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� (NVSORDWDFLMVNL�VORM�NDPHQD�SUHNULYHQ�MH�QDMþHãüH�MDORYLQVNLP�SRNURYRP��3UL�
SRYUãLQVNRM� HNVSORDWDFLML� SUYD� WHKQRORãND� RSHUDFLMD� MH� XNODQMDQMH� WRJ� MDORYLQVNRJ�
SRNURYD�� 2G� QDUDYL� L� GHEOMLQH� RWNULYNH� RYLVL� L� QDþLQ� QMHQRJ� XNODQMDQMD�� 1DMþHãüL�
VOXþDM�VX� OHåLãWD�V�GYRMDNRP�RWNULYNRP�NRMD�VH�X�SRYUãLQVNRP�WDQMHP�GLMHOX�VDVWRML�
RG�UDVWURãQRJ�NDPHQD�SRPLMHãDQRJ�V�]HPOMRP��D�X�GRQMHP�GHEOMHP�VORMX�RG�þYUãüHJ�
NDPHQD��8�WDNYLP�VH�VOXþDMHYLPD�SRYUãLQVND�UDVNULYND�XNODQMD�SRPRüX�XWRYDUDþD�LOL�
NDG�WR�QLMH�PRJXüH�EXOGR]HURP�LOL�KLGUDXOLþQLP�EDJHURP��NDR�L�QD�OHåLãWLPD�GUXJLK�
PLQHUDOQLK�VLURYLQD��'RQML�NDPHQL�VORM�VH�XNODQMD��RYLVQR�R�QMHJRYRM�GHEOMLQL�VWURMQR�
LOL�PLQLUDQMHP��8NROLNR� WD�RWNULYND� LPD�PDQMX�GHEOMLQX� �SDU�PHWDUD��SRåHOMQR� MX� MH�
XNODQMDWL� PHKDQLþNL� SRPRüX� VWURMD� V� KLGUDXOLþQLP� RWNRSQLP� þHNLüHP�� ]QDþL� EH]�
XSRUDEH�HNVSORR]LYQLK�VUHGVWDYD��5DGQH�RSHUDFLMH�QHRSKRGQH�]D�HILNDVQR�XNODQMDQMH�
MDORYLQH� EH]� RãWHüLYDQMD� HNVSORDWDFLMVNRJ� VORMD� VX�� GXELQVNR� EXãHQMH� L� PDVRYQR�
PLQLUDQMH� V�SUHWKRGQLP�SRGVMHFDQMHP�SR�JUDQLFL�RWNULYNH� L� HNVSORDWDFLMVNRJ�VORMD� V�
ODQþDQRP�VMHNDþLFRP� LOL� GLMDPDQWQRP�åLþQRP�SLORP�X]�YHUWLNDOQD�SLOMHQMD�SRPRüX�
GLMDPDQWQH�åLþQH�SLOH��1D�OHåLãWLPD�NRMLPD�RWNULYND�SUHGVWDYOMD�WDQNL�MDORYLQVNL�VORM�
þYUVWRJ� NDPHQD�� RQD� VH� RELþQR� SRVHEQR� QH� XNODQMD�� YHü� VH� L]GYDMD� WLMHNRP�
HNVSORDWDFLMH� ]DMHGQR� V� RWSDGRP� L]� HNVSORDWDFLMVNRJ� VORMD�� 1D� VOLFL� ����� YLGL� VH�
NDPHQRORP�NRMHPX�VH�RWNULYND�VDVWRMDOD�RG�WDQNRJ�KXPXVQRJ�VORMD��NRML�MH�XNORQMHQ�
VWURMQLP�L]JXUDYDQMHP�GR�JUDQLFH�RWNRSDYDQMD��D�JRUQML�WDQNL�MDORYLQVNL�VORM�þYUVWRJ�
NDPHQD�üH�VH�L]GYRMLWL�WLMHNRP�HNVSORDWDFLMH�NDR�L�MDORYLQD�L]�HNVSORDWDFLMVNRJ�VORMD��
�
�����8./$1-$1-(�27.5,9.(�0,1,5$1-(0�
�
� .URYLQVNH� QDVODJH�� L� QDVODJH� L]� UDVMHGQLK� ]RQD� NRMH� VH� QH� PRJX� XNORQLWL�
SRPRüX� UXGDUVNLK� VWURMHYD�� RGVWUDQMXMX� VH� PLQLUDQMHP�� 2YLVQR� R� SRORåDMX� L�
PRJXüQRVWLPD� SULPMHQMXMX� VH� UD]OLþLWH� PHWRGH� XNXSQRJ� XNODQMDQMD� RWNULYNH� X]�
SUHWKRGQR�SLOMHQMH�LOL�SRGUH]LYDQMH�SR�JUDQLFL�RWNULYNH�L�HNVSORDWDFLMVNRJ�VORMD�L�]DWLP�
PLQLUDQMHP� RWNULYNH�� 3UHWKRGQR� RGYDMDQMH� SLOMHQMHP� LOL� SRGUH]LYDQMHP� RWNULYNH� RG�
HNVSORDWDFLMVNRJ� VORMD�� VSUHþDYD� SULMHQRV� ãWHWQRJ� GMHORYDQMD� HNVSOR]LYD� GR� ]GUDYH�
EORNRYVNH� PDVH�� 1D� QHNLP� VH� NDPHQRORPLPD� ]DGUåDOR� XNODQMDQMH� RWNULYNH�
PLQLUDQMHP� V� SRGVMHFDQMHP� SR� JUDQLFL� RWNULYNH� L� HNVSORDWDFLMVNRJ� VORMD�� DOL� X]�
RVWDYOMDQMH�]DãWLWQRJ�MDORYLQVNRJ�VORMD��
�
�������8NODQMDQMH�RWNULYNH�PLQLUDQMHP�V�RVWDYOMDQMHP�]DãWLWQRJ�VORMD�
�
� -HGDQ� RG� QDþLQD� XNODQMDQMD� GHEHOH� RWNULYNH� MH� XNODQMDQMH� X� GYLMH� ID]H� L� WR�
JRUQML�GLR�RWNULYNH�VH�XNODQMD�PDVRYQLP�PLQLUDQMHP��D�RVWDWDN�MDORYLQVNRJ�SRNURYD�
GHEOMLQH�RELþQR�RNR���P�VOXåL�NDR�]DãWLWQL�VORM�]D�]GUDYX�EORNRYVNX�VWLMHQVNX�PDVX�L�
RQ�VH�QDNQDGQR�VNLGD�SOLWNLP�PLQLUDQMHP��8RELþDMHQL�SDUDPHWUL�EXãHQMD�L�PLQLUDQMD�
]D� PDVRYQR� RWSXFDYDQMH� X� QDãLP� OHåLãWLPD� L]QRVLOL� VX��� L]ERMQLFD�� UD]PDN� L]PH X�
EXãRWLQD��NDR�L�UD]PDN�L]PH X�UHGRYD���P��'XåLQD�þHSD�PLQLPDOQR���P��VSHFLILþQD�
SRWURãQMD� HNVSOR]LYD� ���� J�P � �� 2WSXFDYDQMH� PLOLVHNXQGQR� V� RWYDUDQMHP� X� REOLNX�
NOLQD��W]Y��PLQLUDQMH�X�VXVUHW��1DGDOMH�SUL�PLQLUDQMX�V�GXERNLP�PLQVNLP�EXãRWLQDPD�
SULPMHQMXMH� VH� WDNR HU� L]GXåHQL� LOL� VWXSQL� HNVSOR]LYQL� QDERM�� 3XQMHQMH� MH� V�
PH XþHSRYLPD�� 8� VYDNX� EXãRWLQX� XPHüH� VH� SULMH� SXQMHQMD� V� HNVSOR]LYRP� NRPDG�
GUYHWD� LOL� JXPH� GD� DPRUWL]LUD� XGDUDF� HNVSOR]LMH� X� VPMHUX� RVL� EXãRWLQH�� 3OLWNR�
PLQLUDQMH� LPD� YHUWLNDOQH� EXãRWLQH� SURPMHUD� �� � � ����PP�� GXELQH� ���� P�� L]ERMQLFD� L�
UD]PDN� L]PH X� EXãRWLQD� ���� P�� UD]PDN� L]PH X� UHGRYD� �DNR� VH� PLQLUD� YLãHUHGQR��



�����P��.ROLþLQD�HNVSOR]LYD�SR�EXãRWLQL���� � � �����NJ��1DNRQ�PDVRYQRJ�PLQLUDQMD��NDG�
VH�L]PLQLUDQD�MDORYLQD�GHSRQLUD�QD�MDORYQLN��XNODQMD�VH�SUHRVWDOL�GLR�MDORYLQH��NRMD�MH�
VOXåLOD� NDR� ]DãWLWD� RG� VHL]PLþNRJ� GMHORYDQMD�� SOLWNLP� PLQLUDQMHP� X]� SUHWKRGQR�
SRWSLODYDQMH�� &LMHOD� SRYUãLQD� LOL� GLMHORYL� ]DãWLWQRJ� VORMD� RGYRMH� VH� YHUWLNDOQLP� L�
KRUL]RQWDOQLP�SLOMHQMHP�RG�HNVSORDWDFLMVNRJ�VORMD��1DNRQ�WRJD�GLR�VH�]DãWLWQRJ�VORMD��
NRML� MH� SRWSXQR� VD� VYLK� VWUDQD� RGYRMHQ� RG� HNVSORDWDFLMVNRJ� VORMD�� PLQLUD� SOLWNLP�
PLQLUDQMHP��2YDM�QDþLQ�XNODQMDQMD�RWNULYNH�SRND]DR�VH�SRWSXQR�VLJXUQLP��WDNR�GD�MH�
]GUDYL�NDPHQ�]DãWLüHQ�RG�QHJDWLYQRJ�VH]PLþNRJ�GMHORYDQMD�PLQLUDQMD��
�
�������3RGVMHFDQMH�L�PLQLUDQMH�FMHORYLWLK�MDORYLQVNLK�SUL]PL�
�
� 0HWRGX� NDUDNWHUL]LUD� LVWRYUHPHQR� XNODQMDQMH� VYH� RWNULYNH� X]� SUHWKRGQR�
SLOMHQMH� LOL� SRGUH]LYDQMH� SR� JUDQLFL� RWNULYNH� L� HNVSORDWDFLMVNRJ� VORMD� L� ]DWLP�
PLQLUDQMHP� RWNULYNH�� 3UHWKRGQR� RGYDMDQMH� SLOMHQMHP� LOL� SRGUH]LYDQMHP� RWNULYNH� RG�
HNVSORDWDFLMVNRJ� VORMD�� VSUHþDYD� SULMHQRV� ãWHWQRJ� GMHORYDQMD� HNVSOR]LYD� GR� ]GUDYH�
EORNRYVNH�PDVH��+RUL]RQWDOQLP�L�YHUWLNDOQLP�SLOMHQMHP�L]GYDMDMX�VH�SUL]PH��EORNRYL��
NRML� VH� UD]DUDMX� PDVRYQLP� PLQLUDQMHP�� 9LVLQD� SUL]PL� RGJRYDUD� YLVLQL� HWDåH�
�RWNULYNH���8�SUL]PDPD�VH�EXãH�YHUWLNDOQH�EXãRWLQH�SURPMHUD����LOL����PP��WDNR�GD�
]DYUãDYDMX� SULEOLåQR� �� P� L]QDG� KRUL]RQWDOQRJ� UH]D�� 8� SUDNVL� WUHED� XYLMHN� SULMH�
SRþHWND� EXãHQMD� NRPSOHWQX� SUL]PX� GHWDOMQR� SUHJOHGDWL� �UDVSRUHG� SXNRWLQD�� YHüH�
NDYHUQH�� VWUXNWXUQL� VNORS��� WH� QD� WHPHOMX� SXNRWLQVNRJ� VXVWDYD� NRULJLUDWL� EURM� L�
UDVSRUHG� EXãRWLQD�� 2YLVQR� R� EURMX� SXNRWLQD�� EURM� EXãRWLQD� VPDQMLWL� GR� ��� ���
5DVSRUHG�EXãRWLQD�SRPDNQXWL�L]PH X�YLGOMLYLK�SXNRWLQD��NDNR�EL�VH�GRELOR�ãWR�PDQMH�
NUXSQLMLK� NRPDGD� L� WRPERORQD�� NRMH� ]ERJ� RWHåDQRJ� XWRYDUD� WUHED� QDNQDGQR�
VHNXQGDUQR�PLQLUDWL��'XELQD� EXãRWLQD� MH�PDQMD� ]D� ��P� RG� YLVLQH� HWDåH�� WM�� SUL]PH��
9HüL� EURM� EXãRWLQD�� X]� LVWX� NROLþLQX� HNVSOR]LYD�� RPRJXüDYD� NYDOLWHWQLML� UDVSRUHG�
HNVSOR]LYD�SR�EXãRWLQL��EROMH�XVLWQMDYDQMH�L�VPDQMLYDQMH�PRJXüQRVWL�ãWHWQRJ�SULMHQRVD�
GHWRQDFLMH��
� 3UL� RWYDUDQMX� L� UD]UDGL� NURYLQVNH� MDORYLQVNH� HWDåH�� QHRSKRGQR� MH�� NDR� L� SUL�
HNVSORDWDFLML� NDPHQD�� L]UD LYDWL� XVMHNH�� 2WYDUDQMH� XVMHND� X� NURYLQVNLP� QDVODJDPD�
RPRJXüDYD� IRUPLUDQMH�GXJLK� UDGQLK�þHOD�� ãWR� MH�SUHGXYMHW� VWDOQRJ� L�SUDYRYUHPHQRJ�
XGDOMDYDQMD� UDGQRJ� þHOD� NURYLQH� RG� UDGQRJ� þHOD� HNVSORDWDFLMVNH� HWDåH�� 8� YHüLQL�
VOXþDMHYD� VH� NURYLQVNL� XVMHN� RWYDUD� X� VUHGLQL� HWDåH� LOL� VDPR� V� MHGQRJ� ERND�� ,]UDGD�
XVMHND�SR�VUHGLQL�HWDåH�]DKWLMHYD� L]UDGX� MHGQH�YHUWLNDOQH�EXãRWLQH�Φ����PP�L�GYLMH�
KRUL]RQWDOQH�GR�VSRMD�V�YHUWLNDOQRP�EXãRWLQRP��WDNR�GD�MH�WR�XVMHN�WLSD�³9´��1DNRQ�
SLOMHQMD�KRUL]RQWDOQRJ� L� GYD�YHUWLNDOQD� UH]D��PLQLUD� VH�PDVD�X�XVMHNX�QD� LVWL� QDþLQ��
NDR� L� SUL� X]GXåQRP�PLQLUDQMX� RWNULYNH�� +RUL]RQWDOQH� EXãRWLQH� VH� EXãH� QD� WDNYRP�
UD]PDNX� GD� PH XVREQR� ]DWYDUDMX� PLQLPDOQR� NXW� RG� �� � � �VOLND� ������� 3UDYLOQR�
SRVWDYOMDQMH�L�SLOMHQMH�RYDNYLK�XVMHND�YHüLK�GLPHQ]LMD�RPRJXüDYD�]ERJ�SULKYDWOMLYRJ�
NXWD�RG��� � ��ODNãH�þLãüHQMH�RGPLQLUDQRJ�PDWHULMDOD��âWR�MH�VWUDåQML�NXW�PDQML��þLãüHQMH�
MH� WHåH�� D� X� SRMHGLQRP� GLMHOX� QHPRJXüH�� D� QDVWDYDN� SULSUHPQLK� UDGRYD� L]�
QRYRRWYRUHQRJ� SURVWRUD� XVMHND� RJUDQLþHQ�� +RUL]RQWDOQH� EXãRWLQH� SUL� L]UDGL� ³9´�
XVMHND� EXãH� VH� SRG� QDJLERP� SR� YHUWLNDOL� � � � �� � �� RYLVQR� R� GXåLQL� EXãRWLQD�� 1DNRQ�
RWYDUDQMD� VUHGLãQMHJ� GLMHOD� NURYLQVNH� HWDåH�� WUHED� IRUVLUDWL� QDSUHGRYDQMH� X� WRM�
MDORYLQVNRM� HWDåL� X� SUDYFX� UDGQLK� HNVSORDWDFLMVNLK� HWDåD�� .URYLQVNX� HWDåX� ]QDþL�
UD]YLMDWL� SR� GXåLQL� SDUDOHOQR� V� HNVSORDWDFLMVNRP� HWDåRP�� =D� QDUHGQL� XVMHN� X�
QRYRRWYRUHQRP� SURVWRUX� WUHED�� RYLVQR� R� XRþHQLP� NDUDNWHULVWLNDPD� VWLMHQVNH� PDVH�
�UDVSXFDORVW�� YHüH� SXNRWLQH�� NDYHUQH��� GHILQLUDWL� PHWRGX� L]UDGH�� WM�� RGOXþLWL� VH��
NRULVWLWL� ]D� SLOMHQMH� LVNOMXþLYR� GLMDPDQWQX� åLþQX� SLOX� LOL� NRPELQDFLMX� SLOH� L� ODQþDQH�
VMHNDþLFH�� 8� NROLNR� VH� SURFMHQL� GD� MH� VWUXNWXUQL� VNORS� WDNDY�� GD� PRåH� SUL� SLOMHQMX�



ODQþDQRP�VMHNDþLFRP�GRüL�GR�EORNDGH�UXNH��PDþD��VMHNDþLFH��VYH�UH]RYH�WUHED�SLOLWL�
GLMDPDQWQRP�åLþQRP�SLORP��8�NROLNR�VH�]D�SRGUH]LYDQMH�NURYLQVNLK�QDVODJD�SULPMHQL�
ODQþDQD� VMHNDþLFD�� WUHED� WHåLWL� ]D� ãWR� GXåLP� UDGQLP� IURQWDPD� ��� � � �����P���.RULVWLWL�
PDNVLPDOQH�PRJXüQRVWL�VMHNDþLFH��RE]LURP�QD�GXELQX�UH]D��YLãH�RG���P���
� 3UL�NRULãWHQMX�ODQþDQH�VMHNDþLFH�]D�SRGUH]LYDQMH�NURYLQVNLK�QDVODJD��SRVHEQX�
SR]RUQRVW� WUHED� REUDWLWL�� ]ERJ� QHPLUQRJ� UDGD� VMHNDþLFH�� QD� PRQWDåX�� WM�� GREUR�
XþYUãüHQMH� VMHNDþLFH� ]D�PDWLþQX� VWLMHQX�� 3RWUHEQR� MH� SUDYRYUHPHQR�RVLJXUDWL� GD� QH�
GR H�GR�VOLMHJDQMD�L�SULWLVND�VWLMHQVNH�PDVH�QD�UXNX�VMHNDþLFH��XYODþHQMHP�NOLQRYD�L�
RGJRYDUDMXüLK� SRGPHWDþD� X� UH]�� 1DMSRYROMQLMD� SRYUãLQD� UH]D� SUL� SRGVMHFDQMX� V�
ODQþDQRP� VMHNDþLFRP� MH� ��� � � � ���� P� �� 3UL� SLOMHQMX� NURYLQVNLK� QDVODJD�� SRVHEQX�
SR]RUQRVW� WUHED� WDNR HU� REUDWLWL� QD� SDG� L� SUXåDQMH� HNVSORDWDFLMVNRJ� VORMD�� MHU� MH� WR�
WHPHOMQL�XYMHW�]D�RGUH LYDQMH�YLVLQD�L�GXåLQD�HWDåD��1D�WHUHQX�VH�XRþDYD�WUHQXWDN�NDG�
GR H�GR�SULMHOD]D�L]�NURYLQVNLK�QDVODJD�X�VORM�HNVSORDWDFLMVNRJ�NDPHQD�L�SUHPD�WRM�VH�
JUDQLFL�RGUH XMH�SUDYDF�SUXåDQMD�HWDåD�
� 3RUHG� PLQLUDQMD� SRGVMHþHQLK� LOL� LVSLOMHQLK� SUL]PL� V� YHUWLNDOQLP� PLQVNLP�
EXãRWLQDPD�HILNDVQLMH�MH�PLQLUDQMH�V�NRVLP�EXãRWLQDPD��6�WDNYLP�QDþLQRP�PLQLUDQMD�
SRVWLåH�VH�YHüL�RGORP�SR�PHWUX�EXãRWLQH�X]�PDQMX�VSHFLILþQX�SRWURãQMX�HNVSOR]LYD��
L]EMHJDYD�VH�VWYDUDQMH�VWHSHQLFD�L�]DNROD�SR]DGL�XãüD�PLQVNLK�EXãRWLQD��D�VPDQMXMX�VH�
L�VHL]PLþNL�HIHNWL�PLQLUDQMD��
� 1DJLE�PLQVNLK�EXãRWLQD�SUL� WDNYRP�PLQLUDQMX�NURYLQVNH�MDORYLQH�L]QRVL��� � ��
GRN� MH� UDGQD�NRVLQD�HNVSORDWDFLMVNH�HWDåH��� � �� ,VNXVWYHQR�VH�GRãOR�GR�QDMSRYROMQLMH�
YHOLþLQH�SUREXãHQMD�LVSRG�SUHGYL HQH�UD]LQH�EXãHQMD��NRMH�L]QRVL�GR����FP��RGQRVQR�
X]LPD� VH�� GD� MH� SUREXãHQMH� ��� � � ������ YLVLQH� HWDåH�� 3UREXãHQMHP� VH� QH� ]DKYDüD�
HNVSORDWDFLMVNL� VORM� YHü� RQR� XOD]L� X� GLR� NURYLQVNLK� QDVODJD� RG� ��P� GXåLQH�� NRML� VH�
LQDþH� QH� ]DKYDüD� EXãHQMHP�� 3RGVMHþHQL� GLR� RWNULYNH� PLQLUD� VH� GYRUHGQLP�
DNWLYLUDQMHP��,]ERMQLFD�RELþQR�L]QRVL�����P��UD]PDN�L]PH X�EXãRWLQD�����P��UD]PDN�
L]PH X�UHGRYD�����P��D�SURVMHþQL�VSHFLILþQL�XWURãDN�HNVSOR]LYD������NJ�P � ��
�
�������8NODQMDQMH�RWNULYNH�SUHVSOLWLQJ�PLQLUDQMHP�
�
� 2VLP� SULND]DQRJ� QDþLQD� XNODQMDQMD� RWNULYNH�� QD� QHNLP� VH� NDPHQRORPLPD�
DUKLWHNWRQVNRJ�NDPHQD��L]GYRMHQL�GMHORYL�RWNULYNH�QDNRQ�KRUL]RQWDOQRJ�SRGVMHFDQMD�L�
YHUWLNDOQRJ� SLOMHQMD�� XNODQMDMX� SRPRüX� SUHVSOLWLQJ�PLQLUDQMD��1DMSULMH� VH� ODQþDQRP�
VMHNDþLFRP� SRGVMHþH� FLMHOD� IURQWD� MHGQRJ� MDORYLQVNRJ� EORND� X� GXELQL� UH]D� ODQþDQH�
VMHNDþLFH��8�UH]X�L]D�ODQþDQH�SLOH�RVWDMH�XJODYQRP�NUXSQR]UQDWL�PXOM�NRML�VOXåL�NDR�
QHNDNDY� QRVDþ� ]D� EORN� RGUH]DQH� RWNULYNH�� MHU� RWNULYND� SULOLNRP� VYRJ�RGYDMDQMD� QH�
VPLMH�RãWHWLWL�EDQDN�LVSRG�VHEH��
� $NR� QH� SRVWRMH� YHUWLNDOQH� SXNRWLQH�� PRUD� VH� UDGLWL� ERþQL� YHUWLNDOQL� UH]�
SRPRüX�GLMDPDQWQH�åLþQH�SLOH��=D�L]UDGX�UH]D�WUHED�QDMSULMH�L]EXãLWL�GYLMH�YHUWLNDOQH�
EXãRWLQH� L� GYLMH� KRUL]RQWDOQH� EXãRWLQH�� NUR]� NRMH� üH� VH� SURYODþLWL� åLFD� GLMDPDQWQH�
åLþQH�SLOH��9HUWLNDOQH�EXãRWLQH�LPDMX�SURPMHU����PP��D�EXãL�VH�GR�JUDQLFH�NURYLQH�L�
HNVSORDWDFLMVNRJ�VORMD�QD�XGDOMHQRVWL�RELþQR�RNR����P�RG�IURQWH�HWDåH��+RUL]RQWDOQH�
EXãRWLQH� EXãH� VH� SR� JUDQLFL� RWNULYNH� L� NRULVQRJ� VORMD� RG� IURQWH� HWDåH� GR� L]UD HQH�
YHUWLNDOQH� EXãRWLQH��.DG� VH� YHUWLNDOQRP�EXãRWLQRP�SRJRGL� KRUL]RQWDOQD�PRJXüH� MH�
SURYODþHQMH� GLMDPDQWQH� åLFH�� D� VDPLP� WLP� L� SLOMHQMH� VWLMHQVNH� PDVH�� GLMDPDQWQRP�
åLþQRP� SLORP�� =DWLP� VH� LVSLOMHQD� NDPHQD� PDVD� PLQLUD� SR� PHWRGL� GYRVWUXNRJ�
RWSXFDYDQMD� PLQVNLK� EXãRWLQD�� 3UYR� VH� RWSXFDMX� EXãRWLQH� ]D� SUHVSOLWLQJ�PLQLUDQMH��
NDNR�EL�VH�EORN�RGYRMLR�RG�RVWDWND�VWLMHQVNH�PDVH�RWNULYNH��D�QDNRQ�WRJD�PDVRYQR�VH�
PLQLUD�EORN�RWNULYNH��



� 1DNRQ�ãWR�VH�RWNULYNX�RGYRML�V�SHW�VWUDQD��SRWUHEQR�MH� MRã�RGYRMLWL�]DGQMX�WM��
ãHVWX� VWUDQX� SRPRüX� SUHVSOLWLQJ� PLQLUDQMD�� %XãRWLQH� ]D� SUHVSOLWLQJ� L� PDVRYQR�
PLQLUDQMH� EXãH� VH� V� SURPMHURP� EXãHQMD� ��� PP�� 8GDOMHQRVW� RG� þHOD� HWDåH� ]D�
SUHVSOLWLQJ� PLQLUDQMH� RGJRYDUD� GXELQL� UH]D� ODQþDQH� VMHNDþLFH�� D� UD]PDN� L]PH X�
EXãRWLQD�RELþQR����FP��%XãL�VH�SDUDOHOQR�V�IURQWRP�V�RWNORQRP�EXãRWLQH������ � �RG�
KRUL]RQWDOH�� GR� GXELQH� RG� ���� P� L]QDG� HNVSORDWDFLMVNRJ� VORMD�� 2YDM� ]DãWLWQL� VORM�
RVWDYOMD� VH� UDGL� ]DãWLWH� RG� SULMHQRVD� UD]DUDMXüHJ� GMHORYDQMD� HNVSOR]LYD�� 3UHFL]QRVW�
EXãHQMD� MH� YHRPD�YDåQD�� MHU� X� NROLNR� MH� RQR� QHSUHFL]QR� QD� IDVDGL� QDNRQ�PLQLUDQMD�
RVWDMX� ]XEL� L� QHüH� GRüL� GR� NDODQMD� SR� FLMHORM� SRYUãLQL�� 1DNRQ� EXãHQMD� EXãRWLQH� VH�
PRUDMX� LVSXKDWL� SRPRüX� NRPSULPLUDQRJ� ]UDND�� MHU� ]D� RYDM� QDþLQ�PLQLUDQMD�PRUDMX�
ELWL� SRWSXQR� þLVWH�� 1DNRQ� ]DYUãHQRJ� EXãHQMD� ]D� SUHVSOLWLQJ� PLQLUDQMH�� RGPDK� VH�
QDVWDYOMD� V� EXãHQMHP� RWNULYNH� ]D�PDVRYQR�PLQLUDQMH�� 5D]PDN� L]PH X� EXãRWLQD� ]D�
PDVRYQR�PLQLUDQMH�MH�QDMPDQMH���P��D�GXåLQD�L]ERMQLFH�MH�MHGQDND�SRORYLFL�GHEOMLQH�
EORND� �VOLND� ������� %XãRWLQH� ]D� PDVRYQR�PLQLUDQMH� WDNR HU� VH� UDGH� V� RWNORQRP� RG�
YHUWLNDOH�� 3ULPMHU� SDUDPHWDUD� MHGQRJ� SUHVSOLWLQJ�PLQLUDQMD� SULND]DQ� MH� QD� VOLFL� �����
3XQMHQMH� EXãRWLQH� MH� UD]GMHOQR�� D� LQLFLUDQMH� V� GHWRQLUDMXüLP� ãWDSLQRP�� 3DOMHQMH� MH�
PLOLVHNXQGQR� V� RELþQR� ��� PV� XVSRUHQMD� PLQH� ]D� PLQRP�� 'HWRQLUDMXüL� ãWDSLQ�
SRYH]XMH� VH� X� VHULMVNL� VSRM� V� UHWDUGHULPD� L]PH X� EXãRWLQD�� 3UL�PLQLUDQMX� RWNULYNH��
RGORP� PDWHULMDOD� PRUD� XYLMHN� ELWL� SUHPD� VORERGQRP� SURVWRUX� L� V� ãWR� PDQMLP�
UD]EDFLYDQMHP�PDWHULMDOD��6OLMHGHüL�EORN�VH�PLQLUD�WHN�QDNRQ�ãWR�MH�VDY�PDWHULMDO�RG�
SUHWKRGQRJ� PLQLUDQMD� RGVWUDQMHQ� V� þHOD� UDGLOLãWD�� 8NODQMDQMH� RWNULYNH� SUHVSOLWLQJ�
PLQLUDQMHP�QD�NDPHQRORPX�.DQIDQDU�YLGL�VH�QD�VOLNDPD������L������
�
�������0RGLILFLUDQL�QDþLQ�XNODQMDQMD�RWNULYNH�SUHVSOLWLQJ�PLQLUDQMHP�
�
� 6YL� SULND]DQL� QDþLQL� XNODQMDQMD� RWNULYNH� ]DGRYROMDYDMX� WHPHOMQL� ]DKWMHY�
SRVWDYOMHQ�]D�RYH�UDGRYH��D�WR�MH�RþXYDQMH�HNVSORDWDFLMVNRJ�VORMD�NDPHQD�RG�ãWHWQRJ�
GMHORYDQMD�HNVSOR]LYD��6D� VLJXUQRVQRJ�JOHGLãWD��RQH�VX� WDNR HU��XNROLNR�VH�SURYRGH�
VYH� SRWUHEQH� ]DãWLWQH� PMHUH�� WDNR HU� VYUKRYLWH�� 1DYHGHQH� PHWRGH� VH� SULPMHQMXMX�
GXJR�YUHPHQD�L�X�SUDNVL�VX�VH�SRWYUGLOH�L�XKRGDOH��0H XWLP��VYH�RQH�LPDMX�L]YMHVQH�
QHGRVWDWNH�� NRML� VH� PRGLILFLUDQLP� QDþLQRP� SULPMHQH� WLK� PHWRGD� PRJOL� L]EMHüL�� 7L�
QHGRVWDFL� VX� L]UDåHQLML� SUL� PHWRGL� IURQWDOQRJ� SRGVMHFDQMD� L]PH X� RWNULYNH� L�
HNVSORDWDFLMVNRJ�VORMD�SD�]DWLP�PLQLUDQMH�RWNULYNH�SUHVSOLWLQJ�PLQLUDQMHP��1DMVNXSOML�
GLR�SUL�PLQLUDQMX�RWNULYNH�MH�EXãHQMH�PLQVNLK�EXãRWLQD��.RG�SUHVSOLWLQJ�PHWRGH�SUYL�
VH� GLR� PLQLUD� SUHVSOLWLQJRP� ]D� NRML� MH� SRWUHEDQ� PDQML� UD]PDN� L]PH X� EXãRWLQD�
��� 	 	 	��� FP��� ãWR� L]LVNXMH� YHüL� EURM� PLQVNLK� EXãRWLQD� SUL� PLQLUDQMX� MHGQRJ� EORND��
3UHVSOLWLQJ�PLQLUDQMH��NRMH�VSDGD�X�NRQWXUQR�PLQLUDQMH��LPD�VYUKX�GRELYDQMD�JODWNLK�L�
QHUDVSXFDOLK� SRYUãLQD� L� RGYDMDQMD� EORND� RWNULYNH� SRJXUDYDMXüLP� GMHORYDQMHP�
HNVSOR]LYD� RG� RVWDWND� VWLMHQVNH� PDVH�� =ERJ� PDOH� NRQFHQWUDFLMH� HNVSOR]LYQRJ�
SXQMHQMD� PLQVNLK� EXãRWLQD� QH� GROD]L� GR� GUREOMHQMD� VWLMHQVNH� PDVH� L� VWYDUDQMD�
UDGLMDOQLK�SXNRWLQD��MHU�VX�WODþQD�L�YODþQD�QDSUH]DQMD�VWLMHQH�PDQMD�RG�WODþQH�L�YODþQH�
þYUVWRüH� VWLMHQH��0H XWLP�� WUHQXWQLP� RWSXFDYDQMHP�PLQVNLK� EXãRWLQD� L� X]DMDPQLP�
GMHORYDQMHP�HNVSOR]LYQLK�QDERMD�VXVMHGQLK�EXãRWLQD�QDVWDMH�SXNRWLQD�SR�FUWL�PLQVNLK�
EXãRWLQD�� NDR� UH]XOWDW� GMHORYDQMD� UH]XOWDQWQLK� YODþQLK� QDSUH]DQMD�� 2YDNYLP�
PLQLUDQMHP�GRELYD�VH�JODWND�SRYUãLQD��NRMD�SULOLNRP�RYDNYH�HNVSORDWDFLMH�QHPD�ELWQH�
YDåQRVWL�� MHU� VH� VWLMHQVND� PDVD� NRMD� QLMH� RGYRMHQD� L� RQDNR� NDVQLMH� RSHW� PLQLUD�
PDVRYQLP�PLQLUDQMHP��3RUHG�WRJD�RWNULYND�MH�NRPSDNWQD�SD�SRGQRVL�QDJLEH�L�GR��� � �
WDNR� GD� QHPD� ERMD]QL� RG� NOL]DQMD� HWDåH� RWNULYNH� L� XJURåDYDQMD� UDGQLND� L� VWURMHYD��
3ULOLNRP� RGYDMDQMD� SUHVSOLWLQJRP� XNXSQD�PDVD� RWNULYNH� X� þYUVWRP� VWDQMX� SDGD� QD�



HNVSORDWDFLMVNL�VORM��6LOD�NRMD�SUL�SDGX� WRJ�GLMHOD�RWNULYNH�GMHOXMH�QD�HNVSORDWDFLMVNL�
VORM�PRåH�SURX]URþLWL�RãWHüHQMD�QD�VDPRP�HNVSORDWDFLMVNRP�VORMX��
� .RG�PHWRGH� V� SUHVSOLWLQJ�PLQLUDQMHP�� NDR� L� NRG� RVWDOLK� SULND]DQLK�PHWRGD�
NDUDNWHULVWLþQR�MH�L�WR�GD�VH�RVWDYOMD�]DãWLWQL�VORM�YLVLQH�RG���� 
 
 
��P�RG�KRUL]RQWDOQRJ�
UH]D��,]ERMQLFD�LOL�FUWD�QDMPDQMHJ�RWSRUD��UDþXQD�VH�NDR�QDMNUDüD�XGDOMHQRVW�VORERGQH�
SRYUãLQH�QD�PMHVWX�PDNVLPDOQRJ�RGORPD�RG�X]GXåQH�RVL�HNVSOR]LYQRJ�QDERMD��$NR�
VH�L]ERMQLFD�X]PH�VDPR�NDR�FUWD�QDMPDQMHJ�RWSRUD��RQGD�MH�]DãWLWQL�VORM�RG���� 
 
 
��P�
]DSUDYR� FUWD� QDMPDQMHJ� RWSRUD�� SD� VH� XVOLMHG� WRJD� SRYHüDYD� L�PRJXüQRVW� RãWHüHQMD�
HNVSORDWDFLMVNRJ�VORMD�SUL�PLQLUDQMX�RWNULYNH��
� 2VWDYOMDQMH� ]DãWLWQRJ� VORMD� X]URNXMH� SRMDYX� YHüHJ� EURMD� L]YDQJDEDULWQLK�
NRPDGD�� 5DGL� XWYU LYDQMD� QDþLQD� PLQLUDQMD� NRG� NRMHJ� QH� GROD]L� GR� RãWHüHQMD�
HNVSORDWDFLMVNH�VWLMHQVNH�PDVH��UD HQD�VX�SRNXVQD�LVWUDåLYDQMD�SUL�NRMLPD�VX�EXãRWLQH�
EXãHQH� GR� VDPRJ� SRGUH]DQRJ� GLMHOD� L]PH X� RWNULYNH� L� HNVSORDWDFLMVNRJ� VORMD��
(NVSOR]LYQL�QDERM�VH�SRVWDYOMDR������P�L]QDG�UH]D��D�WDM�UD]PDN�VH�RVWDYOMDR�SUD]QLP��
]DSXQMDYDR� VLWQLP� NDPHQRP� L� SLMHVNRP�� 3RND]DOR� VH�� GD� VORM� SLMHVND� QDMEROMH�
SULJXãXMH�VHL]PLþNH�YDORYH�L�X�WRP�VOXþDMX�VX�VH�GRELOH�QDMPDQMH�MDþLQH�SRWUHVD��
� =ERJ� VYHJD� QDYHGHQRJ� VYUKRYLWR� MH� LVSUREDWL� PRGLILNDFLUDQL� QDþLQD�
XNODQMDQMD�RWNULYNH�]D�VOXþDM�IURQWDOQRJ�SRGVLMHFDQMD�RWNULYNH�ODQþDQRP�VMHNDþLFRP�L�
]D�VOXþDM�KRUL]RQWDOQRJ�RGYDMDQMD�SLOMHQMHP�GLMDPDQWQRP�åLþQRP�SLORP��2EH�PHWRGH�
VV�QDYRGH�X]�NRQNUHWQH�YHOLþLQH�NDNYH�VH�PRJX�SULPLMHQLWL�X�YHüLQL�NDPHQRORPD�V�
YHOLNRP�GHEOMLQRP�RWNULYNH��
�
)URQWDOQR�SRGVLMHFDQMH�RWNULYNH�
�
� 8NODQMDQMH� RWNULYNH� SR� RYRM�PHWRGL� RGYLMD� VH� QDNRQ� SRGUH]LYDQMD� RWNULYNH�
ODQþDQRP�SLORP�L�SLOMHQMD�YHUWLNDOQLK�ERþQLK�UH]RYD�GLMDPDQWQRP�åLþQRP�SLORP��NDR�
ãWR�MH�SULND]DQR�L�NRG�SULPMHQH�SUHVSOLWLQJ�PLQLUDQMD��
� =D� SULPMHQX� RYRJ� QDþLQD� QHRSKRGQR� MH� SRVMHGRYDWL� ODQþDQX� VMHNDþLFX� V�
PRJXüQRãüX�SLOMHQMD�UH]D�GXELQH�YLãH�RG�RNR�����P��
� 'D� EL� VH� L]EMHJOL� VYL� QHGRVWDFL� NRML� VH� SRMDYOMXMX� SULOLNRP� GYRVWUXNRJ�
RWSXFDYDQMD� WM�� SUHVSOLWLQJ� L� PDVRYQRJ� PLQLUDQMD� RWNULYNH�� SRYROMQLMH� MH� GYRUHGQR�
PDVRYQR� PLOLVHNXQGQR�PLQLUDQMH� EH]� SUHVSOLWLQJD�� ,]UDGD� ERþQLK� UH]RYD� L� SLOMHQMH�
EORND�RWNULYNH�RVWDMH� LVWR�NDR� L�NRG�PHWRGH�V�SUHVSOLWLQJ�PLQLUDQMHP��1DNRQ�ãWR�VH�
EORN� SRGUHåH� L� LVSLOH� ERþQH� VWUDQLFH�� EXãH� VH�PLQVNH� EXãRWLQH��*HRPHWULMD� EXãHQMD�
PLMHQMD� VH� X� RGQRVX� QD� SULMDãQMX� PHWRGX�� WDNR� GD� UD]PDN� L]PH X� EXãRWLQD� L]QRVL�
RELþQR� ���� P�� YHOLþLQD� L]ERMQLFH� RVWDMH� LVWD� WM�� RELþQR� ���� P�� ãWR� MH� RJUDQLþHQR�
GXELQRP� UH]D� ODQþDQH� SLOH�� D� GXELQD� EXãRWLQH� RGJRYDUDWL� üH� NRVRM� YLVLQL� RWNULYNH��
3URPMHQD�GXELQH�PLQVNH�EXãRWLQH�X]URNRYDQD�MH�WLPH��ãWR�VH�QH�RVWDYOMD�]DãWLWQL�VORM�
RG� ���� P�� QHJR� VH� EXãL� GR� VDPRJ� HNVSORDWDFLMVNRJ� VORMD�� WM�� GR� UH]D� LVSLOMHQRJ�
ODQþDQRP�SLORP��8PMHVWR�]DãWLWQRJ�VORMD�RG�����P�LOL�����P��NRMHJ�MH�þLQLOD�VWLMHQVND�
PDVD�RWNULYNH��NDR�]DãWLWQL� VORM��X�EXãRWLQX�VH�QDVLSDYD�SLMHVDN�GR�YLVLQH�����P�RG�
HNVSORDWDFLMVNRJ� VORMD� �VOLND� ������� .DR� SLMHVDN� ]D� L]UDGX� ]DãWLWQRJ� VORMD� PRåH� VH�
NRULVWLWL� RVXãHQL� RVWDWDN� VWLMHQVNH� PDVH�� QDVWDR� SLOMHQMHP� ODQþDQRP� VMHNDþLFRP��
5DVSRUHG� EXãRWLQD� MH� SR� VXVWDYX� FLN�FDN�� WR� ]QDþL� GD� üH� X� VYDNRP� LGXüHP� UHGX�
EXãRWLQH� ELWL� SRPDNQXWH� ]D� SRORYLFX� UD]PDND� L]PH X� EXãRWLQD� X� RGQRVX� SUHPD�
SUHWKRGQRP�UHGX��
�
3RWSLODYDQMH�GLMDPDQWQRP�åLþQRP�SLORP�X]�SUHWKRGQX�L]UDGX�XVMHND�
�



� =QDþDMND� RYH� PHWRGH� MH�� GD� VH� RWNULYND� SRGUH]XMH� GLMDPDQWQRP� åLþQRP�
SLORP�� SD� MH� SRWUHEQR� L]UDGLWL� XVMHN� NDNR� EL� VH� RPRJXüLOR� SURYODþHQMH� GLMDPDQWQH�
åLFH�]D�SLOMHQMH�UH]RYD��6NLGDQMH�]HPOMDQLK�QDVODJD�RVWDMH�X�VYLP�ID]DPD�SRWSXQR�LVWR�
NDR�L�NRG�VYLK�GRVDG�SULND]DQLK�QDþLQD�XNODQMDQMD�RWNULYNH��
� .RG� RYH� PHWRGH� XPMHVWR� SRGVMHNDþLFH� ]D� SRGUH]LYDQMH� RWNULYNH�� WM�� L]UDGX�
KRUL]RQWDOQRJ� UH]D�� XSRWUHEOMDYD� VH� GLMDPDQWQD� åLþQD� SLOD�� =ERJ� NRULãWHQMD�
GLMDPDQWQH� åLFH� SRWUHEQR� MH� QDMSULMH� L]UDGLWL� VUHGLãQML� LOL� ERþQL� XVMHN�� 8VMHN� VH�
L]UD XMH�� NDNR� EL� VH� RPRJXüLOR� SLOMHQMH� VWUDåQMHJ� YHUWLNDOQRJ� UH]D� GLMDPDQWQRP�
åLþQRP� SLORP� L� EXãHQMH� KRUL]RQWDOQLK� EXãRWLQD��2YH� EXãRWLQH� VOXåH� ]D� SURYODþHQMH�
åLFH� GLMDPDQWQH� åLþQH� SLOH�� NRG� SLOMHQMD� KRUL]RQWDOQRJ� UH]D� SR� JUDQLFL� RWNULYNH� L�
NRULVQRJ�VORMD��âLULQD�ERþQRJ�XVMHND�WUHEDOD�EL�ELWL�QD�SRþHWNX�EDU���P��D�QD�NUDMX���
P�� WDNR� GD� üH� VH� XVLMHN� VXåDYDWL� SUHPD� NUDMX��'LPHQ]LMH� XVMHND�PRUDMX� RPRJXüLWL�
QHVPHWDQR�SRVWDYOMDQMH�EXãLOLFH�]D�EXãHQMH�KRUL]RQWDOQLK�EXãRWLQD��NDR�L�SURYODþHQMH�
GLMDPDQWQH�åLFH��9LVLQD�XVMHND�RGUH HQD�MH�YLVLQRP�RWNULYNH��3UHPD�WRPH��XVMHN�üH�
VH�L]UD LYDWL�GR�YLVLQH�QD�NRMRM�MH�JUDQLFD�L]PH X�RWNULYNH�L�HNVSORDWDFLMVNLK�VORMHYD��
PLQLUDQMHP�� UHG� SR� UHG�� PLQVNLK� EXãRWLQD�� 'RQMX� SRYUãLQX� XVMHND� QLMH� SRWUHEQR�
SRVHEQR� RGYDMDWL�� X� NROLNR� VH� LVSRG� WH� SRYUãLQH� QH� QDOD]H� HNVSORDWDFLMVNL� VORMHYL�
�VOLND� ������� %RþQH� VWUDQLFH� WDNR HU� QH� WUHED� RGYDMDWL�� X� NROLNR� SRVWRMH� ]HPOMDQL�
NDQDOL��NRML�RGYDMDMX�VORM�RG�ãWHWQRJ�GMHORYDQMD�HNVSOR]LYD��
� 3UL� VNLGDQMX� RWNULYNH� MHGDQ� ERþQL� UH]� ]DPLMHQLWL� üH� L]UD HQL� ERþQL� XVMHN�� D�
GUXJL� ERþQL� UH]� üH� VH� SLOLWL�� =D� SULND]DQL� SULPMHU� VNLGDQMD� RWNULYNH� X� þHWLUL� GLMHOD�
�VOLND��������PRUD�VH�LVSLOLWL� L� MHGDQ�YHUWLNDOQL�UH]�SR�VUHGLQL�IURQWH�MDORYLQVNH�HWDåH��
2YDM�UH]�VOXåL�NDR�ERþQL�UH]�SUL�PLQLUDQMX�RWNULYNH��%RþQL�UH]RYL�VH��NDR�L�NRG�SUYH�
PHWRGH��UDGH�EXãHQMHP�KRUL]RQWDOQH�L�YHUWLNDOQH�EXãRWLQH�]D�SURYODþHQMH�GLMDPDQWQH�
åLFH�L�SLOMHQMHP�GLMDPDQWQRP�åLþQRP�SLORP�SR�FLMHORM�YLVLQL�RWNULYNH��=D�SLOMHQMH�RYD�
GYD�UH]D��SRWUHEQR�MH�L]EXãLWL�GYLMH�YHUWLNDOQH�L�GYLMH�KRUL]RQWDOQH�EXãRWLQH��2WNULYND�
VH� SRGUH]XMH� SLOMHQMHP� GLMDPDQWQRP� åLþQRP� SLORP� SR� JUDQLFL� RWNULYNH� L�
HNVSORDWDFLMVNRJ� VORMD�� WM�� SR� SRGLQL� GUXJRJ� VORMD� �VOLND� ������� 3RGUH]LYDQMH� MH�� ]D�
SULND]DQL� SULPMHU�� X� þHWLUL� ]DKYDWD�� MHU� MH� RSWLPDOQD� SRYUãLQD� NRG� SLOMHQMD�
KRUL]RQWDOQLK� UH]RYD� RNR� �� � � � ��� P � �� =D� SURYODþHQMH� GLMDPDQWQH� åLFH� SRWUHEQR� MH�
L]EXãLWL� MRã�GYLMH�KRUL]RQWDOQH�EXãRWLQH�X]�YHü� LVSLOMHQH�ERþQH� UH]RYH��=ERJ�XãWHGH�
YUHPHQD�L�WURãNRYD�NRG�SUHPMHãWDQMD�GLMDPDQWQH�SLOH��ERþQL�L�MHGDQ�KRUL]RQWDOQL�UH]�
SLOH�VH�L]�LVWRJ�SRORåDMD��1DNRQ�SRGUH]LYDQMD�SUYRJ�GLMHOD�RWNULYNH��WDM�GLR�VH�PLQLUD�L�
RþLVWL�RGPLQLUDQL�PDWHULMDO��7HN�QDNRQ�WRJD�SRGUH]XMH�VH�GUXJL�GLR�RWNULYNH��%XãRWLQH�
VH�EXãH�GR�HNVSORDWDFLMVNH�HWDåH�� WM��GR� UH]D�GLMDPDQWQRP�SLORP��1DJLE�EXãRWLQH� MH�
RELþQR���  �X�RGQRVX�QD�KRUL]RQWDOX��%XãRWLQH� LPDMX�FLN�FDN� UDVSRUHG�� WDNR�GD�üH�X�
SUYRP� L� WUHüHP� UHGX� ELWL� ãHVW� EXãRWLQD�� D� X� GUXJRP� SHW�� 1DþLQ� SXQMHQMD� L� YH]DQMD�
PLQVNLK� EXãRWLQD�� NDR� L� QDþLQ� LQLFLUDQMD� PUHåH� MH� NDR� L� NRG� SUYH� PHWRGH�� 'DNOH�
QDVLSDYD� VH� ]DãWLWQL� VORM� SLMHVND� RG� ���� P�� EXãRWLQD� VH� SXQL� X� SRWSXQRVWL�� þHS� MH�
GXåLQH�RNR�����P��
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�
�



�6OLND��������.DPHQRORP�V�WDQNLP�MDORYLQVNLP�KXPXVQLP�VORMHP�L�WDQNLP�MDORYLQVNLP�
VORMHP�þYUVWRJ�NDPHQD�
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