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� +UYDWVNLP� =DNRQRP� R� UXGDUVWYX� �SURþLãüHQL� WHNVW� 11� ������� VYUVWDQH� VX�
PLQHUDOQH� VLURYLQH�� RE]LURP� QD� YUVWX� L� SRWHQFLMDO�� X� �� JUXSD�� 3UL� WRP� MH� WHKQLþNL�
JUD HYQL�NDPHQ�VYUVWDQ�X�VHGPX�JUXSX�]DMHGQR�V�JUD HYQLP�SLMHVNRP�L�ãOMXQNRP�WH�
RSHNDUVNRP�JOLQRP��GRN�DUKLWHNWRQVNL�JUD HYQL�NDPHQ�WYRUL�]DVHEQX�þHWYUWX�JUXSX��
8UHGERP�R�SURFMHQL�XWMHFDMD�QD�RNROLã��11��������L�3UDYLOQLNRP�R�SURFMHQL�XWMHFDMD�
QD� RNROLã� �11� ��������� WD� VH� SHWURJUDIVNL� ³LVWRYUVQD´�PLQHUDOQD� VLURYLQD� �NDPHQ��
WDNR HU� UD]OLþLWR� WUHWLUD�� 3UHPD�3UDYLOQLNX� R� SURFMHQL� XWMHFDMD� QD� RNROLã� REYH]QD� MH�
SURFMHQD� XWMHFDMD� QD� RNROLã� ]D� OHåLãWD� WHKQLþNR� JUD HYQRJ� NDPHQD� V� XNXSQLP�
]DOLKDPD�RG��������P � �RGQRVQR�]D�JRGLãQML�NDSDFLWHW�RG�������P � �JRG��L�YLãH��7X�MH�
SURFMHQX� SRWUHEQR� SURYHVWL� ]D� NDPHQRORPH� DUKLWHNWRQVNR� JUD HYQRJ� NDPHQD� V�
JRGLãQMLP�NDSDFLWHWRP�RG������P � �JRG��L�YLãH��3RGMHOD�NDPHQD�QD�WHKQLþNL�JUD HYQL�
�HQJO�� FUXVKHG� VWRQH�� L� DUKLWHNWRQVNL� JUD HYQL� �HQJO�� GLPHQVLRQ� VWRQH�� X� =DNRQX� R�
UXGDUVWYX� NDR� L� X� 3UDYLOQLNX� R� XWMHFDMX� QD� RNROLã� SRWSXQR� MH� ORJLþQD� EXGXüL� GD� VH�
LVWUDåLYDQMH�� HNVSORDWDFLMD�� SUHUDGD� L� QDPMHQD� WHKQLþNR�JUD HYQRJ� �WHKQLþNRJ�� L�
DUKLWHNWRQVNR�JUD HYQRJ��DUKLWHNWRQVNRJ��NDPHQD�SRWSXQR�UD]OLNXMX��
�
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�

7HKQLþNL�VH�NDPHQ�NRULVWL�NDR��GUREOMHQL�NDPHQ�]D�RGUåDYDQMH�FHVWD��GUREOMHQL�
NDPHQ�]D�L]UDGX�GRQMLK�QRVLYLK��WDPSRQVNLK��VORMHYD�QD�FHVWDPD��NDPHQD�VLWQHå�]D�
L]UDGX� ELWXPHQL]LUDQRJ� PDWHULMDOD� QD� FHVWDPD�� NDPHQL� DJUHJDW� ]D� L]UDGX� EHWRQD��
WXFDQLN� ]D� L]UDGX� ]DVWRUD� åHOMH]QLþNLK� SUXJD�� ORPOMHQL� NDPHQ� ]D� ]LGDQMH� WH� L]UDGX�
REDORXWYUGD� L� YRGRSURSXVWD�� WH�NDR� VLURYLQD� ]D� SURL]YRGQMX� GUXJLK� UD]QLK� JUD HYQLK�
PDWHULMDOD� NDR� QSU�� ]D� YH]LYD� L� WHUPRL]RODFLMVNH�PDWHULMDOH��2VLP� X� JUD HYLQDUVWYX�
XSRWUHEOMDYD� VH� X� PHWDOXUJLML�� SURL]YRGQML� DEUD]LYQLK� VUHGVWDYD�� NDR� SXQLOD� X�
SURL]YRGQML� ERMD�� ODNRYD�� HPDMOD�� SROLPHUD�� SDSLUD� LWG��� NDR� SRGORJD� X� SURL]YRGQML�
SHVWLFLGD��]D�PLQHUDOQD�JQRMLYD��VWRþQX�KUDQX��NHUDPLNX�L�OLMHNRYH�LWG��=D�VYDNL�VOXþDM�
QDPMHQH� WDM� MH�NDPHQ�]GUREOMHQ��POMHYHQ��XVLWQMHQ� LOL�NDG�VX�PX�GLPHQ]LMH�QDMYHüH�
ORPOMHQ�X�QHSUDYLOQH�NRPDGH��

$UKLWHNWRQVNL� VH�NDPHQ�QDSURWLY�NRULVWL� NDR�EORNRYVNL�� ]DWLP�X�SORþDPD� ]D�
XQXWDUQMD� L�YDQMVND�KRUL]RQWDOQD� L�YHUWLNDOQD�REODJDQMD� WM��NDR�GHNRUDWLYQR�]DãWLWQL� L�
GHNRUDWLYQR�IXQNFLMVNL� HOHPHQW� JUD HYQLK� REMHNDWD� VYLK� QDPMHQD�� ]DWLP� ]D�
DUKLWHNWXUX�VSRPHQ�RELOMHåMD��DUKLWHNWXUX�JUREOMD�L�NLSDUVWYR��WH�]D�UD]OLþLWH�SURL]YRGH�
]DQDWVNH�GMHODWQRVWL��8�VXYUHPHQRP�JUDGLWHOMVWYX�MH�NODVLþQL�QDþLQ�SULPMHQH�NDPHQD�
JRWRYR�SRWSXQR�LVWLVQXW��.RG�NODVLþQRJ�QDþLQD�JUD HQMD�NDPHQ�MH�ELR�QRVLYL�HOHPHQW�
NRQVWUXNFLMH�REMHNWD� LOL� VH�SULPMHQMLYDR�X�YHRPD�GHEHOLP�SORþDPD�]D�REODJDQMH��8�
VXYUHPHQRP� JUDGLWHOMVWYX� NDR� QRVLYD� NRQVWUXNFLMD� NRULVWL� VH� XJODYQRP� DUPLUDQL�
EHWRQ��D�NDPHQ�VH�NRULVWL�NDR�XNUDVQR�]DãWLWQD�REORJD�WH�NRQVWUXNFLMH��7HPHOMQL�REOLN�
SUL� WDNYRP� VXYUHPHQRP� NRULãWHQMX� NDPHQD� NDR� DUKLWHNWRQVNR�JUD HYQRJ� HOHPHQWD�
VX�SORþH�QDMþHãüH�GHEOMLQH���GR���FP��.RULãWHQMHP�NDPHQD�NDR�WDQNH�NDPHQH�REORJH�
SUYHQVWYHQR� EHWRQVNLK� NRQVWUXNFLMD�� RQ� SRSULPD� GHNRUDWLYQR�IXQNFLMVNX� RGQRVQR�
GRELYD� GHNRUDWLYQR�]DãWLWQX� XORJX�� 2G� DUKLWHNWRQVNRJ� NDPHQD� VH� ]QDþL� L]UD XMX�
SORþH� UD]OLþLWR� REUD HQLK� SRYUãLQD� �ãWRNDQR�� åOMHEDQR�� ]XEDVWR�� ãDULUDQR�� UXVWLþQR��
SLOMHQR�� JORGDQR�� EUXãHQR�� SROLUDQR�� SMHVNDUHQR�� SDOMHQR��� ]D� YDQMVND� ]LGQD� L� SRGQD�
REODJDQMD��WUJRYD��VORERGQLK�WHUDVD�RNR�NXüD��NURYQLK�WHUDVD��EDONRQD��OR D��VWXELãWD��
LWG���� ]D� XQXWDUQMD� YHUWLNDOQD� L� KRUL]RQWDOQD� REODJDQMD� L� ]D� SRNULYDQMH� NURYRYD��2G�
DUKLWHNWRQVNRJ�NDPHQD�VH�L]UD XMX�QDGDOMH�NDPHQL�RNYLUL�]D�SUR]RUH�L�YUDWD��NDPHQL�
RNYLUL�OXNRYL�L�YLMHQFL��VWXSRYL�L�SLODVWUL��SUR]RUVNH�NOXSþLFH��LWG��.RULVWL�VH�WDNR HU�X�



NLSDUVWYX�� ]DWLP� ]D� L]UDGX� JUXEH� L� ILQH� NOHVDULMH�� UD]OLþLWLK� SUHGPHWD� ]DQDWVNRJ�
NDUDNWHUD�� QDGJUREQLK� SORþD� L� RVWDOLK� HOHPHQDWD� JUREQH� DUKLWHNWXUH�� WH� ]D�
UHVWDXUDWRUVNH�UDGRYH�QD�VDNUDOQLP�L�SURIDQLP�REMHNWLPD��=D�VYH�QDPMHQH�ELOR�GD�VH�
UDGL� R� REODJDQMX� LQWHULMHUD� LOL� HNVWHULMHUD�� YHUWLNDOQLK� LOL� KRUL]RQWDOQLK� SRYUãLQD��
VWXELãWD�� XUH HQRJ� RNROLãD� LOL� L]JUDGQML� VSRPHQ� RELOMHåMD�� DUKLWHNWRQVNL� NDPHQ�
SUYHQVWYHQR� VOXåL� ]D� RSOHPHQMLYDQMH� þRYMHNRYRJ� RNROLãD�� =D� VYDNL� VOXþDM� QDPMHQH�
WHPHOMQL�SURL]YRG�L]�NRMHJ�VH�L]UD XMX�QD]QDþHQL�SURL]YRGL�MH�NDPHQL�EORN��
� 3UHPD� DVRUWLPDQX� SURL]YRGQMH� VYMHWVNR� WUåLãWH� DUKLWHNWRQVNR�JUD HYQRJ�
NDPHQD�NRULVWL�NDPHQH�SURL]YRGH�SUHPD�QDPMHQL�SULEOLåQR�RQDNR�NDNR�MH�SULND]DQR�
X� WDE�������8WURãHQH�NROLþLQH� L�RGQRVL�]D�SRMHGLQX�QDPMHQX�PMHQMDMX�VH� L]�JRGLQH�X�
JRGLQX��DOL�WH�UD]OLNH�QLVX�YHOLNH�ãWR�MH�LOXVWULUDQR�WDE�������
�
�����6758.7851,�6./23�
�
� %XGXüL�GD�MH�SURL]YRG�NDPHQRORPD�WHKQLþNRJ�NDPHQD�XVLWQMHQL�NDPHQ�RQ�VH�
PRåH�GRELWL�L�L]�WHNWRQVNL�SRUHPHüHQRJ�OHåLãWD��âWDYLãH�XVORMHQL�L]ORPOMHQL�VWUXNWXUQL�
VNORS�OHåLãWD��NRMH�MH�LVSUHVMHFDQR�YHOLNLP�EURMHP�GLVNRQWLQXLWHWD��RGQRVQR�LPD�YLãH�
VXVWDYD�SXNRWLQD�L�SUVOLQD�YHüH�JXVWRüH��XJODYQRP�SRJRGXMH�VYUKRYLWRM�HNVSORDWDFLML��
MHU� VH� SUL� SULPDUQRP�GRELYDQMX� RVWYDUH�� YHOLNH� NROLþLQH� NDPHQD� VLWQLMH� JUDQXODFLMH��
ãWR�MH�GREDU�WHPHOM�]D�RVWYDUHQMH�SRYROMQLK�WHKQRORãNLK�þLPEHQLND�X�GDOMQMRM�SUHUDGL��
%LWQR�RELOMHåMH�OHåLãWD�MH�NDNYRüD�NDPHQD��WM��QMHJRYH�IL]LþNR�PHKDQLþNH�]QDþDMNH��D�
QH�QMHJRY�VWUXNWXUQL�VNORS��
� 1DSURWLY� NRG� DUKLWHNWRQVNR�JUD HYQRJ� NDPHQD�� SURL]YRG� NDPHQRORPD� MH�
PDVLYQL� EORN�� SD� VH� NDNYRüD� NDPHQD� �IL]LþNR� PHKDQLþNH�]QDþDMNH�� QH� PRåH�
UD]GYRMLWL� RG� NDUDNWHUD� QMHJRYRJ� OHåLãWD�� .DNYRüD� NDPHQD� VDPD� ]D� VHEH� QHPD�
QLNDNYR�]QDþHQMH�DNR�VH�WDM�NDPHQ�QH�PRåH�L]GYRMLWL�L]�OHåLãWD�X�REOLNX�SRJRGQRP�]D�
LQGXVWULMVNR� NRULãWHQMH�� 1MHJRYD� NDNYRüD� MH� X]DMDPQR� SRYH]DQD� X]� NDNYRüX�
VWLMHQVNH ����� � PDVH�� RGQRVQR� X]� VWUXNWXUQL� VNORS� OHåLãWD�� 3UHPD� WRPH� DUKLWHNWRQVNR�
JUD HYQL�NDPHQ� LPD�VYRMX�SXQX�YULMHGQRVW� VDPR�DNR�VH� L]� VWLMHQVNH�PDVH�RGQRVQR�
OHåLãWD� PRJX� YDGLWL� NDPHQL� EORNRYL� SRJRGQL� ]D� LQGXVWULMVNX� SUHUDGX�� =DWR� OHåLãWH�
DUKLWHNWRQVNR�JUD HYQRJ� NDPHQD� PRUD� NDUDNWHUL]LUDWL� PDVLYQRVW�� EDQNRYLWRVW� L�
NRPSDNWQRVW� VWLMHQVNH� PDVH�� WM�� OHåLãWH� PRUD� LPDWL� WDNDY� VWUXNWXUQL� VNORS� NRML�
RPRJXüDYD� YD HQMH� HNRQRPVNL� ]QDþDMQLK� NROLþLQD� ]GUDYLK� EORNRYD� SRJRGQLK� ]D�
LQGXVWULMVNX� SUHUDGX� X� SORþH� L� HOHPHQWH� VSRPHQLþNH� L� PHPRULMDOQH� DUKLWHNWXUH��
2SüHQLWR�SXNRWLQVNL�VXVWDYL�LPDMX�QHJDWLYQL�]QDþDM��MHU�JXVWD�PUHåD�SXNRWLQD�UD]ELMD�
VWLMHQX� QD� PDQMH� QHSUDYLOQH� NRPDGH�� SD� VH� �L� EH]� GRGDWQLK� RãWHüHQMD� L]D]YDQLK�
HNVSORDWDFLMRP��YDGH�PDQML�QHSUDYLOQL�EORNRYL� L� WRPERORQL��NRMLPD� MH�NRPHUFLMDOQD�
YULMHGQRVW� QLVND�� D� RWNRSQL� JXELFL� VX� YHOLNL�� 3RQHNDG� SXNRWLQVNL� VXVWDY� LPD� L�
SR]LWLYDQ�]QDþDM�� MHU� RODNãDYD�GRELYDQMH�EORNRYD��.RG� WHNWRQVNL�RþXYDQLMLK� OHåLãWD��
ULMHWND�PUHåD�SXNRWLQD�NRG�NRMH�VX�UD]PDFL�L]PH X�SXNRWLQD�YHOLNL��D�GLVNRQWLQXLWHWL�
PH XVREQR� SDUDOHOQL� L� RNRPLWL�� RPRJXüDYD� L� RODNãDYD� YD HQMH� NRPHUFLMDOQLK�
EORNRYD�RSWLPDOQLK�GLPHQ]LMD��
�
�
������������������������������ ������������������������������ ��� �8�SHWURORJLML�VH�UD]OLNXMX�QD]LYL�³VWLMHQD´�L�³NDPHQ´��]DWR�ãWR�MH�VWLMHQD�VDVWDYQL�GLR�=HPOMLQH�NRUH��
GDNOH�VDPRVWDOQR�JHRORãNR�WLMHOR��D�NDPHQ�MH�VDPR�NRPDG�LOL�GLR�VWLMHQH�RG�NRMH�MH�RGELMHQ�LOL�L]UH]DQ��
=DWR�MH�SUDYLOQR�NDG�VH�NDåH�GD�MH�0RVODYDþND�*RUD�VDJUD HQD�RG�JUDQLWQLK�VWLMHQD��D�QHNL�NLS�L]UD HQ�
RG�NDPHQD��7DNYR�QD]LYOMH�LPDMX�L�GUXJL�MH]LFL��HQJOHVNL���³URFN´��VWLMHQD���³VWRQH´��NDPHQ���IUDQFXVNL�
��³OD�URFKH´��³OD�SLHUUH´�� WDOLMDQVNL� ��³URFFH´��³SLHWUD´��QMHPDþNL���³GDV�*HVWHLQ´��³GHU�6WHLQ´��UXVNL� ��
³SRURGD´��³NDPQ�´��þHãNL���³KRUQLQD´��³NDPHQ´��VORYHQVNL���³KULELQD´�LOL�³NDPHQLQD´��³NDPHQ´��
�
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�
� 6OLMHGHüD�VSHFLILþQRVW�DUKLWHNWRQVNR�JUD HYQRJ�NDPHQD�X�RGQRVX��QH�VDPR�QD�
WHKQLþNL�NDPHQ��QHJR�QD� VYH�RVWDOH�PLQHUDOQH� VLURYLQH� MH� WD�� GD� VH� L]YD HQL�NDPHQ�
PRUD� RGOLNRYDWL� L� GHNRUDWLYQRãüX�� =DWR� VH� OHåLãWD� DUKLWHNWRQVNR�JUD HYQRJ� NDPHQD�
YUHGQXMX�� L]PH X� RVWDORJ� L� WHPHOMHP� GHNRUDWLYQRJ� �XPMHWQLþNRJ�� NULWHULMD��
8PMHWQLþNL�NULWHULM��MH�þHVWR�RGOXþXMXüL�L�PRåH�L]EDFLWL�X�SUYL�SODQ�QHND�OHåLãWD��NRMD�
LQDþH�LPDMX�RWHåDQH�XYMHWH�RWNRSDYDQMD�L�QLVNL�NRHILFLMHQW�LVNRULãWHQMD�VWLMHQVNH�PDVH��
DOL�NDPHQ�]ERJ�VYRMH�GHNRUDWLYQRVWL�SRVWLåH�YLVRNX�SURGDMQX�FLMHQX��
�
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�
� (NVSORDWDFLMX� DUKLWHNWRQVNRJ� NDPHQD�� ]D� UD]OLNX� RG� WHKQLþNRJ� NDPHQD��
NDUDNWHUL]LUD� WDNR HU� QDVWDQDN� YHOLNLK� NROLþLQD� NDPHQRJ� RWSDGD� �MDORYLQH���
0RJXüQRVW�GRELYDQMD�EORNRYD�DUKLWHNWRQVNRJ�NDPHQD�RYLVL�SULMH�VYHJD�R�FMHORYLWRVWL�
VWLMHQVNH� PDVH� �EORNRYLWRVW� OHåLãWD��� 3XNRWLQVNL� VXVWDYL� SUL� HNVSORDWDFLML�
DUKLWHNWRQVNRJ��]D� UD]OLNX�RG� WHKQLþNRJ�NDPHQD�� LPDMX�XJODYQRP�QHJDWLYDQ�]QDþDM��
MHU� UD]ELMDMX� VWLMHQVNX�PDVX� QD�PDQMH� QHSUDYLOQH� NRPDGH� ãWR� VPDQMXMH�PRJXüQRVW�
GRELYDQMD�YHüLK�EORNRYD��RGQRVQR�SRYHüDYD�NROLþLQX�RWNRSQLK�JXELWDND��.RHILFLMHQW�
LVNRULãWHQMD�EORNRYVNH�PDVH�SUL� HNVSORDWDFLML� DUKLWHNWRQVNRJ�NDPHQD� MH�PDOL�� MHU� MH�
ILQDOQL� SURL]YRG� NDPHQRORPD� ]GUDYL� EORN� L]� NRMHJ� VH� PRUDMX� L]UH]DWL� PDNVLPDOQH�
SRYUãLQH� SORþD� NRMH� VH� SUL� REUDGL� L� XJUDGQML� QHüH� ORPLWL�� .RHILFLMHQW� LVNRULãWHQMD�
EORNRYVNH� PDVH� NUHüH� VH� NRG� OHåLãWD� DUKLWHNWRQVNR�JUD HYQRJ� NDPHQD� VLOLNDWQRJ�
VDVWDYD� RG� ��� GR� ������ D� NRG� OHåLãWD� NDPHQD� NDUERQDWQRJ� VDVWDYD� RG� �� GR� ������
3UHRVWDOL� GLR� VX� RWNRSQL� JXELFL� QDVWDOL� XQXWDU� VWLMHQVNH�PDVH�� 3UHPD� WRPH� RWNRSQL�
JXELFL�HNVSORDWDELOQH�VWLMHQVNH�PDVH�X�OHåLãWLPD�NDPHQD�NDUERQDWQRJ�VDVWDYD��X�NRMH�
VSDGDMX� L� KUYDWVND� OHåLãWD�� NUHüX� VH� RG� ��� GR� þDN� ������ 3RQHNDG� MH� UD]ORPOMHQRVW�
OHåLãWD� WROLNR�LQWHQ]LYQD�GD�MH� LVNRULãWHQMH�NDPHQRORPD�VYHJD�RNR������DOL� MH��]ERJ�
NDNYRüH�L�GHNRUDWLYQRVWL�NDPHQD��OHåLãWH�HNRQRPVNL�LVSODWLYR��
�
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�
� 2E]LURP� QD� UD]OLþLWRVW� SURL]YRGD� NDPHQRORPD� WHKQLþNRJ� NDPHQD� �XVLWQMHQL�
NDPHQ�� L� NDPHQRORPD� DUKLWHNWRQVNRJ� NDPHQD� �NDPHQL� EORN�� SRWSXQR� VX� UD]OLþLWL�
QDþLQL� GRELYDQMD� RYH� PLQHUDOQH� VLURYLQH�� 2SüHQLWR� SUL� HNVSORDWDFLML� WHKQLþNRJ�
NDPHQD��QDNRQ�XNODQMDQMD�SRYUãLQVNH�MDORYLQH��NRULVQD�VH�PLQHUDOQD�VLURYLQD�GRELYD��
PDVRYQLP�PLQLUDQMHP��2GPLQLUDQD�VH�VWLMHQVND�PDVD��NRG�YLãHHWDåQLK�NDPHQRORPD��
SUHJXUDYD� V� YLãLK� HWDåD� QD� RVQRYQL� XWRYDUQR� WUDQVSRUWQL� SODWR�� 1D� WRP� VH� SODWRX�
QDMþHãüH� SRVWDYOMD� RSOHPHQMLYDþNR� SRVWURMHQMH�� 2SOHPHQMHQL� PDWHULMDO� UD]OLþLWLK�
YHOLþLQD� ]UQD� GHSRQLUD� VH� QD� RVQRYQRP� UDGQRP� SODWRX�� JGMH� VH� GLUHNWQR� XWRYDUD� X�
SULMHYR]QD�VUHGVWYD�L�RWSUHPD�L]�NDPHQRORPD��
� 1D� NDPHQRORPLPD� DUKLWHNWRQVNRJ� NDPHQD� FLOM� MH� GRELWL� ]GUDYL� EORN�� SD� MH�
VYUKRYLWR� SULPMHQLWL� QDþLQ� RWNRSDYDQMD� NRML� X� QDMPDQMRM� PRJXüRM� PMHUL� L]D]LYD�
QDSUH]DQMD� L� GHIRUPDFLMH� X� VWLMHQVNRM� PDVL�� =DWR� VH� QD� WLP� NDPHQRORPLPD�
SULPMHQMXMX� PHWRGH� GRELYDQMD� EORNRYD�� EH]� XSRUDEH� HNVSOR]LYQLK� VUHGVWDYD�� WM��
XSRUDEL� HNVSOR]LYD� VDPR� SUL� VNLGDQMX� RWNULYNH� QD�PDQMHP� EURMX� NDPHQRORPD� NRG�
NRMLK� MH� WD� RWNULYND� L]UD]LWR� GHEHOD�� 1DVWDQDN� QDSUH]DQMD� L� GHIRUPDFLMD� LVNOMXþXMH�
SULPMHQD�åLþQLK�SLOD��SD�MH�QD�NDPHQRORPLPD�DUKLWHNWRQVNRJ�NDPHQD�QDMSULKYDWOMLYLML�
QDþLQ� QDþLQ� GRELYDQMD� EORNRYD� SLOMHQMHP�� 1DMRSüHQLWLMD� WHKQRORãND� VKHPD�
HNVSORDWDFLMH�QD�SRYUãLQVNLP�EUGVNLP�NDPHQRORPLPD�VDVWRML�VH�RG�UDGQLK�RSHUDFLMD��



XNODQMDQMH�RWNULYNH��SLOMHQMH�L�SUHYUWDQMH�SULPDUQLK�EORNRYD��GRELYDQMH�NRPHUFLMDOQLK�
EORNRYD��XWRYDU�L�RWSUHPD�NRPHUFLMDOQLK�EORNRYD��%ORNRYL�VH��SUHPD�WRPH��GRELYDMX�
SR�UD]OLþLWLP�PHWRGDPD�SLOMHQMD�SULPDUQLK�EORNRYD��QMLKRYLP�SUHYUWDQMHP�QD�HWDåQL�
SODWR��WH�REOLNRYDQMHP��SLOMHQMHP�LOL�FLMHSDQMHP��X�NRPHUFLMDOQH�EORNRYH��
�
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�
� 5XGDUVWYR� DUKLWHNWRQVNRJ� NDPHQD� MH� HNRORãNL� þLVWR� X� XVSRUHGEL� V� QSU��
UXGDUVWYRP�WHãNLK�PHWDOD��VXOILGQLK�UXGD�LOL�YHOLNLK�SRYUãLQVNLK�NRSRYD�XJOMHQD��2QR�
MH�þLVWLMH�L�RG�HNVSORDWDFLMH�WHKQLþNRJ�NDPHQD��MHU�MH�SUL�HNVSORDWDFLML�DUKLWHNWRQVNRJ�
NDPHQD� L]YD HQL� SURL]YRG� NDPHQL� EORN�� D� QH� XVLWQMHQL� NDPHQ�� SD� MH� L� WHKQRORJLMD�
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