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3UHGVWDYLWHY�UD]VWDYH�]�RSUHPR�KLÊQLK�YUDW�RG�VUHGQMHJD

YHND�GR�����VWROHWMD�
3RNUDMLQVNL�PX]HM�.RSHU������MXQLM�������DYJXVW�����

3ULáXMRáH�EHVHGLOR� MH�QDPHQMHQR�SUHGVWDYLWYL� UD]VWD�
YH�]�RSUHPR�KLÊQLK�YUDW�RG�VUHGQMHJD�YHND�GR�����VWROH�
WMD��3UHGPHWL�VR�GHOR�YUKXQVNLK�NRYDÊNLK�REUWQLNRY� LQ�]
QMLPL�VHJDPR�QD�SRGURáMH�XPHWQH�REUWL��5D]VWDYD�ER�QD
RJOHG�Y�JDOHULML� 3RNUDMLQVNHJD�PX]HMD�.RSHU� RG� ���� MX�
QLMD� GR� ���� DYJXVWD� ������ QDWR� SD� MR� ERPR� SRVWRSQR
YNOMXáLOL�Y�VWDOQR�PX]HMVNR�SRVWDYLWHY�

=�UD]VWDYR�SUHGPHWRY��NL�VRGLMR�N�RSUHPL�YUDW�LQ�SR�
KLÊWYD���WR�VR�NOMXßDYQLFH��NOMXßL��NOMXNH��WRONDßL��ÈßLWQLNL�
WHßDML� LQ� QDVDGLOD� �� VHJDPR� QD� SRGURáMH� XPHWQH� REUWL�
5D]VWDYOMHQL� HNVSRQDWL� VR� ]DREMHWL� Y� ÊLURNHP�]JRGRYLQ�
VNHP� UD]SRQX�� YVH� RG� YLVRNHJD� VUHGQMHJD� YHND� SD� GR
NRQFD� ���� VWROHWMD�� WR� MH� áDVD�� NR� VH� MH� NOMXáDYQLáDUVND
REUW�]DUDGL�YVH�YHáMLK�YDUQRVWQLK�LQ�YDURYDOQLK�]DKWHY�LQ
QDWDQáQRVWL�GHOD�ORáLOD�RG�NRYDÊWYD��V�NDWHULP�MH�ELOD�SR�
YH]DQD� Y� GREL� FHKRYVNH� RUJDQL]DFLMH�� ,]GHONL� SULáDMR� R
YUKXQVNHP�NRYDÊNHP�]QDQMX��NL�QL�OH�SUHVHJOR�]JROM�IXQ�
NFLRQDOQH�XSRUDEQRVWL�SUHGPHWRY�LQ�PHKDQL]PRY�Y�VPL�
VOX� ]DÊáLWH�� WHPYHá� MH�SRVHJOR�Y�PRWLYH� OLNRYQHJD� L]UD�
ÌDQMD�NRW�SULQFLSD�XPHWQLÊNHJD�REOLNRYDQMD�

.R� VH� ]D]UHPR� Y� GDOMQR� ]JRGRYLQR�� YLGLPR�� GD� VR
ELOL�ÌHOH]QL�SUHGPHWL�QDMGHQL�ÌH�Y�HJLSáDQVNLK�JURERYLK
SUHGGLQDVWLáQHJD� REGREMD�� QDWR� Y� 3UHGQML� $]LML��PLNHQ�
VNLK�JURERYLK��3DOHVWLQL��1D�REPRáMX�GDQDÊQMH�6ORYHQLMH
MH�ELOD�XSRUDED�ÌHOH]RYH�UXGH�]QDQD�Y�SUD]JRGRYLQVNHP
áDVX��SUHGYVHP�Y�EOLÌLQL� L]YLURY�6RáH�LQ�6DYH��8SRUDED
ÌHOH]RYH�UXGH�VH�MH�QDGDOMHYDOD�Y�ULPVNR�REGREMH��NR�MH
REVWDMDOR� WXGL�NRYDÊNR�]GUXÌHQMH� ��FROOHJLXP� IDEURUXP
��ULPVNL�SLVFL�SD�QLVR�PRJOL�SUHKYDOLWL�ODVWQRVWL�ÌHOH]D�L]
1RULND�� WR� MH� REPRáMD� GDQDÊQMH� 6ORYHQLMH�� 9� VWDUL� GREL
VR�ÌHOH]R�REGHORYDOL�VDPR�V�NRYDQMHP��WRUHM�V�WDOMHQMHP
ÌHOH]RYH�UXGH��NL�VR�ML�GRGDMDOL�UD]OLáQH�SULPHVL� LQ�QDWR
SR�KLWUHP�SRVWRSNX�WDOLQR�KODGLOL��9�XPHWQLÊNHP�REOLNR�
YDQMX�JUÊNH�LQ�ULPVNH�DQWLNH�VH�MH�RE�NOMXáLK�LQ�SUVWDQLK
RKUDQLOR�EROM�PDOR�GUXJLK�ÌHOH]QLK�SUHGPHWRY�� VR�SD� WL
]DWR�NDNRYRVWQL�LQ�SULáDMR�R�YLVRNR�UD]YLWL�NRYDÊNL�VSUHW�
QRVWL��9�áDVX�SUHVHOMHYDQMD�QDURGRY�VR�ELOL�Y����VWROHWMX�
SUHGYVHP� SUL� *HUPDQLK�� PRáQR� SULOMXEOMHQL� ÌHOH]QL
RNUDVQL�SUHGPHWL��NL�VR�MLP�RELáDMQR�GRGDMDOL�SOHPHQLWH
NRYLQH�LQ� WDNR�GRVHJOL�]DQLPLYH� LQ�NDNRYRVWQH�XPHWQR�
VWQRREUWQH�L]GHONH�

=DáHWNL� XPHWQRVWL� NRYDQMD� YHáMLK� ÌHOH]QLK� SUHGPH�
WRY� VHJDMR�Y�áDV� L]GHODYH�RNRYDQMD�YUDW� LQ� VNULQM�� R� áH�
PHU�SULáDMR�SUL]RUL�L]�LOXPLQLUDQLK�URNRSLVRY�LQ�PLQLDWXU
L]� ��� LQ� ���� VWROHWMD�� 0HG� RKUDQMHQLPL� YUKXQVNLPL� GHOL
]JRGQMHJD� JRWVNHJD� REGREMD� VH� ÊH� SRVHEHM� RGOLNXMHMR
RNRYDQD�ERáQD�YUDWD�]DKRGQHJD�GHOD�SDULÊNH�NDWHGUDOH�
YUDWQL�WRONDáL�L]�6LHQH��YUDWQH�UHÊHWNH�PRMVWUD�&RQWHMD�GL
/HOOD�2UODQGLMD�QD�NDWHGUDOL�Y�2UYLHWX��L]�6ORYHQLMH�SD�VR
RKUDQMHQD�NRYDQD�JRWVND�YUDWD� L]� ]DNULVWLMH� SWXMVNH�FHU�
NYH�

.OMXáL�� NOMXáDYQLFH�� WRONDáL� LQ� GHNRUDWLYQL� HOHPHQWL
SRUWDORY�LQ�SRKLÊWYD�VR�SRVWDMDOL�YVH�EROM�GHOL�DUKLWHNWRQ�
VNHJD�REOLNRYDQMD�� ,PHQLWQHMÊL� L]GHONL�VR�SRVQHPDOL�RE�
OLNH� L]� DUKLWHNWXUH�� ÊLODVWH� ORNH�� GYH�� LQ� WULOLVWQH� RERNH�
PUHÌLÊáD� ]� ULEMLP� PHKXUMHP�� UDVWOLQVNR� LQ� ÌLYDOVNR� RU�
QDPHQWLNR��9����� LQ�����VWROHWMX� MH�NOMXáDYQLáDUVWYR�GR�
VHJOR�YLÊHN�Y�REOLNRYDQMX�LQ�WXGL�Y�UD]YRMX�NOMXáDYQLáDU�
VNHJD�PHKDQL]PD��5D]YLOL�VR�QDPUHá�NDSHOQL�YORÌHN�� WR
MH� YRGLOR� ]D�NOMXá�� NL� VH� MH�PRUDOR� ]� ]DUH]DPL� R]LURPD
SHUIRUDFLMR� EUDGH� NOMXáD� SRYVHP� ]OLWL�� 9� QDVOHGQML� UD]�
YRMQL�VWRSQML�VR�PHKDQL]PH�NOMXáDYQLF�RáHP�YHGQR�EROM
VNULYDOL�� 3RJRVWR� VR� MLK� SUHNULYDOL� ]� ERJDWR� RNUDÊHQLPL
RUQDPHQWDOQLPL� NDUWXÊDPL�� QD� NDWHULK� VR� ELOL� SUL]RUL�� NL
VR�SRVQHPDOL�REOLNH�L]�QDUDYH��DOL�SD�VR�WH�SUHY]HOH�NDU
REOLNR�VDPH�DUKLWHNWXUH��7DNR�SUHNULWL�PHKDQL]PL�VR�]D�
SLUDOL�QHSRVUHGQL�GRVWRS�GR�NOMXáDYQLFH��VNULWH�Y�YUDWLK�

2E�GHNRUDWLYQLK�HOHPHQWLK�� L]GHODQLK�V�NRYDQMHP�LQ
NDVQHMH�YOLYDQMHP��VR�ÌHOH]QH�SRYUÊLQH�NUDVLOL�ÊH�]�UD]OL�
áQLPL� REGHORYDOQLPL� SRVWRSNL�� ]� JUDYLUDQMHP�� MHGNDQ�
MHP��WDXÊLUDQMHP��WR�MH�QDáLQRP�RNUDÊHYDQMD�]�GRGDMDQ�
MHP�GUXJLK�NRYLQ��QLHOORP��NDU�SRPHQL��GD� VR�NRYLQR� V
NHPLMVNLPL� UHDNFLMDPL� ]DYHVWQR� áUQLOL�� WHU� SXQFRQLUDQ�
MHP��WR�MH�NUDÊHQMHP�NRYLQH�V�SLNLFDPL��3UHGYVHP�WRONDáL
LQ�YUDWQD�RSULMHPDOD�VR�ELOD�SRJRVWR�RNUDÊHQD� V�SODVWLá�
QLPL�PRWLYL��NL�VR�SRVQHPDOL�GRJRGNH�L]�YVDNGDQMHJD�ÌL�
YOMHQMD�LQ�PLWRORJLMH�ERGLVL�]�REOLNDPL�WHOHV��JODY��GRSUVLM
DOL� FHOR� V� áORYHÊNLPL� VNXSLQDPL�� 3RVHEQR� SULOMXEOMHQ� MH
ELO�PRWLY� ]PDMD�� WXGL� V� VLPEROLáQLP� SRPHQRP� áXYDUMD
]DNODGRY�

2E�WRONDáLK��]DSDKLK��RSULMHPDOLK�LQ�UD]OLáQLK�GHNR�
UDWLYQLK�YORÌNLK��NL�VR�ELOL�YVHVNR]L�GHO�YUDWQH�RSUHPH��MH
QDGDOMQML� UD]YRM� VSUDYLO� NOMXáDYQLFR� QDMSUHM� Y� ÌHOH]QR�
QDWR�ÊH�Y�SORáHYLQDVWR��ÊNDWOR���5D]YLOL� VR� MLK�Y� UD]OLáQH
YHOLNRVWL� LQ� ÊWHYLOQH� REOLNH� Y� NRPELQDFLML� NOMXáDYQLFH� ]
QRWUDQMR� LQ�]XQDQMR�NOMXNR��VDPR�]�HQR�NOMXNR�� ODKNR�V
NOMXNR�LQ�]DSDKRP��VDPR�]�]DSDKRP�DOL�VDPR�V�NOMXáDY�
QLFR�LQ�NOMXáHP��9]SRUHGQR�]�UD]YRMHP�REUWL�LQ�NDVQHMH
LQGXVWULMVNLP� QDSUHGNRP� VR� NOMXáDYQLFH� SRVWDMDOH� YVH
EROM�XQLYHU]DOQH�� V� WHP�SD� WXGL�EROM�GROJRáDVQH�� ,]�YUDW
VR� L]JLQMDOD�GXKRYLWD�RSULMHPDOD�� L]YLUQH� WRONDáH� VR� ]D�
PHQMDOL�]YRQFL�QD�SRWHJ�LQ�SRHWLáQRVW�YUDWQH�RSUHPH�MH
NORQLOD�SRG�WHÌR�WHKQRORÊNHJD�QDSUHGND�

.HU�MH�ELOD�YUDWQD�RSUHPD�Y�YVHK�]JRGRYLQVNLK�REGR�
EMLK� SULPHUQR� WUÌQR� LQ� PHQMDOQR� EODJR�� ML� QH� PRUHPR
SULSLVDWL�QHNLK�ORNDOQLK�VWLOQLK�SRVHEQRVWL��3UL�UD]VWDYOMH�
QLK�HNVSRQDWLK�VH�NDÌHMR�OLNRYQL�HOHPHQWL�WDNR�L]�EHQHÊ�
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NHJD�NRW� WXGL�DOSVNHJD�SURVWRUD��SRQHNRG�VH� WL�HOHPHQWL
PHÊDMR�� VR� SD� WXGL� SRVDPH]QL� L]GHONL�� NL� VR� QDVWDOL� NRW
L]YLUHQ�QDYGLK�ORNDOQLK�PRMVWURY�

/HWD� ����� MH� WDNUDWQL� PX]HMVNL� NXVWRV� -DQH]� 0LNXÌ
SULSUDYLO� UD]VWDYR�.OMXßL� LQ� NOMXßDYQLFH��9� WD� QDPHQ� MH
]EUDO�YHOLNR�PX]HMVNLK�HNVSRQDWRY��NL� WXGL�GDQHV� LJUDMR
SRPHPEQR� YORJR� SUL� UHYLGLUDQL� LQ� GRSROQMHQL� UD]VWDYL
2GSULWH�YUDWD�

.$7$/2*�

�� ./-8à� L]� NRYDQHJD� ÌHOH]D�� ���� VWROHWMH�� *ODYD� MH
PUHÌDVWR� REOLNRYDQD� V� SULYDUMHQLP� REURáNRP� ]D
REHÊDQMH��%UDGD�NOMXáD�LPD�REOLNR�GYRMQHJD�PHDQGUD
]�]REFL�QD�NRQFHK�
'ROÌLQD������FP��,QYHQWDUQD�ÊW��(������

�� ./-8à�L]�NRYDQHJD�ÌHOH]D��]DáHWHN�����VWROHWMD��=�YL�
WLFDPL�REOLNRYDQD�JODYD� MH� Y�GYHK�GHOLK��QD�YUKX� MH
]DNOMXáHQD� ]� EDNUHQLP� JXPERP�� %UDGD� NOMXáD� MH
GYRGHOQD�
'ROÌLQD������FP��,QYHQWDUQD�ÊW��(������

9UDWQL� 72/.$ß� L]� NRYDQHJD� ËHOH]D�� REGREMH� JRWLNH�
2SULMHPDOR� MH� Y� REOLNL� àUNH� 6�� NL� VH� ]DNOMXàL� ]� RGSUWR
]PDMHYR�JODYR��'ROËLQD������FP�

�� ./-8à�L]�NRYDQHJD�ÌHOH]D������VWROHWMH��.OMXá�MH�LPHO
QDSLVQR� SORÊáLFR�� &+,$9(� '(//$� $17,&$� 3257$
0$**,25(�'$�08'$�&216(59$7$�3(5�75$',�
=,21(�'(//$�)$0��%(51(7,&+���NOMXá� VWDULK�PX�
GLQLK�YUDW�����3ORÊáLFD�MH�L]JXEOMHQD�
'ROÌLQD����FP��,QYHQWDUQD�ÊW��(������

�� ./-8à�L]�NRYDQHJD�ÌHOH]D��YDUMHQ�]�EDNURP��7DN�WLS
NOMXáD�MH�QDVWDO�Y�����VWROHWMX�LQ�VH�MH�REGUÌDO�YVH�GR
���� VWROHWMD��*ODYD� MH� VUáDVWH� REOLNH�� EUDGD� MH� SRYH�
]DQD� V� WURMQLP�6��'ROÌLQD������FP�� ,QYHQWDUQD� ÊW�� (
�����

�� 6UHEUQ�./-8à(.�WDEHUQDNOMD�Y�FHUNYL�VY��.ODUH�L]�.R�
SUD��NRQHF�����VWROHWMD��7UROLVWQR�JODYR�QD�YVDNHP�OL�
VWX�NUDVL�JXPEHN��7HOR�MH�YRWOR��EUDGD�LPD�GYRMQR�]D�
UH]R�
'ROÌLQD�����FP��,QYHQWDUQD�ÊW��(������

�� ./-8à$91,&$� ]D� KLÊQD� YUDWD� L]� NRYDQHJD� ÌHOH]D�
SUYD� SRORYLFD� ���� VWROHWMD�� (QRMQL� ]DVNRáQL� ]DSDK
GYLJQH�NOMXá��2NUDÊHQD�MH�V�SROÌDVWLPL�]DYLKNL��]�UDV�
WOLQVNLPL�UR]HWDPL�LQ�SORÊáLFR�]�YLWLFDPL�
'ROÌLQD� ��� FP�� ÊLULQD� ����� FP�� ,QYHQWDUQD� ÊW�� (
�����

�� ./-8à$91,&$� ]D� KLÊQD� YUDWD� L]� NRYDQHJD� ÌHOH]D�
���� VWROHWMH�� 'YRMQL� ]DVNRáQL� ]DSDK� MH� SRYH]DQ� V
NOMXNR�LQ�NOMXáDYQLFR�WHU�]�GUXJR�NOMXNR�]D�GYLJRYD�
QMH�LQ�]DNOHSDQMH��=DÊáLWQD�SORÊáLFD�Y�REOLNL�NDSOMH�MH
RNUDÊHQD�]� UDVWOLQVNLPL��NOMXND�]�JHRPHWULMVNLPL�PR�
WLYL�
'ROÌLQD����FP��ÊLULQD������FP��,QYHQWDUQD�ÊW�������

�� ./-8à$91,&$�]D�KLÊQD�YUDWD� L]�GUXJH�SRORYLFH����
VWROHWMD��6�NOMXNR�LQ�HQRMQLP�]DSDKRP�WHU�HQRVWDYQLP
NDSHOQLP�YORÌNRP��9]YRG�]D�RGSLUDQMH�]DSDKD�MH�L]
QRWUDQMH� VWUDQL�� ,PD� YHá� NRYDQLK� UDVWOLQVNLK� RUQD�
PHQWRY�
'ROÌLQD����FP��ÊLULQD����FP��,QYHQWDUQD�ÊW�������

�� ./-8à$91,&$�]D�SRKLÊWYR� L]� NRYDQHJD� LQ� SRFLQMH�
QHJD� ÌHOH]D�� ���� VWROHWMH�� =� HQRMQLP� ]DVNRáQLP� ]D�
SDKRP��2NUDÊHQD� MH� ]� JUDYLUDQLP� UDVWOLQVNLP�RNUDV�
MHP�
'ROÌLQD� ����� FP�� ÊLULQD� ���� FP�� ,QYHQWDUQD� ÊW�� (
�����

���Éà,71,.�./-8à$91,&(�L]�NRYDQHJD�ÌHOH]D������VWR�
OHWMH�� ÉáLWQLN� MH� Y� REOLNL� KLÊH� Y� UHQHVDQáQHP� VWLOX�
1MHQD� YUDWFD� ]� RNUDVQR� UR]HWR� ]DSLUDMR� GRVWRS� GR
NOMXáDYQLFH�
9LÊLQD����FP��ÊLULQD����FP��,QYHQWDUQD�ÊW��(������

���Éà,71,.� ./-8à$91,&(� L]� NRYDQHJD� ÌHOH]D� LQ� PH�
GHQLQDVWR�]DÊáLWQR�SORÊáR��GUXJD�SRORYLFD�����VWROHW�
MD��0HGHQLQDVWD� SORÊáD� MH� RNUDÊHQD� V� WROáHQLP� UDVW�
OLQVNLP�RNUDVMHP��Y�VUHGLQL�MH�PHGDOMRQ�V�SRUWUHWRP�
'ROÌLQD������FP��ÊLULQD���FP��,QYHQWDUQD�ÊW��(������

���./-8à$91,&$�]D�KLÊQD�YUDWD�L]�NRYDQHJD�ÌHOH]D��L]
REGREMD�RG�����GR�����VWROHWMD��=�GYRMQLP�]DSRUQLP
]DSDKRP�LQ�HQRVWDYQLP�NDSHOQLP�YORÌNRP�
9LÊLQD����FP��ÊLULQD����FP��,QYHQWDUQD�ÊW��(������
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���./-8à$91,&$�� REHÊDQND� DOL� �ÌDELFD�� L]� NRYDQHJD
ÌHOH]D��NRQHF�����VWROHWMD��9�REOLNL�WUROLVWD�V�SRXGDU�
MHQR�NDUWXÊR�]D�NOMXá�
9LÊLQD� ����� FP�� ÊLULQD� ����� FP�� ,QYHQWDUQD� ÊW�� (
�����

���9UDWQL�72/.$à�L]�NRYDQHJD�ÌHOH]D��VUHGLQD�����VWR�
OHWMD�� .RYDQ� MH� Y� REOLNL� OLUH�� V� ÊWLULPL� SROÌDVWLPL� ]D�
YLKNL�� 2SULMHPDOQL� JXPE� MH� NYDGUDWHQ� LQ� SULVHNDQ�
2NUDÊHQ�MH�]�JUDYLUDQLPL�áUWDPL�LQ�FLNFDNDVWR�OLQLMR�
'ROÌLQD����FP��ÊLULQD����FP��,QYHQWDUQD�ÊW��(������

���9UDWQL�72/.$à�L]�NRYDQHJD�ÌHOH]D��REGREMH�JRWLNH�
2SULMHPDOR�MH�Y�REOLNL�áUNH�6��NL�VH�]DNOMXáL�]�RGSUWR
]PDMHYR�JODYR�
'ROÌLQD������FP��,QYHQWDUQD�ÊW��(������

���9UDWQR� 235,-(0$/2� L]� OLWHJD� ÌHOH]D�� ���� VWROHWMH�
2EOLNRYDQR�MH�NRW�PRÊND�JODYD�]�GROJLPL�ODVPL��NL�VH
QD�áHOX�]DNOMXáXMHMR�Y� VSLUDOQD�]DYLKND�� NRGUD�� %UNL
RENURÌDMR�JRUQMR�XVWQLFR��EUDGD�SD�VH�]DNOMXáL�Y�ÌOH�
EDVWR�VSLUDOR�
9LÊLQD� ����� FP�� ÊLULQD� ����� FP�� ,QYHQWDUQD� ÊW�� (
�����

$YWRULFD�UD]VWDYH��=YRQD�&LJOLß
5HVWDYULUDQMH�PX]HDOLM��$ORM]�8PHN

9HVQD�.DPLQ

,,��0('1$52'12�65(à$1-(�É78'(1729
80(712671(�=*2'29,1(

5HND����������PDMD�����

2GGHOHN�]D�XPHWQRVWQR�]JRGRYLQR�)LOR]RIVNH� IDNXO�
WHWH� QD� 5HNL� �6YHXßLOLÈWH� X� 5LMHFL�� )LOR]RIVNL� IDNXOWHW� X
5LMHFL�� 2GVMHN� ]D� SRYLMHVW� XPMHWQRVWL��� QDWDQáQHMH� ÊWX�
GHQWMH����OHWQLND��VR�RUJDQL]LUDOL�GUXJR�PHGQDURGQR�VUH�
áDQMH��NL�MH�WRNUDW�SRWHNDOR�QD�5HNL�PHG����LQ����PDMHP
OHWD� ����� �SUYR� VUHáDQMH� MH� ELOR� Y� =DJUHEX� OHWD� ������
'UXJHJD�PHGQDURGQHJD�VUHáDQMD�VR�VH�XGHOHÌLOL�ÊWXGHQ�
WMH�L]�WUHK�GUÌDY��+UYDÊNH��%RVQH�LQ�+HUFHJRYLQH�LQ�6OR�
YHQLMH��7HPD�OHWRÊQMHJD�VLPSR]LMD�MH�ELOD�,QGXVWULMVND�DU�
KLWHNWXUD� �,QGXVWULMVND�EDÈWLQD���0HG�KUYDÊNLPL�NROHJL� VH
MH�QDPUHá�SRMDYLOD�SRWUHED�SR�SUHGVWDYLWYL�SUREOHPDWLNH
LQGXVWULMVNH�DUKLWHNWXUH��QMHQHJD�REVWRMD�LQ�QDPHPEQRVWL
ÊLUÊL�VWURNRYQL�MDYQRVWL�

5HND� NRW� QHNGDQMH� JODYQR�SULVWDQLÊáH� RJUVNHJD� GHOD
DYVWUR�RJUVNH�PRQDUKLMH�MH�ERJDWD�]�LQGXVWULMVNR�VWDYEQR
GHGLÊáLQR��SULVWDQLÊáH�V� VYRMLPL�REMHNWL� �3ULOR]L�]D�YUHG�
QRYDQMH� ULMHßNH� OXßNH� DUKLWHNWXUH� L� RSUHPH�� 3HWUD
3UHGRHYLß� L� ,YRQD� 0LMRORYLß��� WRYDUQD� SDSLUMD� +DUWHUD
�+DUWHUD��3HWUD�%RURYDF���NRPSOHNV�5LNDUG�%HQáLß��WUÌQL�
FH� �5LMHßNH� WUÊQLFH�� 7LQD� %RÊNRYLß��� ÌHOH]QLÊND� SRVWDMD
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