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REPRþMX��PRUD� ãWHWL� WH� ]DKWHYH� ]D� L]SROQMHQH� ]D� YVDNR� GHOR�� ]DYDURYDQR� SR� WHM� NRQYHQFLML��
REMDYOMHQR�SUYLþ�L]YHQ�WH�GUåDYH��NDWHUH�DYWRU�SD�QL�QMHQ�GUåDYOMDQ��åH�RG�SUYH�REMDYH�WHJD�GHOD�
YVL�QMHJRYL� L]YRGL��REMDYOMHQL�]�SULYROLWYLMR�DYWRUMD�DOL�YVDNHJD�GUXJHJD� LPHWQLND� WHK�SUDYLF��
QRVLMR�]QDPHQMH��&���VSUHPOMDQR�]�LPHQRP�LPHWQLND�DYWRUVNH�SUDYLFH�LQ�]�QDYHGER�OHWD�SUYH�
REMDYH��]QDPHQMH��LPH�LQ�OHWR�MH�WUHED�SRVWDYLWL�QD�WDN�QDþLQ�LQ�QD�WDNR�PHVWR��NL�MDVQR�NDåHWD��
GD�MH�DYWRUVND�SUDYLFD�]DGUåDQD��
�
���'RORþEH�SUYHJD�RGVWDYND�WHJD�þOHQD�QH�SUHSRYHGXMHMR�SRVDPH]QL�GUåDYL�SRJRGEHQLFL��GD�]D�
]DJRWRYLWHY� SULGRELWYH� LQ� XåLYDQMD� DYWRUVNH� SUDYLFH� SRVWDYL� ]D� GHOD�� NL� VH� SUYLþ� REMDYLMR� QD�
QMHQHP� R]HPOMX�� DOL� ]D� GHOD� VYRMLK� GUåDYOMDQRY�� QH� JOHGH� QD� NUDM� QMLKRYH� REMDYH�� GRORþHQH�
IRUPDOQRVWL�DOL�GUXJH�SRJRMH��
�
���'RORþEH�SUYHJD�RGVWDYND�WHJD�þOHQD�QH�SUHSRYHGXMHMR�SRVDPH]QL�GUåDYL�SRJRGEHQLFL��GD�RG�
RVHEH��NL�VH�REUQH�QD�VRGLãþH��GD�EL�YRGLOD�VSRU��]DKWHYD��QDM�XJRGL�SUHGSLVRP�SRVWRSND��GD�QDM�
WRåLOFD�]DVWRSD�RGYHWQLN��NL�RSUDYOMD�SUDNVR�Y�QDYHGHQL�GUåDYL��DOL�GD�WRåLOHF�GHSRQLUD�HQ�L]YRG�
GHOD�SUL�VRGLãþX�DOL�NDNãQHP�XSUDYQHP�SULVWRMQLãWYX�DOL�KNUDWL�SUL�REHK��3Dþ�SD�GHMVWYR��GD�WH�
]DKWHYH� QLVR� L]SROQMHQH�� QH� YSOLYD� QD� SROQRYHOMDYQRVW� DYWRUVNH� SUDYLFH�� 1REHQD� L]PHG� WHK�
]DKWHY�QH�VPH�ELWL�SRVWDYOMHQD�GUåDYOMDQX�NDNãQH�GUXJH�GUåDYH�SRJRGEHQLFH��þH�VH�QH�SRVWDYL�
GUåDYOMDQRP�GUåDYH��Y�NDWHUL�VH�YDUVWYR�]DKWHYD��
�
��� 9� YVDNL� GUåDYL� SRJRGEHQLFL� PRUDMR� ELWL� ]DJRWRYOMHQD� SUDYQD� VUHGVWYD�� GD� EL� VH� EUH]�
IRUPDOQRVWL�YDURYDOD�QHREMDYOMHQD�GHOD�GUåDYOMDQRY�GUXJLK�GUåDY�SRJRGEHQLF��
�
���ýH�NDNãQD�GUåDYD�SRJRGEHQLFD�SUL]QD�YHþ�YDUVWYHQLK�REGRELM�NRW�HQR�LQ�þH�MH�SUYR�REGREMH�
GDOMãH�RG�QDMNUDMãHJD�þDVD��NL�JD�GRORþD�,9��þOHQ�WH�NRQYHQFLMH��LPD�WD�GUåDYD�SUDYLFR��GD�QH�
XSRUDEOMD�SUYL�RGVWDYHN�WHJD�þOHQD�]D�GUXJR�YDUVWYHQR�REGREMH�LQ�QH�]D�QDVOHGQMD�REGREMD��
�

,9��þOHQ�
�
��� 6NODGQR� ]� ,,�� þOHQRP� LQ� VSRGDM� QDYHGHQLPL� GRORþEDPL� VH� WUDMDQMH� YDUVWYD� GHOD� GRORþD� ]�
]DNRQRP�GUåDYH�SRJRGEHQLFH��Y�NDWHUL�VH�]DKWHYD�YDUVWYR��
�
���D��9DUVWYR�GHOD��]DãþLWHQR�V� WR�NRQYHQFLMR��QH�VPH�ELWL�NUDMãH�RG�þDVD��NL�REVHJD�åLYOMHQMH�
DYWRUMD� LQ� ��� OHW� SR� QMHJRYL� VPUWL�� 3Dþ� SD� LPD� GUåDYD� SRJRGEHQLFD�� NL� RG� XYHOMDYLWYH� WH�
NRQYHQFLMH�QD�VYRMHP�REPRþMX�RPHML�WD�URN�]D�GRORþHQH�NDWHJRULMH�GHO�QD�REGREMH��NL�VH�ãWHMH�
RG�SUYH�REMDYH�GHOD��SUDYLFR�]DGUåDWL�WD�RGVWRSDQMD�DOL�MLK�UD]ãLULWL�QD�GUXJH�NDWHJRULMH��=D�YVH�
WH�NDWHJRULMH�QH�VPH�YDUVWYR�WUDMDWL�PDQM�NRW����OHW��ãWHWR�RG�GQHYD�SUYH�REMDYH��
�
E��9VDND� GUåDYD� SRJRGEHQLFD�� NL� RG� XYHOMDYLWYH� WH� NRQYHQFLMH� QD� VYRMHP� REPRþMX� QH� ãWHMH�
WUDMDQMD�YDUVWYD�QD�SRGODJL�DYWRUMHYHJD�åLYOMHQMD��LPD�SUDYLFR��GD�JD�ãWHMH�RG�SUYH�REMDYH�GHOD�
DOL��NMHU�MH�WR�SULPHU��RG�UHJLVWULUDQMD�WHJD�GHOD��þH�MH�ELOR�UHJLVWULUDQR�SUHG�REMDYR��YDUVWYR�QH�
ER�NUDMãH�NRW����OHW��ãWHWR�RG�GQHYD�SUYH�REMDYH��NMHU�MH�WR�SULPHU�RG�UHJLVWULUDQMD�GHOD��þH�MH�
ELOR�UHJLVWULUDQR�SUHG�REMDYR��
�
F�� ýH� ]DNRQRGDMD� GUåDYH� SRJRGEHQLFH� SUHGYLGHYD� GYRMH� DOL� YHþ� ]DSRUHGQLK� YDUVWYHQLK�
REGRELM�� SUYR� REGREMH� QH� ER� NUDMãH� RG� SRVDPH]QHJD� QDMNUDMãHJD� REGREMD�� NL� MH� GRORþHQR� ]�
GRORþEDPL�SRG��D��LQ��E���
�



���'RORþEH�GUXJHJD�RGVWDYND�QH�YHOMDMR�]D�IRWRJUDIVND�GHOD�LQ�QH�]D�GHOD�XSRUDEQH�XPHWQRVWL��
3Dþ� SD� QH� VPH� ELWL� Y� GUåDYDK� SRJRGEHQLFDK�� NL� YDUXMHMR� IRWRJUDIVND� GHOD� LQ� GHOD� XSRUDEQH�
XPHWQRVWL�NRW�XPHWQLãND�GHOD��YDUVWYR�]D�WD�GHOD�NUDMãH�NRW�GHVHW�OHW��
�
���D��1REHQD�GUåDYD�SRJRGEHQLFD�QH�ER�GROåQD�]DJRWRYLWL�YDUVWYD�SRVDPH]QHJD�GHOD��GDOMãHJD�
RG� WLVWHJD�� NL� MH� ]D� QMHJRYR� NDWHJRULMR�� þH� JUH� ]D� QHREMDYOMHQR� GHOR� �� GRORþHQR� ]� ]DNRQRP�
GUåDYH�SRJRGEHQLFH��NDWHUH�GUåDYOMDQ�MH�DYWRU��þH�JUH�]D�REMDYOMHQR�GHOR��SD�]�]DNRQRP�GUåDYH�
SRJRGEHQLFH��Y�NDWHUL�MH�ELOR�GHOR�SUYLþ�REMDYOMHQR��
�
E��ýH�]DNRQRGDMD�SRVDPH]QH�GUåDYH�SRJRGEHQLFH�GRORþD�GYRMH�DOL�YHþ�]DSRUHGQLK�YDUVWYHQLK�
REGRELM�� SRPHQL� ]D� XSRUDER� SUHGKRGQH� GRORþEH� SRG� D�� WUDMDQMH� YDUVWYD�� NL� JD� MH� GRORþLOD�
GUåDYD�� VHãWHYHN� WUDMDQM� YVHK� WHK� REGRELM�� ýH� SD� SRVDPH]QR� GHOR� QDYHGHQD� GUåDYD� L]�
NDNUãQLKNROL� UD]ORJRY� QL� ]DYDURYDOD� Y� GUXJHP� DOL� Y� HQHP� L]PHG� QDVOHGQMLK� REGRELM�� GUXJH�
GUåDYH� SRJRGEHQLFH� JD� QLVR� GROåQH� YDURYDWL� YHV� þDV� WHJD� GUXJHJD� REGREMD� DOL� QDVOHGQMLK�
REGRELM��
�
��� =D� XSRUDER� þHWUWHJD� RGVWDYND� VH� GHOR� GUåDYOMDQD� SRVDPH]QH� GUåDYH� SRJRGEHQLFH��
REMDYOMHQR�SUYLþ�Y�NDNãQL�GUåDYL�QHSRJRGEHQLFL��ãWHMH��NRW�GD�MH�ELOR�SUYLþ�REMDYOMHQR�Y�GUåDYL�
SRJRGEHQLFL��NDWHUH�GUåDYOMDQ�MH�DYWRU���
�
���=D�XSRUDER�]JRUDM�QDYHGHQHJD�þHWUWHJD�RGVWDYND�VH�Y�SULPHUX�LVWRþDVQH�REMDYH�Y�GYHK�DOL�
YHþ�GUåDYDK�SRJRGEHQLFDK�ãWHMH��GD� MH�ELOR�GHOR�SUYLþ�REMDYOMHQR�Y�GUåDYL��NL�GDMH�QDMNUDMãH�
YDUVWYR��=D�GHOR��NL� MH�ELOR� LVWRþDVQR�REMDYOMHQR�Y�YHþ�GUåDYDK��VH�ãWHMH�YVDNR�GHOR��NL�VH� MH�
SRMDYLOR�Y�WULGHVHWLK�GQHK�RG�QMHJRYH�SUYH�REMDYH�Y�GYHK�DOL�YHþ�GUåDYDK���
�

,9�ELV�þOHQ�
�
���3UDYLFH��QDYHGHQH�Y�,��þOHQX��REVHJDMR�WHPHOMQH�SUDYLFH��NL�]DJRWDYOMDMR�YDUVWYR�DYWRUMHYLK�
SUHPRåHQMVNLK� NRULVWL�� ]ODVWL� QMHJRYR� L]NOMXþQR� SUDYLFR�� GD� GRYROMXMH� UHSURGXFLUDQMD� V�
NDNUãQLPNROL�VUHGVWYRP��MDYQR�SULND]RYDQMH�LQ�L]YDMDQMH�WHU�UDGLRGLIX]LMR��'RORþEH�WHJD�þOHQD�
YHOMDMR�]D�GHOD��]DYDURYDQD�V�WR�NRQYHQFLMR��ERGLVL�Y�QMLKRYL�L]YLUQL�REOLNL�ERGLVL�WDNR��GD�MLK�MH�
Y�L]YHGHQL�REOLNL�L]YLUQHJD�GHOD�PRJRþH�SUHSR]QDWL��
�
��� 3Dþ� SD� ODKNR� YVDND� GUåDYD� SRJRGEHQLFD� V� VYRMR� QDFLRQDOQR� ]DNRQRGDMR� YQHVH� L]MHPH�
SUDYLF��QDYHGHQLK�Y�SUYHP�RGVWDYNX�WHJD�þOHQD��NL�QLVR�Y�QDVSURWMX�]�GXKRP�LQ�GRORþEDPL�WH�
NRQYHQFLMH��'UåDYH��NL�EL�PRUHELWL�L]NRULVWLOH�QDYHGHQR�SUDYLFR��PRUDMR�SUL�YVHP�WHP�SUL]QDWL�
YVDNRPXU�RG�SUDYLF��RG�NDWHULK�GHODMR�L]MHPR��UD]XPQR�VWRSQMR�XþLQNRYLWHJD�YDUVWYD��
�

9��þOHQ�
�
��� 3UDYLFH� QDYHGHQH� Y� ,�� þOHQX�� REVHJDMR� L]NOMXþQR� SUDYLFR� DYWRUMD�� GD� SUHYHGH�� REMDYL� LQ�
RGREUL�SUHYRG�WHU�REMDYR�SUHYRGD�GHO��]DYDURYDQLK�SR�WHM�NRQYHQFLML��
�
��� 3Dþ� SD� ODKNR� YVDND� GUåDYD� SRJRGEHQLFD� V� VYRMR� QDFLRQDOQR� ]DNRQRGDMR� RPHML� SUDYLFR�
SUHYDMDQMD�]D�SLVDQD�GHOD��YHQGDUOH�VH�PRUD�UDYQDWL�SR�WHKOH�GRORþEDK���
�
D��ýH�SR�VHGPLK� OHWLK��ãWHWR�RG�SUYH�REMDYH�SLVDQHJD�GHOD�� LPHWQLN�SUDYLFH�GR�SUHYDMDQMD�QL�
REMDYLO�SUHYRGD�DOL�QL�ELO�REMDYOMHQ�SUHYRG�WHJD�SLVDQHJD�GHOD��NDWHUHJD�MH�RGREULO��Y�MH]LNX��NL�
MH� Y� VSORãQL� UDEL� Y� GUåDYL� SRJRGEHQLFL�� ODKNR� GREL� YVDN� GUåDYOMDQ� WH� GUåDYH� RG� QMHQHJD�



SULVWRMQHJD�RUJDQD�QHL]NOMXþQR�R]LURPD�RPHMHQR�SUDYLFR��GD�Y�WD�MH]LN�SUHYHGH�LQ�REMDYL�WDNR�
SUHYHGHQR�GHOR��
�
E��7R�GRYROMHQMH�MH�PRJRþH�GRELWL�OH��þH�SURVLOHF�VNODGQR�V�SUHGSLVL��NL�YHOMDMR�Y�GUåDYL��NMHU�MH�
VLVWHP�SURãHQM� VSUHMHW��GRNDåH��GD� MH�RG� LPHWQLND�SUDYLFH�GR�SUHYRGD�]DKWHYDO�RGREULWHY��GD�
SUHYHGH�LQ�SUHYRG�REMDYL�LQ�þH���NR�MH�VWRULO�YVH��NDU�PX�MH�ELOD�GROåQRVW�VWRULWL���QL�PRJHO�SULWL�
GR� LPHWQLND� DYWRUVNH� SUDYLFH� DOL� GRELWL� QMHJRYH� RGREULWYH�� 3RG� HQDNLPL� SRJRML� MH� PRJRþH�
GRELWL� GRYROMHQMH� WXGL�� þH� VR� ]D� SUHYRG�� åH� REMDYOMHQ� Y� MH]LNX�� NL� MH� Y� VSORãQL� UDEL� Y� GUåDYL�
SRJRGEHQLFL��L]þUSDQH�L]GDMH���
�
F��ýH� SURVLOHF� QL�PRJHO� SULWL� GR� LPHWQLND� SUDYLFH� GR� SUHYDMDQMD��PRUD� NRSLMR� VYRMH� SURãQMH�
SRVODWL�]DORåQLNX��NDWHUHJD�LPH�MH�QD�GHOX�LQ�GLSORPDWVNHPX�DOL�NRQ]XODUQHPX�SUHGVWDYQLãWYX�
GUåDYH��NDWHUH�GUåDYOMDQ�MH�LPHWQLN�SUDYLFH�GR�SUHYDMDQMD��þH�MH�QMHJRYR�GUåDYOMDQVWYR�]QDQR�
DOL�XVWDQRYL��NL�MR�GRORþL�YODGD�WH�GUåDYH��'RYROMHQMD�QL�PRJRþH�L]GDWL�SUHGHQ�QH�SUHWHþHWD�GYD�
PHVHFD�ãWHWR�RG�GQHYD��NR�VR�ELOL�SRVODQL�SUHSLVL�SURãQMH���
�
G��1DFLRQDOQD�]DNRQRGDMD�ER�VSUHMHOD�XVWUH]QH�XNUHSH��GD�EL� LPHWQLNX�SUDYLFH�GR�SUHYDMDQMD�
VNODGQR� ]� PHGQDURGQLPL� RELþDML� ]DJRWRYLOD� SUDYLþQR� RGãNRGQLQR� WHU� SODþLOR� LQ� WUDQVIHU� WH�
RGãNRGQLQH�LQ�]DãþLWLOD�EUH]KLEHQ�SUHYRG�GHOD��
�
H�� 1DVORY� LQ� LPH� DYWRUMD� L]YLUQHJD� GHOD� PRUDWD� ELWL� SUDY� WDNR� QDWLVQMHQD� QD� YVHK� L]YRGLK�
REMDYOMHQHJD�SUHYRGD��'RYROMHQMH�ER�YHOMDOR�OH�]D�L]GDMR�QD�REPRþMX�GUåDYH�SRJRGEHQLFH��Y�
NDWHUL�VH�OH�WR�]DKWHYD��8YR]�LQ�SURGDMD�L]YRGRY�Y�NDNãQL�GUXJL�GUåDYL�SRJRGEHQLFL�VWD�PRåQD�
OH��þH�MH�MH]LN��NL�MH�Y�VSORãQL�UDEL�Y�WHM�GUåDYL��LVWRYHWHQ�MH]LNX��Y�NDWHUHP�MH�GHOR�SUHYHGHQR��
þH�QMHQ�QDFLRQDOQL�]DNRQ�VSUHMHPD�GRYROMHQMH�� LQ�þH�QREHQ�SUHGSLV��NL�YHOMD�Y� WHM�GUåDYL��QH�
QDVSURWXMH� XYR]X� LQ� QH� SURGDML�� YSUDãDQMH� XYR]D� LQ� SURGDMH� VH� QD� REPRþMX� WLVWH� GUåDYH�
SRJRGEHQLFH��Y�NDWHUL�QH�PRUHMR�SULWL�GR�L]UD]D�SUHMãQML�SRJRML��SUHSXVWL�]DNRQRGDML�WH�GUåDYH�
LQ� VSRUD]XPRP�� NL� MLK� MH� VNOHQLOD�� 8SRUDEQLN� QH� ER� PRJHO� GRYROMHQMD� RGVWRSLWL� GUXJLP�
RVHEDP���
�
I��'RYROMHQMD�QL�PRJRþH�GDWL��þH�MH�DYWRU�L]YRGH�GHOD�XPDNQLO�L]�SURPHWD��
�

9�ELV�þOHQ�
�
��� 9VDND� GUåDYD� SRJRGEHQLFD�� NL� VH� ãWHMH� ]D� GUåDYR� Y� UD]YRMX�� ODKNR� VNODGQR� ]� XVWDOMHQR�
SUDNVR�*HQHUDOQH�VNXSãþLQH�=GUXåHQLK�QDURGRY��SR�VSRURþLOX��NL�JD�GHSRQLUD�SUL�JHQHUDOQHPX�
GLUHNWRUMX� 2UJDQL]DFLMH� =GUXåHQLK� QDURGRY� ]D� SURVYHWR�� ]QDQRVW� LQ� NXOWXUR� �Y� QDGDOMQMHP�
EHVHGLOX���JHQHUDOQL�GLUHNWRU���WDNUDW��NR�JD�MH�UDWLILFLUDOD��VSUHMHOD�DOL�PX�SULVWRSLOD�DOL�SR]QHMH�
Y�FHORWL�DOL�GHORPD�XSRUDEL�L]MHPH��SUHGYLGHQH�Y�þOHQLK�9�WHU�LQ�9�TXDWHU��
�
���9VDNR�VSRURþLOR��GHSRQLUDQR�VNODGQR�V�SUYLP�RGVWDYNRP��RVWDQH�Y�YHOMDYL�GHVHW�OHW��ãWHWR�RG�
GQHYD� XYHOMDYLWYH� WH� NRQYHQFLMH�� DOL� ]D� YVDN� GHO� WHJD� GHVHWOHWQHJD� REGREMD�� NL� RVWDQH�� RG�
GQHYD�� NR� MH� ELOR� VSRURþLOR� GHSRQLUDQR�� LQ� VH� ODKNR� Y� FHORWL� DOL� GHORPD� REQRYL� ]D� GUXJD�
REGREMD� GHVHWLK� OHW�� þH� Y� URNX� PHG� SHWQDMVWLP� LQ� WUHWMLP� PHVHFHP� SUHG� L]WHNRP� WHNRþHJD�
GHVHWOHWQHJD�REGREMD��GHSRQLUD�GUåDYD�SRJRGEHQLFD�QRYR�VSRURþLOR�SUL�JHQHUDOQHP�GLUHNWRUMX��
6SRURþLOD� MH� PRJRþH� GHSRQLUDWL� SUYLþ� WXGL� Y� WHK� QRYLK� GHVHWOHWQLK� REGREMLK� VNODGQR� ]�
GRORþEDPL�WHJD�þOHQD��
�
���1H�JOHGH�QD�GUXJL�RGVWDYHN�SD�GUåDYD�SRJRGEHQLFD��NL�VH�SR�GHILQLFLML�L]�SUYHJD�RGVWDYND�
QHKD�ãWHWL�]D�GUåDYR�Y�UD]YRMX��QL�SRREODãþHQD�REQRYLWL�VSRURþLOD��NL�JD�MH�GHSRQLUDOD�Y�VPLVOX�



SUYHJD� DOL� GUXJHJD� RGVWDYND�� ERGLVL� GD� VSRURþLOR� XUDGQR� UD]YHOMDYL� DOL� QH�� L]JXEL� WD� GUåDYD�
PRåQRVW� XSRUDEH� L]MHP�� NL� MLK� GRORþD� 9�WHU� LQ� 9�TXDWHU� þOHQ�� ERGLVL� SR� SUHWHNX� WHNRþHJD�
GHVHWOHWQHJD�REGREMD�ERGLVL�WUL�OHWD�SRWHP��NR�VH�QHKD�ãWHWL�]D�GUåDYR�Y�UD]YRMX��YHOMD�SD�URN��
NL�MH�]DGQML�L]WHNHO��
�
���,]YRGL�GHO��NL�VR�åH�SURL]YHGHQL�QD�SRGODJL�L]MHP��NL�MLK�GRORþDWD�9�WHU�LQ�9�TXDWHU�þOHQ��VH�
ODKNR�ãH�QDSUHM�GDMHMR�Y�SURPHW�SR�SUHWHNX�REGREMD��]D�NDWHUR�LPDMR�XþLQHN�VSRURþLOD�Y�VPLVOX�
WHJD�þOHQD��YVH�GRWOHM��GRNOHU�QH�ERGR�L]þUSDQL��
�
���9VDND�GUåDYD�SRJRGEHQLFD��NL�MH�VNODGQR�V�;,,,��þOHQRP��NL�VH�WLþH�YHOMDYQRVWL�WH�NRQYHQFLMH�
]D�NDNãQR�SRVHEQR�GUåDYR�DOL�REPRþMH��NDWHUH�SRORåDM�VH�ODKNR�ãWHMH�]D�SRGREQHJD�SRORåDMX�
GUåDY�� QDYHGHQLK� Y� SUYHP� RGVWDYNX� WHJD� þOHQD�� GHSRQLUDOD� VSRURþLOR�� ODKNR� WXGL� JOHGH� WH�
GUåDYH�DOL�REPRþMD�GHSRQLUD�VSRURþLOD�R�L]MHPDK�LQ�REQRYLWYDK�SR�WHP�þOHQX��0HG�REGREMHP��
Y�NDWHUHP�YHOMDMR� WD�VSRURþLOD��VH� ODKNR�XSRUDELMR��]D�QDYHGHQR�GUåDYR�DOL�REPRþMH�GRORþEH�
9�WHU�LQ�9�TXDWHU�þOHQD��9VDND�SRãLOMND�L]YRGRY�Y�GUåDYR�SRJRGEHQLFR��NL�L]YLUDMR�L]�QDYHGHQH�
GUåDYH�DOL�REPRþMD��VH�ãWHMH�NRW�L]YR]�Y�VPLVOX�9�WHU�LQ�9�TXDWHU�þOHQD��
�

9�WHU�þOHQ�
�
��� �D��9VDND�GUåDYD�SRJRGEHQLFD��]D�NDWHUR�YHOMD�SUYL�RGVWDYHN�9��ELV�þOHQD�� ODKNR�REGREMH�
VHGPLK� OHW��NL�JD�GRORþD�GUXJL�RGVWDYHN�9��þOHQD��QDGRPHVWL�]�REGREMHP�WUHK� OHW�DOL�YVDNLP�
GDOMãLP� REGREMHP�� NL� JD� GRORþD� QMHQD� QDFLRQDOQD� ]DNRQRGDMD�� 3Dþ� SD� Y� SULPHUX� SUHYRGD� Y�
MH]LN��NL�QL�Y�VSORãQL�UDEL�Y�HQL�DOL�YHþ�UD]YLWLK�GUåDYDK��QDGRPHVWL�þODQLFD�ERGLVL�WH�NRQYHQFLMH�
ERGLVL�VDPR�NRQYHQFLMH�L]�OHWD������REGREMH�HQHJD�OHWD�]�RPHQMHQLP�REGREMHP�WUHK�OHW��
�
�E��9VDND� GUåDYD� SRJRGEHQLFD�� ]D� NDWHUR� YHOMD� SUYL� RGVWDYHN�9�ELV� þOHQD�� ODKNR� ]� HQRWQLP�
VRJODVMHP�UD]YLWLK�GUåDY��NL�VR�GUåDYH�þODQLFH�ERGLVL�WH�NRQYHQFLMH�ERGLVL�VDPR�NRQYHQFLMH�L]�
OHWD� ������ LQ� Y� NDWHULK� MH� MH]LN� Y� VSORãQL� UDEL� HQDN�� ODKNR� Y� SULPHUX� SUHYRGD� Y� WD� MH]LN�
QDGRPHVWL� REGREMH� WUHK� OHW�� SUHGYLGHQR� Y� GRORþEL� SRG� �D�� V� NDNãQLP� GUXJLP� REGREMHP��
GRORþHQLP�VNODGQR�]�QDYHGHQLP�VRJODVMHP�V�WHP��GD�WR�REGREMH�YHQGDUOH�QH�VPH�ELWL�NUDMãH�RG�
HQHJD� OHWD�� 3UL� YVHP� WHP� SD� WD� GRORþED� QH� YHOMD�� þH� MH� MH]LN� ]D� NDWHUHJD� JUH�� DQJOHãþLQD��
ãSDQãþLQD�DOL�IUDQFRãþLQD��7DNR�VRJODVMH�VH�VSRURþL�JHQHUDOQHPX�GLUHNWRUMX��
�
�F��'RYROMHQMH�ER�PRJRþH�GDWL�OH��þH�SURVLOHF�VNODGQR�]�YHOMDYQLPL�SUHGSLVL�Y�GUåDYL��NMHU�MH�
XYHGHQ� VLVWHP� SURãHQM�� GRNDåH�� ERGLVL�� GD� MH� ]DKWHYDO� RGREULWHY� LPHWQLND� SUDYLFH� GR�
SUHYDMDQMD�ERGLVL��GD�QL�PRJHO���NR�MH�VWRULO��NDU�PX�MH�ELOD�GROåQRVW�VWRULWL���SULWL�GR�LPHWQLND�
SUDYLFH� DOL� GRELWL� QMHJRYR� RGREULWHY�� +NUDWL� NR� SUHGORåL� WR� SURãQMR�� PRUD� SURVLOHF� R� WHP�
REYHVWLWL� ERGLVL� 0HGQDURGQL� LQIRUPDFLMVNL� FHQWHU� ]D� DYWRUVNR� SUDYLFR�� NL� JD� MH� XVWDQRYLOD�
2UJDQL]DFLMD� ]GUXåHQLK� QDURGRY� ]D� SURVYHWR�� ]QDQRVW� LQ� NXOWXUR�� ERGLVL� YVDN� QDFLRQDOQL� DOL�
UHJLRQDOQL� LQIRUPDFLMVNL� FHQWHU�� NL� MH� NRW� WDNãHQ� QDYHGHQ� Y� VSRURþLOX�� NL� JD� MH� Y� WD� QDPHQ�
GHSRQLUDOD� SUL� JHQHUDOQHP� GLUHNWRUMX� YODGD� WLVWH� GUåDYH�� Y� NDWHUL� VH� SUHGSRVWDYOMD�� GD� MH�
]DORåQLN�RSUDYLO�QDMYHþML�GHO�VYRMLK�SRNOLFQLK�GHMDYQRVWL��
�
�G��ýH� SURVLOHF� QL�PRJHO� SULWL� GR� LPHWQLND� SUDYLFH� GR� SUHYDMDQMD��PRUD� ]� OHWDOVNR� SRãLOMNR��
SULSRURþHQR�� SRVODWL� NRSLMH� VYRMH� SURãQMH� ]DORåQLNX�� NDWHUHJD� LPH� MH� QD� GHOX� LQ� YVDNHPX�
QDFLRQDOQHPX� DOL� UHJLRQDOQHPX� FHQWUX� ]D� LQIRUPDFLMH�� QDYHGHQHP� Y� GRORþEL� SRG� �F��� ýH�
REVWRM�WDNãQHJD�FHQWUD�QL�VSRURþHQ��SRãOMH�SURVLOHF�HQR�NRSLMR�WXGL�0HGQDURGQHPX�FHQWUX�]D�
LQIRUPDFLMH� R� DYWRUVNL� SUDYLFL�� NL� JD� MH� XVWDQRYLOD� 2UJDQL]DFLMD� =GUXåHQLK� QDURGRY� ]D�
SURVYHWR��]QDQRVW�LQ�NXOWXUR��
�



��� �D�� 'RYROMHQMD� QL� PRJRþH� L]GDWL� QD� SRGODJL� WHJD� þOHQD� SUHG� L]WHNRP� GRSROQLOQHJD� URND�
ãHVWLK�PHVHFHY�Y�SULPHUX��NDGDU�JD�MH�PRJRþH�GRELWL�SR�L]WHNX�WUHK�OHW�LQ�SUHG�L]WHNRP�GHYHWLK�
PHVHFHY�Y�SULPHUX��NDGDU�JD�MH�PRJRþH�GRELWL�SR�L]WHNX�HQHJD�OHWD��'RSROQLOQL�URN�]DþQH�WHþL�
ERGLVL�RG�GQHYD��NR�MH�]DKWHYDQD�DYWRUL]DFLMD�]D�SUHYRG��QDYHGHQ�Y�GRORþEL�SRG��F��Y�SUYHP�
RGVWDYNX�DOL�Y�SULPHUX��NDGDU�VWD�LGHQWLWHWD�LQ�QDVORY�LPHWQLND�SUDYLFH�GR�SUHYDMDQMD�QH]QDQD��
RG�GQHYD��NR�VR�SRVODQH�NRSLMH�SURãQMH��QDYHGHQH�Y�GRORþEL�SRG��G��SUYHJD�RGVWDYND��GD�EL�VH�
GRELOR�GRYROMHQMH��
�
�E��'RYROMHQMH� VH� QH� ER� GDOR�� þH� MH� SUHYRG� REMDYLO� LPHWQLN� SUDYLFH� GR� SUHYDMDQMD� DOL� MH� ELO�
REMDYOMHQ�]�QMHJRYR�RGREULWYLMR�Y�þDVX�RPHQMHQHJD�URND�ãHVWLK�DOL�GHYHWLK�PHVHFHY��
�
��� 9VDNR� GRYROMHQMH�� NL� VH� GDMH� QD� SRGODJL� WHJD� þOHQD�� MH� PRJRþH� XSRUDELWL� OH� ]D� ãROVNR��
XQLYHU]LWHWQR�UDER�DOL�]D�UD]LVNRYDQMD���
�
��� �D�� 'RYROMHQMD� QL� PRJRþH� UD]ãLULWL� QD� L]YR]� L]YRGRY� LQ� ER� YHOMDOR� ]D� VDPR� L]GDMR� QD�
REPRþMX�WLVWH�GUåDYH�SRJRGEHQLFH��NMHU�MH�GRYROMHQMH�]DKWHYDQR���
�
�E��9VDN�L]YRG��NL� MH�REMDYOMHQ�VNODGQR�V� WDNãQLP�GRYROMHQMHP��PRUD�YVHERYDWL�Y�XVWUH]QHP�
MH]LNX� QDYHGER�� Y� NDWHUL� MH� QDWDQþQR� SRYHGDQR�� GD� VH� VPH� L]YRG� UD]ãLUMDWL� OH� Y� GUåDYL�
SRJRGEHQLFL�� NL� MH� GDOD� GRYROMHQMH�� þH� LPD� GHOR� QDYHGER�� RPHQMHQR� Y� SUYHP� RGVWDYNX� ,,,��
þOHQD��PRUDMR�WDNR�REMDYOMHQL�L]YRGL�LPHWL�HQDNR�QDYHGER��
�
�F�� 3UHSRYHG� L]YR]D�� SUHGYLGHQHJD� Y� GRORþEL� SRG� �D�� ]JRUDM�� QH� YHOMD�� þH� NDNãQD� YODGQD� DOL�
GUXJD�MDYQD�XVWDQRYD�GUåDYH��NL�MH�VNODGQR�V�WHP�þOHQRP�GDOD�GRYROMHQMH��GD�VH�GHOR�SUHYHGH�Y�
GUXJ� MH]LN� UD]HQ� Y� DQJOHãNL�� ãSDQVNL� DOL� IUDQFRVNL�� SRãOMH� L]YRGH� SUHYRGD�� RSUDYOMHQHJD� QD�
SRGODJL�WHJD�GRYROMHQMD��NDNãQL�GUXJL�GUåDYL�V�WHP��
�
�L��GD�VR�RVHEH�NDWHULP�VH�SRãLOMDMR��GUåDYOMDQL�WLVWH�GUåDYH�SRJRGEHQLFH��NL�MH�GDOD�GRYROMHQMH��
DOL�RUJDQL]DFLMH��NL�]ELUD�WDNãQH�GUåDYOMDQH��
�
�LL��GD�ERGR�L]YRGL�XSRUDEOMHQL�OH�]D�SRWUHEH�ãROH��XQLYHU]H�DOL�UD]LVNRYDQMD��
�
�LLL��GD�ER�SRãLOMDQMH�L]YRGRY�LQ�QMLKRYR�SR]QHMãH�UD]ãLUMDQMH�RVHEDP��NDWHULP�VR�QDPHQMHQL��
EUH]�YVDNUãQHJD�OXNUDWLYQHJD�REHOHåMD��
�
�LY�� GD� VSRUD]XP�� NL� JD� ER� JHQHUDOQHPX� GLUHNWRUMX� VSRURþLOD� NDWHUDNROL� RG� YODG�� NL� VR� JD�
VNOHQLOH�� SRVUHGXMH�PHG� GUåDYR�� NDWHUL� VR� L]YRGL�SRVODQL�� LQ� GUåDYR� SRJRGEHQLFR�� GD� EL� ELOD�
RPRJRþHQD�SUHMHPDQMH�LQ�UD]GHOLWHY�DOL�HQR�L]PHG�WHK�GYHK�RSUDYLO��
�
���6SUHMHOH�VH�ERGR�XVWUH]QH�GRORþEH�QD�QDFLRQDOQHP�SRGURþMX��
�
�D��GD�EL�GRYROMHQMD�GRSXãþDOD�SUDYLþQR�QDGRPHVWLOR��VNODGQR�VNDOL�DYWRUVNLK�QDGRPHVWLO��NL�VH�
UHGQR� L]SODþXMHMR� Y� SULPHUX� GRYROMHQM�� ]D� NDWHUD� VH� SURVWR� GRJRYRULMR� ]DLQWHUHVLUDQL� Y� GYHK�
GUåDYDK��QD�NDWHUH�VH�WR�QDQDãD��
�
�E��GD�ER�QDGRPHVWLOR�SODþDQR�LQ�SRVODQR��ýH�REVWRML�QDFLRQDOQL�SUHGSLV�R]LURPD�GHYL]D��YORåL�
SULVWRMQL� RUJDQ� YVH� QDSRUH�� ]DWHNDMRþ� VH� N�PHGQDURGQLP� SUHGSLVRP�� GD� ]DJRWRYL� SRãLOMDQMH�
QDGRPHVWLOD�Y�PHGQDURGQL�NRQYHUWLELOQL�YDOXWL�DOL�Y�QMHQHP�HNYLYDOHQWX���
�



���9VDNR�GRYROMHQMH��NL�JD�GD�SRVDPH]QD�GUåDYD�SRJRGEHQLFD�SR�WHP�þOHQX��QHKD�YHOMDWL��þH�MH�
GHOR��SUHYHGHQR�Y�LVWL�MH]LN��NL�LPD�GHMDQVNR�HQDNR�YVHELQR�NRW�L]GDMD��]D�NDWHUR�MH�ELOD�L]GDQD�
RGREULWHY�� REMDYLO� Y� QDYHGHQL� GUåDYL� LPHWQLN� SUDYLFH� GR� SUHYDMDQMD�� DOL� MH� ELOR� REMDYOMHQR� ]�
QMHJRYR�RGREULWYLMR��SR�FHQL��NL�VH�QH�PRUH�SULPHUMDWL�V�FHQR�RELþDMQR�Y�LVWL�GUåDYL�]D�SRGREQD�
GHOD��,]YRGL��NL�VR�SUHG�L]WHNRP�GRYROMHQMD�åH�SURL]YHGHQL��VH�ODKNR�ãH�QDSUHM�GDMHMR�Y�SURPHW��
GRNOHU�QH�ERGR�L]þUSDQL��
�
���.DU� VH� WLþH� GHO�� NL� VR� VHVWDYOMHQD� SUHWHåQR� L]� LOXVWUDFLM�� VH� VPH�GDWL� GRYROMHQMH� ]D� SUHYRG�
EHVHGLOD�LQ�]D�UHSURGXFLUDQMH�LOXVWUDFLM�OH��þH�VR�L]SROQMHQL�WXGL�SRJRML�L]�9�TXDWHU�þOHQD���
�
����D��2GREULWHY�]D�SUHYRG�SRVDPH]QHJD�GHOD��]DYDURYDQHJD�V�WR�NRQYHQFLMR��REMDYOMHQHJD�Y�
QDWLVQMHQL� L]GDML�DOL�Y�SRGREQLK�REOLNDK�UHSURGXFLUDQMD��VH� ODKNR�GD�UDGLRGLIX]QL�XVWDQRYL��NL�
LPD�VYRM�VHGHå�Y�GUåDYL�SRJRGEHQLFL��]D�NDWHUR�YHOMD�SUYL�RGVWDYHN�9�ELV�þOHQD��QD�SURãQMR��NL�
MR�QDYHGHQD�XVWDQRYD�YORåL�Y�WHM�GUåDYL��YHQGDU�RE�WHKOH�SRJRMLK��
�
�L�� SUHYRG� PRUD� ELWL� RG� L]YRGRY�� SURL]YHGHQLK� LQ� GREOMHQLK� VNODGQR� ]� ]DNRQL� GUåDYH�
SRJRGEHQLFH��
�
�LL��SUHYRG�VH�VPH�XSRUDELWL�OH�Y�RGGDMDK�QDPHQMHQLK�L]NOMXþQR�]D�SRXN�DOL�ãLUMHQMH�LQIRUPDFLM�
]QDQVWYHQHJD�]QDþDMD��QDPHQMHQLK�VWURNRYQMDNRP�SRVDPH]QHJD�SRNOLFD���
�
�LLL��SUHYRG�VPHMR�UDGLRGLIX]LMH��NL�VR�OHJDOQR�GRORþHQH�]D�XSRUDEQLNH�Y�GUåDYL�SRJRGEHQLFL��
XSRUDELWL� L]NOMXþQR� Y� QDPHQH�� QDãWHWH� Y� GRORþEL� �LL��� WX� VR�PLãOMHQD� VUHGVWYD� ]� ]YRþQLPL� DOL�
YL]XDOQLPL�SRVQHWNL��XVWYDUMHQLPL�QD�GRSXVWHQ�QDþLQ�LQ�L]NOMXþQR�]D�WR�UDGLRGLIX]LMR��
�
�LY��]YRþQL�DOL�YL]XDOQL�SRVQHWNL�SUHYRGD�VR�ODKNR�SUHGPHW�L]PHQMDYH�OH�PHG�UDGLRGLIX]QLPL�
XVWDQRYDPL��NL�LPDMR�VYRM�GUXåEHQL�VHGHå�Y�GUåDYL�SRJRGEHQLFL��NL�MH�GDOD�WDNãQR�GRYROMHQMH��
�
�Y��YVDND�XSRUDED�SUHYRGD�QH�VPH�LPHWL�QLNDNUãQHJD�OXNUDWLYQHJD�REHOHåMD��
�
�E��2E�SRJRMX�� GD� VH� VSRãWXMHMR� YVD�PHULOD� LQ� YVL� SRJRML�� QDãWHWL� Y� GRORþEL� �D��� VH� ODKNR�GD�
GRYROMHQMH� WXGL� UDGLRGLIX]QL� XVWDQRYL�� GD� SUHYHGH� YVDNR� EHVHGLOR�� YQHVHQR� DOL� YNORSOMHQR� Y�
DNXVWLþQR�YL]XDOQD� ILNVLUDQMD�� L]GHODQD� LQ� REMDYOMHQD� ]� HGLQLP� QDPHQRP�� GD� VH� XSRUDELMR� Y�
ãROL�LQ�QD�XQLYHU]L��
�
�F�� 'UXJH� GRORþEH� WHJD� þOHQD� YHOMDMR� ]� L]MHPR� GRORþE� SRG� �D�� LQ� �E�� ]D� L]GDMR� LQ� XSRUDER�
WDNãQHJD�GRYROMHQMD��
�
���=�L]MHPQR�GRORþER�WHJD�þOHQD�VH�ER�]�YVDNLP�GRYROMHQMHP��NL�MH�L]GDQR�QD�QMHJRYL�SRGODJL��
UDYQDOR� SR� GRORþEDK� 9�� þOHQD� LQ� VH� ER� ]� QMLP� UDYQDOR� ãH� QDSUHM� SR� GRORþEDK� 9�� þOHQD� LQ�
GRORþEDK�WHJD�þOHQD�FHOR�SR�REGREMX�VHGPLK�OHW��QDYHGHQHP�Y�GUXJHP�RGVWDYNX�9��þOHQD��3Dþ�
SD�VPH�SR�L]WHNX�WHJD�REGREMD�LPHWQLN�GRYROMHQMD�]DKWHYDWL��GD�VH�QDGRPHVWL�]�GRYROMHQMHP��
NL�VH�UDYQD�L]NOMXþQR�SR�9��þOHQX��
�

9�TXDWHU�þOHQ�
�
���9VDND�GUåDYD�SRJRGEHQLFD��]D�NDWHUR�YHOMD�SUYL�RGVWDYHN�9��ELV�þOHQD�� ODKNR�VSUHMPH�WHOH�
GRORþEH��
�
�D��þH�SR�L]WHNX��



�
�L�� REGREMD�� GRORþHQHJD� Y� GRORþEL� SRG� �F��� UDþXQDQHJD� RG� SUYH� REMDYH� GRORþHQH� L]GDMH�
NQMLåHYQHJD��]QDQVWYHQHJD�DOL�XPHWQLãNHJD�GHOD��QDYHGHQHJD�Y�WUHWMHP�RGVWDYNX�DOL�
�
�LL��YVDNHJD�GDOMãHJD�REGREMD��GRORþHQHJD�]�QDFLRQDOQR�]DNRQRGDMR�GUåDYH��QL�LPHWQLN�SUDYLFH�
GR� UHSURGXFLUDQMD� GDO� L]YRGRY� WH� L]GDMH� Y� SURPHW� Y� WHM� GUåDYL� DOL� QLVR� ELOL� GDQL� Y� SURPHW� ]�
QMHJRYR� RGREULWYLMR�� GD� EL� VH� XJRGLOR� SRWUHEDP� ERGLVL� ãLURNH� MDYQRVWL� ERGLVL� ãROVNHJD� DOL�
XQLYHU]LWHWQHJD�SRXND�SR�FHQL��NL� MR� MH�PRJRþH�SULPHUMDWL� V� FHQR��NL� MH�RELþDMQD�Y�QDYHGHQL�
GUåDYL� ]D� SRGREQD� GHOD�� ODKNR� YVDN� GUåDYOMDQ� WH� GUåDYH�� þH� GREL� RG� SULVWRMQHJD� RUJDQD�
QHL]NOMXþQR�R]LURPD�RPHMHQR�GRYROMHQMH��REMDYL� WR�L]GDMR�SR�WHM�FHQL�DOL�SR�QLåML�FHQL��GD�EL�
XJRGLO�SRWUHEDP�ãROVNHJD� LQ�XQLYHU]LWHWQHJD�SRXND��'RYROMHQMH�VH�VPH� L]GDWL� OH��þH�SURVLOHF�
VNODGQR�V�SUHGSLVL��YHOMDYQLPL�Y�]DGHYQL�GUåDYL��GRNDåH��GD� MH�RG� LPHWQLND�SUDYLFH�]DKWHYDO�
RGREULWHY��GD�WR�GHOR�REMDYL��LQ�GD��NR�MH�VWRULO��NDU�PX�MH�ELOD�GROåQRVW�VWRULWL��QL�PRJHO�SULWL�GR�
LPHWQLND� DYWRUVNH� SUDYLFH� DOL� GRELWL� QMHJRYH� RGREULWYH�� +NUDWL�� NR� YORåL� WR� SURãQMR�� PRUD�
SURVLOHF�R�WHP�REYHVWLWL�ERGLVL�0HGQDURGQL�FHQWHU�]D�LQIRUPDFLMH�R�DYWRUVNL�SUDYLFL��NL�JD�MH�
XVWDQRYLOD� 2UJDQL]DFLMD� =GUXåHQLK� QDURGRY� ]D� SURVYHWR�� ]QDQRVW� LQ� NXOWXUR�� ERGLVL� YVDN�
QDFLRQDOQL�DOL�UHJLRQDOQL�FHQWHU�]D�LQIRUPDFLMH��QDYHGHQ�Y�GRORþEL��G����
�
�E�� 'RYROMHQMH� MH� PRJRþH� GDWL� SRG� HQDNLPL� SRJRML� WXGL� þH� PHG� ãHVWPHVHþQLP� REGREMHP�
RGREUHQL� L]YRGL� L]GDMH��]D�NDWHUR�JUH��QLVR�YHþ�SURGDMDQL�Y�]DGHYQL�GUåDYL��GD�EL� VH�XJRGLOR�
ERGLVL� SRWUHEDP� ãLURNH� MDYQRVWL� ERGLVL� ãROVNHPX� LQ� XQLYHU]LWHWQHPX� SRXNX�� SR� FHQL�� NL� VH�
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GHNODUDFLMR�� YVDND� UDWLILNDFLMD� DOL� VSUHMHWMH� WH�NRQYHQFLMH� LQ�YVDN�SULVWRS� WHK�GUåDY�N�QMHM� SD�
]DKWHYDMR�WXGL�UDWLILNDFLMR��VSUHMHWMH�DOL�SULVWRS�GHNODUDFLML��
�

;9,,,��þOHQ�
�
7D�NRQYHQFLMD�QH�UD]YHOMDYOMD�YHþVWUDQVNLK�DOL�GYRVWUDQVNLK�SRJRGE�DOL�VSRUD]XPRY�R�DYWRUVNL�
SUDYLFL��NL�VR�DOL�XWHJQHMR�ELWL�Y�YHOMDYL�PHG�GYHPD�DOL�YHþ�DPHULãNLPL�GUåDYDPL�DOL�L]NOMXþQR�
PHG�QMLPL��9�SULPHUX�QHVRJODVMD�PHG�GRORþEDPL�HQH�L]PHG�WHK�SRJRGE�DOL�HQHJD�L]PHG�WHK�
YHOMDYQLK� VSRUD]XPRY� QD� HQL� VWUDQL� LQ� GRORþEDPL� WH� NRQYHQFLMH� QD� GUXJL� VWUDQL� ERGLVL�PHG�
GRORþEDPL�WH�NRQYHQFLMH�LQ�GRORþEDPL�YVDNH�QRYH�SRJRGEH�DOL�YVDNHJD�QRYHJD�VSRUD]XPD��NL�
EL� ELOD� VNOHQMHQD� PHG� GYHPD� DOL� YHþ� DPHULãNLPL� UHSXEOLNDPL� SR� XYHOMDYLWYL� WH� NRQYHQFLMH��
ERVWD�LPHOD�SRJRGED�DOL�VSRUD]XP��NL�VWD�QDMSUHM�VNOHQMHQD��SUHGQRVW�PHG�VWUDQNDPL��1H�åDOLMR�



VH� SUDYLFH� QD� GHOX�� SULGREOMHQH� ]� YHOMDYQLPL� SRJRGEDPL� DOL� VSRUD]XPL� Y� NDWHULNROL� GUåDYL�
SRJRGEHQLFL�SUHG�XYHOMDYLWYLMR�WH�NRQYHQFLMH�Y�QDYHGHQL�GUåDYL���
�

;,;��þOHQ�
�
7D�NRQYHQFLMD�QH�UD]YHOMDYOMD�YHþVWUDQVNLK�DOL�GYRVWUDQVNLK�SRJRGE�DOL�VSRUD]XPRY�R�DYWRUVNL�
SUDYLFL�� NL� YHOMDMR�PHG� GYHPD� DOL� YHþ� GUåDYDPL� SRJRGEHQLFDPL��9�SULPHUX� QHVRJODVMD�PHG�
GRORþEDPL� HQH� L]PHG� SRJRGE� DOL� VSRUD]XPRY� LQ� GRORþEDPL� WH� NRQYHQFLMH� LPDMR� SUHGQRVW�
GRORþEH�NRQYHQFLMH��1H�ER�NUãHQD�SUDYLFD�QD�GHOX��SULGREOMHQD�V�SRJRGEDPL�DOL�VSRUD]XPL��NL�
VR�YHOMDOL�Y�SRVDPH]QL�GUåDYL�SRJRGEHQLFL�SUHG�XYHOMDYLWYLMR�WH�NRQYHQFLMH�Y�QMHM��7D�þOHQ�Y�
QLþHPXU�QH�åDOL�GRORþE�;9,,��LQ�;9,,,��þOHQD��
�

;;��þOHQ�
�
1D�WR�NRQYHQFLMR�QL�GRSXVWHQ�QLNDNUãHQ�SULGUåHN��
�

;;,��þOHQ�
�
��� *HQHUDOQL� GLUHNWRU� ER� SRVODO� SUDYLOQR� RYHUMHQH� SUHSLVH� WH� NRQYHQFLMH� ]DLQWHUHVLUDQLP�
GUåDYDP�WHU�JHQHUDOQHPX�WDMQLNX�=GUXåHQLK�QDURGRY��GD�VH�UHJLVWULUDMR��]D�NDU�ER�WD�SRVNUEHO��
�
���3ROHJ�WHJD�ER�REYHVWLO�YVH�]DLQWHUHVLUDQH�GUåDYH�R�GHSRQLUDQMX�OLVWLQ�R�UDILWLNDFLML��VSUHMHWMX�
DOL�SULVWRSX�R�GQHYX�XYHOMDYLWYH�WH�NRQYHQFLMH��R�Y�QMHM�SUHGYLGHQLK�VSRURþLOLK�LQ�R�RGSRYHGLK�
L]�;,9��þOHQD��
�

'2'$71$�'(./$5$&,-$��.,�6(�1$1$â$�1$�;9,,��ý/(1�
�
'UåDYH� þODQLFH� 0HGQDURGQH� XQLMH� ]D� YDUVWYR� NQMLåHYQLK� LQ� XPHWQLãNLK� GHO� �Y� QDGDOMQMHP�
EHVHGLOX���%HUQVND�XQLMD����SRGSLVQLFH�WH�NRQYHQFLMH��VR��
�
Y� åHOML�� GD� XWUGLMR� VYRMH� PHGQDURGQH� RGQRVH� QD� SRGODJL� RPHQMHQH� XQLMH� LQ� GD� VH� L]RJQHMR�
YVDNHPX� VSRUX�� NL� EL� XWHJQLO� QDVWDWL� L]� NRHNVLVWHQFH� EHUQVNH� LQ� VYHWRYQH� �XQLYHU]DOQH��
NRQYHQFLMH�R�DYWRUVNL�SUDYLFL���
�
RE�SUL]QDQMX�]DþDVQH�SRWUHEH�]D�QHNDWHUH�GUåDYH��GD�VYRMH�YDUVWYR�DYWRUVNH�SUDYLFH�SULODJRGLMR�
VWRSQML�VYRMHJD�NXOWXUQHJD��VRFLDOQHJD�LQ�HNRQRPVNHJD�UD]YRMD��
�
V�VNXSQLP�VSRUD]XPRP�VSUHMHOH�GRORþEH�WHOH�GHNODUDFLMH��
�
�D��]�L]MHPR�GRORþE�RGVWDYND��E��QH�ERGR�]DYDURYDQD�V�VYHWRYQR��XQLYHU]DOQR��NRQYHQFLMR�R�
DYWRUVNL�SUDYLFL�Y�GUåDYDK�%HUQVNH�XQLMH�GHOD��NL�LPDMR�Y�VPLVOX�EHUQVNH�NRQYHQFLMH�]D�GUåDYR�
L]YRUD�GUåDYR��NL�MH�SR����MDQXDUMX������]DSXVWLOD�%HUQVNR�XQLMR��
�
�E��þH�VH�SRVDPH]QD�GUåDYD�SRJRGEHQLFD�ãWHMH�]D�GUåDYR�Y�UD]YRMX�VNODGQR�]�XVWDOMHQR�SUDNVR�
*HQHUDOQH�VNXSãþLQH�=GUXåHQLK�QDURGRY�LQ�MH�Y�WUHQXWNX�VYRMHJD�XPLND�L]�%HUQVNH�XQLMH�SUL�
JHQHUDOQHP� GLUHNWRUMX� 2UJDQL]DFLMH� =GUXåHQLK� QDURGRY� ]D� SURVYHWR�� ]QDQRVW� LQ� NXOWXUR�
GHSRQLUDOD�VSRURþLOR��Y�VPLVOX�NDWHUHJD�L]MDYOMD��GD�VH�ãWHMH�]D�GUåDYR�Y�UD]YRMX��VH�QH�ERGR�
XSRUDEOMDOH�GRORþEH�RGVWDYND� �D��YVH�GRWOHM�� GRNOHU�ER� WD�GUåDYD� VNODGQR�]�GRORþEDPL�9�ELV�
þOHQD�PRJOD�XSRUDELWL�L]MHPH��SUHGYLGHQH�V�WR�NRQYHQFLMR���
�



�F�� VYHWRYQD� �XQLYHU]DOQD�� NRQYHQFLMD� R� DYWRUVNL� SUDYLFL� QH� ER� YHOMDOD� ]D� RGQRVH� PHG�
GUåDYDPL��NL�MLK�YHåH�EHUQVND�NRQYHQFLMD��JOHGH�YDUVWYD�GHO��NL�LPDMR�SR�QMHM�]D�GUåDYR�L]YRUD�
HQR�L]PHG�GUåDY�%HUQVNH�XQLMH��
�

5(62/8&,-$��.,�6(�1$1$â$�1$�;,��ý/(1�
�
.RQIHUHQFD�]D�UHYL]LMR�VYHWRYQH��XQLYHU]DOQH��NRQYHQFLMH�R�DYWRUVNL�SUDYLFL�MH��
�
NR� MH� REUDYQDYDOD� YSUDãDQMD�� NL� VH� QDQDãDMR� QD� PHGYODGQL� NRPLWH�� GRORþHQ� Y� ;,�� þOHQX� WH�
NRQYHQFLMH��NL�VH�ML�GRGD�WD�UHVROXFLMD��
�
VNOHQLOD�QDVOHGQMH��
�
��� .RPLWH� ERGR� Y� ]DþHWNX� VHVWDYOMDOL� SUHGVWDYQLNL� GYDQDMVWLK� GUåDY� þODQLF� PHGYODGQHJD�
NRPLWHMD� XVWDQRYOMHQHJD� Y� VPLVOX� ;,�� þOHQD� NRQYHQFLMH� L]� OHWD� ����� LQ� GRGDWQH� UHVROXFLMH��
SROHJ�WHJD�SD�WXGL�SUHGVWDYQLNL� WHKOH�GUåDY��$OåLULMH��$YVWUDOLMH��-DSRQVNH��0HKLNH��6HQHJDOD�
LQ�-XJRVODYLMH���
�
���'UåDYH��NL�QLVR�þODQLFH�NRQYHQFLMH�L]�OHWD������LQ�NL�ML�QH�ERGR�SULVWRSLOH�SUHG�SUYR�UHGQR�
VHMR�NRPLWHMD��NL�ER�SR�XYHOMDYLWYL�WH�NRQYHQFLMH��ERGR�QDGRPHãþHQH�]�GUXJLPL�GUåDYDPL��NL�
MLK�ER�NRPLWH�LPHQRYDO�VNODGQR�]�GUXJLP�LQ�WUHWMLP�RGVWDYNRP�;,��þOHQD�QD�VYRML�SUYL�UHGQL�
VHML��
�
���2G�XYHOMDYLWYH�WH�NRQYHQFLMH�VH�NRPLWH��SUHGYLGHQ�Y�SUYHP�RGVWDYNX��VNODGQR�]�;,��þOHQRP�
WH�NRQYHQFLMH�ãWHMH�]D�NRQVWLWXLUDQHJD��
�
���.RPLWH�ER�LPHO�SUYR�VHMR�Y�URNX�HQHJD�OHWD��ãWHWR�RG�XYHOMDYLWYH�WH�NRQYHQFLMH��
�
���.RPLWH� YROL� SUHGVHGQLND� LQ� GYD� SRGSUHGVHGQLND��.RPLWH� VL� SUHGSLãH� VYRM� SRVORYQLN�� SUL�
þHPHU�JD�YRGLMR�WDOH�QDþHOD��
�
�D�� SUHGVWDYQLãNL�PDQGDW� ER� UHGQR� WUDMDO� ãHVW� OHW�� WUHWMLQD� SUHGVWDYQLNRY�SD� VH� ER� REQDYOMDOD�
YVDNL�GYH�OHWL��SDþ�SD�MH�PLãOMHQR��GD�ER�WUHWMLQD�SUYLK�PDQGDWRY�L]WHNOD�NRQFHP�GUXJH�UHGQH�
VHMH�NRPLWHMD��NL�ER�SR�XYHOMDYLWYL� WH�NRQYHQFLMH��GUXJD�WUHWMLQD�NRQFHP�QMHJRYH�WUHWMH�UHGQH�
VHMH��SUHRVWDOD�WUHWMLQD�SD�NRQFHP�QMHJRYH�þHWUWH�UHGQH�VHMH��
�
�E��'RORþEH� R� SRVWRSNX�� SR� NDWHUHP� ER� NRPLWH� VNUEHO� ]D� ]DVHGER� SUD]QLK�PHVW�� R� YUVWQHP�
UHGX�L]WHNRY�PDQGDWD��R�SUDYLFL�GR�SRQRYQH�L]YROLWYH�LQ�R�YROLWYHQLK�SURFHGXUDK��VH�PRUDMR�
VSRãWRYDWL��GD�EL�VH�REGUåDOR�UDYQRWHåMH�PHG�SRWUHER�SR�QHSUHWUJDQRVWL�Y�VHVWDYX�LQ�SRWUHER�SR�
URWDFLML�Y�SUHGVWDYOMDQMX��NDNRU�WXGL�JOHGH�QD�WUHWML�RGVWDYHN�;,��þOHQD��
�
,]UDåD�VH�åHOMD��QDM�2UJDQL]DFLMD�=GUXåHQLK�QDURGRY�]D�SURVYHWR��]QDQRVW�LQ�NXOWXUR�SRVNUEL�]D�
WDMQLãWYR�NRPLWHMD��
�
'D�EL�WR�SRWUGLOL��VR�SRGSLVDQL��NR�VR�GHSRQLUDOL�VYRMD�SRREODVWLOD��SRGSLVDOL�WR�NRQYHQFLMR��
�
6HVWDYOMHQR�Y�3DUL]X��ãWLULLQGYDMVHWHJD�MXOLMD������Y�HQHP�HGLQHP�L]YRGX��
�

'2'$71,�35272.2/���.�69(7291,��81,9(5=$/1,��.219(1&,-,�2�$97256.,�35$9,&,��



635(0(1-(1,�9�3$5,=8�'1(�����-8/,-$�������.,�6(�1$1$â$�1$�9$56792�'(/�26(%�%5(=�'5ä$9/-$1679$�,1�%(*81&(9�
�
'UåDYH�� þODQLFH� VYHWRYQH� �XQLYHU]DOQH��NRQYHQFLMH�R� DYWRUVNL�SUDYLFL�� VSUHPHQMHQH�Y�3DUL]X�
GQH�����MXOLMD�������Y�QDGDOMQMHP�EHVHGLOX���NRQYHQFLMD�L]�OHWD��������LQ�WHJD�SURWRNROD��
�
VR�VH�VSRUD]XPHOH�R�WHKOH�GRORþEDK��
�
��� 2VHEH� EUH]� GUåDYOMDQVWYD� LQ� EHJXQFL�� NL� LPDMR� VYRMH� RELþDMQR� SUHELYDOLãþH� Y� HQL� GUåDYL�
SRJRGEHQLFL��VR�JOHGH�XSRUDEH�NRQYHQFLMH�L]�OHWD������L]HQDþHQH�]�GUåDYOMDQL�WH�GUåDYH��
�
����D��7D�SURWRNRO�ER�SRGSLVDQ�LQ�SUHGORåHQ�Y�UDWLILNDFLMR�DOL�Y�VSUHMHWMH�GUåDYDP�SRGSLVQLFDP�
LQ�PX�ER�PRJRþH�SULVWRSLWL�VNODGQR�]�GRORþEDPL�9,,,��þOHQD�NRQYHQFLMH�L]�OHWD�������
�
�E��7D�SURWRNRO�]DþQH�YHOMDWL�]D�YVDNR�GUåDYR�]�GQHP��NR�ERGR�GHSRQLUDQH�OLVWLQH�R�UDWLILNDFLML��
VSUHMHWMX� DOL� SULVWRSX�� NL� VH� QDQM� QDQDãDMR�� SRJRM� SD� MH�� GD� MH� QDYHGHQD� GUåDYD� åH� þODQLFD�
NRQYHQFLMH�L]�OHWD�������
�
�F��=�GQHP��NR�]DþQH�YHOMDWL�WD�SURWRNRO�]D�NDNãQR�GUåDYR��NL�QL�þODQLFD�GRGDWQHJD�SURWRNROD���
K�NRQYHQFLML�L]�OHWD������VH�ER�ãWHOR��GD�MH�WD�SRVOHGQML�]DþHO�YHOMDWL�]D�QDYHGHQR�GUåDYR���
�
'D�EL�WR�SRWUGLOL��VR�SUDYLOQR�SRREODãþHQL�SRGSLVQLNL�SRGSLVDOL�WD�SURWRNRO��
�
6HVWDYOMHQR� Y� 3DUL]X� ãWLULLQGYDMVHWHJD� MXOLMD� ����� Y� IUDQFRVNHP�� DQJOHãNHP� LQ� ãSDQVNHP�
MH]LNX�Y�WUHK�YHURGRVWRMQLK�EHVHGLOLK�Y�HQHP�HGLQHP�L]YRGX��NL�ER�GHSRQLUDQ�SUL�JHQHUDOQHP�
GLUHNWRUMX� 2UJDQL]DFLMH� =GUXåHQLK� QDURGRY� ]D� SURVYHWR�� ]QDQRVW� LQ� NXOWXUR�� NL� ER� QMHJRYR�
SUDYLOQR� RYHUMHQR� NRSLMR� SRVODO� GUåDYDP� SRGSLVQLFDP� WHU� JHQHUDOQHPX� WDMQLNX� =GUXåHQLK�
QDURGRY��GD�VH�UHJLVWULUD��]D�NDU�ER�WD�SRVNUEHO��
�

'2'$71,�35272.2/���.�69(7291,��81,9(5=$/1,��.219(1&,-,�2�$97256.,�35$9,&,��635(0(1-(1,�����-8/,-$������9�3$5,=8��.,�6(�1$1$â$�1$�8325$%2�.219(1&,-(�=$�'2/2ý(1$�'(/$�0('1$52'1,+�25*$1,=$&,-�
�
'UåDYH� þODQLFH� VYHWRYQH� �XQLYHU]DOQH�� NRQYHQFLMH� R� DYWRUVNL� SUDYLFL�� VSUHPHQMHQH� Y� 3DUL]X�
����MXOLMD�������Y�QDGDOMHYDQMX�EHVHGLOD���NRQYHQFLMD�L]�OHWD��������LQ�WHJD�SURWRNROD��
�
VR�VH�VSRUD]XPHOH�R�WHKOH�GRORþEDK��
�
����D��9DUVWYR��NL�JD�GRORþD�SUYL�RGVWDYHN�,,��þOHQD�NRQYHQFLMH�L]�OHWD�������YHOMD�]D�GHOD��NL�MLK�
2UJDQL]DFLMD� =GUXåHQLK� QDURGRY�� VSHFLDOL]LUDQL� ]DYRGL� SRYH]DQL� ]� =GUXåHQLPL� QDURGL� DOL�
2UJDQL]DFLMD�DPHULãNLK�GUåDY�SUYLþ�REMDYLMR��
�
�E�� 9DUVWYR�� NL� JD� GRORþD� GUXJL� RGVWDYHN� ,,�� þOHQD� NRQYHQFLMH� L]� OHWD� ������ YHOMD� WXGL� ]D�
QDYHGHQL�RUJDQL]DFLML�DOL�]D�]DYRGH��
�
����D��7D�SURWRNRO�ER�SRGSLVDQ�LQ�SUHGORåHQ�Y�UDWLILNDFLMR�DOL�VSUHMHWMH�GUåDYDP�SRGSLVQLFDP�LQ�
PX�ERGR�ODKNR�SULVWRSLOH�VNODGQR�]�GRORþEDPL�9,,,��þOHQD�NRQYHQFLMH�L]�OHWD�������
�



�E�� 7D� SURWRNRO� ER� ]DþHO� YHOMDWL� ]D� YVDNR� GUåDYR� ]� GQHP�� NR� ERGR� GHSRQLUDQH� OLVWLQH� R�
UDWLILNDFLML��VSUHMHWMX�DOL�SULVWRSX��NL�VH�QDQM�QDQDãDMR��SRJRM�SD�MH��GD�MH�QDYHGHQD�GUåDYD�åH�
þODQLFD�NRQYHQFLMH�L]�OHWD��������
�
'D�EL�WR�SRWUGLOL��VR�SUDYLOQR�SRREODãþHQL�SRGSLVQLNL�SRGSLVDOL�WD�SURWRNRO���
�
6HVWDYOMHQR� Y� 3DUL]X� ãWLULLQGYDMVHWHJD� MXOLMD� ����� Y� IUDQFRVNHP�� DQJOHãNHP� LQ� ãSDQVNHP�
MH]LNX�Y�WUHK�YHURGRVWRMQLK�EHVHGLOLK�Y�HQHP�HGLQHP�L]YRGX��NL�ER�GHSRQLUDQ�SUL�JHQHUDOQHP�
GLUHNWRUMX� 2UJDQL]DFLMH� =GUXåHQLK� QDURGRY� ]D� SURVYHWR�� ]QDQRVW� LQ� NXOWXUR�� NL� ER� QMHJRYR�
SUDYLOQR� RYHUMHQR� NRSLMR� GRVWDYLO� GUåDYDP� SRGSLVQLFDP� WHU� JHQHUDOQHPX� WDMQLNX� =GUXåHQLK�
QDURGRY��GD�VH�UHJLVWULUD��]D�NDU�ER�WD�SRVNUEHO��
�


