




='5$9$�2.2/,1$

/,-(ý(1-(�3526725,-$�6$

ä,92712�.260,ý.20�
(1(5*,-20

%2ä,'$5�Ĉ85,&$







%RåLGDU�ĈXULFD

/,-(ý(1-(�3526725,-$�6$�
ä,92712�.260,ý.20�(1(5*,-20

='5$9$�2.2/,1$

/HNWRU�
3URI��GU��9ODGLPLU�2VROQLN

,]GDYDþ�
%RåLGDU�ĈXULFD

=D�L]GDYDþD�
$OWHUQDWLYD���/MXEOMDQD��,UHQD�*RORXK

���������������

3ULSUHPD�
,038/6�VWXGLR

âWDPSD�
âWDPSDULMD�2ERG�$'�&HWLQMH

7LUDå�
���

.RWRU��VHSWHPEDU�����

6YD�SUDYD�SULGUåDQD

ZZZ�]LYRWQR�NRVPLFND�PH

&,3���Ʉɚɬɚɥɨɝɢɡɚɰɢʁɚ�ɭ�ɩɭɛɥɢɤɚɰɢʁɢ

ɐɟɧɬɪɚɥɧɚ�ɧɚɪɨɞɧɚ�ɛɢɛɥɢɨɬɟɤɚ�ɐɪɧɟ�Ƚɨɪɟ��ɐɟɬɢʃɟ

,6%1������������������

&2%,66�&*�,'���������



3269(û(12�

%2.,�.27256.2-�

%2.$

1DãD�PLOD�%RNR��QHYMHVWR�-DGUDQD�
3RNULYHQD�QHERP�N¶R�RG�SODYH�VYLOH��
/MHSãD�VL�RG�WYRMH�SULPRUNLQMH�YLOH
,�VYHWOLMD�RG�QMHQRJ�ÿHUGDQD��

1LNDGD�VH�WHEH�QDJOHGDR�QH�EL��
1R�GD�PL�MH�MHGQRP��GD�SRVWDQHP�YDORP�
6LQMHJD�WL�PRUD��SD�SUHG�WYRMLP�åDORP�
'D�YMHþLWR�ãXPLP�L�GD�SMHYDP�WHEL��

,�GD�V�WRERP�JOHGDP�QD�WYRM�/RYüHQ�SODYL��
3D�MHGQRJD�GDQD��NDG�VH�JRVSRG�MDYL�
.DG�RUORYL�QDãL�YLVRNR�]DEURGH

,�VD�WYRMLK�UXNX�SDGQX�JYRåÿD�WYUGD��
'D�SREMHGQX�KLPQX�VOXãDP�V�WYRMLK�EUGD�
,�VD�WRERP�VODYLP�GDQ�]ODWQH�VORERGH�

� � � $OHNVD�âDQWLü��������





6$'5ä$-�

892'����������������������������������������������������������������������������������������������������� ����

���(1(5*(76.,�,=925,������������������������������������������������������������������� ����

����� (QHUJLMH�]HPOMH�L�VYHPLUD�������������������������������������������������������������� ����

����� (QHUJLMH�X�SURVWRULMDPD������������������������������������������������������������������ ����

����� (QHUJLMH�L]�SURãORVWL����������������������������������������������������������������������� ���

����� 6SHFL¿þQL�HQHUJHWVNL�L]YRUL����������������������������������������������������������� ���

�

���35,35(0$�=$�ý,âû(1-(����������������������������������������������������������� ���

����� /LþQD�SULSUHPD������������������������������������������������������������������������������� ���

����� 7HKQLþNH�SULSUHPH������������������������������������������������������������������������� ���

����� 3ULSUHPH�]D�þLãüHQMH���������������������������������������������������������������������� ���

����� ,QLFLMDFLMD��SULODJRÿHQMH������������������������������������������������������������������ ���

����� (QHUJHWVNH�JUXSH��������������������������������������������������������������������������� ���

���0-(51,�,167580(17,��������������������������������������������������������������� ���

����� 5DãOMH��������������������������������������������������������������������������������������������� ���

����� /�DQWHQH����������������������������������������������������������������������������������������� ���

����� %LRWHQ]RU��������������������������������������������������������������������������������������� ���

����� 9LVDN���������������������������������������������������������������������������������������������� ���

����� 6HQ]RU�RND������������������������������������������������������������������������������������� ���



����� ,QWXLWLYQL�VHQ]RU���������������������������������������������������������������������������� ���

����� 8SRWUHED�LQVWUXPHQDWD������������������������������������������������������������������ ���

����� 6LVWHPDWVNR�PMHUHQMH��������������������������������������������������������������������� ���

���*(23$7$/2â.(�60(71-(�������������������������������������������������������� ���

����� +DUWPDQQRYD�PUHåD���������������������������������������������������������������������� ���

����� &XUU\MHYD�PUHåD���������������������������������������������������������������������������� ���

����� 3RG]HPQH�YRGH������������������������������������������������������������������������������ ���

����� 6SRMHYL�SRWUHVQLK�SORþD����������������������������������������������������������������� ���

����� 6DVWDY�]HPOMH��������������������������������������������������������������������������������� ���

����� 7HKQLþND�]UDþHQMD�������������������������������������������������������������������������� ���

����� =UDþHQMD�L]�VYHPLUD����������������������������������������������������������������������� ���

����� 'UXJH�VPHWQMH�������������������������������������������������������������������������������� ���

���(1(5*(76.$�67$1-$�8�3526725,-$0$���������������������������� ���

����� (OHPHQWDOL�X�XJORYLPD������������������������������������������������������������������� ���

����� (QHUJHWVND�WLMHOD�NRMD�QH�PLUXMX���������������������������������������������������� ����

����� 7UDXPDWLþQL�GRJDÿDML��������������������������������������������������������������������� ���

����� =UDþHQMH�QDPMHãWDMD����������������������������������������������������������������������� ���

����� =UDþHQMH�XPMHWQLþNLK�SUHGPHWD����������������������������������������������������� ���

����� (QHUJLMH�QDVWDOH�]ORþLQRP��XELVWYRP��������������������������������������������� ���

����� (QHUJLMH�XURND��SURNOHWVWYD�L�PDJLMH���������������������������������������������� ���

����� 'UXJL��UD]OLþLWL�HQHUJHWVNL�XWLFDML��������������������������������������������������� ���



���=5$ý(1-$�1$�3$5&(/,�������������������������������������������������������������� ���

����� =DSXãWHQD�JUREOMD��������������������������������������������������������������������������� ���

����� 3RVYHüHQD�PMHVWD��������������������������������������������������������������������������� ���

����� 0XþHQMD�]DUREOMHQLND��������������������������������������������������������������������� ���

����� 1DVLOMH�QDG�QHYLQLP����������������������������������������������������������������������� ���

����� 0DVRYQD�XELVWYD���������������������������������������������������������������������������� ���

����� %LYãL�YODVQLFL���������������������������������������������������������������������������������� ���

����� 1DVOHÿH������������������������������������������������������������������������������������������ ���

���326(%1,�35,0-(5,���������������������������������������������������������������������� ���

����� 'XãH�URÿDND�NRG�QDVLOQH�VPUWL������������������������������������������������������ ���

����� 8ELVWYD�L]PHÿX�URÿDND������������������������������������������������������������������ ���

����� 6SRVREQRVW�L]YRÿHQMD�FUQH�PDJLMH������������������������������������������������� ���

����� 3ROWHUJHMVWL��VPLMHãQH�GXãH������������������������������������������������������������� ���

����� 'XãH�X]HWH�X�]DNXS������������������������������������������������������������������������ ���

����� 9MHãWLFH��ãWULJH������������������������������������������������������������������������������� ���

����� 'XãH�YH]DQH�]D�SURVWRULMH�������������������������������������������������������������� ���

���35,35(0(�=$�5$'�1$�7(5(18���������������������������������������������� ���

����� *HRSDWDORãND�]UDþHQMD������������������������������������������������������������������� ���

����� (QHUJHWVNR�VWDQMH�X�SURVWRULMDPD��������������������������������������������������� ���

����� (QHUJHWVND�VWDQMD�QD�SDUFHOL���������������������������������������������������������� ���



���ý,âû(1-(��/,-(ý(1-(����������������������������������������������������������������� ���

����� 3UYD�JUXSD���JHRSDWDORãNR�PMHVWR�]UDþHQMD����������������������������������� ���

����� 'UXJD�JUXSD���HQHUJHWVND�VWDQMD�X�SURVWRULMDPD���������������������������� ���

�������(OHPHQWDOL�X�XJORYLPD�SURVWRULMD������������������������������������������������� ����

�������/XWDMXüD�HQHUJHWVND�WLMHOD������������������������������������������������������������ ����

�������7UDXPDWLþQL�GRJDÿDML������������������������������������������������������������������� ����

�������=UDþHQMH�QDPMHãWDMD��������������������������������������������������������������������������

�������=UDþHQMH�XPMHWQLþNLK�SUHGPHWD��������������������������������������������������������

�������(QHUJLMH�QDVWDOH�]ORþLQRP�����������������������������������������������������������������

�������8URN��SURNOHWVWYR�L�FUQD�PDJLMD��������������������������������������������������� ����

���� 7UHüD�JUXSD���HQHUJHWVNR�VWDQMH�QD�SDUFHOL���������������������������������� ����

�������1DSXãWHQD�JUREOMD������������������������������������������������������������������������ ����

�������0ROLWYHQLFL���PMHVWD�]D�PROLWYH��������������������������������������������������� ����

�������0XþHQMD�]DUREOMHQLND������������������������������������������������������������������� ����

�������1DVLOMH�QDG�QHYLQLPD������������������������������������������������������������������� ����

�������=ORþLQL����������������������������������������������������������������������������������������� ����

�������8WLFDM�ELYãLK�YODVQLND������������������������������������������������������������������ ����

�������1DVOHÿH���������������������������������������������������������������������������������������� ����

����� ýHWYUWD�JUXSD���SRVHEQL�SULPMHUL������������������������������������������������� ����

�������'XãH�URÿDND�NRG�QDVLOQH�VPUWL���������������������������������������������������� ����

�������8ELVWYD�L]PHÿX�URÿDND���������������������������������������������������������������� ����

�������6SRVREQRVW�L]YRÿHQMD�FUQH�PDJLMH����������������������������������������������� ����

�������3ROWHUJHMVWL��VPLMHãQH�GXãH����������������������������������������������������������������



�������'XãH�X]HWH�X�]DNXS����������������������������������������������������������������������� ����

�������9MHãWLFH���������������������������������������������������������������������������������������������

�������'XãH�YH]DQH�]D�SURVWRULMH�����������������������������������������������������������������

����75$ä(1-(�32'=(01,+�2%-(.$7$���������������������������������� ����

������ =DWUSDQL�REMHNWL��������������������������������������������������������������������������������

������ 7UDåHQMH�VNULYHQRJ�EODJD������������������������������������������������������������������

������ 1DþLQ�VLVWHPDWVNRJ�WUDåHQMD��������������������������������������������������������� ����

����75$ä(1-(�1(67$/,+�262%$����������������������������������������������� ����

������ 3URQDODåHQMH�XPUOLK��������������������������������������������������������������������� ����

������ 7UDåHQMH�åLYLK�RVRED�������������������������������������������������������������������� ����

������ 6LVWHPDWVNL�QDþLQ�WUDJDQMD����������������������������������������������������������� ����

����35(*/('������������������������������������������������������������������������������������� ����

������ /MXGVNL�RUJDQL]DP����������������������������������������������������������������������������

������0HWRGH�OLMHþHQMD��������������������������������������������������������������������������������

������ .QMLJH�R�åLYRWQR�NRVPLþNRM�HQHUJLML�������������������������������������������������

������ 3XW�GXKRYQRJ�UD]YRMD�����������������������������������������������������������������������

������ 8VORY�]D�OLMHþHQMH������������������������������������������������������������������������������





,=92Ĉ$ý,

=/2%1,+�,�â7(71,+�(1(5*,-$

68�'8+2912�1(5$=9,-(1(�262%(�

1(�35,+9$7$-8�1,-('$1�6$9-(7�,/,�832=25(1-(�

5($*8-8�6$02�$.2�,+

1$3$'1(7(�6$�,6720�0-(520�





@
&LOM�RYH�PRMH�QRYH�NQMLJH�QLMH�RSLVDWL�L�DQDOL]LUDWL�VYD�SRVWRMHüD�HQHUJHWVND�
]UDþHQMD� NRMD� PRåHPR� GD� RWNULMHPR� QD� WHUHQX�� RSLVDWL� QMLKRY� L]YRU� L�
DQDOL]LUDWL�QMLKRYH�HQHUJHWVNH�GLPHQ]LMH��0DWHULMD�MH�X�NQML]L�SUHGVWDYOMHQD�
L�REUDÿHQD�QD� WDNDY�QDþLQ�GD�SRPRJQH� VYDNRP�WHUDSHXWX�X�QMHJRYRP�
UDGX�L�GD�PX�RPRJXüL�XVSMHãQR�OLMHþHQMH�RGQRVQR�R]GUDYOMHQMH�SURVWRULMD��
3URVWRULMH�VWDQD�VX�PMHVWD�ÿH�VH�QDOD]H�UD]OLþLWL�X]URFL�]D�PQRJH�QDVWDOH�
EROHVWL� L� UDGL� XVSMHãQRJ� OLMHþHQMD� SRWUHEQR� MH� WH� X]URNH� QHXWUDOL]RYDWL��
1DUDYQR��VYDNRP�SDFLMHQWX�QLMH�SRWUHEQR�OLMHþLWL�QMHJRY�VWDQ��PHÿXWLP��]D�
VOXþDMHYH�NDGD�VH�SRVOLMH�WHUDSLMH�EROHVW�SRYUDWL�LOL�X�VOXþDMHYLPD�WHåLK��]D�
PHGLFLQX�QHL]OMHþLYLK�EROHVWL��WR�PRUDPR�XþLQLWL��MHU�VH�X�YHüLQL�SULPMHUD�
MHGDQ�RG�X]URND�]D�EROHVW�QDOD]L�XSUDYR�QD�WRP�PMHVWX��

,]� SR]QDWH� H]RWHULþQH� L� GXKRYQH� OLWHUDWXUH� PRåHPR� VD]QDWL� GD� VX�
PQRJD�HQHUJHWVND�VWDQMD�GRELOD�¿]LþNL�REOLN��GD�IRUPLUDMX�RGUHÿHQH�
GRGDWNH� WLMHOX� VD�GREULP� L� ORãLP�RVRELQDPD��3RQDãDQMH� WLK�HQHUJLMD��
NDR� ãWR� VX�GXãH�� HOHPHQWDOL��SURJUDPLUDQD�HQHUJHWVND� WLMHOD� L� VOLþQR��
LPD�SULOLþQR�MDN�XWLFDM�QD�VWDQDUH��RQL�SRVWDMX�]DYLVQL�RG�QMLK��WHãNR�
LK�MH�NODVL¿NRYDWL�SR�QMLKRYLP�]DMHGQLþNLP�RVRELQDPD�SRãWR�X]URNXMX�
UD]OLþLWH� SRVOHGLFH�� /MXGL� EROXMX� L� XPLUX� QD� UD]QH� QDþLQH� L� X� YHüLQL�
VOXþDMHYD�QHSULURGQR��WDNR�GD�VX�GXãH�RQLK�NRMH�RVWDQX�YH]DQH�QD�]HPOML�
RSWHUHüHQH�RGUHÿHQLP�REDYH]DPD��1DMODNãH�WHUDSHXWVNL�RSHULãHPR�VD�
HQHUJHWVNLP�REOLFLPD�L]�OMXGVNRJ�L]YRUD�NDR�ãWR�VX�]OR��GRPLQDQWQRVW��
SURNOHWVWYR��YDPSLUL]DP�L�FUQD�PDJLMD��MHU�LPDMX�VYRM�L]YRU�QD�¿]LþNRP�
QLYRX��REUDþXQ�VD�WDNYLP�HQHUJLMDPD�MH�YUOR�XVSMHãDQ��

6YDND� DNWLYQRVW� WHUDSHXWD� QD� WHUHQX� PRUD� LPDWL� RE]LUD� L� SRVHEQRJ�
SRãWRYDQMD�SUHPD�HQHUJHWVNLP�REOLFLPD�VD�NRMLPD�LPD�NRQWDNW��1HNH�
HQHUJLMH�WUHED�R]GUDYLWL��LPD�GXãD�NRMH�QH�VPLMHPR�GLUDWL�LOL�RGVWUDQMLYDWL��
]D�RGJRYRUQH�GXãH�PRUDPR�GRELWL�RGREUHQMH�]D�UDG�VD�QMLPD��DNR�åHOLPR�
GD�QH�XWLþX�QD�RNROLQX��L�QH�QD�NUDMX��QHNH�GXãH�VX�YLãHJ�UDQJD�L�WR�WUHED�
SRãWRYDWL��$NR�WUHDSHXW�SULOLNRP�UDGD�QD�WHUHQX�åHOL�LPDWL�XVSMHK�EH]�
SRVOHGLFD� ]D� VYRMH� WLMHOR� L� åLYRW�� RQ�PRUD� X]LPDWL� X� RE]LU� KLMHUDUKLMX�
HQHUJHWVNLK�VWDQMD��PRUD�LPDWL�GRYROMQR�RGJRYRUQRVWL�]D�VYRMH�GMHORYDQMH�
QD�QLYRX�GXãD�L�PRUD�LPDWL�SRãWRYDQMH�QD�YLãLP�QLYRLPD�VYLMHVWL��

@
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ýRYMHN�L]�GDQD�X�GDQ�PLMHQMD�SULURGX�L�WLPH�VYRMX�RNROLQX��SURPMHQH�NRULVWL�
]D� VYRMH� VYDNRGQHYQH� SRWUHEH� L� QH� YRGL� GRYROMQR� UDþXQD� R� WRPH� NDNR�
SULURGD�UHDJXMH��NDNR�RGJRYDUD�QD�VYH�WH�SURPMHQH��6D�GUXJH�VWUDQH�SULURGD�
SRNXãDYD�GD�XVNODGL�WR�QRYR�VWDQMH�NRMH�QDVWDMH�UDGL�UD]OLþLWLK�PHÿXVREQLK�
XWLFDMD��RGQRVQR�UDGL�OMXGVNH�DNWLYQRVWL�L�PDãLQD�NRMH�GRQRVH�SURPMHQH�X�
RNROLQL��ýRYMHN�PLMHQMD�SULURGX�L�SULURGD�VH�QD�WR�RGD]LYD��VMHþH�ãXPX�L�
QDVWDMX�NOL]LãWD��NRSD�YRGHQH�NDQDOH� L�SURPLMHQL�VH�NOLPD��EUDQRP�SUDYL�
YMHãWDþNR� MH]HUR� L�SRMDYL�VH�PDJOD� L� WDNR�GDOMH��GD�QH�QDEUDMDP��3ULURGD�
VH� QH� VXSURVWDYOMD� þRYMHNRYLP� DNWLYQRVWLPD� L� SURPMHQDPD�� RQD� SRQRYR�
XVNODÿXMH� VWDQMH� SULURGQLK� IDNWRUD� ]ERJ� QRYRQDVWDOH� VLWXDFLMH� L� WDNR�
UHDJXMH�QD�QDVWDOH�SURPMHQH��,VWR�WDNR��UHDOQR�MH�RþHNLYDWL�GD�üH�VH�SULURGD�
PLMHãDWL�X�VYH�VWUXNWXUH�OMXGVNH�DNWLYQRVWL��ãWR�MH�YLGQR�X�VOXþDMHYLPD�ÿH�
þRYMHN�VYRM�RUJDQL]DP�L]ODåH�RSDVQRVWL�SR�]GUDYOMH� L�åLYRW�]D�GRVWL]DQMH�
RGUHÿHQLK� FLOMHYD�� 0RJOL� EL� UHüL� GD� þRYMHN� VDP� VHEL� VWYDUD� QHSULOLNH�
PLMHQMDQMHP�RNROLQH��MHU�WH�QMHJRYH�DNWLYQRVWL�L�RGD]LY�SULURGH�SUHYD]LOD]H�
QMHJRYH� ¿]LþNH� VSRVREQRVWL� L� WD� VH� QHXVNODÿHQRVW� L]UDåDYD� NDR� UHDODQ�
X]URN�]D�EROHVW��1H�VDPR�OLþQR�VXSURVWDYOMDQMH�SULURGQLP�]DNRQLPD��YHü�
L�GMHORYDQMH�RGUHÿHQLK�GUXãWYHQLK�VLVWHPD��NDR�ãWR�MH�QD�SULPMHU�SODQVND�
XUEDQL]DFLMD� RNROLQH�� SULVLOMDYD� þRYMHND� GD� SULKYDWL� SODQLUDQH� XVORYH� ]D�
åLYRW�NRML�SRVOHGLþQR�PRJX�GD�XJUR]H�QMHJRYR�]GUDYOMH��0RGHUQL]DFLMD�L�
WHKQLþNL�UD]YRM�GRQRVH�YLGQH�SRJRGQRVWL�]D�åLYRW�QD�]HPOML��PHÿXWLP�WH�
SURPMHQH�PRJX�GD�VWYRUH�L�QHSUHGYLGOMLYH�ORãH�XVORYH�]D�åLYRW��SRVHEQR�
]D�RQH�RVREH�NRMH�VX�RVMHWOMLYH�QD�XWLFDMH�SULURGQLK�HQHUJLMD�LOL�SURPMHQD��
1HüHPR�SRJULMHãLWL�DNR�NDåHPR�GD�VX�VYH�WH�SURPMHQH�X�SULURGL�RPRJXüLOH�
SRMDYX�QRYLK�EROHVWL�L�GD�RQH�XJURåDYDMX�OMXGVNR�]GUDYOMH�NDNR�RQLK�NRML�
åLYH�X�XUEDQLP�VUHGLQDPD�WDNR�L�VWDQRYQLND�QD�VHOX��

ýRYMHN� MH� VYMHVWDQ� SUREOHPD� NRMH� VWYDUD� SULURGD� L� YHü� RG� GDYQLQD� MH�
SRNXãDYDR�GD�VH�SULODJRGL� L� VWYRUL�]D�VHEH�SRYROMQH�XVORYH�]D�åLYRW��1D�
WR�VX�QDMEROMH�XWLFDOL�RQL�XVORYL�NRML�VX�VH�RGQRVLOL�QD�QMHJRY�åLYRW��D�RQ�
LK�QLMH�PRJDR�SURPLMHQLWL��SULVLOLOL� VX�JD�GD�QDÿH� L]OD]�SULODJRÿDYDQMHP�
WLP�XWLFDMLPD��ýRYMHN�VDP�OLþQR�QH�VWYDUD�QHNH�SUREOHPDWLþQH�SURPMHQH�X�
SULURGL��PHÿXWLP��XWLFDML�QD�QLYRX�GUXãWYHQLK�SRWUHED�L�JOREDOQLK�SURPMHQD�
SRVWDMX�VYDNDNR�L�QMHJRY�SUREOHP��1MHJRY�GRP��VWDQ��NXüD�RVWDMX�QMHJRYD�
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EULJD��SD�XNROLNR�VH�SRMHGLQDF�XVNODGL�VD�RGUHÿHQLP��PDNDU�L�QHJDWLYQLP�
XWLFDMLPD� SULURGH� NRML� VX� QDVWDOL� GUXãWYHQLP� SURPMHQDPD�� RQ�PRåH� EH]�
EROHVWL�]GUDYR�L�GXJR�åLYMHWL��'UXãWYR�PX�NRG�ULMHãDYDQMD�WLK�SUREOHPD�QH�
SRPDåH� EDã�PQRJR�� GUåDYD� WHUHQH� XUEDQLVWLþNL� SODQLUD�� JUDGL� QDVHOMD� ]D�
SRUDVW�VWDQRYQLãWYD�L�QH�PDUL�]D�SRWHãNRüH�NRMH�QDVWDMX�]ERJ�WLK�SURPMHQD��

/MXGL�QD�]DSDGQRM�KHPLVIHUL�]HPOMH�QH�SRNODQMDMX�GRYROMQR�SDåQMH�RQLP�
SULURGQLP�XWLFDMLPD�QD� OMXGVNL�åLYRW�NRML� LPDMX� L]YRU�QD�QLYRX�HQHUJLMD��
0QRJL� X]URFL� ]D� QDVWDOH� EROHVWL�� PHÿX� QMLPD� L� ]D� RQH� NRMH� PHGLFLQD�
GHNODULãH� QHL]OMHþLYLP�� LPDMX� RVQRYX� X� HQHUJHWVNLP� EORNDGDPD� SURWRND�
åLYRWQR�NRVPLþNH�HQHUJLMH�X�QDãH�WLMHOR��7DNR�MH��]DKYDOMXMXüL�GUXãWYHQRP�
]DNRQRGDYVWYX�� NODVLþQD� PHGLFLQD� ]DGXåHQD� ]D� VHUYLV� ]GUDYOMD�� GMHOXMH�
QD�QDãH�WLMHOR�L�EULQH�]D�QDãH�]GUDYOMH��RG�GUXãWYD�MH�GRELOD�QHRJUDQLþHQD�
RYODãüHQMD� ]D� VYH� LQWHUYHQFLMH� QD� QDãHP� RUJDQL]PX�� 7DNR� HQHUJLMH� L�
HQHUJHWVND� VWDQMD� RNR� OMXGVNRJ� RUJDQL]PD� SDGDMX� X� ]DERUDY�� L]YRÿDþL�
HQHUJHWVNRJ�OLMHþHQMD�VH�SURJDQMDMX�L�GDMH�VH�HNVNOX]LYQR�SUDYR�NODVLþQRM�
PHGLFLQL� GD� VD� KHPLMVNLP� L� KLUXUãNLP� LQWHUYHQFLMDPD� QDGYODGD� VYH�
RSDVQRVWL� SR� ]GUDYOMH� þRYMHND�� 'UXãWYR� MH� SRJULMHãLOR�� (QHUJLMD� ]HPOMH��
HQHUJLMD� VYHPLUD� L� HQHUJLMH� åLYLK� RUJDQL]DPD� NRQVWDQWQR� L� NRPSOHWQR�
GMHOXMX�QD�VYH�X�VUHGLQL�ÿH�åLYLPR�L�WDNR�GLUHNQR�GMHOXMH�QD�QDã�RUJDQL]DP��
2UJDQL]PL�EL�GMHORYDQMHP�WLK�HQHUJLMD�YMHURYDWQR�ELOL�XQLãWHQL�GD�SULURGD�
QLMH� REH]ELMHGLOD� VYLP� åLYLP� RUJDQL]PLPD� ]DãWLWX� X� YLGX� HQHUJHWVNRJ�
RPRWDþD� RNR� QMLK� NRMH� VPR� QD]YDOL� ELRHQHUJLMD�� DXUD� LOL� ELRHQHUJHWVNR�
SROMH��7D�ELRHQHUJLMD�NRMX�SURL]YRGL�]GUDY�OMXGVNL�RUJDQL]DP�SUXåD�GREUX�
]DãWLWX�SURWLY�VYLK�XVWDOMHQLK�XWLFDMD�ãWHWQLK�HQHUJLMD��PHÿXWLP�]D�HNVWUHPQH�
SULPMHUH�WR�QLMH�GRYROMQR��(NVWUHPQL�SULPMHUL�RãWHWH�ELRHQHUJHWVNR�SROMH�L�
EORNLUDMX�SURWRN�HQHUJLMH�X�WLMHOR��RGEUDQD�WLMHOD�RVODEL�MHU�QHPD�GRYROMQR�
MDNRJ�GRWRND�HQHUJLMH��WLMHOR�VODEL�L�UDGL�WRJD�QDVWDMX�SRVOHGLFH��RãWHüHQMH�
¿]LþNRJ�WLMHOD��NRMH�VH�PDQLIHVWXMH�NDR�EROHVW��

6LVWHP� OLMHþHQMD� åLYRWQR�NRVPLþNRP� HQHUJLMRP� XSUDYR� VOLMHGL�� RGQRVQR�
RWNULYD�WH�EORNDGH�L�WR�MH�PHWRGD�OLMHþHQMD�WLMHOD�NRMD�SUYR�OLMHþL�RUJDQL]DP��
RWNORQH� VH� VYL� X]URFL� ]D� EROHVW� L� QD� NUDMX� WHUDSLMH� VH� WLMHOX� SRPDåH�
NDQDOLVDQMHP� HQHUJLMH� QD� RGUHÿHQRP� PMHVWX� GD� VH� VDPR� REUDþXQD� VD�
EROHãüX��8�VNORSX�FMHORYLWRJ�OLMHþHQMD�LOL�RGUåDYDQMD�]GUDYOMD�VD�åLYRWQR�
NRVPLþNRP�HQHUJLMRP��NRG�RWNODQMDQMD�X]URND�]D�QDVWDOX�EROHVW��PRUDPR�
X]HWL�X�RE]LU�L�RQH�X]URNH�NRML�VH�QDOD]H�QD�WHUHQX��X�VWDQX�LOL�QD�UDGQRP�
PMHVWX��'D�EL�ELOL�XVSMHãQL�X�OLMHþHQMX��GD�EL�PRJOL�RVSRVRELPR�WLMHOR�]D�
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REUDþXQ�VD�EROHãüX��PRUDPR�QHXWUDOL]RYDWL�VYH�QHJDWLYQH�HQHUJHWVNH�XWLFDMH�
L�RãWHüHQMD�X�DXUL�RNR�WLMHOD�SDFLMHQWD��NRMD�SUHGVWDYOMDMX�X]URN�]D�EROHVW�
L� L]OLMHþLW� ELRHQHUJHWVNR� SROMH� WLMHOD��8� NQMLJDPD� R� OLMHþHQMX� VD� åLYRWQR�
NRVPLþNRP�HQHUJLMRP�MD�VDP�YHüLQX�X]URND�]D�EROHVW�YHü�REMDVQLR��QHNH�
VDP�GHWDOMQR�RSLVDR��]DWR�üX�X�RYRM�NQML]L�GD�SRVYHWLP�SDåQMX�VDPR�RQLP�
ORNDOQLP�X]URFLPD�]D�EROHVW��NRML�VX�YH]DQL�]D�SURVWRULMH�NRMH�NRULVWLPR�
NDR� VWDQ�� UDGQH� SURVWRULMH� L� UDGQD�PMHVWD��0RåH� VH� UHüL� GD� WL� HNVWUHPQL�
HQHUJHWVNL�XWLFDML�QD�WHUHQX�QLMHVX�WROLNR�MDNL�GD�]D�NUDWNR�YULMHPH�SRVWDQX�
X]URN�]D�EROHVW�QD�¿]LþNRP�WLMHOX��7L�XWLFDML�VX�RSDVQL�SR�]GUDYOMH�VDPR�DNR�
NRVWDQWQR�GMHOXMX�QD�YHRPD�RVMHWOMLYH�RUJDQL]PH�X�SHULRGX�RG�YLãH�JRGLQD��
3RãWR� MH� WLK� QHJDWLYQLK� XWLFDMD�� NRML�PRJX� GD� XJUR]H� OMXGVNL� RUJDQL]DP�
PQRJR�� PRåHPR� ]DNOMXþLWL� GD� RQL� SUHGVWDYOMDMX� YHOLNX� SRWHQFLMDOQX�
RSDVQRVW� ]D� VYH� RUJDQL]PH� VDPR� DNR� XGUXåHQR� GMHOXMX�� WR� MHVW� DNR� VH�
XNUãWDMX� L�GMHOXMX�QD� MHGQRP�LVWRP�PMHVWX��7R� MH�RþLJOHGQR�NRG� WUDåHQMD�
X]URND�]D�WHãNH�EROHVWL��WX�VX�DNWLYQL�PQRJREURMQL�QHJDWLYQL�XWLFDML��NRML�
RSWHUHüXMX�EROHVQLNRYR�WLMHOR�L�NRQFHQWULVDQL�VX�QD�MHGQR�PMHVWR�JUXSQRJ�
]UDþHQMD��

@

.DR�]DNOMXþDN�PRåHPR�XWYUGLWL��GD�MH�OMXGVNL�RUJDQL]DP�XJURåHQ�RG�
QHJDWLYQLK�XWLFDMD�QD�WHUHQX�VDPR�X�VOXþDMHYLPD��

�� DNR�YLãH�HQHUJHWVNLK�]UDþHQMD�GMHOXMH�QD�MHGQR�PMHVWR�L�

�� DNR�VH�QD�WRP�PMHVWX�]UDþHQMD�GQHYQR�]DGUåDYDPR�NUR]�GXåL�SHULRG�
YUHPHQD��

@

.RG�L]UDGH�SUDYLOD�]D�WUDQVIRUPDFLMH�NRG�OLMHþHQMD�VD�åLYRWQR�NRVPLþNRP�
HQHUJLMRP�QHJDWLYQH�XWLFDMH�QH�QDEUDMDPR�SRMHGLQDþQR��MHU�LK�MH�PQRJR��
GD�EL�VNUDWLOL�PDQWULþQL�WHNVW��VYH�VPR�ãWHWQH�X]URNH�QD]YDOL�³]ELU�X]URND´��
QH�]QDPR�WDþQR�NROLNR�LK�MH��DOL�]QDPR�GD�LK�LPD�PQRJR��7R�MH�XMHGQR�L�
XSR]RUHQMH� VYDNRP� WHUDSHXWX�GD�QH�JXEL� GUDJRFMHQR�YULMHPH�X� WUDåHQMX�
SRMHGLQLK�X]URND�]D�EROHVW��YHü�GD�L]�WHUDSLMH�X�WHUDSLMX�SURQDOD]L�ãWR�YLãH�
WLK�QHJDWLYQLK�XWLFDMD�L�GD�LK�VYH�VNXSD�R]GUDYL��7UDåHQMH�X]URND��NRML�VH�
QDOD]H� X� SURVWRULMDPD�� X� VXãWLQL� MH� QDVWDYDN� WUDåHQMD� ãWHWQLK� XWLFDMD� ]D�
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OMXGVNL�RUJDQL]DP��NRMH� VDP�REUDGLR�X�NQMLJDPD�R� OLMHþHQMX� VD�åLYRWQR�
NRVPLþNRP�HQHUJLMRP�L�WR�VDPR�]D�GLR�SURVWRULMH�X�NRMRM�VH�GQHYQR�QDMGXåH�
]DGUåDYDPR��1DUDYQR�QD�MHGQRP�PMHVWX�QHPRJXüH�MH�VLVWHPDWVNL�REUDGLWL�
VYH�SR]QDWH�]QDQH�ãWHWQH�XWLFDMH�NRML�VH�QDOD]H�QD�WHUHQX�L�RSDVQR�GMHOXMX�
QD�]GUDYOMH��MHU�MH�QHPRJXüH�L]YHVWL�PMHUHQMD�]D�WDNR�YHOLNH�SURVWRUH��ãWR�
MH�L�QHSRWUHEQR��MHU�WUDåLPR�VDPR�SRMHGLQD�PMHVWD�NRMD�SUHGVWDYOMDMX�RSãWX�
RSDVQRVW�]D�QDUXãDYDQMH�OMXGVNRJ�]GUDYOMD��.DR�ãWR�VDP�YHü�SRPHQXR��VYD�
]UDþHQMD�L�XWLFDML�QD�QDã�RUJDQL]HP�QLMHVX�RSDVQL��RSDVQD�VX�VDPR�RGUHÿHQD�
PMHVWD�JUXSQRJ�GMHORYDQMD��3RMHGLQFLPD�VX�QHNH�HQHUJLMH�NRULVQH��GUXJLPD�
VX�ãWHWQH��RGUHÿHQ�SURFHQDW�OMXGL�XRSãWH�L�QH�RVMHüD�QMLKRY�XWLFDM��QD�QMLK�VX�
QHRVMHWOMLYL��=DWR�MH�QDMNRULVQLMH�XSR]QDWL�L]UD]LWD�PMHVWD�ãWHWQLK�]UDþHQMD�
NRMD�SUHVWDYOMDMX�X]URN�]D�SRMDYX�EROHVWL��GH¿QLVDWL�QMLKRYH�NDUDNWHULVWLNH��
GRN�QHND�GUXJD�]UDþHQMD�SUHSXãWDPR�OMXGVNRP�WLMHOX��NRMH�MH�VDPR�VSRVREQR�
GD�LK�QHXWUDOLãH��XNORQL�L�WDNR�RGUåL�]GUDYR�VWDQMH�RUJDQL]PD�

3RQDYOMDP�� WH� L]UD]LWH� WDþNH� ãWHWQLK� ]UDþHQMD� LOL� VPHWQML� NRMH� GMHOXMX� X�
SURVWRUX�QD�OMXGVNR�WLMHOR�QLMHVX�ãWHWQH�DNR�GQHYQR�QLMHVPR�GXåH�YUHPHQD�
L]ORåHQL�QMLKRYRP�XWLFDMX��7DNYL�SULPMHUL�VX�QDMþHãüH�PMHVWD�ÿH�VSDYDPR�
FLMHOX�QRü�LOL�UDGQR�PMHVWR�NDR�ãWR�VX�ãDOWHUL�X�EDQNDPD��UHFHSFLMH��NDSLMH�L�
VOLþQR��RGQRVQR�PMHVWD�ÿH�VPR�GXåH�YUHPHQD�L]ORåHQL�GQHYQRP�GMHORYDQMX�
ãWHWQRJ�]UDþHQMD�QD�QDãH�WLMHOR��6YH�WH�XWLFDMH�NRMH�X�SURVWRULMDPD�ãWHWQR�
GMHOXMX�QD�OMXGVNL�RUJDQL]DP�PRåHPR�SRGLMHOLWL�X�þHWLUL�JUXSH�

3UYX�JUXSX�PRåHPR�YH]DWL�]D�HQHUJHWVND�]UDþHQMD�NRMD�L]YLUX�L]�]HPOMH�L�
GROD]H�L]�VYHPLUD��GMHOXMX�VWDOQR�L�QHSUHNLGQR�QD�SRYUãLQL�]HPOMH��8]PLPR�
]D�SULPHU�VSDYDüX�VREX� LOL�QHND�UDGQD�PMHVWD�NDR�ãWR�VX��XSUDYOMDQMH�VD�
VWDWLþQRP�� QHSRPLþQRP� PDãLQRP�� SRVORYL� YH]DQL� ]D� ãDOWHUH� EODJDMQH��
NRQWUROQD� PMHVWD� X� VDREUDüDMX� L� VOLþQR�� UDGQD� PMHVWD� NRMD� UDGQLNH�
SULVLOMDYDMX�GD�FLMHOR�UDGQR�YULMHPH�SURYHGX�QD�LVWRP�PMHVWX�VYDNDNR�GD�
SUHGVWDYOMDMX�RSDVQD�PMHVWD�]D�OMXGVNR�]GUDYOMH��DNR�QD�WRP�PMHVWX�GMHOXMX�
JHRSDWDORãNH�VPHWQMH��

8�YHüLQL�SULPMHUD�WH�XWLFDMH�QD�QDã�RUJDQL]DP�QH�PRåHPR�XNORQLWL��QLWL�LK�
MH�PRJXüH� QHXWUDOLVDWL�� RG� QMLK� ]DãWLWLWL� VD� QHNRP� ]DãWLWRP�� SUHGPHWRP��
QHNLP�SURL]YRGRP�LOL�SRVHEQLP�PDWHULMDORP��MHU�WH�HQHUJLMH�LPDMX�L]YRU�X�
FLMHORM�]HPOML�L�FLMHORP�VYHPLUX��]DWR�WUHED�WD�ãWHWQD�PMHVWD�ORFLUDWL�L�L]EMHüL�
QMLKRY�XWLFDM�QD�QDã�RUJDQL]DP�SUHPHãWDQMHP�QDãLK� DNWLYQRVWL� QD�GUXJX�
ORNDFLMX��
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'UXJD�JUXSD� ãWHWQLK�HQHUJHWVNLK�XWLFDMD�VX�SRVWRMHüH�HQHUJHWVNH�IRUPH��
HOHPHQWDOL�� HQWLWHWL�� GXãH� L� VOLþQL� HQHUJHWVNL� REOLFL�� NRML� VH� QDOD]H� X�
SURVWRULMDPD� X� NRMLP� åLYLPR� LOL� UDGLPR��0HÿX� QMLPD� VX� MHGQH� HQHUJLMH�
QHSR]QDWRJ�L]YRUD��GUXJH��NRMH�SRVWRMH�L]�SURãORVWL�L�YUHPHQVNL�QHRJUDQLþHQR�
GMHOXMX� L� WUHüH��NRMH� LPDMX� L]YRU�X� OMXGVNRM�]OREL� L�SODQLUDQLP�XWLFDMLPD��
1MLPD�PRåHPR�SULSLVDWL�VYH�REOLNH�VWUHVQLK�VWDQMD��NDR�ãWR�VX�QHJDWLYQH�
HQHUJLMH� QDVWDOH� ]ERJ� VYDÿD�� PHÿXOMXGVNLK� REUDþXQD� NRML� VX� GH¿QLVDQL�
NDR�HQHUJHWVNL�]ORþLQL��SRVWDYOMDQMD�FUQH�PDJLMH��XURND��SURNOHWVWYD��NDR�
L�NUR]�HQHUJHWVNR�XSLVLYDQMH�ãWHWQLK�HQHUJLMD�X�UD]QH�SUHGPHWH��SURVWRULMH��
VWDQRYH�LOL�NXüH��0HÿX�QMLPD�VX�HQHUJLMH�QHSR]QDWLK�L]YRUD�NRMH�GMHOXMX�
L]�RNROLQH��GXãH�XPUOLK�L�QDSDüHQLK��PXþHQLK�RVRED��XWLFDML�QHNLK�ELOMDND��
åLYRWLQMD�L�VOLþQR��

6YH�ãWHWQH�HQHUJLMH�L]�RYH�GUXJH�JUXSH�WUHED�ORFLUDWL�L�QHXWUDOLVDWL��ãWR�]QDþL�
XNORQLWL��RþLVWLWL�L�WDNR�L]OLMHþLWL�SURVWRULMH��

7UHüX�JUXSX�þLQH�ãWHWQH�HQHUJLMH�NRMH�VX�YH]DQH�]D�SODF�QD�NRMHP�MH�REMHNDW�
VDJUDÿHQ��7H�VPHWQMH�VX�QDVWDOH�QHÿH�X�SURãORVWL�L�YH]DQH�VX�QD�]HPOMX�UDGL�
QHNLK�SRVHEQLK�XVORYD�L�WUDMQR�XWLþX�QD�NRULVQLNH�WLK�SRYUãLQD��0RåGD�VX�
WX�GXãH�XPUOLK�RVRED�MRã�L]�YUHPHQD�SULMH�QHJR�MH�REMHNDW�ELR�VDJUDÿHQ��
PRåGD� MH�QD� WRP�PMHVWX�QHNDGD�ELOR�JUREOMH��þDN�X�ULPVNLK�YUHPHQLPD��
PRJX�ELWL�GXãH�YH]DQH�QD�QHNL�VDGD�QHSRVWRMHüL�PROLWYHQL�REMHNDW�NDR�ãWR�
VX�FUNYH��åUWYHQLFL� LOL�PMHVWD�]DMHGQLþNLK�PROLWYD��PMHVWD�ÿH� MH�ELR� UDWQL�
ORJRU�L�VOLþQR��7R�VX�VWDUH�GXãH��HOHPHQWDOL�QDVWDOL� OMXGVNLP�GMHORYDQMHP�
L�HQHUJHWVNL�REOLFL�L]�SURãORVWL�NRML�VX�UDGL�UD]OLþLWLK�SRMDYD��]DYLVQRVWL�LOL�
QHLVSXQMHQLK�REDYH]D�L�åHOMD�RVWDOH�QD�]HPOML��QD�SDUFHOL�L�WX�åLYH��

7H� VPHWQMH� VX� X� YHOLNRP� EURMX� VOXþDMHYD� QHRþHNLYDQH�� QH� PRåHPR� LK�
SUHGYLGMHWL�� RQH� VX� QDVWDOH� SULMH� VWR�� SHWVWR� LOL� KLOMDGX�JRGLQD��3DåOMLYLP�
UDGRP�WHUDSHXWD�WUHED�GD�LK�SURQDÿHPR�L�XNORQLPR��D�QHNH�WUHED�L]OLMHþLWL�
LOL�QHXWUDOLVDWL��

0RJOL�EL�UHüL�GD�MH�WLPH�GRãDR�NUDM�WUDåHQMD�ãWHWQLK�HQHUJLMD��DOL�EL�SRJULMHãLOL��
WUHED�SURQDüL� MRã� L�]DOXWDOH�GXãH��DNWLYQH�GXãH�NDR�ãWR�VX� WR�SROWHUJHMVWL��
SURJUDPLUDQH� L� QDPMHQVNL� SRVWDYOMHQH� GXãH�� PDJLMVNL� ]DYH]DQH� GXãH��
DVWUDOQL�HQHUJHWVNL�REOLFL�L�HQHUJLMH�NRMH�VX�YH]DQH�]D�åLYRW�VWDQRYQLND�QD�
SDUFHOL�� ,]QHQDÿHQMD� VX� YHOLND� L� XYLMHN�PRUDPR� RþHNLYDWL�� NDGD� þLVWLPR�
RGQRVQR�OLMHþLPR�WDNYD�PMHVWD��GD�üHPR�QDLüL�QD�QHNL�L]YRU�ãWHWQRJ�]UDþHQMD�
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QHSR]QDWRJ� L]YRUD� LOL�PMHVWR� NRPELQRYDQRJ� GMHORYDQMD� YLãH� HQHUJLMD� LOL�
SUHNULYDQMH�MHGQH�HQHUJLMH�SUHNR�GUXJH��

ýHWYUWX�JUXSX�ãWHWQLK�HQHUJLMD�PRåHPR�SURãLULWL�QD�VYH�SRMDYH�NRMH�VDP�
GH¿QLVDR�X�GUXJRM�L�WUHüRM�JUXSL��VDPR�VD�WRP�UD]OLNRP�GD�VX�WH�HQHUJLMH�
QDVWDOH� NUR]� UD]OLþLWH� GRJDÿDMH�NRML� VX�YH]DQL� ]D�SRURGLFX� L� ]D� URGELQX��
7DNYL�HQHUJHWVNL�REOLFL�YH]DQL�]D�SRURGLFX�NRULVQLND�NXüH��VWDQD�LOL�UDGQLK�
SURVWRULMD�YUOR�ULMHWNR�VH�QDOD]H��DOL�VX�VYDNDNR�SULVXWQL�QD�VYLP�REMHNWLPD�
X�NRMLPD�åLYL�LOL�UDGLPR��NUR]�YLãH�JHQHUDFLMD�LVWH�SRURGLFH��

6LVWHPDWVNL� SULVWXS� NRG� WUDåHQMD� UD]OLþLWLK� X]URND� ]D� ãWHWQH� XWLFDMH� QD�
OMXGVNL� RUJDQL]DP� MH� GDQDV� QXåQR� SRWUHEDQ�� SRVHEQR� NDR� ]DNOMXþQL� þLQ�
WUDåHQMD�X]URND�]D�EROHVW�NRG�WUHWPDQD�]D�FMHORYLWR�L]OMHþHQMH��1D�WHUHQX�
PRåHPR� YUOR� þHVWR� RWNULWL� GD� VX� NRG� SUHVHOMHQMD� L]� MHGQRJ� X� GUXJL� VWDQ�
QHVWDOH�QHXJRGQRVWL�L�GD�VH�SURPLMHQLOR�QD�EROMH�VODER�]GUDYVWYHQR�VWDQMH�
þODQRYD�SRURGLFH��.DQFHODULMH�X�NRMLPD� VH� OMXGL� VODER�RVMHüDMX�� VYDÿH�X�
RGUHÿHQLP�SURVWRULMDPD�� VODE� XVSMHK� ]DSRVOHQLK� X� QHNLP�SUHGX]HüLPD� L�
VOLþQR��VYHPX�WRPH�VX�VLJXUQR�NXPRYDOH�ãWHWQH�HQHUJLMH�X�WLP�SURVWRULMDPD��
QD�WLP�SDUFHODPD�ÿH�VX�VDJUDÿHQL�REMHNWL��

1D�RVQRYX�LQGLNDFLMH�GD�QHND�SRURGLFD��RUJDQL]DFLMD�LOL�SUHGX]HüH�L�SRUHG�
WRJD�ãWR�VX�PDNVLPDOQR�LVNRULVWLOL�UDGQR�YULMHPH��QLMH�XVSMHãQD��PRåHPR�
]DNOMXþLWL�GD�MHGDQ�RG�VQDåQLK�X]URND�]D�QHXVSMHK�OHåL�X�SRPHQXWLP�ãWHWQLP�
HQHUJLMDPD��1D�QDã�RUJDQL]DP�GMHOXMX�VYH�HQHUJLMH�VD�NRMLPD�GROD]LPR�X�
GRGLU��QD�SULPMHU�QD�PMHVWLPD��X�DXWREXVX��UHVWRUDQX��NDIDQL��ELIHX��NLQX��
SR]RULãWX�� QD� VWDGLRQX� L� VOLþQR�� VDPR� ãWR� VX� WH� HQHUJLMH� VODEH�� ULMHWNR� VH�
XPQRåDYDMX� L� VD�QMLPD��NDR� WDNYLPD��QDã�RGEUDPEHQL� VLVWHP�RUJDQL]PD�
VH�YUOR�EU]R�L�XVSMHãQR�REUDþXQDYD��3UREOHP�QDVWDMH�NRG�EROHVWL��NDGD�MH�
RUJDQL]DP�RVODELR��NDGD�RGEUDQD�SRSXVWL��SD�VYDNL� ãWHWQL�XWLFDM�GRGDWQR�
GRSULQRVL�QHãWR�ORãH�L�WDNR�SRWSRPRJQH�UD]YRMX�EROHVWL��

3RVMHüLYDQMH�QHSR]QDWLK�NUDMHYD�� UD]QLK�GUåDYD� LOL� ]DSRVOHQMH�X�GDOHNLP�
NUDMHYLPD��PRåH�XWLFDWL�QD�OMXGVNL�RUJDQL]DP�VD�QHSR]QDWLP�L�YUOR�þHVWR�
MDNLP�ãWHWQLP�HQHUJLMDPD�QD�NRMH�RUJDQL]DP�QLMH�QDYLNQXW��SD�RQH�VNRUR�
XYLMHN�SUHGVWDYOMDMX�X]URN�]D�EROHVW�L�YHOLNX�RSDVQRVW�]D�]GUDYOMH��/LMHþLR�
VDP�åHQX�VUHGQMLK�JRGLQD�NRMD�MH�VORERGQR�YULMHPH�LVNRULVWLOD�GD�SRVMHWL�
QHNX� QHSR]QDWX� GUåDYX� LOL� PMHVWR� QD� UD]OLþLWLP� NRQWLQHQWLPD�� -DNR�
PUãDYX�åHQX�RNLüHQX�RNR�YUDWD�� UXNX� L�QRJX� UD]OLþLWLP�QDNLWRP��GRYHOD�
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MH�QD�OLMHþHQMH�QMHQD�VHVWUD�NRMD�MH�L]MDYLOD�GD�MH�SUREOHP�WR�ãWR�MH�L]JXELOD�
RULMHQWDFLMX�L�GD�VH�XRSãWH�YUOR�þXGQR�SRQDãD��%U]R�VDP�XVWDQRYLR�GD�åHQD�
QHPD� HQHUJLMH�� GD� QH� SRVWRML� DXUD� RNR� QMHQRJ� WLMHOD�� GD� WLMHOR� QH�PRåH�
IRUPLUDWL�VYRM�ELRHQHUJHWVNL�RPRWDþ��MHU�JD�QHãWR�RPHWD�L�GD�åHQD�SRODNR��
DOL�VLJXUQR��XPLUH��2QD�MH�NDR�VYMHWVNL�SXWQLN�X�VYDNRP�NUDMX�LOL�GUåDYL�NRMX�
MH�SRVMHWLOD��NXSLOD�QHNX�¿JXULFX�]D�XVSRPHQX��7DNR�MH�QDLãOD�QD�UD]OLþLWH�
PDJLMVNH�SUHGPHWH��NRML�VX�ELOL�X�XSRWUHEL�NRG�UHOLJLMVNLK�REUHGD�L�NRML�VX�
VQDåQR�L�ãWHWQR�GMHORYDOL�QD�QMHQ�RUJDQL]DP�L�XJUR]LOL�MRM�]GUDYOMH��

/MXGVNL� RUJDQL]DP� PRUD� ELWL� ]GUDY�� WR� VH� L]UDåDYD� VD� MDNLP� ]DãWLWQLP�
HQHUJHWVNLP�SROMHP�RNR�WLMHOD�NRMH�RGELMD�L�VDYODGDYD�VYH�QDPMHUQH�L�ãWHWQH�
XWLFDMH�L�WDNR�RPRJXüDYD�GD�]GUDYR�åLYLPR��%H]EURM�SR]QDWLK�L�QHSR]QDWLK�
HQHUJLMD�GMHOXMH�QD�QDãH�WLMHOR�L�QDãH�DXUR���ELRHQHUJHWVNR�SROMH�QLMH�X�VYLP�
VLWXDFLMDPD�� XYLMHN�� VSRVREQR� ]DãWLWLWL� WLMHOR�� /RJLþQR� MH� GD� üHPR� RVWDWL�
]GUDYL�VDPR�DNR�X�NULWLþQLP�WUHQXFLPD��NDGD�RGEUDQD�RUJDQL]PD�RVODEL��
VDPL�LOL�X]�SRPRü�VD�VWUDQH��L]OLMHþLPR�QHJDWLYQD�GMHORYDQMD�L�RWNORQLPR�
UD]OLþLWH�ãWHWQH�HQHUJHWVNH�XWLFDMH�QD�QDã�RUJDQL]DP��7R�MH�RVQRYQD�VYUKD�
WHUDSHXWVNRJ� þLãüHQMD� NRG� OLMHþHQMD� SURVWRULMD� X� NRMLPD� åLYLPR�� ÿH� VH�
QDMYLãH�]DGUåDYDPR�LOL�UDGLPR�WRNRP�GDQD��

8�SUDNVL�üHPR�XYLMHN�XVWDQRYLWL�GD�VYH�EROHVWL� L� VODED�HQHUJHWVND�VWDQMD�
SDFLMHQWD�� X� VOXþDMX� NDGD� VH� EROHVW� RGQRVQR� VODER� HQHUJHWVNR� VWDQMH�
SRQRYL�� LPDMX� VYRM�X]URN�X�GMHORYDQMX� ãWHWQLK� HQHUJLMD�NRMH� VH�QDOD]H�X�
SURVWRULMDPD�VWDQD�LOL�UDGQRJ�PMHVWD��0RåH�VH�GHVLWL�GD�NRG�VLVWHPDWVNRJ�
PMHUHQMD�SURQDÿHPR�MHGDQ�LOL�YLãH�SUHGPHWD�NRML�ãWHWQR�GMHOXMX�QD�NRULVQLNH�
VWDQD��NRML�þLQH�GD�VH�LPD�RVMHüDM�GD�VX�SURVWRULMH�SRJRGQH�]D�ERUDYOMDQMH��
PHÿXWLP��PRMD�GXJRJRGLãQMD�SUDNVD�SRND]XMH�GD�WUHED�VYH�ãWHWQH�HQHUJLMH�
RGVWUDQLWL��GD�PRUDPR�VYDNL�VOXþDM�VLVWHPDWVNL�LVWUDåLYDWL��NDNR�EL�XVSMHãQR�
R]GUDYLOL�VWDQ�X�NRPH�üH�VH�OMXGL�XJRGQR�RVMHüDWL��

6ODER�]GUDYVWYHQR�VWDQMH��EXÿHQMH�QRüX��QHSULMDWQL�RVMHüDML�WRNRP�ERUDYND�
X�VWDQX��VODE�XVSMHK�GMHFH�X�ãNROL��UD]OLþLWH�QHVUHüH��UDVWDYH�EUDND�L�PQRJR�
VOLþQLK�QHXJRGQRVWL�LPDMX�VYRMX�RVQRYX�X�GMHORYDQMX�ãWHWQLK�HQHUJLMD�NRMH�
VH�QDOD]H�X�SURVWRULMDPD��,�SRUHG�WRJD�ãWR�QHNL�OMXGL�QH�YMHUXMX�X�XWLFDM�ãWHWQLK�
HQHUJLMD��LSDN��NDGD�LK�NRG�OLMHþHQMD�XELMHGLPR�GD�SRNXãDMX�GD�VSDYDMX�QD�
PMHVWX�ÿH�VH�QH�QDOD]H�VPHWQMH��NRQVWDWXMX�NDNR�VH�VDGD�GREUR�RVMHüDMX��SR�
QRüL�QH�XVWDMX��QH�EXGH�VH�L�GD�XMXWUR�QH�XVWDMX�XPRUQL��&LOM�þLãüHQMD��WR�MHVW�
OLMHþHQMD�SURVWRULMD�MH�GD�WUHWPDQRP�NRULVQLNX�VWDQD�RPRJXüLPR�SULMDWDQ�L�
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WRSDR�GRP��NRMHJD�üH�VD�YHVHOMHP�GD�SRVMHüXMH��X�NRMHPX�üH�SULMDWQR�GD�VH�
RVMHüD��GD�PRåH�GD�VH�RGPRUD�L�VNODGQR�åLYL�X�SRURGLFL��GD�LPD�SULMDWQH�L�
GREUH�VXVMHGVNH��RGQRVQR�SULMDWHOMVNH�RGQRVH�X�EOLåRM�L�GDOMRM�RNROLQL�
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=D�RþHNLYDW�MH��GD�üH�WHUDSHXW�VNRUR�QD�VYDNRP�WHUHQX�PMHUHQMHP�SURQDüL�
VYH�SR]QDWH�VPHWQMH�L�ãWHWQH�HQHUJLMH�NRMH�GMHOXMX�QD�OMXGVNL�RUJDQL]DP��%H]�
RE]LUD�GD�OL�VX�WHUHQL�þLãüHQMD�QD�VHOX��X�JUDGVNLP�SUHGJUDÿLPD�LOL�XUEDQLP�
VUHGLQDPD��ãWHWQH�HQHUJLMH�]D�OMXGVNR�]GUDYOMH�VYXÿH�MHGQDNR�GMHOXMX��,]YRUL�
VPHWQML�PRJX�ELWL�X�GDOHNRM�SURãORVWL�L�VDGDãQMH�VWDQMH�QHNRJ�VDYUHPHQRJ�
QDVHOMD�QH�VPLMH�GD�QDV�NRG�OLMHþHQMD�WRJ�WHUHQD�]DYHGH�L�L]QHQDGL��(QHUJLMH�
VH�YUHPHQRP�QH�JXEH��RQH�YMHþQR�SRVWRMH��PRåH�VH�GHVLWL�GD�MHGQD�HQHUJLMD�
SUHNULMH�GUXJX��GD�MHGQD�GMHOXMH�LVSRG�GUXJH��GD�VH�MHGQD�SRMDYLOD�SULMH��D�
GUXJD�NDVQLMH��MHGQD�X�VDGDãQMRVWL��D�GUXJD�X�SURãORVWL�L�VOLþQR��äHOMHOL�PL�WR�
LOL�QH��HQHUJLMH�VX�WX�L�RQH�XWLþX�QD�QDãH�]GUDYOMH��EH]�RE]LUD�QD�WR�GD�OL�VPR�
WRJD�VYMHVQL�LOL�QH��2QH�üH�VLJXUQR�X�VLVWHPX�X]URND�]D�EROHVW�GRSULQLMHWL�
VYRM� GLR�� NRG� HQHUJHWVNRJ� OLMHþHQMD� ]D� FMHORYLWR� R]GUDYOMHQMH� RUJDQL]PD�
QMLK�PRUDPR�RWNULWL��D�QMLKRYR�]UDþHQMH�QHXWUDOLVDWL��

1HRJUDQLþHQ� MH� EURM� ãWHWQLK� HQHUJLMD�� RQH� PRJX� LPDWL� YODVWLWL� L]YRU��
PRJX�ELWL�X�NRPELQDFLML�VD�YLãH�L]YRUD��PRJX�ELWL�ELOMQRJ�LOL�åLYRWLQMVNRJ�
SRULMHNOD��VWYDUDMX�VH�VSRQWDQR�LOL�QDPMHQVNL��L]YRU�LP�MH�YH]DQ�]D�]HPOMX�
LOL�VYHPLU��ýRYMHN�MH�VDP�VHEL�QDMYHüL�L]YRU�ãWHWQLK�HQHUJLMD��X]URN�OHåL�X�
WRPH�GD�VX�HQHUJLMH�NRMH�VWYDUD�þRYMHN�LQGHQWLþQH�QMHJRYLP�HQHUJLMDPD�L�
]DWR�VX�WH�HQHUJLMH��NDGD�XWLþX�QD�GUXJL�RUJDQL]DP��QD�GUXJRJ�þRYMHND��YUOR�
XVSMHãQH��ýRYMHN�VH�VYRMLP�RGEUDPEHQLP�VLVWHPRP�WLMHOD��NRG�GMHORYDQMD�
ãWHWQLK�HQHUJLMD��QDOD]L�X�VOLþQRM�VLWXDFLML�NDR�X�YRGL��þRYMHN�QLNDGD�QH�]QD�
NDGD�L�NRMD�ãWHWQD�HQHUJLMD�PRåH�GD�JD�SRYULMHGL��LVWR�WDNR�QL�ULED�QLNDGD�
QH�]QD�NRMD�YHüD�ULED�PRåH�GD�MH�SRMHGH�L�VDPR�DNR�ULED�]QD�NDNR�GD�VH�
RGEUDQL�L�]DãWLWL��RQD�üH�GXJR�GD�SRåLYL��

1LMHVX� VYH� ãWHWQH� HQHUJLMH� RSDVQH� ]D� þRYMHND�� QMHJRYR� RGEUDPEHQR�
ELRHQHUJHWVNR�SROMH� MH� GRYROMQR� MDNR�GD�YHOLNX�YHüLQX�XWLFDMD� SRMHGLQLK�
HQHUJLMD�XVSMHãQR�EORNLUD�L�WDNR�RGEUDQL�WLMHOR��3UREOHP�QDVWDMH�X�WUHQXWNX�
NDGD�OMXGVNL�RUJDQL]DP�RVODEL�L�NDGD�WLMHOR�SRVWDQH�PHWD�QDSDGD�RSDVQLK�
HQHUJLMD��RSDVQLK�SR�QMHJRY�åLYRW��7R�]QDþL�GD� MH�RUJDQL]DP�]DãWLüHQ�RG�
RSDVQLK� HQHUJLMD� L]� RNROLQH�� VDPR� DNR� MH� ]GUDY� L� NDGD� MH� QMHJRY� VLVWHP�
RGEUDQH�GRYROMQR�MDN�]D�]DãWLWX�RG�QMLK��RSDVQLK�SR�QMHJD�L�QMHJRY�åLYRW�
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6YH�HQHUJLMH�QD�WHUHQX�NRMH�ãWHWQR�GMHOXMX�QD�RUJDQL]DP�þRYMHND�PRåHPR�
VYUVWDWL�X�þHWLUL�JUXSH��

�� XWLFDML�]HPOMH�L�VYHPLUD��

�� WUHQXWQD�HQHUJHWVND�VWDQMD�X�SURVWRULMDPD��

�� HQHUJLMH�NRMH�VX�QDVWDOH�X�SURãORVWL�L�

�� SRVHEQH�VOXþDMHYH��

�����(QHUJLMH�]HPOMH�L�VYHPLUD�

âWHWQH�HQHUJLMH�]HPOMH�L�VYHPLUD�PRUDPR�UDVSRUHGLWL�SR�QMLKRYRP�L]YRUX�
L� RVQRYQLP� NDUDNWHULVWLNDPD�� MHU� QDP� WR� RPRJXüXMH� VLVWHPDWVNL� SULVWXS�
X� DQDOL]H� L� ]DãWLWL� RG� QMLKRYRJ� GMHORYDQMD� L� NRQDþQR�� JDUDQWXMH� L� XVSMHK�
OLMHþHQMD��(QHUJLMH�NRMH� LPDMX� L]YRU�X�]HPOML� L�GMHORYDQMX�VYHPLUD� LPDMX�
RVRELQX� VWDOQRJ� L� WUDMQRJ� ]UDþHQMD�� GMHOXMX� QD� QDV� GDQMX� L� QRüX�� SD� MH�
SRWUHEQR� GD� LK� GREUR� XSR]QDPR� L� GH¿QLãHPR� VWHSHQ� QMLKRYRJ� ãWHWQRJ�
GHMVWYD��(QHUJLMH�]HPOMH�VX�PHÿXVREQR� UD]OLþLWH� L�QLMHVX� WDNR� MDNH�GD�EL�
GMHORYDQMHP�PRJOH�XJUR]LWL�OMXGVNL�RUJDQL]DP��

1HNH�RG�QMLK�LPDMX�MDþL�LQWHQ]LWHW�]UDþHQMD�X�WDþNDPD�XNUãWDQMD�YHUWLNDOQLK�
L� KRUL]RQWDOQLK� ]UDND�� UD]OLþLWD� ]UDþHQMD� LPDMX� WX� RVRELQX� GD� VH�� DNR� VH�
QDOD]H� QD� PMHVWX� QDMMDþHJ� ]UDþHQMD�� VDELUDMX� VD� GUXJLP� HQHUJLMDPD�
L� WX� GROD]L� GR� HQHUJLMH� WDþNH� NRMD� RSDVQR� GMHOXMH� QD� OMXGVNL� RUJDQL]DP��
6DPRVWDOQR� GMHORYDQMH� QHNH� ãWHWQH� HQHUJLMH�� NRMX� RUJDQL]DP� VD� VYRMRP�
]DãWLWRP�XVSMHãQR�RGELMD��SRVWDMH�RSDVQR�VDPR�X�WUHQXWNX�NDGD�GMHOXMH�X�
VDGHMVWYX�VD�GUXJLP�ãWHWQLP�HQHUJLMDPD��

8� VOXþDMX� GD� YLãH� UD]OLþLWLK� HQHUJLMD� GMHOXMH� QD� QDã� RUJDQL]DP��PRåHPR�
RþHNLYDWL�GD�üH�X�YUHPHQVNRP�SHULRGX�X�YUHPHQX�GR�GHVHW�JRGLQD�]UDþHQMH�
SUHGVWDYOMDWL� RSDVQRVW� ]D� WLMHOR� L� GD� üH� VH� SRMDYLWL� QHND� RG�� ]D� NODVLþQX�
PHGLFLQX�� QHL]OMHþLYLK� EROHVWL�� ýRYMHN� VH� GQHYQR� L]ODåH� HQHUJLML� QD� WLP�
WDþNDPD�L�SRG�QMLKRYLP�XWLFDMHP�RQ�VH�QHãWR�VODELMH�RVMHüD��SD�þHVWR�WRPH�
QL� QH� WUDåL� X]URN�� EROMH� UHþHQR� WRJD� QLMH� SRWSXQR� QL� VYMHVWDQ�� 1LMH� PX�
MDVQR�]DãWR�XMXWUR�XVWDMH�XPRUDQ��]DãWR� VH�X�QHNLP�GMHORYLPD�SURVWRULMH�
ORãH� RVMHüD�� ]DãWR� MH� WDNR� RVMHWOMLY� QD� YUHPHQVNH� XVORYH� L� VOLþQR�� .DGD�
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þRYMHN�REROL�]ERJ�QHNRJ�GUXJRJ�X]URND��D�LVWRYUHPHQR�QD�QMHJD�GMHOXMX�
HQHUJLMH�]HPOMH�L�VYHPLUD��RQ�QLMH�X�PRJXüQRVWL�GD�EU]R�VDYODGD�SRWHãNRüH�
L� GD� R]GUDYL�� 3R]QDWR� MH� GD� X� QHNLP�XVWDQRYDPD�� NDR� ãWR� MH� QD� SULPMHU�
EROQLFD��SRVWRMH�SURVWRULMH�ÿH�EROHVQLN�WHãNR�SRGQRVL�OLMHþHQMH�L�GD�X�WLP�
SURVWRULMDPD�LPD�QDMYLãH�VPUWQLK�VOXþDMHYD��0MHUHQMD�ãWHWQLK�HQHUJLMD�üH�
RGPDK�SRND]DWL�GD�VH�X�WLP�SURVWRULMDPD�QDOD]H�WDþNH�XNUãWDQMD�RSDVQLK�
]UDþHQMD��ãWR�]QDþL�GD�WDPR�QH�EL�VPMHOL�OLMHþLWL�EROHVQH�L�GD�EL�WH�SURVWRULMH�
PRUDOL�NRULVWLWL�]D�GUXJH�QDPMHQH��]D�GLDJQRVWLþNH�DSDUDWH�L�VOLþQH�VSUDYH�
]D�OLMHþHQMH��

1D�RVQRYX�WRJD�NROLNR�VX�MDND�]UDþHQMD�QD�WLP�PMHVWLPD�PRåHPR�QD�FLMHORM�
]HPOML�GH¿QLVDWL��RGQRVQR�PMHUHQMHP�RGUHGLWL��NRMD�VX�PMHVWD�SRJRGQD�]D�
JUDGQMX� VWDQRYD� L�NRMD�QLMHVX��7DNR� MH�PRJXüH� L]UDGLWL�NDUWH�SRJRGQLK� L�
HQHUJHWVNL� ãWHWQLK� SRYUãLQD� ]D� JUDGQMX�� NDR� ãWR� VX� WR� UDGLOL�.LQH]L� SULMH�
QHNROLNR�KLOMDGD�JRGLQD��,�NRG�QDV�X�(YURSL��QD�]DSDGQRM�KHPLVIHUL�]HPOMH��
QDãL� SUHFL� VX� ]QDOL� RGUHÿLYDWL� RSDVQD� ]UDþHQMD� NRMD� VX� ELOD� SULVXWQD� QD�
SRYUãLQL�]HPOMH��

6NRUR�VYH�FUNYH�L�VDNUDOQL�REMHNWL�VDJUDÿHQL�VX�QD�PMHVWLPD�ÿH�WLK�]UDþHQMD�
QHPD��VDJUDÿHQL�VX�QD�PMHVWLPD�ÿH�QHPD�ãWHWQLK�XWLFDMD�QD�OMXGVNR�WLMHOR��
8�WLP�SURVWRULMDPD�VH�YMHUQLFL�SULMDWQR�RVMHüDMX��D�WRPH�VYDNDNR�GRSULQRVL�
L�þLQMHQLFD�ãWR�MH�REMHNW�VDJUDÿHQ�QD�SUDYRP�PMHVWX��3UDNVD�QDP�SRND]XMH�
GD�L]UDGD�NDUDWD�ãWHWQLK�WDþDND�]UDþHQMD�QHPD�YHüH�SUDNWLþQH�YULMHGQRVWL��MHU�
MH�XVWDQRYOMHQR�GD�X�VYDNRM�NXüL�LOL�VWDQX�PRåHPR�SURQDüL�MHGQR�LOL�PRåGD��
X� SRVHEQLP� VOXþDMHYLPD�GYD� WDNYD�PMHVWD��9DåQR� MH� X]HWL� X� RE]LU� GD� WD�
QHXJRGQD�PMHVWD�]D�QDãH�]UDYOMH�GMHOXMX�VDPR�DNR�VPR�VYDNRGQHYQR�GXåH�
YUHPHQD�L]ORåHQL�QMLKRYRP�GMHORYDQMX��NDR�ãWR�VX�WR�QD�SULPMHU��VSDYDüH�
VREH�ÿH�VSDYDPR�FLMHOX�QRü��$NR� MH� WD�QHJDWLYQD� WDþND�X�VSDYDüRM�VREL��
VSDYDüX�VREX�PRUDPR�GD�SODQLUDPR�X�QHNRM�GUXJRM��XJRGQLMRM�SURVWRULML��

@

8WLFDMH�RSDVQLK�PMHVWD��NRMH�VYRMLP�HQHUJLMDPD�]UDþH�]HPOMD�L�VYHPLU��
QH�PRåHPR�QHXWUDOLVDWL�VD�QHNLP�QDãLP�]DãWLWQLP�VUHGVWYRP��PRUDPR�
LK�L]EMHüL��WDNR�GD�]UDþHQMD�QH�GMHOXMX�QD�QDã�RUJDQL]DP��

@



��

�����(QHUJLMH�X�SURVWRULMDPD�

6UHüQD�MH�RNROQRVW�DNR�VX�XUEDQLVWL�VD�SURMHNWRP�JUDGQMH�SRJRGLOL�XJRGQX�
ORNDFLMX�]D�JUDGQMX�REMHNDWD�L�DNR�VH�QDã�VWDQ�QH�QDOD]L�QD�PMHVWX�RSDVQLK�
]UDþHQMD��

'UXJX�RSDVQRVW�SUHGVWDYOMDMX�HQHUJHWVND�VWDQMD�X�VDPLP�SURVWRULMDPD�ÿH�
VH� QDOD]H� ãWHWQH� HQHUJLMH� L� HQHUJHWVND� WLMHOD� UD]OLþLWLK� L]YRUD� L� UD]OLþLWRJ�
VWHSHQD�GMHORYDQMD�QD�QDã�RUJDQL]DP��7R�VX�HOHPHQWDOL�NRML�VX�QHRGUHÿHQR��
D� GRVWD� SXWD� L� QDPMHQVNL� SRVWDYOMHQL� X� SURVWRULMDPD�� 1HNH� HOHPHQWDOH�
SULPDPR�RG�GUXJLK�OMXGL�L�GRQRVLPR�LK�NXüL��GUXJL�GMHOXMX�SUHNR�NXüQRJ�
LQYHQWDUD�LOL�VX�þDN�QDPMHQVNL�SRVWDYOMHQL�X�SURVWRULMDPD�VD�FLOMHP�GD�XQLãWH�
OMXGVNL� RUJDQL]DP�� -DþH� GMHOXMX� HOHPHQWDOL� QDVWDOL� NRPELQDFLMRP� YLãH�
HQHUJLMD��SRVHEQR�VX�HQHUJLMDPD�NRMH�VX�QDVWDOH�UDGL�SRWUHVQLK�HPRWLYQLK�
VWDQMD�LOL�DVWUDOQLK�GRåLYOMDMD�L]PHÿX�UD]OLþLWLK�RUJDQL]DPD��VYDNDNR�GD�VX�
WX�L�OMXGVNL�SURGXNWL��1MLKRYD�]DMHGQLþND�RVRELQD�MH�GD�QHPDMX�NRQVWDQWDQ�
L]YRU�L�QLMHVX�GRYROMQR�VWDELOQH��

(QHUJLMH�NRMH�VX�VOXþDMQR�X�SURVWRULML�QLMHVX�RSDVQH��QHPDMX�QHNX�SRVHEQX�
QDPMHQX��GMHOXMX�QD�VYH�RUJDQL]PH�L�]DWR�LK�YUOR�ODNR�QHXWUDOLãHPR��6YDND�
PLVDR�VWYRUHQD�X]�RGUHÿHQX�HPRFLMX�L�VYDNL�WUDXPDWLþDQ�GRJDÿDM�VWYDUDMX�
WDNDY� HOHPHQWDO�� WDNYR� HQHUJHWVNR� WLMHOR�� ,VWR� WDNR� GRJDÿDML� NDR� ãWR� VX�
VYDÿH��PDOWUHWLUDQMH��WXþH��EROHVWL��RVWDYOMDMX�QD�PMHVWX�GRJDÿDMD�RGUHÿHQH�
HQHUJHWVNH� REOLNH�� HOHPHQWDOH� NRML� GMHOXMX� QD� VDGDãQMH� VWDQRYQLNH� WLK�
SURVWRULMD�� 3RVHEQL� SULPMHUL� VWYDUDQMD� HOHPHQWDOD� VX� GRJDÿDML� NRMH� VX� X�
SRURGLFL�QDSUDYLOL�]OL��GRPLQDQWQL�LOL�YDPSLUVNL�þODQRYL�SRURGLFH��8�SUDNVL�
QDOD]LPR� WH� HQHUJLMH� NRMH� VX� QDVWDOH� RG� SRMHGLQDFD� NDGD� VX� RQL� UD]ELOL�
SRURGLFX�� XQLãWLOL� SUHGX]HüH� L� VOLþQR�� EH]� RE]LUD� QD� YULMHPH� QMLKRYRJ�
QDVWDQND�� 1DMMDþL� HOHPHQWDOL� QDVWDMX� QD� PMHVWLPD� ]ORþLQD� LOL� VOLþQLK�
WUDXPDWLþQLK�VWDQMD��QD�SULPMHU�NDGD�MH�OMXGVNL�RUJDQL]DP�VPUWQR�XJURåHQ��
SRVHEDQ�L�QDMMDþL�HOHPHQWDO�QDVWDMH�NRG�QDVLOQH�VPUWL�GDYOMHQMHP��

6WDUL�LQYHQWDU��SRMHGLQL�GMHORYL�QDPMHãWDMD��XYLMHN�]UDþH�HQHUJLMX�XSLVDQX�
RG�HPRWLYQLK�VWDQMD��VWUHVQLK�GRJDÿDMD�LOL�QDPMHQVNRJ�SURJUDPLUDQMD�NRMH�
MH� ELOR� QDPLMHQMHQR�QHNRP�ELYãHP�YODVQLNX��6OLNH� L� UD]OLþLWL� XPMHWQLþNL�
SUHGPHWL� LPDMX� VOLþQX� NDUDNWHULVWLNX� ]UDþHQMD�� NDR� L� GMHORYL� VWDURJ�
QDPMHãWDMD�� SOXV� HQHUJLMH� HPRWLYQRJ� VWDQMD� XPMHWQLND� NRMH� QDVWDMX� NRG�
L]UDGH�WDNYLK�XPMHWQLþNLK�SUHGPHWD��-DNL�ãWHWQL�HQHUJHWVNL�REOLN�]UDþHQMD�



��

LPDMX�SUHGPHWL�NRML�VX�REUDÿHQL�FUQRP�PDJLMRP�L�WL�SUHGPHWL�SUHGVWDYOMDMX�
YHOLNX� RSDVQRVW� SR� ]GUDYOMH� OMXGL�� 8SLVLYDQMH� FUQRPDJLMVNLK� SURWRNROD�
QDMþHãüH�QDVWDMH� UDGL�QHVSRUD]XPD�NRG�GLMHOMHQMD�QDVOMHGVWYD��NXSRYDQMD�
VWDQD��SDUFHOLVDQMD�WHUHQD�]D�JUDGQMX�L�VOLþQLK�NRQÀLNWQLK�VLWXDFLMD��-Rã�MDþH�
QHJDWLYQR�HQHUJHWVNR�]UDþHQMH�QDVWDMH�NRG�XSLVLYDQMD�NRPELQDFLMH�XURND��
SURNOHWVWYD� L� FUQH�PDJLMH�� NRML� GMHOXMX� NDR� RNUXWQD� SXPSD� ]D� XQLãWHQMH�
HQHUJHWVNRJ� WLMHOD�� ELRHQHUJHWVNRJ� RPRWDþD�� DXUH� RUJDQL]PD� RGUHÿHQH�
OLþQRVWL�� 8� VWDQRYLPD� ÿH� GMHOXMX� XURN�� SURNOHWVWYR� L� PDJLMD�� X� VNXSQRM�
NRPELQDFLML��VYL�VH�NRULVQLFL�WLK�SURVWRULMD�ORãH�RVMHüDMX��YHüLQD�MH�VWDOQR�
SRPDOR�EROHVQD��D�PRåHPR�RþHNLYDWL�L�SRMDYX�QHNH�RG�QHL]OMHþLYLK�EROHVWL��

@

'XãH��HOHPHQWDOH��RGQRVQR�ãWHWQH�HQHUJLMH�]D�OMXGVNL�RUJDQL]DP�WUHED�
QHXWUDOLVDWL��QHNH� L]OLMHþLWL��R]GUDYLWL� L� VYH�QMLK�XNORQLWL� L]�SURVWRULMD�
NRMH�WHUDSHXWVNL�þLVWLPR��OLMHþLPR��

@

�����(QHUJLMH�L]�SURãORVWL�

6YDNL� WHUHQ� ÿH� VX� VDJUDÿHQL� REMHNWL� PRåH� GD� LPD� MDN� XWLFDM� QD� VWDQDUH�
]JUDGD� LOL� SRVORYQLK� SURVWRULMD�� 7H� HQHUJLMH� ãWHWQH� SR� RUJDQL]DP� VX� X�
YHüLQL�VOXþDMHYD�QDVWDOH��RGQRVQR�LPDMX�L]YRU�X�SURãORVWL�L�NDUDNWHULVWLND�
LP�MH�GD�VNXSQR�GMHOXMX��6WDUD�JUREOMD��SD�L�RQD�L]�YUHPHQD�5LPOMDQD�LOL�
7XUDND��GMHOXMX�VD�GXãDPD��NRMH�QLMHVX�PRJOH�GD�SRÿX�QD�VYRM�SXW�LOL�UDGL�
HPRWLYQLK� VWDQMD�� QDVLOQH� VPUWL� LOL� QDSUDYOMHQRJ� JULMHKD�� ÿH� YUHPHQVND�
NRPSRQHQWD�QHPD�RJUDQLþHQMD��0MHVWD��NRMD�VX�QHNDGD�VOXåLOD�NDR�YMHUVNL�
ROWDU��ÿH� MH�ELOD� VDJUDÿHQD�FUNYD�� WR� MHVW� VDNUDOQL�REMHNDW� L� VOLþQR�� WUDMQR�
]UDþH�HQHUJLMDPD�NRMH�QDP�XJURåDYDMX�]GUDYOMH��8�SUDNVL�þHVWR�QDÿHPR�
PMHVWD�ÿH�VX�VH�YUãLOH�FUQH�PLVH��ELOL�SRVWDYOMHQL�FUQRPDJLMVNL�åUWYHQLFL��ÿH�
VX�åUWYRYDQD�GMHFD��åLYRWLQMH��ÿH�VX�VH�L]YRGLOL�UD]QL�FUQRPDJLMVNL�REUHGL��
REUHGQD�VLORYDQMD�L�VOLþQR��

ýHVWR�VH�NRG�WUDåHQMD�X]URND�]D�QDVWDOH�WHãNH�EROHVWL�RWNULMH�GD�MH�SDFLMHQWRY�
VWDQ�LOL�NXüD�ELOD�VDJUDÿHQD�QD�PMHVWX�GMHORYDQMD�HOHPHQWDOD�L�GXãD�QDVWDOLK�
L� YH]DQLK� ]D� ]HPOMX� UDGL� QHOMXGVNRJ� GMHORYDQMD� QHNLK� VSHFLMDOQLK� UDWQLK�



��

MHGLQLFD��6YL�REOLFL�]ORþLQD��NRML�VH�L]YRGH�QDG�]DWYRUHQLFLPD��]D�SRVOHGLFX�
GDMX�MDNH�HQHUJHWVNH�REOLNH�VD�ãWHWQLP�GMHORYDQMHP�QD�OMXGVNL�RUJDQL]DP��
3RMHGLQH�GXãH�PXþHQLK�L�VWULMHOMDQLK�]DUREOMHQLND��UDGL�QHYLQRVWL�L�SRWUHVQLK�
HPRWLYQLK�VWDQMD��RVWDMX�QD�PMHVWX�]ORþLQD�L�QHPDMX�PRJXüQRVW�GD�VH�XSXWH�
QD�QHER��GD�NUHQX�QD�VYRM�SXW�L�]ERJ�WRJD�SULOLþQR�MDNR�L�ãWHWQR�GMHOXMX�QD�
VWDQRYQLNH�SURVWRULMD�NRMH�VX�VDJUDÿHQH�QD�WDNYLP�PMHVWLPD��

8�WRM�JUXSL�ãWHWQLK�HQHUJLMD�PRUDPR�X]HWL�X�RE]LU�L�HOHPHQWDOH�NRML�VX�QDVWDOL�
RG�URGELQH�L�NRML�VX�åLYMHOL�X�SURãORVWL�QD�WLP�JUDÿHYLQVNLP�SRYUãLQDPD��
3RVHEDQ�XWLFDM�L�]QDþDM�LPD�GMHORYDQMH�HOHPHQWDOD�QDVWDOLK�NRG�URGELQH�L�
VDGDãQMLK�NRULVQLND�SURVWRULMD�UDGL�VYDÿD�� WXþD� LOL�]ORþLQD�X�PHÿXVREQLP�
REUDþXQLPD��7L�HOHPHQWDOL� VH�DNWLYLUDMX�HQHUJLMRP�VWDQDUD�� UDGL�QMLKRYLK�
JHQHWVNLK�YH]D�L�SUHGVWDYOMDMX�YHOLNX�RSDVQRVW�]D�]GUDYOMH�QMLKRYLK�WLMHOD��

@

'XãH�� HOHPHQWDOH�� ãWHWQH� HQHUJLMH� ]D� OMXGVNL� RUJDQL]DP�� WUHED�
QHXWUDOLVDWL��QHNH�R]GUDYLWL�L�VYH�QMLK�XNORQLWL�L]�SURVWRULMD�NRMH�þLVWLPR�
RGQRVQR�OLMHþLPR��

@

�����6SHFL¿þQL�HQHUJHWVNL�L]YRUL�

8� RYRM� JUXSL� HQHUJHWVNLK� REOLND�� NRML� ãWHWQR� GMHOXMX� QD� QDã� RUJDQL]DP��
REXKYDüHQH�VX�HQHUJLMH�NRMH�QDVWDMX�L]PHÿX�URGELQVNLK�þODQRYD��(QHUJLMH�
NRMH� QDVWDMX� L]PHÿX� JHQHWVNL� SRYH]DQLK� OMXGL� LPDMX� MDN� HQHUJHWVNL�
SRWHQFLMDO�UDGL�WUDXPD�L�ERORYD�NRML�QLMHVX�RþHNLYDQL��7X�VX�HOHPHQWDOL�NRML�
VX�QDPMHQVNL� LOL�VSRQWDQR�XSLVDQL�X�SUHGPHWLPD��VD�]OLP�QDPHUDPD�NDR�
ãWR�VX��XSRWUHED�SURJUDPLUDQLK�GXãD��REDYH]D�L�]DGXåHQMH�XSRWULMHEOMHQLK�
GXãD��SROWHUJHMVWL�� L]YRÿHQMH�SURWRNROD�FUQH�PDJLMH� L�GMHORYDQMH�YMHãWLFD��
GMHOR� UD]OLþLWLK� ³PDJ�RYD´�� PROLWYH� SRSRYD� L� YRÿD� UD]OLþLWL� YMHUVNLK�
VHNWL�� ,VWR� WDNR�PRUDPR�X]HWL�X�RE]LU� HQHUJLMH�NRMH�QDVWDMX�RG� UD]OLþLWLK�
HNVSHULPHQDWD� SRMHGLQDFD� QD� GXKRYQRP� QLYRX�� QHSUDYLOQRJ� L]YRÿHQMD�
H]RWHULþQLK� WHKQLND�� SRJUHãQRJ� RGQRVD� SUHPD� GXKRYQRVWL�� RG� HQHUJLMD�
EROHVQLK�OMXGL�NDR�L�RG�]ORþLQD�QD�GMHFL��



��

%LOMQL� L� åLYRWLQMVNL� VYLMHW� VD� VYRMLP� HQHUJLMDPD� WDNRÿH� GMHOXMX� QD� QDã�
RUJDQL]DP��)L]LþND�WRUWXUD�L�GUHVXUD�åLYRWLQMD�LOL�UD]OLþLWR�QDVLOQR�REOLNRYDQMH�
L�UDVW�FYLMHüD��XNUDVQLK�GUYHWD�X�VYDNRM�SURVWRULML�LOL�VWDQX�IRUPLUD�HQHUJHWVNL�
SRWHQFLMDO�NRML�PRåH�GD�ãNRGL�QDãHP�]GUDYOMX��$NR�GXåH�YULMHPH�QH�]DOLYDPR�
FYHüH�LOL�DNR�PXþLPR�åLYRWLQMH��X�SURVWRULML�XYLMHN�QDVWDMX�ãWHWQL�HQHUJHWVNL�
REOLFL�]D�QDã�RUJDQL]DP�UDGL�VWUHVQRJ�VWDQMD�PXþHQLK��

@

6YH� WH� QHJDWLYQH� HQHUJHWVNH� REOLNH�� ãWHWQH� ]D� OMXGVNR� WLMHOR�� WUHED�
L]OLMHþLWL��R]GUDYLWL��QHXWUDOLVDWL�L�SRVODWL�QD�QMLKRY�XVWDOMHQ�SXW�X�VYLMHW�
HQHUJLMD��

@

0RJOL� EL� QDEURMLWL� MRã� QHNH� PRJXüQRVWL� ]D� VWYDUDQMH� UD]OLþLWLK� ãWHWQLK�
HQHUJHWVNLK�REOLND��NDR�ãWR�VX�WR�VSRUDGLþQH��VOXþDMQH�SRMDYH��NRPELQRYDQH�
HQHUJLMH�L�QMLPD�VOLþQH��NRMH�NRG�EROHVQRJ�RUJDQL]PD�GRSULQRVH�VYRM�XGLR�
X�UD]YRMX�EROHVWL��2VQRYQR�WHUDSHXWVNR�SUDYLOR�WUDåHQMD�X]URND�EROHVWL�MH�
GD�VH�VDPR�X�VOXþDMX�DNR�VH�EROHVW�SRVOLMH�WHUDSLMD�SRQRYR�SRMDYL��GRGDWQR�
LVSLWXMH�RGQRVQR�WUDåL�VYH�SRVHEQH�REOLNH�ãWHWQLK�HQHUJLMD��

=D� RþHNLYDWL� MH� GD� WLK� HQHUJHWVNLK� REOLND� NRML� ãWHWQR� GMHOXMX� QD� QDã�
RUJDQL]DP� QHPD� YLãH�� DOL� WR� QHüH� ELWL� WDþQR��1MLKRYR� RWNULYDQMH� L�PRMD�
VD]QDQMD� SUHGVWDYOMDMX� SLRQLUVNR� GMHOR� L� PRåHPR� ]DNOMXþLWL� GD� üH� VH� X�
EXGXüQRVWL�L�GDOMH�GD�RWNULYDMX�UD]OLþLWD�HQHUJHWVND�VWDQMD�L�QMLKRYL�XWLFDML�
QD�OMXGVNL�RUJDQL]DP��

.RG� RWNULYDQMD� ãWHWQLK� HQHUJLMD�� YUKXQVNH� UH]XOWDWH� SRVWLåHPR� GREURP�
SULSUHPRP�SULMH�VDPH�WHUDSLMH��QD�SULPMHU�VD�L]UDGRP�VSLVNRYD�HQHUJLMD��
NDUWH�WHUHQD��NRQWURORP�GMHORYDQMD�LQVWUXPHQDWD�L�VOLþQR��2NYLU�RG�QDYHGHQH�
þHWLUL�JUXSH�ãWHWQLK�HQHUJLMD�MH�RVQRYD�]D�VLVWHPDWVNL�UDG�QD�WHUHQX�L�OLMHþHQMH�
VWDQDUVNLK� LOL� UDGQLK� SURVWRULMD�� 7HUDSHXW� WUHED� GD� XSRWULMHEL� KURQRORãNL�
SRVWXSDN�OLMHþHQMD��NRML�JDUDQWXMH�XVSMHK��SRYUãQR�L�QHNRPSOHWQR�OLMHþHQMH�
XYLMHN�VH�WHãNR�NDåQMDYD��

6YH� þHWLUL� JUXSH� HQHUJLMD� VLVWHPDWVNL� L� WDþQR� RWNULYDPR�� VLVWHPDWVNL�
DQDOL]LUDPR�L�XNODQMDPR�VD�WHUHQD�
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6YDND�XVSMHãQD�DNWLYQRVW�QD�WHUHQX�]DKWLMHYD�GREUX�SULSUHPX��D�SRVHEQR�
WR�YDåL�]D�UDG�VD�HQHUJLMDPD�ÿH�VX�VYL�VOXþDMHYL�QD�WHUHQX�UD]OLþLWL�L�WHãNR�
XSRUHGLYL�PHÿX�VRERP��1D�SULPMHU��]JUDGH�PRJX�ELWL�VDJUDÿHQH�SR�LVWLP�
QDFUWLPD�� PHÿXWLP�� QHPDMX� LVWL� SRORåDM� QD� WHUHQX�� OHåH� QD� UD]OLþLWLP�
SDUFHODPD� L� UD]OLþLWR� VX� RNUHQXWH� QD� VYH� þHWLUL� VWUDQH� VYLMHWD�� ]LGRYL� VX�
JUDÿHQL�L]�UD]OLþLWLK�PDWHULMDOD��VD�XSRWUHERP�EHWRQVNK�NURYQLK�NRQVWUXNFLMD�
L�VOLþQR��WDNR�GD�VYDND�]JUDGD�LPD�UD]OLþLWL�HQHUJHWVNL�SRWHQFLMDO��0RUDPR�
X]HWL�X�RE]LU�PDWHULMDOH�]D� L]UDGX�SRGD�� WRSORWQX� L�KLGUR� L]RODFLMX�� MHU� MH�
YHOLND�UD]OLND�X�GMHORYDQMX�HQHUJLMD�NRG�YMHãWDþNLK�LOL�SULURGQLK�PDWHULMDOD��
6YH�WH�JUDÿHYLQVNH�SRGDWNH�WUHED�GD�GRELMHPR�RG�SDFLMHQWD�L�GD�LK�X]PHPR�
X�RE]LU�NRG�VLVWHPDWVNH�REUDGH�L�DQDOL]H�WHUHQD��

�����/LþQD�SULSUHPD�

7HUDSHXW�PRUD�UD]PLãOMDWL��X]HWL�X�RE]LU�GD�üH�NRG�þLãüHQMD�SURVWRULMD��QD�
VYDNRM�ORNDFLML��QDLüL�QD�UD]OLþLWD�L]QHQDÿHQMD�L�QRYD�RWNULüD��5DGL�WRJD�RQ�
PRUD� ELWL� ¿]LþNL� L� SVLKLþNL� SULSUHPOMHQ� ]D� UD]OLþLWH� L� QHRþHNLYDQH� XGDUH�
RSDVQLK� L� ãWHWQLK� HQHUJLMD��1DMXJRGQLMH� MH� L]YRGLWL� UDGRYH� L�PMHUHQMD� QD�
WHUHQX� X� SULMHSRGQHYQLP� þDVRYLPD� L� X� GDQLPD� VUHGLQRP� QHGMHOMH�� 1LMH�
SUHSRUXþOMLYR� L]YRGLWL�PMHUHQMD�QD�NUDMX� VHGPLFH�� MHU�QD�PMHUHQMD�PRJX�
GD�XWLþX�HQHUJLMH�VWDQDUD��NRML�QD�NUDMX�VHGPLFH��UDVWHUHüHQL�VYDNRGQHYQRJ�
SRVOD��SRVMHGXMX�MDþL�HQHUJHWVNL�SRWHQFLMDO�L�VQDåQR�GMHOXMX�QD�UDG�WHUDSHXWD��
,DNR�SULVXWQD�OLFD�GREUR�SULSUHPOMHQHJ�WHUDSHXWD�QH�RPHWDMX��GREUR�MH�GD�
MH�SULVXWQLK�ãWR�PDQMH��

0RMD�GXJRJRGLãQMD�WHUDSHXWVND�LVNXVWYD�SRWYUÿXMX�QDþHOR�GD�MH�YUOR�WHãNR�
UDGLWL�VDP��GD�WHUDSHXW�QH�PRåH�VDP�NYDOLWHWQR�GD�L]YHGH�UDGRYH�QD�WHUHQX��
1D� WHUHQX� WHUDSHXW� PRUD� LPDWL� SRPRüQLND�� GUXJRJ� WHUDSHXWD� LOL� RVREX�
NRMD�JD�³VOLMHSR´�SUDWL�L�SRPDåH�NRG�QMHJRYRJ�QDþLQD�UDGD��7HãNR�MH�ELWL�
X� YLVRNRP� VWDQMX� PHGLWDFLMH� NRG� RWNULYDQMD� VDNULYHQLK� ãWHWQLK� HQHUJLMD�
L�XMHGQR�SLVDWL�GQHYQLN�� ,PD� WUHQXWDND�NDGD� WHUDSHXW�PRUD�GXåH�YULMHPH�
RVWDWL�X�PHGLWDFLML� L�X�NRQWDNWX�VD�RSDVQLP�HQHUJLMDPD��SD�MH�UD]XPOMLYR�
GD�MH�QHPRJXüH�X�WRP�VWDQMX�VYLMHVWL�GD�UDGL�MRã�QHãWR�GUXJR��3RPRüQLN�LOL�
DVLVWHQW� LOL�GUXJL� WHUDSHXW�PRåH�XSRUHGQR�GD�RGVWUDQMXMH�QHNH�RG�ãWHWQLK�



��

HQHUJLMD� L� GD� UDVWHUHWL� SRVDR� SUYRJ�� GD� JD� NRQWUROLãH� NRG� VLVWHPDWVNRJ�
PMHUHQMD�L�GD�JD�XSR]RUL�DNR�QHNH�SRVWXSNH�WUDåHQMD�SUHVNRþL�LOL�]DERUDYL�
GD�WUDåL�QHNH�RG�RþHNLYDQLK�HQHUJLMD��

1LMH�SULPMHUHQR�GD�WHUDSHXW�VDP�YR]L�DXWR��WX�REDYH]X�WUHED�GD�SUHX]PH�
QMHJRY� SRPRüQLN� LOL� SDN� GUXJL� WHUDSHXW� NRML�PX�NRG� þLãüHQMD� SURVWRULMD�
SRPDåH��7HUDSHXW�VH�NRG�OLMHþHQMD�QD�WHUHQX�XPRUL��RVMHüD�LVFUSOMHQRVW�VYRJ�
RUJDQL]PD��SD� MH�NDR� WDNDY�QHVSRVREDQ�GD�VLJXUQR�XSUDYOMD�VD�YR]LORP��
1LMH� ORãH�GD�VH�SRVOLMH�QHXWUDOLVDQMD�]OLK�HQHUJLMD� WHUDSHXW�RGPRUL��PDOR�
RGVSDYD��X�PLUX�SRSLMH�NDIX�L�WDNR�SRYUDWL�L]�VWDQMD�GXKRYQH�LVFUSOMHQRVWL��
7HUDSHXW�PRåH�GD�]DGULMHPD�X�YRåQML�NDGD�VH�YUDüDMX�NXüL��D�YR]DþX�PRJX�
GDWL�VDYMHW�GD�YR]L�SRODNR��GD�SD]L�QD�RãWHüHQMD�L�QHUDYQLQH�QD�SXWX��MHU�VX�
VYL�RUJDQL�WHUDSHXWD�RSXãWHQL�]ERJ�GXKRYQH�LVFUSOMHQRVWL�L�RQ�WHãNR�SRGQRVL�
WUHVDQMH�YR]LOD��(NVWUHPQLK�VOXþDMHYD�LVFUSOMHQRVWL�QLMH�PQRJR��PHÿXWLP��
WHUDSHXW�VLJXUQR�QLMH�VSRVREDQ�GD�L]YRGL�¿]LþNH�UDGRYH��X�NUDMQMHP�VOXþDMX�
XPMHUHQD�YRåQMD�VYDNRP�VXYR]DþX�RGJRYDUD��

�����7HKQLþNH�SULSUHPH�

=D� UDG� QD� WHUHQX� MH� SRWUHEDQ�NRPSDV� ]D� RGUHÿLYDQMH� SRORåDMD� REMHNDWD��
WYUGD� IDVFLNOD� VD� OLVWRYLPD� þLVWRJ� SDSLUD�� SULERU� ]D� SLVDQMH�� QHNROLNR�
RELþQLK�RORYDND�L�RQH�X�ERML��6DY�SULERU�QRVLPR�X�MHGQRP�SDNHWX�LOL�]D�WR�
QDPLMHQMHQRM�WRUELFL��1LMH�XJRGQR�XSRWUHEOMDYDWL�WXÿD�VUHGVWYD�]D�SLVDQMH�
LOL�QHNL�RG�SRWUHEQLK�LVWUXPHQDWD��MHU�MH�PRJXüH�GD�VX�WD�VUHGVWYD�QHþLVWD�L�
GD�SRVMHGXMX�ãWHWQH�HQHUJHWVNH�QDERMH�NRML�VLJXUQR�VPHWDMX�NRG�PMHUHQMD�
UD]OLþLWLK�HQHUJLMD��

7HUHQVNL� DXWRPRELOL� QLMHVX�SULPLMHUHQL� ]D�YRåQMX�� MHU� LPDMX� MDNH� L� WYUGH�
DPRUWL]HUH�� SD� NDR� ãWR� VDP� YHü� XSR]RULR� XPRUDQ� L� LVFUSOMHQ� WHUDSHXW�
WUHVDQMH� DXWRPRELOD� WHãNR� SRGQRVL�� 3ULPMHUHQR� LOL� QDPMHQVNR� RGLMHOR�
SRPDåH�WHUDSHXWX��RGLMHOR�X�NRMHP�WHUDSHXW�PRUD�GREUR�GD�VH�RVMHüD�NDGD�
MH�X�SRVHEQRP�VWDQMX�PHGLWDFLMH��%H]�RE]LUD�QD�YUHPHQVNH�SULOLNH��þHVWR�VH�
GHVL�GD�WHUDSHXW�UDGRP�XOD]L�X�VWDQMH�EH]�HQHUJLMH�L�RVMHüD�KODGQRüX��PUD]��
WDNR�GD�MH�SRåHOMQR�L�OMHWL�LPDWL�WRSDR�NDSXW�LOL�YLQGMDNQX��8�YR]LOX�LPDPR�
SUHQRVQX�ODPSX��SDU�UDGLR�VWDQLFD��DODW�L�NXWLMX�VD�UD]QLP�PDWHULMDORP�NRML�
VPDWUDPR�GD�üH�QDP�ELWL�SRWUHEDQ�SULOLNRP�UDGD�QD�WHUHQX��



��

�����3ULSUHPH�]D�þLãüHQMH�

ýLãüHQMH�SURVWRULMD��X�YHüLQL�VOXþDMHYD��PRåHPR�L]YRGLWL�L�EH]�SULSUHPD��DOL�
NDR�ãWR�VDP�YHü�SRPHQXR�QD�WHUHQX�QDV�RþHNXMX�UD]OLþLWD�L]QHQDÿHQMD��7HåL�
ãWHWQL�HQHUJHWVNL�REOLFL�L�SULVXVWYR�OLFD�NRMD�VH�]DGUåDYDMX�X�SURVWRULMDPD�
RSWHUHüXMX� L]YRÿHQMH� PMHUHQMD� L� XJURåDYDMX� NRQDþQL� UH]XOWHW� OLMHþHQMD��
7HãNR� MH� YMHURYDWL� GD� üHPR� ELWL� XVSMHãQL� DNR� SULMH� þLãüHQMD� SURVWRULMH�
HQHUJHWVNL�QH�SULSUHPLPR�L�SULODJRGLPR�PMHUHQMX�FLMHOL�WHUHQ��'RJDÿD�VH�
GD�HQHUJLMH�GMHOXMX�QD�WHUDSHXWD�L�QMHJRYD�PMHUHQMD�L�RQ�QH�XVSLMH�RþLVWLWL�
SURVWRULMH��PRJDR�ELK�VORERGQR�UHüL�GD�LK�X�WDNYLP�XVORYLPD�UDGD�MRã�YLãH�
HQHUJHWVNL�XSUOMDPR��1D� WHUHQX�YUOR�EU]R�XVWDQRYLPR�NDNDY� MH�SURVWRU� L�
GD�OL�MH�QHNR�SULMH�QDV�PMHUHQMD�L�OLMHþHQMH�VODER�L]YRGLR��1D�SULPMHU�DNR�
SURQDÿHPR� ELRHQHUJHWVNH� VPHWQMH�� PRåHPR� RGPDK� ]DNOMXþLWL� GD� VX� X�
SURVWRULMDPD�GRGDWQH�ãWHWQH�HQHUJLMH�NRMH�WUHED�QHXWUDOLVDWL��

3ULMH�RGODVND�QD�WHUHQ�WUHED�QDSUDYLWL�DQDOL]X�WHUHQD�OLMHþHQMD�QD�GDOMLQX��
1D� VNLFL� WORFUWD� SURVWRULMD� L� WHUHQD� L]PMHULPR�� QDFUWDPR� L� ]DSLãHPR� VYH�
ãWHWQH�HQHUJLMH�NRMH�SURQDÿHPR�SRVWXSNRP�OLMHþHQMD�QD�GDOMLQX��,QLFLMDFLMD�
MH�QXåQR�SRWUHEQD�WDNR�GD�L]PMHUHQH�SRGDWNH�L�SULERU�GDOMLQVNRJ�PMHUHQMD�
SULSUHPLPR� ]D� GDOML� UDG�� ,VWR� WDNR� NDR� ãWR� VDP� RSLVDR� NDNR� WUHED� GD�
SULODJRGLPR� SDFLMHQWD� ]D� OLMHþHQMH� VD� åLYRWQR�NRVPLþNRP� HQHUJLMRP� L�
JDUDQWXMHPR�GD�üH�SDFLMHQW�SULPLWL�QDãH�WUDQVIRUPDFLMH��WDNR�LVWR�QDSUDYLPR�
]D�WHUHQ�L�SURVWRULMH�NRMH�þLVWLPR��

�����,QLFLMDFLMD��SULODJRÿHQMH

1H�VPLMH�QDV�L]QHQDGLWL�ãWR�SULODJRÿDYDQMH�WHUHQD�QH�L]YRGLPR�NDR�SRVHEDQ�
SRVWXSDN��MHU�MH�LQLFLMDFLMD�XQLYHU]DOQL�NRVPLþNL�]DNRQ�L�]D�VYH�VOXþDMHYH�
XSRWUHEOMDYDPR�LVWL�SURWRNRO��7DNR�SRVWXSDN�LQLFLUDQMD�NRMHJ�VPR�XSR]QDOL�
NRG� OLMHþHQMD� VD� åLYRWQR�NRVPLþNRP� HQHUJLMRP� PDOR� SULODJRGLPR� L�
XSRWULMHELPR�PDWHULMDO� L� ]D� WHUHQ�NRMHJD� þLVWLPR�RGQRVQR� OLMHþLPR��1LMH�
SRWUHEQR� L]YRGLWL� NRPSOHWDQ� SURWRNRO� LQLFLMDFLMH�� XSRWULMHELPR� VDPR�
VNUDüHQL�REOLN�NRML� MH�GRYROMQR�XVSMHãDQ�]D� UDG� VD�¿]LþNLP�HOHPHQWLPD��
PHÿXWLP��NRG�åLYLK�RUJDQL]DPD�SRVWXSDN�LQLFLMDFLMH�QH�PHQMDPR��



��

,QLFLMDFLMD�L]YHGHPR�SR�SRVWXSNX��

@

���0HUNDYD��

1DSUDYLPR�0HUNDYX�QD�DODW�� WHUHQ��SURVWRULMH� L�REMHNDW�QD�NRMHP�
üHPR�L]YHVWL�þLãüHQMH��OLMHþHQMH�

���3ULODJRGLPR�VHEH��WHUDSHXWD��VD�RVWDOLP�SDUDPHWULPD�QD�WHUHQX��

8]PHP�<(+,�25�L�GDP�JD�X�PRMH�HQHUJHWVNR�WLMHOR�

X�HQHUJHWVNR�WLMHOR�PRJ�NRPSOHPHQWDUQRJ�SDUWQHUD��

X�HQHUJHWVNR�WLMHOR�DODWD��WHUHQD��SURVWRULMD�L�JUDÿHYLQH��

X�HQHUJHWVNR�WLMHOR�QMLKRYLK�NRPSOHPHQWDUQLK�SDUWQHUD�L�

EHVNRQDþQL�SRWHQFLMDO�VYLK�LGHMD�YH]DQLK�]D�WD�WLMHOD�

GDP�X�WURMQX�0HUNDYX�EHVNRQDþQH�VYMHWORVWL�XGUXåHQR�X

0HUNDYX�7,.81�2/$0��

@

,VWR�WDNR�DNR�QD�WHUHQX�GRGDWQR�XSRWULMHELPR�QHNL�SUHGPHW�]D�PMHUHQMH��
PRUDPR� WDM� SUHGPHW� LQLFLUDWL� L� SULSUHPLWL� ]D� XSRWUHEX�� 3UYR� L]YRGLPR�
PMHUHQMH��GD�XVWDQRYLPR�GD�OL�MH�SUHGPHW�SRG�XWLFDMHP�UD]OLþLWLK�HQHUJLMD�
L� X� VOXþDMX� QMLKRYH� SULVXWQRVWL�� VYH� WH� ãWHWQH� HQHUJLMH� QHXWUDOLãHPR� L�
RGVWUDQLPR��3RVOLMH� HQHUJHWVNRJ�þLãüHQMD�SUHGPHW� LQLFLUDPR�SR�JRUQMHP�
SUDYLOX�L�XSRWULMHELPR��

.RG�þLãüHQMD��OLMHþHQMD�SURVWRULMD�QLMH�SULPMHUQR�X]LPDWL�L�XSRWULMHELWL�QHNL�
SUHGPHW� SRQXÿHQ� RG� SULVXWQLK� RVRED�� RG� VWDQDUD��8� VOXþDMX� GD� SUHGPHW�
NRULVWLPR��PRUDPR�XVWDQRYLWL�]DãWR�QDP�MH�SRQXÿHQ�L�DNR�JD�XSRWULMHELPR�
PRUDPR�JD�SULMH�XSRWUHEH�LQLFLUDWL��3RVWXSDN�SULODJRÿDYDQMD�SUHGPHWD�MH�
LVWL�NDR�L�]D�VYDNL�GUXJL�SUHGPHW��SUYR�XVWDQRYLPR�GD�OL� MH�SUHGPHW�SRG�



��

XWLFDMHP�ãWHWQLK�HQHUJLMD� L�X�VOXþDMX�QHþLVWRüH� WH�HQHUJLMH�QHXWUDOLãHPR�L�
RGVWUDQLPR��3RVOLMH�WRJD�SUHGPHW�LQLFLUDPR�VD�JRUH�RSLVDQLP�SRVWXSNRP�L�
WHN�WDGD�PRåHPR�SRQXÿHQL�SUHGPHW�XSRWULMHELWL�]D�SRWUHEH�PMHUHQMD��

7DNRÿH� QLMH� SULPMHUQR� SULPLWL� SRQXÿHQR� SLüH�� SRVHEQR� 1(� KUDQX�� MHU�
VH�QLNDGD�QH�]QD�NR�MH�L�]D�ãWR�MH�VSRVREDQ�GRPDüLQ��3UHNR�SLüD�L�KUDQH�
VH� QDMMHGQRVWDYQLMH� L� YUOR� XVSMHãQR� SUHQRVH� SURWRNROL� FUQH�PDJLMH�� NRML�
GMHOXMX� SXQLP� LQWH]LWHWRP�� 3RVHEQR� PRUDPR� ELWL� RSUH]QL� DNR� MH� SULMH�
NUDWNRJ�YUHPHQD�ELOR�X�SURVWRULMDPD�QHNR�VODYOMH��QD�SULPMHU� URÿHQGDQL�
LOL� YMHUVNL� REUHG�� 1LMHVX� VYL� SRVMHWLRFL� QD� YHVHOMX� HQHUJHWVNL� þLVWL� QLWL�
GROD]H�GREURQDPMHUQR��SD�PRåHPR�RþHNLYDWL�GD�X�SURVWRULMDPD�QDOHWLPR�
QD� HQHUJLMH� QMLKRYLK� ]OREQLK� UDGQML��9UOR� þHVWR� QDOD]LPR� L� HQHUJLMH� NRMH�
VX� SURIHVLRQDOQR� SRVWDYOMHQH� L� NRMH� LPDMX� QDPMHQX� GD� HQHUJHWVNL� XELMX�
GRPDüLQD� LOL� QHNRJ� þODQD� QMHJRYH� SRURGLFH�� (QHUJLMH� FUQH� PDJLMH��
SRVWDYOMHQH� X� KUDQL�� QLMH� PRJXüH� EU]R� SURQDüL� L� SUDYRYUHPHQR� ]DãWLWLWL�
åUWYX��RGQRVQR�EORNLUDWL�HQHUJLMH�L]YHGHQH�RG�]OREQLK�SRMHGLQDFD��+UDQD�
VH�YDUHQMHP�SUHQRVL�X�RUJDQH�L�VLVWHPH�WLMHOD��SD�VH�WDNR�L�]OH�HQHUJLMH�VD�
KUDQRP�EU]R�QDÿX�X�VYDNRM�üHOLML�¿]LþNRJ�WLMHOD��

.RG� þLãüHQMD� SURVWRULMD� LOL� WHUHQD�PRUDPR� ELWL� RSUH]QL� L� NDGD� SUHGPHWH�
X]LPDPR� X� UXNH� UDGL� PMHUHQMD� L� LQWXLWLYQRJ� RFMHQMLYDQMD�� 3UHGPHWH�
QHXWUDOLãHPR�L�YUDWLPR�QD�LVWR�PMHVWR�ÿH�VX�SULMH�ELOL��8�VOXþDMX�NDGD�QLMHVPR�
VLJXUQL�GD�MH�WDM�SUHGPHW�SRWSXQR�þLVW�L�LPDPR�RVMHüDM�GD�PX�MH�SRWUHEQR�
VLVWHPDWVNR�þLãüHQMH�]DPROLPR�GRPDüLQD�GD�SUHGPHW�VWDYL�X�FUQX�SODVWLþQX�
YUHüX�L�GRQHVH�X�SURVWRULMH�X�NRMLPD�VWDOQR�OLMHþLPR��3UHGPHW�RVWDYLPR�X�
YUHüL�QHNROLNR�GDQD�GD�VH�HQHUJHWVNL�VWDELOL]XMH�L�XPLUL��QDSUDYLPR�DQDOL]X�
L�SRVOLMH�QHXWUDOL]DFLMH�HQHUJLMD�YUDWLPR�YODVQLNX��1HNL�SUHGPHWL��NDR�ãWR�VX�
PDOL�NLSRYL��UD]OLþLWL�SUHGPHWL�VD�SXWRYDQMD��XNUDVQL�SUHGPHWL�L]�UD]OLþLWLK�
PDWHULMDOD�� SRVHEQR� L]UDÿHQD� ³]DãWLWQD� VUHGVWYD´� SURWLY� ãWHWQLK� HQHUJLMD��
GMHOXMX�QD�WHUDSHXWRYR�HQHUJHWVNR�SROMH�NDGD�LK�SUHX]PH�QD�VHEH��]DWR�LK�
]DGUåLPR�NRG�VHEH�WROLNR�YUHPHQD�GD�PRåHPR�ELWL�SRWSXQR�VLJXUQL�GD�YLãH�
QH�]UDþH��3UHGPHWH�QDPMHQVNL�QDSXQMHQH�ãWHWQLP�HQHUJLMDPD�QLMH�PRJXüH�
RGMHGQRP�RþLVWLWL��EORNLUDWL�LOL�L]YHVWL�]DãWLWX�]D�QHRGUHÿHQR�YULMHPH��

8YLMHN�WUHED�RþHNLYDWL�GD�üH�WHUDSHXW�SUL�UDGX�QD�WHUHQX�QDOHWMHWL�QD�RSDVQH�
HQHUJLMH� ]D� QMHJRY� åLYRW�� SRVHEQR� MH� WR� VOXþDM� DNR� OLMHþHQMH� SURVWRULMD�
L]YRGLPR�NRG�QHSR]QDWLK�RVRED�� MHU� VX� WX�SULVXWQH� VYH�HQHUJLMH�REMHNWD��
HQHUJLMH� VWDQDUD�� QHSUHGYLGOMLYH� HQHUJLMH� L� VOLþQR�� 2VQRYD� ]D� þLãüHQMH�
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SURVWRULMD�MH�XVORYOMHQD�UDGL�OLMHþHQMD�L�WUDåHQMD�X]URND�]D�VODER�]GUDYVWYHQR�
VWDQMH�SDFLMHQWD�LOL�]D�VOXþDMHYH�NDGD�VH�NRG�WHUDSLMD�EROHVW�SRYUDWL��ýLãüHQMH�
SURVWRULMD�MH�VDVWDYQL�GLR�WHUDSLMH�]D�VYH�SDFLMHQWH�REROMHOH�RG�]D�PHGLFLQX�
QHL]OMHþLYLK� EROHVWL� ÿH� WUDåLPR� X]URNH� ]D� QDVWDOX� EROHVW� L� RGJRYDUDMXüL�
SRVWXSDN�OLMHþHQMD��5LMHWND�MH�SRMDYD�GD�QDV�QHNR�QHSR]QDW��QHNR�NR�QLMH�
SRKDÿDR�WHþDMHYH��NR�QLMH�OLMHþHQ�LOL�QH�SR]QDMH�QHNRJ�RG�SDFLMHQDWD��]DPROL�
]D�þLãüHQMH�SURVWRULMD��8�WRP�VOXþDMX�MH�QDMVLJXUQLMH�]D�]GUDYOMH�WHUDSHXWD�
GD�RGELMH�þLãüHQMH��WR�MHVW�OLMHþHQMH�SURVWRULMD��3URVWRULMH�VH�þLVWH�RGQRVQR�
OLMHþH� VDPR�]D�SDFLMHQWH� L� ]D�RQH�NRML�SRKDÿDMX� WHþDMHYH�� MHU� VX�RQL�YHü�
LQLFLUDQL�L�NDR�WDNYL�SULSUHPOMHQL�]D�þLãüHQMH��OLMHþHQMH��WDNR�MH�RVWDOR�VDPR�
MRã� GD� VH� QD� WHUHQX� RWNULMX� X]URFL� ]D� QDVWDOR� VODER� VWDQMH� RUJDQL]PD��8�
VOXþDMX�NDGD�L�SRUHG�XVWDOMHQLK�SULQFLSD�PRUDPR�SUHJOHGDWL�VWDQ�QHSR]QDWRM�
RVREL�� WR� XUDGLPR� WDNR� GD� L]YHGHPR� VYH� LQLFLMDFLMH�� XVNODGLPR� HQHUJLMH�
VWDQDUD�� L]YHGHPR�]D�VYDNRJ�RG�QMLK� WHVW�GD� OL� MH�VSRVREDQ�]D� L]YRÿHQMH�
FUQRPDJLMVNLK� SURWRNROD� LOL� QH�� 6DPR� WDNR� PRåHPR� ELWL� ]DãWLüHQL� SUHG�
L]QHQDÿHQMLPD�L�RSDVQLP�HQHUJLMDPD�]D�VYRM�RUJDQL]DP�NDR�WHUDSHXWL�VD�
åLYRWQR�NRVPLþNRP�HQHUJLMRP� L�JDUDQWRYDWL�GD�üHPR�XVSMHãQR�R]GUDYLWL�
SURVWRULMH��

0RUDPR� VH� VD� VWDQDULPD�NRMLPD� þLVWLPR�SURVWRULMH� XQDSULMHG� GRJRYRULWL�
GD�R�þLãüHQMX�QH�UD]JRYDUDMX��GD�WX�LQIRUPDFLMX�QLNRPH�QH�SUHQRVH��MHU�MH�
YUOR�þHVWD�SRMDYD�GD�L]YRÿDþL�FUQH�PDJLMH�XVNODÿHQR�SRVWDYOMDMX��QDSDGDMX�
SURVWRU� L� WHUDSHXWD�� MHU� LK� OLMHþHQMH�NRG�QMLKRYRJ� ]ORJ�GMHORYDQMD� VPHWD��
7DNRÿH� WUHED� RVREH� NRMH� QH� YMHUXMX� X� HQHUJLMH� L� HQHUJHWVND� OLMHþHQMD�
QDMOMXED]QLMH�]DPROLWL�GD�QDSXVWH�SURVWRULMH��GD�QLMHVX�SULVXWQL�]D�YULMHPH�
þLãüHQMD� SURVWRULMD��8� VOXþDMX� GD� WDNYH� RVREH� L� SRUHG�PROEH� QH� QDSXVWH�
SURVWRULMH� L� DNR� WR� QH� åHOH� XUDGLWL�� LQLFLUDPR� LK�� SR� SRWUHEL� L]OLMHþLPR��
QDSUDYLPR� NRQWUROX� VSRVREQRVWL� L]YRÿHQMD� FUQH� PDJLMH�� SR� SRWUHEL� MH�
ERNLUDPR�L�SUHNLQHPR�NRPXQLNDFLMX�VD�QMLPD��

�����(QHUJHWVNH�JUXSH�

âWHWQH� HQHUJLMH� QH� PRåHPR� VYHVWL� QD� MHGDQ� LPHQLWHOM�� RGQRVQR�
SRMHGQRVWDYLWL�WDNR�GD�LK�DQDOL]LUDPR�VNXSD��RQH�QLMHVX�MHGQDNH�L�QHPDMX�
LVWH�SDUDPHWUH��L]YRUL�HQHUJLMD�VX�QHSR]QDWL�L�SRVOHGLFH�NRMH�RVWDYOMDMX�QD�
RNROLQX�VX�UD]OLþLWH��6PHWQMH�NRMH�LPDMX�L]YRU�X�]HPOML�L�RQH�NRMH�QDPMHUQR�
SURL]YRGH�]OL�OMXGL��QHPDMX�GUXJL�VNXSQL�LPHQLWHOM�VHP�ãWHWQRJ�GMHORYDQMD��
]DWR� MH� SRWUHEQR� VYH� ãWHWQH� HQHUJLMH� UD]YUVWDWL� SR� JUXSDPD� SR� QMLKRYLP�



��

NDUDNWHULVWLNDPD�]D�VYH�SURVWRULMH�L�ãLUX�RNROLQX��SD�üH�QDP�WDNR�L�XVSMHK�
ELWL�YUKXQVNL��'HFHQLMDPD�VDP�HNVSHULPHQWLVDR� L�GRãDR�GR�]DNOMXþND�GD�
MH�]D�XVSMHãDQ�UDG�QD�WHUHQX�GRYROMQR�HQHUJLMH�UDVSRUHGLWL�X�þHWLUL�JUXSH��
,VWR� WDNR� WHUDSHXWVND�SUDNVD�SRWYUÿXMH� GD� QLMH� SRWUHEQR�X]LPDWL� X� RE]LU�
VODEH�ãWHWQH�HQHUJLMH�� MHU�RQH�]D� WLMHOR�QLMHVX�RSDVQH��PRåHPR�UHüL�GD� MH�
RGEUDPEHQL�VLVWHP�WLMHOD�MDþL�RG�QMLK��

3UYD� JUXSD� REXKYDWD� VYH� ãWHWQH� HQHUJLMH� NRMH� LPDMX� L]YRU� X� ]HPOML� L�
VYHPLUX�L�LPDMX�NDUDNWHULVWLNX�GD�QD�QMLK�QH�PRåHPR�XWLFDWL��ãWR�]QDþL�GD�
LK�QH�PRåHPR�QL�VD�MHGQLP�]DãWLWQLP�VUHGVWYRP�QHXWUDOLVDWL��.DR�ãWR�VDP�
YHü�SRPHQXR��WH�HQHUJLMH�ãWHWQR�GMHOXMX�QD�QDã�RUJDQL]DP�VDPR�X�PMHVWLPD�
ÿH�VH�VLOQLFH�YHUWLNDOQRJ�L�KRUL]RQWDOQRJ�VPMHUD�VLMHNX�L�DNR�QD�SUHVMHNX�
GMHOXMH�YLãH�HQHUJLMD�NRMH�VH�HQHUJHWVNL�VDELUDMX�L�VWYDUDMX�RSDVQR�PMHVWR�
]UDþHQMD��7D� RSDVQD� ]UDþHQMD� GMHOXMX� QD� RUJDQL]DP� VDPR� X� VOXþDMHYLPD�
NDGD� VD�QD�QMLPD�GXåH�YULMHPH�]DGUåDYDPR��D� WR� VX�PMHVWD�ÿH� VSDYDPR�
LOL�LPDPR�UDGQR�PMHVWR�ÿH�VH�FLMHOR�UDGQR�YULMHPH�]DGUåDYDPR��VMHGLPR�L�
UDGLPR��7H�VPHWQMH�QD]LYDPR�JHRSDWDORãNH�VPHWQMH��

'UXJX�JUXSX�VDVWDYOMDMX�VPHWQMH�NRMH�VX�VWYRULOH�HPRWLYQD�VWDQMD�UD]OLþLWLK�
OMXGL�� NRPELQDFLMH� UD]QLK� HQHUJLMD� QHSR]QDWHJ� L]YRUD�� HQHUJLMH� QDVWDOH� X�
VWUHVQLP�SVLKLþNLP� VWDQMLPD�� GXãH� NRG� L]QHQDGQH� VPUWL� L� DNWLYQRVWL� NRG�
QDPMHUQRJ�UXãHQMD�HQHUJHWVNRJ�VLVWHPD�RUJDQL]PD��7H�HQHUJLMH�PRåHPR�
GH¿QLVDWL� NDR� HOHPHQWDOH�� WUDXPDWLþQH� GRJDÿDMH�� XWLFDMH� QDPMHãWDMD� L�
XPMHWQLþNLK� SUHGPHWD� L� UH]XOWDWH� GMHORYDQMD� ]OLK� OMXGL�� 6YH� WH� HQHUJLMH�
WHUDSHXW�WUHED�GD�SURQDÿH��QHXWUDOLãH�L�RGVWUDQL�L]�SURVWRULMD��1LMH�VPLVOHQR�
X� SURVWRULMH� SRVWDYOMDWL� WDNR]YDQD� ]DãWLWQD� VUHGVWYD�� MHU� HQHUJLMH� ]DãWLWH�
SDUFLMDOQR�GMHOXMX�L�EORNLUDMX�VDPR�QHNH�RG�HQHUJLMD��DNR�VX�WDPR�SULVXWQH�
L�QMLKRYL�HQHUJHWVNL�XWLFDML�ãWHWQR�GMHOXMX�QD�RNROLQX��

=DãWLWQD�VUHGVWYD�PRJX�VH�XSRUHÿLYDWL�VD�KODGQRüRP�L�QHNRP�VOLNRP��$NR�
QDP� MH�KODGQR�� ]DJULMDW� üHPR�VH�NDGD� VH�GREUR�REXþHPR� LOL� DNR�XÿHPR�
X� ]DJULMDQX� SURVWRULMX�� 1H� PRåHPR� RþHNLYDWL� GD� üH� QDV� ]DJULMDWL� QHND�
SULND]DQD� YDWUD� LOL� SODPHQ� QD� QHNRM� VOLFL�� NRMX� PRåHPR� L]MHGQDþLWL� VD�
]DãWLWQLP�SUHGPHWLPD�
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1DMSULPMHUQLMD� ]DãWLWD� SURVWRULMD� MH� GD�X� WLP�SURVWRULMDPD�QHPDPR�
QLNDNYH�]DãWLWH��GD�SURVWRU�RþLVWLPR�RG�VYLK�RSDVQLK�HQHUJLMD�L�åLYLPR�
RSXãWHQR��EH]�RVMHüDMD�RSDVQRVWL�SR�åLYRW�L�]GUDYOMH��

@

8� WUHüRM� JUXSL� VDP� REXKYDWLR� GRJDÿDMH� QD� JUDÿHYLQVNRP� SODFX��
DQDOL]LUDPR�ãWHWQH�HQHUJLMH�L]�SURãORVWL��]DERUDYOMHQH�GRJDÿDMH�L�VOLþQR��1D�
WRP�PMHVWX�PMHUHQMHP�REXKYDWLPR�RSDVQH�HQHUJLMH�]D�]GUDYOMH��QDVWDOH�X�
GDOHNLP�YUHPHQLPD�X�LVWRULML�WRJ�NUDMD�L�NRMH�VX�YH]DQH�]D�QHNDGD�SRVWRMHüH�
JUDÿHYLQH�� HQHUJLMH� QDVWDOH� ]ORþLQLPD�� NDR� ãWR� VX� UDWQL� ORJRUL� L� ]DWYRUL�
L� HQHUJLMH� QDVWDOH� UD]OLþLWLP� VXNRELPD� L� NUL]QLP� GRJDÿDMLPD� QD� SDUFHOL��
6YH� HQHUJLMH� NRMH� VX� QDVWDOH� X� SURãORVWL� WUHED� QHXWUDOLVDWL� L� RGVWUDQLWL� VD�
SDUFHOH��VD�PMHVWD�ÿH�MH�]JUDGD�VDJUDÿHQD��7DNRÿH�QL�]D�RYX�JUXSX�ãWHWQLK�
HQHUJLMD�QLMH�NRULVQR�SRVWDYOMDWL�QHND�]DãWLWQD�VUHGVWYD��=DãWLWX�SR�RELþDMX�
SRVWDYOMDMX� QD� XJORYLPD� L� UXERYLPD� SDUFHOH� VODER� L]XþHQL� SRMHGLQFL�� WH�
]DãWLWH�ãWHWQR�]UDþH�X�RNROLQL�L�WUHED�LK�QHXWUDOLVWL�L�RGVWUDQLWL�VD�SDUFHOH��

ýHWYUWD�JUXSD� ãWHWQLK� HQHUJLMD�QDVWDMH�NUR]�SURIHVLRQDOQL� UDG� ]OLK� OMXGL�
L� REUDþXQDYDQMH� QD� QLYRX� QHNH� SRURGLFH�� =D� DQDOL]X� HQHUJHWVNLK� VWDQMD�
XNOMXþLPR�VYH�HQHUJLMH�QDVWDOH�SURJUDPLUDQLP�L�QDPMHQVNR�SURL]YHGHQLP�
SURWRNROLPD��VYH�GXãH�NRMH�VX�QDUXþHQH�L�VOXåH�]D�]DVWUDãLYDQMH��HQHUJLMH�
YMHãWLFD��HQHUJLMH�X�SUHGPHWLPD�QDVWDOLPD�PDJLMVNLP�SURWRNRORP��HQHUJLMH�
NRMH�QDVWDMX�UD]OLþLWLP�NRPELQDFLMDPD�åLYRWLQMVNRJ�L�ELOMQRJ�VDVWDYD�NDR�
ãWR�VX�³þLQL´�LOL�³VLKWL´�NRG�PXVOLPDQD��6YH�WH�HQHUJLMH�VX�QHRþHNLYDQH�L�
]DYLVH�RG�]OD�QDSUDYOMHQRJ�X�QHNRM�SURVWRULML�LOL�VWDQX��]D�RþHNLYDWL�MH�GD�X�
QHNLP�SURVWRULMDPD�ãWHWQLK�HQHUJLMD�QHPD��D�GD�LK�MH�X�GUXJLP�SURVWRULMDPD�
YHRPD�PQRJR�L�VOLþQR��

2SãWH� WHUDSHXWVNR� SUDYLOR� MH� GD� YHü� XQDSULMHG� RWNULMHPR� HQHUJLMH� VD�
VLVWHPRP�PMHUHQMD�QD�GDOMLQX��]DELOMHåLPR�L�XQHVHPR�X�UDGQL�GQHYQLN�]D�
þLãüHQMH� SURVWRULMD��0MHUHQMD� QD� GDOMLQX�PRJX� SDN� ELWL� VDPR�GMHOLPLþQR�
WDþQD�UDGL�HQHUJLMD�NRMH�VH�SUHNULYDMX��SD�QDV�NRG�GLUHNWQRJ�NRQWDNWD�QD�
WHUHQX�L]PMHUHQD�VWDQMD�QH�VPLMX�L]QHQDGLWL��
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6YDNL�UDG�WHUDSHXWD�VD�åLYRWQR�NRVPLþNRP�HQHUJLMRP�MH�WLMHVQR�SRYH]DQ�VD�
UH]XOWDWLPD�WDþQRJ�PMHUHQMD�L�RGUHÿLYDQMD�HQHUJHWVNLK�SDUDPHWDUD�]D�SURYMHUX�
VYLK�GRELMHQLK� UH]XOWDWD��9Hü�VDP�RSLVDR�X�NQMLJDPD� OLMHþHQMD�VD�åLYRWQR�
NRVPLþNRP�HQHUJLMRP�NDNR�VX�VH�NUR]�SURWHNOD�YUHPHQD�PMHUQL�LQVWUXPHQWL�
]D� PMHUHQMH� HQHUJLMD� UD]YLMDOL� L� GRSXQMDYDOL�� 'DQDV� SR]QDMHPR� SULOLþDQ�
EURM�WLK�LQVWUXPHQDWD�NRML�VX�YHüLQRP�RVMHWOMLYL�QD�PHKDQLþNH�RGD]LYH�NRG�
PMHUHQMD�HQHUJLMD��0HKDQLþNL�LQVWUXPHQWL�QLMHVX�GRVWD�GRSULQLMHOL�VLJXUQLP�L�
WDþQLP�PMHUHQMLPD��DOL�VX�VH�RQL�LSDN�UDGL�VODERJ�GXKRYQRJ�UD]YRMD�GUXãWYD�
RGUåDOL�NUR]�LVWRULMX��GDQDV�QHNL�]DOMXEOMHQLFL�X�WH�PMHUQH�LQVWUXPHQWH�SLãX�
NQMLJH�L�GRND]XMX�QMLKRYX�NRULVQX�XSRWUHEX��3URãOR�MH�GRVWD�YUHPHQD�RG�SUYLK�
]DSLVD�R�PMHUHQMX�GXKRYQLK�NRPSRQHQDWD��RG�SUYLK�PMHUQLK�LQVWUXPHQDWD�L�
QMLKRYH�XSRWUHEH��0RåHPR�]DNOMXþLWL�GD�QDP�MH�LVWRULMD�SR]QDWD��MHU�LPDPR�
YLãH�SLVDQLK�GRNXPHQDWD�NRML�GRND]XMX�GD�VX�PMHUQH�LQVWUXPHQWH�L�PHWRGH�
PMHUHQMD�XSRWUHEOMDYDOL�L�L]UDÿLYDOL�RG�QDMVWDULMK�NXOWXUD�SD�GR�GDQDV��'DQDV�
YHüLQD�RQLK�NRML�PMHUH�GXKRYQH�NRPSRQHQWH�XSRWUHEOMDYDMX�WH�VWDUH�PMHUDþH�
L� SRUHG� WRJD� ãWR� LPDPR� VDYUHPHQH� L� YUOR� WDþQH� LQVWUXPHQWH� ]D�PMHUHQMH�
HQHUJLMD� L� GXKRYQLK� NRPSRQHQDWD�� ,QVWUXPHQWL� L]� SURãORVWL� VX�PHKDQLþNL��
GRN�VDYUHPHQL�LQVWUXPHQWL��NRML�VX�SURQDÿHQL�X�SURãORP�YLMHNX��GMHOXMX�QD�
RVQRYL�DNWLYQRVWL�OMXGVNRJ�RUJDQL]PD��

6YH�GDQDV�SR]QDWH�LQVWUXPHQWH�]D�PMHUHQMH�GXKRYQLK�HQHUJHWVNLK�NRPSR�
QHQDWD�EL�PRJOL�UDVSRUHGLWL�SUHPD�QMLKRYRM�WDþQRVWL�PMHUHQMD��9MHURYDWQR�EL�
WDNYLP�UDVSRUHGRP�QD�RVQRYX�QMLKRYH�WDþQRVWL�SRJULMHãLOL��MHU�VX�QHNL�WHUDSHXWL�
WDNR�GREUR�VDYODGDOL�WHKQLNX�PMHUHQMD�VD�VWDULP�SRPDJDOLPD��GD�VX�QMLKRYD�
PMHUHQMD� NYDOLWHWQD� L� WDþQD��5HNDR� ELK� GD� VX� WD� ULMHWND� XVSMHãQD�PMHUHQMD�
X]URN�GD�GDQDV�LPDPR�EH]EURM�UD]OLþLWLK�L�NRPSOLNRYDQLK�PHKDQLþNLK�VSUDYD�
]D�PMHUHQMH��L]UDÿHQLK�RG�UD]OLþLWLK�PDWHULMDOD��UD]QLK�REOLND��þDN�L�WDNYLK�NRML�
QRVH�SRSXODUQR�LPH�³DWRPVNL´��7D�]DOMXEOMHQRVW�X�VWDUH�LQVWUXPHQWH�MH�ELOD�
RVQRYD�]D� IRUPLUDQMH� UD]OLþLWLK�GUXãWDYD� L�QHNL�QMLKRYL�þODQRYL�VX�QDSLVDOL�
NQMLJH�SRNXãDYDMXüL�GD�GRNDåX�WDþQRVW�PMHUHQMD�L�NYDOLWHW�LQVWUXPHQWD��D�GD�
QLMHVX�VYMHVQL�GD�WLPH�]DYDUDYDMX�VHEH�L�þLWDRFH�WLK�NQMLJD��'D�VH�]DNOMXþLWL�
GD�GDQDV�XSRWUHED�VWDULK� LQVWUXPHQDWD�QLMH�SULPMHUHQD� L�GD�EUDQLRFL�VWDULK�
VLVWHPD�PMHUHQMD�QHGRYROMQR� L� VODER�SR]QDMX�GXKRYQH�HQHUJLMH� WH�QMLKRYH�
XWLFDMH�L�RGD]LYH�QDãHJ�RUJDQL]PD��
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1HüH�ELWL�VXYLãQR�GD�GMHOLPLþQR�SUHJOHGDPR�VYH�GDQDV�SR]QDWH�LQVWUXPHQWH�
]D� PMHUHQMH� GXKRYQLK� HQHUJLMD� L� GD� VH� QD� RVQRYX� QMLKRYLK� SDUDPHWDUD�
RGOXþLPR�]D�XSRWUHEX�RQLK�NRML�RPRJXüDYDMX�YLVRNL�VWHSHQ�WDþQRVWL��

�����5DãOMH�

6D�WLP�LQVWUXPHQWRP�VDP�VH�XSR]QDR�MRã�X�QLåLP�UD]UHGLPD�RVQRYQH�ãNROH��
NDGD�MRã�QLMHVDP�PRJDR�SUHVXGLWL�ãWR�MH�WR�L�þHPX�VOXåL��-HGDQ�PRM�SULMDWHOM�MH�
GRQLR�X�ãNROX�JUDQþLFX�VYMHåH�RWNLQXWH�JUDQH�MDVHQD�L�SULþDR�NDNR�JD�MH�VWULF�
XþLR�GD�SRPRüX�WH�JUDQþLFH�QDÿH�SRG]HPQX�YRGX�L�GD�üH�NRSDQMH�EXQDUD�QD�
WRP�PMHVWX�ELWL�XVSMHãQR��YRGX�üH�SURQDüL��6YL�VPR�SRVWDOL�YHOLNL� WUDJDþL��
PMHUHQMHP�VPR�ELOL�L]QHQDÿHQL�L�GRåLYMHOL�VPR�VYDNRGQHYQD�UD]RþDUHQMD��MHU�
VH�JUDQþLFD�QLMH�]DWUHVOD�QLWL�YUWMHOD�X�QDãLP�UXNDPD��6XPQMDOL�VPR�X�QDãHJ�
GUXJD��PLVOLOL�VPR�GD�QDV�YDUD�L�SUDYL�EXGDOH�RG�QDV��PHÿXWLP��RQ�QDP�MH�
SRND]DR�VYRMH�]JXOMHQH�ãDNH��PDOR�RNUYDYOMHQH�RG�VQDåQRJ�VWLVNDQMD�GD�EL�
]DGUåDR�SRNUHWH�JUDQþLFH�X�VYRMLP�UXNDPD��3UYL�RG�QDV�MH�XVSMHR�GD�SRNUHQH�
JUDQþLFX�X�UXNDPD�WDNR�ãWR�MH�VNDNDR�VD�MHGQH�QRJH�QD�GUXJX��GUåDR�JUDQþLFX�
KRUL]RQWDOQR��LãDR�SR�WHUHQX�NDGD�VX�PX�UDãOMH��NDNR�VH�WDM�LQVWUXPHQW�GDQDV�
]RYH��SRþHOH�GD�VH�VDYLMDMX�SUHPD�]HPOML��,�SRUHG�WRJD�ãWR�VPR�VNDNDOL�NDR�
PDMPXQL�UDãOMH�VX�PLURYDOH��MHU�VH�QLNR�RG�QDV�QLMH�QL�VMHWLR�GD�SRVWDYLPR�
SLWDQMH�GD� OL� WX�YRGH� LPD� LOL�QHPD��åHOMHOL� VPR�VDPR�GD�QDV� UDãOMH� VOXãDMX�
L� SRþQX� GD� VH� YUWH��%LOL� VPR� YHVHOL� L� QHR]ELOMQL� GMHþDFL�� YHüLQRP� VPR� VH�
RVMHüDOL�NDR�RGUDVOL� L� WLPH�VPR�VH�SRQRVLOL��SD�L�SRUHG�WRJD�WDM�GRJDÿDM� MH�
X�PHQL�RVWDYLR�VQDåDQ�XWLVDN�L�SLWDQMH�NDNR�WR�GD�MH�WDM�PRM�NROHJD�QDGDUHQ�
NDR�ERåML�L]DVODQLN��7R�MH�WUDMDOR�VYH�GR�VUHGQMH�ãNROH�NDGD�VDP�X�NODVLþQRM�
JLPQD]LML�XþLR�VWDUH�NXOWXUH�L�NDGD�QDP�MH�SURIHVRU�SUHGDYDR�NDNR�VX�VWDUL�
9DYLORQFL�L�(JLSüDQL�SR]QDYDOL�LQVWUXPHQWH�VD�NRMLPD�VX�RGUHÿLYDOL�GXKRYQH�
NRPSRQHQWH�L�L]PHÿX�RVWDOLK�RSLVDR�L�UDãOMH��

2GPDK�VDP�VKYDWLR�GD�VDP�NDR�GMHþDN�SRJUHãLR��MHU�QLMHVDP�SRVYHüLYDR�
SDåQMX�SRVWDYOMHQRP�SLWDQMX�L�MHU�QLMHVDP�ELR�VYMHVWDQ�GD�PRUDP�VOLMHSR��
EH]�PLVOL��GD�SUDWLP�GRJDÿDMH�NRG�PMHUHQMD��,]QHQDGLOR�PH�MH�NDNR�UDãOMH�
GREUR�UHDJXMX�L�GDMX�RGJRYRU�QD�PRMD�SLWDQMD��1HNR�YULMHPH�VPR�LPDOL�VD�
UDãOMDPD�SUDYX�LJUX��PMHULOL�VPR�L�SUHVXÿLYDOL�]DãWR�UDãOMH�SRNDåX�NROHJL�
MHGQR�PMHVWR��PHQL� GUXJR� LOL� ]DãWR� NRG�SRQRYOMHQRJ�PMHUHQMD� GRELMHPR�
QHNL� GUXJL� UH]XOWDW�� 7R� QDV� MH� SRQLåDYDOR� L� RGOXþLOL� VPR� GD� MH� EROMH� L�
LQWHUHVDQWQLMH�GD�SRVMHWLPR�þDVRYH�DWOHWLNH��GD�VH�NXSDPR�X�PRUX��LJUDPR�
QRJRPHW�LOL�GD�EMHåLPR�VD�QDVWDYH�L�QH�LGHPR�X�ãNROX��
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8� YLãLP� UD]UHGLPD� JLPQD]LMH� LPDOL� VPR� SUHGDYDQMD� L]� SVLKRORJLMH� NRMX�
QDP�MH�SUHGDYDR�PODG�SURIHVRU��YLVRN�GYD�PHWUD��6WDOQR�QDV�MH�SURYRFLUDR�
L�PLVOLOL�VPR�GD�QDV�YULMHÿD��DOL�RG�QMHJD�VPR�QDMYLãH�QDXþLOL��RQ�QDP�MH�
SRND]DR�NDNR�PRåH�GD�VH�RWNULMH�L]JXEOMHQL�SUHGPHW�L�DNR�JD�QH�YLGLPR�L�
QH�]QDPR�ÿH�MH��8�UXNDPD�MH�GUåDR�GYLMH�åLFH�RG�WRþND�ELFLNOD�NRMH�VX�ELOH�
VDYLMHQH�X�REOLNX�YHOLNRJ�VORYD�/�ODWLQLFH��-HGQX�åLFX�MH�GUåDR�X�MHGQRM�UXFL�
L�GUXJX�X�GUXJRM��SRVWDYLR�LK�MH�X�KRUL]RQWDOQL�SRORåDM��LãDR�SR�UD]UHGX�L�
QMLKRYLP�WUHVHQMHP�RGUHÿLYDR�NR�RG�QDV�LPD�ORSWX��¿RQGUX��SUDüNX��QRå�
L�VOLþQR��%LR�MH�YUKXQVNL�RVSRVREOMHQ�L�VNRUR�XYLMHN�MH�RWNULYDR�VDNULYHQL�
SUHGPHW��7RNRP�RWNULYDQMD� ]DEUDQMHQLK� UHNYL]LWD�PHQL� MH� SRND]DR� GD� X�
GHVQRP�GåHSX�LPDP�SUDüNX��NRMX�VDP�LPDR�YH]DQX�LVSRG�NROMHQD��,DNR�
MH� SRJRGLR�� MD� QLMHVDP� SUL]QDR�� GD� GUXJL�� QH� VD]QDMX� ÿH� MH� VNULYDP� RG�
NRQWUROH�SURIHVRUD��MHU�VX�WL�UHNYL]LWL�ELOL�]DEUDQMHQL��3UHJOHGDR�MH�PRM�GHVQL�
GåHS��SUDüNX�QLMH�QDãDR��PDKQXR�MH�JODYRP�L�RWLãDR��MHU�MH�WR�]D�QMHJD�ELR�
QHXVSMHK��QLMH�QL�UDþXQDR�GD�VDP�MD�SUDYL�X]URN�QMHJRYRP�QHXVSMHKX��

0RM� VOXþDM� MH� SURIHVRUD�PRWLYLVDR� GD� QDP� REMDVQL� GD� LVWUXPHQW�PRåH� L�
GD�SRJULMHãL��DOL�GD� L�SRUHG� WRJD�SUHGVWDYOMD�VUHGVWYR�NRMH�VH�RG�GDYQLQD�
XSRWUHEOMDYD� ]D� WUDåHQMH� UD]OLþLWLK� L]JXEOMHQLK� SUHGPHWD�� SRG]HPQLK�
SURVWRULMD��]DWUSDQLK�NDQDOD��]DNRSDQLK�NDEORYD��SRG]HPQLK�YRGD��UD]OLþLWLK�
UXGD��GD�QH�QDEUDMDP��7DNYD�PMHUHQMD�VH�XSRWUHEOMDYDMX�QD�PMHVWLPD�ÿH�
VH�VD�GUXJLP�LQVWUXPHQWLPD�QLMH�PRJOR�SRPRüL��NDR�ãWR� MH�SURIHVRU�GDR�
SULPMHU�L]�$PHULNH�L�WUDåHQMD�SRG]HPQLK�HOHNWULþQLK�NDEORYD�]D�NRMH�QLMH�
SRVWRMDOD�GRNXPHQWDFLMD��WUDåHQMH�UXGD�L�VOLþQR��3RQRYR�QDV�MH�XSR]RULR�GD�
WH�PMHUQH�QDSUDYH�WUHED�GREUR�VDYODGDWL��MHU�PRJX�GD�SRJULMHãH��SRVHEQR�X�
VOXþDMX�GD�QLMHVPR�GRYROMQR�WUHQLUDOL��5HNDR�MH�MRã�QHãWR��ãWR�WDGD�QLMHVDP�
PRJDR�UD]XPMHWL��GD�RQDM�NRML�PMHUL�PRUD�GD�EXGH�X�SVLKR¿]LþNRP�VWDQMX�
SRWUHEQRP�]D�WDNDY�SRVDR��'RGDR�MH�GD�WDNYLK�QDSUDYD�]D�WUDåHQMH�UD]QLK�
VWYDUL�LPD�YLãH��SRVHEQR�PX�MH�ELR�EOL]DN�QHNL�SUHGPHW�REMHãHQ�R�NRQFX�L�
QDVWDYLR�GD�SUHGDMH�PDWHULMX�L]�SVLKRORJLMH��

1DV� QHNROLNR� LVWUDåLYDþD�� WUDJDþD� ]D� L]JXEOMHQLP� SUHGPHWLPD�� SRVOLMH�
ãNROH� WUDåLOR� MH�åLFH�RG�ELFLNOD�SR�UD]OLþLWLP�UDGLRQLFDPD��DOL� LK�QLMHVPR�
QDãOL��SUREOHP�MH�ULMHãLOD�QDãD�NROHJLQLFD�NRMD�MH�RG�RFD�GRQLMHOD�åLFH�L�WDNR�
QDP�RPRJXüLOD�GD�QDSUDYLPR�/�DQWHQH��7DM� LQVWUXPHQW� MH�ELR�RVMHWOMLY� L�
GREUR�MH�UHDJRYDR�QD�QDãD�SRVWDYOMHQD�SLWDQMD��PXþLOR�QDV�MH�VDPR�WR�ãWR�
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QLMHVPR�]QDOL�ãWR�WUHED�GD�PMHULPR��SD�VPR�EU]R�RGXVWDOL�RG�LVWUDåLYDQMD�
L�VYH�VNXSD�]DERUDYLOL��1D�NUDMX�JLPQD]LMH�MHGDQ�PL�MH�SULMDWHOM�L]�VWDULMH�
JHQHUDFLMH�SRQXGLR�NQMLJX�³5DGLRVWH]LMD´�X�NRMRM�VX�ELOL�RSLVDQL�VNRUR�VYL�
WDNYL� LQVWUXPHQWL�� SRVHEQR� SRJODYOMH� MH� RSLVLYDOR� UD]OLþLWH� LQVWUXPHQWH�
VWDURJ�(JLSWD��
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�����%LRWHQ]RU�

8� /MXEOMDQL�� QD� IDNXOWHWX� ]D� HOHNWURWHKQLNX�� VPMHU� VODEH� VWUXMH�� MHGQD�
JUXSD� WDGDãQMLK� EUXFRãD� MH� YUOR� þHVWR� VD�PQRP� GLVNXWRYDOD� R�PMHUHQMX�
QHL]PHUOMLYLK�HQHUJLMD��0RMD�WH]D�R�HQHUJLML�WLMHOD�MH�LPDOD�RVQRYX�X�WRPH�
GD�VYDNL�åLYL�RUJDQL]DP�]UDþL�L�GD�MH�X�VYDNRP�]UDþHQMX�XSLVDQD�PRGXOLUDQD�
LQIRUPDFLMD�R�GMHORYDQMX�L�DNWLYQRVWL�WRJ�WLMHOD��$NR�EL�åHOMHOL�]QDWL�DNWLYQRVWL�
QHNRJ�RUJDQL]PD� L]�SURãORVWL��PRUDOL� EL� SURQDüL� WDNDY�SULMHPQLN�NRML� EL�
LPDR�PRJXüQRVW� GD� SRYUDWL� L� SULPL� HQHUJLMH� L]� VYHPLUD� L� ]QDOL� EL� WDþQR�
NDNR�MH�QHNR�SULMH�SHW�LOL�YLãH�JRGLQD�åLYLR��0HÿX�WRP�JUXSRP�EUXFRãD�ELR�
MH� L� MHGDQ�=DJUHSþDQLQ�NRML� MH� UHNDR��³6OXãDMWH�GHþNL��PRM� WDWD� LPD�QHNH�
þXGQH� VSUDYH��NRMH�NRULVWL�X� VYRP�GUXãWYX�� LVSODWLOR�EL� VH� WR�SRJOHGDWL´��
7DNR�åLYR�MH�RSLVLYDR�XSRWUHEX�WLK�QDSUDYD�GD�VPR�VH�RGPDK�GRJRYRULOL�]D�
RGOD]DN�X�=DJUHE��.DVQLMH�VH�SRND]DOR�GD�VDP�VDPR�MD�]DLQWHUHVRYDQ�]D�WH�
QDSUDYH�L�WDNR�VDP�VWLJDR�NRG�QMHJD�X�SRVMHWX��,]YXNDR�MH�MHGQX�GXJDþNX�
NXWLMX��VOLþQX�RQRM�]D�þXYDQMH�GLMDPDQWQLK�RJUOLFD��L]�NXWLMH�MH�L]YDGLR�QHNX�
UXþLFX�VD�GRVWD�GXJRP�åLFRP��QD�NUDMX�åLFH�MH�ELR�SULþYUãüHQ�GHEHR�PHWDOQL�
SUVWHQ��5HNDR�MH�GD�MH�WR�PMHUQL�LQVWUXPHQDW�NRML�VH�]RYH�ELRWHQ]RU�L�GD�JD�
QMHJRY� RWDF� NRULVWL� ]D� UD]OLþLWD�PMHUHQMD�� SRVHEQR� ]D� RWNULYDQMH� EROHVWL��
RGQRVQR�GLMDJQRVWLNRYDQMD�NRG�DOWHUQDWLYQLK�OLMHþHQMD��

9Hü�VDP�LPDR�QHNLK�LVNXVWDYD�RG�WDNYLK�PMHUHQMD��RGPDK�VDP�SUREDR�WDM�
SUVWHQ�QD�åLFL�L�XVWDQRYLR�GD�YUOR�WDþQR�GDMH�RGJRYRUH�QD�PRMD�SRVWDYOMHQD�
SLWDQMD��7R�QLMH�ELOR�VYH��NROHJD�PL� MH�SRND]DR�UD]OLþLWH�JUDQþLFH�� UDãOMH��
UDãOMH� L]UDÿHQH� RG� åLFH�� YLVNRYH� þXGQLK� REOLND�� NQMLJH� R� UDGLHVWH]LML� QD�
QMHPDþNRP�MH]LNX��GRGDR�MH�GD�LPDP�VUHüX�GD�MH�QMHJRY�RWDF�RGVXWDQ��MHU�EL�
PH�RQ�XGDYLR�UD]OLþLWLP�SULþDPD�R�PRJXüQRVWLPD�RWNULYDQMD�UD]QLK�VWYDUL�
VD�XSRWUHERP�WLK�LQVWUXPHQDWD��1MHJRY�RWDF�MH�YRGLR�QHNR�WDMQR�GUXãWYR��
]YDOL�VX�VH�UDGLHVWH]LVWL��NRMH�WDGDãQML�GUXãWYHQL�VLVWHP�QLMH�SUL]QDYDR��SD�VX�
VH�VDVWDMDOL�WDMQR��L]YRGLOL�PMHUHQMD�L�SRPDJDOL�MHGDQ�GUXJRPH��

%LRWHQ]RU� MH� ELR� LQVWUXPHQDW� NRMHJD� VDP� XSRWUHEOMDYDR� NRG� RVMHWOMLYLK�
PMHUHQMD�� RGD]LYDR� VH� QD� VYDNR� SLWDQMH� L� ELR� VDP� ]DLVWD� ]DGRYROMDQ� VD�
UH]XOWDWLPD� PMHUHQMD�� .UR]� GXJRJRGLãQMX� SUDNVX� VDP� XVWDQRYLR� GD�
ELRWHQ]RU�L�SRUHG�GREUH�RVMHWOMLYRVWL�NRG�PMHUHQMD�LPD�LVWH�RVRELQH�NDR�L�
VYDNL�GUXJL�PHKDQLþNL�PMHUDþ��,QVWUXPHQW�LPSUHVLYQR�GMHOXMH�QD�JOHGDRFD��
PHÿXWLP�� HQHUJLMD� SULVXWQLK� PRåH� GD� GMHOXMH� QD� QMHJD�� SD� VX� UH]XOWDWL�
PMHUHQMD�X�WDNYLP�RNROQRVWLPD�VXPQMLYL�L�QHVLJXUQL��ãWR�VH�QDMEROMH�PRåH�
SULPLMHWLWL�NRG�SRþHWQLND��
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�����9LVDN�

9LVDN� MH� QDMSRSXODUQLML� LQVWUXPHQDW� ]D� RGUHÿLYDQMH� HQHUJHWVNLK� L� GUXJLK�
VWDQMD��NRML�PRåH�GD�GD�GREUH�UH]XOWDWH�NRG�PMHUHQMD��.UR]�LVWRULMX�VH�RGUåDR�
L� MRã�JD� L�GDQDV�PQRJL� LVWUDåLYDþL�NRULVWH��ýODQRYL�XGUXåHQMD�NRMD� LPDMX�
SRVHEDQ�HPRWLYQL�RVMHüDM�SUHPD�WRP�LQVWUXPHQWX�VH�]RYX�UDGLHVWH]LVWL�L�WD�
QDXND�UDGLHVWH]LMD��,PHQD�VX�YMHURYDWQR�GRELMHQD�UDGL�QHWDþQRJ�WXPDþHQMD�
GMHORYDQMD�YLVND��'MHORYDQMH�YLVND�VDP�XSR]QDR�X� UDQRM�PODGRVWL�� LJUDR�
VH� VD� NROHJDPD� L� ]DERUDYLR� QD� QMHJD��8� WR� YULMHPH� QLMHVPR�PRJOL� QDüL�
OLMHSR� L]UDÿHQ�YLVDN�NDNYH�VPR�JOHGDOL�QD�VOLNDPD�X� UD]QLP�NQMLJDPD�R�
VWDURP�(JLSWX�� =D� WDM� LQVWUXPHQDW� VPR� RELþQR� XSRWUHEOMDYDOL�PDWLFX� LOL�
QHNL�SURELMHQL�SUHGPHW�REMHãHQ�R�NRQFX��ýHVWR�VDP�XSRWUHEOMDYDR�SUVWHQ�
NRML�EL�REMHVLR�]D�YODV��GODNX�NRVH��XYLMHN�EL�QDVWUDGDOD�QHND�PRMD�ãNROVND�
GUXJDULFD�NRMD�MH�LPDOD�GXJX�NRVX��

%U]R� VDP� XVWDQRYLR� GD� YLVDN� QH�PMHUL� WDþQR�� VLVWHPDWVNL� VDP� SRNXãDR�
XVWDQRYLWL� ]DãWR� YLVDN� EDã� WDNR� UHDJXMH� L� QD� ãWR� MH� QHRVMHWOMLY�� ãWR� ]QDþL�
QMHJRY�QHWDþDQ�RGJRYRU�L�]DãWR�VH�WDNR�SRQDãD��3URWHNOL�VX�GDQL��PMHVHFL�
L�JRGLQH�LVWUDåLYDQMD��3UYR�VD]QDQMH�PL�MH�RWNULOR�GD�YLVDN�QH�PRåH�GD�GD�
WDþDQ�RGJRYRU�DNR�VH�QDOD]LPR�X�VWUHVQRP�VWDQMX��X�VOXþDMX�HPRWLYQLK�YH]D�
VD�RVRERP�NRMRM�PMHULPR�L�DNR�WUDåLPR�SRGDWNH�]D�URÿDND��XåH�þODQRYH�
SRURGLFH� LOL�YHüL�EURM� OMXGL�NRMLPD� L]YRGLPR�PMHUHQMD��8VWDQRYLR�VDP�X�
NRMLP�PRMLP��WHUDSHXWVNLP�SVLKR¿]LþNLP�VWDQMLPD�YLVDN�WDþQR�UHDJXMH��X�
NRMLPD�SUDYL�JUHãNX�L�NDGD�VH�þXGQR�SRQDãD��

(NVSHULPHQWL� VX�PH�GRYHOL� GR� ]DNOMXþND�GD�YLVDN�QH�RGJRYDUD�QD�PRMD�
SLWDQMD� YHü� GD� VOLMHGL� UHDJRYDQMH� PRJ� RUJDQL]PD� L� XYLMHN� MH� RGJRYRU�
QD� SRGVYMHVQL� XWLFDM� PRJ�PR]JD�� 8SRUHÿLYDR� VDP� RGJRYRUH� NRMH� ãDOMH�
SRGVYLMHVW�X�VWDQMX�QHNH�SRVSDQRVWL�L�NRQWUROLVDR�GMHORYDQMH�YLVND�L�PRJX�
UHüL�GD�MH�YLVDN�WDGD�GDR�XYLMHN�WDþDQ�RGJRYRU�QD�SRVWDYOMHQR�SLWDQMH�

1D�NUDMX�LVFUSQLK�LVWUDåLYDQMD�SRNXãDR�VDP�GRELWL�RGJRYRUH�QD�VYRMD�SLWDQMD�
WDNR�GD�QLMHVDP�XSRWUHEOMDYDR�YLVDN��SRLVWRYMHWLR�VDP�VH�VD�SVLKR¿]LþNLP�
VWDQMHP�X�NRMHP�PL�MH�YLVDN�VWR�SRVWR�WDþQR�ND]DR�L�GRELR�RG�PR]JD�WDþDQ�
RGJRYRU��7DþQLP�RGJRYRULPD�VDP�ELR�L]QHQDÿHQ��D�PDOR�L�XSODãHQ��QLMHVDP�
LPDR�LVNXVWYD�VD�WDNYLP�PMHUHQMHP��PLVOLR�VDP�GD�MH�WR�UH]XOWDW�QHNH�VUHüQH�
RNROQRVWL��$OL�NUR]�QHNR�YULMHPH�VDP�XVWDQRYLR�GD�X�þRYMHNX�SRVWRML�QHNDNDY�
LQVWUXPHW� NRML� X� RGUHÿHQRP� VWDQMX� GMHORYDQMD� PR]JD� L� VYLMHVWL� PRåHPR�
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GLUHNWQR�NRULVWLWL�L�GRELWL�YUOR�WDþQH�RGJRYRUH�QD�SRVWDYOMHQD�SLWDQMD��7DNRÿH��
DNR�VH�QDOD]LPR�X�WRP�SVLKR¿]LþNRP�VWDQMX��PRåHPR�XSRWULMHELWL�YLVDN�LOL�
ELOR�NRML�GUXJL�LQVWUXPHQDW�L�RQ�üH�QDP�RGJRYRUH�WDþQR�SRND]DWL��

9MHURYDWQR� VX� L� VWDUL� (JLSüDQL� GRãOL� GR� LVWLK� ]DNOMXþDND�� XWYUGLOL� VX� GD�
YLVDN�QHWDþQR�SRND]XMH� L� WDM�VX�SUREOHP�SUREDOL� ULMHãLWL� WDNR�GD�VX�YLVNH�
L]UDÿLYDOL� X� UD]OLþLWLP� REOLFLPD�� L]� UD]OLþLWLK� PDWHULMDOD�� QHNL� VX� ELOL�
ãXSOML� L�X�QMLPD� MH�ELR�PDWHULMDO�NRMHJD�VX� WUDåLOL�� VYH�VD�FLOMHP�GD�GRÿX�
GR�WDþQLK�RGJRYRUD��1LãWD�VH�L]�NDPHQRJ�GRED�GR�GDQDV�QLMH�SURPLMHQLOR�
NRG�XSRWUHEH�YLVND� ]D�PMHUHQMD�� L]UDÿXMX� VH�YLVFL� X� UD]OLþLWLP�REOLFLPD��
GH¿QLãX� QMLKRYH� WHåLQH�� XJUDÿXMX� NULVWDOL�� PDJQHWL� L� VOLþQL� PDWHULMDOL��
6YH� VNXSD� MH�SRVWDOR�NRPSOLNRYDQR��PMHUHQMD� VX�QHWDþQD� L�QHSULPMHUQD��
SRVHEQR� DNR� LK� XSRWULMHELPR� ]D� GLMDJQRVWLNRYDQMH� ]GUDYOMD� OMXGL� LOL� NRG�
QHXWUDOL]DFLMH�RGUHÿHQLK�HQHUJHWVNLK�REOLND��9LVDN�SUDYL�JUHãNX�UDGL�WRJD�
ãWR�SUDWL�åHOMH�UDGLHVWH]LVWD��SURJUDPLUD�VH�QD�WHUDSHXWD�L�QMHJRYH�PLVOL��SD�
VH�NRG�PMHUHQMD�GRELMH�XWLVDN�NDNR�WHUDSHXW�PRåH�VD�QMLPH�GD�OLMHþL�LOL�GD�
QHXWUDOLãH�RGUHÿHQH�HQHUJLMH��7DNR��QD�SULPMHU��UDGLHVWH]LVWL�LPDMX�RVMHüDM�
GD�YLVNRP�OLMHþH�L�GD�VD�QMLPH�PRJX�XUDGLWL�ãWR�LK�MH�YROMD��2QL��QDUDYQR��
JULMHãH��VD�YLVNRP�VH�QH�PRåH�OLMHþLWL��QL�GMHORYDWL�QD�HQHUJHWVND�VWDQMD�NDR�
ãWR�VX�WR�HOHPHQWDOL��GXãH�L�VOLþQL�HQHUJHWVNL�REOLFL�WLMHOD��

�����6HQ]RU�RND�

,VWR� WDNR�� NDR� VYL� R]ELOMQL� SURQDOD]DþL� L� RVQLYDþ� ELRRUJRQRPLMH� 5DIDHO�
5RVHQ�MH�XVWDQRYLR�GD�X�YHüLQL�VOXþDMHYD�PHKDQLþNL�PMHUDþL�QH�PMHUH�WDþQR�
L�GD�LK�GDQDV�]D�R]ELOMQD�PMHUHQMD�QH�PRåHPR�L�QH�VPLMHPR�XSRWUHEOMDYDWL��
,PDR� MH� VUHüX�� MHU� MH� XVWDQRYLR� GD� VH� RþQL� NDSFL�PRJX� XSRWULMHELWL� NDR�
PMHUDþ��2þQH�NDSNH�QMHåQR�VSXVWLPR�GD�]DWYRULPR�RþL�L�NDGD�VH�RNR�QDOD]L�
VSXãWHQR�RG�KRUL]RQWDOQRJD�SRORåDMD�SUHPD�]HPOML�NDSFL�RND�SRþLQMX�GD�
YLEULUDMX��7DM�PMHUDþ�PRUDPR�XSR]QDWL� L�QDXþLWL�QMHJRYX�XSRWUHEX�� MHU�X�
YLVRNRP�SURFHQWX�SRND]XMH� WDþQR�� VNRUR�GD�QH�JULMHãL� L� WDNR�QDP�PRåH�
RPRJXüLWL�R]ELOMQD�LVWUDåLYDQMD�QD�SRGUXþMX�OLMHþHQMD�L�PMHUHQMD�HQHUJHWVNLK�
SDUDPHWDUD��6D�GMHORYDQMHP�WRJ�LQVWUPHQWD��VHQ]RUD�RND��QD�NUDMX�SURãORJ�
YLMHND� XSR]QDOD� QDV� MH� 1DRPL� )HLQEHUJ�� DXWRULFD� ¿OR]R¿MH� ³+DWPDUD�
0HUNDYD´�QD�SUHGDYDQMLPD�R�QMHQRP�QDþLQX�JOHGDQMD�QD�HQHUJHWVNL�VYLMHW��

0RMD�LVWUDåLYDQMD�VD�VHQ]RURP�RND�VX�SRND]DOD�GD�MH�5DIDHO�5RVHQ�ELR�X�
SUDYX��WDM�MH�PMHUDþ�QHXSRUHGLYR�EROML�RG�VYDNRJ�PHKDQLþNRJ�LQVWUXPHQWD�
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NDR�ãWR�MH�QD�SULPHU�YLVDN��0HÿXWLP��SRUHG�QMHJRYH�WDþQRVWL��VHQ]RU�RND�
MH� SRND]DR� VOLþQH� RVRELQH� NDR� L� GUXJL� PHKDQLþNL� PMHUDþL�� RQ� VH� PRåH�
SURJUDPLUDWL�L�GMHOXMH�VDPR�X�SRGUXþMX�SURJUDPD��UHDJXMH�L�WDþQR�SRND]XMH�
VDPR�DNR�VPR�X�RGUHÿHQRP�SVLKR¿]LþNRP�VWDQMX��8�VYDNRP�VOXþDMX��VHQ]RU�
RND�GDMH�YHOLNL�GRSULQRV�WDþQLP�PMHUHQMLPD�HQHUJHWVNLK�SDUDPHWDUD�L�GDQDV�
PQRJLP�LVWUDåLYDþLPD�RPRJXüXMH�R]ELOMQH�HNVSHULPHQWH��8�6ORYHQLML�WDM�
LQVWUXPHQDW� SRSXODUQR� ]RYX� EOLQNHU�� åPLJDYDF�� MHU� GMHORYDQMHP� NDSDND�
RþLMX�VWYDUD�VYHWORVWQL�HIHNDW�NDR�L�DXWRPRELOVNL�åPLJDYDF��8VWDQRYLR�VDP�
GD�MH�L�RQ��WDNRÿH��]DYLVDQ�RG�SRGVYMHVQH�NRPDQGH�PR]JD��

�����,QWXLWLYQL�VHQ]RU�

9Hü�VDP�NDR�PODG�LVWUDåLYDþ�QD�SROMX�HQHUJLMD�VDP�UD]RþDUDQ�VD�VYLP�WDGD�
SR]QDWLP� LQVWUXPHQWLPD� ]D� PMHUHQMH� HQHUJLMD� L� GRãDR� VDP� GR� VD]QDQMD�
GD�PR]DN�NRG�PMHUHQMD�ãDOMH�RGUHÿHQH�LPSXOVH��7H�LPSXOVH�VDP�VOLMHGLR�
NRG�WHUDSHXWVNLK�PMHUHQMD�YLãH�RG�þHWUGHVHW�JRGLQD��EH]�RE]LUD�QD�WR�NRML�
LQVWUXPHQW�VDP�XSRWUHEOMDYDR��L]�]DSLVD�UH]XOWDWD�PMHUHQMD�XVWDQRYLR�VDP�
GD�PH� WDM� QDþLQ�PMHUHQMD�QLNDGD�QLMH� L]QHYMHULR� L� GD� WDþQR�RGJRYDUD�QD�
SRVWDYOMHQD�SLWDQMD�L�PMHUHQMD�HQHUJHWVNLK��GXKRYQLK�VWDQMD��9LãHJRGLãQMLP�
HNVSHULPHQWLPD� VD� WLP� QDþLQRP� PMHUHQMD� VDP� RWNULR� GD� PR]DN� ãDOMH�
LQIRUPDFLMH� SUHNR� LQWXLFLMH�� GD� MH� WR� LQWXLWLYQL� VHQ]RU�� VHQ]RU� QDãHJ�
XQXWUDãQMHJ�MD��GXãH�L�GD�VX�VYL�SR]QDWL�PMHUQL�LQVWUXPHWL�GXKRYQLK�HQHUJLMD�
SRG�QMHJRYRP�GLUHNWQRP�NRQWURORP�

8�LQWXLFLML��X�DNWLYQRVWL�QDãH�GXãH��VDNULYDMX�VH�VDPR�WDþQL�SRGDFL�L�VDPLP�WLP�
WDþQD�PMHUHQMD��SD�MH�UD]XPOMLYR�GD�]D�UDG�QD�QLYRX�GXãH�PRUDPR�XSRWULMHELWL�
VDPR�WDM�OLþQL�LQWXLWLYQL�VHQ]RU�L�QLMHGDQ�GUXJL�LQVWUXPHQW��,QWXLWLYQL�VHQ]RU�
QLMH�SR]QDW�X� VWUXþQRM� OLWHUDWXUL�� X� WHUDSHXWVNL�SUDNVL�JD�QH�QDOD]LPR� L�SR�
PRMLP�VD]QDQMLPD�MRã�JD�QLNR�QH�XSRWUHEOMDYD�]D�RSãWH�MDYQH�SRWUHEH�RVLP�
PHQH��9MHURYDWQR�X]URN�OHåL�X�WRPH�ãWR�MH�WLP�VHQ]RURP�YUOR�WHãNR�RYODGDWL��
QDXþLPR�GD�JD�XSRWUHEOMDYDPR�L�PRUDPR�XORåLWL�SXQR�YUHPHQD�L�HQHUJLMH�
GD�QDXþLPR�VD�QMLPH�GD�UDGLPR��1LMHGDQ�PMHUQL�LQVWUXPHQDW�VD�NRMLP�VPR�
VH�XSR]QDOL�SULMH� LQWXLWLYQRJ�VHQ]RUD��QH� WUHED�RGEDFLWL��SRWUHEQR� MH�VDPR�
QMHJRYR�GMHORYDQMH�XVNODGLWL�VD�LQWXLFLMRP�L�WDNR�JD�NRULVQR�XSRWULMHELWL��2QL�
UDGLHVWH]LVWL��NRML�NDGD�PMHUH�GRVWLJQX�SVLKR¿]LþNR�VWDQMH�GMHORYDQMD�LQWXLFLMH�
SRVWDMX�XVSMHãQL��7DNR�VSRVREQH�OMXGH�VUHüHPR�X�FLMHORP�VYLMHWX�L�UH]XOWDWL�
QMLKRYRJ�UDGD�XSRWUHERP�YLVND�VX�YUOR�FLMHQMHQL��.RULãüHQMH�YLVND�]D�WUDåHQMH�
RGUHÿHQLK�HOHPHQDWD�L�VWYDUL��VDVWDYD�]HPOMH�L�VYHPLUD�XSRWUHEOMDYDMX�L�QD�



��

LVWRNX�L�QD�]DSDGX��7UDåH�VH��QD�SULPMHU��UD]OLþLWL�NDEORYL�QDSXãWHQLK�PUHåD��
SRG]HPQL� YRGQL� WRNRYL�� L]JXEOMHQH� RVREH�� SRG]HPQH�SURVWRULMH� LOL� GUHYQL�
RVWDFL�]D�SRWUHEH�DUKHRORãNLK�LVWUDåLYDQMD��

0RJDR� ELK� UHüL� GD� VDP� LPDR� VUHüX� ãWR� VDP� SURQDãDR� LQWXLWLYQL� VHQ]RU��
XSR]QDR� QMHJRYH� YUKXQVNH� NYDOLWHWH� L� WDþQRVW�PMHUHQMD�� 6DVYLP� VLJXUQR�
X� WRPH� PL� MH� SRPRJDR� VLVWHPDWVNL� L� GXJRJRGLãQML� VWXGLM� H]RWHULNH��
GXKRYQLK�VPMHURYD��XSR]QDYDQMH�LVWRþQLK�¿OR]R¿MD��KLQGXL]PD��UD]OLþLWLK�
VPMHURYD�EXGL]PD��UHOLJLMH��DOKHPLMH��KHUPHWL]PD�L�JQR]H��7DNR�VDP�LPDR�
PRJXüQRVW�GD�XSRUHÿXMHP�UD]OLþLWH�PHWRGH�PMHUHQMD�GXKRYQLK�VWDQMD��GD�
SURQDÿHP�LQWXLWLYQL�VHQ]RU�L�GD�NULWLþQR�RFLMHQLP�XSXWVWYD�UD]OLþLWLK�DXWRUD�
R� GMHORYDQMX� YLVND�� 8VWDQRYLR� VDP� GD� YHüLQD� OMXGL� NRML� XSRWUHEOMDYDMX�
YLVDN�]D�PMHUHQMH��NDR�L�RQL�ULMHWNL�PHÿX�QMLPD�NRML�VX�QDSLVDOL�NQMLJH�R�
UDGLHVWH]LML��SRJUHãQR�REMDãQMDYDMX�UDG�YLVND�L�QHWDþQR�L]YRGH�PMHUHQMD��MHU�
QMLKRYD�REMDãQMHQMD�R�UDGX�L�PHWRGL�PMHUHQMD�YLVND�ED]LUDMX�QD�OLþQRM�YL]LML��
VXEMHNWLYQLP�REMDãQMHQMLPD�L�XEMHÿHQMX��

�����8SRWUHED�LQVWUXPHQDWD

=D�VYDNR�NYDOLWHWQR�PMHUHQMH�PRUDPR�UDþXQDWL�VD�SVLRKL¿]LþNLP�VWDQMHP�
RQRJD�NRML�PMHUL��NDR�L�QD�QMHJRY�SUDYLODQ�L]ERU�LQVWUXPHQWD�NRML�üH�PX�GDWL�
WDþDQ�RGJRYRU��8�VOXþDMX�GD�WHUDSHXW�QH�VDYODGD�VYRM�HJR��GD�JD�X�WUHQXWNX�
PMHUHQMD� QH� PRåH� GD� LVNOMXþL�� UH]XOWDWL� QMHJRYRJ� UDGD� ELüH� VXPQMLYL� L�
X� YHüLQL� SULPMHUD� QHWDþQL�� 1D� WHUHQX� MH� WHãNR� SULOLNRP� PMHUHQMD�� NRG�
GLMDJQRVWLNRYDQMD�WHUHQD�SRVWLüL�YLVRN�VWHSHQ�PHGLWDFLMH��NRML�MH�SRWUHEDQ�
GD� QDP� LQVWUXPHQW� SUDYLOQR� GMHOXMH�� MHU� QD� QDV� XWLþX� HQHUJLMH� SULVXWQLK�
LOL� UD]OLþLWH� ãWHWQH� HQHUJLMH� PMHUQLK� SRYUãLQD�� 9UOR� XVSMHãQR� VDYODGDPR�
HJR� NRML� QDV� VPHWD� NRG�PMHUHQMD� DNR� XSRWULMHELPR� VLVWHP� ³XNOMXþHQR� ��
LVNOMXþHQR´�WDM�SRVWXSDN�VDP�GHWDOMQR�RSLVDR�X�SUYRM�NQML]L�R�OLMHþHQMX�VD�
åLYRWQR�NRVPLþNRP�HQHUJLMRP��

8�UXNDPD�VYDNRJ�SRMHGLQFD�OHåL�RGOXND�NRML�üH�LQVWUXPHQW�GD�L]DEHUH��NRML�
PX�QDMEROMH� RGJRYDUD� L� VD� NRMLP� LQVWUXPHQWRP�QDMODNãH� UDGL� V� RE]LURP�
QD�QMHJRY�RGQRV�L�XSRWUHEX�NRG�PMHUHQMD��1HNLPD�RGJRYDUDMX�/�DQWHQH��
GUXJLPD�ELRWHQ]RU��WUHüLPD�YLVDN��LWG��.RG�L]ERUD�PMHUDþD�PRUDPR�X]LPDWL�
X�RE]LU� L�QMLKRYX�SULURGQX� WDþQRVW�� VPHWQMH�NRMH�QDVWDMX� UDGL�PHKDQLþNH�
NRQVWUXNFLMH�LQVWUXPHQDWD�L�VWYDUDMX�QHWDþQRVW�NRG�PMHUHQMD��9DåL�SUDYLOR�GD�
WDþQRVW�PMHUHQMD�]DYLVL�RG�GXåLQH�YUHPHQD�X�NRMHP�VH�LQVWUXPHQW�RGD]RYH��



��

1DMWDþQLMH� PMHUQH� UH]XOWDWH� GRELMHPR� DNR� L]YHGHPR� YLãH� PMHUHQMD� VD�
UD]OLþLWLP�LQVWUXPHQWLPD�L�QD�RVQRYX�XSRUHÿLYDQMD�WLK�UH]XOWDWD�IRUPLUDPR�
]DNOMXþDN�R�WDþQRVWL�PMHUHQMD�LOL�RGJRYRU�QD�SRVWDYOMHQR�SLWDQMH��

-D� OLþQR� XYLMHN� XSRWUHEOMDYDP� LQWXLWLYQL� VHQ]RU�� ]DGQMLK� GHVHW� JRGLQD�
L]YRGLP� NRQWUROX� VD� VHQ]RURP� RND� L� SRQHNDG� XSRWULMHELP� YLVDN� NRML� MH�
NRULVWDQ�NDGD�VX�X�SURVWRULMDPD�SULVXWQL�GUXJL�OMXGL�L�QMLKRYH�HQHUJLMH�LOL�
NDGD�X�SURVWRULMDPD�GMHOXMX�ãWHWQH�HQHUJLMH��

,QWXLFLMD� QH� JULMHãL�� SRQHNDG� LPDPR� MHGLQR� SUREOHP� VD� UHJLVWUDFLMRP�
RGJRYRUD��SRVHEQR�MH�WR�SULPMHWQR�QD�WHUHQX�DNR�QDP�VH�GHVL�GD�SDGQHPR�
SRG� XWLFDM� GUXJLK� HQHUJLMD�� 0RJOL� EL� ]DNOMXþLWL� GD� MH� NRG� DNWLYQRVWL� QD�
WHUHQX�VYDNRP�WHUDSHXWX�SRWUHEQR�GD�XSRWULMHEL�WUL�PMHUQD�LQVWUXPHQDWD�L�
WR�LQWXLWLYQL�VHQ]RU��VHQ]RU�RND�L�QHNL�RG�PHKDQLþNLK�LQVWUXPHQDWD�NRML�PX�
QDMYLãH�RGJRYDUD��QD�SULPMHU�UDãOMH��/�DQWHQH��ELRWHQ]RU�LOL�YLVDN��

@

6YL�PMHUQL�LQVWUXPHQWL�VX�SRG�GLUHNWQLP�XWLFDMHP�L�YRÿHQMHP�LQWXLFLMH��
WDNR�GD�WHUDSHXWL�XSRWUHERP�YLãH�PMHUDþD�X�VXãWLQL�NRQWUROLãHPR�QDãH�
SVLKR¿]LþNR�VWDQMH��NRMH�MH�SRWUHEQR�GRVWLüL�L�NRMH�MH�JDUDQW�]D�WDþDQ�
RGJRYRU��

@

,VNXVQLP�WHUDSHXWLPD�QLMH�SRWUHEQR�PMHUHQMH�VD�YLãH�PMHUQLK�LQVWUXPHQDWD��
PHÿXWLP��PMHUHQMHP�VD� VDPR� MHGQLP�PMHUDþHP�VWYDUD� VH�PRJXüQRVW�GD�
NRG�PMHUHQMD�QDSUDYLPR�JUHãNX�

�����6LVWHPDWVNR�PMHUHQMH�

9Hü� VDP� SRPHQXR� GD� QDV� DNWLYQRVWL� NRG�PMHUHQMD� L� þLãüHQMD� QD� WHUHQX�
XYLMHN� L]QHQDGH�� QHPD� REMHNDWD� LOL� SRYUãLQD� ÿH� VX� HQHUJLMH� MHGQDNH��
7R� SRVWDYOMD� XVORY� GD� NRPSOHWQX� DQDOL]X� PRJXüLK� HQHUJLMD� QD� WHUHQX�
UDVSRUHGLPR� SR� JUXSDPD� L� WDNR� VH� SULSUHPLPR� ]D� UDG� QD� WHUHQX�� 7DM�
UDVSRUHG�JUXSD�QDSUDYLPR�QD�RVQRYX�QMLKRYLK�NDUDNWHULVWLND��QD�RVQRYX�
GMHORYDQMD�WLK�ãWHWQLK�HQHUJLMD�QD�RNROLQX�L�WUHWPDQD�NRMHJD�XSRWULMHELPR�
NRG� RGVWUDQMLYDQMD� HQHUJLMD� OLMHþHQMHP� SURVWRULMD� L� WHUHQD�� JUDÿHYLQVNLK�



��

SDUFHOD��,VNXVWYD�GRELMHQD�QD�RVQRYX�PMHUHQMD�L�UDGD�QD�WHUHQX�SRND]XMX�
GD�MH�QDMEROMH�VYH�VPHWQMH�QD�WHUHQX�SRGLMHOLWL�X�þHWLUL�JUXSH�

@

*(23$7$/2â.(� 60(71-(�� 3UYD� JUXSD� VDGUåL� ãWHWQH� HQHUJLMH�
NRMH� LPDMX� L]YRU� X� ]HPOML� L� VYHPLUX�� WH� ãWHWQH� HQHUJLMH� QH� PRåHPR�
QHXWUDOLVDWL� LOL� VH�RG�QMLK�]DãWLWLWL�QHNRP�]DãWLWRP��YHü� LK� ORFLUDPR� L�
]DWLP�L]EMHJQHPR�QMLKRYR�RSDVQR�GMHORYDQMH��

(1(5*(76.,� 2%/,&,� 8� 3526725,-$0$�� 'UXJD� JUXSD� LPD� X�
VYRP�VDVWDYX�VPHWQMH�NRMH�VX�QDVWDOH�PHÿXVREQLP�GMHORYDQMLPD�UD]QLK�
HQHUJLMD��QDVWDOLK�UDGL�NULWLþQLK�L�]D�åLYRW�RSDVQLK�VLWXDFLMD��HPRWLYQLK�
VWDQMD�VWDQDUD�L�UD]QLP�SURWRNROLPD�SRVWDYOMHQH�]OH�HQHUJLMH��

(1(5*(76.(� 60(71-(� 1$� 3$5&(/,�� 7UHüD� JUXSD� VDGUåL�
HQHUJLMH� NRMH� VX� QDVWDOH� X� SURãOLP� YUHPHQLPD�� UD]OLþLWLP� OMXGVNLP�
DNWLYQRVWLPD��NDR�ãWR�VX�]DSXãWHQD�JUREOMD��VDNUDOQL�REMHNWL��GMHORYDQMH�
UDWQLK�VWUXNWXUD�L�WRPH�VOLþQR��

'2*$Ĉ$-,�8�3252',&,��ýHWYUWD�JUXSD�]OLK�HQHUJLMD�LPD�RVQRYX�
X�UD]OLþLWLP�VOXþDMHYLPD�SURL]YHGHQLP�VWUHVQLP�L�NULWLþQLP�SRMDYDPD�
X�RGQRVLPD�L]PHÿX�XåLK�þODQRYD�SRURGLFH��(QHUJLMH�WH�JUXSH�VX�YUOR�
ULMHWNH�� DOL� DNR� LK� SURQDÿHPR� XVWDQRYLW� üHPR� GD� LPDMX� RVQRYX� X�
QDMJQXVQLMHP�SRQDãDQMX�L�]ORþLQLPD�þODQRYD�SRURGLFH��

@

6LVWHPDWVNLP�L�GXJRJRGLãQMLP�UDGRP�QD�WHUHQX�GRãDR�VDP�GR�]DNOMXþND�
GD�RYD�SRGMHOD�QD�þHWLUL�JUXSH�ãWHWQLK�HQHUJLMD�REXKYDWD�VYH�HQHUJLMH�NRMH�
PRUDPR�REUDÿLYDWL�NRG�þLãüHQMD�LOL�OLMHþHQMD�SURVWRULMD�QD�WHUHQX��,VWR�WDNR�
WHUDSHXWVND�SUDNVD�SRND]XMH�GD� WDNDY� VLVWHPDWVNL�SULVWXS�QD� WHUHQX�GDMH�
RGOLþQH� UH]XOWDWH�� RPRJXüXMH� UDG� QD� GDOMLQX� L� ULMHWND� MH� SRMDYD� GD� QHNX�
ãWHWQX�HQHUJLMX�SUHVNRþLPR��GD�PRUDPR�SRQRYLWL�PMHUHQMD�LOL�GD�PRUDPR�
SRQRYLWL�OLMHþHQMH�SURVWRULMH�LOL�JUDÿHYLQVNH�SDUFHOH��5H]XOWDWL�PMHUHQMD�QD�
UD]OLþLWLP�WHUHQLPD�L�X�YLãH�GUåDYD�(YURSH�L�6YLMHWD�SRND]XMX�GD�VH�SRGMHOD�
]OLK� HQHUJLMD� QD� þHWLUL� JUXSH�PRåH� X]HWL� NDR� XQLYHU]DOQR� SUDYLOR� ]D� VYH�
VOXþDMHYH�OLMHþHQMD�WHUHQD�QD�]HPOML��



��

���*(23$7$/2â.(�60(71-(�

1D�]HPOML�L�X�YDVLRQL�PRåHPR�UHüL�GD�åLYH�UD]OLþLWL�REOLFL�åLYRWD��NUR]�QMLK�
SURWLþH� EH]EURM� HQHUJLMD�� RQH� XWLþX� QD� QDã� RUJDQL]DP� L� QD� SRMDYX� åLYLK�
RUJDQL]DPD� QD� ]HPOML�� ,]PHÿX� VYLK� ]D� åLYRW� NRULVQLK� HQHUJLMD� SRVWRMH� L�
RQH� NRMH� X� UD]OLþLWLP� NRPELQDFLMDPD� PRJX� ãWHWQR� GD� GMHOXMX� QD� QDãH�
WLMHOR��X]URNXMX�VPHWQMH�X�IXQNFLRQLVDQMX�RUJDQL]PD�L�X�YHüLQL�VOXþDMHYD�
SUHGVWDYOMDMX�JODYQL�X]URN�]D�SRMDYX�WHãNLK�EROHVWL��1LMH�SRWSXQR�LVWUDåHQR�
GD� OL� VX� ãWHWQH� HQHUJLMH� NRMH� SURL]YRGH� ]HPOMD� L� VYHPLU� GLR� XQLYHU]DOQH�
HQHUJLMH�LOL�VX�WR�HQHUJLMH�NRMH�RGYRMHQR��VDPRVWDOQR�IXQNFLRQLãX��3R]QDWR�
MH�GD�QMLKRY�XWLFDM�XJURåDYD�RGEUDPEHQL�VLVWHP�WLMHOD��DOL�MH�QHSR]QDWR�GD�
OL� RUJDQL]PL� L� SRUHG� WRJD�NRULVWH� WH� HQHUJLMH� ]D�SRVHEQH�QDPMHUH��'RVWD�
MH�WDNYLK�VOXþDMHYD�NRG�åLYRWLQMD��SRVHEQR�NRG�ULED��SWLFD�L�LQVHNDWD�NRML�
NRULVWH�QHNX�QDPD�QHSR]QDWX�HQHUJLMX�]D�RULMHQWDFLMX�QD�WHUHQX��NRG�VHOMHQMD�
X�MXåQH�NUDMHYH��]D�SXW�GR�PMHVWD�UD]PQRåDYDQMD��PRJX�GD�SUHGRVMHüDMX�
YUHPHQVNH�SURPMHQH��RUNDQH��SRWUHVH�L�QHRþHNLYDQH�NDWDVWURIH�QD�]HPOML��
3ULPLMHWLR�VDP�GD�OMXGL�LPDMX�VOLþQH�RVRELQH��VDPR�VX�RQH�PDQMH�YLGOMLYH��
RVLP�NRG�QHNLK�SRMHGLQDFD�NRML�VX�RVMHWOMLYLML�L�VHQ]LELOQLML��9UOR�]DQLPOMLYD�
MH�SRMDYD�NDGD�PLãHYL�EMHåH�VD�EURGD��PRUQDUL�WR�WXPDþH�GD�üH�QD�EURGX�GD�
GRÿH�GR�QHVUHüH��KDYDULMH�LOL�X�NUDMQMHP�VOXþDMX�GD�üH�VH�EURG�SRWRSLWL��SD�
WDNR�L�YHüLQD�QMLK�NRML�YMHUXMX�GD�üH�QDVWDWL�QHVUHüD�QD�EURGX��QDSXVWH�EURG��
0QRJH� SULþH� SRWYUÿXMX� GHMVWYR� GD� EURG� NRMHJD� X� OXFL� QDSXãWDMX�PLãHYL�
LPD� QD� SXWRYDQMX� GRVWD� SRWHãNRüD� L� SUREOHPD� VD� PDãLQDPD�� WRYDURP��
QHYUHPHQRP�� SRWRSL� VH� LOL� MH� WR� QMHJRYR� SRVOHGQMH� SXWRYDQMH� L� WDM� EURG�
RGOD]L�QD�UH]DQMH��QD�RWSDG��

(QHUJLMH�L]�JUXSH�JHRSDWDORãNLK�VPHWQML�QLMHVX�NDR�HQHUJLMD�RSDVQH�SR�QDã�
RUJDQL]DP��RQH�GMHOXMX�VDPR�X�WDþNDPD�ÿH�VH�XNUãWDMX�QMLKRYL�YHUWLNDOQL�L�
KRUL]RQWDOQL�]UDFL��1LMH�MDVQR�]DãWR�VX�VDPR�WD�XNUãWDQMD�]UDND�RSDVQD��GD�OL�
VH�X�WLP�WDþNDPD�ãWHWQH�HQHUJLMH�VDELUDMX��GD�OL�RQH�SUHGVWDYOMDMX�NRPELQDFLMX�
L�SRMDYX�QRYH��]D�WLMHOR�ãWHWQH�HQHUJLMH��]DãWR�VH�X�WRM�WDþFL�SRMDYOMXMH�L]YRU�
RSDVQRVWL� ]D� WLMHOR�� /MXGVNL� RUJDQL]DP� MH� QHRVMHWOMLY� QD� PMHVWD� ÿH� ]UDþL�
MHGQD�HQHUJLMD��]D�QMHJD�SRVWDMH�RSDVQR�PMHVWR�VDPR�DNR�X�WRM�WDþFL�GMHOXMH�
YLãH� ãWHWQLK� L� ]D� RUJDQL]DP� RSDVQLK� ]UDþHQMD��0MHVWD� ãWHWQRJ� ]UDþHQMD� ]D�
RUJDQL]DP�QD� WHUHQX�PRJX� LPDWL�REOLN�NUXJD��X�QHNRP�VOXþDMHYLPD�NULYH�
OLQLMH�NRMH�VX�SRG�RGUHÿHQLP�]DNRQLWRVWLPD�UDVSRUHÿHQH�SR�WHUHQX��



,=925�60(71-,
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@

3UYR��NRG�þLãüHQMD� LOL� EROMH� UHþHQR� OLMHþHQMD�SURVWRULMD� WUDåLPR� VDPR�
RQH�WDþNH�ÿH�QD�MHGQRP�PMHVWX�GMHOXMH�YLãH�ãWHWQLK�HQHUJLMD��

@

.DUDNWHULVWLND�JHRSDWDORãNLK�]UDþHQMD�MH�GD�RQD�QH�PRJX�ELWL�QHXWUDOLVDQD��
GD� LK� QH�PRåHPR� RGVWUDQLWL� L]� SURVWRULMD�� MRã�PDQMH� MH�PRJXüH� QMLKRYR�
GMHORYDQMH� RJUDQLþLWL� QHNLP� ]DãWLWQLP� VUHGVWYRP� NDR� ãWR� VX� QD� SULPMHU�
SRNULYDþL��PUHåH��DQWHQH��SLUDPLGH�L�VOLþQR��7H�HQHUJLMH�LPDMX�L]YRU�X�]HPOML�
L�RJURPQRP�VYHPLUX��SD�SURPMHQH�PRJX�QDVWDWL�VDPR�DNR�VH�GRJRGH�QD�
QLYRX�VYHPLUD��

/MXGVNL�RGEUDPEHQL�VLVWHP�XVSMHãQR�VDYODGDYD�L�WH�WDþNH�ãWHWQLK�]UDþHQMD��
]D�QMHJD�SRVWDMH�WR�PMHVWR�RSDVQR�DNR�VH�QD�QMHPX�GXåH�YUHPHQD�GQHYQR�
]DGUåDYD��RGQRVQR�DNR�MH�WUDMQR�L]ORåHQ�]UDþHQMX��6DPR�DNR�MH�WR�RSDVQR�
PMHVWR�X�VSDYDüRM�VREL�ÿH�OHåLPR�FLMHOX�QRü�LOL�DNR�VH�QDOD]L�QD�UDGQRP�
PMHVWX� ÿH� SURYRGLPR� FLMHOR� UDGQR� YULMHPH�� ÿH� VH� GXåH� ]DGUåDYDPR� QD�
PMHVWX�]UDþHQMD��SUHGVWDYOMD�R]ELOMQX�SULMHWQMX�]D�]GUDYOMH�RUJDQL]PD��

@

'UXJR��NRG�OLMHþHQMD�SURVWRULMD�X]LPDPR�X�RE]LU�VDPR�PMHVWD�ãWHWQRJ�
]UDþHQMD�ÿH�VH�QRüX�LOL�SR�GDQX�GXåH�]DGUåDYDPR��NDR�ãWR�VX�VSDYDüD�
VRED�L�UDGQR�PMHVWR��

@

2G�EURMD�VPHWQML�NRMH�VH�QDOD]H�X�LVWRM�WDþFL�RGUHÿXMHPR�YULMHPH�NRMH�MH�
RSDVQR�]D�OMXGVNR�WLMHOR��SULEOLåQR�PRåHPR�SUHGYLGMHWL�YULMHPH��JRGLQH�
GR�NDGD�üH�RWND]DWL�RGEUDQD�WLMHOD��NDGD�üH�QDVWXSLWL�WHãND�EROHVW��

3UDNVD� SRND]XMH� GD� RSDVQR� PMHVWR� ÿH� VH� VDVWDYOMDMX� GYLMH� UD]OLþLWH�
HQHUJLMH� PRåH� GD� XJUR]L� OMXGVNL� RUJDQL]DP� ]D� GHVHW� JRGLQD�� ]DYLVQR�
RG�]GUDYVWYHQRJ�VWDQMD�WLMHOD��9ULMHPH�]D�SRMDYX�EROHVWL�VH�VPDQMXMH�QD�



��

VHGDP�JRGLQD�DNR�RSDVQR�PMHVWR�þLQH�WUL�UD]OLþLWH�HQHUJLMH��1DMGDOMH�GR�
WUL�JRGLQH�PRåHPR�RþHNLYDWL�GD�þRYMHN�REROL�LOL�GD�VH�SRMDYL�EROHVW��DNR�
MH� RSDVQR� PMHVWR� VDVWDYOMHQR� L]� þHWLUL� LOL� YLãH� HQHUJLMD�� /MXGVNR� WLMHOR�
UHDJXMH�L�SULMH�SRMDYH�EROHVWL�NDGD�MH� L]ORåHQR�ãWHWQRP�]UDþHQMX��ãWR�VH�
L]UDåDYD�WLPH�GD�þRYMHN�ORãH�VSDYD��XPRUDQ�XVWDMH��YLãH�SXWD�QRüX�LGH�QD�
YRGX�L�VOLþQR��VDPR�ãWR�QLMH�VYMHVWDQ�WRJD�GD�VSDYD�QD�RSDVQRP�PMHVWX��

.UR]�GXJRJRGLãQMX�WHUDSHXWVNX�SUDNVX�L�OLMHþHQMH�VD�åLYRWQR�NRVPLþNRP�
HQHUJLMRP�XVWDQRYLR�VDP�GD�RNR�GYDGHVHW�SURFHQDWD�OMXGL�QLMH�RVMHWOMLYR�
QD�JHRSDWDORãND�]UDþHQMD��SR]QDWR�MH�GD�VH�PDþND�YUOR�UDGR�]DGUåDYD�QD�
WDNYLP�PMHVWLPD��GRN�LK�SDV�L]EMHJDYD��

(QHUJLMD�NRMH� IRUPLUDMX�PMHVWD�XNUãWDQMD� ]UDþHQMD� LPD�PQRJR��PHÿXWLP�
]D�OLMHþHQMH�L�RUJDQL]DFLMX�NRULãüHQMD�VWDQD�LOL�SURVWRULMD�QD�UDGQRP�PMHVWX�
GRYROMQR�MH�REXKYDWLWL�QMLK�VHGDP��GR�VDGD�SR]QDWLK�L�QDMMDþLK�VPHWQML�L�QD�
RVQRYX� WRJD� RGUHGLWL� RSDVQD�PMHVWD� ]UDþHQMD� NRMD�PRUDPR� L]EMHüL� NDGD�
VSDYDPR�LOL�UDGLPR��

7R�VX��

��� +DUWPDQQRYD�PUHåD

��� &XUU\MHYD�PUHåD

��� äLOH�SRG]HPQLK�YRGD

��� 6SRMHYL�SRWUHVQLK�SORþD

��� 6DVWDY�]HPOMH

��� 7HKQLþND�]UDþHQMD�L

��� =UDþHQMD�L]�VYHPLUD��

1D�WHUHQX�PRUDPR�UDþXQDWL�VD�UD]OLþLWLP�HQHUJHWVNLP�L]QHQDÿHQMLPD��PRJX�
GD�VH�SRMDYH�HQHUJLMH�RG�VNULYHQLK�SRG]HPQLK�KRGQLND��WXQHOD��UD]OLþLWLK�
NDQDOD��ãSLOMD��SHüLQD�L�VOLþQR�
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�����+DUWPDQQRYD�PUHåD�

=UDFL�]UDþHQMD�HQHUJLMH��QD]YDQH�SR�+DUWPDQQX��LPDMX�VPMHU�VMHYHU���MXJ�L�LVWRN�
��]DSDG�L�SUDYH�SUDYRXJDRQLN�þLMD�YHOLþLQD�]DYLVL�RG�JHRJUDIVNRJ�SRORåDMD�
PMHVWD�ÿH�PMHULPR��.RG�QDV�VX�VWUDQLFH�SUDRXJDRQLND�+DUWPDQQRYH�PUHåH�
���P�]D�VPMHU�VMHYHU���MXJ�L��P�]D�VPMHU�LVWRN���]DSDG��]UDFL�VX�ãLURNL�SULEOLåQR�
��� FP�� 1HNL� LVWUDåLYDþL� GDMX� GUXJH� YULMHGQRVWL� ]D� VWUDQH� SUDYRXJDRQLND�
+DUWPDQQRYH�PUHåH��ãWR�NRG�þLãüHQMD�SURVWRULMH�QH�SUHGVWDYOMD�SUREOHP��MHU�
PL�]D�OLMHþHQMH�SURVWRULMD�WUDåLPR�VDPR�WDþNH�ãWHWQRJ�]UDþHQMD��D�WR�VX�XYLMHN�
SUHVMHFL�YHUWLNDOQLK�L�KRUL]RQWDOQLK�OLQLMD�RGQRVQR�VLOD��

+$570$1129$�05(ä$
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�����&XUU\MHYD�PUHåD�

=UDFL�WH�PUHåH�]UDþH����VWHSHQD�RG�VPMHUD�VMHYHU���MXJ��SUDYH�NYDGUDW�VD�
VWUDQLFDPD����P�L�VWYDUDMX�ãLULQX�]UDND����FP�]D�QDã�JHRJUDIVNL�SRORåDM��



��

�����3RG]HPQH�YRGH�

3RG]HPQH� YRGH� ]D� VYRM� SURWRN� VWYDUDMX� SRVHEDQ� SULURGQL� NDQDO�� NRML�
PRåH�X�VXãQLP�OMHWLPD�NDGD�YRGD�SUHVDKQH�L�NDGD�VH�SRQRYR�SRMDYL�NLãD�
GD�IRUPLUD�QRYL�VPMHU�L�WDGD�YRGQD�åLOD�SURELMH�NDQDO�QD�GUXJRP�PMHVWX��
9RGQH� åLOH� ]UDþH� YHUWLNDOQR� L� LPDMX� GYD� SDUD� ]UDþHQMD� VD� VWUDQH�� MHGDQ�
]UDþL�SRG�XJORP�RG����VWHSHQL�GRN�GUXJL�]UDþL�SRG�XJORP�RG����VWHSHQL�
RG�JODYQRJ�YHUWLNDOQRJ�]UDND��âLULQD�JODYQRJ�YHUWLNDOQRJ�]UDND�]DYLVL�RG�
NROLþLQH�SURWRND�YRGH�VD�QDMDþLP�LQWH]LWHWRP�GRN�VX�]UDFL�VD�VWUDQD�GRVWD�
VODEL�L�QHSULPMHWQL��

32'=(01(�92'(
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�����6SRMHYL�SRWUHVQLK�SORþD

0MHVWD��NRMD�SR]QDMHPR�NDR�UL]LþQD�UDGL�SRMDYH�SRWUHVD�� OHåH�QD�VDVWDYX�
WHNWRQVNLK�SORþD�]HPOMH�NRMH�X�PMHVWLPD�VSRMD�VWYDUDMX�HQHUJLMX�ãWHWQX�]D�
QDã�RUJDQL]DP��3RWUHVQH�SORþH�þLQH�NRQVWUXNFLMX�]HPOMH�L�RQH�VX�X�SRUHÿHQMX�
VD�PMHVWLPD�PMHUHQMD��RGQRVQR�ORNDFLMDPD�OLMHþHQMD�QHXSRUHGLYH��QMLKRYR�
]UDþHQMH�MH�MDNRJ�LQWH]LWHWD��]UDFL�VLMHYDQMD�WHþX�YHUWLNDOQL�RG�]HPOMH�SUHPD�
YDVLRQL��9HRPD�þHVWR�X�SUDNVL�RWNULMHPR�]UDþHQMD�NRMH�SURL]YRGH�SRG]HPQH�
SURVWRULMH��WXQHOL��NDQDOL��SHüLQH��MDPH�L�VOLþQR�VDPR�ãWR�VX�WD�]UDþHQMD�VODED�
L�PRåHPR�LK�]DQHPDULWL��1D�WHUHQX��PMHUHQMHP�PRåHPR�RWNULWL�L�SURQDüL�
WHPHOMH� VWDULK� QDVHOMD�� QDSXãWHQH� LQVWDODFLMH�� ]LGRYH� UD]OLþLWLK� REMHNDWD��
]DNRSDQH�JUDÿHYLQH�L�VOLþQR��

3275(61(�3/2ý(



��

�����6DVWDY�]HPOMH

2GUHÿHQ� VDVWDY� ]HPOMH� NDR� L� VWDQMH� QD� SDUFHOL� ÿH� MH� REMHNDW� VDJUDÿHQ��
]UDþL��ãWHWQR�GMHOXMH�QD�OMXGVNL�RUJDQL]DP��NRML�MH�]DYLVDQ�RG�UXGQRJ�VWDQMD�
]HPOMH�L�NROLþLQH�HOHPHQDWD�NRML�]UDþH��*UDÿHYLQVNH�SDUFHOH�VX�PDOHQH�X�
SRUHÿHQMX� VD� ]UDþHQMHP� ]HPOMLQH� SRYUãLQH�� ]DWR� NRG� OLMHþHQMD� SURVWRULMD�
PRUDPR�GD�XVWDQRYLPR�GD�OL�VH�WH�VPHWQMH�VDELUDMX�VD�RVWDOLPD�VPHWQMDPD�
NRMH�VX�SULVXWQH�QD�WRP�WHUHQX��QD�PMHVWX�PMHUHQMD��/MXGVNL�RUJDQL]DP�MH�
QDMYLãH�RSWHUHüHQ�]UDþHQMHP�SULURGQLK�HOHPHQDWD��NDR�ãWR�VX�WR�XUDQLMXP��
UDGLMXP��SOXWRQLMXP��6YH�YHüH�NROLþLQH�UD]OLþLWLK�UXGD�LPDMX�MDN�XWLFDM�QD�
]GUDYOMH�RUJDQL]PD��]DYLVQR�RG�NROLþLQH�UXGQRJ�ERJDWVWYD�NRMH�MH�SULVXWQR�
QD�WRM�SR]LFLML��

�����7HKQLþND�]UDþHQMD�

9HüLQX� WHKQLþNLK� VPHWQML� VWYDUDMX� HOHNWULþQH� L� HOHNWURQVNH� QDSUDYH�
NRMH� VH� QDOD]H� LOL� QD� REMHNWX� LOL� X� QMHJRYRM� EOL]LQL�� 7R� VX� GDOHNRYRGL��
WUDQVIRUPDWRUVNH� VWDQLFH�� UD]QH� UDGLRQLFH�� HOHNWULþQD� åHOMH]QLFD�� UDGLR� L�
79�VWDQLFH��PRELOQD�WHOHIRQLMD�L�VOLþQR��=UDþHQMH�MH�SRYUãLQVNR�L�LQWHQ]LWHW�
]DYLVL�RG�VQDJH�QDSUDYD�NRMH�]UDþH�L�XGDOMHQRVWL�RG�REMHNWD�NRMHJD�OLMHþLPR��
6YDNR�RSDVQR�PMHVWR�]D�QDãH�WLMHOR�NRMH�SURQDÿHPR�OLMHþHQMHP�SURVWRULMD�
MH�RSWHUHüHQR�VD�WHKQLþNLP�]UDþHQMLPD�NRMD�VX�WX�SULVXWQD��

�����=UDþHQMD�L]�VYHPLUD�

$QDOL]D� ãWHWQRJ� ]UDþHQMD� L]� VYHPLUD� SRND]XMH� GD� VYHPLU� GMHOXMH� VD�
UD]QRYUVQLP�HQHUJLMDPD�NRMH�PDQMH�LOL�YLãH�LPDMX�UD]RUQR�GMHORYDQMH�QD�
QDãH�WLMHOR��0RJOL�EL�]DNOMXþLWL�GD�]UDþHQMD�VYHPLUD�QDãH�WLMHOR�GRVWD�GREUR�L�
XVSMHãQR�VDYODGDYD��GREUR�LK�SRGQRVL�L�VYL�]GUDYL�RUJDQL]PL�QLMHVX�XJURåHQL�
RG�QMLK��8�VOXþDMHYLPD�NDGD�MH�WLMHOR�GXåH�YUHPHQD�L]ORåHQR�WRP�]UDþHQMX�
LOL�NDGD�MH�QMHJRY�RGEUDPEHQL�VLVWHP�RVODELR�UDGL�EROHVWL��WH�ãWHWQH�HQHUJLMH�
GRSULQHVX�L�XJUR]H�OMXGVNR�WLMHOR��'UXJR�ãWR�QDV�NRG�PMHUHQMD�VPHWD�MH�GD�
WLP�]UDþHQMLPD�QH�PRåHPR�RGUHGLWL� L]YRU��RQD�VX�QHÿH�X�VYHPLUX��SD� LK�
X�JOREDOX�NDR�VNXSQR�GMHORYDQMH�PMHULPR�L�X]LPDPR�X�RE]LU�VD�RVWDOLP�
]UDþHQMLPD��2SDVQD� ]UDþHQMD� L]� VYHPLUD� QLMHVX� þHVWD� SRMDYD�� DOL� QD� QMLK�
WUHED�VYDNL�WHUDSHXW�GD�UDþXQD��



��

�����'UXJH�VPHWQMH�

3UDNVD�MH�SRND]DOD�GD�MH�YHüLQD�JRUH�RSLVDQLK�]UDþHQMD�JHRSDWDORãNRJ�L]YRUD�
L�GD�MH�SULVXWQD�QD�WHUHQX��QHÿH�RQD�PDQMH��D�QHÿH�YLãH�]UDþH��PRUDPR�LK�
VLVWHPDWVNL�SURQDüL�L�X]HWL�X�RE]LU�X�VNXSQRP�]UDþHQMX��,VWR�WDNR�PRUDPR�
RþHNLYDWL�L�GUXJD�L]QHQDÿHQMD�NRMD�VWYDUDMX�HQHUJLMH��SRVHEQR�RQH�NRMLPD�
QH� ]QDPR� L]YRU�� QH� SR]QDMHPR� QMLKRYR� SRULMHNOR� LOL� QLMHVPR� VD� QMLPD�
XSR]QDWL��ýHVWR�VH�GHVL�GD�MHGQD�HQHUJLMD�SUHNULMH�GUXJX��GD�MDþD�HQHUJLMD�
SRNULMH�VODELMH�L�GD�LK�RWNULMHPR�VDPR�DNR�VH�PHGLWDFLMVNL�SRVYHWLPR�WLP�
VODELP�HQHUJLMDPD��

6DJUDÿHQL�REMHNWL�L]�UD]OLþLWLK�PDWHULMDOD��DUPDWXUH�åHOMH]QLK�NRQVWUXNFLMD�
PRJX�UHÀHNVQR�GD�GMHOXMX�L�GD�VH�QMLKRYLP�SRVWRMDQMHP�RGELMHQD�]UDþHQMD�
VDELUDMX� VD� RVWDOLP� ]UDþHQMLPD� L� WDNR� MDþH� ãWHWQR� GMHOXMX� QD� VWDQDUH��1D�
LVWRNX� SR]QDMX� RGUHÿHQH� WHKQLNH� JUDÿHQMD� VWDQRYD�� ÿH� X]LPDMX� X� RE]LU�
SULURGQH�XWLFDMH� L� WDNR�XPDQMH�� L]EMHJQX� ãWHWQD� ]UDþHQMD�NRMD�GMHOXMX�QD�
QDãH�WLMHOR��8UEDQLVWL�L�DUKLWHNWL�QD�]DSDGX�QH�SR]QDMX�L�QH�X]LPDMX�X�RE]LU�
]QDQMD�LVWRND��PRåHPR�SULPMHWLWL�VDPR�SRMHGLQFH�NRG�LQGLYLGXDOQH�JUDGQMH�
GD�SRNXãDYDMX�GD�QDSUDYH�NXüX�SULMDWQX�]D�VWDQRYDQMH��]D�ERUDYDN��

2GUHÿHQH� YUVWH� GUYHüD� LPDMX� HQHUJLMH� ãWHWQRJ� GMHORYDQMD� QD� VWDQDUH��
QD�SULPMHU�KUDVW� NRML� UDVWH�SRUHG�NXüH�� MRã� L]�GDYQLQD� OMXGL� ]QDMX�GD�RQ�
QHJDWLYQR� XWLþH� QD� PHÿXVXVMHGQH� RGQRVH� L� GD� VX� VXVMHGL� L]PHÿX� VHEH�
SRVYDÿDQL�DNR�RQ�UDVWH�L]PHÿX�QMLK��8NUDVQR�GUYHüH�NDR�ãWR�MH�GUYR�åLYRWD�
ãWHWQR�GMHOXMH�DNR�JD�X]JDMDPR�X�VWDQX��SD�MH�QDMEROML�VDYMHW�GD�JD�L]QHVHPR�
L]�VWDQDUVNLK�SURVWRULMD��'MHORYDQMH�GUYHüD�QD�þRYMHND�L�þRYMHND�QD�GUYHüH�
VDP�OLþQR�LVSUREDR�WDNR�GD�VDP�VH�RGOXþLR�GD�GUYR�OLPXQD�SRVMHþHP��MHU�
GXåL�QL]�JRGLQD�RG�NDNR�MH�ELOR�SRVDÿHQR�QLMH�LPDOR�QHNL�URG��/LPXQ�MH�WH�
JRGLQH�SURFYMHWDR�L�GRQLR�PQRJR�SORGRYD��

,VWR� WDNR� GRPDüH� åLYRWLQMH� NRMH� GUåLPR� X� VWDQX� GMHOXMX� QD� þRYMHND� L�
VWYDUDMX�QHXJRGDQ�RVMHüDM�X�SURVWRULMDPD��1D�VYLP�PMHVWLPD�ÿH�VX�PXþHQH�
åLYRWLQMH��ÿH� LK�¿]LþNL�SULVLOMDYDPR�QD�SRVOXãQRVW� LOL�SRJUHãQR�L]YRGLPR�
GUHVXUX�QDVWDMX�ãWHWQL�HQHUJHWVNL�REOLFL�åLYRWLQMVNRJ�L]YRUD��

3R]QDWR�MH�GD�þRYMHN�GUHVXURP��¿]LþNRP�WRUWXURP��ãWR�]QDþL�PXþHQMHP��
åLYRWLQMX� SULVLOMDYD� GD� JD� VOXãD�� äLYRWLQMH� VOLMHGH� NRPDQGH� QH� UDGL� WRJD�
ãWR� UD]XPLMX� ]QDþHQMH�NRPDQGL�YHü� UDGL� EROD�NRML� üH� LK� ]DGHVLWL� DNR�QH�



��

SRVOXãDMX�L�WDNR�L]YUãDYDMX�NRPDQGH�JRVSRGDUD��8�SUDNVL�QD�SUYL�SRJOHG�
UHJLVWUXMHPR� GD� MH� åLYRWLQMD� X� VWDQX� VPLUHQD�� PHÿXWLP� PMHUHQMD� þHVWR�
SRNDåX� GD� QMHQD� HQHUJLMD� QLMH� QL�PDOR� XVNODÿHQD� VD� VWDQDULPD� L� GD� LPD�
VOXþDMHYD� NDGD� WH� GUHVLUDQH� åLYRWLQMH� SUHGVWDYOMDMX� R]ELOMQX� RSDVQRVW� ]D�
QMLKRYRJ�YODVQLND��



��
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ýRYMHN� MH� SUHNR� ORJLNH� PR]JD�� NUR]� FLMHOR� YULMHPH� QDãH� LVWRULMH� L� QD�
RVQRYX�VD]QDQMD�PLQXOXK�YUHPHQD��]DPLãOMDR�L�L]PLãOMDR�UD]OLþLWH�¿]LþNH�
REOLNH�]D�HQHUJHWVND�WLMHOD��]DWR�VH�MH�GDQDV��NRG�WROLNRJ�QDSUHWND�QDXNH��
WHãNR�RSUHGLMHOLWL�]D�YL]LMH�UHOLJLR]QLK��¿OR]RIVNLK��H]RWHULþQLK�LOL�QDXþQLK�
VD]QDQMD�R�VYLMHWX�L�REOLFLPD�SR]QDWLK�L�QHSR]QDWLK�HQHUJLMD��-HGDQ�LOL�GUXJL�
SRJOHG�QD�HQHUJHWVNH�REOLNH�L�SRUHG�UD]OLND�X�YL]LML�REOLND�LPD�]DMHGQLþNL�
LPHQLWHOM��WH�VX�HQHUJLMH�SURGXNW�UD]QLK�HQHUJHWVNLK�L]YRUD��QDVWDOH�VOXþDMQR�
LOL� MH� QHNH� RG� QMLK� þRYMHN� SURL]YHR� VDP�SUHWYDUDMXüL� MHGQX�X� GUXJH��1H�
JRYRULP�R�SRMDYL�SULURGQRJ�]UDþHQMD��JRYRULP�R�HQHUJLMDPD�NRMH�VX�QDVWDOH�
]ERJ�UD]OLþLWLK�PHÿXVREQLK�XWLFDMD�L�NRPELQDFLMD�QDVWDOLK�SR�SULURGQRP�LOL�
OMXGVNRP�SXWX�NRMH�ãWHWQR�GMHOXMX�QD�OMXGVNL�RUJDQL]DP�L�NRMH�NRG�OLMHþHQMD�
SURVWRULMD�VD�åLYRWQR�NRVPLþNRP�HQHUJLMRP�WUHED�RGVWUDQLWL��QHXWUDOLVDWL��
âWHWQH�HQHUJLMH�VH�SRMDYOMXMX�VD�UD]OLþLWLP�RVRELQDPD��WDNR�GD�MH�WHãNR�QDüL�
QHNR�XQLYHU]DOQR�]DãWLWQR�VUHGVWYR�NRMH�EL�RQHVSRVRELOR�VYH�QMLKRYH�XWLFDMH�
QD�þRYMHND��5DGRP�QD�WHUHQX��VLVWHPDWVNL�RWNULYDPR�VYD�ãWHWQD�HQHUJHWVND�
WLMHOD��QHXWUDOLãHPR�LK�LOL�LK�RGVWUDQLPR�L]�SURVWRULMD��

,�SRUHG�UD]OLþLWLK�L]YRUD�ãWHWQH�HQHUJLMH�PRåHPR�SUHPD�QMLKRYLP�RVRELQDPD�
VYUVWDWL�X�VHGDP�JUXSD�

7R�VX��

��� (OHPHQWDOL�X�XJORYLPD

��� /XWDMXüD�HQHUJHWVND�WLMHOD

��� 7UDXPDWLþQL�GRJDÿDML

��� =UDþHQMH�QDPMHãWDMD

��� =UDþHQMH�XPMHWQLþNLK�SUHGPHWD

��� (QHUJLMH�QDVWDOH�]ORþLQRP�L�

��� (QHUJLMH�XURND��SURNOHWVWYD�L�FUQH�PDJLMH�

âWHWQH�HQHUJLMH�QDSUDYH�SURVWRULMH�HQHUJHWVNL�QHXSRWUHEOMLYLP�]D�VWDQRYDQMH��
MHU�VH�X�WDNYLP�SURVWRULMDPD�þRYMHN�ORãH�RVMHüD��QHUDGR�VH�]DGUåDYD�LOL�þDN�
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EU]R�REROL�RG�QHNLK��]D�NODVLþQX�PHGLFLQX��QHL]OMHþLYLK�EROHVWL��9UHPHQVNL�
HQHUJLMH�QLMHVX�RJUDQLþHQH�L�NRG�PMHUHQMD�PRåHPR�GD�QDÿHPR�L�RQH�L]�GDOHNH�
SURãORVWL��QDPMHUQR�SRVWDYOMHQH�SUHÿDãQMLP�VWDQRYQLFLPD�SURVWRULMD�L�VOLþQR��

�����(OHPHQWDOL�X�XJORYLPD�

0MHUHQMD�VX�SRND]DOD�GD�VH�X�VWDQX�ÿH� MH�YLVLQD�����P�PRJX�QDüL�VDPR�
WUL� HOHPHQWDOD� QDVWDQMHQD� MHGDQ� L]QDG� GUXJRJ� X� VYDNRP�XJOX� SURVWRULMH��
,]YRU�]D�WH�ãWHWQH�VPHWQMH�QH�PRåHPR�GD�QDÿHPR��RQH�VX�VNRUR�XYLMHN�X�
SURVWRULMDPD� ELOR� GD� MH� VWDQ� SUD]DQ� LOL� X� QMLPD� RUJDQL]XMHPR�SURVODYH� L�
SRVMHWH�UD]QRYUVQLK�OMXGL��7L�HOHPHQWDOL�VX�ORSWDVWRJ�REOLND��QH�SRVHGXMX�
MDNX� HQHUJLMX� L� QH� XWLþX� QD� åLYRW� ]GUDYLK� VWDQDUD�� RSDVQL� VX� MHGLQR� ]D�
EROHVQH�RVREH�L�PRUDPR�LK�XYLMHN�X]HWL�X�RE]LU�NRG�OLMHþHQMD�L�X]URND�]D�
VODER�VWDQMH�EROHVQLND��

@

(OHPHQWDOH� X� XJORYLPD� VWDQD� MHGQRVWDYQR� RGVWUDQLPR� VD� QHNLP� RG�
SVLKRWURQLþNLK�SRVWXSDND��QD�SULPMHU�VD�PHUNDYRP��1D�VYDNRP�XJOX�
VREH�QDSUDYLPR�PHUNDYX�L�HOHPHQWDOL�QHVWDQX��QHPD�LK�YLãH��

@

�����(QHUJHWVND�WLMHOD�NRMD�QH�PLUXMX�

(QHUJLMH�� NRMH� PRåHPR� QDüL� QD� VYDNRP� PMHVWX� X� VREL� NRMX� PMHULPR��
UDVSRUHÿHQH� VX� EH]� QHNRJ� UHGD�� LPDMX� ORSWDVWL� REOLN� L� L]PHÿX� VHEH� VH�
UD]OLNXMX�SR�REOLNX��D�QDVWDOH�VX�WDNR�ãWR�VX�LK�VWDQDUL�LOL�SRVMHWLRFL�SURVWRULMH�
GRQLMHOL� VD� VRERP��7L� HOHPHQWDOL� VH� VHOH� VD� MHGQRJ�HQHUJHWVNRJ� WLMHOD�QD�
GUXJR� WDNR� ãWR� VH� SULOLMHSH� ]D� DXUX� L� åLYH�RG� HQHUJLMH� VYRMH� åUWYH��.DGD�
LK�GRQHVHPR�X�SURVWRULMX�RGOLMHSH�VH�RG�DXUH�GRQRVLRFD�L�þHNDMX�QD�QRYX�
åUWYX��1DMYLãH�WDNYLK�SDUD]LWD�QDOD]LPR�QD�PMHVWLPD�ÿH�VH�]DGUåDYD�YHüL�
EURM�OMXGL��NDR�ãWR�MH�VOXþDM�X�þHNDRQLFDPD��DXWREXVX��SR]RULãWX��ELRVNRSX��
VWDGLRQX��NDIDQL�L�VOLþQR��.DGD�VH�WL�HOHPHQWDOL�QDVLWH�HQHUJLMRP�åUWYH�RQL�
RG�QMLK�RGVNRþH�L�OXWDMX�SR�SURVWRULML��1HNH�RVREH�VX�QD�QMLK�YUOR�RVMHWOMLYH��
PRJX�GD�LK�RVMHWH�GRGLURP�UXNH��VWLVNDMX�LK�L�LJUDMX�VH�VD�QMLPD��RVMHWOMLYL�
OMXGL�YLGH� LK�NDR� ORSWH�EH]�RNYLUD��EH]�RSQH��=DQLPOMLYR� MH�GD�SURL]YRG�



��

HOHPHQWDOD� VD� SURJUDPRP� FUQH�PDJLMH� XYLMHN� LPD� FUQX� ERMX� GRN� GUXJL�
LPDMX�VLYX�ERMX��

7H�HQHUJLMH�SRMHGLQDþQR�QHPDMX�YHOLNL�XWLFDM�QD�OMXGVNL�RUJDQL]DP��RGEUDQD�
WLMHOD�MH�XVSMHãQD�L�WLMHOR�DXWRPDWVNL�VDPR�YUDüD�L]JXEOMHQX�HQHUJLMX�NRMX�
MH� L]JXELOR� QMLKRYLP� SDUD]LWVNLP� GMHORYDQMHP�� ,� SRUHG� WRJD�� QHNL� VH�
SRMHGLQFL�SRG�QMLKRYLP�XWLFDMHP�ORãH�RVMHüDMX��QHUDVSRORåHQL�VX�ERUDYNRP�
X�SURVWRULMDPD�ÿH�QMLK�LPD��ãWR�]QDþL�GD�VX�WL�HOHPHQWDOL�QHãWR�MDþL�RG�RQLK�
NRML�VH�]DGUåDYDMX�X�XJORYLPD�VRED��

@

7LP�HOHPHQWDOLPD�NRML�QH�PLUXMX�GDPR�åLYRWQX�HQHUJLMX�L�SRVOLMH�WRJD�
LK�RGVWUDQLPR�L]�SURVWRULMH�

@

�����7UDXPDWLþQL�GRJDÿDML�

8� VYLP� VOXþDMHYLPD�� NDGD� OMXGVNL� RUJDQL]DP�SDWL� L� WUSL��PR]DN� VWYDUD� L�
]UDþL� HQHUJLMH�NRMH�PDQMH� LOL� YLãH�QHJDWLYQR�XWLþX�QD� ]GUDYVWYHQR� VWDQMH�
VWDQDUD��0RåHPR�UHJLVWURYDWL�GD�VYH�VYDÿH��WXþH��]OD��PDOWUHWLUDQMD��SULVLOH��
VLORYDQMD�L�QHSRãWHQD�GMHOD�IRUPLUDMX�QD�PMHVWX�GRJDÿDMD�HQHUJHWVND�WLMHOD�
NRMD�VQDåQR�XWLþX�QD�åLYRW�VWDQDUD��0HÿX�OMXGLPD�YODGD�QHSLVDQR�SUDYLOR�
GD�VYH�ãWR�VH�GHVL�X�SRURGLFL�þODQRYL�SRURGLFH�NULMX�RG�RþLMX�L�XãLMX�VXVMHGD��
SULMDWHOMD�L�SR]QDQLND��/MXGL�VX�XELMHÿHQL�GD�VYH�PRåH�GD�VH�VDNULMH�üXWDQMHP��
PHÿXWLP�� NRG� HQHUJLMD� WR� QH� YDåL�� MHU� VYL� WUDXPDWLþQL� GRJDÿDML� VWYDUDMX�
HQHUJHWVND�WLMHOD�L�VYDND�PLVDR�VH�X�HQHUJLMDPD�UHJLVWUXMH��7HUDSHXW�WUHED�
GD�]QD�GD�PR]DN�X�VYDNRP�VWDQMX�GXKD�VWYDUD�HOHPHQWDO�NRML�GMHOXMH�QD�
HQHUJHWVNR�WLMHOR�L�RãWHWL�DXUX��2ãWHüHQMH�DXUH�MH�]DYLVQR�RG�MDþLQH�WUDXPRP�
VWYRUHQRJ�HQHUJHWVNRJ�WLMHOD��

3UDNWLþQR�� PMHUHQMHP�PRåHPR� YUOR� WDþQR� GD� XVWDQRYLPR� NR� MH� WUDXPX�
SURL]YHR��NR�MH�ELR�QDVLODQ�X�SRURGLFL��PDOWUHWLUDR�GMHFX��QDSUDYLR�SUHOMXEX��
UD]RULR�SRURGLFX��XQLãWLR�SUHGX]HüH��NR�LPD�VSRVREQRVW�L]YRÿHQMD�SURWRNROD�
FUQH�PDJLMH��]OLK�QDPMHUD�L�GD�QH�QDEUDMDP�GDOMH��NR�VYH�PRåH�GD�QDSUDYL�
L�XVPMHUL�ãWHWQH�HQHUJLMH��



��

8� HQHUJLMDPD� MH� VYH� ]DSLVDQR� L� QLãWD� VH� QH� PRåH� VDNULWL�� X� OMXGVNRP�
åLYRWX�MH�GREUR�VDPR�WR��GD�QHXNL�OMXGL�QH�]QDMX�]D�WH�RSDVQRVWL�L�XPLUX�VD�
XEMHÿHQMHP�GD�MH�VYLMHW�GREDU�L�GD�VX�VYL�OMXGL�GREUL��3RãWR�QHNL�WUDXPDWLþQL�
GRJDÿDML�VWYDUDMX�RSDVQH�HQHUJLMH�NRMH�SUHGVWDYOMDMX�YLGDQ�X]URN�]D�SRMDYX�
EROHVWL�PRUDPR�ELWL�NRG�WHUDSLMH�VD�åLYRWQR�NRVPLþNRP�HQHUJLMRP�XYLMHN�
PDNVLPDOQR�SDåOMLYL�L�RGVWUDQLWL�WH�HQHUJLMH�L]�SURVWRULMD�

@
(QHUJLMDPD�WUDXPDWLþQLK�GRJDÿDMD�GDPR�åLYRWQX�HQHUJLMX�L�RGVWUDQLPR�
LK�L]�SURVWRULMD��HQHUJLMH�FUQH�PDJLMH�VNLGDPR�LOL�QHXWUDOLãHPR��

@

�����=UDþHQMH�QDPMHãWDMD�

6YDNL� GLR� QDPMHãWDMD� PRåH� LVLMDYDWL� RSDVQD� HQHUJHWVND� ]UDþHQMD� NRMD�
VX� SULPMHWQD� L� XWLFDMQD�� SRVHEQR� MH� WR� SULVXWQR� NRG� VWDURJ� QDPMHãWDMD��
FUNYHQRJ� LQYHQWDUD��PROLWYHQLND�� åUWYHQLND� L� VOLþQR��7D� ]UDþHQMD� QDVWDMX�
NDR� SURGXNW� HPRWLYQLK� VWDQMD� NRG� PROLWYH�� YMHUVNRJ� PXþHQMD� WLMHOD��
HPRFLMD� NRG� L]UDGH� SUHGPHWD�� PDJLMVNLP� SURWRNRORP� LOL� NRPELQDFLMRP�
XURND�� SURNOHWVWYD� L�PDJLMH��8� SUDNVL�PRåHPR�RWNULWL� GD� VDPR�QHNL� GLR�
QDPHãWDMD�]UDþL�LOL�GD�MH�]UDþHQMH�QHSR]QDWRJ�L]YRUD��,]UD]LWR�MDNR�PRJX�
GD� ]UDþH�PX]LþNL� LQVWUXPHQWL�� SRVHEQR�JLWDUH��PRUDPR�X]HWL� X� RE]LU� GD�
MH�YHüLQD�LQVWUXPHQDWD�YH]DQD�]D�RGUHÿHQH�HPRFLMH�L�NULWLþQD�VWDQMD�NRG�
WUHQLUDQMD�L�L]YRÿHQMD�QD�VFHQL��SD�WDNR�SRMHGLQL�PX]LþDUL�VSRQWDQR�GMHOXMX�
QD�HQHUJLMH�LQVWUXPHQDWD��

1DPMHãWDM�]UDþL�ãWHWQH�HQHUJLMH�VUHGQMHJ�LQWH]LWHWD�L�RQH�SRVWDMX�RSDVQH�]D�
]GUDYOMH�DNR�VH�GXåH�YUHPHQD�]DGUåDYDPR�SRUHG�QMLK��NDR�ãWR�MH�WR�VYLUDQMH�
QD�NODYLUX��8�SUDNVL� MH�PRJXüH�QDLüL�QD�SUHGPHWH�NRML� VX�X]URN�]D� WHãNH�
EROHVWL�L�NRML�LPDMX�MDN�LQWH]LWHW�]ERJ�GXJRWUDMQRJ�GMHORYDQMD�L�QDPMHQVNRJ�
XQRãHQMD�RSDVQLK�HQHUJLMD�X�QMHJD��,PDR�VDP�SULOLNX�GD�QDÿHP�WDNDY�SUHGPHW�
SULOLNRP�þLãüHQMD�SURVWRULMD�NRG�MHGQH�SRURGLFH�NRMD�QLMH�LPDOD�GMHFH��%LOD�
MH�WR�VWDUD�VNULQMD�NRMD�VH�QHNDGD�XSRWUHEOMDYDOD�]D�UREX�LOL�SUüLMX��PHÿXWLP�
WX�VNULQMX�VX�XSRWUHEOMDYDOL�NDR�åUWYHQLN�NRG�FUQLK�PLVD��NRG�VDEDWD��6NULQMD�
MH�ELOD�VPMHãWHQD�LVSRG�GRQMH�VWUDQLFH�NUHYHWD��LVSRG�QRJX�L�QMHQ�XWLFDM�MH�ELR�
WDNR�MDN�GD�MH�PXãNDUDF�L]�WH�SRURGLFH�SRVWDR�QHSORGDQ��



��

.RG� QDPMHãWDMD� PRåHPR� RþHNLYDWL� MDND� ]UDþHQMD� HQHUJLMD� PDJLMVNRJ�
L]YRUD�� NDR� L� YH]DQH� HOHPHQWDOH�� GXãH� XELMHQLK� LOL� åUWYRYDQLK� RVRED��
SRVHEQR�VX�WD�]UDþHQMD�MDND�L�YLGOMLYD�DNR�VX�åUWYRYDQD�GMHFD��D�QLMH�UHWNRVW�
GD�SURQDÿHPR�L�SURJUDPLUDQH�GXãH��

@

(QHUJHWVNLP� WLMHOLPD� GDPR� åLYRWQX� HQHUJLMX� L� RGVWUDQLPR� LK� L]�
QDPMHãWDMD��PDJLMVNH�HQHUJLMH�QHXWUDOLãHPR��

@

�����=UDþHQMH�XPMHWQLþNLK�SUHGPHWD�

9HüLQD�XPMHWQLþNLK�SUHGPHWD�NDR�ãWR�VX�VOLNH��SRVHEQR�PDOH�¿JXUH�L�VOLþQL�
SURGXNWL�� PRåH� ELWL� QDELMHQD� HQHUJLMDPD� ãWHWQLP� ]D� OMXGVNL� RUJDQL]DP��
7H� HQHUJLMH� XSLVXMX� DXWRUL� NRML� HPRWLYQR�GRåLYOMDYDMX� WDM� SUHGPHW� LOL� VX�
SDN� X� QMLPD� QDPMHQVNL� SURJUDPLUDQH� VLVWHPLPD� ]OREH�� GRPLQDQWQRVWL� L�
SURWRNROLPD� FUQH�PDJLMH��1DNLW� MH� QDMþHãüH�PHWD� ]OLK� OMXGL� NRML� XSLVXMX�
RSDVQH� HQHUJLMH� VD� QDPMHURP� GD� XJUR]H� ]GUDYOMH� YODVQLNX�� 6XYHQLUL� QH�
]DRVWDMX�]D�QDNLWRP��SRVHEQR�VX�RSDVQL�SUHGPHWL�GRQHVHQL�L]�HJ]RWLþQLK�
NUDMHYD�X�NRMLPD�QLMH�UD]YLMHQD�WXULVWLþND�SRQXGD�VXYHQLUD��7L�OMXGL�QHPDMX�
HNVSRQDWD�]D�SURGDMX�WXULVWLPD��SD�VH�VOXåH�SUHGPHWLPD�NRMH�NRULVWH�NRG�
PROLWDYD��YMHUVNLK�REUHGD�L�SURGDMX�LK�NDR�XVSRPHQH�QD�QMLKRYH�NUDMHYH��
,PDR�VDP�SULOLNX�OLMHþLWL�åHQX��NRMD�MH�VYRMH�VORERGQR�YULMHPH�NRULVWLOD�GD�
SRVMHWL�QHNX�RG�GUåDYD�QD�UD]QLP�NRQWLQHQWLPD��REROMHOD�MH�RG�REOLND�MDNH�
GHSUHVLMH�NRMX�QLMHVX�PRJOL�R]GUDYLWL�UD]QL�OMHNDUL��

*ODYQL�X]URN�]D�QMHQR�VODER�]GUDYOMH�MH�ELOD�UXþQR�L]UDÿHQD�OXWND�NRMX�MH�QD�
VYRP�SURSXWRYDQMX�NXSLOD�QHÿH�X�VUHGQMRM�LOL�MXåQRM�$PHULFL��/XWND�PH�MH�
RGPDK�HQHUJHWVNL�XSR]RULOD�GD�MH�QH�GLUDP�ãWR�MH�]QDþLOR�GD�]UDþL�SR]QDWX�
HQHUJLMX�NRMX�XSLVXMX�X�WDNYH�UHNYL]LWH�SULSDGQLFL�YXGX�UHOLJLMH��3UYR�VDP�
QD�GXKRYQRP�QLYRX�PRUDR�GRELWL�RGREUHQMH�]D�UDG�L�EORNLUDWL�HQHUJLMH�OXWNH�
NRMH�VX�RSDVQR�GMHORYDOH�QD�PHQH�L�WHN�SRVOLMH�WRJD�VDP�QHXWUDOLVDR�HQHUJLMH�
NRMH�VX�ELOH�X]URN�]D�VODER�]GUDYVWYHQR�VWDQMH�SDFLMHQWLFH��YODVQLFH�OXWNH��

6NRUR� GD� QHPD� SUDYLOD� NDNR� L� ÿH�PRåHPR� QDOHWMHWL� QD� RSDVDQ� SUHGPHW�
NRML�XJURåDYD�]GUDYOMH� L�QDOD]L� VH�X�SURVWRULML�]D�þLãüHQMH��SD�QDP�VDPR�



��

VLVWHPDWVNL� SULVWXS� OLMHþHQMX�PRåH�SRPRüL� GD� LK�SURQDÿHPR� L� XNORQLPR�
QMLKRYR�ãWHWQR�GMHORYDQMH��8�XPMHWQLþNLP�VOLNDPD�PRJX�GD�EXGX�VNULYHQL�
PDJLMVNL�VLPEROL��GD�MH�PDJLMVNLP�SURWRNRORP�XQHãHQD�HQHUJLMD�LVSRG�ERMH�
VOLNH�LOL�GD�MH�VDPR�RNYLU�SRG�WDNYLP�XWLFDMHP��8SR]RUDYDP��QLMH�YDåQR�QD�
NRML�QDþLQ�VPR�GRELOL�QHNL�GLR�QDNLWD��QD�SULPHU�SUVWHQ��RJUOLFX��QDUXNYLFX�
L�VOLþQR��X�QMLK�VH�PRåH�XQLMHWL�ãWHWQD�HQHUJLMD�L�QD�QMLK�ãWHWQR�GMHORYDWL�LDNR�
WH�SUHGPHWH�L]YRÿDþL�]OLK�HQHUJLMD�QH�YLGH��GRYROMQR�MH�GD�]QDMX�GD�SRVWRMH��

@

1HXWUDOL]DFLMX� VOLND�� XPMHWQLþNLK� SUHGPHWD� L� QDNLWD� L]YRGLPR�
SULPMHQRP�PDJLMVNLK�SURWRNROD�

@

�����(QHUJLMH�QDVWDOH�]ORþLQRP��XELVWYRP�

.DGD� VH� X� QHNRM� SURVWRULML� GRJRGL� ]ORþLQ�� VYDÿD�� WXþD�� RGQRVQR� NULWLþQL�
WUHQXFL�NRML�NDVQLMH�GRYHGX�GR�]ORþLQD��WX�VH�VWYDUDMX�HQHUJHWVND�WLMHOD�NRMD�
RGJRYDUDMX� WLP�GRJDÿDMLPD��6NULYHQD�PXþHQMD��XELVWYD� L�¿]LþNH� WRUWXUH��
SRVHEQR�QDG�QHYLQLP�åUWYDPD��VWYDUDMX�QHJDWLYQH�HQHUJLMH�PXþHQMD�NRMH�
PRåHPR�QD]YDWL�]ORþLQRP��ýRYMHN�QLMH�VYMHVWDQ�GD�VYDND�VYDÿD��PHÿXVREQL�
REUDþXQL��SRVHEQR�RQL�NRML�QD�NUDMX�GRYHGX�GR�VDPRXELVWYD��VWYDUDMX�MDNH�
HOHPHQWDOH��MHGQDNH�HOHPHQWDOH�NRG�SUDYRJ�XELVWYD��

(QHUJLMH�NRMH�XWLþX�QD�þRYMHND�PRåHPR�QDüL�L�QD�PMHVWLPD�ÿH�VH�NROMH�VWRND��
X�PHVDUDPD�L�VOLþQLP�SURVWRULMDPD��ÿH�VH�QHOMXGVNL�SRVWXSD�VD�åLYRWLQMDPD��
SRVHEQR�NRG�GUHVXUH�QDVWDMX�HOHPHQWDOL�åLYRWLQMVNRJ�L]YRUD�NRML�VX�VOLþQL�
OMXGVNLP�MHGLQR�ãWR�LPDMX�QHãWR�PDQML�LQWH]LWHW�GMHORYDQMD�QD�þRYMHND��

(NVSHULPHQWLPD� NRMH� VDP� L]YRGLR� GD� XVWDQRYLP�GD� OL� VMHþD� GUYD� VWYDUD�
SR]QDWH�HOHPHQWDOH�XVWDQRYLR�VDP�GD�VYDNR�SRVMHþHQR�GUYR�L]D�VHEH�RVWDYOMD�
HQHUJHWVNR�WLMHOR�NRMH�XWLþH�QD�þRYMHND��QMHJRYR�MH�GMHORYDQMH�VODER��QHPD�
MDN�LQWH]LWHW�L�YUHPHQRP�VH�L]JXEL��NDR�GD�MH�LVKODSLOR��OMXGVNL�RUJDQL]DP�
JD� QH� UHJLVWUXMH�� 6MHþD� GUYD� YUãL� VH� RELþQR� GDOHNR� RG� XUEDQLK� VUHGLQD� L�
HQHUJLMH�VMHþH�QH�XWLþX�QD�þRYMHND��DOL�DNR�VH�VMHþD�YUãL�UDGL�JUDGQMH��QDVWDMH�
SRMDYD�ELOMQRJ�HOHPHQWDOD�L�RQ�PRåH�GD�ãWHWQR�GMHOXMH�QD�OMXGH�L�RNROLQX�



��

�@

6YLP� ãWHWQLP�HQHUJLMDPD�NRMH� LPDMX�X]URN�X� ]ORþLQX�GDPR�åLYRWQX�
HQHUJLMX�L�RGVWUDQLPR�LK�L]�SURVWRULMH��SRãDOMHPR�LK�QD�QMLKRY�SXW��

@

�����(QHUJLMH�XURND��SURNOHWVWYD�L�PDJLMH�

8�NQMLJDPD�R�OLMHþHQMX�VD�åLYRWQR�NRVPLþNRP�HQHUJLMRP�QD�YLãH�VDP�PMHVWD�
SRPHQXR�UD]RUQR�GMHORYDQMH�QD�OMXGVNL�RUJDQL]DP�NRMH�LPD�NRPELQDFLMD�
YLãH�UD]QLK�SURWRNROD�]D�VWYDUDQMH�RSDVQLK�HQHUJLMD��0RJX�VORERGQR�UHüL�
GD� MH� WR� MHGDQ�RG�QDMRSDVQLMLK�XWLFDMD� L� UXãHQMD�DXUH�NRMH� WLMHOR�QH�PRåH�
SUHEROMHWL��]GUDYOMH�QH�PRåH�YLãH�QDGRNQDGLWL�� MHU� WD�NRPELQDFLMD�GMHOXMH�
NDR�]OD�SXPSD��SD�VYDNX�HQHUJLMX�NRMX�WLMHOR�SRYUDWL�RGPDK�XQLãWL��-HGQD�
RG� QDMSR]QDWLMLK� NRPELQDFLMD� MH� GMHORYDQMH� XURND�� SURNOHWVWYD� L�PDJLMH��
NRMD�SRUHG�RVQRYQRJ�XWLFDMD�VWYDUD�L�RãWHüHQMD�JHQHWVNH�VWUXNWXUH�L�SRVWDMH�
MHGDQ�RG�JODYQLK�X]URND�]D�QHL]OMHþLYH�EROHVWL�L�L]YRU�RSDVQRVWL�]D�OMXGVNL�
RUJDQL]DP��

2ãWHüHQMD�JHQD�NRMD�LPDMX�X]URN�X�NRPELQDFLML�XURND��SURNOHWVWYD�L�PDJLMH�
VH�SUHQRVH�QD�SRWRPNH� L� VWYDUDMX�EROHVW�SR]QDWX�NDR�³ELMHOD�NXJD´�NRMD�
GMHOXMH�QD�PXãNX�SRSXODFLMX��WDNR�GD�PXãNLK�SRWRPDND�X�IDPLOLML�QHPD��
QH�UDÿDMX�VH��D�X�VOXþDMX�GD�LK�LPD��RQL�VX�LOL�QHSORGQL��QH�åHQH�VH��QHPDMX�
PXãNH� QDVOMHGQLNH� LOL� UDQR� XPLUX�� 1L� åHQVNL� SRWRPFL� QHPDMX� GREUR�
]GUDYOMH��YUOR�þHVWR�VX�EROHVQL�L�MDNR�VX�GHSUHVLYQL��

8� SURVWRULMDPD� PRåHPR� QDüL� QHJDWLYQH� HQHUJLMH� NRPELQDFLMH� XURND��
SURNOHWVWYD� L�PDJLMH� NRMH� VX� QDPMHQVNL� SRVWDYOMHQH� VD� FLOMHP�GD� XJUR]H�
]GUDYOMH� VWDQDUD�� 1DMþHãüH� WDM� XWLFDM� LPDMX� SURVWRULMH� NRMH� VX� NRULVWLOL�
SRMHGLQFL�LOL�GUXãWYD��VOXåEH�RVLJXUDQMD��MHGLQLFH�SROLFLMH��ãSLMXQVNH�VOXåEH�
LOL�WDMQH�RUJDQL]DFLMH��-HGQRP�VDP�NRG�þLãüHQMD�VWDQD�X�0DULERUX�YODVQLNX�
UHNDR�GD�MH�HQHUJHWVNR�VWDQMH�X�SURVWRULMDPD�ORãH�NDR�GD�MH�WX�QHNDGD�UDGLOD�
SROLFLMD�LOL�YRMQD�SROLFLMD��,]QHQDÿHQR�MH�RGJRYRULR�GD�MH�WR�LVWLQD�L�GD�VX�WH�
SURVWRULMH�SRVOLMH�GUXJRJ�VYMHWVNRJ�UDWD�ELOH�UH]HUYLVDQH�]D�R¿FLUH�8'%(��
=DQLPDR�JD�MH�PRM�QDþLQ�UDGD�L�NDNR�GROD]LP�GR�VD]QDQMD�R�QHNDGDãQRM�
XSRWUHEL� SURVWRULMD�� 2EMDVQLR� VDP� PX� GD� VX� X� SURVWRULMDPD� SULVXWQH�



��

OXWDMXüH�L�QHYLQH�GXãH��HQHUJLMH�QDVWDOH�RG�WRUWXUD�L�QHOMXGVNRJ�GMHORYDQMD�
QD�þRYMHND��GD�VX�WH�SURVWRULMH�RVDPQDHVW�SXWD�ELOH�SURNOHWH��ãWR�]QDþL�GD�MH�
X�WLP�SURVWRULMDPD�XELVWYRP�QDSUDYOMHQ�]ORþLQ��

3URVWRULMH�NRMH� VX�]DWURYDQH�HQHUJLMDPD�XURND��SURNOHWVWYD� L�PDJLMH�QLMH�
PRJXüH�QHNLP�RELþQLP�QDþLQRP�]DãWLWLWL��WH�]OH�SURWRNROH��RGQRVQR�HQHUJLMH��
PRUDPR�QHXWUDOLVDWL��äDORVQR�MH�GD�L�SRUHG�VD]QDQMD�R�YHOLNRM�RSDVQRVWL�WLK�
HQHUJLMD�QD]RYL�³VWUXþQMDFL´�SRVWDYOMDMX�QHNDNYD�]DãWLWQD�VUHGVWYD�NRMD�VH�
PMHUHQMHP�SRNDåX�NDR�GRGDWDN�ãWHWQRJ�GMHORYDQMD�L�SRVOLMH�WDNYRJ�þLãüHQMD�
WH� VX� SURVWRULMH� MRã� YLãH� HQHUJLMVNL� XSUOMDQH�� .RG� OLMHþHQMD� SURVWRULMD� VD�
åLYRWQR�NRVPLþNRP� HQHUJLMRP�PRUDPR� ]DWR� GRGDWQR� QHXWUDOLVDWL� ãWHWQH�
HQHUJLMH�NRMH�VX�SURL]YHOL�QHVSRVREQL�UDGLRVWH]LVWL��ELRHQHUJHWLþDUL��WUJRYFL�
]DãWLWQLP�UHNYL]LWLPD�L�VOLþQR��

@

.RPELQDFLMX�XURND��SURNOHWVWYD�L�PDJLMH��HQHUJHWVNL�QHXWUDOLãHPR�LOL�
SURWRNROLPD�RGVWUDQLPR��=D�UDG�VD�WLP�HQHUJLMDPD�WHUDSHXW�PRUD�ELWL�
YUKXQVNL�RVSRVREOMHQ��MHU�MH�QMHJRY�åLYRW�WDNRÿH�X�RSDVQRVWL��

@

�����'UXJL��UD]OLþLWL�HQHUJHWVNL�XWLFDML�

1D�WHUHQX�WUHED�ELWL�PDNVLPDOQR�RSUH]DQ��MHU�VH�PRåH�GHVLWL�GD�QDV�RSDVQH�
HQHUJLMH�L]QHQDGH��GD�QDP�UDGL�QDãH�RWYRUHQRVWL�SUHPD�HQHUJLMDPD�WRNRP�
WHUDSLMH� RãWHWH� DXUX� L� XJUR]H� åLYRW�� 9LãH� SXWD� VDP� ELR� L]QHQDÿHQ� WLP�
HQHUJLMDPD�NRMH�VX�VH�QDMþHãüH�QDOD]LOH�X�SRGUXPLPD��VSDYDüLP�VREDPD��
NDELQHWLPD� LOL� VDQLWDULMDPD��9HüLQRP� WH� HQHUJLMH� QDVWDMX� UDGL� VNULYHQLK��
WDMQLK�UDGQML�SRMHGLQDFD��þODQRYD�IDPLOLMH�L�VOLþQR��WH�HQHUJLMH�QHXWUDOLãHPR�
EH]�NRPHQWDUD��MHU�PRJX�GD�VWYRUH�NULWLþQX�VLWXDFLMX�NRG�SRURGLFH��RGQRVQR�
VWDQDUD�SURVWRULMD��%LOR�NRMD�LQIRUPDFLMD�L]UHþHQD�VWDQDULPD�VWYDUD�VXPQMX�
X�SRMHGLQH�þODQRYH�SRURGLFH��]DSRþLQMX�VYDÿH��QDVWDMX�UD]GRUL�EUDND��]DWR�
MH�EROMH�GD�WHUDSHXW�NRG�þLãüHQMD�SURVWRULMD�ãWR�PDQMH�JRYRUL�L�QH�LQIRUPLãH�
VWDQDUH�R�VYLP�VYRMLP�RWNULüLPD��QLMH�SRWUHEQR�GROLYDWL�XOMH�QD�YDWUX��



��

���=5$ý(1-$�1$�3$5&(/,

8UEDQL]DP�L�QDFUW�JUDGQMH�REMHNDWD�QH�REXKYDWD�HQHUJLMH�L�QMLKRYD�ãWHWQD�
GMHORYDQMD� QD� OMXGVNL� RUJDQL]DP�� RQL� QHPDMX� SRGDWDND� ãWR� MH� ELOR� WX�
QHNDGD�VDJUDÿHQR�L�ãWR�VH�QHNDGD�GRJDÿDOR�QD�JUDÿHYLQVNRM�SDUFHOL��6NRUR�
GD� MH� L�QHPRJXüH�SURQDüL�VYH�SRGDWNH� L]�SURãORVWL��X�YHüLQL�VOXþDMHYD� MH�
SULVXWQR�QH]QDQMH��SURMHNWDQWL�VX�YH]DQL�]D�XSUDYQH�RUJDQH��D�RQL�QHPDMX�
GRYROMQR�LQWHUHVD�GD�VD]QDMX�QHãWR�R�ãWHWQLP�HQHUJLMDPD�NRMH�VH�QDOD]H�QD�
PMHVWLPD�SURMHNWD��,�SRYUãQR�]QDQMH�R�SURWHNOLP�YUHPHQLPD�LOL�GMHOLPLþQR�
SR]QDYDQMH� RGJRYDUDMXüLK� H]RWHULþQLK� ]QDQMD� GRSULQLMHOR� EL�PQRJR� NRG�
JUDGQMH�REMHNDWD�L�RQL�QH�EL�ELOL�VDJUDÿHQL�QD�PMHVWLPD�RSDVQLK�]UDþHQMD��
1DVHOMDYDQMH�RGUHÿHQLK�WHULWRULMD�NRMD�VX�YH]DQD�]D�LQGXVWULMVNH�REMHNWH�LOL�
WXUL]DP�SULQXÿXMX�SURMHNWDQWH�GD�QD�RVQRYX�]HPOMRSLVQLK�NDUDWD�L�SRVWRMHüH�
LQIUDVWUXNWXUH�SURMHNWXMX�JUDGQMH��6DPR�VUHüD�NRG�WDNYH�VOXþDMQH�JUDGQMH�
PRåH�GD�GD�GREDU�UH]XOWDW�L�GD�VX�REMHNWL�QD�þLVWRM�L�]GUDYRM�ORNDFLML�EH]�
ãWHWQLK�HQHUJLMD��

0MHUHQMD�VX�SRND]DOD�GD�YUHPHQVND�NRPSRQHQWD�NRG�ãWHWQLK�HQHUJLMD�QH�
SRVWRML�L�VYHMHGQR�MH�GD�OL�VH�GRJDÿDM��þLML�MH�UH]XOWDW�SRMDYD�ãWHWQH�HQHUJLMD�
GRJRGLR�GDQDV��SULMH�VWR�LOL�KLOMDGX�JRGLQD��5D]OLND�SRVWRML�VDPR�X�LQWH]LWHWX�
GMHORYDQMD�WDNYLK�HQHUJLMD�NRMH�VX�QDVWDOH�SULMH�NUDWNRJ�YUHPHQD�L�RQLK�L]�
SURãORVWL��DQDOL]LUDQR�]D�LVWH�REOLNH�HQHUJLMH��7DNR�PRåHPR�XVWDQRYLWL�GD�VX�
HQHUJLMH�L]�SURãORVWL��UDGL�UD]OLþLWLK�XWLFDMD�QD�QMLK�NUR]�YULMHPH��XEODåHQH�L�
QH�GMHOXMX�RãWUR�QD�OMXGVNR�WLMHOR��

6LJXUQR�GD�VX�GRJDÿDML�L]�SURãORVWL�LPDOL�GUXJH�NDUDNWHULVWLNH�RG�RQLK�GDQDV��
SD� VX� GXãH� XPUOLK� RSWHUHüHQH� RVRELQDPD� WLK� YUHPHQD�� RGQRVQR� QDVLOQD�
VPUW� QRVL� NDUDNWHULVWLNX� WDGDãQMLK� VWDQMD� L� QDþLQD� L]YRÿHQMD�� /LþQR� VDP�
L]YRGLR�EURMQD�PMHUHQMD��RVMHüDR�WH�HQHUJLMH�L]�SURãORVWL�L�VDGDãQMRVWL��SD�
PRJX�JDUDQWRYDWL�GD�VX�HQHUJLMH�L]�SURãORVWL�YUHPHQRP�LVKODSLOH�L�QHPDMX�
GLUHNWDQ�XWLFDM�QD�OMXGVNR�WLMHOR��

.RG� þLãüHQMD� SURVWRULMD� L� PMHUHQMD� QD� SDUFHOL� ÿH� VX� VDJUDÿHQL� REMHNWL�
PRåHPR�RþHNLYDWL�L�UD]QD�L]QHQDÿHQMD�NRMD�QLMHVPR�REXKYDWLOL�SURJUDPRP�
OLMHþHQMD�



��

2VQRYQD�PMHUHQMD�REXKYDWDMX�VHGDP�UD]OLþLWLK�HQHUJLMD�NRMH�VH�VWDOQR�LOL�
SRYUHPHQR�SRMDYOMXMX�QD�WHUHQX��7R�VX��

��� =DSXãWHQD�JUREOMD

���0MHVWD�]D�PROLWYH

��� 9RMQL�ORJRU��PXþHQMH�]DUREOMHQLND

��� 1DVLOMH�QDG�QHYLQLPD

���0DVRYQD�XELVWYD

��� %LYãL�YODVQLFL�L�

��� 1DVOHÿH��

�����=DSXãWHQD�JUREOMD�

=JUDGH�NRMH�VX�VDJUDÿHQH�QD�PMHVWLPD�VWDURJ�L�QDSXãWHQRJ�JUREOMD�LPDMX�
NDUDNWHULVWLþQH�VPHWQMH��1D�JUREOMLPD�VH�QDOD]H�GXãH�NRMH�VX�L]�UD]OLþLWLK�
X]URND�L]JXELOH�¿]LþNR�WLMHOR�L�NRMH�VX�YH]DQH�]D�PMHVWR�SRNRSD��OXWDMX�SR�
JUREOMX�L� WUDåH�UMHãHQMH�QHLVSXQMHQLK�åHOMD��NRMH�QLNDGD�QH�QDÿX��.DR�ãWR�
VDP�YHü�QDSRPHQXR��QLMH�YDåQR�GD�OL�MH�JUREOMH�L]�YUHPHQD�5LPOMDQD�LOL�L]�
EOLåH�SURãORVWL��]UDþHQMD�VX�LVWD��QHPD�UD]OLNH��

9MHUVNL�UDWRYL�VH�REUDþXQDYDMX�VD�JUREOMLPD�VXSURWQLK�VWUDQD��UXãH�LK�L�NDR�
ãWR�MH�SULPMHU�NRG�QDV�QD�%DONDQX�ÿH�VX�JUREOMD�PXVOLPDQD�VUDYQMHQD�VD�
]HPOMRP�LVWR�NDR�L�JUREOMD�5LPOMDQD�NRML�VX�ELOL� WDGD�PQRJRERãFL��SD�VH�
SUL�SURMHNWLPD�]D�JUDGQMX�QMLKRYD�ORNDFLMD�QH�]QD�L�WDNR�QH�X]LPD�X�RE]LU��

äLYLR�VDP�GXåH�YULMHPH�X�3WXMX��QD�VMHYHUX�6ORYHQLMH��ÿH�MH�QDVHOMH�VDJUDÿHQR�
QD� JUREOMLPD� VWDULK� 5LPOMDQD� L� LPDR�PRJXüQRVWL� XSRUHÿLYDWL� SRQDãDQMH�
VWDQRYQLND�VD�VWDQRYQLFLPD�GUXJLK�VORYHQDþNLK�JUDGRYD��3ULPMHU�VDP�YHü�
RSLVDR�X�NQMLJDPD�R�OLMHþHQMX�VD�åLYRWQR�NRVPLþNRP�HQHUJLMRP�L�XND]DR�
QD�QHORJLþQD�SRQDãDQMD�VWDQRYQLND�3WXMD�L�RNROLQH��

%LR�VDP�L]QHQDÿHQ�DQDOL]RP�WHUHQD�L�VD]QDQMHP�GD�VX�]JUDGH�VDJUDÿHQH�
QD�VWDURP�ULPVNRP�JUREOMX��SD� MH� ORJLþQR�GD�VX�HQHUJLMH�NRMH�VX�XWLFDOH�
QD� SRQDãDQMH� VWDQRYQLND� LPDOH� VYRMH� X]URNH� QHÿH� X� VWDULP� L� GDOHNLP�
YUHPHQLPD��



��

'REUR�SR]QDYDQMH�RVRELQD�GXãD�RPRJXüXMH�QDP�GD�PRåHPR�DQDOL]LUDWL�
NDNR� VX� GXãH� L]JXELOH� ¿]LþNR� WLMHOR�� NDNR� MH� QDVWXSLOD� VPUW�� ]DãWR� VX�
QDVWDOH�QDVLOQH�VPUWL��PDVRYQD�JUREOMD��GD� OL� VX� WR�ELOL� VXåQML��YRMQLFL� LOL�
FLYLOL�L�VOLþQR��,VWR�WDNR�PRåHPR�XVWDQRYLWL�NRMRM�GUXãWYHQRM�NODVL�VX�XPUOL�
SULSDGDOL��NRMX�UHOLJLMX�VX�SRãWRYDOL�L�NDNDY�GUXãWYHQL�SRORåDM�VX�]DX]LPDOL��

1D� RVQRYX� WLK� VD]QDQMD� QD� WHUHQX� L� SR]QDYDQMHP� RVRELQD� GXãD�� YUOR�
ODNR�PRåHPR�RGUHGLWL�NDNR�MH�JUDÿHYLQD�VDJUDÿHQD��VD�NRMLP�GXãDPD�MH�
RSWHUHüHQD� L� NDNR�PRåHPR� QHXWUDOLVDWL� L� XNORQLWL� SURQDÿHQD� HQHUJHWVND�
WLMHOD��äDORVQR�MH�GD�YHüLQD�YODVQLND�QH�PRåH�YMHURYDWL�GD�MH�QMLKRY�VWDQ�LOL�
NXüD�VDJUDÿHQD�QD�JUREOMX�LOL�QHNRP�VOLþQRP�QHJDWLYQR�GHOXMXüHP�WHUHQX��

@

'XãH�XPUOLK�XVPMHUDYDPR��SRãDOMHPR�QD�QMLKRY�SXW�WDNR�ãWR�LP�GDPR�
åLYRWQX� HQHUJLMX�� ]D� VYH� RQH� GXãH� NRMH� VX� SRVHEQR� RSWHUHüHQH�� SULMH�
WRJD�L]OLMHþLPR�L�SURYMHULPR�QMLKRYR�SRVODQVWYR�QD�]HPOML��

@

�����3RVYHüHQD�PMHVWD�

6YD�PMHVWD��NRMD�VX�QHNDGD�LOL�VDGD�XSRWUHEOMDYDQD�]D�UHOLJLR]QH�L�GUXJH�
REUHGH��]UDþH�VD�UD]OLþLWLP�HQHUJLMDPD��PHÿX�NRMLPD�VX�X�YHüLQL�SULPMHUD�
L� RQH� ãWHWQH�� 7DNYH� SRYUãLQH� VX� ORNDFLMH� ÿH� VX� ]DNRSDQL� WHPHOML� VWDUH�
FUNYH�� QHNDGD� SRVWDYOMHQL� VLPEROL� UD]OLþLWLK� YMHURYDQMD�� NUVWRYL�� ROWDUL�
PQRJRERåDFD�� åUWYHQLFL� FUQLK�PLVD� L� VOLþQR��7X� VX� YMHUQLFL� GRåLYOMDYDOL�
RGUHÿHQD�VQDåQD�HPRWLYQD�VWDQMD�� VWYDUDOL�HOHPHQWDOH� L� UD]QD�HQHUJHWVND�
WLMHOD��NRMD�GDQDV�ãWHWQR�GMHOXMX�QD�VWDQDUH�WX�VDJUDÿHQLK�REMHNDWD��1DMMDþL�
HOHPHQWDOL�QDVWDMX�NDGD�X� UDWX�QHSULMDWHOM�SRUXãL� ]DX]HWL�YMHUVNL�REMHNDW��
VUDYQL� JD� VD� ]HPOMRP�� VXURYR� VH� SRQDãD� VD� ]DUREOMHQLFLPD� GUXJLK� YMHUD�
LOL�NDGD�X�SURVWRULMDPD�SULMH�UXãHQMD�YUãL�PDVRYQD�XELVWYD��SDOMHQMH�åLYLK�
]DUREOMHQLND�L�VOLþQR��

1HPD�UD]OLNH�NRMRM�YMHUL�VX�]DUREOMHQL�LOL�JUDÿHYLQH�SULSDGDOL��HQHUJHWVND�
WLMHOD� VH� VWYDUDMX� UDGL� HPRWLYQRJ� VWDQMD� åUWYH� L� QLNDNR� QH� UDGL� YMHUVNRJ�
XEMHÿHQMD�LOL�SULSDGQRVWL�QHNRM�UHOLJLML��(OHPHQWDOL�VX�YH]DQL�]D�GXãX�åUWYH�



��

L�åUWYD�LK�VWYDUD�X�RGUHÿHQLP�NUL]QLP�VWDQMLPD�GXKD�L�X�VWDQMX�SDWQMH�NRG�
WRUWXUH� QD� ¿]LþNRP� WLMHOX�� .RG� QDV� QD� %DONDQX� VX� UDWRYL� VNRUR� VYDNLK�
GYDGHVHW� JRGLQD� UXãLOL� VDNUDOQH� REMHNWH�� SD� MH� þXGR� GD� QHNL� MRã� GDQDV�
SRVWRMH�� ,VODPVNL� YMHUQLFL� VX� UXãLOL� KULãüDQLPD�� KULãüDQL�PXVOLPDQLPD�� D�
RQL� WUHüL� MHGQLPD� L� GUXJLPD�� 3R]QDMHP� SULPMHU� ÿH� VX� VWDQRYL� VDJUDÿHQL�
XQXWDU�]LGRYD�FUNYH�NRMX�MRã�GDQDV�NRULVWH��

1D� WLP� PMHVWLPD� SURQDOD]LPR� L� HOHPHQWDOH� RQLK� NRML� VX� QDVWDOL� ]ERJ�
GMHORYDQMD� SRMHGLQDFD� LOL� GMHORYDQMHP� ]OLK� OMXGL�� GRPLQDQWQLK� OLFD��
YDPSLUL]PD��FUQLK�PLVD�L�FUQH�PDJLMH��

@

(QHUJLML��VWYRUHQRM�NRG�HPRWLYQRJ�VWDQMD�åUWYH��GDPR�åLYRWQX�HQHUJLMX�
L� RGVWUDQLPR� MH� VD� WHUHQD�� PHÿXWLP�� OMXGVND� ]ORGMHOD�� ]OD� PDJLMH��
RGVWUDQLPR�VD�PDJLMVNLP�SURWRNROLPD�LOL�OLþQRP�QHXWUDOL]DFLMRP��

@

9RMQL�ORJRU

1LMH�PRJXüH�RSLVDWL�]D�NDNYH�]ORþLQH�VX�VSRVREQL�YRMQLFL��YRMQH�VWDUMHãLQH��
SULSDGQLFL�REDYMHãWDMQLK�VOXåEL��VWUDåDUL��SDUDYRMQH�VWUXNWXUH�L�VOLþQH�VOXåEH�
NRMH�L]YRGH�WRUWXUX�QDG�]DUREOMHQLFLPD��7R�VH�]DLVWD�QH�PRåH�RSLVDWL�L�DNR�
EL�SRNXãDOL�GRåLYMHWL�WR�VWDQMH�]OD�OMXGVNRJ�GXKD��PRUDOL�EL�ELWL�X�SRVHEQRP�
VWDQMX�PHGLWDFLMH�GD�QDP�WR�XVSLMH��8]DOXGDQ�MH�VYDNL�]DNRQ��PHÿXQDURGQD�
]DãWLWD�]DUREOMHQLND��DNWLYQRVW�KXPDQLWDUQLK�RUJDQL]DFLMD�L�WUDåHQMH�QHVWDOLK��

8�UDWX�LVWLQD�SUYD�JXEL�VYRMX�YULMHGQRVW�

3RVOLMH� UDWD�GUXãWYR�SRNXãDYD�XEODåLWL�SRVOHGLFH� UDWD� L�]DNRQRP�SURJRQL�
UDWQH�]ORþLQFH��1DåDORVW�PDOR�RG�WRJD�XVSLMH��QHJDWLYQH�SRVOHGLFH�üH�XYLMHN�
GD�RVWDQX�L�QD�]HPOML�L�X�GXãDPD�SUHåLYMHOLK��0LVOLP�GD�EL�PRUDOL�ãWR�SULMH�
]DERUDYLWL� ]ORGMHOD� UDWD� L� XEODåLWL� HQHUJHWVND� VWDQMD� L� QMLKRYH� SRVOHGLFH�
]D� QHYLQH� JUDÿDQH�� .RG� OLMHþHQMD� SDUFHOD� DQDOL]LUDPR� QDMWHåH� SULPMHUH�
QHKXPDQLK�SRVWXSDND�QDG�]DUREOMHQLFLPD�NDR�ãWR�VX�PXþHQMD��VWULMHOMDQMD�
L�]ORþLQL��



��

�����0XþHQMD�]DUREOMHQLND�

3VLKLþND� L� ¿]LþND� PXþHQMD� ]DUREOMHQLK� L]YRGH� ]D� WR� REXþHQH� MHGLQLFH� L�
SRMHGLQL�YRMQLþNL�VSHFLMDOFL��GD�EL�RG�]DUREOMHQLND�L]YXNOL�ãWR�YLãH�LQIRUPDFLMD�
R�QHSULMDWHOMX��QHNL�WR�UDGH�L]�RVYHWH�GD�XEODåH�ERO�]D�SRJLQXOLP�URÿDNRP��
GXJRJRGLãQMLP� SULMDWHOMHP� LOL� SR]QDQLNRP�� WUHüL�PXþH� ]DUREOMHQLNH� UDGL�
RVYHWH� LOL� OLþQRJ� ]DGRYROMVWYD�� EROHVQL� VX�� 6YL� RQL� LPDMX� GXãX� QLVNRJ�
UHLQNDUQDFLMVNRJ�VWHSHQD��3ULþH�SUHåLYMHOLK��NRML�SRVOLMH�UDWD�VYHGRþH�R�WLP�
VWUDKRWDPD��VDPR�VX�PDOL�GLR�VWYDUQLK�GRJDÿDMD��WR�VX�QDMþHãüH�L]YHãWDML�
SUHåLYMHOLK�]DWYRUHQLND��2QL�X�]DUREOMHQLãWYX�QLMHVX�RVWDYLOL�GXãX��D�XELMHQL�
QHPDMX�PRJXüQRVWL�GD�QDP�SUHQHVX�NDNR�VX�XPUOL��

6YDNR�PXþHQMH��ÿH�þRYMHN�WUSL�L�SDWL��NDGD�GRåLYOMDYD�VWUDK�L�ERO��VWYDUD�QD�
WRP�PMHVWX�HOHPHQWDOH��NRML�NDVQLMH�SUHGVWDYOMDMX�ãWHWQH�HQHUJLMH�]D�VWDQDUH�
X� REMHNWLPD� VDJUDÿHQLP� QD� WRP� PMHVWX�� 1DMMDþL� HOHPHQWDO� NRML� ãWHWQR�
GMHOXMH�QD�OMXGVNL�RUJDQL]DP�QDVWDMH�NRG�PDVRYQLK�PXþHQMD�L�XELVWDYD�LOL�
X�VOXþDMX�NDGD�PXþHQL�]ERJ�SRVOMHGLFD�WRUWXUH�QD�PMHVWX�GRJDÿDMD�XPUH��

�����1DVLOMH�QDG�QHYLQLP

6WULMHOMDQMH� QHYLQLK� ]DUREOMHQLND�� GH]HUWHUD� L� RQLK� NRMH� YRMQH� VWDUHãLQH�
VPDWUDMX�]D�ãSLMXQH��VWYDUDMX�HOHPHQWDOH�UD]QLK�REOLND�L�LQWH]LWHWD��]DYLVQR�
RG�VWDQMD�QMLKRYLK�HPRFLMD�X�WUHQXWNX�VPUWL��7H�GXãH�VWULMHOMDQLK�]QDMX�ELWL�L�
QLåHJD�LQWH]LWHWD��þHVWR�QHGH¿QLVDQH�L�OMXGVNL�RUJDQL]DP�LK�VDP�VDYODGDYD��
7UDåLR� VDP� NUR]� GXJRJRGLãQMX� WHUDSHXWVNX� SUDNVX� X]URN� ]D� VWDQMH� WLK�
HOHPHQWDOD� L� GRãDR� GR� ]DNOMXþND� GD� VX� VWULMHOMDQL� X� WUHQXWNX� VPUWL� ELOL�
SRPLUHQL�VD�VYRMRP�VXGELQRP��

�����0DVRYQD�XELVWYD�

'XãH� XELMHQLK� FLYLOD�� NRML� QLMHVX� DNWLYQR� VXGMHORYDOL� X� ELWNDPD�� NDR� ãWR�
VX� GXãH� VWDULMLK� OLFD�� åHQD� L� GMHFD� UDGL� QHKXPDQH� VPUWL� RVWDYOMDMX� MDNH�
QHJDWLYQH� HQHUJLMH��0XþHQMH� L� XELMDQMH� GMHFH� RVWDYOMD� QD�PMHVWX� ]ORþLQD�
SRVHEDQ�HOHPHQWDO�NRMHJD�QD�WHUHQX�RGPDK�UHJLVWUXMHPR��

'XãH� GMHFH� WUDåH� X]URN� ]D� RGX]LPDQMH� ¿]LþNRJ� WLMHOD� L� SRãWR� QHPDMX�
UD]YLMHQ�HJR��QLMHVX�VYMHVQL�ãWR�LP�VH�GHVLOR��PRJDR�ELK�UHüL�GD�VH�WH�GXãH�
RVMHüDMX� åDORVQH� L� L]JXEOMHQH��7DNRÿH�PDOWUHWLUDQMH�� VLORYDQMH� L�PXþHQMH�



��

åHQD�� SRVHEQR�PDMNH� VD�GMHFRP��ÿH�PDMND� WUSL� ]DUDGL� VYRMH� VLJXUQRVWL� L�
VLJXUQRVWL�GMHWHWD�VWYDUD�VOLþQH�HQHUJHWVNH�REOLNH�NDR�]ORþLQL�QDG�GMHFRP��

@

'XãH� XELMHQLK� L� IRUPLUDQMH� UD]OLþLWLK� HOHPHQWDOD�� NRML� VX� QDVWDOL�
PXþHQMHP�� VWULMHOMDQMHP� L� ]ORþLQLPD� YRMQLK� MHGLQLFD�� PRUDPR�
DQDOL]LUDWL��XVWDQRYLWL�QMLKRYH�RGJRYRUQRVWL��JULMHKRYH�L�EROHVWL��L]OLMHþLWL�
LK��GDWL�LP�åLYRWQX�HQHUJLMX�L�SRVODWL�LK�QD�QMLKRY�SXW��

@

�����%LYãL�YODVQLFL�

1LãWD� VH� SUHG� %RJRP� QH�PRåH� VDNULWL� L� QLMHGDQ� JULMHK� %RJ� QH� RSUDãWD��
8SUNRV�WRPH�ãWR�FUNYD�SRNXãDYD�GD�]D�JULMHKH�GD�RSURVW��WR�QH�XVSLMHYD�L�
QD�SDUFHOL�PRåHPR�VUHVWL�VYH�HQHUJHWVNH�REOLNH�]OLK�UDGQML�ELYãLK�YODVQLND�
SDUFHOH�� ,QWHUHVDQWQR� MH� GD� WD� ]UDþHQMD� LPDMX� GYRMQX� QDPMHQX�� MHGQRP�
RSDVQR�GMHOXMX�QD�VDGDãQMH�VWDQDUH��D�GUXJL�SXW�VH�SRQDãDMX�NDR�GD�LK�QHPD��
0MHUHQMD�VX�SRND]DOD�GD�GDQDãQML� VWDQDUL�PRJX�GD�DNWLYLUDMX�HQHUJHWVND�
WLMHOD�NRMD�VX�QDVWDOD�X�YULMHPH�åLYRWD�RGQRVQR�GMHORYDQMD�ELYãLK�YODVQLND�
SDUFHOH��

8�SUDNVL�QH�QDOD]LPR�PQRJR�WLK�XWLFDMD�QD�VWDQDUH� L�QHüH�VH�QLãWD�GHVLWL�
DNR�LK�NRG�þLãüHQMD�SUHVNRþLPR��0HÿXWLP��NRG�VOXþDMD�WHãNLK�L�QHL]OMHþLYLK�
EROHVWL� QDãHJ� SDFLMHQWD� WD� ]UDþHQMD� GRSULQRVH� ]ELUX� X]URND� L�PRUDPR� LK�
X]HWL� X� RE]LU�� SURQDüL� L� QHXWUDOLVDWL�� 7LK� ]UDþHQMD� LPD� LOL� QHPD�� RQD� VX�
UD]QRYUVQD��PMHãRYLWD�L�PQRJREURMQD�ãWR�REDYH]XMH�WHUDSHXWD�VD�åLYRWQR�
NRVPLþNRP�HQHUJLMRP�GD�PRUD�X�UDGX�ELWL�SDåOMLY�L�VLVWHPDWLþDQ��

@

2G�MHGQRJ�GR�GUXJRJ�VOXþDMD�SURQDOD]LPR�NDUDNWHULVWLNH�HQHUJHWVNLK�
WLMHOD�L�QD�RVQRYX�YHü�RSLVDQLK�PHWRGD�QHXWUDOLãHPR�LK��3RVWXSFLPD�]D�
þLãüHQMH�LK�RGVWUDQLPR�VD�SDUFHOH��

@



��

�����1DVOHÿH�

'DQDV� ]QDPR� GD� VH� QH�PRåH� UHüL� GD� MH� QHNL� QDURG� HWQLþNL� þLVW� L� GD� VX�
QMHJRYL�JHQL�VDWDYOMHQL�L]�VDPR�MHGQH�HWQLþNH�JUXSH��1HPD�YLãH�QDURGD�QD�
]DSDGQRM�KHPLVIHUL�NRML�EL�PRJOL�QD�RVQRYX�DQDOL]H�JHQHWVNH�NRPELQDFLMH�
X� '1.�X� GRND]DWL� GD� MH� QHND� QDFLMD� þLVWD� HWQLþND� JUXSD� WRJ� QDURGD��
$PHULNDQFL�GRND]XMX�GD�VX�YHüLQD�QMLK�HYURSVNRJ�SRULMHNOD�L�GD�VX�QDVWDOL�
NDR�SRWRPFL�VDPR�RVDP�HYURSVNLK�åHQD��âWR�PRåHPR�UHüL�]D�QDV�X�(YURSL�
ÿH�VX�VH�QDURGL�YMHNRYLPD�XNUãWDYDOL�L�QDURGL�JHQHWVNR�PLMHãDOL�NROLNR�MH�
YDåQR�QDFLRQDOQR�RSUHGMHOMHQMH��QDFLRQDOQL�SRQRV�L�RSUDYGDQRVW�]ORþLQD�]D�
PHÿXQDFLRQDOQX�PUåQMX��

âWHWQD� ]UDþHQMD� QD� JUDÿHYLQVNRP� SODFX� VH� SUHQRVH� QD� QRYH� YODVQLNH��
RGQRVQR� VWDQDUH� UDGL� WRJD� ãWR� VX� RQL� X� QHNRM� NUYQRM� YH]L� VD� ELYãLP�
YODVQLNRP��LDNR�WRJD�QLMHVX�QL�VYMHVQL��1DMMDþD�]UDþHQMD�WLK�HQHUJLMD�ELYãLK�
YODVQLND�QDVWDMX�DNR�VX�RQL�]D�VYRMH�]OH�SRVORYH�XSRWUHEOMDYDOL�PDJLMX��QD�
SDUFHOL�L]YRGLOL�FUQH�PLVH�LOL�GMHORYDOL�NRPELQDFLMRP�XURND��SURNOHWVWYD�L�
PDJLMH��

7D� ]UDþHQMD� VX� WDNRÿH� ULMHWND�� DOL� VH� NRG� þLãüHQMD� WHUHQD�PRUDPR� QMLPD�
SRVYHWLWL��MHU�VH�WH�VPHWQMH�X�VOXþDMX�WHãNLK�EROHVWL�VDELUX�VD�RVWDOLP�X]URFLPD�
L� WHãNR�üHPR�VDQLUDWL�EROHVW�DNR� L� WD�QHJDWLYQD�]UDþHQMD�QH�SURQDÿHPR� L�
QHXWUDOLãHPR��

@

=UDþHQMD�L]�QDVOHÿD�ELYãLK�YODVQLND�VX�QDMþHãüH�PDJLMVNRJ�SRULMHNOD��
QHXWUDOLãHPR� LK� YHü�SR]QDWLP�SURWRNROLPD� LOL� LK� RGVWUDQLPR� OLþQRP�
QHXWUDOL]DFLMRP��

@





��
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=D� SRVHEQH� VOXþDMHYH� PRåHPR� X]HWL� X� RE]LU� HQHUJHWVND� ]UDþHQMD� NRMD�
QDVWDMX� NDR� SRVOMHGLFD� DNWLYQRVWL� ]OLK� OMXGL�� NRML� SURIHVLRQDOQR� L� WDþQR�
L]YRGH�VYRMH�]DGDWNH�L�NRML�VX�VSRVREQL�]D�WLPVNR�GMHORYDQMH��8�SUDNVL�YUOR�
þHVWR�QDOD]LPR�WDNYD�]UDþHQMD�NRMD�VQDåQR�GMHOXMX�QD�RNROLQX�L�SUHGVWDYOMDMX�
JODYQL�X]URN�]D�QDVWDQDN�QHNH�RG�WHãNLK�EROHVWL��

7D� ]UDþHQMD� LPDMX� L]YRU� X� XåLP� þODQRYLP� SRURGLFH�� WR� VX� ]OD� GMHOD�
SRMHGLQDFD�NRML�L]�XQXWUDãQMH�PUåQMH�QDSDGDMX�QDMEOLåH�URÿDNH��VD�FLOMHP�
GD�LP�RGX]PX�åLYRW��7R�VX��

��� 'XãH�URÿDND�NRG�QDVLOQH�VPUWL

��� 8ELVWYD�L]PHÿX�URÿDND

��� 6SRVREQRVW�L]YRÿHQMD�FUQH�PDJLMH

��� 3ROWHUJHMVWL��VPLMHãQH�GXãH

��� 'XãH�X]HWH�X�]DNXS

��� 9MHãWLFH�L�

��� 'XãH�YH]DQH�]D�SURVWRULMH�

�����'XãH�URÿDND�NRG�QDVLOQH�VPUWL�

9HüLQD�GXãD�LPD�QHNX�]DMHGQLþNX�RVRELQX��PHÿXWLP�GXãH�NRMH�VX�L]JXELOH�
¿]LþNR� WLMHOR� RG� URÿDND� VX� QHãWR� SRVHEQR�� RQH� VH� SRQDãDMX� GUXNþLMH� RG�
RVWDOLK�GXãD��7R� MH�SRVHEDQ�VOXþDM�GXãH�NRMD� MH� L]JXELOD�¿]LþNR� WLMHOR�QD�
QDVLODQ� L�]ORþLQDþNL�QDþLQ�QDSUDYOMHQ�RG�QDMEOLåLK�URÿDND��RG�NRMLK�EL� WR�
QDMPDQMH� RþHNLYDOD�� 6LJXUQR� MH� GD� MH� WD� RVRED� GXåH� YULMHPH� X� SRURGLFL�
SDWLOD�� WUSMHOD�� VYDÿDOD� VH� VD� URÿDFLPD� L� QD� NUDMX� RG� QMLK� L]JXELOD� åLYRW��
8ELVWYR�QRYRURÿHQþDGL�VYH�GR�VHGPH�JRGLQH�VWDURVWL�VWYDUD�YH]X�L]PHÿX�
GXãH�L�PMHVWD�RGQRVQR�SURVWRULMH�]ORþLQD��RVRELQD�WDNYH�GMHþMH�GXãH�MH�GD�
VH�YHåH�]D�YLãH�þODQRYD�X�SRURGLFL��MHU�QLMH�VYMHVQD�]DãWR�MH�L]JXELOD�¿]LþNR�
WLMHOR��1MHQR�SRQDãDQMH� MH�NDUDNWHULVWLþQR��NUHüH� VH�SR�SURVWRULMDPD�NDR�
QHNL�SOXWDMXüL�EDORQ�L�GMHOXMH�QD�URGELQX�L�SRVMHWLRFH�VWDQD��



��

�����8ELVWYD�L]PHÿX�URÿDND�

8ELVWYD�L]PHÿX�XåLK�þODQRYD�SRURGLFH��SRVHEQR�DNR�VH�WDM�]ORþLQ�VNULYD�L�
DNR�VH�RGREUDYD�RG�RVWDOLK�URÿDND��LPD�]D�SRVOHGLFX�GD�GXãD�XELMHQRJ�WHãNR�
PRåH�GD�QDSXVWL�SURVWRU�]ORþLQD��LDNR�WR�VQDåQR�åHOL��8�SUDNVL�VDP�YLãH�SXWD�
VUHR�WDNYR�HQHUJHWVNR�WLMHOR�L�PRJX�UHüL�GD�WH�GXãH�SDWH�L�EH]JUDQLþQR�VX�PL�
]DKYDOQH�NDGD�LK�L]OLMHþLP��NDGD�LP�VNLQHP�RGJRYRUQRVW�L�YH]X�VD�PMHVWRP�
]ORþLQD�L�WDNR�RPRJXüLP�GD�QDVWDYH�VYRM�SXW��=D�LOXVWUDFLMX�QDYRGLP�SULPMHU�
NRMHJD�VDP�GRåLYLR�X�MHGQRP�PDORP�PMHVWX�SRUHG�3RVWRMQH�X�6ORYHQLML��
NDGD�VH�GXãD�SRVOLMH�RGODVND�YUDWLOD�QD�]HPOMX��ãWR�MH�]D�PHQH�SUHGVWDYOMDOR�
QHRELþDQ�GRJDÿDM� L� YHOLNR� L]QHQDÿHQMH��2G�GRPDüLQD� VDP�VD]QDR�GD� VX�
VH�GYD�EUDWD��SRVOLMH�VPUWL�RFD��UDGL�QDVOHÿD��SRVYDÿDOD�VD�WUHüLP�L�WDNR�JD�
SUHELOL�GD�MH�RG�SRVOHGLFD�XPUR��PDMND�MH�VDNULOD�]ORþLQ�WDNR�GD�MH�L]MDYLOD�
GD� MH�SDR�VD�NURYD�NXüH��'XãD�XPUORJ� MH�RVMHüDOD�REDYH]X�GD�VH�SRVOLMH�
RGODVND�L]�¿]LþNRJ�WLMHOD�YUDWLOD�QDWUDJ�L�³PROLOD´�EUDüX�GD�PX�RSURVWH��MHU�
LK�MH�WDNR�YULMHÿDR�GD�VX�X�VWDQMX�SRYULMHÿHQRVWL�L�EHVD�L]D]YDOL�QHVUHüX�L�
XELOL�JD��'XãD�VH�REUDüDOD�VYDNRP�SULVXWQRP�X�SURVWRULML�L]UDåDYDMXüL�åHOMX�
GD�MRM�SRPRJQH�GD�QDVWDYL�SXW��SXW�GXãH��

�����6SRVREQRVW�L]YRÿHQMD�FUQH�PDJLMH�

'HãDYD�VH�GD�QHNL�L]YRÿDþL�SURWRNROD�FUQH�PDJLMH��VD�SRWDMQLP�RGREUHQMHP�
þODQRYD� SRURGLFH�� FUQL� SRVDR� L]YRGH� X� SURVWRULMDPD� ÿH� åLYH��.DGD� VH� X�
VWDQX� L]YRGH� REUHGL� FUQH� PDJLMH�� VDVWDQFL� WDMQRJ� GUXãWYD� LOL� QMLKRYH�
SRVHEQH�SURVODYH��VWYDUDMX�VH�X�SURVWRULMDPD�HOHPHQWDOL�NRML�RSDVQR�]UDþH�
L�XJURåDYDMX�VWDQDUH��7D�]UDþHQMD�NRG�RVMHWOMLYLK�RVRED�X�YHüLQL�VOXþDMHYD�
LPDMX�]D�X]URN�QHNX�RG�WHãNLK�L�]D�PHGLFLQX�QHL]OMHþLYLK�EROHVWL��(OHPHQWDO�
VD� QDMRSDVQLMLP� ]UDþHQMHP� VH� SRMDYL� DNR� VH� X� VWDQX� L]YRGH� åUWYRYDQMD��
MHGQDNR� RSDVQR� ]UDþHQMH� LPDMX� L� GMHORYL� QDPMHãWDMD� NRML� VX� VOXåLOL� NDR�
åUWYHQLN��D�GDQDV�VH�XSRWUHEOMDYDMX�NDR�NXüQL�LQYHQWDU��

/LMHþLR� VDP� åHQX� WULGHVHWLK� JRGLQD� UDGL� QHSORGQRVWL�� QLMH� PRJOD� RVWDWL�
WUXGQD��LDNR�MH�YHü�ãHVW�JRGLQD�ELOD�X�EUDNX��7HUDSLMH�VX�ELOH�QHXVSMHãQH�L�
X]URN�]D�QHSORGQRVW�QLMH�VH�QDOD]LR�QD�QLYRX�GXãD��SD�VDP�L]�WRJ�UD]ORJD�
SUHJOHGDR� VWDQ� ÿH� VX� åLYMHOL�� 3URQDãDR� VDP� LVSRG� NUHYHWD� VWDUX� ãNULQMX��
NRMX�VX�XSRWUHEOMDYDOL�]D�þXYDQMH�SRVWHOMLQH�L�NRMD�MH�RSDVQR�]UDþLOD��MHU�MH�
QHNDGD�VOXåLOD�]D�FUQRPDJLMVNH�REUHGH��]D�åUWYHQLN��=UDþHQMD�ãNULQMH�VX�ELOD�
X]URN�]D�EROHVW�UHSURGXNWLYQLK�RUJDQD�WDNR�GD�VX�REDGYD�SDUWQHUD�L�PXå�L�
åHQD��SRVWDOL�QHSORGQL��3RVOHGLFH�QD�PXãNDUFX�VX�ELOH�YHüH�L�PHGLFLQVND�



��

GLMDJQR]D�MH�SRND]DOD�GD�MH�NYDOLWHW�VMHPHQD�WDNR�VODE��GD�MH�RQ�QHVSRVREDQ�
]D�RSORÿHQMH��ýLãüHQMH�SURVWRULMD��QHXWUDOL]DFLMD�HOHPHQWDOD�L� L]EDFLYDQMH�
ãNULQMH�L]�VWDQD�VX�XURGLOL�SORGRP�L�SRVOLMH�PMHVHF�GDQD�åHQD�MH�]DWUXGQLOD��

�����3ROWHUJHMVWL��VPLMHãQH�GXãH�

2�WLP�GXKRYLPD�MH�QDSLVDQR�PQRJR�NQMLJD� L�VQLPOMHQR�YLãH�¿OPRYD��SD�
ELK�QD�RYRP�PMHVWX�PRJDR�SRQRYLWL�GD�PL�VH� WH�HQHUJLMH�þLQH�VPLMHãQH��
=RYX� VH� SROWHUJHMVWL�� JXUDMX� RUPDUH�� XSDOH� WHOHYL]RU�� SDOH� L� JDVH� VYMHWOD��
JXUQX�QHNL�SUHGPHW�VD�SROLFH��RWYDUDMX�L�]DWYDUDMX�YUDWD�L�VOLþQR��3R]QDWR�
MH�GD� WH�HQHUJLMH�PRJX�GD�VWYDUDMX�QDGDUHQL�GMHþDFL��NRML� LK�SURL]YRGH�X�
VYMHVQRP�LOL�QHVYMHVQRP�VWDQMX�L�NDGD�GRELMX�GXKD�SRþQX�GD�VH�VD�QMLPH�
LJUDMX��5RGLWHOML�QLMHVX�VYMHVQL� VSRVREQRVWL� VYRJ�GMHWHWD� L�SRNXãDYDMX�QD�
UD]QH�QDþLQH�GD�VH�RVORERGH�VWUDKD�L�GD�]DãWLWH�SRURGLFX��DOL�QHXVSMHãQR��QD�
UDGRVW�VHQ]LELOQRJ�GMHWHWD��

'HVLOR�VH� WR�EOL]X�0DULERUD�X�6ORYHQLML�NDGD�MH�X� MHGQRM�VWDURM�VHOMDþNRM�
NXüL� SROWHUJHMVW� VWUDãLR� FLMHOX� SRURGLFX� VNRUR� JRGLQX� GDQD�� 5RGLWHOML� VX�
]YDOL�SRSRYH�NRML� VX� L]YRGLOL� UD]QH�PROLWYH��DOL�QHXVSMHãQR��QLMHVX� LPDOL�
GREULK� UH]XOWDWD� QL� ELRHQHUJHWLþDUL�� UDGLHVWH]LVWL�� YLGRYQMDFL�� SURURFL� L�
QMLPD�VOLþQL�VWUXþQMDFL��$QDOL]D�VYLK�WLK�UD]OLþLWLK�REUHGD�NRMH�VX�L]YRGLOL�
VWUXþQMDFL�RWNULOD� MH�GD� VX�QMLKRYL�SRVWXSFL�YLãH� OLþLOL�QD�KXPRU�QHJR�QD�
ORJLþDQ�L�XVSMHãDQ�WHUDSHXWVNL�WUHWPDQ��3ULMDWHOM��NRML�MH�VWDQRYDR�X�EOL]LQL�
WH�SRURGLFH��SLWDR�PH� MH�]D�PLãOMHQMH� L� LQWHUHVRYDOR�JD� MH�NDNR� WR�GD�VYL�
RQL�]DMHGQR�QH�PRJX�RWMHUDWL�³GXKD´��5HNDR�VDP�PX�GD�VYL�WL�VWUXþQMDFL��
LVWHULYDþL�GXKRYD��QLMHVX�RWNULOL�SUDYL�X]URN�]D�SRMDYX�SROWHUJHMVWD� L�DNR�
åHOL�SRPRüL� WRM�SRURGLFL�QHND�GMHþDNX� ��RSLVDR� VDP�PX�QMHJRY� L]JOHG� ��
RãWUR�]DSULMHWL��SUHVWUDãL�JD�GD�WR�YLãH�QH�UDGL��1HND�PX�NDåH�GD�üX�MD�GD�
GRÿHP�L�GD�üX�PX�L]YXüL�XãL�WDNR�GD�üH�L]JOHGDWL�NDR�PDJDUDF��3RVOLMH�WRJD�
SROWHUJHMVW�MH�QHVWDR�L�QLMH�VH�YLãH�SRMDYOMLYDR��WDNYR�OLMHþHQMH�MH�XVSMHãQR�
VDPR�DNR�GLMHWH��NRMH�WR�þLQL��GRYROMQR�XYHUOMLYR�SUHVWUDãLPR�L�XWXYLPR�PX�
X�JODYX�GD�WR�YLãH�QH�UDGL�L�GD�VH�QD�WDM�QDþLQ�QH�LJUD��

�����'XãH�X]HWH�X�]DNXS�

(QHUJHWVND�WLMHOD�LOL�GXãH�XPUOLK�PRJX�SUL]YDWL�]D�WR�VSRVREQL�SRMHGLQFL�VD�
QDPMHURP�L]YUãHQMD�RGUHÿHQLK�]DGDWDND��3UDNWLþQR�X]PX�GXãX�X�QDMDP�GD�
L]YUãDYD�SRVHEQH�]DKWMHYH�]D�NRMH�WDM�VWUXþQMDN�VDP�QLMH�VSRVREDQ��3R]QDWL�
SLVFL�L]�UHGRYD�KHUPHWL]PD�L�DOKHPL]PD�VX�SLVDOL�R�VLVWHPX�]YDQMD�GXãD��



��

RSLVDOL�SUDYLOD�SR]LYDQMD�L�QDYHOL�NRMH�PRJXüQRVWL�QXGH�GXãH��7D�HQHUJHWVND�
WLMHOD��SURJUDPLUDQL�GXKRYL�X]HWL�X�QDMDP��ULMHWND�VX�SRMDYD�L�ULMHWNR�üHPR�
LK�QDüL�QD�WHUHQX��+HUPHWLVWL�L�DOKHPLVWL�VX�XSR]RUDYDOL�GD�MH�YUOR�RSDVQR�
]YDWL�GXKRYH�L�XSRWULMHELWL�LK�]D�L]YUãDYDQMH�RGUHÿHQLK�]DGDWDND��MHU�SRVOLMH�
VPUWL� RQRJD� NRML� MH� SR]YDR� GXKRYH�� QMHJRYD� GXãD�PRUD� GD� VOXåL� WROLNR�
YUHPHQD�NROLNR�MH�SR]YDQL�GXK�L]YUãDYDR�SRVWDYOMHQH�]DGDWNH��

'XãH�X]HWH�X�QDMDP�PRJX�ELWL�SURJUDPLUDQH�]D�MHGDQ�]DGDWDN��QD�SULPMHU�
GD�VWUDãH�QHNRJ�þODQD�SRURGLFH��GRN�GUXJL�þODQRYL�QMHJRYR�GMHORYDQMH�QH�
UHJLVWUXMX�L�QH�YMHUXMX�GD�VH�SRMDYLR�QHNL�GXK��GD�VH�QHãWR�WDNYR�QDOD]L�X�
QMLKRYRM�NXüL��7H�GXãH��QD�SULPHU��SUHVWUDãH�åUWYX�WDNR�GD�PX�LVSUHG�QRVD�
RWYRUH�L�]DWYRUH�YUDWD�LOL�PX�QH�GR]YROH�GD�YUDWD�RWYRUL��GRN�GUXJL�þODQRYL�
SRURGLFH�VD�WLPH�QHPDMX�SUREOHPD��.DUDNWHULVWLND�GXãD�X]HWLK�X�QDMDP�MH�
GD�VX�WR�QHVUHüQH�GXãH��YUOR�JULMHãQH�L�]OH�L�QHXVSMHãQH�QD�QLYRX�GXãD��

�����9MHãWLFH��ãWULJH�

%LOR� NDNYLP� L]YRÿHQMHP� SURJUDPD� UD]QLK� YMHãWLFD� X� WLP� SURVWRULMDPD�
VH� IRUPLUDMX� HQHUJHWVND� WLMHOD� NRMD� GMHOXMX� QD� ]GUDYOMH� SULVXWQLK�� .RG�
þLãüHQMD�SURVWRULMD�QDOD]LPR�QD�RGUHÿHQH�UHNYL]LWH�ãWULJD�NDR�ãWR�VX�VWRORYL�
SULSUHPOMHQL�]D�QMLKRYH�PROLWYH��VYLMHüH�UD]QLK�ERMD��UD]OLþLWL�NLSRYL��OXWNH��
VNRUR� VYH� YUVWH� NULVWDOD�� VMHPHQNH� åLWDULFD�� GMHORYL� åLYRWLQMD� L� ELOMDND� L�
VOLþQR��1DMMDþH�]UDþHQMH�RVWDMH�QD�FUQRPDJLMVNRP�ROWDUX��PMHVWX�åUWYRYDQMD�
QD�åUWYHQLNX� L�PMHVWX�JUXSQRJ�GMHORYDQMX�YMHãWLFD��1LNDGD� VH�QH�GHãDYD�
GD�QD�LVWRP�PMHVWX�QDÿHPR�VYH�UHNYL]LWH�L�OXWDMXüH�HOHPHQWDOH�GMHORYDQMD�
YMHãWLFD��QDOD]LPR�VDPR�SRMHGLQH�GMHORYH�SRPRüQLK�VUHGVWDYD�LOL�SRQHNX�
L]JXEOMHQX�L�OXWDMXüX�GXãX��

6YL�RQL�NRML�L]YRGH�SURWRNROH�FUQH�PDJLMH�LOL�VX�YMHãWLFH��YUOR�SHGDQWQR�WR�
VDNULYDMX��R�VYRP�UDGX�QH�LQIRUPLãX�QL�QDMXåH�þODQRYH�SRURGLFH��.DGD�VDP�
RG�WHãNH�EROHVWL�OLMHþLR�MHGQX�SDFLMHQWNLQMX��WUDåHüL�X]URNH�]D�QDVWDOX�EROHVW�
XVWDQRYLR� VDP� GD� MH� VXVMHGD�� åHQD�PRJD� SULMDWHOMD�� QDSDGD� SURWRNROLPD�
FUQH� PDJLMH�� %LR� VDP� L]QHQDÿHQ� L� QLMHVDP� YMHURYDR� WLP� HQHUJHWVNLP�
WLMHOLPD�NRMH�VDP�SURQDãDR��MHGQRVWDYQR�VDP�WR�X�VHEL�QHJLUDR�L�]DERUDYLR�
QD�WDM�VOXþDM��3RVOLMH�GXåHJ�YUHPHQD�SRVMHWLR�VDP�WRJ�SULMDWHOMD�L�NDGD�VDP�
XOD]LR�X�NXüX�RVMHWLR�VDP�MDN�HQHUJHWVNL�XGDU�VD�OLMHYH�VWUDQH��QDJOR�VDP�VH�
RNUHQXR�L�SURYLULR�NUR]�RWYRUHQD�YUDWD�VREH�L�XWUQXR�RG�ãRND��8�XJOX�VREH�
SUHPD�]DSDGX�VWDMDR�MH�GUYHQL�þHWYRUXJDRQL�VWRO�GLPHQ]LMH�RNR�SROD�PHWUD�
L�QD�QMHPX�VX�ELOL�UD]QL�HOHPHQWL�NRML�VH�NRULVWH�]D�FUQX�PDJLMX��NDR�ãWR�VX�
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VYLMHüH�UD]QLK�ERMD��GUYHQD�NXWLMLFD��ãLELFH�L�MRã�GRVWD�GMHORYD�NRMH�QLMHVDP�
SUHSR]QDR��3R]GUDYLR�VDP�SULMDWHOMD��JOHGDR�MH�WHOHYL]LMX�L�UHNDR�PX�GD�VDP�
X�SUROD]X�L�GD�VDP�GRãDR�VDPR�GD�JD�SR]GUDYLP��.DGD�VDP�PX�UHNDR�GD�
PRUDP�GD�LGHP��L]QHQDÿHQR�PH�MH�JOHGDR�L�WHãNR�MH�WR�SULKYDWLR��2WLãDR�
VDP�L]�NXüH�NDNR�VH�WR�X�QDURGX�NDåH�³QD�YUDW�QD�QRV´��

3R]QDYDR�VDP�MHGQX�åHQX��SRYUHPHQR�MH�GROD]LOD�X�SRVMHWX�PRP�VXVMHGX��
SR�WRPH�GD�]QD�PDÿLMDWL��GD�MH�YMHãWLFD��6YDNL�SXW�NDGD�VDP�MH�YLGHR�SDåOMLYR�
VDP� MH� L]�SULNUDMND�SRVPDWUDR� L�þHNDR�GD�SRþQH�GD� L]YRGL�PHGLWDFLMH�]D�
PDJLMX�LOL�GD�SRþQH�DVWUDOQR�GD�GMHOXMH��8]HOD�EL�VWROLFX�L�VMHOD�GLDJRQDOQR�
QD� XJDR� NXüH�� GD� PRåH� YLGMHWL� GYLMH� VWUDQLFH� ]JUDGD�� 7R� PL� QLMH� GRVWD�
]QDþLOR��PHÿXWLP��MHGQRJ�GDQD�MH�KRGDOD�RNR�NXüH�X�NRMRM�VDP�VWDQRYDR��
L]DãDR�VDP�QD�YUDWD�GD�MH�SR]GUDYLP��ûXWDR�VDP�L�PLUQR�MX�JOHGDR��SURãOD�
MH� SRUHG�PHQH� QD�PHWDU� UD]GDOMLQH�� D� GD�PH� QLMH� QL� SULPLMHWLOD�� YLGMHOR�
VH� MH�GD� MH�X�VWDQMX�PHGLWDFLMH��SD� MH�QLMHVDP�SR]GUDYLR��QLMHVDP�MH�KWLR�
VPHWDWL��SUREXGLWL��7DM�GRJDÿDM�PL�MH�GDR�LPSXOV�GD�SUHJOHGDP�VYRMX�NXüX�
L�XVWDQRYLR�VDP�GD�VX�JODYQD� L�EDONRQVND�YUDWD�SRG�XWLFDMHP�PDJLMH�� WH�
ãNRGOMLYH�HQHUJLMH�VDP�QHXWUDOLVDR�L�RWNORQLR��$OL�WR�QLMH�ELOR�VYH��WRJ�GDQD�
VDP�XYHþH�NDVQR�GRãDR�NXüL� L�NDGD�VDP�XãDR�NUR]�YUDWD�X�KRGQLNX�VDP�
QDOHWLR�QD�VLYX��VNRUR�FUQX�HQHUJHWVNX�ORSWX��SURPMHUD�PHWDU��PHWDU�L�SRO��
GLJQXWX�L]QDG�]HPOMH�PHQL�L]QDG�SDVD��8�WUHQXWNX�VDP�VSRQWDQR�UHDJRYDR��
]QDR�VDP�GD�WD�HQHUJHWVND�WLMHOD�EU]R�QHVWDMX�L�GD�VX�VHNXQGH�SUHYHOLNH�]D�
RGD]LY��SD�VDP�QD�DVWUDOQRP�QLYRX�SUREDR�REUDþXQDWL�VD�WRP�HQHUJLMRP��
1LMHVDP�ELR�VLJXUDQ�GD�OL�VDP�XVSMHãQR�QHXWUDOLVDR�WX�HQHUJLMX�LOL�MH�RQD�
SULMH�WRJD�XWHNOD�L�QHVWDOD��

2EUDþXQ� QD� DVWUDOQRP� QLYRX� LPD� ]D� SRVOHGLFX� GD� YMHãWLFD� L]JXEL� VYRMX�
PRü��QH�PRåH�YLãH�GD�XSRWUHEOMDYD�VYRMH�VSRVREQRVWL�L�QMHQR�¿]LþNR�WLMHOR�
SRVOLMH�QHNRJ�YUHPHQD�SRVWDMH�EROHVQR��.DVQLMH� VDP�RG�XQXND� WH�RVREH�
L]�NRPãLOXND�VD]QDR�GD�MH�EROH�QRJH��GD�VH�WHãNR�NUHüH�L�GD�MH�RQL�þHVWR�
SRVMHüXMX�MHU�åLYL�VDPD��SD�MRM�NRG�NXüQLK�SRVORYD�SRPDåX��

�����'XãH�YH]DQH�]D�SURVWRULMH�

0LVOLP�GD�MH�R�GXKRYLPD�QDSLVDQR�PQRJR�NQMLJD�L�VQLPOMHQR�GRVWD�¿OPRYD��
PDKRP�VD� WHPRP�GD�VH�GXãD�XPUORJ��X�REOLNX� WLMHOD��SRMDYL�X�QHNRM�RG�
SURVWRULMD�VWDQD�LOL�NXüH��.UHüH�VH�SR�VREDPD�L�SUROD]L�NUR]�]DWYRUHQD�YUDWD��
NUR]�]LGRYH�VRED��QLãWD�MRM�QH�VPHWD�GD�VH�SRMDYL�QD�UD]QLP�PMHVWLPD��3RVWRML�
XEMHÿHQMH�QHNLK�OMXGL��GD�MH�QDSUDYOMHQ�]ORþLQ�LOL�GD�MH�X�VWDQX�QDVWDOD�QDVLOQD�
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VPUW��WR�]DXVWDYL�GXãX�XELMHQRJ�QD�PMHVWX�GRJDÿDMD�L�RQD�QHüH�YLãH�PRüL�GD�
LGH�QD�VYRM�SXW�GXãH��7R�MH�WDþQR��GXãD�WUDåL�RSURVW�]D�VYRMH�VXGMHORYDQMH�X�
]ORþLQX�L�LVND]XMH�HPRWLYQD�VWDQMD�NRMD�VX�GRåLYOMDYDQD�SULMH�VPUWL�¿]LþNRJ�
WLMHOD��0LVOLP�GD�VX�NQMLåHYQLFL�L�GUXJL�XPMHWQLFL�SUHYLãH�MHGQRVWDYQR�L�QD�
QHNLP�PMHVWLPD�EDQDOQR� LVNRULVWLOL� WX�SRMDYX�]D� VYRMD�XPMHWQLþND�GMHOD��
QMLKRYD�SULND]LYDQMD�VWYDUDOD�VX�PLãOMHQMH�GD�VX�WL�GRJDÿDML�QHLVWLQLWL�L�GD�MH�
QMLKRYD�SUH]HQWDFLMD�GXKD�SUHYLãH�QDGXYHQD�L�XPMHWQLþNL�SUHWMHUDQD�L�GD�WR�
QLMHVX�UHDOQH�SRMDYH��

8�EOL]LQL�.RSUD�VDP�SRVMHWLR�SULMDWHOMD� L� WRP�SULOLNRP�GRåLYLR�QHRELþDQ�
RVMHüDM�NRML�PH�MH�XSR]RUDYDR�GD�VH�X�EOL]LQL�QHãWR�QHRELþQR�GRJDÿD��7R�
PH� MH�PXþLOR�� SD� VDP�DXWRPDWVNL� SUHãDR� X� VWDQMH�PHGLWDFLMH� EH]� QHNRJ�
RGUHÿHQRJ�FLOMD��6WDMDR�VDP�LVSUHG�YUDWD�VXVMHGQH�NXüH��ELOD�VX�RWYRUHQD�
L�YLGLR�VH�GXJDþNL�KRGQLN�NRML�QLMH�ELR�GRYROMQR�RVYLMHWOMHQ��QLMH�VH�YLGLR�
NUDM�KRGQLND��2GMHGQRP�VDP�YLGLR�þRYMHND��REXþHQRJ�X� VPHÿH�RGLMHOR��
WDPQH�ERMH�NRVH� L�üHODYRJ�VSUHGD�L�SR�OLMHYRM�VWUDQL�JODYH��GREUH�¿]LþNH�
NRQVWUXNFLMH��.DGD�MH�NUR]�]LG�XãDR�X�KRGQLN�SUHVWUDãHQR�PH�MH�SRJOHGDR�L�
EU]R�QHVWDR�NUR]�GUXJL�]LG�KRGQLND��

3RNXãDR�VDP�VD]QDWL�GD�OL�VH�MH�X�WRM�]JUDGL��NRMD�MH�ELOD�VDJUDÿHQD�SRVOLMH�
GUXJRJ�VYMHWVNRJ�UDWD��GHVLOD�QHND�QHVUHüD��GD�MH�QHNR�QHVWDR�LOL�WX�XPUR�RG�
QDVLOQH�VPUWL��1LNR�RG�NRPãLMD�QLMH�QLãWD�]QDR��VYL�VX�ELOL�L]QHQDÿHQL�]DãWR�
LK�WR�SLWDP��6NRUR�VDP�YHü�ELR�]DERUDYLR�QD�WDM�VOXþDM�NDG�MH�MHGDQ�VWDULML�
PMHãWDQLQ��þXYãL�]D�PRMH�LQWHUHVRYDQMH�UHNDR�NDNR�MH�NRG�JUDGQMH�WH�NXüH�
MHGDQ�RG�ãHIRYD�QHVWDR�EH]�WUDJD��-HGQL�VX�JRYRULOL�GD�MH�XWHNDR�X�,WDOLMX��
GUXJL�GD�MH�VD�åHQRP�QHNRJ�R¿FLUD�QHVWDR�L�WUHüL�GD�GUåL�WHPHOMH�WH�NXüH�GD�
VH�QH�VUXãL��L]JOHGD�GD�MH�RYDM�]DGQML�ELR�X�SUDYX��

8�VYRMRM�GXJRJRGLãQMRM� WHUDSHXWVNRM�SUDNVL�VDP�PMHUHQMHP�RWNULR�YHOLNL�
EURM�OXWDMXüLK�GXãD��NRMH�VX�QDVLOQR�L]JXELOH�¿]LþNR�WLMHOR��NRMH�QLMHVX�SRVOLMH�
VPUWL�QDVWDYLOH�GD�LGX�SXWHP�LOL�QD�SXW�GXãD�L�NRMH�MH�WUHEDOR�DQDOL]LUDWL��þHVWR�
R]GUDYLWL�L�SRPRüL�LP�GD�VH�RGOLMHSH�RG�SURVWRULMD�]ORþLQD��0RåGD�VX�RYL�
SULPMHUL�X�NQML]L�VXYLãQL��DOL�QLMH�VXYLãQR�XSR]RULWL�WHUDSHXWH�QD�WH�SRMDYH�
NRMH� JD� NRG� þLãüHQMD� SURVWRULMD� PRJX� GD� L]QHQDGH�� WDNRÿH� SRQDYOMDQMH�
NDUDNWHULVWLþQLK�SULPMHUD�LPD�]D�FLOM�XSR]RUHQMH�VYDNRP�WHUDSHXWX�GD�EXGH�
PDNVLPDOQR�SDåOMLY�NRG�UD]QLK�PMHUHQMD�QD�WHUHQX��
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1D�RYRP�PMHVWX��X�NQML]L�R�þLãüHQMX�SURVWRULMD��QLMH�PRMD�QDPMHUD�RSLVDWL�
L� DQDOL]LUDWL� VYH� SRVWRMHüH� HQHUJHWVNH� L� ãWHWQH� REOLNH� WLMHOD�� NRML� X� QMLPD�
SRVWRMH��YHü�XND]DWL�QD�RQH�QDMRSDVQLMH��NRML�VH�YUOR�þHVWR�SRMDYOMXMX��VD�
QMLKRYRP�QHXWUDOL]DFLMRP�GRüL�GR�FLOMD�L�XVSHãQRJ�SULODJRÿHQMD�SURVWRULMD�
VYRMRM�QDPMHUL��

9Hü�VDP�REMDVQLR�NRMH�VX�WR�NRPELQDFLMH�JUXSQRJ�GMHORYDQMD�ãWHWQLK�HQHUJLMD�
L�GD�QDP�]D�XVSMHãQR�þLãüHQMH�SURVWRULMD�QLMHVX�SRWUHEQH�GHWDOMQH�VWXGLMH�
VYLK� ]UDþHQMD�� =DWR� üHPR� REUDGLWL� VYH� HQHUJHWVNH� VLWXDFLMH�� HQHUJHWVND�
WLMHOD�L�RSDVQD�PMHVWD�NRMD�ãWHWQR�GMHOXMX�QD�OMXGVNR�WLMHOR��8NUãWDQMH�]UDND�
QHNRJ� ]UDþHQMD� SRVWDMH� RSDVQR�PMHVWR� VDPR� DNR� QD� WRM� SRYUãLQL� GMHOXMH�
YLãH�UD]OLþLWLK�HQHUJLMD�L�]D�QDã�XVSMHãDQ�UDG�QHüHPR�SXQR�SRJULMHãLWL��DNR�
X]PHPR�X�RE]LU�VDPR�WH�SULPMHUH�

3ROMH�� NRMH� MH� GH¿QLVDQR� VD� ]UDþHQMHP� YLãH� HQHUJLMD� QD� MHGQRP�PMHVWX�
RSDVQR�MH�]D�OMXGVNL�RUJDQL]DP�VDPR�DNR�VH�QD�WRP�PMHVWX�]DGUåDYDPR�GXåH�
YULMHPH�X�WRNX�MHGQRJ�GDQD��NDR�ãWR�MH��QD�SULPMHU�NDGD�QRüX�VSDYDPR�LOL�
FLMHOR�UDGQR�YULMHPH�SURYRGLPR�QD�WRP�PMHVWX��8�SUDNVL��WHUDSHXWL�QDOD]H�
X� VWDQX� VDPR� MHGQR� RSDVQR� PMHVWR�� X� YUOR� ULMHWNLP� SULPMHULPD� SRVWRMH�
GYLMH�LOL�YLãH�WDNYLK�WDþDND��SD�QDP�QMLKRYR�RWNULYDQMH�GDMH�PRJXüQRVW�GD�
VSDYDüX�VREX�SODQLUDPR�X�SURVWRULML�EH]�]UDþHQMD��

.RG�OLMHþHQMD�RGQRVQR�þLãüHQMD�SURVWRULMD�PRUDPR�SD]LWL�GD��

�� SURQDÿHPR�RSDVQD�PMHVWD�]UDþHQMD�L�GD�XWYUGLPR

�� GD�OL�VX�WD�]UDþHQMD�X�VSDYDüRM�VREL�LOL�QD�UDGQRP�PMHVWX�

3UHGSULSUHPH� VX� ]D� UDG� WHUDSHXWD� QD� WHUHQX� YUOR� ]QDþDMQH�� MHU� WLPH� NRG�
þLãüHQMD� SURVWRULMD� QH� JXELPR� YULMHPH� ]D� PMHUHQMD� L� QHXWUDOL]DFLMX�
HQHUJHWVNLK�WLMHOD��6WDUD�L]UHND�NDåH�GD�MH�GREURP�SULSUHPRP�SROD�SRVOD�
YHü�XUDÿHQR��ãWR�VH�SRVHEQR�YLGL�NDGD�VH�QDOD]LPR�QD�QHSR]QDWRP�WHUHQX��
1D�WHUHQX�WHãNR�FUWDPR�UD]QH�VNLFH��RGUHÿXMHPR�QHNH�SDUDPHWUH�NRML�VX�
SRWUHEQL� NRG� OLMHþHQMD�� SUHGYLÿDPR� GRJDÿDMH� L]� SURãORVWL� WDNR� GD� MH� ]D�
RGJRYRUQR�L�XVSMHãQR�OLMHþHQMH�SURVWRULMD�GREUD�SULSUHPD�QXåQR�SRWUHEQD�
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3UHNR�WORFUWD�SURVWRULMD�LOL�UDGQRJ�PMHVWD��PMHUHQMHP�QD�GDOMLQX��QDMSULMH�
SURQDÿHPR� L� QDFUWDPR� PMHVWR� RSDVQRJ� ]UDþHQMD�� ]DWLP� SURQDÿHPR�
HQHUJHWVND�WLMHOD�X�VYLP�SURVWRULMDPD�L�XSLãHPR�QMLKRY�EURM�QD�NDUWL�WHUHQD��
0RåH�VH�GRJRGLWL�GD�VH�SRGDFL�PMHUHQL�QD�GDOMLQX�QH�SRNODSDMX�VD�VWDQMHP�
QD�WHUHQX��WR�QDV�QH�VPLMH�L]QHQDGLWL��MHU�VX�HQHUJLMH�UD]OLþLWLK�VQDJD��MHGQD�
HQHUJLMD�PRåH�GD�SRNULYD�GUXJX�L�WR�PRåHPR�VD�VLJXUQRãüX�RGUHGLWL�VDPR�
QD�OLFX�PMHVWD��

1D�WHUHQX�PRUDPR�LPDWL�WRUEX�VD�SULERURP�]D�FUWDQMH��QHNROLNR�OLVWRYD�þLVWRJ�
SDSLUD��RORYNH�UD]QLK�ERMD��VHORWHMS�LOL�QHNX�OMHSOMLYX�WUDNX��EXVROX��EDWHULMVNX�
ODPSX�L�QHNROLNR�PHWDUD�WDQNRJ�NDQDSD��1LMH�QD�RGPHW�LPDWL�SDU�SUHQRVQLK�
UDGLR�VWDQLFD�LOL�PRELOQL�WHOHIRQ�]D�YH]X�VD�SRPRüQLNRP��YR]DþHP��RGQRVQR�
GUXJLP�WHUDSHXWRP�NRML�SRPDåH�SUL�UDGX��3ULERU�QRVL�SRPRüQLN��RQ�VOLMHGL�
WHUDSHXWD�NRG�PMHUHQMD��]DSLVXMH�SRGDWNH�L�SRPDåH�PX��

2G� þHWLUL� JUXSH� HQHUJHWVNLK� VWDQMD� QD� WHUHQX�X� SULSUHPL� ]D� UDG� WUHED� GD�
REUDGLPR�VDPR�SUYH�WUL��*HRSDWDORãNH�VPHWQMH��(QHUJLMH�X�SURVWRULMDPD�
L�=UDþHQMD� QD� SDUFHOL�� þHWYUWX� JUXSX�3RVHEQH� SULPMHUH� SURYMHUDYDPR�
LVNOMXþLYR�QD�WHUHQX��NDGD�XVWDQRYLPR�GD�RQL�SRVWRMH��(QHUJLMH�L]�þHWYUWH�
JUXSH�VX�YUOR�ULMHWNH��DOL�LP�VH�PRUDPR�SRVYHWLWL��SRVHEQR�DNR�SDFLMHQW�LPD�
QHNX�RG�WHåLK�EROHVWL��

�����*HRSDWDORãND�]UDþHQMD�

.DUDNWHULVWLND�JHRSDWDORãNLK�]UDþHQMD�MH�GD�VH�RQD�QH�PRJX�QHXWUDOLVDWL�LOL�
RGVWUDQLWL�L]�SURVWRULMD�VD�QHNLP�VUHGVWYRP�]DãWLWH��QMLKRY�XWLFDM�L�GMHORYDQMH�
QD�QDã�RUJDQL]DP�PRUDPR�L]EMHüL��7UHED�SURQDüL�WDþNX�]UDþHQMD�L�]DWLP�QD�
RVQRYX�L]PMHUHQLK�SRGDWDND�L�SRORåDMD�RSDVQRJ�]UDþHQMD�RFLMHQLPR�NRMD�MH�
RG�SURVWRULMD�QDMXJRGQLMD�]D�XSRWUHEX�NDR�VSDYDüD�VRED��

7ORFUW�SURVWRULMD��1DFUWDPR�WORFUW��SODQ�VWDQD��VYLK�SURVWRULMD�NRMH�þLVWLPR�
QD�RQRP�VSUDWX�ÿH� VH�QDOD]L� VSDYDüD� VRED� LOL� ÿH� VH�QDOD]L� UDGQR�PMHVWR�
SDFLMHQWD�� 1DFUWDPR� VDPR� JDEDULWH� SURVWRULMD�� GHWDOML� NDR� ãWR� VX� YUDWD��
SUR]RUL�L�QDPMHãWDM�QDP�QLMHVX�SRWUHEQL��2GUHGLPR�VMHYHUQX�VWUDQX�VWDQD�
GD�PRåHPR� SUDYLOQR� XSLVDWL� VYD� SR]QDWD� ]UDþHQMD� L� GD� LPDPR� SUDYLOQX�
RULMHQWDFLMX�QD�WHUHQX��

2GUHÿLYDQMH�PMHVWD�]UDþHQMD��0MHUHQMHP�QD�GDOMLQX��QD�RVQRYX�WORFUWD�
SURVWRULMD�� R]QDþLPR� PMHVWR�� WDþNX� RSDVQRJ� ]UDþHQMD�� NRMD� X� ULMHWNLP�
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SULPMHULPD�PRåH�GD�VH�QDOD]L�L�L]YDQ�SURVWRULMD��,]�WH�WDþNH�SUYR�QDFUWDPR�
+DUWPDQQRYX�PUHåX�NRMD�]UDþL�VMHYHU���MXJ�L�LVWRN���]DSDG�VD�VWUDQLFDPD�
SUDYRXJDRQLND���P�[�����P��,]�LVWH�WDþNH�XSLãHPR��XFUWDPR�L�&XUU\MHYX�
PUHåX�NRMD�LPD�SRORåDMH�����RG�SUDYFD�VMHYHU���MXJ��IRUPLUDMXüL�NYDGUDW�
VD�VWUDQLFDPD�����P��6OLMHGL�FUWDQMH�WRND�SRG]HPQLK�YRGD��NRMH�PMHUHQMHP�
XFUWDPR� X� VPMHUX� L� L]YRUX� VD� SRþHWNRP� L]YDQ� WORFUWD� VWDQD�� 2G� L]YRUD�
]UDþHQMD��QD�SRþHWNX�WORFUWD��FUWDPR�L�NRQWUROLãHPR�SUDYDF�WRND�L�GD�OL�RQ�
SUHOD]L�SUHNR�WDþNH�]UDþHQMD�LOL�MH�GRYROMQR�XGDOMHQ�RG�QMH��9UOR�]QDþDMQR�
MH� GD� OL� YRGD� SUROD]L� SUHNR� WDþNH� ]UDþHQMD�� MHU� VH� RQD� WDGD� VDELUD� VD�
RVWDOLP�HQHUJLMDPD�� ãWR�X�YHüLQL� VOXþDMHYD�]QDþL�GD� MH� WR�RSDVQR�PMHVWR�
JODYQL�X]URN�]D�SRMDYX� WHãNLK�EROHVWL��.DR�þHWYUWR� WUDåLPR�GD� OL�SRVWRMH�
]UDþHQMD�SRWUHVQLK�WHNWRQVNLK�SORþD�L�XFUWDYDPR�LK�X�WORFUW�SURVWRULMD��,VWR�
WDNR�NDR�L�]D�PMHUHQMD�YRGQLK�WRNRYD�L]YRGLPR�QDþLQ�PMHUHQMD�L�FUWDQMD��
3XWHYL� ]UDþHQMD� JODYQRJ� YRGQRJ� WRND� L� ]UDþHQMD� SUHORPQLK� SORþD�PRJX�
SUROD]LWL�SUHNR�PMHVWD�]UDþHQMD�+DUWPDQQRYLK� L�&XUU\MHYLK�PUHåD� L� WDNR�
VWYDUDWL�GRGDWQX�RSDVQRVW�QD�WRP�PMHVWX��6DPRVWDOQR�GMHORYDQMH�YRGQRJ�L�
WHNWRQVNRJ�]UDþHQMD�LPD�VODELML�LQWH]LWHW��PHÿXWLP��QMLKRY�GRGDWDN�XNXSQRP�
]UDþHQMX�GRSULQRVL�YHOLNL�XGLR�L�NRG�RVMHWOMLYLK�NRULVQLND�SURVWRULMD�PRJX�
GD�L]D]RYX�YUOR�EU]R�QHNX�RG�WHåLK�EROHVWL��

3ROMH� ]UDþHQMD� JHRORãNRJ� VDVWDYD� ]HPOMH� NRMH� VH� QDOD]L� QD� SODFX� ÿH� MH�
VDJUDÿHQ�REMHNDW��NDR�L�WHKQLþND�L�NRVPLþND�GMHORYDQMD��]UDþH�SRYUãLQVNL�
L�DNR�LK�SURQDÿHPR�UHJLVWUXMHPR�L�VDEHUHPR�QMLKRY�XGLR�X�RSDVQRP�SROMX�
]UDþHQMD��

3URMHNWLUDQMH�SURVWRULMD�

.RG� L]UDGH� SURMHNDWD� ]D� JUDGQMX� QRYLK� VWDQRYD�� JUDGQMH� NXüD� LOL�
LQGXVWULMVNLK� SRVWURMHQMD�PL�� WHUDSHXWL� VD� åLYRWQR�NRVPLþNRP� HQHUJLMRP�
PRåHPR�GRVWD�GRSULQLMHWL�DNR�RGUHGLPR�RSDVQD�PMHVWD�]UDþHQMD��XQHVHPR�
LK�X�SODQRYH�JUDGQMH�L�RPRJXüLPR�GD�SURMHNWDQW�SRVWDYL�VSDYDüX�VREX�LOL�
UDGQR�PMHVWR�QD� ORNDFLML� EH]� ]UDþHQMD��1DFUWDPR�GRGDWQL� SODQ�JUDGQMH� L�
QD� QMHPX� R]QDþLPR� þLVWD�PMHVWD� EH]� ]UDþHQMD�� ÿH� VH�PRåH� SURMHNWRYDWL�
VSDYDüD�VRED�LOL�UDGQR�PMHVWR��2VWDOH�SURVWRULMH�NRMH�QHPDMX�MDNR�]UDþHQMH�
QLMHVX�SRVHEQR�LQWHUHVDQWQH�]D�DQDOL]X�L�WUHED�LK�SUHGYLGMHWL�MHGLQR�DNR�X�
SURVWRULMDPD�SODQLUDPR�QHNL�SRVDR�ÿH�GXåH�YUHPHQD�VMHGLPR� LOL� UDGLPR�
NDR�ãWR�MH�GDQDV�XSRWUHED�NRPSMXWHUD��8�SODQX�JUDGQMH�PRUDPR�UDþXQDWL�
QD�WDNYD�PMHVWD�L�SODQLUDWL�LK�ãWR�GDOMH�RG�PMHVWD�RSDVQRJ�]UDþHQMD��



��

8�SUYRM�NQML]L�R�OLMHþHQMX�VD�åLYRWQR�NRVPLþNRP�HQHUJLMRP�LQIRUPDWLYQR�
VDP� QDYHR� SUREOHPH� þLãüHQMD� SURVWRULMD�� GH¿QLVDR� JODYQD� HQHUJHWVND�
]UDþHQMD�L�REMDVQLR�GD�]D�VYDNR�NYDOLWHWQR�OLMHþHQMH��X�VYDNRM�RG�þHWLUL�JUXSH��
WUHED� X]HWL� X� RE]LU� SR� VHGDP� NDWDNWHULVWLþQLK� HQHUJLMD�� ,� DNR� REUDGLPR�
VYLK�VHGDP�SDUDPHWUD�ãWHWQLK�HQHUJLMD��X�VYDNRM�JUXSL��QD�VYDNRP�WHUHQX�
PRåHPR� RþHNLYDWL� YUKXQVNH� UH]XOWDWH� þLãüHQMD�� DOL� PRUDPR� SD]LWL� L� QD�
GRGDWQH�VPHWQMH�L�QMLK�X]HWL�X�RE]LU��

�����(QHUJHWVNR�VWDQMH�X�SURVWRULMDPD�

(QHUJHWVND�VWDQMD�X�SURVWRULMDPD�REUDÿXMHPR�QD� WHUHQX�� WDPR�LK�QHXWUD�
OLãHPR�L�XNODQMDPR�L�UDGL�WRJD�X�SULSUHPL�]D�UDG�PL�QMLK�RNYLUQR��PMHUHQMHP�
QD� GDOMLQX�� UHJLVWUXMHPR� L� EURMþDQR� ]DSLãHPR� QD� WORFUWX� SURVWRULMH�� ,VWR�
WDNR��NDR�NRG�JHRSDWDORãNLK�VPHWQML��HQHUJLMH�X�SURVWRULMDPD�QH�PRåHPR�
SDUDOLVDWL� LOL�RGVWUDQLWL�VD�QHNLP�]DãWLWQLP�VUHGVWYRP��WR�PRåHPR�XUDGLWL�
VDPR� GLUHNWQLP� VLVWHPRP� þLãüHQMD�� QHXWUDOL]DFLMRP� L� RGVWUDQMLYDQMHP��
3URVWRULMH�PRUDPR�OLMHþHQMHP�L�þLãüHQMHP�GRWMHUDWL�GR�VWDQMD�GD�WLK�HQHUJLMD�
QHPD��GD�QHPD�RSDVQLK�]UDþHQMD�X�SURVWRULMDPD��

5D]QL�HOHPHQWDOL�

(QHUJHWVND� VWDQMD� QHSR]QDWRJ� L]YRUD� LPDMX� ORSWDVWL� REOLN�� QDOD]LPR� LK�
QD� GYLMH� ORNDFLMH�� MHGQL� VX� X� XJORYLPD�SURVWRULMD�� D� GUXJL� OXWDMX� L]PHÿX�
]LGRYD��7H�HQHUJLMH�QHPDMX�L]YRU�RG�NRULVQLND�SURVWRULMD��QMLK�SRNXSLPR�
QD�PMHVWLPD�ÿH�LPD�PQRJR�OMXGL�NDR�ãWR�VX�þHNDRQLFH��DXWREXVL��YR]RYL��
YODNRYL�� EODJDMQH�� ELIHL� L� VOLþQD�PMHVWD�� (OHPHQWDOL� VH� SULOLMHSH� ]D� DXUX�
SRMHGLQFD��SDUD]LWVNL�VH�QDKUDQH�QMHJRYRP�ELRHQHUJLMRP��SRVOLMH� WRJD�VH�
RGOLMHSH��OXWDMX�SURVWRULMRP�L�þHNDMX�QD�QRYX�åUWYX��-DþH�HQHUJHWVNH�REOLNH�
VWYDUDMX�OMXGL�NRML�VX�VNORQL�VYDÿDPD��WXþL��PDOWUHWLUDQMX�LOL�]ORþLQLPD��7DNR�
VWYRUHQL�HOHPHQWDOL�LPDMX�YHOLNX�VQDJX�RSDVQRJ�GMHORYDQMD�QD�OMXGH�L�VNRUR�
XYLMHN�VX�X]URN�]D�QHNX�RG�WHåLK�EROHVWL��

�� 6LVWHPRP�PMHUHQMD�QD�GDOMLQX�XVWDQRYLPR�QMLKRY�EURM� L�]DSLãHPR�
QD�SODQX�UDGD

=UDþHQMH�SUHGPHWD�

6NRUR� VYDNL� NRPDG� VWDURJ� QDPMHãWDMD�� QDVOLMHÿHQRJ�� SRNORQMHQRJ� LOL�
NXSOMHQRJ�QD�UDVSURGDMDPD�]UDþL�ãWHWQRP�HQHUJLMRP��0MHUHQMHP�RGUHGLPR�



��

EURM� WDNYLK� SUHGPHWD� L� ]DSLãHPR� X� QDFUW� VWDQD�� 8PMHWQLþNL� SUHGPHWL��
SRVHEQR�VOLNH��]UDþH�SVLKR¿]LþNLP�VWDQMHP�DXWRUD�NRG�QMLKRYH�L]UDGH��QHNL�
XPMHWQLFL�VD�SRVHEQLP�VLVWHPRP�PHGLWDFLMH�XQRVH�HQHUJLMX�X�VYRMH�GMHOR�GD�
GRVWLJQX�RGUHÿHQ�NYDOLWHW��,VWR�WDNR�VH�QDNLW��UD]QH�RJUOLFH��¿JXUH��YMHãWDþNL�
QDNLW�L�GUXJL�WXULVWLþQL�UHNYL]LWL�SRQDãDMX�L�HQHUJHWVNL�]UDþH�X�RNROLFL��

�� 2GUHGLPR�QMLKRY�EURM�L�]DSLãHPR�QD�SODQ�UDGD

3URJUDPLUDQL�HOHPHQWDOL�

6YH�HQHUJLMH�SURL]YHGHQH�RG�]OLK�OMXGL�SUHGVWDYOMDMX�MHGDQ�RG�JODYQLK�X]URND�
]D� SRMDYX� WHãNLK� L� QHL]OMHþLYLK� EROHVWL�� =OR�� GRPLQDQWQRVW�� YDPSLUL]DP��
PDJLMD�L�VOLþQH�OMXGVNH�DNWLYQRVWL�SURL]YRGH�WH�HOHPHQWDOH�L�SUHGVWDYOMDMX�
RSDVQRVW�]D�åLYRW�NRULVQLND�SURVWRULMD��-HGQD�RG�QDMMDþLK�L�RSDVQLK�]UDþHQMD�
VWYDUDMX�� X� VYDNRM� SURVWRULML�� NRPELQDFLMD� SURWRNROD� XURND�� SURNOHWVWYD� L�
FUQH�PDJLMH��6YL�REOLFL�WLK�SURJUDPLUDQLK�L�RSDVQLK�HQHUJLMD�PRJX�ELWL�YLãH�
SXWD�SURJUDPLUDQL��GMHOXMX�UDYQRPMHUQR�X�VYDNRM�SURVWRULML�VWDQD�L� LPDMX�
RVRELQX�GD�VH�QMLKRYH�HQHUJLMH�VDELUDMX�X�LQWH]LWHWX�GMHORYDQMD��

�� 6YH�SURQDÿHQH�HQHUJLMH�]DSLãHPR�QD�SRVHEQR�PMHVWX�X�SODQ�UDGD

�����(QHUJHWVND�VWDQMD�QD�SDUFHOL�

7D� JUXSD� HOHPHQWDOD�� NRML� GMHOXMX� VD� SDUFHOH� REMHNWD� VX� ULMHWND� SRMDYD��
YHüLQD� ]JUDGD� MH� VDJUDÿHQD� QD� SRYUãLQDPD� NRMH� QLMHVX� SRGOHåQH� WRP�
XWLFDMX��PRåHPR�UHüL�GD�VX�SODFHYL�þLVWL��8�VYDNRP�VOXþDMX��NRG�OLMHþHQMD��
DNR� VH� SDFLMHQWX� EROHVW� SRYUDWL� LOL� VH� WHãNR� VDQLUD� QMHJRYR� ]GUDYVWYHQR�
VWDQMH��X]URN�]D�WR�VLJXUQR�OHåL�X�]UDþHQMLPD�NRMD�VX�SULVXWQD�X�VWDQX��QD�
SODFX��NXüD�MH�VDJUDÿHQD�QD�VODERM�ORNDFLML��

2SDVQD� ]UDþHQMD� QD� SODFX� ]JUDGH� LPDMX� L]YRU� X� QHNDGD� QD� WRP�PMHVWX�
SRVWRMHüLP� YMHUVNLP� REMHNWLPD�� YRMQLþNRP� WDERUX� LOL� PHÿXVREQLP�
XWLFDMLPD�UD]OLþLWLK�YODVQLND�WH�]HPOMH��

9MHUVNL�REMHNWL�

*UREOMD��EH]�RE]LUD�GD�OL�VX�QDSXãWHQD�LOL�SUHNULYHQD�VORMHP�]HPOMH�SULMH�
VWR� LOL� KLOMDGX�JRGLQD� L� NRMD� VDGD�NRULVWLPR�]D�JUDGQMX�� ]UDþH� HQHUJLMRP�
NRMD�ãNRGL�OMXGVNRP�]GUDYOMX��=DNRSDQL�WHPHOML�QHNDGD�SRVWRMHüH�FUNYH�LOL�
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QHNL�GUXJL�YMHUVNL�REMHNWL�NRML�VX�VOXåLOL�YMHUQLFLPD�LOL�YMHUVNLP�VHNWDPD�
]D�QMLKRYH�PROLWYH��]UDþH�HQHUJLMDPD�RSDVQLP�]D�åLYRW�]D� VYH�NRULVQLNH�
VDJUDÿHQLK�REMHNDWD�QD�WLP�PMHVWLPD��

�� 1D�SODQX�UDGD�XSLãHPR�UH]XOWDWH�PMHUHQMD��GD�OL�MH�SODF�RSWHUHüHQ�
HQHUJLMDPD� NRMH� VX� X]URN� QHNDGD� SRVWRMHüHJ� JUREOMD�� VDNUDOQLK�
REMHNDWD��PMHVWD�REUHGD�YMHUVNLK�VHNWL��PMHVWD�FUQRPDJLMVNLK�PLVD��
åUWYHQLND�L�VOLþQR��

9RMQLþNL�WDERU�

9Hü�VDP�QDSRPHQXR�GD�X�UDWX�SUYR� LVWLQD�JXEL�VYRMX�YULMHGQRVW��]DWR� MH�
WHãNR�]DPLVOLWL�NDNYL�VH�VYH�QDþLQL�PXþHQMD�]DWYRUHQLND�L]YRGH�X�]DWYRUX��
9RMQLFL�� YRMQL� VDYMHWQLFL�� LQVSHNWRUL� L� GUXJL� VWUXþQMDFL� PXþH�� VLOXMX��
SRQLåDYDMX�L�XELMDMX�]DWYRUHQLNH��NRML�UDGL�HPRWLYQLK�VWDQMD�VWUDKD��VWUHVD�L�
EROL�PXþHQMD��SURL]YRGH�HQHUJLMH�NRMH�WUDMQR�]UDþH�VD�PMHVWD�]ORþLQD��

�� 6YH�SURQDÿHQH�HQHUJLMH�]DSLãHPR�QD�SODQ�UDGD�

0HÿXVREQL�XWLFDML�

ýHVWR� VH� WRNRP�PMHUHQMD� QD� WHUHQX� SRMDYH� HQHUJLMH� NRMH� LPDMX� L]YRU� X�
JHQHWVNLP�XWLFDMLPD�UD]OLþLWLK�YODVQLND�JUDÿHYLQVNRJ�SODFD��7L�XWLFDML�� WH�
HQHUJLMH�QLMHVX� MDNH��DOL� LK�PRUDPR�X]HWL�X�RE]LU�SRVHEQR�X�VOXþDMHYLPD�
WHåLK�REROMHQMD��

1D� WHUHQX� L�NRG�SULSUHPD�]D� UDG�SRPDåH�QDP�DNR�XSR]QDPR�URGELQVNH�
JHQHWVNH� YH]H�� XUEDQLVWLþNX� GRNXPHQWDFLMX�� QDFUW� ]D� JUDGQMX� NXüH� LOL�
YLNHQGLFD�L�JUDGQMH�REMHNWD�QD�VHOX��1LNDGD�VH�QH�]QD�NROLNR�üH�QDP�SRPRüL�
UD]QH�SULþH�L]�WLK�NUDMHYD�L�SR]QDYDQMH�LVWRULMH�ãLUHJ�SRGUXþMD��

�� 6YDNL�GHWDOM�]DSLãHPR�QD�QDFUWX�REMHNWD

.RULVQR�XSR]RUHQMH�WHUDSHXWLPD

3ULMH�RGODVND�QD�WHUHQ�NRULVQR�MH�GD�SURYMHULPR�YLãH�SXWD�GD�OL�VPR�X]HOL�VYD�
SRPRüQD�VUHGVWYD��GD�OL�VPR�GREUR�REXþHQL��WUHED�GD�SURYMHULPR�GMHORYDQMH�
LQVWUXPHQDWD�L�SUHNRQWUROLãHPR�SODQ�VLVWHPDWVNRJ�þLãüHQMD�L�OLMHþHQMD��]D�
VOXþDM�GD�VPR�QHãWR�SURSXVWLOL�NRG�SULSUHPH�]D�DNWLYQRVWL�QD�WHUHQX�
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.RG� VYDNRJ� RGODVND� X� SULURGX�� PDNDU� WR� ELR� NUDWDN� L]OHW�� PRUDPR� VH�
GREUR� SULSUHPLWL�� RSUHPLWL�� DQDOL]LUDWL� VWDQMH� QD� WHUHQX� L� SULPLMHQLWL�
RGJRYDUDMXüX�]DãWLWX��1DUDYQR�� LVWR� WDNR� VYDNRP� MH� WHUDSHXWX� ]D� UDG�QD�
WHUHQX�SRWUHEQD�GREUD�SULSUHPD��MHU�XSRWUHERP�åLYRWQR�NRVPLþNH�HQHUJLMH�
GRGDWQR�L]YRGLPR�HQHUJHWVND�SULODJRÿDYDQMD�L�XVDJODãDYDQMD��6YH�SULVXWQH�
RVREH��NXüQH�åLYRWLQMH��XNUDVQH�ELOMNH��GUYHüH�L�WHUHQ�HQHUJHWVNL�WUHED�GD�
SULODJRGLPR�PHWRGDPD�UDGD��

@

3ODF�� QD� NRMHP� MH� VDJUDÿHQ� REMHNDW� L� VYH� SURVWRULMH� XQXWDU� REMHNWD��
NRMH�VX�]QDþDMQH�]D�XVSMHK�QDãHJ�OLMHþHQMD��SUHG�SUDNWLþQLP�þLãüHQMHP�
PRUDPR�GD�LQLFLUDPR��,QLFLMDFLMRP�REXKYDWDPR�VYH�SULVXWQH�RVREH�L�
VYH�VWDQDUH��YUãLPR�HQHUJHWVNX�EORNDGX�GRPDüLK�åLYRWLQMD�L�RGUHÿHQRJ�
XNUDVQRJ�ELOMD�NRMH�VH�QDOD]L�X�SURVWRULMDPD�

@

3RPRüQLN�LOL�GUXJL�WHUDSHXW�SUHX]LPD�SUHYR]�L�VLVWHPDWVNL�YRGL�SLVPHQX�
HYLGHQFLMX� PMHUHQMD� QD� WHUHQX�� .DGD� VWLJQHPR� QD� ORNDFLMX� RVPRWULPR�
REMHNDW�� RGUHGLPR� VWUDQH� VYLMHWD� L� XFUWDPR� VMHYHU� �� MXJ� QD� SODQX� UDGD��
L]UDÿHQRP�X� SULSUHPL� ]D� OLMHþHQMH��8� SODQX� WHUHQD� UHJLVWUXMHPR�REMHNWH�
NRML�VX�QD�SODFX�LOL�EOL]X�SODFD��RGUHGLPR�]D�þLãüHQMH��VPMHU�GDOHNRYRGD��
WUDQVIRUPDWRUVNH�VWDQLFH��UDGLR��79�LOL�PRELOQL�SUHGDMQLN��

3RVOLMH� SUHJOHGD� WHUHQD� L]YRGLPR� SRWUHEQH� LQLFLMDFLMH� REMHNWD�� 3RVWXSDN�
LQLFLUDQMD�]JUDGD�RGQRVQR�WHUHQD�MH�LVWL�NDR�L�LQLFLMDFLMH�SDFLMHQDWD��VDPR�ãWR�
X�RYRP�VOXþDMX�PRUDPR�GD�SULODJRGLPR�QDãH�YODVWLWR�HQHUJHWVNR�WLMHOR�VD�
HQHUJHWVNLP�WLMHORP�REMHNWD��WHUHQD��/LMHþHQMH�QD�WHUHQX�QDMODNãH�L]YRGLPR�
X�UDGQLP�GDQLPD�VHGPLFH�� LGHDODQ�MH�XWRUDN�L�þHWYUWDN�SULMHSRGQH��NDGD�X�
SURVWRULMDPD�LPD�QDMPDQMH�VWDQDUD�LOL�SULVXWQLK�RVRED��6YLP�OLFLPD�NRMD�VX�
]D�YULMHPH�OLMHþHQMD�SULVXWQD�L]YUãLPR�LQLFLMDFLMX��NDNR�QH�EL�PRJOL�VD�VYRMLP�
HQHUJLMDPD�XWLFDWL��RGQRVQR�VPHWDWL�NRG�QDãLK�PMHUHQMD��,VWR�WDNR�PRUDPR�
NRQWUROLVDWL�VYH�åLYRWLQMH��GUYHüH�L�FYLMHüH�NRMH�VH�QDOD]H�X�]JUDGL�OLMHþHQMD�
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�����359$�*583$���JHRSDWDORãNR�PMHVWR�]UDþHQMD�

*ODYQD�RVRELQD�JHRSDWDORãNRJ�]UDþHQMD�MH�GD�WD�]UDþHQMD�QHPDMX�L]YRU�X�
þRYMHNX��RQD�VX�SURL]YRG�SODQHWH�]HPOMH� L�PDMXãQL� OMXGVNL�RUJDQL]DP� MH�
SUHVODE�GD�EL�QD�WD�]UDþHQMD�PRJDR�GD�XWLþH��=UDþHQMD�]HPOMH�VX�NRQVWDQWQD��
LQWH]LWHW�LP�VH�WRNRP�YUHPHQD�QH�PLMHQMD�L�]DYLVH�RG�RJURPQRJ�SRWHQFLMDOD�
VYHPLUD� NRMHPX� VH� ]HPOMD� PRUD� SULODJRGLWL�� ýRYMHN�� WR� VLüXãQR� ELüH� X�
SULURGL� ]HPOMH� VH� PRUD� SULODJRGLWL� QMHQLP� XWLFDMLPD�� XSR]QDWL� RVRELQH�
ãWHWQLK�HQHUJLMD��SURQDüL�RSDVQD�PMHVWD�]D�]GUDYOMH�L�L]EMHüL�WD�]UDþHQMD��

@

*HRSDWDORãNH�XWLFDMH�QD�OMXGVNL�RUJDQL]DP�QH�PRåHPR�QHXWUDOLVDWL�LOL�
SDN�VD�QHNRP�]DãWLWRP�RJUDQLþLWL�QMLKRYR�GMHORYDQMH��3DåQMX�PRUDPR�
SRVYHWLWL� VDPR�PMHVWLPD� XNXSQRJ� GMHORYDQMD� YLãH� ãWHWQLK� WDþDND� QD�
PMHVWLPD� XNUãWDQMD� SRMHGLQLK� JHRSDWDORãNLK� ]UDþHQMD�� 7D� RSDVQD�
PMHVWD� XNXSQRJ� GMHORYDQMD� QLMHVX� RSDVQD� ]D� OMXGVNL� RUJDQL]DP� DNR�
VH� GQHYQR� QH� ]DGUåDYDPR� GXåH� YUHPHQD� X� SROMX� ]UDþHQMD�� 2SDVQR�
]UDþHQMH�SRVWDMH�ãWHWQR�DNR�VH�HQHUJHWVNR�SROMH�QDOD]L�X�VSDYDüRM�VREL�
ÿH�OHåLPR�FLMHOX�QRü�LOL�MH�RQR�QD�PMHVWX�ÿH�VH�]DGUåDYDPR�FLMHOR�UDGQR�
YULMHPH��

@

1D�VSLVNX�JHRSDWDORãNLK�]UDþHQMD�VX��

��� +DUWPDQQRYD�PUHåD

��� &XUU\MHYD�PUHåD

��� 7RNRYL�SRG]HPQLK�YRGD

��� 6SRMHYL�SRWUHVQLK�SORþD

��� 6DVWDY�]HPOMH

��� 7HKQLþND�]UDþHQMD

��� =UDþHQMD�L]�VYHPLUD�L�

��� 'UXJD�]UDþHQMD��
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2GUHÿLYDQMH�SDUDPHWDUD�]UDþHQMD�

8SRUHÿXMHPR�PMHUHQMD�JHRSDWDORãNRJ�]UDþHQMD�NRMD�VPR�L]YHOL�QD�GDOMLQX�
VD�PMHUHQMLPD�QD�OLFX�PMHVWD�L�X�SULVXVWYX�GRPDüLQD��GLUHNWQLP�PMHUHQMHP�
GH¿QLãHPR� RSDVQR� SROMH� ]UDþHQMD�� 'D� VH� SRGVMHWLPR� MRã� ÿH� VH� GQHYQR�
QDMYLãH�]DGUåDYDPR�QD�MHGQRP�PMHVWX��D�WR�MH�NDGD�QRüX�VSDYDPR�L�DNR�
MH�SROMH�]UDþHQMD�X�VSDYDüRM�VREL�SUHGODåHPR�GRPDüLQX�GD�VSDYD�X�GUXJRM�
SURVWRULML��MHU�PRUDMX�¿]LþNL�L]EMHüL�WH�VPHWQMH��,VWR�WR�YULMHGL�NDGD�FLMHOR�
UDGQR� YULMHPH� SURYRGLPR� QD� LVWRP� PMHVWX�� ÿH� VH� QDOD]L� JHRSDWDORãNR�
]UDþHQMH�

1DVWDYLPR� VD� WHUDSHXWVNLP� UDGRP� L� PMHULPR� VWDQMH� SRG]HPQLK� YRGQLK�
WRNRYD�� VSRMHYH� SRWUHVQLK� SORþD� L� SRG]HPQLK� SURVWRULMD� NRMH� SRPRüQLN�
XSRUHGQR� NRQWUROLãH� XSRUHÿXMXüL� LK� VD� SRGDFLPD� PMHUHQMD� QD� GDOMLQX��
3ULVXWQL� QD� PMHVWLPD� PMHUHQMD� QH� ]QDMX� PQRJR� R� HQHUJLMDPD� ]UDþHQMD��
XSRWUHEL�RþQRJ�LOL�LQWXLWLYQRJ�VHQ]RUD��RQL�VX�]EXQMHQL�MHU�QLãWD�YL]XHOQR�
QH� UHJLVWUXMX�� SD� MH� X� QMLKRYRP� SULVXVWYX� QDMEROMH� XSRWULMHELWL� YLVDN� LOL�
QHNL�GUXJL�¿]LþNL�PMHUDþ�NRMHJD�YHüLQD�SR]QDMH� L�VDGD�PRåH�GD�JD�YLGL��
6OLMHGL�PMHUHQMH�]HPDOMVNLK��UD]OLþLWLK�WHKQLþNLK�L�VYHPLUVNLK�]UDþHQMD�NRMD�
GRSULQRVH� MDþLQL� XNXSQRJ� GMHORYDQMD� JHRSDWDORãNRJ� XWLFDMD� QD� OMXGVNR�
WLMHOR��

1D� RVQRYX� VYLK� SRGDWDND� GH¿QLãHPR� WDþNX�� RGQRVQLR� NUXJ� RSDVQRJ�
]UDþHQMD�X�SURVWRULML� L� LQIRUPLãHPR�SULVXWQH�ÿH�VH�RQ�QDOD]L� L�NDNR�XWLþH�
QD�VWDQDUH��$NR�SROMH�]UDþHQMD�QLMH�X�VSDYDüRM�VREL��GRYROMQR�MH�VWDQDULPD�
SRWYUGLWL� MDVQLP� ULMHþLPD� GD� QLMH� SRWUHEQR� PLMHQMDWL� IXQNFLMH� SRMHGLQLK�
SURVWRULMD�X�NXüL��

2G�SULVXWQLK�VWDQDUD�WUHED�GRELWL�LQIRUPDFLMX�GD�OL�VX�X�VWDQX�QDPMHãWHQD�
ELOR�NDNYD�]DãWLWQD�VUHGVWYD�LOL�QHNL�GUXJL�HOHPHQW�HQHUJHWVNH�EORNDGH�NDR�
ãWR�VX�SLUDPLGH��PDJQHWQD�SRNULYDOD��DQWHQH��SORþH�L�VOLþQR��6YH�WH�UD]OLþLWH�
]DãWLWH� PRåHPR� PMHUHQMHP� RWNULWL�� DOL� PRåH� GD� VH� GRJRGL� GD� SRMHGLQL�
NRULVQLFL�GREUR�VDNULYDMX�WH�]DãWLWQH�SUHGPHWH�LOL�VDPL�HQHUJHWVNL�GMHOXMX�QD�
QDV��SD�LK�PMHUHQMHP�SUHVNRþLPR��QH�UHJLVWUXMHPR��7H�L�VOLþQH�LQIRUPDFLMH�
NRMH�GRELMHPR�RG� VWDQDUD�GREUR�NRULVWH�NRG� OLMHþHQMD�SURVWRULMD� L�XYLMHN�
VNUDüXMX�YULMHPH�þLãüHQMD�
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�����'58*$�*583$���(QHUJHWVND�VWDQMD�X�SURVWRULMDPD�

8�WRM�JUXSL�VH�QDOD]H�HQHUJHWVND�WLMHOD�UD]QLK�L]YRUD��QHNH�SULOLMHSOMHQH�]D�
QDãX�DXUX�VPR�GRQLMHOL�VD�VRERP�X�VWDQ�L�RQD�VH�VDGD�UD]OLþLWR�SRQDãDMX�
X� QRYLP� SURVWRULMDPD�� GUXJD� VX� QDMþHãüH� HQHUJLMH� NRMH� VX� SURL]YHGHQH�
OMXGVNLP�SRQDãDQMHP�L�L]YRÿHQMHP�UD]QLK�PROLWDYD�L�HPRWLYQLK�SURWRNROD�
X�WLP�SURVWRULMDPD��

@

,VWR� WDNR� NDR� L� JHRSDWDORãNH� VPHWQMH� SRVWRMHüD� HQHUJHWVND� WLMHOD� X�
SURVWRULMDPD� QH� PRåHPR� RGVWUDQLWL� VD� QHNLP� VUHGVWYRP� ]DãWLWH��
=DãWLWH�� NRMH� OMXGL� XSRWUHEOMDYDMX� L� LPDMX� NDUDNWHULVWLNH� WDOLVPDQD�
LOL� DPDMOLMD�� VHOHNWLYQR� GMHOXMX� QD� L]DEUDQR� PMHVWR�� RQH� VX� DNWLYQH�
RGUHÿHQR�YULMHPH��WDNR�GD�LK�WUHED�SRVOLMH�GYD�GR�WUL�PMHVHFD�SRQRYR�
QDSXQLWL�HQHUJLMRP��7DNRÿH��UD]OLþLWD�NRPELQDFLMD�]DãWLWQLK�VUHGVWDYD�
LOL�NDNR�LK�]RYX�XQLYHU]DOQD�VUHGVWYD�]DãWLWH��PRåGD�EORNLUD�QHNX�RG�
HQHUJLMD� ]D� RGUHÿHQR� YULMHPH�� DOL� MH� QDMEROMH� UMHãHQMH� GD� HQHUJLMH� X�
SURVWRULMDPD�QHXWUDOLãHPR�L�RGVWUDQLPR�L]�SURVWRULMD�

@

1DMSULNODGQLML�SRþHWDN�]D�RGVWUDQMLYDQMH�HQHUJHWVNLK�WLMHOD�L]�SURVWRULMD�MH�
GD�SRþQHPR�VD�PMHVWD�ÿH�VH�QDOD]L�JHRSDWDORãNR�SROMH�]UDþHQMD�

(QHUJHWVND�WLMHOD�NRMD�ERUDYH�X�SURVWRULMDPD�REMHNWD�þLãüHQMD�VX��

��� (OHPHQWDOL�X�XJORYLPD

��� /XWDMXüD�HQHUJHWVND�WLMHOD

��� 7UDXPDWLþQL�GRJDÿDML

��� =UDþHQMH�QDPMHãWDMD

��� =UDþHQMH�XPMHWQLþNLK�SUHGPHWD

��� (QHUJLMH�QDVWDOH�]ORþLQRP�L�

��� 8URNRP��SURNOHWVWYRP�L�FUQRP�PDJLMRP



���

�������(OHPHQWDOL�X�XJORYLPD�SURVWRULMD�

0MHUHQMHP� SRVWHSHQR� SURQDÿHPR� HOHPHQWDOH� NRML� ERUDYH� X� XJORYLPD�
VRED�L�]D�NRQWUROX�XSRUHGLPR�WH�SRGDWNH�VD�SRGDFLPD�NRMH�VPR�RGUHGLOL�X�
SULSUHPL�]D�UDG�PHWRGRP�PMHUHQMD�QD�GDOMLQX��8�MHGQRP�XJOX�VREH�PRJX�
GD� VH� ]DGUåH� VDPR�GYD� LOL� QDMYLãH� WUL� WDNYD�HQHUJHWVND� WLMHOD��NRMD�EODJR�
GMHOXMX�QD�OMXGVNL�RUJDQL]DP��

�� (QHUJHWVND� WLMHOD� X� XJORYLPD� VRED� XNODQMDPR� MHGQRVWDYQR�� QD�
VYDNRP�XJOX�VREH�QDSUDYLPR�PHUNDYX��

�������/XWDMXüD�HQHUJHWVND�WLMHOD�

,VWR� WDNR�� NDR� L� ]D� XJORYH� VRED�� PMHUHQMHP� L� XSRUHÿLYDQMHP� GRELMHQLK�
SRGDWDND� SURQDÿHPR� EURM� HQHUJHWVNLK� WLMHOD� NRMD� QHPDMX� VWDOQR� PMHVWR�
ERUDYND��7D�HQHUJHWVND�WLMHOD�VX�VWDQDUL�GRQLMHOL�VD�VYRMRP�DXURP�X�VREH��WX�
VH�RQL�RWNDþH�RG�DXUH�GRQRVLWHOMD��OXWDMX�QDRNROR��WUDåH�QRYX�åUWYX�L�LPDMX�
QHãWR�MDþL�HQHUJHWVNL�SRWHQFLMDO�RG�RQLK�X�XJORYLPD�SURVWRULMD��

�� =D� QHXWUDOL]DFLMX� L� RGVWUDQMLYDQMH� WLK� HQHUJLMD� XSRWULMHEOMDYDPR�
WUDQVIRUPDFLMVND� SUDYLOD� L]� SURJUDPD� OLMHþHQMD� VD� åLYRWQR�
NRVPLþNRP�HQHUJLMRP��

�������7UDXPDWLþQL�GRJDÿDML�

7UDXPDWLþQL� GRJDÿDML�� NRML� ]D� VRERP� RVWDYOMDMX� RGUHÿHQH� SRVOHGLFH��
EH]�RE]LUD�QD�YULMHPH�QDVWDQND� WRJ�GRJDÿDMD� LPDMX�RVRELQX�GD�RVWDYH�X�
SURVWRULMDPD�SURJUDPH�X�REOLNX�SURJUDPLUDQLK�HQHUJHWVNLK� WLMHOD�� -DþLQD�
WLK�HQHUJLMD� MH�GRVWD�YHOLND� L�GMHOXMH�QD�VYH�RVMHWOMLYH�RVREH��SRVHEQR�QD�
RQH�NRML�EROXMX�L�X]URN�VX�]D�SRMDYX�WHãNLK�EROHVWL��(QHUJLMH�WUDXPDWLþQLK�
GRJDÿDMD�VLVWHPDWVNL�DQDOL]LUDPR��OLMHþLPR��QHXWUDOLãHPR�L�RGVWUDQLPR�L]�
SURVWRULMD�þLãüHQMD��

�� (QHUJLMH� NRMH� VX� SRVOHGLFD� WUDXPDWLþQLK� SRMDYD� XNODQMDPR�
XSRWUHERP� WUDQVIRUPDFLMVNLK� SUDYLOD� L]� SURJUDPD� OLMHþHQMD� VD�
åLYRWQR�NRVPLþNRP�HQHUJLMRP��



���

�������=UDþHQMH�QDPMHãWDMD�

6YDNL�NRPDG�VWDURJ�QDPMHãWDMD�QDWRSOMHQ�MH�HQHUJLMRP�HPRFLMD�L�DVWUDOQLK�
WLMHOD�ELYãLK�YODVQLND��8�SUDNVL�YUOR�þHVWR�QDLOD]LPR�QD�NRPDGH�QDPMHãWDMD�
NRML� VX� QHNDGD� VOXåLOL� ]D� YMHUVNH� LOL� FUQRPDJLMVNH� REUHGH� L� NRML� RSDVQR�
GMHOXMX�QD�OMXGVNL�RUJDQL]DP��=UDþHQMD�QDPMHãWDMD�PMHUHQMHP�VHOHNWLUDPR��
XSRUHGLPR� VD� SRGDFLPD� PMHUHQMD� QD� GDOMLQX�� SRMHGLQDþQR� L]OLMHþLPR��
QHXWUDOLãHPR�L�RGVWUDQLPR�L]�SURVWRULMD��

�� $VWUDOQD� L� UHOLJLR]QD� HQHUJHWVND� WLMHOD�� NRMD� ]UDþH� L]� SRMHGLQRJ�
NRPDGD�QDPMHãWDMD�XNODQMDPR�VD�WUDQVIRUPDFLMVNLP�SUDYLOLPD�L]�
SURJUDPD�OLMHþHQMD�VD�åLYRWQR�NRVPLþNRP�HQHUJLMRP��

�� &UQR�PDJLMVNH� XWLFDMH� RGUHÿHQRJ� GLMHOD� QDPMHãWDMD� LOL� GMHORYDQMH�
FUQH�PDJLMH�X�VYLP�SURVWRULMDPD��WRJ�QDMRSDVQLMHJ�]UDþHQMD�PRUDPR�
SDåOMLYR� XNORQLWL� L� XSRWULMHELWL� RGJRYDUDMXüH� SURWRNROH� VNLGDQMD�
FUQH�PDJLMH�LOL�NRULãWHQMHP�OLþQRJ�VLVWHPD�GLUHNWQH�QHXWUDOL]DFLMH��

�������=UDþHQMH�XPMHWQLþNLK�SUHGPHWD�

0MHUHQMHP�RGUHGLPR�NRML�XPMHWQLþNL�SUHGPHWL�]UDþH��WR�VX�RELþQR�VOLNH��
¿JXUH�� UD]QL� VXYHQLUL�� QDNLW�� UXþQL� VDW� L� VOLþQR� L� GRGDWQR� NRQWUROLãHPR�
LQWH]LWHW�]UDþHQMD�VYDNRJ�SUHGPHWD�SRMHGLQDþQR��

8SRUHGLPR�SRGDWNH�VD�UH]XOWDWLPD�PMHUHQMD�QD�GDOMLQX��VRUWLUDPR�SUHGPHWH�
SR�NDUDNWHULVWLNDPD�QMLKRYRJ�]UDþHQMD�L�

�� SRMHGLQDþQR�VNLQHPR�VYH�SURWRNROH�]UDþHQMD�LOL�GLUHNWQLP�PHWRGRP�
QHXWUDOLãHPR�L�RþLVWLPR�SURVWRULMH�RG�QMLKRYRJ�XWLFDMD��

�������(QHUJLMH�QDVWDOH�]ORþLQRP�

8�VOXþDMHYLPD�GD�VH�X�SURVWRULMDPD�NRMH�PMHULPR�RGQRVQR�þLVWLPR�GHVLR�
]ORþLQ��VWYDUD�VH�X�QMLPD�HQHUJHWVNR�WLMHOR�NRMH�GMHOXMH�QD�]GUDYOMH�VWDQDUD�
LOL� VH�QD�PMHVWX�]ORþLQD�SRMDYL�GXãD�XPUORJ��8�VYDNRP�VOXþDMX�PRUDPR�
GXãX�XPUORJ�DQDOL]LUDWL��XWYUGLWL�GD� OL� MH�QHþLVWD� LOL�EROHVQD� L�SULPMHUHQR�
WRPH�MH�L]OLMHþLWL�QD�QLYRX�GXãH��,VWR�WDNR�WUHED�XVWDQRYLWL�QD�NRML�QDþLQ�MH�
GXãD�L]JXELOD�¿]LþNR�WLMHOR��NROLNR�MH�JRGLQD�LPDOD�åUWYD�L�RG�NDNYH�QDVLOQH�



���

VPUWL�MH�L]JXELOD�¿]LþNR�WLMHOR��RGQRVQR�GD�OL�MH�VPUW�QDVWXSLOD�JXãHQMHP��
3RVHEQX� SDåQMX�PRUDPR� SRVYHWLWL� GXãDPD� GMHFH� L� QHYLQLK� åUWDYD��'XãH�
VRUWLUDPR� X� GYLMH� JUXSH�� QHþLVWH� GXãH� L� GXãH� QHYLQLK� RVRED�� NRMH� ]DWLP�
OLMHþLPR��

�� SRãDOMHPR�LK�QD�SXW�GXãD�WDNR�GD�SUYH�L]OLMHþLPR�D�GUXJLPD�GDPR�
åLYRWQX�HQHUJLMX��

�������8URN��SURNOHWVWYR�L�FUQD�PDJLMD�

3URVWRULMH� PRJX� ELWL� XURþHQH�� SURNOHWH� LOL� SRG� XWLFDMHP� FUQH� PDJLMH��
NRPELQDFLMD�VYLK�WULMX�GDMH�QDMRSDVQLMX�HQHUJLMX�]D�OMXGVNL�RUJDQL]DP�L�RQD�
GMHOXMH� QD� VYH� SURVWRULMH� VWDQD�� 6YDNX� VREX� X� NXüL�� VWDQX� LOL� QD� UDGQRP�
PMHVWX�SRMHGLQDþQR�SUHPMHULPR�GD�RWNULMHPR�VYH�HQHUJLMH� WH�SRGJUXSH� L�
XSRUHÿXMHPR�LK�VD�QDãLP�PMHUHQMLPD�QD�GDOMLQX��9LãH�SXWD�NRQWUROLãHPR�
SURVWRULMH� MHGQX� ]D� GUXJRP�� MHU� VH� PRåH� GHVLWL� GD� QHNH� RG� HQHUJLMD�
SUHVNRþLPR�LOL�VH�SDN�QHND�RG�QMLK�SRMDYLOD�WHN�VDGD��NDGD�VPR�YHü�RþLVWLOL�
MDþD�HQHUJHWVND�]UDþHQMD��

2VRELQD� NRPELQDFLMH� XURND�� SURNOHWVWYD� L� FUQH�PDJLMH� MH� GD� WR� ]UDþHQMH�
QHPD� QHNRJ� VWDOQRJ� L]YRUD�� WD� HQHUJLMD� GMHOXMH� UDYQRPMHUQR� QD� VYH�
SURVWRULMH�� LPD�X� VYLP�SURVWRULMDPD� MHGQDN� LQWH]LWHW� ]UDþHQMD� L�GRELMH� VH�
RVMHüDM�NDR�GD�MH�RWURYDQ�JDV�VYXÿH�SULVXWDQ��,VWR�WDNR�SRMHGLQDþQR�]UDþHQMH�
XURND��SURNOHWVWYD�L�FUQH�PDJLMH��NDR�L�QMLKRYD�NRPELQDFLMD��PRJX�ELWL�YLãH�
SXWD�SRVWDYOMHQL�X� UD]OLþLWLP�YUHPHQVNLP�SHULRGLPD��7H�RSDVQH�HQHUJLMH�
SRMHGLQDþQR�LOL�X�NRPELQDFLML�VNLQHPR�WDNR�GD�LK��

�� PHWRGRP� SURWRNROD� VNLQHPR� LOL� VLVWHPRP� OLþQRJ� HQHUJHWVNRJ�
GMHORYDQMD�QHXWUDOLãHPR��

�����75(û$�*583$���HQHUJHWVNR�VWDQMH�QD�SDUFHOL�

(QHUJHWVNL� REOLFL� NRML� VH� QDOD]H� QD� SDUFHOL� SRWLþX� L]� SURãORVWL�� ]DWR� LK�
REUDÿXMHPR� SRVHEQR�� 9HüLQRP� VX� WR� HQHUJLMH� QHSR]QDWLK� L]YRUD� L� RQH�
VX� X� YHOLNRM� YHüLQL� VOXþDMHYD� QDVWDOH� ULWXDOLPD� UD]QLK� UHOLJLR]QLK� VHNWL�
LOL� VX� GRELOH� VYRM� REOLN� X� QHNRP� RG� IDQDWL]DPD� SROLWLþQLK� VWUDQDND��1H�
QDOD]LPR�QHNH�SRVHEQH�UD]OLNH� L]PHÿX�GXãD�XPUOLK� OMXGL��NRML�VX�åLYMHOL�
X� UD]OLþLWLP� GUXãWYHQLP� VLVWHPLPD� LOL� VX� SURL]YRG� UD]OLþLWLK� XYHUHQMD� L�



���

PROLWDYD� UHOLJLR]QLK�YMHUQLND��5D]OLNH�QDVWDMX�NRG� OLMHþHQMD�GXãD�XPUOLK�
L�]DWR�PRUDPR�X]HWL�X�RE]LU�QMLKRYR�UHOLJLR]QR�L�SROLWLþNR�RSUHGMHOMHQMH�X�
YUHPHQX�NDGD�MH�QMLKRYD�GXãD�LPDOD�¿]LþNR�WLMHOR��

@

,VWR� WDNR� NDR� NRG� GUXJH� JUXSH�� HQHUJHWVND� VWDQMD� L]� WUHüH� JUXSH�
NRMD� VH� QDOD]H� QD� SODFX� ]D� JUDGQMX� ORFLUDPR�� SR� SRWUHEL� L]OLMHþLPR��
QHXWUDOLãHPR�L�XNORQLPR�

@

6SLVDN�HQHUJHWVNLK�WLMHOD�QD�SDUFHOL�MH�VOHGHüL��

��� 1DSXãWHQD�JUREOMD

���0MHVWD�]D�L]YRÿHQMH�PROLWYL�

��� 9RMQLþNL�ORJRU��PXþHQMH�]DUREOMHQLK

��� 1DVLOMH�QDG�QHYLQLP

��� =ORþLQL

��� 8WLFDM�ELYãLK�YODVQLND�L�

��� 1DVOHÿH�

�������1DSXãWHQD�JUREOMD�

0MHUHQMHP� XVWDQRYLPR� GD� OL� MH� QD� SODFX� ÿH� MH� VDJUDÿHQ� REMHNDW� þLãüHQMD�
RGQRVQR�OLMHþHQMD��QHNDGD�X�SURãORVWL�ELOR�PMHVWR�ÿH�VX�SRNRSDYDOL�PUWYH��
RGQRVQR�ÿH�VX�ELOD�UD]QD�JUREOMD��2GUHGLPR�UHOLJLR]QX�SULSDGQRVW�SRNRSDQLK�
L�EURM�GXãD�NRMH�VX�YH]DQH�]D�SODF�L�QLMHVX�RWLãOH�QD�VYRM�SXW��SXW�GXãD��

'XãH�VRUWLUDPR�SR�QMLKRYLP�NDUDNWHULVWLþQLP�RVRELQDPD�QD�WUL�JUXSH��

�� EROHVQH�GXãH��NRMLPD�MH�SRWUHEQR�OLMHþHQMH�

�� GXãH�NRMH�PRUDPR�QHXWUDOLVDWL�L�

�� GXãH� NRMH� QRVH� RGJRYRUQRVW� QHKXPDQRJ� GMHORYDQMD� ]D� YULMHPH�
åLYRWD��



���

3URYMHULPR�X�NRMH�VYUKH�MH�XSRWUHEOMDYDQ�SODF�NUR]�YULMHPH��X�SURãORVWL��VD�
FLOMHP�UHJLVWUDFLMH�SRNRSDQLK��EURM�QMLKRYLK�OXWDMXüLK�GXãD�L�GXãD�YH]DQLK�]D�
]HPOMX��NDR�L�QMLKRYX�YMHUVNX�L�SROLWLþNX�SULSDGQRVW��6YDNX�GXãX�L]OLMHþLPR�
L�RGVWUDQLPR�VD�SODFD�L�WR�VD��

�� WUDQVIRUPDFLMVNLP� SUDYLOLPD� L]� SURJUDPD� OLMHþHQMD� VD� åLYRWQR�
NRVPLþNRP�HQHUJLMRP��

�������0ROLWYHQLFL���PMHVWD�]D�PROLWYH�

6LVWHPDWVNL�VYDNL�GLR�SODFD�SUHNRQWUROLãHPR��GD�OL�MH�QD�WRM�ORNDFLML�QHNDGD�
ELR�VDJUDÿHQ�YMHUVNL�REMHNDW�NDR�ãWR�VX�FUNYH��PMHVWD�VDVWDQDND�UD]OLþLWLK�
VHNWL��PMHVWD�åUWYRYDQMD�OMXGL��GMHFH�L�åLYRWLQMD��FUQRPDJLMVNL�VDEDW��ROWDU�
FUQLK� PLVD�� PMHVWD� XNUãWDYDQMD� SXWHYD� �� UDVNUVQLFH� L� VOLþQR�� 1D� SODFX�
SUDNWLþQR� XYLMHN� QDOD]LPR� VYH� REOLNH� HQHUJHWVNLK� WLMHOD� L� GXãD� YH]DQLK�
QD� ]HPOMX�� =D� QHXWUDOL]DFLMX� HQHUJHWVNLK� WLMHOD� L� RGVWUDQMLYDQMH� GXãD�
XSRWULMHELPR�PHWRGH�]D��

�� OLMHþHQMH�L�QHXWUDOL]DFLMX�HQHUJHWVNLK�WLMHOD�L�VLVWHPH�RGVWUDQMLYDQMD�
GXãD��PHWRGRP�OLMHþHQMD�VD�åLYRWQR�NRVPLþNRP�HQHUJLMRP��

9RMQL�ORJRU�

8� VYDNRP� UDWX� LVWLQD� NDR� SUYD� L]JXEL� VYRMX� YULMHGQRVW�� SRVHEQR� VX�
GMHORYDQMD�YRMQLK�L�SDUDYRMQLK�MHGLQLFD�L�QMLKRYL�]ORþLQL�QDG�]DWYRUHQLFLPD�
WDMDQVWYHQL�L�WHãNR�GD�UXND�SUDYGH�GRÿH�GR�QMLK��3RVHEQR�VH�VNULYD��NULMH�
WDMQR�GMHORYDQMH�REDYMHãWDMQLK�VOXåEL�NRMH�LVSLWXMX�]DUREOMHQLNH�X�ORJRULPD�L�
]DWYRULPD��)L]LþNH�WRUWXUH�QD�SRMHGLQFLPD�VH�VNRUR�XYLMHN�]DYUãH�XELMDQMHP�
PXþHQRJ�UDGL�VNULYDQMD�QDSUDYOMHQRJ�]ORþLQD��7DNRÿH�]DUREOMHQLFL�QLMHVX�
EH]�JULMHKD�L�GXãH�NRMH�RVWDMX�YH]DQH�]D�]HPOMX�LPDMX�MRã�GRGDWQH�REDYH]H�
SULMH�RGODVND�QD�VYRM�SXW��

�������0XþHQMH�]DUREOMHQLND�

0XþHQMD�� WRUWXUH�� VLORYDQMD� L� VOLþQD� ]OD� GMHOD� L]YUãHQD� QDG� ]DUREOMHQLP�
YRMQLFLPD��SRVHEQR�X�YULMHPH�SULMH�VWULMHOMDQMD��RVWDYOMDMX�QD�PMHVWX�]ORþLQD�
HQHUJHWVND�WLMHOD�NRMD�VX�YH]DQD�]D�HPRWLYQH�GRåLYOMDMH�åUWDYD��3RWUHEQR�MH�
SURQDüL��DQDOL]LUDWL�L�JUXSLVDWL�SR�NDWHJRULMDPD�VYD�WDNYD�HQHUJHWVND�VWDQMD��



���

SULMH�OLMHþHQMD��3RVOLMH�OLMHþHQMD�RGVWUDQLPR�VYH�REOLNH�HQHUJHWVNLK�WLMHOD�L�
GXãD��

�� PHWRGRP�QHXWUDOL]DFLMH�L�WUDQVIRUPDFLMVNLP�SUDYLOLPD�L]�SURJUDPD�
OLMHþHQMD�VD�åLYRWQR��NRVPLþNRP�HQHUJLMRP��

�������1DVLOMH�QDG�QHYLQLPD�

0DVDNUL�� VWULMHOMDQMH� FLYLOD�� NRMH� REXKYDWD� VYH� VWUXNWXUH� VWDQRYQLãWYD��
VWYDUD�PRJXüQRVW� GD� VH�QD�SODFX�QDOD]H� UD]OLþLWH�GXãH�NRMH� LPDMX� UD]QD�
]DGXåHQMD� L� REDYH]H� QD� ]HPOML�� 1MLK� VRUWLUDPR� X� RGUHÿHQH� JUXSH� SR�
QMLKRYRP� HQHUJHWVNRP� VWDQMX�� ,]OLMHþLPR� GXãH�� VNLQHPR� VD� QMLK� EUHPH�
REDYH]D�L�SRãDOMHPR�LK�QD�QMLKRY�SXW�VD��

�� WUDQVIRUPDFLMVNLP� SUDYLOLPD� L]� SURJUDPD� OLMHþHQMD� VD� åLYRWQR�
NRVPLþNRP�HQHUJLMRP��

�������=ORþLQL�

8�YRMQLP� ORJRULPD��]D�YULMHPH� UDWD�� ]ORþLQL� VX� VYDNRGQHYQD�SRMDYD� L�RQL�
VX�X]URN�]D�QDVWDOD�QHJDWLYQD�HQHUJHWVND�WLMHOD��SRVHEQR�VX�MDNL�HOHPHQWDOL�
NRML�RVWDMX�SRVOLMH�¿]LþNH� WRUWXUH�QDG�QHYLQRP�GMHFRP��åHQDPD��FLYLOLPD��
.DUDNWHULVWLND�GXãD�QHYLQLK�RVRED�NRMH�VX�L]JXELOH�¿]LþNR�WLMHOR�X�YRMQLþNRP�
ORJRUX�MH�GD�LPDMX�MDN�HQHUJHWVNL�SRWHQFLMDO�L�GD�VX�YH]DQH�]D�PMHVWR�]ORþLQD��
7H�RVRELQH�QDP�RPRJXüDYDMX�GD�QMLKRYH�GXãH�VRUWLUDPR�X�SRVHEQH�JUXSH��
1MLKRYR�OLMHþHQMH�MH�QHãWR�SRVHEQR��VNRUR�GD�VYDNX�GXãX�SRMHGLQDþQR�WUHED�
OLMHþLWL� L� UD]ULMHãLWL� QMH]LQH�YH]H� VD� ]HPOMRP��1DMMDþL� HQHUJHWVNL� SRWHQFLMDO�
L� YH]X� VD� ]HPOMRP� LPDMX� GXãH� NRMH� VX� L]JXELOH� ¿]LþNR� WLMHOR� GDYOMHQMHP��
6YDNX�GXãX�SRMHGLQDþQR�OLMHþLPR�L�RGVWUDQLPR�VD�SDUFHOH�VD��

�� WUDQVIRUPDFLMVNLP� SUDYLOLPD� L]� SURJUDPD� OLMHþHQMD� VD� åLYRWQR�
NRVPLþNRP�HQHUJLMRP��

�������8WLFDML�ELYãLK�YODVQLND�

%LYãL�YODVQLFL�SDUFHOH��NRML�VX�X�QHNRM�YH]L�VD�VDGDãQMLP�NRULVQLNRP��PRJX�
UD]QLP� REOLFLPD� VYRMLK� DNWLYQRVWL�� QDMþHãüH� REOLNRP� PROLWYH�� VWYDUDWL�



���

ãWHWQH�HQHUJLMH��HOHPHQWDOH�NRML�RSDVQR�]UDþH�X�RNROLQL��QD�FLMHORP�SODFX��
0RJX�UHüL�GD�VX�WH�HQHUJLMH�ULMHWND�SRMDYD��X�VYRMRM�GXJRJRGLãQMRM�SUDNVL�
VDP�RWNULR�VDPR�QHNROLNR�WDNYLK�HQHUJHWVNLK�WLMHOD�NRMD�VX�ELOD�YH]DQD�]D�
FUQRPDJLMVNH�SURWRNROH�ELYãLK�VWDQDUD��

'YRVWUXND�RVRELQD�WLK�GXãD�GLNWLUD�GD�LK�QDMSULMH�PRUDPR�OLMHþLWL�L�SRVOLMH�
WRJD�RGVWUDQLWL�VD�SDUFHOH�WDNR�GD��

�� SUYR� VNLQHPR� SURWRNROH� PDJLMH� L� SRVOLMH� WRJD� XSRWULMHELPR�
WUDQVIRUPDFLMVND� SUDYLOD� L]� SURJUDPD� OLMHþHQMD� VD� åLYRWQR�
NRVPLþNRP�HQHUJLMRP�GD�LK�SRãDOMHPR�QD�SXW�GXãD��

�������1DVOHÿH�

3RVHEQL� HQWLWHWL� QDVWDMX� L]PHÿX� UD]OLþLWLK� JHQHWVNLK� YH]D� VD� ELYãLP�
YODVQLNRP�SODFD� L� RQL� ]UDþHQMHP�XWLþX� QD� ]GUDYOMH� VDGDãQMLK� VWDQDUD��7L�
HQWLWHWL� QDVWDMX� UDGL� NUYQH� YH]H� VD� QHNLP� URÿDNRP� NRML� MH� QD� SDUFHOL� X�
SURãORVWL�LPDR�QHNL�YMHUVNL�HNVSRQDW�LOL�MH�QD�WRP�PMHVWX�LPDR�SURVWRU�ÿH�VH�
PROLR�L�L]YRGLR�FUQRPDJLMVNH�SURWRNROH��WDNR�GD�MH�VD�VYRMLP�DNWLYQRVWLPD�
SURL]YHR�RSDVQD�HQHUJHWVND�WLMHOD��3RãWR�WDNYH�HQHUJLMH�GMHORYDQMHP�XYLMHN�
RãWHWH�HQHUJHWVNX�VWUXNWXUX�VWDQDUD�PRUDPR��

�� L]OLMHþLWL��SRSUDYLWL�JHQHWVND�RãWHüHQMD�L�XSRWULMHELWL�WUDQVIRUPDFLMVND�
SUDYLOD�L]�SURJUDPD�OLMHþHQMD�VD�åLYRWQR�NRVPLþNRP�HQHUJLMRP�GD�
LK�SRãDOMHPR�QD�QMLKRY�SXW��

3RVWRMH� L� SRVHEQL� SULPMHUL�� ÿH� VX� XSRWULMHEOMHQH� NRPELQDFLMH� SURWRNROD��
XURND��SURNOHWVWYD�L�FUQH�PDJLMH�NRMH�RGVWUDQLPR�QD�MHGQDN�QDþLQ�NDR�ãWR�
VDP�JRUH�RSLVDR�

5HODWLYQR�þHVWR�QD�SODFX�VUHüHPR�þLVWH�HQHUJLMH�NRMH�QHPDMX�QHNX�SRVHEQX�
HQHUJHWVNX� RVRELQX�� 9MHURYDWQR� GD� WR� VWDQMH� GXãD� LPD� L]YRU� X� GDOHNRM�
SURãORVWL� L� GD� VX� GXãH� WRNRP� YULMHPHQD� SRVWDOH� VOLþQH� MHGQD� GUXJRM��7D�
RVRELQD� RPRJXüDYD� WHUDSHXWX� GD� NRG� VNLGDQMD� WLK� HQHUJLMD� VD� SODFD�
XSRWULMHEL�XQLYHU]DOQR�SUDYLOR��RGQRVQR�XSRWULMHEL�LVWR�SUDYLOR�]D�VYH�WDNYH�
L�VOLþQH�HQHUJLMH��1H�VPLMHPR�ELWL�L]QHQDÿHQL�DNR�WDNYLK�HQHUJHWVNLK�WLMHOD�
QD�SODFX�QHPD��GD�MH�SODF�þLVW�L�GD�QD�QMHPX�QHPD�ãNRGOMLYRJ�]UDþHQMD��



���

�����ý(7957$�*583$���SRVHEQL�VOXþDMHYL�

8�þHWYUWRM�JUXSL�VX�HQHUJHWVND�WLMHOD�NRMD�QDVWDMX�LVNOMXþLYR�DNWLYQRVWLPD�
L]PHÿX� XåLK� þODQRYD� SRURGLFH�� SRVHEQR� QHNR� RG� GMHFH� LPD�PRJXüQRVW�
GD� VWYDUD� UD]OLþLWD� HQHUJHWVND� VWDQMD�� 9HüLQD� SRURGLFD� QLMH� KDUPRQLþQD��
UD]OLþLWL� VRFLMDOQL� XVORYL� åLYRWD� QH� RPRJXüDYDMX� GD� URGLWHOML� REH]ELMHGH�
]GUDY�åLYRW�X�NXüL��1H�PRåHPR�QL�]DPLVOLWL�NDNYL�VH�]ORþLQL�GRJDÿDMX�X�
NUXJX�IDPLOLMH��SRMHGLQL�þODQRYL�SDWH��WUSH�L�QHPDMX�VQDJH�QLWL�PRJXüQRVWL�
GD�ULMHãH�QH]GUDYH�XVORYH�åLYRWD��äDORVQR�MH�GD�]D�PXNH�XJURåHQLK�þODQRYD�
SRURGLFH�QLNR�QH�]QD��WHãNR�MH�SULMDYLWL�RFD��PDMNX��VHVWUX�LOL�EUDWD��GUXãWYR�
]ERJ�QHLQIRUPLVDQRVWL�QH�GMHOXMH�XVSMHãQR��2QR�PRåH�GD�SRPRJQH�VDPR�X�
VOXþDMX�SULMDYH��GD�åUWYD�WUDåL�SRPRü��NDGD�GUXãWYR�GRELMH�GRND]�GD�MH�QHNR�
X�SRURGLFL�XJURåHQ��

8�YHüLQL� VOXþDMHYD�VX�SULþH�R�]ORXSRWUHEL�GMHFH� LVWLQLWH�� VLORYDQMH�üHUNH��
VHVWUH� L� GD� QH� QDEUDMDP� GDOMH� MRã� GUXJD� VDGLVWLþND� SRQDãDQMD� SRMHGLQLK�
GRPLQDQWQLK� L� EROHVQLK� URGLWHOMD�� 6YD� WD� QHOMXGVND� L� QHKXPDQD� GMHOD� L�
HPRWLYQD� VWDQMD� åUWYH� VWYDUDMX� HQHUJLMH� NRMH� OXWDMX� SR� VREDPD�� QMLPD�
PRåHPR�GRGDWL� XWLFDM� QH]DGRYROMQLK�GXãD�� HPRWLYQD� VWDQMD� NRMD� QDVWDMX�
NRG�PROMHQMD��GMHORYDQMH�SURJUDPLUDQLK�GXãD��GXãD�QDVLOQR�XPUOLK�L�VOLþQR��
,�SRUHG�WRJD�GD�VH�VYL�WL�]ORþLQL�VDNULYDMX��MHGQL�UDGL�VUDPRWH�L�GUXJL�GD�VH�
QH�VD]QD�R�QMLKRYRP�LGLRWVNRP�SRQDãDQMX��LSDN�VH�WL�GRJDÿDML�]DSLVXMX�X�
REOLNX�HQHUJLMH�L�WUHED�]QDWL�GD�VH��

1D�HQHUJHWVNRP��GXKRYQRP�QLYRX�QH�PRåH�QLãWD�VDNULWL��

6YDNL� GRJDÿDM�� SRVHEQR� JUXER� SRQDãDQMH� þODQRYD� SRURGLFH�� RG� RELþQLK�
VYDÿD�� SUHYDUD�� VDNULYHQLK� SRVMHWD�� L]YRÿHQMD� FUQH� PDJLMH�� FUQLK� PLVD��
QDSUDYOMHQLK�]ORþLQD�L�VOLþQR��RVWDYOMDMX�QD�PMHVWX�GRJDÿDMD�UD]QH�HQWLWHWH��
7H�HQHUJLMH�PRUDPR�DQDOL]LUDWL��RFLMHQLWL�QMLKRY�XWLFDM�L�SULPMHUQR�QMLKRYLP�
RVRELQDPD�L]OLMHþLWL��QHXWUDOLVDWL�L�RGVWUDQLWL�L]�SURVWRULMD�

1D�RVQRYX�QMLKRYLK�RVRELQD�PRåHPR�GD�LK�VRUWLUDPR�QD��

��� 'XãH�URÿDND�NRG�QDVLOQH�VPUWL

��� 8ELVWYD�L]PHÿX�URÿDND

��� 6SRVREQRVW�L]YRÿHQMD�FUQH�PDJLMH
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��� 3ROWHUJHMVWL��VPLMHãQH�GXãH

��� 'XãH�X]HWH�X�]DNXS

��� 9MHãWLFH�L�

��� 'XãH�YH]DQH�]D�SURVWRULMH�

�������'XãH�URÿDND�NRG�QDVLOQH�VPUWL�

3UYR�XVWDQRYLPR�GD�OL�VX�X�SURVWRULMDPD�GXãH�URÿDND�NRMH�VX�UDGL�QDVLOMD�
L]JXELOH�¿]LþNR�WLMHOR�L�NRMH�UDGL�QHNH�QHLVSXQMHQH�REDYH]H��RVMHüDMD�NULYLFH��
HPRFLMD� L� YH]D� VD� EROHVQLP� þODQRP� SRURGLFH�� SRYH]DQRVWL� VD� VWDQRP�
LOL� QRVWDOJLMH� ]D� NUDMHP� URÿHQMD�� MRã� WX� OXWDMX� SR� SURVWRULMDPD��0RåHPR�
SULPLMHWLWL�GD�SRMHGLQFL�SULMH�VPUWL�LPDMX�SRVHEQX�åHOMX�GD�EXGX�VDKUDQMHQL�
X�NUDMX�URÿHQMD��LDNR�VH�RQ�QDOD]L�GDOHNR��PRåGD�X�GUXJRM�GUåDYL�LOL�þDN�QD�
GUXJRP�NRQWLQHQWX��1HLVSXQMHQMHP� WLK�åHOMD��RGQRVQR�]DGQMH�åHOMH�SULMH�
VPUWL� L� UDGL�RGUHÿHQLK� VQDåQLK� HPRWLYQLK� VWDQMD� VH� IRUPLUDMX� HQHUJHWVND�
WLMHOD�L�RQD�RVWDMX�QD�VYRP�PMHVWX�X�VWDQX��1DML]UD]LWLMD�L�QDMVQDåQLMD�WDNYD�
HQHUJLMD�VH�VWYDUD�DNR�SRVOMHGQMD�åHOMD�XPUORJ�QLMH�PRJOD�ELWL�UHDOL]RYDQD�
UDGL�VRFLMDOQLK�LOL�QHNLK�GUXJLK�REMHNWLYQLK�UD]ORJD��MHU�VH�HQHUJLMH�L�REDYH]H�
åLYLK�GR�SRVOMHGQMH�åHOMH�XPUORJ�VDELUDMX��

3RVOLMH�DQDOL]H�GXãD�QD�GXKRYQR�QLYRX��GXãH�SR�SRWUHEL�L]OLMHþLPR��VNLQHPR�
VD�QMLK�REDYH]H�L�SRãDOMHPR�QD�QMLKRY�SXW��

�� XSRWUHERP� WUDQVIRUPDFLMVNLK� SUDYLOD� L]� SURJUDPD� OLMHþHQMD� VD�
åLYRWQR�NRVPLþNRP�HQHUJLMRP�

�������8ELVWYR�L]PHÿX�URÿDND�

8ELVWYD�NRMD�VH�GRJRGH�X�NUXJX�SRURGLFH�VWYDUDMX�UD]OLþLWD�HQHUJHWVND�WLMHOD��
GXãH�VH�SRMDYH�]ERJ�LQWH]LWHWD�HPRWLYQLK�VWDQMD�L�YH]D�L]PHÿX�URÿDND�SULMH�
L�SRVOLMH�VPUWL��1LMH�PRJXüH�NODVL¿NRYDWL� LOL�SUHGYLGMHWL�ãWR�VH�VYH�PRåH�
SRMDYLWL� QD� HQHUJHWVNRP� QLYRX� L� ]D� VOXþDMHYH� WDNYRJ� GRJDÿDMD� WHUDSHXW�
PRUD� ELWL� PDNVLPDOQR� NRQFHQWULVDQ� L� SDåOMLY�� (QHUJLMH� þHVWR� L]QHQDGH�
WHUDSHXWD��SUYR�JD�SRJRGL�WR�GD�QHãWR�WDNYR�SRVWRML�QD�WRP�WHUHQX�L�GUXJR�
ãWR�LK�MH�SURQDãDR�X�YHüHP�EURMX��
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'XãH�QLMHVX�L]PHÿX�VHEH�LGHQWLþQH��VYDND�LPD�VYRMX�NDUDNWHULVWLþQX�YH]X�
VD�PMHVWRP�GRJDÿDMD�L�QHNX�REDYH]X�QD�PMHVWX�XELVWYD��WDNR�GD�PRUDPR�
DQDOL]LUDWL�VYDNX�GXãX�SRVHEQR��L]OLMHþLWL�MH�L�SRVODWL�QD�SXW�GXãD��

,PDR�VDP�SULOLNX�GD�X�SUDNVL� OLMHþHQMD�SURVWRULMD�QDLÿHP�QD� MHGDQ� WDNDY�
SULPMHU�XELVWYD�L�QD�HQHUJLMH��NRMH�QDVWDMX�UDGL�QDVLOQH�VPUWL�L]PHÿX�QDMXåLK�
URÿDND��3R]YDOD�PH�MH�PODGD�åHQD��þLML�MH�PXå�QDSUDYLR�VDPRXELVWYR��VD�
PROERP�GD�SUHJOHGDP�NXüX�L�LPDQMH�QMHQRJ�SRNRMQRJ�PXåD��8�UD]JRYRUX�
MH� UHNOD�GD� VH�X� WRM�NXüL� L�QD� WRP� LPDQMX�GRJDÿDMX� UD]QH�QHVUHüH�� WHãNH�
EROHVWL��QHãWR�SODãL� VWDQDUH� L� VOLþQR�� VYL� VX�XEHÿHQL�GD� WL�GRJDÿDML�QLMHVX�
QRUPDOQL��%LOR� MH� WR� VWDUR� LPDQMH�QD�NRMHP�VDP�VH�VUHR� L� LPDR�SRVOD� VD�
VNRUR�VYLP�HQHUJHWVNLP�WLMHOLPD�L]�GDQDãQMLK�GDQD�NDR�L�L]�SURãORVWL��

6LVWHPDWVNL�VDP�UDGLR��OLMHþLR��QHXWUDOLVDR�L�RGVWUDQMLYDR�HQHUJLMH�NRMH�VDP�
SURQDãDR�X�SURVWRULMDPD�NXüH��3RVOLMH�OLMHþHQMD�L�þLãüHQMD�GRELMH�VH�RVMHüDM�
SULMDWQH�NXüH�L�LPDQMD��PHÿXWLP�WX�WDNDY�RVMHüDM�QLMHVDP�LPDR��6LVWHPRP�
LQWXLFLMH� UHJLVWURYDR�VDP�GD� MH� WR� LPDQMH�RSWHUHüHQR�VD�QHNLP�GRGDWQLP�
HQHUJLMDPD�L�GD�PRM�SRVDR�MRã�QLMH�]DYUãHQ��,]YHR�VDP�VLVWHPDWVNL�SUHJOHG�
]D�SRVHEQH�SULPMHUH�L�XVWDQRYLR�GD�VH�X�RYRM�NXüL�GRJRGLR�WHåDN�]ORþLQ��
QDVLOQD�VPUW�PODÿH�RVREH��

2GUHGLR� VDP� SULEOLåQR� YULMHPH� VPUWL�� DQDOL]LUDR� RVRELQH� WDGD� VWYRUHQLK�
HQHUJHWVNLK�WLMHOD�L�SULSUHPLR�VH�]D�OLMHþHQMH��3R]YDR�VDP�WX�åHQX�QD�PMHVWR�
ÿH�QLMH�ELOR�QLNRJD�GD�þXMH�QDã� UD]JRYRU� L�XSLWDR� MH�ãWR�VH� WR�QHSULMDWQR�
GRJRGLOR� QD� WRP� LPDQMX� SULMH� WROLNR� L� WROLNR� JRGLQD�� ,]QHQDÿHQR�PH� MH�
SRJOHGDOD�� SURPLMHQLOD� ERMX� OLFD� L� SRVOLMH� NUDWNH� SDX]H� UHNOD� GD� VX� GYD�
EUDWD��UDGL�QDVOHÿD�SRVOLMH�VPUWL�RFD��SUHELOL�WUHüHJD�WDNR�GD�MH�RG�SRVOHGLFD�
XPUR��=DPROLOD�PH�MH�GD�WR�RVWDQH�PHÿX�QDPD��GD�QH�EL�ÿH�UHNDR��MHU�MH�
PDMND�GDOD�QD�SROLFLML�L]MDYX�GD�MH�QMHQ�VLQ�SDR�VD�NURYD�NXüH�L�WDNR�XPUR��
3ROLFLML�MH�WR�ELOR�GRYROMQR�L�VOXþDM�QLMHVX�SURYMHUDYDOL��

�������6SRVREQRVW�L]YRÿHQMD�FUQH�PDJLMH�

0QRJR� MH�SULPMHUD�GD� URGLWHOML� UDGL�EH]NRPSURPLVQH�YMHUVNH�RSHGLMHOMH�
QRVWL�� SULVLOQR� YDVSLWDYDMX� GMHFX� X� GXKX� FUNYH� L� RG� QMLK� VWYRUH� YMHUVNH�
IDQDWLNH�� -DNH� L�PQRJREURMQH� HQHUJLMH� VH� SRMDYH� DNR� MH� X� NXüL� RGQRVQR�
X� VWDQX�SRVWDYOMHQ�PROLWYHQLN��PROLWYHQR�PMHVWR�QD�NRMHP�GMHFD�PROH� L�
HPRWLYQR� SDWH�� WUSH� UDGL� SULVLOH� L� QHVKYDWDQMD� YMHUVNLK� REUHGD��'DQDV� MH�
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GHPRNUDWL]DFLMRP� GUXãWYD�� VLVWHPD� HOHNWURQVNLK� YH]D�� EU]LK� SUHQRVD�
LQIRUPDFLMD�� RGYDMDQMHP� FUNYH� RG� GUåDYH� WR� ULMHWND� SRMDYD�� PHÿXWLP�
PXþHQMH�GMHFH�QD�YMHUVNRM�RVQRYL�VH�MRã�XYLMHN�GRJDÿD��ýODQVWYR�X�WDMQLP�
RUJDQL]DFLMDPD�QH�VWYDUD�QHNH�SRVHEQH�HQHUJHWVNH�HIHNWH��DOL�X�GUXãWYLPD�
ÿH� VH� L]YRGH� SURJUDPL� ]D� ]OR� þRYMHNX�� JUXSQD� L]YRÿHQMD� FUQLK� PLVD��
L]JUDGQMD�åUWYHQLND��FHQWDUD�L�SRVWDYOMDQMH�ROWDUD�XYLMHN�VWYDUDMX�L�RVWDYOMDMX�
HQHUJHWVND�WLMHOD�NRMD�RSDVQR�GMHOXMX�QD�]GUDYOMH�þRYMHND��

1DMFUQMD� MH� VLWXDFLMD� DNR� VX� VH� QHNDGD� X� NXüL� LOL� VWDQX� L]YRGLOH� WDNYH�
DNWLYQRVWL� SRG� YRÿVWYRP� VSRVREQLK� FUQRPDJLMVNLK� þODQRYD� SRURGLFH��
6DGDãQML� VWDQDUL� QLMHVX� VYMHVQL� ãWR� VH� SULMH� QMLKRYRJ� XVHOMHQMD� GHãDYDOR��
QH�]QDMX�ãWR�MH�VYH�SULVXWQR�X�QMLKRYRP�QRYRP�VWDQX�L�XWLFDM�WLK�HQHUJLMD�
QH�UHJLVWUXMX�þDN�L�DNR�RVMHüDMX�QHNH�SURPMHQH�QD�ORãH�LOL�QHPDMX�GREUR�
]GUDYOMH��äUWYRYDQMH�åLYRWLQMD�LOL�X�SRVHEQLP�SULOLNDPD�åUWYRYDQMH�GMHFH��
]ERJ� MDNRJ� HPRWLYQRJ� VWDQMD� VWUDKD� L� VWUHVD�� SURL]YRGH� YHRPD� RSDVQH�
HQHUJLMH� ]D� OMXGVNL� RUJDQL]DP�� 9HüLQD� WLK� HQHUJLMD� VH� VWYDUD� EROHVQLP�
SURWRNROLPD�åUWYRYDQMD�NRMH�L]YRGH�YRÿH�WDMQLK�RUJDQL]DFLMD��

3ULMH�PQRJR�JRGLQD��NDGD�VDP�MRã�ELR�GLMHWH��NDGD�QLMHVDP�]QDR�ãWR�]QDþL�
IDQDWL]DP�L�QLMHVDP�ELR�REUD]RYDQ�X�SRJOHGX�HQHUJHWVNLK�GRJDÿDQMD�RNR�
QDV��LPDR�VDP�SULOLNX�GD�VD�SULMDWHOMLPD�SRVPDWUDP�REUHGH�WDMQRJ�GUXãWYD�
L�L]YRÿHQMH�FUQLK�PLVD��,DNR�VPR�GXJR�SODQLUDOL�GD�XVWDQRYLPR�ãWR�WR�QHNL�
OMXGL�UDGH�ELOR�PH�MH�VWUDK�GD�QDV�QH�XKYDWH��QLMHVPR�VPMHOL�GD�VH�NUHüHPR��
JOHGDOL�VPR�NUR]�UXSLFH�GDVDND�SRGNURYOMD�QDSXãWHQH�SDODWH��6YH�GR�GDQDV��
YHüL�EHVPLVDR�X�OMXGVNRP�SRQDãDQMX�QLMHVDP�VUHR��]DWR�PH�QH�L]QHQDÿXMH�
DNR�NRG�OLMHþHQMD�SURVWRULMD�QDLÿHP�QD�]OD�HQHUJHWVND�WLMHOD�NRMD�VX�UH]XOWDW�
WDNYLK�RUJLMD��

�������3ROWHUJHMVWL��VPLMHãQH�GXãH�

3ROWHUJHMVWL�VX�QHRELþQH��PRJOL�EL�UHüL�VPLMHãQH�GXãH�NRMH�VD�UD]QLP�¿]LþNLP�
DNWLYQRVWLPD�YLãH�VWUDãH�QHJR�XJURåDYDMX�GRPDüLQH��3XFDMX�RUPDUL��SDGD�
NDPHQMH�QD�NURY�NXüH��þXMH�VH�KRGDQMH�QD�PMHVWLPD�ÿH�QHPD�QLNRJD�åLYRJ��
SRPLþH�VH�QDPMHãWDM��SDOL�L�JDVL�VH�WHOHYL]RU��VLMDOLFH�åPLJDMX�L�WDNYD�VOLþQD�
L]QHQDÿHQMD�]D�NRMD�QH�QDOD]LPR�UD]ORJH�L�SUDYH�X]URNH��8�SUDNVL�VDP�LPDR�
WDNYLK� VOXþDMHYD�� SD� VDP�XELMHÿHQ�GD� WLP�GRJDÿDMLPD�QDMYLãH�GRSULQRVH�
VHQ]LELOQD�GMHFD��$NR�VDP�PRåGD�SRJUHãLR�NRG�RFMHQH�SRMDYH�SROWHUJHMVWD�
X�QHNLP�NXüDPD��VLJXUDQ�VDP�GD�WX�GMHFD�QLMHVX�ELOD�QHYLQD��



���

3URQDÿHPR�OL�GLMHWH�NRMH�VXGMHOXMH�X�DNWLYQRVWLPD�SROWHUJHMVWD��L]OLMHþLPR�
PX�WX�RVRELQX�RGQRVQR�VSRVREQRVW�]D�SRPLFDQMH�SUHGPHWD��LVNULYOMLYDQMD�
SULERUD� ]D� MHOR� L� LJUDQMD� VD� GXKRYLPD�� L� WDNR� SROWHUJHMVWH� R]GUDYLPR� L�
RGVWUDQLPR� L]� SURVWRULMD�� 7UHED� SD]LWL� GD� VLVWHPDWVNL� L]OLMHþLPR� GLMHWH�
L� HQHUJHWVNR� WLMHOR�SROWHUJHMVWD�� MHU� VH�PRåH�GHVLWL� GD� VH� WH�QHREMDãQMHQH�
¿]LþNH�SRMDYH�SRQRYH��

�������'XãH�X]HWH�X�]DNXS�

9Hü�X�VWDURP�YLMHNX��NDVQLMH�X� WDMQLP�GUXãWYLPD��NRG�YHüLQH�SULSDGQLND�
VYHãWHQVWYD�L�QHNLK�DULVWRNUDWVNLK�SRURGLFD�ELR�MH�SR]QDW�SURWRNRO�L�QDþLQ�
SUL]LYDQMD� HQHUJHWVNLK� WLMHOD� L� GXãD� NRMH� VX� VOXåLOH� RGUHÿHQRM� QDPMHUL��
3UL]LYDQMH� MH� VOXåLOR� GD� VH� LVNRULVWH� VYH� GXKRYQH� RVRELQH� SRMHGLQFD� L�
RERJDWH�VSRVREQRVWLPD�SR]YDQH�GXãH��SD�VX� UH]XOWDWL�QMLKRYRJ�XNXSQRJ�
SRWHQFLMDOD�GMHORYDQMD�SRVWDOL�YUKXQVNL��3RMDYRP�KHUPHWL]PD� L� DOKHPLMH�
SRWYUÿXMH� VH� þLQMHQLFD��GD� VX� VH�X� WRP�YUHPHQX��NDGD� WHKQLþNL� VWDQGDUG�
GUXãWYD� MRã� QLMH� ELR� UD]YLMHQ�� SRMHGLQFL� REUDüDOL� HQHUJHWVNLP� WLMHOLPD� L�
NRULVWLOL� FUQX� PDJLMX�� ,DNR� VX� UH]XOWDWL� WDNYRJ� HQHUJHWVNRJ� GMHORYDQMD�
ELOL�YUKXQVNL��WHKQLþNL�UD]YRM�GUXãWYD�MH�VLVWHPH�SUL]LYDQMD�GXãD�SRVODR�X�
]DERUDY��

'DQDV� VX� ULMHWNH� SRMDYH� SUL]LYDQMD� GXãD�� PHÿXWLP� L� SRUHG� WRJD�� QHNL�
SRMHGLQFL��SRVHEQR�GHNODULVDQL�GXKRYQL�YRÿH��]D�VYRMH�SRNYDUHQH��]OREQH�
L�FUQRPDJLMVNH�UDGQMH�NRULVWH�SUL]YDQH�GXãH��5H]XOWDWL�JUXSQRJ�GMHORYDQMD��
VD�NRULãüHQMHP�GUXJH�GXãH��VX�WDNR�XVSMHãQL�L�EU]L�GD�MH�YUOR�WHãNR�SULPMHWLWL�
]DãWR� MH� QHNR� QDVWUDGDR�� QDSUDYLR� VDPRXELVWYR�� XQLãWLR� SUHGX]HüH��
SRURGLFX� L� VOLþQR��$IULþNL� YUDþL� L]YRGH� VHOHNFLMX� þODQRYD� SOHPHQD� WDNR�
GD�SRMHGLQFH�NRML�QLMHVX�SULODJRÿHQL�SOHPHQVNLP�REDYH]DPD�L]EDFXMX�L]�
SOHPHQD�XSRWUHERP�QDPMHQVNLK�GXãD��7L�DQDWHPLVDQL�SRMHGLQFL�GRELMDMX�
GMHORYDQMHP�YUDþD�QDPHWQXWX�QHVUHWQX�VXGELQX�L�L]JXEH�åLYRW�WDNR�GD�LK�
QDSDGQX� GLYOMH� ]YLMHUL�� GD� GRåLYH� QHRELþQX� QHVUHüX�� SDGQX� VD� GUYHWD� LOL�
QHNH�VWLMHQH��

3R]QDWR� MH�SUDYLOR�GD�VYDNL�RQDM�NRML� MH�SR]YDR� L�XSRWULMHELR� WXÿX�GXãX��
PRUD�]D�WR�SODWLWL�WDNR�GD�SRVOLMH�VPUWL�QMHJRYD�GXãD�RGVOXåL�NRG�QDPMHQVNH�
GXãH� LVWR� YULMHPH� XSRWUHEH�� 'DQDV� MH� L� WD� REDYH]D� RJUDQLþLOD� XSRWUHEX�
SURJUDPLUDQLK�GXãD��SD�NRG�þLãüHQMD�SURVWRULMD�ULMHWNR�GROD]LPR�X�VXVUHW�
VD�WDNYLP�HQHUJHWVNLP�WLMHOLPD��7HUDSHXWVND�SUDNVD�QDV�SRXþDYD�GD�L�SRUHG�



���

WRJD�PRUDPR�ELWL�SDåOMLYL�NRG�RWNULYDQMD�HQHUJHWVNLK�WLMHOD�X�SURVWRULMDPD�
L�]D�SURQDÿHQH�SURJUDPLUDQH�GXãH�PRUDPR�QDSUDYLWL�DQDOL]X�L�L]OLMHþLWL�LK��
X�YHüLQL�VOXþDMHYD�L]UDYQDWL�QMLKRYH�UDþXQH�L�REDYH]H��SD�LK�WDNR�RþLãüHQH�
SRVODWL�X�VYLMHW�GXãD��

�������9MHãWLFH

6D]QDQMH�GD�SRVWRMH�HQHUJHWVND�WLMHOD�NRMD�GH¿QLãX�VWDWXV�YMHãWLFH��RGQRVQR�
LQIRUPDFLMH� NRMH� PRåHPR� GRELWL� NUR]� GMHOD� XPMHWQLND� L� NQMLåHYQLND�� MH�
RVQRYD�]D�SUHVXÿLYDQMH�R�YMHãWLþDUHQMX��9MHãWLFH�VX�X�YHüLQL�SULPMHUD�åHQH��
PXãNDUFL�X�WRP�]QDQMX�]DRVWDMX��DNWLYLUDMX�VH�X�GMHORYDQMX�RGUHÿHQLK�JUXSD�
LOL�VX�þODQRYL� WDMQH�RUJDQL]DFLMH�/XFLIHULVWD��6XPQMDP�GD� WD�RUJDQL]DFLMD�
LPD�VDPR�LPH�/XFLIHULVWL��XELMHÿHQ�VDP�GD�LPD�UD]OLþLWH�REOLNH�XGUXåLYDQMD�
L�GD�VH�SRMDYOMXMH�VD�UD]OLþLWLP�L�QHNRUXPSLUDQLP�LPHQLPD��9MHãWLFH�YMHUXMX�
GD�QLMHVX� ORãH��GD�RQH�QH�þLQH�]OR��XELMHÿHQH�VX�GD�VX� L]DEUDQH�]D�ERåMH�
SRVODQLNH�QD�]HPOML�L�GD�L]YRGH�VHOHNFLMX�GUXãWYD�SR�YLãRM�RGOXFL�ERJD�L�GD�
RQ�RGJRYDUD�]D�]OD�L�XELVWYD��D�RQH�VX�VDPR�GåHODWL��ERåML�HJ]HNXWRUL��

,]�LVNXVWYD�VDP�XELMHÿHQ�GD�SRVWRMH�åHQH�NRMH�VX�VSRVREQH�]D�]DQDW�YMHãWLFH�
L�GD�VX�X�SUDYX�XPMHWQLFL�L�NQMLåHYQLFL�NDGD�LK�RSLVXMX�QD�WDNDY�QDþLQ��VDPR�
MH� VSRUQR� WR�GD�YMHãWLFH�QH�GMHOXMX�QD�¿]LþNRP��YHü�QD�DVWUDOQRP�QLYRX�
åLYRWD��9MHURYDWQR�VX�QHNL�XPMHWQLFL��SULMH�VYHJD�SLVFL��YLGMHOL�YMHãWLFH�QD�
DVWUDOQRP�QLYRX�NDNR�VX�REXþHQH�X�FUQR��MDãX�PHWOX��OHWH�SRG�XJORP�RG�
þHWUGHVHWSHW�VWHSHQL�L�WDNR�VX�LK�GRYROMQR�WDþQR��X�VYRMLP�GMHOLPD��SULND]DOL��

'MHORYDQMH� YMHãWLFD� L� QMLPD� VOLþQR� VSRVREQLK� OMXGL� WHãNR� GD� PRåHPR�
XVSMHãQR� EORNLUDWL� LOL� L]OLMHþLWL�� MHU� VX� QMLKRYH� VSRVREQRVWL� YH]DQH� ]D�
UD]QRYUVQH�L�NRPSOLNRYDQH�VLVWHPH�L�SURWRNROH��5LMHWNR�VH�QDÿX�OMXGL�NRML�VX�
VSRVREQL�]D�QMLKRYX�QHXWUDOL]DFLMX��=DWR�MH�SRMDP�YMHãWLFH�X�QDãHP�GUXãWYX�
L�SRUHG�UHDOQRVWL�QMLKRYRJ�SRVWRMDQMD�VXPQMLY��8�SUDNVL�VDP�SULPMHWLR�GD�
MH� NRG� QDãHJ� VORYHQVNRJ� QDURGD� L� X� QDãRM� NXOWXUL� QDMXVSMHãQLML� REUDþXQ�
VD�YMHãWLFRP�VSDOMLYDQMH�QMHQRJ�DVWUDOQRJ�WLMHOD��.RG�DVWUDOQRJ�REUDþXQD��
VSDOMLYDQMH�DVWUDOQRJ�WLMHOD�LPD�]D�SRVOHGLFX�GD�YMHãWLFD�L]JXEL�VSRVREQRVW�
YMHãWLþDUHQMD��GRN�VSDOMLYDQMH�QMHQH�PHWOH�SUHGVWDYOMD�QMHQX�¿]LþNX�VPUW��

1D�WHUHQX�SUYR�XVWDQRYLPR�GD�OL�MH�QHNR�RG�XNXüDQD�YMHãWLFD�LOL�GD�LPD�VOLþQH�
RVRELQH�� RFLMHQLPR� QMLKRYX� VSRVREQRVW� L� RGUHGLPR� PHWRGX� ]D� QMLKRYR�
OLMHþHQMH��1HNL� RG� WLK� SRMHGLQDFD�QH� ]QDMX�GD�SRVMHGXMX� WX� VSRVREQRVW� L�



���

VSRQWDQR�GMHOXMX��GUXJL�VX�VYMHVQL�VYRMLK�GMHOD�L�]OD�NRMH�QDQRVH�åUWYL��RQL�
SURIHVLRQDOQR�L�SR�QDUXGåEL�L]YRGH�VYH�FUQRPDJLMVNH�SURWRNROH��

3RMHGLQDFD�L]�SUYH�JUXSH��RQLK�NRML�QLMHVX�VYMHVQL�VYRMLK�VSRVREQRVWL��LPD�
QDMYLãH�� YUOR� ODNR� VX� YRGOMLYL� L�PDQLSXOLVDQL� RG� VSRVREQLK� YRÿD� NRML� LK�
NRULVWH�]D�WLPVNR�GMHORYDQMH��1MLKRYR�OLMHþHQMH�MH�XVSMHãQR��DNR��

�� NRULVWLPR�WUHWPDQH�QD�QLYRX�GXãD��RGVWUDQLPR�GRGDWNH��RGQRVQR�]OH�
SULUHSNH�GXãL��NRMH�VX�WH�RVREH�YMHåEDPD�FUQH�PDJLMH�L�GMHORYDQMHP�
X�VLVWHPLPD�YMHãWLFD�XVSMHãQR�VDYODGDOH��

3RMHGLQFL�GUXJH�JUXSH�QLMHVX�EDã�EURMQL��ULMHWNR�LK�VUHWQHPR�X�SUDNVL��MHU�
VH�GREUR�NDPXÀLUDMX�L�QH�LVWLþX�VH�X�GUXãWYX��1MLK�QH�PRåHPR�L]OLMHþLWL�QD�
QLYRX�GXãD��QLWL�SDUDOLVDWL�QMLKRYR�GMHORYDQMH��MHU�VX�RQL�]DXYLMHN�L]JXEOMHQL��
WUHWPDQLPD�XEODåLPR�QMLKRYH�VSRVREQRVWL�LOL�QDSUDYLPR�REUDþXQ�VD�QMLPD��
7DNYL�OMXGL�LPDMX�QLVNR�UHLQNDUQLUDQX�GXãX��YRÿH�VX�FUQRPDJLMVNLK�WLPRYD��
VSRVREQL� ]D� SURIHVLRQDOQL� VWDWXV� YMHãWLFH�� ]OD� GMHOD� YUOR� UDGR� L]YRGH� SR�
QDUXGåELQL�L�PRåHPR�LK�SDUDOLVDWL�WDNR�GD�LK��

�� QDSDGQHPR� VD� RGJRYDUDMXüLP� FUQRPDJLMVNLP� SURWRNRORP��
RJUDQLþLPR�QMLKRYH�VSRVREQRVWL�LOL�]DSDOLPR�QMLKRYR�DVWUDOQR�WLMHOR��

�������'XãH�YH]DQH�]D�SURVWRULMH�

1DãD� YL]LMD�� NDGD� X� RGUHÿHQRP� VWDQMX� GXKD� YLGLPR� QHåLYX�� SD� L� GDYQR�
XPUOX� RVREX�� NDGD� ]DPDJOMHQR� YLGLPR� QMH]LQR� WLMHOR�� NRMH� VH� X� YHüLQL�
VOXþDMHYD� MDYOMDMX��SULND]XMX�QHNRP�RG� VWDQDUD�� LPD� VNRUR�XYLMHN�HIHNDW�
L]QHQDÿHQMD� L� VWYDUD� SRMDYX� VWUDKD�� 7H� GXãH� QHPDMX� ¿]LþNL� REOLN�� PL�
KDOXFLQLUDPR�GD�LK�YLGLPR��RQH�GLUHNWQR�GMHOXMX�QD�QDã�PR]DN��MHU�VH�QDOD]H�
WX�YH]DQH�]D�SURVWRULMH�VWDQD�LOL�VX�YH]DQH�]D�QHNRJ�RG�VWDQDUD��2�VOLþQLP�
GXãDPD�QDSUDYLR�VDP�DQDOL]X�X�SURãORP�SRJODYOMX��SD�ELK�QD�RYRP�PMHVWX�
REXKYDWLR�VDPR�RQH�SRMDYH�ÿH�VH�SULNDåX�OLNRYL�XPUOLK�URÿDND�

9L]LMD� OLNRYD�PUWYLK� URÿDND� VWYDUD� WUDXPX�� QHODJRGQRVW�� VWUDK� RG� VPUWL��
UD]QRYUVQD�HPRWLYQD�VWDQMD� L�SUHGVWDYOMD�YHOLNR�EUHPH�]D�RQH� OMXGH�NRML�
GXKD�YLGH��7DM�GRJDÿDM��GD�YLGLPR�OLN�XPUOH�RVREH�NRMD�MH�GR�VPUWL�åLYMHOD�X�
WRP�VWDQX��MH�PDNVLPDOQR�WUDXPDWLþDQ�L�VWYDUD�MDNH�HPRFLMH�L�þHVWR�VMHüDQMD�
QD� XPUORJ� URÿDND�� 6DPD� SRMDYD� GXKD� LPD� RVQRYX� X� HPRWLYQRP� VWDQMX�



���

XPUORJ��SRVOHGLFD�MH�MDNH�HPRWLYQH�YH]H�VD�QHNLP�RG�þODQRYD�SRURGLFH�]D�
YULMHPH�åLYRWD��NDR�L�HPRWLYQRJ�VWDQMD�åLYLK�RVRED�L�QMLKRYRJ�RGQRVD�SUHPD�
XPUORP��7DNYH�SRMDYH��YH]H�L]PHÿX�åLYLK�L�QHåLYLK�URÿDND��QLVX�NODVLþDQ�
SULPMHU�L�QH�VSDGDMX�X�VOXþDMHYH��NRMH�VDP�RSLVDR�X�SUHÿDãQMHP�SRJODYOMX��
WX� LPDPR� NRQWDNW� VD� VYLP� REOLFLPD� HQHUJHWVNLK� WLMHOD� NRMD� QDVWDMX� UDGL�
URGELQVNH�SRYH]DQRVWL��SRPLUHQMD�]D�QDVWDOH� VYDÿH��QDSUDYOMHQH�]ORþLQH��
SUHYDUH��SUHNUãHQD�REHüDQMD�L�VOLþQR�

'XãH� XPUOLK� NRMH� VH� X� YL]LML� SULND]XMX� URGELQL� PRUDPR� PDNVLPDOQR�
SRãWRYDWL��WHãNR�LK�PRåHPR�SRWSXQR�XSR]QDWL��DOL�PRUDPR�RWNULWL�QMLKRYH�
JULMHKRYH�QDSUDYOMHQH�]D�YULMHPH�¿]LþNRJ�åLYRWD�L�]DãWR�VX�RVWDOH�YH]DQH�
]D� SURVWRULMH�� 0MHUHQMHP� L� DQDOL]RP� SULNXSOMHQLK� SRGDWDND� R� WDNYLP�
HQHUJHWVNLP�SRMDYDPD��QMLKRY�GXJ�LOL�REDYH]X�SRYH]DQRVWL�VD�SURVWRULMDPD�
VWDQD�OLMHþLPR�WDNR�GD��

�� QD�QLYRX�GXãH�L]YHGHPR�OLMHþHQMH��L]UDYQDPR�QMHQH�REDYH]H��SUHNLQHPR�
YH]X�VD�]HPOMRP��GXãL�GDPR�EODJRVORY�L�SRãDOMHPR�QD�SXW�GXãD��

6YDNL� NRQWDNW� VD� UD]OLþLWLP� HQHUJHWVNLP� WLMHOLPD�� VYL� SRVWXSFL� OLMHþHQMD�
QD� QLYRX� GXãD� YUOR� VX� RSDVQL� ]D� WHUDSHXWD� L� ]D� QMHJRYR� ]GUDYOMH�� 6DPR�
WHUDSHXW� VD� GXJRJRGLãQMRP� SUDNVRP� QD� QLYRX� GXãD� LPD� PRJXüQRVW�
XVSMHãQRJ� OLMHþHQMD� EH]� RSDVQRVWL� ]D� VYRM� åLYRW�� 7HUDSHXW� PRUD� GD� UDGL�
VDPRVWDOQR��NRG�WDNYLK�VOXþDMHYD�RSDVQRJ�OLMHþHQMD�QLMH�SULPMHUQR�SRUHG�
VHEH� LPDWL� GUXJRJ� WHUDSHXWD�� NRML� RELþQR� SRPDåH� NRG� þLãüHQMD� RGQRVQR�
OLMHþHQMD� SURVWRULMD�� =D� QLNRJD� QH� PRåHPR� SUHX]HWL� RGJRYRUQRVWL� ]ERJ�
YHOLNH�RSDVQRVWL�RG�PRJXüLK�L�WHãNLK�SRVOHGLFD�OLMHþHQMD��NDNR�]D�VWDQDUH�
WDNR�L�]D�VYRJ�SRPRüQLND�LOL�GUXJRJ�WHUDSHXWD��

6PDWUDP� GD� WUHED� VLVWHPDWVNL� YRGLWL� WHUDSHXWVNL� GQHYQLN� R� SRVWXSFLPD�
OLMHþHQMD�WDNYLK�VOXþDMHYD�RSDVQLK�SR�]GUDYOMH��]DSLVDWL�VYDNL�GHWDOM�NRMHJ�
SULPLMHWLPR��MHU�MH�PRJXüH�GD�WHUDSHXW�UDGL�LVFUSOMHQRVWL�SUHVNRþL�RGUHÿHQH�
UDGQMH�L�WDNR�QMHJRYD�OLMHþHQMD�SRVWDMX�QHXVSMHãQD��9UOR�MH�NRULVQR�VDVOXãDWL�
SULþH�GRPDüLQD�L�XSRUHÿLYDWL�QMLKRYH�SRGDWNH�VD�WHUDSHXWVNLP�PMHUHQMLPD��
7HUDSHXW�PRUD�ELWL�VYMHVWDQ�GD�NRG�OLMHþHQMD�WLK�RSDVQLK�HQHUJLMD�QHPD�LVWLK�
VLWXDFLMD�L�MHGQDNLK�VOXþDMHYD��GD�VH�VYDNL�VOXþDM�PRåH�OLMHþLWL�VDPR�MHGQRP��
GD�WX�QHPD�SRQDYOMDQMD�L�SRSUDYOMDQMH�PRJXüLK�JUHãDND��
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1D� WHPX� WUDåHQMD� SRG]HPQLK� SURVWRULMD� PRJOR� EL� VH� QDSLVDWL� EH]EURM�
NQMLJD��GRYROMQR�MH�RVOXãQXWL�SULþH�GRPDüLQD�L�EU]R�üHPR�XVWDQRYLW�GD�MH�
VYDNL�SULPMHU�SULþD�]D�VHEH��'RJDÿDML�VX�XYLMHN�YH]DQL�]D�QHNH�SURWHNOH�
GDQH��]D�LVWRULMVNL�GRJDÿDM�L�VNRUR�]D�VYDNL�WDNDY�VOXþDM�GRELMH�VH�RVMHüDM�
GD� MH� WX� SULþX� L]PLVOLR� RQDM� NRML� MH� SRG]HPQH� SURVWRULMH� ]DWUSDR�� SD� MH�
MDVQR�GD�RWNULYDQMH�WLK�REMHNDWD�VNRUR�QLNDGD�QLMH�QL�ELOR�XVSMHãQR��7UDJDþL�
QLMHVX� ]QDOL� GD� WUDåHQMH� SRG]HPQLK� REMHNDWD� LPD� RGUHÿHQH� ]DNRQLWRVWL��
ÿH�PRUDPR� DQDOL]LUDWL� VYDNL� VOXþDM� SRMHGLQDþQR�� ]D� VYDNL� VOXþDM� L]UDGLWL�
PHWRGRORJLMX�WUDåHQMD�L�REDYH]QR�SRãWRYDWL�SUDYLOD�YODVWLWH�]DãWLWH��9HOLND�MH�
UD]OLND�X�]DNRQLPD�WUDåHQMD�]DWUSDQLK�REMHNDWD�L�WUDåHQMD�VNULYHQRJ�EODJD��
=DWUSDQL� REMHNWL� RELþQR� QLMHVX� HQHUJHWVNL� ]DãWLüHQL� L� SRãWR� QH� VDNULYDMX�
QHNX� SRVHEQX� YULMHGQRVW�� PRåGD� X� QHNLP� SULPMHULPD� VNULYDMX� ]ORþLQ��
]DãWLüHQL�VX�YHü�WLPH�GD�VX�LK�]DWUSDOL��.RG�VDNULYDQMD�YULMHGQLK�SUHGPHWD��
]ODWD��YULMHGQLK�GRNXPHQDWD�LOL�QHNLK�WDMQLK�QDSUDYD�L�YULMHGQRVWL��PMHVWD�
VDNULYDQMD�VX�SODQVNL�HQHUJHWVNL�]DãWLüHQD�L�SUHGVWDYOMDMX�SRVHEQX�RSDVQRVW�
]D�VYDNRJ�NR�WH�YULMHGQRVWL�WUDåL��=D�]DNRSDQR�EODJR�VH�NRULVWH�VYD�SR]QDWD�
VUHGVWYD�HQHUJHWVNRJ�]UDþHQMD�NRMD�GMHOXMX�QD�VYDNRJ�WUDJDþD�GD�JD�]DYHGX�
LOL�þDN�XQLãWH��3RVWDYOMDMX�VH�VYL�VLVWHPL�FUQRPDJLMVNLK�SURWRNROD��XURND�L�
SURNOHWVWYD��LVSDUDYDQMD�RWURYD�NRG�RWYDUDQMD�VDQGXND��DNWLYLUDQMH�HQHUJLMD�
RSDVQLK� ]D� åLYRW� NRMH� SRþQX� GMHORYDWL� SRVOLMH� RWNULüD� QD� VYH� QHSR]YDQH�
RGQRVQR�QHXSXüHQH�WUDJDþH��

������=DWUSDQL�REMHNWL�

6DNULYHQH�SURVWRULMH�LOL�þLWDYH�REMHNWH�OMXGL�VX�JUDGLOL�RG�SDPWLYMHND�L�GDQDV�
OMXGL�þHVWR�RWNULYDMX�WXQHOH�L]PHÿX�GYRUDFD�JUDÿHQLK�SULMH�VWR�L�YLãH�JRGLQD��
*UDÿHQD�VX�UD]OLþLWD�VNORQLãWD�]D�]DãWLWX�RG�QHSULMDWHOMD��VNODGLãWD�]D�YULMHGQH�
SUHGPHWH� L� WXQHOL� ]D�YH]X� VD� VXVMHGQLP�]JUDGDPD��SDODWDPD�� WYUÿDYDPD� L�
VOLþQR��2WNULYHQL�NDQDOL��WXQHOL��L]QHQDÿXMX�UD]QRYUVQLP�REOLNRP�L�JUDÿRP�
L� WHãNR� PRåHPR� ]DNOMXþLWL� NRMD� MH� ELOD� SUYRELWQD� QDPMHQD� WLK� WXQHOD�� ]D�
NDNYH�YH]H� VX� VOXåLOL� L� ÿH� VH� QDOD]L� XOD]�� D� ÿH� L]OD]�� ,VWRULMVNL� GRNXPHQWL�
QDP�SRWYUÿXMX�GD�VX�SULMH�VDYUHPHQRJ�WHKQLþNRJ�UD]YRMD�WDNYH�JUDGQMH�ELOH�
QXåQR� SRWUHEQH� L� GD� VX� SRG]HPQL� REMHNWL� WRNRP� YUHPHQD� L]JXELOL� VYRMX�
QDPMHQX��SRVWDOL�VX�QHXSRWUHEOMLYL��,]�RGUHÿHQLK�SULþD�PRåHPR�]DNOMXþLWL�GD�



���

VX�VH�JUDGLOD�VNURYLãWD�]D�YULMHGQH�SUHGPHWH��GD�QHSULMDWHOM�QH�EL�WR�SURQDãDR�L�
RGQLR��GD�VX�WD�VNORQLãWD�X�NRMLPD�VX�ELOH�SRKUDQMHQH�VWYDUL�YHOLNH�YULMHGQRVWL�
NDVQLMH�]DERUDYOMHQD��MHU�VX�SR]QDYDRFL�WLK�WDMQL�SRPUOL��3UDNVD�SRND]XMH�GD�
MH�RG�PQRãWYD�VYLK�WLK�SULþD�PDOR�NRMD�LVWLQLWD�L�GD�VX�PQRJL�DPDWHUL�WUDåHüL�
WD�PMHVWD�SULMH�SROXÿHOL�QHJR�ãWR�VX�LK�SURQDãOL�

0LVOLP�GD�MH�PQRJR�VNULYHQLK�REMHNDWD�L�GD�VX�VWYDUQR�VYH�SDODWH��]DPNRYL�
L� QMLPD� VOLþQL� REMHNWL� SRVMHGRYDOL� WDNYH� VNULYHQH� GMHORYH�� .DR� SULPMHU�
X]PLPR�L]MDYH�DUKHRORãNLK�VWUXþQMDND�NRMH�SRWYUÿXMX�GD�MH�VWDUL�]DPDN�QD�
3WXMX�X�6ORYHQLML��VSRMHQ�WXQHORP�VD�REOLåQMLP�]DPNRP�9XUEHUJ��7XQHO�MH�
L]JUDÿHQ�RG�3WXMD�LVSRG�ULMHNH�'UDYH�GR�9XUEHUJD��QHNDGD�YUOR�SR]QDWRJ�
LPDQMD�NRMHJD�VX�VDYH]QLþNL�DYLRQL�SRUXãLOL�X�GUXJRP�VYMHWVNRP�UDWX��3WXM�
L�9XUEHUJ�VX�VDJUDÿHQL�QD�YLVRNRM�REDOL�'UDYH�UDGL�XVSMHãQH�RGEUDQH�RG�
QHSULMDWHOMD�L�]DãWLWH�RG�ORSRYD��3RVWRML�EXQDU�X�GYRULãWX�SWXMVNRJ�]DPND�
NRML�MH�GXERN����P��ãWR�]QDþL�GD�MH�WXQHO�ELR�QD�GXELQL�SULEOLåQR���P�L�SRãWR�
MH�UD]GDOMLQD�RG�3WXMD�GR�9XUEHUJD���GR���NP�PRUDR�MH�LPDWL�L�WX�GXåLQX��
'DQDV�MH�WXQHO�QHXSRWUHEOMLY��QD�YLãH�PMHVWD�MH�RãWHüHQ�L�REMHNWLYQR�JOHGDQR�
VDPD�SRPLVDR�GD�SRVWRML�QHãWR�WDNR�YHOLNR�LVSRG�SRYUãLQH�]HPOMH�JRYRUL�
R�SRWUHEL�L�NDUDNWHUX�WDNYLK�REMHNDWD��VDJUDÿHQLK�X�PLQXOLP�YUHPHQLPD��

7UDåHQMH� SRG]HPQLK� WXQHOD�� SURVWRULMD� L� QMLPD� VOLþQLK� JUDÿHYLQD� QLMH�
RSDVQR��MHU�WL�]DNRSDQL�REMHNWL�QLMHVX�HQHUJHWVNL�]DãWLüHQL�L�LVNRSDYDQMH�QLMH�
RSDVQR�]D�OMXGVNL�RUJDQL]DP��(QHUJHWVND�]UDþHQMD�NRMD�VH�SRMDYH�QD�WLP�
PMHVWLPD�VX�VODERJ�LQWH]LWHWD��WHUDSHXWL�LK�YUOR�ULMHWNR�RVMHWH��D�PMHUHQMD�]D�
WH�SRMDYH�QLMHVX�VLJXUQD��3R�RWNULYHQLP�]UDþHQMLPD�QH�PRåHPR�SUHGYLGMHWL�
ÿH�MH�SRWUHEQR�L]YRGLWL�LVNRSDYDQMD��þHVWR�LK�RWNULMHPR�VDVYLP�VOXþDMQR�LOL�
SR�SULþDQMX�QHNRJ�GRPDüLQD��X�ULMHWNLP�VOXþDMHYLPD�NDGD�LPDPR�VUHüX�GD�
MH�QMHJRYD�SULþD�LVWLQLWD��

������7UDåHQMH�VNULYHQRJ�EODJD�

1HPD�NUDMD��PMHVWD�LOL�VHOD��ÿH�QHPD�SULþD�R�VNULYHQRP�EODJX��]DNRSDQRP�
]ODWX�L�YMHURYDQMD�GD�üH�RQDM�NRML�JD�QDÿH�SRVWDWL�ERJDW��8�QDãLP�NUDMHYLPD�
YHüLQD�WLK�SULþD�MH�YH]DQD�]D�SURWHNOH�UDWRYH�L�VOXþDMHYH�NDGD�VX�ERJDWDãL�
VDNULYDOL� ]ODWR� RG� QHSULMDWHOMD� LOL� VX� SDN� RSOMDþNDOL� QHSULMDWHOMD� L� EODJR�
]DNRSDOL��'RGDWDN�WRM�WDMDQVWYHQRVWL�SULþL�MH�GD�VX�RQL�NRML�VX�]D�WX�WDMQX�
]QDOL� XPUOL�� QHSRYUDWQR� QHVWDOL� L� GD� MH� PMHVWR� VNULYHQRJ� EODJD� SRVWDOR�
QHSR]QDWR��,VWR�WDNR�SRVWRMH�SULþH�GD�VX�JXVDUL��ORSRYL�LOL�KDMGXFL�OXSHãWLQRP�



���

SRVWDOL� ERJDWDãL� L� GD� VX� SRNUDGHQH� YULMHGQRVWL� PRUDOL� VDNULWL�� ]DNRSDWL��
SRVOLMH� QMLKRYH� VPUWL� QLMH� VH� YLãH� ]QDOR� ÿH� MH� ERJDWVWYR� VDNULYHQR��.DR�
GLMHWH�VOXãDR�VDP�SULþX�NDNR�VX�X�GUXJRP�VYMHWVNRP�UDWX�GUåDYQL�RUJDQL�
NRG� QHNRJ� R¿FLUD� SURQDãOL� ]DNRSDQR� X� ]LG� QMHJRYH� NXüH� ��� NJ� ]ODWQRJ�
QDNLWD��0DOR� SRVOLMH� WRJD�PDMND�PH� MH� GRYHOD� X� SRVMHWX� NRG� URÿDND� ÿH�
VDP�NUR]�LJUX�X�GYRULãWX�SULPLMHWLR�GD�VXVMHGL�QHãWR��X�WLãLQL�LVNRSDYDMX��
2WLãDR�VDP�NRG�VXVMHGD�L�YLGLR�GD�QHNR�LVSRG�þDUãDYD�NRSD��GRN�VX�GUXJL�
RNR�LVNRSD�SDåOMLYR�SUDWLOL�QMHJRY�UDG��ELR�VDP�PDOL��SD�QD�PHQH�QLNR�QLMH�
REUDüDR�SDåQMX��2NROR�UXSH�X�]HPOML�ÿH�MH�RQDM�VDNULYHQL�WUDJDþ�L]YRGLR�
LVNRSDYDQMH�MH�ELR�UD]EDFDQ�SULERU�]D�MHOR��QHNL�NRPDGL�VX�VH�VMDMLOL��GUXJL�
VX�ELOL� MDNR�SUOMDYL��1DLYQR�VDP�WR�SRVPDWUDR�L�PLVOLR�NDNR�WR�GD�SULERU�
]D�MHOR�QLMH�RSUDQ�L�DNR�MH�WX�SULERU�]DãWR�QHPD�KUDQH��.DVQLMH��NDGD�VDP�
SRRGUDVWDR��þXR�VDP�SULþX�NDNR�MH�VXVMHG�PRMLK�URÿDND�SRVWDR�ERJDW��MHU�MH�
QDãDR�VNULYHQR�EODJR�L]D�VYRMH�NXüH��7D�SULþD�VH�QLMH�PRJOD�GRND]DWL��QHNL�
VX�WYUGLOL�GD�MH�WR�LVWLQD��GUXJL�GD�MH�WR�L]PLãOMRWLQD��

6ORERGQR�PRJX�UHüL�GD�MH�YHüLQD�SULþD�R�VNLYHQRP�EODJX�L]PLãOMHQD�LOL�GD�
VX�ORNDFLMH�ÿH�VH�WR�EODJR�QDOD]L�GREUR�VDNULYHQH��9UOR�VX�ULMHWNL�SULPMHUL�GD�
MH�QHNR�QDãDR�EODJR�L�SR�OMXGVNRM�SULURGL�SURVXÿXMHP�GD�DNR�MH�SURQDÿHQR�
EODJR�GD�MH�RQR�RVWDOR�VNULYHQR�RG�RþLMX�L�XãLMX�GUXJLK�OMXGL��0RM�SULMDWHOM��
NRML�MH�NRG�JUDGQMH�NXüH��NRSDMXüL�WHPHOMH�SURQDãDR�SRVXGX�RG�JOLQH�SXQX�
VWDURJ� ULPVNRJ� VUHEUQRJ� QRYFD�� SRWYUÿXMH� RVRELQH� SURQDOD]DþD� QHNRJ�
YULMHGQRJ� SUHGPHWD�� =DPROLR� VDP�JD� GD�PL� SRNORQL� QHNL� QRYþLü�� MHU� LK�
VNXSOMDP�L�SUDYLP�QXPL]PDWLþQH�NROHNFLMH��SUHVWUDãHQR�PH�MH�SRJOHGDR�L�
UHNDR��GD�PX�MH�MDNR�åDR�ãWR�PL�MH�RGDR�VYRMX�WDMQX��MHU�NDGD�EL�VH�WR�VD]QDOR�
RSãWLQVND�JUDÿHYLQVND�LQVSHNFLMD�EL�]DEUDQLOD�JUDGQMX�NXüH��*UDGQMX�EL�X�
QDMEROMHP�VOXþDMX�QDVWDYLR�SRVOLMH�GYLMH���WUL�JRGLQH�NDGD�EL�QD�WRM�ORNDFLML�
DUKHROR]L�]DYUãLOL�VYRMD�SUHWUDåLYDQMD��

������1DþLQ�VLVWHPDWVNRJ�WUDåHQMD�

3ULOLNRP�SRVMHWH�URÿDNX�X�%HRJUDGX��þXR�VDP�SULþX�GD�QMLKRY�SULMDWHOM�YHü�
ãHVW�PMHVHFL� WUDåL� ]DNRSDQR�EODJR��1LMHVDP�UHDJRYDR�QD� WX� LQIRUPDFLMX��
MHU�MH�SR]QDWR�GD�X�6UELML�QHPD�PMHVWD�X�NRMHP�QH�EL�QDãOL�QHNX�SULþX�R�
]DNRSDQRP� ERJDWVWYX��7LK� UD]OLþLWLK� EDMNL� MH� WDNR�PQRJR�� GD� EL� LK� ELOR�
SUHYLãH�L�]D�FLMHOX�(YURSX��D�QH�]D�6UELMX��0RML�URÿDFL�VX�SR]QDYDOL�PRM�
VLVWHP� XSRWUHEH� åLYRWQR�NRVPLþNH� HQHUJLMH� ]D� OLMHþHQMH� L� RGUåDYDQMH�
]GUDYOMD�L�]DPROLOL�VX�PH�GD�EDUHP�VDVOXãDP�SULþX�QMLKRYRJ�SULMDWHOMD��



���

0LODQ�MH�ELR�RPDQML�þRYMHN�YHVHOH�SULURGH�L�QMHJRYR�XEMHGOMLYR�RSLVLYDQMH�
GRJDÿDMD�L]�SURãORVWL�MH�OLþLOR�QD�SULþX�]D�GMHFX��5HNDR�MH�GD�MH�]ODWR�MRã�RG�
YUHPHQD�7XUDND�]DNRSDQR�QD�VDPR�QMHPX�SR]QDWRP�PMHVWX�X�âXPDGLML��
'HVLOR� VH� GD� VX�7XUFL� NRML� VX� VNXSOMDOL� L� QRVLOL� KDUDþ�� ELOL� QDSDGQXWL� RG�
PMHãWDQD��NRML�VX�SRELOL�FLMHOX�SUDWQMX�L�RGQLMHOL�VYH�ãWR�VX�KDUDþOLMH�LPDOL��
VDPR�]ODWQRJ�QDNLWD�ELOR�MH�GYLMH�ELVDJH��*UXSD�RWPLþDUD�MH�VDNULOD�]ODWR��
DOL�VH�UDGL�VWUDKD�RG�RGPD]GH�7XUDND�SRVYDÿDOD��SRWHJOL�VX�RUXåMH�L�UH]XOWDW�
VYDÿH�MH�ELR�GD�MH�QDVWUDGDOR�QMLK�QHNROLNR�NRML�VX�]QDOL�ÿH�MH�]ODWR�]DNRSDQR��
3RVOLMH�WRJD�QLNR�QLMH�]QDR�ÿH�VX�WR�]ODWR�VDNULOL��'RGDR�MH�GD�EODJR�WUDåL�
YHü�YLãH�JRGLQD��GD�MH�SUHNRSDR�YHüL�GLR�SUHGYLÿHQRJ�WHUHQD�L�GD�VX�PX�
X� WUDJDQMX�SRPDJDOL� UD]QL�H]RWHULFL� L� UDGLHVWH]LVWL��DOL� UH]XOWDWD�QLMH�ELOR��
0ROLR�PH�MH�GD�SRJOHGDP�WHUHQ�L�GD�PL�WR�QHüH�ELWL�WHãNR��MHU�MH�NUDM�ÿH�MH�
]ODWR�]DNRSDQR�NUãHYLW�L�VOLþDQ�WHUHQLPD�X�&UQRM�*RUL��1D�NUDMX�MH�REMDVQLR�
GD�GR�NUDMD�ÿH�MH�]DNRSDQR�]ODWR�LPD�GYD�VDWD�YRåQMH�DXWRP��QD�SRVWDYOMHQR�
SLWDQMH�ÿH�VH�WDM�NUDM�QDOD]L��QLMH�KWLR�RWNULWL�WDþQX�ORNDFLMX�WHUHQD��

,DNR�PL�MH�VYH�WR�L]JOHGDOR�NDR�EDMND�]D�GMHFX�LSDN�VDP�RGOXþLR�GD�SRVMHWLP�
WDM�NUDM��LPDR�VDP�RVMHüDM�GD�WUHED�GD�XSR]QDP�HQHUJHWVND�VWDQMD�WHUHQD�L�
GD�RWNULMHP�UD]OLþLWH�EORNDGH�L�SRVWDYOMHQH�FUQRPDJLMVNH�SURWRNROH��NRML�VX�
NRG�VNULYDQMD�]ODWD�XYLMHN�SULVXWQL��

3UYL�NRUDN�

.RG� SRVMHüLYDQMD� QHSR]QDWLK� WHUHQD� ÿH� QLMH� PRJXüH� UDQLMH� REDYLWL�
SULSUHPH� L� DQDOL]X� WHUHQD�� PRUD� VYDNL� WHUDSHXW� NDR� SUYR� ]DãWLWLWL� VHEH��
HQHUJHWVNL�SULODJRGLWL�VYDNRJ�þODQD�HNLSH�L�]DãWLWLWL�SXW�L�ORNDFLMX�QD�WHUHQX��
6YDNRJ�þODQD�HNLSH�PRUD�GREUR�DQDOL]LUDWL��XVWDQRYLWL�]D�VYDNRJ�NDNYRJ�MH�
NDUDNWHUD��GD�OL�MH�LVNUHQ��GD�OL�MH�VNORQ�NUDÿL��SULKYDWD�OL�UD]OLþLWD�PLãOMHQMD�L�
GD�OL�MH�X�NUDMQMHP�VOXþDMX�VSRVREDQ�]D�]ORþLQ��7UHED�X]HWL�X�RE]LU�þLQMHQLFX�
GD�MH�þRYMHN�NRG�SRGMHOH�ERJDWVWYD�QHSUHGYLGOMLY�L�GD�RSDVQRVW�SULMHWL�RG�
VYDNRJ��ãWR�VH�X�RYRP�VOXþDMX�PRJOR�YLGMHWL�L]�0LODQRYH�SULþH�R�REUDþXQX�
L]PHÿX�RWPLþDUD��7DNR�VH�SRQDãDMX�L�QDVOMHGQLFL�NRG�GLMHOMHQMD�LPDQMD��NRML�
VH�SRVYDÿDMX�GR�VPUWL��0LODQ�L�QMHJRY�SULMDWHOM�QLMHVX�LPDOL�SRYMHUHQMD�X�
QLNRJ��L]PHÿX�VHEH�VX�VH�VSRUD]XPLMHYDOL�PLPLNRP�L�GRELR�VDP�RVMHüDM�GD�
PH�QH�SULKYDWDMX�]D�UDYQRSUDYQRJ�SDUWQHUD��

0RUDR�VDP�MHGQRJ�L�GUXJRJ�L]OLMHþLWL�L�SULODJRGLWL�LK�]D�WLPVNL�UDG��
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'UXJL�NRUDN�

1D� WHUHQX� WUHED� SRVMHGRYDWL� SULERU� ]D� FUWDQMH�� IRWRJUDIVNL� DSDUDW��
NRPSDV��*36��PHWDU�LOL�ODVHUVNL�PMHUDþ�UD]GDOMLQD��SUHQRVQH�UDGLR�VWDQLFH�
L�PRELWHO��2GLMHOR�PRUD�RGJRYDUDWL�]DKWMHYLPD�WHUHQD��NRULVQR� MH� LPDWL�
ORYDþNL� SUVOXN� VD� YLãH� GåHSRYD� ÿH�PRåHPR� UDVSRUHGLWL� VYH� UHNYL]LWH� L�
PMHUQH�LQVWUXPHQWH��

7HUHQ�VLVWHPDWVNL�DQDOL]LUDPR��SRVPDWUDPR�REMHNWH��REOLN�SXWHYD�L�FLMHOX�
NRQ¿JXUDFLMX� WHUHQD�GD�SULEOLåQR�RGUHGLPR�QDþLQ� L� ORJLNX� VNULYDQMD��1D�
SDSLUX�]DSLãHPR�L�QDFUWDPR�VYH�ãWR�PLVOLPR�GD�MH�YDåQR��NDR�ãWR�VX�SRORåDM�
]JUDGD��QDþLQ�L]UDGH�]LGRYD��SXWHYH��YUWRYH�L�WRPH�VOLþQR��2GUHGLPR�VWUDQH�
VYLMHWD� L� L]� VYLK� PRJXüLK� XJORYD� VOLNDPR� WHUHQ�� VOLNDPR� L� EH]QDþDMQH�
SUHGPHWH��MHU�QLNDGD�VH�QH�]QD�NRML�GHWDOM�üH�GD�QDP�RWYRUL�RþL�L�NDGD�üH�
NUR]�PHGLWDFLMX�LQWXLFLMD�GD�QDP�RGUHGL�PMHVWR�ÿH�MH�QHãWR�VDNULYHQR��

7HUHQ�MH�OHåDR�X]�EULMHJ�L�ELR�RSDVDQ�]D�NUHWDQMH��YLãH�]LGRYD�NXüD�MH�OHåDOR�
X�PDORM� GROLQL�� NDPHQLWR� SRGUXþMH� QD� NRMHP� MH� ELOR�PDOR�YHJHWDFLMH�� WX�
L� WDPR�SR�NRMD�VPUHND��PDOR�YHüL�YUW�NRML� MH�ELR�]DSXãWHQ��PDNDGDPVNL�
SXW�MH�GLMHOLR�GROLQLFX�QD�GYD�VNRUR�MHGQDND�GLMHOD��7D�ORNDFLMD�MH�GDOHNR�
RG�QDVHOMD� L�PDJLVWUDOQLK�SXWHYD��1DSUDYLR� VDP�VYD�SRWUHEQD�PMHUHQMD� L�
DQDOL]X� WHUHQD�� SURãHWDR� VNRUR� VYDNRP� VWRSRP� ]HPOMH� GD� XVWDQRYLP� GD�
OL�MH�WHUHQ�RSWHUHüHQ�ãWHWQLP�HQHUJLMDPD��GD�OL�MH�QHNR�SRVWDYLR�SURWRNROH�
XURND��SURNOHWVWYD�L�FUQH�PDJLMH��%LR�VDP�VYMHVWDQ�GD�X�VOXþDMX�]UDþHQMD�WLK�
HQHUJLMD�RSDVQLK�SR�]GUDYOMH�OMXGL�QHüX�PRüL�WDþQR�GD�RGUHGLP�PMHVWR�ÿH�MH�
QHãWR�VDNULYHQR��RELþQR�VH�GRELMX�YLãH�ORNDFLMD��ãWR�QDV�QH�WUHED�þXGLWL��MHU�
RWNULYDQMH�YLãH�ORNDFLMD�MH�QDMþHãüH�JDUDQW�GD�MH�WX�QHãWR�]DNRSDQR��

7UHüL�NRUDN�

9UDWLOL�VPR�VH�X�%HRJUDG�L�GRJRYRULOL�GD�SRQRYR�SRVMHWLPR�WHUHQ�SRVOLMH�PRMLK�
GRGDWQLK� DQDOL]D� L� REUDGH�SULNXSOMHQLK�SRGDWDND� VD� WHUHQD�� VSRUD]XPMHOL�
VPR� VH� NDNR� WLPVNL� GD� GMHOXMHPR�� NDNR� GD� VXGMHOXMHPR��7HUHQ� MH� ELR� X�
SULYDWQRP�YODVQLãWYX��]DSXãWHQ�L�QHQDVHOMHQ��YODVQLFL�VX�åLYMHOL�X�3DQþHYX�L�
.UDJXMHYFX��0RMH�]DGXåHQMH�MH�ELOR�SURQDODåHQMH�PMHVWD�VNULYHQRJ�EODJD��
0LODQ�MH�SUHX]HR�SRVORYH�LVNRSDYDQMD��QMHJRY�SULMDWHOM�%UDQH�MH�ELR�ãRIHU�D�
NRG�LVNRSDYDQMD�RVLJXUDYDR�MH�WHUHQ��3RSLOL�VPR�NDIX�L�L]PLMHQLOL�WHOHIRQVNH�
EURMHYH�NDNR�ELK�SRVOLMH�PRMLK�DQDOL]D�RGUHGLR�SRQRYQL�RGOD]DN�QD�WHUHQ��



���

1D�RVQRYX�NRRUGLQDWD�NRMH�VDP�*36�RP�GRELR�QD�WHUHQX�SUHNR�UDþXQDUD�
L�LQWHUQHWD�SURQDãDR�VDP�VDWHOLWVNL�VQLPDN�L�NRSLUDR�JD��8SRUHÿLYDR�VDP�
VDWHOLWVNL�VQLPDN��VQLPNH�VD�WHUHQD�L�VNLFH�NRMH�VDP�QDSUDYLR�QD�OLFX�PMHVWD��
8�NDUWL�VDP�VLVWHPRP�PMHUHQMD�QD�GDOMLQX�QDFUWDR�PMHVWR�JHRSDWDORãNRJ�
]UDþHQMD��(QHUJHWVND� VWDQMD� VDP�SRGLMHOLR� QD� GYD� GLMHOD� L� WR� QD� HQHUJLMH�
NRMH�VX�SRVWDYLOL�VNULYDþL�]ODWD�GD�]DYHGX�DYDQWXULVWH�L�QD�HQHUJLMH�NRMH�VX�
RVWDYLOL�UD]QL�WUDJDþL�VD�VYRMLP�QHSURIHVLRQDOQLP�L�QHXVSMHãQLP�WUDåHQMHP��
1HSURIHVLRQDOQL�WUDJDþL�VNRUR�XYLMHN�SRVWDYOMDMX�SURWRNROH�FUQH�PDJLMH��VD�
QDPMHURP�GD�³DNR�EODJR�QLMHVDP�QDãDR�MD��QHüHã�QL�WL´��

0LODQ�QLMH�ELR�LVNUHQ��XVWDQRYLR�VDP�GD�MH�WX�]DNRSDQR�QHãWR�L]�QRYLMHJ�
YUHPHQD�L]�JRGLQD�GUXJRJ�VYMHWVNRJ�UDWD��GD� MH�XNUDGHQR�L�GD�VX�JD�YHü�
WUDåLOL� EURMQL� DYDQWXULVWL��$QDOL]D� MH� SRND]DOD� GD� VX� ��� UDGLRHVWH]LVWD� L�
H]RWHULND�WUDåLOD�WR�EODJR��D�QHXNLP�WUDJDþLPD�QLMH�QL�ELOR�EURMD��0LODQ�MH�
KODGQRNUYQR�VDVOXãDR�PRMH�REMDãQMHQMH��SUDYGDR�VH�GD�PH�QLMH�SR]QDYDR��
GD�QLMH�MRã�PRJDR�YMHURYDWL�X�PHQH��SD�MH�]DWR�VYH�WR�L]PLVOLR��1D�WR�PMHVWR�
RQ�MH�VDP�GRYHR�þHWLUL�ELRHQHUJHWLþDUD���UDGLHVWH]LVWH�DOL�QLMH�ELOR�UH]XOWDWD��

$QDOL]LUDR�VDP�SUYX�JUXSX�HQHUJHWVNRJ�]UDþHQMD��VRUWLUDR�HQHUJLMH�X�SRGJUXSH�
VD�VOLþQLP�RVRELQDPD��RGUHGLR�QMLKRYH�NDUDNWHULVWLNH�L�VLVWHPRP�GMHORYDQMD�
QD�GDOMLQX�EORNLUDR� VYH�QMLKRYH�XWLFDMH��3URWRNROH� L� RSDVQH� HQHUJLMH�� NRMH�
RVWDYOMDMX�]D�VRERP�WUDJDþL�L�H]RWHULFL��QHXWUDOLãHPR�QD�WHUHQX��MHU�VLVWHPRP�
UDGD�QD�GDOMLQX�WD�]UDþHQMD�QH�PRåHPR�SRWSXQR�RþLVWLWL��

3RVOLMH� WRJD�VDP�RGUHGLR�PRJXüH� WDþNH�ÿH� MH�QHãWR�VDNULYHQR��ELOR� LK� MH�
VHGDP��ãWR�MH�]QDþLOR�GD�MH�WDPR�QHãWR�]DNRSDQR��âWR�MH�WLK�PMHVWD�PQRJR��X�
QDãHP�SULPMHUX�VHGDP��XND]XMH�QD�WR�GD�VX�VH�RQL�NRML�VX�VDNULOL�EODJR�MDNR�
WUXGLOL�GD�HQHUJHWVNLP�]UDþHQMHP�L�PDJLMVNLP�SURWRNROLPD�]DãWLWH�WHUHQ�RG�
QHSR]QDWLK�RVRED��

$QDOL]LUDR� VDP� GUXJX� JUXSX� HQHUJHWVNRJ� ]UDþHQMD� L� SRND]DOR� VH� GD� VX�
PDJLMVNL� SURWRNROL� SRVWDYOMHQL� X� REOLNX� NUVWD�� 3RVWDR� VDP� MRã� SDåOMLYLML��
MHU�VDP�ELR�VYMHVWDQ�GD�]UDþHQMH�X�REOLNX�NUVWD�]QDþL�GD�VX�X�SRVWDYOMDQMX�
]DãWLWH�VXGMHORYDOL�SRSRYL�LOL�QHNR�SR�QMLKRYRP�VDYMHWX��.UVW�VDP�WDþNX�SR�
WDþNX�QDFUWDR�QD�NDUWL�WHUHQD�L�]D�VYDNX�WDþNX�RGUHÿLYDR�SURWRNRO�PDJLMH��
%LR�VDP�MDNR�L]QHQDÿHQ��QLMHVDP�PRJDR�WDþQR�RGUHGLWL�]DãWR�VX�SRVWDYOMHQD�
WD�]UDþHQMD��NDNDY�MH�ELR�QMLKRY�FLOM� L�QDPMHUD�L�RGOXþLR�VDP�GD�WR�WDþQR�
RGUHGLP�QD�WHUHQX��0LODQ�MH�ELR�RGPDK�VSUHPDQ�]D�YRåQMX��



���

ýHWYUWL�NRUDN�

0MHUHQMH� QD� GDOMLQX� MH� SRND]DOR�� GD� MH� QD� YLãH� PMHVWD� PRJXüD� ORNDFLMD�
VDNULYHQRJ� EODJD�� VDPD� WD� NRQVWDWDFLMD� ]QDþL�� GD� VH� QD� WHUHQX� VNULYDMX�
UD]QRYUVWQH�RSDVQH�HQHUJLMH�L�HQHUJHWVNL�XWLFDML�NRMH�PRUDPR�KLWUR�QHXWUDOLVDWL��
DNR�åHOLPR�XVSMHãQR�QDVWDYLWL�WUDåHQMH��3ULVWXSLR�VDP�VLVWHPDWVNRP�OLMHþHQMX�
WHUHQD� VD� åLYRWQR�NRVPLþNRP� HQHUJLMRP�� XNORQLR� VWDQGDUGQH� HQHUJHWVNH�
XWLFDMH��HOHPHQWDOH��UD]QH�GXKRYH�L�HQWLWHWH��1D�NUDMX�VNLGDQMD�HQHUJHWVNLK�
XWLFDMD�� SRND]DOR� VH� GD� VH� QD� WRM� ]HPOML� QDOD]L� L]X]HWQR� YHOLNL� EURM� GXãD�
OMXGL�NRML�VX�ELOL�PXþHQL� L� OLNYLGLUDQL�QD�]ORþLQDþNL�QDþLQ��&LMHOR�SRGUXþMH�
MH� ELOR� RSWHUHüHQR� JUREOMHP�� ���� GXãD� MH� ELOR� YH]DQR� ]D�PMHVWR� XELVWYD��
RG�WRJD���GXãD�REMHãHQLK�OLFD�����]DNODQLK�L����XELMHQLK�GDYOMHQMHP��7DNR�
PDVRYQD�XELVWYD�VH�GRJDÿDMX�MHGLQR�X�UDWX�L�WR�VDP�VDRSãWLR�0LODQX��1LMH�ELR�
L]QHQDÿHQ��UHNDR�MH�GD�MH�WD�SRURGLFD��NRMD�MH�åLYMHOD�]D�YULMHPH�.UDOMHYLQH�
6UELMH��ELOD�SROLWLþNL� DNWLYQD��SD� VX�YRMQH� VWUXNWXUH� L�X� UDWX� L�PLUX�ELOH� WX�
SULVXWQH�L�NRULVWLOH�WR�LPDQMH�]D�VYRMH�SRWUHEH��

=DPROLR�VDP�0LODQD�L�%UDQHWD�GD�PH�RVWDYH�VDPRJD��1DVWDYLR�VDP�þLVWLWL�
WHUHQ��GXãH�QHYLQLK�L�XELMHQLK�]ORþLQRP�VDP�L]OLMHþLR�GD�VH�QH�PXþH�QD�]HPOML�
L�SRVODR�QD�SXW�GXãD��NDNR�QH�EL�XWLFDOH�QD�PMHUHQMD�L�WUDåHQMH�VNULYHQRJ�
PMHVWD��2VMHüDR�VDP�XPRU��ELOR�MH�VYHJD�WRJD�SUHYLãH�L�RGOXþLR�VDP�VH�GD�
RþLVWLP� VDPR� WHåH� SULPMHUH�� D� GUXJH� GD� QHXWUDOLãHP�QD� GDOMLQX��7UHEDOR�
PL�MH�MRã�WUL�VDWD�GD�]DNOMXþLP�SRVDR��0LODQ�L�%UDQH�VX�YHü�ELOL�QHUYR]QL�
L� NDGD� VX� þXOL� GD� MH� ]D� GDQDV� GRVWD� VNRþLOL� VX� RG� UDGRVWL� L� SUHGORåLOL� GD�
PH�SRþDVWH�GREURP�ãOMLYRYLFRP�L�URãWLOMHP��NRMHJ�üHPR�]DOLWL�YLQRP��,DNR�
YROLP�YHJHWDULMDQVNX�KUDQX�L�DONRKRO�PL�QH�OHåL��üXUHüH�SHþHQMH�]DOLYHQR�
YLQRP��SRQRVRP�âXPDGLMH��QLMH�PL�QLPDOR�QDãNRGLOR��

3HWL�NRUDN�

6LVWHPRP�UDGD�QD�GDOMLQX�R]GUDYLR�VDP�VYH�]DUREOMHQH�GXãH�L�RVORERGLR�
WHUHQ�QMLKRYH�SULVXWQRVWL��QDFUWDR�NUVW�ÿH�VX�ELOH�PDJLMVNH�WDþNH�L�RGUHGLR�
PMHVWR�ÿH�EL�ELOR�QHãWR�]DNRSDQR��0MHUHQMD�VX�SRND]DOD�GD�SRVWRML�VDPR�
MHGQR�WDNYR�VNULYHQR�PMHVWR��ãHVW�WDþDND��NRMH�VDP�X�SUYRP�WUDåHQMX�ELR�
SURQDãDR��YLãH�QLMH�ELOR��MHU�VX�ELOH�ODåQL�SURL]YRG�HQHUJHWVNH�]DãWLWH��

2EUDGD� PDJLMVNLK� SURWRNROD� UDVSRUHÿHQLK� X� REOLNX� NUVWD�� QHXWUDOLVDQMH�
SURWRNRODUQH�YH]H�PDJLMH��HQHUJHWVNLK�L]QHQDÿHQMD�SRVWDYOMHQLK�]D�ORSRYH�
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WUDJDþH�L�WUDåHQMH�HNVSOR]LYQLK�QDSUDYD�MH�WUDMDOR�MRã�QHNROLNR�GDQD��9LãH�
QLMHVDP�VXPQMDR�X�WDþQRVW�PMHUHQMD��WR�VDP�VDRSãWLR�0LODQX��=DPROLR�VDP�
JD�GD�RGHPR�QD�WHUHQ�VD�RGJRYDUDMXüLP�DODWRP�]D�LVNRSDYDQMH��MHU�PRUDP�
GD�QDVWDYLP�SXW�]D�&UQX�*RUX��0LODQ�MH�UDGRVQR�SULPLR�WX�YLMHVW�L�UHNDR�GD�
DODW�]D�NRSDQMH�YHü�RG�SUYRJ�GDQD�OHåL�VORåHQ�X�DXWX��

âHVWL�NRUDN�

%LOR�MH�ORãH�YULMHPH��REODFL�QLVNR�SUL�]HPOML��SULOLþQR�KODGQR�L�QH�EL�VH�PRJOR�
UHüL�GD�üH�VXQFH�GD�QDV�XJULMH��0LODQ�VH�VDPR�QDVPLMDR�L�GRGDR�GD�MH�åHOLR�
WDNYR�YULMHPH��MHU�VH�NRG�¿]LþNRJ�UDGD�]QRML�SD�VX�]D�QMHJD�WH�YUHPHQVNH�
SULOLNH� LGHDOQH��1D� WHUHQX� VDP�RGUH]DR�GHVHW�SUXWRYD�GXJLK����FP��GDR�
LK�0LODQX� L�]DPROLR�JD�GD� LK�SRERGH�QD�PMHVWD�NRMD�üX�RGUHGLWL��PMHVWD�
NRMD�QD�WHUHQX�GH¿QLãX�NUVW��0MHUHQMH�L�RGUHÿLYDQMH�NUVWD�VH�SRNODSDOR�VD�
QDFUWDQLP�NUVWRP�NRG�PMHUHQMD�QD�GDOMLQX��.UVW�MH�ELR�LGHDOQR�SRVWDYOMHQ��
PDQML�NUDN�MH�OHåDR�RG�XOD]QLK�YUDWD�QHNDGD�ERJDWH�NXüH�SUHPD�VWDULMHP�
VWDEOX�ãOMLYH�L�QD�SROD�PHWUD�RG�GUYHWD�MH�WUHEDOR�LVNRSDYDQMH��$QDOL]LUDR�
VDP�GXåL�NUDM�NUVWD�L�XVWDQRYLR�GD�OHåL�XVNODÿHQR�VD�WHUHQRP��-Rã�VX�GYD�
RSãWD�XVORYD�ELOD� LVSXQMHQD��GD�VH�VNULYHQR�PMHVWR�QDOD]L�QD�SXWX�NRMLP�
VH�VYDNL�GDQ�SUROD]L�L�GD�VH�VD�XOD]QLK�YUDWD�RGPDK�YLGL�GD�OL�MH�QHNR�WX�
LVNRSDYDR��2GUHGLR�VDP�GXELQX�RG�PHWDU�L�SR��NROLNR�MH�WUHEDOR�LVNRSDWL�GD�
GRÿHPR�GD�]DNRSDQRJ�PDWHULMDOD��NRML�MH�ELR�VORåHQ�X�QHNX�PHWDOQX�ãNULQMX�
LOL�X�EHWRQVNL�VDQGXN��

0LODQ�VH�QLMH�VODJDR�VD�PRMLP�PMHUHQMHP��QLMH�YMHURYDR�GD�MH�EODJR�WDNR�
GXERNR�]DNRSDQR�� MHU� MH�PLVOLR�GD�PRUD�ELWL� X�SOLWNRM� ]HPOML� UDGL�EU]RJ�
LVNRSD�L�SUHPMHãWDQMD�QD�GUXJX�ORNDFLMX��,]QHQDGLOR�PH�QMHJRYD�QHORJLþQR�
UD]PLãOMDQMH��SD�VDP�PX�UHNDR�GD�MH�]D�RYLK�ãHVW�JRGLQD�XYLMHN�SRJULMHãLR�L�
GD�VDVOXãD�PRMD�XSXWVWYD��=DþXÿHQR�PH�MH�SRJOHGDR�NDGD�VDP�JD�XSR]RULR�
GD�LVNRSDYD�X�ãLULQL�QDMPDQMH�MHGQRJ�PHWUD��%UDQH�MH�SRWYUGLR�GD�MH�³=ODWNR´�
�0LODQD�VX�X�ãDOL�WDNR�]YDOL��MHU�MH�ELOR�SR]QDWR�GD�YHü�GXåH�YUHPHQD�WUDåL�
]ODWR��YLãH�SXWD�SRJULMHãLR�L�GD�WHãNR�SRGQRVL�VYRMH�QHXVSMHKH��

.UDM�SURYMHUDYDQMD�

6OHGHüL�GDQ�VX�0LODQ�L�%UDQH�SRþHOL�VD�NRSDQMHP��7HUHQ�MH�ELR�GR�GXELQH�
���FP�VDVWDYOMHQ�RG�KXPXVD��þLVWD�]HPOMD��SRVOLMH�MH�GROD]LOR�VLWQR�NDPHQMH�
UD]OLþLWH�GHEOMLQH��7R�PL�QLMH�ELOR� ORJLþQR��NDNR�WR�GD�YRGD�QLMH�SRYXNOD�
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KXPXV�NUR]�NDPHQMH�L�WDNR�VDP�GRãDR�GR�]DNOMXþND�GD�MH�LVSRG�NDPHQMD�
QHSURSXVWQL�VORM�]HPOMH�LOL�GD�MH�LVSRG�QMHJD�QHãWR�]DNRSDQR�ãWR�QH�SURSXãWD�
YRGX�� 7R� VDP� VDRSãWLR� 0LODQX� L� ]DPROLR� JD� GD� LVNRSDYD� RSUH]QR�� 1D�
GXELQL�RG� MHGQRJ�PHWUD�SRYUãLQD�]HPOMH� MH�SRG�XGDUFHP�NUDPSD�SRþHOD�
GD�VH�WUHVH�L�WR�SULOLþQR��X�GLDJRQDOQRP�SUDYFX�NUVWD��0LODQ�MH�WR�RGPDK�
GRãDR�SURYMHULWL��YLGLR�PX�VH�VPLMHãDN�QD�OLFX��ELR�MH�SULMDWQR�L]QHQDÿHQ��
,VNRSDYDQMH� VX� QDVWDYLOL� L� QD� GXELPL� ��P� L� ��� FP� VWLJOL� GR� SRFLQþDQRJ�
VDQGXND�SUHPD]DQRJ�VD�QHNRP�VPRORP��=DPROLR�VDP�0LODQD�GD�SDåOMLYR�
SRJOHGD� VYXGD� RNR� VDQGXND� GD� QLMH� VOXþDMQR� SRYH]DQ� VD� QHNRP� åLFRP��
ODQFHP�LOL�QHNRP�SROXJRP��MHU�MH�PRJXüH�GD�MH�VDQGXN�PLQLUDQ��6DQGXN�
VPR�MHGYD�L]YXNOL��ELR�MH�XNOLMHãWHQ�L]PHÿX�GYD�RYHüD�NDPHQD��0LODQ�MH�
NRPHQWDULVDR�GD�MH�]DOLMHSOMHQ�³8+8´�OMHSLORP��

2WYDUDQMH�ãNULQMH�

0LODQ� VH� ]DGRYROMQR� VPLMDR�� WUOMDR� UXNH� L� GRGDR� GD� RWYDUDQMH� QHüH�
SUHGVWDYOMDWL�SUREOHP��MHU�VX�VYL�VSRMHYL�YLGOMLYL�L�PRJX�VH�YUOR�ODNR�SUHUH]DWL��
2WLãDR�MH�GR�DXWD��GRQLR�DNXPXODWRUVNX�EXãLOLFX�VD�SORþD�]D�UH]DQMH�PHWDOD�
L�RGUH]DR�VSRMHYH�ãDUNL�QD�SRNORSFX��3UHGODJDR�VDP�GD�SRNORSDF�VNLQHPR�
NDQDSRP� VDNULYHQL� L]D� ]LGD�� MHU� MH� PRJXüH� QDSUDYLWL� KHPLMVNX� ]DãWLWX��
VWDYLWL�RWURY�X�VDQGXN��REMDVQLR�VDP�GD�X�,QGLML�þHVWR�XSRWUHEOMDYDMX�WDNYX�
KHPLMVNX�]DãWLWX��0LODQ�MH�GRQLR�L]�DXWD�NDQDS��YH]DOL�VPR�SRNORSDF��RWLãOL�
X�]DNORQ�L�SRYXNOL�NDQDS��6NULQMD�VH�SRPDNOD�L�SRNORSDF�MH�SDR��6DYMHWRYDR�
VDP�MRã�GD�VDþHNDPR�MRã�QHNR�YULMHPH�GD�X�VOXþDMX�KHPLMVNH�]DãWLWH�JDV�
LVSDUL��8�]DNORQX�VPR�RVWDOL����PLQXWD��SULþDOL�VYL�XJODV��NRNRGDNDOL��LDNR�
NRG�RWYDUDQMD�L�SRPLFDQMD�ãNULQMH�QLMHVDP�LPDR�EDã�QHNL�GREDU�RVMHüDM��

0LODQ�L�%UDQH�VX�SDåOMLYR�SUHYUQXOL�ãNULQMX��LVWUHVOL�QMHQ�VDGUåDM�QD�WUDYX�
L� SUHG�QDãLP�RþLPD� VX� VH�SRMDYLOL� GMHORYL� VUHEUQRJ�SULERUD� ]D� MHOR�� YLãH�
SR]ODüHQLK�SHKDUD��SDU�WDFQL��YHüL�EURM�XNUDãHQLK�QRåHYD��SLãWROM�WLSD�NROW��
QHNROLNR�LVWURãHQLK�PDQWLMD��VWDUH�NQMLJH�NRMH�VX�YHü�SRþHOH�GD�VH�UDVSDGDMX�
L�SR]DPDãQD�UROQD�UD]PD]DQLK�SDSLUD��SRUWUHWD�L�VOLND��2þHNLYDR�VDP�QHNL�
VWDUL� QRYDF��PHÿXWLP�� ]D�PHQH� WX� QLMH� ELOR� QLãWD� LQWHUHVDQWQR�� QLMH� ELOR�
QL� RUGHQD�� PHGDOMD�� GRNXPHQDWD� LOL� VOLþQLK� NROHNFLRQDUVNLK� UHNYL]LWD��
3UHGORåLR�VDP�0LODQX�GD�PL�QHãWR�SODWH�]D�PRM� WUXG�� MHU� VMXWUD�SXWXMHP�
]D�&UQX�*RUX��6ORåLOL�VX�VH�L�REHüDOL�GD�üH�PL�QRYDF�GRQLMHWL�NRG�URGELQH��
=DWUSDOL� VX� UXSX�� L]UDYQDOL� ]HPOMX��PDWHULMDO� VWUSDOL� X� ãNULQMX� L� MHGYD� MH�
XJXUDOL�X�DXWR��
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.UDM�WUDåHQMD�

8�YRåQML�]D�%HRJUDG�0LODQ�PL�MH�YLãH�SXWD�UHNDR��NDNR�MH�YHOLND�ãWHWD�ãWR�
åLYLP�X�6ORYHQLML��MHU�MH�PRMH�]QDQMH�QHSURFMHQOMLYR��VD�PQRP�EL�RQ�VDVWDYLR�
HNLSX�]D�WUDåHQMH�VNULYHQRJ�EODJD�L�EU]R�EL�SRVWDOL�ERJDWL��1DSRPHQXR�MH�
GD� SR]QDMH� YLãH� ORNDFLMD� ÿH� MH� QHãWR� VDNULYHQR�� DOL� MD� QLMHVDP� UHDJRYDR�
QLWL�GDYDR�NRPHQWDUD��.DGD�VPR�VWLJOL�NRG�PRMLK�URÿDND�ELR� MH�YHü�SDR�
PUDN��0LODQ�MH�REHüDR�GD�üH�VH�SRMDYLWL�]D�SROD�VDWD�L�VD�%UDQHWRP�QHVWDR�X�
JXVWRP�VDREUDüDMX�%HRJUDGD��=DLVWD�VH�YUDWLR�SRVOLMH�MHGQRJ�VDWD��SUDYGDR�
VH�NDNR�QLMH�PRJDR�X]HWL� VWDUL�QRYDF�RG� MHGQRJ�SULMDWHOMD� L�NDNR�VH�QLMH�
VODJDR�VD�%UDQHWRP�R�YLVLQL�PRMH�QDJUDGH��]DNOMXþLOL�VX�GD�QDÿHQL�PDWHULMDO�
SURGDMX�L�GD�PL�LVSODWH�MHGQX�WUHüLQX��0DOR�]D�ãDOX�L�PDOR�X�]ELOML�UHNDR�
VDP�PX�GD� VX� VH�6UELMDQFL� ��*HGåH�QDVLOQR�XNUãWDOL� VD�7XUFLPD�YLãH�RG�
SHW�VWRWLQD�JRGLQD�L�GD�MH�PDOR�YMHURYDWQR�GD�üH�ELWL�QHãWR�RG�WLK�QMHJRYLK�
REHüDQMD��&LWLUDR� VDP�PX�1MHJRãD�� ³7UJRYDF� WL� ODåH� VD� VPLMHKRP�� åHQD�
ODåH�VX]H�SUROLMHYDMXüL��QLNR�WDNR�GREUR�NDR�7XUþLQ�QH�ODåH´��%LR�MH�MDNR�
XYULMHÿHQ� SR]GUDYLR� VH� VD� QDPD�� XVSXW� UHNDR� URÿDFL� GD� üH� VMXWUD� XMXWUR�
GRQLMHWL�QRYDF�L�RWLãDR��

8MXWUR� 0LODQ� QLMH� GRãDR�� VD� URÿDFLPD� VDP� VH� GRJRYRULR� GD� DNR� QHãWR�
GRQHVH�QHND�WR�]DGUåH�]D�VHEH��MHU�MD�QLNDGD�QH�SULPDP�GDURYH��VDP�SURFHV�
WUDåHQMD�VNULYHQRJ�EODJD�ELR�MH�]D�PHQH�SODWD��3RVOLMH�QHNLK�SHWQDHVW�JRGLQD�
RG�WRJ�GRJDÿDMD�URÿDND�PL�MH�VDRSãWLOD�NDNR�MH�0LODQ�]YDR�QHNROLNR�SXWD��
GD�VH�QDOD]L�X�$PHULFL��X�ýLNDJX�L�GD�GXJ�QLMH�]DERUDYLR��5RÿDNX�VDP�PDOR�
VPLULR��UHNDR�VDP�MRM�GD�YHüLQX�OLMHþHQMD�L�WHUDSLMD�L]YRGLP�GREURQDPMHUQR�
L� EHVSODWQR� VD� åHOMRP�GD� QHVHELþQR� SRPDåHP�� GD� VDP�QDYLNDR� GD� QLãWD�
QH� X]LPDP� RG� ELOR� NRJD�� LDNR� ]QDP� GD� MH� RVQRYQL� NRVPLþNL� ]DNRQ� GD�
VYH� XORåHQH� HQHUJLMH�PRUDMX� LPDWL� ]DPHQX�� SURWLYXORJ� L� GD�PRUDMX� ELWL�
L]UDYQDQH�NUR]�XORJ�L�QDJUDGX�]D�QMHJD��
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,]JXEOMHQX�RVREX� MH�PQRJR�WHåH�SURQDüL�QHJR�QDüL� L� LVNRSDWL� L]JXEOMHQR�
EODJR�� =D� WUDåHQMH� åLYLK� RUJDQL]DPD� LPDPR� QD� UDVSRODJDQMX� QMLKRYX�
GXãX� L�QD�RVQRYX�QMH�PRåHPR�GD� L]UDGLPR�RNYLUQL�SODQ�UDGD��5LMHWNL�VX�
SULPMHUL�GD�VH�WUDåL�RVRED�NRMD�MH�QHVWDOD�YHü�GXåH�YUHPHQD��'DQDV�X�MHNX�
UD]YRMD� WHOHNRPXQLNDFLMH� L� PRJXüQRVWL� NRULãüHQMD� LQWHUQHWD� PRåHPR�
GRELWL� GRVWD� NRULVQLK� SRGDWDND� R� NDUDNWHUX� QHVWDOH� RVREH� L� VWYRULWL� QHNH�
SRYUãQH� ]DNOMXþNH�� %U]LP� L� ]UDþQLP� SUHYR]RP� MH� ]HPOMD� SRVWDOD� PDOD��
PRJOL�EL�UHüL�GD�VX�VH�JUDGRYL�YUHPHQVNL�SULEOLåLOL�MHGDQ�GUXJRPH�L�QHüH�
ELWL�QLNDNYR�þXGD�GD�NRG�WUDåHQMD�QHVWDOH�RVREH�WX�RVREX�QDÿHPR�QHÿH�QD�
GUXJRP�NRQWLQHQWX��3ULMH�VWR� LOL�YLãH�JRGLQD�WHãNR�VX�VH�QDOD]LOH�NRULVQH�
LQIRUPDFLMH�R�QHVWDORM�RVREL��SD�MH�RQD�EU]R�QDÿHQD�LOL�MH�QLNDGD�QLMHVX�YLãH�
QDãOL��8� WLP�YUHPHQLPD�SXWRYDQMH� MH�ELOR� UL]LþQR��RSDVQR� L� WDGD� WUDåHQH�
RVREH�QLMHVPR�PRJOL�MHGQRVWDYR�SRGLMHOLWL�QD�åLYH�L�PUWYH��7R�MH�]QDþLOR�
GD�VX�X�GDOHNLP�YUHPHQLPD�QDGDUHQL�WHUDSHXWL�YUOR�EU]R�L�WDþQR��VLVWHPRP�
NYDOLWHWQRJ�PMHUHQMD��SURQDãOL�L]JXEOMHQH�RVREH��

%URM�VWDQRYQLND�QD�]HPOML�VNRNRYLWR�UDVWH��VDPR�X�]DGQMHP�YLMHNX�RQR�VH�
XWURVWUXþLOR��XWLFDM�MHGQRJ�GUXãWYD�QD�GUXJR�MH�VYXÿH�SR�VYLMHWX�SULVXWDQ��
HNRQRPLMD�LPD�VYMHWVNL�NDUDNWHU�L�PDOR�VH�YLGH�QDFLRQDOQL�UH]XOWDWL�SULYUHGH��
3RMDYLOH�VX�VH�PHÿXQDURGQH�RUJDQL]DFLMH��DNWLYLUDOD�VX�VH�WDMQD�GUXãWYD�L�
YODGDQMH�X�VMHQFL��R�NRMHP�SURVMHþQL�OMXGL�PDOR�]QDMX�L�QLMH�QL�þXGR�GD�GDQDV�
QHVWDOLK�RVRED�LPD�PQRJR��8�QHNLP�GUåDYDPD�QD�]DSDGX�SRVWRML�SUDYLOR�
GD�QHVWDOX�RVREX�QH�WUDåH�RGPDK��þHNDMX�L]YMHVQR�YULMHPH�GD�XVWDQRYH�GD�
OL�MH�WD�RVRED�VDPRVWDOQR�SREMHJOD��SRVWDOD�þODQ�QHNRJ�GUXãWYD��VHNWH�L�GD�
OL�VH�QDOD]L�X�QHNRP�GUXJRP�JUDGX��QD�GUXJRP�NRQWLQHQWX��1HVWDOH�RVREH�
GHNODULãX�VDPR�DNR�VX�PODÿH�RG�RVDPQDHVW�JRGLQD��VWDULMH�RVREH�VNRUR�L�GD�
QH�WUDåH��8þODQMLYDQMH�X�JUXSH�RYLVQLND�RG�GURJH��DONRKROD��SURVWLWXFLMH�L�
RGUHÿHQH�SRMDYH�IDQDWL]PD�GDMX�YHOLNH�PRJXüQRVWL�VNULYDQMD�L�NDPXÀDåH�]D�
QHVWDOH�RVREH��9HüLQX�WLK�LQIRUPDFLMH�WUHED�VDNXSLWL�RG�URGELQH�L�SULMDWHOMD��
SRVHEQX�SDåQMX�WUHED�XVPMHULWL�QD�DNWLYQRVWL�QHVWDOH�RVREH��GD�OL�VH�EDYLOD�
VSRUWRP�� ELOD� X� NXOWXUQRP� GUXãWYX�� GD� SRWYUGLPR�� RGQRVQR� RFLMHQLPR�
PRJXüQRVW�GD�OL�MH�RVRED�åLYD�LOL�PUWYD��.RG�RQLK�NRML�QLMHVX�åLYL�SRWUHEQR�
MH�SURVXGLWL� L�RGYRMLWL�RQH�NRML�VX�QDSUDYLOL�VDPRXELVWYR��QHVWDOL�X�QHNRM�
QHVUHüL��NDWDVWUR¿�LOL�VX�QDVLOQR�XELMHQL��
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������3URQDODåHQMH�XPUOLK�

'D�SURVXGLPR�GD�OL�MH�WUDåHQD�RVRED�åLYD�LOL�GD�QHPD�åLYR�¿]LþNR�WLMHOR��
PMHUHQMHP�SURYMHULPR�åLYRWQX�HQHUJLMX�QD�YLWDOQLP�RUJDQLPD�NDR�ãWR� MH�
VUFH��PR]DN�L�MHWUD��3RVOLMH�NRQWUROH�¿]LþNLK�RUJDQD�SURYMHULPR�QMHQX�GXãX�
GD�XVWDQRYLPR�GD�OL�LPD�¿]LþNR�WLMHOR�QHVWDOH�RVREH�LOL�QH��3URYMHULPR�GD�OL�
QHVWDOL�LPD�VYRMX�GXãX�LOL�QH�L�GD�OL�QMHJRYD�GXãD�LPD�QMHJRYR�WLMHOR�L�WDNR�
VLJXUQR�PRåHPR�RGUHGLWL�GD�OL�MH�QHVWDOL�åLY�LOL�PUWDY�L�GD�OL�MRã�SRVWRML�QHNL�
GLR�QMHJRYRJ�WLMHOD��

'XãD�QHVWDOH�L�PUWYH�RVREH�MH�UDGL�HPRWLYQLK�VWDQMD�SULMH�VPUWL��YH]DQD�]D�
]HPOMX�L�QLMH�QDVWDYLOD�VYRM�SXW��1MX�PRåHPR�QDüL�YH]DQX�L�SULOLMHSOMHQX�X�
DXUL�QHNRJ�URGELQVNRJ�þODQD�LOL�SULMDWHOMD�V�NRMLP�MH�ELOD�RVMHüDMQR�YH]DQD�
]D�YULMHPH�åLYRWD��2G�WH�RVREH��ÿH�VPR�QDãOL�GXãX�QHVWDOH�RVREH��PRåHPR�
GRELWL�QDMYLãH�NRULVQLK�SRGDWDND�R�åLYRWX�L�NDUDNWHUQLP�RVRELQDPD�QHVWDORJ��

.RULVQR�MH�GRELWL�SRGDWNH�R�GUXãWYHQRM�DNWLYQRVWL�WUDåHQH�RVREH�L�QD�RVQRYX�
WLK�VD]QDQMD�VLVWHPDWVNLP�PMHUHQMHP�SUHGYLGMHWL�SULEOLåQX�ORNDFLMX�ÿH�VH�
RQD�QDOD]L��7R�VX�VSRUWVNH�L�NXOWXUQH�DNWLYQRVWL��KREL��GUXåHQMD��SULMDWHOML��
L]OHWL� L� WRPH� VOLþQR�� 6YL� VNXSOMHQL� SRGDFL� QDP� GDMX� PRJXüQRVW� GD� LK�
SUHQHVHPR�QD�NDUWX�L�GRELMHPR�YL]XHOQL�SUHJOHG�WUDåHQMD��,DNR�VH�PMHUHQMD�
L�VNXSOMDQMH�LQIRUPDFLMD�L]YRGH�]D�YULMHPH�NDGD�MH�QHVWDOD�RVRED�åLYMHOD��
WR�QDP�MRã�QH�RWNULYD�VLJXUQR�PMHVWR�ÿH�VH�RQD�QDOD]L��DOL�VD�WLPH�VWYDUDPR�
RGVNRþQX�WDþNX�]D�WUDåHQMH��

.DUWX�VD�SRþHWQRP�ORNDFLMRP�SURãLULPR�QD�SRGUXþMH�GUåDYD�L�NRQWLQHQWD��
DNR�NDUWD�QHPD�JUDQLFH�L]PHÿX�GUåDYD�QDFUWDPR�LK�RWSULOLNH��2FLMHQLPR�GD�
OL�MH�SRWUHEQR�QDFUWDQH�JUDQLFH�SRNUDMLQD�L�GUåDYD�R]QDþLWL�VD�EURMHYLPD��GD�
ODNãH�UDGLPR��GD�QDP�VH�VD�SRJOHGRP�QD�QHNX�SRNUDMLQX�L�WDPR�GRELMHQLP�
LVNXVWYRP�HJR�QH�XSOHWH�L�]DYHGH�QDV�NRG�WUDåHQMD��0RMH�LVNXVWYR�SRWYUÿXMH�
GD�MH�QDMEROMH�VYH�REODVWL�R]QDþLWL�EURMHYLPD�L�WDNR�VD�QMLPD�RSHULVDWL��

3UYL�NRUDN�

=D� RVQRYX� X]PHPR�QDFUWDQX� NDUWX� ãLUHJ� WHUHQD� L�PHWRGRP�PMHUHQMD� VD�
YLãH�UD]OLþLWLK�PMHUQLK�LQVWUXPHQDWD�GXKRYQH�HQHUJLMH�RGUHGLPR�XåL�NUXJ�
WUDåHQMD��3UYR�VH�RGUHGL�GUåDYD��]DWLP�SRNUDMLQD�X�GUåDYL�L�EURM�WH�SRNUDMLQH�
QD�NDUWL�]DRNUXåLPR��=D�NRQWUROX�QD�NRPDGH�SDSLULüD�LVSLãHPR�VYH�EURMHYH��
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SDSLULüH� REUQHPR� QD� VWROX� GD� VH� EURMHYL� QH� YLGH�� GREUR� SRPLMHãDPR��
PHÿXVREQR� UD]GYRMLPR� L�SRNULMHPR�þLVWLP�NRPDGRP�SDSLUD��3RQRYR�VD�
YLãH�LQVWUXPHQDWD��MD�X�SUDNVL�XSRWUHEOMDYDP�VYRM�LQWXLWLYQL�VHQ]RU��VHQ]RU�
RND� L� YLVDN�� RGUHGLPR� WDþNX� QD� SDSLUX�� VD� NRMLP� VPR� SRNULOL� OLVWLüH� VD�
EURMHYLPD��LVSRG�NRMHJ�MH�WUDåHQL�EURM��7X�WDþNX�QD�SDSLUX�SULWLVQHPR�VD�
YUKRP�RORYNH�L�LVSRG�RORYNH�L]YXþHPR�SDSLULü�VD�EURMHP��%URM�QD�SDSLUX�
VH�PRUD�SRNODSDWL�VD�RQLP�EURMHP�NRML�VPR�]DRNUXåLOL�QD�NDUWL�WHUHQD�ÿH�
WUDåLPR�QHVWDORJ��8�SULPMHUX�GD�WD�GYD�EURMD�QLMHVX�LVWD�PRUDPR�NRPSOHWQR�
WUDåHQMH�EURMD�SRNUDMLQH�SRQRYLWL��

$NR�VH�NRG�GUXJRJ�WUDåHQMD�ORNDFLMH�EURMHYL�QH�SRNODSDMX��]QDþL�GD�QLMHVPR�
X]HOL� X� RE]LU� VYH� SRWUHEQH� SDUDPHWUH� WUDåHQMD�� 3RQRYLPR� NRPSOHWDQ�
SRVWXSDN�WUDåHQMD�EURMD�L�PMHVWD�ÿH�VH�QDOD]L�QHVWDOL��RGQRVQR�RG�FUWDQMD�
QD�NDUWL��RGUHÿLYDQMD�PRJXüH� ORNDFLMH��R]QDþDYDQMD�EURMHYLPD��PMHUHQMD�
VD� YLãH� PMHUQLK� LQVWUXPHQDWD�� SUDYOMHQMD� OLVWLüD� L� XSRUHÿLYDQMD� EURMD�
SRNUDMLQH��3DåOMLYL�PRUDPR�ELWL�]D�PRJXüH�EORNDGH�L�SURWRNROH�PDJLMH�NRMH�
SRVWDYOMDMX�RWPLþDUL�GD�VDNULMX�JURE�QHVWDORJ��

'UXJL�NRUDN�

3RNUDMLQX��GRELMHQX�XSRUHÿLYDQMHP�EURMHYD��UD]GLMHOLPR�QD�PDQMH�NYDGUDWH�
L�LVWLP�SRVWXSNRP�NDR�SULMH��UD]QLP�PMHUDþLPD�GXKRYQH�HQHUJLMH�RGUHGLPR�
NYDGUDW�ÿH�VH�WLMHOR�QHVWDORJ�QDOD]L��7DM�NYDGUDW�PRåHPR�SRGLMHOLWL�QD�MRã�
PDQMH� GMHORYH� L� LVWLP� SRVWXSNRP� SURYMHUDYDQMD� RGUHGLWL�PLNUR� ORNDFLMX�
QHVWDORJ��1D�NUDMX�RGUHÿLYDQMD�PMHVWD�QHVWDORJ��SURQDÿHPR�WDþNX�QD�NDUWL��
PLNUR�ORNDFLMX��XSRUHGLPR�MH�VD�VDWHOLWVNRP�VOLNRP�WRJ�WHUHQD�L�RGUHGLPR�
NRRUGLQDWH��

7UHüL�NRUDN�

6D� NRPSOHWQRP� GRNXPHQWDFLMRP� L� RSUHPRP� ]D� WHUDSHXWVNR� þLãüHQMH��
OLMHþHQMH�SURVWRULMD��DQDOL]LUDPR�RGUHÿHQX�ORNDFLMX�L�X�GH¿QLVDQRP�NYDGUDWX�
SURQDÿHPR� WDþQR� PMHVWR� ÿH� MH� QHVWDOL� VDKUDQMHQ�� $NR� MH� WLK� ORNDFLMD�
YLãH� WR� ]QDþL� GD� PRUDPR� NRPSOHWQX� SRYUãLQX� RþLVWLWL� RG� HQHUJHWVNLK�
WLMHOD� L� L]OLMHþLWL� SURQDÿHQX� ORNDFLMX�� 2GVWUDQLPR� VYH� ãNRGOMLYH� HQHUJLMH�
SURL]YHGHQH�]ORþLQRP��PXþHQMHP��WUDXPDWLþQLP�VWDQMHP��VLORYDQMHP��NDR�
L� SRVWDYOMDQMH�SURWRNROD�NDR� ãWR� VX� þLQL�� XURN��SURNOHWVWYR� L�PDJLMD�� DNR�
LK� WX� LPD��3RVOLMH�þLãüHQMD�SURYMHULPR�NROLNR�MH� MRã�PRJXüLK� ORNDFLMD�ÿH�
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MH�WLMHOR�]DNRSDQR��$NR�LK�MH�MRã�XYLMHN�QHNROLNR��]QDþL�VODER�VPR�UDGLOL�L�
WHN�QD�NUDMX�UDGD��NDGD�GRELMHPR�VDPR�MHGQX�ORNDFLMX��PRåHPR�]DSRþHWL�
UDGRYH�QD�WHUHQX��

ýHWYUWL�NRUDN�

0LNUR� ORNDFLMX� WHUHQD�� VD� WUHWPDQLPD� åLYRWQR�NRVPLþNRP� HQHUJLMRP�
L]OLMHþLPR� L� XSRUHGLPR� SRGDWNH� VD� WHUHQD� L� RQH� NRMH� VPR� RGUHÿLYDOL�
VLVWHPRP�PMHUHQMD� QD� GDOMLQX��1H�PRUDPR� ELWL� UD]RþDUDQL� X� VOXþDMX� GD�
VH�WL�SRGDFL�QH�SRNODSDMX��SRãWR�PMHUHQMHP�QD�GDOMLQX�WHãNR�GD�PRåHPR�
SURQDüL�HQHUJHWVNH�]DãWLWH�JURED��SRVWDYOMDQMH�UD]QLK�L�RSDVQLK�SURWRNROD�
WH� VLVWHPD� HQHUJHWVNRJ� RGYUDüDQMD� L� ]DYRÿHQMD�� 6DPR� X� SULPMHUX� GD�
VLVWHPDWVNL�UDGLPR��GD�QH�SUHVNRþLPR�QLMHGDQ�NRUDN�L�QDþLQ�UDGD��PRåHPR�
UDþXQDWL�QD�SR]LWLYDQ�UH]XOWDW��RGQRVQR�GD�üHPR�RWNULWL�PMHVWR�ÿH�MH�WLMHOR�
QHVWDORJ��ÿH� MH�QMHJRY�JURE��1HPD�JDUDQFLMH�GD� MH�]DLVWD�QD� WRP�PMHVWX�
JURE�QHVWDORJ�� ]DWR� WUHED�SRþHWL� LVNRSDYDQMH�� ,VNRSDYDQMH�XSRUHGLPR� VD�
SRGDFLPD�GRELMHQLPD�PMHUHQMHP�R�GXELQL�L�ãLULQL�LVNRSD��NRG�VYDNRJ�SROD�
PHWUD�GXELQH��]DWLP�SRQRYR�SURYMHUDYDPR�SDUDPHWUH�LVNRSDYDQMD��

8SR]RUHQMH��

5RGELQX�QHVWDORJ�WUHED�XSR]QDWL�VD�SRVWRMHüLP�]DNRQVNLP�REDYH]DPD��
SULMDYLWL� LVNRS� RSãWLQVNLP� RUJDQLPD� L� DNR� MH� ]HPOMLãWH� SULYDWQR��
QMHJRYRP�YODVQLNX��,VNRSDYDQMH�WUHED�SRþHWL�NDGD�URGELQD�GRELMH�VYD�
SRWUHEQD�GRNXPHQWD��.RPSOLNDFLMH�NRG�LVNRSDYDQMD�PRJX�QDVWDWL�DNR�
VH�JURE�QDOD]L�QD�QHNRP�JUREOMX� LOL� MH�QD�WRP�PMHVWX�YHü�VDJUDÿHQD�
NXüD�� SULYUHGQL� REMHNWL� LOL� FLMHOR� QDVHOMH�� -Rã� YHüL� SUREOHPL� QDVWDMX�
NDGD�YDGLPR�GRNXPHQWD�DNR�MH�JURE�QD�QHSULVWXSDþQRP�WHUHQX�LOL�MH�
PRåGD�X�QHNRM�GUXJRM�GUåDYL��

������7UDåHQMH�åLYLK�RVRED�

6YDNL�SULPMHU�WUDåHQMD�åLYLK�RVRED�MH�URPDQ�]D�VHEH�L�]DWR�MH�SRþHWQL�NRUDN�
WUDåHQMD�WHãNR�GH¿QLVDWL��=D�PQRJH�RVREH��LDNR�LK�QHPD��QH�PRåHPR�UHüL�
GD�VX�QHVWDOH��MHU�VX�RQH�GREURYROMQR�SRVWDOH�þODQRYL�QHNH�YMHUVNH�VHNWH��
JUXSH� PODGLK� OMXGL� NRML� WUDåH� GURJX�� QHVWDOL� UDGL� OMXEDYL�� XNOMXþLOL� VH� X�
GUXãWYR�VNLWQLFD��SURVWLWXFLMH�L�VOLþQR��1HPD�SUDYLOD�NDNR�SRþHWL�L�QD�NRML�
QDþLQ�GRüL�GR�SR]LWLYQLK�UH]XOWDWD�WUDåHQMD�QHVWDOH�åLYH�RVREH��



���

7UDåHQMH� WUHED�XVPMHULWL�SUHPD� URGELQL�� VD]QDWL�NDNYL� VX�ELOL�PHÿXVREQL�
RGQRVL��SRVHEQX�SDåQMX�SRVYHWLPR�URÿDFLPD�NRML�VX�HPRWLYQR�YH]DQL�]D�
QHVWDORJ�� (PRWLYQH� RVREH�PRJX� GD� GDMX� GRVWD� NRULVQLK� SRGDWDND�� WUHED�
ELWL� SDåOMLY�� WHUDSHXWD� SULþH� URGELQH� QH� VPLMH� GD� ]DYHGX�� WUHED� GD� SD]L�
QD� HQHUJLMVNH� XGDUH�� MHU� SRVWRML� PRJXüQRVW� GD� VX� SRVWDYOMHQL� PDJLMVNL�
SRWRNROL� L� WRPH�VOLþQR��5RGELQD�X�PXNDPD�SRGVYMHVQR�RVMHüD�NDR�GD� MH�
QMLKRY� URÿDN� QHVWDR� ]DXYLMHN�� GD� MH� YHü� SRNRSDQ� L� WDNR� R� QHVWDORP� QH�
L]QRVH�QMHJRYH�VODEH�RVRELQH�NRMH�VX�]D�WUDJDþH�YUOR�NRULVQH��SRVHEQR�NRG�
SUYLK�]DNOMXþDND�L�SUYLK�SRWH]D�WUDJDQMD��7HUDSHXWD�URGELQD�WHãNR�SULKYDWD��
SRVHEQR�X�QMHJD�VXPQMD�NDGD�YLGL�GD�PX�QLMHVX�SRWUHEQL�QHNL�SUHGPHWL�RG�
QHVWDORJ��NDR�ãWR�MH�QMHJRYD�VOLND��QHNL�OLþQL�SUHGPHW��GLR�RGLMHOD�L�VOLþQR��
SD� VX� VNHSWLþQL� L� SUHPD�PHWRGX� UDGD� VD� åLYRWQR�NRVPLþNRP� HQHUJLMRP��
/MXGL�VX�VNORQL�SULþDQMX�R�VYDNRP�GRJDÿDMX��DOL�X�RYRP�VOXþDMX�URGELQD�
VNULYD�VODEH�RVRELQH�L]JXEOMHQRJ��3ULþD�VH�ãLUL�L]PHÿX�QMLK��EU]R�SUHOD]L�L�
QD�QMLKRYH�SULMDWHOMH�L�SR]QDQLND��]DWR�WHUDSHXW�NRG�UD]JRYRUD�VD�URGELQRP�
PRUD� ELWL� RSUH]DQ� L� GREUR� SRWNRYDQ�� GD� L]PHÿX� ULMHþL� VDJRYRUQLND� þLWD�
NRULVQH� SRGDWNH�� 7HUDSHXW� QH� VPLMH� SUHQRVLWL� LQIRUPDFLMH� NRMH� VWYDUDMX�
VXPQMX�X�QMHJRYX�VSRVREQRVW�LOL�GD�ORãH�LQIRUPDFLMH�GDMX�VODE�RVMHüDM�NRG�
URGELQH�QHVWDOH�RVREH��

7UHQXWQD� ORNDFLMD� QHVWDORJ�PRåH� ELWL� GD� VWRML� QD� MHGQRP�PMHVWX� LOL� MH� X�
SRNUHWX��PRåGD�SXWXMH�QHNLP�SUHYR]QLP�VUHGVWYRP��'REUD�LQIRUPDFLMD�MH�
GD�OL�QHVWDOL�LPD�VD�VRERP�OLþQD�GRNXPHQWD��WUHED�XVSRVWDYLWL�NRQWDNW�VD�
QDGOHåQLP�RUJDQLPD�NRML�VX�VLJXUQR�DQJDåRYDQL�X�WUDåHQMX�SR�VOXåEHQRM�
GXåQRVWL�� 7UHED� LPDWL� X� YLGX� RGOXNX� URGELQH� GD� OL� NRG� WUDåHQMD� åHOL� GD�
XNOMXþL� MDYQD�VUHGVWYD�REDYMHãWDYDQMD� L�DNR�MH� WR� WDþQR��SULGRELWL�VDGUåDM�
REMDYOMHQRJ� WHNVWD�� JRYRUD�� VOLNH� L� VOLþQR��0LãOMHQMH� URGELQH� L� QRYLQDUD�
QHPD�QHNH�SUDNWLþQH�NRULVWL��PRåH� VDPR�GD�QDP�NRULVWL� NDNR�RQL� QD� WR�
JOHGDMX�L�SRPRJQX�QDP�NRG�ORJLþQLK�]DNOMXþLYDQMD��GD�QDP�VNUDWL�YULMHPH�
WUDåHQMD��

'UXãWYHQH�RUJDQL]DFLMH�NRMH�VX�DNWLYLUDQH�NRG�WUDåHQMD�QHVWDORJ�NDR�ãWR�VX�
SROLFLMD��UD]OLþLWD�GUXãWYD��OLþQL�GHWHNWLYL��GLSORPDWVNL�SUHGVWDYQLFL��SULMDWHOML�
URGELQH�L�QMLPD�VOLþQH�HNLSH�VNULYDMX�VYRMD�RWNULüD�LOL�LK�SRJUHãQR�SUHQRVH�
UDGL� ]DãWLWH� OLþQLK� UDGQLK� SURFHVD�� 3RGDWNH� GRELMHQH� RG� WLK� RUJDQL]DFLMD�
PRUDPR�HQHUJHWVNL�REUDGLWL��RGYRMLWL�WDþQH�RG�QHWDþQLK�SRGDWDND�L�RGUHGLWL�
QHJDWLYQH�LQIRUPDFLMH�NRMH�XVPMHUDYDMX�WHUDSHXWD�QD�SRJUHãDQ�SXW�WUDåHQMD��
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1DVORQLWL�VH�PRUDPR�VDPR�QD�OLþQD�RWNULüD��RWNULüD�GUXJLK�PRJX�GD�QDP�
VOXåH�NDR�XSR]RUHQMH�GD�VX�L�WDNYL�SRWH]L�WUDåHQMD�PRJXüL�L�GD�QDV�XVPMHUH�
QD�NRQWUROX�YODVWLWLK�VD]QDQMD��

������6LVWHPDWVNL�QDþLQ�WUDJDQMD�

3ULMH� QHNROLNR� JRGLQD�� LPDR� VDP� WHOHIRQVNL� UD]JRYRU� VD� MHGQLP�PRMLP�
XþHQLNRP�� PROLR� PH� MH� GD� RGUåLP� SUHGDYDQMH� X� 2SDWLML� �+UYDWVND��� VD�
WHPRP�³âWR�MH�WR�åLYRWQR�NRVPLþND�HQHUJLMD"´��6OXãDRFL�SUHGDYDQMD�VX�ELOL�
VDPR�YUVQL�H]RWHULFL��NRML�GXåH�YUHPHQD�WUHQLUDMX�RSXãWDQMH��NUHDWLYQRVW��
VDPRUHDOL]DFLMX��RUJDQL]XMX�L]OHWH��VNXSQR�PHGLWLUDMX�L�RQL�VX�JDUDQWRYDOL�
GD� üH� VYH� RUJDQL]RYDWL� ]D� PRM� GROD]DN� L� RUJDQL]DFLMX� SUHGDYDQMD��
=DLQWHUHVRYDQL�VX�ELOL�GD�XSR]QDMX�PHWRGX�OLMHþHQMD�VD�åLYRWQR�NRVPLþNRP�
HQHUJLMRP��QMLKRY�YRÿD�JUXSH�MH�SURþLWDR�VYH�PRMH�NQMLJH�L�GDR�SR]LWLYQR�
PLãOMHQMH�R�PRMLP�SRJOHGLPD�L�VLVWHPX�GXKRYQRJ�UD]YRMD�SRMHGLQFD��

0MHVWR� ÿH� VX� L]YRGLOL� VYRMH� DNWLYQRVWL� VH� QDOD]LOR� X� SULYDWQRP�SRVMHGX��
SRUHG�NXüH�VX�VDJUDGLOL�YHüL�SURVWRU��MHGQX�VDOX��GYRUDQX�L�GYLMH�NDQFHODULMH��
'YRUDQD�]D�SUHGDYDQMD�MH�LPDOD�PRJXüQRVW�GD�QDMPDQMH�GYDGHVHW�OMXGL�VMHGL�
LOL�VWRML�X�NUXJX��VOXãD�SUHGDYDQMD��YMHåED�LOL�PHGLWLUD��7R�MH�ELOR�LGHDOQR�
PMHVWR�]D�VYH�UD]QRYUVWQH�H]RWHULþQH�UDGLRQLFH��MRJX�L�VLVWHPH�UHNUHDFLMH��
MHU�VX�VH�SURVWRULMH�RGQRVQR�ORNDFLMD�QDOD]LOD�QD�PLUQRP�PMHVWX��X�MHGQRM�
ãXPLFL�L�GDOHNR�RG�VDREUDüDMD��

3ULMH� SUHGDYDQMD�� QD� VYDNRP� QHSR]QDWRP� WHUHQX� L� X� VYLP� SURVWRULMDPD�
NRMH�VX�SUHGYLÿHQH�]D�PRMH�DNWLYQRVWL��SD�L�QD�RYRP�X�2SDWLML��MD�VDP�VYH�
HQHUJHWVNL�RþLVWLR�RGQRVQR�L]OLMHþLR�L�ELR�VDP�L]QHQDÿHQ��GD�X�SURVWRULMDPD�
ÿH� VH� L]YRGH� GXKRYQD� VD]QDQMD�� LPD� WROLNR� PQRJR� ãWHWQLK� HQHUJLMH��
,QIRUPLVDR�VDP�SULVXWQH�R�PRJXüQRVWLPD�åLYRWQR�NRVPLþNH�HQHUJLMH��NRMD�
QDP�GDMH�åLYRW�L�QMHQRM�XSRWUHEL�]D�RGUåDYDQMH�]GUDYOMD�L�OLMHþHQMH�EROHVWL��
3RVHEQX�SDåQMX�VDP�SRVYHWLR�WHKQLFL�FMHORYLWRJ�OLMHþHQMD�WLMHOD��ÿH�SDFLMHQW�
VDYODGDYD�EROHVW�EH]�SRVOHGLFD�]D�QMHJRY�RUJDQL]DP��$NR�SDFLMHQW�SULKYDWL�
HQHUJLMX�VDYODGD�VYDNX�EROHVW��D�X�VOXþDMX�GD�HQHUJLMX�QH�SULKYDWL��QLãWD�VH�
QH�GHVL��QHPD�QHJDWLYQLK�SRVOHGLFD�]D�QMHJRYR�WLMHOR��0HWRGD�VH�ED]LUD�QD�
OLMHþHQMX�RG�X]URND�GR�SRVOHGLFD��GR�EROHVWL�ÿH�PHGLFLQD�GRVWLåH�YUKXQVNH�
UH]XOWDWH��.DR�ãWR�MH�SR]QDWR�PHGLFLQD�OLMHþL�EROHVW�GD�SRPRJQH�WLMHOX�GD�
R]GUDYL��HQHUJHWVNR� OLMHþHQMH�VD�åLYRWQR�NRVPLþNRP�HQHUJLMRP�ED]LUD�VH�
QD�WRPH�GD�R]GUDYL�WLMHOR��GD�RQR�VDPR�VDYODGD�EROHVW��
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7UHWPDQL�VH�L]YRGH�SRVWXSQR�X�WUL�GLMHOD��

�� SUYR��L]OLMHþLPR�HQHUJHWVNR�WLMHOR��ELRHQHUJLMX�WLMHOD��DXUX��

�� GUXJR�� L]OLMHþLPR� VYH� RVODEOMHQH� VLVWHPH� ¿]LþNRJ� WLMHOD�� RVORERGLPR�
LPXQRORãNL� VLVWHP� RG� REDYH]H� GD� RGUåDYD� ]GUDYR� VWDQMH� RVODEOMHQLP�
VLVWHPLPD�RUJDQL]PD�NRMD� MH� L]D]YDOD�EROHVW��RGQRVQR�VDQLUDPR�UD]QD�
RãWHüHQMD�NRMD�VH�SRMDYH�NRG�VYDNH�EROHVWL�L�

�� WUHüH��UDVWHUHüHQRP�L�MDNRP�LPXQVNRP��RGQRVQR�RGEUDPEHQRP�VLVWHPX�
WLMHOD� GRYRÿHQMHP� åLYRWQR�NRVPLþNH� HQHUJLMH� RPRJXüLPR� GD� SDFLMHQW�
VDYODGD�VYDNX�EROHVW��SR]QDWX�L�QHSR]QDWX��]D�PHGLFLQX�R]GUDYOMLYX�LOL�
QHR]GUDYOMLYX��

1D� NUDMX� SUHGDYDQMD� VDP� RGJRYDUDR� QD� UD]QD� SLWDQMD� L]� REODVWL� åLYRWD��
H]RWHULNH�L�GXKRYQLK�VD]QDQMD�L�SULKYDWLR�SRQXGX�GD�RGUåLP�MRã�GYD�WHþDMD�
OLMHþHQMD� VD� åLYRWQR�NRVPLþNRP� HQHUJLMRP� L� WUHWPDQLPD� ]D� RGUåDYDQMH�
]GUDYOMD��]D�VUHWDQ�åLYRW�EH]�EROHVWL�

9Hü� VPR� VH� SULSUHPDOL� ]D� RGOD]DN� NDGD� PL� MH� SULVWXSLOD� åHQD� VUHGQMLK�
JRGLQD� L�]DPROLOD�PH�GD�SRPRJQHP�SURQDüL�üHUNX�QMHQH�URÿDNH�NRMD� MH�
QHVWDOD�SULMH�WUL�VHGPLFH��2EDYLMHVWLOL�VX�MH�GD�MH�JUDQLþQD�SROLFLMD�SRRãWULOD�
NRQWUROX�SUHODVND�GUåDYQH�JUDQLFH��GD�VX�RQL�WDNRÿH�DNWLYLUDQL�X�WUDåHQMX�
PHÿXWLP�R�GMHYRMFL�QHPD�QL�WUDJD�QL�JODVD��2QD�LPD�ãHVQDHVW�JRGLQD��OLMHSRJ�
MH�WLMHOD��QDGDUHQD�]D�SOHV��þODQ�ORNDOQRJ�IRONORUQRJ�GUXãWYD�L�X�ãNROL�GREUD�
XþHQLFD��äLYMHOD� MH�VD�PDMNRP�L�GYLMH�VHVWUH��GRVWD�VLURPDãQR�� MHU�QLMHVX�
LPDOH�RFD�NRML� MH�SRJLQXR�X� VDREUDüDMQRM�QHVUHüL��0DMND� MH�X� VWUHVX��QH�
GR]YROMDYD�GD� VH� DQJDåLUDMX� MDYQD� VUHGVWYD�REDYMHãWDYDQMD�� URGELQD�QLMH�
GRELOD�PRWLYDFLMX�GD� MH� WUDåH�� MHGLQR� MX�QMHQ�VWULF��VWDULML�RþHY�EUDW�� WUDåL�
GDQ�L�QRü�SR�FLMHORM�GUåDYL��%LOD�MH�XEMHGOMLYD��VNRUR�MH�]DSODNDOD��SD�VPR�
VH�GRJRYRULOL�]D�VDVWDQDN�VD�QMHQLP�VWULFHP�NDGD�MD�QDSUDYLP�HQHUJHWVNX�
DQDOL]X�WRJ�VOXþDMD��2EMDVQLR�VDP�GD�MH�PRM�SRVDR�OLMHþHQMH�L�RGUåDYDQMH�
]GUDYOMD��GD�QHVWDOH�RVREH�QH�WUDåLP�L�SRãWR�SR]QDMHP�]DNRQLWRVWL�WUDåHQMD�
QHVWDOLK�RVRED�PRJX�GD�LP�SRPRJQHP�EH]�QHNLK�JDUDQWXMXüLK�REDYH]D��

3UYL�NRUDN�

5RGELQD� PL� MH� SRPRJOD� GD� QDSUDYLP� VSLVDN� VYLK� NRML� VX� ELOL� YH]DQL�
]D� QHVWDOX� GMHYRMþLFX� L� WR� ]D� FLMHOX� URGELQX�� QMHQH� SULMDWHOMH�� ãNROVNH�
GUXJRYH��þODQRYH�IRONORUQRJ�GUXãWYD�L�VOXþDMQH�SR]QDQLNH��6D�PMHUHQMHP�
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L� GLDJQRVWLNRYDQMHP�QMLKRYRJ� ]GUDYOMD� L� QD� RVQRYX� NDUDNWHUQLK� RVRELQD�
VYDNRJ�SRMHGLQFD�VD�VSLVND��L]GYRMLR�VDP�VYH�RQH�NRML�QLMHVX�LPDOL�QHNRJ�
SRVHEQRJ�XWLFDMD�QD�QHVWDOX��

%LR�VDP�L]QHQDÿHQ��SUYLP�L�GRVWD�SXWD�QHWDþQLP�VD]QDQMHP��GD�MH�QMHQD�
PDMND� QDMYLãH� GRSULQLMHOD� QHVWDQNX� VYRMH� NüHUL�� GD� LPD� QHNH� SRVHEQH�
NDUDNWHUQH�RVRELQH� L� OLþQH�SRJOHGH� WDNR� L]UDåHQH�GD�QLMH�ELOR�PRJXüH�X�
SUYRP�SRWH]X�GLDJQRVWLNRYDWL�QMHQR�WLMHOR��=D�WR�VX�SRVWRMDOD�GYD�X]URND�L�
WR�GD�MH�ELOD�SRG�MDNLP�XWLFDMHP�ãWHWQLK�HQHUJLMD�LOL�GD�MH�RQD�VDPD�L]YRGLOD�
SURWRNROH�]D�SRVWDYOMDQMD�]OD�GUXJRPH��3UYL�X]URN�]DKWLMHYD�VLVWHPDWVNR�
OLMHþHQMH�QMHQH�SRURGLFH��þLãüHQMH�VYLK�SURVWRULMD�VWDQD�L�SURVWRULMH�UDGQRJ�
PMHVWD��'UXJL�X]URN� MH�SUREOHPDWLþDQ�� MHU�PRUDPR�QDüL� L�RFLMHQLWL�QMHQH�
VSRVREQRVWL�YMHãWLFH��PRJXüQRVW�GD�MH�þODQ�QHNH�RG�WDMQLK�RUJDQL]DFLMD��GD�
OL� LPD�VSRVREQRVW�YRÿHQMD� L]DEUDQLK�HNLSD�NRMH� VX� VSRVREQH�SURL]YRGLWL�
ãWHWQH�HQHUJLMH��XVWDQRYLWL�GD�OL�MH�VXGMHORYDOD�X�FUQRPDJLMVNLP�REUHGLPD�
ÿH�VH�åUWYXMX�åLYRWLQMH��X�QHNLP�HNVWUHPQLP�GUXãWYLPD�þDN�L�GMHFD�NRMD�VX�
PODÿD�RG�GYLMH�JRGLQH��GD�OL�MH�XWLFDOD�]ORP�HQHUJLMRP�QD�WUXGQLFH��GD�OL�
MH�YRÿD�LOL�RUJDQL]DWRU�FUQLK�PLVD��ULWXDOD�L�VOLþQR��'RELR�VDP�LQIRUPDFLMX�
RG�URGELQH�GD�PDMND�QHVWDOH�UHGRYQR�SRVMHüXMH�QHNX�JDWDUX�NRMD�SURULþH�L]�
NDUDWD��SD�VDP�QD�RVQRYX�WRJ�VD]QDQMD�PDMNX�LVNOMXþLR�L]�VSLVND�RVRED�NRMH�
VX�SRYH]DQH�VD�QHVWDQNRP�QMHQH�üHUNH��

'UXJL�NRUDN�

=D�RYDM�NRUDN�MH�SRWUHEQR�GHWDOMQR�DQDOL]LUDWL�QHVWDOX�RVREX��RGUHGLWL�QMHQH�
NDUDNWHUQH� RVRELQH� L� XVWDQRYLWL� GD� OL� MH� QHVWDOD� ]ERJ� QHNLK� VYRMLK� OLþQLK�
SUREOHPD� LOL� MH� UDGL� OLMHSH� ¿]LþNH� JUDÿH� RGYHGHQD� ]D� SRWUHEH� NULPLQDOD�
L� SURVWLWXFLMH��0MHUHQMD� VX�SRND]DOD�GD� MH�GMHYRMND�RGYHGHQD�QD�QHNROLNR�
ORNDFLMD�� ãNRORYDQD� L� WUHQLUDQD� ]D� UD]QH� NULPLQDOQH� SRVORYH� L� SULSUHPDQD�
]D�SURVWLWXFLMX��7L�SUYL�SRGDFL�QLMHVX�ELOL�EDã�WDþQL��UDGL�UD]QLK�IDNWRUD�NRML�
GMHOXMX� QD� PMHUHQMD� ELOL� VX� VXPQMLYL�� SD� L� SRUHG� WRJD� RQL� VX� VOXåLOL� NDR�
RGVNRþQD�GDVND�]D�WUDåHQMH�QHVWDOH��

2GUHGLR�VDP�NROLNR�MH�RVRED�ELOR�XNOMXþHQR�X�NLGQDSRYDQMX��NROLNR�MH�ELOR�
ORNDFLMD�ÿH�VX�MH�WUHQLUDOL�L�VYH�VNXSD�RNYLUQR�SUHQLR�QD�NDUWX�WHUHQD��(NLSD�
MH�ELOD�VDVWDYOMHQD�RG�SHW�þODQRYD�NRMH�VDP�R]QDþLR�EURMHYLPD�L�XVWDQRYLR�
ÿH�VX�URÿHQL��ÿH�åLYH�L�NDNR�VX�SURYRGLOL�GDQH�X�GMHWLQMVWYX��1D�NDUWL�VDP�
RGUHGLR�PLNUR�ORNDFLMH�L�XSRUHÿLYDR�ORNDFLMH�VD�þODQRYLPD�HNLSH�NRML�VX�
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RUJDQL]RYDOL�NLGQDSRYDQMH��7D�GHWDOMQD�DQDOL]D�MH�SRND]DOD�GD�MH�GMHYRMND�
QHVWDOD� L]�2SDWLMH� L� ELOD� RGYHGHQD� X�/RYUDQ�� SRVOLMH� WRJD� X� 3XOX�� MHGQR�
PDOR�VHOR�X�SRGQRåMX�8þNH�L�QD�NUDMX�X�%XMH��8SRUHÿLYDQMHP�L�PMHUHQMHP�
PMHVWD�ERUDYND�QHVWDOH�GMHYRMNH�L�OLþQLK�SRGDWDND�OLFD�NRMD�VX�VXGMHORYDOD�
X�RWPLFL��QLMH�ELOR�VXPQMH�R�QDPMHQL�RWPLFH��]DãWR�VX�MH�RWHOL�L�]D�NDNYH�
SRVORYH�MH�SULSUHPDMX��

7UHüL�NRUDN�

6WULFX�QHVWDOH�GMHYRMNH�VDP�VDRSãWLR�GD�MRã�QHPDP�GRYROMQR�SRGDWDND�]D�
WDþQR�RGUHÿLYDQMH�PMHVWD�ERUDYND�L�GD�MH�QDMYLãH�LQGLNDFLMD�NDNR�VH�EU]R�
VHOH�L]�MHGQRJ�X�GUXJL�NUDM��1LNR��WDNR�MH�ELOR�QMHJRYR�LPH��MH�SRVMHWLR�VYD�
PMHVWD�]D�NRMH�MH�GRELR�LQIRUPDFLMX�GD�LK�MH�üHUND�QMHJRYRJ�EUDWD�X�]DGQMH�
YULMHPH�SRVMHüLYDOD��DOL�EH]�UH]XOWDWD��'RELR�MH�LQIRUPDFLMX�GD�MH�SROLFLMD�
VYXÿH�WUDåL��GD�VX�JUDQLþQL�SUROD]L�EORNLUDQL�L�GD�QMHQH�ãNROVNH�NROHJLQLFH�L�
SULMDWHOMLFH�QLVX�VSUHPQH�]D�VXGMHORYDQMH��QD�SRVWDYOMHQD�SLWDQMD�RGJRYDUDMX�
GD�QLãWD�QH�]QDMX��þDN�L�RQH�NROHJLQLFH�NRMH�VX�]DGQMH�VD�QMRPH�ELOH�X�YH]L��
0RJOR�VH�]DNOMXþLWL�GD�VX�RWPLþDUL�GREUR�RUJDQL]RYDQL��GD�LPDMX�OMXGH�X�
GUåDYQLP�VOXåEDPD�L�XWYUÿHQH�SXWHYH�]D�LOHJDOQL�SUHOD]�GUåDYQLK�JUDQLFD��

2GOXþLR�VDP�VH�]D�VLVWHP�L]QHQDÿHQMD��VWULFD�QHVWDOH�GMHYRMNH�VDP�]DPROLR�
GD�SRVMHWL�PDOR�VHOR�SRG�8þNRP�L�QDSUDYL�NRQWUROX�X�ORYDþNRP�RGQRVQR�
SODQLQVNRP�GRPX��MHU� MH�YHOLND�PRJXüQRVW�GD�VH�RQD�WX� WUHQXWQR�QDOD]L��
8SR]RULR� VDP�JD�GD�PRUD�ELWL�PDNVLPDOQR�RSUH]DQ��GD�REDYH]QR�X]PH�
VD� VRERP� GREURJ� SULMDWHOMD� LOL� QHNRJD� RG� URGELQH�� GD� EXGX� QDRUXåDQL��
GD�QLNRPH�QH� VPLMH� UHüL�GD� MH� WDPR� WUDåL� L�GD�XMXWUR� UDQR�NUHQH�QD�SXW��
$NR� MH�QH�QDÿX�X� ORYDþNRP�GRPX�GD�VH�XSXWH�X�PDQDVWLU� MXåQR�RG� WRJ�
PMHVWD�L�X�VOXþDMX�GD�L�WDPR�QH�QDÿX�QLãWD��GD�VYH�VNXSD�SULMDYH�SROLFLML��VD�
REUD]ORåHQMHP�GD�VX�GRELOL�LQIRUPDFLMX�GD�VH�QHVWDOD�GMHYRMND�QDOD]L�QHÿH�
WX�L�GD�VX�GRãOL�GD�MH�WUDåH��

ýHWYUWL�NRUDN�

'UXJRJ�GDQD�VDP�VUHR�1LND�NRML�PL�MH�VDRSãWLR�GD�QD�VYLP�WLP�ORNDFLMDPD�
QLMHVX�QDãOL�QLãWD��GD�MH�ORYDþNL�GRP�SRG�8þNRP�]DWYRUHQ�YHü�GYLMH�JRGLQH��
GD�VH�UDVSDGD�L�GD�MH�X�]GUDYRP�VWDQMX�VDPR�MHGQD�SURVWRULMD�NRMD�MH�NRULãWHQD�
NDR�NDQFHODULMD��8� VDPRVWDQX� VX� OMXED]QR�GRþHNDQL��SRND]DOL� VX� LP�VYH�
SURVWRULMH�X�NRMLPD�QLMH�ELOR�WUDJD�R�QHVWDORM��6D�1LNRP�MH�ELR�QMHJRY�URÿDN�
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NRMH�MH�VWDQRYDR�X�%XMDPD��RQ�MH�GRGDR�NDNR�MH�ELR�QD�SROLFLML��GD�JD�MH�
NRPDQGLU�VWDQLFH�VUGDþQR�SULPLR�L�GDR�VDYMHW�GD�QLMH�SDPHWQR�GD�QHVWDOX�
GMHYRMNX�WUDåH�VDPL��GD�VX�RQL�]D�WH�SRVORYH�REXþHQL�L�GD�XYLMHN�REDYLMHVWH�
SROLFLMX�SULMH�QHNH�VYRMH�DNFLMH��NDNR�EL� VH� L�RQD�XNOMXþLOD�X� WUDåHQMH�QD�
QMLKRYRP�WHUHQX��

3ULPLMHWLR� VDP� GD� 1LNR� L� QMHJRY� URÿDN� LPDMX� ]D� SDVRP� RUXåMH�� GD� VX�
UD]RþDUDQL�L�GD�VD�PQRP�QLMHVX�EDã�LVNUHQL��-D�VDP�MHGLQL�ELR�]DGRYROMDQ��
L]QHQDÿHQMH�MH�XVSMHOR��2YLP�XSDGRP�QD�WHUHQ��VYL�X�SROLFLML��FUNYL��RUJDQL�
XSUDYOMDQMD�L�VYL�PMHVWDQL�GRELOL�VX�XSR]RUHQMH�GD�URGELQD�PRåH�X�VYDNR�
YULMHPH�GD�SRVMHWL�ELOR�NRML�NUDM��'D�EL�RUDVSRORåLR�1LND�L�QMHJRYRJ�URÿDND�
SRQRYLR�VDP�GD�MD�OLMHþLP�L�GD�PRJX�GD�LP�SRPRJQHP�VYRMLP�PHWRGDPD�L�
GD�VX�QDSUDYLOL�SUDYL�SRVDR��8SXWLR�VDP�LK�GD�SRVMHWH�PMHVWDãFH�,ND�SRUHG�
/RYUDQD��GD�YLGH�PRåH�OL�VH�WDPR�QDüL�QHNL�SRGDWDN�R�QHVWDORM��

1LNR� PH� MH� XSLWDR� NDNR� ELK� MD� UHDJRYDR� GD� VDP� QD� QMHJRYRP�PMHVWX��
5HNDR�VDP�PX�GD�ELK�VOLMHGLR�XSXWVWYD�NRMD�GRELMDP��GD�EL�XSRWULMHELR�VYD�
VUHGVWYD�NRMD�VX�PL�QD�UDVSRODJDQMX�L�GD�ELK�X]HR�SULYDWQRJ�GHNWHWLYD�NRML�
LPD�PRJXüQRVW�XåH�VDUDGQMH�VD�SROLFLMRP�L�NRML�MH�RYODãüHQ�]D�GRELMDQMH�
SRGDWDND�NRML�GUXJLPD�QLMHVX�GRVWXSQL��1LNRYD�URÿDND��NRMD�PH�MH�PROLOD�
GD�SRPRJQHP�ELOD�MH�PDNVLPDOQR�UD]RþDUDQD��YMHURYDOD�MH�GD�VDP�MD�QHNL�
SURURN� L�GD� LPDP�PRJXüQRVWL�GLUHNWQRJ� VD]QDQMD��SD� MH�RþHNLYDOD�GD� MH�
SUYD�ORNDFLMD�NRMX�VDP�SUHGORåLR�RQR�PMHVWR�ÿH�VH�L]JXEOMHQD�QDOD]L��

3HWL�NRUDN�

,]QHQDÿHQMH� 1LNRYLP� XSDGRP� QD� 8þNL� MH� GMHORYDOR� SXQRP� SDURP��
PMHUHQMHP�VDP�XVWDQRYLR�GD�VYL�NRML�VX�VXGMHORYDOL�X�RWPLFL�UD]PLãOMDMX�
R�SRVOHGLFDPD�WH�UDGQMH��7R�MH�ELR�SUDYL�WUHQXWDN�GD�HQHUJHWVNL�GMHOXMHP�
QD�FMHORNXSQX�HNLSX�RWPLþDUD��RQLK�NRML�VX�SRPRJOL�WRM�HNLSL��QD�QHVWDOX�
GMHYRMNX�L�QD�XSUDYQH�RUJDQH��'MHYRMFL�VDP�L]OLMHþLR�HQHUJHWVNR�L�¿]LþNR�
WLMHOR�PHWRGRP� OLMHþHQMD�QD�GDOMLQX� VD� FLOMHP�GD� MRM� VWYRULP�åHOMX�GD� VH�
YUDWL�NXüL��GD�VH�VMHWL�L�GD�åHOL�GD�YLGL�URGELQX��SULMDWHOMH��ãNROVNH�GUXJRYH�
L�VXVMHGH��2NYLUQR�VDP��VD�SUDYLOLPD�]D� OLMHþHQMH�VD�åLYRWQR�NRVPLþQRP�
HQHUJLMRP�� GMHORYDR� QD� VYDNRJ� NRML� MH� QD� UD]OLþLWLP�PMHVWLPD� SRPDJDR�
RWPLþDULPD��GD�QH�åHOL�YLãH�VXGMHORYDWL��GD�GRELMH�VWUDK�RG�SRVOHGLFD�VYRJ�
NULPLQDOQRJ�UDGD��
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8� HNLSL� VDP� VYLK� SHW� RWPLþDUD� L]OLMHþLR� VLVWHPRP� OLMHþHQMD� QD� GDOMLQX� L�
SULODJRGLR�GD�QHPDMX�YLãH�åHOMH�]D�WDNYH�]ORþLQDþNH�DNWLYQRVWL��3UHGYLGLR�
VDP�GD�RWPLþDUL�QLMHVX�VDJODVQL��GD�QLMHVX�LVWRJD�PLãOMHQMD��SD�VDP�HQHUJHWVNL�
XWLFDR�GD�QHPDMX�LVWR�PLãOMHQMH��GD�VYDNL�RG�QMLK�LPD�VYRMX�YL]LMX�L�SUHGORJ�
]D�GDOMH�DNFLMH��GD�VH�PHÿXVREQR�SRVYDÿDMX��

3RVOLMH�WRJD�VDP�GMHORYDR�QD�VYDNRJ�SRMHGLQDþQR��R]QDþLR�VDP�LK�RG�MHGDQ�
GR�SHW��GD�GRELMH�RVMHüDM�GD�MH�DNFLMD�RWPLFH�SURSDOD��GD�VX�RWNULYHQL�L�GD�
VX� LP�RQL�NRML� LK� WUDåH�YHü�]D�SHWDPD��VD�FLOMHP�GD�GRELMX�RVMHüDM�GD� MH�
QDMEROMH�UMHãHQMH�GD�GMHYRMNX�YUDWH�NXüL��3RVHEQR�VDP�XWLFDR�QD�RWPLþDUH�
GD� QHPDMX� åHOMH� GD� GMHYRMNX� OLNYLGLUDMX�� GD� QH� QDSUDYH� ]ORþLQ� L� GD� VX�
QDMPDQMH�SRVOHGLFH�GD�MH�YUDWH�NXüL��0MHUHQMD�QD�GDOMLQX�VX�SRND]DOL�GD�VX�
PRML�XWLFDML�QD�þODQRYH�RWPLþDUVNH�HNLSH�RGOLþQR�GMHORYDOL��VYL�VX�GRELOL�
RVMHüDM�GD�GMHYRMNX�YUDWH�PDMFL��

.UDM�WUDåHQMD�

1LNR�VH�QLMH�MDYOMDR�YHü�SHWL�GDQ��3R]YDR�VDP�URÿDNX�RWHWH�GMHYRMNH�NRMD�
PH�MH�PROLOD�GD�LP�SRPRJQHP��8�WHOHIRQVNRP�UD]JRYRUX�PL�MH�VDRSãWLOD�
GD�VH�GMHYRMND�YUDWLOD�NXüL��SRVOLMH�LQWHUYHQFLMH�SULYDWQRJ�GHWHNWLYD��NRML�MH�
QHNDGD�UDGLR�X�SROLFLML��2Q�MH�VD�VSHFLMDOFLPD�SROLFLMH�RUJDQL]RYDR�XSDG�X�
MHGQR�URPVNR�QDVHOMH�NRMH�MH�ELOR�XGDOMHQR�RNR����NP�RG�3XOH��'DQ�SULMH�
QMLKRYH�LQWHUYHQFLMH�VX�GYLMH�URPNLQMH�GRYHOH�GMHYRMNX�X�VWDQLFX�SROLFLMH�L�
GDOH�L]MDYX�GD�MH�GMHYRMND�VDPD�GRãOD�NRG�QMLK�L�GD�MH�FLMHOR�YULMHPH�UDGLOD�
X�QMLKRYRM�NDIDQL��'MHYRMND� MH� VDPR�üXWDOD�� QLMHVX� MH�PRJOL� XELMHGLWL� GD�
SURJRYRUL��GD�GD�ELOR�NDNDY�SRGDWDN�ãWR�VH�GRJDÿDOR�VD�QMRP�RG�QHVWDQND�
GR�GDQDV��

5RÿDND� MH�GRGDOD�GD� MH�1LNR� MDNR�VUHüDQ� L�GD� MH� L]MDYLR�NDNR�VH�RGXåLR�
XPUORP�EUDWX�NRML�EL�X�VOLþQRM�VLWXDFLML�]D�QMHJD�QDSUDYLR�LVWR��=D�QMX�VDP�
GRELR�RVMHüDM�GD�MH�UD]RþDUDQD�PRMLP�UDGRP��7R�MH�X�VWYDUL�ELOR�ORJLþQR��RQD�
MH�VDPR�GMHOLPLþQR�]QDOD�YHOLNH�PRJXüQRVWL�NRULãüHQMD�åLYRWQR�NRVPLþNH�
HQHUJLMH�X�WUDåHQMX�QHVWDOLK�RVRED��

2EMDVQLR� VDP� MRM� GD� PRUDMX� VDGD� ELWL� VYL� VUHüQL� L� ]DGRYROMQL�� 1LNRYD�
RGOXþQRVW�GD�SR�VYDNX�FLMHQX�SURQDÿH�GMHYRMNX�MH�XURGLOD�SORGRP�L�VLJXUQR�
MH�SRURGLFD�QHVWDOH�XVSRVWDYLOD�GREUH�PHÿXVREQH�RGQRVH��2GJRYRULOD�PL�
MH�GD�MH�1LNR�UDGL�WUDåHQMD�GMHYRMNH�]DRVWDR�X�SRVOX��GD�MH�PRUDR�X�=DJUHE�
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L�GD�üH�VH�MDYLWL�NDGD�VH�YUDWL�NXüL��%LOR�MH�RþLWR�GD�WX�QHãWR�QH�RGJRYDUD��SD�
VDP�KWLR�GD�XEODåLP�QDSHWRVW�X�UD]JRYRUX�L�GRGDR�GD�MH�VDGD�VYH�X�UHGX��
DNFLMD�MH�XVSMHOD��GMHYRMND�MH�NXüL��VYL�VX�VUHüQL�L�]GUDYL��]DLVWD�OLMHS�RVMHüDM�
L�WX�MH�NUDM��

3URãOH� VX� WUL� VHGPLFH��1LNR� VH�QLMH� MDYLR�� SD� VDP�JD�SR]YDR� WHOHIRQRP��
.DGD�VH�MDYLR�RVMHWLR�VDP�GD�PX�MH�QH]JRGQR��ELR�MH�WR�VWDELODQ�L�NRUHNWDQ�
þRYMHN�YULMHGDQ�SRãWRYDQMD��VD�PQRP�MH�SDåOMLYR�UD]JRYDUDR��RVMHüDR�VDP�
GD�QLMH�VDP�L�GD�QH�PRåH�RSXãWHQR�GD�JRYRUL��2EHüDR�MH�GD�üH�PH�SR]YDWL�
QD�NDIX�L�GD�üH�GRYHVWL�VYRJD�SULMDWHOMD��RQRJ�NRML�PX�MH�SRPDJDR�GD�WUDåL�
QHVWDOX��GD�PX�L]OLMHþLP�SRYUHGX�UXNH��

.RQWUROLVDR� VDP� 1LNRYH� GXKRYQH� QLYRH� L� XVWDQRYLR� GD� QLMH� VSUHPDQ�
]D�RWYRUHQ� UD]JRYRU��$� WR� MH�PRJXüH�VDPR�DNR�PX� MH�QHNR�]DEUDQLR�GD�
UD]JRYDUD�VD�PQRP�LOL� MH� UD]RþDUDQ� L�VXPQMD�X�PHWRGX�WUDåHQMD�QHVWDOLK�
RVRED� VD� åLYRWQR�NRVPLþNRP� HQHUJLMRP�� 2VWDR� MH� X� SURFMHSX� L]PHÿX�
SRYMHUHQMD�X�PRM�PHWRG�UDGD�L�SRWUHEH�GD�PL�VH�]DKYDOL��5D]XPLR�VDP�JD��
EROMH�MH�GD�PLVOL�NDNR�MH�GHWHNWLY�ULMHãLR�FLMHOL�SUREOHP�WUDåHQMD�GMHYRMNH�
QHJR�GD�VH�RSWHUHüXMH�VD�QHNRP�WHKQLNRP�NRMX�QH�SR]QDMH��WHKQLNRP�NRMD�
MH�QD�QLYRX�HQHUJLMD�L�QLMH�SRYH]DQD�VD�YLGOMLYLP�UDGRP�NDR�ãWR�MH�WR�SULPMHU�
QD�¿]LþNRP�QLYRX��

1D�SRþHWNX�DNFLMH�WUDåHQMD�QHVWDOH�GMHYRMNH�VDP�XSR]RULR�1LND�GD�PRMH�
SUHGSRVWDYNH�QHPDMX�GRND]D��GD�MD�NRG�WUDåHQMD�QHPDP�QHNRJ�NRULVQRJ�
XWLFDMD��GD�VX�VYH�RGOXNH�X�QMHJRYLP�UXNDPD�L�GD�MH�QDMEROMH�GD�QLNRPH�QH�
SRPLQMH�GD�PX�SRPDåHP��2Q�VH�YLãH�QLMH�MDYLR��QLMHVDP�LPDR�QL�SULOLNH�GD�
JD�VUHWQHP��QLWL�QMHJD�QLWL�QHNRJ�RG�QMHJRYLK��MHU�VDP�SRVOLMH�WRJ�UD]JRYRUD�
RWSXWRYDR�]D�&UQX�*RUX��
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6D]QDQMD�L�LVNXVWYR��WHUDSHXWVND�SUDNVD�L�YUKXQVND�GRVWLJQXüD�OLMHþHQMD�VD�
åLYRWQR�NRVPLþNRP�HQHUJLMRP�VX�REXKYDüHQD�X�SHW�NQMLJD�R�WRM�HQHUJLML�
L�QMHQRM�XSRWUHEL�]D�OLMHþHQMH�EROHVWL� L�RGUåDYDQMH�]GUDYRJ�RUJDQL]PD��8�
VYRMRM�GXJRM��SUHNR�þHWUGHVWRJRGLãQMRM�SUDNVL�XVSLR�VDP�GH¿QLVDWL�HQHUJLMX�
åLYRWD�� GH¿QLVDR� VDP�QMHQH� SDUDPHWUH� L� SRVWDYLR� XQLYHU]DOQD� SUDYLOD� ]D�
QMHQX�XSRWUHEX��

=DWR�VPDWUDP�GD�MH�QD�NUDMX�RYRJ�SURMHNWD�SRWUHEQR�QDSUDYLWL�SUHJOHG�VYLK�
IDNWRUD�NRML�RPRJXüXMX�åLYLP�RUJDQL]PLPD�GD�SRVWRMH� L� åLYH�QD�]HPOML��
,VWR� WDNR� SRNXãDW� üX� VYRMD� RWNULüD� L� VD]QDQMD�� NRMD� VDP� XSRWULMHELR� ]D�
L]JUDGQMX�VLVWHPD�L�WUHWPDQD�]D�OLMHþHQMH�L�RGUåDYDQMH�]GUDYOMD�VD�åLYRWQR�
NRVPLþNRP�HQHUJLMRP��REXKYDWLWL�RYLP�VDåHWLP�SUHJOHGRP��

������/MXGVNL�RUJDQL]DP�

2VQRYD� ]D� UDVSRUHG� SRMHGLQLK� SRMPRYD� R� OMXGVNRP� WLMHOX� ED]LUD� VH� QD�
FMHORNXSQRP� SR]QDYDQMX� HQHUJHWVNLK� ]DNRQLWRVWL� L� GRJDÿDMD� YH]DQLK� ]D�
IXQNFLRQLVDQMH�RUJDQL]PD��]D�GMHORYDQMH�VYDNRJ�WMHOHVQRJ�VLVWHPD�L�RUJDQD�
NDR�]QDþDMQH�XORJH�L�QMLKRYR�GMHORYDQMH�QD�HQHUJHWVNRP�L�¿]LþNRP�GLMHOX�
WLMHOD�� 5DVSRUHG� L� RSLVLYDQMH� VYDNRJ� SRMPD� VOLMHGL� KURQRORãNL� SRVWXSDN�
UD]YRMD�åLYLK�RUJDQL]DPD�L�QMLKRYR�HJ]LVWLUDQMH�X�SULURGL��

ä,92712�.260,ý.$� (1(5*,-$�  � 2VQRYQR� JRULYR� ]D� OMXGVNL�
RUJDQL]DP�

2WNULR�VDP�GD�VH�HQHUJLMD�NRMD�QDP�GDMH�åLYRW�QDOD]L�VYXÿH�RNR�QDV��GD�
VPR�NDR�ULED�X�YRGL�SRWRSOMHQL�X�QMRM��GD�MH�RQD�VDVWDYQL�GLR�DWPRVIHUH�L�GD�
MH�GREULP�GLMHORP�]DYLVQD�RG�HQHUJLMH�VXQFD��'D�EL�QDã�RUJDQL]DP�RVWDR�
åLY��QLMH�QDP�SRWUHEQD�KUDQD��¿]LþNRP� WLMHOX�KUDQD� VOXåL� ]D�NUHWDQMH�� ]D�
SRWUHEH�PLãLüD� L� LVSXQMDYDQMH�]HPDOMVNLK�SRWUHED��7D�HQHUJLMD��NRMX�VDP�
QD]YDR�åLYRWQR�NRVPLþND�HQHUJLMD� UDGL�XWLFDMD� VYHPLUD�QD�QDã�RSVWDQDN��
LPD�XQLYHU]DOQH�NDUDNWHULVWLNH�L�VYH�SRVWRMHüH�HOHPHQWH�RG�VWHSHQD�QXOH�GR�
EHVNRQDþQRVWL��NDR�L�RG�VWHSHQD�QXOH�GR�PLQXV�EHVNRQDþQRVWL��
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%,2(1(5*,-$��$85$� �=DãWLWQR�SROMH�åLYRJ�RUJDQL]PD�

7LMHOX�MH�SRWUHEQD�åLYRWQR�NRVPLþND�HQHUJLMD�NDR�JRULYR�L�MHGDQ�RG�QMHQLK�
SURGXNDWD�MH�]DãWLWQR�SROMH�RNR�QDãHJ�WLMHOD��QD]YDOL�VPR�JD�ELRHQHUJHWVNR�
SROMH�� MHU� JD� VWYDUDMX� VYL� ELR� VLVWHPL�� QD� LVWRNX� MH� SR]QDWR� NDR� DXUD��
ãWLWL� ¿]LþNR� WLMHOR� RG� XWLFDMD� SR� QMHJD� ãWHWQLK� HQHUJLMD�� 6YH� SURPMHQH�
X� QRUPDOQRP�SURWRNX� HQHUJLMH� X� QDãH� WLMHOR� L� X� VSRVREQRVWL� WLMHOD� GD� WX�
HQHUJLMX�SULKYDWL� L� LVNRULVWL�YLGQR�VH�SRMDYOMXMX��SULNDåX�X�DXUL��X�QDãHP�
ELRHQHUJHWVNRP�SROMX��

7$ý.(�279$5$1-$��ý$.5(� �3RVOMHGLFD�SURERMD�MHGQH�HQHUJLMH�
NUR]�GUXJX�

8VWDQRYLR�VDP�GD�åLYRWQR�NRVPLþND�HQHUJLMD��NRMD�MH�SRWUHEQD�WLMHOX��PRUD�
GD�VH�SURELMH�NUR]�ELRHQHUJHWVNR�]DãWLWQR�SROMH��DXUX��QD�SXWX�GR�RUJDQD�
WLMHOD�L�GD�NRG�WRJ�SURERMD�RVWDYOMD�WUDJRYH�X�REOLNX�VOLþQR�YRGQLP�YLURYLPD��
7H� YLURYH� SURERMD� MHGQH� HQHUJLMH� NUR]� GUXJX� RGQRVQR� NUR]� SROMH� GUXJH�
HQHUJLMH�QD]LYDPR�WDþNH�RWYDUDQMD�LOL�þDNUH��ýDNUH�VX�VDPR�SRVOHGLFD�L�WUDJ�
NRMHJD�VWYDUDMX�HQHUJLMH�VYRMLP�SUROD]RP�GR�WLMHOD�L�QLãWD�YLãH��RQH�QHPDMX�
QLNDNYRJ�XWLFDMD�QD�QDã�RUJDQL]DP��6WDQMH�L�REOLN�þDNUL�PRåH�GD�QDP�GD�
SRGDWDN�R�NYDOLWHWX�SURWRND�HQHUJLMH�GR�QDãLK�RUJDQD��R�VSRVREQRVWL�WLMHOD�
GD�HQHUJLMX�SULPD��NDR�L�R�EORNDGDPD�GUXJLK�ãWHWQLK�HQHUJLMD��NRMH�XWLþX�QD�
GMHORYDQMH�QDãHJ�RUJDQL]PD��

'8â$�  � 3LORW�� ãRIHU� NRML� XSUDYOMD� QDãLP� WLMHORP� L� YRGL� QMHJRYR�
IXQNFLRQLVDQMH�

7HUDSHXWVND� SUDNVD� SRWYUÿXMH� GD� MH� GXãD� X� WLMHOX� RVWYDUHQMH� ERåDQVNRJ�
SULQFLSD�� YLãHIXQNFLRQDOQR� HQHUJHWVNR� WLMHOR�� NRMH� X� VWYDUL� SUHGVWDYOMD�
SURGXåHQX� UXNX� XQLYHU]DOQRJ� VWYDUDRFD�� 'XãD� MH� YLãHGLPHQ]LRQDOQL� L�
YRGHüL� PRGXO�� NRML� LPD�PRJXüQRVW� YRÿHQMD� VYLK� SULPDUQLK� NUHDFLMD� QD�
]HPOML��0RJOL�EL� UHüL�GD� MH� WR�SURGXåHQD� UXND�ERJD��NRML�XSUDYOMD�QDãLP�
HQHUJHWVNLP� L� ¿]LþNLP� WLMHORP�� XMHGQR� MH� WR� MHGLQD� PRJXüD� YH]D� VD�
VWYDUDRFHP�L�NRQVWUXNWRURP�QDãHJ�åLYRWD��

8SRUHÿHQMH��ýRYMHN�XSUDYOMD�VD�PDãLQDPD�NDR�ãWR� MH�DXWR��DYLRQ��EURG��
NRPSMXWHU��URERW�L�VOLþQL�PHKDQL]PL��RQ�MH�QMLK�QDSUDYLR��RQ�MH�]D�QMLK�ERJ�
L�NDGD�LK�NRULVWL�RQ�MH�QMLKRYD�GXãD��ýRYMHN�WHãNR�PRåH�GD�UD]XPLMH�ãWR�MH�
GXãD��LVWR�WDNR�QHND�PDãLQD�L]UDÿHQD�RG�QHåLYH�PDWHULMH�QH�]QD�NR�MH�QMHQ�
ERJ��NR�MH�QMHQ�VWYRULWHOM��VWYDUDRF�L�NDNR�RQ�XSUDYOMD�QMRPH��
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%RJ� MH� VWYRULR� þRYMHND� L� VOLþQD� ELüD� QD� ]HPOML� RG� åLYLK� RUJDQL]DPD�� RQ�
XSUDYOMD�QMLPD�SUHNR�RGJRYDUDMXüLK�GXãD�L�MDVQR�MH�GD�¿]LþNR�WLMHOR�QHPD�
PRJXüQRVWL� GD� JD� XSR]QD�� -HGLQD� PRJXüQRVW� XSR]QDYDQMD� MH� GD� åLYL�
RUJDQL]PL�� SUHNR� ERåDQVNLK� VSRVREQRVWL� PR]JD� L� YH]D� GXãH�� GRÿX� GR�
VSR]QDMH�NRVPLþNLK�]DNRQD�VWYDUDRFD�åLYLK�RUJDQL]DPD�L�GD�VH�SRYHåX�VD�
QMLPH��$NR�þRYMHNX� WR�XVSLMH� L� DNR�XSR]QD�SURJUDPH�]D� VWYDUDQMH� åLYLK�
RUJDQL]DPD��PRåH�GD�QDVWXSL�VDPRXQLãWHQMH�¿]LþNRJ�WLMHOD�]ERJ�UD]YRMQRJ�
SURFHVD�QMHJRYLK�VSRVREQRVWL�LOL�JXELWDND�¿]LþNRJ�WLMHOD�L�HJ]LVWLUDQMD�QD�
YLãHP�QLYRX��RQ�üH�SRVWDWL�ERJ�L�VWYDUDRF�UD]OLþLWLK�åLYLK�NUHDFLMD�QD�]HPOML�
LOL�QHÿH�GUXJR�X�VYHPLUX��

*(1,�  � 2VQRYD� ]D� L]UDGX� SUYRELWQRJ� SURJUDPD� ]D� VWYDUDQMH� L�
GMHORYDQMH�RUJDQL]DPD�

)L]LþNR�RSORÿHQMH��QDVWDQDN�WUXGQRüH�QH�YRGH�PXãNDUDF�L�åHQD�VSDMDQMHP�
VSROQLK�üHOLMD��WR�RGOXþXMH�GXãD�GMHWHWD��RQD�L]DEHUH�RFD�L�PDWHU��'XãD�YRGL�
SURFHV�RSORÿHQMD�L�IRUPLUDQMH�SURJUDPD�]D�UD]YRM�IHWXVD��]D�URÿHQMH�GMHWHWD��
7DM�SURJUDP�]D� VWYDUDQMH� åLYRJ�RUJDQL]PD�QDVWDMH�¿]LþNLP�RSORÿHQMHP��
VSDMDQMHP�PXãNLK�L�åHQVNLK�JHQD�X�'1.�NRPSOHWX�RGJRYDUDMXüLK�VLVWHPD�
VWYDUDQMD� L� IXQNFLRQLVDQMD� ¿]LþNRJ� WLMHOD�� *HQL�� WD� GLJLWDOQD� VWUXNWXUD�
YRGHQLNRYH� ED]H�� VSRMHQD� X� GYDGHVHW� WUL� ODQFD� ]QDQD� NDR� KURPR]RPL��
IRUPLUDMX� VYH� SURJUDPH� ]D� OMXGVNL� åLYRW� RG� RSORÿHQMD�� SUHNR� URÿHQMD��
UD]YRMD� L� åLYRWD�� SD� VYH� GR� VPUWL� ¿]LþNRJ� WMHOD�� 'XåQRVW� GXãH� MH� GD� QD�
RVQRYX� WLK� JHQHWVNLK� SURJUDPD� YRGL� FMHORNXSQH� SURFHVH� RG� IRUPLUDQMD�
GMHWHWD�GR�QHVWDQND�åLYRJ�RUJDQL]PD��

02=$.� �0QRJR�YLãH�QHJR�ãWR�MH�JODYQL�SURFHVRU�NRG�UD]QLK�PDãLQD��
NRPSMXWHUD�

6WYDUDRF� LOL�ERJ�QLMH�QDSUDYLR�þRYMHND�SR�VYRP�REOLNX��NDR�ãWR� WR� WYUGL�
QDãD�UHOLJLMD��RQ�MH�VWYRULR�PR]DN�SR�VYRP�REOLNX��0R]DN�MH�VSRVREDQ�GD�
QDSUDYL�RGJRYDUDMXüX�HQHUJHWVNX�PDWULFX��GXãX��]D�UHDOL]DFLMX�VYDNH�VYRMH�
]DPLVOL�� ORJLþQR� L� ]D� VWYDUDQMH� åLYLK�RUJDQL]DPD��7R� ãWR�PR]DN� ]DPLVOL��
VYDNR� RG� QDV�� NDR� QDMVDYUãHQLML� åLYL� RUJDQL]DPL� QD� ]HPOML�� PRåH� L� GD�
UHDOL]XMH��7R�ãWR�PR]DN�]DPLVOL��ELOR�GD�MH�WR�HQHUJHWVND�WUDQVIRUPDFLMD�LOL�
VWYDUDQMH�QRYLK�RUJDQL]DPD��RQ�WR�PRåH�L�UHDOL]RYDWL��

6YH�VYMHVQH�LOL�QHVYMHVQH�IXQNFLMH�X�RUJDQL]PX��X�QDãHP�WLMHOX�VH�L]YRGH�
LVNOMXþLYR� SUHNR� PRJXüQRVWL� PR]JD�� 'XãD�� WDNRÿH�� SRVOLMH� IRUPLUDQMD�



���

RUJDQL]PD�� YRGL� VYH� JHQHWVNH� SURJUDPH� SUHNR� VSRVREQRJ� PR]JD� L�
RPRJXüXMH�QDãLP�RUJDQLPD�L�VLVWHPLPD�WLMHOD�GD�SUDYLOQR�IXQNFLRQLãX��GD�
DNWLYQR�GMHOXMX�NUR]�XSRWUHEH�HQHUJLMH�RGQRVQR�JRULYD��åLYRWQR�NRVPLþNH�
HQHUJLMH��1D�RVQRYX�]QDQMD�L�LVNXVWYD�PR]DN�SRVWDMH�NUHDWLYDQ�L�]D�VYRMH�
SRWUHEH�IRUPLUD�HJR��GRGDWQL�VLVWHP�XSUDYOMDQMD��NRML�VH�X�WLMHOX�XVNODÿXMH�
VD�NRPDQGDPD�GXãH��

25*$1,� 8� 7,-(/8�  � 'MHORYL� VLVWHPD� WLMHOD� NRML� L]YRGH� RGUHÿHQH�
IXQNFLMH�

ûHOLMD�X� WLMHOX�GMHOXMH�]D�SRWUHEH�RGUHÿHQRJ�RUJDQD�X�þLMHP� MH� VDVWDYX� L�
LPD�YH]X�VD�VYDNRP�üHOLMRP�WLMHOD��0HÿXVREQR�VNODGQR�GHORYDQMH�üHOLMD�
RPRJXüXMX� JHQHWVNL� SURJUDPL� NRML� VH� QDOD]H� X� VYDNRM� üHOLML�� ãWR� ]QDþL�
GD�SRMHGLQD�üHOLMD�]QD�NDNR�GMHOXMX�VYL�GUXJL�RUJDQL� L�NDNR�GMHOXMH�FLMHOL�
RUJDQL]DP��ûHOLMH�X�VDVWDYX�RUJDQD�]D�VYRMH�IXQNFLRQLVDQMH�XSRWUHEOMDYDMX�
åLYRWQR�NRVPLþNX� HQHUJLMX� L� NRULVWH� WX� HQHUJLMX� ]D� VWYDUDQMH� ]DãWLWH� RG�
XWLFDMD�ãWHWQLK�HQHUJLMD��VWYDUDMX�üHOLMVNR�ELRHQHUJHWVNR�SROMH��DXUX�üHOLMH��
6YDND� üHOLMD� GRSULQRVL� VNXSQRP� ELRHQHUJHWVNRP� SROMX� RUJDQD�� VLVWHPD�
WLMHOD�L�RUJDQL]PD��

2UJDQL� L]YUãDYDMX� RGJRYDUDMXüH� IXQNFLMH� X� VLVWHPX� WLMHOD�� 1MLKRYR�
HQHUJHWVNR�SROMH�MH�RVQRYQL�SRND]DWHOM�VSRVREQRVWL�]D�L]YUãDYDQMH�QMLKRYLK�
IXQNFLMD�� WR�SROMH� MH� ]DYLVQR�RG� ]GUDYOMD�� RG� VSRVREQRVWL� RGJRYDUDMXüHJ�
RUJDQD�� )XQNFLRQLVDQMH� RUJDQD� L� QMLKRYR� ]GUDYOMH� PRåH� ELWL� RPHWDQR��
EORNLUDQR��DNR�]DXVWDYLPR�SURWRN�åLYRWQR�NRVPLþNH�HQHUJLMH�X�QDãH�WLMHOR��

)81.&,21$/1,�6,67(0,� �,]YUãDYDMX�RGUHÿHQH�IXQNFLMH�WLMHOD�

=D�RGJRYDUDMXüL�UH]XOWDW�QHNRJ�IXQNFLRQDOQRJ�VLVWHPD�JDUDQWXMH�SUDYLOQR��
]GUDYR�GMHORYDQMH�VYLK�QMHJRYLK�RUJDQD��,VWR�WDNR�SUDYLOQR�GMHORYDQMH�VYLK�
RSHUDFLMD� IXQNFLRQDOQLK� VLVWHPD� RPRJXüXMH� GMHORYDQMH� ¿]LþNRJ� WLMHOD��
RGQRVQR�QRUPDODQ�L�]GUDY�åLYRW��

6WYDUDQMH�]DãWLWQRJ�HQHUJHWVNRJ�SROMD��SROMD�VYLK�üHOLMD�RUJDQD�VH�VDELUDMX�
L�VWYDUDMX�]DãWLWQR�SROMH�RNR�WRJ�RUJDQD��SROMD�VYLK�RUJDQD�VWYDUDMX�SROMH�
RGUHÿHQRJ�VLVWHPD�X�WLMHOX�L�GRSULQRV�VYLK�IXQNFLRQDOQLK�VLVWHPD�QD�NUDMX�
VWYDUD�]DãWLWQR��ELRHQHUJHWVNR�SROMH�RNR�FLMHORJ�WLMHOD��DXUX��



���

),=,ý.2� 7,-(/2�  � 8VNODÿHQR� GMHORYDQMH� VYLK� IXQNFLRQDOQLK�
VLVWHPD�WLMHOD�

8VNODÿHQR�� SUDYLOQR� L� ]GUDYR� GMHORYDQMH� IXQNFLRQDOQLK� VLVWHPD� þLQL�
IRUPLUDQMH� WLMHOD� L� QMHJRYR� SRVWRMDQMH� QD� ]HPOML�� 1HVPHWDQ� SUROD]� VYLK�
HQHUJLMD�NRMH�VX�SRWUHEQH�VYDNRP�VLVWHPX�WLMHOD�RPRJXüXMH�QMHJRYR�]GUDYR�
IXQNFLRQLVDQMH��7DPR�ÿH�MH�HQHUJLMD�� WDPR�MH� L�åLYRW��PRJOL�EL� UHüL�GD� MH�
WLMHOR�]GUDYR�NDGD�MH�SURWRN�HQHUJLMH�PDNVLPDODQ�L�GD�MH�WLMHOR�EROHVQR��DNR�
MH�SURWRN�HQHUJLMH�VODE�LOL�JD�XRSãWH�QHPD��6YH�VPHWQMH�X�SURWRNX�HQHUJLMD�
RVODEH� GMHORYDQMH� RUJDQD� WLMHOD� L� NDR� SRVOHGLFD� QDVWDMH� EROHVW�� %ROHVWDQ�
RUJDQ�QH�PRåH�GD�GD�GRYROMQR�]DãWLWQH�HQHUJLMH�L�QDG�QMHJRYLP�PMHVWRP�
ELRHQHUJHWVNR�SROMH��DXUD�RVODEL��QDVWDMH�RãWHüHQMH��

$XUD�MH�MHGDQ�RG�QDMEROMLK�LQGLNDWRUD�]GUDYVWYHQRJ�VWDQMD�WLMHOD��

%2/(67� �3RVOHGLFD�VODERJ�SURWRND�HQHUJLMH�

%ROHVW�QDVWDMH�NDR�SRVOHGLFD�VODERJ�SURWRND�HQHUJLMH��6ODE�SURWRN�HQHUJLMH�
VWYDUD�VODER�HQHUJHWVNR�SROMH�WLMHOD�L�X]URNXMH�RVODEOMHQR�GMHORYDQMH�RUJDQD��
NRML�VH�UDGL�WRJD�RãWHWL�L�X�NRQDþQRP�REOLNX�SRþQH�GD�GMHOXMH�QHSUDYLOQR��
RGQRVQR�QDVWDMH�EROHVW��8�DXUL�MH�WR�YLGQR�NDR�FUQR�SROMH��PMHVWR�ÿH�QHPD�
HQHUJLMH�LOL�ÿH�MH�HQHUJHWVNL�YDNXP��,PDPR�GYD�VWDQMD�NDGD�QDVWDMH�EROHVW��
NDNR�QHNL�RUJDQ�RVODEL�L�QH�PRåH�GD�SULPL�GRYROMQR�HQHUJLMH�LOL�NDGD�QDG�
QMLPH� QDVWDQH� EORNDGD� SURWRND� åLYRWQR�NRVPLþNH� HQHUJLMH� L� NDGD� RQR�
UDGL�WRJD�RVODEOMHQR�GMHOXMH��%ORNDGH�åLYRWQR�NRVPLþNH�HQHUJLMH�PRJX�GD�
QDVWDQX�NDR�SRVOHGLFD�UD]OLþLWLK�HQHUJHWVNLK�GMHORYDQMD�QD�¿]LþNR�WLMHOR�L�
NDR�SRVOHGLFH�XWLFDMD�SULOLMHSOMHQLK�SDUD]LWVNLK�HQWLWHWD��GXãD��NRMH�VH�KUDQH�
QD�UDþXQ�WXÿHJ�ELRHQHUJHWVNRJ�SROMD��

',$*1267,.29$1-(�%2/(67,� �0MHUHQMH�HQHUJHWVNLK�VWDQMD�

=D�GREDU�UH]XOWDW�PMHUHQMD�HQHUJLMD�QXåQR�MH�XSRWULMHELWL�LQVWUXPHQW�YLVRNH�
WDþQRVWL� L� ]D� VYDNR� PMHUHQMH� WUHED� NRULVWLWL� YLãH� QDþLQD� SURYMHUDYDQMD�
GRELMHQLK�UH]XOWDWD��.YDOLWHWDQ�LQVWUXPHQW�]D�PMHUHQMH�HQHUJHWVNLK��WR�MHVW�
GXKRYQLK� VWDQMD� L� GREUD� SURYMHUD� UH]XOWDWD�PMHUHQMD� GDMX� VLJXUQR� L� YUOR�
WDþQR� GLDJQRVWLNRYDQMH� ]GUDYOMD� VYDNRJ� RUJDQL]PD�� 6YL� GDQDV� SR]QDWL�
LQVWUXPHQWL�]D�PMHUHQMH�HQHUJLMD�VX�SRG�GLUHNWQRP�NRQWURORP�WHUDSHXWRYH�
LQWXLFLMH�� =D� GLDJQRVWLNRYDQMH� HQHUJHWVNLK� VWDQMD� XSRWULMHEOMDYDPR�
LQWXLWLYQL�VHQ]RU��D�NRQWUROX�PMHUHQMD�SUDYLPR�VHQ]RURP�RND�L�YLVNRP��DNR�
GREUR�VDYODGDPR�QMHJRYX�WHKQLNX�GMHORYDQMD��0MHUHQMD�XYLMHN�SRNDåX�GD�



���

SRVWRMH�GYD�REOLND�RãWHüHQMD�DXUH�L�WR�GD�MH�QDG�EROHVQLP�RUJDQRP�SUHPDOR�
HQHUJLMH��YDNXP�LOL�SDN�GD�MH�QD�WRP�PMHVWX�SUHYLãH�HQHUJLMH��GD�VH�WDPR�
QDOD]L�QHNL�HQHUJHWVNL�SDUD]LW��

8=52.�=$�%2/(67� �.DGD�ÿDYR�LPD�PODGH��LPD�LK�SUHYLãH�

3UYD�JUXSD�X]URND�]D�SRMDYX�EROHVWL�VH�QDOD]L�X�VDPRP�þRYMHNX��þRYMHN�
UD]OLþLWLP� DNWLYQRVWLPD� RVODEL� VYRMX� HQHUJHWVNX� ]DãWLWX�� RQH� EORNLUDMX�
SURWRN� HQHUJLMH� L� X]URNXMX� GD� RUJDQL� RVODEOMHQR� GMHOXMX� L� WDNR� REROH��
QDVWDMH�EROHVW��ýRYMHN�QHüH�SRVWDWL�EROHVWDQ�DNR�MH�QMHJRY�SURWRN�HQHUJLMH�
QRUPDODQ��ELüH�FLMHORJ�åLYRWD�]GUDY��PRåH�GD�L]JXEL�VYRMH�WLMHOR�VDPR�]ERJ�
QDVLOQH�VPUWL�LOL�X�VWDURVWL��

'UXJD� JUXSD� VX� X]URFL� L]�PHÿXVREQLK� RGQRVD� OMXGL�� XWLFDML� ãNRGOMLYLP�
HQHUJLMDPD�� QDPMHUQR� SRVWDYOMHQL� SURWRNROL� RSDVQL� ]D� åLYRW�� NDR� ãWR� VX�
XWLFDML� ]OD�� GRPLQDQWQRVWL�� YDPSLUL]PD�� XURND�� SURNOHWVWYD�� FUQH� PDJLMH�
L� VOLþQH� QHJDWLYQH� OMXGVNH� DNWLYQRVWL�� 1DMþHãüH� RãWHüHQMH� ELRHQHUJHWVNH�
]DãWLWH� WLMHOD� OHåL� X� SURJUDPLUDQRP�GMHORYDQMX� ]OLK� HQHUJLMD�� RWYDUDMX� VH�
YUDWD� ]D� GMHORYDQMH� WLK� HQHUJLMD� NRMH� EORNLUDMX� SUROD]� åLYRWQR�NRVPLþNH�
HQHUJLMH�L�NDR�SRVOMHGLFD�VODEL�IXQNFLRQLVDQMH�RUJDQL]PD�L�QDVWDMH�EROHVW��
.UDMQML� MH� SULPMHU� NDGD� VH� NRPSOHWQD� ]DãWLWD�� FLMHOD� DXUD� XQLãWL�� VSULMHþL�
SURWRN�NRULVQLK�HQHUJLMD�L�GLUHNWQR�RQHPRJXüL�]GUDYR�VWDQMH�RUJDQL]PD��

7UHüD� JUXSD� X]URND� ]D� SRMDYX� EROHVWL� ED]LUD� X� UD]QLP� HQHUJLMDPD��
HOHPHQWDOLPD�� PQRJREURMQLP� GXãDPD� L� VOLþQLP� HQWLWHWLPD� NRML� GMHOXMX�
QD�HQHUJHWVNX�]DãWLWX�RUJDQL]PD��6YDNRYUVQD�]OD�NDR�ãWR�VX�VYDÿH�� WXþH��
]DYLVWL�� ]ORþLQL� L� VOLþQL� HPRWLYQL� GRJDÿDML� VWYDUDMX� ãWHWQH� HQHUJLMH� NRMH�
QHJDWLYQR�GMHOXMX�QD�OMXGVNL�RUJDQL]DP��,VWR�WDNR�HQHUJLMH�QHNLK�ELOMDND�L�
åLYRWLQMD�]ERJ�UXåQRJ�SRVWXSDQMD�VD�QMLPD�SURL]YRGH�HOHPHQWDOH�NRML�XWLþX�
QD� QDãH� WLMHOR��8� SUDNVL�� WHUDSHXWL� þHVWR� QDLOD]H� QD� HQHUJLMH� QHSR]QDWRJ�
L]YRUD� LOL�QD�HQHUJLMH�NRMH�VX�QDVWDOH�NDR�SURGXNW�UD]QRYUVQLK�XWLFDMD�QD�
QDãH�WLMHOR��

ýHWYUWD�JUXSD�X]URND�]D�EROHVW�WLMHOD�QDVWDMH�XWLFDMHP�]HPOMH�L�GMHORYDQMHP�
JHRSDWDORãNLK�HQHUJLMD��HQHUJLMD�NRMH�GMHOXMX�QD�QDSXãWHQLP�JUREOMLPD��X�
WHPHOMLPD�YMHUVNLK�REMHNDWD� L� VOLþQR��3RVHEDQ�VOXþDM�SUHGVWDYOMDMX�JUXSH�
GXãD� NRMH� VX� UDGL� PXþHQMD� L� EROQLK� HPRWLYQLK� VWDQMD� LOL� QDVLOQH� VPUWL�
¿]LþNRJ�WLMHOD�RVWDOH�YH]DQH�]D�]HPOML�LOL�VX�QD�]HPOMX�
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.DR�]DNOMXþDN�PRåHPR�UHüL�GD�VX�XWLFDML�L]�JRUH�SRPHQXWLK�JUXSD�X]URFL�
]D�UD]QH�VDREUDüDMQH�L�UDGQH�QHVUHüH��VDPRXELVWYD��QHRþHNLYDQH�QHVUHüQH�
VOXþDMHYH�� UDVSDG� SRURGLFH�� SURSDVW� SUHGX]HüD�� SRUD]H� X� RGUHÿHQLP�
SURJUDPLPD�UDGD��VSRUWD�L�WRPH�VOLþQR��

������0HWRGH�OLMHþHQMD�

.RG�PHGLFLQVNLK� WUHWPDQD� L� DOWHUQDWLYQLK� OLMHþHQMD� VNRUR� XYLMHN� QDVWDMX�
SRVOHGLFH�]D�RUJDQL]DP��8]PLPR�QD�SULPMHU��OLMHþHQMH�VD�ELRHQHUJLMRP�ÿH�
WUHWPDQRP�]DUD]LPR�VHEH�L�GRGDWQR�SUHQHVHPR�EROHVW�QD�GUXJRJ��RGQRVQR�
QD� RUJDQL]DP� SDFLMHQWD�� 9HOLNH� NROLþLQH� WDEOHWD� VX� VWYRULOH� QRYX� EROHVW�
]DYLVQRVWL��WDEOHWRPDQLMX��

2YH�PRMH�ULMHþL�VOXåH�NDR�XSR]RUHQMH�VYLP�L]YRÿDþLPD�UD]QRYUVQLK�VLVWHPD�
OMHþHQMD�GD�PRUDMX�GD�X]LPDMX�X�RE]LU�SRVOHGLFH� OLMHþHQMD��GD�PRUDMX�GD�
]DãWLWH�VHEH� L�SDFLMHQWD��GD�VH�QH�EL�GHVLOR�GD�SRVWDQX�EROHVQL� LOL�GD�NRG�
SDFLMHQWD�L]D]RYX�GRGDWQX�EROHVW�QD�QMHJRYRP�RUJDQL]PX��

7UHWPDQL� VD� åLYRWQR�NRVPLþNRP� HQHUJLMRP� VX� ERåDQVNL�� OLMHþHQMH� QHPD�
QHJDWLYQLK�SRVOHGLFD�]D�RUJDQL]DP��DNR�SDFLMHQW�SULPL�HQHUJLMX�RQ�R]GUDYL��
D�X�VOXþDMX�GD�HQHUJLMX�RGELMH��QLãWD�VH�QH�GHVL�QD�QMHJRYRP�WLMHOX��

0-(5,02��/,-(ý,02��0-(5,02� �1DXþQL�SULVWXS�X�UDGX�

6YDND�PRMD�NQMLJD�YXþH�QLW�VWURJRJ�QDXþQRJ�SUDYLOD�GLMDJQR]D�]GUDVWYHQRJ�
VWDQMD��LQWHUYHQFLMD�åLYRWQR�NRVPLþNRP�HQHUJLMRP��NRQWUROD�UH]XOWDWD��ÿH�
PRUDPR�PMHUHQMHP�ELWL�VLJXUQL�GD�OL�HQHUJLMH�QD�RGUHÿHQR�PMHVWR�WLMHOD�LPD�
LOL�QHPD�L�GD�OLMHþHQMHP�QHQRUPDOQR�RGQRVQR�SRUHPHüHQR�VWDQMH�SURWRND�
HQHUJLMH�XVNODGLPR��

1D� NUDMX� VYDNRJ� WUHWPDQD� NRQWUROLãHPR� XVSMHK� UDGD� PMHUHQMHP� QD�
RGUHÿHQRP�PMHVWX�� WR� XMHGQR� RPRJXüXMH� VYDNRP� GUXJRP� WHUDSHXWX� GD�
QDSUDYL�NRQWUROX�L�GD�SURYMHUL�QDã�XVSMHK�NRG�OLMHþHQMD��

6YDNL�SR]QDYDODF�XSRWUHEH�åLYRWQR�NRVPLþNH�HQHUJLMH�LPD�PRJXüQRVW�GD�
VH�YUHPHQVNL�SRPDNQH�X�YULMHPH�SULMH�L�SRVOLMH�WHUDSLMH��L]YUãL�PMHUHQMD�L�
XSRUHÿLYDQMHP�HQHUJHWVNRJ�VWDQMD�SULMH�L�SRVOLMH�WHUDSHXWRYH�LQWHUYHQFLMH�
RFLMHQL�VWDQMH�L�WDNR�L]YUãL�NRQWUROX�]D�VYDNR�OLMHþHQMH�
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/,-(ý(1-(�ä,92712�.260,ý.20�(1(5*,-20� �.RPSOHWQR�
L]OLMHþHQMH�

6LVWHP� OLMHþHQMD� VD� åLYRWQR�NRVPLþNRP� HQHUJLMRP� MH� VLVWHP� FMHORYLWRJ�
OLMHþHQMD�� ãWR� VWYDUD� PRJXüQRVW� GD� L]LMHþLPR� SDFLMHQWRYR� WLMHOR�� GD� JD�
RVSRVRELPR� GD� XVSMHãQR� REUDþXQD� VD� EROHVWLPD� L� RVODEOMHQLP� VWDQMHP�
WLMHOD��GD�XVSMHãQR�XVSRVWDYL�]GUDYR�HQHUJHWVNR�VWDQMH�RUJDQL]PD��

��� 6D� HQHUJHWVNLP� OLMHþHQMHP�� VD� XSRWUHERP� åLYRWQR�NRVPLþNH�
HQHUJLMH��SUYR�R]GUDYLPR�SDFLMHQWRYR�HQHUJHWVNR�WLMHOR�L�EORNLUDPR��
L]OLMHþLPR�L�RGVWUDQLPR�VYH�X]URNH�]D�QMHJRYR�VODER�VWDQMH��

��� 3RVOLMH� WRJD� NDQDOLãHPR� HQHUJLMX� X� ¿]LþNR� WLMHOR�� ãWR� ]QDþL� GD�
UDVWHUHWLPR� QMHJRY� LPXQRORãNL� VLVWHP�� RVSRVRELPR� RGEUDPEHQL�
VLVWHP�RUJDQL]PD�GD�JD�XVSMHãQR�EUDQL�RG�RãWHüHQMD��

��� 1D� NUDMX�� SRPDåHPR� SDFLMHQWX� GD� VH� QMHJRY� RGEUDPEHQL� VLVWHP�
WLMHOD�REUDþXQD�VD�QH]GUDYLP�IXQNFLRQLVDQMHP��VD�EROHVWLPD��

/LMHþHQMH� REXKYDWD� VYH� WUL� ID]H� X� UD]YRMX� EROHVWL�� RG� X]URND� QD�
HQHUJHWVNRP� WLMHOX�� SD� GR� SRVOHGLFD� QD� ¿]LþNRP� GLMHOX� RUJDQL]PD��
5DGL�WRJD�WR�OLMHþHQMH�QD]LYDPR�FMHORYLWR�OLMHþHQMH��

1$ý,1�/,-(ý(1-$� �(QHUJHWVNR� WLMHOR�� ¿]LþNR� WLMHOR� L� REUDþXQ� VD�
EROHVWLPD�

.RG�OLMHþHQMD�SDFLMHQDWD�L]YRGLPR�WUL�WHUDSLMH��

�� SUYD�WHUDSLMD�GMHOXMH�QD�HQHUJHWVNR�WLMHOR��

�� GUXJD� WHUDSLMD� VH� L]YRGL� SRVOLMH� GYD� GDQD�� GD� VH� RVSRVREL� ¿]LþNR�
WLMHOR�L�

�� WUHüD�WHUDSLMD��WDNRÿH�SRVOLMH�GYD�GDQD��NDQDOLãHPR�HQHUJLMX�X�WLMHOR�
GD�RQR�VDPR�REUDþXQD�VD�VODELP�VWDQMHP�RUJDQL]PD��

=D� SULPMHUH� WHåLK� EROHVWL� L]YRGLPR� UHGRYQH� NRQWUROH� ]GUDYOMD� SDFLMHQWD�
SRVOLMH� REDYH]QLK� WUHWPDQD�� 3URYMHUX� QMHJRYRJ� ]GUDYVWYHQRJ� VWDQMD�
L]YRGLPR�GLUHNWQR�QD�SULVXWQRP�SDFLMHQWX� LOL�]D� ODNãH�SULPMHUH�NRQWUROX�
L]YRGLPR� VLVWHPRP� OLMHþHQMD� QD� GDOMLQX�� ãWR� ]DYLVL� RG� VWDQMD� EROHVWL�� 8�
VWDQX�SDFLMHQWD� WUDåLPR�X]URNH�]D�QMHJRYX�EROHVW�� WUDåLPR�JHRSDWRORãND�
]UDþHQMD�L�VYH�RVWDOH�ãNRGOMLYH�HQHUJLMH�L�RGVWUDQMXMHPR�LK��0RUDPR�VDQLUDWL�
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L�VYH�SRVOHGLFH�PHGLFLQVNLK�LOL�UD]QLK�DOWHUQDWLYQLK�OLMHþHQMD��MHU�RQH�YLGQR�
RVWDYOMDMX�SRVOHGLFH�L�YHRPD�þHVWR�VX�X]URN�]D�EROHVW�QD�GUXJLP�RUJDQLPD�
EROHVQLND��

������.QMLJH�R�åLYRWQR�NRVPLþNRM�HQHUJLML�

=D� PRMD� SUHGDYDQMD� L� RUJDQL]DFLMX� WHþDMHYD� ]D� WHUDSHXWH� VD� åLYRWQR�
NRVPLþNRP�HQHUJLMRP�L�]D�XSR]QDYDQMH�ãLUH�MDYQRVWL��ELOR�MH�QXåQR�GD�]D�
VYDNX� WHPX�LOL� WHþDM�QDSLãHP�RGJRYDUDMXüH�NQMLJH�� MHU�VOLþQH� OLWHUDWXUH�X�
VYLMHWX�QHPD��1LMH�ELOR�PRJXüH�NRULVWLWL�OLWHUDWXUX�NRMD�MH�QD�UDVSRODJDQMX��
MHU�VDP�WHKQLNX�OLMHþHQMD�L�åLYRWQR�NRVPLþNX�HQHUJLMX�NRMD�QDP�RPRJXüXMH�
åLYRW�QD�]HPOML�MD�OLþQR�RWNULR��GH¿QLVDR�QMHQH�]DNRQLWRVWL�L�XSRWULMHELR�]D�
OLMHþHQMH�VYLK�EROHVWL��EH]�QHJDWLYQLK�SRVOHGLFD�QD�OMXGVNR�WLMHOR��7R�MH�QRYL�
QDþLQ�OLMHþHQMD�VD�HQHUJLMRP�NRML�MH�]DKWLMHYDR�KURQRORãNR�UMHãDYDQMH�VYLK�
SLWDQMD�YH]DQLK�]D�RUJDQL]DFLMX�WUHWPDQD�VD�åLYRWQR�NRVPLþNRP�HQHUJLMRP��
7RNRP�PLQXOLK�JRGLQD�QDSLVDR�VDP�SHW�NQMLJD�VD�WRP�WHPRP��

359$�.1-,*$� �%RåDQVNL�XWLFDM�VYHPLUD�

.QMLJD�MH�QDSLVDQD�NDR�SULUXþQLN�]D�SRWUHEH�SUYRJ�WHþDMD�]D�WHUDSHXWH�VD�
åLYRWQR�NRVPLþNRP� HQHUJLMRP�� 6DGUåDM� NQMLJH� REXKYDWD� FLMHOL� SURJUDP�
SRþHWQRJ�WHþDMD�ÿH�VX�GH¿QLVDQL�VYL�WUDQVIRUPDFLMVNL�]DNRQL�L�SUDYLOD�NRMD�
RGUHÿXMX�WUHWPDQH�OLMHþHQMD�LOL�RGUåDYDQMH�]GUDYOMD�VD�åLYRWQR�NRVPLþNRP�
HQHUJLMRP��

0RWR�SUYH�NQMLJH�GRQRVL�XSR]RUHQMH�RSDVQRVWLPD�NRMH�SULMHWH�RG�OMXGVNRJ�
HJD�NRG�LQGLYLGXDOQRJ�L�GXKRYQRJ�UD]YRMD�VYDNH�OLþQRVWL��
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'58*$�.1-,*$� �äLYRW�EH]�EROHVWL�

8�SUYRP�GLMHOX�RYH�NQMLJH�GDR�VDP�GHWDOMDQ�SULND]�VYLK�SRWUHEQLK�SULSUHPD�
WHUDSHXWD�� GD� RQ� SRVWDQH� VSRVREDQ� GD� OLMHþL�� NDR� L� SULSUHPD� RGQRVQR�
LQLFLMDFLMH�SDFLMHQWD��GD�RQ�EXGH�XVDJODãHQ�L�VSRVREDQ�GD�QHVPHWDQR�SULPL�
WHUDSHXWVNH�WUDQVIRUPDFLMH�HQHUJLMD��GD�SULKYDWL�HQHUJHWVNR�OLMHþHQMH��

8�GUXJRP�GLMHOX�VX�REUDÿHQL�VLVWHPL�OLMHþHQMD�HQHUJHWVNRJ�L�¿]LþNRJ�WLMHOD�
XSRWUHERP�SUDYLOD�NRMD�VX�REUDÿHQD�L�DQDOL]LUDQD�X�SUYRM�NQML]L��.DR�L�SUYD�
L�GUXJD�MH�NQMLJD�SLVDQD�NDR�SULUXþQLN�]D�SRWUHEH�XþHVQLND�GUXJRJ�GLMHOD�
WHþDMD�]D�NDQGLGDWH�]D�WHUDSHXWD�VD�åLYRWQR�NRVPLþNRP�HQHUJLMRP��

0RWR�GUXJH�NQMLJH�XSR]RUDYD�VYH�RQH�NRML�NRULVWH�HQHUJLMX�]D� OLMHþHQMH��
RGQRVQR�WHUDSHXWH�L�QMLPD�VOLþQH�DOWHUQDWLYQH�OMHNDUH��GD�VX�QD�GXKRYQRP�
QLYRX�]DãWLüHQL�L�GD�LP�RNROLQD�L�GUXãWYR�PRUDMX�EH]NRPSURPLVQR�GR]YROLWL�
GD�UDGH�ERåDQVND�SRVODQVWYD��

@
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75(û$�.1-,*$� �=GUDYOMH�MH�VUHüD�

9LãH� RG� VHGDPGHVHW� SULPMHUD� L]� PRMH� GXJRJRGLãQMH� WHUDSHXWVNH� SUDNVH�
MH� UHDOQR� RSLVDQR� X� RYRM� NQML]L��7R� VX� åLYL� SULPMHUL� OLMHþHQMD� L]� SHULRGD�
RG� ������ GR� ������ JRGLQH�� 5DGL� SRãWRYDQMD� OLþQRVWL� SDFLMHQWD� MD� VDP� X�
VYDNRP� RSLVDQRP� SULPMHUX� L]PLMHQLR�PMHVWR� GRJDÿDMD� L� RULJLQDOQR� LPH�
SDFLMHQWD��7HãNL�SULPMHUL�QDQRãHQMD�]OD�GMHORYDQMHP�RSDNLK�OMXGL�VX�RSLVDQL�
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QD�NUDMX�NQMLJH�SRG�R]QDNRP�³EH]�NRPHQWDUD´�L�XSR]RUDYDMX�þLWDRFH�QD�
VYDNRGQHYQH�GRJDÿDMH�X�EURMQLP�SRURGLFDPD�X�QDãHP�GUXãWYX��3ULPMHUL�
KURQRORãNL�VOLMHGH�SURJUDP�NRML�MH�RSLVDQ�X�SUYRM�L�GUXJRM�NQML]L�L�VOXåH�NDR�
SRPRü�WHUDSHXWLPD�VD�åLYRWQR�NRVPLþNRP�HQHUJLMRP�

0RWR� WUHüH� NQMLJH� XSR]RUDYD� QD� NDUDNWHULVWLþQX� RSDVQRVW� NRMD� SURLVWLþH�
L]� SRJUHãQR� XORåHQH� HQHUJLMH� X� GXKRYQR� QDSUHGRYDQMH� L� QD� QHSUDYLOQX�
XSRWUHEX�HQHUJHWVNLK�]DNRQD�GXãH��

@

83275(%$�

'8+291,+�352*5$0$�

8�0$7(5,-$/120�69,-(78�

,0$�=$�326/(',&8

6$7$1,=$0�,/,�

&518�0$*,-8

@

ý(7957$�.1-,*$� �2GJRYRU�QD�PQRJD�SLWDQMD

â72�-(�ä,92712�.260,ý.$�(1(5*,-$� �(OLNVLU� ]D� åLYRW� QD�
]HPOML

8�þHWYUWRM�NQML]L�VX�GDWD�REMDãQMHQMD�R�IXQNDFLRQLVDQMX�åLYLK�RUJDQL]DPD�
VD� MHGQRVWDYQLP� RSLVRP� L� XSRUHÿHQMHP� VD� VDYUHPHQLP� PDãLQDPD� L� X�
RVQRYL�RQD�GDMH�PRJXüQRVW�]D�UD]XPLMHYDQMH�X]URND�]D�WHãNH�L�]D�NODVLþQX�
PHGLFLQX�QHL]OMHþLYH�EROHVWL��1D�NUDMX�NQMLJH�VX�GDWD�GHWDOMQD�REMDãQMHQMD�]D�
XVSMHãQR�OLMHþHQMH�VLVWHPRP�PHQWDOQH�KLUXUJLMH�L�R�]DNRQLWRVWLPD�QD�QLYRX�
GXãD��6DGUåDM�NQMLJH�EL�WUHEDR�GD�RGJRYRUL�QD�EH]EURMQD�SLWDQMD�NDQGLGDWD�
]D� WHUDSHXWH�� VOXãDRFD�QD�SUHGDYDQMLPD��NDR� L� VYLK�RQLK�SRMHGLQDFD�NRML�



���

VX�]DLQWHUHVRYDQL�GD�XSR]QDMX�HQHUJHWVNH�]DNRQH�NRVPRVD��GXKRYQL�UDVW�
SRMHGLQFD�L�RVQRYQH�SRJOHGH�QD�SDUDPHWUH�åLYRWQR�NRVPLþNH�HQHUJLMH��

.QMLJD�QHPD�REOLN�SULUXþQLND�L�PRåH�MH�UD]XPMHWL�VYDNL�]QDWLåHOMQLN�NRML�
åHOL�XSR]QDWL�RVQRYQD�]QDQMD�L�RVRELQH�HQHUJHWVNLK�VWDQMD�QD�QDãRM�SODQHWL��

0RWR� þHWYUWH� NQMLJH� XSR]RUDYD� QD� REDYH]X� VLVWHPDWVNRJ� L� EH]NRPSUR�
PLVQRJ�XODJDQMD�HQHUJLMH�X�GXKRYQL�UDVW�VYDNRJ�SRMHGLQFD��
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3(7$�.1-,*$� �ýLVWD�RNROLQD��WHUDSHXWVNR�OLMHþHQMH�SURVWRULMD�

0RMD�SHWD�SR�UHGX�QDSLVDQD�NQMLJD�]D�SRWUHEH�XSR]QDYDQMD�HQHUJLMH�åLYRWD�
REXKYDWD�SUREOHPH� L� ]DNRQLWRVWL� HQHUJHWVNRJ� þLãüHQMD�RGQRVQR� OLMHþHQMH�
SURVWRULMD�RG�X]URND�L�VPHWQML�NRMH�VX�VDGD�LOL�NUR]�LVWRULMX�QDVWDOH�L�]DGUåDOH�
VH�QD�SRYUãLQDPD�NRMH� OLMHþLPR��7R� MH�SHWL�GLR�QH]DRELOD]QH� OLWHUDWXUH�X�
VHULML�NQMLJD�]D�SRWUHEH�L]YRUQLK�L�QRYLK�]QDQMD�]D�YDVSLWDYDQMH�WHUDSHXWD�
L� XSXWVWDYD� ]D� UDG� QD� WHUHQX�� 8MHGQR� VYDNL� RG� þLWDRFD� LPD� PRJXüQRVW�
XSR]QDWL� ãWHWQH�HQHUJLMH�NRMH� VH�QDOD]H�X�QDãHP�RNUXåHQMX��QD�PMHVWX�X�
NRMHP�åLYLPR�L�UDGLPR��

1D� NUDMX� NQMLJH� VX� RSLVDQH� ]DNRQLWRVWL� WUDåHQMD� VNULYHQLK�� SRG]HPQLK�
SURVWRULMD��]DNRSDQRJ�EODJD�L�WUDåHQMD�QHVWDOLK�RVRED��3ULPMHUL�VX�VLVWHPDWVNL�
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REUDÿHQL�L�LPDMX�QDPMHUX�GD�XSR]RUH�VYDNRJ�WUDJDþD�QD�RSDVQRVWL�NRMH�JD�
PRJX�VQDüL�QD�SXWX�]DGRYROMDYDQMD�QMHJRYLK�LGHMD�L�WUDåHQMD�QHSR]QDWRJ��

0RWR�SHWH�NQMLJH� MH� XSR]RUHQMH�QD� WHãNH�EROHVWL� NRMH�SULMHWH� VYLP� L]YR�
ÿDþLPD�FUQH�PDJLMH�L�SULND]XMX�QMLKRYH�NDUDNWHUQH�RVRELQH�L�QHUD]YLMHQRVW�
QMLKRYLK�GXãD��
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������3XW�GXKRYQRJ�UD]YRMD�

387�'8â(� �6WD]D�XQXWUDãQMHJ�MD�

3UDYLOQR�XORåHQD�HQHUJLMD�]D�GXKRYQR�QDSUHGRYDQMH�RPRJXüXMH�VDYODGD�
YDQMH�YUKXQVNLK�GXKRYQLK�NYDOLWHWD� L� SULKYDWDQMH� VYLK�KXPDQLK�� HWLþQLK��
SRãWHQLK�L�SUDYQLK�QDþHOD��3UDYLOQR�SULKYDüHQ�SXW�UD]YRMD�RPRJXüXMH�EU]R�
XSR]QDYDQMH�SULURGQLK�HQHUJHWVNLK�]DNRQD�L�PRJXüQRVWL�QMLKRYH�XSRWUHEH�
X�SUDNVL�NDR�L�PRJXüQRVW�GRVWL]DQMD�YUKXQVNRJ�NYDOLWHWD�GXKD�L�SRVWL]DQMH�
RGREUHQMD�]D�UDG�QD�QDMYLãHP�QLYRX�VWYDUDODãWYD��QD�QLYRX�VWYDUDRFD��

.RG� SUDYLOQR� XVPMHUHQH� PHGLWDFLMH�� PL� DNWLYQRVW� GMHORYDQMD� HJD�
LVNOMXþLPR��WDNR�GD�PRåHPR�NUR]�XODJDQMH�HQHUJLMH�GRVWLüL�YLVRN�GXKRYQL�
UD]YRM��XYDåDYDQMH�GXãH��XQXWUDãQMHJ�MD��8ODJDQMH�HQHUJLMH�]QDþL�PXNRWUSQL�
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WUXG� L� UDG� X� GXåHP�YUHPHQVNRP�SHULRGX�� GD� RQHPRJXüLPR�XWLFDM� HJD� L�
GD� XSR]QDPR� RVQRYQH� ]DNRQH� ]D� UDG� QD� GXKRYQRP� QLYRX�� 'XJRWUDMQH�
PHGLWDFLMH�� SR]QDWH� L]� QHNLK� ãNROD� VD� LVWRND�� QLMHVX� SULPMHUHQH� ]D� QDã�
]DSDGQL� VYLMHW�� RQH� LPDMX� GUXJH� WHPHOMH�� GUXJX� ¿OR]R¿MX�� ]DWR�PRUDPR�
QDXþLWL�L�VDYODGDWL�VLVWHP�³XNOMXþHQR���LVNOMXþHQR´�]D�GMHORYDQMH�HJD��RSLVDQ�
X�SUYRM�NQML]L�R� OLMHþHQMX� VD� åLYRWQR�NRVPLþNRP�HQHUJLMRP��0RUDPR�VH�
RVSRVRELWL�GD�L]�VYDNRGQHYQRJ�VWUHVQRJ�VWDQMD�L�YODGDQMD�HJD�NRG�GXKRYQLK�
RSHUDFLMD�SUHÿHPR�X�PHGLWDWLYQR�VWDQMH�GXKD�L�QD�GMHORYDQMH�XQXWUDãQMHJ�
MD�� 7R� VH� SRVWLåH� WDNR� GD� X� VYRMRM� VYHVWL� SRQRYR� GRåLYLPR�PHGLWDWLYQR�
RGQRVQR� GXKRYQR� VWDQMH� GMHORYDQMD� XQXWUDãQMHJ� MD� L� YULMHGQR� WUHQLUDPR�
SUHOD]�L]�MHGQRJ�X�GUXJR�VWDQMH�EH]�VPHWQML�L�VWUDKD��VWUDKD�NRML�QDP�XYLMHN�
SRGPHüH�QDã�HJR��

387�(*$� �3RJUHãDQ�SXW�GXKRYQRJ�UD]YRMD�

0QRJL�SRMHGLQFL��NRML�åHOH�GD�GRVWLJQX�GXKRYQH�NYDOLWHWH��LGX�SRJUHãQLP�
SXWHP��RGX�QD�VSRUHGQH�WUDþQLFH��SRJUHãQLP�VPMHURP�L�SDGQX�SRG�XWLFDM�]OLK�
L�QHVSRVREQLK�³YRÿD´�UD]OLþLWLK�³GXKRYQLK´�ãNROD�L�SRVWDMX�QMLKRYH�åUWYH��
RUXÿH��QHVYMHVQL�GD�VX�ELOL�]DYHGHQL�L�GD�VH�EDYH�ãWHWQLP�LOL�FUQRPDJLMVNLP�
HQHUJLMDPD��6YL�VH�PL�URGLPR�VD�MHGQDNR�GREULP�L�ORãLP�NDUDNWHULVWLNDPD��
PRåHPR�GD�UD]YLMHPR�WH�L�GUXJH�RVRELQH��]DWR�QH�VPLMHPR�]DPMHULWL�RQLP�
]DYHGHQLP� SRMHGLQFLPD�� NRML� VX� YMHURYDOL� VYRMLP� ³GXKRYQLP� YRÿDPD´��
1MLPD�WUHED�SRPRüL��L]OLMHþLWL�LK�L�XSXWLWL�LK�QD�SUDYL�SXW�GREURQDPHUQRJ�
GXKRYQRJ�UD]YRMD��

.RPDQGH�X�YRÿHQMX�RUJDQL]PD��DNR�VH�L]YRGH�QD�RVQRYX�]QDQMD�L�LVNXVWYD��
QD�RVQRYX�NRPDQGH�HJD�RGQRVQR�SR�QHNRM�QDXþHQRM�DNWLYQRVWL��EORNLUDMX�
GMHORYDQMH� GXãH� L� QH� GR]YROMDYDMX� SULURGQLP� ]DNRQLPD� GD� GMHOXMX��
ýRYMHN� QLMH� ERJ� L� QMHJRYH� RGOXNH� VX� XVPMHUHQH� L� YH]DQH� ]D� ]HPDOMVNH�
SRWUHEH��åHOMX�]D�YODGDQMHP��D¿UPDFLMRP�X�GUXãWYX�L�VWLFDQMHP�ERJDWVWYD��
.RPDQGH�HJD�QLMHVX�HQHUJHWVNRJD�NDUDNWHUD��QLMHVX�GXKRYQR�XVPMHUHQH��
SD�SRMHGLQFL�]D�UHDOL]DFLMX�VYRMLK�FLOMHYD�XSRWUHEOMDYDMX�VYH�REOLNH�ãWHWQLK�
HQHUJLMD�XSRWUHERP�RSDVQLK�SURWRNROD� L�FUQH�PDJLMH��äLYLPR�X�YUHPHQX�
WHåQML� ]D� VWYDUDQMHP�PDWHULMDOQRJ� ERJDWVWYD� L� GRELMDQMD� OLþQLK� SUHGQRVWL�
X�RNROLQL�L�GUXãWYX��]DWR�MH�ORJLþQR�GD�YHüLQD�SRMHGLQDFD��NRML�åHOH�L�WUDåH�
UDVW� XSR]QDYDQMHP� GXKRYQLK� SXWHYD� QH� XVSLMHYD�� MHU� HQHUJLMX� XODåH� X�
SRJUHãQRP�VPMHUX��

äLYLPR�X�YUHPHQX�DNWLYQH�XSRWUHEH�FUQH�PDJLMH�
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*UXER� PMHULOR� ]D� SRWYUGX�� GD� SUDYLOQR� XVPMHUDYDPR� HQHUJLMX� X� VYRMH�
GXKRYQR�QDSUHGRYDQMH�MH�DNR�NRG�GRåLYOMDQMD�RGUHÿHQLK�GXKRYQLK�VWDQMD��
QDã�PR]DN�QH�QDPHüH�QLNDNYH�GUXJH�PLVOL��VXPQMH��VWUDK�L�VOLþQH�SRMDYH��
MHU� VX� WR� SURGXNWL� QDãHJ� OLþQRJ� HJD�� .DGD� QDV� NRG� L]YRÿHQMD� RSLVDQLK�
SUDYLOD��WUDQVIRUPDFLMD�LOL�PHGLWDFLMH�GUXJH�SUHRNXSDFLMH�QH�RPHWDMX��DNR�
VH�QH�SRMDYOMXMX�GUXJH�PLVOL��WR�MH�]D�WHUDSHXWD�GRYROMDQ�GRND]�GD�SUDYLOQR�
UDGL��GD�GXKRYQR�UDVWH�L�GD�üH�SRVWLüL�SRVWDYOMHQL�FLOM��

60(71-(� 352&(68� '8+2912*� 1$35('29$1-$�  � *UHãNH��
NRMH�VWYDUDMX�QHGRYROMQR�RVSRVREOMHQL�GXKRYQL�XþLWHOML�

=QDQMD� VD�SRGUXþMD�H]RWHULþQLK� WHKQLND�NDR�ãWR� VX� WR�DVWURORJLMD�� ML�ÿLQJ�
�\L�MLQJ��� WDURW�� SURULFDQMH�� JDWDQMH�� UXQH� L� QMLPD� VOLþQR�� QHPDMX�PQRJR�
]DMHGQLþNRJ� VD� UD]YRMHP� L� GMHORYDQMHP� HQHUJLMD� L]� GXKRYQLK� VWDQMD��
(]RWHULþQH� WHKQLNH� VOXåH� GD� QDÿHPR� UMHãHQMD�� GD� QDÿHPR� RGJRYRUH� QD�
SLWDQMD� QD� NRMD� QDP� SRVWRMHüL� ¿]LþNL� ]DNRQL� QH� PRJX� RGJRYRULWL�� .RG�
XSRWUHEH�ELOR�NRMH�H]RWHULþQH�WHKQLNH�WHUDSHXWL�VX�VDPR�PDQLSXODQWL�SUDYLOD�
NRMH�VX�L]UDGLOL�GXKRYQR�UD]YLMHQL�SRMHGLQFL��$NWLYQD�XSRWUHED�H]RWHULþQLK�
]QDQMD�NRG�SRMHGLQDFD�VWYDUD�MDN�RWSRU�VYDNRP�GXKRYQRP�QDSUHGRYDQMX�L�
EORNLUD�QMHJRY�GXKRYQL�UDVW��

5D]QH�³GXKRYQH�ãNROH´��NRMH�VX�GDQDV�YUOR�SRSXODUQH��]DYRGH�XþHQLNH�VD�
PQRJREURMQLP�SUDYLOLPD��þHVWR�L�SRJUHãQLP�UD]XPLMHYDQMHP�WRJ�XþHQMD�L�
WDNR�RQHPRJXüDYDMX�SUDYL�SXW�X�GXKRYQL�VYLMHW�HQHUJLMD��9RGLWHOML�WLK�ãNROD�
SRVMHGXMX�SULYLGQL��ODåQL�DXWRULWHW��VD�NRMLP�XVSMHãQR�XEMHÿXMX�NDQGLGDWH�X�
VYRMH�XþHQMH��XSRWUHEOMDYDMX�VXJHVWLMX�L�KLSQR]X�VDPR�GD�SRVWLJQX�VYRM�FLOM�
L�GD�LP�GUXJL�VOLMHSR�YMHUXMX��'D�VH�QHNRPH�VOLMHSR�YMHUXMH�MH�þLVWD�OMXGVND�
]DEOXGD��GXKRYQD�LOX]LMD��JUXSQL�UDG�L�YMHåEH�EORNLUDMX�GXKRYQL�QDSUHGDN�
VYDNRJ�SRMHGLQFD��MHU�MH�WDM�SXW�L]UD]LWR�LQGLYLGXDODQ�L�VYDNRPH��RGQRVQR�
VDPR�QMHPX�UD]XPOMLY��6NRUR�VYDNR�XþHQMH��NRMH�GRQRVL�L�RGUHÿXMH�]DKWMHYH�
L� ]DEUDQH�� ]DYRGL� NDQGLGDWH� L� XVPMHUDYD� LK� ND� HQHUJLMDPD� ]D� OMXGVNL�
RUJDQL]DP�ãWHWQLP�DNWLYQRVWLPD�L�VWYDUD�SXW�]D�XSRWUHEX�FUQH�PDJLMH��

52Ĉ(1-(� �6WHSHQL�LQNDUQDFLMH�

2VRELQD�EU]RJ�SULKYDWDQMD�L�UD]XPLMHYDQMD�GXKRYQLK�YULMHGQRVWL�]DYLVL�RG�
VWHSHQD�LQNDUQDFLMH�GXãH�GMHWHWD��L]UDåHQRJ�SULOLNRP�URÿHQMD��6SRVREQRVW�
SULKYDWDQMD� GXKRYQLK� ]DNRQD� ]DYLVL� RG� GRVWLJQXWRJ� REUD]RYDQMD� GXãH�
VYDNRJ�SRMHGLQFD��NUR]�VLVWHP�UHLQNDUQDFLMH�GXãH��
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6SRVREQRVWL� OMXGVNH� GXãH� L� PRJXüQRVW� SULKYDWDQMD� GXKRYQLK� QDþHOD�
PRåHPR�QD�RVQRYX�EURMD�UHLQNDUQDFLMD�SRGLMHOLWL�X�þHWLUL�VWHSHQD�L�WR��

�� RG�MHGDQ�GR�GHYHW� �6/$%2

�� RG�GHYHW�GR�RVDPQDHVW� �'2%52�

�� RG�GHYHWQDHVW�GR�GYDGHVHWVHGDP� �95/2�'2%52�L�

�� RG�GYDGHVWRVDP�GR�WULGHVHWãHVW� �2'/,ý12

/MXGL� VD� QLVNR� UHLQNDUQLUDQLP� GXãDPD�� QLMHVX� VSRVREQL� GD� EU]R� VKYDWH�
GXKRYQL�SXW�UD]YRMD�L�PRUDMX�XORåLWL�GRVWD�HQHUJLMH�L�WUXGD�GD�WR�GRVWLJQX��
PHÿXWLP�� SRMHGLQFL� VD� YLVRNR� UD]YLMHQLP� GXãDPD� VD� PDOR� WUXGD� EU]R�
RVWYDUXMX� GXKRYQL� UD]YRM� L� SULKYDWDMX� QDMYLãL� QLYR� VYLMHVWL�� 2VRELQD�
VYLK�OMXGL�MH�GD�PRJX��VD�PDQMH�LOL�YLãH�WUXGD��RVYRMLWL�]QDQMD�R�åLYRWQR�
NRVPLþNRM�HQHUJLML�L�VHEL�LOL�GUXJLPD�XSRWUHERP�RSLVDQH�WHKQLNH�RGUåDYDWL�
]GUDYR�VWDQMH�RUJDQL]PD�L�VUHüDQ�åLYRW��

0(',7$&,-$� �6SRVREQRVW�SULKYDWDQMD�XQXWUDãQMHJ�MD�

.RG� OLMHþHQMD� VD� åLYRWQR�NRVPLþNRP�HQHUJLMRP��PHGLWDFLMH� SRVWDMX� YUOR�
MHGQRVWDYQH� L� XVSMHãQH� DNR� XVSLMHPR� LVNOMXþLWL� XWLFDM� HJD� XSRWUHERP�
VLVWHPD�³XNOMXþHQR��� LVNOMXþHQR´��GD�VH�L]�VYDNRGQHYQRJ�VWUHVQRJ�VWDQMD�
SUHÿH�X�PHGLWDFLMX�L�GD�VH�QD�NUDMX�REDYOMHQRJ�SRVOD�QD�GXKRYQRP�QLYRX�
YUDWLPR�QDWUDJ��7UHQLUDQMHP�SRVWXSND�³XNOMXþHQR���LVNOMXþHQR¶¶�GRVWLåHPR�
WUL�VWHSHQD�VYRJ�GXKRYQRJ�UD]YRMD��NRMH�PRåHPR�MDVQR�RVMHWLWL��

3UYL� VWHSHQ��7R� GXKRYQR� VWDQMH� QD]YDQR�XQLYHU]DOQD� OMXEDY�� SRVWLåHPR�
NDGD�LVNOMXþLPR�XWLFDM�HJD�L�DNWLYLUDPR��RGQRVQR�XSRWULMHELPR�LVFMHOLWHOMVNH�
VSRVREQRVWL�X�VHEL��2VMHüDPR�JD�NDR�VWDQMH�X�NRPH�UDYQRSUDYQR�HPRWLYQR�
SULKYDWDPR�VYH�NUHDFLMH�QD�]HPOML�L�X�VYHPLUX��

'UXJL� VWHSHQ�� 9LãL� VWHSHQ� VYMHVWL� LOL� GXKRYQRJ� QLYRD�� SR]QDW� NDR�
SURVYMHWOMHQMH�� SRVWLåHPR� NDGD� QDP� NRG� PHGLWDFLMH� XVSLMH� SRWSXQR�
LVNOMXþLWL� HJR�� 8� WRP� VWDQMX� VPR� VSRVREQL� OLMHþLWL� XSRWUHERP� VLVWHPD�
PHQWDOQH�KLUXUJLMH��D�XVSMHãQL�VPR�L�NRG�OLMHþHQMD�QD�GDOMLQX��NDGD�SDFLMHQW�
QLMH�SRUHG�QDV��

7UHüL� VWHSHQ�� 1DMYLãH� VWDQMH� VYLMHVWL� SRVWLåHPR� NDGD� MH� HJR� SRWSXQR�
XNORQMHQ� L]� VLVWHPD� YRÿHQMD� WLMHOD� L� NDGD� GRVWLJQHPR� YLVRNR� VWDQMH�



���

PHGLWDFLMH�� 2VMHüDPR� GD� VX� YUDWD� ]D� OLMHþHQMH� QD� QLYRX� GXãH� SRWSXQR�
RWYRUHQD��1D� WRP�QLYRX�GXKRYQRJ�UD]YRMD�SRMHGLQFL�GRELMDMX�RGREUHQMH�
]D�UDG�VD�GXãDPD��]D�QMLKRYR�OLMHþHQMH�L�]DPMHQMLYDQMH��RGQRVQR�GRELMDPR�
GLUHNWQX�YH]X�QD�QLYRX�VWYDUDQMD�NUHDFLMD��

5(,1.$51$&,-$�,�(*2� �&UQR�PDJLMVNL�VWHSHQL

/LFD� NRMD� L]YRGH� SURWRNROH� FUQH� PDJLMH� L� QMLPD� VOLþQH� ]OREQH� SRVORYH�
PRåHPR�UD]GLMHOLWL�QD�þHWLUL�VWHSHQD�SR�VLVWHPX�NDVWL��GUXãWYHQRJ�SRORåDMD�
X�VWDURP�LQGLMVNRP�GUXãWYX��

3UYL� VWHSHQ�� 3RMHGLQFL�� NRML� VX� SR� PMHULOLPD� GUXãWYD� X� ,QGLML� L]� SUYH�
NDVWH�� QLMHVX�SRVHEQR� VSRVREQL� X� VDPRVWDOQRP�NUHLUDQMX�SURWRNROD� FUQH�
PDJLMH�L�XGUXåXMX�VH�NRG�JUXSQLK�PHGLWDFLMD��.RG�QHXWUDOL]DFLMH�QMLKRYLK�
]OLK� SULUHSDND� GXãL�� YHüLQD� QMLK� VH� SUHVWUDãL� L� SUHVWDMH� VXGMHORYDWL� X�
RUJDQL]RYDQLP�WLPRYLPD��

'UXJL� VWHSHQ��ýODQRYL� WH� JUXSH� OMXGL� VX� L]� GUXJH�NDVWH�� VSRVREQL� VX� ]D�
VDPRVWDOQR�L�WLPVNR�GMHORYDQMH��YRÿH�VX�RUJDQL]RYDQLK�JUXSD�NRMH�þLQH�ãHVW�
LOL�GYDQDHVW�þODQRYD��$NR�R]GUDYLPR�QMLKRYH�]OREQH�RVRELQH��QHXWUDOLãHPR�
SULUHSNH� GXãH�� RQL� WR� YUOR� WHãNR� SRGQRVH� L� SRNXãDYDMX� MRã� GXJR� SRVOLMH�
WRJD� GD� DNWLYQR� GMHOXMX��PHÿXWLP�� WR� GMHORYDQMH� FUQH�PDJLMH� MH� VODER� L�
QHXVSMHãQR��

7UHüL�VWHSHQ��5LMHWNL�SRMHGLQFL�L]�WUHüH�NDVWH��NRML�PDNVLPDOQR�UD]YLMX�VYRM�
HJR�� VX� YRÿH� FUQRPDJLMVNLK� RUJDQL]DFLMD�� L]YRGH� WHþDMHYH� ]D� SULSDGQLNH�
L]� GUXJH� NDVWH�� VDYMHWQLFL� VX� X� YHüLP� SULYUHGQLP� RUJDQL]DFLMDPD� L�
SURIHVLRQDOQL�L]YRÿDþL�FUQRPDJLMVNLK�SURWRNROD��2QL�VX�YLVRNR�REUD]RYDQL�
OMXGL� NRML� VX� L]JXELOL� KXPDQL� RVMHüDM� SUHPD� GUXJLP� OMXGLPD� L� QLMHGQD�
QHVUHüD�LOL�JXELWDN�URÿDND�LOL�SULMDWHOMD�LK�QH�PRåH�SURPLMHQLWL��RVMHüDMQR�
VX�PUWYL� L� ]DWR�QHPD�PRJXüQRVWL� GD� VH� L]OLMHþH�� ,DNR� VX� ULMHWNL�� QMLKRYR�
MH�]OR�YHOLNR��WR�VX�EROHVQH�L�]OH�RVREH��OMXGVNL�PRQVWUXPL�NRML�UDGL�VYRJ�
SRVWLJQXWRJ�REUD]RYDQMD�GRVWLåX�SULYLOHJRYDQH�SRORåDMH�X�GUXãWYX��2QL�VX�
SUDYL�WHURULVWL��VOLþQL�UDQMHQRM�åLYRWLQML�L�GUXãWYR�VD�WHãNRP�PXNRP�PRåH�
GD�LK�L]GYRML�L�VDQLUD�QDQLMHWR�]OR��DNR�PX�XRSãWH�XVSLMH�GD�LK�RWNULMH��
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ýHWYUWL� VWHSHQ�� 2VREH� L]� þHWYUWH� NDVWH�� UDGL� YLVRNH� LQNDUQDFLMH� GXãH� L�
SRVYHüHQRVWL� YLVRNLP� GXKRYQLP� FLOMHYLPD� QHPDMX� RVQRYH� ]D� L]YRÿHQMH�
FUQRPDJLMVNLK� SURWRNROD��2QL� ]QDMX� GD� YUOR� EU]R� EORNLUDMX� VYRM� HJR�� GD�
XVPMHUH�HQHUJLMX�X�GXKRYQL�VPMHU�L�WDNR�SRVWLåX�YLVRNL�VWHSHQ�PHGLWDFLMH��
6YRM� åLYRW� VX� SRVYHWLOL� UD]YRMX� GXãH�� DNWLYLUDQMX� XQXWUDãQMHJ� MD� L�
RSUHGLMHOMHQL�VX�]D�ERåMX�VOXåEX��LVFMHOMLWHOMVWYR�L�SRVYHüHQD�GMHOD��8�,QGLML��
WL� L]X]HWQL� SRMHGLQFL� YRGH� ãNROH� ]D� GXKRYQL� UD]YRM� OLþQRVWL�� RUJDQL]XMX�
DãUDPH���VNXSRYH�LOL�ORJRUH��RQL�VX�JXUXML��EXGKLVDWYH�LOL�EUDKPDQL��

3$&,-(17� �6YDNL�SRMHGLQDF�NRML�WUDåL�SRPRü�

3DFLMHQWH�PRåHPR�SRGLMHOLWL�QD�SDVLYQH�L�DNWLYQH�

3DVLYQL�SDFLMHQWL��=D�YHüLQX�RVRED�NRMH�SRVMHüXMX�SUHGDYDQMD�LOL�WHþDMHYH�
]D�WHUDSHXWH�]D�OLMHþHQMH�VD�åLYRWQR�NRVPLþNRP�HQHUJLMRP�PRåHPR�UHüL�GD�
VX�SDVLYQL��7DþQLMH�EL�ELOR�NDGD�EL�UHNOL�GD�VX�WR�RQL�NRMLPD�SRPDåHPR�GD�
SULKYDWH�SRPRü�NRG�HQHUJHWVNRJ�OLMHþHQMD��2QL�VX�SRþHWQLFL�NRML�VX�SUHNR�
SUHGDYDQMD� L� WHþDMHYD� RVYRMLOL� SRWUHEQH� ]DNRQH� VYHPLUD� L� XVPMHULOL� VYRM�
SRJOHG�L�UD]YRM�SUHPD�GXKRYQRP�SXWX�L�]GUDYRP�QDþLQX�åLYRWD��

$NWLYQL� SDFLMHQWL�� 6YDNRJ� SRMHGLQFD� NRML� WUDåL� SRPRü� X� VLVWHPX�
HQHUJHWVNRJ� OLMHþHQMD� QD]LYDPR� DNWLYQLP� SDFLMHQWRP�� 2VQRYQL� SULQFLS�
OLMHþHQMD� VD� åLYRWQR�NRVPLþNRP� HQHUJLMRP� MH� RVSRVRELWL� SDFLMHQWD� GD�
VDYODGD�VODER�VWDQMH�LOL�EROHVW�X�RUJDQL]PX��3DFLMHQWL�UD]OLþLWR�SULKYDWDMX�
DNWLYQR�VXGMHORYDQMH�NRG�OLMHþHQMD�L�PRåHPR�LK�QD�RVQRYX�WRJD�UD]GLMHOLWL�
QD�þHWLUL�JUXSH��

3UYD�JUXSD��GMHFD�VX�QDMEROML�SDFLMHQWL��RQL�YUOR�EU]R��VSRQWDQR�SULKYDWH�
åLYRWQR�NRVPLþNX�HQHUJLMX��MHU�QHPDMX�UD]YLMHQ�HJR�GD�EL�LK�RPHWDR�NRG�
WHUDSLMD��GREDU�RVMHüDM�XVOHG�SULWLFDQMD�åLYRWQR�NRVPLþNH�HQHUJLMH�SRGVWLþH�
GMHþLMX�GXãX�LOL�XQXWUDãQML�MD�GD�SRVWDQH�YHVHR�L�UDGRVWDQ��GD�PX�MH�EROMH��
1HVYMHVQR�L�YUOR�DNWLYQR�VXGMHOXMX�X�WUHWPDQLPD�OLMHþHQMD��SD�SRVOLMH�MHGQH�
LOL�GYLMH�WHUDSLMH�YHü�HQHUJHWVNL�SRVWDMX�]GUDYL��

'UXJD� JUXSD�� SDFLMHQWL�� NDR� L� GMHFD� NRML� EHVNRPSURPLVQR� SULKYDWDMX�
HQHUJHWVNR� OLMHþHQMH� L� VXGMHOXMX� VD� WHUDSHXWRP��2QL� YUOR� EU]R� DNWLYLUDMX�
VYRM�LPXQL�VLVWHP�L�R]GUDYH��.RG�RYLK�SDFLMHQDWD��NRML�VX�NUR]�åLYRW�VWHNOL�
RGUHÿHQ�VWDWXV�X�GUXãWYX�� MDYOMD�VH� UDGL� WRJD�þHVWR�GRGDWDQ�SUREOHP�NRG�
WUDåHQMD�X]URND�]D�QDVWDOX�EROHVW�L�QMLKRYR�VDQLUDQMH��
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7UHüX�JUXSX�SDFLMHQDWD�þLQH�RQL�SRMHGLQFL�NRML�VYRMLP�]QDQMHP��SRVHEQR�
]QDQMHP� L]YRÿHQMD� H]RWHULþQLK� WHKQLND� L� åLYRWQLP� LVNXVWYRP� IRUPLUDMX�
VYRM� SRJOHG�QD� OLMHþHQMH�� DNWYLUDMX� VYRM� HJR� L� WDNR�EORNLUDMX� WHUDSHXWVNH�
WUHWPDQH��7H�SDFLMHQWH�WUHED�QDMSULMH�SRXþLWL�R�VLVWHPX�HQHUJHWVNRJ�OLMHþHQMD�
L�SRPRüL�LP�GD�SULKYDWH�VXGMHORYDQMH�X�VYRP�L]OLMHþHQMX��

ýHWYUWX�JUXSX�SDFLMHQDWD�þLQH�RQL�SRMHGLQFL�NRML�UDGL�UD]OLþLWLK�RYLVQRVWL��
NDR�ãWR�MH�GURJD��DONRKRO��WDEOHWH��IDQDWL]DP�L�VOLþQLK�NDUDNWHUQLK�RVRELQD��
QLMHVX� VSRVREQL� SULPLWL� HQHUJHWVNX� WHUDSLMX�� $NR� LOL� NDGD�� VDYODGDMX�
VYRMX� RYLVQRVW�� NRMD� MH� SURPLMHQLOD� QMLKRYR� QRUPDOQR� HQHUJHWVNR� VWDQMH�
RUJDQL]PD��PRåHPR�GD� LK� L]OLMHþLPR��'MHORYDQMH� HQHUJHWVNH� WHUDSLMH� QD�
WDNYH�SDFLMHQWH�SRPDåH�LP�LVWRYUHPHQR�GD�ODNãH�SRGQHVX�RGYLNDYDQMH�RG�
WH�]DYLVQRVWL�L�SRPDåH�X�VDQLUDQMX�YHü�QDVWDOLK�SRVOHGLFD��

������8VORY�]D�OLMHþHQMH�

9UOR�YHOLND�MH�RGJRYRUQRVW�VYDNRJ�SRMHGLQFD��NRML�VH�RSUHGLMHOL�GD�üH�LüL�
SXWHP�GXKRYQRJ�UD]YRMD��GD�üH� OLMHþHQMHP�GD�SRPDåH�GUXJLPD�LOL�GD�üH�
LK�YRGLWL�QD�WUQRYLWRP�SXWX�RWNULYDQMD�]QDQMD�L�VSRVREQRVWL��7X�QHPD�L�QH�
VPLMH�ELWL��ELOR�NDNYH� LPSURYL]DFLMH� LOL�SRYUãQRVWL�� MHU� VYDND�JUHãND�NRG�
WHUDSHXWVNRJ�UDGD�PRåH�VWYRULWL�SRVOHGLFH�NRMH�]D�WHUDSHXWD�SUHGVWDYOMDMX�
X]URN�]D�]ORþLQ�QD�QLYRX�GXãH��1HRGJRYRUQL�YRGLWHOML�UD]QLK�³GXKRYQLK´�
UDGLRQLFD�� ]ERJ� VYRMH� QHVSRVREQRVWL�� QHVWUXþQRVWL� L� SRG� XWLFDMHP� VYRJD�
HJD��QDSUDYH�WDNR�YHOLNL�JULMHK�QD�QLYRX�GXãH�GD�VH�QH�PRJX�YLãH�L]OLMHþLWL��
2QL� ]ERJ� WRJD� SRVWDMX� DNWLYQL� SURIHVLRQDOQL� L]YRÿDþL� SURWRNROD� ãWHWQLK��
]OLK�HQHUJLMD�L�YRÿH�FUQRPDJLMVNLK�GUXãWDYD��

9HüLQD�OMXGL�QD�NRMH�RQL�GMHOXMX�VH�EU]R�UD]EROL��L]JXEL�SRYMHUHQMH�X�VYRMH�
SUHVXÿLYDQMH�� RGOXþLYDQMH� L� VSRVREQRVW� YRÿHQMD� VYRMH� OLþQRVWL��9RGLWHOML�
GLULJXMX� QMLKRYRP� OLþQRãüX� XSLVLYDQMHP� RGUHÿHQLK� HQHUJHWVNLK� NDQDOD�
X� QMLKRY�PR]DN�� WDNR� GD� LK� åUWYD� VOLMHSR� VOLMHGL�� WR� GMHORYDQMH� MH� VOLþQR�
VLVWHPX�KLSQR]H��

9RÿDPD�WLK�GUXãWDYD�PRåHPR�SRPRüL�VDPR�DNR�LP�QHXWUDOLãHPR�NDUDNWHUQH�
RVRELQH�]OD��PHÿXWLP��QMLKRYH�XþHQLNH��LDNR�WHãNR��PRåHPR�L]OLMHþLWL�RG�
SRVOHGLFD� QMLKRYRJ� QHSUDYLOQRJ� QDXND�� RGQRVQR�PRåHPR� LK� XUD]XPLWL� L�
XVPMHULWL�QD�SUDYL�SXW�GXKRYQRJ�UD]YRMD��
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8�SULQFLSX�VYDNL�WHUDSHXW��RUJDQL]DWRU�UD]QLK�UDGLRQLFD�L�ãNROD�]D�GXKRYQL�
UD]YRM�SRMHGLQDFD��]ERJ�QMLKRYH�VLJXUQRVWL�L�]DãWLWH�RG�QMHJRYRJ�VLVWHPD�
L� QDXND�� PRUD� LVSXQLWL� þHWLUL� XVORYD� NRMD� JDUDQWXMX� VLJXUQR� L� SUDYLOQR�
L]YRÿHQMH�VYLK�SRVWXSDND��

� SUYR���RUJDQL]RYDWL�SUHGDYDQMD��
� GUXJR���YRGLWL�WHþDMHYH��
� WUHüH���QDSLVDWL�NQMLJH�L�
� þHWYUWR���X�SUDNVL�VH�GRND]DWL�XVSMHãQLP�OLMHþHQMHP��

35('$9$1-$� �âLURND�L�MDYQD�D¿UPDFLMD�OLþQRJ�WHUDSHXWVNRJ�UDGD

äLYLPR�X�¿]LþNRP� L�PDWHULMDOQRP� VYLMHWX�� ]DNRQL� GUXãWYD� ãWLWH� NODVLþQX�
PHGLFLQX��FUNYD�MH�LVNRULVWLOD�SULQFLSH�UHOLJLMH�L�þRYMHN�MH�PRUDR�X�WDNYRP�
RNUXåHQMX� GD� UD]YLMH� PHWRGH� SRQDãDQMD� NRMD� PX� RPRJXüXMH� GD� PRåH�
GD� SUHåLYL�� 2Q� VH� JUþHYLWR� ERUL� GD� GRVWLJQH�PDWHULMDOQD� GREUD� NRMD�PX�
JDUDQWXMX� SULVWRMDQ� åLYRW� L� WDNR� EORNLUD� VYRMH� JHQHWVNH� PRJXüQRVWL� ]D�
NRULãüHQMH�SRVWRMHüLK�HQHUJHWVNLK�PRJXüQRVWL�L�FMHORNXSQRJ�REOLND�åLYRWD��

$OWHUQDWLYQD�OLMHþHQMD�VX�UDGL�LPSURYL]DFLMH�L�QHNYDOLWHWQRJ�UDGD�QHRGJR�
YRUQLK�SRMHGLQDFD�L]JXELOD�RVQRYX�GD�LK�GUXãWYR�SULKYDWL�L�WDNR�VX�QMLKRYL�
UH]XOWDWL�QHJLUDQL��X�YHüLQL�VOXþDMHYD�WUHWLUDQL�NDR�ãDUODWDQVNL��DQDWHPLVDQL�L�
QDVWDR�MH�QHNRUHNWDQ�RGQRV�SUHPD�UDGX�WH�YUVWH�L�XVSMHKX�WDNYRJ�OLMHþHQMD��
7RPH�MH�GRSULQLMHOR�WDNRÿH�WR��GD�HQHUJHWVNR�OLMHþHQMH�QH�SRGOLMHåH�¿]LþNLP�
SDUDPHWULPD��RQR�QHPD�NRPSRQHQWX�YUHPHQD�L�UD]GDOMLQH��WHãNR�VH�PRåH�
GRND]DWL� RVLP� SUDNWLþQLP� SULPMHULPD� L� VYDNL� ODLN� R� HQHUJLMDPD�� D� WR� MH�
YHüLQD�SRSXODFLMH�QD�]HPOML��QHPD�RVQRYH�L�SRYMHUHQMD�GD�PRåH�YMHURYDWL�
XVSMHãQRVWL�HQHUJHWVNLK�WUHWPDQD��

5DGL� VYHJD� SRPHQXWRJ� VYDNL� SUDYL� WHUDSHXW� PRUD� VYRMH� XþHQMH� GREUR�
DQDOL]LUDWL� L� MDYQR� SUH]HQWRYDWL�� REMDVQLWL� L� RPRJXüLWL� ãLURNRM� MDYQRVWL��
OMXGLPD�UD]QLK�]YDQMD�GD�PRJX�SRVWDYLWL�SLWDQMD�L�GRELWL�RGJRYRUH��YH]DQH�
]D�HQHUJHWVNR�VWDQMH�SULURGH��9UOR�]QDþDMQR�MH�REMDVQLWL�GMHORYDQMH�HQHUJLMH�
QD�OMXGVNR�WLMHOR�L�QMHJRYX�]DYLVQRVW�RG�HQHUJLMH�]D�]GUDYR�IXQNFLRQLVDQMH�
NDR� L� RG]LY� ¿]LþNRJ� WLMHOD� QD� NDQDOLVDQX� HQHUJLMX� L� PRJXüQRVW� XWLFDMD�
RGUHÿHQLK�IDNWRUD��NRML�L]D]LYDMX�RGUHÿHQH�PRJXüH�SRVOHGLFH��7R�PRåHPR�
LVSXQLWL�VDPR�DNR�RUJDQL]XMHPR�MDYQX�UDVSUDYX��SUHGDYDQMD�R�NRPSOHWQRP�
XþHQMX�LOL�PHWRGL�UDGD�L�GXKRYQRJ�UDVWD�VYDNRJ�SRMHGLQFD��
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7(ý$-(9,� �3UHQRãHQMH�VWHþHQRJ�]QDQMD�QD�GUXJH�

6SRVREQRVW�HQHUJHWVNRJ�OLMHþHQMD�QHPD�ãLURNX�SULPMHQX�LOL�NRULVW�DNR�WR�
]QDQMH�SRMHGLQDF�]DGUåL�]D�VHEH��3RVOLMH�QMHJRYH�VPUWL�WR�VH�]QDQMH�L]JXEL�
]DXYLMHN� L� QHPD� YLãH� PRJXüQRVWL� NRULãüHQMD� WRJ� XVSMHãQRJ� OLMHþHQMD� L�
RGUåDYDQMD�]GUDYOMD��0LVOLRFL�VWDURJ��VUHGQMHJ�L�QRYRJ�YLMHND�PLVOLOL�VX�GD�MH�
PXGUR�ãWR�QHVHELþQLMH�SUHQLMHWL�WR�]QDQMH�QD�GUXJH��GD�JD�PRJX�NRULVWLWL�VYL�
]D�VYRMH�L�RSãWH�GREUR��,�SRUHG�WRJD�ãWR�VPR�FLMHOL�åLYRW�SRVYHWLOL�WRP�XþHQMX�
L� VLVWHPX� OLMHþHQMD� VD� åLYRWQR�NRVPLþNRP� HQHUJLMRP�� XORåLOL� RJURPQR�
WUXGD��WDOHQWD�L�HQHUJLMH�]D�RWNULYDQMH�QMHJRYLK�]DNRQLWRVWL�L�VSRVREQRVWL�GD�
JD�SDPHWQR�LVNRULVWLPR��D�GD�]D�WDM�WUXG�QLMHVPR�GRELOL�QLNDNYX�QDJUDGX��
PRUDOQD�MH�QDãD�GXåQRVW�GD�WR�]QDQMH�SURVOLMHGLPR�GUXJLPD��

8� ãNROL�� SRURGLFL� L� GUXãWYX� QLMHVPR� LPDOL� PRJXüQRVWL� QHãWR� VD]QDWL� R�
HQHUJHWVNRP�VWDQMX�GXKD��]DWR�MH�MHGLQR�PRJXüH�UMHãHQMH�GD�VYDNL�RQDM�NRML�
OLMHþL� L�SR]QDMH�PDWHULMX�RUJDQL]XMH�L�YRGL�WHþDMHYH�]D�RVYDMDQMH�]QDQMD�L�
WHKQLNH�OLMHþHQMH��NDR�L�SUDYL�SXW�GXKRYQRJ�QDSUHGRYDQMD��

1$3,6$7,�.1-,*(� �2PRJXüLWL�ãLURNRM�MDYQRVWL�XSR]QDYDQMH�]QDQMD�
NRMH�SRVMHGXMHWH�

6YDNR�]QDQMH�VH�WHãNR�SUHQRVL�QD�GUXJH��SRVHEQR�NDGD�MH�WR�QRYD�L�]D�OMXGH�
QHSR]QDWD�PDWHULMD��DNR�QLMH�]DSLVDQR� L� VDþXYDQR�X�SLVPHQRP�REOLNX��X�
QDãHP�SULPMHUX�X�SULUXþQLNX��NQML]L� ]D� ãLURNX�XSRWUHEX� L�SUH]HQWLUDQR�X�
MDYQLP� VUHGVWYLPD� REDYMHãWDYDQMD�� .QMLJD� JDUDQWXMH� YMHþQRVW� VD]QDQMD�
L� XþHQMD�� RPRJXüXMH� VYDNRP� ]DLQWHUHVRYDQRP� SRMHGLQFX� XSR]QDYDQMH�
]DNRQLWRVWL�L�PRJXüQRVWL�VDPRVWDOQRJ�SURYMHUDYDQMD�LOL�QDGRJUDÿLYDQMD�X�
QMRM�SULND]DQLK�QDþHOD�L�PHWRGD�UDGD��

'XKRYQH�� SD� L� H]RWHULþQH� NQMLJH� QDMHGQRVWDYQLMH� UD]XPLMHPR� DNR� LK�
þLWDPR� QD�PDWHUQMHP� MH]LNX�� ,VWR� WDNR�PDWHULMD�� RSLVDQD� X� NQML]L��PRUD�
ELWL� MHGQRVWDYQR� QDSLVDQD�� UD]XPOMLYD� VYDNRP� þLWDRFX�� EH]� XSRWUHEH�
VWUDQLK�L]UD]D�L�NDR�QRYR�XþHQMH�UDVWHUHWLWL�L�QH�]DYRGLWL�þLWDRFD�GRGDWQRP�
OLWHUDWXURP��

/,-(ý,7,� �'RND]DWL�VH�X�WHUDSHXWVNL�SUDNVL

6DPR�SDFLMHQWL�PRJX�GD�SRWYUGH�XVSMHãQRVW�WHUDSHXWVNRJ�UDGD��RQL�VX�SUDYR�
PMHULOR�L�JDUDQW�VYLK�YULMHGQRVWL�OLMHþHQMD�L�WR�PRUDPR�SULKYDWLWL�VYL��åHOMHOL�
WR� LOL� QH��3RVHEQR� LPD�YLVRNX�YULMHGQRVW� NDGD� DXWRU� RGUHÿHQRJ� VLVWHPD��



���

XþHQMD�� PHWRGD� L� WHUDSHXWVNRJ� UDGD� WR� VDP� VD� VYRMLP� UDGRP� SRWYUGL� L�
GRNDåH��9UOR�VXPOMLYL�VX�WUHWPDQL�NRMH�L]YRGH�SRMHGLQFL�QD�RVQRYX�QHNLK�
]QDQMD� L]� SURãOLK� YUHPHQD�� ]QDQMD� L]� GUXJLK� NXOWXUQLK� VUHGLQD� LOL� XþHQMD�
NRMD�VX�GDOHNR�RG�QDãH�VWYDUQRVWL��NXOWXUH�L�QDþLQD�åLYRWD��

/LMHþHQMH� HQHUJLMDPD� ]DKWLMHYD� WDþQR� L� VLVWHPDWVNR� L]YRÿHQMH�� WHUDSHXW�
PRUD� LPDWL� L]RãWUHQ� RVMHüDM� ]D� KXPDQD� L� HWLþND� QDþHOD� OLMHþHQMD� L� VDPR�
SURYMHUHQLP�VLVWHPRP�PMHUHQMD�PRåH�JDUDQWRYDWL�XVSMHãQRVW�VYRJD�UDGD��
,VWR�WR�VH�]DKWLMHYD�L�]D�OLMHþHQMH�QD�GDOMLQX��NDGD�SDFLMHQW�QLMH�SULVXWDQ��VDPR�
ãWR�MH�NRG�WRJ�WUHWPDQD�SRWUHEQR�GRGDWQR�GREUR�L�MHGQRVWDYQR�REMDãQMHQMH�
SDFLMHQWX�R�PHWRGL�OLMHþHQMD��

1$â$�+5$1$� �äLYRWQR�NRVPLþND�HQHUJLMD�

(QHUJLMD��NRMD�VH�QDOD]L�RNR�QDV�QD�]HPOML�L�X�VYHPLUX�MH�RVQRYD�]D�SRMDYX�
åLYLK�RUJDQL]DPD�L�GDMH�PRJXüQRVW�]D�QMLKRYR�QRUPDOQR�IXQNFLRQLVDQMH��7D�
HQHUJLMD��PRåHPR�MH�VORERGQR�XSRUHGLWL�VD�JRULYRP�]D�UDG�VYDNH�PDãLQH��
MH�SRWUHEQD�]D�GMHORYDQMH�åLYRJ�RUJDQL]PD��]DWR�MH�ä,9271$��LPD�L�XWLFDM�
.26026$�� YHüLQRP� RG� VXQFD�� SD� VDP� MH� SRVOLMH� QMHQRJ� RWNULYDQMD� L�
GH¿QLVDQMD� QMHQLK� SDUDPHWDUD� QD]YDR� ]DMHGQLþNLP� LPHQRP� ä,92712�
.260,ý.$�(1(5*,-$�

1H]DPMHQOMLY� XVORY� GD� RUJDQL]DP�PRåH� ]GUDYR� GD� GMHOXMH� MH� QHVPHWDQ�
SURWRN�åLYRWQR�NRVPLþNH�HQHUJLMH�X�QMHJRYR�WLMHOR��X�QDãH�WLMHOR��

6YDND�VPHWQMD�SURWRNX�HQHUJLMH�X�QDãH�WLMHOR�LOL�EORNDGD�HQHUJLMH�MH�X]URN�
]D� RVODEOMHQR� IXQNFLRQLVDQMH� RUJDQL]PD� L� SRMDYX�EROHVWL�� NDR� SRVOMHGLFH�
RVODEOMHQRJ�GMHORYDQMD�RUJDQD�LOL�VLVWHPD�WLMHOD�X�VYDNRP�RUJDQL]PX��

%LRHQHUJLMD�� L]UDåHQD�NDR�]DãWLWQR�SROMH�RUJDQL]PD��MH�VHNXQGDUQR�SROMH��
SURL]YRGL�JD�WLMHOR�QD�RVQRYX�åLYRWQR�NRVPLþNH�HQHUJLMH�L�IRUPLUDQR�MH�QD�
RVQRYX�PRJXüQRVWL� RGQRVQR� ]GUDYVWYHQRJ� VWDQMD� RUJDQL]PD� L� QMHJRY� MH�
SUDYL�LQGLNDWRU�]D�GLMDJQRVWLNRYDQMH�WLMHOD��8�DXULþQRP�SROMX�VH�SRMDYH�VYH�
EORNDGH�L�VPHWQMH�SURWRNX�HQHUJLMH�L�RQH�RPRJXüDYDMX�WHUDSHXWX�GD�WDþQR�
L]PMHUL�VSRVREQRVW�VYDNRJ�GLMHOD�WLMHOD��

/LMHþHQMH�X]URND�]D�QDVWDOH�EORNDGH�SURWRND�HQHUJLMH�L�NDQDOLVDQMH�SRWUHEQH�
åLYRWQR�NRVPLþNH�HQHUJLMH�QD�PMHVWR�ÿH�MH�LPD�SUHPDOR�LOL�SUHYLãH��PRåHPR�
JUXER�QD]YDWL�WUHWPDQRP�HQHUJHWVNRJ�OLMHþHQMD��



���

äLYRWQR�NRVPLþNX� HQHUJLMX� WLMHOR� SULKYDWL� L� GLMHOL� MH� QD� HQHUJLMX� ]D�
IXQNFLRQLVDQMH� �SUDQD�� L� QD� HQHUJLMX� ]D� ]DãWLWX� RNR� WLMHOD� �DXUX�� WR� MHVW�
ELRHQHUJLMX�

/LMHþHQMH� åLYRWQR�NRVPLþNRP� HQHUJLMRP� MH� ERåDQVNR�� RQR� NRG�
NDQDOLVDQMD�HQHUJLMH�X�WLMHOR�SDFLMHQWD�QH�RVWDYOMD�QLNDNYH�SRVOMHGLFH��
UH]XOWDW�OLMHþHQMD�MH�XVSMHãDQ�DNR�SDFLMHQW�SULKYDWL�HQHUJLMX��DNR�MH�X�
L]X]HWQLP�SULPMHULPD�QH�SULPL��DNR�MH�RGELMH��QLãWD�VH�QH�GRJRGL��QHPD�
RãWHüHQMD�WLMHOD��

6D�VYDNRGQHYQRP�NRQWURORP�SURWRND�HQHUJLMH�NRMD�MH�SRWUHEQD�QDãHP�
WLMHOX� L�VD�WHUDSHXWVNRP�PRJXüQRãüX�]D�QMHJRYR�RGUåDYDQMH�PRåHPR�
RPRJXüLWL�]GUDY�L�VUHWDQ�åLYRW�EH]�EROHVWL��

='5$9/-(�-(�1$-9(û(�%2*$76792�,�65(û$�8�ä,9278








	KORICE
	UNUTRA

