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1DãD QDURGQR�RVORERGLODþND�ERUED�PRåH�VH�SRGHOLWL�X�þHWLUL�HWDSH�VYRJ�UD]YLWND�L�
WR��
3UYR��QD�NDSLWXODFLMX�-XJRVODYLMH�L�SRþHWDN�QDURGQRJ�XVWDQND��NRML�MH�X�VYRP�
]DþHWNX SULPLR�REOLNH�IRUPLUDQMD�PQRJREURMQLK�SDUWL]DQVNLK�RGUHGD�]D�ERUEX�
SURWLY�RNXSDWRUD��
'UXJR��SUHUDVWDQMH�SDUWL]DQVNLK�RGUHGD�X�UHJXODUQH�YRMQH�MHGLQLFH��EDWDOMRQH��
EULJDGH�L�GLYL]LMH�L�VWYDUDQMH�1DURGQR�RVORERGLODþND�YRMVNH�-XJRVODYLMH��
7UHüH��SUHUDVWDQMH�QDURGQR�RVORERGLODþNLK�RGERUD�X�SUDYX�QDURGQR�YODVW�L�
VWYDUDQMH�$QWLIDãLVWLþNRJ�YHüD�QDURGQRJ�RVORER HQMD�-XJRVODYLMH��L�
ýHWYUWR��QD�HWDSX�X�NRMRM�VH�VDGD�QDOD]LPR��D�WR�MH���SUHWYDUDQMH�$QWLIDãLVWLþNRJ�
YHüD QDURGQRJ�RVORER HQMD�-XJRVODYLMH�L]�RSãWH�SDUWLVNRJ�WHOD�X�QDMYLãH�
]DNRQRGDYQR�WHOR�L�VWYDUDQMH�1DFLRQDOQRJ�NRPLWHWD�QDURGQRJ�RVORER HQMD�
-XJRVODYLMH��NDR�SULYUHPHQH�QDURGQH�YODGH��
3UYD�HWDSD��8]URFL�WDNR�EU]H�NDSLWXODFLMH�-XJRVODYLMH�L�SRUREOMDYDQMD�QDãH�]HPOMH�RG�VWUDQH�
QHPDþNLK��WDOLMDQVNLK��PD DUVNLK�L�EXJDUVNLK�RVYDMDþD��GDQDV�VX�YHü�VDVYLP�MDVQL�YHüLQL�
QDãHJ�QDURGD��'YDGHVHWRJRGLãQMH�XJQMHWDYDQMH�QDURGD�-XJRVODYLMH��NDR�ãWR�VX�+UYDWL��
0DNHGRQFL��6ORYHQFL�L�GUXJL��RG�ãDNH�YHOLNRVUSVNLK�KHJHPRQLVWD��GDOMH��QHþXYHQD�NRUXSFLMD�
YODGDMXüLK�NUXJRYD�XQXWDU�]HPOMH�L�QMLKRYR�SRYH]LYDQMH�X�LQRVWUDQVWYX�VD�QDMUHDNFLRQDUQLMLP�
NUXJRYLPD��D�QDURþLWR�QHPDþNLP�L�WDOLMDQVNLP��X�FLOMX�RGUåDQMD�QD�YODVWL��]DWLP�QHþXYHQR�
L]GDMVWYR�L�ãSLMXQDåD�X�QDãRM�YRMVFL��D�QDURþLWR�X�JHQHUDOãWDEX���VYH�VX�WR�ELOL�X]URFL�
NDWDVWURIDOQRJ�L�VUDPRWQRJ�SRUD]D�MXJRVORYHQVNLK�DUPLMD�X�UDWX��7DM�MH�SRUD]�LPDR�



�
NDWDVWURIDOQH�SRVOHGLFH�]D�QDURGH� -XJRVODYLMH��.UDOM�L�YODGD��]DMHGQR�VD�
JUXSRP�OMXGL�NRML�VX�ELOL�RGJRYRUQL�]D�WDNYX�VXGELQX�QDãH�]HPOMH��SREHJOL�VX�X�LQRVWUDQVWYR��
-XJRVODYLMD�MH�ELOD�UDVNRPDGDQD�L�SRVWDOD�MH�SOHQRP�WDNYLK�RVYDMDþNLK�SOMDþNDãD��NDNYLK�QH�
SR]QDMH�LVWRULMD��8�]HPOML�MH�QDVWDR�QHþXYHQ�WHURU�L�LVWUHEOMLYDQMH�QH�VDPR�QDMQDSUHGQLMLK�
OMXGL��QHJR�LVWUHEOMLYDQMH�þLWDYRJ�VUSVNRJ�VWDQRYQLãWYD�X�+UYDWVNRM��%RVQL�L�+HUFHJRYLQL��
9RMYRGLQL��VORYHQDþNRJ�VWDQRYQLãWYD�X�6ORYHQLML�LWG��1HPDþNL�L�WDOLMDQVNL�RVYDMDþL�GRYHOL�VX�X�
+UYDWVNRM�QD�YODVW�NUYDYH�XVWDãNH�]YHUL��D�X�6UELML�QDMRJDYQLMHJ�L]GDMQLND�1HGLüD��SRPRüX�
NRMLK�VX�SRþHOL�L]YUãDYDWL�VYRM�SDNOHQL�SODQ�LVWUHEOMHQMD�6ODYHQD�QD�%DONDQX��8�WRM�WHãNRM��VD�
VLJXUQRãüX�PRJX�UHüL�QDMWHåRM�VLWXDFLML�X�LVWRULML�QDãLK�QDURGD��QDãOD�VH�MHGQD��MHGLQD�
RUJDQL]DFLMD�X�QDãRM�]HPOML��NRMD�VH����JRGLQD�QDOD]LOD�WDNR�UHüL�L]YDQ�]DNRQD�L�ELOD�
SURJDQMHQD�RG�VYLK�YODVWRGUåDFD�X�-XJRVODYLML��D�NRMD�MH�VYH�VYRMH�LVNXVWYR�L�RUJDQL]DWRUVNH�
VSRVREQRVWL��VYH�VYRMH�RSUREDQH�ERUFH��VWDYLOD�X�VOXåEX�VYRJ�SRUREOMHQRJ�QDURGD��-HGLQR�
MH .RPXQLVWLþND�SDUWLMD�ELOD�WD��NRMD�MH�SRYHOD�QDURG�QD�RUXåDQL�XVWDQDN��NRMD�QLMH�NORQXOD�
GXKRP��YHü�MH�YLVRNR�GLJOD�]DVWDYX�RVORERGLODþNH�ERUEH�L�NRMD�MH�GR�GDQDV�X�WRM�ERUEL��
]DMHGQR�VD�VYRMLP�QDURGRP��XVWUDMDOD��
3RþHOL�VX�VH�VWYDUDWL�SDUWL]DQVNL�RGUHGL��QDMSUH�X�6UELML��%RVQL�L�+HUFHJRYLQL��SD�
RQGD�RSãWL�QDURGQL�XVWDQDN�X�PHVHFX�MXOX�X�&UQRM�*RUL��]DWLP�ãLUHQMH�
SDUWL]DQVNRJ�SRNUHWD�X�+UYDWVNRM��6ORYHQLML�LWG��6YH�MH�WR�SRND]DOR�GD�MH�QDãD�
]HPOMD��L�DNR�SRUREOMHQD��RVWDOD�QHSRNRUHQD��L�GD�VX�QDãL�QDURGL�VSUHPQL�
GRSULQHWL�L�QDMYHüH�åUWYH�]D�VYRMH�RVORER HQMH��0DOHQL��VNRUR�JRORUXNL�SDUWL]DQVNL�
RGUHGL�SRþHOL�VX�EU]R�UDVWL�L�UD]YLMDWL�VH�X�NUXSQH�MHGLQLFH��NRMH�VX�RWLPDOH�RG�
QHSULMDWHOMD�RUXåMH��]DGDYDOH�QHSULMDWHOMX�VYH�MDþH�L�MDþH�XGDUFH�L�SRND]DOH�GD�VH�
QH PRJX�XQLãWLWL�XVSUNRV�VYLP�QHPDþNLP��WDOLMDQVNLP�L�RVWDOLP�RVYDMDþNLP�
VQDJDPD��NRMH�VX�ELOH�XSXüLYDQH�X�ERUEX�]D�XJXãLYDQMH�SDUWL]DQVNRJ�SRNUHWD�X�
UD]QLP�NUDMHYLPD�]HPOMH��
2GROHYDMXüL�WDNR�VYLP�QDYDODPD�QHSULMDWHOMD�L�SUHWYDUDMXüL�VH�VYH�YLãH�X�NUXSQH�
SDUWL]DQVNH�MHGLQLFH��RGOXNRP�9UKRYQRJ�ãWDED�X�MHVHQ������JRGLQH��SDUWL]DQVNL�
RGUHGL�IRUPLUDQL�VX�X�UHJXODUQH�YRMQH�MHGLQLFH��WM��VWYRUHQD�MH�1DURGQR�
RVORERGLODþND�YRMVND�-XJRVODYLMH��
1DVWDMH�GUXJD�HWDSD�X�QDURGQRRVORERGLODþNRM�ERUEL��6WYRUHQH�VX�EULJDGH��GLYL]LMH�
L NRUSXVL��RVORER HQD�VX�þLWDYD�SRGUXþMD�RG�QHSULMDWHOMD�L�QMLKRYLK�XVWDãNLK�L�
þHWQLþNLK�VOXJX��1DãD�PODGD�1DURGQR�RVORERGLODþND�YRMVND�SRND]DOD�MH�RGPDK��
LVSRþHWND��GD�MH�VSRVREQD�UHãLWL�L�QDMWHåH�]DGDWNH��2VORER HQL�VX�PQRJREURMQL�
JUDGRYL�QD�SULPHU��/LYQR��*ODPRþ��0UNRQMLü�JUDG��-DMFH��.OMXþ��%LKDü��.UXSD��
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6OXQM�LWG��6WYDUDQMHP�1DURGQRRVORERGLODþNH� YRMVNH�QDVWDR�MH�QRYL�SROHW�
XVWDQND�X�NUDMHYLPD�JGH�MH�GR�WDGD�YODGDOR�UHODWLYQR�]DWLãMH��
8 WRP�UD]GREOMX�QDURGQR�RVORERGLODþND�ERUED�GRELMD�VYH�VWDELOQLML�REOLN��D�VDPLP�
WLP�L�SRYHUHQMH�VYH�ãLULK�QDURGQLK�PDVD�X�VYLP�NUDMHYLPD�-XJRVODYLMH��
1DURGQRRVORERGLODþNL�RGERUL��NRML�VX�VH�GR�WDGD�VWYDUDOL�QD�RVORER HQRM�WHULWRULML��
SRþHOL�VX�VH�VWYDUDWL�L�QD�SROXRVORER HQRM��SD�þDN�L�QD�RNXSLUDQRM�WHULWRULML��MHU�MH�
WD�QRYD�NOLFD�QDURGQH�YODVWL�X�QDURGX�SRVWDMDOD�VYH�SRSXODUQLMD�L�QDURG�VH�SUHPD�
QMRM�RGQRVLR�VD�VYH�YHüLP�SRYHUHQMHP��'RN�VX�LVSRþHWND�QDURGQR�RVORERGLODþNL�
RGERUL�ELOL�VWYDUDQL�YLãH�NDR�SRPRüQL�RUJDQL�SDUWL]DQVNLK�RGUHGD�X�YR HQMX�
RVORERGLODþNRJ�UDWD��X�YUHPH�VWYDUDQMD�1DURGQR�RVORERGLODþNH�YRMVNH�WL�VH�
RGERUL�SUHWYDUDMX�X�MHGLQX�L�SUDYX�QDURGQX�YODVW��3UHG�QMLK�VX�VH�VDGD�SRVWDYOMDOL�L�
PQRJL�GUXJL�]DGDFL�RVLP�SRPDJDQMD�SDUWL]DQVNLP�MHGLQLFDPD�L�1DURGQR�RVORER�
GLODþNRM�YRMVFL��1DVWDMH�WUHüD�HWDSD��NRMD�MH�QXåQR�QDPHWQXOD�VWYDUDQMH�MHGQRJ�
MHGLQVWYHQRJ�RSãWHSDUWLMVNRJ�QDURGQRJ�WHOD�NRMH�üH�ELWL�FHQWUDOQL�RUJDQ�L�NRMH�üH�
XMHGLQLWL�VYH�WH�L�VWYDUDWL�QRYH�QDURGQR�RVORERGLODþNH�RGERUH��
6D]YDQD�MH�LVWRULMVND�VNXSãWLQD�$QWLIDãLVWLþNRJ�YHüD�QDURGQRJ�RVORER HQMD�
-XJRVODYLMH�X�%LKDüX��1D�WRM�VX�VNXSãWLQL�GRQHWH�YHOLNH�L�YDåQH�RGOXNH��6WYRUHQ�MH�
SR SUYL�SXW��SRVOH�RNXSDFLMH�QDãH�]HPOMH��MHGDQ�FHQWUDOQL�SROLWLþNL�RUJDQ�RG�
SUHGVWDYQLND�VYLK�QDURGD�-XJRVODYLMH��3R�SUYL�VH�SXW�VDVWDOR�MHGQR�QDURGQR�
SUHGVWDYQLãWYR��NRMH�MH�SRQLNOD�L]�VDPRJ�QDURGD��L�WR�X�QDMWHåLP�þDVRYLPD�
QMHJRYH�LVWRULMH��L�SUHG�NRMLP�MH�9UKRYQL�ãWDE�PRJDR�GD�RGJRYDUD�]D�VYRM�
GRWDGDãQML�UDG��
6WYDUDQMH�$QWLIDãLVWLþNRJ�YHüD�QDURGQRJ�RVORER HQMD�-XJRVODYLMH�MHVWH�MHGQD�RG�
QDMYHüLK�WHNRYLQD�QDãH�QDURGQR�RVORERGLODþNH�ERUEH�GR�WRJ�YUHPHQD��3RORåHQL�
VX�WHPHOML�QD�NRMLPD�VH�JUDGL�MHGQR�QRYR��SUDYHGQLMH�XUH HQMH�X�]HPOMDPD�
-XJRVODYLMH��SRORåHQL�VX�WHPHOML�QD�NRMLPD�VH�VWYDUD�LVWLQVNR�EUDWVWYR�L�
UDYQRSUDYQRVW�VYLK�QDURGD�-XJRVODYLMH��WHPHOML�MHGQH�SUDYH��LVWLQVNL�
GHPRNUDWVNH��QDURGQH�YODGDYLQH��6WYDUDQMHP�=HPDOMVNRJ�DQWLIDãLVWLþNRJ�YHüD�
+UYDWVNH��D�MRã�SUH�WRJD�VWYDUDQMHP�VORYHQDþNH�2VYRERGLOQH�IURQWH�L�QMHQRJ�
L]YUãQRJ�RUJDQD��SRþHOL�VX�VH�VSURYRGLWL�X�SUDNVL�SULQFLSL�R�UDYQRSUDYQRVWL�
QDURGD�-XJRVODYLMH��SRþHOH�VX�VH�RVWYDULYDWL�YHNRYQH�WHåQMH�SRMHGLQLK�QDURGD�
-XJRVODYLMH�GD�VDPL�VRERP�XSUDYOMDMX��
8 WRNX�JRGLQH�GDQD��RWNDNR�MH�RVQRYDQR�$QWLIDãLVWLþNR�YHüH�QDURGQRJ�
RVORER HQMD�-XJRVODYLMH��GRJRGLOH�VX�VH�YHOLNH�SURPHQH�QH�VDPR�X�QDãRM�]HPOML��
YHü L�X�þLWDYRP�VYHWX��0L�VPR��QDURþLWR�X�WRNX�RYH�JRGLQH�GDQD��PRUDOL�YRGLWL�
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WHãNH�L�NUYDYH�ERUEH�VD�RNXSDWRURP��3UHG� QDãX�1DURGQR�RVORERGLODþNX�
YRMVNX�ELOL�VX�SRVWDYOMHQL�YHOLNL��DOL�þDVQL�]DGDFL��8�UD]GREOMX�RG�ãHVW�PHVHFL��RG�
MDQXDUD�SD�VYH�GR�PHVHFD�MXOD������JRGLQH��PL�VPR�SUHEURGLOL�GYH�YHOLNH�
QHSULMDWHOMVNH�RIDQ]LYH��þHWYUWX�L�SHWX��NRMH�VX�ELOH�SUHGX]HWH�V�FLOMHP�GD�XQLãWH�
QDãX�1DURGQR�RVORERGLODþNX�YRMVNX�L�SRQRYR�RNXSLUDMX�QDãX�RVORER HQX�
WHULWRULMX��7R�VX�ELOD�WHãND�LVNXãHQMD�]D�QDãX�1DURGQR�RVORERGLODþNX�YRMVNX��
,]GUåDOL�VPR�RJURPQH�QDSRUH�X�NRMLPD�VX�VLQRYL�QDãLK�QDURGD�SRND]DOL�WDNYD�
QHþXYHQD�MXQDãWYD�L�VDPRRGULFDQMD��VD�NRMLPD�üH�VH�YHNRYLPD�SRQRVLWL�
SRNROHQMD�QDãLK�QDURGD��%H]�RE]LUD�QD�RJURPQX�EURMþDQX�L�WHKQLþNX�QDGPRüQRVW�
QHSULMDWHOMD��QMHPX�QLMH�XVSHOR�GD�XQLãWL�MH]JUR�QDãH�1DURGQR�RVORERGLODþNH�
YRMVNH��1DSURWLY��RQ�MH�SUHWUSHR�RJURPQH�JXELWNH��D�PL�VPR�WRP�WHãNRP�L�
NUYDYRP�ERUERP�VWHNOL�SUHG�þLWDYLP�QDSUHGQLP�VYHWRP�YHOLNH�VLPSDWLMH�L�GLYOMHQMH�
V MHGQH�VWUDQH��D�V�GUXJH����SR�SUYL�SXW�VX�6DYH]QLFL�SRþHOL�SUL]QDYDWL�QDãX�
1DURGQR�RVORERGLODþNX�YRMVNX�WLPH��ãWR�VX�SRVODOL�X�9UKRYQL�ãWDE�1DURGQR�
RVORERGLODþNH�YRMVNH�L�SDUWL]DQVNLK�RGUHGD�-XJRVODYLMH�VYRMX�YRMQX�PLVLMX��8�WRNX�
WLK�YHOLNLK�ERUEL��QDURþLWR�X�WRNX�SHWH�RIDQ]LYH��PL�VPR�SUHWUSHOL�WHãNH�JXELWNH��
3DOH VX�KLOMDGH�QDMEROMLK�VLQRYD�QDãLK�QDURGD��0HGX�QMLPD�VH�QDOD]H�L�þODQRYL�
,]YUãQRJ�RGERUD�$QWLIDãLVWLþNRJ�YHüD�QDURGQRJ�RVORER HQMD�-XJRVODYLMH��1XULMD�
3R]GHUDF��9HVHOLQ�0DVOHãD��6LPD�0LORãHYLü�L�QHNROLNR�þODQRYD�$912-�D��7R�VX�
WHãNL�L�QHQDGRNQDGLYL�JXELFL��2GDMPR�SRþDVW�RYLP�VODYQLP�VLQRYLPD�QDãHJ�
QDURGD��NRML�VX�GDOL�VYRMH�GUDJRFHQH�åLYRWH�]D�EROMX�L�VUHWQLMX�EXGXüQRVW�QDURGD�
-XJRVODYLMH��
7UHEDOR�MH�SUROLWL�SRWRNH�GUDJRFHQH�QDURGQH�NUYL��WUHEDOR�MH�GD�GHVHFL�KLOMDGD�
QDMEROMLK�VLQRYD�QDãLK�QDURGD�SRORåH�VYRMH�åLYRWH�X�WRNX�GYRJRGLãQMH�QHMHGQDNH�
ERUEH�VD�QHSULMDWHOMHP��GD�EL�QD�NUDMX�LVWLQD�R�VWYDUQRP�SRORåDMX�X�-XJRVODYLML�
SURNUþLOD�VHEL�SXW�SUHG�VYHWVNRP�MDYQRãüX��0RåGD�QLNDGD�QL�MHGDQ�PDOL�QDURG�
QLMH�WDNR�VNXSR�GRãDR�GR�WRJD�GD�XYHUL�VYHWVNX�MDYQRVW�GD�MH�NUY��NRMD�MH�
SUROLYHQD�X�-XJRVODYLML�QMHJRYD�NUY��D�QH�RQLK�VUDPQLK�L]GDMQLND�þLMH�SRJODYLFH�
XåLYDMX�JRVWRSULPVWYR�X�VDYH]QLþNLP�]HPOMDPD��
-HGQD�QHþXYHQD�SUHYDUD�þLWDYH�SRãWHQH�VYHWVNH�MDYQRVWL�UDVNULQNDQD�MH�X�
SHULRGX�RYH�JRGLQH�GDQD��,]GDMQLþND�ORQGRQVND�YODGD�SUHNR�GYH�JRGLQH�YDUDOD�MH�
þLWDY�VYHW�WLPH�ãWR�MH�JRYRULOD��GD�ERUEX�X�-XJRVODYLML�YRGL�QMH]LQ�PLQLVWDU�'UDåD�
0LKDLORYLü��'D�EL�LURQLMD�ELOD�MRã�YHüD��þHWQLþNH�EDQGH�QD�þHOX�VD�WLP�PLQLVWURP�
L]GDMQLNRP��YRGLOH�VX�NUR]�þLWDYR�WR�YUHPH�L�MRã�GDQDV�YRGH�ERUEX�SURWLY�1DURGQR�
RVORERGLODþNH�YRMVNH�L�SDUWL]DQVNLK�RGUHGD��QD�VWUDQL�RNXSDWRUD��$OL�WH�



�
SRNYDUHQMDNH�QLãWD�QLMH�VPHWDOR�GD�X�LVWD� YUHPH�SULNDåX�XVSHKH�1DURGQR�
RVORERGLODþNH�YRMVNH�VYRMLP�XVSHVLPD��=D�YUHPH�þHWYUWH�RIDQ]LYH�L]GDMQLN�'UDåD�
0LKDLORYLü�QDSUDYLR�MH�VSRUD]XP�VD�1HPFLPD��7DOLMDQLPD�L�XVWDãDPD�GD�]DMHGQR�
]DGDMX�VPUWQL�XGDUDF�QDãRM�1DURGQR�RVORERGLODþNRM�YRMVFL��0QRJREURMQL�
GRNXPHQWL��NRML�VX�QDP��SDOL�X�UXNH�]D�YUHPH�QDãH�RIDQ]LYH�SURWLY�þHWQLND�'UDåH�
0LKDLORYLüD��MDVQR�RWNULYDMX�WDM�SDNOHQL�SODQ�L�QHþXYHQX�L]GDMX�WLK�QDURGQLK�L]URGD��
.DR�ãWR�MH�YHü�QDãRM�MDYQRVWL�SR]QDWR��]D�YUHPH�YHOLNLK�L�VODYQLK�ERUEL�QD�UHFL�
1HUHWYL�L�NRG�*RUQMHJ�9DNXID��'UDåD�0LKDLORYLü�MH�VDNXSLR�VYX�VYRMX�YRMVNX�X�
6UELML��6DQGåDNX��&UQRM�*RUL��+HUFHJRYLQL�L�LVWRþQRM�%RVQL��VYHJD�RNR��������
þHWQLND��L�GRYHR�LK�QD�1HUHWYX�GD�EL�QDP�WX�]DELOL�QRå�X�OHGD��1DãH�VODYRP�
RYHQþDQH�,��,,��,,,�L�9,,�GLYL]LMD�L�MHGLQLFH��;�GDOPDWLQVNH�GLYL]LMH�UD]ELOH�VX�QH�
VDPR�1HPFH��XVWDãH�L�7DOLMDQH�QD�UHFL�1HUHWYL��YHü�VX�SUHãOH�L�X�RGOXþQX�
RIDQ]LYX�SURWLY�þHWQLND�'UDåH�0LKDLORYLüD�JRQHüL�JD�RG�1HUHWYH�GR�.RODãLQD��JGH�
VX�PX�]DGDOH�NRQDþDQ�XGDUDF�L�OLNYLGLUDOH�QMHJRYH�þHWQLNH�NDR�QHNX�R]ELOMQX�
YRMQLþNX�VQDJX��
6YH�VX�WR�þLQMHQLFH�NRMH�L]GDMQLþND�L]EHJOLþND�ORQGRQVND�YODGD�QLMH�PRJOD�
]DWDãNDYDWL�SUHG�VYHWVNRP�MDYQRãüX��7DNR�MH�SUHYDUD�ELOD�NRQDþQR�RWNULYHQD��
8VOHG�GRJD DMD�L]YDQ�QDãH�]HPOMH��WM��XVOHG�SREHGD�VODYQH�&UYHQH�DUPLMH�QD�
,VWRþQRP�IURQWX�L�UD]ELMDQMD�HOLWQLK�+LWOHURYLK�DUPLMD��VWYRUHQL�VX�ELOL�XVORYL�]D�
SREHGH�RVWDOLK�6DYH]QLND��(QJOHVNH�L�$PHULNH�X�$IULFL��VWYRUHQL�VX�ELOL�XVORYL�]D�
LVNUFDYDQMH�6DYH]QLND�QD�6LFLOLMX�L�QD�NUDMX�X�,WDOLMX�L�]D�NDSLWXODFLMX�JODYQRJ�
+LWOHURYRJ�SDUWQHUD��IDãLVWLþNH�,WDOLMH��2YGH�PRUDP�GD�QDJODVLP��GD�MH�NRG�
L]EDFLYDQMD�,WDOLMH�L]�VWURMD�YHOLNX�XORJX�RGLJUDOD�L�QDãD�1DURGQR�RVORERGLODþND�
YRMVND��NRMD�MH�þLWDYR�YUHPH�X�WRNX�RYRJ��UDWD�SULNRYDOD�X]�VHEH�������WDOLMDQVNLK�
GLYL]LMD��-Rã�GR�NDSLWXODFLMH�,WDOLMH��MHGLQLFH�QDãH�1DURGQR�RVORERGLODþNH�YRMVNH��
SUHãDYãL�SRQRYQR�X�RIDQ]LYX�SRVOH�SHWH�RIDQ]LYH�QHSULMDWHOMD��RVORERGLOH�VX�
VNRUR�þLWDYX�LVWRþQX�%RVQX��YHüL�GHR�FHQWUDOQH�%RVQH�L�%RVDQVNX�NUDMLQX��
.DSLWXODFLMRP�,WDOLMH�L�UD]RUXåDQMHP�GHVHW�WDOLMDQVNLK�GLYL]LMD�X�QDãRM�]HPOML��QDãD�
MH�1DURGQRRVORERGLODþND�YRMVND�GRãOD�QH�VDPR�GR�YHOLNRJ�QDRUXåDQMD��YHü�MH�L�
VDPD�QDUDVOD�QDMPDQMH�]D�������QRYLK�ERUDFD�L�RVORERGLOD�QRYH�YHOLNH�SUHGHOH�X�
'DOPDFLML��6ORYHQLML�LWG��1D�WDM�VX�QDþLQ�VWYRUHQL�XVORYL�]D�QRYH�SREHGQLþNH�
RSHUDFLMH�MHGLQLFD�1DURGQRRVORERGLODþNH�YRMVNH�V�MHGQH�VWUDQH��D�V�GUXJH�VWUDQH�
QDãD�1DURGQR�RVORERGLODþND�YRMVND�VWHNOD�MH�NRG�6DYH]QLND�JODV�R]ELOMQRJ�
YRMQLþNRJ�IDNWRUD��V�NRMLP�GDQDV�UDþXQDMX�QH�VDPR�6DYH]QLFL�NDR�VD�VYRMLP�
VDYH]QLNRP��QHJR�L�IDãLVWLþNL�RVYDMDþL�NDR�V�SURWLYQLNRP��NRML�YHåH�X]�VHEH�YHOLNL�



�
EURM�QMLKRYLK�GLYL]LMD��3RVOH�NDSLWXODFLMH�,WDOLMH� GRãOR�MH�GR�QHYL HQRJ�SROHWD�
QDURGQRJ�XVWDQND�X�'DOPDFLML��6ORYHQLML��SD�L�X�RVWDORM�+UYDWVNRM��7DNR�GDQDV�
QHPD�YLãH�QL�MHGQH�REODVWL�X�-XJRVODYLML�JGH�VH�QLMH�UDVSODPVDR�SODPHQ�
QDURGQRJ�XVWDQND��'R����QRYHPEUD�RYH�JRGLQH�RVORER HQL�VX�RJURPQL�QRYL�
SURVWRUL�QDãH�]HPOMH��2VORER HQ�MH�YHOLNL�GHR�'DOPDFLMH�VD�RVWUYLPD��YHOLNL�GHR�
+UYDWVNRJ�SULPRUMD��YHOLNL�GHR�6ORYHQLMH��%RVDQVNH�NUDMLQH��þLWDYD�LVWRþQD�%RVQD��
YHOLNL�GHR�FHQWUDOQH�%RVQH��þLWDY�6DQGåDN��YHOLNL�GHR�&UQH�*RUH�L�MHGDQ�GHR�
+HUFHJRYLQH��
1HNROLNR�QDãLK�GLYL]LMD�YHü�VX�SUHãOR�JUDQLFX�L]PH X 6DQGåDND�L�6UELMH�L�SRþHOH�
SRQRYQR�RVORED DWL�VUSVNL�QDURG�RG�QHPDþNLK�L�EXJDUVNLK�RVYDMDþD��1HGLüHYH�
YRMVNH�L�þHWQLþNLK�EDQGL�'UDåH�0LKDLORYLüD��-HGQD�RG�YUOR�]QDþDMQLK�þLQMHQLFD�
MHVWH�GD�VX�QDãH�SDUWL]DQVNH�VQDJH�X�0DNHGRQLML�X�SRVOHGQMH�YUHPH�SRVWLJOH�
]QDWQH XVSHKH�L�YHü�SR�GUXJL�SXW�]DX]HOH�.LþHYR��'HEDU�L�WDNR�VWYRULOH�XVORYH�]D�
MRã�MDþH�UD]YLMDQMH�SDUWL]DQVNRJ�SRNUHWD�X�0DNHGRQLML��3DUWL]DQVNL�SRNUHW�X�
0DNHGRQLML�XVNR�MH�SRYH]DQ�VD�SDUWL]DQVNLP�SRNUHWRP�X�$OEDQLML�L�*UþNRM�L�X�LVWR�
YUHPH�MDYOMD�VH�NDR�R]ELOMQD�SRGUãND�X�UD]YLMDQMX�SDUWL]DQVNRJ�SRNUHWD�L�X�VDPRM�
%XJDUVNRM��
-HGDQ�RG�QDMOHSãLK�XVSHKD�QDãHJ�QDURGQRJ�XVWDQND��NRML�LPD�YHOLNL�LVWRULMVNL�
]QDþDM��MHVWH�RVORER HQMH�,VWUH�L�6ORYHQVNRJ�SULPRUMD�SRVOH�NDSLWXODFLMH�,WDOLMH��
���JRGLãQMH�URSVWYR�VORYHQVNRJ�L�KUYDWVNRJ�QDURGD�QLMH�PRJOR��XSUNRV�VYLP�
QDSRULPD�IDãLVWD��RGX]HWL�QDãRM�SRUREOMHQRM�EUDüL�QMLKRYR�QDFLRQDOQR�REHOHåMH�L�
RVODELWL�QMLKRYH�WHåQMH�]D�VMHGLQMHQMHP�VD�VYRMRP�EUDüRP�L�RVWDOLP�QDURGLPD�
-XJRVODYLMH��
.DR ãWR�VH�YHü�L]�QDSUHG�L]ORåHQRJ�YLGL�VLWXDFLMD�VH�X�-XJRVODYLML�L�X�VYHWX��
QDURþLWR�SRVOHGQMH�JRGLQH��SRWSXQR�L]PHQLOD��=DKYDOMXMXüL�SREHGDPD�&UYHQH�
DUPLMH��+LWOHURYD�UDWQD�PDãLQD�VWRML�SUHG�NDWDVWURIRP��D�SREHGD�QDG�RYLP�
QDMYHüLP�QHSULMDWHOMHP�þRYHþDQVWYD�YHü�QLMH�GDOHNR��8�WRNX�RYH�JRGLQH�GDQD�
UDVSDR�VH�IDãLVWLþNL�EORN��,WDOLMD�MH�L]EDþHQD�L]�VWURMD��.RG�+LWOHURYLK�VDWHOLWD�YODGD�
MRã�YHüD�]DEXQD�L�UDVSDGDQMH��2GQRVL�L]PH X 6DYH]QLND��6RYMHWVNRJ�6DYH]D��
(QJOHVNH�L�$PHULNH��SRVWDMX�VYH�þYUãüL��ãWR�MH�QDURþLWR�GRãOR�GR�L]UDåDMD�QD�
0RVNRYVNRM�NRQIHUHQFLML�SUHGVWDYQLND�RYLK�WULMX�YHOLNLK�VDYH]QLþNLK�VLOD��6YH�RYH�
þLQMHQLFH�LPDMX�RJURPQL�]QDþDM�L�]D�QDãX�QDURGQR�RVORERGLODþNX�ERUEX��9HUD�X�
EOLVNX�SREHGX�L�NRQDþQR�RVORER HQMH�QDãLK�QDURGD�LVSRG�RNXSDWRUVNRJ�MDUPD�
]DKYDWD�VYH�ãLUH�VORMHYH�QDURGD�-XJRVODYLMH��ãWR�VH�L]UDåDYD�X�PDVRYQRP�SULOLYX�
QRYLK�ERUDFD�X�1DURGQR�RVORERGLODþNX�YRMVNX��ãWR�VH�L]UDåDYD�X�SULVWXSDQMX�



�
QDãRM�QDURGQR�RVORERGLODþNRM�ERUEL�PQRJLK� LVWDNQXWLK�SROLWLþNLK��NXOWXUQLK�L�
MDYQLK�UDGQLND�X�VYLP�]HPOMDPD�-XJRVODYLMH��6YH�WR�XWLþH��V�GUXJH�VWUDQH��QD�VYH�
EUåL�UDVSDG�PDULRQHWVNLK�GUåDYQLK�DSDUDWD�3DYHOLüD�L�1HGLüD��L�QD�WDM�QDþLQ�QD�
VODEOMHQMH�RNXSDWRUVNLK�SR]LFLMD�X�QDãRM�]HPOML��
1R�MHGQR�VH�QLMH�L]PHQLOR�QL�X�WRNX�SRVOHGQMH�JRGLQH�GDQD��XSUNRV�VYLP�
þLQMHQLFDPD�NRMH�VPR�QDSUHG�QDYHOL��D�WR�MH�SROLWLND�L]GDMQLþNH�L]EHJOLþNH�YODGH��
NRMD�VH�VDGD�QDOD]L�X�.DLUX�L�NRMD��QDåDORVW��MRã�XYHN�YDåL�SUHG�QDãLP�
6DYH]QLFLPD�NDR�OHJLWLPQL�SUHGVWDYQLN�QDURGD�-XJRVODYLMH��1HPDP�QDPHUX�GD�X�
RYRP�NUDWNRP�L]YHãWDMX�XOD]LP�SRGUREQLMH�X�WR�]DãWR�MH�WR�WDNR��]DãWR�6DYH]QLFL�
WUSH�WX�YODGX�NRMD�QHPD�QLNDNYD�RVORQFD�X�QDãHP�QDURGX��MHU�VDUD XMH�SUHNR�
VYRJ�PLQLVWUD�'UDåH�0LKDLORYLüD�VD�RNXSDWRURP�YHü�GYH�L�SR�JRGLQH�SURWLY�QDãH�
1DURGQR�RVORERGLODþNH�YRMVNH��RGQRVQR�SURWLY�QDURGD�-XJRVODYLMH��NRMD�MH�
L]UD]LWR�UHDNFLRQDUQD�L�YHOLNRVUSVND��ãWR�VH�QDURþLWD�YLGL�L]�QMHQRJ�VDVWDYD��MHU�X�
QMRM�XþHVWYXMX�WDNYL�OMXGL��NDR�ãWR�MH�SR]QDWL�ãHVWRMDQXDUDF�3HUD�äLYNRYLü�L�GUXJL��
$OL MHGQR�PRJX�ND]DWL��QHPD�QL�MHGQRJ�ERUFD�X�1DURGQR�RVORERGLODþNRM�YRMVFL�L�
SDUWL]DQVNLP�RGUHGLPD��QL�MHGQRJ�URGROMXED��NRML�XþHVWYXMH�X�GDQDãQMRM�GLYRYVNRM�
ERUEL��NRML�QH�EL�RVHWLR�ERO�X�VUFX��NRML�QH�EL�RVHWLR�RJRUþHQMH�VYDNL�SXW��NDGD�
SRPLVOL�GD�WD�YODGD��NRMD�LPD�QD�GXãL�WROLNR�]ORþLQD�L�NRMD�VSDGD�QD�OLVWX�UDWQLK�
NULYDFD��MRã�XYHN�VHGL�L�XåLYD�JRVWRSULPVWYR�QDãLK�6DYH]QLND��1DPD�MH�YUOR�GREUR�
SR]QDWR��GD�WD�YODGD�þLQL�VYH�ãWR�PRåH�GD�VH�QD�ELOR�NRML�QDþLQ�SURNULMXPþDUL�X�
QDãX ]HPOMX��D�WR�LVWR�YUHGL�L�]D�NUDOMD��SUH�QR�ãWR�QDURG�UHNQH�VYRMX�RGOXþQX�UHþ�
R QMLKRYRM�VXGELQL��0L�]QDPR�L�WR��GD�SRVWRMH�X�LQRVWUDQVWYX�L]YHVQL�UHDNFLRQDUQL�
NUXJRYL�NRML�SRGXSLUX�WX�YODGX�L�NUDOMD�X�QMLKRYLP�QDVWRMDQMLPD��$OL�PL�]QDPR�L�WR��
GD RJURPQD�YHüLQD�QDSUHGQLK�GHPRNUDWVNLK�HOHPHQDWD�X�VDYH]QLþNLP�]HPOMDPD�
LVNUHQR�åHOL�GD�QDã�QDURG�VDP�RGOXþL�R�VYRMRM�VXGELQL�L�VWYRUL�WDNYR�GUåDYQR�
XUH HQMH��NDNYR�QD H ]D�SRWUHEQR��
1DV VX�NOHYHWDOL�L�MRã�NOHYHüX�VD�VYLK�VWUDQD��DOL�SR�MHGLQVWYHQRP�SODQX��6YL�
RNXSDWRUL��QMLKRYL�NYLVOLQ]L���SURGDQH�L]GDMLFH��XVWDãH��QHGLüHYFL��þHWQLFL�'UDåH�
0LKDLORYLüD�X�]HPOML�L�QMLKRYL�JRVSRGDUL�X�LQRVWUDQVWYX���JRYRULOL�VX�L�JRYRUH�GD�MH�
QDãD QDURGQRRVORERGLODþND�ERUED�X�-XJRVODYLML�þLVWD�NRPXQLVWLþND�VWYDU��
EROMãHYL]DFLMD�]HPOMH��SRNXãDML�NRPXQLVWD�GD�X]PX�YODVW��XNLGDQMH�SULYDWQH�
VYRMLQH��XQLãWHQMH�FUNYH�L�YHUH��XQLãWHQMH�NXOWXUH�LWG���LWG��2YH�VX�NOHYHWH�VWDUH�L�
RWUFDQH��2QH�VX�SRQLNOH�X�*HEHOVRYRM�NXMQL�L�VDGD�VX�SRVWDOH�JODMKãDOWRYDQD�
KUDQD��NRMRP�*HEHOVRYL�LVWRPLãOMHQLFL�KUDQH�VWDQRYQLãWYR�ª1RYH�(YURSH©��L�
SRNXãDYDMX�MH�HNVSRUWRYDWL�L�L]YDQ�(YURSH��$OL�X�WH�ODåL�PDOR�NR�YLãH�YHUXMH��D�



�
QDMPDQMH�QDURGL�-XJRVODYLMH��1DãD�ERUED�]D� RSVWDQDN�VXYLãH�MH�NUYDYD�L�WHãND��
PQRJR�L�SUHPQRJR�VX�QDãL�QDURGL�X�WRNX�RYH�WUL�JRGLQH�SUHSDWLOL��GD�EL�LK�VH�
PRJOR�WDNYLP�RWUFDQLP�NOHYHWDPD�VNUHQXWL�V�SXWD�RYH�YHOLNH�L�VODYQH�ERUEH�]D�
QH]DYLVQRVW��]D�EROMX�L�VUHWQLMX�EXGXüQRVW��3URãOD�VX�RQD�YUHPHQD��NDGD�MH�ãDND�
UHDNFLRQDUD�SULSLVLYDOD��SRQHNDG�V�XVSHKRP��NRPXQLVWLPD�-XJRVODYLMH�WDNYH�L�
VOLþQH�VWYDUL��GD�EL�LK�L]ROLUDOD�RG�QDURGD��.UR]�RYX�YHOLNX�RVORERGLODþNX�ERUEX�
QDURGL�-XJRVODYLMH�VX�VH�XYHULOL��GD�VX�NRPXQLVWL�QDMYHUQLML�VLQRYL�VYRJ�QDURGD��
XYHN�VSUHPQL�QD�QDMYHüH�åUWYH�]D�QMHJRYX�VUHüX��
8 YH]L�VD�VYLP�WLP��D�QDURþLWR�V�UD]YLWNRP�VYHRSãWHJ�QDURGQRJ�XVWDQND��X�YH]L�V�
RVORER HQMHP�VYH�YHüLK�WHULWRULMD��X�YH]L�VD�VYH�YHüLP�]DGDFLPD�NRML�VH�
SRVWDYOMDMX�SUHG�QDãH�QDURGH�L�X�YH]L�VD�UD]YRMHP�GRJD DMD�X�LQRVWUDQVWYX��
SRWUHEQR�MH�EODJRYUHPHQR�SUHGX]HWL�VYH�PHUH�]D�GDOMH�XVSHãQR�UD]YLMDQMH�
QDURGQR�RVORERGLODþNH�ERUEH��SRWUHEQR�MH�SUHGX]HWL�VYH�PHUH��GD�EL�QDãL�QDURGL�
RVLJXUDOL�VHEL�WDNYR�GUåDYQD�XUH HQMH��NRMH�EL�VH�]DVQLYDOR�QD�EUDWVWYX�L�
UDYQRSUDYQRVWL�VYLK�QDURGD�-XJRVODYLMH��L�NRMH�EL�JDUDQWRYDOR�LVWLQVNX�VORERGX�L�
GHPRNUDWLMX�VYLP�VORMHYLPD�GUXãWYD��
.UR]����JRGLQH�PRQDUKLMD�VH�SRWSXQR�NRPSURPLWDYDOD�NRG�QDURGD��2QD�QLMH�ELOD�
QRVLODF�GHPRNUDWVNLK�QDþHOD��YHü�GLNWDWXUH�QDMUHDNFLRQDUQLMH�NOLNH��0RQDUKLMD�QLMH�
ELOD�VSRQD�]D�EUDWVWYR�QDURGD�-XJRVODYLMH�L�WHPHOM�]D�VWYDUDQMH�VQDåQH�GUåDYQH�
QDURGQH�]DMHGQLFH��0RQDUKLMD�MH�ELOD�QRVLODF�YHOLNRVUSVNH�KHJHPRQLMH�L�
XJQMHWDYDQMD�GUXJLK�QDURGD��3RNRMQL�NUDOM�$OHNVDQGDU�MH������JRGLQH�UDVSXVWLR�
SDUODPHQW�L�XYHR�YRMQX�GLNWDWXUX��8YHR�MH�UHåLP�WHURUD�L�QDVLOMD��.UDOM�3HWDU�,,��
SRVWDR�MH�RGPDK�LVSRþHWND�FHQWDU�RNR�NRJD�VH�RNXSOMDOR�VYH�RQR�UHDNFLRQDUQR��
ãWR�MH�XSURSDVWLOR�QDãX�]HPOMX��-Rã�YLãH��RQ�MH�VYH�YUHPH�SRGUåDYDR�L�MRã�XYHN�
SRGUåDYD�QDMVUDPQLMHJ�L]GDMQLND�'UDåX�0LKDLORYLüD�L�QMHJRYH�YRMYRGH��2�WRPH�
LPD�VWRWLQH�L�KLOMDGH�GRND]D�L�WR�]QDMX�VYL�QDãL�QDURGL��8�YH]L�V�WLP��VDPR�
UHSXEOLNDQVNL�GHPRNUDWVNL�REOLN�YODGDYLQH�PRåH�VSUHþLWL�GD�VH�QDãLP�QDURGLPD�
QH GHVH�QLNDG�YLãH�VOLþQH�QHVUHüH��
7DNYD MH�VLWXDFLMD�X�þHWYUWRM�HWDSL�UD]YLWND�QDãH�QDURGQR�RVORERGLODþNH�ERUEH��,�
GRVOHGQR�WRPH��QDãHP�QDURGQRP�SUHGVWDYQLãWYX�QDPHüH�VH�GXåQRVW�GD�
SUHGX]PH�VYH�SRWUHEQR�L�RSUDYGD�SRYHUHQMH�RJURPQH�YHüLQH�VORERGROMXELYLK�
QDURGD�-XJRVODYLMH��1D�RYRM�þHWYUWRM�HWDSL��X�YH]L�V�XQXWUDãQMLP�L�VSROMQLP�
GRJD DMLPD��QDPHüH�VH�SRWUHED�VWYDUDQMD�WDNYLK�QDURGQLK�RUJDQD��SROLWLþNLK�L�
]DNRQRGDYQLK��NDR�L�L]YUãQLK��NRML�L]�QMLK�SURLVWLþX��D�NRML�üH�ELWL�NDGUL�GD�VDYODGDMX�
VYH�WHãNRüH�X�RYRM�VLWXDFLML�L�NRML�üH�GRVWRMQR�UHSUH]HQWRYDWL�QDURGH�-XJRVODYLMH��



�
NDNR�X�VDPRM�]HPOML��WDND�L�L]YDQ�QMH��NRML�üH� ELWL�VSRVREQL�VSUHþLWL�VYDNL�
SRNXãDM��GRãDR�RQ�ELOR�V�NRMH�VWUDQH��NRML�EL�LãDR�]D�WLP�GD�RQHPRJXüL�RVWYDUHQMH�
WHåQML�]D�NRMH�MH�QDã�QDURG�SUROLR�WROLNR�NUYL�X�RYRM�YHOLNRM�RVORERGLODþNRM��
ERUEL��'DQDV�MH�SRWUHEQR�GD�$QWLIDãLVWLþNR�YHüH�QDURGQRJ�RVORER HQMD�
-XJRVODYLMH�SRVWDQH�]DLVWD�QDMYLãH�]DNRQRGDYQR�L�L]YUãQR�WHOR�QDURGD�
-XJRVODYLMH��'DQDV�MH�YHü�GRãOD�YUHPH�GD�VH�VWYRUL�MHGDQ�L]YUãQL�RUJDQ�X�IRUPL�
MHGQH�SULYUHPHQH�YODGH��NRML�üH�ELWL�VSRVREDQ�GD�UXNRYRGL�VYLP�SRVORYLPD�NRMH�
PRUD�GD�YUãL�MHGQD�SUDYD�QDURGQD�YODGD��
0L GDQDV�LPDPR�$912-��NRML�MH�VWYRUHQ�SUH�JRGLQX�GDQD��8�WRP�$QWLIDãLVWLþNRP�
YHüX ]DVWXSOMHQL�VX�VYL�QDURGL�-XJRVODYLMH��8�QMHPX�VX�]DVWXSOMHQL�VYL�VORMHYL�
QDãHJ�GUXãWYD��3R�SUYL�SXW�X�VYRMRM�LVWRULML�QDãL�QDURGL�ãDOMX�X�WDM�VYRM�RUJDQ�
SUHGVWDYQLNH�NRML�VX�L]QLNOL�L]�QMLKRYH�VUHGLQH��NRMH�RQL�VORERGQR�ELUDMX�L�X�NRMH�RQL�
LPDMX�]DLVWD�SXQR�SRYHUHQMH��
2YR�ãWR�PL�VDGD�RYGH�þLQLPR��NUXSDQ�MH�GRJD DM�X�LVWRULML�QDãLK�QDURGD��7R�MH�
WDNR H NUXSDQ�GRJD DM�L�X�RGQRVX�SUHPD�LQRVWUDQVWYX��X�RGQRVX�SUHPD�QDãLP�
6DYH]QLFLPD��MHU�WLPH�QDãL�QDURGL�NUR]�VYRMH�SUHWVWDYQLãWYR�MDVQR�L�RGOXþQR�
L]UDåDYDMX�VYRMX�YROMX��5D]XPH�VH��WDNDY�NUXSDQ�NRUDN�MHGQRJD�QDURGD��NDR�ãWR�
MH VWYDUDQMH�QMHJRYRJ�QDMYLãHJ�L]YUãQRJ�RUJDQD��X�NRQNUHWQRP�VOXþDMX�VWYDUDQMH�
1DFLRQDOQRJ�NRPLWHWD�RVORER HQMD�-XJRVODYLMH��PRåH�X�SUYRP�PRPHQWX�QDLüL�L�
QD HYHQWXDOQH�VPHWQMH�L�QD�QHUD]XPHYDQMH��þDN�L�NRG�QDãLK�6DYH]QLND�X�
LQRVWUDQVWYX��7R�MH�QDURþLWR�]ERJ�WRJD�ãWR�X�LQRVWUDQVWYX�SRVWRML�MRã�QHND�
WRERåQMD�MXJRVORYHQVND�YODGD��$OL�X�WRNX�RYH�GYH�JRGLQH�L�GHYHW�PHVHFL�WHãNH�L�
NUYDYH�ERUEH�]D�VYRMX�VORERGX�L�QH]DYLVQRVW��QDUDGL�-XJRVODYLMH�VWHNOL�VX�SUDYR�
GD VDPL�RGOXþXMX�R�VYRMRM�VXGELQL��D�WR�SUDYR�VWRML�SRWSXQR�X�VNODGX�V�$WODQWVNRP�
SRYHOMRP��0L�VPR�XYHUHQL��GD�QDãL�6DYH]QLFL�QHüH�NULYR�VKYDWLWL�RYDM�LVWRULVNL�
NRUDN�QDãLK�QDURGD��YHü��QDSURWLY��GD�üH�6DYH]QLFL�L�VDPL�VYH�XþLQLWL�GD�QDãHP�
QDURGX�SUXåH�PRUDOQX�L�PDWHULMDOQX�SRPRü�L�SRGUãNX�L�SUHNR�SUHGVWDYQLND�NRMH�MH�
QDURG�VDP�X�]HPOML�L]DEUDR��

�
,,�

$ VDGD�QHNROLNR�UHþL�R�QDãRM�VODYQRM�1DURGQR�RVORERGLODþNRM�YRMVFL��0RJX�VPHOR�
WYUGLWL�GD�MH�VWYDUDQMH�QDURGQH�YRMVNH��SRG�WDNYLP�XVORYLPD�SRG�NRMLPD�VH�
VWYDUDOD�QDãD��MHGLQVWYHQ�SULPHU�X�LVWRULML��,]�JRORUXNLK�SDUWL]DQVNLK�RGUHGD��EH]�
LNDNYLK�IDEULND�RUXåMD�L�PXQLFLMH��EH]�PDJDFLQD�L�UD]QLK�YRMQLK�UH]HUYL�QDPLUQLFD��



��
EH]�LþLMH�SRPRüL�ELOR�V�NRMH�VWUDQH��VWYRUHQD� MH�DUPLMD�RG�EOL]X�þHWYUW�PLOLRQD��
DOL QH�X�PLUQRP�SHULRGX��YHü�X�SHULRGX�QDMVWUDãQLMH�L�QDMNUYDYLMH�ERUEH��NRMX�VX�
LNDGD�QDURGL�-XJRVODYLMH�YRGLOL��7R�MH�WHNRYLQD�QD�NRMX�QDURGL�-XJRVODYLMH�PRJX�
ELWL�SRQRVQL�L�QD�NRMX�üH�ELWL�SRQRVQD�EXGXüD�QMLKRYD�SRNROHQMD��
6WYDUDQMH�QDãH�1DURGQR�RVORERGLODþNH�YRMVNH��L�MRã�SRG�WDNYLP�XVORYLPD��ELOR�MH�
YHRPD�WHåDN�SRVDR��0L�QLVPR�LPDOL�YRMQLK�DNDGHPLMD�L�ãNROD��PL�QLVPR�LPDOL�
RILFLUVNLK�NDGURYD��6YH�VH�WR�VWYDUDOR�L�UD DOR�X�SURFHVX�VDPH�ERUEH��3UYRJ�PDMD�
������JRGLQH�9UKRYQL�ãWDE�129�L�32-�L]GDR�MH�GHNUHW�R�XYR HQMX�RILFLUVNLK�L�
SRGRILFLUVNLK�þLQRYD�X�QDãRM�1DURGQR�RVORERGLODþNRM�YRMVFL��6HOMDFL�L�UDGQLFL��
VWXGHQWL�L�RVWDOD�QDURGQD�LQWHOLJHQFLMD��NRML�VX�UDVOL�L�UD]YLMDOL�VH�X�QDURGQR�
RVORERGLODþNRM�ERUEL��SRVWDOL�VX�RILFLUL�QDãH�1DURGQH�DUPLMH��7R�VX�QDMEROML�VLQRYL�
QDãLK�QDURGD��NRMH�VX�LVWDNOL�L]�VYRMH�VUHGLQH�VDPL�ERUFL��1D�WDNYH�VYRMH�RILFLUH�L�
SRGRILFLUH�PRJX�ELWL�SRQRVQL�VYL�QDURGL�-XJRVODYLMH��2YGH�MH�SRWUHEQR�VSRPHQXWL��
GD VX�VYL�RQL�RILFLUL�ELYãH�MXJRVORYHQVNH�YRMVNH��NRML�VX�RG�VDPRJ�SRþHWND�VWXSLOL�
X QDãH�UHGRYH�L�DNR�EURMþDQR�PDOR��]DX]HOL�GRVWRMQR�PHVWR�X�QDãRM�YRMVFL��
5D]XPH�VH�GD�EL�WDM�EURM�ELR�YHüL��GD�YHOLNL�EURM�MXJRVORYHQVNLK�RILFLUD�QLMH�SDR�X�
QHPDþND�URSVWYR��L�LDNR�LP�MH�RQHPRJXüHQR�GD�XþHVWYXMX�X�QDURGQR�
RVORERGLODþNRM�ERUEL��9UKRYQL�ãWDE�XQDSUHGLR�MH�L�SURL]YHR�SUHNR�������RILFLUD��,�
MD� X�LPH�9UKRYQRJ�ãWDED�129�L�32-�RYGH�PROLP�SRWYUGX�RYRJ�YLVRNRJ�
QDURGQRJ�SUHWVWDYQLãWYD��GHNUHWD�RG����PDMD������JRGLQH�L�GHNUHWD�RG���
QRYHPEUD������JRGLQH�R�SURL]YR HQMX�L�XQDSUH HQMX�RILFLUD�1DURGQR�
RVORERGLODþNH�YRMVNH�-XJRVODYLMH���
9UKRYQL�ãWDE�129�L�32-�GRQHR�MH�GHNUHW�R�XYR HQMX�RUGHQD�L�WR�����RUGHQ�
1$52'12*�+(52-$�����RUGHQ�3$57,=$16.(�=9(='(�SUYRJ�VWHSHQD�����
RUGHQ�3$57,=$16.(�=9(='(�GUXJRJ�VWHSHQD�����RUGHQ�3$57,=$16.(�
=9(='(�WUHüHJ�VWHSHQD�����RUGHQ�1$52'12*�26/2%2 (1-$�����RUGHQ�=$�
+5$%5267�����PHGDOMD�=$�+5$%5267�����RUGHQ�%5$7679$�,�-(',1679$��
-D PROLP�YLVRNR�QDURGQR�SUHGVWDYQLãWYR�GD�SRWYUGL�RYDM�GHNUHW�9UKRYQRJ�ãWDED�R�
XYR HQMX�RUGHQD�X�1DURGQR�RVORERGLODþNRM�YRMVFL�RG�����DYJXVWD�������JRGLQH��
2UJDQL]DFLMD�QDãH�1DURGQR�RVORERGLODþNH�YRMVNH�MRã�QLMH�]DYUãHQD��0L�VPR�GR�
GDQDV�IRUPLUDOL�RVDP�DUPLVNLK�NRUSXVD��NRML�LPDMX�VDY�SRWUHEDQ�YRMQLþNL�L�SROLWLþNL�
NDGDU��$OL�SULOLY�QRYLK�ERUDFD�MH�VYDNLP�GDQRP�VYH�YHüL��6WYDUDMX�VH�QRYH�
EULJDGH�L�GLYL]LMH��VWYDUDüH�VH�L�QRYL�NRUSXVL��'RVDG�MH�VWYDUDQMH�QDãH�1DURGQR�
RVORERGLODþNH�YRMVNH�ELOR�XJODYQRP�QD�GREURYROMQRM�ED]L��$OL��RG�VDGD��NDGD�üH�
QDãL�QDURGL�LPDWL�VYRM�L]YUãQL�RUJDQ��1DFLRQDOQL�NRPLWHW�RVORER HQMD�-XJRVODYLMH��



��
GXåQRVW�RYRJ�L]YUãQRJ�RUJDQD�ELüH�L�WD�GD� L]GD�GHNUHW�R�RSãWRM�YRMQRM�
REDYH]L�VYLK�JUD DQD�RYH�]HPOMH�RG�������JRGLQD��5D]XPH�VH��GD�üH�VH�SUL��
WRPH�]DGUåDWL�SUDYR�VYDNRJD�NRML�åHOL�GD�VWXSL�GREURYROMQR�X�QDãX�YRMVNX�L�L]YDQ�
RYRJ�GRED�VWDURVWL��8�LVWR�YUHPH�1DFLRQDOQL�NRPLWHW�RVORER HQMD�-XJRVODYLMH�
PRUDüH�GDWL�L]MDYX�R�VYLP�RQLP�YRMQLFLPD�L�RILFLULPD��NRML�EL�VH�L�X�EXGXüH�QDOD]LOL�
QD VWUDQL�1HPDFD��ELOR�X�KUYDWVNRM�YRMVFL�LOL�X�NRMLP�GUXJLP�MHGLQLFDPD��
8 YH]L�VD�NRQIHUHQFLMRP�WULMX�YHOLNLK�VDYH]QLþNLK�VLOD�X�0RVNYL�SRVWDOR�MH�DNWXHOQR�
GD VH�QDãH�QDURGQR�SUHGVWDYQLãWYR�L]MDVQL�R�PQRJLP�YDåQLP�SLWDQMLPD��NRMD�
LQWHUHVXMX�QDãH�QDURGH��NDR��D��SLWDQMH�UDWQLK�]ORþLQDFD��E��SLWDQMH�EURGRYD�UDWQLK�
L WUJRYDþNLK��NRMH�MH�,WDOLMD��SUL�RNXSDFLML�QDãH�]HPOMH��RGX]HOD�QDãHP�QDURGX��F��
SLWDQMH�QDãLK�LQWHUQLUDFD�X�,WDOLML�L�X�GUXJLP�]HPOMDPD��G��SLWDQMH�RSOMDþNDQH�
QDURGQH�LPRYLQH�RG�VWUDQH�LWDOLMDQVNLK�RNXSDWRUD�L�YUDüDQMH�LVWH�SRQRYR�QDãHP�
QDURGX��6YH�VX�WR�YDåQD�L�KLWQD�SLWDQMD�NRMD�WUHED�GD�VH�ãWR�SUH�UHãH��
.DR ãWR�MH�QDSUHG�VSRPHQXWR��X�PHVHFX�PDMX������JRGLQH�GRãOD�MH�X�9UKRYQL�
ãWDE�GHOHJDFLMD�HQJOHVNH�9UKRYQH�NRPDQGH�X�.DLUX��9Hü�SDU�GDQD�SUH�WRJD�
VSXVWLOD�VH�MHGQD�VOLþQD�GHOHJDFLMD�NRG�*ODYQRJ�ãWDED�+UYDWVNH��7H�VX�GHOHJDFLMH�
LPDOH�]DGDWDN�GD�XVSRVWDYH�NRQWDNW�V�1DURGQR�RVORERGLODþNRP�YRMVNRP�
-XJRVODYLMH�L�GD�SULSUHPH�WHUHQ�]D�RGDãLOMDQMH�MHGQH�JODYQH�GHOHJDFLMH�SUL�
9UKRYQRP�ãWDEX�129�L�32-��QD�þHOX�V�MHGQLP�HQJOHVNLP�JHQHUDORP��9UKRYQL�
ãWDE�VH�VORåLR�VD�VODQMHP�MHGQH�WDNYH�GHOHJDFLMH��,�X�PHVHFX�VHSWHPEUX�RYH�
JRGLQH�X�QDã�âWDE�MH�GRãOD�HQJOHVND�YRMQD�PLVLMD�RG�QHNROLNR�YLãLK�RILFLUD��QD�
þHOX VD�EULJDGQLP�JHQHUDORP�0DNOHQRP�NRML�MH�LPDR�SXQRPRüMH�9UKRYQRJ�
NRPDQGDQWD�QD�%OLVNRP�LVWRNX��9LOVRQD��8�DNUHGLWLYQRP�SLVPX�9UKRYQRJ�NRPDQ�
GDQWD�9LOVRQD��QDYHGHQD�MH�VYUKD�GRODVND�WH�GHOHJDFLMH��L�WR���XVSRVWDYOMDQMH�ãWR�
WHãQMLK�RGQRVD�L]PH X QDãH�1DURGQR�RVORERGLODþNH�YRMVNH�L�HQJOHVNLK�VQDJD��
RUJDQL]DFLMD�VODQMD�UDWQRJ�PDWHULMDOD�QDãRM�1DURGQR�RVORERGLODþNRM�YRMVFL�L�
NRRUGLQDFLMD�YRMQLK�RSHUDFLMD��
6DYH]QLFL�VX�QDP�YHü�RG�PHVHFD�MXOD�SRþHOL�VODWL�L]YHVWDQ�UDWQL�PDWHULMDO�SRPRüX�
DYLRQD��DOL�X�QH]QDWQRM�NROLþLQL��ãWR�MH�ELOR�UD]XPOMLYR�]ERJ�WRJD�ãWR�VX�MHGLQR�
VUHGVWYR�WUDQVSRUWD�ELOL�DYLRQL��2VORER HQMHP�'DOPDWLQVNH�REDOH�L�RVWUYD�SUXåLOD�
VH�PRJXüQRVW�SULPDQMD�YHüLK�NROLþLQD�PDWHULMDOD�]D�QDãX�YRMVNX�L��]DLVWD��
6DYH]QLFL�VX�QDP�SRVODOL�EURGRYLPD�YHüX�NROLþLQX�UDWQRJ�PDWHULMDOD�L�QDPLUQLFD��
8 L]JOHGX�MH�GD�üHPR�PRUVNLP�SXWHP��GRELWL�MRã�YHüH�NROLþLQH�UDWQRJ�PDWHULMDOD��
NRML�QDP�MH�SRWUHEDQ�]D�YR HQMH UDWD��5D]XPH�VH�QDPD�MH�GDQDV�SRWUHEQR�L�



��
WHãNR�VDYUHPHQR�QDRUXåDQMH��NDR�ãWR�VX� WHQNRYL�L�DYLRQL��8�WRP�SUDYFX�
9UKRYQL�ãWDE�129�L�32-�SUHGX]HR�MH�L]YHVQH�NRUDNH�NRG�6DYH]QLND��
3RãWR�MH�9UKRYQL�ãWDE�129�L�32-�XVSRVWDYLR�NRQWDNW�VD�6DYH]QLFLPD���RQL�VH�
VYH�þHãüH�REUDüDMX�QMHPX�L�X�SLWDQMLPD��NRMD�QLVX�YLãH�þLVWR�YRMQLþNH�SULURGH��YHü�
SROLWLþND�SLWDQMD�L�NRMD�VSDGDMX�X�NRPSHWHQFLMX�YODGH��6�GUXJH�VWUDQH��9UKRYQL�
ãWDE RGQRVQR�9UKRYQL�NRPDQGDQW��WDNR H MH�XSXWLR�6DYH]QLFLPD�L]YHVQH�
]DKWHYH�L�PROEH��NRMH�X�QRUPDOQLP�SULOLNDPD��SUL�SRVWRMDQMX�YODGH��VSDGDMX�X�
QMHQX�NRPSHWHQFLMX��9UKRYQL�ãWDE�MH�YHü�XSXWLR�X�,WDOLMX�MHGQX�GHOHJDFLMX�]D�
SULPDQMH�UDWQRJ�PDWHULMDOD��UDGL�RUJDQL]DFLMH�L�SULPDQMD�QDãLK�]DUREOMHQLND�L�
LQWHUQLUDFD�L�QMLKRYRJ�UHSDWULUDQMD�X�VYRMX�GRPRYLQX��'DOMH�MH�9UKRYQL�ãWDE�YHü�
SRVWDYLR�SUHG�6DYH]QLNH�]DKWHY�GD�VH�YUDWH�UDWQL�L�WUJRYDþNL�EURGRYL��NRMH�MH�
,WDOLMD�RWHOD�QDãHP�QDURGX��7DNR H MH�SRVWDYLR�SLWDQMH�QDãLK�LQWHUQLUDFD�L�
]DUREOMHQLND��3RVWDYLR�MH�SLWDQMH�LVSRUXþLYDQMD�QDãRM�YRMVFL��WHãNRJ�VDYUHPHQRJ�
QDRUXåDQMD��WHQNRYD��DYLMDFLMH�G�GUXJR��NDR�L�VWYDUDQMD�SRPRUVNH�L�DYLRQVNH�ED]H�
X ,WDOLML��8�YH]L�VD�VYLP�WLP�9UKRYQL�ãWDE�129�L�32-��X]�SULVWDQDN�HQJOHVNH�
9UKRYQH�NRPDQGH�X�.DLUX��XSXWLR�MH�MHGQX�VYRMX�GHOHJDFLMX��NRMD�üH�WDPR��QD�OLFX�
PHVWD��SRNXãDWL�GD�UHãL�VYD�WD�SLWDQMD���
�,]�VYHJD�WRJD�YLGL�VH�NROLNR�MH�SRWUHEQR�L�YDåQR�IRUPLUDQMH�SULYUHPHQH�YODGH��
NRMD�EL�PRJOD�YHüLQX�WLK�SLWDQMD�UHãDYDWL�L�X�LQRVWUDQVWYX�LVWXSDWL�NDR�MHGLQL�
OHJLWLPQL�L�SUDYL�SUHGVWDYQLN�QDURGD�-XJRVODYLMH��
9UKRYQL�ãWDE�MH�XVSHR�XVSRVWDYLWL�NRQWDNW�VD�6DYH]QLFLPD��WM��VD�(QJOHVNRP�L�
$PHULNRP��þLML�VH�SUHGVWDYQLFL�YRMVNH�QDOD]H�NRG�QDV��GRN�VH�VDGD�UDGL�QD�WRPH�
GD GR X L�SUHGVWDYQLFL�6RYMHWVNRJ�6DYH]D��äHOMD�MH�VYLK�QDãLK�QDURGD��NDR�L�QDãH�
YRMVNH��GD�VH�ãWR�SUH�XVSRVWDYL�YH]D�VD�RYRP�YHOLNRP�EUDWVNRP�GUåDYRP��X�NRMX�
QDURGL�-XJRVODYLMH�LPDMX�QDMYHüH�SRYHUHQMH�NDR�X�VYRJ�QDMYHüHJ�]DãWLWQLND��

�

'HNODUDFLMD�'UXJRJ�]DVMHGDQMD�$QWLIDãLVWLþNRJ�YLMHüD�QDURGQRJ�
RVORER HQMD�-XJRVODYLMH���-DMFH������VWXGHQL�������
�

8 WRNX�GYH�L�SR�JRGLQH�QHSUHNLGQH�QDURGQR�RVORERGLODþNH�ERUEH�SURWLY�RNXSDWRUD�
L QMHJRYLK�SRPDJDþD��QDURGL�-XJRVODYLMH�SRVWLJOL�VX�NUXSQH�L�RGOXþXMXüH�XVSHKH�
NDNR X�XQXWUDãQMH�SROLWLþNRP�WDNR�L�X�VSROMQR�SROLWLþNRP�SRJOHGX��3RVOH�VYDNRJ�



��
QHSULMDWHOMVNRJ�SRNXãDMD�GD�UD]ELMH�QDãX� 1DURGQR�RVORERGLODþNX�YRMVNX��
QDãD�VH�YRMQD�VLOD�SRYHüDOD��L]QXWUD�XþYUãüLYDOD�L�YRMQR�VWUXþQR�SRGL]DOD��âWR�VH�
QHSULMDWHOM�YLãH�WUXGLR�GD�XJXãL�RVORERGLODþNL�SRNUHW�QDãLK�QDURGD��WR�VX�VH�þYUãüH�
QDURGQH�PDVH�]ELMDOH�X�WRP�SRNUHWX�RNR�9UKRYQRJ�ãWDED�L�SURVODYOMHQRJ�
QDURGQRJ�YR H GUXJD�7LWD��RNR�$QWLIDãLVWLþNRJ�YHüD�QDURGQRJ�RVORER HQMD�-XJR�
VODYLMH�L�RNR�QDFLRQDOQLK�SROLWLþNLK�SUHGVWDYQLãWDYD�SRMHGLQLK�QDURGD�-XJRVODYLMH��
6WDOQR�VH�SRYHüDYDOD�QDãD�RVORER HQD�WHULWRULMD��UDVOH�VX�QDãH�PDWHULMDOQH�
UH]HUYH�L�SRYHüDYDOL�L]YRUL�]D�VQDEGHYDQMH�]D�QDãX�1DURGQRRVORERGLODþNX�
YRMVNX�L�VWDQRYQLãWYR��
8SRUHGR�VD�WLP�UD]YLMDOL�VX�VH�RUJDQL�QDURGQH�YODVWL�L�UD]QL�SULYUHGQL�L�XSUDYQL�
RUJDQL�X�VOXåEL�WH�YODVWL��
3UL]QDQMH�NUXSQLK�XVSHKD�QDãH�QDURGQR�RVORERGLODþNH�ERUEH�X�LQRVWUDQVWYX�V�
MHGQH�VWUDQH��D�V�GUXJH�VWUDQH�SRWSXQR�UD]RWNULYDQMH�L]GDMQLþNH�XORJH�L]EHJOLþNH�
MXJRVORYHQVNH�ªYODGH©�SRVWDYLOL�VX�SUHG�UXNRYRGHüH�RUJDQH�QDãHJ�QDURGQR�
RVORERGLODþNRJ�SRNUHWD�SRWSXQR�QRYH�]DGDWNH��1DVWDOD�MH�SRWUHED�GD�VH�VYL�WL�
XVSHVL�VLVWHPDWVNL�XþYUVWH�L�LVNRULVWH�]D�GDOMH�XVSHãQR�YR HQMH�QDãH�
QDURGQRRVORERGLODþNH�ERUEH��
8 YH]L�V�WLP�þLQMHQLFDPD�$QWLIDãLVWLþNR�YHüH�QDURGQRJ�RVORER HQMD�-XJRVODYLMH��
QD VYRP�'UXJRP�]DVHGDQMX�RGUåDQRP����QRYHPEUD������JRGLQH�NRQVWDWXMH��
�

,
�� 'YH�L�SR�JRGLQH�QDãH�QDURGQR�RVORERGLODþNH�ERUEH�GRND]DOH�VX�þLWDYRP�VYHWX�
GD VX�QDURGQH�PDVH�-XJRVODYLMH�RGOXþQR�L�þYUVWR�NUHQXOH�SXWHP�RUXåDQRJ�RWSRUD�
SURWLY�RNXSDWRUD��SXWHP�NRML�MH�QDãLP�QDURGLPD�XND]DOD�.RPXQLVWLþND�SDUWLMD�
-XJRVODYLMH�L�NRMLP�VX�]DMHGQR�VD�QMRP�LãOH�VYH�LVWLQVNH�URGROMXELYH�VQDJH�L�
SROLWLþNH�JUXSH�QDãLK�QDURGD��2JURPQD�YHüLQD�QDURGQLK�PDVD�-XJRVODYLMH�
VYUVWDOD�VH�X�QDURGQRRVORERGLODþNH�UHGRYH�L�DNWLYQR�SRGXSUOD�VYRMX�1DURGQR�
RVORERGLODþNX�YRMVNX��=DMHGQR�VD�WLP�PDVDPD�DNWLYQR�VX�XþHVWYRYDOL�L�X�QDURGQR�
RVORERGLODþNRP�SRNUHWX�L��QMHJRYLP�RUJDQLPD�VYL�URGROMXELYL�SDãWHQL�IXQNFLRQHUL�
L]�VYLK�SROLWLþNLK�SDUWLMD�L�JUXSD�L�GRPROMXELYLK�RUJDQL]DFLMD��6YH�WR�SRGMHGQDNR�
YUHGL�]D�VYH�QDURGH�-XJRVODYLMH��6YRMRP�DNWLYQRãüX�X�QDURGQR�RVORERGLODþNRP�
SRNUHWX�QDURGQH�VX�PDVH�-XJRVODYLMH�RWYRUHQR�L�JODVQR�L]UD]LOH�VYRM�SURWHVW�
SURWLY�L]GDMQLND��UHDNFLRQHUD�L�ãSHNXODQDWD�X�]HPOML�L�LQRVWUDQVWYX��NRML�VX�VH�
QDVLOMHP�L�SUHYDURP�GUåDOL�QD�YODVWL�X�VWDURM�-XJRVODYLML��SD�VDGD�SRQRYR�



��
SRNXãDYDMX���RSLUXüL�VH�QD�QDMUHDNFLRQDUQLMH� NUXJRYH���GD�VH�GRþHSDMX�YODVWL�
SRPRüX�L]GDMH��SUHYDUH�L�ãSHNXODFLMH��$OL�VYL�WL�SRNXãDML�QH�PRJX�VDNULWL�þLQMHQLFX��
GD MH�X�WRNX�QDURGQR�RVORERGLODþNH�ERUEH�VWYRUHQ�SRWSXQR�QRY�RGQRV�SROLWLþNLK�
VQDJD�X�QDãRM�]HPOML��WH�GD�PRUD�WDNR H L�X�QMHQRM�XSUDYL�L�GUåDYQRP�YRGVWYX�WDM�
QRYL�RGQRV�VQDJD�ELWL�QD�RGJRYDUDMXüL�QDþLQ�L]UDåHQ��
�� -HGDQ�RG�QDMYDåQLMLK�L]YRUD�VQDJH�QDãH�QDURGQR�RVORERGLODþNH�ERUEH�MHVWH�
þLQMHQLFD��GD�VX�MHGLQVWYHQL�QDURGQR�RVORERGLODþNL�SRNUHW�QDURGD�-XJRVODYLMH�L�
QMHJRYD�1DURGQR�RVORERGLODþND�YRMVND�L]UDVOL�L]�RVORERGLODþNLK�SRNUHWD�VYLK�
QDãLK�QDURGD��1DURGLPD�-XJRVODYLMH�]D�QMLKRYX�ERUEX�SURWLY�RNXSDWRUD�QLVX�ELOL�
SRWUHEQL�SUH DãQML�VSRUD]XPL�R�UDYQRSUDYQRVWL�LWG��2QL�VX�VH�ODWLOL�RUXåMD��SRþHOL�
RVORED DWL�VYRMX�]HPOMX�L�WLPH�VHEL�QH�VDPR�VWHNOL��QHJR�L�RVLJXUDOL�SUDYR�QD�
VDPRRGUH HQMH��XNOMXþXMXüL�SUDYR�QD�RWFHSOMHQMH�LOL�XMHGLQMHQMH�V�GUXJLP�
QDURGLPD��6YH�VQDJH�NRMH�XþHVWYXMX�X�QDURGQR�RVORERGLODþNRP�SRNUHWX�RG�
SUYRJ�GDQD�SUL]QDMX�QDãLP�QDURGLPD�VYD�WD�SUDYD��,�EDã�]ERJ�WRJD��QDURGL�
-XJRVODYLMH�MRã�VX�VH�WHãQMH�SRYH]DOL�X�]DMHGQLþNRM�ERUEL��.UR]�GYH�L�SR�JRGLQH�
KHURMVNH�ERUEH�SURWLY�RNXSDWRUD�L�QMLKRYLK�SRPDJDþD�X�QDURGQLP�PDVDPD�
-XJRVODYLMH�VNUãHQL�VX�RVWDFL�YHOLNRVUSVNH�KHJHPRQLVWLþNH�SROLWLNH��UD]ELMHQL�VX�
SRNXãDML�GD�VH�X�QDãH�QDURGH�XEDFL�PH XVREQD�PUåQMD�L�QHVORJD��D�LVWRYUHPHQR�
VX�SRUDåHQL�L�RVWDFL�UHDNFLRQDUQRJ�VHSDUDWL]PD��7LPH�VX�VWYRUHQL�QH�VDPR�
PDWHULMDOQL�L�RSãWHSROLWLþNL�QHJR�L�VYL�PRUDOQL�XVORYL�]D�VWYDUDQMH�EXGXüH�EUDWVNH��
GHPRNUDWVNH��IHGHUDWLYQH�]DMHGQLFH�QDãLK�QDURGD��QRYH�-XJRVODYLMH�L]JUD HQH�
QD UDYQRSUDYQRVWL�QMHQLK�QDURGD��,�]ERJ�WRJD��XSUDYR�GDQDV��NDGD�VWRMH�SUHG�
NRQDþQLP�LVWHULYDQMHP�RNXSDWRUD�L]�VYRMH�]HPOMH��QDURGL�-XJRVODYLMH�RSUDYGDQR�
]DKWHYDMX�GD�VH�XVSRVWDYL�WDNYR�GUåDYQR�YRGVWYR��NRMH�üH�L�SR�VYRP�VDVWDYX�L�SR�
VYRP�SURJUDPX�ELWL�MDPVWYR�GD�üH�VYLP�QDURGLPD�-XJRVODYLMH�X�IHGHUDWLYQRM�
-XJRVODYLML�ELWL�L�VWYDUQR�RVLJXUDQD�LVWLQVND�UDYQRSUDYQRVW��
�� 8VSHVL�QDãH�QDURGQR�RVORERGLODþNH�ERUEH�SURQHOL�VX�VODYX�QDãLK�QDURGD�X�
þLWDYRP�VYHWX��UD]ELOL�VX�ODåQH�SUHGVWDYH�NRMH�VX�SRVHMDOL�QHSULMDWHOML�QDãLK�
QDURGD�L�VQDåQR�XþYUVWLOL�PH XQDURGQH�SROLWLþNH�SR]LFLMH�-XJRVODYLMH�L�QMHQLK�
QDURGD��9HOLNL�XGHR�QDãLK�QDURGD�X�RSãWRM�ERUEL�SURWLY�IDãLVWLþNLK�RVYDMDþD�GDQDV�
MH YHü�SUL]QDW�RG�VYLK�VQDJD�DQWLKLWOHURYVNDJ�EORND��$OL�WR�QLMH�GRYROMQR��1DURGL�
-XJRVODYLMH�V�SUDYRP�WUDåH�RG�6DYH]QLND�L�VYLK�VYRMLK�SULMDWHOMD�GD�EXGH�SUL]QDWD�
QH VDPR�QMLKRYD�ERUED�SURWLY�RNXSDWRUD�QHJR�L�QMLKRYD�VORERGQD�GHPRNUDWVND�
YROMD��1DURGL�-XJRVODYLMH�V�SUDYRP�WUDåH�GD�EXGH�XNLQXWD�SRWSRUD�NRMD�VH�X�LQR�
VWUDQVWYX�GRQHNOH�MRã�GDMH�L]GDMQLþNRM��L]EHJOLþNRM�MXJRVORYHQVNRM�ªYODGL©�L�NOLNL�



��
RNR�QMH��8�LVWR�YUHPH�QDURGL�-XJRVODYLMH�V� SUDYRP�]DKWHYDMX�GD�RUJDQL�
QMLKRYH�QDURGQH�YODVWL��L]QLNOL�L]�GRVDGDãQMH�ERUEH��EXGX�X�LQRVWUDQVWYX�SUL]QDWL�L�
SRãWRYDQL��
�� 'RN�VX�QDURGL�-XJRVODYLMH�GYH�L�SR�JRGLQH�VYRMRP�NUYOMX�QDWDSDOL�WOR�VYRMH�
GRPRYLQH��GD�EL�MH�RVORERGLOL�RG�PUVNLK�RVYDMDþD��UHDNFLRQDUQD�L]EHJOLþND�NOLND�X�
LQRVWUDQVWYX��NRMD�VH�QD]LYD�ªMXJRVORYHQVNRP�YODGRP©��XUDGLOD�MH�VYH�ãWR�MH�
PRJOD�GD�EL�LVWUJOD�RUXåMH�L]�UXNX�QDãLK�QDURGD��/DåLPD�L�NOHYHWDPD�]DYDUDOD�MH�
LQRVWUDQVWYR��SRNXãDYDOD�GD�VDNULMH�SUDYX�YROMX�QDURGD�-XJRVODYLMH��SRNXãDYDOD�
GD VSUHþL�VYDNX�SRPRü�VORERGROMXELYLK�]HPDOMD�QDãLP�QDURGLPD��/DåLPD�L�
NOHYHWDPD�SRNXãDYDOD�MH�GD�VNUHQH�QDãH�QDURGH�VD�SXWD�ERUEHQRJ�MHGLQVWYD��
EUDWVNH�VDUDGQMH�L�VORJH��VD�SXWD�VWYDUDQMD�QRYH��EUDWVNH��QMLKRYH�]DMHGQLFH��
3RPRüX�VYRMLK�DJHQDWD��D�X�SUYRP�UHGX�'UDåH�0LKDLORYLüD��WD�MH�YODGD�
VLVWHPDWVNL�RUJDQL]RYDOD�EUDWRXELODþNL�UDW�X�VYLP�]HPOMDPD�-XJRVODYLMH�X�LVWR�
YUHPH�GRN�MH�NOHYHWQLþNL�]D�WR�EDFDOD�RGJRYRUQRVW�QD�QDURGQR�RVORERGLODþNL�
SRNUHW��2QD�QRVL�VYX�RGJRYRUQRVW�]D�SRNROMH�L�]ORþLQH�NRML�VX�YUãLOL�L�MRã�YUãH�
þHWQLþNH�EDQGH��NRMH�VOXåEHQR�QRVH�LPH�ª-XJRVORYHQVND�YRMVND�X�RWDGåELQL©��8�
LVWR�YUHPH�MH�UDGLOD�QD�WRPH�GD�]DYDGL�QDURGH�-XJRVODYLMH��GD�LK�QDKXãND�QD�
PH XVREQR�NODQMH��8�WRP�L]GDMQLþNRP�SRVOX�WDNR]YDQD�YRMVND�WH�ªYODGH©���
þHWQLFL�0LKDLORYLüD���QD�åLYRW�L�VPUW�VH�SRYH]DOD�VD�RNXSDWRULPD�L�SRVWDOD�QDMMDþH�
XSRULãWH�IDãLVWLþNLK�RVYDMDþD�X�ERUEL�SURWLY�QDãLK�QDURGD��7D�ªYODGD©�ELOD�MH�X�
SURFHVX�VWDOQRJ�UDVSDGDQMD��8�VDGDãQMHP�QMHQRP�VDVWDYX�RVWDOL�VX�
QDM]DJULåOMLYLML�YHOLNRVUSVNL�HOHPHQWL�QD�þHOX�VD�'UDåRP�0LKDLORYLüHP�L�3HWURP�
äLYNRYLüHP�L�DNR�RQ�IRUPDOQR�QLMH�þODQ�YODGH��7R�MH�YODGD�RWYRUHQRJ�
EUDWRXELODþNRJ�UDWD�L�ãRYLQLVWLþNRJ�WHURUD��YODGD�VOXåEH�IDãLVWLþNLP�RNXSDWRULPD��
YODGD�L]UD]LWR�DQWLGHPRNUDWVND��NRMD�VYHVQR�UDGL�QD�UD]ELMDQMX�L�FHSDQMX�
-XJRVODYLMH��=ERJ�WRJD�QDURGL�-XJRVODYLMH�VD�SUDYRP�SRVWDYOMDMX�]DKWHY�GD�VH�
WDNYRM�MXJRVORYHQVNRM�ªYODGL©�X�LQRVWUDQVWYX�L�IRUPDOQR�RGX]PH�SUDYR�GD�LK�
SUHGVWDYOMD��
���8SRUHGR�VD�YODGRP�QRVL�RGJRYRUQRVW�]D�L]GDMQLþNX�SROLWLNX��XSHUHQX�SURWLY�
RVQRYQLK�LQWHUHVD�QDURGD�-XJRVODYLMH�L�UHDNFLRQDUQD�SURWLYQDURGQD�
PRQDUKLVWLþND�NOLND��8�LPH�NUDOMD�3HWUD�L�PRQDUKLMH��YHOLNRVUSVNH�L�GUXJH�
UHDNFLRQDUQH�NOLNH�RUJDQL]RYDOH�VX�L�YUãLOH�QDMSRGOLMH�]ORþLQH�SURWLY�YODVWLWLK�
QDURGD��.UDOM�3HWDU�MH�NUR]�GYH�L�SR�JRGLQH�]DODJDR�VDY�VYRM�DXWRULWHW�GD�EL�
SRGXSUR�L]GDMQLþNL��]ORþLQDþNL�UDG�L]GDMQLND��'HVLR�VH�MHGLQVWYHQ�SULPHU�L]GDMVWYD�
X LVWRULML��NUDOM�MH�9UKRYQL�NRPDQGDQW�L]GDMQLþNLK�þHWQLþNLK�EDQGL�'UDåH�
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0LKDLORYLüD��NRMH�VX�VDVWDYQL�GHR� RNXSDWRUVNH�YRMVNH�VD�NRMRP�VH�
QDãL�QDURGL�ELMX�QD�åLYRW�L�VPUW��3RãWR�VX�SURSDOL�VYL�SURWLYQDURGQL�SRWKYDWL�
UHDNFLRQDUQLK�L]GDMQLþNLK�HOHPHQDWD��NUDOM�L�PRQDUKLMD�RVWDOL�VX�SRVOHGQMH�
XWRþLãWH��FHQWDU�VYLK�SURWLYQDURGQLK�VQDJD��3RG�]DVWDYRP�NUDOMD�L�PRQDUKLMH�YUãH�
VH�QDMJQXVQLMD�L]GDMVWYD�L�QDMVWUDãQLML�]ORþLQL�SURWLY�QDãLK�QDURGD��3RWUHEQR�MH��
SUHPD�WRPH��ãWR�QDURGL�-XJRVODYLMH�WUDåH��GD�VH�L�X�SRJOHGX�NUDOMD�L�PRQDUKLMH�
SUHGX]PX�PHUH�NRMH�RGJRYDUDMX�QMLKRYRP�RGQRVX�SUHPD�QDURGQR�
RVORERGLODþNRM�ERUEL��
$QWLIDãLVWLþNR�YHüH�QDURGQRJ�RVORER HQMD�-XJRVODYLMH��X�LPH�VYLK�QDURGD�
-XJRVODYLMH��NRMH�RQR�SUHGVWDYOMD�NDR�QMLKRYR�YUKRYQR�]DNRQRGDYQR�
SUHGVWDYQLþNR�WHOR��L]UDåDYD�WRSOH�RVHüDMH�SULMDWHOMVWYD��NRMH�QDURGL�-XJRVODYLMH�
JDMH�SUHPD�QDURGLPD�6DYH]D�6RYMHWVNLK�6RFLMDOLVWLþNLK�5HSXEOLND��9HOLNH�
%ULWDQLMH�L�6MHGLQMHQLK�$PHULþNLK�'UåDYD��NDR�L�RVHüDMH�GLYOMHQMD�L�SUL]QDQMD�]D�
KHURMVNX�ERUEX�L�VODYQH�SREHGH�&UYHQH�DUPLMH�QD�,VWRþQRP�ERMLãWX�L�VDYH]QLþNLK�
VXYR]HPQLK��SRPRUVNLK�L�YD]GXKRSORYQLK�VQDJD�QDG�IDãLVWLþNLP�RVYDMDþLPD��
1DURGL�-XJRVODYLMH�FHQH�VYH�]QDNRYH�NRML�SRND]XMX�GD�VH�X�VDYH]QLþNLP�
]HPOMDPD�GDQDV�VYH�SUDYLOQLMH�RFHQMXMH�ERUED��NRMX�QDãL�QDURGL�YRGH�GYH�L�SR�
JRGLQH�L�XORJD�NRMD�MRM�SULSDGD�X�]DMHGQLþNRM�ERUEL�VORERGROMXELYLK�QDURGD�SURWLY�
IDãLVWLþNH�NXJH��
1DURGL�-XJRVODYLMH�SULKYDWLOL�VX�VD�]DKYDOQRãüX�SUYX�SRPRü�X�UDWQRP�PDWHULMDOX��
RSUHPL�L�KUDQL��NRMD�LP�MH�XND]DQD�RG�VWUDQH�6DYH]QLND��2QL�VD�UDGRãüX�
SR]GUDYOMDMX�XVSRVWDYOMDQMH�GLUHNWQLK�YH]D�L]PH X *ODYQRJ�ãWDED�VDYH]QLþNLK�
RUXåDQLK�VQDJD�6UHGQMHJ�LVWRND�L�9UKRYQRJ�ãWDED�129�L�32-��NRMH�VX�RPRJXüLOH�
SRþHWDN�EUDWVNH�YRMQLþNH�VDUDGQMH�L]PH X VQDJD�1DURGQR�RVORERGLODþNH�YRMVNH�L�
VDYH]QLþNLK�RUXåDQLK�VQDJD��
1DURGL�-XJRVODYLMH�VD�UDGRãüX�SULKYDüDMX�L�SR]GUDYOMDMX�RGOXNH�0RVNRYVNH�
NRQIHUHQFLMH�SUHGVWDYQLND�YODGH�6665�D��9HOLNH�%ULWDQLMH�L�6$'��NRMD�VYLPD�
QDURGLPD�RVLJXUDYDMX�SUDYR�GD�VDPL�SR�VORERGQR�L]UDåHQRM�YROML�UHãH�SLWDQMH�
VYRJ�XQXWUDãQMHJ�GUåDYQRJ�XUH HQMD��7H�RGOXNH�RG�QDMYHüH�VX�YDåQRVWL�L�]D�
QDURGH�-XJRVODYLMH��NRML�VX�VYRMRP�XSRUQRP�RVORERGLODþNRP�ERUERP�SRND]DOL�
VYRMX�YROMX�L�VSUHPQRVW�GD�VYRMX�]DMHGQLþNX�GRPRYLQX�VDPL�L]JUDGH�QD�QRYLP�
WHPHOMLPD�LVWLQVNH�GHPRNUDWLMH�L�UDYQRSUDYQRVWL�QDURGD��
1DURGL�-XJRVODYLMH�üH�SURGXåLWL�L�MRã�YLãH�SRMDþDWL�VYRMX�ERUEX�]D�NRQDþQX�SXQX�
SREHGX�QDG�IDãLVWLþNLP�RVYDMDþLPD�L�RGJRYRULüH�VYRMRM�GXåQRVWL��NRMX�RVHüDMX�
SUHPD�]DMHGQLþNRM�VWYDUL�]D�NRMX�VH�ERUH�VYL�VORERGROMXELYL�QDURGL�VYHWD��=DWR�RQL�
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RþHNXMX�GD�üH�QMLKRYL�QDSRUL�L�SULORJ�NRML�RQL� VYRMRP�ERUERP�L�åUWYDPD�GDMX�WRM�
]DMHGQLþNRM�VWYDUL��ELWL�GR�NUDMD�SUDYLOQR�FHQMHQL��WH�GD�üH�VDYH]QLþNH�YODGH�X�
LQWHUHVX�]DMHGQLþNH�VWYDUL�VYRMLP�GDOMLP�RGOXNDPD�RODNãDWL�QDURGLPD�-XJRVODYLMH�
GD GR�NUDMD�LVSXQH�YHOLNX�GXåQRVW�NRMX�VX�QD�VHEH�GREURYROMQR�SUHX]HOL��
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6 RE]LURP�QD�VYH�WH�þLQMHQLFH��$QWLIDãLVWLþNR�YHüH�QDURGQRJ�RVORER HQMD�
-XJRVODYLMH��NDR�QDMYLãH�L�MHGLQR�SUDYR�SUHGVWDYQLãWYR�YROMH�VYLK�QDURGD�
-XJRVODYLMH�
RGOXþXMH��
�� GD�VH�$QWLIDãLVWLþNR�YHüH�QDURGQRJ�RVORER HQMD�-XJRVODYLMH�NRQVWLWXLãH�X�
YUKRYQR�]DNRQRGDYQR�L�L]YUãQR�SUHGVWDYQLþNR�WHOR�-XJRVODYLMH��NDR�YUKRYQL�
SUHGVWDYQLN�VXYHUHQLWHWD�QDURGD�L�GUåDYH�-XJRVODYLMH�NDR�FHOLQH�L�GD�VH�XVSRVWDYL�
1DFLRQDOQL�NRPLWHW�RVORER HQMD�-XJRVODYLMH�NDR�RUJDQ��VD�VYLP�REHOHåMLPD�
QDURGQH�YODGH��SUHNR�NRMHJD�üH�$QWLIDãLVWLþNR�YHüH�QDURGQRJ�RVORER HQMD�
-XJRVODYLMH�RVWYDULYDWL�VYRMX�L]YUãQX�IXQNFLMX��
�� GD�VH�L]GDMQLþNRM��MXJRVORYHQVNRM�L]EHJOLþNRM�ªYODGL©�RGX]PX�VYD�SUDYD�
]DNRQLWH�YODGH�-XJRVODYLMH��D�QDSRVH�GD�SUHGVWDYOMD�QDURGH�-XJRVODYLMH�PD�JGH�L�
PD�SUHG�NLP��
�� GD�VH�SUHJOHGDMX�VYL�PH XQDURGQL�XJRYRUL�L�REDYH]H�NRMH�VX�X�LQRVWUDQVWYX�X�
LPH�-XJRVODYLMH�VNORSLOH�L]EHJOLþNH�ªYODGH©��X�FLOMX�QMLKRYRJ�SRQLãWHQMD�LOL�
SRQRYQRJ�VNODSDQMD�RGQRVQR�RGREUHQMD�L�GD�VH�QH�SUL]QDMX�PH XQDURGQL�
XJRYRUL�L�REDYH]H�NRMH�EL�X�EXGXüH�X�LQRVWUDQVWYX�HYHQWXDOQR�VNORSLOD�L]EHJOLþND�
WDNR]YDQD�ªYODGD©��
�� GD�VH�-XJRVODYLMD�L]JUDGL�QD�GHPRNUDWVNRP�IHGHUDWLYQRP�SULQFLSX�NDR�
GUåDYQD�]DMHGQLFD�UDYQRSUDYQLK�QDURGD��
�� GD�VH�VYL�WL�]DNOMXþFL�IRUPXOLãX�X�SRVHEQLP�RGOXNDPD�$912-�D��
�
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6 RE]LURP�QD�WR�GD�VX�VH�VYH�L]EHJOLþNH�WDNR]YDQH�ªMXJRVORYHQVNH�YODGH©�]D�
YUHPH�WHãNH�RVORERGLODþNH�ERUEH�QDURGD�-XJRVODYLMH�GUåDOH�QHSULMDWHOMVNL�SUHPD�
WRM�RVORERGLODþNRM�ERUEL�L�SUHPD�QDURGQR�RVORERGLODþNRP�SRNUHWX�X�]HPOML��
V RE]LURP�GD�VX��]ORXSRWUHEOMDYDMXüL�JRVWRSULPVWYR�VDYH]QLþNLK�YODGD��
QHSUHNLGQR�SURWXUDOH�ODåL�L�NOHYHWH�SURWLY�1DURGQR�RVORERGLODþNH�YRMVNH�L�
SDUWL]DQVNLK�RGUHGD�-XJRVODYLMH��SURWLY�RUJDQD�QDURGQH�YODVWL�X�RVORER HQLP�
GHORYLPD�]HPOMH�NDR�L�SURWLY�QDURGQR�RVORERGLODþNRJ�SRNUHWD�XRSãWH��
V RE]LURP�GD�VX�SUHNR�VYRMLK�DJHQDWD�X�]HPOML��X�SUYRP�UHGX�SUHNR�VYRJ�PLQLVWUD�
YRMVNH��PRUQDULFH�L�YD]GXKRSORYVWYD�L�ªQDþHOQLND�9UKRYQH�NRPDQGH©�'UDåH�
0LKDLORYLüD��VLVWHPDWVNL�X�]HPOML�RUJDQL]RYDOH�EUDWRXELODþNL�UDW�X�FLOMX�XJXãLYDQMD�
QDURGQRJ�XVWDQND��GD�VX�SUHNR�QMHJD�L�QMHPX�SRWþLQMHQLK�NRPDQGDQDWD�VNODSDOH�
VSRUD]XPH�L�VDYH]H�VD�QHPDþNLP��LWDOLMDQVNLP�L�EXJDUVNLP�RNXSDWRULPD�L�
QMLKRYLP�VOXJDPD�3DYHOLüHP��1HGLüHP�L�5XSQLNRP�X�FLOMX�XQLãWHQMD�QDURGQR�
RVORERGLODþNH�YRMQH�VLOH��LGXüL�GRWOH�GD�MH�QMLKRYD�WDNR]YDQD�MXJRVORYHQVND�
YRMVND�X�RWDGåELQL��SRG�YUKRYQRP�NRPDQGRP�'UDåH�0LKDLORYLüD��]D�VYH�YUHPH�
YRGLOD�RSHUDFLMH�VD�1HPFLPD��,WDOLMDQLPD�L�%XJDULPD��XVWDãDPD��1HGLüHYRP�
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ªVUSVNRP�VWUDåRP©�L�VORYHQDþNRP�ªEHORP� JDUGRP©�SURWLY�QDURGQR�
RVORERGLODþNLK�VQDJD�L�RVORER HQLK�WHULWRULMD�-XJRVODYLMH��þLPH�MH�LVWRYUHPHQR�
UDGLOD�QD�ãWHWX�LQWHUHVD�]DMHGQLþNH�ERUEH�6DYH]QLND��
V RE]LURP�QD�WR�GD�VX�SUHNR�WLK�LVWLK�VYRMLK�DJHQDWD�X�]HPOML�L�VYRMH�WDNR]YDQH�
ªMXJRVORYHQVNH�YRMVNH�X�RWDGåELQL©�RUJDQL]RYDOH�VLVWHPDWVNR�LVWUHEOMHQMH�
0XVOLPDQD��+UYDWD�L�VUSVNLK�URGROMXED�X�FLOMX�GD�IL]LþNLP�LVWUHEOMLYDQMHP�RYLK�
VWYRUH�XVORYH�]D�RVQLYDQMH�9HOLNH�6UELMH��þLPH�VX�GLUHNWQR�SRPRJOH�+LWOHURYX�
SROLWLNX�LVWUHEOMLYDQMD�QDãLK�QDURGD�L�QDYXNOH�QD�VHEH�RGJRYRUQRVW�]D�PDVRYQD�
]YHUVWYD�L�]ORþLQH�SRþLQMHQH�QDG�QDãLP�QDURGLPD��
V RE]LURP�QD�WR�GD�MH�NUDOM�3HWDU�,,�.DUD RU HYLü�GDYDR�SRYMHUHQMH�WDNYLP�
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