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8�SHULRGX�RG����GR�����DYJXVWD�������JRGLQH��WRNRP
OHWQMHJ� VHPLQDUD� DUKHRORJLMH�� UHNRJQRVFLUDQD� VX
aHWLUL� VHOD� X� RNROLQL� 9DOMHYD�� %HOR^HYDF�� 0UaL`�
3DXQH�L�.OLQFL��3URQD_HQL�VX�QRYL�ORNDOLWHWL��DOL�VX
ORFLUDQL�L�RQL�NRML�VH�SRPLQMX�X�OLWHUDWXUL��SUL�aHPX
MH�]DEHOHCHQR�QMLKRYR�VDGD^QMH�IL]LaNR�VWDQMH��7UR�
aODQD�HNLSD�MH�QD�WHUHQX�SURYHOD�VHGDP�GDQD��̂ WR�MH
UH]XOWLUDOR� SURQDODCHQMHP� ��� ORNDOLWHWD�� NRML� VX
XJODYQRP�GDWRYDQL�SRPR`X�VDNXSOMHQRJ�PDWHULMDOD�
JGH�MH�WR�ELOR�PRJX`H��1D�RVQRYX�SULNXSOMHQLK�SR�
GDWDND��GR^OR�VH�GR�]DNOMXaND�GD�WRN�UHNH�/LSQLFH�
XSUNRV� SRYROMQLP� SULURGQLP� RGOLNDPD�� QLMH� ELR� X
SUR^ORVWL�RNXSLUDQ�RG�VWUDQH�OMXGL�X�PHUL�X�NRMRM�VH
WR�PRJOR�RaHNLYDWL�

8YRG�
=D�YUHPH�OHWQMHJ�VHPLQDUD�DUKHRORJLMH�,VWUDCLYD�

aNH�VWDQLFH�3HWQLFD�������JRGLQH��L]YU^HQR�MH�UHNRJ�
QRVFLUDQMH�DWDUD�VHOD�.OLQFL��%HOR^HYDF��3DXQH�L
0UaL`��NRMD�VH�QDOD]H�X�EOL]LQL�VDPH�3HWQLFH��6�RE�
]LURP�GD�VH�UDGL�R�YHOLNRM�SRYU^LQL��SULURGQH�RGOLNH�
LDNR�X�RVQRYL�VOLaQH��UD]OLNXMX�VH�RG�VHOD�GR�VHOD�SD
`H�]ERJ�WRJD�L�ELWL�GDWH�SRVHEQR�]D�VYDNL�DWDU��,VWR�
ULMDW�LVWUDCLYDQMD�RYRJ�NUDMD�X�SUR^ORVWL�VHCH�GR�;,;
YHND��^WR�MH�QD�SRaHWNX�SURMHNWD�REH`DYDOR�YHOLNL
EURM�ORNDOLWHWD��NDNR�SR]QDWLK�RG�UDQLMH��WDNR�L�RQLK
MR^�XYHN�QHRWNULYHQLK��DOL�MH�EXMQD�YHJHWDFLMD�XPQR�
JRPH�RWHCDOD�SURVSHNFLMX�QD�WHUHQX��
&LOM�LVWUDCLYDQMD

5HNRJQRVFLUDQMH�WRND�/LSQLFH�LPDOR�MH�]D�FLOM
SURQDODCHQMH�GR�VDGD�QHSR]QDWLK�DUKHROR^NLK�ORND�
OLWHWD��UHYL]LMX�YH`�SR]QDWLK�L�SRQRYQR�ORFLUDQMH�ORND�

OLWHWD�L]�VWDULMH�OLWHUDWXUH��9DOWURYL`��������NDR�L�NRQ�
VWDWRYDQMH�VDGD^QMHJ�VWDQMD�LVWUDCLYDQLK�QDOD]L^WD�
1RYL�ORNDOLWHWL�XSRWSXQLOL�EL�QD^H�SRGDWNH�R�NRQWL�
QXLWHWX�QDVHOMDYDQMD�L�GRVDGD^QMD�VD]QDQMD�R�OMXGVNRM
RNXSDFLML�DWDUD�SRPHQXWLK�VHOD��/RFLUDQMH�SR]QDWLK
ORNDOLWHWD�L�QDOD]L^WD�YU^LOR�VH�X�FLOMX�GRELMDQMD�WDaQLK
NRRUGLQDWD�QMLKRYRJ�SRORCDMD��PQRJLPD�RG�QMLK�QH�
GRVWDMX�NRRUGLQDWH�SRPR`X�NRMLK�EL�ELOL�ODNR�SUR�
QDODCHQL���NDR�L�XYLGD�X�QMLKRYR�GDQD^QMH�VWDQMH�L
VWHSHQ�RaXYDQRVWL��^WR�MH��NDNR�VH�SRND]DOR��GDOR�L
QDMYL^H��QDCDORVW��SRUDCDYDMX`LK�LQIRUPDFLMD�

5DQLMD�LVWUDCLYDQMD
3RGUXaMH�NRMH�MH�UHNRJQRVFLUDQR�VSDGD�X�GHR�6UELMH

NRML�MH�PH_X�SUYLPD�]DLQWHUHVRYDR�SLRQLUH�VUSVNH�DU�
KHRORJLMH��SD�VH�WDNR�QDMUDQLML�SRGDFL�R�DUKHROR^NLP
QDOD]L^WLPD�L�ORNDOLWHWLPD�X]�WRN�/LSQLFH�L�%DQMH�PRJX
QD`L�YH`�X�OLWHUDWXUL�VD�NUDMD�;,;�YHND��,DNR�EL�VH
RaHNLYDOR�GD�VX�RG�WDGD�L]YU^HQD�RSVHCQLMD�LVNRSDYDQMD�
WR�VH�QLMH�GRJRGLOR��RVLP�3HWQLaNH�SH`LQH�L�ORNDOLWHWD�LV�
SUHG�QMH���D�LVWUDCLYDQMD�VX�VH�VYHOD�QD�SRYUHPHQD�UHN�
RJQRVFLUDQMD�

1DMUDQLMD�LVWUDCLYDQMD�RGQRVH�VH�QD�DWDU�VHOD�.OL�
QFL��X�NRPH�VX�0LKDMOR�9DOWURYL`�L�?RNR�-RYDQRYL`
LVNRSDYDOL�WUL�ORNDOLWHWD��3HWQLaNX�SH`LQX��QDVHOMH�LV�
SUHG�SH`LQH�L�WXPXO�QD�QMLYL�0DWH�,JQMDWRYL`D��WDGD�
^QMHJ�SUHGVHGQLND�RS^WLQH��������JRGLQH��9DOWURYL`
��������������5H]XOWDWL�RYLK�LVNRSDYDQMD�REMDYOMHQL
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VX�QDUHGQH�JRGLQH��D�R�PDWHULMDOX�VD�WXPXOD�UDVSUD�
YOMDQR�MH�L�NDVQLMH�]ERJ�PRJX`HJ�PH^DQMD�PDWHULMDOD
L]�EURQ]DQRJ�GRED�L�VUHGQMHJ�YHND��*DUD^DQLQ������
�������������6OHGH`L�L]YRU�NRML�JRYRUL�R�LVWUDCLYDQMX
RYRJ�VHOD�MH�NQMLJD�/MXEH�3DYORYL`D�®.ROXEDUD�L
3RGJRULQD¯��X�NRMRM�DXWRU�RSLVXMH�VWDULQH�NRMH�MH
YLGHR�SULOLNRP�VYRJ�LVWUDCLYDQMD��3DYORYL`�QDYRGL�GD
VH�QD�SRWHVX�3DODQNH�PRJX�XRaLWL�RVWDFL�VWDULK�NX`D
L�GD�VH�SRQHNDG�L]RUH�L�NDPHQD�QDGJUREQD�SORaD
�3DYORYL`�������������2VLP�SRGDWDND�R�VWDULP�NX`D�
PD��NRMH�VX�YHURYDWQR�SULSDGDOH�VWDURP�VHOX���3DY�
ORYL`�MH�GDR�SRGDWNH�L�R�QDOD]LPD�L]�3HWQLaNH�SH`LQH�
NRML�SULSDGDMX�SUDLVWRULMVNRP�L�ULPVNRP�SHULRGX
�3DYORYL`������������

3RVOH�������JRGLQH�L�LVWUDCLYDQMD�3HWQLaNH�SH`LQH
RG�VWUDQH�-RYDQD�&YLML`D��&YLML`��������SD�VYH�GR
������JRGLQH��DWDU�RYRJ�VHOD�QLMH�ELR�DUKHROR^NL�LVSL�
WLYDQ��3RPHQXWH�JRGLQH��0LOXWLQ�L�'UDJD�*DUD^DQLQ
VX�]DSRaHOL�VLVWHPDWVNR�UHNRJQRVFLUDQMH�6UELMH�L�WRP
SULOLNRP�VX�REL^OL�L�RYDM�NUDM��=DEHOHCLOL�VX�SRVWR�
MDQMH�KXPNH�QD�QMLYL�-HUHPLMH�9DVLOMHYL`D��DOL�EOLCH
RGUHGQLFH�QLVX�GDOL��*DUD^DQLQ�L�*DUD^DQLQ����������
6OHGH`D�HWDSD�X�LVWUDCLYDQMX�DWDUD�VHOD�.OLQFL�YH]DQD
MH�]D�VLVWHPDWVND�LVNRSDYDQMD�3HWQLaNH�SH`LQH�L�ORND�
OLWHWD�1DVHOMH�LVSUHG�PDOH�SH`LQH�NRMD�VX�REDYOMDQD�X
YL^H�QDYUDWD��������������������������������L������
JRGLQH��SRG�UXNRYRGVWYLPD�UD]OLaLWLK�DUKHRORJD��SR�
GUREQLMH�R�WRPH�X��$UVL`�L�0U_L`��������2YD�LVN�
RSDYDQMD�GDOD�VX�EURMQH�UH]XOWDWH�L�RWNULOD�GD�VH�UDGL
R�YL^HVORMQRP�ORNDOLWHWX�VD�QHROLWVNLP��HQHROLWVNLP�
EURQ]DQRGRSVNLP�L�NDVQRDQWLaNLP�KRUL]RQWLPD��-HY�
WL`�������-HC�������-RYDQRYL`�������3HWQLaNH�VYHVNH
������$UVL`�L�0U_L`��������3RVOHGQML�GHR�LVWRULMDWD
LVWUDCLYDQMD�aLWDYRJ�DWDUD�.OLQDFD�YH]DQ�MH�]D�UDG
-HCD�L�6WDURYL`D��-HC�L�6WDURYL`�������X�NRPH�VX�GDWL
VYL�ORNDOLWHWL�YDOMHYVNRJ�NUDMD�PH_X�NRMLPD�VX�L�ORND�
OLWHWL�L]�.OLQDFD�¬�3HWQLaND�SH`LQD��1DVHOMH�LVSUHG
PDOH�SH`LQH�L�WXPXO�L]�SR]QRJ�EURQ]DQRJ�GRED�

=D�UD]OLNX�RG�DWDUD�.OLQDFD��DWDU�VHOD�%HOR^HYDF
SUYL�SXW�MH�DUKHROR^NL�LVSLWDQ�X�NDPSDQML�UHNRJQRVFL�
UDQMD�6UELMH��NRMD�MH�SRaHOD�������JRGLQH��0LOXWLQ�L
'UDJD�*DUD^DQLQ�VX�X�WRM�NDPSDQML�UHJLVWURYDOL�GYD
ORNDOLWHWD��0D_DUVNR�JUREOMH��JUDQLFD�LPDQMD�-DQN�
RYL`D�L�,OL`D��L�WHPHOMH�JUD_HYLQH�QD�LPDQMX�%ODJRMD
'RNL`D�L]�3HWQLFH��7HN�MH�������JRGLQH�QDVWDYOMHQR
VD�LVWUDCLYDQMHP��1D�LPDQMLPD�0DUND�0LWURYL`D�L
0DUWH�,OL`��1RYDN�0LOR^HYL`�MH�LVNRSDYDR�WUL�WXPXOD
L�WX�SURQD^DR�RSUXCHQL�VNHOHW��0LOR^HYL`��������2YL
WXPXOL�VX�ELOL�QDaLQMHQL�RG�]HPOMH�DOL�VX�VUDYQMHQL
LVNRSDYDQMHP��1D�VSLVNX�VYLK�ORNDOLWHWD�NRML�VX�VDaL�

QLOL�-HC�L�6WDURYL`��QDOD]H�VH�L�WUL�ORNDOLWHWD�L]�DWDUD
VHOD�%HOR^HYDF��$XWRUL�RYRJ�UDGD�GDOL�VX�LQIRUPDFLMX
R�SRVWRMDQMX�QDOD]D�L]�UDQRJ�L�SR]QRJ�HQHROLWD�QD�SR�
WH]X�%DQMD��DOL�EH]�EOLCLK�RGUHGQLFD�LOL�QDYR_HQMD�L]�
YRUD�RYH�LQIRUPDFLMH��-HC�L�6WDURYL`�������������D
]DWLP�WXPXOD�L]�UDQRJ�EURQ]DQRJ�GRED��WDNR_H�EH]
EOLCLK�LQIRUPDFLMD��-HC�L�6WDURYL`�������������7UH`L
ORNDOLWHW�MH�QDYRGQD�YLOD�UXVWLND�L]�NDVQRDQWLaNRJ
GRED��NRMD�VH�QDOD]L�QD�EUGX�2UORYDF��-HC�L�6WDURYL`
������������2YDM�aODQDN�MH�XMHGQR�L�SRVOHGQML�L]YRU
R�DUKHROR^NLP�ORNDOLWHWLPD�X�DWDUX�%HOR^HYFD�

>WR�VH�WLaH�DWDUD�VHOD�3DXQH��VDPR�VX�'UDJD�L�0L�
OXWLQ�*DUD^DQLQ�VSRPHQXOL�SRVWRMDQMH�FUNYH�+UDP�UR�
_HQMD�-RYDQD�.UVWLWHOMD�NRMD�MH�SUYL�SXW�REQRYOMHQD�X
;9,,,�YHNX�GD�EL�EH]�LVWUDCLYDQMD�ELOD�VUX^HQD������
JRGLQH��*DUD^DQLQ�L�*DUD^DQLQ������������

8�VHOX�0UaL`�GR�VDGD�]YDQLaQR�QLMH�UHJLVWURYDQ
QL�MHGDQ�ORNDOLWHW��LDNR�VH�X�,63�QDOD]L�PDWHULMDO�VD
QMLYH�L]�RYRJ�VHOD��aLMD�MH�WDaQD�ORNDFLMD�QHSR]QDWD�
2SLV�LVWUDCLYDQMD

,VWUDCLYDQMH�MH�REXKYDWDOR�QHNROLNR�HWDSD�NRMH�̀ H
ELWL�SUHGVWDYOMHQH�SR�ID]DPD��0RUD�VH�LVWD`L�RYRP
SULOLNRP��GD�WH�ID]H�QLVX�X�SRWSXQRVWL�WHNOH�NRQWLQXL�
UDQR��^WR�MH�ELOR�XVORYOMHQR�YUHPHQVNLP�SULOLNDPD��
DOL�VPR�VH�]ERJ�SUHJOHGQRVWL�UDGD�LSDN�RGOXaLOL�]D
WDNYX�SRGHOX��

3URMHNDW�UHNRJQRVFLUDQMD�RGYLMDR�VH�X�WUL�ID]H�
8�,�ID]L�]DSRaHOR�VH�VD�SULNXSOMDQMHP�VYLK�SRWUH�

EQLK�SRGDWDND�NRML�VX�VH�PRJOL�QD`L�X�SXEOLNRYDQRM
OLWHUDWXUL��D�NRML�VX�VH�WLFDOL�LVWRULMDWD�LVWUDCLYDQMD�L
SULURGQLK�RGOLND�WHUHQD�SUHGYL_HQRJ�]D�UHNRJQRVFLUD�
QMH��8�RYRM�ID]L�MH�SULNXSOMHQ�L�VDY�SRWUHEQL�PDWHULMDO
]D�WHUHQVNL�UDG��D�QD�NUDMX�MH�LVSODQLUDQD�PDU^XWD�NUH�
WDQMD�SRPR`X�NDUDWD�9DOMHYR����������9DOMHYR�����
�����/D]DUHYDF���������L�/D]DUHYDF����������VD
NRMLK�VH�WDNR_H�VWHNDR�XYLG�X�UHOMHI��KLGURJUDILMX�
YHJHWDFLMX�L�NRPXQLNDFLMH�SUHGYL_HQH�WHULWRULMH�]D
UHNRJQRVFLUDQMH��3ULNXSOMDQMH�SRWUHEQLK�LQIRUPDFLMD�L
PDWHULMDOD�]DSRaHWR�MH�QD�SUROH`QRP�VHPLQDUX�DU�
KHRORJLMH��D�]DYU^HQR�SRaHWNRP�OHWQMHJ�VHPLQDUD�
9DOMD�SRPHQXWL�GD�MH�SUROH`QL�VHPLQDU�DUKHRORJLMH
ELR�SRVYH`HQ�SUHGDYDQMLPD�R�UHNRJQRVFLUDQMX�L
XSR]QDYDQMX�SROD]QLND�SURJUDPD�VD�PHWRGRORJLMRP
QD�WHUHQX��SD�VH�VORERGQR�PRCH�UH`L�GD�L�RYR�VSDGD
X�SUYX�ID]X�SURMHNWD�UHNRJQRVFLUDQMD�WRND�/LSQLFH�

,,�ID]D�REXKYDWD�UDG�QD�WHUHQX��DOL�L�VUH_LYDQMH
GRNXPHQWDFLMH�X�,63��^WR�MH�VSURYRGLOD�WURaODQD�HNL�
SD��=D�UDG�QD�WHUHQX�XWUR^HQR�MH���GDQD��^WR�MH�ELOR
RJUDQLaHQR�QHSRJRGQLP�YUHPHQVNLP�XVORYLPD�NRML
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VX�aHVWR�SUHNLGDOL�WHUHQVNR�LVWUDCLYDQMH��=D�UDG�QD
WHUHQX�NRUL^`HQD�MH�VWDQGDUGQD�RSUHPX�NRMD�VH�NRULVWL
X�UHNRJQRVFLUDQMX��WRSRJUDIVNH�NDUWH��9DOMHYR�������
���9DOMHYR����������/D]DUHYDF���������L�/D]DUHYDF
����������EXVROX��SLNHWH��SDQWOMLNH��GYRPHWDU��^SD�
KWOH��IRWR�DSDUDW��NHVH�]D�QDOD]H��PLOLPHWDUVNL�SDSLU�L
SULERU�]D�FUWDQMH��2G���GDQD�WRNRP�NRMLK�VH�YU^LR
RELOD]DN�WHUHQD��XWUR^HQR�MH��%HOR^HYDF�¬���GDQD�
3DXQH�¬���GDQD��0UaL`�¬���GDQ�L�.OLQFL�¬���GDQ�

1HRSKRGQR�MH�QDSRPHQXWL�GD�EL�RELOD]DN�VHOD
0UaL`�L�3DXQH�WUDMDR�L�GXCH�GD�QLMH�ELOR�QHSRJRGQLK
YUHPHQVNLK�SULOLND�L�RJUDQLaHQRVWL�WUDMDQMD�OHWQMHJ
VHPLQDUD��>WR�VH�WLaH�DWDUD�VHOD�.OLQFL��X�GRJRYRUX�VD
PHQWRURP��REL_HQ�MH�VDPR�GHR�VHOD�NRML�GRVDGD�QLMH
ELR�LVWUDCLYDQ��'UXJD�ID]D�LVWUDCLYDQMD�XNOMXaLYDOD�MH
L�LQWHUYMX�¬�UD]JRYRUH�VD�PH^WDQLPD�NRML�VX�ELOL�MHGDQ
RG�JODYQLK�L]YRUD�R�SRVWRMDQMX�ORNDOLWHWD��1DOD]L�VD
WHUHQD�SDNRYDQL�VX�X�NHVH�L�QDOD]H�VH�X�,63��D�ORND�
OLWHWL�QD�NRMLPD�VX�SURQDODCHQL�VNLFLUDQL�VX�L�EHOHCHQL
QD�NDUWDPD�NRMH�MH�HNLSD�QRVLOD��/RNDOLWHWL�L�VYL�SRW�
UHEQL�SRGDFL�X�YH]L�V�QMLPD�XQR^HQL�VX�X�5�NDUWRQH�
D�QHNL�ORNDOLWHWL�L�VLWXDFLMH�QD�QMLPD�VX�IRWRJUDILVDQL�
1DOD]L�ELWQL�]D�LQWHUSUHWDFLMX�VX�GRELMDOL�LQYHQWDUVNH
EURMHYH�VD�R]QDNRP�/,����L�UD_HQH�VX�VNLFH�QHRS�
KRGQH�]D�GRNXPHQWDFLMX��

,,,�ID]D�RGQRVL�VH�QD�DQDOL]X�SURQD_HQRJ�PDWHUL�
MDOD�L�QMHJRYR�NXOWXUQR�KURQROR^NR�RSUHGHOMHQMH��JGH
MH�RQR�ELOR�PRJX`H���2YD�ID]D�SRGUD]XPHYDOD�MH
NRQVXOWDFLMH�VD�PHQWRURP�SURMHNWD�9RMLVODYRP�)LOL�
SRYL`HP��DUKHRORJRP�5DGLYRMHP�$UVL`HP��SURIHVR�
URP�'X^DQRP�0LKDLORYL`HP�L�GU�6ODYL^RP�3HUL`HP�

5H]XOWDWL�LVWUDCLYDQMD�
8�RYRP�GHOX�UDGD�EL`H�SUHGVWDYOMHQL�QRYRRWNUL�

YHQL�ORNDOLWHWL��NDR�L�RQL�YH`�SRPHQXWL��D�X�GYD�VOX�
aDMD�XYHGHQD�MH�NDWHJRULMD�SRWHQFLMDOQLK�ORNDOLWHWD�]D
NRMH�VH�]QD�QD�RVQRYX�XVPHQLK�VYHGRaHQMD��DOL�QD
NRMLPD�SULOLNRP�YL]XHOQH�SURVSHNFLMH�QLVX�SURQD_HQL
WUDJRYL�OMXGVNRJ�SULVXVWYD�L]�SUR^ORVWL��/RNDOLWHWL�XFU�
WDQL�QD�PDSL��VOLND����EL`H�SUHGVWDYOMHQL�]D�VYDNR
VHOR�SRQDRVRE��UHGRVOHGRP�NRMLP�VX�DWDUL�VHOD�ELOL
UHNRJQRVFLUDQL��
6HOR�%HOR^HYDF�

���/RNDOLWHW�0D_DUVNR�JUREOMH��VUHGQML�YHN
.DUWD��9DOMHYR���������
.RRUGLQDWH��[������������\�����������
[������������\������������]�����

2YDM�ORNDOLWHW�MH�SR]QDW�L]�UDQLMH�OLWHUDWXUH��*DUD�
^DQLQ�L�*DUD^DQLQ�������������D�QDOD]L�VH�X�VDPRP
VHOX�SRUHG�SXWD�NRML�VSDMD�QMHJRYH�GHORYH��QD�JUDQLFL
LPDQMD�-DQNRYL`D�L�,OL`D��/RNDOLWHW�VH�QDOD]L�QD
VWUPLQL�NRMD�SDGD�ND�6=�L�SUHVHaHQ�MH�SULOD]QLP
SXWHYLPD�QD�LPDQMD�SRUHG�NRMLK�VH�QDOD]L��3RNUHWQLK
QDOD]D�QLMH�ELOR��GRN�VH�X�QHSRNUHWQH�PRJX�XYUVWLWL
NDPHQL�EORNRYL�EH]�LNDNYLK�REHOHCMD�QD�VHEL�NRML�VX
QD_HQL�QD�SRYU^LQL��3UHPD�UHaLPD�PH^WDQD�7RPLVOD�
YD�3DXQRYL`D��VYL�QDGJUREQL�VSRPHQLFL�VX�®XJUD_H�
QL¯�X�SXW�NRML�SUROD]L�SRUHG�VDPRJ�ORNDOLWHWD�L�GDQDV
VH�QDOD]H�QD�GXELQL�L]PH_X����L����FP��3R�UHaLPD�LV�
WRJ�aRYHND��ELOR�LK�MH�QHJGH�RNR����L�VYL�VX�LPDOL�]D
QMHJD�®QHSR]QDWH�L�QHUD]XPOMLYH�QDWSLVH¯��'DQDV�QLMH
PRJX`H�XWYUGLWL�WDaQX�YHOLaLQX�QLWL�SUDYDF�SURVWLUDQMD
ORNDOLWHWD��

 

���/RNDOLWHW�7XPXOL�QD�LPDQMX�#LYDQRYL`D��
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VX�UD]OLaLWLK�YUVWD�®WRSLQDWD¯�NRML�VX�GRGDYDQL�UDGL
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aNL�PDWHULMDO�NRML�SULSDGD�SHULRGX�WXUVNH�YODGDYLQH�
^WR�MH�]DNOMXaHQR�QD�RVQRYX�L]UDGH�NHUDPLNH�L�NDUDN�
WHULVWLaQH�GHNRUDFLMH�JOH_RVDQMHP��QDMaH^`H�CXWRP�L
]HOHQRP�ERMRP���2G����LQYHQWDULVDQLK�IUDJPHQDWD�
L]GYDMDMX�VH�GHORYL�GQD��RERGD��XORPFL�WUEXKD��YUDWD�L
GU^NH�VD�RUQDPHQWLPD�UD_HQLP�X�REOLNX�YDORYQLFH��YHU�
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WLNDOQLK��KRUL]RQWDOQLK��XUH]DQLK�OLQLMD�L�VOLNDQH�UD]OL�
aLWLP�ERMDPD��EUDRQ��CXWD��]HOHQD�L�EHOD���3RVHEQR
LQWHUHVDQWDQ�QDOD]� MH� IUDJPHQW�NHUDPLaNH� OXOH�� UD_H�
QH�RG�GREUR�SUHaL^`HQH�JOLQH�VD�IDNWXURP�NRMD�VDGUCL
VLWQL�SHVDN��1D�VDaXYDQRP�GHOX�aLEXND�YLGOMLYL�VX
CLJRYL� UDGLRQLFH� X�YLGX�DUDSVNLK� VORYD�

'LVNXVLMD�L�]DNOMXaDN
6XGH`L�SR�RYLP�UH]XOWDWLPD��UHNRJQRVFLUDQR�SR�

GUXaMH�QH�RELOXMH�ORNDOLWHWLPD�X�PHUL�QD�NRMX�VX
XND]LYDOH�SULURGQH�SRJRGQRVWL�]D�OMXGVNX�RNXSDFLMX�
8NOMXaXMX`L�UDQLMH�NRQVWDWRYDQH��VDGD�MH�SR]QDWR
XNXSQR����ORNDOLWHWD��RG�NRMK�MH�MHGDQ�SRWHQFLMDOQR
NDVQR�QHROLWVNL�LOL�UDQRHQHROLWVNL��^OMLYLN�9L`HQWLMHYL�
`D���]DWLP���L]�EURQ]DQRJ�GRED��#LYDQRYL`D�LPDQMH�
LPDQMH�0DUWH�,OL`��WXPXO�X�YR`QMDNX�-HULQL`D��QMLYD
SRUHG�L]YRUD�%DQMD�L�#LYRMLQRYL`D�LPDQMH�����ORNDOLWHWD
VH�PRCGD�PRJX�RSUHGHOLWL�X�DQWLaNL��RGQRVQR�NDV�
QRDQWLaNL�SHULRG��^OMLYLN�9L`HQWLMHYL`D�L�LPDQMH�%ODJRMD
'RNL`D�����X�VUHGQML�YHN��LPDQMH�0DUWH�,OL`�L�QMLYD
7H^L`D���GRN�WXUVNRP�SHULRGX�L�SHULRGX�QRYRJ�YHND�SUL�
SDGD���ORNDOLWHWD��PUaL`NR�JUREOMH��0D_DUVNR�JUREOMH�
SROMH�GXYDQD�6ORERGDQNH�-DNRYOMHYL`��QMLYD�5DGLYRMD
.UVWDML`D��L�ORNDOLWHW�3DODQNH��

>OMLYLN�9L`HQWLMHYL`D�MH�ORNDOLWHW�VYUVWDQ�X�SRWHQ�
FLMDOQR�QHROLWVNL�LOL�UDQRHQHROLWVNL�]ERJ�SULVXVWYD��SR
XVPHQLP�QDYRGLPD��ILJXULQD�QD�QMHPX��DOL�YH`�SR�
PHQXWD�PHWDOQD�SRVXGD�VD���QRJH�XQRVL�SRWH^NR`H�X
VLJXUQR�RSUHGHOMLYDQMH�X�QHROLWVNL�SHULRG��6�RE]LURP
GD�X�NDVQRQHROLWVNRP�VYHWX�QLMH�SR]QDWD�PHWDOQD�SR�
VXGD�QDOLN�RSLVDQRM��WH^NR�VH�VD�VLJXUQR^`X�PRCH
QDSUDYLWL�L]YHVQD�SDUDOHOD�VD�SHULRGRP�NDVQH�YLQaDQ�
VNH�NXOWXUH�NRMRM�EL�JOLQHQH�ILJXULQH�PRJOH�SULSDGDWL�
2YDM�ORNDOLWHW�EL�VH�PRJDR�SULSLVDWL�L�DQWLaNRP�SHUL�
RGX�X]HY^L�X�RE]LU�GD�VX�ILJXULQH�PRJOH�ELWL�ULPVND
WHUDNRWD��DOL�PRJX`QRVW�YL^HVORMQRJ�ORNDOLWHWD�XYHN
SRVWRML��LDNR�VDPD�ORNDFLMD�QLMH�QDMSRJRGQLMH�PHVWR
]D�VWYDUDQMH�QDVHOMD��UDGL�VH�R�SDGLQL�NRMD�VH�VWUPR
VSX^WD�ND�LVWRNX�L�NRMD�MH�VPH^WHQD�SRUHG�QHVWDOQRJ
WRND�ORNDOQH�UHaLFH�LOL�SRWRND���.DNR�QH�SRVWRML�DUKH�
ROR^NL�PDWHULMDO�NRML�EL�RODN^DR�NXOWXUQR�KURQROR^NR
RSUHGHOMHQMH��VYDND�GDOMD�LQWHUSUHWDFLMD�MH�QHVLJXUQD�L
EH]�LNDNYLK�DUJXPHQDWD��

.DGD�VH�JRYRUL�R�EURQ]DQRP�GREX��WUHED�SUH�VYHJD
REUDWLWL�SDCQMX�QD�WXPXOH��NRML�VH�X�YHOLNRP�EURMX
MDYOMDMX�QD�FHORP�SRGUXaMX�3RGJRULQH��D�NDNR�VH
SRND]DOR��RYR�YDCL�L�]D�DWDUH���UHNRJQRVFLUDQD�VHOD�

7RNRP�UDQLMLK�LVWUDCLYDQMD��VYL�]DEHOHCHQL�WXPXOL
QD�WHULWRULML�3RGJRULQH�VX�ELOL�RSUHGHOMHQL�X�EURQ]DQR

GRED��2ELaQR�VH�UDGLOR�R�XVDPOMHQLP�KXPNDPD��LOL
JUXSDPD�RG�QMLK�QHNROLNR��PH_XWLP��SRVWRMH�L�aLWDYH
QHNURSROH��5REDMH��%XNRYDF�L�%XNRYDaNR�SROMH���/D]L`
�����������7RNRP�UHNRJQRVFLUDQMD�������JRGLQH��OR�
FLUDQD�VX�aHWLUL�ORNDOLWHWD�VD�WXPXOLPD��D�WR�VX��#LYD�
QRYL`D�LPDQMH��LPDQMD�0DUWH�,OL`�L�0DUND�0LWURYL`D�
WXPXO�X�YR`QMDNX�0��-HULQL`D�L�WXPXO�X�ED^WL�#LYR�
MLQRYL`D�QD�%REOLMDPD��8�SUYD�GYD�VOXaDMD�VH�UDGL�R
ORNDOLWHWLPD�NRML�VX�]DEHOHCHQL�WRNRP�UDQLMLK�LVWUD�
CLYDQMD��DOL�VX�VDGD�QHSRYUDWQR�QHVWDOL��1DLPH��GDQDV�VH
QD�LPDQMX�#LYDQRYL`D��JGH�VX�VH�QDOD]LOL�WXPXOL��QD�
OD]L�IDEULND�DVIDOWD��GRN�MH�SRWHV�QD�NRPH�VX�VH�QDOD�
]LOD�WUL�EURQ]DQRGREQD�WXPXOD��QD�LPDQMLPD�0��,OL`
L�0��0LWURYL`D��SRVOH�LVNRSDYDQMD�NRMD�MH�������JR�
GLQH�L]YU^LR�1��0LOR^HYL`��NRQVWDQWQR�RUDQ��SD�MH�X
SRWSXQRVWL�L�]DUDYQMHQ��,SDN��PRCH�VH��QD�RVQRYX�UD�
]OLND�X�YHJHWDFLML��YLGHWL�JGH�VX�VH�QHNDGD�QDOD]LOL�WX�
PXOL��D�̀ HUND�0DUWH�,OL`��-HOHQD��NRMD�MH�ELOD�RaHYLGDF
LVNRSDYDQMD��GDOD�MD�LQIRUPDFLMH�GD�VX�SULOLNRP�WLK
LVWUDCLYDQMD�LVNRSDQD�GYD�JURED��X�NRMLPD�VX�SUR�
QD_HQL�VNHOHWL�VD�QDNLWRP�RNR�]JORERYD�̂ DND�L�YUDWD�
^WR�MH�GR�VDGD�ELOR�QHSR]QDWR�

8�GUXJD�GYD�VOXaDMD��UDGL�VH�R�QRYLP�ORNDOLWHWL�
PD��8�YR`QMDNX�0��-HULQL`D��RWNULYHQ�MH�WXPXO�SUHa�
QLND�RNR����PHWDUD��GRN�MH�QDMYH`L�EURM�WXPXOD�X
3RGJRULQL�SUHaQLND�������PHWDUD��/D]L`�����������
^WR�JD�VYUVWDYD�X�JUXSX�VUHGQMLK�WXPXOD�SR�YHOLaLQL�
7R�MH�XVDPOMHQD�]HPOMDQD�KXPND�QD�QDGPRUVNRM�YLV�
LQL�RG�����PHWDUD��D�DQDORJQR�UDQLMH�LVWUDCLYDQLP�WX�
PXOLPD�PRCH�VH�WDNR_H�RSUHGHOLWL�X�EURQ]DQR�GRED�

1D�QDGPRUVNRM�YLVLQL�RG�����P�VH�QDOD]L�L�UD]R�
UDQL�WXPXO�X�ED^WL�#LYRMLQRYL`D�QD�%REOLMDPD��3UHPD
SXEOLNDFLML�0��/D]L`D��WRNRP�UDQLMLK�LVWUDCLYDQMD�QD
WHULWRULML�3RGJRULQH�SURQD_HQD�VX�WUL�WXPXOD�QD�YLVLQL
��������P��^WR�aLQL�����REUD_HQRJ�X]RUND��/D]L`
�����������1D�WR�GD�VH�X�ED^WL�#LYRMLQRYL`D�QDOD]LR
WXPXO�XND]XMH�VDP�QD]LY�SRWHVD�¬�%REOLMD�LOL�%RELMD�
NDR�L�SURQD_HQL�PDWHULMDO��NRML�VH�VDVWRML�RG�NHUDPL�
NH��NUHPHQD��NHUDPLNH�L�NUHPHQD�NRML�VX�JRUHOL��NDR
L�]DSHaHQH�]HPOMH��1D�REOLCQMRM�QMLYL�VX�QD_HQL�RG�
ELWFL�RG�LVWH�VLURYLQH��SD�MH�L]YHVQR�GD�VH�UDGL�R
UD]QR^HQMX�PDWHULMDOD�SULOLNRP�]HPOMRUDGQLaNLK�GH�
ODWQRVWL��6OaLQD�VLWXDFLMD��̂ WR�VH�WLaH�QDOD]D��VH�]DSDCD
L�X�VOXaDMX�,OLUVNRJ�JUREOMD�QD�%XNRYFX��LVNRSDYDQMD
,63�������JRGLQH���^WR�MH�MR^�MHGDQ�SULORJ�SUHWSRV�
WDYFL�GD�VH�QD�%REOLMDPD�QDOD]LR�WXPXO��3URQD_HQD
NHUDPLND�MH�RSUHGHOMHQD�X�EURQ]DQR�GRED��SD�MH�WDNR
RSUHGHOMHQ�L�FHR�ORNDOLWHW��

3ULOLNRP�UHNRJQRVFLUDQMD�L�NRQVXOWRYDQMD�OLWHUD�
WXUH�VD�UDQLMLK�LVWUDCLYDQMD�SULPH`HQR�MH�RGVXVWYR
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DQWLaNLK�ORNDOLWHWD��VD�L]X]HWNRP�3HWQLaNH�SH`LQH�L
QHNURSROH�LVSUHG�QMH���5H]XOWDWL�QD^HJ�LVWUDCLYDQMD�VX
SRND]DOL�GD�VH�QL�R�MHGQRP�ORNDOLWHWX�QH�PRCH�JR�
YRULWL�NDR�R�DQWLaNRP�VD�SRWSXQRP�VLJXUQR^`X��GRN
X�GYD�VOXaDMD�SRVWRML�PRJX`QRVW��3UYL�ORNDOLWHW�MH�YH`
RSLVDQ��^OMLYLN�9L`HQWLMHYL`D��GRN�MH�GUXJL�SR]QDW�RG
UDQLMH��QR�GDQDV�YL^H�QH�SRVWRML��LPDQMH�%ODJRMD�'R�
NL`D���D�]ERJ�SRVWRMDQMD�DSVLGDOQRJ�GHOD�PRJDR�EL�VH
XYUVWLWL�X�DQWLaNL�SHULRG��DOL�EH]�LNDNYH�VLJXUQRVWL�
,DNR�SRVWRMH�LQIRUPDFLMH�R�SRVWRMDQMX�YLOH�UXVWLNH�QD
2UORYFX��EUGX�X�%HOR^HYFX��RYDM�ORNDOLWHW�QLMH�SURQD�
_HQ�SULOLNRP�L]ODVND�QD�WHUHQ�WH�VH�QH�PRCH�QL�YH]DWL
]D�7XUVNR�JUREOMH��WDNR_H�QD�2UORYFX���MHU�VD�RYRJ
ORNDOLWHWD�QH�SRVWRMH�QDOD]L��QLWL�VH�]QD�QMHJRYD
XGDOMHQRVW�RG�SRPHQXWH�SRWHQFLMDOQH�YLOH�UXVWLNH��=D^WR
QHPD�DQWLaNLK�ORNDOLWHWD�X�DWDULPD�.OLQDFD��%HOR^HYFD�
0UaL`D�L�3DXQD�QLMH�PRJX`H�UH`L�QD�RYRP�VWHSHQX�LV�
WUDCHQRVWL��SD�EL�VYDND�GDOMD�GLVNXVLMD�ELOD�VXYL^QD��

6UHGQMRYHNRYQL�ORNDOLWHWL�X�®NODVLaQRP¯�VPLVOX
WH�UHaL�QLVX�SURQD_HQL��GRN�MHGDQ�L]YHVQR�SULSDGD
WXUVNRP�SHULRGX��SROMH�GXYDQD�6ORERGDQNH�-DNRY�
OMHYL`���D�QMHJRYR�EOLCH�GDWRYDQMH�VH�PRCH�L]YHVWL�QD
RVQRYX�IUDJPHQWD�NHUDPLaNH�OXOLFH��6WHSHQ�RaXYD�
QRVWL�RYRJ�IUDJPHQWD�QLMH�YHOLNL�MHU�QHGRVWDMH�YHOLNL
GHR�UHFLSLMHQWD�]D�GXYDQ��NDR�L�YL^H�RG�SROD�aLEXND�
,�SRUHG�RYDNYRJ�VWDQMD�PRJX`H�MH�UHNRQVWUXLVDWL�YHOL�
aLQX�OXOH�L��̂ WR�MH�ELWQLMH��XRaLWL�REOLN�GRQMHJ�GHOD�UH�
FLSLMHQWD�� 1D� RVQRYX�PHVWD� VSDMDQMD� aLEXND� L
UHFLSLMHQWD�PRCH�VH�SRYX`L�SDUDOHOD�L]PH_X�SURQD_H�
QRJ�IUDJPHQWD�L�WLSD����SR�9HVQL�%LNL`��%LNL`������
�����^WR�EL�]QDaLOR�GD�OXOD�SRWLaH�L]�GUXJH�SRORYLQH
;9,,�YHND��,DNR�VOLaQRVW�QHVXPQMLYR�SRVWRML��LSDN�VH
QH�VPH�X]LPDWL�NDR�QHRVSRUQD��WLP�SUH�^WR�DQDORJL�
MDPD�QH�PRJX�GD�VH�RGUHGH�UHJLRQL�L]UDGH��QLWL�EOLCL
YUHPHQVNL�RNYLUL��D�GRGDWQX�SRWH^NR`X�aLQL�L�aLQ�
MHQLFD�GD�VX�JOLQHQH�OXOLFH�SURL]YRGLOL�L�ORNDOQL
JUQaDUL�X�PDQMLP�NROLaLQDPD��%LNL`������������3UR�
QD_HQL�IUDJPHQW�MH�OR^H�L]UDGH�L�EH]�YLGOMLYLK�WUDJRYD
GRGDWQH�REUDGH�SRVOH�SHaHQMD��SD�MH�YUOR�YHURYDWQR
GD�VH�UDGL�R�SURL]YRGX�QHNH�ORNDOQH�UDGLRQLFH�aLMH�EL
GDWRYDQMH�PRJOR�GD�GRVHJQH�L�;,;�YHN��SUHPD�XV�
PHQRM�LQIRUPDFLML�GRELMHQRM�RG�PU�'HMDQD�5DGLaH�
YL`D��3UDYR�SLWDQMH�MH�NRP�WLSX�ORNDOLWHWD�EL�PRJDR
SULSDGDWL�WXUVNL�PDWHULMDO�GDWRYDQ�L]PH_X�;9,,�L
;,;�YHND��D�SURQD_HQ�QD�VWUPRP�WHUHQX�RGPDK
SRUHG�GDQD^QMHJ�ORNDOQRJ�SXWD��7DNR_H��RVWDMH�L�SL�
WDQMH�QLMH�OL�RYDM�PDWHULMDO�QD�SRYU^LQX�QMLYH�VWLJDR
NDVQLMRP�DNWLYQR^`X��RGQRVQR�QDVLSDQMHP�]HPOMH
NRMD�SRWLaH�VD�QHNH�GUXJH�ORNDFLMH�

/RNDOLWHW�3DODQNH�X�.OLQFLPD�WDNR_H�SULSDGD�SH�
ULRGX�WXUVNH�YODVWL�QD�RYLP�SURVWRULPD��VXGH`L�SR
NHUDPLaNRP�PDWHULMDOX�NRML�MH�WDPR�SURQD_HQ��1DM�
YHURYDWQLMH�VH�UDGL�R�PHVWX�QD�NRMHP�VH�QDOD]LOR�VWD�
UR�VHOR��MHU�/MXERPLU�3DYORYL`�QDYRGL�GD�VH�QD
3DODQNDPD�L]RUDYDMX�RVWDFL�VWDULK�NX`D�L�SRQHNDG
QDGJUREQLK�VSRPHQLND��%OL]LQD�3HWQLaNRM�FUNYL�LGH�X
SULORJ�RYRM�SUHWSRVWDYFL��DOL�MH�YH]LYDQMH�3DODQNL�]D
NRQNUHWQL�YUHPHQVNL�SHULRG�]D�VDGD�QHPRJX`H��$QD�
ORJLMH�QLVX�QD_HQH�aDN�QL�X�YH]L�VD�SURQD_HQRP�OX�
ORP��]ERJ�YHOLNRJ�R^WH`HQMD�NRMH�L]QRVL�SUHNR�����
-HGLQR�R�aHPX�VH�PRCH�VD�VLJXUQR^`X�JRYRULWL�MHVWH
WR�GD�VH�UDGL�R�HOLWQRM�OXOL��^WR�SRND]XMH�SRVWRMDQMH
YH`�SRPHQXWLK�CLJRYD�

7DNR_H��WUHED�SRPHQXWL�GD�QL�X�YH]L�VD�VSRPHQL�
FLPD�QD�JUREOMLPD�X�VHOLPD�0UaL`�L�3DXQH�QLVX�SUR�
QD_HQH�QLNDNYH�DQDORJLMH�WH�VWRJD�VYDND�GLVNXVLMD
PRUD�RVWDWL�RWYRUHQD�

9UOR�MH�LQWHUHVDQWQD�VLWXDFLMD�QD�ORNDOLWHWX�1MLYD
7H^L`D�¬�&UQD�%DUD�X�%HOR^HYFX��NRML�QLMH�GRELR�NXO�
WXUQR�KURQROR^NH�RNYLUH�]ERJ�RaLJOHGQRJ�PH^DQMD
PDWHULMDOD�L]�UD]OLaLWLK�SHULRGD��.DR�^WR�MH�YH`�QDYH�
GHQR��SURQD_HQ�MH�NUHPHQL�PDWHULMDO��L�WR�OR^H�REUD�
_HQR�VHaLYR�QD�NRPH�VX�YLGOMLYL�WUDJRYL�VLWQRJ�UHWX^D
L�NUHPHQD�VLURYLQD�¬�MH]JUR�CXWR]HOHQH�ERMH�QD�NRMRM
VH�QDOD]L�NRUWHNV��,DNR�MH�RYDM�PDWHULMDO�SUHJOHGDQ
NDNR�RG�VWUDQH�9RMLVODYD�)LOLSRYL`D�L�%RJGDQH�#LYR�
MLQRYL`��WDNR�L�RG�GU�'X^DQD�0LKDLORYL`D��QMHPX�QLVX
RGUH_HQH�KURQROR^NH�JUDQLFH��MHU�SR�UHaLPD�GU�0L�
KDLORYL`D�®NUHPHQR�VHaLYR�QH�SRVHGXMH�WLSLaQH�RG�
OLNH�]D�ELOR�NRML�SHULRG¯��SD�VH�L�QMHJRYR�GDWRYDQMH
NUH`H�X�UDVSRQX�RG�SDOHROLWD�GR�PHWDOQLK�GRED��ADN
QL�X�NRPELQDFLML�VD�NHUDPLaNLP�PDWHULMDORP�QLMH�VH
XVSHOR�XWYUGLWL�NRQNUHWQLMH�YUHPH�HJ]LVWLUDQMD�ORND�
OLWHWD��MHU��NDNR�MH�L�UDQLMH�L]QHWR��XORPFL�NHUDPLNH�VX
GDWRYDQL�X�VUHGQML�YHN�L�SHULRG�WXUVNH�YODGDYLQH�
7DNR_H��QL�QDOD]L�IUDJPHQDWD�OHSD�L��NDNR�VH�SUHWSRW�
VWDYOMD��GHOD�SRGQLFH��QLVX�ELWQR�XWLFDOL�QD�KURQR�
OR^NR�RSUHGHOMHQMH��D�QL�PDOL�GHR�OREDQMH��SUHPD
5DGLYRMX�$UVL`X�L�9RMLVODYX�)LOLSRYL`X��QLMH�RG�]QD�
aDMD�]D�GDWRYDQMH�ORNDOLWHWD��%LOR�NDNYX�LQWHUSUH�
WDFLMX�GRGDWQR�NRPSOLNXMH�SULVXVWYR�]JXUH�L�^OMDNH�
QHNRJ�WRSOMHQRJ�PDWHULMDOD��D�QDURaLWR�IUDJPHQWL�JR�
UHOH�FUQH�PDWHULMH�NRMD�MH�QD_HQD�X�YHOLNRM�NROLaLQL
����NRPDGD���1D�RYLP�NRPDGLPD��YHOLaLQH�GR���FP�
YLGOMLYL�VX�WDNR_H�L�WUDJRYL�WRSOMHQMD��D�SULVXWQL�VX�L
RSLOMFL�PHWDOD�XQXWDU�QMLK��^WR�MH�YH`LQX�NRQVXO�
WRYDQLK�VWUXaQMDND��GU�6ODYL^D�3HUL`��PU�'HMDQ�5DGL�
aHYL`�L�5DGLYRMH�$UVL`��GRYHOR�GR�]DNOMXaND�GD�VH
UDGL�R�VWDNOHQRM�SDVWL��1R�WXPDaHQMH�DNDGHPLND
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-RYDQRYL`D�MH��SRVPDWUDQR�X�NRQWHNVWX�VD�VYLP�RVWD�
OLP�QDOD]LPD��QDMSULKYDWOMLYLMH��MHU�MH�GU�-RYDQRYL`
XND]DR�GD�RYR�QLMH�MHGLQVWYHQ�VOXaDM�L�GD�VH�RQ�VD
RYDNYLP�QDOD]LPD�VUHWDR�L�UDQLMH��WH�GD�MH�QMLKRYD
KURQROR^ND�L�NXOWXUQD�QHXKYDWOMLYD�L�GD�VH�PRCH�RG�
QRVLWL�QD�UD]OL`LWH�SHULRGH�OMXGVNH�LVWRULMH��3URVWRU�QD
NRPH�VH�ORNDOLWHW�QDOD]L�QLCL�MH�X�RGQRVX�QD�RNROQL�
^WR�MH�L]D]YDQR�SROMRSULYUHGQLP�DNWLYQRVWLPD��SD
SRVWRML�PRJX`QRVW�GD�VH�UDGL�R�YH`HP�ORNDOLWHWX��RG
LVWUDCHQRJ�SURVWRUD����×���P���NRML�VDGUCL�VORMHYH�L]
UD]OLaLWLK�LVWRULMVNLK�SHULRGD�

1D�NUDMX�YDOMD�SRPHQXWL�GD�MH�UHNRJQRVFLUDQMH
GDOR�XYLG�X�VWHSHQ�GHYDVWDFLMH�ORNDOLWHWD��NRML�MH��NDR
^WR�MH�YH`�UHaHQR��SRUDCDYDMX`L��1DMEROML�SULPHU�]D
SRWSXQL�JXELWDN�VYDNRJ�WUDJD�QHNDGD^QMHJ�ORNDOLWHWD
MH�VYDNDNR�LPDQMH�#LYRMLQRYL`D�QD�NRPH�VX�VH�QDOD]�
LOL�WXPXOL��GRN�MH�GDQDV�QD�WRP�SURVWRUX�IDEULND�DV�
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