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WHPSHUDWXUD�LVSRG����&�JULMDOLFD�VH�UHJXOLUD�QD�
QDPMHãWHQX�PLQLPDOQX�WHPSHUDWXUX��GXJPH�M��VO��
�����

.DNR�EL�VH�]DMDPþLR�SRJRQ�VD�]DãWLWRP�RG�
VPU]DYDQMD��QH�VPLMH�VH�ELUDþ�WHPSHUDWXUH�
SROD]QRJ�YRGD�QD�JULMDOLFL�QDPMHVWLWL�X�SRORåDM� ��
,QDþH��RVWDMH�FLUNXODFLMVND�SXPSD�L�NRG�YDQMVNLK�
WHPSHUDWXUD�LVSRG����&�LVNOMXþHQD��

6$9-(7��2GDEHULWH�RYDM�SRORåDM�OMHWL�L�WLMHNRP�
]LPVNRJ�RGPRUD��NDGD�VH�VREQD�
WHPSHUDWXUD�VPLMH�RVMHWQR�VSXVWLWL��

3UL�WRP�VH�]DQHPDUXMH�QRUPDOQL�SRJRQ�
QDPMHãWHQ�QD�XNORSQRP�VDWX��SULERU���
.DVQLMH�SRQRYQR�XNOMXþLWL�QDWUDJ�QD�
DXWRPDWVNX�SURPMHQX� ���3R]RU��]LPVNH�
ELOMNH��NXüQH�åLYRWLQMH��LWG����

�
6WDODQ�SRJRQ�VD�VSXãWDQMHP�

7HPSHUDWXUD�SROD]QRJ�YRGD�VWDOQR�VH�VSXãWD�RNR�
YULMHGQRVWL�QDPMHãWHQH�QD�GXJPHWX�]D�QDPMHãWDQMH�
�F���WM��UDGL�VH�R�UHGXFLUDQRP�SRJRQX�JULMDQMD��
FLUNXODFLMVNH�SXPSH�UDGH��

6$9-(7��2GDEHULWH�RYDM�SRORåDM�WLMHNRP�]LPVNRJ�
RGPRUD�NDGD�VREQD�WHPSHUDWXUD�QH�VPLMH�
MDNR�RSDVWL��3UL�WRP�üH�VH�QD�XNORSQRP�
VDWX�]DQHPDULWL�QDPMHãWHQ�QRUPDOQL�
SRJRQ��.DVQLMH�XNOMXþLWL�SRQRYQR�QD�
DXWRPDWVNX�SURPMHQX� ���

7LMHNRP�SRJRQD�VSXãWDQMHP�RVWDMH�
ORåLãQD�LQVWDODFLMD�X�SRJRQX�VD�
VSXãWHQRP�WHPSHUDWXURP�NRG�VYDNH�
YDQMVNH�WHPSHUDWXUH��YLGMHWL�SRJODYOMH�
������SXPSD�UDGL��

�$XWRPDWVND�SURPMHQD�L]PHÿX�

QRUPDOQRJ�L�SRJRQD�VD�]DãWLWRP�RG�
VPU]DYDQMD�

$XWRPDWVND�SURPMHQD�L]PHÿX�QRUPDOQRJ� �L�
SRJRQD�VD�]DãWLWRP�RG�VPU]DYDQMD� �RGJRYDUD�
SURJUDPLUDQMX�XNORSQRJ�VDWD��ãWHGQH�DXWRPDWLNH���
7LMHNRP�SRJRQD�VD�]DãWLWRP�RG�VPU]DYDQMD��QSU��
QRüX���SODPHQLFL�L�SXPSH�VX�GR�RNR����&�YDQMVNH�
WHPSHUDWXUH�LVNOMXþHQL��PMHãDOLFD�UDGL��

6$9-(7��2GDEHULWH�RYDM�ãWHGQL�VNORS�DNR�MH�
WRSOLQVND�L]RODFLMD�]JUDGH�GREUD�L�DNR�VH�
åHOL�VSULMHþLWL�EU]R�RKODÿLYDQMH��



� ���

$XWRPDWVND�SURPMHQD�L]PHÿX�
QRUPDOQRJ�L�SRJRQD�VD�VSXãWDQMHP�

$XWRPDWVND�SURPMHQD�L]PHÿX�QRUPDOQRJ� �L�
SRJRQD�VD�VSXãWDQMHP� ���X�YUHPHQLPD�SUHWKRGQR�
RGUHÿHQLP�XNORSQLP�VDWRP��
1DSRPHQH�X]�QDPMHãWDQMH�YULMHGQRVWL�VSXãWDQMD�X�
SRJODYOMX������

6$9-(7��2GDEHULWH�RYDM�SRORåDM�DNR�MH�WRSOLQVND�
L]RODFLMD�YDãH�]JUDGH�VDPR�XPMHUHQD�L�
�QSU��QRüX��]DKWMHYD�VSXãWHQL�SRJRQ�
JULMDQMHP�NDNR�EL�VH�VSULMHþLOR�MDþH�
RKODÿLYDQMH��

7LMHNRP�SRJRQD�VD�VSXãWDQMHP�RVWDMH�
LQVWDODFLMD�JULMDQMD�X�SRJRQX�VD�
VSXãWHQRP�WHPSHUDWXURP��NRG�VYDNH�
YDQMVNH�WHPSHUDWXUH��YLGMHWL�SRJODYOMH�
������SXPSH�UDGH��

�
6WDODQ�QRUPDODQ�SRJRQ�

7HPSHUDWXUD�SROD]QRJ�YRGD�QH�VSXãWD�VH��
6$9-(7��2GDEHULWH�RYDM�SRORåDM�NDGD�L]X]HWQR�

LGHWH�NDVQLMH�OHüL��QSU��SDUW\���3UL�WRP�VH�
]DQHPDUXMH�UHGXFLUDQL�SRJRQ�QDPMHãWHQ�
QD�XNORSQRP�VDWX��.DVQLMH�SRQRYQR�
XNOMXþLWL�QDWUDJ�QD�DXWRPDWVNX�
SURPMHQX ��

�
5XþQL�SRJRQ�

8�RYRP�SRORåDMX�MH�L]YDQ�IXQNFLMH�SRJRQ�JULMDQMD�
YRÿHQ�YUHPHQVNLP�SULOLNDPD��5HJXODFLMD�
WHPSHUDWXUH�]D�NUXJ�JULMDQMD���SURYRGL�VH�SUHNR�
UHJXODWRUD�WHPSHUDWXUH�SROD]QRJ�YRGD�QD�JULMDOLFL��
SXPSH�UDGH�VWDOQR��
6$9-(7��2GDEHULWH�RYDM�SRORåDM�VDPR�X�VOXþDMX�

VPHWQMH�LOL�WLMHNRP�PMHUHQMD�]DãWLWH�RG�
HPLVLMD�NRMH�L]YRGL�GLPQMDþDU��

�
�����1DPMHãWDQMH�QRåLãWD��E��

1RåLãWH�NULYXOMH�JULMDQMD�MH�WHPSHUDWXUD�SROD]QRJ�
YRGD��WHPSHUDWXUD�UDGLMDWRUD��NRMD�VH�SRVWLåH�NRG�
YDQMVNH�WHPSHUDWXUH�RG�����&��
0RJX�VH�QDPMHVWLWL�YULMHGQRVWL�L]PHÿX������L������
��&���

�
6O�����

.ULYXOMD�JULMDQMD�SULND]DQD�QD�VO�����RGQRVL�VH�QD�
QRåLãWH�RG����&��2YR�QDPMHãWDQMH�EL�VH�WUHEDOR�
RGDEUDWL�NDR�SUYR�RVQRYQR�QDPMHãWDQMH��

3URPMHQRP�YULMHGQRVWL�SRPLþH�VH�NULYXOMD�JULMDQMD�
SDUDOHOQR�SUHPD�JRUH�LOL�GROMH��FUWNDQH�OLQLMH���

6$9-(7��2GDEHULWH�SR�PRJXüQRVWL�QLåX�
QDPMHãWHQX�YULMHGQRVW��QSU�������XNROLNR�WR�
GRSXãWD�SURMHNW�LQVWDODFLMH�JULMDQMD��QSU��
�QLVNRWHPSHUDWXUQR�JULMDQMH����8NROLNR�MH�
VREQD�WHPSHUDWXUD�XVSUNRV�SRWSXQR�
RWYRUHQLK�WHUPRVWDWVNLK�YHQWLOD�SUHQLVND��
RGDEHULWH�YLãX�QDPMHãWHQX�YULMHGQRVW��QSU��
�����

�
�����1RüQR�VSXãWDQMH��F��

7HPSHUDWXUD�SROD]QRJ�YRGD�X�SRJRQX�VD�
VSXãWDQMHP�VSXãWD�VH�]D�QDPMHãWHQX�YULMHGQRVW��WM��
NULYXOMD�JULMDQMD�]D�RYX�YULMHGQRVW�VH�SRPLþH�
SDUDOHOQR�SUHPD�GROMH��FUWNDQD�OLQLMD�QD�VO�������

0RJX�VH�QDPMHVWLWL�YULMHGQRVWL�L]PHÿX�������L�����
��&���

�
6O�����

6$9-(7��2GDEHULWH�YULMHGQRVW�V�NRMRP�SRVWLåHWH�
åHOMHQR�VSXãWDQMH�VREQH�WHPSHUDWXUH��
6SXãWDQMH�WHPSHUDWXUH�SROD]QRJ�YRGD�]D�
��.���&��GDMH�RNR���.���&��VSXãWDQMD�
VREQH�WHPSHUDWXUH��

�����1DPMHãWDQMH�XNORSQRJ�VDWD��SULERU��
8NORSQL�VDW�RPRJXüDYD�NRG�RGJRYDUDMXüH�
RGDEUDQRJ�QDþLQD�UDGD� �DXWRPDWVNR�SUHVSDMDQMH�
L]PHÿX�QRUPDOQRJ�SRJRQD� �L��SRJRQD�VD�
VSXãWDQMHP� �LOL�SRJRQD�VD�]DãWLWRP�RG�VPU]DYDQMD�
��

5HJXODWRU�7$����$��VH�LVSRUXþXMH�EH]�XNORSQRJ�
VDWD��.DR�SULERU�VH�PRJX�GRELWL�UD]OLþLWL�XNORSQL�
VDWRYL�L�GDOMLQVNL�XSUDYOMDþL�V�XNORSQLP�VDWRYLPD��

1DSRPHQD���

3UHPD�SDU����8UHGEH�R�LQVWDODFLMDPD�
JULMDQMD��7$����$��VPLMH�UDGLWL�VDPR�X�
NRPELQDFLML�V�XNORSQLP�VDWRP��]D�PRJXüH�
YDULMDQWH�YLGMHWL�SRJODYOMH������SULERU��



� ���

�������8NORSQL�VDW�(8���7�V�GQHYQLP�SURJUDPRP�

=D�QDPMHãWDQMH�YUHPHQD�QD�VDWX�QD�XNORSQRP�VDWX�
XNORQLWL�]DVORQ��Q���VO������

1DMNUDüL�XNORSQL�UD]PDN��QDMXåL�UD]PDN�L]PHÿX�GYD�
VXVMHGQD�XWDNQXWD�MDKDþD�QD����VDWQRP�SUVWHQX��6��
L]QRVL�RNR����PLQXWD��WM��QDMNUDüL�PRJXüL�UD]PDN�
L]PHÿX�QRUPDOQRJ�SRJRQD� �L�SRJRQD�VD�
VSXãWDQMHP� �LOL�SRJRQD�VD�]DãWLWRP�RG�VPU]DYDQMD�
�L]QRVL�RNR����PLQXWD��

8WLþQD�WRþQRVW��UD]PDN�L]PHÿX�GYD�VXVMHGQD�XWLþQD�
PMHVWD�QD����VDWQRP�SUVWHQX��V���L]QRVL�RNR���
PLQXWD��WM��SRMHGLQH�XNORSQH�WRþNH�PRJX�VH�WRþQR�
XWYUGLWL�QD�RNR���PLQXWD��

1DPMHãWDQMH�WUHQXWDþQRJ�YUHPHQD�QD�VDWX�

�
6O������(8���7�

.D]DOMNX�]D�PLQXWH��U��RNUHQXWL�X�VPMHUX�ND]DOMNH�QD�
VDWX��.D]DOMND�VH�VPLMH�RNUHWDWL�VDPR�X�VPMHUX�
ND]DOMNH�QD�VDWX�����VDWQL�SUVWHQ�QH�VPLMH�VH�
RNUHWDWL��6WYDUQR�YULMHPH�QD�VDWX�RþLWDWL�QD�R]QDFL�
YUHPHQD��Y���QD����VDWQRP�SUVWHQX��V���

3ULPMHU��6O�����SRND]XMH������K��QH�������K���

1DPMHãWDQMH�XNORSQLK�YUHPHQD�

x�&UYHQL�XWLþQL�MDKDþ�XNOMXþXMH�QRUPDOQL�SRJRQ� �
x�3ODYL�XWLþQL�MDKDþ�XNOMXþXMH�SRJRQ�VD�VSXãWDQMHP�

�LOL�SRJRQ�VD�]DãWLWRP�RG�VPU]DYDQMD� ��

=D�LVSUDYDQ�UDG�XNORSQRJ�VDWD�PRUD�XWLþQL�MDKDþ�ELWL�
XWDNQXW�QDL]PMHQLþQR�FUYHQL�L�SODYL��

8WLþQL�MDKDþ��X��XWDNQXWL�QD�åHOMHQX�SR]LFLMX�QD����
VDWQRP�SUVWHQX��V���1HNRULãWHQL�XWLþQL�MDKDþL�PRJX�
VH�VSUHPLWL�X�VSUHPLãWH��W���

�������8NORSQL�VDW�(8���:�V�WMHGQLP�SURJUDPRP�

=D�QDPMHãWDQMH�YUHPHQD�QD�VDWX�QD�XNORSQRP�
VDWX��XNORQLWL�]DVORQ��Q���VO������

1DMNUDüL�XNORSQL�UD]PDN��QDMXåL�UD]PDN�L]PHÿX�GYD�
VXVMHGQD�XWDNQXWD�XWLþQD�MDKDþD�QD���GQHYQRP�
SUVWHQX��V���L]QRVL���VDWD��WM��QDMNUDüL�PRJXüL�
UD]PDN�L]PHÿX�QRUPDOQRJ�SRJRQD� �L�SRJRQD�VD�
VSXãWDQMHP� �LOL�SRJRQD�VD�]DãWLWRP�RG�VPU]DYDQMD�
�L]QRVL���VDWD��

8WLþQD�WRþQRVW��UD]PDN�L]PHÿX�GYD�VXVMHGQD�XWLþQD�
PMHVWD�QD���GQHYQRP�SUVWHQX��V���L]QRVL����PLQXWD��
WM��SRMHGLQD�XNORSQD�WRþND�PRåH�VH�WRþQR�XWYUGLWL�QD�
���PLQXWD��

1DPMHãWDQMH�WUHQXWDþQRJ�YUHPHQD�QD�VDWX�

�
6O������(8���:�

0LQXWQX�ND]DOMNX��U��RNUHQXWL�X�VPMHUX�ND]DOMNH�QD�
VDWX��.D]DOMND�VH�VPLMH�RNUHWDWL�VDPR�X�VPMHUX�
ND]DOMNH�QD�VDWX����GQHYQL�SUVWHQ��V��QH�VPLMH�VH�
RNUHWDWL��

6WYDUQR�YULMHPH�QD�VDWX�L�GDQ�X�WMHGQX�QD�
YUHPHQVNRM�R]QDFL��Y��RþLWDWL�QD���GQHYQRP�SUVWHQX�
�V���

�SRQHGMHOMDN� �,��XWRUDN� �,,��LWG���

3ULPMHU��6O�����SULND]XMH�SHWDN�����GDQ� �9����
������K��

1DPMHãWDQMH�XNORSQLK�YUHPHQD�

x�&UYHQL�XWLþQL�MDKDþ�XNOMXþXMH�QRUPDOQL�SRJRQ� �
x�3ODYL�XWLþQL�MDKDþ�XNOMXþXMH�SRJRQ�VD�VSXãWDQMHP�

�LOL�SRJRQ�VD�]DãWLWRP�RG�VPU]DYDQMD� ��

=D�LVSUDYDQ�UDG�XNORSQRJ�VDWD��WUHED�XWLþQL�MDKDþ�
ELWL�QDL]PMHQLþQR�XWDNQXW�FUYHQL�L�SODYL��

8WLþQL�MDKDþ��X��XWDNQXWL�QD�åHOMHQX�SR]LFLMX�QD���
GQHYQRP�SUVWHQX��V���1HNRULãWHQL�XWLþQL�MDKDþL�
PRJX�VH�VSUHPLWL�X�VSUHPLãWH��

�������5H]HUYD�KRGD�

8NORSQL�VDW�QDNRQ�QDMPDQMH���GQHYQRJ�UDGD�V�
QDSDMDQMHP�QD�VWUXMX��UDVSRODåH�UH]HUYRP�KRGD�RG�
RNR����VDWL��7LMHNRP�RYRJ�YUHPHQD�VDW�UDGL�GDOMH���

3D]LWH�GD�SUHNLG�X�QDSDMDQMX�VWUXMRP�QH�EXGH�GXOML�
RG����VDWL��

'XERNR�SUDåQMHQMH�VNUDüXMH�YLMHN�WUDMDQMD�VDWD��

,VNOMXþLWH�JULMDQMH�VDPR�X�VYUKX�L]YRÿHQMD�UDGRYD�
VHUYLVLUDQMD��$NR�VH�JULMDQMH�QSU��WUHED�VWDYLWL�L]YDQ�
SRJRQD�OMHWL��WDGD�MH�GRYROMQR�VNORSNX�]D�QDþLQ�UDGD�
�D��QDPMHVWLWL�QD�7$����$��X�SRORåDM� ���

�



� ���

�����7$����$��V�XNORSQLP�VDWRP�L�
GDOMLQVNLP�XSUDYOMDþHP�7:���

'DOMLQVNL�XSUDYOMDþ�7:���XþLQNRYLW�MH�VDPR�DNR�VH�
VNORSND�]D�QDþLQ�UDGD��D��UHJXODWRUD�7$����$��
QDOD]L�VH�X�SRORåDMX� ���$NR�MH�WR�VOXþDM��WDGD�VH�
QDþLQ�UDGD�PRåH�QDPMHVWLWL�SUHNR�VNORSNH�]D�QDþLQ�
UDGD�QD�GDOMLQVNRP�XSUDYOMDþX��$NR�MH�QD�GDOMLQVNRP�
XSUDYOMDþX�QDPMHãWHQ�QDL]PMHQLþQL�SRJRQ�� ���WDGD�
SRQRYQR�RGOXþXMH�QDPMHãWDQMH�QD�VNORSNL�]D�QDþLQ�
UDGD�7$����$���GD�OL�VH�PLMHQMD�QRUPDOQL�SRJRQ�V�
SRJRQRP�X]�VSXãWDQMH��SRORåDM� ���LOL�QRUPDOQL�
SRJRQ�V�SRJRQRP�X]�]DãWLWX�RG�VPU]DYDQMD�
�SRORåDM� ����

8�SRORåDMX� �VNORSNH�]D�QDþLQ�UDGD�GDOMLQVNRJ�
XSUDYOMDþD�7:���SUHWKRGQR�MH�]DGDQD�ILNVQD�
YULMHGQRVW�VSXãWDQMD�RG����.���&���9ULMHGQRVW�
VSXãWDQMD�QDPMHãWHQD�QD�GXJPHWX�]D�
QDPMHãWDQMH��F��UHJXODWRUD�7$����$���X�RYRP�
VOXþDMX�QLMH�XþLQNRYLWD��

6$9-(7��$NR�EL�YULMHGQRVW�VSXãWDQMD�RG����.���&��
NRG�GXOMH�RGVXWQRVWL�ELOD�SUHYLVRND�LOL�
SUHQLVND��WDGD�VH�PRåH�VNORSND�]D�QDþLQ�
UDGD��D��UHJXODWRUD�7$����$��SULYUHPHQR�
QDPMHVWLWL�X�SRORåDM� ���D�åHOMHQD�
YULMHGQRVW�VSXãWDQMD�SURL]YROMQR�RGDEUDWL�
QD�GXJPHWX��F���

'HWDOMDQ�IXQNFLRQDOQL�RSLV�SULORåHQ�MH�X]�GDOMLQVNL�
XSUDYOMDþ�7:����

�����7$����$��V�GDOMLQVNLP�XSUDYOMDþHP�
7(4���LOL�7)3����EH]�XNORSQRJ�VDWD�
(8���LOL�(8���:��

'DOMLQVNL�XSUDYOMDþ�MH�XþLQNRYLW�VDPR�DNR�VH�VNORSND�
]D�QDþLQ�UDGD��D��7$����$��QDOD]L�X�SRORåDMX� ���
1DþLQ�UDGD��WDNRÿHU�QRUPDOQL�SRJRQ� �V�SRJRQRP�
]D�VSXãWDQMH� �LOL�QRUPDOQL�SRJRQ� �V�SRJRQRP�X]�
]DãWLWX�RG�VPU]DYDQMD� ���XWYUÿXMH�VH�VNORSNRP�]D�
QDþLQ�UDGD�GDOMLQVNRJ�XSUDYOMDþD��

9LVLQD�VSXãWDQMD�WHPSHUDWXUH�SROD]QRJ�YRGD�
XWYUÿXMH�VH�VDPR�YULMHGQRãüX�QDPMHãWHQRP�QD� ���
GXJPHWX�GDOMLQVNRJ�XSUDYOMDþD�7)4���LOL�7)3����

'HWDOMDQ�IXQNFLRQDODQ�RSLV�PRåH�VH�QDüL�X�XSXWDPD�
]D�UXNRYDQMH�7)4���LOL�7)3����

����1DPMHãWDQMH�UHJXODWRUD�NRG�
SUYRJ�SXãWDQMD�X�UDG��L]YRGL�
LQVWDODWHU��

3ULMH�SUYRJ�SXãWDQMD�X�UDG�LQVWDODFLMH�JULMDQMD��
UHJXODWRU�VH�PRUD�QDPMHVWLWL�SUHPD�NRQVWUXNFLMVNLP�
]DNRQLWRVWLPD�]JUDGH��
2YH�UDGRYH�L]YRGL�RYODãWHQL�LQVWDODWHU��
1DNRQ�LVNOMXþLYDQMD��RYD�SRGHãDYDQMD�WUHED��X�
VOXþDMX�SRWUHEH��SURYMHULWL��
%ULåOMLYR�QDPMHãWDQMH�RPRJXüDYD�HNRQRPLþQL�SRJRQ�
JULMDQMD��
=D�XUHJXOLUDQMH�LQVWDODFLMH�JULMDQMD�WUHED�VH�XNORQLWL�
]DVORQ��T���NDNR�EL��RUJDQL�NRPDQGL�ELOL�GRVWXSQL�QD�
UD]LQL�VHUYLVLUDQMD��VO������

6OLMHGHüL�SDUDPHWUL�VH�PRJX�QDPMHVWLWL�X�UD]LQL�
VHUYLVLUDQMD��
x�2JUDQLþHQMH�PDNVLPDOQH�WHPSHUDWXUH��G��
x�6WUPLQD�NULYXOMH�JULMDQMD��H��
x�*UDQLþQD�WHPSHUDWXUD�]D�DXWRPDWVNR�LVNOMXþLYDQMH�
JULMDQMD��I��

x�8NORSQD�GLIHUHQFLMD�]D�SRJRQ�X���WRþNH��J��
x�)DNWRU�SRMDþDQMD��K��
x�.RUHNWXUQL�IDNWRU��,�XGLR��UHJXODFLMVNH�SHWOMH��L��
x�2JUDQLþHQMH�PLQLPDOQH�WHPSHUDWXUH��M��

6O�����SULND]XMH�SRORåDM�X�LVSRUXþHQRP�VWDQMX�VYLK�
NRPDQGQLK�GXJPDGL��

�
6O�����

�
�����2JUDQLþHQMH�PDNVLPDOQH�

WHPSHUDWXUH��G��
8�SRORåDMX�VNORSNH����&�RJUDQLþLW�üH�VH�VDPR�
WHPSHUDWXUD�SROD]QRJ�YRGD�JULMDQMD�PD[�����&�]D�
NUXJ�JULMDQMD����QHRYLVQR�RG�QDPMHãWHQH�NULYXOMH�
JULMDQMD��

2YR�QDPMHãWDQMH�NRG�QLVNRWHPSHUDWXUQLK�LQVWDODFLMD�
�QSU��SRGQRJ�JULMDQMD��VYUVLVKRGQR�MH�X�FLOMX�GRGDWQH�
VLJXUQRVWL��

�
6O�����

8�SRORåDMX�VNORSNH��YLVLQD�WHPSHUDWXUH�SROD]QRJ�
YRGD�JULMDQMD�RJUDQLþLW�üH�VH�VDPR�RGDEUDQLP�
QDPMHãWDQMHP�NULYXOMD�JULMDQMD��.RG�WRJD�üH�VH�
WHPSHUDWXUD�SROD]QRJ�YRGD�SUHPD�JRUH�XYLMHN�
RJUDQLþLWL�QDPMHãWHQRP�YULMHGQRãüX��QSU�����&��QD�
ELUDþX�WHPSHUDWXUH�JULMDOLFH��
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1DSRPHQD��

2NUHWQR�GXJPH�XYLMHN�QDPMHVWLWL�X�MHGDQ�
NUDMQML�SRORåDM��NRG�QDPMHãWHQMD�UHJXODWRU�MH�
XYLMHN�X�QHGHILQLUDQRP�VWDQMX��

3UHSRUXþXMHPR�GRGDWQR�LQVWDOLUDQMH�YDQMVNRJ�
WHUPRVWDWD��%���QD�SROD]QL�YRG�JULMDQMD�NRML�EL�NRG�
SUHNRUDþHQMD�WHPSHUDWXUH�SUHNLQXR�SRJRQ�JULMDQMD��

�
�����6WUPLQD�NULYXOMH�JULMDQMD��H��

6WUPLQD�NULYXOMH�JULMDQMD�PRåH�VH�EHVWXSQMHYLWR�
QDPMHãWDWL�L]PHÿX�������L��������VO�������

1XPHULþND�YULMHGQRVW�XND]XMH�QD�WR�]D�NROLNR�
.HOYLQD���&��SRUDVWH�WHPSHUDWXUD�SROD]QRJ�YRGD�
DNR�VH�YDQMVND�WHPSHUDWXUD�VSXVWL�]D�MHGDQ�.HOYLQ�
��&���

�
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=D�WRþQR�QDPMHãWDQMH�VWUPLQH�NULYXOMH�JULMDQMD�WUHED�
ELWL�SR]QDWR�NRG�NRMH�MH�QDMQLåH�YDQMVNH�WHPSHUDWXUH�
�RYLVQR�R�NOLPDWVNRM�]RQL���SRWUHEQD�NRMD�
PDNVLPDOQD�WHPSHUDWXUD�UDGLMDWRUD��WHPSHUDWXUD�
SROD]QRJ�YRGD���

.RG�QRYRLQVWDOLUDQLK�SRVWURMHQMD�]D�FHQWUDOQR�
JULMDQMH��X�SUDYLOX�MH�SR]QDWD�SURMHNWQD�WHPSHUDWXUD��
D�NRG�SRVWRMHüLK�SRVWURMHQMD�LQVWDODFLMD��XSXüXMH�VH�
QD�LVNXVWYHQH�YULMHGQRVWL��

3ULPMHU�]D�RGUHÿLYDQMH�VWUPLQH�NULYXOMH�JULMDQMD��

3UHWSRVWDYNH��

x�PDNVLPDOQD�WHPSHUDWXUD�SROD]QRJ�YRGD�
UDGLMDWRUVNRJ�JULMDQMD����&��NRG�±���&�YDQMVNH�
WHPSHUDWXUH��

x�PLQLPDOQD�WHPSHUDWXUD�SROD]QRJ�YRGD����&��NRG�
����&�YDQMVNH�WHPSHUDWXUH�

6WUPLQD�NULYXOMH�JULMDQMD� �

�
.DR�VWUPLQX�NULYXOMH�JULMDQMD�]D�RYDM�SULPMHU��QD�
RNUHWQRP�GXJPHWX��H��QDPMHVWLWL�YULMHGQRVW��������D�
]D�QRåLãWH��PLQ��7HPSHUDWXUD�SROD]QRJ�YRGD���QD�
RNUHWQRP�GXJPHWX��E���VO������QDPMHVWLWL�YULMHGQRVW�
������

�
�����*UDQLþQD�WHPSHUDWXUD�]D�

DXWRPDWVNR�LVNOMXþLYDQMH�
JULMDQMD��I��

6�RYLP�SRVWDYQLP�GXJPHWRP�PRåH�VH�XVWDQRYLWL�
NRG�NRMH�VH�YDQMVNH�WHPSHUDWXUH������GR��������&���
JULMDQMH��SODPHQLN�L�SXPSD��DXWRPDWVNL�LVNOMXþXMH�LOL�
XNOMXþXMH��VO�������1D�RYDM�QDþLQ�VH�ãWHGL�QD�UXþQRP�
SUHVSDMDQMX�QD�SRJRQ�V�WRSORP�YRGRP��OMHWL��LOL�
SRJRQ�V�WRSORP�YRGRP�L�JULMDQMHP��]LPL���

3ULPMHU��

8�SRORåDMX������LVNOMXþLW�üH�VH�JULMDQMH�NRG�
YDQMVNLK�WHPSHUDWXUD�L]QDG�����&��NRG�
WHPSHUDWXUD�LVSRG�����&�DXWRPDWVNL�üH�
VH�SRQRYQR�XNOMXþLWL��

�
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1DPMHãWHQX�YULMHGQRVW�NRULVQLN�LQVWDODFLMH�VDP�
RGUHÿXMH��.RG�WYRUQLþNRJ�QDPMHãWDQMD���RYD�IXQNFLMD�
QLMH�XþLQNRYLWD�L�RPRJXüDYD�NRG�VYDNH�YDQMVNH�
WHPSHUDWXUH�SRþHWDN�SRJRQD�JULMDQMHP��QSU��NRG�
SXãWDQMD�X�UDG�LQVWDODFLMH�X�SXQRM�OMHWQRM�VH]RQL��

������8NORSQD�GLIHUHQFLMD�]D�

SRJRQ�X���WRþNH��J��

.RG�VWDOQR�UHJXOLUDQLK�JULMDOLFD�PRJX�VH�SRMDYLWL�GYD�
SRJRQVND�VWDQMD��

3RJRQ�VD�VWDOQRP�UHJXODFLMRP��

*ULMDOLFD�UHJXOLUD�EHVWXSQMHYLWR�L]PHÿX�QDMPDQMHJ�L�
QD]LYQRJ�XþLQD��

3RJRQ�X���WRþNH��

.RG�XWURãND�VQDJH�LVSRG�QDMPDQMHJ�XþLQD��QSU��]D�
WRSORJ�YUHPHQD���JULMDOLFD�üH�QDL]PMHQLþQR�
XNOMXþLYDWL�L�LVNOMXþLYDWL��

6DPR�WLMHNRP�SRJRQD�X���WRþNH�XNORSQD�GLIHUHQFLMD�
MH�XþLQNRYLWD��

1DPMHãWHQD�EURMþDQD�YULMHGQRVW������GR�������
XND]XMH�QD�WHPSHUDWXUQX�UD]OLNX�X�.HOYLQLPD���&���
L]PHÿX�XNOMXþLYDQMD�L�LVNOMXþLYDQMD�SODPHQLND��
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.RG�LQVWDODFLMD�FHQWUDOQRJ�JULMDQMD�V�PDQMLP�
VDGUåDMHP�YRGH�LOL�NRG�PDQMH�SRWUDåQMH�]D�WRSOLQRP�
�QSU��SULMHOD]QR�YULMHPH��SUHGLPHQ]LRQLUDQMH�
JULMDOLFD���RSüHQLWR�üH�VH�SRMDYLWL�þHVWR�XNOMXþLYDQMH�L�
LVNOMXþLYDQMH�JULMDOLFH��

6$9-(7��3UHSRUXþXMHPR�XJODYQRP�ELUDQMH�
SRORåDMD��x���
8�RYRP�üH�VH�SRORåDMX��X��SRJRQX�V���
WRþNH��XNORSQD�GLIHUHQFLMD�DXWRPDWVNL�WDNR�
SULODJRGLWL�GD�VH�RJUDQLþL�XþHVWDORVW�
XNODSDQMD��1DPMHãWHQD�NULYXOMD�JULMDQMD�
RGJRYDUD�SUL�WRP�VUHGQMRM�YULMHGQRVWL�
WHPSHUDWXUH�SROD]QRJ�YRGD��WM��
WHPSHUDWXUD�SROD]QRJ�YRGD�PRåH�
NUDWNRWUDMQR�OHåDWL�QHãWR�YLãH�QHJR�ãWR�WR�
]DKWMHYD�QDPMHãWHQD�NULYXOMD�JULMDQMD��

������)DNWRU�SRMDþDQMD��K��

6�IDNWRURP�SRMDþDQMD�UHJXODFLMVNL�VH�QDSRQ�WM��
SRVWDYQL�KRG�SOLQVNRJ�YHQWLOD��NRG�SURPMHQH�
WHPSHUDWXUH�SROD]QRJ�YRGD��YLãH�LOL�PDQMH��PLMHQMD��

)DNWRU�SRMDþDQMD�VH�PRåH�EHVWXSQMHYLWR�QDPMHãWDWL�
L]PHÿX�����L�������

=D�QRUPDOQH�LQVWDODFLMH�SUHSRUXþXMHPR�QDPMHãWHQX�
YULMHGQRVW������2YD�YULMHGQRVW�]QDþL�GD�NRG�
SURPMHQH�WHPSHUDWXUH�SROD]QRJ�YRGD�]D���.���&���
UHJXODFLMVNL�QDSRQ�üH�VH�SURPLMHQLWL�]D�����9���

6$9-(7��.RG�LQVWDODFLMD�JULMDQMD�V�L]X]HWQR�YHOLNLP�
VDGUåDMHP�YRGH��QSU��UHNRQVWUXLUDQH�
LQVWDODFLMH�V�GMHORYDQMHP�VLOH�WHåH���SRG�
RGUHÿHQLP�RNROQRVWLPD�ULMHWNR�VH�GRJDÿD�
GD�VH�IDNWRU�SRMDþDQMD�QDPMHVWL�YLãH�NDNR�
EL�VH�SRVWLJOR�QHãWR�EUåH�]DJULMDYDQMH��
.RG�SUHYLVRNRJ�IDNWRUD�SRMDþDQMD��
LQVWDODFLMD�MH�VNORQD�SUHNRPMHUQRP�
RVFLOLUDQMX�WHPSHUDWXUH�SROD]QRJ�YRGD��
ãWR�MH�SRYH]DQR�V�QHSRWUHEQR�þHVWLP�
LVNOMXþLYDQMHP�JULMDOLFD��

������.RUHNWXUQL�IDNWRU�

UHJXODFLMVNH�SHWOMH��L���,�XGLR��

.RUHNWXUQL�IDNWRU��,�XGLR��PRåH�VH�EHVWXSQMHYLWR�
QDPMHãWDWL�L]PHÿX�����L�������,�XGLR�RGUHÿXMH�NDNR�
VH�EU]R�L]MHGQDþDYD�WHPSHUDWXUD�SROD]QRJ�YRGD�
NRMD�RGVWXSD�RG�]DGDQH�YULMHGQRVWL��

=D�QRUPDOQH�LQVWDODFLMH�SUHSRUXþXMHPR�ELUDQMH�
QDPMHãWHQH�YULMHGQRVWL������.RG�RYH�üH�VH�
YULMHGQRVWL�EU]R�NRULJLUDWL�RGVWXSDQMH��D�VNORQRVW�
SUHNRPMHUQLP�RVFLODFLMDPD�WHPSHUDWXUH�VYH�MH�
PDQMD��

6$9-(7��9LãH�QDPMHãWHQH�YULMHGQRVWL�YRGH�
PHÿXWLP��EUåLP�NRUHNFLMDPD��DOL�L�MDþLP�
SUHNRPMHUQLP�RVFLODFLMDPD��1LåH�
QDPMHãWHQH�YULMHGQRVWL�VSUMHþDYDMX�
SUHNRPMHUQH�RVFLODFLMH��DOL�VH�NRUHNFLMD�
SURYRGL�YUOR�SRODJDQR��

������2JUDQLþHQMH�PLQLPDOQH�

WHPSHUDWXUH��M��

2JUDQLþHQMH�PLQLPDOQH�WHPSHUDWXUH�PRåH�VH�
QDPMHVWLWL�L]PHÿX������L��������&���

3UHSRUXþXMHPR�QDPMHãWHQX�YULMHGQRVW�������8�
VOXþDMX�SRWUHEH��PRåH�VH�RGDEUDWL�L�YLãD�
WHPSHUDWXUD��

�
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7HPSHUDWXUD�SROD]QRJ�YRGD�QH�PRåH�VH�QL�NRG�
NRMHJ�QDþLQD�UDGD�VSXVWLWL�LVSRG�QDPMHãWHQH�
PLQLPDOQH�WHPSHUDWXUH��RVLP�DNR�VH�SUHPDãL�
QDPMHãWHQD�JUDQLþQD�WHPSHUDWXUD�]D�DXWRPDWVNR�
LVNOMXþLYDQMH�JULMDQMD��SRJODYOMH������LOL�VH�NRG�
SRJRQD�VD�]DãWLWRP�RG�VPU]DYDQMD� �PMHUL�YDQMVND�
WHPSHUDWXUD�L]QDG����&��
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7$����$��MH�PLNURSURFHVRUVNL�XSUDYOMDQ�3,'�
UHJXODWRU��.RG�]DKYDWD�SUHNR�����UD]LQH�
SRVOXåLYDQMD��UHJXODWRU�UHDJLUD�V�YUHPHQVNRP�
]DGUãNRP��3URFHVRU�XVSRUHÿXMH�VYDNLK����VHNXQGL�
VYH�]DGDQH�L�VWYDUQH�YULMHGQRVWL�L�SRGX]LPD�QDNRQ�
WRJD�RGJRYDUDMXüH�NRUHNFLMH�V�SRWUHEQRP�EU]LQRP��
.RG�]DKYDWD�SUHNR�����UD]LQH�SRVOXåLYDQMD��
UHJXODWRU�UHDJLUD�YHü�QDNRQ�RNR���VHNXQGH��

�����.UDWNH�XSXWH�]D�UXNRYDQMH�

8�SUHWLQFX�LVSRG�XNORSQRJ�VDWD��VO�����QDOD]H�VH�
NUDWNH�XSXWH�]D�UXNRYDQMH�NRMH�VDGUåDYDMX�
QDMYDåQLMD�REMDãQMHQMD��1D�VWUDåQMRM�VWUDQL�VX�
QDYHGHQD�WYRUQLþND�QDPMHãWDQMD�]D�����UD]LQX�
SRVOXåLYDQMD���

�����=DãWLWD�RG�EORNLUDQMD�SXPSH�

2YRP�DXWRPDWLNRP�JULMDOLFH�WUHEDOR�EL�VH�VSULMHþLWL�
]DJODYOMLYDQMH�SXPSH�]D�JULMDQMH�QDNRQ�GXOMLK�VWDQNL�
X�UDGX��QSU��OMHWL���3UL�WRP�VH�SXPSD��DNR�QLMH�ELOD�X�
SRJRQX����VDWD��XNOMXþXMH�X�WUDMDQMX�RG����VHNXQGL��

=DãWLWD�RG�EORNLUDQMD�SXPSH�GMHOXMH�VDPR�DNR�MH�
XNOMXþHQH�JULMDOLFD��

�����=DãWLWD�RG�VPU]DYDQMD�LQVWDODFLMH�

8�UHJXODWRUX�7$����$��LQWHJULUDQ�MH�VNORS�]D�]DãWLWX�
RG�VPU]DYDQMD��NRML�NRG�YDQMVNLK�WHPSHUDWXUD�LVSRG�
���&�XNOMXþXMH�FLUNXODFLMVNX�SXPSX��5HJXODWRU�
UHJXOLUD�QD�QDPMHãWHQX�PLQLPDOQX�WHPSHUDWXUX�
�YLGMHWL�SRJODYOMH�������

�����3ULSUHPD�WRSOH�YRGH�

5HJXODWRU�UDGL�SUHPD�SULQFLSX�SULRULWHWD�WRSOH�YRGH��

+LGUDXOLþQL�YHQWLO�X�JULMDOLFL�XSUDYOMD��NDNR�EL�
FLUNXODFLMVND�SXPSD�PRJOD�SRVOXåLYDWL�NUXJ�SXQMHQMD�
DNXPXODFLMVNRJ�VSUHPQLND��

�����3RGQR�JULMDQMH�

.RG�SURJUDPLUDQMD�XNORSQRJ�VDWD�PRUD�VH�X]HWL�X�
RE]LU�GD�LQHUFLMD�SRGQRJ�JULMDQMD�RSüHQLWR�]DKWMHYD�
UDQLML�SRþHWDN�VSXãWDQMD�NDR�L�UDQLML�SRþHWDN�JULMDQMD��
X�RGQRVX�QD�UDGLMDWRUVNR�JULMDQMH��

�����1DPMHãWDQMD�QD�JULMDOLFL�

5XþQL�SUHOD]DN�ELUDþD�WHPSHUDWXUH�SROD]QRJ�YRGD�
OMHWL�QD�SR]LFLMX� �SRWUHEDQ�MH�NRG�LVSUDYQRJ�
QDPMHãWDQMD�UHJXODWRUD��7$����$��SUHX]LPD�RYX�
]DGDüX��

%LUDþ�WHPSHUDWXUH�SROD]QRJ�YRGD�QD�JULMDOLFL�
RJUDQLþDYD�XJODYQRP�WHPSHUDWXUX�SROD]QRJ�YRGD�
]D�NUXJ�JULMDQMD��=ERJ�WRJD�VH�X�NRPELQDFLML�V�
UHJXODWRURP�YRÿHQLP�YUHPHQVNLP�SULOLNDPD��ELUDþ�
WHPSHUDWXUH�SROD]QRJ�YRGD�PRUD�QDPMHVWLWL�EDUHP�
QD�SURMHNWQX�WHPSHUDWXUX��WM��PD[��SRWUHEQX�
WHPSHUDWXUX�SROD]QRJ�YRGD��NRG�QDMQLåH�ORNDOQH�
YDQMVNH�WHPSHUDWXUH��

.RG�QDPMHãWDQMD�]DãWLWH�RG�VPU]DYDQMD�QD�
UHJXODWRUX��ELUDþ�WHPSHUDWXUH�SROD]QRJ�YRGD�QD�
JULMDOLFL�QH�VPLMH�QDPMHVWLWL�X�SRORåDM� ��,QDþH��
FLUNXODFLMVND�SXPSD�RVWDMH�LVNOMXþHQD�L�NRG�YDQMVNLK�
WHPSHUDWXUD�LVSRG����&�L�YLãH�VH�QH�PRåH�]DMDPþLWL�
SRJRQ�X]�]DãWLWX�RG�VPU]DYDQMD�]D�NUXJ�JULMDQMD����
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