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DXWULFH� QHO� VXR� DUWLFROR� SUHVHQWD� JOL� HOHPHQWL� OLQJXLVWLFL� LWDOLDQL� QHOOD� SDUODWD� VSRQWDQHD� GL� GXH� SDUODQWL
SURYHQLHQWL�GDOO
,VWULD�VORYHQD��/¢DQDOLVL�VL�o�VYLOXSSDWD�VXOOD�EDVH�GHO�WHVWR�SDUODWR��UHJLVWUDWR�D�&DSRGLVWULD��6L�WUDWWD�GL
XQ�GLDORJR� IUD�XQ�FOLHQWH�HG�XQ�YHQGLWRUH�GL�DXWRPRELOL��/R�VFRSR�GHOO¢DUWLFROR�o�TXHOOR�GL�GLPRVWUDUH�TXDQWR�H� LQ
TXDOL�OLYHOOL�YHQJRQR�XWLOL]]DWL�HOHPHQWL�GHOOD�OLQJXD�LWDOLDQD�QHOOD�SDUODWD�VSRQWDQHD�GHOO¢,VWULD�VORYHQD�

3DUROH�FKLDYH��SDUODWD�VSRQWDQHD��LQWHUIHUHQ]H�GDOO¤LWDOLDQR��FRUSXV�SDUODWR��FRQWDWWR�OLQJXLVWLFR�VORYHQR�LWDOLDQR��,VWULD
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,VWUD� MH� JHRJUDIVNR� LQ� SROLWLáQR� UD]SHWD�PHG� VORYHQ�
VNL�� LWDOLMDQVNL� LQ�KUYDÊNL�SURVWRU��=DUDGL� WDNÊQHJD�YPHV�
QHJD�SRORÌDMD�PHG�UD]OLáQLPL�GUÌDYDPL�LQ�QDURGL�MH�ELOD
,VWUD� YVHVNR]L� WXGL� HWQLáQR� LQ� MH]LNRYQR� KHWHURJHQD�
6ORYHQVND� ,VWUD�� NL� OHÌL� QD� MXJR]DKRGQHP� GHOX� VORYHQ�
VNHJD�JHRJUDIVNHJD�SURVWRUD��SUHGVWDYOMD�VLFHU�PDMKHQ��D
SHVWHU�SURVWRU�SUHSOHWDQMD�NXOWXU��NL�VR�QD� WHP�SRGURáMX
REVWDMDOH�QHNRá�LQ�NL�REVWDMDMR�ÊH�GDQHV�

=� LWDOLMDQVNLPL� LQWHUIHUHQFDPL� Y� VORYHQVNHP� MH]LNX
R]LURPD�]�MH]LNL��NL�QD�WHP�SRGURáMX�SULKDMDMR�Y�VWLN��VR
VH� ÌH� XNYDUMDOL� QHNDWHUL� MH]LNRVORYFL� �� 6NXELF� ������
RPHQMD�%DXGRXLQD�GH�&RXUWHQD\D��)UDQFHVFDWD� �URPDQ�
VNL� MH]LNRYQL� HOHPHQWL� Y� VORYHQVNHP� JRYRUX� Y� 9LGPX�
VWLN�VORYHQÊáLQH�LQ�IXUODQÊáLQH���*RGLQLMHYR��IXUODQL]PL�Y
VORYHQVNLK�NUDÊNLK�JRYRULK��URPDQVNH�L]SRVRMHQNH�Y�VOR�
YHQÊáLQL��� 3HOOHJULQLMD� �OLQJYLVWLáQL� VWLNL� VORYDQÊáLQH� LQ
IXUODQÊáLQH��� &DKDULMR� 3L]]ROLWR� �LQWHUIHUHQFH� ]� LWDOLMDQ�
ÊáLQR� Y� SLVQLK� L]GHONLK� XáHQFHY� VUHGQMH� ÊROH� Y� 1DEUH�
ÌLQL���0DUFDWD� �OHNVLNDOQL� URPDQVNL�HOHPHQWL�QD�7ROPLQ�
VNHP�� ���� 6NXELF� MH� VLFHU� SUHXáHYDO� LWDOLMDQVNH� LQWHUIH�
UHQFH� Y� VORYHQVNHP� MH]LNX� QD� VORYHQVNHP� ]DKRGX�� NL
SROLWLáQR� VRGL�QD�R]HPOMH� ,WDOLMH�� QHNDWHUH� RG� WHK� LQWHU�
IHUHQF�SD�VH�L]ND]XMHMR�WXGL�QD�SRGURáMX�6ORYHQVNH�,VWUH�

=� LWDOLMDQVNLPL� MH]LNRYQLPL� SUYLQDPL� Y� GHOLK� SLVDWH�
OMHY� VORYHQVNH�PDQMÊLQH�Y� ,WDOLML� VH� MH�XNYDUMDOD�0DUWLQD
2ÌERW��QSU��Y�GHOX�0LUDQD�.RÊXWH�5DSVRGLMD�Y�WUHK�VWDY�
NLK��2ÌERW�����������DOL�Y�GHOX�$ORM]D�5HEXOH�1RNWXUQR
]D�3ULPRUVNR��2ÌERW��������

=�GLDOHNWRORÊNHJD�VWDOLÊáD�VR�LVWUVNL�JRYRU�REUDYQDYDOL
QSU��5DGD�&RVVXWWD��7LQH�/RJDU�LQ�-DNRE�5LJOHU�WHU�3ROMDN
0LHF]\VÈDY� 0DÈHFNL�� &RVVXWWD� ������� Y� VORYHQVNLK� LVWU�
VNLK�JRYRULK�]D]QDYD�SHW�SODVWL� URPDQL]DFLMH��NL�QLPDMR
YVH� HQDNHJD� YSOLYD�� 7R� VR� ODWLQVND�� IXUODQVND�� EHQHÊND�
LVWUVNRLWDOLMDQVND�LQ�WUÌDÊNRLWDOLMDQVND�WHU�LWDOLMDQVND�SODVW�
1DMEROM�SRJRVWD� MH�EHQHÊND�SODVW�� NDU� MH� UD]XPOMLYR�� VDM
MH� ELOD� QD� WHP� R]HPOMX� GROJR� áDVD� EHQHÊND� QDGREODVW�
3UL� LWDOLMDQVNL�SODVWL�SD�JUH�SUHGYVHP�]D�YSOLY�NQMLÌQHJD
MH]LND�

/RJDU� ������� QD� R]HPOMX� 6ORYHQVNH� ,VWUH� ORáXMH� WUL
JRYRUH�������Y�NUDMLK�MXÌQR�LQ�MXJRY]KRGQR�RG�7UVWD�SUH�
SR]QDYD�QRWUDQMVNR�RVQRYR�JRYRURY��NL� MH�GRÌLYHOD�QH�
NDWHUH�LQRYDFLMH��]QDáLOQH�]D� LVWUVNH�JRYRUH�� ����Y�YDVHK
.XEHG�� *UDáLÊáH�� +UDVWRYOMH�� 'RO� SUL� +UDVWRYOMDK� LQ
=D]LG� MH� SRVHEHQ� MH]LNRYQL� RWRáHN�� NMHU� VH� MH� RKUDQLOD
áLVWD� QRWUDQMVND� JRYRULFD� EUH]� LQRYDFLM�� ���� QD� RVWDOHP
R]HPOMX�6ORYHQVNH� ,VWUH�SD�SUHYODGXMH� LVWUVNL� JRYRU��1D
/RJDU�5LJOHUMHYL� .DUWL� VORYHQVNLK� QDUHáLM� �/RJDU�� 5LJOHU�
������ MH� LVWUVNR� QDUHáMH� UD]GHOMHQR� QD� ULÌDQVNL� LQ� ÊDY�
ULQVNL�JRYRU��0HMD�PHG�QMLPD�SRWHND�UDYQR�áH]�NUDMH��]D
NDWHUH�MH�/RJDU�PHQLO��GD�RKUDQMDMR�áLVWR�QRWUDQMÊáLQR�

0DÈHFNL�MH�OHWD������L]GDO�ÊWXGLMR��NL� MH�Y�YHáML�PHUL
SRVYHáHQD�áDNDYVNLP� LQ� ÊWRNDYVNLP�JRYRURP�Y� ,VWUL� �VH
SUDYL� KUYDÊNLP��� Y� QMHM� SD� QDMGHPR� WXGL� SRGDWNH� R
VORYHQVNLK� LVWUVNLK�JRYRULK��0DÈHFNL�Y�6ORYHQVNL� ,VWUL� OR�
áXMH�GYD�JRYRUD���SRPMDQVNHJD�QD�-=�LQ�GHNDQVNHJD�QD
69��'HNDQVNL�JRYRU�MH�SR�VYRMHP�UD]YRMX�EROM�VORYHQVNL�
NDU� VH� NDÌH� ]ODVWL� Y� ERJDWHP� UD]YRMX� YRNDOL]PD�� SUHG�
YVHP�Y�GLIWRQJLK�LQ�UHGXFLUDQLK�VDPRJODVQLNLK��3RPMDQ�
VNL� JRYRU� MH� EROM� VRURGHQ� VUEVNLP� LQ� KUYDÊNLP� LVWUVNLP
JRYRURP� V� SUHSURVWLP� YRNDOL]PRP�� PRQRIWRQJL�� PDQM
UD]YLWD�MH�VDPRJODVQLÊND�UHGXNFLMD��/RJDU��������
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=YUVW�REUDYQDYDQHJD�MH]LND�MH�VSRQWDQL�JRYRUMHQL� MH�
]LN��9�VSRQWDQHP�JRYRUX�SRJRVWR�SULKDMD�GR�SRQDYOMDQMD
R]LURPD�SRGYDMDQMD� LQIRUPDFLM��NL�JD�Y� WHP�SULPHUX�QH
PRUHPR� R]QDáHYDWL� ]JROM� NRW� RGYHáQR� SRQDYOMDQMH
LQIRUPDFLM�� SDá� SD� NRW� SRVOHGLFR� �GHORYDQMD� UD]OLßQLK
SURVWRVWQLK� VWRSHQM� Y� VSRURßDQMVNHP� VLVWHPX��� �9LWH]�
����������9VDND�RG�MH]LNRYQLK�UDYQLQ��JODVRYQD��EHVHG�
QD�� VNODGHQMVND� ����� MH� ÌH� VDPD�QRVLOND� GRORáHQLK� LQIRU�
PDFLM��*OHGH�QD�RNROLÊáLQH�VSRUD]XPHYDQMD�LQ�JOHGH�QD
QDPHQ� VSRUD]XPHYDQMD� PRUDMR� GRORáHQL� HOHPHQWL� WHK
UDYQLQ�Y�GDQHP�WUHQXWNX�VRYSDVWL��GD�RPRJRáLMR�XVSHÊ�
QR�VSRUD]XPHYDQMH��9�JRYRUQL�NRPXQLNDFLML� MH� MH]LNRY�
QD�UHGXQGDQFD�WRUHM�]DJRWRYLOR�]D�WR��GD�ER�SULODJDMDQMH
JRYRUD� GDQLP� RNROLÊáLQDP� VSRUD]XPHYDQMD�� NL� VLFHU
]DKWHYDMR�JRYRUQD�VUHGVWYD��NL�VR�Y�GUXJDáQLK�VLWXDFLMDK
PRUGD� QHSRWUHEQD�� XVSHÊQR�� *RYRUQD� VSRURáLOD�� NL
QDVWDMDMR� Y� WDNLK� RNROLÊáLQDK�� EL� ODKNR� SRLPHQRYDOL
GREUR�WYRUMHQR�JRYRUQR�VSRURáLOR��áH�JRYRUFX�RPRJRáL�
GD� L]SROQL� VYRM� QDPHQ� VSRURáDQMD�� SRVOXÊDOFX� SD�� GD
VSRURáLOR�QHRYLUDQR�]D]QD�LQ�UD]XPH���9LWH]�������

3RVDPH]QH� JRYRUQH� L]YHGEH� VR� VXEMHNWLYQH� XUHVQL�
áLWYH�MH]LNRYQH�]PRÌQRVWL�LQ�QH�]JROM�XSRÊWHYDQMH�SUDYLO
MH]LNRYQHJD� VHVWDYD�� 9VDND� JRYRUQD� L]YHGED� MH� ]DWR
HGLQVWYHQD� LQ� QHSRQRYOMLYD� �� RGYLVQD� MH� RG� UD]OLáQRVWL
PHG� SRVDPH]QLPL� JRYRUFL� LQ� WXGL� RG� UD]OLáQRVWL� SR�
VDPH]QLK� JRYRUQLK� L]YHGE� SUL� HQHP� VDPHP� JRYRUFX�
8SRÊWHYDWL� PRUDPR� WXGL� RNROLÊáLQH� VSRUD]XPHYDQMD� �
��Q�L� QDPUHß� GYHK�XSRUDEQLNRY� MH]LND�� NL� EL� VYRMR� MH]L�
NRYQR� ]PRÊQRVW� XSRYHGRYDOD� Y� LVWLK� RNROLÈßLQDK� ����
�9LWH]�����������

$1$/,=$�63217$1(*$�*2925-(1(*$�-(=,.$

3ULVSHYHN� DQDOL]LUD� JRYRUMHQL� MH]LN� Y� 6ORYHQVNL� ,VWUL�
6SRQWDQL� JRYRUMHQL� MH]LN� QL� QRUPLUDQ� LQ� WXGL� QL� RSLVDQ�
]DWR� VPR� QDOHWHOL� QD� YHOLNH� WHÌDYH� SUL� XJRWDYOMDQMX�� DOL
JUH� Y� GRORáHQHP� SULPHUX� ]D� RGNORQ� RG� QRUPH� ]DSLVD�
QHJD�MH]LND�Y�VPHUL�JRYRUMHQHJD�MH]LND�DOL�JUH�L]NOMXáQR
]D� LQWHUIHUHQFR� WXMHJD� MH]LND� DOL� SUDY]DSUDY� ]D� RERMH�
3RVHEHM� YHOMD� SRXGDULWL�� GD� MH� REPRáMH� REUDYQDYDQHJD
JRYRUD�MH]LNRYQR�PHÊDQR�LQ�Y�VWLNX�YHá�MH]LNRY�YVHNDNRU
SULKDMD�GR�YSOLYD�HQHJD�MH]LND�QD�GUXJHJD��9HQGDU�WR�ÊH



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

'=J=�3,)(!�&1�)&'�+0("�'"7&(,3+"�-/3&+"�3�0-,+1�+"*�$,3,/2�3�0),3"+0(&�&01/&
��������

���

QH�SRPHQL��GD�VR�SULPHUL��NL�VR�Y�SULáXMRáHP�NRUSXVX�

R]QDáHQL�NRW�LQWHUIHUHQFD�LWDOLMDQVNHJD�MH]LND��SRVSORÊH�
QL� QD� FHORWQR� SRGURáMH� 6ORYHQVNH� ,VWUH�� 9� SULVSHYNX
QDPUHá�QH� QRUPLUDPR�JRYRUMHQHJD� MH]LND� QD� WHP�SRG�
URáMX��SDá�SD�SRSLVXMHPR�SULPHUH�L]�NRQNUHWQH�XSRUDEH�
,QWHUIHUHQFH� VPR� REUDYQDYDOL� QD� EHVHGRVORYQL�� REOLNR�
VORYQL� LQ� VNODGHQMVNL� UDYQL�� UD]GHOMHQH� VR� QD� SRJODYMD
6SRO�VDPRVWDOQLND��ÇWHYLOR�VDPRVWDOQLND��6NORQ�VDPRVWDO�
QLND��5DED�SUHGORJD�RG��9H]DYD�V�SUHGORJL��6WRSQMHYDQMH
SULGHYQLND�� ÇWHYQLN�� 3RY]HPDQMH� V� VDPRVWDOQLNRP� L]UD�
ÊHQHJD�SUHGPHWD�]�RVHEQLP�]DLPNRP��=DLPHN�NL��5DED
QHGRORßQLND�� 5DED� VHGDQMLND� ]D� L]UDÊDQMH� SULKRGQRVWL�
*ODJROVNL� YLG�� 3RYUDWQRVW� JODJROD�� %HVHGQL� UHG�� 3URVWL
VWDYHN�� *ODYQL� VWDYHN��2GYLVQL� VWDYHN�� .DONL�� %HVHGLÈßH
LQ�)UD]HPL�

.RUSXV� MH� QDVWDO� L]� ]YRáQHJD� SRVQHWND� GLDORJD�� LQ
VLFHU�UD]JRYRUD�PHG�VWUDQNR�LQ�SURGDMDOFHP�SUHG�QDNX�
SRP�DYWRPRELOD�� 3URGDMDOHF� MH�PRÊNL�� NL� VPR� JD� JOHGH
QD�NULWHULM� VWDURVW� XYUVWLOL� Y� VWDURVWQR� VNXSLQR�GR���� OHW�
JOHGH� QD� NULWHULM� L]REUD]ED� Y� VNXSLQR� ]� XQLYHU]LWHWQR
L]REUD]ER��6WUDQND�MH�ÌHQVND��NL�VPR�MR�JOHGH�QD�NULWHULM
VWDURVW� XYUVWLOL� Y� VWDURVWQR� VNXSLQR� GR� ��� OHW�� JOHGH� QD
NULWHULM� L]REUD]ED� Y� VNXSLQR� ]� YLVRNRÊROVNR� L]REUD]ER�
2EHPD� JRYRUFHPD� MH� SUYL� MH]LN� VORYHQÊáLQD�� LWDOLMDQ�
VNHJD� MH]LND� SD� VWD� VH� XáLOD� L]� RNROMD� WHU� Y� RVQRYQR�
ÊROVNHP�LQ�VUHGQMHÊROVNHP�L]REUDÌHYDQMX���VWUDQND�VH�MH
LWDOLMDQÊáLQH�XáLOD�NRW�GUXJHJD�MH]LND��SURGDMDOHF�SD�MH�Y
VUHGQML� ÊROL� XSRUDEOMDO� LWDOLMDQÊáLQR� NRW� XáQL� MH]LN��2ED
JRYRUFD� VWD� GRPD� L]� .RSUD�� =D� WDN� NRPXQLNDFLMVNL
SRORÌDM� EL� SULáDNRYDOL�� GD� ER� RGQRV� PHG� VWUDQNR� LQ
SURGDMDOFHP� IRUPDOHQ�� D� VWD� VH� VRJRYRUFD� SR]QDOD� LQ
]DWR� MH� ELO� QMXQ� SRJRYRU� QHIRUPDOHQ�� 7R� MH� ELO� WXGL
Y]URN�� GD� VH� SRJRYRU� QL� RPHMHYDO� OH� QD� WHPR� DYWRPR�
ELORY�� SDá� SD� MH� ]DGHYDO� WXGL� ]DVHEQR� ÌLYOMHQMH�� GHOR�
ÌHOMH��SULáDNRYDQMD�����REHK�JRYRUFHY��'LDORJ�MH�QD�ÊWLULK
PHVWLK�SUHNLQMHQ���]�GYHPD� WHOHIRQVNLPD�NOLFHPD� WHU� ]
GYHPD� QRYLPD� JRYRUFHPD�� NL� SD� QLVWD� JRYRULOD� R� LVWL
WHPDWLNL�� HGHQ�RG�QMLMX� MH� VSUDÊHYDO� SR� LQIRUPDFLMDK� ]D
DYWRPRELOVNL� VHUYLV�� GUXJL�SD� MH� VSRURáDO� R� VWDQMX� DYWR�
PRELORY� QD� SDUNLULÊáX� SUHG� VDORQRP�� 6DORQ�� NMHU� VH� MH
VQHPDO� SRJRYRU�� VWRML� Y� QHSRVUHGQL� EOLÌLQL� KLWUH� FHVWH�
]DWR�SRJRYRU�SRJRVWR�]PRWLMR�ÊXPL�DYWRPRELORY��6RJR�
YRUFD�VWD�VH�PHG�SRJRYRURP�VSUHKDMDOD�SR�VDORQX�LQ�QD
SRVQHWNX�]DWR�VOLÊLPR�WXGL�SUHPLNDQMH�SLVDUQLÊNHJD�VWROD�
WLSNDQMH� SR� WLSNRYQLFL�� RGGDOMHYDQMH� RG� VQHPDOQH� QD�
SUDYH�� ]YRN� DYWRPDWD� ]D� SLMDáH� ���� 9VL� WL� GRGDWQL� ÊXPL
YáDVLK� RYLUDMR� UD]XPHYDQMH� L]JRYRUMHQHJD�� ]DWR� MH� QD
WHP� PHVWX� Y� WUDQVNULSFLML� XSRUDEOMHQ� ]DSLV� �QHUD]XP�
OMLYR��

3UL� LVNDQMX� L]YRUQLK� EHVHG� LQ� UD]ODJL� QMLKRYHJD� SR�
PHQD� WHU� SUL� VNODGHQMVNLK� YSUDÊDQMLK� VPR� XSRUDEOMDOL
LWDOLMDQVNR�VORYHQVNL�� VORYHQVNR�LWDOLMDQVNL� LQ� LWDOLMDQVNR�

LWDOLMDQVNL� VORYDU�� 6ORYDU� VORYHQVNHJD� NQMLÌQHJD� MH]LND�
IUD]HRORÊNL� VORYDU��HWLPRORÊNL� VORYDU� LQ�QDUHáQH�VORYDUMH
�QDYHGHQL� VR� Y� OLWHUDWXUL�� WHU� VORYQLFL� VORYHQVNHJD� LQ
LWDOLMDQVNHJD� MH]LND�� 3UL� QHNDWHULK� QHMDVQLK� L]UD]LK� VPR
VH� R� QMLKRYHP� SRPHQX� LQ� UDEL� SRVYHWRYDOL� V� SURGDMDO�
FHP�

9�DQDOL]LUDQLK�SULPHULK�MH�QD�SUYHP�PHVWX�EHVHGD�DOL
EHVHGQD� ]YH]D�� SUL� NDWHUL� XJRWDYOMDPR� LWDOLMDQVNH� LQWHU�
IHUHQFH��6OHGL�SULPHU�XSRUDEH�L]�UD]LVNRYDQHJD�NRUSXVD�
QDWR�LWDOLMDQVND�XVWUH]QLFD�LQ�UD]ODJD�SRMPD��7HPX�VOHGL
UD]ODJD�� ]DNDM� SUL� QDYHGHQL� L]WRáQLFL� RSDÌDPR� LWDOLMDQ�
VNR�LQWHUIHUHQFR�

6SRO�VDPRVWDOQLND

1DYDMDPR� SULPHUH�� SUL� NDWHULK� XJRWDYOMDPR� LWDOLMDQ�
VNH�LQWHUIHUHQFH�SUL�VSROX�VDPRVWDOQLND��JOHGH�QD�NQMLÌQR
VORYHQÊáLQR��

UDGMD� �� UDGMH� VNRUDMGD� QH� ßXMHÈ�� LWD�� OD� UDGLR�� Y� SR�
PHQX�UDGLR��9�LWDOLMDQÊáLQL�MH�VDPRVWDOQLN�ÌHQVNHJD�VSR�
OD��Y�NQMLÌQL�VORYHQÊáLQL�SD�PRÊNHJD��UDGLR��

NDIH���ERÈ�NDIH"�NDM�SLMHÈ"�NDSXßLQ�EHOR�NDYR"��LWD��LO
FDIIo�� Y� SRPHQX� NDYD�� 9� LWDOLMDQÊáLQL� MH� VDPRVWDOQLN
PRÊNHJD� VSROD�� Y� NQMLÌQL� VORYHQÊáLQL� ÌHQVNHJD� �NDYD��
9HQGDU�VH�WXGL�Y�RVUHGQMLK�VORYHQVNLK�JRYRULK�XSRUDEOMD
L]UD]� NDIH�� NL� MH� RELáDMQR� PRÊNHJD� VSROD�� ODKNR� WXGL
VUHGQMHJD�VSROD�

ELÞLNOHWD���QH�YHP�NDM�VH�PL�ERO�VSODßD�ELßLNOHWD��LWD�
OD� ELFLFOHWWD�� Y� SRPHQX� NROR�� 9� LWDOLMDQÊáLQL� MH� VDPR�
VWDOQLN� ÌHQVNHJD� VSROD�� Y� NQMLÌQL� VORYHQÊáLQL� VUHGQMHJD
�NROR��Y�JRYRUMHQHP�MH]LNX�WXGL�ELFLNO��NL�SD�MH�PRÊNHJD
VSROD��

ÈWHYLOR�VDPRVWDOQLND

3UL� REUDYQDYL� ÊWHYLOD� VDPRVWDOQLND� JUH� SUHGYVHP� ]D
YSUDÊDQMH��DOL�LQ�NROLNR�VH�GYRMLQD�ÊH�XSRUDEOMD��.QMLÌQD
VORYHQÊáLQD� GYRMLQR� SR]QD�� LWDOLMDQÊáLQD� SD� QH�� 5HV� SD
MH��GD�VH�GYRMLQD�YHGQR�EROM�L]JXEOMD�Y�JRYRULK�SR�FHORW�
QHP�VORYHQVNHP�R]HPOMX� LQ�XSRUDEH�PQRÌLQH�QDPHVWR
GYRMLQH�QH�PRUHPR�YHGQR�SULSLVDWL�YSOLYX�LWDOLMDQÊáLQH�

GYH� RSUHPH� ��GHMDQVNR� SRO�PDÈ� SD� GYH� RSUHPH� DO
JtLNV�DO�SD�JHHV�HQD�MH�XQD�WD�ERO�NL�PD�IHOWQH�NL�PD�YVH�
LWD��GXH�DOOHVWLPHQWL

GYH� YDUMDQWH���PD�]GHM�PDPR� WOH� GYH� YDUMDQWH�� LWD�
GXH� YDULDQWL�� 9� REHK� SULPHULK� JUH� ]D� VWUXNWXUR�� NL� LPD
ÊWHYQLN� Y�GYRMLQL�� VDPRVWDOQLN� SD� Y�PQRÌLQL��àHSUDY� VH
WXGL� Y� RVUHGQMLK� VORYHQVNLK� JRYRULK� L]JXEOMD� XSRUDED
GYRMLQH�� ODKNR� Y� WHK� SULPHULK� ]DJRYRUDMDPR� YSOLY� LWDOL�
MDQÊáLQH�V�WHP��GD�LWDOLMDQÊáLQD�GYRMLQH�VSORK�QH�SR]QD�

� 7RKÜJE�LKOJAPAG�CKRKN=�EJ�BKJAPEÜJ=�PN=JOGNEL?EF=�OA�J=D=F=P=�LNE�=RPKNE?E�� AHKPJA�PN=JOGNEL?EFA�V=N=@E�LNKOPKNOGA�KIAFAJKOPE�JA�LNE�H=C=IK�G�ÜH=JGQ
�R�J=OHA@JFAI�LKCH=RFQ�L=�FA�JAG=F�EHQOPN=PERJED�K@HKIGKR�CKRKNFAJAC=�GKNLQO=�
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PL�� YL� ��PL� VPR� QHNL� UDßXQDOL� �MXWUL� PRUDP� ]MXWUDM
RQD� PD� L]SLW� MD]� PDP� GHOR��� DO� JUHVWH� YL� NDP� JRU"�� Y
SRPHQX� PLGYD�� YLGYD�� LWD�� QRL�� QRL� GXH�� YRL�� YRL� GXH�
*OHGH� QD� WR�� GD� LWDOLMDQÊáLQD� QH� SR]QD� GYRMLQH�� ODKNR
UDER�]DLPND�Y�PQRÌLQL�SULSLÊHPR� LWDOLMDQVNHPX�YSOLYX�
YHQGDU�WXGL�RVUHGQML�VORYHQVNL�JRYRUL�RSXÊáDMR�UDER�GYR�
MLQH�

3RJRVWL� VR� WXGL� SULPHUL�� NR� MH� XSRUDEOMHQ� ]DLPHN� Y
GYRMLQL��JODJRO�SD�Y�PQRÌLQL��QSU��PLGYD�JUHPR��

6NORQ�VDPRVWDOQLÉNH�EHVHGH

9�VORYHQVNHP�MH]LNX�VH�VDPRVWDOQLÊNH�LQ�SULGHYQLÊNH
EHVHGH� VNODQMDMR�� LWDOLMDQÊáLQD� XVWUH]QH� VNORQH� L]UDÌD� ]
XSRUDER�SUHGORJRY��%HUFH������������

VDORQ� ILDW� �� ßDNL� WOH� MH� VDORQ� ILDW� NDM� MH� WDP� GRO"�� Y
SRPHQX� ILDWRY� VDORQ�� LWD�� LO� VDORQH� GHOOD� ILDW�� LO� VDORQH
ILDW�� 9� WHP� SULPHUX� MH� SULVRWHQ� WXGL� REUQMHQ� YUVWQL� UHG
VDPRVWDOQLND� LQ� SULGHYQLND�� 1HVNODQMDQMH� VDPRVWDOQLND�
NL�VH�SRMDYOMD�SUL�WXMLK�ODVWQLK�LQ�REáQLK�LPHQLK��NDÌH�QD
LWDOLMDQVNR�LQWHUIHUHQFR�

VDORQ�UDEOMHQD�YR]LOD���HQ�SUYL�VDORQ�UDEOMHQD�YR]LOD
GUXJL� VDORQ� t� VX]XNL�� Y� SRPHQX� VDORQ� UDEOMHQLK� YR]LO�
LWD�� LO� VDORQH� GHJOL� DXWRPRELOL� XVDWL�� LO� VDORQH� YHLFROL
XVDWL�� 1HVNODQMDQMH� VDPRVWDOQLND� NDÌH� QD� LWDOLMDQVNR
LQWHUIHUHQFR��NR�RVWDQH�EHVHGQD�]YH]D� Y� LPHQRYDOQLNX�
VNORQ�MH�UD]YLGHQ�L]�XSRUDEOMHQHJD�SUHGORJD��GL��

VDORQ� VX]XNL� �� HQ� SUYL� VDORQ� UDEOMHQD� YR]LOD� GUXJL
VDORQ�t�VX]XNL��Y�SRPHQX�VX]XNLMHY�VDORQ��LWD�� LO�VDORQH
GHOOD� VX]XNL�� LO� VDORQH� VX]XNL�� 1HVNODQMDQMH� VDPRVWDO�
QLND�� NL� VH� SRMDYOMD� SUL� WXMLK� ODVWQLK� LQ� REáQLK� LPHQLK�
NDÌH�QD�LWDOLMDQVNR�LQWHUIHUHQFR�

NDM�JOHGDÇ�EHQFLQ�GL]HO���*����PD]GD� WUL� NDM� JOHGDÈ
EHQFLQ� GL]HO"� *� ��� QH� YHP� NDM� VH� PL� ERO� VSODßD�� Y
SRPHQX�NDM�JOHGDÊ�EHQFLQVNL�DOL�GL]HOVNL�PRWRU�R]LURPD
Y�SRJRYRUQL�UD]OLáLFL�EHQFLQFD�DOL�GL]OD��LWD��FRVD�JXDUGL
EHQ]LQD� R� GL]HO�� 1HVNODQMDQMH� VDPRVWDOQLND� NDÌH� QD
LWDOLMDQVNR�LQWHUIHUHQFR��NR�RVWDQH�EHVHGQD�]YH]D��Y�WHP
SULPHUX�RNUDMÊDQD�Y�HQR�EHVHGR��Y�LPHQRYDOQLNX��VNORQ
MH� UD]YLGHQ� L]�XSRUDEOMHQHJD�SUHGORJD��NL�JD�Y� WHP�SUL�
PHUX�QL��QLWL�Y�LWDOLMDQVNHP�MH]LNX��

JOHGH� UHFLPR� NUHGLW� DO� OL]LQJ� �� WL� LQ� NDM� SD� t� JOHGH
UHFLPR� NUHGLW� DO� OL]LQJ� NDM� VH� ERO� VSODßD"�� Y� SRPHQX
JOHGH�UHFLPR�NUHGLWD�DOL�OL]LQJD��LWD��ULJXDUGR�DO�FUHGLWR�R
DO� OL]LQJ��1HVNODQMDQMH� VDPRVWDOQLND�NDÌH�QD� LWDOLMDQVNR
LQWHUIHUHQFR��NR�RVWDQH�EHVHGQD�]YH]D� Y� LPHQRYDOQLNX�
VNORQ�MH�UD]YLGHQ�L]�XSRUDEOMHQHJD�SUHGORJD��D��

RGYLVQR� VDPR�PRWRU� QH� DO� ER� �� LQ� SRWHP� RGYLVQR
VDPR�PRWRU�QH�DO�ER�]GHM�SUL� WHK�WDPDMKQLK�UHFLPR�YHÈ
WR�ßH�NXSXMHÈ�DYWR�WDP�NL�PD�PRWRU�t�QH�YHP�ÈHVWGHVHW
VHGHPGHVHW�NRQMHY�EHQFLQDU� QH�� Y� SRPHQX�RGYLVQR�RG
PRWRUMD��LWD��GLSHQGH�VROR�GDO�PRWRUH�VH�VDUi�����1HVNOD�
QMDQMH�VDPRVWDOQLND�NDÌH�QD� LWDOLMDQVNR� LQWHUIHUHQFR��NR
RVWDQH�EHVHGQD�]YH]D�Y�LPHQRYDOQLNX��VNORQ�MH�UD]YLGHQ
L]�XSRUDEOMHQHJD�SUHGORJD��GD��

RSUHPD� MH� IXO� QRWUL� �� WR� MH� HQD� ÈWLUL� PRWRU� SHWLQ�
GHYWHGHVHW� NRQMHY� t� DYWR� MH� WDNÈHQ� WULYUDWHQ� ÈSRUWHQ
IHOWQH�RSUHPD� MH� IXO�QH�QRWUL�RG�NOLPH�FHQWUDOQR�GDOMLQ�
VNR� EOOO� HUEHJRX� ÈWLUL� QRWUL� SRWHP� LPD� t� HVtSt� LPD�� Y
SRPHQX� YHOLNR� MH� RSUHPH�� MH� GREUR� RSUHPOMHQ��PRÌQR
SR� DQDORJLML� LWD�� O¢DOOHVWLPHQWR� IXO� RSWLRQDO� �IUD]D�� NL� MR
XSRUDEOMDMR�SURGDMDOFL�DYWRPRELORY���3RJRVWD�MH�WXGL�IUD�
]D� O¢DOOHVWLPHQWR� o� FRPSOHWR�� 1HVNODQMDQMH� MH� YHUMHWQR
SR�DQDORJLML�SUYH�IUD]H�

VSRUWLQJ�DYWRPDWLÞQR�JD�ÞUWDPR���*���� IXO�PH�PRWL
QH� YHP� ]DNDM� VDP� QH� EL� UDGD� LPHOD� WUHK� YUDW� WR� MH
SUREOHP�*����RNHM�GREUR�SRO�t�VSRUWLQJ�DYWRPDWLßQR�JD
ßUWDPR� QH�� Y� SRPHQX� VSRUWLQJD� �ILDW� SXQWR� ]� R]QDNR
VSRUWLQJ�� DYWRPDWLáQR� áUWDPR�� LWD�� OR� VSRUWLQJ� OR� HOLPL�
QLDPR�� 1HVNODQMDQMH� VDPRVWDOQLND�� NL� VH� SRMDYOMD� SUL
WXMLK� ODVWQLK� LQ� REáQLK� LPHQLK�� NDÌH� QD� LWDOLMDQVNR� LQ�
WHUIHUHQFR�

NDM�SUL�ILDW�QLPD�QLÞ"���*����SR�GUXJL�VWUDQL�VX]XNL�WUL
OHWD�JDUDQFLMH�*����NDM�SUL�ILDW�QLPD�QLß"�*����MH�GYH�OHWL
JDUDQFLMH��Y�SRPHQX�NDM�SUL�ILDWX�QL�QLá��JDUDQFLMH��DOL�ILDW
QLPD�QLá��JDUDQFLMH���LWD��GD�ILDW�QRQ�F¢o��OD�JDUDQ]LD���OD
ILDW� QRQ� KD� JDUDQ]LD�� 1HVNODQMDQMH� VDPRVWDOQLND�� NL� VH
SRMDYOMD�SUL� WXMLK� ODVWQLK� LQ�REáQLK� LPHQLK��NDÌH�QD� LWD�
OLMDQVNR�LQWHUIHUHQFR��/DKNR�JUH�WXGL�]D�LQWHUIHUHQFR��NR
RVWDQH�EHVHGQD�]YH]D�Y�LPHQRYDOQLNX��VNORQ�MH�UD]YLGHQ
L]�XSRUDEOMHQHJD�SUHGORJD��GD��

WD�GYD��MH�PDO�YHÞML�SXQWR����*����NL�PD]GD�GYD�PL�MH
IXO� ÈNLIR�*� ��� WD� GYD� MH�PDO� YHßML� SXQWR�� Y� SRPHQX� WD
�PD]GD�� GYRMND�� LWD�� TXHVWR� GXH� �o� XQ� SR� SL|� JUDQGH
GHOOD�SXQWR���'YD� MH�JODYQL� ÊWHYQLN�� JODYQL� ÊWHYQLNL� VH�Y
LWDOLMDQÊáLQL� QH� VNODQMDMR� �%HUFH�� ������ ������ ]DWR� YHU�
MHWQR�WXGL�WX�RKUDQMD�LPHQRYDOQLÊNR�REOLNR�

EUH]�QLÞ���*����WR�MH�EUH]�QLß�*����EUH]�QLß� MD�*���
QREHQLK� REUHVWL� QLß� VDPR� JROR�� Y� SRPHQX� EUH]� YVHJD�
LWD��VHQ]D�QLHQWH��1HGRORáQL�]DLPNL�VH�Y�LWDOLMDQÊáLQL�QH
VNODQMDMR��%HUFH�������������LQ�]DWR�QHGRORáQL�]DLPHN�WX
RKUDQMD�LPHQRYDOQLÊNR�REOLNR�

5DED�SUHGORJD�RG

9�NQMLÌQL�VORYHQÊáLQL�EL�QD�PHVWX�SUHGORJD�RG�VWDO�L]
VDPRVWDOQLND� L]SHOMDQ� SULGHYQLN� NRW� L]UD]� VYRMLOQRVWL�
VDPR�URGLOQLN�DOL�NDNÊHQ�GUXJ�SUHGORJ��1L�SD�QXMQR��GD
WDND� UHGXQGDQWQD� UDED� SUHGORJD� RG� SRPHQL� LWDOLMDQVNR
LQWHUIHUHQFR��VDM�VH�UDED�SUHGORJD�RG�RE�URGLOQLNX�Y�JR�
YRUMHQHP� MH]LNX� ÊLUL� WXGL� Y� RVUHGQMH� VORYHQVNH� JRYRUH
�6NXELF������������

VDORQ� RG� DOIH� �� LQ� NMH� MH� VDORQ� RG� DOIH"�� Y� SRPHQX
DOILQ�VDORQ��LWD��LO�VDORQH�GHOO¢DOID�

VDORQ� RG� ILDWD� �� MD� SRWHP� WDP� MH� VDORQ� RG� ILDWD�� Y
SRPHQX�ILDWRY�VDORQ��LWD��LO�VDORQH�GHOOD�ILDW�

HQR�MDMFH�RG�DYWD���LQ�LQ�NDM�ßH�MH�KRQGD�MH�HQR�MDMFH
RG�DYWD�MD]�VHP�PLVOLO�GD�MH�NDM��Y�SRPHQX�VODE�DYWR��LWD�
OD�PHUGD�GL������XQD�VFDWROD�G¢DXWR����
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9H]DYD�V�SUHGORJL

1DYDMDPR� WLVWH� SULPHUH�� SUL� NDWHULK� MH� SUHGORJ�� V
NDWHULP�VH�YHÌHWD�JODJRO�DOL�SUHGPHW��GUXJDáHQ�RG�XSR�
UDEOMHQHJD�SUHGORJD�Y�VORYHQVNHP�MH]LNX�

NDM�MH�GREUR�GD�LPD�DYWR�]D�NXSLW���QH�QH�PD�UHV�NDM
PRUDÈ�SD]LW�NDM� UHFLPR�SUL�NDM� MH�GREUR�GD� LPD�DYWR�]D
NXSLW"�� Y� SRPHQX� NDM� MH� GREUR�� GD� LPD� DYWR�� NL� JD
NXSLÊ�NXSXMHÊ��NL�EL�JD�UDG�NXSLO��LWD��O¢DXWR�GD�FRPSUDUH�
YHUMHWQR� SR� DQDORJLML�� NR� SUHGORJ� GD� SRPHQL� ODVWQRVW�
66.-�QH�SR]QD�YH]DYH�JODJROD�NXSLWL�DOL�NXSRYDWL�V�SUHG�
ORJRP�]D�Y�QDYHGHQHP�SRPHQX�

VNR]�PRVW� �� YHQ� LQ� OHYR� VNR]�PRVW� Q�� QD� WDNR� ßH]
FHVWR��Y�SRPHQX�áH]�PRVW�� LWD��VRSUD� LO�SRQWH��VRSUD�SR�
PHQL� WXGL� VNR]L�� DOL� WXGL� DWWUDYHUVR� LO� SRQWH�� áH]�� DWWUD�
YHUVDUH� LO� SRQWH� Y� SRPHQX� SUHáNDWL� PRVW�� 9HQGDU� VH
JODJRO�DWWUDYHUVDUH�ODKNR�XSRUDEOMD�WXGL�Y�SRPHQX�VNR]L�
QSU�� DWWUDYHUVDUH� LO� WXQQHO�OD� JDOOHULD�� 0RJRáH� SULGH� Y
JRYRUX� GYRMH]LáQLK� JRYRUFHY� GR�PHÊDQMD� UD]OLáQLK� SR�
PHQRY�]D�HQ� L]UD]� LQ�]DWR�SULGH�GR�QDSDáQH� UDEH��NL� VH
NDÌH�NRW�LQWHUIHUHQFD�

PD�Mtt�PDMKHQ�WLSR�SDQGD���*����WRMRWD�MDULV�MH�SUHPDM�
KHQ�]D�WRONR�NHÈD�NL�JD�PD��NL�JD�GDÈ�NRONR�MH�GYD�PLOMRQD
ÈHVWVWR�*����MD�EHQ�NDM�LQ�*����PD�MH�PDMKHQ�WLSR�SDQGD��Y
SRPHQX� MH� PDMKHQ� �SRGREQR�� NRW� SDQGD�� YHUMHWQR� SR
DQDORJLML�LWD��GHO�WLSR��VXO�WLSR�GL��NDU�SRPHQL�ELWL�SRGREHQ�

DYWR�SHW�YUDW�DO�WUL�YUDWD���UHFLPR�WL�JOHGDÈ�DYWR�SHW
YUDW�DO�WUL�YUDWD"��Y�SRPHQX�DYWR�V�SHWLPL�YUDWL�DOL�V�WUHPL
YUDWL�� LWD�� O¢DXWR� D� FLQTXH� R� WUH� SRUWH�� YHUMHWQR� SR� DQD�
ORJLML�� NR�SUHGORJ�D� SRPHQL� QDáLQ� L]YHGEH��9� SRJRYRU�
QHP�MH]LNX�SURGDMDOFHY�DYWRPRELORY�MH�Y�UDEL�WXGL�IUD]D
EUH]�SUHGORJD���O¢DXWR�FLQTXH�R�WUH�SRUWH�

EL�ÇOL�WOH�Y�HQR�]DPHMVNR�RVPLFR���VPR�UD]PLÈOMDOL�GD
EL�Y�QHGHOMR�GD�EL�ÈOL� WOH�Y�HQR�]DPHMVNR�RVPLFR��Y�SR�
PHQX� EL� ÊOL� QD� RVPLFR�� 9� UD]LVNRYDQHP� NRUSXVX� VH
PHÊDWD� EHVHGQL� ]YH]L� LWL� QD� RVPLFR� LQ� LWL� Y� RVPLFR�
0RJRáH� MH� WHPX� Y]URN� GHMVWYR�� GD� VH� Y� LWDOLMDQÊáLQL� ]D
VORYHQVND�SUHGORJD�Y�LQ�QD�ODKNR�XSRUDEOMDWD�SUHGORJD�LQ
DOL�D��=DWR�MH�PRÌQR��GD�SUL�GYRMH]LáQLK�JRYRUFLK�SULKDMD
GR�PHÊDQMD�XSRUDEH�REHK�SUHGORJRY�

QD�SHW�YUDW���XD�NH�GREUR�PD� VDM� MH�QD�SHW�YUDW"�� Y
SRPHQX�V�SHWLPL�YUDWL��LWD��DXWR�D�FLQTXH�SRUWH��YHUMHWQR
SR�DQDORJLML��NR�SUHGORJ�D� SRPHQL� QDáLQ� L]YHGEH�� 66.-
QH�SR]QD�YH]DYH�V�SUHGORJRP�QD�Y�QDYHGHQHP�SRPHQX�

UDGLR�QD�HPSHWULMH���*����MD]�EL�UDGLR�QD�HPSHWULMH�*
���YHUMDPHP�MD�GD�EL�UDGD�QD�HPSHWULMH�VDP�KP�KP�PD
WR� MH� WNR� QH�� Y� SRPHQX� UDGLR� ]� HPSHWUL� �PS��� SUHGYD�
MDOQLNRP�� OD� UDGLR� DG� 03��� OHWWRUH� 03��� YHUMHWQR� SR
DQDORJLML�� NR� SUHGORJ�D� SRPHQL� QDáLQ� L]YHGEH�� 66.-� QH
SR]QD�YH]DYH�V�SUHGORJRP�QD�Y�QDYHGHQHP�SRPHQX�

QD�WUL�YUDWD���MD�QH�QH�YHP�]DNDM�PD�QL�PL�YÈHß�QD�WUL
YUDWD�� Y� SRPHQX� V� WUHPL� YUDWL�� LWD�� �O¢DXWR�� D� WUH� SRUWH�
YHUMHWQR� SR� DQDORJLML�� NR� SUHGORJ� D� SRPHQL� QDáLQ� L]�
YHGEH�� 66.-� QH� SR]QD� YH]DYH� V� SUHGORJRP� QD� Y� QDYH�
GHQHP�SRPHQX�

L]�NMH�SULKDMDMR���GD�ERGR�YHGHOL�L]�NMH�SULKDMDMR�QH�
Y�SRPHQX�RG�NRG�SULKDMDMR�� LWD��GD�GRYH�YHQJRQR�� LWD�
OLMDQÊáLQD�QH� ORáXMH�SUHGORJRY� L]� LQ�RG�� R]LURPD� VWD�]D
RED�SUHGORJD�PRÌQD�DOL�GD�DOL�GL��=DWR�MH�PRÌQR��GD�SUL
GYRMH]LáQLK�JRYRUFLK�SULKDMD�GR�PHÊDQMD�XSRUDEH�REHK
SUHGORJRY�

WH� SHOMHP� WDP� �� NDM� WH� SHOMHP� WDP"�� Y� SRPHQX� WH
SHOMHP� WMD�� LWD� WL� SRUWR� Oi�� LWDOLMDQÊáLQD� QH� ORáXMH� PHG
SUHGORJRPD�WDP�LQ�WMD��]D�RED�SULPHUD�MH�Y�UDEL�SUHGORJ
Oi�

REURN�QD�PHVHF���NROLNR�SULGH�HQ�REURN�QD�PHVHF"
ÈWLUGHVHW�WLVRß�MH�REURN�QD�PHVHF�QH��Y�SRPHQX�PHVHáQL
REURN�� LWD�� UDWD�PHQVLOH� R]LURPD� O¢DPPRQWDUH� DO� PHVH�
LWDOLMDQVNL�SUHGORJ�D� XVWUH]D� WXGL� VORYHQVNHPX�SUHGORJX
QD�� %HVHGQD� ]YH]D� REURN� QD�PHVHF� MH� SRJRYRUQD� UD]�
OLáLFD�EHVHGQH�]YH]H�PHVHáQL�REURN�

UDÞXQRY� ]D� SODÞHYDW� �� QLPDÈ� VWURÈNRY� QH� QLPDÈ
UDßXQRY�]D�SODßHYDW�YRGH�HOHNWULNH�VWDQRYDQMD�t�RWURN�t
QH� YHP� NDM� MH� ÈH� ]UDYHQ� QH�� Y� SRPHQX� UDáXQL�� NL� MLK
PRUDÊ� SODáHYDWL�� LWD�� L� FRQWL� GD� SDJDUH�� YHUMHWQR� SR
DQDORJLML��NR�SUHGORJ�GD� SRPHQL� ODVWQRVW� �UDáXQRY�� R]L�
URPD� GROÌQRVW� �RVHEH� Y� SRYH]DYL� ]� UDáXQL��� %HVHGQD
]YH]D� UDáXQL� ]D� SODáHYDW� MH� SRJRYRUQD� UD]OLáLFD� ]YH]H
UDáXQL��NL�MLK�PRUDÊ�SODáDWL�

6WRSQMHYDQMH�SULGHYQLND

(GHQ�RG�QDáLQRY� WYRUEH�HODWLYD� MH�Y� LWDOLMDQÊáLQL�GR�
GDMDQMH� SULVORYD� QDáLQD� DOL� LQWHQ]LYQR� SRQDYOMDQMH� SUL�
GHYQLND� DOL� SULVORYD� �6NXELF�� ������ ����� .QMLÌQD� VOR�
YHQÊáLQD� WDNH� WYRUEH� HODWLYD� QH� SR]QD�� SDá� SD� VH� HOD�
WLYQR�VWRSQMHYDQMH� L]UDÌD�]�REUD]LORP�SUH��DOL� V�SULVORYL
�7RSRULÊLá�������������

]OR�]OR�WHÉNR���*����WR�WR�MH�WHÊNR�SUL�OL]LQJX�UHFLPR
QH�*���� ]DNDM"�*���� NHU� MH� WDP� EUH]� SRORJD� MH� ]OR� ]OR
WHÊNR�� LWD�� PROWR� PROWR� GLIILFLOH�� 7YRUED� HODWLYD� V� SR�
QDYOMDQMHP� SULVORYD� NDÌH� QD� LWDOLMDQVNL� YSOLY�� NDU� MH
XJRWDYOMDOD� ÌH� 0LNROLá� ������� ���������� 9HQGDU� VH
VWUXNWXUD� V� SRQRYOMHQLP� SULVORYRP� ]HOR� SRMDYOMD� WXGL� Y
RVUHGQMHVORYHQVNHP�SRJRYRUQHP�MH]LNX�

JROR� JROR� �RSUHPR�� ��*� ��� ]GDM� WDNR�PRUDÈ� WXGL� WL
PDOR�YHGHW�DO�ERÈ�WL�XQR�RVQRYQR�YDUMDQWR�Y]HOD�*����PD
QH�JOLK�XQR�JROR�JROR�RVQRYQR�QH��LWD��O¢DOOHVWLPHQWR�SL|
SRYHUR�� 7YRUED� HODWLYD� V� SRQDYOMDQMHP�SULGHYQLND� NDÌH
QD� LWDOLMDQVNL� YSOLY�� Y� JRYRUX� SURGDMDOFHY� DYWRPRELORY
SD� VH� XSRUDEOMD� IUD]D� SL|� SRYHUR� Y� SRPHQX� RVQRYQD�
QDMEROM�RVQRYQD��áLVWR�RVQRYQD�RSUHPD�

ÈWHYQLN

SUYR���DORUD�SUYR��Y�SRPHQX�SUYLá�R]LURPD�QDMSUHM�
LWD��FRPH�SULPR�

3RY]HPDQMH� V� VDPRVWDOQLNRP� DOL� ]� RVHEQLP� ]DLP�
NRP�L]UDÊHQHJD�SUHGPHWD�]�RVHEQLP�]DLPNRP
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3RY]HPDQMH� V� VDPRVWDOQLNRP� DOL� ]� RVHEQLP� ]DLP�
NRP� L]UDÌHQHJD� SUHGPHWD� ]� RVHEQLP� ]DLPNRY� MH� SR�
]QDQR�L]�LWDOLMDQVNHJD�MH]LND��9�WHP�SULPHUX�JUH�]D�ÌHOMR
SR�SRVHEQHP�SRXGDUMDQMX�SUYLQH��NL�QH�]DY]HPD�SUYHJD
PHVWD� Y� VWDYáQL� VWUXNWXUL�� WR� QDPUHá� SULSDGD� RVHENX
�6NXELF������������

]D�YVDN�PDLO�JD�SRVODW���SRQDYOMDQMH�SUYLQ�PHMO�LQ�JD
GD�WL�MH�YÇHÞ�WHEL���SRQDYOMDQMH�SUYLQ�WL�LQ�WHEL
GD�WL�MH�WHEL�YÇHÞ���SRQDYOMDQMH�SUYLQ�WL�LQ�WHEL
NDÇHQ�ILDW�SXQWR�PL�WL�PHQL�SULSRURÞDÇ���SRQDYOMDQMH

SUYLQ�PL�LQ�PHQL
VSRUWLQJ�DYWRPDWLÞQR�JD�ÞUWDPR���SRQDYOMDQMH�SUYLQ

VSRUWLQJ��Y�SRPHQX�ILDW�SXQWR�]�R]QDNR�VSRUWLQJ��LQ�JD
NDÇQD�YSUDÇDQMD� WR�ERÇ� WL���SRQDYOMDQMH� SUYLQ� YSUD�

ÈDQMD�LQ�ND]DOQHJD�]DLPND�WR
WHEL� EL� JD� SRWHP� ]D� GYD� VHGHPVWR� WL� JD� ODKNR

]ULKWDP���SRQDYOMDQMH�SUYLQ�WHEL�LQ�WL
ÞH�JD�DYJXVWD�UHJLVWULUDP�DYWR���SRQDYOMDQMH�SUYLQ�JD

LQ�DYWR

=DLPHN�NL

9�LWDOLMDQÊáLQL�MH�R]LUDOQL�]DLPHN�FKL�QHSUHJLEHQ��%HU�
FH��������������/DKNR�LPD�LVWRáDVQR�ND]DOQL�LQ�UHODWLYQL
SRPHQ�� 9� VORYHQÊáLQL� MH� �REOLNRVORYQD� SRVHERVW� �����
R]LUDOQL�]DLPHN�NL��Y�RGYLVQLK�VNORQLK�PX�VSRO��VNORQ�LQ
ÈWHYLOR� L]UDÊDMR� REOLNH� RVHEQHJD� ]DLPND��� �7RSRULÊLá�
�����������1HVNODQMDQMH�R]LUDOQHJD�]DLPND�Y�SULPHULK�
NR� RVWDMD� QHSUHJLEDQ�� MH� WRUHM� LWDOLMDQVNL� YSOLY�� 9HGQR
EROM�SRJRVW�SD� MH� WXGL�SRMDY��GD� VH�EHVHGD�NL� XSRUDEOMD
WXGL�NRW�YH]QLN�Y�RGYLVQLK�VWDYNLK���NRW�YH]QLN��NL�XYDMD
Y]URáQL�RGYLVQLN��NL�QLVHP�QDYDMHQD������NL�MXWUL�UDEL�QHNL
������NHU�QLVHP�QDYDMHQD��NHU�MXWUL�UDEL�QHNDM���YH]QLN��NL
XYDMD�SULODVWNRY�RGYLVQLN��PL�VPR�SRG��LPH�ILUPH��NL�MH
SRWHP�ÇH�Y�GUXJLK�GUÉDYDK������NL� MH�VYHWRYQD�ILUPD������
YH]QLN�� NL� XYDMD� áDVRYL� RGYLVQLN� �NL� ERÇ� PHOD� SHWVWR
MXUMHY� SODÞH� ���� �� NR� ERÊ� LPHOD� SHWVWR� MXUMHY� SODáH��
YH]QLN��NL�XYDMD�SRJRMQL�RGYLVQLN��ÉH�NL�NXSLÇ�DYWR�]D����
��ÌH�áH�NXSLÊ� DYWR�]D��� XSRUDEOMD� VH� WXGL� NRW�YH]QLN�� NL
XYDMD� SULPHUMDQL� áOHQ� �]D� WRONR� NHÇD� NL� JD� GDÇ� ���� �� ]D
WRONR� GHQDUMD� NRW� JD� GDÊ��� QDPHVWR� VDPRVWDOQLÊNHJD
R]LUDOQHJD�]DLPND�NDU��GDPR�GHVHW�SURFHQWRY�SRORJD�NL
ER�QDMEROM�VLJXUQR���GDPR�GHVHW�SURFHQWRY�SRORJD��NDU
ER�QDMEROM�JRWRYR� �Y� WHP�SULPHUX� MH�Y� LWDOLMDQÊáLQL�VLFHU
RELáDMHQ� �LO� FKH��� QH� �FKH����� NRW� Y]NOLáQL� HOHPHQW� �NL
OHSR���NDNR�OHSR��

5DED�QHGRORàQLND

9� RVUHGQML� VORYHQÊáLQL� MH� QHGRORáQLN� PDOR� UDEOMHQ�
]DWR� LPD�6NXELF� �����������������������QMHJRYR� UDER
]D�URPDQVNL�YSOLY�

QH� ]JXELW� �� QH� ]JXELW� ÈWLUVWR� MXUMHX� X� GYHK� OHWLK� MH
PDOR�QLß��Y�SRPHQX�GD�VH�QH�L]JXEL��GD�QH�L]JXELÊ���=D

VORYHQÈßLQR� UDED�QHGRORßQLND�QL�SUHVHQHWOMLYD�� NDGDU� WD
WYRUL� JODJROVNR� SHULIUD]R�� QDQDYDGQD� SD� MH� UDED� RE
SULGHYQLNX� DOL� SULVORYX��� �6NXELF�� ������ �����9� WHP� SUL�
PHUX�QHGRORáQLNX�]JXELW� VOHGL�SULGHYQLÊND�EHVHGD� ÈWLUL�
VWR��LWD��SHU�QRQ�SHUGHUH��SHU�ULVSDUPLDUH�

�RSUHPR�� Y]HW� �� WDP� SD� YVHNDNRU� SROQR� RSUHPR� WD
EROMÈR� Y]HW�� Y� SRPHQX� Y]DPL�� LWD�� SUHQGHUH� O¢DOOHVWL�
PHQWR�� 9� 6ORYHQVNL� VORYQLFL� MH� WDND� UDED� QHGRORáQLND
RSLVDQD�NRW�]HOR�VSORÊQR�GHMDQMH��7RSRULÊLá�������������

5DED�VHGDQMLND�]D�L]UDËDQMH�SULKRGQRVWL

9�SRJRYRUQHP� MH]LNX� MH� XSRUDED� VHGDQMLND� ]D� L]UD�
ÌDQMH�GHMDQM��NL�VH�ERGR�GRJRGLOD�Y�SULKRGQRVWL��SRJRVW
SRMDY��6ORYHQVND�VORYQLFD�SUHGYLGHYD��GD��SULKRGQRVW�L]�
UDÊDMR�SRJRVWHMH�GRYUÈQL�NRW�QHGRYUÈQL�VHGDQMLNL��/DKNR
SD� VH� XPHÈßHQRVW� GHMDQMD� Y� SULKRGQML� ßDV� YLGL� WXGL� L]
VREHVHGLOD��� �7RSRULÊLá�� ������ ����� =DWR� VPR� ELOL� Y
VSRGDM�QDYHGHQLK�SULPHULK�SRJRVWR�Y�GYRPLK��DOL� ODKNR
WDNR� XSRUDER� VHGDQMLND� ÊWHMHPR� NRW� YSOLY� LWDOLMDQVNHJD
MH]LND�DOL�NRW�]QDáLOQRVW�JRYRUMHQHJD�MH]LND�

NDM�SLMHÇ���Y�SRPHQX�NDM�ERÊ�SLOD��LWD��FRVD�EHYL"
Y]DPHP�NUHGLW� �]D�SHW� OHW���� Y� SRPHQX� ERP� Y]HOD

NUHGLW��]D�SHW�OHW���LWD��SUHQGR�LO�PXWXR��D�FLQTXH�DQQL�
WL�SRWHP�NR�SURGDMDÇ�DYWR���Y�SRPHQX�SRWHP�NR�ERÊ

SURGDOD�SURGDMDOD�DYWR��LWD��TXDQGR�YHQGL�OD�PDFFKLQD
WL�QH�JUHÇ"���Y�SRPHQX�WL�QH�ERÊ�ÊHO��LWD��WX�QRQ�YDL"
VH� ÞXMHPR� Y� QHGHOMR� �� Y� SRPHQX� VH� ERYD� VOLÊDOD� Y

QHGHOMR�� LWD��FL� VHQWLDPR�GRPHQLFD�� .RW� ]DQLPLYRVW� QDM
RPHQLP��GD� VH�EHVHGQH�]YH]H� VH� áXMHPR�DOL� VH� VOLÊLPR
SR� DQDORJLML� L]� LWDOOLMDQÊáLQH� Y� SRJRYRUQHP� MH]LNX� YHOL�
NRNUDW� XSRUDEOMD� WXGL� QHNDNÊQD� NRPELQFLMD� VORYHQÊáLQH
LQ�LWDOLMDQÊáLQH�Y�]YH]L�VH�VHQWLDPR�

NDM�JUHP�]GDM�QDUGLW���Y�SRPHQX�NDM�ERP�ÊHO�NDM�QDM
JUHP�QDUHGLW��LWD��FKH��FRVD��YDGR�D�IDUH"

Y�SRQHGHOMHN�QH�GHODPR���Y�SRPHQX�Y�SRQHGHOMHN�QH
ERPR�GHODOL��LWD��OXQHGs�QRQ�ODYRULDPR

NDM�JUHVWH�QD�]DPHMVNR�RVPLFR���Y�SRPHQX�DOL�ERVWH
�Y� QHGHOMR�� ÊOL� QD� ]DPHMVNR� RVPLFR�� LWD�� DQGDWH� DOOD
RVPLFD

JUHÇ� ]� QDPL� �� Y� SRPHQX� ERÊ� ÊOD� ]� QDPL�� LWD�� YLHQL
FRQ�QRL"

QDUGLPR� EUHVNRYF� VH� GRELPR� SUL� QDV� VSLMHPR� ���� LQ
SRO� JUHPR� �� Y� SRPHQX� ERPR� QDUHGLOL� EUHVNRYHF�� VH
ERPR�GRELOL� SUL� QDV�� ERPR� VSLOL� ���� LQ� SRWHP�ERPR� ÊOL�
LWD��IDFFLDPR��FL�WURYLDPR��EHYLDPR��DQGLDPR

LQ� SRO� QDURÞLPR� �� Y� SRPHQX� LQ� SRWHP� ERPR� QD�
URáLOL��LWD��H�SRL�RUGLQLDPR

VH�YLGLPR�SRO���Y�SRPHQX�VH�ERPR�YLGHOL�SRWHP��LWD�
FL�YHGLDPR

SULGHP���Y�SRPHQX�ERP�SULÊHO��LWD��YHQJR
LQ�SRO�VL�NXSLP�HQ�RWRN���Y�SRPHQX�LQ�SRWHP�VL�ERP

NXSLO��LWD��H�SRL�PL�FRPSUR�XQ¢LVROD
VH� SUHVHOLP� GRO� �� Y� SRPHQX� VH� ERP� SUHVHOLO�� PL

WUDVIHULVFR
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JUHVWH�N� �LPH��GDQHV"���Y�SRPHQX�ERVWH� ÊOL� N� �LPH�
GDQHV��LWD��DQGDWH�GD��QRPH��RJJL"

NGR�JUH�YVH"���Y�SRPHQX�NGR�YVH�ER�ÊHO��LWD��FKL�YD"
JUHMR� Y�1DSROL� �� Y� SRPHQX� ERGR� ÊOL� Y� 1DSROL�� LWD�

YDQQR�D�1DSROL�SDUWRQR�SHU�1DSROL
GDQHV� JUHMR� MD� �� Y� SRPHQX� GDQHV� ERGR� ÊOL� MD�� LWD�

YDQQR�RJJL��VL�
QH�JUH���Y�SRPHQX�QH�ER�ÊHO��LWD��QRQ�YD
WL�QH�JUHÇ"���Y�SRPHQX�WL�QH�ERÊ�ÊHO��LWD��WX�QRQ�YDL"
]D�NRONR�ÞDVD�JUHMR���Y�SRPHQX�]D�NROLNR�áDVD�ERGR

ÊOL�� LWD� SHU� TXDQWR� WHPSR� YDQQR�TXDQWR� WHPSR� FL� VWD�
UDQQR"

*ODJROVNL�YLG

6ORYHQVNL� NQMLÌQL� MH]LN� SR]QD� UD]OLNRYDQMH�PHG� GR�
YUÊQLP� LQ�QHGRYUÊQLP�JODJROVNLP�YLGRP��NL�JD� L]UDÌD�]
PRUIHPL��7RSRULÊLá������������������LWDOLMDQÊáLQD�SD�QL�
PD� JODJROVNHJD� YLGD�� WHPYHá� DVSHNW�� SUL� NDWHUHP� IXQN�
FLRQLUD� RSR]LFLMD� PHG� SHUIHNWLYQRVWMR� LQ� LPSHUIHN�
WLYQRVWMR�GUXJDáH�NRW�VORYHQVND��6NXELF������������

Y�ELVWYX�RKUDQL���*����QH�YHP�NDM�VH�PL�ERO�VSODßD�*
���KMD�NDM�VH�ERO�VSODßD�*����ELßLNOHWD�*����WR�LWDN�QH�PD
WDNR� OHM� F� ]GHM� ßH� PDÈ� DO� ßH� ERÈ� PHOD� DYWR� PDOR� YHß
FDMWD�WR�GD�QH�ERÈ�SR�GYHK�OHWLK�WUHK�OHWLK�PHQMDOD�QH�*
���QH�QH�ERP�QH�*���� MD�QH�YHP�NDM� ODKNR�GRELÈ�t�t�t
NtÈQR� VOXÊER� NL� ERÈ� PHOD� SHWVWR� MXUMHY� SODßR� SD� ERÈ
PHQMDYDOD� DYWH� WNR� NR� JDWH�PDPD�PLMD� QH� SRO� GL]HO� X
ELVWYX�RKUDQL�PDOR�YHß�YUHGQRVWL�QH��Y�SRPHQX�RKUDQMD�
LWD��WHQHUH��FRQVHUYDUVL

3RYUDWQRVW�JODJROD

NR�EL�VL�WL�KRWHOD���Y�SRPHQX�NRW�EL� WL�KRWHOD��NRW�EL
VDPD�KRWHOD��9� VORYHQÊáLQL� JODJRO�KRWHWL� QLPD�SRYUDWQH
REOLNH��66.-���������Y�LWDOLMDQÊáLQL�MH�PRÌQD���YROHUVL�

%HVHGQL�UHG

3UDYLOD� VORYHQVNHJD� NQMLÌQHJD� MH]LND� GRORáDMR�� GD� Y
EHVHGQL�]YH]L�VDPRVWDOQLN�LQ�SULGHYQLN��Y�SULPHUX�NR�MH
SULGHYQLN� OHYL�XMHPDOQL�SULODVWHN��SULGHYQLN� VWRML�QD� OHYL
VWUDQL�VDPRVWDOQLND��7RSRULÊLá������������������Y�VSRG�
QMLK�SULPHULK�MH�QD�SUYHP�PHVWX�VDPRVWDOQLN��NDU�MH�REL�
áDMQR�]D�LWDOLMDQVNL�MH]LN��%HUFH���������������

VDORQ� ILDW� �� Y� SRPHQX� ILDWRY� VDORQ�� Y� JRYRUMHQHP
MH]LNX�WXGL�VDORQ�RG�ILDWD��LWD��LO�VDORQH��GHOOD��ILDW��6WDYD
SULGHYQLND� �ILDW� R]LURPD� ILDWRY�� ]D� VDPRVWDOQLN� �VDORQ�
NDÌH�QD�LWDOLMDQVNR�LQWHUIHUHQFR�

VDORQ� VX]XNL� �� Y� SRPHQX� VX]XNLMHY� VDORQ�� Y� JRYRU�
MHQHP�MH]LNX�WXGL�VDORQ�RG�VX]XNLMD��LWD��LO�VDORQH��GHOOD�
VX]XNL�� 6WDYD� SULGHYQLND� �VX]XNL� R]LURPD� VX]XNLMHY�� ]D
VDPRVWDOQLN��VDORQ��NDÌH�QD�LWDOLMDQVNR�LQWHUIHUHQFR�

PDPD� PLMD� �� Y� SRPHQX� PRMD� PDPD�� LWD��PDPPD

PLD�� 6WDYD� SULGHYQLND� �PLMD� R]LURPD� PRMD�� ]D� VDPR�
VWDOQLN��PDPD��YHUMHWQR�NDÌH�QD�LWDOLMDQVNR�LQWHUIHUHQFR�
9� VORYHQÊáLQL� MH� Y� SULPHUX� áXVWYHQRVWL� �� NDU� Y� WHP�SUL�
PHUX�YHUMHWQR�MH���GRSXVWQD�WXGL�VWDYD�SULGHYQLND�]D�VD�
PRVWDOQLN�

NOLPDWVNR� QDSUDYR� URÞQR� �� Y� SRPHQX� URáQR� NOL�
PDWVNR� QDSUDYR�� LWD�� LO� FOLPDWL]]DWRUH� PDQXDOH�� 6WDYD
SULGHYQLND��URßQR��]D�VDPRVWDOQLN��QDSUDYR��NDÌH�QD�LWD�
OLMDQVNR�LQWHUIHUHQFR�

SR�PHUDK� ]XQDQMLK��� Y� SRPHQX� SR� ]XQDMLK�PHUDK�
LWD�� VX� PLVXUH� HVWHUQH�� 6WDYD� SULGHYQLND� �]XQDQMLK�� ]D
VDPRVWDOQLN��PHUDK��NDÌH�QD�LWDOLMDQVNR�LQWHUIHUHQFR�

QD� IDNV�QD�SURPHWQL� �� Y� SRPHQX�QD� SURPHWQL� IDNV�
àH�PHG�IDNV�LQ�SURPHWQL�QH�EL�ELOR�SUHGORJD�QD��EL�ODKNR
VWDYR� SULGHYQLND� �SURPHWQL�� ]D� VDPRVWDOQLN� �IDNV�� UD]X�
PHOL�NRW�LWDOLMDQVNR�LQWHUIHUHQFR��OD�IDFROWi�GHL�WUDVSRUWL��
*OHGH� QD� QDáLQ�� NDNR� MH� ELOD� EHVHGQD� ]YH]D� SRGDQD
�NUDWND� SDY]D� PHG� EHVHGQLPD� ]YH]DPD� QD� IDNV� LQ� QD
SURPHWQL� WHU� UDVWRá� WRQVNL� SRWHN� QD� EHVHGL� IDNV�� NDU
RELáDMQR� NDÌH� QD� WR�� GD� JRYRUHF� ÌHOL� REGUÌDWL� EHVHGR
R]LURPD�ÊH�QHNDM�GRGDWL���SD�PLVOLPR��GD�JUH�Y�WHP�SUL�
PHUX� EROM� ]D� GRSROQLWHY� VWDYND� ]�PDQMNDMRáR� LQIRUPD�
FLMR�

RSUHPR�SROQR���Y�SRPHQX�V�SROQR�RSUHPR�DOL�]�YVR
RSUHPR�� PRJRáH� SR� DQDORJLML� Y� SROQL� RSUHPL� LWD�� O¢DO�
OHVWLPHQWR� FRPSOHWR�� O¢DOOHVWLPHQWR� IXO� RSWLRQDO�� 6WDYD
SULGHYQLND��SROQR��]D�VDPRVWDOQLN��RSUHPR��NDÌH�QD�LWD�
OLMDQVNR�LQWHUIHUHQFR�

VR� NRQÞDOL� VSRUWLQJ� MD� GHODW� SXQWR� �� Y� SRPHQX� VR
NRQáDOL� GHODW� SXQWR� VSRUWLQJ�� 6WDYD� SULGHYQLÊNH� EHVHGH
�VSRUWLQJ�� ]D� VDPRVWDOQLÊNR� �SXQWR� R]LURPD� ILDW� SXQWR�
NDÌH�QD�LWDOLMDQVNR�LQWHUIHUHQFR��*OHGH�QD�QDáLQ��NDNR�MH
ELOD� LQIRUPDFLMD� SRGDQD� �NUDWND� SDY]D� PHG� EHVHGQR
]YH]R�VSRUWLQJ�MD�GHODW�LQ�EHVHGR�SXQWR�WHU�UDVWRá�WRQVNL
SRWHN� QD� EHVHGL� GHODW�� NDU� RELáDMQR� NDÌH� QD� WR�� GD
JRYRUHF� ÌHOL� REGUÌDWL� EHVHGR� R]LURPD� ÊH� QHNDM� GRGDWL�
SD� PLVOLPR�� GD� JUH� Y� WHP� SULPHUX� EROM� ]D� GRSROQLWHY
VWDYND�]�PDQMNDMRáR�LQIRUPDFLMR�

3URVWL�VWDYHN

3R� URPDQVNHP�Y]RUX� MH� WXGL� VWDYD� SRPRÌQLND� SUHG
GHOHÌQLNRP�� 9� URPDQVNLK� MH]LNLK� SRPRÌQLN� QH� PRUH
VOHGLWL�GHOHÌQLNX��6NXELF�����������������

VHP� JOHGOD� KRQGR� �� JOHGDOD� VHP� KRQGR�� LWD�� KR
JXDUGDWR��OD��KRQGD��6WDYD�SRPRÌQLND��VHP��SUHG�GHOHÌ�
QLN��JOHGDOD��NDÌH�QD�LWDOLMDQVNL�YSOLY�

RSUHPD�MH�IXO�QRWUL���QRWUL� MH�YHOLNR�RSUHPH�� LWD��F¢�o
O¢DOOHVWLPHQWR� FRPSOHWWR�� O¢DOOHVWLPHQWR� o� FRPSOHWWR�
0RÌQR� MH�� GD� JUH� ]D� DQDORJLMR� SR� IUD]L� O¤DOOHVWLPHQWR� q
FRPSOHWWR� �RSUHPD� MH� �SR�SROQD��DOL�SD�SUHSURVWR�]D�SR�
VHEQRVWL� VSRQWDQHJD�JRYRUD�� NR� VH� JRYRUHF�QD� L]UHáHQR
QH�PRUH�SULSUDYLWL� LQ� VH�SULODJDMD� WUHQXWQLP�RNROLÊáLQDP
VSRUD]XPHYDQMD��9�VORYHQVNHP�MH]LNX�WHÌNR�UD]ORÌLPR�WD�
NR�WDNÊHQ�EHVHGQL�UHG�NRW�WXGL�QHVNODQMDQMH�VDPRVWDOQLND�
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NDNR� NXSLÇ� WR"� �� NDNR� WR� NXSLÊ"�� LWD�� FRPH� FRPSUL
TXHVWR�� FRPH� SXRL� FRPSUDUH� TXHVWR"� 9� LWDOLMDQVNHP
MH]LNX� VWRML� Y� YSUDÊDOQLK� VWDYNLK� RVHEHN� �WR�� ]D� SRYHG�
NRP� �NXSLÈ�� �%HUFH�� ������ ���������� 9� VORYHQVNHP� MH�
]LNX� MH� ODKNR�� áH� XSRÊWHYDPR� áOHQLWHY� SR� DNWXDOQRVWL
�7RSRULÊLá������������������QD�]DGQMHP�PHVWX�WLVWD�EH�
VHGD��NL�JRYRUFX�SRPHQL�MHGUR�R]LURPD�QRYR�DOL�QDMSR�
PHPEQHMÊR�LQIRUPDFLMR�

PDMFH�VHP�QDUHGLO���QDUHGLO�VHP�PDMLFH��LWD��KR�IDWWR
OH�PDJOLHWWH�� 6WDYD�SRPRÌQLND� �VHP�� SUHG�GHOHÌQLN� �QD�
UHGLO��NDÌH�QD�LWDOLMDQVNL�YSOLY�

*ODYQL�VWDYHN

9� LWDOLMDQÊáLQL� VWRML� REOLND� SRPRÌQHJD� JODJROD� ELWL
SUHG�GHOHÌQLNRP��6NXELF������������������Y�VORYHQÊáLQL
]D�GHOHÌQLNRP��7RSRULÊLá������������������9�JRYRUX�VH
SUDNWLáQR�SRYVRG�SR�6ORYHQLML�SRMDYOMDMR�REOLNH��NL�LPDMR
QD� SUYHP� PHVWX� SRPRÌQL� JODJRO� ELWL�� NL� PX� VOHGL� GH�
OHÌQLN��6WDYR�SRPRÌQLND� LQ�GHOHÌQLND� ODKNR� WRUHM�RSUD�
YLáXMHPR�]�REHK�]RUQLK�NRWRY���NRW�SRJRYRUQR�UD]OLáLFR
DOL�NRW�YSOLY�LWDOLMDQÊáLQH�

VHP� UD]PLÇOMDOD� �� UD]PLÊOMDOD� VHP�� LWD�� KR� SHQVDWR�
6WDYD�SRPRÌQLND��VHP��SUHG�GHOHÌQLN��UD]PLÈOMDOD��ODKNR
NDÌH�QD�LWDOLMDQVNL�YSOLY�

VHP� UHNOD� �� UHNOD� VHP�� LWD�� KR� GHWWR�� 6WDYD� SR�
PRÌQLND��VHP��SUHG�GHOHÌQLN��UD]PLÈOMDOD��ODKNR�NDÌH�QD
LWDOLMDQVNL�YSOLY�

VHP�ÉH�PLVQOD���PLVOLOD�VHP�ÌH�� LWD��KR�JLD�SHQVDWR�
6WDYD� SRPRÌQLND� �VHP�� SUHG� GHOHÌQLN� �PLVQOD�� ODKNR
NDÌH�QD�LWDOLMDQVNL�YSOLY�

2GYLVQL�VWDYHN

1D� VORYHQVNHP� ]DKRGX� RVWDMD� VWUXNWXUD� JODYQHJD
VWDYND� QHVSUHPHQMHQD�� WXGL� áH� VWRML� RGYLVQLN� SUHG� QMLP
�6NXELF�������������

MD]� ÞH� WL� QDUGLP� �� áH� WL� MD]� QDUHGLP�� LWD�� LR� VH� WL
IDFFLR��VH�WH�OR�IDFFLR��9�LWDOLMDQÊáLQL�WXGL�RGYLVQL�VWDYHN
RKUDQMD� VWUXNWXUR� JODYQHJD� VWDYND�� EHVHGQL� UHG� RVWDMD
QHVSUHPHQMHQ��NRW�GD�JD�QH�XYDMD�YH]QLN��%ROM�YHUMHWQR
MH�� GD� JUH� Y� WHP� SULPHUX� ]D� QDPHUQR� SRXGDUMDQMH� LQ
L]SRVWDYOMDQMH�RVHEND�QD�]DáHWHN�RGYLVQHJD�VWDYND�

Y� SRQHGHOMHN� GD� ERP� PRJOD� SULW� GHODW� �� GD� ERP
PRUDOD� Y� SRQHGHOMHN� SULWL� GHODW�� LWD�� OXQHGs� GRYUw� ODYR�
UDUH��9�LWDOLMDQÊáLQL�WXGL�RGYLVQL�VWDYHN�RKUDQMD�VWUXNWXUR
JODYQHJD� VWDYND�� EHVHGQL� UHG� RVWDMD� QHVSUHPHQMHQ�� NRW
GD� JD� QH� XYDMD� YH]QLN�� %ROM� YHUMHWQR� MH�� GD� JUH� Y� WHP
SULPHUX� ]D� QDPHUQR� SRXGDUMDQMH� LQ� ]DWR� SRVWDYOMDQMH
QDMEROM�SRPHPEQH�LQIRUPDFLMH�QD�SUYR�PHVWR�

NL� Y� SRQHGHOMHN�PDPR� SUD]QLN� �� NHU� LPDPR� Y� SR�
QHGHOMHN� SUD]QLN�� LWD�� SHUFKn� OXQHGs� o� IHVWD�� 9� LWDOLMDQ�
ÊáLQL� WXGL� RGYLVQL� VWDYHN� RKUDQMD� VWUXNWXUR� JODYQHJD
VWDYND�� EHVHGQL� UHG� RVWDMD� QHVSUHPHQMHQ�� NRW� GD� JD� QH
XYDMD�YH]QLN�

NL�QH�GD�VH�PL�SRVOXÇDW�OMXGL�NL�JRGUQMDMR���NHU�VH�PL
QH� GD� SRVOXÊDWL� OMXGL�� NL� JRGUQMDMR�� LWD�� SHUFKn� QRQ� KR
YRJOLD� GL� DVFROWDUH� OH� SHUVRQH� FKH� EURQWRODQR�� 9� LWD�
OLMDQÊáLQL� WXGL�RGYLVQL�VWDYHN�RKUDQMD�VWUXNWXUR�JODYQHJD
VWDYND�� EHVHGQL� UHG� RVWDMD� QHVSUHPHQMHQ�� NRW� GD� JD� QH
XYDMD�YH]QLN�

.DONL

.DONLUDQMH� MH� �SRVWRSHN�� SUL� NDWHUHP� ]� MH]LNRYQLPL
VUHGVWYL�ODVWQHJD�MH]LND�SRVQHPDPR�SRPHQ�QHNH�EHVHGH
DOL�VWUXNWXUH�R]��QMHQR�]JUDGER�Y�WXMHP�MH]LNX����6NXELF�
������ ����� 1DYHGHQH� VR� EHVHGQH� ]YH]H�� NL� LPDMR� Y
VORYHQÊáLQL�ERGLVL�GUXJDáQR�REOLNR�DOL�GUXJDáHQ�SRPHQ�

QH� UDEL� �� Y� SRPHQX� QH� SRWUHEXMH�� QL� SRWUHEQR�� QL
WUHED��LWD��QRQ�VHUYH

VHM� UDEL� �� Y� SRPHQX� MH� SRWUHEQR�� PRUD� ELWL�� LWD�
�DSSXQWR��VHUYH

NDM�WL�UDEL���Y�SRPHQX�NDM�SRWUHEXMHÊ��NDM�WL�ER��LWD��D
FKH�WL�VHUYH

QH�]QDP���Y�SRPHQX�QH�YHP��]QDWL�LQ�YHGHWL�LPDWD�Y
LWDOLMDQÊáLQL� LVWL� JODJRO� �� VDSHUH��� LWD��QRQ� VR� �FKH� FRVD
FKLHGHUH�

QH� UDEL� WUHWMH� ��Y�SRPHQX�QH� SRWUHEXMHPR� ÊH� WUHWMH
�FRUVH���QL�SRWUHEQD�ÊH� WUHWMD��QRáHPR�ÊH� WUHWMH�� LWD��QRQ
VHUYH�OD�WHU]D��FRUVD�

SXVWLPR� MLK� VWDW� �� Y� SRPHQX� QH� XNYDUMDMPR� VH� ]
QMLPL��GRYROM�R�WHP���LWD��ODVFLDPR��OL��VWDUH

QLWL�GD�WL�SRYHP���Y�SRPHQX�EROMH��GD�WL�QH�SRYHP�
LWD�QHDQFKH�WL�GLFR

ÞH� WH� LQWHUHVLUD� �� Y� SRPHQX� áH� WH� ]DQLPD�� áH� VL
]DLQWHUHVLUDQD�� LWD�� VH� WL� LQWHUHVVD�� JODJRO� LQWHUHVVDUH� MH
WXGL�SRYUDWQL�JODJRO��RG�WX�WXGL�]DLPHN�WH��WHEH

MDMFD���Y�VODEÊDOQHP�SRPHQX��QLáYUHGQD��VODED�VWYDU�
LWD��L�FRJOLRQL��OH�EDOOH

NRONR� PL� SULGH� �REURN� QD� PHVHF�� �� Y� SRPHQX� NR�
OLNÊHQ� MH� PHVHáQL� REURN�� LWD�� TXDQWR� �PL�� YLHQH� OD� UDWD
PHQVLOH

]� LVWR� RSUHPR� �� Y� SRPHQX� ]� HQDNR� RSUHPR�� Y
LWDOLMDQÊáLQL� MH� ]D� LVWL� LQ� HQDN�PRÌQD� HQD� REOLND� �� FRQ
O¢DOOHVWLPHQWR� XJXDOH�� 3RXGDULWL� PRUDPR�� GD� VH� WXGL� Y
RVUHGQMLK�VORYHQVNLK�JRYRULK�PHÊDWD�REH�REOLNL�

JUHÇ�YLMD���Y�SRPHQX�RGLGHÊ��LWD��DQGDUH�YLD
JUH� QDSUHM� DYWR� �� Y� SRPHQX�� áH� MH� DYWR� Y� YR]QHP

VWDQMX��áH�VH�JD�ODKNR�YR]L��LWD��O¢DXWR�YD�DYDQWL
UDEL�SHOMDW���Y�SRPHQX�PRUD�SHOMDWL��SUHSHOMDWL��QHNR

VWYDU���LWD��ELVRJQD�SRUWDUH
SLMH�YHÞ�EHQFLQF���YHá�SLMH�EHQFLQF�EHQFLQVNL�PRWRU�

LWD��FRQVXPD�GL�SL|�LO�EHQ]LQD��O¢DXWRPRELOH�D�EHQ]LQD�
NRONR�ÞDVD�VH�EL�ÞDNDOR���NRONR�áDVD�EL�VH�áDNDOR��EL

VH�PRUDOR�áDNDWL��EL�ELOR�WUHED�áDNDWL��LWD��TXDQWR�WHPSR
VL�GRYUHEEH�DVSHWWDUH"�*UH�]D�LWDOLMDQVNR�VRVOHGMH�SRYUDW�
QHJD�]DLPND�LQ��QHGHOMLYH��JODJROVNH�REOLNH�

MH� GYH� OHWL� JDUDQFLMH� �� MH� GYH� OHWL� JDUDQFLMH�� LWD�� FL
VRQR� GXH� DQQL� GL� JDUDQ]LD�� *UH� ]D� VWUXNWXUR� SRJRYRU�
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QHJD� VWDYND� Y� SRJRYRUQHP� MH]LNX� �F¤q� GXH� DQQL� GL� JD�
UDQ]LD���9�VORYHQÊáLQL�EL�QDPHVWR�JODJROD�ELWL��MH��QD�WHP
PHVWX�SULáDNRYDOL�JODJRO�LPHWL��LPD�GYH�OHWL�JDUDQFLMH��

%HVHGLÉàH

3UYH��NUHSNR�QDWLVQMHQH�EHVHGH�R]LURPD�L]WRáQLFH�VR
URPDQL]PL�� 3RPLÊOMDMX� VOHGLMR� SULPHUL� XSRUDEH�� EHVHGD
L]�LWDOLMDQVNHJD�MH]LND��QDWR�UD]ODJD�SRPHQD�

ÞDX���ßDX�GREHU�GDQ��JRVSRG������DMGH�ßDX��LWD��FLDR��Y
SRPHQX�]GUDYR��SR]GUDYOMHQ

PD���PD�QH�YHß�NRW� HQD� ÈWLUL� �����PD� MD� GREUR� WR� QL
SDQLNH��PD�QL�JOLK�WDÈHQ������LWD��PD��QD�]DáHWNX�VWDYND�Y
SRPHQX� D�� YHQGDU�� WXGL� ]D� NUHSLWHY�� ]ODVWL� Y� ]YH]L� V
SULGHYQLNRP�DOL�SULVORYRP

NDIH���ERÈ�NDIH"��LWD��FDIIo��Y�SRPHQX�NDYD
NDSXÞLQ���NDM�SLMHÈ"�NDSXßLQ��EHOR�NDYR"��LWD��FDSSXF�

FLQR��Y�SRPHQX�NDYD�V�VPHWDQR�DOL�VSHQMHQLP�POHNRP
EHQ���EHQ�VXSHU�L]YROWH��LWD��EHQH��Y�SRPHQX�GREUR�

SUDY��YHOMD��GUÌL��WXGL�]D�SRGNUHSLWHY�L]UHáHQHJD
EDOD���EDOD�QH�EL�PRJOD�QDSLVDW��LWD��EDOOD��Y�SRPHQX

áHQáH�� L]PLÊOMRWLQD�� ODÌ�� Y� WHP� SULPHUX� YHUMHWQR� WXGL
NDNR�VODER��NDNÊQD�QDSDND

QXOD���HM�QXOD�G]HUR��LWD��QXOOD��Y�SRPHQX�QLá
G]HUR���HM�QXOD�G]HUR��LWD��]HUR��Y�SRPHQX�QLá
SHUR���PD�NDNR�JD� MH�QDSL]GLO� WLSD�GD�NDM�SRÈLOMD� WH

SL]GDULMH� SHUR� ]D� YVDN�PHMO� JD� SRVODW�� LWD�� SHUw�� Y� SR�
PHQX�D��WRGD��YHQGDU��]DWR

DORUD���DORUD�VL�PL�QDSUDYLO�YSUDÈDQMD"�� LWD��DOORUD�� Y
QDYHGHQLK� SULPHULK� SUHGYVHP� Y� SRPHQX� QR�� SUL� R]QD�
áHYDQMX�áDVD�WXGL�Y�SRPHQX�WDNUDW��WHGDM

ÇNLIR� �� NL� PD]GD� GYD� PL� Mt� IXO� ÈNLIR�� LWD�� VFKLIR�� Y
SRPHQX�RGYUDWQR��WDN��NL�QL�YÊHá

ELÞLNOHWD���*����KMD�NDM�VH�ERO�VSODßD�*����ELßLNOHWD�*
���WR�LWDN��LWD��ELFLFOHWWD��Y�SRPHQX�NROR

VL���*����NDM�VPR�ÊH"�*����D"�*����VL�JD�YNORSOMHQR"�*
���NDM"�*�����VPHK��NDM�VL�JD�YNORSLO"�*����VL�VHM�UDEL�*���
PD��LWD��Vs��Y�SRPHQX�GD

WLSR���PD�UHFLPR�WL�PDQÈL�WLSR�SXQWR�DO�NHM� WDÈQHJD�
LWD�� WLSR�� Y� SRPHQX� WLS�� YUVWD�� Y� QDYHGHQLK� SULPHULK
SUHGYVHP�NRW�SULPHUMDYD���QSU��UHFLPR�WL�PDQMÈL�NRW��MH�
SXQWR�DO�NHM�WDÈQHJD

DSXQWR� ��*� ���PD� GREUR� ID� ÈNLIR� *� ��� DSXQWR�� LWD�
DSSXQWR�� Y� SRPHQX� GD�� WDNR� MH�� WRáQR� WDNR�� Y� QDYH�
GHQHP�SULPHUX�NRW�SULWUGLWHY�VRJRYRUFX

VLPSDWLNR���*����DXWR�MH�IXO�ÈLURN�QH�SD�YLVRN�SD�*���
VLPSDWLNR��LWD��VLPSDWLFR��Y�SRPHQX�VLPSDWLáHQ��SULMHWHQ�
SULYODáHQ

NRÇWD���D�NR�NXSLÈ�NRÈWD�HQR�XNR�]�JODYH��LWD��FRVWDUH�
Y�SRPHQX�VWDWL��YHOMDWL

DSURSR]LWR���DSURSR]LWR�NDM� GHODÈ� Y� QHGHOMR"�� LWD��D
SURSRVLWR��Y�SRPHQX�GD�QH�SR]DELP��NR�UDYQR�JRYRULPR
R�WHP

UR]HWD���VH�GD�HQR�UR]HWR�QRWUL��LWD��URVHWWD��Y�SRPH�
QX� SRGORÌND� R]LURPD� Y� QDYHGHQHP� SRPHQX� RNUDVQL
RNYLU�� ,]UD]� UR]HWD� VLFHU� QDMGHPR� WXGL� Y� 66.-�MX�� D� Y

SRPHQX� �RNUDV� Y� REOLNL� VWLOL]LUDQHJD� FYHWMD� DOL� NDU� MH
WHPX�SRGREQR��

SUHQGHUH��� MD�QLPDP� L]ELUH� WR� MH�SUHQGHUH�R� ODÈDUH�
LWD��SUHQGHUH��Y�SRPHQX�Y]HWL��Y]DPL

ODÇDUH���MD�QLPDP�L]ELUH�WR�MH�SUHQGHUH�R�ODÈDUH�� LWD�
ODVFLDUH��Y�SRPHQX�SXVWLWL��SXVWL

NDYROR� �� NH� NDYROR� MD]� ßHP� SODYHJD� SHW� YUDW�� LWD�
FDYROR�� Y� SRPHQX� QLá�� ]DQLá�� Y� QDYHGHQLK� SULPHULK
L]UDÌDQMH�QHVWULQMDQMD

SXUH���*����LQ�WDÈQHJD�WLSD�QRWHU�*����SXUH��LWD��SXUH�
Y�SRPHQX�WXGL��NDU��áHSUDY

IDOL���*����PD�VHM�VR�OHSL�SXQWRWL�NDM�MLP�IDOL�*����PD
SXQWRWX�QLß�QH�IDOL��LWD��IDOOLUH��Y�SRPHQX�]JUHÊLWL��IDOOR��Y
SRPHQX�]PRWD��QDSDND��Y�QDYHGHQLK�SULPHULK�PDQMNDWL
��QSU��NDM�MLP�PDQMND

SDJD� �� MD� NL� QLVHP� QDYDMHQD� WDNR� YHOLNR� SDJR�� LWD�
SDJD��Y�SRPHQX�SODáD

PHPRUMD� ��PHPRUMH�� LWD��PHPRULD�� Y� SRPHQX� VSR�
PLQ��9�66.-�MX�L]UD]D�PHPRULD�PHPRULMD�VLFHU�QL��VR�SD
L]UD]L�V�VRURGQLP�SRPHQRP���PHPRULUDWL�

YLMD� �� LQ� SRO� JUHÈ� YLMD� QH� NL� QLPDÈ� NDM�� LWD�� YLD�� Y
SRPHQX�VWUDQ��SURá

ÇDJUD� ��D� SRO� QH� ERP� YLGOD� �LPH�� LQ� �LPH�� QD� NtÈQL
ÈDJUL� WD� YLNHQG�� LWD�� VDJUD�� Y� SRPHQX� YDÊND� YHVHOLFD�
,]UD]� ÊDJUD� QDMGHPR� WXGL� Y� 66.-�MX� V� NYDOLILNDWRUMHP
QDUHáQR�]DKRGQR��%HVHGD� LPD� L]YRU� Y� ODWLQVNHP� L]UD]X
VDFUDUH�� VDJUD� SD� SRPHQL� VSRPLQVNL� SUD]QLN� RE� SRVYH�
WLWYL� FHUNYH� ��IHVWD� FRPPHPRUDWLYD� GHOOD� FRQVDFUD]LRQH
GL� XQD� FKLHVD��� 'L]LRQDULR� HWLPRORJLFR� RQOLQH��� NDU� VH
VNODGD� V� SRPHQRP� L]UD]D� ÊDJUD� �� YDÊNL� SUD]QLN� RE
FHUNYHQHP�]DYHWQLNX�

OLWUR���'HM�ÈHQ�OLWUR�GD�ERGR�YHGOL�L]�NMH�SULKDMDMR�QH�
LWD��OLWUR��Y�SRPHQX�OLWHU

DOD� �� ßH� JUHPR� ]GHM� DOD� GYD� VHGHPVWR� UHFLPR�� LWD�
iOD�� Y]NOLN�� SRJRVWR� RE� L]UD]LK� VSRGEXMDQMD� DOL� XND]R�
YDQMD��Y�SRGNUHSLWHY�L]UHáHQHJD

DOR� �� DOR� ßDX�� LWD�� iOR�� Y]NOLN�� SRJRVWR� RE� L]UD]LK
VSRGEXMDQMD�DOL�XND]RYDQMD��Y�SRGNUHSLWHY�L]UHáHQHJD

)UD]HPL

1DYHGHQL� VR� IUD]HPL�� NL� VR� GREHVHGQR� SUHYHGHQL� Y
VORYHQÊáLQR�DOL�VR�Y�L]YLUQHP��LWDOLMDQVNHP�MH]LNX�

NRÇWD�HQR�XNR�]�JODYH���D�NR�NXSLÈ�NRÈWD�HQR�XNR�]
JODYH��LWD��FRVWDUH�XQ�RFFKLR�GHOOD�WHVWD��Y�SRPHQX�VWDQH
YHOLNR

HQR�MDMFH�RG�DYWD���NHU�MH�HQR�MDMFH�RG�DYWD��YHUMHWQR
SR� DQDORJLML� LWD��XQD�PHUGD� GL�� Y� SRPHQX� QLá� RG� DYWD�
VODE�DYWR��DYWR�]D�QLá���VPHWL�RG�DYWD�

NH� EDOD� �� NH� EDOD� GYD� PHVFD� WRUHM� WUL� PHVFH� EL� VH
PRJHO�ßDNDW�DYWR�� LWD��FKH�EDOOD��Y�SRPHQX�NDNR�VODER�
NDNÊQD�QDSDND

ID�ÇNLIR���QH�PRUHÈ�JD�ÈWHW�WOH�QRWUL�PD�GREUR�ID�ÈNLIR�
LWD��IDUH�VFKLIR��Y�SRPHQX�QL�PL�YÊHá��MH�RGYUDWHQ��JUG
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�HM�� QXOD� ��ERJ�QH� GDM� GD�JUHÈ� QD� LQWHUQHW� DP�SD]LW
PRUDÈ�NDM�JRYRULÈ�����HM�QXOD��LWD��QRQ�SHUPHWWHUVL�QXOOD��Y
SRPHQX�QLá�VL�QH�SULYRÊáLWL

NH�NDYROR���XID�NH�NDYROR�MD]�ßHP�SODYHJD�SHW�YUDW�
LWD��FDYROR��Y�SRPHQX�QLá��VSORK�QLá��]DQLá

SUHQGHUH� R� ODÇDUH� ��QLPDP� L]ELUH� WR� MH� SUHQGHUH� R
ODÈDUH�� LWD�� SUHQGHUH� R� ODVFLDUH�� Y� SRPHQX� Y]HPL� DOL
SXVWL�� SRQXGED�� NL� MR� ODKNR� VSUHMPHÊ� DOL� ]DYUQHÊ�� QH
PRUHÊ�L]ELUDWL��NRPELQLUDWL

NL�VH�QH�IUHJD���*����VDPR�VL�VL�WDP�QH�*����MD�EHQ�VHM
NL� VH� QH� IUHJD�� LWD��FKL� VH� QH� IUHJD�� Y� SRPHQX� NRJD� SD
EULJD��VSORK�PH�QH�]DQLPD

YLYD� YRÞH� �� SULSUDYD� ]D� *60� MH� Y� ELVWYX� XQD� YLYD
YRßH�YDUMDQWD��LWD��D�YLYD�YRFH��Y�SRPHQX�QDJODV��XVWQR�
Y� QDYHGHQHP� SULPHUX� RSUHPD� ]D� SURVWRURáQR� WHOHIR�
QLUDQMH�DOL�JODVQD�YDUMDQWD

PDPD�PLMD� ��NL� QH�PRUHÈ� GRELW� WRONR� RSUHPH� QRWUL
PDPD�PLMD��LWD��PDPPD�PLD��Y�SRPHQX�PRMD�PDPD��Y
áXVWYHQR� ]D]QDPRYDQLK� VWDYNLK�� L]UDÌDQMH� ]DáXGHQMD�
QHVWUSQRVWL��QHSULMHWQRVWL��VWUDKX

,OXVWUDWLYQL�SULPHUL�L]�JRYRUMHQHJD�NRUSXVD�JRYRUFHY
6ORYHQVNH�,VWUH

'RGDMDPR� WUDQVNULELUDQ� SRVQHWHN� GLDORJD� PHG� JR�
YRUFHPD�� 'LDORJ� MH� ELO� SRVQHW� ���� DYJXVWD� ������ 3UYL
JRYRUHF�MH�R]QDáHQ�]�*����JUH�]D�ÌHQVNR��VWDUR����OHW��NL
LPD�NRQáDQR�YLVRNR� ÊROR� LQ� MH�YSLVDQD�QD�XQLYHU]LWHWQL

ÊWXGLM��1MHQ�PDWHUQL�MH]LN�MH�VORYHQÊáLQD��6DPD�SUDYL��GD
VH�]�LWDOLMDQÊáLQR�VUHáXMH�ÌH��RGNDU�SRPQL��LQ�VLFHU�VH�MH
MH� XáLOD� L]� RNROMD�� YHOLNR� WXGL� V� SRPRáMR� WHOHYL]LMH
�SUHGYVHP� L]� LWDOLMDQVNLK� ULVDQN� LQ� SHVPL��� Y� RVQRYQL� LQ
VUHGQML�ÊROL�VH�MH�WXGL�XáLOD�LWDOLMDQÊáLQR�NRW�MH]LN�RNROMD�
6WDQXMH�Y�.RSUX�

'UXJL�JRYRUHF� MH�R]QDáHQ�]�*����VWDU� MH���� OHW�� LPD
XQLYHU]LWHWQR� L]REUD]ER� LQ� MH� YSLVDQ� QD� SRGLSORPVNL
ÊWXGLM��1D�GHORYQHP�PHVWX�YRGMH�SURGDMH�MH�]DSRVOHQ�WUL
OHWD�� 1MHJRY� PDWHUQL� MH]LN� MH� VORYHQÊáLQD�� SRJRVWR� SD
XSRUDEOMD� LWDOLMDQÊáLQR�� VDM� LPD� VRURGQLNH�� NL� JRYRULMR
LWDOLMDQÊáLQR�NRW�SUYL�MH]LN��áHSUDY�VH�VDPL�RSUHGHOMXMHMR
]D� 6ORYHQFH� LQ� SUDYLMR�� GD� QLPDMR� LWDOLMDQVNHJD� L]YRUD�
LWDOLMDQVNL� MH]LN�XSRUDEOMDMR�]DUDGL�RNROMD��� LQ� MH�RELVNR�
YDO�VUHGQMR�ÊROR�Y�LWDOLMDQVNHP�MH]LNX��6WDQXMH�Y�.RSUX�

2VWDOL� JRYRUFL� �� WULMH�� NL� VR� VH� QD� PHVWX� VQHPDQMD
SRMDYLOL� QHSRVUHGQR�� WHU� GYD� WHOHIRQVND� NOLFD� �� VR
R]QDáHQL�]�*����1LKáH�RG�QMLK�QL�YSOLYDO�QD�SRWHN�WHPH
QMXQHJD� UD]JRYRUD�� &HORWHQ� SRVQHWHN� WUDMD� GREUR� XUR�
YPHV�VR�WXGL�GDOMÊH�SDY]H��9�SUHSLVX�VR�L]SXÊáHQD�LPHQD
SRGMHWLM� WHU� RVHEQD� LPHQD�� 3UHSLV� QLPD� ORáLO� �UD]HQ
YSUDÊDMD���YHOLNLK�LQ�PDOLK�]DáHWQLF��UD]HQ�SUL�SRLPHQR�
YDQMLK�SULSDGQLNRY�QDURGRY� DOL� NUDMHY��2KUDQMHQR� MH� OH
LPH� JODVEHQH� VNXSLQH�� Y� NDWHUHP� MH� YLGQD� LWDOLMDQVND
LQWHUIHUHQFD�� /HÌHáH� WLVNDQL� VR� WLVWL� L]UD]L�� SL� NDWHULK� MH
RSD]QD�LWDOLMDQVND�LQWHUIHUHQFD�QD�VORYHQVNL�MH]LN��=D�R]�
QDáHYDQMH� VR� XSRUDEOMHQH� QDVOHGQMH� WUDQVNULSFLMVNH� R]�
QDNH��9RON��9LáLá��������
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�SDY]D!� �SUHPRU��NL�MH�WUDMDO�RNURJ���VHNXQG�LQ�YHá
�QHUD]!� �QHUD]XPOMLYR�EHVHGLOR
�LPH!� �QDGRPHVWLOR�]D�ODVWQR�LPH
�WM!EHVHGD��WM!� �EHVHGD�DOL�EHVHGLOR�WXMHJD�L]YRUD
�QY!VPHK��QY!� �QHYHUEDOQL�GRJRGNL��QSU��VPHK

�RNU!2.��RNU!� �RNUDMÊDQD�EHVHGD
�RSLV�� �GRJDMDQMH�Y�R]DGMX
�� �ODÌQL�]DáHWHN�DOL�RNUQMHQD�EHVHGD
�SUHNULYQL�JRYRU!EHVHGLOR��SUHNULYQL�JRYRU!� �SUH�

NULYQL�JRYRU

3ULPHU��

*����MD��WM!IXO��WM!�RSUHPH�QH�PLVOLP�MH��WM!JDGDQ��WM!�DYWR�LQ�MH�OHM�WDP�GREUR�MD]�ßH�WL�QDUGLP�HQR�WHVWQR�YR]LOR�NDM
WDNHJD�PLVOLP�GD�]D�GYD�LQ�SRO�DO�ÊH�NDM�PRJRáH�ÊH�NDM�PDQM�PLVOLP�MH�VH��WM!IXO��WM!�VSODáD�PLVOLP�DPSDN�WR�MH
�WM!ILDW��WM!�QH

*����MD�MD�MD��RNU!2.��RNU!
*����QH�YHP�WLVWL�NL�VR�NL�JD�PDMR�QDáHORPD�]DGRYROMQL�YVL�EUH]�SUREOHPRY�SRO�áH�JUHPR�NDM�YHá�MH�SD�MH�UD]UHG�MH

�WM!�ILDW��WM!���WM!SHXJHRW��WM!��RNU!&��RNU!� WUL��RNU!2.��RNU!�DOH�QH�PRUHÊ�JD�ÊWHW� WOH�QRWUL�PD�GREUR��WM!ID
ÈNLIR��WM!

*�����WM!DSXQWR��WM!
*����DO�SD�GYHVWR�ÊHVW�UHFLPR�MH�WOH�WXGL�QH�WL�QL�WRONR�QH�t��LPH!�LWDN�SXVWLPR�MLK�VWDW�NL�QLPDÊ�NDM�JOHGDW�GUXJL�UD]UHG

SRWHP�VR�SD�-DSRQFL�DO�SD�NDÊQD�GREUR�ÊH�NR��ÊH��WM!FRUVD��WM!�MH�WOH�QRWUL
*����QH
*����QH��WM!FRUVR��WM!
*����PDPR�]DGRVWL�GYH�Y�KLÊL
*����DKD
*����QH�UDEL�WUHWMH
*� ��� MD� SRO� SD� ]DáQH� WD� UD]UHG�PDOR� EROMÊLK� QH� NRW� VR� DO� VR� �WM!WRMRWD� MDULV��WM!� DO� MH� �WM!VX]XNL� VZLIW��WM!� DO� MH

�WM!MD]]��WM!
*�����WM!WRMRWD�MDULV��WM!�MH�SUHPDMKHQ�]D�WRONR�NHÈD�NL�JD�PD�NL�JD�GDÈ�NRONR�MH�GYD�PLOLMRQD�ÊHVWVWR
*����MD��WM!EHQ��WM!�NDM�LQ
*����PD�MH�PDMKHQ�WLSR��WM!SDQGD��WM!
*����LQ��WM!MD]]��WM!�NDM�PD�GRE��QH�QH�MD��WM!VZLIW��WM!�MH�UHFLPR�WXGL�HQR�WDÊQR�MDMFH�PDMKQR��WM!PD]GD��WM!�GYD�MH

WDNR�MDMFH

3ULPHU��

*����NHU�SUL�QDV�PLVOLP�WHK�DYWRY�QH�GHODMR�YHá�QH
*����NDM�UHV"
*����VR�NRQßDOL��WM!VSRUWLQJ��WM!�MD�GHODW��WM!SXQWR��WM!�ERMR�ÊH�PD��WM!VSRUWLQJD��WM!�QH�ERMR�GHODOL
*����]DNDM"
*����YHUMHWQR�]DWR�NHU�SULKDMD�QRYL��WM!SXQWR��WM!�YHQ
*����D�OHWRV�MH�QRY�WRáQR�LQ�NDÊHQ��WM!VWLOR��WM!��QHUD]!
*����t�t�t�MH�áUQH�EDUYH
*����PDK��QHUD]XPOMLYR�
*����MD�PD�MH�OHS�YHÊ�YHP�PD�MH�VDPR�WD�VDPR�WD�MH
*����LQ�NDÊQR�L]ELUR�PL�GDÊ��QY!VPHK��QY!
*����MD�QLPDP�L]ELUH�WR�MH��WM!SUHQGHUH�R�ODÈDUH��WM!
*� ��� XID� �QY!VPHK��QY!� �WM!NH� NDYROR��WM!� MD]� áHP� SODYHJD� SHW� YUDW� �QY!VPHK��QY!� ]� �WM!HPSHWULML��WM!

�QY!VPHK��QY!
*�����QY!VPHK��QY!�PKP
*����LQ�WDÊQHJD�WLSD�QRWHU��QY!VPHK��QY!
*�����WM!SXUH��WM!
*����VHM��WM!SHUR��WM!�PD��WM!IXO��WM!�OHSR�PD��WR�MH�WD�PDVND"�DO�MH�NtÊQD�GUXJD
*����WD�WD
*�����WM!IXO��WM!�OHSD�MH
*����PKP�MH�GUXJDáQD�QH��WM!IXO��WM!�NDM�WR
*����NDM�SRPHQL��QHUD]!�SULSUDYD�]D��RNU!*60��RNU!
*����SULSUDYD�]D��RNU!*60��RNU!�MH�Y�ELVWYX�XQD��WM!YLYD�YRßH��WM!�YDUMDQWD
*����D�NDM�XQL�PD�DYWRUDGMR�V�FHGHMHP��WM!HPSHWUL��WM!
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*����MD�WR�MH�RSUHPD�WR�MH�NRW�RSUHPD
*����PKP
*����KP�WHÌNR�NHU�NHU�SRWHP�PRUDPR�LW�QD�NDM�WDNHJD�QH�WR�MH�WR��QHUD]!�ÊWLUL�NDM�VL�KRWOD�WL�PRGUHJD�NDM�SULGH�GYDDD

ÊWLUVWR�FHQD�SR�FHQLNX�SRO�SD�NDU�MH�ÊH�WOH�]D�WHVWQH�QH
*����NDM�SRWHP"
*����NDU�MH�ÊH�]D�WHVWQR�UHFLPR�SRSXVW�SRO�WR�PRUDP�YLGHW�QH�NDM�VH�GD�QDUGLW
*����NRONR�ßDVD�SD�UHFLPR�EL�VH�JD�ßDNDOR"
*����t�t�t�]GHM�WDNR�áH�PD�]GHM�PDPR�WOH�GYH�YDUMDQWH�QH�DO�WL�JD�MD]�QDURáLP�WDÊHQ�NR�EL�VL�WL�KRWHOD
*����MD

67$7,67,Ý1$�$1$/,=$

9�NRUSXVX�MH�YVHK�SRMDYQLF��EHVHG��]DUHNDQM�R]LURPD
RNUQMHQLK� EHVHG� WHU� RNUDMÊDQLK� EHVHG�� ������ RG� WHJD� MH
LWDOLMDQVNL� YSOLY� YLGHQ� SUL� ����LK� SRMDYQLFDK�� NDU� SUHG�
VWDYOMD������SRMDYQLF�

2E� WHP� MH� SRWUHEQR� GRGDWL�� GD� QLVPR� RSD]RYDOL
LWDOLMDQVNLK� LQWHUIHUHQF� QD� JODVRVORYQL� UDYQL�� 1DMYHáML
YSOLY� MH� L]ND]DQ� Y� NDWHJRULML� EHVHGLÊáD�� �������� SUL
RVWDOLK�NDWHJRULMDK�MH�YSOLY�ELVWYHQR�PDQMÊL���SUL�XSRUDEL
VHGDQMLND� ]D� GHMDQMH� Y� SULKRGQRVWL� ������� SUL� NDONLK
������� SUL� XSRUDEL� EHVHGLFH� NL� ������� SUL� YH]DYL� V
SUHGORJL��������SUL�VNORQVNLK�REOLNDK��������SUL� IUD]H�
PLK� ������� SUL� ÊWHYLOX� VDPRVWDOQLND� ������� SUL� EHVHG�

ãW��YVHK
SRMDYQLF
ãW��LWDOLMDQVNLK
LQWHUIHUHQF

6O�����5D]PHUMH�PHG�ÉWHYLORP�YVHK�SRMDYQLF�LQ�ÉWHYLORP
LWDOLMDQVNLK�LQWHUIHUHQF�Y�JUDGLYX�
)LJ�� ��� 7KH� SURSRUWLRQ� RI� WKH� QXPEHU� RI� DOO� XQLWV� DQG
WKH�QXPEHU�RI�,WDOLDQ�LQWHUIHUHQFHV�LQ�GDWD�

QHP� UHGX� LQ� SRY]HPDQMX� ������ SUL� SURVWHP� VWDYNX
�������SUL�RVWDOLK�NDWHJRULMDK�PDQM�NRW����

�����

�����

������

������

������

������

������

������

������

������

������

EHVHGLãþH VHGDQMLN NDONL� NL YH]DYD VNORQ IUD]HRORJHPL ãWHYLOR�VDP� EHVHGQL�UHG�
SRY]HPDQMH

SURVWL�VWDYHN

6O�����,WDOLMDQVNH�UHIHUHQFH�JOHGH�QD�UD]OLàQH�NDWHJRULMH�
)LJ�����,WDOLDQ�UHIHUHQFHV�DFFRUGLQJ�WR�GLIIHUHQW�FDWHJRULHV�
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6./(3

9� SULVSHYNX� VR� DQDOL]LUDQL� SULPHUL�� SUL� NDWHULK� XJR�
WDYOMDPR� LQWHUIHUHQFH� LWDOLMDQVNHJD� MH]LND� Y� VORYHQVNHP
MH]LNX�� $QDOL]D� WHPHOML� QD� JUDGLYX� NRUSXVD� VSRQWDQHJD
JRYRUD�GYHK�JRYRUFHY�L]�6ORYHQVNH�,VWUH��*UH�]D�SURVWRU�
NMHU�VH�ÌH�VWROHWMD�VWLNDWD�VORYHQVNL� LQ� LWDOLMDQVNL� MH]LN� LQ
PHG� NDWHULPD� SULKDMD� GR� PHGVHERMQHJD� YSOLYDQMD� QD
UD]OLáQLK� MH]LNRYQLK� UDYQHK�� ,WDOLMDQVNH� LQWHUIHUHQFH� Y
DQDOL]LUDQHP� JUDGLYX� XJRWDYOMDPR� QD� EHVHGRVORYQL�
REOLNRVORYQL� LQ� VNODGHQMVNL� UDYQL�� 3R� SULáDNRYDQMLK� MH
QDMYHáML�YSOLY� L]UDÌHQ�QD�UDYQL�EHVHGLÊáD��NL�SUHGVWDYOMD
VNRUDM�SRORYLFR�YVHK�LQWHUIHUHQF�Y�DQDOL]LUDQHP�JUDGLYX�
2E� WHP� VH� QDP� SRVWDYOMD� YSUDÊDQMH�� DOL� EL� VH� UH]XOWDWL
UD]OLNRYDOL�� áH� QH� EL� ÊOR� ]D� VSRQWDQL� JRYRU� DOL� áH� EL

JRYRUFD�YHGHOD�� GD� VH� QMXQ�SRJRYRU� VQHPD��'RND]DQR
MH�� GD� SULVRWQRVW� VQHPDOQLK� QDSUDY� YVDM� ]D� QHNDM� áDVD
RYLUD� VSRQWDQRVW�� àH� LPDMR� JRYRUFL� áDV� ]D� SULSUDYR
EHVHGLOD�� JD� L]GHODMR� EROM� VNUEQR� LQ� EROM� XSRÊWHYDMR
NQMLÌQR� QRUPR�� NDU� EL� VH� PRUGD� RGUDÌDOR� WXGL� Y
PDQMÊHP� ÊWHYLOX� LWDOLMDQVNLK� LQWHUIHUHQF�� 3ROHJ� WHJD
VSRQWDQL� JRYRUMHQL� MH]LN� QL� QRUPLUDQ�� ]DWR� VPR� YáDVLK
QDOHWHOL� QD� YHOLNH� WHÌDYH� SUL� XJRWDYOMDQMX�� DOL� JUH� SUL
SRVDPH]QLK� SULPHULK� ]D� ]QDáLOQRVW� JRYRUMHQHJD� MH]LND
DOL�L]NOMXáQR�]D�LQWHUIHUHQFR�LWDOLMDQVNHJD�MH]LND��9VHND�
NRU� SD� UD]SUDYD� SRNDÌH� QHNDWHUH� ]QDáLOQRVWL� JRYRUMH�
QHJD� MH]LND� Y� QHIRUPDOQHP� JRYRUQHP� SRORÌDMX� Y� 6OR�
YHQVNL� ,VWUL�� NMHU� VH� WD� MH]LN� UD]YLMD� Y� VNODGX� ]� ]DNR�
QLWRVWPL�VORYHQVNHJD�JRYRUMHQHJD�MH]LND�LQ�KNUDWL�RE�LQ�
WHQ]LYQHP�VWLNX�]�LWDOLMDQÊáLQR�

,7$/,$1�/,1*8,67,&�(/(0(176�,1�63217$1(286�63((&+
,1�6/29(1(�,675,$

-DQD�92/.
2JERANOEPU�KB�-NEIKNOG=
�0?EAJ?A�=J@�/AOA=N?D� AJPNA�KB�(KLAN
�0&������(KLAN
�$=NE>=H@EFAR=��

A�I=EH!�F=J=�RKHG$VNO�QLN�OE
6800$5<

7KH�DUWLFOH�GHDOV�ZLWK�WKH�SUHVHQFH�RI�,WDOLDQ�OLQJXLVWLF�HOHPHQWV�LQ�VSRQWDQHRXV�VSHHFK�LQ�6ORYHQH�,VWULD�� ,Q�WKLV
DUHD�� WKH� 6ORYHQH� DQG� ,WDOLDQ� ODQJXDJHV� KDYH� EHHQ� LQ� FRQWDFW� IRU� FHQWXULHV�� LQIOXHQFLQJ� HDFK� RWKHU� RQ� YDULRXV
OLQJXLVWLF�OHYHOV��7KH�DUWLFOH�DQDO\VHV�VSRQWDQHRXV�VSHHFK��ZKLFK�LV�QRW�VWDQGDUGLVHG��WKLV�VRPHWLPHV�PDGH�LW�GLIILFXOW
WR�HVWDEOLVK�ZKHWKHU�FHUWDLQ�DQDO\VHG�FDVHV�UHSUHVHQWHG�D�IHDWXUH�RI�VSRQWDQHRXV�VSHHFK�RU�LQWHUIHUHQFH�RI�WKH�,WDOLDQ
ODQJXDJH��7KH�DQDO\VLV�ZDV�FRQGXFWHG�RQ�D�FRUSXV�RI�VSRQWDQHRXV�VSHHFK�FUHDWHG�RQ�WKH�EDVLV�RI�DQ�DXGLR�UHFRUGLQJ
RI�D�FRQYHUVDWLRQ�EHWZHHQ�D�FDU�VDOHVPDQ�DQG�D�FXVWRPHU��7KH�H[DPSOHV�RI�LQWHUIHUHQFH�ZHUH�DQDO\VHG�RQ�WKH�OHYHOV
RI�OH[LFRORJ\��PRUSKRORJ\�DQG�V\QWD[��DQG�FODVVLILHG�LQ�WKH�IROORZLQJ�VHFWLRQV��1RXQ�*HQGHU��1RXQ�1XPEHU��1RXQ
&DVH��8VH�RI�WKH�3UHSRVLWLRQ��RG���/LQNLQJ�ZLWK�3UHSRVLWLRQV��&RPSDULVRQ�RI�$GMHFWLYHV��1XPHUDOV��3HUVRQDO�3URQRXQ
5HSODFLQJ� DQ� 2EMHFW� ([SUHVVHG� E\� D� 1RXQ�� 3URQRXQ� �NL��� 8VH� RI� WKH� ,QILQLWLYH�� 8VH� RI� WKH� 3UHVHQW� 7HQVH� IRU
([SUHVVLQJ�)XWXUH�7LPH��$VSHFW��5HIOH[LYLW\�RI� WKH�9HUE��:RUG�2UGHU�� 6LPSOH�6HQWHQFH��0DLQ�&ODXVH�� 6XERUGLQDWH
&ODXVH��&DOTXHV��/H[LV�DQG�,GLRPV��0RVW�FDVHV�RI�,WDOLDQ�ODQJXDJH�LQWHUIHUHQFH�ZHUH�IRXQG�RQ�WKH�OHYHO�RI�OH[LV���WKH\
UHSUHVHQW� DOPRVW� RQH� KDOI� RI� WKH� FDVHV� RI� LQWHUIHUHQFH� IURP� WKH� PDWHULDO� DQDO\VHG�� 7KHUH� HPHUJHV� WKH� TXHVWLRQ
ZKHWKHU� WKH� UHVXOWV�ZRXOG�KDYH�EHHQ�GLIIHUHQW� LI� WKH� VSHHFK�KDG�EHHQ�SUHSDUHG� LQ�DGYDQFH�RU� LI� WKH� WZR� VSHDNHUV
NQHZ�WKHLU�FRQYHUVDWLRQ�ZDV�EHLQJ�UHFRUGHG��,W�KDV�EHHQ�SURYHQ�WKDW�WKH�SUHVHQFH�RI�UHFRUGLQJ�GHYLFHV�FDQ�KLQGHU
VSRQWDQHLW\��,I�VSHDNHUV�KDYH�WKH�WLPH�WR�SUHSDUH�WKH�WH[W��WKH\�SURGXFH�LW�PRUH�FDUHIXOO\�DQG�ZLWK�PRUH�UHJDUG�WR�WKH
VWDQGDUGV� RI� WKH� OLWHUDU\� ODQJXDJH��ZKLFK� LQ� WKLV� FDVH� FRXOG� KDYH� EHHQ�SHUKDSV� UHIOHFWHG� LQ� D� ORZHU� IUHTXHQF\� RI
,WDOLDQ�ODQJXDJH�LQWHUIHUHQFH��1HYHUWKHOHVV��WKH�DLP�RI� WKH�SUHVHQW�DUWLFOH�LV� WR�SRLQW�RXW�VRPH�FKDUDFWHULVWLFV�RI� WKH
VSRNHQ�ODQJXDJH�LQ�DQ�LQIRUPDO�VSHHFK�VLWXDWLRQ�LQ�6ORYHQH�,VWULD��ZKHUH�WKH�ODQJXDJH�GHYHORSV�LQ�FRQIRUPLW\�ZLWK
WKH�UXOHV�RI�WKH�6ORYHQH�VSRNHQ�ODQJXDJH�DQG�DW�WKH�VDPH�WLPH�LQ�LQWHQVH�FRQWDFW�ZLWK�WKH�,WDOLDQ�ODQJXDJH�

.H\�ZRUGV��VSRQWDQHRXV�VSHHFK��,WDOLDQ�ODQJXDJH�LQWHUIHUHQFH��VSRNHQ�FRUSXV��6ORYHQH�,WDOLDQ�OLQJXLVWLF�FRQWDFW�
,VWULD
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%HUFH��6�� �������� ,WDOLMDQVND�VORYQLFD���*UDPPDWLFD� LWD�
OLDQD��0DULERU��2E]RUMD�
&RVVXWWD�� 5�� �������� 5RPDQVNL� YSOLYL� Y� JRYRULK� VOR�
YHQVNH� ,VWUH�� 6ODYLVWLáQD� UHYLMD�� �������� /MXEOMDQD�� 6OD�
YLVWLáQR�GUXÊWYR�6ORYHQLMH��������
'DUGDQR�� 0��� 7ULIRQH�� 3�� �������� *UDPPDWLFD� LWDOLDQD
FRQ�QR]LRQL�GL�OLQJXLVWLFD��%RORJQD��=DQLFKHOOL�(GLWRUH�
'L]LRQDULR� HWLPRORJLFR� RQOLQH�� KWWS���ZZZ�HWLPR�LW�"
WHUP VDJUD�
)DEMDQ� %DMF�� '�� �������� 'YH� PXKL� QD� HQ� PDK�� 6OR�
YHQVNR�LWDOLMDQVNL� IUD]HRORÊNL� VORYDU�� 'XH� SLFFLRQL� FRQ
XQD�IDYD��9RFDERODULR�IUDVHRORJLFR�VORYHQR�LWDOLDQR��*R�
ULFD��*RULÊND�0RKRUMHYD�GUXÌED�
.RWQLN�� -�� �������� 6ORYHQVNR�LWDOLMDQVNL� VORYDU�� 9RFDER�
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