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� (NVSORDWDFLML� SULPDUQLK� EORNRYD� SLOMHQMHP� V� GLMDPDQWQRP� åLþQRP� SLORP�
SUHWKRGH�SULSUHPQH�UDGQMH��3RG�WLP�UDGQMDPD�SRGUD]XPLMHYD�VH�L]UDGD�KRUL]RQWDOQLK�
L�YHUWLNDOQLK�EXãRWLQD�NUR]�NRMH�VH�SURYODþL�GLMDPDQWQD�åLFD��=DWR�VH�NUDMHYL�EXãRWLQD�
PRUDMX� VMHþL�X� MHGQRM� WRþNL��.DG�VX�þHOD� HWDåD�GREUR� UD]YLMHQD� WDNR�GD� VX� WUL�SORKH�
SULPDUQRJ�EORND�VORERGQH��D�SUHRVWDOH�WUL�YH]DQH�]D�VWLMHQVNX�PDVX��SRWUHEQR�MH�WH�WUL�
SORKH� LVSLOLWL� GLMDPDQWQRP� åLþQRP� SLORP��'D� EL� VH� GLMDPDQWQRP� åLFRP� REXKYDWLOD�
VYDND�RG�WH�WUL�SRYUãLQH�SLOMHQMD�SRWUHEQR�MH�EORN�RJUDQLþLWL�V�EXãHQMHP�WUL�PH XVREQR�
RNRPLWH� EXãRWLQH� �GYLMH� KRUL]RQWDOQH� L� MHGQD� YHUWLNDOQD��� NRMH� VH� VSDMDMX� X� MHGQRM�
WRþNL��=D�WR�MH�YDåQR�SULMH�SRþHWND�EXãHQMD�WRþQR�XVPMHULWL�L�FHQWULUDWL�EXãLOLFX�NDNR�
QH�EL�GRãOR�GR�PLPRLODåHQMD�EXãRWLQD��3ULSUHPQL� UDGRYL�PRUDMX�XYLMHN�QDSUHGRYDWL�
SUHG� SLOMHQMHP�� WM�� WUHED� XQDSULMHG� L]EXãLWL� ãWR� YLãH� EXãRWLQD� �VOLND� �������� NDNR� EL�
GLMDPDQWQD�SLOD�ãWR�YLãH�UDGLOD��D�QH�GD�LPD�]DVWRMH�L]PH X�RVWDORJ�]ERJ�þHNDQMD�QD�
]DYUãHWDN� EXãHQMD�� 3RWUHEQD� MH� RWSULOLNH� PLQLPXP� MHGQD� EXãLOLFD� ]D� RSVOXåLYDQMH�
GYLMH�SLOH��ãWR�QDUDYQR�RYLVL�R�PQRJR�þLPEHQLND�NDR�ãWR�VX�UD]YLMHQRVW�HWDåD��YHOLþLQH�
KRUL]RQWDOQLK� L� YHUWLNDOQLK� UH]RYD�� XGDOMHQRVW� UDGLOLãWD�� L� VDPRM� RUJDQL]DFLML� UDGD� QD�
UDGLOLãWX��WH�YULMHPH�SUHPMHãWDQMD�SLOH��XþLQNX�SLOMHQMD�RYLVQR�R�NRPSDNWQRVWL�VWLMHQH�
LWG�� =D� WH� UDGRYH� VX� VH� QD� NDPHQRORPLPD� XVWDOLOH�� ]ERJ� L]X]HWQH� PRELOQRVWL��
SULNODGQLK� JDEDULWD� L� XþLQNRYLWRVWL� ODJDQH� KLGUDXOLþQH� URWDFLMVNH� EXãDþH� JDUQLWXUH� ��
VRQGH��
� -HGQD� RG� WDNYLK� KLGUDXOLþQLK� EXãDþLK� JDUQLWXUD� �VRQGL�� SULND]DQD� MH� QD� VOLFL�
�������D�MHGQD�QD�VOLFL�������%XãLOLFH�VX�QDPLMHQMHQH�]D�EXãHQMH�EXãRWLQD�SURPMHUD����
GR� ����PP�� WH� ]D� EXãRWLQH�Φ��� GR� ����PP�� D� SR� SRWUHEL� L� ����PP��1D� SUYH� VX�
XJUD HQL�JODYQL�SRJRQVNL�PRWRUL�VQDJH�RNR���N:��D�QD�GUXJH�RNR���N:��+LGUDXOLþQD�
EXãDüD�JDUQLWXUD���VRQGD�VDVWRML�VH�RG�GYLMH�RGYRMHQH�MHGLQLFH��EXãLOLFH�L�KLGUDXOLþQRJ�
DJUHJDWD��0RWRU�X�VDVWDYX�KLGUDXOLþQRJ�DJUHJDWD�SRJRQL�KLGUDXOLþQX�SXPSX�NRMD�WODþL�
XOMH� GR� KRGUDXOLþQRJ� FLOLQGUD�� D� RYDM� SUHWYDUD� GRSUHPOMHQX� HQHUJLMX� X� SUDYRFUWQR�
JLEDQMH� �� SRWLVDN� EXãDþHJ� SULERUD��5RWDFLMVNR� JLEDQMH� EXãDþHJ� SULERUD� RVWYDUXMH� VH�
SUHNR� URWDFLMVNH� VWH]QH� JODYH�� *ODYQL� SRJRQVNL� HOHNWURPRWRU� SRNUHüH� URWDFLMVNX�
VWH]QX�JODYX�ODQþDQLP�SULMHQRVRP�SUHNR�ODQþDQLND��5RWDFLMVND�VWH]QD�JODYD�VH�GLåH�L�
VSXãWD� SRPRüX� KLGUDXOLNH� NOL]HüL� SR� GYD� FLOLQGUD� �YRGLOLFH��� .RPDQGQL� GLR� MH�
SRYH]DQ� V� EXãLOLFRP� HOHNWULþQLP� NDEHORP� L� GYD� �GRYRGQR� L� SRYUDWQR�� KLGUDXOLþQD�
YRGD��FULMHYD��1D�NRPDQGQRP�GLMHOX�QDOD]L�VH�UHJXODWRU�EU]LQH�EXãHQMD�L�PDQRPHWDU��
� =DPMHQRP� EXãDþH� NUXQH� V� SRWLVQLP� NRWXURP� L� GRGDWQLP� SRVWDYOMDQMHP�
XOD]QRJ�RULMHQWDFLMVNRJ�NRWXUD�QD�YUK�EXãLOLFH��EXãLOLFD�VH�PRåH�NRULVWLWL�NDR�SRWLVQL�
VWXS� SUL� SLOMHQMX� VWUDåQMLK� ]DWYRUHQLK� UH]RYD� GLMDPDQWQRP�åLþQRP�SLORP�SR�PHWRGL�
]DWYDUDQMD� åLFH� REUQXWRJ� ODQFD��1D� RYLP�EXãLOLFDPD� VH�� X]�PDOX� SULODJRGEX��PRåH�
NRULVWLWL�L�NUXQD�]D�MH]JURYDQMH��V�SHW�ZLGLD�SORþLFD���WDNR�GD�VH�V�QMRP�PRåH�YDGLWL�
MH]JUD� V� GXELQH� ��� GR� ��� P�� =QDþL� LVWRYUHPHQR� V� EXãHQMHP� ]D� SURYODþHQMH�
GLMDPDQWQH� åLFH� PRåH� VH� QDVWDYLWL� V� LVWUDåLYDþNLP� EXãHQMHP� L� WRþQR� XVWDQRYLWL�
NYDOLWHWX�VWLMHQH�X�VOLMHGHüLP�HWDåDPD��
� 9HüLQX� EXãDþLK� SULSUHPQLK� UDGQML� ]D� GLMDPDQWQX� åLþQX� SLOX� ]DGRYROMDYDMX�
EXãRWLQH� SURPMHUD� ���� ���� ���� ��� L� ����PP�� 6DPR� ]D� SRVHEQH� QDPMHQH� NRULVWH� VH�
EXãRWLQH�SURPMHUD�����PP�L�����PP��D�VDPR�L]QLPQR�]D�VSHFLMDOQD�SLOMHQMD�SURPMHU�
����PP��1DMþHãüH�VH�LSDN�EXãL�SURPMHU�RG����PP�V�WURNULOQRP�NUXQRP��1D�NYDOLWHWX�
EXãHQMD� XWMHþH� L� GREUR� LVSLUDQMH� EXãRWLQD�� 1DURþLWX� SR]RUQRVW� WUHED� SRVYHüLYDWL�
LVSLUDQMX�SUL�YHUWLNDOQRP�EXãHQMX��NRMH�WUHED�]DSRþHWL�QDNRQ�L]EXãHQLK����FP��2YLVQR�
R�GXELQL�EXãRWLQD�GRGDWQR�LVSLUDQMH�WUHED�WUDMDWL����GR����PLQXWD��LQDþH�PRåH�GRüL�GR�
]DþHSOMHQMD� RWYRUD� X� NUXQL�� 3RWUHEQD� NROLþLQD� YRGH� L]QRVL� ���� GR� ���� O�VDW��'XåQX�



SR]RUQRVW� SRNORQLWL� L� RãWUHQMX� NUXQH�� ýLP� VH� RVMHWL� GD� NUXQD� ORãH� EXãL� �VSRULMH�
QDSUHGRYDQMH�L�SRMDYD�YLEUDFLMD��WUHED�L]YXüL�SULERU��SUHNRQWUROLUDWL�]DRãWUHQRVW�NUXQH�
L� DNR� RQD� QH� ]DGRYROMDYD� NUXQX� ]DPLMHQLWL�� 1H� VPLMH� VH� IRUVLUDWL� EXãHQMH� WXSRP�
NUXQRP��X�NROLNR�QSU��SUHRVWDQH�]D�L]EXãLWL�VDPR�MRã�GHVHWDN�FHQWLPHWDUD���MHU�EDã�WR�
IRUVLUDQMH�QDMþHãüH�XQLãWL�NUXQX��.UXQH�QLMH�GREUR�RãWULWL�UXþQR��MHU�MH�WHãNR�NYDOLWHWQR�
MHGQDNR� QDRãWULWL� VYH� ZLGLD� SORþLFH�� D� QHMHGQROLND� L]EUXãHQRVW� SORþLFD� �]ERJ�
QHMHGQROLNRJ� RSWHUHüHQMD�� GRYRGL� GR� QMLKRYRJ� RãWHüHQMD� L� ORPD�� =D� RãWUHQMH� WUHED�
NRULVWLWL� EUXVLOLFX� V� XJUD HQRP� ãDEORQRP� SRPRüX� NRMH� VH� NUXQH� LOL� VDPR� ZLGLD�
SORþLFH� EUXVH� QD� SUDYLODQ� NXW� RãWUHQMD�� 3UL� EXãHQMX� YUWLQD� SURPMHUD� ��� PP� EURM�
RNUHWDMD�NUXQH�QH�WUHED�SULMHüL�����PLQ �

� ��.UXQD�SURPMHUD�Φ����PP�LPD�]D�RVQRYX�
NUXQX�Φ���V�GRGDWQD�GYD�UHGD�SR� WUL�QRVDþD�ZLGLD�SORþLFD��=D�GREUR� LVSLUDQMH�RYLK�
EXãRWLQD�WUHED������O�YRGH�QD�VDW��5DGL�GREURJ�³EXþNDQMD´�LVSODNH�GREUR�MH�NRULVWLWL�
X]� YRGX� L�PDQMH� NROLþLQH� NRPSULPLUDQRJ� ]UDND��1D� NUDMQMX� FLMHY� VRQGH� SRVWDYL� VH�
GYRNUDNL�YHQWLO�L�QD�MHGDQ�SULNOMXþDN�VH�SRVWDYL�GRYRG�YRGH��D�QD�GUXJL�NRPSULPLUDQL�
]UDN��.ROLþLQX�]UDND� WUHED�UHJXOLUDWL� WDNR�GD�VH�GRELMH�XEU]DQR�EXþNDQMH��3UL� UDGX�V�
NUXQRP� Φ���� PP� WUHED� SULSD]LWL� GD� EURM� RNUHWDMD� QH� SUHOD]L� ��� PLQ �

� �� .UXQD�
SURPMHUD� ����PP� VDVWRML� VH� RG� YRGHüH� NUXQH�Φ���P� L� RG� WUL� UHGD� QRVDþD� V�ZLGLD�
SORþLFDPD��3UL�UDGX�V�NUXQRP�Φ����PP�WUHED�SULSD]LWL�GD�EURM�RNUHWDMD�QH�SUHOD]L����
PLQ �

� ��=D�GREUR�LVSLUDQMH�WUHED�RNR������O�VDW�YRGH�X]�XRELþDMHQX�GRGDWQX�XSRUDEX�
NRPSULPLUDQRJ� ]UDND�� .UXQD� Φ���� PP� SR� VDWDYX� RGJRYDUD� NUXQL� Φ���� PP�� D�
NRULVWL�VH�XJODYQRP�]D�EXãHQMH�UXSD�NRG�UDGD�V�GLMDPDQWQRP�åLþQRP�SLORP�L�WR�NDR�
FHQWUDOQD�EXãRWLQD��%URM�RNUHWDMD�QH�WUHED�SULMHüL����PLQ �

� ��D�]D�GREUR�LVSLUDQMH�WUHED�
����O�YRGH�QD�VDW�X]�WDNR HU�XRELþDMHQL�GRGDWDN�NRPSULPLUDQRJ�]UDND��%XãDþD�NUXQD�
Φ����PP�XSRWUHEOMDYD� VH� VDPR� L]QLPQR� NRG� L]UDGH� ]DWYRUHQRJ� UH]D� GLMDPDQWQRP�
åLþQRP�SLORP��6DVWRML�VH�RG�YRGHüH�NUXQH�Φ���V� WUL�GRGDWQD�UHGD�RG�SR�SHW�QRVDþD�
ZLGLD�SORþLFD��0DNVLPDOQL�EURM�RNUHWDMD�MH����PLQ �

� ��D�]D�GREUR�LVSLUDQMH�WUHED������O�
YRGH� QD� VDW� X]� XSRUDEX� NRPSULPLUDQRJ� ]UDND�� 3ULNODGQLP� ]DKYDWRP� YRGH� V�
SRVHEQRP�VLVDOMNRP�PRåH�VH�YUDüDWL�YRGX�QD�EXãLOLFX�L�WLPH�VPDQMLWL�SRWURãQMX�YRGH��
� 'D� QH� GR H� GR� PLPRLODåHQMD� EXãRWLQD� SRWUHEQR� MH� SUDYLOQR� FHQWULUDWL� L�
SRVWDYLWL� EXãLOLFX� NDNR� ]D� YHUWLNDOQX� WDNR� SRJODYLWR� ]D� KRUL]RQWDOQH� EXãRWLQH�� =D�
YHUWLNDOQR�SRVWDYOMDQMH�EXãLOLFH�L]EXãH�VH�GYLMH�UXSH��QDMEROMH�SRPRüX�ãDEORQD��Φ���
PP� GXELQH� ��� FP� X� NRMH� VH� SRVWDYOMDMX� QRJH� EXãLOLFH� �YRGLOLFH�VWRãFL��� =DWLP� VH�
L]EXãH� �� EXãRWLQH� GXELQH� ��� GR� ��� FP� ]D� XSRUQH� NOLQRYH� �VLGULãWD��� %XãLOLFD� VH�
SRPRüX� SRWSRUQLK� NRVQLND� LOL� ODQDFD� L� GYRMQLK� YLMþDQLK� ]DWH]DþD� GRYHGH� X� WRþDQ�
RNRPLWL� SRORåDM� �VOLND� �������� 7UHED� SD]LWL� GD� ]DWH]DþL� QH� RPHWDMX� KRG� JODYH� SUL�
NUHWDQMX� N� JRUQMHP� SRORåDMX��1DPMHãWDQMH� EXãLOLFH� ]D� L]UDGX� KRUL]RQWDOQH� EXãRWLQH�
L]YRGL�VH�QD�VOLþDQ�QDþLQ��1DNRQ�ãWR�VH�WRþQR�RGUHGL�SRUHEQL�SRORåDM�]D�KRUL]RQWDOQR�
EXãHQMH�L]EXãH�VH�QD�RELOMHåHQRP�PMHVWX�UXSH�]D�XPHWDQMH�QRJX�EXãLOLFH�SURPMHUD���
FP�GXELQH����GR����FP��%XãLOLFD�QD� VYRP�SUHGQMHP�GLMHOX� LPD� WUL�NXüLãWD�]D�QRJH�
�VWRãFH��� RG� NRMLK� VH� ]D� YHUWLNDOQR� EXãHQMH� NRULVWH� GYD� YDQMVND� NXüLãWD�� D� ]D�
KRUL]RQWDOQR�EXãHQMH�QDMþHãüH�VDPR�VUHGQMH��8�QHNLP�VOXþDMHYLPD�GYD�LOL�VDPR�MHGQR�
YDQMVNR�RYLVQR�R�SRWUHEQRP�SRORåDMX�EXãLOLFH��8�L]EXãHQX�UXSX�SRVWDYL�VH�EXãLOLFD�V�
XþYUãüHQRP� QRJRP� �VWRãFHP��� D� L]D� ]DGQMHJ� VORERGQRJ� GLMHOD� SRGXSUH� VH� EXãLOLFD�
SRGPHWDþLPD�NRMLP�VH�PRJX�L]UHJXOLUDWL�QDJLEL�EXãLOLFH��=DWLP�VH�SRVWDYH�]DWH]DþL��
2ELþQR�VX�GRYROMQD�GYD�]DWH]DþD�VD�VYDNH�VWUDQH�SR�MHGDQ��2YL�]DWHåX�EXãLOLFX�SUHPD�
GROMH� L� QDSULMHG�� 6YDNL� L� QDMPDQML� SRPDN� SRGPHWDþD� L� ]DWH]DþD� PRåH� SURX]URþLWL�
RGVWXSDQMD� RG� SUHGYL HQRJ� VPMHUD� EXãHQMD�� WM�� GRYHVWL� GR� JUHãNH� XVOLMHG� NRMH� QHüH�
GRüL� GR� SUREXãHQMD� YHUWLNDOQH� EXãRWLQH�� 1DMþHãüH� VH� L� KRUL]RQWDOQH� L� YHUWLNDOQH�
EXãRWLQH�EXãH�EXãDüRP�NUXQRP�Φ���PP��NRMD�VH�QDYLMD�QD�EXãDüH�FLMHYL�SURPMHUD����



PP�� 'XåLQD� MHGQH� ãLSNH� MH� RELþQR� ����� P�� D� VSDMDMX� �QDVWDYOMDMX�� VH� QDYLMDQMHP�
�PXãNR�åHQVNL�QDYRM�QD�NUDMHYLPD�FLMHYL���
� 1D� VOLFL� ������ SULND]DQD� MH� L]JOHG� KLGUDXOLþQH� EXãLOLFH� PRG�03+������ WH�
EXãLOLFD�PRG��+'0�����SRVWDYOMHQD�X�SRORåDM�]D�KRUL]RQWDOQR�EXãHQMH��
� 3UDYDF� EXãHQMD� RGUH XMH� VH�� RYLVQR� R� SULOLNDPD� QD� WHUHQX�� SRPRüX�� YLVND� L�
OHWYH��WHRGROLWD��ODVHUVNL�LOL�NRPELQLUDQR��
� 8� MHGQRVWDYQLP� VOXþDMHYLPD� NRG� PDQMLK� GXåLQD� EXãHQMD�� NDG� VX� HWDåH�
SRWSXQR�UDYQH�� WH�YHUWLNDOQD� L�KRUL]RQWDOQD�SORKD�SRWSXQR�RNRPLWD��PRåH�VH�SUDYDF�
EXãHQMD� RGUHGLWL� MHGQRVWDYQLP� PMHUHQMHP�� 2G� PMHVWD� SUHGYL HQRJ� ]D� YHUWLNDOQX�
EXãRWLQX�UD]YXþH�VH�NRQRSDF�X�SUDYFX�GR�UXED�HWDåH�L�WD�WRþND�VSXVWL�YLVNRP�QD�GRQMX�
HWDåX�� JGMH� üH� VH�XþYUVWLWL� EXãLOLFD� L� L]UHJXOLUDWL� MRM� QDJLE��.RQRSDF� V�YLVNRP�VH�QH�
VSXãWD�SUHNR�UXED�HWDåH�GLUHNWQLP�NRQWDNWRP�VD�VWLMHQRP�YHü�SUHNR�þDYOD�QD�MHGQRM�
GDVFL�XþYUãüHQRM�NDPHQRP�QD�JRUQMRM�HWDåL��8� WUHQXWNX�NDG� MH�EXãLOLFD� VSUHPQD�]D�
UDG� SURYMHUL� VH� SRQRYR� MH� OL� KRUL]RQWDOQL� NRQRSDF� X� YHUWLNDOQRM� FUWL� VD� VLPHWUDORP�
EXãLOLFH��.RQWUROLUD�VH�SUHNR�GYLMH�WRþNH��MHU�VH�NRQRSDF�QH�VSXãWD�RNRPLWR�VDPR�GR�
XãüD�EXãRWLQH�QHJR�VH�SUHNR�GDVNH�SRVWDYOMHQH�QD�JRUQMX�HWDåX�L]YXþH�RG�UXED�HWDåH�
]D�RNR�����P�L�YLVNRP�VSXVWL�QD�VWUDåQMX�VWUDQX�EXãLOLFH��VOLND���������
� 3UL� FHQWULUDQMX� EXãLOLFH� WHRGROLWRP� �VOLND� �������� LQVWUXPHQW� VH� SRVWDYL� X�
SUDYDF�EXãHQMD��D�WUDVLUND�QDG�YHUWLNDOQRP�EXãRWLQRP��7HRGROLWRP�VH�VSXVWL�YL]XUD�QD�
PMHVWR�KRUL]RQWDOQH�EXãRWLQH�WH�SRPRüX�OHWYH�L�OLEHOH�XFUWD�KRUL]RQWDOQD�L�YHUWLNDOQD�
FUWD� SUDYFD� EXãHQMD�� .DG� VH� EXãLOLFD� XþYUVWL�� ]DGQML� NUDM� MRM� VH� SRPRüX� ]DWH]DþD�
GRWMHUD� X� SUDYFX� WHRGROLWD�� D� RGYUWDQMHP� LOL� ]DYUWDQMHP� SRGPHWDþD� UHJXOLUD� MRM� VH�
QDJLE��3UDWL�VH�SRþHWDN�EXãHQMD�NDNR�EL�VH�HYHQWXDOQR�NRULJLUDR�SUDYDF�EXãLOLFH��SULMH�
QHJR� VH� L]EXãL� SDU� PHWDUD�� NDG� WD� NRUHNFLMD� YLãH� QLMH� PRJXüD�� 8� VOXþDMX� NDG� VH�
EXãLOLFD�QH�PRåH�FHQWULUDWL�VDPR�WHRGROLWRP�LOL�VDPR�UXþQR�SRPRüX�NRQRSFD�NRULVWL�
VH� NRPELQLUDQL� QDþLQ� FHQWULUDQMD�� 7DNDY� MH� SULPMHU� SULND]DQ� QD� VOLFL� ������ .DG� MH�
EXãLOLFD�QSU��VPMHãWHQD�X�XVMHNX��]ERJ�YLVLQH�HWDåH�L�PDOH�XGDOMHQRVWL�RG�EXãLOLFH�LVWD�
VH� QH� PRåH� FHQWULUDWL� VDPR� WHRGROLWRP�� 6� GUXJH� VWUDQH� QD� JRUQMRM� HWDåL� QDOD]L� VH�
SUHSUHND� �QSU�KUSD� PDWHULMDOD� NRML� RQHPRJXüDYD� UDVWHJQXWL� SR� SUDYFX� NRQRSDF� V�
YLVNRP��� 8� WRP� VOXþDMX� VH� WHRGROLWRP� YL]LUD� SUDYDF� EXãHQMD� SUHNR� VLJQDOD� QDG�
YHUWLNDOQRP� EXãRWLQRP� L� VSXãWDQMHP� YL]XUH� RGUHGL� PMHVWR� KRUL]RQWDOQH� EXãRWLQH��
7DNR HU�VH�WHRGROLWRP�QD�YLãH�PMHVWD�RG�SUHSUHNH�SUHPD�UXEX�HWDåH�L�QD�VDPRP�UXEX�
HWDåH�RGUHGH�L�R]QDþH�WRþNH�SUDYFD�EXãHQMD��3R�WLP�WRþNDPD�UD]YXþH�VH�NRQRSDF�RG�
SUHSUHNH�SUHPD�UXEX�HWDåH�L�SUHNR�þDYOD�QD�GDVFL�VSXVWL�YLVNRP�X�YHUWLNDOQX�UDYQLQX��
.RQRSDF� VH� WHRGROLWRP� GRYRGL� X� SRWUHEQL� SUDYDF� EXãHQMD�� D� EXãLOLFD� FHQWULUD�
XRELþDMHQLP�QDþLQRP�SRPRüX�NRQRSFD�L�YLVND��
� -HGQRVWDYQLML� L� EUåL� QDþLQ� RGUH LYDQMD� SUDYFD� EXãHQMD� MH� SRPRüX� ODVHUD��
/DVHUVNL� XUH DM� VOXåL� ]D� FHQWULUDQMH� MHGQH� EXãRWLQH� NDG� MH� MHGQD� YHü� L]EXãHQD�� ]D�
LVWRYUHPHQR�FHQWULUDQMH�GYLMX�EXãRWLQD�L�]D�SUDYLOQR�SR]LFLRQLUDQMH�EXãDþD��1DSDMD�VH�
V� EDWHULMRP� RG� ��� 9� �]D� �� VDWL� UDGD��� D� VPMHãWD� VH� QD� QRVDþ� V� PLNURPHWULMVNRP�
UHJXODFLMRP� QD� GYLMH� RVL�� 1D� VOLFL� ������ SULND]DQ� MH� QDþLQ� FHQWULUDQMD� KRUL]RQWDOQH�
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