD�YVH�

'DYRULQ�9XJD


