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� .OMXĀQH�ULMHĀL��&UNYD�6Y��,YDQ�.UVWLWHOM��WUVNH��%RJGDåLþL

� 7RNRP� LVWUDçLYDQMD� ]LGQRJD� VOLNDUVWYD� YL]DQWLMVNLK� VYRMVWDYD� QD�
LVWRĀQRMDGUDQVNRM�REDOL��QDLåOR�VH�L�QD�VODER�SR]QDWR�]LGQR�VOLNDUVWYR�X�FUNYL�
6Y�� ,YDQD�.UVWLWHOMD� X�%RJLåLþLPD� QD� SROXRVWUYX� /XåWLFL���7H� IUHVNH� ELOH� VX�
QHSR]QDWH� MDYQRVWL�VYH�GR�YHOLNRJ�]HPOMRWUHVD�������JRGLQH��NDGD� MH�QDNRQ�
UXåHQMD�VYRGD�L�MXçQRJD�]LGD�FUNYH�XWYUāHQR�NDNR�VX�]LGRYL�ELOL�RVOLNDQL��7DGD�
RWNULYHQH� ]LGQH� VOLNH� SRVWDOH� VX� GRVWXSQH� MDYQRVWL� L� SURXĀDYDQMX� WHN� ĀHWYUW�
VWROMHþD�NDVQLMH��QDNRQ�REQRYH�������JRGLQH���
� 6DĀXYDQD� SRYUåLQD� ERMHQRJ� VORMD� X� FUNYL� 6Y�� ,YDQD� .UVWLWHOMD� X�
%RJLåLþLPD�YUOR�MH�PDOD��1DMYLåH�RVOLNDQLK�SRYUåLQD�VDĀXYDQR�MH�QD�MXçQRP�
]LGX�L�WR�X�GRQMLP�]RQDPD��1D�WHPHOMX�WLK�RVWDWDND�PRJXþH�MH�XWYUGLWL�GD�VX�
IUHVNH�QDRVD�ELOH�RGYRMHQH�RG�IUHVDND�ROWDUVNRJ�SURVWRUD��6�RE]LURP�QD�WR�GD�
QLMH�VDĀXYDQ�WUDJ�ROWDUVNH�SUHJUDGH�LOL�LNRQRVWDVD�QLWL�X�SRGX�QLWL�QD�]LGRYLPD���
WR�VX�LQIRUPDFLMH�NRMH�RPRJXþDYDMX�WDĀQR�RGUHāLYDQMH�JUDQLFH�L]PHāX�WD�GYD�
� ��7R�MH�LVWUDçLYDQMH�SUHX]HWR�X�RNYLUX�L]UDGH�GRNWRUVNRJD�UDGD�Å9L]DQWLMD�X�]LGQRP�VOL�
NDUVWYX�RG�.YDUQHUD�GR�%XGYH �SRG�PHQWRUVWYRP�SURI��GU��,JRUD�)LVNRYLþD��NRML�MH�RGEUDQMHQ�X�
MXQX�������JRGLQH�QD�)LOR]RIVNRP�IDNXOWHWX�X�=DJUHEX�
� ��'XJXMHP�RJURPQX�]DKYDOQRVW�PU�=RULFL�ÿXEURYLþ��DUKLWHNWL�L]�5HJLRQDOQRJ�]DYRGD�]D�
]DåWLWX�VSRPHQLND��NRMD�PL�MH�RPRJXþLOD�GHWDOMDQ�XYLG�X�VWDQMH�QD�WHUHQX�%RNH��
� ��1DNRQ�]HPOMRWUHVD�XWYUāHQR� MH�SRVWRMDQMH�RVOLNDQLK� ]LGQLK�SORĀD�X� FUNYL�6Y�� ,YDQD�
.UVWLWHOMD�X�%RJLåLþLPD��]ERJ�ĀHJD�VH�SRMDYLOD�SRWUHED�L]UDGH�NRPSOHNVQLMH�VWXGLMH�L�SURMHNWD�RE�
QRYH� NRMD� MH� WUHEDOD� XNOMXĀLWL� L� UDG� QD� LVWUDçLYDQMX�� REUDGL� L� REQRYL� ]LGQLK� VOLND�� =ERJ� WRJD� MH�
QDMRåWHþHQLML�GLR�FUNYH�²�MXçQL�]LG��QD�NRMHP�MH�SUHRVWDOR�L�QDMYLåH�RVOLNDQLK�SRYUåLQD��VDPR�SUR�
YL]RUQR�SRNULYHQ�ODNRP�NRQVWUXNFLMRP��2G�WDGD�GR�SUROMHþD�������JRGLQH��IUHVNH�VX�ELOH�L]ORçHQH�
UD]RUQRP�GMHORYDQMX�DWPRVIHULOLMD��2EQRYOMHQH�VX�WRNRP�REQRYH�ĀLWDYRJ�VSRPHQLND��NDR�SULYDWQD�
LQLFLMDWLYD��D�SRG�VWUXĀQLP�YRāVWYRP�L�QDG]RURP�NROHJD�L]�5HJLRQDOQRJ�]DYRGD�]D�]DåWLWX�VSRPH�
QLND�X�.RWRUX��1DNRQ�]DYUåHWND�UDGRYD�QD�REQRYL�WH�FUNYH�%LVNXSVNL�RUGLQDULMDW�X�.RWRUX�L]GDR�
MH�EURåXUX�R�QMH]LQRM�LVWRULML�L�UH]XOWDWLPD�NRQ]HUYDWRUVNLK�LVWUDçLYDQMD�REDYOMHQLK�WRNRP�UDGRYD��
9LGL��&UNYD�6Y��,YDQD�.UVWLWHOMD�X�%RJLåLþLPD��.RWRU�²�%RJLåLþL�������
� ��.RYDĀHYLþ��9���/XWRYDF��3���,]YMHåWDM�R�VSURYHGHQLP�DUKHRORåNLP�LVWUDçLYDQMLPD�FUNYH�
6Y��,YDQ�X�%RJLåLþLPD�X��&UNYD�6Y��,YDQD�.UVWLWHOMD�X�%RJLåLþLPD��������������ÿXEURYLþ��=���&UNYD�
6Y��,YDQD�X�%RJLåLþLPD�X��&UNYD�6Y��,YDQD�.UVWLWHOMD�X�%RJLåLþLPD������������
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GLMHOD�FUNYHQRJ�SURVWRUD��5D]OLNH�QD�WHPHOMX�NRMLK�MH�WR�PRJXþH�XRĀLWL�VX�X�
QDĀLQX�QD�NRML�MH�REOLNRYDQD�GHNRUDWLYQD�ERUGXUD�NRMD�XNUDåDYD�QDMQLçX�]RQX�
]LGD��)LJXUH�X�QDRVX�SULND]DQH�VX�LVSRG�QDVOLNDQLK�OXNRYD��GRN�X�ROWDUVNRP�
SURVWRUX�WLK�OXNRYD�QHPD��X�MDVQR�YLGOMLYLP�IRUPDOQLP�VYRMVWYLPD�VOLNDUVWYD�
� 5D]OLND�X�ERUGXUDPD�MH�YUOR�MDVQD��2QD�X�QDRVX�FUNYH�QHåWR�MH�QLçD��
DOL�VORçHQLMD�L�SUHFL]QLMH�L]YHGHQD��6DVWRML�VH�RG�VQDçQH�WDPQH��FUQH�LOL�L]UD]LWR�
WDPQD�SODYH�FLN�FDN�OLQLMH�NRMD�XNXSQX�SRYUåLQX�GLMHOL�QD�SUDYLOQH��MHGQRNUDNH�
WURXJORYH��2QL�ĀLMD�VH�RVQRYD�SRGXGDUD�V�GRQMRP�LYLFRP�ERUGXUH� LVSXQMHQL�
VX� WULPD� YDQMVNLP� VLWQR� YDORYLWLP� FUYHQLP� OLQLMDPD� NRMH� NRQFHQWULĀQR�
SRQDYOMDMX�REOLN�WURXJOD��IRUPLUDMXþL�XQXWUDåQML�PDOL�WURXJDR�LVSXQMHQ�GYMHPD�
WDPQRSODYLP� MHGQDNR� VLWQR� YDORYLWLP� OLQLMDPD� NRMH�� WDNRāH�� SRQDYOMDMX�
RVQRYQL�REOLN� WURXJOD��7URXJORYL� ĀLMD� VH�RVQRYD�SRGXGDUD� V�JRUQMLP� UXERP�
ERUGXUH� ULMHåHQL� VX� QD� MHGQDN� QDĀLQ�� D� UD]OLND� VH� RSDçD� VDPR� X� LQYHU]LML�
ERMH��9DQMVNH�OLQLMH�VX�WDPQRSODYH��D�XQXWUDåQMH�FUYHQH�� � ��6O�����%RUGXUD�X�
ROWDUVNRP�SURVWRUX��VDVWRML�VH�RG�QDL]PMHQLĀQR�SRVWDYOMHQLK�VNXSLQD�RG�SR�WUL�
GHEHOH��QHSUHFL]QR�LVFUWDQH��L]ORPOMHQH��XVSUDYQR�SRVWDYOMHQH�OLQLMH�FUYHQH�L�
WDPQRSODYH�ERMH����6O����



� 'UXJL�HOHPHQW� UD]OLĀLWRVWL� IUHVDND�]LGRYD�QDRVD� L�ROWDUVNRJ�SURVWRUD�
YLGL� VH�X�QDĀLQX�SRVWDYOMDQMD�ÀJXUD��1D� MXçQRP�]LGX�QDRVD� MDVQR� VH�� L]QDG�
RSLVDQH�ERUGXUH��UDVSR]QDMH�VHGDP�OXNRYD�XQXWDU�NRMLK�VX�SULND]DQH�VWRMHþH��
IURQWDOQR� SRVWDYOMHQH� ÀJXUH� VYHWDFD�� /XNRYL� VX� SROXNUXçQL�� RVORQMHQL� QD�
WDQNH�WRUGLUDQH�VWXELþH��L]PHāX�NRMLK�VX�IRUPLUDQD�WURXJODVWD�SROMD�UHODWLYQR�
JXVWR� LVSXQMHQD� OLQHDUQR� L]YHGHQRP� GHNRUDFLMRP� YHJHWDELOQRJ� NDUDNWHUD� X�
YLGX�VLWQLK��åSLFDVWLK�OLVWLþD��X�VUHGLQL�VD�WULPD�YHþLP�NRQFHQWULĀQLP�NUXçQLP�
REOLFLPD�� 7DNYL� OXNRYL� VYRMRP� HOHJDQFLMRP� L� GHNRUDWLYQRåþX� X� ]QDĀDMQRM�
PMHUL� SRGVMHþDMX� QD� REOLNH� JRWLĀNH� DUKLWHNWXUH�� �6O�� ���%XGXþL� GD� VX� IUHVNH�
VMHYHUQRJ�]LGD�WHåNR�RåWHþHQH��WH�GD�VX�SULOLNRP�REQRYH�VDĀXYDQL�IUDJPHQWL�
VOLNDQRJD�VORMD�SURL]YROMQR�SRVWDYOMDQL�QD�WDM�]LG��QHPRJXþH�MH�XWYUGLWL� MH� OL�
SRGMHOD� SRYUåLQD� SUHGYLāHQLK� ]D� RVOLNDYDQMH� SRQDYOMDOD� QDĀLQ� QD� NRML� MH� WR�
ELOR� L]YHGHQR�QD� MXçQRP�]LGX��$OL�� EXGXþL�GD� VH�X�SUHRVWDOLP� IUDJPHQWLPD�
XRĀDYDMX� LVWL�GHNRUDWLYQL�REOLFL�� VPDWUDPR�GD� MH�RSUDYGDQR�SUHGORçLWL� WDNDY�
]DNOMXĀDN��PDNDU�]D�QDRV���

� )LJXUH�VX�LVSRG�WLK�OXNRYD�QDVOLNDQH�QD�WURERMQRM�SR]DGLQL�VDVWDYOMHQRM�
RG�QDMQLçHJ�SRMDVD�WDPQH�PUNR]HOHQH�ERMH�SUVNDQH�FUQRP��SODYRP��FUYHQRP�
L� RNHU�� VUHGQMHJ� SRMDVD� RNHU� WRQD�� WH� QDMYLåHJ� SRMDVD� WDPQRSODYH� ERMH�� 6YH�
LK� NDUDNWHULåH� L]UD]LWD� IURQWDOQRVW� L� L]GXçHQRVW� SURSRUFLMD� NRMH� RGJRYDUDMX�
SURSRUFLMDPD� QDVOLNDQH� DUNDGH�� 1DçDORVW�� VWDQMH� ]LGQLK� VOLND� MH� WDNYR� GD��
LDNR� VX�� RVLP� WUHþH� L� ĀHWYUWH� ÀJXUH� JOHGDQR� RG� ROWDUVNH� SUHJUDGH� NRMH� VX�
� ��6MHYHUQL�]LG�ROWDUVNRJD�SURVWRUD�SRND]XMH�QHNH�QHSRGXGDUQRVWL�X�RGQRVX�QD�MXçQL�]LG�
WRJD�SURVWRUD��R�ĀHPX�þH�X�GDOMQMHP�WHNVWX�ELWL�MRå�ULMHĀL�



XQLåWHQH�SURELMDQMHP�SUR]RUD�QD�WRPH�PMHVWX��XJODYQRP�RĀXYDQH�X�FLMHORVWL��
YHOLND�RåWHþHQMD�QDVWDOD�QD�ERMHQRP�VORMX�XĀLQLOH�VX�WR�VOLNDUVWYR�SRSULOLĀQR�
QHĀLWOMLYLP��7DNRāH��L]JXEOMHQL�VX�L�QDWSLVL�NRMLPD�VX�SULND]DQH�OLĀQRVWL�ELOH�
R]QDĀHQH�� WDNR� GD� QDP� QMLKRY� LGHQWLWHW� RVWDMH� QHSR]QDW��7HN� VH� QD� WHPHOMX�
SUHRVWDOLK� HOHPHQDWD�RUQDWD�� WH�SRQHNRM� FUWL�À]LRQRPLMH��PRçH�SUHWSRVWDYLWL�
WHN�R�NRMHP�MH�VYHWDĀNRPH�UDQJX�ULMHĀ�
� 3UYL� GR� ROWDUVNH� SUHJUDGH� ELR� MH� QDVOLNDQ�� ĀLQL� VH�� QHNL� HSLVNRS� LOL�
YLVRNR� SR]LFLRQLUDQD� FUNYHQD� OLĀQRVW�� åWR� VH� ]DNOMXĀXMH� SUHPD� ]ODWQRPH�
RPRIRUX� RSWRĀHQRP� ELVHUMHP� L� GMHORYLPD� RJUWDĀD� ĀLML� URPERLGQL� X]RUDN�
L]UD]LWR�SRGVMHþD�QD�NUVWRYH�SROLVWDYULRQD��*ODYD�WH�ÀJXUH�QLMH�VDĀXYDQD��NDR�
QL�QDWSLV�NRMLP�MH�ELOD�R]QDĀHQD���6O����



� 'R�WRJ�MH�VYHFD�ELR�QDVOLNDQ�QHNL�VYHWL�LVSRVQLN��DVNHWD��7R�MH�L]UD]LWR�
PUåDYD� ÀJXUD� WDQNLK� JROLK� QRJX�� QDJRJ� WLMHOD�� SUHNR� EHGDUD� SRNULYHQD� V�
NRVWULMHWL��7DPQH�MH�NRVH�L�L]UD]LWR�GXJDĀNH�L�XVNH�EUDGH���1LNDNYH�SRMHGLQRVWL�
QMHJRYD�L]JOHGD�VH�QH�PRJX�WDĀQLMH�UD]D]QDWL���6O����
� 3RWRP��X�VUHGLQL�MXçQRJ�]LGD�ELOH�VX�SULND]DQH�GYLMH�ÀJXUH��DOL�]ERJ�
SURELMDQMD� SUR]RUD� VDVYLP� XQLåWHQH�� 2G� QMLK� MH� SUHRVWDR� VDPR� GRQML� GLR��
RWSULOLNH� GR� YLVLQH� NROMHQD�� 8� SUHRVWDORP� ERMHQRP� VORMX� PRJXþH� MH� XRĀLWL�
GMHORYH�QMLKRYH�RGMHþH�NRML�XSXþXMX�QD�UD]OLĀLWH�VYHWDĀNH�NDWHJRULMH��-HGQD�MH�
ÀJXUD��RQD�NRML�VOLMHGL�L]D�SXVWLQMDND��REXYHQD�X�WUDNDVWH�VDQGDOH��D�GRQML�GLR�
RGMHþH��X�VNODGX�V�WDNYLP�VDQGDODPD��XSXþXMH�QD�]DNOMXĀDN�R�SULND]X�VYHFD�X�
RGMHþL�KHOHQLVWLĀNRJD�NURMD��RGQRVQR��VYHFX�NRML�VH�YHçH�]D�DSRVWROVND�YUHPHQD��
'R�QMHJD�MH�VYHWDF�REXYHQ�X�ĀL]PH�L�RGMHYHQ�X�UDVNRåQX�KDOMLQX�XNUDåHQX�SUL�
GQX�YH]HQRP�ERUGXURP�X�NRMRM�VH�UDVSR]QDMX�GYLMH�WUDNH�URPERLGQLK�L�FLN�
FDN�RUQDPHQDWD��7DNYD�RGMHþD��WH�XORPDN�åWLWD�NRML�VH�SUHSR]QDMH�X�GRQMHP�
GHVQRP�XJOX� WH� RVOLNDQH�SRYUåLQH�� GRYRGL� GR�SUHWSRVWDYNH�R� WRPH�GD� MH� WD�
ÀJXUD�SULND]LYDOD�QHNRJ�VYHWRJ�UDWQLND���6O����

� 8�QDVWDYNX�]LGD�VOLMHGL�MRå�MHGDQ�VYHWDF�ĀLML�VH�UDQJ��]ERJ�LVSUDQRVWL�
ERMHQRJ� VORMD��QH�PRçH�QL�SUHWSRVWDYLWL�� -DVQR� MH��PHāXWLP��GD� MH� WR�PODāL�
VYHWDF�NUDWNH�NRYUGçDYH�NRVH��XUHāHQH�X�RNUXJOX�IUL]XUX�V� WDQNRP�ELMHORP�
WUDNRP�RNR�JODYH��2GMHYHQ� MH�X�GXJX� WDPQRSODYX�KDOMLQX�SUHNR�NRMH�QRVL�
VSULMHGD�NUDþX�KDOMLQX�FUYHQNDVWRJ� WRQD��1DMEROMH� VH� UD]D]QDMH�SODåW� WDPQH�
SODYR]HOHQH� ERMH� V� ELMHORP� SRVWDYRP� LVFUWDQRP� FUYHQNDVWLP� YRGRUDYQLP�
SUXJDPD� L� XNUDVQRP� NUDWNRP� SHOHULQRP� REUXEOMHQRP� ]ODWQLP� WUDNDPD��
3RORçDM� GHVQH� UXNH� WRJ� VYHFD� SRGVMHþD� QD� ĀHVW� SRORçDM� UXNX� NRMLP� VYHWL�
PXĀHQLFL�GUçH�L�SRND]XMX�NUVWRYH��VLPEROH�VYRJD�PXĀHQLåWYD���6O����
� ��3URELMDQMH�SUR]RUD�QD�VUHGLQL�MXçQRJD�]LGD�L]D]YDOR�MH�YHOLND�RåWHþHQMD�L�QD�RYRM�ÀJXUL��
EXGXþL�GD�MH�YHþD�NROLĀLQD�PDOWHUD�QD�NRMRM�MH�ELOD�SULND]DQD�VUHGLQD�QMHJRYD�WLMHOD�RWSDOD��



� 3RMDYLOR�VH�L�WXPDĀHQMH�GD�EL�WR�PRJDR�ELWL�SULND]�6Y��*HRUJLMD���,DNR�
VH�QHNLP�HOHPHQWLPD��NDR�åWR�VX�çLYRWQR�GRED�L�WLS�RGMHþH��WDNYD�SUHWSRVWDYND�
PRçH� SRGUçDWL�� QDçDORVW�� RQD� VH� QH� PRçH� SRWYUGLWL� L� GRND]DWL� ]ERJ� WHåNLK�
RåWHþHQMD� L� QHĀLWOMLYRVWL� ERMHQRJ� VORMD� X� %RJLåLþLPD�� 7DNRāH�� WLPH� EL� VH�
SRVWDYLOR�SLWDQMH�R�UD]OR]LPD�SULND]LYDQMD�GYRMLFH�VYHWLK�UDWQLND�SRVWDYOMHQLK�
MHGDQ�X]�GUXJRJD�SUHPD�UD]OLĀLWLP�LNRQRJUDIVNLP�IRUPXODPD��.DNR�MH�UHĀHQR��
� ��0��.QHçHYLþ�MH�PLåOMHQMD�GD�MH�WDM�OLN�YUOR�VOLĀDQ�OLNX�VY��*HRUJLMD�X�PDORM�FUNYL�8VSHQ�
MD�3UHVYHWH�%RJRURGLFH�PDQDVWLUD�6DYLQH��9LGL��0��.QHçHYLþ��'UXJD�ID]D�NRQ]HUYDWRUVNH�REUDGH�
IUHVNR�VOLNDUVWYD�X�FUNYL�6Y��,YDQD�X�%RJLåLþLPD�X��&UNYD�6Y��,YDQD�.UVWLWHOMD�X�%RJLåLþLPD����������
,SDN��QH�PRçH�VH�QL�RGEDFLWL��MHU�MH�QHVXPQMLYR�ORJLĀQD�V�RE]LURP�QD�EOL]LQX�IUDJPHQDWD�IUHVNH�
NRML�XSXþXMX�QD�SULND]H�VYHWLK�UDWQLND��7DNRāH��RQR�åWR�MH�VDĀXYDQR�RG�WRJD�SULND]D�QH�SURWLYL�VH�
XRELĀDMHQRP�QDĀLQX�SULND]LYDQMD�VYHWLK�UDWQLND��



MHGDQ��RQDM�NRMHJ�åWLW�MDVQLMH�RGUHāXMH�NDR�UDWQLND��SULND]DQ�MH�NDR�GYRUMDQLQ��
D�GUXJL�NDR�PXĀHQLN�L�EH]�R]QDND�UDWQLĀNRJD�ĀLQD���
� 1D� ]DSDGQRP�GLMHOX� MXçQRJ� ]LGD� VDĀXYDQH� VX� MHGLQH� GYLMH� ÀJXUH� X�
FUNYL�6Y��,YDQD�X�%RJLåLþLPD�NRMH�VH�]DKYDOMXMXþL�ĀLWOMLYLP�QDWSLVLPD�PRJX�
LGHQWLÀNRYDWL�VD�VLJXUQRåþX��7X�VX�QD�XRELĀDMHQ�QDĀLQ��JRWRYR�X�NRPSR]LFLML��
SULND]DQL�6Y��=RVLPD�L�6Y��0DULMD�(JLSþDQND���6O�����/LMHYR��RNUHQXW�SUHPD�
0DULML�(JLSDWVNRM��SULND]DQ�MH�VWDUDF�=RVLPD�V�GXJRP�VLMHGRP�NRVRP�NRMD�PX�
SDGD�QD�UDPHQD�L�NUDþRP��]DREOMHQRP�EUDGRP��PDUNDQWQLK�FUWD�OLFD�QD�NRMHP�
VH�LVWLĀX�VQDçQH�MDJRGLĀQH�NRVWL��UDYQL�QRV��WH�GXERNR�XVDāHQH�RĀL��2GMHYHQ�
MH�X�GXJDĀNX�VLYRSODYX�KDOMLQX��NUDWNX�VYLMHWOX�WXQLNX�åLURNLK�UXNDYD�L�FUYHQL�
RJUWDĀ��'RN�X�OLMHYRM�UXFL�GUçL�SXWLU��RNUHþXþL�VH�XGHVQR��GUXJRP�UXNRP�GDMH�
SULĀHåþH�6Y��0DULML�(JLSþDQNL��2QD� MH�RNUHQXWD�SUHPD�QMHPX�X�SRJQXWRPH��
VNUXåHQRPH�VWDYX��3ULND]DQD�MH�NDR�SUHPUåDYD�VWDULFD�GXJDĀNLK��WDQNLK�UXNX��
EH]�RGMHþH�� SRNULYHQD� VDPR�NUDWNRP� VLYRSODYRP� WNDQLQRP�RPRWDQRP�RNR�
QMH]LQH�JRORWLQMH�X�WUHQXWNX�VSR]QDYDQMD�%RJD��3RMHGLQRVWL�QMH]LQD�L]JOHGD�QH�
PRJX�VH�UDVSR]QDWL�]ERJ�RåWHþHQMD��
� 1D� VMHYHUQRP� ]LGX� QDRVD� VOLNDUVWYR� MH� ]QDWQR� WHçH� RåWHþHQR� L� QLMH�
PRJXþH�UHNRQVWUXLVDWL�QLåWD�RG�RULJLQDOQRJD�SURJUDPD�L�VDGUçDMD�IUHVDND��QLWL�
SUHSR]QDWL�LMHGDQ�OLN��3UHRVWDOL�VX�IUDJPHQWL�QDVXPLFH�SRVWDYOMHQL�SR�SRYUåLQL�
]LGD��2G�VYHJD�VX�ĀLWOMLYL�WHN�JODYD�MHGQRJD�VYHFD�L�GYD�SDUD�QRJX�
� =D� UD]OLNX� RG� MXçQRJ� ]LGD�� ĀLQL� VH� GD� VX� QD� VUHGLQL� VMHYHUQRJ� ]LGD��
LVSRG� QDNQDGQR� SURELMHQD� SUR]RUD�� ELOH� SULND]DQH� GYLMH� MHGQDNR� RGMHYHQH�
ÀJXUH��'DNOH��VYHFL� LVWH�VYHWDĀNH�NDWHJRULMH��5DVSR]QDMX�VH�QMLKRYH�ĀL]PH�L�
UXERYL�GXJLK�KDOMLQD�SUL�GQX�XNUDåHQLK�ERUGXUDPD��VOLĀQR�GYRUVNRM�RGMHþL�X�
NRMRM�VX�VH�SULND]LYDOL�QHNL�PXĀHQLFL��RVRELWR�VYHWL�UDWQLFL���6O�����8]�XORPDN�

� ��,DNR�VH�X�NDVQLMHP�YL]DQWLMVNRP�VOLNDUVWYX�XVOMHG�NUXWRJ�SULGUçDYDQMD�LNRQRJUDIVNLK�
REUD]DFD�PRçH�QDLþL�QD�VOXĀDMHYH�SULND]D�GYRMLFH�VYHWLK�UDWQLND�SUHPD�UD]OLĀLWLP�LNRQRJUDIVNLP�
REUDVFLPD��GRVOMHGQRVW�L�QH�PDOL�NYDOLWHW�IUHVDND�X�%RJLåLþLPD��LSDN��LVNOMXĀXMH�WDNYX�PRJXþQRVW��



VOLĀQLK� VYRMVWDYD�NRML� VH�QDOD]L�QDVXSURW�QMLPD�QD� MXçQRP�]LGX��XSXþXMH�QD�
PRJXþQRVW�GD�VX�WR�QDMYMHURYDWQLMH�ELOL�SULND]L�VYHWLK�UDWQLND���'RGDWQR�VH�WR�
SRWYUāXMH�L�ĀLQMHQLFRP�GD�VX�VYHWL�UDWQLFL�ELOL�PHāX�QDMRPLOMHQLMLP�L�QDMĀHåþH�
SULND]LYDQLP�VYHFLPD�X� UD]GREOMX�SRVWYL]DQWLMVNH�XPMHWQRVWL� QD�SURVWRULPD�
%DONDQD��åWR�GRND]XMH�L�SULND]�MHGQRJD�RG�QMLK��NROLNR�MH�ĀLWOMLYR��QD�MXçQRPH�
]LGX�FUNYH�6Y��,YDQD�X�%RJLåLþLPD���
� 8ORPDN�� V� GREUR� RĀXYDQLP� SULND]RP� OLFD� MHGQRJD� VYHFD�� YUOR� MH�
YDçDQ�]ERJ�GREUH�ĀLWOMLYRVWL�NRMD�SUXçD�PRJXþQRVW�UHODWLYQR�GREURJ�XYLGD�X�
IRUPDOQD�VYRMVWYD�VOLNDUVWYD�X�FUNYL�X�%RJLåLþLPD��1DçDORVW��QH�SUXçD�QLNDNYH�
LNRQRJUDIVNH� SRGDWNH���� 3ULND]DQ� MH� VYHWDF� VWDULMHJ� çLYRWQRJ� GRED� GXJDĀNH�
VLMHGH�NRVH�L�EUDGH�L]GLMHOMHQH�X�SUDPHQRYH��7R�OLFH��R]ELOMQD�L]UD]D��NDUDNWHULåX�
GXERNR�SRVWDYOMHQH�NRVH�RĀL�QDGVYHGHQH�WDQMLP�WDPQLP�REUYDPD��WH�SUDYLOQL�
XVNL�QRV��1D�ĀHOX�VX�ERUH�NRMH�VDVWDYOMDMXþL�VH�X�VUHGLQL�ĀHOD�OLFX�GDMX�L]UD]�
R]ELOMQRVWL�L�GRVWRMDQVWYD��SRMDĀDQ�L�XVUHGRWRĀHQRåþX�QMHJRYRJ�SRJOHGD��2NR�
JODYH�MH�QDVOLNDQ�YHOLNL�RUHRO��2G�ÀJXUH�YLGH�VH�WHN�YUKRYL�UDPHQD��SRNULYHQL�
WDPQRP�RGMHþRP�ĀLML��VH�NURM�QH�PRçH�QL�QDVOXWLWL���6O�����

� ��0RUD�VH�QDSRPHQXWL�GD�VX�IUHVNH�QD�VMHYHUQRP�]LGX�XYHOLNR�L]JXEOMHQH��WH�GD�VX�QHNL�
GMHORYL�SURL]YROMQR�SRVWDYOMDQL�SR�QMHJRYRM�SRYUåLQL��0HāXWLP��YHOLĀLQD�RYLK�GMHORYD��NDR�L�UHOD�
WLYQR�GREUR�RĀXYDQD�ERUGXUD�SUL�GQX�]LGD��WH�NRPSDUDFLMD�V�UDVSRUHGRP�IUHVDND�QD�VXSURWQRPH�
]LGX��SRYHþDYDMX�PRJXþåQRVW�GD�VH�WL�GMHORYL�QDOD]H�XSUDYR�QD�PMHVWX�QD�NRMHP�VX�VH�RULJLQDOQR�L�
QDOD]LOL��
� ���2�SRSXODUQRVWL�VYHWLK�UDWQLND�X�SRVWYL]DQWLMVNRP�UD]GREOMX�YLGL��3HWNRYLþ��6���=LGQR�
VOLNDUVWYR�QD�SRGUXĀMX�3HþNH�SDWULMDUåLMH���������������1RYL�6DG���������������
� ���2YDM�VH�XORPDN�QDOD]L�X�JRUQMHP�]DSDGQRPH�GLMHOX�VMHYHUQRJD�]LGD�L�VDVYLP�VLJXUQR�
QLMH�QD�PMHVWX�QD�NRMHP�MH�ELR�QDVOLNDQ�



� 8� ROWDUVNRP�SURVWRUX�� QD� MXçQRP�]LGX�� ELR� MH� QDVOLNDQ� VDPR� MHGDQ�
VYHWDF��1D�WURERMQRM�SR]DGLQL��� MRå�XYLMHN�VH�UDVSR]QDMH�JRWRYR�ĀLWDYD�YLWND�
ÀJXUD� L]GXçHQLK� SURSRUFLMD�� 5HODWLYQR� GREUR� MH� VDĀXYDQD� RGMHþD� NRMD� VH�
VDVWRML�RG�ELMHOH��GDQDV�VYLMHWORUXçLĀDVWH�KDOMLQH��SROLVWDYULRQD�V�YHOLNLP�FUQLP�
NUVWRYLPD�� WH� RPRIRUD� RG� NRJD� VH� YLGL� GRQML� UXE� LVFUWDQ�PUNRFUYHQNDVWLP�
GHEHOLP�OLQLMDPD��8�UXNDPD�GUçL�UD]PRWDQL�VYLWDN��1DçDORVW��JODYD�MH�JRWRYR�
SRWSXQR�L]JXEOMHQD��2G�QMH�MH�VDĀXYDQD�VDPR�OLQLMD�REULVD�L��ĀLQL�VH��PDOL�GLR�
XVNH� WDPQH� EUDGH�� WH� RWSULOLNH� ĀHWYUWLQD� UDYQRJ�� FUYHQNDVWRPUNRP� OLQLMRP�
GHÀQLVDQRJ� RUHROD�� �6O�� ���� 6YHWDF� ODJDQR� SRJQXWH� JODYH� RNUHQXW� MH� SUHPD�
LVWRNX��åWR�X]�YDçQRVW�SURVWRUD�X�NRMHP�MH�SULND]DQ�L�HOHPHQWH�RUQDWD�JRYRUL�
R�HSLVNRSVNRP�ĀLQX�SULND]DQH�RVREH��7HçD�RåWHþHQMD�JODYH�L�OLFD�L�L]JXEOMHQL�
QDWSLV� RQHPRJXþDYDMX�QMHJRYX� LGHQWLÀNDFLMX�� DOL� RNUHQXWRVW� SUHPD� VUHGLåWX�
DSVLGH�� JGMH� MH� SUHPD� SUDYLOX� SULND]DQR� 5DVSHþH� +ULVWRYR�� LQNOLQDFLMD�� WH�
GXJDĀNL�UD]PRWDQL�VYLWDN�X�QMHJRYLP�UXNDPD��SRMHGLQRVWL�VX�NRMH�XND]XMX�QD�
PRJXþQRVW�GD�MH�WDM�HSLVNRS�ELR�GLR�3RYRUNH�OLWXUJLĀDUD��XRELĀDMHQRJ�SULND]D�
X� GRQMHP�GLMHOX� DSVLGH� NRML� VH� X� WRM� FUNYL� ]ERJ�QMH]LQLK�PDOLK� GLPHQ]LMD� L�
L]UD]LWR�PDOH�ROWDUVNH�DSVLGH�åLULR�L�QD�]LGRYH�ROWDUVNRJ�SURVWRUD�

� ����3R]DGLQD�MH�SRGLMHOMHQD�QD�WUL�KRUL]RQWDOQD�UHJLVWUD�L�SRQDYOMD�WRQRYH�NDR�L�QD�]LGRYL�
PD�QDRVD��



� 7DNYD� EL� VH� SUHWSRVWDYND� SRWYUGLOD� VLPHWULĀQR� SRVWDYOMHQRP��
VOLĀQR�SULND]DQRP�ÀJXURP� MRå�QHNRJ� VYHWRJ�HSLVNRSD�QD� LVWRPH�PMHVWX�QD�
VMHYHUQRP�]LGX��0HāXWLP��QD� WRP�VH�PMHVWX�QDOD]L� MHGDQ�QHMDVDQ�SULND]��6�
MHGQH�VWUDQH��RåWHþHQMD�ERMHQRJD�VORMD�XYHOLNR�RWHçDYDMX�QMHJRYR�LåĀLWDYDQMH��
D�V�GUXJH�VWUDQH��RQR�åWR�VH�UDVSR]QDMH�YUOR�MH�QHRELĀQR��9HOLND�MH�YMHURYDWQRVW�
GD�MH�SULND]�VDĀXYDQ�LQ�VLWX����WDNYR�ORåH�VWDQMH�RĀXYDQRVWL�L�L]UD]LWD�ULMHWNRVW��
MHGLQVWYHQRVW� WRJD� SULND]D� NRMHP� VOLĀQL� QLVX� XWYUāHQL���� LQWULJDQWQL� VX� L�
SUHGVWDYOMDMX�R]ELOMDQ�SUREOHP�LVWUDçLYDĀLPD�RYRJD�]LGQRJ�VOLNDUVWYD�
� 1D� VMHYHUQRPH� ]LGX�� XQXWDU� ROWDUVNRJ� SURVWRUD�� REOLNRYDQR� MH� MH�GQR�
VWDYQRP� NRPELQDFLMRP� GHEOMH� FUYHQH� WUDNH� L� WDQNLK� FUQLK� OLQLMD� YRGRUDYQR�
SUDYRXJDRQR� SROMH� XQXWDU� NRMHJ� MH� QDVOLNDQD� MHGQD� ÀJXUD� X� SURVNLQH]L��
XVPMHUHQD� SUHPD� LVWRNX�� 1HMDVQR� VH� UDVSR]QDMX� XVSUDYQD� EHGUD�� NRVD� OLQLMD�
OHāD�L�OLFH�SULOMXEOMHQR�X]�WOR��2GMHþD�WH�ÀJXUH��WDNRāH��QHRELĀQD�MH��MHU�VH�ĀLQL�
NDR�GD� VX� ]DMHGQR�XNORSOMHQL�YUOR� UD]OLĀLWL�� ĀDN�RSUHĀQL� HOHPHQWL��2VLP�ELMHOH�
KDOMLQH� L]YH]HQH� MHGQRVWDYQLP�� YLWLĀDVWLP� RUQDPHQWRP�� UDVSR]QDMH� VH� RJUWDĀ�
NRFNDVWRJ�FUQR�ELMHORJ�X]RUND��QDOLN�HSLVNRSVNRP�SROLVWDYULRQX����WH�WDPQD�VLYD�
NXNXOMLFD�VYRMVWYHQD�PRQDåNRM�UL]L���6O������=ERJ�WDNYLK�SRMHGLQRVWL�QHPRJXþH�
MH�SURWXPDĀLWL�UDQJ�L�]QDĀHQMH�SULND]DQH�ÀJXUH��NDR�L�SULND]D�X�FMHOLQL�

� ����8�L]YMHåWDMX�R�L]YHGHQLP�NRQ]HUYDWRUVNLP�UDGRYLPD�QD�]LGQLP�VOLNDPD�X�FUNYL�6Y��
,YDQD�VSRPLQMH�VH�SURL]YROMQR�SRVWDYOMDQMH�IUDJPHQDWD�RVOLNDQLK�SRYUåLQD�QD�RGUHāHQLP�SRYUåL�
QDPD��DOL�VH�X�WRP�NRQWHNVWX�QH�VSRPLQMH�WDM�SULND]�SURVNLQH]H��7DNRāH��IRUPDOQD�VYRMVWYD�WRJ�VOL�
NDUVWYD�SR�VYHPX�L�X�SRWSXQRVWL�RGJRYDUDMX�UHODWLYQR�GREUR�VDĀXYDQRP�SULND]X�VYHWRJ�HSLVNRSD�
QD�MXçQRP�]LGX�ROWDUVNRJ�SURVWRUD��,]�WRJD�VOLMHGL�RSUDYGDQD�SUHWSRVWDYND�R�WRPH�GD�SULND]�QLMH�
SURPLMHQLR�VYRM�SRORçDM��9LGL���.QHçHYLþ��0���QDY��GM���������
� ���1LMH�SR]QDW�VOLĀDQ�SULPMHU�X�SUDYRVODYQRM�XPMHWQRVWL�UDQLMLK�UD]GREOMD��NDR�QL�SRVWYL�
]DQWLMVNRM�XPMHWQRVWL�NRMD�MH�ĀYUVWR�RVWDMDOD�YH]DQD�]D�VWDULMH�RUWRGRNVQH�X]RUH��
� ����6OLĀDQ�X]RUDN�VH�YLGL�QD�SROLVWDYULRQX�HSLVNRSVNH�ÀJXUH�SULND]DQH�X�IUL]X�QD�MXçQRP�
]LGX�



� 3URVNLQH]D��� EL� VYRMLP� RVQRYQLP� ]QDĀHQMHP� RGDYDQMD� QDMGXEOMHJ�
SRåWRYDQMD�SUHG�QHNLP�SRWSXQR�RGJRYDUDOD�SURVWRUX�ROWDUD��0HāXWLP��X�LVWRULML�
KULåþDQVNH�XPMHWQRVWL��X�RNYLULPD�XPMHWQRVWL�LVWRĀQH�FUNYH��WDNR�L�QD�=DSDGX��
VYHFL� X� SURVNLQH]L� SUHG�+ULVWRP�QLVX� ELOL� SULND]LYDQL����8� WRP�SRORçDMX� VX�
VH� SRQHNDG� SULND]LYDOL� NWLWRUL� SUHG� SDWURQRP� KUDPD� LOL� %RJRURGLFRP���� DOL�
QH� VYHFL� SUHG� +ULVWRP�� 2QL� VX� SRåWRYDQMH� +ULVWX� LVND]LYDOL� LQNOLQDFLMRP��
ODJDQLP�QDNORQRP�JODYH�LOL�JRUQMHJ�GLMHOD�WLMHOD��NDR�åWR�YLGLPR�L�X�SULND]X�
DUKLMHUHMD�QD�MXçQRP��]LGX����8RSåWHQR��OLWXUJLMVNH�JHVWH�NDR�åWR�VX�SURVNLQH]D�
L�LQNOLQDFLMD�SR�VYRPH�VDGUçDMX�VX�UHODWLYQR�EOLVNH��2EMH�VSDGDMX�X�SRNRUQLĀNH�
JHVWH����0HāXWLP�� GRN� LQNOLQDFLMD� R]QDĀDYD� QDNORQ� X� ]QDN� SRåWRYDQMD� SUHG�
RVRERP��OLNRP�LOL�QD�VSRPHQ�LPHQD�QHNH�RVREH��SURVNLQH]D�R]QDĀDYD�SDGDQMH�
QLĀLFH�QD�WOR�SUHG�QHĀLP�VYHWLP����.DR�JHVWD��SURVNLQH]D�MH�NDUDNWHULVWLĀQLMD�
]D�VWDUH�LVWRĀQH�UHOLJLMH��SD�L�]D�DQWLĀNX�*UĀNX����,SDN��QD�SURVNLQH]X�VH�PRçH�
QDLþL�L�X�KULåþDQVNRM�SUDNVL��X�RGUHāHQLP��YUOR�ULMHWNLP�SULOLNDPD��NDR�åWR�VX�
REUHGL�VYHåHQLĀNRJ�L�HSLVNRSVNRJ�UXNRSRODJDQMD����0RçGD�VH�XSUDYR�X�WRPH�
WUHED�WUDçLWL�L�]QDĀHQMH�RYRJ�SULND]D��
� 1DçDORVW��IUHVNH�X�FUNYL�6Y��,YDQD�X�%RJLåLþLPD�VX�WHåNR�RåWHþHQH�GD�
EL� VH�PRJDR�SUHWSRVWDYLWL� VDGUçDM� WLK� IUHVDND� L�XWYUGLWL�SURJUDP�RVOLNDYDQMD�
NRML�MH�X�QMRM�ELR�L]YHGHQ��)UHVNH�VX�RĀXYDQH�WHN�IUDJPHQWDUQR�L�WR�VDPR�QD�
ODWHUDOQLP�]LGRYLPD����0HāXWLP��SUHRVWDOL�GMHORYL�IUHVDND��SUXçDMXþL�VNURPQH�
SRGDWNH�WHN�R�NDWHJRULML�VYHWDFD��LSDN�QDYRGH�QD�L]YMHVQH�]DNOMXĀNH�
� 3ULMH� VYHJD�� L]� VYHJD� SUHRVWDORJ� VH� PRçH� ]DNOMXĀLWL� GD� MH� ELOD�
LVSRåWRYDQD�KLMHUDUKLMD� VYHWDĀNLK�NDWHJRULMD�X�NRQWHNVWX�RGUHāLYDQMD�PMHVWD�
QMLKRYRJ�SULND]LYDQMD�X�RGQRVX�QD�VLPEROLNX�SURVWRUD�X�NRMHP�VX�SULND]LYDQL��
7DNR� MH� ROWDUVNL� SURVWRU� LOL� QDMLVWRĀQLML� GLR� ODWHUDUQLK� ]LGRYD�QDRVD� SRWSXQR�
SULNODGDQ�]D�SULND]LYDQMH�VYHWLK�HSLVNRSD��NDNR� MH� WR� L�XĀLQMHQR�X�FUNYL�6Y��
,YDQD�� åWR� VH�SRND]XMH� VYHFLPD�QDVOLNDQLP�QD�]LGRYLPD�ROWDUVNRJ�SURVWRUD��
WH� ÀJXURP� QDMEOLçRM� ROWDUVNRM� SUHJUDGL� QD� MXçQRPH� ]LGX�� 6YHWL� UDWQLFL� VH� L�
� ���3URVNLQH]D��JUĀ��SURVNìQďVLV�ÅRERçDYDQMH��SRåWRYDQMH��NODQMDQMH ��JUĀ��SURVN\QHĦQ�
²�SUyV�ÅSUHPD��QDVXSURW ���N\QpR�ÅFMHOLYDP����ÅSROMXELWL�]HPOMX�SUHG�ERçDQVWYRP�LOL�NUDOMHP���
9LGL��/HNVLNRQ�LNRQRJUDÀMH��OLWXUJLNH�L�VLPEROLNH�]DSDGQRJ�KULåþDQVWYD��XU��$��%DGXULQD��=DJUHE��
������������1D�LVWRM�VWUDQLFL�GDWR�MH�REMDåQMHQMH�YUOR�VOLĀQRJ�SRMPD�3URVWUDFLMD��ODW��SURVWUDWLRQ�²�
SURVWUHUQHUH�ÅSURVWULMHWL��VH���SDVWL��EDFLWL�VH�QLĀLFH�QD�]HPOMX�
� ���/HNVLNRQ�LNRQRJUDÀMH���������=��-RYDQRYLþ��$]EXĀQLN�SUDYRVODYQH�LNRQRJUDÀMH�L�JUDGL�
WHOMVWYD��%HRJUDG������
� ��� �8�SULSUDWL�%RJRURGLĀLQH�FUNYH�X�6WXGHQLFL�QDOD]L� VH�SULND]�PRQDKLQMH�$QDVWDVLMH��
NWLWRUNH�$QH��çHQH�6WHIDQD�1HPDQMH��X�SURVNLQH]L�SUHG�%RJRURGLFRP�QD�SULMHVWROX��9LGL��KWWS���
ZZZ�VFULEG�FRP�GRF�����������]LYRSLV�VWXGHQLFH��SRVMHWD�DSULO������
� ���/HNVLNRQ�LNRQRJUDÀMH����������
� ���,ELG������
� ���,ELG������
� ���,ELG
� ���,ELG������
� ���1D�MXçQRM�VWUDQL�VYRGD�� WDĀQR�L]QDG�SULND]D�6Y��=RVLPH�L�0DULMH�(JLSþDQNH�� MRå�VH�
PRJX�UDVSR]QDWL�QRJH�MHGQRJ�ELMHORJ�NRQMD�SULND]DQH�QD�FUYHQNDVWRPUNRM�SR]DGLQL��$OL��EXGXþL�
GD�QLåWD�YLåH�QLMH�SUHRVWDOR��NDR�L�GD�MH�WR�QDMEROML�RĀXYDQL�GLR�ERMHQRJ�VORMD�QD�VYRGX��QHPRJXþH�
MH�L�SUHWSRVWDYLWL�åWR�EL�WD�VFHQD�PRJOD�SULND]LYDWL��



RELĀQR�SULND]XMX�X�VUHGLQL�MXçQRJ�L�VMHYHUQRJ�]LGD�QDRVD��7DNRāH��SULND]�6Y��
=RVLPH� NRML� SULĀHåþXMH�0DULMX�(JLSþDQND� VDVYLP�SULNODGQR� MH� VPMHåWHQ� X�
QDM]DSDGQLML�GLR�MXçQRJ�]LGD��EXGXþL�GD�MH�WDM�PRWLY�QDMĀHåþH�ELR�SULND]LYDQ�
X�QDUWHNVLPD���
� 1DçDORVW�� YLåH� HOHPHQDWD� ]D� UD]PDWUDQMH� L� WXPDĀHQMH� LNRQRJUDÀMH�
L� LNRQRJUDIVNH�DQDOL]H�QH�SRVWRML��1D�WHPHOMX�SUHRVWDORJ�PRJX�VH��ĀLQL�VH��
LSDN�XWYUGLWL�L]YMHVQH�VNORQRVWL�SUHPD�SULND]LYDQMX�SRMHGLQLK�JUXSD�VYHWDFD��
3RVWRMDQMH� QHNROLNR� ÀJXUD� FUNYHQLK� YHOLNRGRVWRMQLND�� YMHURYDWQR� L� VYHWLK�
UDWQLND� XND]XMH� QD� SRVHEDQ� RGQRV� SUHPD� WLP� VYHFLPD�� RGQRVQR�� SRVHEQR�
]QDĀHQMH�NRMH�VX�RQL�LPDOL�]D�FUNYX�X�%RJLåLþLPD��LOL�]D�WDM�åLUL�SURVWRU��
� 8� WRP� VPLVOX�� QDM]DQLPOMLYLMD� MH� VNORQRVW� ]D� SULND]LYDQMH� VYHWLK�
SXVWLQMDND��'RN�MH�SULND]LYDQMH�VYHWLK�UDWQLND�XRELĀDMHQR�X�SRVWYL]DQWLMVNRP�
UD]GREOMX����L]ERU�VYHWLK�HSLVNRSD��PRQDKD�L�LVSRVQLND�PRçH�XND]DWL�QD�XORJX�
L�]QDĀHQMH�WH�FUNYH�X�YULMHPH�QMH]LQD�RVOLNDYDQMD��,VWRULMVNL�SRGDFL�VYMHGRĀH�
R� WRPH� GD� MH� FUNYD�� EXGXþL� GD� QLMH� LPDOD� VYRJ� çXSQLND�� ELOD� SRYH]DQD� V�
IUDQMHYFLPD�V�RVWUYD�*RVSH�RG�0LORVWL��RGQRVQR�GD�MH�ELOD�YDQMVND�SRGUXçQLFD�
WRJ�VDPRVWDQD����7R�VH�YL]XDOL]XMH�X�SULND]LPD�RGUHāHQRJ�EURMD�PRQDåNLK�LOL�
LVSRVQLĀNLK�OLĀQRVWL�QD�]LGRYLPD�FUNYH��NDNR�MH�XĀLQMHQR�V�ÀJXUDPD�6Y��=RVLPH�
L� 0DULMH� (JLSþDQNH�� WH� SRWSXQR� QHXRELĀDMHQLP� SRVWDYOMDQMHP� LVSRVQLĀNH�
OLĀQRVWL� X� LVWRĀQL� GLR� FUNYH�� 1HXRELĀDMHQ� SULND]� SURVNLQH]H� QD� VMHYHUQRP�
]LGX�ROWDUVNRJ�SURVWRUD��RGQRVQR��]QDĀHQMH�NRMH�EL�WDM�SULND]�X�RYRPH�VOXĀDMX�
LPDR�NDR�SUL]RU�HSLVNRSVNRJ�KLURWRQLVDQMD�LOL�SULPDQMD�PRQDåNRJ�SRVWULJD����
GRGDWQR�SRGXSLUH�WDNYX�SUHWSRVWDYNX�
� ,DNR� ORåH� VWDQMH�RĀXYDQRVWL� IUHVDND�X�FUNYL�6Y�� ,YDQD�X�%RJLåLþLPD�
RQHPRJXþXMH� GHWDOMQR� LVSLWLYDQMH� L� XWYUāLYDQMH� IRUPDOQLK� VYRMVWDYD� WRJ�
VOLNDUVWYD��LSDN�VH�PRJX�XRĀLWL�QHNH�ELWQH�QMHJRYH�RGOLNH��3ULMH�VYHJD��MDVQH�VX�
YHOLNH�L�]QDĀDMQH�UD]OLNH�L]PHāX�VOLNDUVNRJ�SRVWXSND�NRMLP�VX�RVOLNDQL�]LGRYL�
QDRVD�L�RQRJD�NRML�VH�YLGL�QD�GLMHOX�]LGRYD�XQXWDU�ROWDUVNRJ�SURVWRUD��
8� VOLNDUVWYX� ROWDUVNRJ� SURVWRUD� SUHVXGQD� MH� XORJD� WHåNH�� WYUGH�� FUQH� OLQLMH�
NRMRP�VH�RSLVXMX�VYL�REOLFL��VWYDUDMXþL�ĀYUVWR�RGLMHOMHQH�L�]DWYRUHQH�SORKH��1D�
WDM�VX�QDĀLQ�RVWYDUHQL�VDVYLP�SORåQL�REOLFL��EH]�LNDNYH�QD]QDNH�SODVWLĀQRVWL�L�
SURVWRUQRVWL��NDNR�MH�YLGOMLYR�QD�RĀXYDQLP�GUDSHULMDPD��1DçDORVW��SRYUåLQH�V�
SULND]RP�LQNDUQDWD�VX�XJODYQRP�L]JXEOMHQH��DOL�GREUR�VDĀXYDQD�UXND�VYHWRJ�
HSLVNRSD� V� MXçQRJ� ]LGD�� WH�PDOL� XORPDN� QMHJRYRJ� OLFD�� SRND]XMXþL� MHGQDNX�
WYUGRþX�� GHEOMLQX� L� QHSURPMHQOMLYRVW� OLQLMH�� QH� SUXçDMX� HOHPHQWH� NRML� EL�
SUHWSRVWDYLOL�QHNX�YHþX�L�SXQLMX�SODVWLĀQRVW�WLK�REOLND�
� ����8�MHGQRSURVWRUQLP�FUNYDPD��NDNYD�MH�ELOD�FUNYD�6Y��,YDQD�SULMH�SURåLUHQMD��LVWRĀQL�GLR�
QDRVD�MH�QRVLR�VLPEROLNX�QDUWHNVD��SD�VH�SUHPD�WRPH�L�RGUHāLYDR�LNRQRJUDIVNL�SURJUDP�QMHJRYD�
RVOLNDYDQMD�
� ���6��3HWNRYLþ��QDY��GM������������
� ����$��%HODQ��&UNYD�6Y��,YDQD�.UVWLWHOMD�X�%RJLåLþLPD�X�YL]LWDFLMDPD�NRWRUVNLK�ELVNXSD�
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� 6DVYLP�UD]OLĀLWR�RG�WRJD��X�VOLNDUVWYX�NRMH�VH�YLGL�QD�]LGRYLPD�QDRVD��
OLQLMD�QLMH�GRPLQDQWQR�VUHGVWYR�L]UD]D��3UHPGD�VH�OLQLMVNL�RFUWDYDMX�REOLFL�UXNX�
L�QRJX��WH�VX�OLQLMH�PHNDQH��åLURNH��WRSORJD�PUNRFUYHQNDVWRJ�WRQD�L�SRVMHGXMX�
L]UD]LWH�SODVWLĀQH�NYDOLWHWH��3RWSXQR�X�VNODGX�VD�WLP��RVWYDUHQL�VX�REOLFL�ELWQR�
YLåHJ�VWXSQMD�SODVWLĀQRVWL�X�RGQRVX�QD�REOLNH�L]�ROWDUVNRJ�SURVWRUD��1DMEROMH�WR�
SRND]XMH�XORPDN�V�GREUR�RĀXYDQLP�OLFHP�VWDULMHJ�VYHFD�VD�VMHYHUQRJ�]LGD��1D�
WRP�MH�LQNDUQDWX�ÀQLP�SRGVOLNDYDQMLPD�L�VPMHQMLYDQMHP�WRSOLK�WRQRYD�çXWRJD�
RNHUD�L�]DJDVLWLK�PDVOLQDVWRVLYLK�KODGQLK�VMHQD��RVWYDUHQD�SXQD�SODVWLĀQRVW�L�
XYMHUOMLYRVW�WURGLPHQ]LRQDOQRJD�REOLND��1HPD�UD]ORJD�VXPQMDWL�GD�VX�L�RVWDOL�
LQNDUQDWL�WRJ�GLMHOD�IUHVDND�ELOL�REOLNRYDQL�QD�MHGQDN�QDĀLQ��
� /LQHDUL]DP� MH� QHåWR� VQDçQLMH� L]UDçHQ� X� REOLNRYDQMX� GUDSHULMD�� JGMH�
VH�SRMDYOMXMH�YLåH�OLQLMD�NRMH�DUWLNXOLåX�QDERUH�GUDSHULMD��DOL�VX�RQH�UD]OLĀLWLK�
GHEOMLQD� L� VWXSQMD� ]DWDPQMHQRVWL�� UDGLMDOQR� SRVWDYOMHQH�� WH� MDVQR� VXJHULåX�
SODVWLĀQRVW�REOLND�NRML�SULND]XMX��LDNR�MH�RQ�VPDQMHQ�X�RGQRVX�QD�LQNDUQDWH��
1DMYHþD� MH� XORJD� OLQLMH� X� REOLNRYDQMX� GHNRUDWLYQLK� SRYUåLQD�� JGMH� RQH�
SUHGVWDYOMDMX�QDMYDçQLML��X�VWYDUL�MHGLQL�HOHPHQW�REOLNRYDQMD�
� =DVLJXUQR�VX�SRVWRMDOH�L�YHOLNH�UD]OLNH�X�L]ERUX�NRORULWD�X�RVOLNDYDQMX�
]LGRYD� ROWDUVNRJ� SURVWRUD� L� ]LGRYD� QDRVD�� DOL� LK� MH� QHPRJXþH� X� SRWSXQRVWL�
GHÀQLVDWL� ]ERJ� LVSUDQRVWL� ERMHQRJ� VORMD� L� QMHJRYLK� RåWHþHQMD�� 8� VOLNDUVWYX�
LVWRĀQRJ� GLMHOD� FUNYH� ERMH� JRWRYR� L� QHPD�� *RWRYR� MH� VYH�� RVLP� WURERMQH�
SR]DGLQH�� L]YHGHQR� DKURPDWVNLP� WRQRYLPD� FUQH� L� ELMHOH�� WH� XMHGQDĀHQLP�
WRQRP� FUYHQRPUNH�� VHSLML� VOLĀQH� ERMH�� 8SUNRV� YHOLNLP� RåWHþHQMLPD�� MDVQR�
MH�GD� MH�NRORULW�]LGQLK�VOLND�QDRVD�ELR�PQRJR�ERJDWLML��3UHSR]QDMX�VH�EURMQL�
WRQRYL�VLYH��SODYRVLYH��FUYHQNDVWRUXçLĀDVWLK�L�FUYHQNDVWRPUNLK�WRQRYD��]HOHQH��
VPHāH����2SHW�OLFH�VYHFD�VD�VMHYHUQRJ�]LGD�SRND]XMH�VYR�ERJDWVWYR�L�XPLMHþH�
NRULåþHQMD� KURPDWVNLK� NYDOLWHWD�� NDNR� X� SRJOHGX� RVWYDULYDQMD� SODVWLĀQRVWL�
REOLND��WDNR�L�X�VWYDUDQMX�GLQDPLĀQH�NRORULVWLĀNH�NRPSR]LFLMH�SRMHGLQRVWL��7R�
XEMHGOMLYR�XSXþXMH�L�QD�VSRVREQRVW�L�SRWUHEX�PDMVWRUD�GD�RVWYDUL�GLQDPLĀQX�L�
NYDOLWHWQX�NRORULVWLĀNX�NRPSR]LFLMX�WRJ�VOLNDUVWYD�X�FLMHORVWL�
� 8RĀHQH� YHOLNH� L� YDçQH� UD]OLNH� X� VOLNDUVNRP� SRVWXSNX� XSXþLYDOH� EL�
QD�SRVWRMDQMH�GYD�UD]OLĀLWD�VOLNDUVND�VORMD�QDVWDOD�X�RGUHāHQRP�YUHPHQVNRP�
UD]PDNX��3UYL�VORM�SRGUD]XPLMHYD�IUHVNH�X�QDRVX��VOLNDUVWYR�PHNåHJ��ERJDWLMHJ�
NRORULWD� L� V� SRQHJGMH� LVND]DQLP� GLQDPL]PRP� X� NRMHP� VH� RGUHāHQD� RSåWD�
VYRMVWYD�NDR�åWR�VX� L]GXçHQH�SURSRUFLMH� L�HOHJDQFLMD�ÀJXUD�NRMD�VH�SRQDYOMD�
L� X� SURSRUFLMDPD� DUNDGH�� WH� QDJODåHQD� VNORQRVW� RUQDPHQWLFL��PRJX� VKYDWLWL�
ĀDN�L�RGUD]RP�JRWLĀNH�XPMHWQRVWL��'UXJX�ID]X�RVOLNDYDQMD��YMHURYDWQR�NDVQLMH�
L]YHGHQR� REQDYOMDQMH� VWDULMHJ� RåWHþHQRJ� VOLNDUVWYD�� PRJOR� EL� SUHGVWDYOMDWL�
VOLNDUVWYR� QD� ERĀQLP� ]LGRYLPD� ROWDUVNRJ� SURVWRUD�� NRMH� MH� WYUāH�� VXYOMH� L�
XRSåWH�VODELMHJ�NYDOLWHWD�
� 7RNRP�QHGDYQR� L]YHGHQLK�NRQ]HUYDWRUVNLK� LVWUDçLYDQMD�XWYUāHQR� MH�
GD�NRPSOHWDQ�PDOWHU�QD�NRMHP�VX� IUHVNH� L]YHGHQH�SRWLĀH� L]� UD]GREOMD������
²�������JRGLQH�� WDNR�GD� VH� WLPH� WDNYD�SUHWSRVWDYND�SRELMD��RGQRVQR�SRULĀH�



L]UDGD� IUHVDND� X� GYD� YUHPHQVNL� UD]OLĀLWD� ]DKYDWD���� %XGXþL� GD� VH� GDWLUDQMH�
SRVWDYOMDQMD�PDOWHUD�WHPHOML�QD�WULPD�ELVNXSVNLP�YL]LWDFLMDPD��WH�QD�WHPHOMX�
VSRPLQMDQMD� FUNYH� 6Y�� ,YDQD� ������ NDR� QH� VDVYLP� GRYUåHQH� ÅQRQ� GXP� LQ�
WRWXP�SHUIHFWD ��� � L]YMHåWDMHP�R�RVYHåWDYDQMX�FUNYH�6Y��,YDQD������� �åWR�MH�
PRUDOR�]QDĀLWL�GD�MH�ELOD�GRYUåHQD��SD�L�IUHVNRSLVDQD����WH�WHNVWX�L]�YL]LWDFLMH�
������JRGLQH�NRML�NDçH�GD�MH�FUNYD�ÅQHGDYQR�REQRYOMHQD�L�ĀLWDYD�RVOLNDQD ���
VOLNDUVWYR�X�FUNYL�X�%RJLåLþLPD�VH�VPMHåWD�L]PHāX�������L�������JRGLQH�
� 6SRPHQXWH� RĀLJOHGQH� IRUPDOQH� UD]OLNH� L]PHāX� WRJD� VOLNDUVWYD� L�
VOLNDUVWYD� X� ROWDUVNRP� SURVWRUX�PRJX� VH� REMDVQLWL� QDNQDGQLP� SRSUDYNDPD�
IUHVDND�X�WRPH�GLMHOX�FUNYH��L]YHGHQLK�UXNRP�QHNRJ�ORNDOQRJ��QHXNRJ�VOLNDUD�
� 2SåWL�NDUDNWHU�VOLNDUVWYD�X�FUNYL�6Y��,YDQD�X�%RJLåLþLPD�RWYDUD�PQRJD�
SLWDQMD�XSUNRV�SRVWRMDQMX�SULOLĀQR�ĀYUVWLK�HOHPHQDWD�QMHJRYH�VWDURVWL��3RVHEQR�
MH�]DQLPOMLYR�SLWDQMH�VWLOD�L�RGQRVD�SUHPD�VOLNDQRM�GHNRUDFLML�FUNYH��-DVQR�VX�
SUHSR]QDWOMLYH� WUDGLFLMH� YL]DQWLMVNRJ� � �SRVWYL]DQWLMVNRJ�� VOLNDUVWYD�� NDNR� X�
LNRQRJUDÀML�²�SRVWDYOMDQMX�IUL]D�VWRMHþLK��IURQWDOQR�SRVWDYOMHQLK�VYHWDĀNLK�ÀJXUD�
X�GRQMLP�]LGQLP�]RQDPD��RGUHāLYDQMX�SRORçDMD�SRMHGLQLK�VYHWDĀNLK�NDWHJRULMD�
X�RGQRVX�QD�YDçQRVW� L� VLPEROLNX�SURVWRUD�� WDNR� L� X� VOLNDUVNRP�REOLNRYDQMX�
SRYUåLQD��QDURĀLWR�RQLK�NRMH�RGOLNXMH�EROMH�L]YRāHQMH��,VWRYUHPHQR��XRĀDYDMX�
VH� QHNH� L]UD]LWH� LNRQRJUDIVNH� QHMDVQRþH�� QDMYHþH� X� SULND]X� SURVNLQH]H� X�
ROWDUVNRP� SURVWRUX�� 2� RGVWXSDQMLPD� RG� YL]DQWLMVNH� WUDGLFLMH� X� VOLNDUVNRP�
SRVWXSNX� QH�PRçH� VH� JRYRULWL� ]ERJ� ORåHJ� VWDQMD� RĀXYDQRVWL� IUHVDND�� DOL� VH�
X� SURSRUFLMDPD�� HOHJDQFLML�� GHNRUDWLYQRVWL� L� UHSHUWRDUX� GHNRUDWLYQLK� REOLND��
HYHQWXDOQR�L�X�L]ERUX�KURPDWVNH�VNDOH��X�L]YMHVQRM�PMHUL�PRJX�SURQDþL�L]YMHVQH�
VOLĀQRVWL� L� EOLVNRVWL� VD� VOLNDUVWYRP�NDNYR� VH� WRNRP����� VWROMHþD�SRMDYLOR�QD�
SURVWRULPD�%RNH�NDR�RGUD]�WLMHVQRJ�GRGLUD�YL]DQWLMVNH�WUDGLFLMH�L�VDYUHPHQRJ��
]DSDGQRJ�JRWLĀNRJ�L]UD]D����6�GUXJH�VWUDQH��WRPH�MH�VDVYLP�VXSURWQR�VOLNDUVWYR�
QD� ]LGRYLPD� ROWDUVNRJ� SURVWRUD� NRMH� VH� VYRMRP� JUXERåþX�� WYUGRþRP�� ĀDN�
UXGLPHQWDUQRåþX�VOLNDUVNRJ�SRVWXSND�XGDOMDYD�RG�ELOR�NDNYLK�VOLĀQRVWL�L�YH]D�
V�HYHQWXDOQLP�JRWLĀNLP�XWLFDMLPD��DOL�L�RG�GREUH�YL]DQWLMVNH�WUDGLFLMH��
� 6YD� WD� RSDçDQMD�� GDNOH�� RWYDUDMX� EURMQD� SLWDQMD� QD� NRMD�� QDçDORVW��
VOLNDUVWYR�X�%RJLåLþPD�WHåNR�PRçH�GDWL�RGJRYRUH��8�WRPH�NRQWHNVWX�SURVWRU�
/XåWLFH� L� LVWRULMD� WRJD� SURVWRUD� X� VPLVOX� RGQRVD� SUDYRVODYQLK� L� NDWROLND��
XQLMDþHQMD�� UHODWLYQH� XGDOMHQRVWL� RG� XUEDQRJ� VUHGLåWD� L� QHSRYH]DQRVWL� VD�
VUHGLåWLPD� FUNYHQH� YODVWL� NRMH� VX� RVLJXUDYDOH� LQIRUPLVDQRVW� R� VDYUHPHQLP�
XPMHWQLĀNLP�]ELYDQMLPD��WH�SUHçLYOMDYDQMH�VODER�SR]QDWLK�WUDGLFLMD�X�WDNYLP�
RNROQRVWLPD�� NDR� L� RSDGDQMH� VYHXNXSQH� VSRVREQRVWL� ORNDOQRJ� VWDQRYQLåWYD��
PRJOL�EL�SUHGVWDYOMDWL�NOMXĀ�]D�UMHåDYDQMH�WRJD�SLWDQMD��
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