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� (NVSORDWDFLMD� L� XSRUDED� NDPHQD� NDR� SULURGQH� VLURYLQH� MHGQD� MH� RG�
QDMGXJRWUDMQLMLK� þRYMHNRYLK�JRVSRGDUVNLK�GMHODWQRVWL��ýLQMHQLFD� MH�GD� MH� WD� VWROMHWQD�
þRYMHNRYD�DNWLYQRVW�SULGRQLMHOD�NXOWXUQRP�L�LQGXVWULMVNRP�QDSUHWNX�þRYMHþDQVWYD��DOL�
MH�LVWR�WDNR�þLQMHQLFD�GD�MH�WR�MHGQD�RG�DNWLYQRVWL�NRMRP�VH�UD]RUQR�GMHOXMH�QD�WOR��QD�
UHOMHI�� ELOMQL� L� åLYRWLQMVNL� VYLMHW� L� SRVUHGQR� VH� PLMHQMD� L]YRUQD� FMHORYLWD� L�
SUHSR]QDWOMLYD� VOLND� NUDMROLND�� 3UYRWQL� VWDELOQL� HNRVXVWDYL� VH� QDUXãDYDMX�� D� QD�
QMLKRYLP�PMHVWLPD� VH� VWYDUDMX�SUD]QH� MDPH�� VWUPH�RJROMHOH�SDGLQH�� WHUDVH��PDQML� LOL�
YHüL�EULMHJRYL� IRUPLUDQL�RG�MDORYLQH�L�VOLþQR��1DNRQ�]DYUãHWND�HNVSORDWDFLMH� WOR�MH�X�
NDPHQRORPX�QDMþHãüH�L]PLMHQMHQR�LOL�YHRPD�RVLURPDãHQR�� ,SDN��NROLNR�JRG�MH� WOR�X�
NDPHQRORPX� VLURPDãHQR�� NDPHQRORP� üH� VH� R]HOHQLWL� SULURGQRP� VXNFHVLMRP� �VOLND�
�������0H XWLP��WDM�SURFHV�VSRQWDQRJ�R]HOHQMDYDQMD�PRåH�ELWL�YHRPD�VSRU��SD�SURVWRU�
NDPHQRORPD�RVWDMH�RJROMHQ�GHVHWOMHüLPD�SRVHELFH�X�NUãNRP�SRGUXþMX��=DWR�MH�þRYMHN�
GXåDQ�XEU]DWL�SULURGQL�WLMHN�UHNXOWLYDFLMH�WHKQLþNLP�L�ELRORãNLP�]DKYDWLPD�NDNR�EL�VH�
RNUXåMH� NDPHQRORPD� REQRYLOR� X� VPLVOX� XVSRVWDYH� QMHJRYRJ� ELRORãNRJ� SRWHQFLMDOD�
NROLNR�MH�WR�UHDOQR�PRJXüH��
�
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�
� 5XGDUVWYR� DUKLWHNWRQVNR�JUD HYQRJ� 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�GRELYDQMD�DUKLWHNWRQVNRJ�NDPHQD�HNRORãNL�SULKYDWOMLYLMD��8�HNVSORDWDFLML�
DUKLWHNWRQVNRJ�NDPHQD�QHPD�PDVRYQLK�PLQLUDQMD�X�RQRP�VPLVOX�NDR�NRG�WHKQLþNRJ�
NDPHQD��SD�QL�ãWHWQLK�HIHNDWD�WH�UDGQH�RSHUDFLMH��1HPD�QL�SRVWURMHQMD�]D�GUREOMHQMH��
VLMDQMH�L�POMHYHQMH��SD�QL�RQHþLããHQMD��NRMD�VX�SUL�WLP�UDGQMDPD�SULOLþQR�YHOLND��

0DVRYQD�PLQLUDQMD�QD�NDPHQRORPLPD�WHKQLþNRJ�NDPHQD�PRJX��RVLP�EXNRP��
XJUR]LWL�RNROLQX�XVOLMHG�SRWUHVQRJ�GMHORYDQMD��]UDþQRJ�XGDUD�L�UD]EDFLYDQMD�PLQLUDQH�
PDVH��1D� NDPHQRORPLPD� DUKLWHNWRQVNRJ� NDPHQD� SULPMHQMXMX� VH�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�� 2WNULYND� VH� X� VOXþDMX� SULPMHQH� HNVSOR]LYD� XNODQMD� PHWRGRP� SUHWKRGQRJ�
SLOMHQMD� LOL� SRGUH]LYDQMD� SR� JUDQLFL� RWNULYNH� L� HNVSORDWDFLMVNRJ� VORMD�� 3UHWKRGQR�
RGYDMDQMH� KRUL]RQWDOQLP� SLOMHQMHP� LOL� SRGUH]LYDQMHP� RWNULYNH� RG� HNVSORDWDFLMVNRJ�
VORMD�� VSUMHþDYD� SULMHQRV� ãWHWQRJ� GMHORYDQMD� HNVSOR]LYD� GR� ]GUDYH� EORNRYVNH�PDVH��
0DOH� NROLþLQH� HNVSOR]LYD� NRMH� VH� SUL� WDNYLP� UDGQMDPD�NRULVWH� QH�PRJX� SURX]URþLWL�
QHJDWLYQH� HIHNWH� PLQLUDQMD� NRML� VX� UHDOQR� SULVXWQL� QD� NDPHQRORPLPD� WHKQLþNRJ�
NDPHQD��
�
��������=DSUDãHQRVW�
�
� 1D�NDPHQRORPLPD�WHKQLþNRJ�NDPHQD�SUDãLQD�QDVWDMH�L�X]YLWODYD�VH�SULOLNRP�
EXãHQMD�� PLQLUDQMD�� SUHJXUDYDQMD�� XWRYDUD�� SULMHYR]D� L� RSOHPHQMLYDQMD�� 1D� LQWH]LWHW�
]DSUDãHQRVWL� QDMYLãH� XWMHþX� NDUDNWHULVWLNH� EXãDþH� JDUQLWXUH� L� RSOHPHQMLYDþNRJ�
SRVWURMHQMD��D�]DWLP�XWRYDUDþD�L�NDPLRQD��WH�QMLKRY�QDþLQ�YRåQMH��(ILNDVQH�PMHUH�]D�
VPDQMHQMH� ]DSUDãHQRVWL� VX� RSUHPOMHQRVW� EXãLOLFH� FLNORQVNLP� VNXSOMDþHP� SUDãLQH��
XJUDGQMD� RWSUDãLYDþNRJ� XUH DMD� QD� RSOHPHQMLYDþNRP� �GURELOLþQRP�� SRVWURMHQMX�� WH�
NYDãHQMH�XWRYDUQR�WUDQVSRUWQLK�SRYUãLQD��



� 3UL� HNVSORDWDFLML� DUKLWHNWRQVNRJ� NDPHQD� EORNRYL� VH� L]� VWLMHQVNRJ� PDVLYD�
QDMþHãüH� L]GYDMDMX� SLOMHQMHP�� 3LOL� VH� GLMDPDQWQLP� åLþQLP� SLODPD� L� ODQþDQLP�
VMHNDþLFDPD� ]D� þLML� VX� UDG� SRWUHEQH� YHOLNH� NROLþLQH� YRGH�� 9RGD� VOXåL� ]D� KOD HQMH�
UH]QLK� HOHPHQDWD� L� ]D� RGVWUDQMLYDQMH� SURGXNDWD� UD]DUDQMD�� 8]� WR� VWUXMD� YRGH� YODåL�
þHVWLFH� QDVWDOH� UD]DUDQMHP� NDPHQD�� ãWR� VSULMHþDYD� ]DSUDãHQRVW� RNROLãD�� 3UDãLQD�
QDVWDQH� WHN� NDG� VH� WOR� RVXãL�� 7HKQRORãND� YRGD� ]D� YULMHPH� UDGD� NYDVL� L� WOR� XRNUXJ�
VWURMHYD�WDNR�GD�X�QHSRVUHGQRM�UDGQRM�]RQL�QHPD�SUDãLQH��3UDãLQD�VH�QDOD]L�QD�WOX�QD�
RVWDOLP�SRYUãLQDPD�QD�NRMLPD�VH�UDQLMH�SLOLOR��WM��WDPR�JGMH�MH�WOR�VXKR��
� 2SüHQLWR� JOHGDQR� ]DSUDãHQRVW� NDPHQRORPD� SUL� HNVSORDWDFLML� DUKLWHNWRQVNRJ�
NDPHQD� MH� GDOHNR� PDQMD� RG� ]DSUDãHQRVWL� SUL� HNVSORDWDFLML� WHKQLþNRJ� NDPHQD��
0H XWLP� X� RED� VH� VOXþDMD� UDGL� R� RQHþLãüHQMX� NDPHQRP� SUDãLQRP� NRMD� QLMH� QL�
PHKDQLþNL� QL� NHPLMVNL� DJUHVLYQD� NDNR� QD� RNROLQX� X� ãLUHP� VPLVOX�� WDNR� QL� QD� OMXGH�
SRVHEQR��.DPHQD�SUDãLQD�L�NDG�MH�L]ORåHQD�DWPRVIHULOLMDPD�QLMH�NHPLMVNL�RQHþLãüLYDþ��
9DSQHQMDþNL� RVWDWDN� QD� WOX� SULGUXåLWL� üH� VH� SULPDUQRP� WOX� L� þDN� SRSUDYLWL� QMHJRYD�
VYRMVWYD��ãWHWLWL�MHGYD�GD�PRåH��
� 2QHþLãüHQMH� SUDãLQRP� L]YDQ� NDPHQRORPD� SUL� SULMHYR]X� WHKQLþNRJ� NDPHQD��
PRåH�ELWL�GYRMDNR��RQLP�ãWR�LVSDGD�L]�NDPLRQD�X�UHGRYQRP�UDGX�RGQRVQR�JLEDQMX��L�
RQLP� ãWR� üH� �SREMHüL�� L]� NDPLRQD� SUL� HYHQWXDOQRP� DNFLGHQWX��2VWDOD� YR]LOD� ãWR� VH�
NUHüX� LVWRP� FHVWRP� GRGDWQR� XVLWQMDYDMX� WDM� SURL]YRG� L� X]YLWODYDMX� SUDãLQX�� 3UL�
SULMHYR]X� QDMVLWQLMLK� IUDNFLMD� XVOLMHG� GMHORYDQMD� YMHWUD� �NDNR� RQRJ� QDVWDORJ� ]ERJ�
EU]LQH�YR]LOD�� WDNR� L�]ERJ�SUDYRJ��DWPRVIHUVNRJ��SR�NROLþLQL� UDVXWRJ� WHUHWD� L�SUDãLQL�
RYR� PRåH� ELWL� SULOLþQR� R]ELOMDQR� RQHþLãüHQMH�� 2QHþLããHQMD� UDVXWLP� NDPHQRP� QD�
WUDQVSRUWQLP�WUDVDPD�SUL�SULMHYR]X�DUKLWHNWRQVNRJ�NDPHQD�QH�PRåH�ELWL�MHU�NDPLRQL�
SUHYR]H� YHOLNH� NDPHQH� EORNRYH�� 3UL� WHKQRORãNLP� DNFLGHQWLPD� �VXGDUL�� LVNOL]QXüD��
SUHYUQXüD�� RSHW� ]ERJ� YUVWH� PDWHULMDOD� �LVSDGDQMH� EORND� L]� NDPLRQD�� PRåH� VH�
�RQHþLãüHQMH��EU]R�XNORQLWL��
�
��������%XND�L�YLEUDFLMH�
�
� %XND� L�YLEUDFLMH� VX�SRVUHGQL�RQHþLããLYDþL��SRVOMHGLFD� UDGD�VWURMHYD�� WH� UDGD� L�
JLEDQMD� XWRYDUQR� WUDQVSRUWQLK� VUHGVWDYD�� 1D� LQWH]LWHW� L� ]QDþDMNH� EXNH� L� YLEUDFLMD�
XWMHþH� SXQR� þLPEHQLND� QD� SXQR� QDþLQD�� 2VQRYQL� L]YRUL� EXNH� VX� SRJRQVNL� PRWRUL��
NRQWDNW� V� SRGORJRP� XWRYDUQLK� L� WUDQVSRUWQLK� VUHGVWYD�� WH� YUWORåHQMH� ]UDND� NDR�
SRVOMHGLFD�QMLKRYRJ�JLEDQMD��.RG�VWURMHYD�NRML�VH�NRULVWH�X�NDPHQRORPLPD��SRJRQVNL�
PRWRUL� VX� HOHNWULþQL�� GL]HOVNL� L� ]UDþQL�� (OHNWURPRWRUL� VX� YHRPD�PDOL� L]YRUL� EXNH� L�
YLEUDFLMD��WH�RVLP�WRJD�ILNVQR�ORFLUDQL��ãWR�]QDþL�GD�VX�GRYROMQR�GREUR�L]ROLUDQL�WDNR�
GD� QH� SUHGVWDYOMDMX� QLNDNDY� HNRORãNL� SUREOHP��'L]HOVNL� VX�PRWRUL� X� SUDYLOX� YHRPD�
LQWHQ]LYQL� L]YRUL� EXNH�� .RG� PRELOQLK� XWRYDUQR� WUDQVSRUWQLK� VUHGVWDYD� WHãNR� LK� MH�
]YXþQR� L]ROLUDWL��.RQWDNW�XWRYDUQR� WUDQVSRUWQLK� VUHGVWDYD� L�SRGORJH�]QDþL�NRWUOMDQMH�
NRWDþD�SR�³FHVWL´�ãWR�SURX]URNXMH�EXNX��-HGLQLþQD�L�XNXSQD�PDVD�VUHGVWYD�WH�EU]LQD�
XWMHþX� QD� QMHQ� LQWH]LWHW�� 9UWORåHQMH� ]UDND� NDR� SRVOMHGLFD� JLEDQMD� MDYOMD� VH� GDNDNR�
VDPR�NRG�RYLK�VUHGVWDYD�NRMD�VH�]DLVWD�JLEDMX�X�RGQRVX�QD�]UDN��XWRYDUDþL��NDPLRQL���
,QWH]LWHW� EXNH� L]� RYRJ� L]YRUD� RYLVL� SULMH� VYHJD� R� EU]LQL�� L� ]DWLP� R� YHOLþLQL� L� REOLNX�
VUHGVWYD��2YD� VH� JLEDMX� SUHVSRUR� GD� EL� VH� WDM� HIHNW� XRSüH� ]DSD]LR� LOL� VH� JLEDMX� MRã�
XYLMHN� VSRULMH� RG� EU]LQH� SUL� NRMLPD� EL� EXND� L]� WRJ� UD]ORJD� SUHGVWDYOMDOD� QHNR�
]DPMHWQLMH�RSWHUHüHQMH��2EOLN�L�YHOLþLQD�QHPDMX�V�RE]LURP�QD�UHþHQR�WDNR HU�XWMHFDMD��
� 3UHPD� MDNRVWL� EXNH� PRJX� VH� RQHþLãüLYDüL� QD� OHåLãWLPD� WHKQLþNRJ� NDPHQD�
VYUVWDWL� RYDNR�� QDMYHüD� EXND� QDVWDMH� SUL� PLQLUDQMX�� ]DWLP� SUL� UDGX� KLGUDXOLþQRJ�
þHNLüD�� QHãWR� PDQMH� EXãDþD� JDUQLWXUD� �NRPSUHVRU� L� EXãLOLFD��� SRWRP� GURELOLþQR�
SRVWURMHQMH�� EXOGR]HU�� XWRYDUDþL� L� NDPLRQL�� 3UHPD� ãWHWQRVWL� RG� EXNH� UHGRVOLMHG� MH�



QDMþHãüH� REUQXW�� 1DMPDQML� VX� RQHþLãüLYDüL� PLQLUDQMH� �YHOLND� EXND�� DOL� L]X]HWQR�
NUDWNRWUDMQD� L� ULMHWND��� KLGUDXOLþQL� þHNLüL� L� EXãDþD� JDUQLWXUD� �YHüD� EXND�� DOL� UMH H�
SRMDYOMLYDQMH�� L� QDMYHüD� GURELOLþQR� SRVWURMHQMH�� XWRYDUDþL� L� NDPLRQL� �PDQMD� EXND��
QHSUHNLGQL� UDG��� 1D� OHåLãWLPD� DUKLWHNWRQVNRJ� NDPHQD� VLWXDFLMD� MH�� RE]LURP� GD� X�
SUDYLOX�QHPD�PLQLUDQMD�L�GURELOLþQRJ�SRVWURMHQMD��RSüHQLWR�SRYROMQLMD��DOL�X�SULQFLSX�
VOLþQD��1DMMDþD�EXND�QDVWDMH�SUL� UDGX�EXãDþLK�þHNLüD��D�QDMPDQMD�SUL� UDGX�VWURMHYD�V�
HOHNWURPRWRUQLP� SRJRQRP� �GLMDPDQWQD� åLþQD� SLOD�� ODQþDQD� VMHNDþLFD�� KLGUDXOLþQD�
EXãLOLFD���3R�WUDMDQMX�RQHþLãüHQMD�EXNRP�UHGRVOLMHG�MH�WDNR HU�REUQXW��
� 2E]LURP� QD� YUVWX� RSUHPH� NRMD� VH� NRULVWL� QD� NDPHQRORPLPD� WHKQLþNRJ� L�
DUKLWHNWRQVNRJ�NDPHQD�PRåH�VH�RSüHQLWR�X]HWL�GD�MH�EXND�PDQMD�QD�NDPHQRORPLPD�
DUKLWHNWRQVNRJ� NDPHQD� ãWR� QDUDYQR� RYLVL� R� YHOLþLQL� NDPHQRORPD� RGQRVQR� EURMX�
SRMHGLQLK�YUVWD�RSUHPH��
�
��������2SDVQH�NRPSRQHQWH�LVSXãQLK�SOLQRYD�
�
� ,VSXãQL�VH�SOLQRYL�GL]HOVNLK�PRWRUD�VDVWRMH�RG�SURGXNDWD�SRWSXQRJ�L]JDUDQMD��
SUHWLþND� ]UDND� L� RVWDOLK� SUDWHüLK� NRPSRQHQWL� �� SURGXNDWD� QHSRWSXQRJ� L]JDUDQMD��
RNVLGDFLMH� SULPMHVD� L� GRGDWDND� JRULYX� L� RNVLGD� GXãLND�� âWHWQD� VYRMVWYD� LVSXãQLK�
SOLQRYD� XYMHWRYDQD� VX� VDGUåDMHP� WLK� RVWDOLK� SUDWHüLK� NRPSRQHQWL� �PLNURSULPMHVD���
âWHWQRVW� PLNURSULPMHVD� �ãWHWQLK� NRPSRQHQWL�� RþLWXMH� VH� QHSULMDWQLP� PLULVRP� L�
WRNVLþQLP� VYRMVWYLPD�� 7HPHOMQH� NRPSRQHQWH� ãWHWQRJ� GMHORYDQMD� QD� RUJDQL]DP�
þRYMHND� MHVX� XJOMLþQL� PRQRNVLG� L� RNVLGL� GXãLND�� WH� RYLVQR� R� YUVWL� JRULYD� L� RNVLGL�
VXPSRUD��âWHWQL�XWMHFDM�QD�ELOMQL�SRNURY�L]GYRMHQLK�LVSXãQLK�SOLQRYD�RGQRVQR�L]�QMLK�
X� DWPRVIHUX� QDVWDOH� VXPSRUDVWH� L� VXPSRUQH� RGQRVQR� VXOIDWQH� NLVHOLQH�� MH� SR]QDW��
=DãWLWD� DWPRVIHUVNRJ�]UDND�RG�RQHþLããHQMD� ãWHWQLP�NRPSRQHQWDPD� LVSXãQLK�SOLQRYD�
SURYRGL� VH� VPDQMLYDQMHP� NROLþLQH� ãWHWQLK� NRPSRQHQWL� X� LVSXãQLP� SOLQRYLPD�� L�
XWYU LYDQMHP�SRWUHEQH�NROLþLQH�]UDND�]D�UD]EODåHQMH�ãWHWQLK�NRPSRQHQWL��RGQRVQR�ãWR�
EUåHP�RGVWUDQMLYDQMX�RQHþLããHQRJ�]UDND�L]�UDGQH�VUHGLQH��6PDQMHQMH�NROLþLQD�ãWHWQLK�
NRPSRQHQWL�LVSXãQLK�SOLQRYD�X�DWPRVIHUVNL�]UDN�SRVWLJQXW�MH�QD�UDGQLP�VWURMHYLPD�X�
NDPHQRORPD� NRQVWUXNFLMRP� L� UDGQLP� SURFHVRP�PRWRUD� NRML� QHSRVUHGQR� GMHOXMX� QD�
SURFHV�VWYDUDQMD�ãWHWQLK�NRPSRQHQWL�X�FLOLQGUX�PRWRUD��NDR�L�þLãþHQMHP��ILOWUDFLMRP��
LVSXãQLK�SOLQRYD�RG�ãWHWQLK�NRPSRQHQWL�SULMH�L]EDFLYDQMD�X�]UDN��%XGXüL�GD�VWURMHYL�X�
NDPHQRORPLPD�UDGH�X�RWYRUHQLP�SURVWRULPD�QH�SRVWRML�RSDVQRVW�QDNXSOMDQMD�ãWHWQLK�
NRPSRQHQWL� LVSXãQLK� SOLQRYD�� %LWDQ� XWMHFDM� QD� L]GYDMDQMH� ãWHWQLK� NRPSRQHQWL�
]DX]LPD� RSWHUHüHQMH� GL]HOVNRJ� VWURMD�� 6DPRKRGQL� GL]HOVNL� VWURMHYL� RELþQR� UDGH� X�
XYMHWLPD� SURPMHQMLYRJ� RSWHUHüHQMD�� .DUDNWHULVWLþDQ� SULPMHU� VX� EDã� XWRYDUDþL� NRG�
NRMLK� UDGQD�RSHUDFLMD�XWRYDUD� L�SULMHQRVD�PDWHULMDOD�]DKWLMHYD�GRGDYDQMH� �SRWURãQMX��
JRULYD�GR�PDNVLPDOQLK�YHOLþLQD��3RVOMHGLFD�MH�SRYHüDQMH�XJOMLþQRJ�PRQRNVLGD��þD H�L�
GUXJLK�ãWHWQLK�SURGXNDWD�QHSRWSXQRJ�L]JDUDQMD�JRULYD��=DãWLWD� MH�SUDYLOQR�NRULãWHQMH�
RGQRVQR�RGUåDYDQMH�PRWRUD�VWURMD�SUL�NRMHP�üH�SRVWRMDWL�QDMPDQMH�L]EDFLYDQMH�ãWHWQLK�
NRPSRQHQWL� LVSXãQLK� SOLQRYD�� 8þHVWDORVW� NRQWUROH� WUHED� SULODJRGLWL� ORNDOQLP�
DWPRVIHUVNLP� SULOLNDPD� �PLNURNOLPDWVNLP� XYMHWLPD�� L� WHKQRORãNLP� XYMHWLPD�
NDPHQRORPD� L� WX� JRWRYR� QHPD� UD]OLNH� L]PH X� OHåLãWD� WHKQLþNRJ� L� DUKLWHNWRQVNRJ�
NDPHQD�� 5D]OLND� MH� ãWR� MH� EURM� GL]HOVNH� RSUHPH� QD� NDPHQRORPLPD� DUKLWHNWRQVNRJ�
NDPHQD�X�SUDYLOX�PDQML��SD�MH�FLMHOL�WDM�PHKDQL]DP�RQHþLãüHQMD�PDQMHJ�GRPDãDMD��MHU�
MH� NROLþLQD� WLK� ãWHWQLK� þLQLODFD� PDQMD�� D� SRYUãLQD� GMHORYDQMD� SULEOLåQR� LVWD� �X� RED�
VOXþDMD�YHOLND���LOL�GUXJLP�ULMHþLPD�VSHFLILþQR�RQHþLãüHQMH�MH�QLåH��
� 2QHüLãüHQMH� RG� EXNH� YLEUDFLMD� L� LVSXãQLK� SOLQRYD� GXå� SULMHYR]QLK� WUDVD��
SULGUXåXMH�VH� WDNYRP�YHü�SRVWRMHüHP�RQHþLãüHQMX� L�SULGRQRVL�QMHJRYRP�SRJRUãDQMX�



RYLVQR��X�RED�VOXþDMD��R�EURMX�SULMHYR]QLK�MHGLQLFD��NRML� MH�X�SUDYLOX�GDOHNR�YHüL�SUL�
SULMHYR]X�WHKQLþNRJ�NDPHQD��
�
��������2QHþLãüHQMH�QDIWQLP�GHULYDWLPD�
�
� 2SDVQRVW� RG� RQHþLãüHQMD� X� NDPHQRORPLPD� SUHGVWDYOMD� WDNR HU� QDIWD�� XOMH� L�
RVWDOD�PD]LYD�NRMD�VH�NRULVWH�X�UDGX�PHKDQL]DFLMH�V�GL]HOVNLP�SRJRQRP��2QHþLãüHQMH�
WOD� XOMHP�� QDIWRP� L� PDVWLPD� PRåH� L]D]YDWL� L� RQHþLãüHQMH� YRGD� WH� ]ERJ� QDMþHãüH�
SURSXVQLK� YDSQHQMDþNLK� SRGORJD� L� RQHþLãüHQMH� SRG]HPQLK� YRGD�� 2E]LURP� QD�
RSüHQLWR�UHODWLYQR�PDQML�EURM�PHKDQL]DFLMH�V�GL]HOVNLP�SRJRQRP�QD�NDPHQRORPLPD�
DUKLWHNWRQVNRJ� X� RGQRVX� QD� NDPHQRORPH� WHKQLþNRJ� NDPHQD�� NROLþLQH� QDIWQLK�
GHULYDWD�VX�PDQMH��ãWR�VPDQMXMH�L�PRJXüQRVW�RQHþLãüHQMD�RG�QMLK��

1DMHILNDVQLML� QDþLQ� ]EULQMDYDQMD� RWSDGQLK� NROLþLQD� XOMD� L� PD]LYD� QD�
NDPHQRORPLPD� MH� SRYMHUDYDQMH� YR HQMD� QMLKRYRJ� SULNXSOMDQMD� L� ]EULQMDYDQMD�
WUJRYDþNRP� GUXãWYX� RYODãWHQRP� L� VWUXþQR� RVSRVREOMHQRP� ]D� WDNYH� SRVORYH��
6NXSOMDQMH�L�NRQWUROLUDQR�VSDOMLYDQMH�]DPDãþHQLK�L�]DXOMHQLK�NUSL��SDPXþQMDND��XOMQLK�
L� ]UDþQLK� ILOWHUD�� WH� GUXJLK� VOLþQLK� PDWHULMD� NRULãWHQLK� SULOLNRP� SUDQMD� L� þLãþHQMD�
VWURMHYD� L� RSUHPH� SUHGVWDYOMD� WDNR HU� RGUH HQL� REOLN� RQHþLããHQMD� RNROLãD��
6SHFLMDOL]LUDQH� WYUWNH� ]D� ]EULQMDYDQMH� WDNYLK� WYDUL� LPDMX� RSUHPX� L� PRJXüQRVWL�
HILNDVQLMHJ� L� SULKYDWOMLYLMHJ� ]EULQMDYDQMD� X]� QHSUHNLGQR� SUDüHQMH� L� SULPMHQX� QRYLK�
GRVWLJQXüD� QD� WRP� SRGUXþMX�� 3RYMHUDYDQMH� SULNXSOMDQMD� L� ]EULQMDYDQMD� XNXSQRJ�
RWSDGD�MHGQRP�RG�EURMQLK�WUJRYDþNLK�GUXãWDYD�VSHFLMDOL]LUDQLK�]D�WX�QDPMHQX��UMHãDYD�
VH�WDNR HU�QDMVYUKRYLWLMH�]EULQMDYDQMH�L�RVWDORJ�WHKQRORãNRJ�RWSDGD�NDR�ãWR�VX��JXPH�
]D�YR]LOD��VWDUL�DNXPXODWRUL��NRYLQVNL�RWSDG�VWURMHYD��DODWD�LWG��

1HSRWSXQR� L�QHSUDYLOQR�]EULQMDYDQMH�RWSDGQRJ�XOMD��PD]LYD��FXUHQMH�QDIWH�X�
UHGRYQRP�UDGX�L�SRJODYLWR�X�HNVFHVQLP�VLWXDFLMDPD�X]URNXMH�RQHþLãüHQMH�WOD�L�YRGH��
.DR�SRVHEQR�QHXJRGDQ� NYDU� MH� SXFDQMH� KLGUDXOLþQLK� FULMHYD� QD� WHãNRM�PHKDQL]DFLML�
�EDJHU��KLGUDXOLþQL�þHNLü��XWRYDUDþ���%XGXüL�GD�RYL�VWURMHYL�LPDMX�KLGURVWDWLþNL�QDþLQ�
SULMHQRVD� VQDJH�� NRML� LP� RPRJXüDYD� RVWYDUHQMH� YHOLNLK� VLOD� V� GRYROMQR� VSRULP�
GMHORYDQMHP��KLGUDXOLþQL�FLOLQGUL��NDNYR�]DKWLMDYDMX�QMLKRYL�UDGQL�FLNOXVL��WODN�XOMD�X�
FULMHYLPD�MH�L]QLPQR�YHOLN��3UL�RãWHüHQMX�RGQRVQR�SXFDQMX�FULMHYD�GROD]L��]ERJ�WRJD��
GR� L]EDFLYDQMD�YHOLNLK�NROLþLQD�KLGUDXOLþQRJ�XOMD�QD�YHOLNH�XGDOMHQRVWL�� RGQRVQR�GR�
RQHþLãþHQMD�YHOLNLK�SRYUãLQD�NDPHQRORPD��6YUKRYLWD�]DãWLWD�MH�SUDYLOQR�RGUåDYDQMH�L�
UHGRYQD�NRQWUROD�VWURMD��D�RSUHPD�]D�þLãþHQMH�L�VNXSOMDQMH�XOMD�PRUD�ELWL�SULVWXSDþQD�L�
VSUHPQD�]D�EU]X� LQWHUYHQFLMX��7HPHOMQD�QDþHOD�NRMLPD�VH� WUHED� UXNRYRGLWL�SULOLNRP�
þLãþHQMD� XOMQLK� PUOMD� MHVW� GD� VH� VDPLP� þLãüHQMHP� QH� QDQHVH� GRGDWQD� ãWHWD� RNROLQL��
3RVWRMH� UD]QL� QDþLQL� þLãþHQMD�� PHKDQLþNL�� IL]LNDOQR�NHPLMVNL�� NHPLMVNL� L�
PLNURELRORãNL��1DMSULKYDWOMLYLMH� VX� ]D� SULPMHQX� QD� UDGLOLãWX� NDPHQRORPD� IL]LNDOQR�
NHPLMVNL�QDþLQL��8SRUDED�NHPLMVNLK�VUHGVWDYD�MH�RSUDYGDQD�VDPR�X�VOXþDMHYLPD�NDGD�
EL�ãWHWD�QDQHVHQD�ELRORãNLP�L�RVWDOLP�UHVXUVLPD�ELOD�YHüD�DNR�VH�RQL�QH�XSRUDEH��
�
������=$8=,0$1-(�3526725$�
�
� 6SHFLMDOQL�� WHN� XYMHWQR�� DOL� X� RED� VOXþDMD� QDMYHüL� HNRORãNL� SUREOHP� MH�
]DX]LPDQMH� SURVWRUD� X� VYUKX� HNVSORDWDFLMH� L� SULMHYR]D� NDPHQD�� =ERJ� SURPMHQH�
NRQILJXUDFLMH� WHUHQD� XVOLMHG� UXGDUVNLK� UDGQML�� GROD]L� GR� WUDMQH� SURPMHQH� NUDMROLND� X�
HVWHWVNRP� VPLVOX�� 2WYDUDQMH� L� UD]YLWDN� NDPHQRORPD� PLMHQMD� QMHJRYX� L]YRUQX� L�
SUHSR]QDWOMLYX�VOLNX��3HM]DåQH�SURPMHQH�]DSRþLPOMX�WLMHNRP�UXGDUHQMD�L�X�SUHWHåLWRP�
GLMHOX� RVWDMX� VWDOQR� SULVXWQH�� 8WMHFDM� QD� YL]XHOQX� L� HVWHWVNX� GLPHQ]LMX� NDNYRüH�
NUDMROLND�WLMHNRP�HNVSORDWDFLMH�LPD�X�RED�VOXþDMD�QHJDWLYQH�HIHNWH��7L�VX�HIHNWL�PDQMH�



L]UDåHQL�SUL�HNVSORDWDFLML�DUKLWHNWRQVNRJ�NDPHQD��'RELYDQMH�DUKLWHNWRQVNRJ�NDPHQD�
XYMHWXMH� WHKQRORJLMX� SLOMHQMD� L� RGODPDQMD� VWLMHQVNLK� PDVD� EH]� UD]DUDQMD�� SD� VX� L�
REOLNRYQH�NRQWXUH�SRYUãLQVNLK�NDPHQRORPD�SRGUH HQH�WLP�XWMHFDMLPD��,]JOHG�OHåLãWD�
DUKLWHNWRQVNRJ� NDPHQD� �VOLNH� ����� ������ ������ ������� ]D� UD]OLNX� RG� OHåLãWD� WHKQLþNRJ�
NDPHQD� �VOLNH� ������ ������ ������ ������� QH� SUHGVWDYOMD� L]UD]LWR� QDJU LYDQMH� RNROLãD�� MHU�
SUDYLOQR�LVSLOMHQH�SRYUãLQH��RVWDYOMDMX�GRMDP�VUH HQRVWL�L�þLVWRüH�RNROLãD��

1HGRVWDWDN� OHåLãWD� DUKLWHNWRQVNRJ� NDPHQD� �X� RGQRVX� QD� OHåLãWD� WHKQLþNRJ�
NDPHQD�� X� SRJOHGX� ]DX]LPDQMD� SURVWRUD� MH� ãWR� VH� X� QMLPD�� MDYOMDMX� YDOLNH� NROLþLQH�
NDPHQRJ� RWSDGD� ��MDORYLQH���� SD� VX� SRWUHEQD� L� YHüD� RGODJDOLãWD�� 0RJXüQRVW�
GRELYDQMD�EORNRYD�DUKLWHNWRQVNRJ�NDPHQD�RYLVL�SULMH� VYHJD�R� UDVSXFDORVWL� VWLMHQVNH�
PDVH� �EORNRYLWRVW� OHåLãWD��� 3XNRWLQVNL� VXVWDYL� SUL� HNVSORDWDFLML� DUKLWHNWRQVNRJ�� ]D�
UD]OLNX�RG�WHKQLþNRJ�NDPHQD��LPDMX�RSüHQLWR�QHJDWLYDQ�]QDþDM��MHU�UD]ELMDMX�VWLMHQVNX�
PDVX�QD�PDQMH�QHSUDYLOQH�NRPDGH�ãWR�VPDQMXMH�PRJXüQRVW�GRELYDQMD�YHüLK�EORNRYD��
RGQRVQR� SRYHüDYD� NROLþLQX� RWNRSQLK� JXELWDND�� =ERJ� WRJD�� HNVSORDWDFLMX�
DUKLWHNWRQVNRJ�NDPHQD�NDUDNWHUL]LUD�QDVWDQDN�YHOLNLK�NROLþLQD�NDPHQRJ�RWSDGD�NRML�
VH� RGODåH� QD� MDORYLãWD�� D� MDORYLãWD� ]DX]LPDMX� L� SUHGVWDYOMDMX� SURVWRUH� NRML� VYRMLP�
L]JOHGRP� RGXGDUDMX� RG� RNROLãD� L� QDJU XMX� JD� SRJODYLWR� X� SRGUXþMLPD� QDJODãHQH�
SHM]DåQH�L�WXULVWLþNH�YULMHGQRVWL��JGMH�VH�L�QDOD]L�QDMYHüL�EURM�QDãLK�OHåLãWD��
� 2WSUHPD�NDPHQD�L]�NDPHQRORPD�NDPLRQLPD�QH�WUDåL�SUDNWLþNL�QLNDNDY�QRYL�
SURVWRU��0H XWLP�� WD� MH�SUHGQRVW�³SODüHQD´�QHGRVWDWNRP�� WM��GD�RYDM�REOLN�SULMHYR]D�
QHPD�VYRMX�LVNOMXþLYX�WUDVX��YHü�MX�PRUD�GLMHOLWL�V�GUXJLP�VXGLRQLFLPD�X�SURPHWX��7L�
VX� GUXJL� VXGLRQLFL� EURMQL� NDNR� SUHPD� EURMX�� WDNR� L� SUHPD� YUVWDPD� L� SULRULWHWLPD��
8YR HQMHP�GRGDWQRJ�VXGLRQLND��NDPLRQD�]D�SULMHYR]�NDPHQD�L]�NDPHQRORPD��PRJX�
VH� L]PLMHQLWL� SRVWRMHüL� RGQRVL�� QDURþLWR� NYDOLWHWD� FHVWRYQRJ� SURPHWD� NRMX� SRMHGLQH�
NDWHJRULMH�VXGLRQLND�RþHNXMX��2E]LURP�QD�GDOHNR�PDQML�NDSDFLWHW�NRSD�WM��SULMHYR]D�
L]YDQ� NDPHQRORPD� SUL� HNVSORDWDFLML� DUKLWHNWRQVNRJ� NDPHQD� X� RGQRVX� QD� WHKQLþNL�
NDPHQ� �]D� LVWX� �YHOLþLQX�� NDPHQRORPD�� RYDM� üH� SULMHYR]� ]QDWQR�PDQMH� XWMHFDWL� QD�
SRVWRMHüH�SULMHYR]QH�RGQRVH�X�VOXþDMX�HNVSORDWDFLMH�DUKLWHNWRQVNRJ�NDPHQD��
�
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�
� 2E]LURP� QD� UDVSXFDORVW� L� UD]PUYOMHQRVW� PDWHULMDOD�� WH� REOLN� HWDåD� ODNãH� MH�
R]HOHQLWL� OHåLãWD� WHKQLþNRJ�NDPHQD��.RVH��PLQLUDQMHP�UDVSXFDOH��HWDåQH� UDYQLQH�SUL�
HNVSORDWDFLML� WHKQLþNRJ� NDPHQD� RPRJXüDYDMX� MHGQRVWDYQLMH� R]HOHQMDYDQMH� VYLP�
QDþLQLPD�ELRORãNH�REQRYH��NODVLþQD�NRUGRQVND�VDGQMD��PHWRGD�VDGQMH� �åLYLK�þHWNL���
KLGURVMHWYD��ELRLQåHQMHUVND�REQRYD�SRNRVD��LWG����QHJR�ãWR�MH�WR�VOXþDM�NRG�YHUWLNDOQLK�
SLOMHQLK� SORKD� X� NDPHQRORPLPD� DUKLWHNWRQVNRJ� NDPHQD�� 2SOHPHQMLYDQMH�
L]PLMHQMHQRJ� L]JOHGD� RNROLãD� QD� NDPHQRORPLPD� DUKLWHNWRQVNR�JUD HYQRJ� NDPHQD�
RYLVL� XYHOLNH� L� R� QDþLQX� RWYDUDQMD� L� UD]UDGH� NRSD�� 1H� SRVWRML� MHGLQVWYHQD� PHWRGD�
VDQDFLMH� L� UHNXOWLYDFLMH� OHåLãWD� DUKLWHNWRQVNR�JUD HYQRJ� NDPHQD�� YHü� VYDNL�
NDPHQRORP� ]DKWLMHYD� ]DVHEQR� UMHãHQMH� RYLVQR� R� SRGUXþMX� X� NRMHP� VH� QDOD]L�� WLSX�
RWYDUDQMD� L� UD]UDGL� OHåLãWD� �SRYUãLQVNL� EUGVNL� LOL� GXELQVNL� NRS�� SRG]HPQL� NRS��� WH�
QDþLQX�HNVSORDWDFLMH��
�
��������3RYUãLQVNL�EUGVNL�NDPHQRORPL�
�
� 6YDNL� NDPHQRORP� LPD�� JOHGH� ]DãWLWH� RNROLãD�� VYRMH� VSHFLILþQRVWL� NRMH� VH�
UMHãDYDMX� SULMH� RWYDUDQMD� NRSD�� 7HKQLþND� UHNXOWLYDFLMD� WHUHQD� SUHWKRGL� ELRORãNRM� L�
]DNRQVND� MH� REYH]D� NRULVQLND� VLURYLQH� EH]� RE]LUD� QD� EXGXüX� QDPMHQX� QDNRQ�
]DYUãHWND�HNVSORDWDFLMH��7HKQLþND�VDQDFLMD�SURVWRUD�NDPHQRORPD�REXKYDüD�XJODYQRP�



UDGRYH�QD�REOLNRYDQMX� ]DYUãQLK�SDGLQD� L� UMHãDYDQMX�RGYR HQMD�RERULQVNLK�YRGD��=D�
YULMHPH�HNVSORDWDFLMH�SODWRL�HWDåD�QLVX�SRWSXQR�KRUL]RQWDOQL��YHü�LP�MH�QDJLE�RNR�����
X� VPMHUX� RG� þHOD� SUHPD� UXEX� HWDåH��2YDNDY� SDG� UDGQH� HWDåH� LPDMX� ]ERJ� VOLMHYDQMD�
RERULQVNH� L� WHKQRORãNH� YRGH�� RGQRVQR� ]ERJ� QMLKRYRJ� ODNãHJ� SULNXSOMDQMD� L�
RGYRGQMDYDQMD�� 3R� LVFUSOMHQMX� SRMHGLQH� HWDåH�� ]DYUãQRP� SODWRX� HWDåH� GDMH� VH� YUOR�
EODJL� SDG� �GR� �� ��� SUHPD� þHOX�� WR� MHVW� REUQXWR� QHJR� ãWR� MH� ELR� ]D� YULMHPH�
HNVSORDWDFLMH��=DGUåDYDQMH�QDJLED�RG�þHOD�SUHPD�UXEX�HWDåH�X]URNRYDOR�EL�HURGLUDQMH�
]HPOMLãQRJ�PDWHULMDOD��NRML�üH�VH�HYHQWXDOQR�QDQLMHWL�QD�HWDåX��
� 2WYDUDQMHP� L� UD]YRMHP� SRYUãLQVNRJ� EUGVNRJ� NDPHQRORPD� RG� ³YUKD� SUHPD�
GQX´��XPMHVWR�þHVWR�SULPMHQMLYDQRJ�QDþLQD�³RGR]GR�SUHPD�JRUH´��RPRJXüHQD�MH�W]Y��
WHNXüD� VDQDFLMD�� SR� NRMRM� VH� SUHWHåLWL� GLR� UDGRYD� QD� WHKQLþNRM� L� ELRORãNRM� VDQDFLML�
]DYUãL� WLMHNRP� HNVSORDWDFLMH�� 7URãNRYL� UHNXOWLYDFLMH� WHUHWH� GLUHNWQR� HNVSORDWDFLMX��
UDVSRUH XMX�VH�X�QL]�JRGLQD��D�DSVROXWQL�WURãNRYL�VX�PDQML��MHU�YHüLQX�SRVORYD�L]YRGL�
UXGDUVND� WYUWND� X� YODVWLWRM� UHåLML�� 5HNXOWLYDFLMD� SUDNWLþNL� ]DSRþLPD� LVWRYUHPHQR� V�
RWYDUDQMHP� OHåLãWD�� D� QDNRQ� ]DYUãHWND� HNVSORDWDFLMH� RVWDMX� ]D� VDQDFLMX� VDPR�PDQML�
GLMHORYL� OHåLãWD�� 7R� MH� YDåQR� L� ]DWR� ãWR� UXGDUVND� WYUWND� PRåH� GRüL� X� VWHþDM� L� ELWL�
OLNYLGLUDQD��SD�X�WRP�VOXþDMX�REYH]X�L�WURãNRYH�VDQDFLMH�PRUD�SUHX]HWL�QHWNR�GUXJL��
� 3ULURGD�WHKQRORãNRJ�SURFHVD�HNVSORDWDFLMH�DUKLWHNWRQVNRJ�NDPHQD�MH�WDNYD�GD�
VH� WHKQLþND� VDQDFLMD� UHODWLYQR� MHGQRVWDYQR� UMHãDYD�� SD� X� YHüLQL� VOXþDMHYD� JODYQL�
SUREOHP�RVWDMH�ELRORãND�UHNXOWLYDFLMD��%LRORãND�UHNXOWLYDFLMD�RJROMHOLK�L�GHYDVWLUDQLK�
SRYUãLQD� VYDNRJ� SRMHGLQRJ� NDPHQRORPD� ]DKWLMHYD� GHWDOMQX� UDãþODPEX� WHPHOMQLK�
SULURGQLK� HOHPHQDWD� SRGUXþMD�� NOLPH�� WOD� L� YHJHWDFLMH� X]� SURFMHQX� L� YUHGQRYDQMH�
SULURGQLK� L� NXOWXUQLK� ]QDþDMNL� L� YULMHGQRVWL� NUDMROLND�� 1DMþHãüL� VOXþDM� MH� GD� VH�
YHUWLNDOQH� SLOMHQH� ]DYUãQH� SORKH� SRYUãLQVNRJ� EUGVNRJ� NDPHQRORPD� YHRPD� WHãNR�
R]HOHQMDYDMX��=DWR�MH�]D�YULMHPH�HNVSORDWDFLMH�SRWUHEQR�R]HOHQLWL�RNROLã�NRSD�NROLNR�
VH� WR� UHDOQR� PRåH�� D� QH� LQ]LVWLUDWL� QD� R]HOHQMDYDQMX� HWDåD�� 3RYUãLQVNL� EUGVNL�
NDPHQRORPL� DUKLWHNWRQVNR�JUD HYQRJ� NDPHQD� VD� VYRMLP� KRUL]RQWDOQLP� L� RNRPLWLP�
]GUDYLP� HWDåQLP� UDYQLQDPD� RPRJXüXMX� EROMX� SUHQDPMHQX� QRYRQDVWDOLK� SURVWRUD��
2EOLN�L�L]JOHG�WLK�NDPHQRORPD�X�NRMLPD�VH�LVWLþX�JHRPHWULMVNL�SUDYLOQL�ORNDOQL�REOLFL�L�
RSüHQLWR�SULNODGQLMH�ãLUH�YL]XUH��SUXåDMX�DUKLWHNWLPD�QHVOXüHQH�PRJXüQRVWL�NUHLUDQMD�L�
XNODSDQMD� WLK� SURVWRUD� X� RNROQH� SULURGQH� VDGUåDMH�� RGQRVQR� GRGDWQR� YL]XDOQR� L�
HVWHWVNR�RERJDüLYDQMH�NUDMROLND��=DWR�X�RYLP�NDPHQRORPLPD�QH� WUHED� LQ]LVWLUDWL�QD�
SRãXPOMDYDQMX� SURVWRUD�� YHü� NRULVWLWL� GUXJH�PRJXüQRVWL� QMLKRYH� SUHQDPMHQH�� VSRUW��
UHNUHDFLMD��LQGXVWULMVNL�LOL�WUJRYDþNL�REMHNWL��SDUNLUDOLãWD��WXULVWLþNL�LOL�NDR�QSU��QD�VOLFL�
������NXOWXUQL�VDGUåDML��
� 7LMHNRP� SODQVNRJ� SULVWXSD� ELRORãNRM� UHNXOWLYDFLML� EUGVNLK� OHåLãWD�
DUKLWHNWRQVNR�JUD HYQRJ� NDPHQD�� XNROLNR� VH� RQD� SULKYDWL�� SRåHOMQR� MH� SRQHNDG�
RVWDYOMDWL�QHUHNXOWLYLUDQH�� WM��QH]DNORQMHQH�RNRPLWH�]GUDYH�VWLMHQVNH�SORKH�� MHU� VX� WR�
SULURGQL� VDGUåDML� NRML� þHVWR� RERJDüXMX� NUDMROLN�� 3RQHNDG� MH� PRJXüH� FMHORNXSQL�
SURVWRU� NDPHQRORPD� XUHGLWL� X� VPLVOX� SDUNRYQR�SHM]DåQH� DUKLWHNWXUH�� JGMH� VH�
SHM]DåQLP� REOLNRYDQMHP� X]� XSRUDEX� YUWQR�DUKLWHNWRQVNLK� HOHPHQDWD�PRåH� RVWYDULWL�
HVWHWVNL�L�IXQNFLRQDOQL�SDUNRYQR��SHM]DåQL�SURVWRU��
� =ERJ� NDUDNWHULVWLND� MDORYLãQRJ� PDWHULMDOD�� ELRORãND� REQRYD� RGODJDOLãQLK�
SURVWRUD� QD� NDPHQRORPLPD� WHKQLþNRJ� NDPHQD� WDNR HU� MH� EUåD� L� MHGQRVWDYQLMD�� 1D�
RGODJDOLãWLPD� DUKLWHNWRQVNRJ� NDPHQD�� ]ERJ� SULVXWQRVWL� YHOLNRJ� EURMD� NUXSQLK�
NRPDGD�� R]HOHQMDYDQMH� MH� RWHåDQR� SRJODYLWR� NODVLþQRP� NRUGRQVNRP� VDGQMRP��
3RWUHEQH�VX�GRGDWQH�YHüH�NROLþLQH�UD]GUREOMHQRJ�VLSRULãQRJ�PDWHULMDOD�L�ãWR�MH�þHVWR�
QDMYHüL� SUREOHP� YHOLNH� NROLþLQH� NYDOLWHWQRJ� SORGQRJ� WOD�� 6UHüRP�� X� SRVOMHGQMH� VH�
YULMHPH�� VYH� YLãH� RWYDUDMX� PRJXüQRVWL� LVNRULãWHQMD� NDPHQRJ� RWSDGD� V� MDORYLãWD�
DUKLWHNWRQVNRJ�NDPHQD��7DM�MH�NDPHQL�RWSDG�VDPR�XYMHWQR�MDORYLQD��MHU�VH�QDMYHüL�GLR�



WRJ� RWSDGD� PRåH� SUHUDGLWL� X� NRULVWDQ� WHKQLþNR� JUD HYQL� NDPHQ�� 2WSDG� WYRUH� PDOL�
QHSUDYLOQL� EORNRYL� L� NRPDGL� LVWLK� IL]LþNR�PHKDQLþNLK� ]QDþDMNL� NDR� ãWR� LK� LPDMX�
NRPHUFLMDOQL�EORNRYL��6�JOHGLãWD�SULPMHQH�DUKLWHNWRQVNRJ�NDPHQD�WR�MH�RWSDG�� MHU�VH�
]ERJ�VYRMLK�GLPHQ]LMD��UDVSXFDORVWL�L�PLNURSXNRWLQD�QH�PRåH�HNRQRPLþQR�SUHUDGLWL�L�
XSRWULMHELWL�NDR�DUKLWHNWRQVNL�NDPHQ��0H XWLP��V�JOHGLãWD�NDNYRüH�NDPHQD��RGQRVQR�
SRYROMQLK� IL]LþNR�PHKDQLþNLK� ]QDþDMNL� WR� MH� NYDOLWHWQL� WHKQLþNL� NDPHQ�� WM�� VLURYLQD�
SRJRGQD�]D�GUXJH�QDPMHQH��1HGRVWDWDN�MDORYLQH�DUKLWHNWRQVNRJ�NDPHQD�NDR�VLURYLQH�
]D� WHKQLþNL� NDPHQ� X� RGQRVX� QD� LVWRYUVQX� VLURYLQX� GRELYHQX� PLQLUDQMHP��
SUHGVWDYOMDMX�GLPHQ]LMH� MDORYLK� ³EORNRYD´��7H� VX�GLPHQ]LMH� ]D� DUKLWHNWRQVNL�NDPHQ�
SUHPDOH�� D� ]D� WHKQLþNL� SUHYHOLNH�� =DWR� MH� WDM� NDPHQ� SRWUHEQR�� SULMH� GRSUHPH� GR�
SRVWURMHQMD� ]D� VLWQMHQMH�� VYHVWL� QD� SULNODGQH� GLPHQ]LMH�� ãWR� SRVNXSOMXMH� FLMHOL�
SRVWXSDN�� 2E]LURP� QD� WR�� ]DWLP� QD� YHOLþLQX� WUåLãWD� L� SRORåDM� NDPHQRORPD�
DUKLWHNWRQVNRJ� NDPHQD�� WDM� VH� NDPHQ� QLMH� LVNRULãWDYDR�� 0H XWLP�� ]ERJ� HNRORãNL�
SRRãWUHQLK� XYMHWD� SUL� RWYDUDQMX� NDPHQRORPD� WHKQLþNRJ� NDPHQD� X� VXVMHGQLP� QDP�
GUåDYDPD�� WDM� VH� NDPHQ� VYH� YLãH� SODVLUD� QD� WUåLãWD�� NRMD� VX� GRVWXSQD� MHIWLQLMHP�
SRPRUVNRP� SULMHYR]X�� 8NODQMDQMHP� SRVWRMHüLK� RGODJDOLãWD� DUKLWHNWRQVNRJ� NDPHQD�
RWYRULWL� üH� VH�PRJXüQRVWL� NYDOLWHWQLMHJ� RSOHPHQMLYDQMD� L� XNODSDQMD� WLK� QRYRQDVWDOLK�
SURVWRUD�X�L]YRUQL�SULURGQL�NUDMROLN��
�
��������3RYUãLQVNL�GXELQVNL�NDPHQRORPL��
�
� 2WYDUDQMH�L�UD]YRM�SRYUãLQVNRJ�GXELQVNRJ�NDPHQRORPD�UD]OLNXMH�VH�ELWQR�RG�
RWYDUDQMD� L� UD]YRMD� NDPHQRORPD� EUGVNRJ� WLSD�� .RG� GXELQVNRJ� NDPHQRORPD� ]DOLKH�
NDPHQD�VH�QDOD]H�LVSRG�RVQRYQRJ�UDGQRJ�SODWRD��
� 'RN� VX� SRYUãLQVNL� NDPHQRORPL� EUGVNRJ� WLSD� VYRMLP� REOLNRP� XRþOMLYL�� MHU�
GRPLQLUDMX� X� SURVWRUX�� NDPHQRORPL� GXELQVNRJ� WLSD� VX� NDPXIOLUDQL� L� RG� ORNDOQRJ�
XWMHFDMD�� 5MHãHQMD� VDQDFLMH� WHåH� SULODJRGEL� SUYRWQRP� SULURGQRP� REOLNX� SD� VH�
QDMVYUKRYLWLML�QDþLQ�VDQDFLMH�SRYUãLQVNRJ�GXELQVNRJ�NDPHQRORPD�RGYLMD�X�SUDYLOX�SR�
SULQFLSX� XQXWDUQMHJ� RGODJDOLãWD�� WDNR� GD� VH� RWNRSDQL� SURVWRU� SRSXQL� MDORYLQRP��
=DWUSDYDQMHP� YODVWLWRP� MDORYLQRP� L� MDORYLQRP� V� GUXJLK� NDPHQRORPD� QRYRQDVWDOD�
]DUDYQMHQD� SRYUãLQD� GXELQVNRJ� NRSD� SRSULPD� L]JOHG� SUYRWQRJ� VWDQMD�� 3RWHãNRüH� VH�
MDYOMDMX� X� IRUPLUDQMX� YDQMVNRJ� RGODJDOLãWD� GR� SRþHWND� ]DWUSDYDQMD�� ]ERJ� NROLþLQH�
MDORYLK�UDGRYD�NRMH�MH�WHãNR�ILQDQFLMVNL�SUDWLWL��
� 2YDNYX�]DUDYQMHQX�SRYUãLQX�QHXVSRUHGLYR�MH�ODNãH�R]HOHQLWL�QHJR�YLãHHWDåQR�
UD]YLMHQL� EUGVNL� NRS�� 1RYRQDVWDOX� ]DUDYDQ� ]DWUSDQRJ� GXELQVNRJ� NDPHQRORPD�
SRWUEQR� MH� QDMSULMH� QLYHOLUDWL�� WDNR� GD� VH� RVLJXUD� EODJL� SDG� SUHPD�X]YLãHQRP�GLMHOX�
WHUHQD�ãWR�QDUDYQR�RYLVL�R�NRQILJXUDFLML�GRWLþQRJ�]HPOMLãWD��3DG�PRUD�L]QRVLWL�RNR�����
���D�SRWUHEDQ�MH�GD�EL�VH�DNXPXOLUDOL�YLãNRYL�SRYUãLQVNLK�YRGD��NRML�VH�X�RGUH HQLP�
PRPHQWLPD� PRJX� SRMDYLWL�� 8NROLNR� VH� WHUHQ� QH� EL� QLYHOLUDR� PRJOR� EL� GRüL� GR�
HURGLUDQMD� XQHãHQRJ� PHOLRUDFLMVNRJ� ]HPOMLãQRJ� PDWHULMDOD� D� WLPH� L� GR� QHJDWLYQRJ�
GMHORYDQMD� QD� PRJXüQRVW� UD]YRMD� YHJHWDFLMH�� 7HN� QD� WDNR� SULSUHPOMHQRM� SRYUãLQL�
PRJX� VH� NRSDWL� NDQDOL� NRMH� SULMH� VDGQMH� VWDEODãLFD�� JUPRYD� L� SROLJUPRYD�� WUHED�
LVSXQLWL�PMHãDYLQRP�SORGQRJ�WOD�L�VLSRULãQRJ�PDWHULMDOD��
� 8� VYUKX� KLGURPHOLRUDWLYQH� ]DãWLWH� QRYRQDVWDORJ� SODWRD� ELYãHJ� GXELQVNRJ�
NDPHQRORPD�PRJX�VH�L]UDGLWL�L�RWYRUHQL�RGYRGQL�NDQDOL�]D�SULKYDW�L�RGYRG�RERULQVNLK�
EXMLþQLK� WLMHNRYD�� XNROLNR� SRVWRML� PRJXüQRVW� QMLKRYLK� SRMDYD� ]D� YHüLK� L� QDJOLK�
SOMXVNRYD��
� 8� SURFHVX� ELRORãNH� VDQDFLMH� QDãLK� OHåLãWD� DUKLWHNWRQVNR�JUD HYQRJ� NDPHQD�
QDMWHåH�MH��EXGXüL�GD�VH�XJODYQRP�UDGL�R�NUãNRP�PHGLWHUDQVNRP�SRGUXþMX��RVLJXUDWL�
GRYROMQX� NROLþLQX� NYDOLWHWQRJ� L� SORGQRJ� WOD��1DMSRYROMQLMH� MH� X� QHSRVUHGQRM� EOL]LQL�



NDPHQRORPD� QDSUDYLWL� GHSRQLM� ]HPOMLãWD� QD� NRMHJ� VH� SRWRP� GRSUHPD� ]HPOMLãWH� VD�
]HPOMLãQLK�LVNRSD�QD�GUXJLP�JUDGLOLãWLPD��3RVHELFH�VX�SRYROMQL�LVNRSL��JGMH�VX�UDQLMH�
ELOL�YLQRJUDGL�LOL�REUDGLYR�]HPOMLãWH��2VLP�WH�]HPOMH�PRåH�VH�NRULVWLWL�L�UD]QL�VLSRULãQL�
L�XVLWQMHQL�PDWHULMDO�QD�NDPHQRORPX��=QDWQR�VH�VPDQMXMX�WURãNRYL�R]HOHQMDYDQMD��DNR�
VH�YHü�X�SRþHWNX�RWYDUDQMD�L�UD]UDGH�OHåLãWD�YRGL�UDþXQD�R�GHSRQLUDQMX�SORGQRJ�WOD�L�
QDPMHQL� SURVWRUD� NDPHQRORPD�� 7R� ]QDþL� GD� SRGX]HüH� NRMH� HNVSORDWLUD� NDPHQ�
VXGMHOXMH�X�SULSUHPL�WHUHQD�]D�ELRORãNX�UHNXOWLYDFLMX�L�EXGXüH�NRULãWHQMH��WH�GD�YHü�X�
SRþHWNX� L]YR HQMD� UXGDUVNLK� UDGRYD� L]GYDMD� VUHGVWYD� ]D� X]JRM� VDGQLFD� X� QDMEOLåHP�
ãXPVNRP�UDVDGQLNX�L�SULNXSOMD�VMHPH�WUDYD�L�SUL]HPQRJ�UDãüD��NRMH�üH�VH�NRULVWLWL�X�
ELRORãNRM�UHNXOWLYDFLML�NDPHQRORPD��
� 2GDELU� VDGQRJ� PDWHULMDOD� RYLVL� R�� ]HPOMRSLVQRP� SRORåDMX� NDPHQRORPD��
NOLPDWVNLP� SULOLNDPD�� IL]LNDOQR�NHPLMVNLP� ]QDþDMNDPD� WOD�� ELRORãNR�HNRORãNLP�
VYRMVWYLPD� YUVWD� L� PRJXüQRVWLPD� RVLJXUDQMD� SURL]YRGQMH� LOL� QDEDYH� VDGQRJ�
PDWHULMDOD�� 6DGH� VH� DXWRKWRQH� LOL� DORKWRQH� YUVWH� NRMH� VX� VH� SRND]DOH� GREUH� X�
SRãXPOMDYDQMX� WDNYLK�HNVWUHPQLK� WHUHQD��7R�VX�X�SUDYLOX�SLRQLUVNH�YUVWH��GDNOH�RQH�
NRMH�]D�VYRM�UD]YRM�WUHEDMX�PLQLPDOQH�NROLþLQH�YODJH�L�KUDQMLYD��WH�SRGQRVH�QDMORãLMH�
HNRORãNH�� NOLPDWVNH�� JHRORãNH� L� SHGRORãNH� SULOLNH� 8� SRþHWNX� SLRQLUVNH� YUVWH� WYRUH�
W]Y�� VOXþDMQH� LOL� WUHQXWDþQH� ELOMQH� ]DMHGQLFH� NRMH� VX� XYMHWRYDQH� QRYRVWYRUHQLP�
VWDQLãWHP��D�WLMHNRP�YUHPHQD�RQH�VH�UD]YLMDMX�X�VWDELOQH�ELOMQH�]DMHGQLFH��
� 8�ELOMQRP�VYLMHWX��]DKYDOMXMXüL�HYROXFLML��SULURGQRP�RGDELUX�L�RGJRYDUDMXüLP�
SULODJRGEDPD�� SRVWRML� ERJDWVWYR� DQDWRPVNLK��PRUIRORãNLK� L� IL]LRORãNLK� ]QDþDMNL�� SD�
VX� JUDQLFH� RSVWDQND� UDVOLQVWYD� L� ELOMDND� UD]PMHUQR� ãLURNH� V� RE]LURP� QD� XYMHWH�
SRGQHEOMD��VWDQLãWD�L�QD�RVWDOH�DELRWVNH�L�ELRWVNH�HNRORãNH�þLPEHQLNH��ãWR�MH�L�WHPHOMQL�
SUHGXYMHW�SUDYLOQRJ�SODQVNRJ�SULVWXSD�R]HOHQMDYDQMD�GHYDVWLUDQLK�SRGUXþMD��
� 6SR]QDOR�VH�GD�MH�VYUKRYLWR�RYDNYH�RJROMHOH� WHUHQH�V� L]PLMHQMHQLP�L]YRUQLP�
VWDQLãQLP�SULOLNDPD��R]HOHQMDYDWL� DXWRKWRQLP�YUVWDPD�GUYHüD� L� JUPOMD��0H XWLP��QL�
VYH�YUVWH�DXWRKWRQRJ�GUYHüD��JUPOMD��SUL]HPQRJ�UDVOLQMD��WUDYD�L�]HOMDQLFD��QHPDMX�LVWX�
VSRVREQRVW� REUDãüLYDQMD� WDNR� L]PLMHQMHQRJ� VWDQLãWD�� WH� ]DWR� WUHED� L]DELUDWL�
QDMRWSRUQLMH�� NRMH� SRVMHGXMX� YLVRNL� VWXSDQM� JUD HYQH� GMHODWQRVWL� X� REUDãüLYDQMX�
RJROMHOLK� SRYUãLQD�� ,]ERU� GUYHüD� VSDGD� X� QDMRGJRYRUQLMH� SRVORYH� ãXPDUVNLK�
VWUXþQMDND��1H�L]DEHUX�OL�VH�SUDYH�YUVWH�GUYHüD�L�JUPOMD�]D�RGUH HQX�VWRMELQX��RQH�üH�
LOL� XJLQXWL� LOL� þLWDY� åLYRW� VODER� XVSLMHYDWL�� WH� þHVWR� ELWL� QDSDGDQH� ãWHWQLP� NXNFLPD��
JOMLYDPD� L� EDNWHULMDPD�� 1DMRVQRYQLMH� SLRQLUVNH� YUVWH�� NRMH� RVLP� VYRMLK� VNURPQLK�
]DKWLMHYD� WORP�� ãWLWH� MRã� WOR� RG� HUR]LMH�� D� LPDMX� GHNRUDWLYQX� L� HVWHWVNX� YULMHGQRVW�
PHGLWHUDQVNRJ�RELOMHåMD�JGMH�VH�QDOD]L�YHüLQD�QDãLK�OHåLãWD�DUKLWHNWRQVNRJ�NDPHQD�VX�
RG�VWDEODãLFD��SLQLMD��3LQXV�SLQHD�/����PRUVNL�ERU��3LQXV�PDULWLPD�$LW����DOHSVNL�ERU�
�3LQXV� KDOHSHQVLV� 0LOO���� RELþQL� þHPSUHV� �&XSUHVVXV� VHPSHUYLUHQV� /���� DUL]RQVNL�
þHPSUHV� �&XSUHVVXV� DUL]RQLFD�*UHHQH���� 2G� JUPRYD� L� PDQMLK� VWDEDOD� X� RYX� JUXSX�
VSDGDMX��GUDþD��3DOLXUXV�DFXOHDWXV�/DP����ãPULND��-XQLSHUXV�R[\FHGUXV�/����JUPDVWL�
GXEDþDF� �7HXFULXP� IUXWLFDQV� /���� SX]DYD� PXãPXOLFD� �&RWRQHDVWHU� KRUL]RQWDOLV�
'HFQH���� WUãOMD� �3LVWDFLD� OHQWLVFXV�/����YDSQRMHGQD� WUãOMD� �3LVWDFLMD�FDOFLYRUD�5DGLü���
ãLURNROLVQD� ]HOHQLND� �3KLOO\UHD� ODWLIROLD�/���� VUHGQMD� ]HOHQLND� �3KLOO\UHD� PHGLD�/����
UXåPDULQ� �5RVPDULQXV� RIILFLQDOLV� /���� EUQLVWUD� �6SDUWLXP� MXQFHXP� /���� 2G�
SROXJUPRYD� PRJX� VH� NRULVWLWL�� SULPRUVNL� GUDJXãDF� �PDULWLPD� /���� NDGXOMD�� åDOILMD�
�6DOYLD�RIILFLQDOLV�/���� ELRNRYVND� UXQMLND�� YXQDVWD� UXQMLND� �+LHUDFLXP�ZDOGHQVWHLQLL�
7DXVFK� VVS�� ELRNRYRHQVH��� ELOXãLQD�� ELMHOL� RPDQ� �,QXOD� FDQGLGD� VVS�� YHUEDVFLIROLD�
:LOOG����VPLOMH��FPLOM��+HOLFKU\VXP�LWDOLFXP�5RWK����FUQMXãD��YULMHV��(ULFD�YHUWLFLOODWD�
)RUVN���� SULPRUVNL� PHNLQMDN� �'U\SLV� MDFTLQLDQD� 0XUE�� HW� :HWWVW���� 1DMSRYROMQLMH�
SLRQLUVNH� YUVWH� SHQMDþLFD�� SRYLMXãD� L� SDGDþLFD� PHGLWHUDQVNRJ� RNUXåMD� VX�� EUãOMDQ��



EUãüDQ� �+HGHUD� KHOL[� /���� FUYHQD� WHNRPD� �7HFRPD� UDGLFDQV� -XVV���� OR]LFD� ELMHOD�
�3RO\JRQXP�EDOGVFKXDQLFXP�5HJ���
� 3UL�UHNXOWLYDFLML�]DUDYQL�ELOMNH�VH�VDGH�X�SUDYLOQRP�LOL�QHSUDYLOQRP�UDVSRUHGX�
V�WLP�GD�VH�SUDYLOQL�UDVSRUHG�SULPLMHQL�NDG�JRG�WR�WHUHQ�RPRJXüXMH��3UDYLOQL�SURVWRUQL�
UDVSRUHG� PRåH� ELWL�� WURNXWDVW�� þHWYHURWURNXWDVW�� SHWURWURNXWDVW� LOL� ãHVWHURWURNXWDVW� V�
WRþQLP� UD]PDFLPD� L]PH X�ELOMDND� L� UHGRYD��7DNYD� VDGQMD�RPRJXüXMH� MHGQRVWDYQLMH�
QMHJRYDQMH�L�JRVSRGDUHQMH��6DPR�WDPR�JGMH�VH��]ERJ�XYMHWD�NRML�YODGDMX�QD�WHUHQX��QH�
PRåH�SULPLMHQLWL�SUDYLOQL�SULPMHQMXMH�VH�QHSUDYLOQL�UDVSRUHG��%URM�ELOMDND�SR�MHGLQLFL�
SRYUãLQH� RGUH XMH� PH XVREQL� UD]PDN� ELOMDND� L� UHGRYD�� 7D� JXVWRüD� VDGQMH� RYLVL� R�
ãXPVNR�X]JRMQLP�]QDþDMNDPD�VYDNH�YUVWH�GUYHüD��
� 1DNRQ�VDGQMH�SRGLJQXWX�YHJHWDFLMX�QH�VPLMH�VH�SUHSXVWLWL�VDPRM�VHEL��YHü�MX�
VH� PRUD� L� GDOMH� QMHJRYDWL�� D� WR� ]QDþL� XWMHFDWL� QD� QMHQ� UD]YRM�� ]GUDVWYHQR� VWDQMH��
VWUXNWXUX��XUH HQMH�HVWHWVNR�SHM]DåQLK�RELOMHåMD�L�VOLþQR��
�
��������3RG]HPQR�RWNRSDYDQMH�
�
� 3UL� SRG]HPQRP� RWNRSDYDQMX� NDUERQDWQLK� VWLMHQD� QDMUDVSURVWUDQMHQLML� MH�
JDOHULMVNL�QDþLQ�RWNRSDYDQMD��L]UDGRP�SURVWUDQLK�JDOHULMD��SURVWRULMD���V�RVWDYOMDQMHP�
LOL�JUDGQMRP�SRWSRUQLK�VWXSRYD��.DPHQRORP�VH�RWYDUD�X�PDVL�]GUDYH�NRULVQH�VWLMHQH��
SLOMHQMHP� L� YD HQMHP� NYDOLWHWQR� REOLNRYDQLK� EORNRYD�� 1DNRQ� RWYDUDQMD� XOD]QH�
JDOHULMH�� OHåLãWH� VH� UD]UD XMH� SR� SRYUãLQL� L� YLVLQL� ]DKYDüDQMHP� QRYLK� RNROQLK�
SURVWRULMD��
� 6� HNRORãNRJ� PRWULãWD� ]DãWLWH� SULURGH� L� RþXYDQMD� RNROLãD� QDMSULKYDWOMLYLMD� MH�
SRG]HPQD� HNVSORDWDFLMD�� SRJODYLWR� X� SRGUXþMLPD� QDJODãHQH� SHM]DåQH� L� WXULVWLþNH�
YULMHGQRVWL��3RG]HPQRP�HNVSORDWDFLMRP�VH�X�QDMPDQMRM�PMHUL�GMHOXMH�QD� WOR��ELOMQL� L�
åLYRWLQMVNL� VYLMHW�� þXYD� VH� UHOMHI� L� JRWRYR� QH� PLMHQMD� FMHORYLWD� SUHSR]QDWOMLYD� VOLND�
NUDMROLND��3ULOLNRP�SRG]HPQH�HNVSORDWDFLMH�� QH�GROD]L�GR� VWYDUDQMD�YHOLNLK�NROLþLQD�
MDORYRJ� PDWHULMDOD� ãWR� VPDQMXMH� SRWUHEX� ]D� YHOLNLP� RGODJDOLãWLPD�� NRMD� QDJU XMX�
RNROLã��=DYUãHQH�JDOHULMH�NRMH�NDUDNWHUL]LUD�YDOLNL�VORERGQL�þYUVWL�SURVWRU�SUXåD�YHOLNH�
PRJXüQRVWL�QMHJRYH�SUHQDPMHQH��=DYUãHQL�SURVWRUL�VH�PRJX�SUHQHPMHQLWL��L]QDMPLWL��
GRN� X� GUXJLP� WUDMH� HNVSORDWDFLMD�� 7R� RPRJXüDYD� VDP� QDþLQ� RWYDUDQMD� L� UDUDGD�
SRG]HPQRJ� OHåLãWD�� 9HOLNL� EURM� QHRYLVQLK� XOD]D� L� VSRMQLK� SURVWRULMD� RPRJXüDYD�
QHRYLVQR� NRULãWHQMH� SRMHGLQLK� SURVWRUD� XQXWDU� NRSD�� 7HPSHUDWXUQH� SULOLNH� X� WLP�
SURVWRULPD�WDNR HU�SRJRGXMX�QMLKRYRM�SUHQDPMHQL��VNODGLãWD�L�VO����
�
��������1DSXãWHQL�NDPHQRORPL�
�
� 2VLP�DNWLYQLK�NDPHQRORPD� L�EURMQL�QDSXãWHQL�NDPHQRORPL�QDJU XMX�RNROLã��
SD� MH� L� QMLKRYRP�REOLNRYDQMX� SRWUHEQR� SRVYHWLWL� GXåQX� SR]RUQRVW�� WM�� SR]DEDYLWL� VH�
UMHãDYDQMHP� REOLNRYDQMD� SRGUXþMD� VWDULK� LVFUSOMHQLK� LOL� QDSXãWHQLK� NDPHQRORPD�� 8�
+UYDWVNRM� SRVWRML� YHOLNL� EURM� QDSXãWHQLK� NDPHQRORPD� RG� NRMLK� MH� VDPR� PDQML� GLR�
]DWYRUHQ�]ERJ� LVFUSOMHQRVWL�PLQHUDOQH� VLURYLQH��GRN�VX�X]URFL�]DWYDUDQMD�YHüLQH�ELOL�
VDVYLP�GUXJH�SULURGH�L�UD]OLþLWL�VX�]D�SRMHGLQD�OHåLãWD��3RWHQFLMDOL�REQRYH�WLK�SURVWRUD�
VX�YHOLNL�R�þHPX�VYMHGRþH�EURMQL�SULPMHUL�X�GUXJLP�GUåDYDPD��7DNR�QSU��VOLND�������
SULND]XMH�SUROD]�NUR]�DQWLþNL�NDPHQRORP�'LRQ\VVRV�X�*UþNRM��NRML�VH�REQDYOMD�SUHPD�
SURMHNWX�XNODSDQMD�X�RNROLã�SRGUXþMD�'LRQ\VVRV�0DUPL�6�$��X�&KDODQGUL��6OLND�������
SULND]XMH� QDSXãWHQL� NDPHQRORP� 6′+RVWDO� X�0LQRUFL� �âSDQMROVND�� VDGD� DGDSWLUDQ� X�
WXULVWLþNX�GHVWLQDFLMX�SUHNR�SURMHNWD�XGUXåHQMD�/LWPLFD��
� 1HGMHOMLYL�GLR�NXOWXUQRJ��SRYLMHVQRJ�L�JUDGLWHOMVNRJ�QDVOMH D�+UYDWVNH�MH�QDã�
NDPHQ�� NDPHQDUVWYR� L� NDPHQRORPL�� 7X� VSDGDMX� L� EURMQL� QDSXãWHQL� NDPHQRORPL� L]�



GRED� 5LPOMDQD�� NRML� GDQDV� SUHGVWDYOMDMX� VYRMHYUVQH� VSRPHQLNH� WHKQLþNH� NXOWXUH�
QHSURFMHQMLYH� YULMHGQRVWL�� 6OLNH� ����� L� ����� SULND]XMX� VWDUL� VDþXYDQL� ULPVNL� GUåDYQL�
NDPHQRORP�5DVRKH� QD� %UDþX� X� NRMHP� VH� YDGLR� NDPHQ� ]D� JUDGQMX� 'LRNOHFLMDQRYH�
SDODþH��8�QMHPX�VX� ULPVNL� URERYL� L�NDåQMHQLFL�XNOHVDOL�X�åLYRM� VWLMHQL�SULPLWLYQL� OLN�
DQWLþNRJ� MXQDND� +HUDNOD�� ,]� VOLND� VH� QD]LUH� GD� ³SULURGQR� UHNXOWLYLUDQL´� ULPVNL�
NDPHQRORP� VYRMLP� L]JOHGRP� QH� QDUXãDYD� FMHORYLWX� VOLNX� RNROLãD�� 9UHPHQRP� MH�
VSRQWDQR�R]HOHQMDYDQMH�SUHNULOR�YHJHWDFLMRP�NRVH�L�]DUDYQMHQH�GLMHORYH�NDPHQRORPD��
GRN�VX�VWUPH�L�RNRPLWH�SORKH�YUHPHQRP�SRSULPLOH�SULURGQX�SDWLQX�RNROLãD��0DQMLP�
]DKYDWLPD�X�RNROLã�RYDNYL�EL�VH�SURVWRUL�GRGDWQR�RERJDWLOL��6OLNH���������������L�������
SULND]XMX�QRYLMH�QDSXãWHQL�NDPHQRORP�VY��1LNROD��NUDM�6HOFD�QD�%UDþX���NRML�WDNR HU�
VYRMLP�L]JOHGRP�QH�QDUXãDYD�ELWQR�RNROLã��YHü�GRQHNOH�SULYODþL�VYRMRP�URPDQWLþQRP�
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