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9�SULVSHYNX�MH�SUHGVWDYOMHQ�SRVWRSHN�XUHMDQMD�WXULVWLßQHJD�WHUPLQRORÈNHJD�VORYDUMD�V�SRXGDUNRP�QD�LGHQWLILNDFLML
WHUPLQRY�� NL� MH� SRWHNDO� SR� NRUSXVQHP� SULVWRSX�� 1DMSUHM� MH� SR]RUQRVW� SRVYHßHQD� L]ERUX� LQ� NODVLILNDFLML� EHVHGLO� ]D
NRUSXV� WXULVWLßQLK� EHVHGLO� 785.�� NL� GDQHV� REVHJD� SULEOLÊQR� ��� PLOLMRQRY� EHVHG�� 1D� RVQRYL� NRUSXVD� MH� ELOD
DYWRPDWVNR�JHQHULUDQD�OLVWD�EHVHG��PRQRJUDPRY��LQ�EHVHGQLK�]YH]��ELJUDPRY�LQ�WULJUDPRY���XUHMHQD�SR�SRJRVWRVWL�RG
QDMYLÈMH� N� QDMPDQMÈL�� 1DGDOMQML� SRVWRSHN� OXÈßHQMD� WXULVWLßQH� WHUPLQRORJLMH� MH� ELO� L]YHGHQ� QD� RVQRYL� SUHGKRGQH
UD]YUVWLWYH� WXULVWLßQLK� EHVHGLO� Y� NRUSXVX� JOHGH� QD� YUVWR� WXUL]PD� LQ� JOHGH� QD� GUXÊEHQR� SRGURßMH�� NL� VH� YNOMXßXMH� Y
WXUL]HP�� 3UDY� GUXÊEHQR� SRGURßMH�� NL� VH� Y� JHVHOVNHP� ßODQNX� WHUPLQRORÈNHJD� VORYDUMD� L]UD]L� NRW� NYDOLILNDWRU� SR�
VDPH]QHJD�WpUPLQD��VH�MH�L]ND]DOR�]D�QDMEROM�UHOHYDQWQR�SUL�RGORßLWYL�]D�QDERU�WXULVWLßQLK�WHUPLQRY�

.OMXÞQH�EHVHGH��WXUL]HP��WHUPLQRORJLMD��WHUPLQRORÊNL�VORYDU��WHUPLQRORÊNL�NDQGLGDW��VSHFLDOL]LUDQL�NRUSXV��SRGURáQD
EHVHGLOD��IXQNFLMVND�]YUVWQRVW��JHVHOVNL�áODQHN
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1HOO
DUWLFROR� YLHQH� LOOXVWUDWD� OD� SURFHGXUD� DGRWWDWD� QHOOD� FRPSLOD]LRQH� GL� XQ� YRFDERODULR� WHUPLQRORJLFR� GHO
WXULVPR�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DO� SURFHVVR� GL� LGHQWLILFD]LRQH� GHL� WHUPLQL� DYYHQXWD� VHFRQGR� O¢DSSURFFLR� SHU
FRUSXV��6L�o�LQL]LDWR�FRQ�OD�VHOH]LRQH�H�OD�FODVVLILFD]LRQH�GHL�WHVWL�SHU�LO�FRUSXV�VSHFLDOLVWLFR�GL�WXULVPR�785.�FKH�RJJL
VL� FRPSRQH� GL� ���PLOLRQL� GL� SDUROH� FLUFD�� ,Q� EDVH� DO� FRUSXV� o� VWDWD� DXWRPDWLFDPHQWH� FRPSRVWD� OD� OLVWD� GL� SDUROH
�PRQRJUDPPL��H�GL�DVVRFLD]LRQH�GL�SDUROH��ELJUDPPL�H�WULJUDPPL���RUJDQL]]DWD�SHU�IUHTXHQ]D�G¢XVR��GDOOD�PDJJLRUH
YHUVR� OD� PLQRUH�� /D� VXFFHVVLYD� VHOH]LRQH� GHOOD� WHUPLQRORJLD� GHO� WXULVPR� o� VWDWD� HVHJXLWD� LQ� EDVH� DOOD� SUHFHGHQWH
FODVVLILFD]LRQH�GHL�WHVWL�QHO�FRUSXV�D�VHFRQGD�GHOOD�WLSRORJLD�GL�WXULVPR�H�GHO�VHJPHQWR�VRFLDOH�FKH�LQWHUDJLVFH�FRQ�LO
WXULVPR��3URSULR�LO�VHJPHQWR�VRFLDOH�FKH�QHOO¢DUWLFROR�GHVFULWWLYR�GHO�OHPPD�GHO�YRFDERODULR�WHUPLQRORJLFR�TXDOLILFD�LO
VLQJROR�WHUPLQH��VL�DIIHUPD�TXDOH�DVSHWWR�SL|�ULOHYDQWH�QHOOD�VHOH]LRQH�GHL�WHUPLQL�GHO�WXULVPR�

3DUROH�FKLDYH��WXULVPR��WHUPLQRORJLD��YRFDERODULR�WHUPLQRORJLFR��FDQGLGDWR�WHUPLQH��FRUSXV�VSHFLDOLVWLFR��WHVWL
DSSDUWHQHQWL�D�OLQJXDJJL�VHWWRULDOL��WLSRORJLD�IXQ]LRQDOH��DUWLFROR�GHVFULWWLYR�GHL�OHPPL
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7HUPLQRORJLMD� SUHGVWDYOMD� SRPHPEHQ� GHO� EHVHGMD
YVDNHJD�PRGHUQHJD�MH]LND��NL�PHG�GUXJLP�RGUDÌD�GRJD�
MDQMD�Y�GRORáHQL�GUXÌEL��ÌLYOMHQMH�QHNH� VNXSQRVWL�� VXYH�
UHQRVW� QDURGQHJD� MH]LND� LQ� QDURGD� NRW� WDNHJD�� =D� VR�
GREQL� áDV� MH� ]QDáLOQR� L]UHGQR� KLWUR� ÊLUMHQMH� LQIRUPDFLM�
QDVWDMDQMH�QRYLK�L]GHONRY��QDSUDY��RGNULYDQMH�QRYLK�VSR�
]QDQM�� 9VH� WR� MH� SRWUHEQR� SRLPHQRYDWL�� ]DWR� LPDWD
WHUPLQRORJLMD� LQ� WHUPLQRJUDILMD� ]HOR� SRPHPEQR� YORJR�
7YRUMHQMH� VWURNRYQHJD� L]UD]MD� MH� Y� WHRULML� NQMLÌQHJD
MH]LND�HQD� WHPHOMQLK� QDORJ� MH]LNRYQH� VNXSQRVWL�� NL� VYRM
MH]LN�XSRUDEOMD�QD�UD]OLáQLK�VSRUD]XPHYDOQLK�SRGURáMLK�
7DNR� VH� ]� QDVWDQNRP� GUÌDYH� 6ORYHQLMH� VORYHQVNL� MH]LN
XSRUDEOMD� QD� YVHK� VSRUD]XPHYDOQLK� SRGURáMLK�� WXGL� Y
YRMVNL�� FDULQL�� GLSORPDFLML�� NMHU� VH� MH� Y� QHNGDQML� -XJR�
VODYLML�XSRUDEOMDOD�VUERKUYDÊáLQD��6ORYHQFL�VH�]DYHGDPR
SRPHPEQRVWL� WHUPLQRORJLMH� �� QD� WR� NDÌH� YHOLNR� ÊWHYLOR
WHUPLQRORÊNLK� VORYDUMHY�� L]GDQLK� ]ODVWL� Y� ���LK� OHWLK
SUHMÊQMHJD�VWROHWMD��.OMXE�WHPX�SD�VH�NDÌHMR�UD]OLNH�PHG
SRGURáML�� NL� VR� KNUDWL� ]� UD]YRMHP� VNUEHOD� ]D� VORYHQVND
SRLPHQRYDQMD��QSU�� LQIRUPDFLMVND� WHKQRORJLMD� LQ�PRELO�
QD� WHOHIRQLMD� �6WUDPOMLá� %UH]QLN�� ������� LQ� QHNDWHULPL
GUXJLPL� SRGURáML�� NL� SRG� YSOLYRP� JOREDOL]DFLMVNHJD
MH]LNRYQHJD�HQRWHQMD� LQ�SRG�SULWLVNRP�GUÌDYQH�SROLWLNH
RFHQMHYDQMD�RSXÊáDMR�UD]YLMDQMH�VORYHQVNH�WHUPLQRORJLMH
�+XPDU������������

=DUDGL� VSR]QDQMD�� GD� WXULVWLáQD� WHUPLQRORJLMD� Y� VOR�
YHQÊáLQL� ÊH� QLPD� QREHQHJD� HQRMH]LáQHJD� DOL� YHáMH]Lá�
QHJD� VORYDUMD� DOL� OHNVLNRQD�� VH� MH� SULSUDYD� WHUPLQR�
ORÊNHJD� VORYDUMD� V� SRGURáMD� WXUL]PD� SRND]DOD� NRW� QXMD�
6ORYHQLMD� QDPUHá� ÌH� RG� QHNGDM� YHOMD� ]D� WXULVWLáQR� GH�
ÌHOR��]�YVWRSRP�Y�(YURSVNR�XQLMR�SD�MH�QDÊD�GUÌDYD�NRW
SRVHEHM�]DQLPLYD� WXULVWLáQD�GHVWLQDFLMD� ÊH�SULGRELOD�SR�
PHQ��ÉWHYLOQL�UD]JRYRUL��NL�VPR�MLK�PHG�YHáOHWQLP�XNYDU�
MDQMHP� ]� RJODÊHYDQMHP� Y� WXUL]PX� RSUDYLOL� ]� QRVLOFL� LQ
L]YDMDOFL�WXULVWLáQLK�GHMDYQRVWL��VR�SRND]DOL��GD�VR�OH�WL�ÊH
NDNR� ]DLQWHUHVLUDQL� ]D� XáLQNRYLWD� RURGMD�� NL� EL� SULSR�
PRJOD�N�XáLQNRYLWRVWL�QMLKRYLK�WUÌHQMVNLK�SURFHVRY��7HU�
PLQRORÊNL� VORYDU� QD� RVQRYL� HOHNWURQVNHJD� YHáMH]LáQHJD
MH]LNRYQHJD� NRUSXVD� NRW� VWDWLVWLáQR� UHOHYDQWQH� ]ELUNH
UD]OLáQLK� WXULVWLáQLK�EHVHGLO�ER� WDNR�SRPHQLO�RVQRYR�]D
GHORYDQMH� FHORWQH� WXULVWLáQH� VWURNH�� LQ� VLFHU� WDNR� QHSR�
VUHGQLK�QRVLOFHY�WXULVWLáQH�GHMDYQRVWL�� WM��SRGMHWLM� �KRWHO�
VNLK�� JRVWLQVNLK�� WUDQVSRUWQLK� LGU���� NXOWXUQLK� FHQWURY� LQ
GUXÊWHY��]YH]�NXOWXUQLK�RUJDQL]DFLM��NRW�WXGL�]D�SRVUHGQH
QRVLOFH� WH� GHMDYQRVWL�� NRW� VR� UD]OLáQD� SRVORYQD� ]GUX�
ÌHQMD�� WXULVWLáQD� GUXÊWYD� LQ� ]YH]H�� ORNDOQH� VNXSQRVWL�
JRVSRGDUVNH�]ERUQLFH�LGU��+NUDWL�SD�ER�VHYHGD�SRPHPE�
QD�RVQRYD�]D�YVH�YHGH��NL�VH�V�WXUL]PRP�XNYDUMDMR�NRW�V
SUHGPHWRP�VYRMHJD�SUHXáHYDQMD�

7HUPLQRORÊNL� VORYDUML� VR� QDPUHá� DWULEXWL� UD]YLWLK
VWURN�� RPRJRáDMR� VWURNRYQR� LQ� MH]LNRYQR� XVWUH]QR� NR�
PXQLNDFLMR��SUHGODJDMR�VORYHQVNR� L]UD]MH�]D�QRYH�SUHG�
PHWH� LQ� SRMPH� KLWUR� UD]YLMDMRáLK� VH� DOL� QRYLK� VWURN�
RGUDÌDMR� GXKD� LQ� NXOWXUR� QDURGD� �áH� VR� QDUHMHQL� QD
GRPDáHP�JUDGLYX���WHU�RGUDÌDMR�SROLWLáQH�WHQGHQFH��+X�
PDU�� ������ ����� +NUDWL� YHáMH]LáQL� WHUPLQRORÊNL� VORYDUML
RPRJRáDMR� WXGL� PHGQDURGQR� NRPXQLFLUDQMH� Y� QRYLK
GUXÌEHQLK�LQ�SROLWLáQLK�UD]PHUDK�

6HYHGD�VH�WX�SRMDYL�YSUDÊDQMH�]DVQRYH�LQ�QDáLQD�RE�
OLNRYDQMD�WHUPLQRORÊNHJD�VORYDUMD��/RJDUMHYD������������
QDYDMD� WUL� ID]H� Y� QDVWDMDQMX� WHUPLQRORÊNHJD� VORYDUMD�� LQ
VLFHU��RSUHGHOLWHY�EHVHGLO�� L]�NDWHULK�ER�SULGREOMHQD� OHN�
VLND�� REOLNRYDQMH� PHULO�� QD� SRGODJL� NDWHULK� ER� OHNVLND
YNOMXáHQD� Y� JHVORYQLN�� GRORáLWHY� SRGDWNRY�� NL� ERGR
YNOMXáHQL�Y�JHVHOVNL�áODQHN��3ULáXMRáL�SULVSHYHN� LPD�QD�
PHQ�SULND]DWL� WHRUHWVNH�RSUHGHOLWYH� LQ�SUDNWLáQH� UHÊLWYH�
SRPHPEQH�]D�YVH�WUL�ID]H�QDVWDMDMRáHJD�WXULVWLáQHJD�WHU�
PLQRORÊNHJD� VORYDUMD�� V� SRXGDUNRP� QD� LGHQWLILNDFLML
WHUPLQRY�

6ORYHQVNL� UD]ODJDOQL� WXULVWLáQL� WHUPLQRORÊNL� VORYDU� ]
Y]SRUHGQLFR� Y� DQJOHÊNHP� MH]LNX� QDVWDMD� Y� RNYLUX� DSOL�
NDWLYQHJD�SURMHNWD��7XULVWLáQL�WHUPLQRORÊNL�VORYDU��=QDQ�
VWYHQR�UD]LVNRYDOQHJD�VUHGLÊáD�8QLYHU]H�QD�3ULPRUVNHP�
ILQDQFHU��$556��QRVLOND��GU��9HVQD�0LNROLá������������
.RGLILFLUDQMH�VORYHQVNH� WXULVWLáQH� WHUPLQRORJLMH�Y�RNYLUX
RPHQMHQHJD�SURMHNWD�WHPHOML�QD�

��HYLGHQWLUDQMX�VWURNRYQLK�L]UD]RY�DOL�WHUPLQRY�
��SRPHQVNL�DQDOL]L� WHUPLQRY� LQ�XJRWDYOMDQMX�SRPHQ�

VNLK� RGQRVRY� PHG� QMLPL� �VRSRPHQVNRVW�� SURWLSRPHQ�
VNRVW��YHáSRPHQVNRVW��QDG��LQ�SRGSRPHQVNRVW��

�� QRUPLUDQMX� JOHGH� QD� NQMLÌQR� QRUPR� LQ� ]DKWHYH
XUHMHQH�WHUPLQRORJLMH�

2VQRYD� ]D� L]GHODYR� VORYDUMD� MH� VSHFLDOL]LUDQL� MH]L�
NRYQL�NRUSXV�V�SRGURáMD�WXUL]PD��NL�]DMHPD�����������
EHVHG� LQ� MH� QDVWDO� Y� RNYLUX� WHPHOMQHJD� UD]LVNRYDOQHJD
SURMHNWD� �9HáMH]LáQL� NRUSXV� WXULVWLáQLK� EHVHGLO� �� LQIRU�
PDFLMVNL�YLU�LQ�DQDOLWLáQD�ED]D�VORYHQVNH�QDUDYQH�LQ�NXO�
WXUQH� GHGLÊáLQH�� LVWHJD� L]YDMDOFD�� ILQDQFHUMD� LQ� LVWH� QR�
VLONH� Y� OHWLK� ����������� &LOM� SURMHNWD� MH� ELOD� L]GHODYD
HOHNWURQVNH�]ELUNH� WXULVWLáQLK�EHVHGLO� Y� VORYHQVNHP�� LWD�
OLMDQVNHP� LQ� DQJOHÊNHP� MH]LNX�� REOLNRYDQH� QD� RVQRYL
VWDWLVWLáQR� UHOHYDQWQLK� NULWHULMHY� LQ� ]� QL]RP� SRPRÌQLK
MH]LNRYQLK�RURGLM�
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6SHFLDOL]LUDQL�DOL�SRGURáQL�NRUSXV��]DMHPD�EHVHGLOD�]
GRORáHQHJD� SUHGPHWQR�SRMPRYQHJD� SRGURáMD�� NL� MH
ODKNR�]HOR�UD]YHMDQR�LQ�PQRJRSODVWQR��7DNÊHQ�SULPHU�MH

� 7=�QPAIAHFEPAR�OPNKGKRJAC=�EVN=V=�LK@NKÜJE�GKNLQO�CHAF�*EGKHEÜ
�����
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WXGL� MH]LNRYQL� NRUSXV� V� SRGURáMD� WXUL]PD�� SUL� JUDGQML
NDWHUHJD� MH� SRWUHEQR� XSRÊWHYDWL� YVDM� GYH� SRVHEQRVWL
WXUL]PD�NRW�KLWUR�UD]YLMDMRáHJD�VH�GUXÌEHQHJD�SRGURáMD�
3UYLá��WXUL]HP�NRW�WDN�]DMHPD�YVH�YLGLNH�GUXÌEH��VDM�NRW
PQRÌLáQL�SRMDY�WHPHOML�QD�ÊWHYLOQLK�JRVSRGDUVNLK�LQ�WXGL
QHJRVSRGDUVNLK� GHMDYQRVWLK�� ,Q� GUXJLá�� WXUL]HP� MH� SRG�
URáMH�� QD� NDWHUHP� MH]LNL� Y� JOREDOL]DFLMVNLK� SURFHVLK� VR�
GREQH�HYURSVNH�LQ�VYHWRYQH�GUXÌEH�LQWHQ]LYQR�SULKDMDMR
Y� VWLN� ]� GUXJLPL� MH]LNL�� 7DNR� MH� WXUL]HP� �SROHJ� GLSOR�
PDFLMH�� JRVSRGDUVWYD�� ]QDQRVWL�� YLVRNHJD� ÊROVWYD� �� XáL�
WHOMVNH�LQ�ÊWXGHQWVNH�L]PHQMDYH��YVDNGDQMHJD�ÌLYOMHQMD�QD
REPHMQLK� REPRáMLK� LGU��� HQR� NOMXáQLK� SRGURáLM�� NMHU� VH
WXGL� VORYHQVNL� GLVNXU]� VRRáD� V� WXMHMH]LáQLPL� GLVNXU]L�
=DUDGL� WHK� VSHFLILáQRVWL� WXUL]PD� Y� WHUPLQRORJLMR� SULKD�
MDMR� WXMHMH]LáQH�SUYLQH� WHU� L]UD]L� L]�GUXJLK� VWURN�Y� VWLNX�
NL� MLK� MH�]DWR�SRWUHEQR�XUHGLWL� VNODGQR� V� VRGREQLPL�QD�
áHOL�OHNVLNRJUDILMH�LQ�WHUPLQRJUDILMH�

7DNR� VH� Y� SULPHUX� WXULVWLáQH� SRGURáQH� VIHUH� REOLNX�
MHMR� LQ� XSRUDEOMDMR� UD]OLáQH� EHVHGLOQH� ]YUVWL� LQ� YUVWH� V
VSHFLILáQLPL�MH]LNRYQLPL�]YUVWPL�LQ�VUHGVWYL��SUL�áHPHU�VH
GRORáHQD�MH]LNRYQD�VUHGVWYD�ODKNR�LVWRáDVQR�SRMDYOMDMR�Y
UD]OLáQLK�EHVHGLOQLK�]YUVWHK�LQ�YUVWDK��1SU�� WLSLáQD�VUHG�
VWYD�SRGURáQHJD�VWURNRYQHJD�MH]LND��QSU��WrUPLQH��ODKNR
VUHáDPR� WDNR� Y� ]QDQVWYHQLK�� XPHWQRVWQLK�� SUDYQLK� LQ
VSRUD]XPHYDOQLK� �VWURNRYQLK�� SXEOLFLVWLáQLK�� RJODÊHYDO�
VNLK� LGU��� EHVHGLOLK� V� WHJD� SRGURáMD��$OL� REUDWQR�� QSU�� Y
RJODÊHYDOVNLK�EHVHGLOLK�ODKNR�VUHáDPR�VUHGVWYD��]QDáLOQD
]D�SRGURáMH�RJODÊHYDQMD��QSU��VORJDQ���SD�WXGL�GRORáHQH
VWURNH� �QSU�� WrUPLQL��� .DÌH� VH� WRUHM�� GD� SRGURáMH� LQ� Y
RNYLUX� WHJD�REOLNRYDQD�EHVHGLOQD�]YUVWQRVW� GRORáDWD� L]�
ELUR� MH]LND�� ]DWR� VH� VRGREQH� XVPHULWYH� MH]LNRVORYQHJD
UD]LVNRYDQMD�� NL� SRVWDYOMDMR� EHVHGLOR� DOL� GLVNXU]� SUHG
MH]LN��NDÌHMR�]D�XWHPHOMHQH�

3UL�JUDGQML�YHáMH]LáQHJD�NRUSXVD�WXULVWLáQLK�EHVHGLO�MH
ELOR� QXMQR� ORáHYDQMH� PHG� EHVHGLOL� JOHGH� QD� WXULVWLáQD
�SRG�SRGURáMD� LQ� YUVWH� WXUL]PD� WHU� JOHGH� QD� YSOLYDQMVNR
YORJR� LQ�GUXJH�RNROLÊáLQH� VSRUD]XPHYDQMD��Y�NDWHULK� VH
REOLNXMHMR� UD]OLáQH� ]YUVWL� LQ� YUVWH� EHVHGLO�� NDU� MH� SUHG�
VWDYOMHQR�Y�QDGDOMHYDQMX� WHJD�SRJODYMD� �SRY]HWR�SR�0L�
NROLá�����������������

7XULVWLÞQD�EHVHGLOD�JOHGH�QD��SRG�SRGURÞMD�LQ�YUVWH
WXUL]PD

7XUL]HP�MH�L]UD]LWR�VHVWDYOMHQD�GHMDYQRVW��NL�MR�SROHJ
WXULVWLáQH� LQGXVWULMH� NRW� WXULVWLáQH� GHMDYQRVWL� Y� RÌMHP
SRPHQX� EHVHGH� VHVWDYOMDMR� WXGL� GHMDYQRVWL� QD� VNRUDM
YVHK� GUXÌEHQLK� SRGURáMLK�� VDM� WXUL]HP� NRW� GUXÌEHQL
SRMDY�SUHÌHPD�QDMUD]OLáQHMÊH�YLGLNH�GUXÌEH��7DNR�SROHJ
WXUL]PD� Y� RÌMHP� SRPHQX� EHVHGH� YVWRSDMR� Y� RNYLU� WX�
ULVWLáQH�GHMDYQRVWL� WXGL� GUXÌEHQD�SRGURáMD� LQ� YHGH�� NRW
VR�� HNRQRPLMD�� SUDYR�� JHRJUDILMD�� ]JRGRYLQD�� XPHWQRVW�
XPHWQRVWQD� ]JRGRYLQD�� DUKLWHNWXUD�� XUEDQLVWLáQR� LQ� UH�
JLRQDOQR�SODQLUDQMH��DQWURSRORJLMD��VRFLRORJLMD��NRPXQL�
NRORJLMD�� MH]LNRVORYMH�� SVLKRORJLMD�� HWQRORJLMD�� NHPLMD�
PHGLFLQD�� ERWDQLND�� HNRORJLMD�� DJURQRPLMD�� JR]GDUVWYR�

YHWHULQDUVWYR�� ORYVWYR�� ULELÊWYR�� NXOLQDULND�� ÊSRUW�� DOSLQL�
]HP�� MDPDUVWYR�� MDYQD� XSUDYD�� ]GUDYVWYHQR� YDUVWYR� LQ
]GUDYVWYHQR�]DYDURYDQMH��MDYQD�YDUQRVW� LQ�SROLFLMD��SUR�
PHW�� ORJLVWLND�� ]DSRVORYDQMH�� Y]JRMD� LQ� L]REUDÌHYDQMH�
SURVWRáDVQH� GHMDYQRVWL�� SXEOLFLVWLND�� 6H]QDP� MH� GHOQR
SRY]HW� SR� *RHOGQHU� LQ� %UHQW� 5LFKLH� ������� �������
GRSROQMHQ�MH�ÊH�]�QHNDWHULPL�WXULVWLáQLPL�SRGURáML��NL�MLK
Y�RNYLUX����SRPHQVNLK�SRGURáLM��VHPDQWLF�ILHOGV��QDYDMD
7H]DYHU� WXUL]PD� LQ� SURVWRßDVQLK� GHMDYQRVWL� 6YHWRYQH
WXULVWLáQH� RUJDQL]DFLMH� �:RUOG� 7RXULVP� 2UJDQL]DWLRQ�
������� WHU� QHNDWHULPL� SRGURáML�� NL� VR� VH� ]GHOD� ÊH� UHOH�
YDQWQD�]D�WXULVWLáQR�GHMDYQRVW�RE�SUHJOHGX�SRGURáLM�GHOD
YVHK�PLQLVWUVWHY� VORYHQVNH�YODGH� �VSOHWQH� VWUDQL�PLQLVWU�
VWHY��

9VD� WD� GUXÌEHQD� SRGURáMD� LQ� YHGH� VH� VUHáXMHMR� Y
RNYLUX� UD]OLáQLK� YUVW� WXUL]PD�� NL� L]SRVWDYOMDMR� WRáQR
GRORáHQR� WXULVWLáQR� SRQXGER�� 2E� SUHJOHGX� REVWRMHáLK
NODVLILNDFLM� LQ� GHOLWHY� SRVDPH]QLK� YUVW� WXULVWLáQH� GHMDY�
QRVWL� MH� ELO� ]D� SRWUHEH� R]QDáHYDQMD� EHVHGLO� Y� VNORSX
REUDYQDYDQHJD�NRUSXVD�Y�YHOLNL�PHUL�XSRÊWHYDQ�7H]DYHU
WXUL]PD� LQ� SURVWRßDVQLK� GHMDYQRVWL� 6YHWRYQH� WXULVWLáQH
RUJDQL]DFLMH� �������� NL� V� VYRMLP� SRGUREQLP� YVHELQVNLP
UD]ORáHYDQMHP� WXULVWLáQLK� GHMDYQRVWL� ���� YUVW� WXUL]PD�
MDVQR� GHILQLUD� SRJODYLWQH� ]YUVWL� ]QRWUDM� WH� GUXÌEHQH
GHMDYQRVWL��=DUDGL�L]UD]LWH�XVPHUMHQRVWL�SRVDPH]QLK�YUVW
WXUL]PD� QD� QHNDWHUD� �QLÊQD�� SRGURáMD� ]QRWUDM� WXULVWLáQH
GHMDYQRVWL�LQ�KNUDWL�VPLVHOQH�YVHELQVNH�GRSROQLWYH�VDPH
NODVLILNDFLMH�]D�R]QDáHYDQMH�EHVHGLO�VPR�L]EUDQR�]YUVWQR
GHOLWHY�6YHWRYQH�WXULVWLáQH�RUJDQL]DFLMH�GRSROQLOL�QDMSUHM
ÊH� V� ÊHVWLPL� GRGDWQLPL� YUVWDPL� WXULVWLáQLK� DNWLYQRVWL� WHU
VSORÊQR� NDWHJRULMR� �WXUL]HP��� Y� NDWHUR� VR� ELOD� XYUÊáHQD
EHVHGLOD�� NL� MLK� ERGLVL� ]DUDGL� SRPDQMNDQMD� NOMXáQLK
SRMPRY�ERGLVL�]DUDGL�SUHSOHWDQMD�YHá�YUVW�WXUL]PD�QL�ELOR
PRJRáH� XPHVWLWL� Y� SRVDPH]QR� ]YUVW� EHVHGLO�� 7DNR� VH
EHVHGLOD� JOHGH� QD� YUVWR� WXUL]PD� Y� REUDYQDYDQHP� NRU�
SXVX� UD]YUÊáDMR� Y� QDVOHGQMH� ]YUVWL�� UHOLJLR]QL� WXUL]HP�
NXOWXUQL� WXUL]HP��SRVORYQL� WXUL]HP��SXVWRORYVNL� WXUL]HP�
LQGXVWULMVNL� WXUL]HP�� IHVWLYDOVNL� WXUL]HP�� L]REUDÌHYDOQL
WXUL]HP�� NPHáNL� WXUL]HP�� SRGHÌHOVNL� WXUL]HP�� XUEDQL
WXUL]HP�� QDUDYQL� WXUL]HP�� JRUQLÊNL� WXUL]HP�� SRG]HPVNL
WXUL]HP�� WXUL]HP�EOLÌQMLK�GHVWLQDFLM�� ]GUDYLOLÊNL� WXUL]HP�
WXUL]HP� ]D� RVHEH� V� SRVHEQLPL� SRWUHEDPL�� PODGLQVNL
WXUL]HP��GUXÌLQVNL�WXUL]HP��WXUL]HP�]D�VWDUHMÊH��OXNVX]QL
WXUL]HP�� DYWRGRPQL� WXUL]HP�� UHáQL� WXUL]HP�� REPRUVNL
WXUL]HP�� PRUVNL� WXUL]HP�� ]LPVNL� WXUL]HP�� ÊSRUWQL� WXUL�
]HP�� VHNVXDOQL� WXUL]HP�� LJUDOQLÊNL� WXUL]HP�� NXOLQDULáQL
WXUL]HP�

9�NRUSXVX�WXULVWLáQLK�EHVHGLO�VPR�EHVHGLOD�UD]YUÊáDOL
VDPR� JOHGH� QD� YUVWR� WXUL]PD� LQ� QH� JOHGH� QD� GUXÌEHQR
SRGURáMH��VDM�VH�UD]OLáQD�SRGURáMD�YNOMXáXMHMR�Y�UD]OLáQH
YUVWH� WXUL]PD�� 'RORáDQMH� SRGSRGURáMD� WXUL]PD� SD� MH
SRVWDOR�UHOHYDQWQR�Y�SURFHVX�LGHQWLILNDFLMH�WHUPLQRORÊNLK
NDQGLGDWRY��JOHM�SRJODYMH����SUL�SULSUDYL� WHUPLQRORÊNHJD
VORYDUMD�� VDM� MH� SRGURáMH� ODKNR� SRPHPEQR� NRW� NYDOLIL�
NDWRU�SRVDPH]QHJD�WrUPLQD�
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7XULVWLÞQD�EHVHGLOD�JOHGH�QD�YSOLYDQMVNR�YORJR�LQ�GUXJH
RNROLÇÞLQH�VSRUD]XPHYDQMD

7XULVWLáQD� EHVHGLOD� VH� ]� YLGLND� RVQRYQH� YSOLYDQMVNH
YORJH� UD]YUÊáDMR� PHG� ]QDQVWYHQH�� VSRUD]XPHYDOQH� LQ
XUDGQH� EHVHGLOQH� ]YUVWL�� 7DNR� QD� RVQRYQHP� QLYRMX
UD]OLNRYDQMD� EHVHGLO� JOHGH� QD� ]YUVWQRVW� REUDYQDYDQL
NRUSXV�� HQDNR� NRW� UHIHUHQáQL� NRUSXV� )LGDSOXV�� ORáXMH
PHG� 
XPHWQRVWQLPL
� LQ� 
QHXPHWQRVWQLPL
� EHVHGLOL�� SUL
áHPHU�SUYLK�NRUSXV� WXULVWLáQLK�EHVHGLO�QH�YNOMXáXMH��%H�
VHGLOD�VH�GDOMH�GHOLMR�QD�ÊHVW�YHOLNLK�VNXSLQ�

�� SUDYQD� �EHVHGLOD� ]� L]YUÊLOQR� YORJR��� WR� MH� HGLQD
VNXSLQD�� NL� RVWDMD� OH� SUL� WHM� SUYRVWRSHQMVNL� R]QDNL�� JUH
QDPUHá� ]D� VRUD]PHUQR� ODKNR� SUHSR]QDYQD� EHVHGLOD� ]
YLVRNR� VWRSQMR� NRQYHQFLRQDOL]LUDQRVWL� REOLNH�� NRW� VR
]DNRQL��SRJRGEH��RGORáEH��DNWL��VNOHSL�LSG��

�� ]QDQVWYHQD� �EHVHGLOD� V� VSR]QDYQR� YORJR��� 
]QDQVW�
YHQH�PRQRJUDILMH
��
]QDQVWYHQL�áODQNL
� WHU� 
PDJLVWUVND�LQ
GRNWRUVND�GHOD
�

��VWURNRYQD��
QDUDYRVORYQD�LQ�WHKQLáQD
�WHU�QD�
KXPD�
QLVWLáQD�LQ�GUXÌERVORYQD
��VOHGQMD�SD�ÊH�QDSUHM�QD� 
VWUR�
NRYQH� PRQRJUDILMH
�� 
VWURNRYQH� áODQNH
�� 
SROMXGQR�
]QDQVWYHQH� PRQRJUDILMH
�� 
SROMXGQR]QDQVWYHQH� áODQNH
�

GLSORPVNH�QDORJH
��
XáEHQLNH
�LQ�
GUXJR
�

��SRVORYQD��
NRUHVSRQGHQFD
��WX�MH�PLÊOMHQD�RELáDMQD
SRÊWD��WHU�
HOHNWURQVND�SRÊWD
�

�� RJODÊHYDOVND�� 
RJODVQD� VSRURáLOD
�� 
OHWDNH�� SURVSHN�
WH��EURÊXUH��NDWDORJH
��
SURGDMQH�RJODVH
�� 
RJODVH�QD�SUR�
VWHP
��
YRGQLNH
�LQ�
GUXJR
�

��SXEOLFLVWLáQD��QRYLQDUVNL�áODQNL
��QSU��YHVW��SRURáLOR�
áODQHN�� NRPHQWDU��� 
VWURNRYQL�QRYLQDUVNL� áODQNL
�� 
UHSRU�
WDÌH
��
áODQNL�Y�WXULVWLáQLK�SULORJDK
�LQ�
GUXJR
�

9VD�EHVHGLOD�VRGLMR�PHG�EHVHGLOD�V� VSRUD]XPHYDOQR
YORJR�

6HYHGD� VH� MH� ]DWR� SRND]DOR� PHWDEHVHGLOQR� R]QDáH�
YDQMH�NRUSXVD� WXULVWLáQLK�EHVHGLO�]D�]HOR�]DKWHYQR�QDOR�
JR��QDYNOMXE�GRNDM� UD]GHODQHPX�QDERUX�R]QDN� VPR�QD�
OHWHOL�QD�YHOLNR�EHVHGLO�� NL� MLK� MH�ELOR� WHÌNR�QDWDQáQR� LQ
QHGYRXPQR� R]QDáLWL��1DMSRPHPEQHMÊL� UD]ORJ� ]D� WR� VWD
JRWRYR�NRPSOHNVQRVW� LQ� UD]YHMDQRVW� WXULVWLáQH� VWURNH�R]�
SRGURáMD��NL�SUDY�]DWR�SRWUHEXMH�VLVWHPDWLáQR�DQDOL]R� WL�
SRORJLMH� WXULVWLáQLK� EHVHGLO� JOHGH� QD� UD]OLáQH� NULWHULMH�
3ROHJ� WHJD�SD� WDNÊQR�PHWDEHVHGLOQR� UD]OLNRYDQMH� LQ�R]�
QDáHYDQMH� QDUHNXMHMR� WXGL� UD]OLáQL� QDPHQL� JUDGQMH� NRU�
SXVD��NL�ER�XSRUDEHQ�NRW�SUHYDMDOVNL�YLU��]D�UD]LVNDYH�WX�
UL]PD� LQ� UD]OLáQH� MH]LNRVORYQH� UD]LVNDYH�� SUHGYVHP� SD
NRW�RVQRYD�]D� L]GHODYR� WXULVWLáQHJD� WHUPLQRORÊNHJD� VOR�
YDUMD�

,=%25�7(50,12/2Æ.,+�.$1','$729

9� SURFHVX� L]ERUD� WHUPLQRORÊNLK� NDQGLGDWRY� VPR
PRUDOL� UD]UHÊLWL� QHNDM� WHPHOMQLK� GLOHP� VRGREQH� OHNVLNR�
ORJLMH�LQ�WHUPLQRJUDILMH��2VQRYQD�GLOHPD��DOL�WHPHOMLWL�QD
HOHNWURQVNL�DOL�QHHOHNWURQVNL�REOLNL�MH]LNRYQLK�SRGDWNRY�
MH� ELOD� VLFHU� ÌH� UD]UHÊHQD� WDNRM�� NR� VPR� VH� SUL� SULSUDYL
WXULVWLáQHJD�WHUPLQRORÊNHJD�VORYDUMD�RGORáLOL�]D�NRUSXVQL
SULVWRS��.OMXE�WHPX�SD�VR�RVWDOD�RGSUWD�YSUDÊDQMD�R�VPL�
VHOQRVWL� YNOMXáHYDQMD� QHGRNXPHQWLUDQH� OHNVLNH�� LQ� VLFHU
R� GRSROQMHYDQMX� JHVORYQLND� V� SUHYDMDQMHP� LQ� SULUHMD�
QMHP� GHORY� WXMLK� VORYDUMHY� LQ� R� WYRUEL� QRYLK� WHUPLQRY
]JROM�]DUDGL�QRUPDWLYQRVWL��6NODGQR�V�WXMLPL�LQ�GRPDáLPL
VRGREQLPL�XVPHULWYDPL� �JOHM�/RJDU�����������������SUL
RGORáLWYDK� GDMHPR� SUHGQRVW� L]SULáDQL� MH]LNRYQL� UDEL� Y
NRUSXVX� WXULVWLáQLK�EHVHGLO��'RSROQMHYDQMH� JHVORYQLND� V
SRPRáMR� WXMLK� VORYDUMHY� LQ� HQFLNORSHGLM� WXUL]PD� VH� SR�
MDYOMD� OH� Y� SULPHULK�� NR� WXULVWLáQD� VWURND� SUHVRGL�� GD� MH
WLVWH� L]UD]H��NL� VH� NRW� WXMNH�SRMDYOMDMR�Y� WXULVWLáQHP�GLV�
NXU]X�Y�VORYHQÊáLQL��]DUDGL�QMLKRYH�XSRUDEQRVWL�VPLVHOQR
YNOMXáLWL� Y� VORYDU�� +NUDWL� VH� SRVNXÊDMR� REOLNRYDWL� QRYL
L]UD]L� ]D� GRORáHQH� ÌDUJRQVNH� L]UD]H��� NL� VR� WXGL� YHáL�
QRPD�SUHY]HWL�L]�DQJOHÊNHJD�MH]LND�

,]� NRUSXVD� WXULVWLáQLK� EHVHGLO�� NL� MH� ELO� REOLNRVORYQR
R]QDáHQ� LQ� OHPDWL]LUDQ� ]� RURGMHP� 727$/(� �(UMDYHF�
������� MH�ELOD�DYWRPDWVNR�JHQHULUDQD� OLVWD�EHVHG� �PRQR�
JUDPRY�� LQ�EHVHGQLK�]YH]� �ELJUDPRY� LQ� WULJUDPRY���XUH�
MHQD� SR� SRJRVWRVWL� RG� QDMYLÊMH� N� QDMPDQMÊL��2]QDNH� WHU
OHPH� VPR� XSRUDELOL� ]D� L]ELUR� PRQRJUDPRY� QD� RVQRYL
OHP�� VDM�SUHGVWDYOMDMR� VORYDUVNH� L]WRáQLFH��=D� LVNDQMH�EL�
JUDPRY� LQ� WULJUDPRY�NRW� WHUPLQRORÊNLK�NDQGLGDWRY� OHPH
QLVR� XSRUDEQH�� XSRUDELOL� SD� VPR� R]QDNH�� VDM� VPR� WDNR
ODKNR� L]ORáLOL� QHPRJRáH� NRPELQDFLMH� ELJUDPRY� WHU� WUL�
JUDPRY�� .HU� VR� DYWRPDWVNR� JHQHULUDQL� VH]QDPL� EHVHG
SUHGYVHP� L]�YHáMLK�NRUSXVRY� ODKNR�]HOR�REVHÌQL� LQ� MH�Y
NDVQHMÊL� ID]L� LGHQWLILNDFLMH� WHUPLQRORÊNLK�NDQGLGDWRY�SR�
WUHEQR� WXGL� URáQR� OXÊáHQMH�NDQGLGDWRY�� MH�ELOR�SRWUHEQR
WH�L]MHPQR�GROJH�VH]QDPH�SULPHUQR�DYWRPDWVNR�VNUDMÊDWL
R]��RáLVWLWL�

6H]QDPH�VPR�QDMSUHM�VNUDMÊDOL� WDNR��GD� VPR� MLK�SUH�
áHVDOL� V� WXMLPL� �DQJOHÊNLP�� LWDOLMDQVNLP�� QHPÊNLP�� OHNVL�
NRQL�� 5DáXQDOQLÊNL� DOJRULWHP� MH� WDNR� V� VH]QDPD� L]ORáLO
YVH�EHVHGH��NL�VR�VH�SRMDYOMDOH�Y�QDÊWHWLK�WXMLK�OHNVLNRQLK�
6� WR� RGORáLWYLMR� VPR� VH� ]DYHVWQR� RGSRYHGDOL� LVNDQMX
GRORáHQLK� WXMN�� SUHGYVHP� Y� DQJOHÊNHP� MH]LNX�� NL� VR� Y
VORYHQVNHP� WXULVWLáQHP� GLVNXU]X� SUHFHM� SRJRVWH�� QHND�
WHUH� SD� FHOR� QLPDMR� SUHYRGQH� XVWUH]QLFH� Y� VORYHQÊáLQL
�QSU��ODVW�PLQXWH��DOO�LQFOXVLYH���'D�EL�QH�L]JXELOL�WHJD��]D

� ,�J=RVKÜJKOPE��=NCKJEVIKR�PQFAC=�LKNAGH=�GKP�K�OAOP=RJAI�@AHQ�>AOA@E
Ü=� N=VHEÜJED�OPNKGKRJED�LK@NKÜFED�CH�� PQ@E�*=G=NKR=
�����

���!��3K>
ÜA�LNE�QCHQ>HAJEE�R�HFQ>QFQ�K>H=OP	�@AF=PAH	JKOPE
�EOPKNEÜAOGE�ORF=V=JJQFQ�O�G=GEI�HE>K�NAIAOHKI� KOK>AJJK�CKNK@OGEI
�%���9�R
OHKRAJOGKI� N=VCKRKNJKI�F=VUGA� O�RUOKGKF� OPALAJFQ� NACQHF=NJKOPE�ROPNAÜ=APOF=�LH=OP�V=EIOPRKR=JEF
� GKPKNUA
�LNAPANLAR� BKJAPEÜAOGQFQ� E
IKNBKHKCEÜAOGQFQ�=@=LP=?EFQ
�QÜ=OPRQFQP�R� BKNIENKR=JEE�NAIAOHAJJKCK��=NCKJ=���  �+=�OLHK
JK�LNE�K>N=RJ=RE�>AOA@E
Ü=�JAGA�OPNKGA
�GE
VCK@KREJOGK�EVD=F=�EV�K>NPJE
GA�@AF=RJKOPE� 
A�LKOA>AF�R�IAOPED
�%���9�R�OHKRAJOGED�GKHKGRE=HJED�N=VHEÜE?=D�@KG=F�LKCKOPK�J=HAPEIK�J=
PQFGA�EJ�OLKOKFAJGA
�GE�LK�GKJÜ=JE�CH=OKOHKRJE�EJ�K>HEGKOHKRJE�=@=LP=?EFE�>EOPRAJK�LNEOLAR=FK�G�OHKRAJOGAIQ�K>NPJE
GAIQ��=NCKJQ�
�
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6O�����7XULVWLàQL�YRGQLNL�SR�6ORYHQVNL�,VWUL��IRWR��0��.RGHUPDQ��
)LJ�����7RXULVW�JXLGHERRNV�WR�6ORYHQH�,VWULD��SKRWR��0��.RGHUPDQ��

VORYDU� JRWRYR� SRPHPEQHJD� OHNVLNDOQHJD� JUDGLYD�� VPR
VH]QDP�NDVQHMH�SUHáHVDOL�ÊH�V�VORYHQVNLP��LWDOLMDQVNLP�LQ
QHPÊNLP� OHNVLNRQRP�� WHU� WDNR�SULGRELOL� VH]QDP�DQJOHÊ�
NLK�EHVHG��NL�MH�ELO�XSRUDEHQ�]�GYHK�YLGLNRY�

��Y�QMHP�VPR�ODKNR�]� URáQLP�SUHJOHGRYDQMHP� LGHQ�
WLILFLUDOL� WLVWH� L]UD]H�� NL� VH� NRW� WXMNH� SRMDYOMDMR� Y� WXUL�
VWLáQHP�GLVNXU]X�Y�VORYHQÊáLQL�

��VH]QDP�EHVHG�MH�XSRUDEHQ�WXGL�NRW�ED]D�SUHYRGQLK
XVWUH]QLF�]D� WHUPLQRORÊNL� VORYDU��NL�ER�SR�VYRML�]DVQRYL
GYRMH]LáHQ�� VORYHQVNR�DQJOHÊNL��RPHQMHQH� L]UD]H� LQ�QML�
KRYR� XVWUH]QRVW� ODKNR� SUHYHULPR� Y� NRUSXVX� LQ� GUXJLK
GRVWRSQLK�UHIHUHQáQLK�YLULK�

6H]QDP� VPR� GRGDWQR� RPHMLOL� WXGL� V� WHP�� GD� VPR
GRORáLOL� PHMR� ÊWHYLOD� SRMDYLWHY�� GR� NDWHUHJD� ERPR� JUD�
GLYR��SULGREOMHQR�L]�NRUSXVD��ÊH�SUHJOHGRYDOL��/RJDU�%HU�
JLQF� LQ� 9LQWDU� ������� QD� SULPHUX� .R53�D� �.RUSXVD� RG�
QRVRY� ]� MDYQRVWPL�� VLFHU� XJRWDYOMDWD�� GD� QDáHOQD� RGOR�
áLWHY�� NL� YHOMD� ]D� VSORÊQH� VORYDUMH� LQ� PHMR� SRMDYLWYH� Y
NRUSXVX�SRVWDYOMD�UHODWLYQR�YLVRNR��QSU��QD�����SRMDYLWHY
Y�����DOL�YHáPLOLMRQVNHP�NRUSXVX���]D�WHUPLQRORÊNH�VOR�
YDUMH� QH�YHOMD�� VDM� MH� ]D� VWURNRYQL� MH]LN� ]QDáLOQR�� GD� MH
UD]PHUMH� PHG� VSHFLILáQRVWMR� WHUPLQRORÊNHJD� SRLPHQR�

YDQMD� LQ� SRJRVWQRVWMR� Y� NRUSXVX� SRJRVWR� SUHM� REUDWQR
NRW�SUHPRVRUD]PHUQD��/LVWH�EHVHG�EL�ELOR� WDNR�Y�QDÊHP
SULPHUX�WUHED�SUHJOHGDWL�Y�FHORWL��NHU�SD�EL�OLVWD�EHVHG�L]
YHá�NRW� ���PLOLMRQVNHJD� NRUSXVD� EHVHG� SRWUHERYDOD� L]�
MHPQR�YHOLN�REVHJ�YNOMXáHYDQMD�GRGDWQLK�VRGHODYFHY�SUL
SURMHNWX��VH]QDP�PRQRJUDPRY��SULGREOMHQLK�L]�NRUSXVD�
MH�REVHJDO���������UD]OLáQLF���VPR�VH�WX�YHQGDUOH�PRUDOL
RGORáDWL� SUDJPDWLáQR�� PHMD� SRJRVWRVWL� MH� ELOD� WDNR� SR�
VWDYOMHQD� QD� QL]NR� PHMR� WUHK� SRMDYLWHY� �URáQR� SUHJOH�
GDQH� VR� ELOH� YVH� UD]OLáQLFH�� NL� VH� Y� NRUSXVX� SRMDYOMDMR
YVDM�WULNUDW��

1DWR�VPR�]D�YVDN�VH]QDP�SULSUDYLOL�ÊH�QDERU�EHVHG�
NL�QDM�MLK�SURJUDP�DYWRPDWVNR�L]ORáL��VDM�VPR�]DQMH�ODK�
NR�]�JRWRYRVWMR�SUHGSRVWDYOMDOL��GD�QH�SUHGVWDYOMDMR�NDQ�
GLGDWRY� ]D� WHUPLQH�� 7DNH� EHVHGH� VR� ELOH� GRORáHQL� YH]�
QLNL� �LQ�� WHU��NHU��ßH��GD��DPSDN� ������RVHEQL��ND]DOQL��FH�
ORVWQL�LQ�R]LUDOQL�]DLPNL��SUHGORJL��Y��N��K��RG��R��]��V��]D��
áOHQNL��WXGL��ÊH��ÈH��OH��QR��PDU�������QDNORQVNL�L]UD]L��QDM�
ODKNR� ������ SRPRÌQL� JODJROL� WHU� SULVORYL� �]GDM�� WHGDM�� GD�
QHV�� MXWUL��YßHUDM��RGVOHM��RGWOHM��SRVOHM�� WXNDM�� WDP��SUYLß�
GUXJLß��WUHWMLß���2áLÊáHQH�VH]QDPH�VPR�QDWR�VRGHODYFL�SUL
SURMHNWX� URáQR� SUHJOHGDOL� LQ� SR� VYRML� SUHVRML� Y� QMLK
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R]QDáLOL� NDQGLGDWH� ]D� WHUPLQH�� 3UL� WHP� VPR� XSRÊWHYDOL
VSUHMHWR� RGORáLWHY� SURMHNWQH� VNXSLQH�� GD� ER� VORYDU� YVH�
ERYDO�SUHGYVHP� WHUPLQRORJLMR� WXULVWLáQH� LQGXVWULMH� LQ� LQ�
IUDVWUXNWXUH��DOL��WXUL]HP�Y�RÌMHP�SRPHQX�EHVHGH����SROHJ
WHJD� SD� WXGL� QHNDWHUH� WHUPLQH�� NL� L]YRUQR� SULKDMDMR� ]
GUXJLK� SRGURáLM�� QSU�� ]JRGRYLQH�� DUKLWHNWXUH� DOL� JHRJUD�
ILMH�� NL� SD� VR� V� WXUL]PRP� NRW� VHVWDYOMHQR� GHMDYQRVWMR
QHORáOMLYR�SRYH]DQL��.HU� MH�JOHGH�QD�QDUDYR� WXUL]PD�NRW
GHMDYQRVWL� WHK�SRGURáLM�NDU�QHNDM��EL� ODKNR�SRVWDO� VORYDU
KLWUR� SUHREVHÌHQ�� ]DWR� VPR� VH� RGORáLOL� V� WHK� SRGURáLM
]DMHWL� UHV� VDPR� WLVWH� WHUPLQH�� NL� VR� ]D� WXULVWLáQL� GLVNXU]
WDNR�]QDáLOQL� LQ�SRJRVWL��GD� MH�XSUDYLáHQD�QMLKRYD�YNOMX�
áLWHY�Y�VORYDU��QLVPR�SD�Y�VORYDU�YNOMXáHYDOL�YVHK�WLVWLK��NL
EL� JOHGH� QD� SRGURáMH� VPLVHOQR� VSDGDOL� Y� RNYLU� WHUPLQR�
ORÊNLK�VORYDUMHY�]�RPHQMHQLK�SRGURáLM��QSU�Y�DUKLWHNWXUQL
WHUPLQRORÊNL� VORYDU��'RGDWL� MH� WUHED�� GD� VPR� Y� NRUSXVX
LVNDOL�QH�OH�WHUPLQH��WHPYHá�WXGL�WHUPLQRORÊNH�NRORNDFLMH�
VDM�SUHGVWDYOMDMR�SRPHPEHQ�GHO�VWURNRYQHJD�L]UD]MD�

2GORáLWHY�� NDWHUH� OHNVLNDOQH� HQRWH� YNOMXáLWL� Y� VORYDU
LQ�NDWHUH�QH��MH�VHYHGD��PHKND��R]LURPD�Y�GRORáHQL�PHUL
VXEMHNWLYQD�� .RW� RSR]DUMDWD� /RJDU� %HUJLQF� LQ� 9LQWDU
������������VR��NRUSXVL�VWURNRYQLK�EHVHGLO�UD]UDKOMDOL�YHá
PHM��PHMR�PHG�WHUPLQRORÊNR�LQ�QHWHUPLQRORÊNR�OHNVLNR�
PHMR��GR�NDWHUH�ÊH�JRYRULPR�R�YHáEHVHGQL�SRLPHQRYDOQL
HQRWL� LQ�áH]�NDWHUR� MH�ÌH�SURVWRU� NRORNDFLM�� WHU�PHMR��NL
GRORáD��DOL�JUH�]D� WHUPLQ�SRGURáMD��NL�JD�REUDYQDYDPR�
DOL�QH��

=DWR� VPR� Y� SULPHUX� GYRPD�� DOL� QDM� GRORáHQR� OHNVL�
NDOQR�HQRWR�R]QDáLPR�NRW�WHUPLQ�DOL�QH�� L]YHGOL�ÊH�NRU�
SXVQR�SRL]YHGER��SUHYHULOL�VPR�SRJRVWRVW�EHVHGH��QMHQR
EHVHGLOQR�RNROMH��EHVHGQD�VNLFD��NL� MR�QXGL�SURJUDPVND
RSUHPD� 6NHWFK(QJLQH�� QDP� MH� SRND]DOD� OHNVHPVNH� SR�
YH]DYH��]D�PQHQMH�VPR�SRYSUDÊDOL�WXGL�]XQDQMH�VWURNRY�
QMDNH� V� SRGURáMD� WXUL]PD�� NL� VRGHOXMHMR� SUL� SURMHNWX
�6ORYHQVND�WXULVWLáQD�RUJDQL]DFLMD�NRW�SDUWQHU�LQ�VRILQDQ�
FHU� SURMHNWD� WHU� )DNXOWHWD� ]D� WXULVWLáQH� ÊWXGLMH� 7XULVWLFD
8QLYHU]H�QD�3ULPRUVNHP��

2%/,.29$1-(�*(6(/6.(*$�Ý/$1.$

3UL�REOLNRYDQMX�JHVHOVNHJD�áODQND� MH�ELOR� WUHED� VSUH�
MHWL�RGORáLWHY�R� WHP��NDWHUH�YUVWH� LQIRUPDFLM�ERPR�Y�áOD�
QHN�YNOMXáLOL� LQ�QD�NDNÊHQ�QDáLQ��3ROHJ� VWDQGDUGQLK� VOR�
YDUVNLK� LQIRUPDFLM��NRW�VR�QSU��R]QDNH�]D�EHVHGQR�YUVWR�
PRUHELWQL� IRQHWVNL� ]DSLV�� GHILQLFLMD� LQ� SUHYRGQD� XVWUH]�
QLFD�Y� WXMHP� MH]LNX� �SUL�YHáMH]LáQLK�VORYDUMLK���VPR�VH� WX
RGORáDOL� ÊH�]D�GRORáHQH�R]QDNH��NL� VR� VSHFLILáQH�]D� WHU�
PLQRORÊNL� VORYDU�� *HVHOVNL� áODQHN� VPR� VWUXNWXULUDOL� Y
REYH]QD� LQ� GRGDWQD� DOL� RSFLMVND� SROMD�� 0HG� REYH]QD
SROMD�VPR�WDNR�SROHJ�VHYHGD�L]WRáQLFH�YNOMXáLOL�ÊH�R]QDNR
EHVHGQH�YUVWH��EUH]�QDYDMDQMD�VORYQLáQLK�SRVHEQRVWL���GH�
ILQLFLMR� R]LURPD� GHILQLFLMH�� ÊWHYLOáHQH� SR� YUVWQHP� UHGX�
WHU�SUHYRGQR�XVWUH]QLFR�Y�DQJOHÊNHP�MH]LNX�

0HG�GRGDWQD�RSFLMVND�SROMD�VPR�YNOMXáLOL�
�� NYDOLILNDWRU� ]D� WXULVWLáQR� ]YUVW�� SRY]HWR� LQ� SULOD�

JRMHQR� SR� 7H]DYUX� WXUL]PD� LQ� SURVWRáDVQLK� GHMDYQRVWL

6YHWRYQH� WXULVWLáQH� RUJDQL]DFLMH� �FHORWHQ� VH]QDP� ]YUVWL
MH�REMDYOMHQ�Y�0LNROLá�HW�DO���������

�� NYDOLILNDWRU� ]D� SRGURáMH� GUXÌEHQH� GHMDYQRVWL�� LQ
VLFHU� ]D� SRGURáMD� GUXÌEHQH� GHMDYQRVWL�� NL� QH� VRGLMR� Y
RNYLU� WXULVWLáQH� LQGXVWULMH� NRW� WXUL]PD� Y� RÌMHP� SRPHQX
EHVHGH�� SDá� SD� Y� RNYLU� WXUL]PD� NRW� VHVWDYOMHQH� GHMDY�
QRVWL��NRW�QSU��]JRGRYLQD�XPHWQRVWL�DOL�JHRJUDILMD��NL�SD
YVHEXMHMR� OHNVHPH�� NL� VR�Y� WROLNÊQL�PHUL� ]QDáLOQL� ]D� WX�
UL]HP��GD�MLK�ODKNR�ÊWHMHPR�]D�WXULVWLáQR�WHUPLQRORJLMR�

��SRJRVWH�WHUPLQRORÊNH�NRORNDFLMH��WRUHM�EHVHGQH�]YH�
]H�� NL� MLK� QH� PRUHPR� XYUVWLWL� SRG� L]WRáQLFH�� VR� SD� UH�
SUH]HQWDWLYQH�]D�WXULVWLáQL�GLVNXU]�

��VRSRPHQNH��NMHU�REVWDMDMR�
��ND]DONH�QD�GUXJD��SRPHQVNR� VRURGQD�JHVOD��]�GYH�

PD� R]QDNDPD�� R]QDNR� 35,0�� ��SULPHUMDM��� ]D� OHNVHPH�
PHG� NDWHULPL� REVWDMD� VNRUDM� VLQRQLPLMD� DOL� QDYLGH]QD
VLQRQLPLMD�� WHU�*/�� ��JOHM��� ]D� GUXJD� SRPHQVNR� VRURGQD
JHVOD�

�� QRUPDWLYQR�R]QDNR�� V� áLPHU� VPR� ÌHOHOL� RGJRYRULWL
QD� REáXWHQR� SRWUHER� WXULVWLáQH� VWURNH� LQ� LQGXVWULMH� SR
SRPHQVNR�MDVQL�LQ�QRUPDWLYQR�XVWUH]QL�WHUPLQRORJLML�

6WUXNWXUR� JHVHOVNHJD� áODQND� QDYDMDPR� Y� QDGDOMHYD�
QMX�

*HVOR� �� VORYQLáQD� R]QDND� �� QRUPDWLYQD� R]QDND� �
NYDOLILNDWRU� �WXU�� ]YUVW�� �� NYDOLILNDWRU� �SRGURáMH� GUXÌEHQH
GHMDYQRVWL�� �� GHILQLFLMH� �ÊWHYLOáHQH� SR� YUVWQHP� UHGX�
]DSRUHGQH�ÊWHYLONH�Y�NUHSNHP�WLVNX����SRJRVWH�NRORNDFLMH
��VRSRPHQNH���ND]DONH�QD�GUXJD�JHVOD��*/��LQ�35,0��

8VWUH]QLFD�Y�DQJOHÊNHP�MH]LNX��ORáHQD�YUVWLFD�

6./(3

.RUSXVQL� SULVWRS� N� OXÊáHQMX� WXULVWLáQH� WHUPLQRORJLMH
VH�SRNDÌH�NRW�GRYROM�REMHNWLYQD�LQ�XSRUDEQD�PHWRGD�]D
LGHQWLILNDFLMR� WHUPLQRORÊNLK� NDQGLGDWRY�� SUL� áHPHU� MH
SRPHPEQD� MDVQR�XWHPHOMHQD�NODVLILNDFLMD�EHVHGLO��]DMH�
WLK� Y� SRGURáQL� NRUSXV��'RSROQMHYDQMH� JHVORYQLND� V� SR�
PRáMR�WXMLK�VORYDUMHY�LQ�HQFLNORSHGLM�WXUL]PD�VH�SRMDYOMD
OH�L]MHPRPD��]DUDGL�PDQMNDMRáHJD�WHUPLQD�Y�VORYHQVNHP
MH]LNX� ]D� WLVWH� L]UD]H�� NL� VH� NRW� WXMNH� SRMDYOMDMR� Y� WX�
ULVWLáQHP�GLVNXU]X�Y�VORYHQÊáLQL��LQ�]D�ÌDUJRQVNH�L]UD]H�

6ORYDU� ER� QD� YROMR� Y� HOHNWURQVNL� LQ� WLVNDQL� REOLNL�
*HVHOVNL�áODQNL�VH�XUHMDMR�V�VRGREQR�LQ�SR�]DVQRYL�]HOR
SURÌQR� LQ� XSRUDEQLNX� SULMD]QR� SURJUDPVNR� RSUHPR�� NL
QDP� MR� MH� Y� XSRUDER� SRQXGLOR� SRGMHWMH� $PHELV�� 9
HOHNWURQVNL�YHU]LML�VORYDUMD�ER�PRJRáH�LVNDWL�VORYHQVNH�LQ
DQJOHÊNH� L]WRáQLFH��SUL�áHPHU�ERGR�VORYHQVNH� L]WRáQLFH
REGHODQH�Y�JHVHOVNHP�áODQNX��DQJOHÊNLP�L]WRáQLFDP�SD
ER� GRGDQD� VDPR� SUHYRGQD� XVWUH]QLFD� Y� VORYHQVNHP
MH]LNX�� 7LVNDQD� UD]OLáLFD� VORYDUMD� SD� ER� Y� SUYHP� GHOX
REVHJDOD� VORYHQVNH� L]WRáQLFH�� REGHODQH� Y� JHVHOVNHP
áODQNX�� GUXJL� GHO� VORYDUMD� SD� ER� YVHERYDO� VH]QDP
DQJOHÊNLK� L]WRáQLF� V� SUHYRGQLPL� XVWUH]QLFDPL� Y� VORYHQ�
VNHP�MH]LNX��7DND�]DVQRYD�VORYDUMD�MH�XWHPHOMHQD�Y�FLOMLK
DSOLNDWLYQHJD�UD]LVNRYDOQHJD�SURMHNWD�7XULVWLáQL�WHUPLQR�
ORÊNL� VORYDU�� NL� SRWHND� Y� VRGHORYDQMX� V� 6ORYHQVNR� WXUL�
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VWLáQR�RUJDQL]DFLMR��1DPHQ�DSOLNDWLYQHJD�SURMHNWD�MH�ELO
QDPUHá� SUDY� RG]YDWL� VH� QD� SRWUHEH� WXULVWLáQH� VWURNH� LQ
LQGXVWULMH� Y� 6ORYHQLML� SR� QHGYRXPQL� WHUPLQRORJLML� LQ
NDNRYRVWQHP� VWURNRYQHP� VSRUD]XPHYDQMX� SUHGYVHP� Y
GRPDáHP�� SD� WXGL� PHGQDURGQHP� RNROMX�� (OHNWURQVND
REOLND�REHK�RURGLM��NRUSXVD�LQ�VORYDUMD��RPRJRáD��GD�VH
ODKNR�VSURWL�GRSROQMXMHWD��6SURWQR�DÌXULUDQMH�WHK�RURGLM�
NL� VR� QD� HQL� VWUDQL� QHSRJUHÊOMLYD� ]D� UD]YRM� QHNHJD
SRGURáMD�� QD� GUXJL� VWUDQL� RPRJRáD� VOHGHQMH� KLWUL� UDVWL
WHJD�SRGURáMD��NDU�]D�WXUL]HP�QHGYRPQR�YHOMD�

6NOHQHPR� ODKNR�� GD� VR� RGORáLWYH�� GR� NROLNÊQH�PHUH
SRVHJDWL�QD�UD]OLáQD�GUXÌEHQD��SRG�SRGURáMD��NL�VH�YOMX�
áXMHMR� Y� WXUL]HP�� YHGQR� WHÌDYQH� LQ� WXGL� EROM� DOL� PDQM
VXEMHNWLYQH�� ÊH�SRVHEHM�]DWR��NHU� MH� WXUL]HP� WDNR�ÊLURNR
LQ�VHVWDYOMHQR�SRGURáMH��àH�EL�VH�Y�SULPHUX� WXUVLWLáQHJD

VORYDUMD�RGORáDOL�]DMHWL�VDPR�WHUPLQH�V�SRGURáMD�WXUL]PD
Y� RÌMHP� SRPHQX� EHVHGH�� WM�� WXULVWLáQH� LQGXVWULMH�� EL� ELO
L]ERU� RÌML� LQ� ]DWR� ODÌML�� .HU� SD� MH� ELO� QDÊ� QDPHQ� QD
WXUL]HP� SRJOHGDWL� ÊLUÊH� LQ� WRUHM� ]DMHWL� WXGL� UD]OLáQD
�SRG�SRGURáMD��NL�VH�YNOMXáXMHMR�Y�WXULVWLáQR�GHMDYQRVW��EL
ODKNR� SRVWDO� VORYDU� KLWUR� SUHREVHÌHQ�� ]DWR� MH� ELOR� Y
SURFHVX� LGHQWLILNDFLMH� WHUPLQRORÊNLK� NDQGLGDWRY� SRWUHE�
QR�RE�SRGDWNX�R� ÊWHYLOX�SRMDYLWHY�Y�NRUSXVX�YVDN� L]UD]
DQDOL]LUDWL�WXGL�]�YLGLND�QMHJRYHJD�SRPHQD��NL�JD�LPD�]D
VSHFLILáQR� VWURNRYQR�SRGURáMH� �DOL� YHá� SRGURáLM�� QD� HQL
VWUDQL� LQ� ]D� SRGURáMH� WXUL]PD� Y� ÊLUÊHP� SRPHQX� EHVHGH
QD�GUXJL� VWUDQL�� 7XGL� ]DUDGL� WHJD� MH� NYDOLILNDWRU�� NL� VSR�
URáD� �SRG�SRGURáMH� UDEH� QHNHJD� WHUPLQD�� SRPHPEHQ
HOHPHQW�JHVHOVNHJD�áODQND�

,'(17,)<,1*�7(506�)25�$�',&7,21$5<�2)�7285,67�7(506

9HVQD�0,.2/,Þ
8QLYHUVLW\�RI�3ULPRUVND��)DFXOW\�RI�+XPDQLWLHV�.RSHU��6,������.RSHU��7LWRY�WUJ��

H�PDLO��YHVQD�PLNROLF#IKV�XSU�VL

$QD�%(*8Ç
8QLYHUVLW\�RI�3ULPRUVND��)DFXOW\�RI�+XPDQLWLHV�.RSHU��6,������.RSHU��7LWRY�WUJ��

H�PDLO��DQD�EHJXV#IKV�XSU�VL

6800$5<

'LFWLRQDULHV� RI� WHUPV� DUH� FKDUDFWHULVWLF� RI� KLJKO\� GHYHORSHG� H[SHUW� ILHOGV� DQG� HQDEOH� OLQJXLVWLFDOO\� DSSURSULDWH
H[SHUW� FRPPXQLFDWLRQ�� WKH\� VXJJHVW� 6ORYHQH� WHUPV� IRU� QHZ� VXEMHFWV� DQG� WHUPV�ZLWKLQ� TXLFNO\� GHYHORSLQJ� RU� QHZ
H[SHUW� ILHOGV�� UHIOHFW� WKH� VSLULW� DQG� FXOWXUH� RI� D� QDWLRQ� �LI� WKH\�DUH� EDVHG�XSRQ� ORFDO�PDWHULDO��� DV�ZHOO� DV� SROLWLFDO
WHQGHQFLHV� �+XPDU�� ������ ����� $W� WKH� VDPH� WLPH� WKH�PXOWLOLQJXDO� WHUPLQRORJLFDO� GLFWLRQDULHV� HQDEOH� LQWHUQDWLRQDO
FRPPXQLFDWLRQ� ZLWKLQ� QHZ� VRFLDO� DQG� SROLWLFDO� FLUFXPVWDQFHV�� $W� WKLV� SRLQW�� VXUHO\�� WKH� ZD\� D� WHUPLQRORJLFDO
GLFWLRQDU\�LV�FRQFHLYHG�DQG�IRUPHG��VKRXOG�EH�SXW�LQWR�FRQVLGHUWLRQ��/RJDU�������������UHIHUV�WR�WKUHH�SKDVHV�LQ�WKH
FUHDWLRQ�RI�D�GLFWLRQDU\�RI�WHUPV��QDPHO\��GHWHUPLQLQJ�WKH�WH[WV�VXLWDEOH�IRU�WHUP�DFTXLVLWLRQ��GHILQLQJ�WKH�VWDQGDUGV
IRU� LQFOXGLQJ�ZRUGV� LQWR� WKH� GLFWLRQDU\�� GHILQLQJ� LQIRUPDWLRQ� LQFOXGHG�ZLWKLQ� D� GLFWLRQDU\� DUWLFOH�� 7KH� DLP� RI� WKH
SUHVHQW� SDSHU� LV� WR� VKRZ� WKH� WKHRUHWLFDO� GHILQLWLRQV� DQG� SUDFWLFDO� VROXWLRQV� LPSRUWDQW� IRU� DOO� WKUHH� SKDVHV� RI� WKH
GHYHORSLQJ�GLFWLRQDU\�RI�WRXULVW� WHUPV�ZLWK�DQ�HPSKDVLV�RQ�WHUP�LGHQWLILFDWLRQ��(GLWLQJ�D�GLFWLRQDU\�RI� WRXULVW� WHUPV
ZDV�EDVHG�RQ�FRUSXV�DSSURDFK��)LUVWO\��WKH�SDSHU�IRFXVHV�RQ�VHOHFWLRQ�DQG�FODVVLILFDWLRQ�RI�WH[WV�IRU�WKH�785.�FRUSXV
RI� WRXULVW� WH[WV��ZKLFK�FXUUHQWO\� LQFOXGHV� DSSUR[LPDWHO\� ���PLOOLRQ�ZRUGV�� 7KH� FRUSXV�ZDV� XVHG�DV� D� EDVLV� IRU� DQ
DXWRPDWLFDOO\�JHQHUDWHG� OLVW�RI�ZRUGV� �PRQRJUDPV��DQG�SKUDVHV� �ELJUDPV�DQG� WULJUDPV��DUUDQJHG� IURP�PRVW� WR� OHDVW
IUHTXHQW��7KH�IXUWKHU�SURFHGXUH�RI�VHOHFWLQJ�WRXULVW�WHUPV�ZDV�SHUIRUPHG�RQ�WKH�EDVLV�RI�SUHOLPLQDU\�VRUWLQJ�RI�WRXULVW
WH[WV�LQ�WKH�&RUSXV�DFFRUGLQJ�WR�WKH�W\SH�RI�WRXULVP�DQG�WKH�LQFOXGHG�VRFLDO�VSKHUH��,W�ZDV�SUHFLVHO\�WKH�VRFLDO�VSKHUH�
ZKLFK� LV�H[SUHVVHG� LQ� WKH�GLFWLRQDU\�DUWLFOH�DV�D�TXDOLILFDWRU�RI�DQ� LQGLYLGXDO� WHUP��WKDW�KDV�SURYHQ� WR�EH� WKH�PRVW
UHOHYDQW�ZKHQ�PDNLQJ�D�VHOHFWLRQ�RI�WRXULVW�WHUPV�

.H\�ZRUGV��WRXULVP��WHUPLQRORJ\��GLFWLRQDU\�RI�WHUPV��FDQGLGDWH�WHUP��VSHFLDOLVHG�FRUSXV��ILHOG�VSHFLILF�WH[WV�
IXQFWLRQDO�W\SRORJ\��GLFWLRQDU\�DUWLFOH
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(UMDYHF�� 7�� �������� 0XOWLOLQJXDO� WRNHQLVDWLRQ�� WDJJLQJ�
DQG�OHPPDWLVDWLRQ�ZLWK�WRWDOH��9��$EVWUDFWV����WK�,17(;�
122-� &RQIHUHQFH�� %HOJUDGH�� 6HUELD�� -XQH� ����� �����
%HOJUDGH�� )DFXOW\� RI� 0DWKHPDWLFV�� 8QLYHUVLW\� RI� %HO�
JUDGH�
*RHOGQHU�� &�� 5��� %UHQW� 5LFKLH�� -�� 5�� �������� 7RXULVP�
3ULQFLSOHV�� 3UDFWLFHV�� 3KLORVRSKLHV�� +RERNHQ�� 1HZ� -HU�
VH\��-RKQ�:LOH\�	�6RQV��,QF�
*RUMDQF�� 9��� /RJDU�� 1�� �������� 2G� VSORÊQLK� GR� VSH�
FLDOL]LUDQLK� NRUSXVRY� �� QDáHOD� JUDGQMH� JOHGH� QD� QMLKRY
QDPHQ��9��2UHO��,���XU����5D]YRM�VORYHQVNHJD�VWURNRYQHJD
MH]LND�� 2EGREMD�� 0HWRGH� LQ� ]YUVWL�� ���� /MXEOMDQD�
)LOR]RIVND� IDNXOWHWD��2GGHOHN�]D�VORYHQLVWLNR��&HQWHU�]D
VORYHQÊáLQR�NRW�GUXJL�WXML�MH]LN����������
*RUMDQF��9����������7HUPLQRORÊNR�QDáUWRYDQMH�LQ�XSUDY�
OMDQMH� WHUPLQRORJLMH��6ODYLVWLáQD� UHYLMD���������/MXEOMDQD�
�������
+XPDU�� 0�� �XU��� �������� 7HUPLQRORJLMD� Y� áDVX� JORED�
OL]DFLMH��]ERUQLN�SULVSHYNRY�V�VLPSR]LMD�7HUPLQRORJLMD�Y
áDVX� JOREDOL]DFLMH�� /MXEOMDQD�� =QDQVWYHQRUD]LVNRYDOQL
FHQWHU�6$=8��=DORÌED�=5&�
+XPDU�� 0�� �������� 3RORÌDM� LQ� SULKRGQRVW� VORYHQVNH
WHUPLQRORJLH� LQ� WHUPLQRJUDILMH�� 9�� /HGLQHN�� 1��� ËDJDU
.DUHU�� 0��� +XPDU�� 0�� �XU���� 7HUPLQRORJLMD� LQ� VRGREQD
WHUPLQRJUDILMD�� /MXEOMDQD�� =DORÌED� =5&� Ô� =5&� 6$=8�
������
/HGLQHN��1���ÈDJDU�.DUHU��0���+XPDU��0�� �XU��� �������
7HUPLQRORJLMD� LQ� VRGREQD� WHUPLQRJUDILMD�� /MXEOMDQD�
=DORÌED�=5&�Ô�=5&�6$=8�
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