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2 L]ERUX�X�&HWLQJUDGX�)HUGLQDQGD�+DEVEXUãNRJ�]D�KUYDWVNRJ�NUDOMD�
%HþNL�SUHSRãW�3DYDR�2EHUVWHLQ��YLWH]�1LNROD�-XULãLü��,YDQ�.DW]LDQHU�L�OYDQ��
3�FKOHU�L]�&HWLQJUDGD�X�+UYDWVNRM��L]YMHãüXMX����VLMHþQMD�������R�WRP��NDNR�VX��
VWDOHåL�L]DEUDOL�)HUGLQDQGD�,�]D�VYRJD�NUDOMD�L�JRVSRGDUD��
8]YLãHQL��PRüQL�NUDOMX��SUHPLORVWLYL�JRVSRGDUX��3ULMH�VYHJD�L]UDåDYDPR�QDMVPMHUQLMH�
VYRMX�VSUHPQRVW�X�VOXåEL�9DãHJD�9HOLþDQVWYD��2YLP�REDYLHãüXMHPR�9DãH�NUDOMHYVNR�
9HOLþDQVWYR��GD�QLVPR�PRJOL�QD�GDQ�VY��7RPH������SURVLQFD��������SR�QDORJX�
9DãHJD�9HOLþDQVWYD�GRüL�QD�VDERU�VWDOHåD�X�+UYDWVNRM��D�GD�WDPR�QLVPR�PRJOL�VWLüL��
X]URN�VX�ELOL�WDNR�ORãL�L�EODWQL�SXWRYL��GD�RQDM�QH�EL�PRJDR�YMHURYDWL��NRML�QLMH�QMLPD�
SUROD]LR��7DNR�VPR�WHN�QD�EDGQMDN�VWLJOL��DOL�QLVPR�EDã�QLNRJD�RG�VWDOHåD�RQGMH�QDãOL��
MHU R�%RåLüX��RVWDMH�VYH�NRG�NXüH�SR�GUHYQRP�KUYDWVNRP�RELþDMX��MHU�RYH�GDQH�
VYHWLMLPD�FLMHQH�RG�LNRMLK�GUXJLK�SRG�JRGLQRP��=DWR�VX�VH�QHNL�RG�VWDOHåD��NDG�VX�]D�
QDã�GR,D]DN�VD]QDOL��LVSULþDOL�L�]DPROLOL�QDV��GD�SRþHNDPR�GR�EOLåQMH�VXERWH������
SURVLQFD���RQGD�GD�üH�UDGR�GRüL�QD�VDERU��7R�VPR���SRVODYãL�YHüLQL�QDãH�JODVQLNH��
VDRSüLOL�L�GUXJLPD��GD�EL�QD�YULMHPH�GRãOL��QR�XQDWRþ�VYHPX��GRãDR�MH�YHüL�GLR�VWDOHåD�
WHN�GDQ�NDVQLMH�X�QHGMHOMX������SURVLQFD���WH�VX�VWDOHåL�WHN�X�SRQHGMHOMDN������
SURVLQFD��SULVWXSLOL�SRVOX�L�UDQR�QDV�XMXWUR�VDVOXãDOL���
.DG�VX�QDV�VDVOXãDOL��]DWUDåLOL�VX�SULMH�QHJR�QDP�LãWD�QD�QDãX�SURãQMX�RGJRYRULãH��GD�
LP NDåHPR�� MH� OL�9DãH�9HOLþDQVWYR�]DKWMHYH��þODQNH��VWDOHåD��NRMH�VX�9DP�SRGDVWUOL��
RGREULOR��0L�LP�RGJRYRULVPR��GD�VH�QDGDPR��GD�üH�RQL�UHGRP�UDVSUDYOMDWL�L�
QDPD�QD�QDãH�SLWDQMH�RGJRYRULW��MHU�VPDWUDPR�SURELWDþQLMLP�L�NRULVQLMLP��GD�VH�YLãH�
PDUL ]D�SUDYLþQRVW�QHJR�]D�YODVWLWX�NRULVW��SD�VPR�MRã�NRMX�]JRGQX�GRPHWQXOL��WH�VPR�
LK VNORQLOL��GD�RG�WRJD�GRED�QLVX�YLãH�SRPHQXWRJD�SLWDQMD�VWDYOMDOL��QHJR�VX�FLR�GDQ�
SUDYLþQR�LVSLWLYDOL��GD�OL�9DãH�9HOLþDQVWYR�L�9DãD�X]YLãHQD�JRVSR D��SUHPLORVWLYD�QDP��
JRVSRGDULFD��LPDGX�SRWSXQR�SUDYR�QD�NUXQX�8JDUVNH��D�WHN�NDVQR�QDYHþHU�SRVODOL�VX�
QHNROLFLQX�RG�VWDOHåD�N�QDPD�V�SRUXNRP��GD�VX�SURQDãOL��GD�9DãH�9HOLþDQVWYR�L�QDãD�
3UHPLORVWLYD�JRVSR D GRYROMQR�SUDYR�QD�NUXQX�8JDUVNH�LPDWH��SD�VH�VWRJD�YUOR�
YHVHOH�]DMHGQR�V�9DãLP�9HOLþDQVWYLPD��0L�VPR�LP�OLMHSR�]DKYDOLOL��D�VYDNL�GDOMQML�UDG�
EXGH�GR�VMXWUDGDQ�GR�XWRUND�RGJR HQ���



8 XWRUDN�����VLMHþQMD��������VDVWDGRVPR�VH�RSHW�VD�VYLP�VWDOHåLPD�UDQR��XMXWUX�L�
]DWUDåLVPR�RG�QMLK�RGJRYRU�UDGL�SRNORQVWYD��QR�RQL�QDP�QH�KWMHGRãH�QLãWD�RGJRYRULWL��
GRN�QH�VD]QDGX��ãWR�MH�V�QMLKRYLP�]DKWMHYLPD��$�MHU�LK�QLVPR�PRJOL�QD�GUXJX�NRMX�
VWYDU�QDYHVWL��WR�VPR�GR���VDWD�SRVOLMHSRGQH���QDWDãWH���R�WLP�]DKWMHYLPD�UDVSUDYOMDOL��
DOL�VH�QLNDNR�QLVPR�QDJRGLWL�PRJOL��RVRELWR�UDGL�GYD�]DKWMHYD��UDGL�EURMD�NRQMDQLND�L�
SODüH� QMLKRYH� L� UDGL� RGãWHWH� ]D� QMLKRYH� JXELWNH�� 1HNROLNR� VX� VDWL� WUDåLOL�� GD� LP�
REUHþHPR�RGãWHWX�]D�RQR��ãWR�EL�X�ERMX�V�YRMYRGRP��,YDQRP�=DSROMRP��L�QMHJRYLPD�
L]JXELOL����RG�]DKWMHYD�UDGL�RGãWHWH�]D�JXELWNH�X�ERMX�V�7XUFLPD�YROMQL�VD�ELOL�RGXVWDWL����
VDPR�QHND�LK�9DãH�9HOLþDQVWYR�RGãWHWL�]D�JXELWNH�X�ERMX�V�YRMYRGRP��'RLVWD�QDP�MH�
WHãNR�ELOR�QDJRGLWL�VH�UDGL�RYD�GYD�]DKWMHYD��QR�QDSRNRQ�VPR� LP�PRUDOL�REUHüL��GD�
üHPR������NRQMDQLND�X�]HPOML�GUåDWL�SD�VYDNRPX�SR�WUL�GXNDWD�SODüDWL��L�WR�WDNR��GD�üH�
VH� VDPR� ���� NRQMDQLND� PH X QMLK� UD]GLMHOLWL�� D� RVWDOLK� ���� NRQMDQLND�� NDR� L� ����
PDUWRORVD� PRUD� YUKRYQL� NDSHWDQ� 9DãHJD� 9HOLþDQVWYD� LOL� WNRJRG�� NRPX� WR� 9DãH�
YHOLþDQVWYR� QDORåL�� GUåDWL�� $� SRWDQNRVWL� R� RYRP� L� GUXJLP� ]DKWMHYLPD�� NRMH� VPR� LP�
PRUDOL� LVSXQLWL�� VD]QDWL� üH� 9DãH� 9HOLþDQVWYR� L]� SULMHSLVD� QDãHJD� XJRYRUD� V� QMLPD��
SULORåHQRJ� SRG� $�� âWR� VH� WLþH� GUXJRJD� ]DKWMHYD� R� RGãWHWL� ]D� JXELWNH�� WR� VX� JD�
SUHSRUXþLOL� SURPLãOMDQMX� 9DãHJD� 9HOLþDQVWYD�� D� L� QDV� ]DPROLOL�� GD� LP� REUHþHPR�� H�
üHPR VH��VYRMVNL�]DX]HWL�NRG��9DãHJD�9HOLþDQVWYD��GD�JD�RQR�EODJRKRWQR�LVSXQL��
$OL QHND�L�WR�9DãH�9HOLþDQVWYR�]QDGH��GD�VX�SRJODYLWR�GYD�X]URND��NRMD�VX�QDP�VLOQR�
RWHãüDOD� UD]SUDYH� V� QMLPD� X� � RYR� YULMHPH�� -HGDQ� MH� WDM�� ãWR� VX� VLOQR� XJURåHQL� L�
XSODãHQL� RG� YRMYRGH� L� NQH]D�.UVWH� )UDQNDSDQD�� MHU� LP� MH� WDM� SRUXþLR�� GD� üH� LK�� QH�
EXGX�OL�QMHJRYD�JRVSRGDUD��YRMYRGX�,YDQD��RS��D��=DSROMX��NUDOMHP�VYRMLP�SUL]QDOL�L�QH�
EXGX�OL�QD�VDERU�GRãOL��NRML�MH�RQ�]D�GUXJX�QHGMHOMX�����VLMHþQMD��X�'XEUDYL��PMHVWX�SR�
SULOLFL� �� PLOMH� RG� =DJUHED�� XUHNDR� L� ]DSULMHWLR� VH�� GD� üH� LK� GR� VHGPRJD� NROMHQD�
SURJODVLWL�QHSRãWHQLPD� L�RþL� LP� LVNRSDWL�GDWL��1R� WRJD�VH�RQL� WROLNR� L�QH�ERMH��NROLNR�
WRJD��ãWR�RQ�LPD�X]D�VH������NRQMDQLND�L������SMHãDND��D�MRã�L�YLãH�YRMVNH�NXSL��GD�
QDKUXSL�QD�]HPOMX��NRMD�QLMH�QLþLP�RSVNUEOMHQD�QLWL�VH�XEU]R�RSVNUELWL�PRåH��6WRJD�MH�
QXåQR��GD�VH�9DãH�9HOLþDQVWYR�V�EDQRP�)UDQMRP�%DüDQRP�LOL�GUXNþLMH�NDNR�SREULQH��
GD VH�EU]R�SRãDOMH�X�SRPRü�YRMVNH�L�WRSRYD�L�GD�VH�VYH�XþLQL��ãWR�VH�X�WDNLP�SULOLNDPD�
9DãHPX�9HOLþDQVWYX�SULNODGQLP�þLQL���
$ GUXJL� UD]ORJ� WRPX�� GD� QDP� MH� QDãD� ]DGDüD� RWHãþDQD�� MHVW� WDM�� ãWR� VH� V�
RGDVODQVWYRP�KUYDWVNLK�VWDOHåD�QD�GYRUX�9DãHJD�9HOLþDQVWYD�XJRYDUDOR�L�YUOR�PQRJR�
REUHNOR��� WR�VH�SRJODYLWR�WLFDOR�RQLK�UHþHQLK������NRQMDQLND�L�SODüH�RG���GXNDWD���D�
VYH LP�MH��SDþH�MRã�L�YLãH��QD�GYRUX�9DãHJD�9HOLþDQVWYD�REHüDQR��0L�EL�LQDþH�QMLKRYH�



]DKWMHYH� VPDQMLOL�� QR� L� RYDNR�QLMH�9DãH�9HOLþDQVWYR�QL�QD� NRML� RGUH HQL� URN� YH]DQR�
SUHPD�QDãHPX�XJRYRUX�VD�VWDOHåLPD��NDNR�üH�WR�9DãH�9HOLþDQVWYR�PRüL�L]�SULYLWRJD�
SULMHSLVD�WRJD�XJRYRUD�UD]DEUDWL��
1LVPR�PRJOL�SRVWLüL��GD�VWDOHåL�UDþXQDMX�GXNDW�SR����NUDMFDUD��MHU�YHOH��GD�EL�WDNR�GD�
EL WDNR�PRUDOL�SUL�QRYFX�JXELWL���.DG�VPR�VYH�RYR�XWDQDþLOL��WDG�VX�WHNDU�VWDOHåL�9DãH�
9HOLþDQVWYR�L�QDãX�SUHPLORVWLYX�JRVSRGDULFX�SUL]QDOL�]D�NUDOMD�L�NUDOMLFX�L�SRNORQLOL�VH��
NDNR VH�SULVWRML��D�WR�üH�9DãH�9HOLþDQVWYR�L]�RYGMH�SULYLWRJD�SULMHSLVD�QMLKRYH�L]ERUQH�
LVSUDYH��R]QDþHQRJ�VD�%��NRMX�VX�QDP�]D�X]YUDW� ]D�QDãX�REYH]QLFX� L]GDWL�REUHN,L��
MDVQR�YLGMHWL��$�EDã� UDGL� WH�QMLKRYH� L]ERUQH� LVSUDYH�SULPRUDQL�VPR�]DGUåDWL�VH� L� UDGL�
SHUJDPHQWD� L� UDGL�SHþDWD�QHNROLFLQH�� VWDOHåD�� MHU� LK�QLVX�X]D�VH� LPDOL�� D�JGMHNRML� MH�
SRGUXJ�GR�GYD�GDQD�SXWD�RG�VYRJD�GRPD�XGDOMHQ�� WR� VPR�VSUHPQL��GD�PRåGD� WHN�
EXGXüH�VXERWH�VYRM�SRVDR�RYGMH�GRYUãLPR��
3UHPGD� QMLKRYD� L]ERUQD� LVSUDYD� YHOL�� GD� MH� UHþHQR� SUL]QDQMH� 9DãHJD� 9HOLþDQVWYD�
NUDOMHP�L�JRVSR H 9DãHJ�9HOLþDQVWYD��NUDOMLFRP�L�SRNORQ�XVOLHGLR�VORERGQRP�YROMRP�L�
VPMHVWD�QD�QDãX�SURãQMX��WR�VH�LSDN�VYH�]ELOR�RQDNR��NDNR�MH�RYGMH�SULND]DQR�L�QLNDNR�
GUXNþLMH��1R�PL�VPR�WDM�VSLV� L�SR�REOLNX� L�SR�VDGUåDMX�SULORåHQRJD�SULMHSLVD�SULKYDWLOL�
FLMHQHüL�GD�MH�EROMH� L�þDVQLMH��GD�VH�RYDNR�SULNDåH��QHJR�GD�VH�VD]QD�GD�MH�WD�VWYDU�
WHãNR L�QDNRQ�GXJD�QDJRYDUDQMD��SRVWLJQXWD��
0L� VPR�RYGMH�SR�QDORJX�9DãHJD�9HOLþDQVWYD� UDVSUDYOMDOL� VD� VWDOHåLPD�� NDNR�EL� RQL�
EDQD�X�QMHJRYRM�VOXåEL�SRWSRPDJDOL��D�QDVWRMDQMH�NQH]D�.UVWH�RQHPRJXüLOL��D�QD�WR�
VX VH�VYRMHYROMQR�L�SRVOXãQR�RGD]YDOL�WRPX�L�REUHNOL��GD�üH�VYLPD�VLODPD�SRUDGLWL��DOL�
GD WUHED�� GD� L� 9DãH� 9HOLþDQVWYR� VYH� XþLQL�� ãWR� PRåH�� SRVODYãL� DPR� SRPHQXWH�
SRPRüQH� þHWH�� WRSRYH�� SUDKD� L�W�G��� SD� VX� VH� ]DYMHULOL�� GD� üH� VYL� VNXSD� L� VYDNL�
SRMHGLQDF�RG�QMLK�XVWDWL�]D�VSDV�RYH�]HPOMH��þLP�VH�SRNDåH�SRWUHED��
. WRPX�VPR�SURQDãOL��GD�EL�9DãH�9HOLþDQVWYR�]D�VDPH�SRVDGH�X�PMHVWLPD�+UYDWVNH�
WUHEDOR�YLãH�RG�����YRMQLND��]DWR�QHND�9DãH�9HOLþDQVWYR�PLORVWLYR�VYH�SURPLVOL��ãWR�
PX VH�þLQL�SRWUHEQLP���
6MXWUDGDQ��QDLPH�QD�QRYX�JRGLQX��NDG�VX�VH�SRNORQLOL��GR H SRVODQLN�NQH]D�.UVWH�N�
QDPD�L�VYHPX�VDERUX�V�SR]LYRP��GD�VWDOHåL�GR X QD�RGUH HQL�GDQ�X�'XEUDYX��NDNR�
MH WR�YHü�NQH]�.UVWR�RGUHGLR�L�XJODYLR����D�GRGDR�MH�SRUXFL��QHND�VDPL�MHGDQ�GDQ�
RGUHGH��NDG�EL�N�QMLPD�GRãDR��DNR�RQL�QH�üH�GR�QMHJD�GD�GR X��MHU�LPDGH�V�QMLPD�R�
VWYDULPD�UDVSUDYOMDWL��GR�NRMLK�VWRML�þDVW�L�GREURELW�QMLKRYD��0L�VPR�QD�WR�VWDOHåLPD�
VYMHWRYDOL�L�QDORåLOL��GD�SRVODQLNX�NQH]D�.UVWH�QLãWD�GUXJR�QH�RGJRYRUH�QHJR�WR��GD�VX�
VH YHü�9DãHPX�9HOLþDQVWYX�SRNORQLOL��]DWR�GD�EH]�]QDQMD�L�SULYROH�9DãHJD�



9HOLþDQVWYD�QLNDPR�L]YDQ�]HPOMH�QL�QD�MHGDQ�GDQ�RWSXWRYDWL�QH�üH�QLWL�VPLMX�NRJD�N�
VHEL�SXVWLWL��GD�WDNR�ãWR�þXMX��QLWL�VH�X�NDNRY�VDERU�VDVWDMDWL��D�LPD�OL�LP�ãWR�MDYLWL��WR�
QHND�9DãHPX�9HOLþDQVWYX�GRMDYL��SD�ãWRJRG�9DãH�9HOLþDQVWYR�XþLQL��WR�üH�SRNRUQR�
SRVOXãDWL�L�XþLQLWL��2YDNR�VX�VWDOHåL�L�XþLQLOL�L�WDNR�VX�NRQDþQR�L�RGJRYRUL,L��SDþH�MRã�VX�
L YLãH�X]URND�QDYHOL�]DãWR�VX�VH�9DãHPX�9HOLþDQVWYX�SRNORQLOL��SD�NDGD�MH�JODVQLN�
PH X RVWDOLP�ND]DR��GD�L�VX�NQH]�.UVWR�L�RQL�GRVWD�GXJR�1LMHPFLPD�VOXåLOL�SD�GD�
GREUR�]QDGX��ãWR�VX�SRVWLJOL��WDGD�PX�X]YUDWLãH���GD��L�NQH]�.UVWR�GREUR�]QDGH��ãWR�MH�
X 8JDUVNRM�SULYULMHGLR��JGMH�VX�JD��]D�QMHJRYX�EUDGX�YXNOL��
�âWR VH�WLþH�NQH]D��,YDQD��.DUORYLüD��MDYOMDPR�9DãHPX�9HOLþDQVWYX��GD�MH�QHNROLNR�
SXWD GR�QDV�VODR�L�WUDåLR��GD�PX�VH�����NRQMDQLND�RGUHGL��MHU�PX�MH�WR�9DãH�
9HOLþDQVWYR�REUHNOR��1RYL�NDSLWDQL�]DNOMXþLOL�VX��GD�PX�VH�WR�L�XþLQL��NDGD�PX�MH�9DãH�
9HOLþDQVWYR�REHüDOR��GD�VH�QH�EL�ãWD�JRUH�GRJRGLOR��$�GD�VH�WR�QH�]EXGH�QH�üHPR�
9DãH�9HOLþDQVWYR�QL�RSRPLQMDWL��GD�X�WRPH�EXGH�SRSXVWOMLYR��
6WDOHåL�+UYDWVNH�XWMHþX�VH�SLVPHQR�YDãHPX�YHOLþDQVWYX�UDGL�QHNRMLK�VWYDUL��]D�NRMH�
üH 9DãH�9HOLþDQVWYR�L]�QMLKRYD�OLVWD�VD]QDWL��D�PL�SRNRUQR�PROLPR��GD�EL�LP�9DãH�
9HOLþDQVWYR�PLORVWLYR�åHOMX�LVSXQLOR��D�PH X RVWDOLP�PROLPR��GD�EL�LP�9DãH�
9HOLþDQVWYR�PLORVWLYR�ODWLQVNR�SLVPR�SRVODOR��X�NRMHP�EL�]DGRYROMVWYR�L�]DKYDOD�
9DãHJD�9HOLþDQVWYD�UDGL�QMLKRYD�SRNORQD�OLMHSLP�L�PLORVWLYLP�ULMHþLPD�L�VNORQRVW�
9DãHJD�9HOLþDQVWYD�SUHPD�QMLPD�L]UDåHQD�ELOD��NDNR�WR�9DãH�9HOLþDQVWYR�XPLMH�
PLORVWLYR�XþLQLWL��D�WR�EL�]HPOML�X�RYR�WHãNR�L�EXUQR�GRED�YU,R�XWMHãOMLYR�ELOR�L�QDMEROML�EL�
XWLVDN�XþLQLOR��
�5HþHQL�VX�VWDOHåL�ELOL�RGOXþLOL��GD�üH�QDNRQ�L]ERUD�9DãHPX�9HOLþDQVWYX�SRVODWL�VD�
PQRP���SUHSRãWRP���SRVODQVWYR��NDG�VPR�SURPLVOLOL��GD�EL�WR�ELOR�9DãHPX�9HOLþDQVWYX�
QD WHUHW��VYMHWRYDOL�VPR�LP��GD�WR�QH�þLQH��GRN�PL�9DãH�9HOLþDQVWYR�QH�REDYLMHVWLPR��
D 9DãH�QDP�9HOLþDQVWYR�MDYL��NDG�EL�WR�]JRGQR�L�SRYROMQR�ELOR�L�EL�OL�XRSüH�VODOL�
SRVODQVWYR�LOL�QH��0LVOLPR�QDLPH��GD�QLMH�SRWUHEQR��GD�L�9DãHPX�9HOLþDQVWYX�L�VHEL�
WURãNRYH þLQH��VDPR�UDGL�WRJD��ãWR�VX�9DãH�9HOLþDQVWYR�SUL]QDOL�VYRMLP�NUDOMHP�L�
JRVSRGDURP��1HND�LP�GDNOH�9DãH�9HOLþDQVWYR�]JRGQR�RGJRYRUL�
�6D VYLP�RYLP�VPMHUDOL�VPR�QDMSRNRUQLMH�SRVWLüL�QDMSRYROMQLMH��WH�VH�9DãRM�PLORVWL�
SUHSRUXþDPR���
8 &HWLQX�X�+UYDWVNRM��WUHüHJD�GDQD��PMHVHFD�VLMHþQMD�OMHWD�*RVSRGQMHJD�������
9DãHJD�NUDOMHYVNRJD�9HOLþDQVWYD�QDMSRNRUQLML�VDYMHWQLFL�L�NDSLWDQL��3DXOXV�YRQ�



2EHUVWDLQ��WKXPSUREVW��SUHSRãW��]X�:LHQ��1LFODV�-XULVFKLW]�ULWHU��+DQQV�.DW]LDQHU��
+DQQV 3�FKOHU���
�
,]ERUQD��OLVWLQD�FHWLQVNRJD�VDERUD�RG����VLMHþQMD�������

0L $QGULMD��SR�PLORVWL�%RJD�L�DSRVWROVNH�VWROLFH�ELVNXS�NQLQVNL� L� RSDW� WRS,LþNL�� NQH]RYL�
,YDQ�7RUNYDW�.UEDYVNL��1LNROD�=ULQVNL��.UVWR� L�9XN�EUDüD� L�-XUDM�)UDQNDSDQL�6HQMVNL��
.UþNL� L� 0RGUXãNL�� 6WMHSDQ� %ODJDMVNL�� ]DWLP� .UVWR� 3HUDQVNL�� %HUQDUGR� 7XPSLü�
=HþHYVNL� ,YDQ�.REDVLü�%ULNRYLþNL��3DYDR� -DQNRYLü��*DãSDU�.ULåDQLü��7RPD�ýLSþLü��
0LKDMOR âNREOLü��1LNROD�%DERQRåLü��*UJXU�2WPLü��VXGDF�åXSDQLMH�]DJUHEDþNH��$QWXQ�
2WPLü��,YDQ�1RYDNRYLü��3DYDR�,]DþLü��*DãSDU�*XVLü��6WMHSDQ�=LPLü�L�VYL�NROLNL�RVWDOL�
SOHPLüL�� YHOLNDãL�� NDR� ãWR� L� VDY� NROLN� QDURG� SOHPHQLWLK� åXSDQLMD�� JUDGRYD� L� NRWDUD�
KUYDWVNH�NUDOMHYLQH�QD�YMHþQL�VSRPHQ� LVSRYLMHGDPR��SUL]QDMHPR� L�QD�]QDQMH�GDMHPR�
RYLP�SLVPRP�VYDNRPX��3RãWR�MH�SUHMDVQL�L�SUHPRJXüL�NQH]�L�JRVSRGLQ�)HUGLQDQG��SR�
%RåMRM�PLORVWL�þHãNL� L�KUYDWVNL�NUDOM�� LQIDQW�ãSDQMROVNL��NQH]� L]ERUQLN�VYHWRJD�ULPVNRJ�
FDUVWYD�� QDGYRMYRGD� DXVWULMVNL�� YRMYRGD� EXUJXQGVNL�� EUDEDQWVNL�� ãWDMHUVNL�� NRUXãNL��
NUDQMVNL��VOHVNL��YLUWHPEHUãNL�L��W��G��PDUNJURI�PRUDYVNL��EXUJRYVNL�L��W��G���JURI�WLUROVNL��
FHOMVNL��JRULþNL� L�� W��G���JRVSRGDU�NUDMLQH�VORYHQVNH��3RUGHQRQD�L�6ROQRJD�NRPRUVNRJ�
GREUD�� JODYQL� QDPMHVQLN� VYHWRJD� ULPVNRJ� FDUVWYD� L� W�� G��� YODGDU� L� JRVSRGDU� QDã�
SUHPLORVWLYL�� SRVODR� N� QDPD� RYLK� GDQD� VDYMHWQLNH� VYRJD�� VYHWRJ� NUDOMHYVNRJ�
9HOLþDQVWYD�L�SRVODQLNH��þDVQRJD�QDLPH�X�,VXNUVWX�RFD�JRVSRGLQD�3DYOD�2EHUVWDLQD��
SR� %RåMRM� PL,RVWL� SUHSRãWD� EHþNRJD�� XPMHWQRVWL�� ILOR]RILMH� L� RERMHJ� SUDYD� GRNWRUD��
YUKRYQRJD� NDSHWDQD� 1LNROX� -XULãLüD�� NDSHWDQD� ,YDQD� .DW]LDQHUD� L� ,YDQD� 3�FKOHUD��
]DSRYMHGQLND� X� WYU DYL� 0MHKRYX�� JRVSRGX� L� RVRELWH� SULMDWHOMH� QDãH�� RYL� QDV� X� LPH�
SRPHQXWRJD� NUDOMHYVNRJ� 9HOLþDQVWYD�� RG� NRMHJD� LPD DKX� GRYROMQX� SXQRPRü��
]DPROLãH��GD�SUL]QDPR�1MHJRYR�9HOLþDQVWYR�]D�QDãHJD�]DNRQLWRJ�L�QDUDYVNRJ�NUDOMD�L�
JRVSRGDUD��D�SUHMDVQX�YODGDULFX� L�JRVSR X $QX��XJDUVNX��þHãNX� L�KUYDWVNX�NUDOMLFX��
QDãX� SUHPLORVWLYX� NQHJLQMX� L� JRVSRGDULFX�� ]D� QDãX� ]DNRQLWX� L� QDUDYVNX� NUDOMLFX� L�
JRVSRGDULFX�� SD� GD� LP� ]DWR� SULVHJQHPR� YMHUQRVW� L� RGDQRVW��8]HYãL� GREUR� QD� XP� L�
SRPQR� SURPRWULYãL� SUDYD�� NRMLPD� MH� LVWL� QDã� SUHMDVQL� NUDOM� VD� SRPHQXWRP� VYRMRP�
GUXJRP�� SUHMDVQRP� JRVSR RP� NUDOMLFRP� L�W�G�� SRWSXQR� L� GRYROMQR� SRWNULMHSOMHQ� L�
RSUHPOMHQ��GD�GRELMH�NUDOMHYLQX�8JDUVNX�SR�QDVOMHGQRP�SUDYX��RVRELWR�SDN�UDGL�YLãH�
QHSRELWQLK�XJRYRUD�NRMH�VPR�PL��WHPHOMLWR�RJOHGDOL�L�SURþLWDOL�L�SURXþLOL��L�QDMSRVOLMH�SR�
L]ERUX�� ãWR� MH� GQH����� SURVLQFD�SURãOH� JRGLQH�SR�RGOXNDPD� L� SRWYU HQLP� ]DNRQLPD�



NUDOMHYLQH� 8JDUVNH� X� JODYQRM� VNXSãWLQL� VWDOHåD� L� UHGRYD� LVWH� NUDOMHYLQH� D� X� JUDGX�
3RåXQX� YDOMDQR� L� ]DNRQLWR� REDYOMHQ� L SURJODãHQ�� SD� X]HYãL� QD� XP� WDNR HU� WROLNH�
PLORVWL��SRPRüL�L EODJRGDWL��NRMLPD�MH�L]PH X WROLNLK�NUãüDQVNLK�YODGDUD�VDPR�1MHJRYR�
SRVYHüHQR� NUDOMHYVNR� 9HOLþDQVWYR� QDV� L� NUDOMHYLQX� +UYDWVNX� HYR� YHü� YLãH� JRGLQD�
PLORVWLYR�RG�ELMHVQLK�7XUDND�EUDQLOR��GD�QDV�EMHVQLOR�QMLKRYR�QH�SULVLOL�RGPHWQXWL�VH�
RG SUDYH� YMHUH� L� GUåDYH� NUãüDQVNH�� WH� VH� LVWR� NUDOMHYVNR� 9HOLþDQVWYR� GUXJLP�
QHL]PMHUQLP� GREURþLQVWYLPD� L� ]D� QDV� L� ]D� VYH� NROLNH� SULOLNH� QDãH� SUHPD� RVRELWRM��
PLORVWL� L� �GDUHåOMLYRVWL�VYRMRM�YD]GD�EULQXOR��]DWR�SULVWDMHPR�VPMHUQR�L�V�SRãWRYDQMHP�
QD SUDYHGDQ�L�SRãWHQ�]DKWMHY�SRPHQXWH�JRVSRGH�SRVODQLND��WH�GDQDV�SULMH�UXþND�GRN�
MRã�QDWDãWH�ELMDVPR��X�JODYQRM�QDãRM�VNXSãWLQL�VYL� L� VYDNL� MHGQRGXãQR� L� MHGQRJODVQR�
L]DEUDVPR��SUL]QDVPR��SULPLVPR��REMDYLVPR��XþLQLVPR��SRVWDYLVPR��SURJODVLVPR�L�SR�
XOLFDPD� L� XOLþLFDPD� GDGRVPR� SURJODVLWL� JRUH� SRPHQXWRJD� SUHMDVQRJ� JRVSRGLQD��
NUDOMD� )HUGLQDQGD�� ]D� QDãHJD� L� FLHOH� RYH� VODYQH� NUDOMHYLQH� +UYDWVNH� SUDYRJD��
]DNRQLWRJD�� QHGYRMEHQRJD� L� QDUDYVNRJD� NUDOMD� L� JRVSRGDUD�� NDR� ãWR� L� SRPHQXWX�
SUHMDVQX�JRVSR X��NUDOMLFX�$QX��]D�QDãX�L�FLMHOH�NUDOMHYLQH�+UYDWVNH�SUDYX��]DNRQLWX��
QHGYRMEHQX� L� QDUDYVNX� NUDOMLFX� L� JRVSRGDULFX�� D� WDNR� L� RYLP� SLVPRP� ELUDPR��
SUL]QDMHPR�� SULPDPR�� þLQLPR�� SRVWDYOMDPR�� SURJODãXMHPR� L� SRãWXMHPR� RED�
9HOLþDQVWYD� NDR� QDãHJD� �NDR� ãWR� MH� UHþHQR�� NUDOMD� L� JRVSRGDUD�� NDR� NUD,MLFX� L�
JRVSRGDULFX��D�VYH�WR�QD�QDþLQ��X�REOLNX��SR�SUDYX��SR�RELþDMX� L�VD�VYHþDQRãüX�ãWR�
,MHSãRP� L� RGXãHYOMHQLMRP� ��� ãWR� OMHSãH� L� EROMH� PRJRVPR�� PRåHPR�� PRUDVPR� L�
PRUDPR��3RGMHGQDNR�VH�V�QDMYHüLP�YHVHOMHP�]DNOHVPR�]DNOHWYRP�GXåQH�YMHUQRVWL�L�
SRNORQVWYD�� L� WR� WDNR HU� MDYQR�� JODVQR� L� UD]JRYLMHWQR�� NDR� ãWR� QDP� MH� UHþHQL� þDVQL�
JRVSRGLQ�EHþNL�SUHSRãW�VYRMLP�JODVRP�SUHGQMDþLR��SD�GLJRVPR�SUVWH�L�UXNH�XYLV��(YR�
RG ULMHþL�GR�ULMHþL� WH�]DNOHWYH��Ä3ULVLåHPR�L�REHüDMHPR��GD�üH�PR�RGVDGD�XQDSUHGDN�
XYLMHN�YMHUQL� L�SRVOXãQL�ELWL�SUHMDVQRPX�YODGDUX� L�JRVSRGDUX�±�)HUGLQDQGX��þHãNRPX�
NUDOMX�L�QMHJRYRM�åHQL��SUHMDVQRM�JRVSR L $QL��UR HQRM�NUDOMLFL�XJDUVNRM�L�þHãNRM��L��W��G��
JRVSRGDULPD� QDãLP� SUHEODJLP� L� SUHPLORVWLYLP�� NDR� SUDYLP�� ]DNRQLWLP� L� QDUDYQLP�
QDVOMHGQLFLPD�WH�NUDOMX�L�NUDOMLFL�NUDOMHYLQH�+UYDWVNH��NDR�ãWR�L�QMLKRYLP�QDVOMHGQLFLPD��
QDPMHVQLFLPD�L�XSUDYLWHOMLPD��GD�üHPR�QD�QMLKRYX�NRULVW�L�VUHüX�PLV,LWL�L�SUHPD�VLODPD�
VYRMLP� SRPDJDWL� LK�� D� ãWHWX� L� NYDU� SR� PRJXüQRVWL� VYRMRM� RG� QMLK� RGYUDüDWL� L�
SUHGXVUHWDWL�WRPX�SD�GD�üHPR�L�VYH�GUXJR�þLQLWL��NDNR�VH�SULVWRML�L�GREULP�SRGDQLFLPD�
L YMHUQLP�VOXJDPD��SUHPD�VYRPX�JRVSRGDUX�L�QD�ãWR�LK�GXåQRVW�YHåH��QLWL�üHPR�LNDGD�
YLãH� XQDSUHGDN� GUXJRJD� NRJD� RVLP� QMLKRYLK� 9HOLþDQVWYD� L� QMLKRYLK� QDVOMHGQLND� ]D�
VYRJD� JRVSRGDUD� LOL� NUDOMD� SULPDWL� L� SUL]QDYDWL�� $� NDG� ELVPR� ]DMHGQR� LOL� REDãND�



UD]DEUDOL��GD� WNR�� LOL�YLãH�QMLK��ELOL�GXKRYQRJD� LOL�VYMHWRYQRJD�VWDOHåD� L� UHGD��QD�ãWHWX�
QMLKRYLK� 9HOLþDQVWYD� D� QD� NRULVW� GUXJRJD� LOL� GUXJLK� ULMHþMX� LOL� þLQRP� QDPMHUDYDMX� X]�
GUXJRJD�� SULVWDWL�� D� RQR� üHPR�� þLP� ]D� WDNYH� ,MXGH� GR]QDPR�� RGPDK� R� WRP� QDãD�
9HOLþDQVWYD� LOL� SRJODYDUVWYR�� RG� QMLK� QDPD� SRVWDYOMHQD�� RSRPHQXWL� L� REDYLMHVWLWL� WH�
SRPRüL��GD�VH�VYL�RYDNYL�QHSRVOXãQLFL�N�GXåQRPX�SRVOXKX�SULYHGX����L�WR�EH]�LNDNYD�
OXNDYVWYD L�SULMHYDUH��WDNR�QDP�%RJ�SRPRJDR�L�VYHWR�HYDQ HOMH��
=DWLP RWSMHYDVPR�VYHþDQR�X�FUNYL�SRKR HQMD�VY��0DULMH�RYGDãQMHJD�VDPRVWDQD�UHGD��
PDOREUDüDQD� VYHPRJXüHPX� %RJX� QD� þDVW�� VODYX� L� KYDOX� SMHVPX� Ä7HEH� %RJD�
KYD,LPR³� L�� W��G��X]��QHSUHVWDQX�]YRQMDYX�]YRQD��7DNR�GDNOH�SRVWDGRVPR�VYL� L�VYDNL�
]DMHGQR�V�QDãLP�SRWRQMLP�EDãWLQLFLPD�L�QDVOMHGQLFLPD�]D�VYH�YLMHNRYH�SUDYL��QDUDYQL��
]DNRQLWL� L� QHGYRMEHQL� SRGDQLFL� SRPHQXWRJD� SUHMDVQRJ� JRVSRGLQD� NUDOMD� L� SUHMDVQH�
NUDOMLFH�QDãH� L QMLKRYLK�EXGXüLK�QDVOMHGQLND�NRML�üH�RG�QMLK�SRWHüL��=D�þYUVWX� L�VWDOQX�
SRWYUGX� L� ]D� GRYROMQR� VYMHGRþDQVWYR� VYHJD� WRJD�� ãWR� UHNRVPR�� GDGRVPR� QDþLQLWL� L�
VDVWDYLVPR� RYR� SLVPR�� ãWR� JD� SRWYUGLVPR� VYRMLP� RELþQLPD� NRMH� OLþQLPD� NRMH� RSHW�
]DMHGQLþNLP� SHþDWLPD�� H� GD� EL� YULMHGLOR� ]DXYLMHN�� 'DQR� X� JUDGX� &HWLQX�� X� JODYQRM�
QDãRM�VNXSãWLQL��GUåDQRM�X�JRUH�SRPHQXWRP�VDPRVWDQX�QD�SUYL�GDQ�PMHVHFD�VLMHþQMD�
JRGLQH�SRVOLMH�QDUR HQMD�6SDVLWHOMD�QDãHJD�,VXNUVWD�WLVXüX�SHWVWR�GYDGHVHW�L�VHGPH�




