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2YDM�þODQDN�REUD XMH�QRYLQH�NRMH�MH�GRQLMHOD�QRYHOD�=DNRQD�R�
ND]QHQRP�SRVWXSNX�L]�������JRGLQH��D�RGQRVH�VH�QD�PRJXüQRVW�
GRQRãHQMD�SUHVXGH�L]UDåHQRP�VXJODVQRP�YROMRP�VWUDQDND��2YR�
VXJODVMH� YROMD� VWUDQDND� RGQRVL� VH� NDNR� X� RGQRVX� QD� NULYQMX��
WDNR�L�X�RGQRVX�QD�ND]QHQRSUDYQX�VDQNFLMX��0RJXüQRVW�GRQR�
ãHQMD�WDNYH�SUHVXGH�XYHGHQD�MH�RGUHGEDPD�=.3�D�L]�������JR�
GLQH�� D� RJOHGDOD� VH� X� XYR HQMX� SRMPD� ND]QHQRJ� QDORJD�� 3R�
VOMHGQMD�QRYHOD�SURãLUXMH�WH�PRJXüQRVWL��NDR�X�RGQRVX�QD�VDP�
ND]QHQL�QDORJ�WDNR�L�X�RGQRVX�QD�ND]QHQH�SRVWXSNH�]D�ND]QHQD�
GMHOD�]D�NRMD�MH�SURSLVDQD�ND]QD�]DWYRUD�GR�GHVHW�JRGLQD��1D�
UDYQR��RYD�PRJXüQRVW�QLMH�QHRJUDQLþHQD��WH�]DNRQRGDYDF�SUR�
SLVXMH� IRUPX�SRVWXSDQMD�� NDNR� VWUDQDND� WDNR� L� VDPRJ� VXGD�� R�
þHPX�üH�ãLUH�ELWL�JRYRUD�X�RYRP�WHNVWX��

�
���892'�

2SüL� FLOM� ND]QHQRJ� SRVWXSND� MH� XWYU HQMH� LVSUDYQRVWL� L� WRþQRVWL� WYUGQML� L]QLMHWLK� X�
RSWXåQRP� DNWX� RYODãWHQRJ� WXåLWHOMD� R� WRPH� MH� OL� SRþLQMHQR� ND]QHQR� GMHOR�� MH� OL� JD� SRþLQLR�
XSUDYR�X�RSWXåQRP�DNWX�R]QDþHQL�RSWXåHQLN��WH�PRåH�OL�VH�SUHPD�RSWXåHQLNX�NDR�SRþLQLWHOMX�
ND]QHQRJ�GMHOD�L]UHüL�RGJRYDUDMXüD�ND]QHQRSUDYQD�VDQNFLMD��'D�EL�RVWYDULR�RYH�FLOMHYH�VXG�X�
ND]QHQRP�SRVWXSNX�SUHG�VRERP�LPD�GYLMH�VWUDQNH��þLML�LQWHUHVL�VX�YUOR�þHVWR�VXSURWVWDYOMHQL��
'RN�RYODãWHQL�WXåLWHOM��RE]LURP�QD�SUHVXPSFLMX�QHGXåQRVWL��PRUD�GRND]DWL�WRþQRVW�L�LVWLQLWRVW�
WYUGQML� L]QLMHWLK� X� RSWXåQRP� DNWX�� RNULYOMHQLN� YUOR� þHVWR� QDVWRML� L]EMHüL� ND]QHQRM�
RGJRYRUQRVWL��RGQRVQR�SRVWLüL�ãWR�PDQML�VWXSDQM�ND]QHQRSUDYQH�UHSUHVLMH��

8]� RSLVDQH� VXSURWVWDYOMHQH� LQWHUHVH�� GUåDYD�� X� NRMRM� MH� VXGEHQD� YODVW� MHGDQ� RG�
NRQVWLWXWLYQLK�HOHPHQDWD�YODVWL�XRSüH��QDVWRML�QD�]DNRQLW�QDþLQ�� WH�X�VNODGX�VD�8VWDYRP��ãWR�
HILNDVQLMH� L� EUåH� UD]ULMHãLWL� VSRUQH� RGQRVH�� SD� WDNR� L� RGQRV� VSRUD� NRML� VH� SRMDYOMXMH� X�
ND]QHQRP�SRVWXSNX���

8�SULRULWHWLPD�GUåDYH�SUL� UMHãDYDQMX�VSRUD�X�ND]QHQRP�SRVWXSNX�� UD]YRMHP�]QDQRVWL�
ND]QHQRJ�SRVWXSRYQRJ�SUDYD�PLMHQMDOL�VX�VH�SULRULWHWL�QDþHOD�ND]QHQRJ�SRVWXSND��7DNR��GRN�
MH� GRPLQDQWQR� QDþHOR� ELOR� QDþHOR� XþLQNRYLWRVWL�� X� ND]QHQLP� SRVWXSFLPD� GRPLQLUDOD� MH�
LQNYL]LFLRQD�PDNVLPD��'HPRNUDWL]DFLMRP�GUXãWYHQLK�RGQRVD� LQNYL]LFLRQD�PDNVLPD�XVWXSDOD�
MH�PMHVWR� DNX]DWRUQLP� QDþHOLPD� L� MDþDQMX� SR]LFLMH� VWUDQDND� X� ND]QHQRP�SRVWXSNX�� D� ãWR� MH�
UH]XOWLUDOR� NRQWLQHQWDOQLP�PRGHORP�PMHãRYLWRJ�ND]QHQRJ�SRVWXSND�� X�NRPH� VX� X]� SULVXWQH�
HOHPHQWH�LQNYL]LFLRQH�PDNVLPH�VYH�YLãH�QDUDVWDOD�SUDYD�L�REDYH]H�VWUDQDND��D�ãWR�VH�RJOHGDOR�
NUR]�UD]YRM�DNX]DWRUQLK�QDþHOD���

1DãH� ND]QHQR� SRVWXSRYQR� SUDYR� X� VYRPH� UD]YRMX� SUDWL� XSUDYR� RSLVDQL� VOLMHG� VYH�
QDJODãHQLMHJ� SRLPDQMD� ND]QHQRJ� SRVWXSND� NDR� VSRUD� L]PH X� GYDMX� VWUDQDND�� VD� VYH�
QDJODãHQLMLP� SUDYRP� VWUDQDND� GD� GLVSRQLUDMX� VDPLP� VSRURP�� 2YDM� UD]YRM� QDURþLWR� MH�
LQWHUHVDQWDQ�NUR]�SUDYR�RSWXåHQLND�GD�GLMHORP�GLVSRQLUD�VD�VSRURP�NRML�VH�YRGL�SUHG�VXGRP��
�������������������������������������������������

��VXGDF�.D]QHQRJ�RGMHOD�9UKRYQRJ�VXGD�5HSXEOLNH�+UYDWVNH�
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'RN�MH�GR�L]PMHQH�=DNRQD�R�ND]QHQRP�SRVWXSNX�RG�����OLVWRSDGD�������JRGLQH��NRMD�
MH� VWXSLOD� QD� VQDJX� ��� VLMHþQMD� ������ JRGLQH�� QDþHOR� PDWHULMDOQH� LVWLQH� ]DX]LPDOR� MHGQX� RG�
NOMXþQLK� SR]LFLMD� NRMH� VX� GHWHUPLQLUDOH� SRVWXSNH� VXGD� X� ND]QHQRP� SRVWXSNX��� RYD� L]PMHQD�
=DNRQD�R�ND]QHQRP�SRVWXSNX��L]ULþLWR�NDNR�MH�ELOR�QD]QDþHQD�RYR�QDþHOR��JD�QDSXãWD�� L�VYH�
YLãH�RVQDåXMH�QDþHOR�VWUDQDþNH�LVWLQH��

2YH� L]PMHQH�=DNRQD� R� ND]QHQRP� SRVWXSNX� RJOHGDMX� VH� SUYHQVWYHQR� NUR]� XYR HQMH�
SRMDP�ND]QHQRJ�QDORJD��7R�MH�ELR�SUYL�REOLN�PRJXüHJ�NRQVHQ]XVD�PH X�VWUDQNDPD�X�RGQRVX�
QD� NULYQMX� L� ND]QHQRSUDYQX� VDQNFLMX� L� WR� ]D� RGUH HQX� NDWHJRULMX� ND]QHQLK� GMHOD��� 2YDM�
NRQVHQ]XV�ELR�MH�QHYHUEDOQRJ�NDUDNWHUD��2Q�MH�UH]XOWDW�SUHãXüLYDQMD�WM��QH�RVSRUDYDQMD�WYUGQML�
WXåLWHOMD� RG� VWUDQH� RNULYOMHQLND�� NDNR� X� SRJOHGX� NULYQMH� WDNR� L� X� SRJOHGX� VXJODVMD� VD�
SULMHGORJRP�ND]QHQRSUDYQH�VDQNFLMH���

'DOMQMD�]QDþDMQD�QRYLQD�RYLK�L]PMHQD�=DNRQD�R�ND]QHQRP�SRVWXSNX�SUHGVWDYOMD�VDP�
VOLMHG� JODYQH� UDVSUDYH�� 1DLPH�� QDNRQ� SRþHWND� JODYQH� UDVSUDYH� L� þLWDQMD� RSWXåQRJ� DNWD��
RNULYOMHQLN� VH� SUHPD� RYLP� L]PMHQDPD� PRUD� RþLWRYDWL� R� WRPH� NDNDY� VWDY� ]DX]LPD� SUHPD�
RSWXåEL��2G�QMHJRYRJ�RþLWRYDQMD�RYLVLR�MH�GDOMQML�VOLMHG�JODYQH�UDVSUDYH��3RG�SUHWSRVWDYNRP�
SUL]QDQMD�NULYQMH�RG� VWUDQH�RSWXåHQLND�� VXG� MH�ELR�X�REDYH]L�SURYMHULWL� MH� OL� WDNYR�SUL]QDQMH�
SRWSXQR�L�X�VNODGX�VD�SURYHGHQLP�GRND]LPD�L�]DWLP�L]YHVWL�VDPR�RQH�GRND]H�NRML�VH�RGQRVH�
QD�SLWDQMH�RGOXNH�R�ND]QL��

0H XWLP�� L� X� RYLP� VOXþDMX� ]DNRQRGDYDF� MH�� LDNR� SRVWRML� VXJODVMH� YROMD� VWUDQDND��
]DGUåDR� RGUH HQH� REDYH]H� L� SUDYD� VXGD� SULMH� GRQRãHQMD� RGOXNH� R� NULYQML� L� ND]QL�� NDNR� NRG�
ND]QHQRJ�QDORJD���WDNR�L�X�SRJOHGX�RSWXåHQLND�NRML�VH�RþLWRYDR�NULYLP�]D�SRþLQMHQR�ND]QHQR�
GMHOR����

3UDWHüL� UD]YRM� ND]QHQRJ� SURFHVQRJ� SUDYD�� VD� SRVHEQLP� RVYUWRP� QD� PRJXüQRVW�
GRQRãHQMD� VXGVNH� RGOXNH� R� NULYQML� L� ND]QHQRSUDYQRM� VDQNFLML�� SRVOMHGQMD� QRYHOD� =DNRQD� R�
ND]QHQRP�SRVWXSNX�RG�����VYLEQMD�������JRGLQH��NRMD�MH�VWXSLOD�QD�VQDJX�����VYLEQMD�������
JRGLQH�� GRQLMHOD� MH� X� WRPH� SRGUXþMX� ]QDþDMQH� L]PMHQH� L� QRYLQH�� D� ãWR� üH� ELWL� SUHGPHW�
UD]PDWUDQMD� X� QDVWDYNX� RYRJD� UDGD�� 2YH� L]PMHQH� L� QRYLQH� SUYHQVWYHQR� VH� RGQRVH� QD�
PRJXüQRVW� GRQRãHQMD� SUHVXGH� NRMRP� VH� RSWXåHQLND� SURJODãDYD� NULYLP� X� ID]L� LVWUDJH� L� EH]�
SURYR HQMD�JODYQH�UDVSUDYH��7DNR HU�]QDþDMQD�QRYLQD�MH�L�X�ID]L�JODYQH�UDVSUDYH�X�VNUDüHQLP�
�������������������������������������������������

��1DþHOR�PDWHULMDOQH�LVWLQH�RJOHGDOR�VH�NUR]�RGUHGEH�UDQLMLK�]DNRQD�NRML�VX�UHJXOLUDOL�ND]QHQL�SRVWXSND�X�
SURSLVDQLP�REDYH]DPD�VXGD��EH]�RE]LUD�QD�YROMX�VWUDQDND��D�WD�REDYH]D�RJOHGDOD�VH�NUR]�QRUPX�NRMD�MH�
JODVLOD��6XG�L�GUåDYQD�WLMHOD�NRML�VXGMHOXMX�X�NULYLþQRP�SRVWXSNX�GXåQL�VX�LVWLQLWR�L�SRWSXQR�XWYUGLWL�
þLQMHQLFH�NRMH�VX�RG�YDåQRVWL�]D�GRQRãHQMH�]DNRQLWH�RGOXNH���1RUPD�MH�QDODJDOD�LVWH�REDYH]H�L�VXGX�L�GUXJLP�
©GUåDYQLP�WLMHOLPDª��PLVOHüL�SUL�WRPH�SUYHQVWYHQR�QD�GUåDYQRJ�RGYMHWQLND��

��]D�ND]QHQD�GMHOD�]D�NRMD�MH�SURSLVDQD�ND]QD�]DWYRUD�GR�WUL�JRGLQH�LOL�QRYþDQD�ND]QD�NDR�JODYQD��VNUDüHQL�
SRVWXSDN��

��2YLP�L]PMHQDPD�=DNRQD�R�ND]QHQRP�SRVWXSNX�VXJODVMH�R�VDQNFLML��SD�VDPLP�WLPH�L�PRJXüQRVW�]D�ND]QHQL�
QDORJX�RGQRVLOR�VH�VDPR�QD�VOXþDMHYH�NDGD�MH�WXåLWHOM�ND]QHQLP�QDORJRP�SUHGODJDR�L]ULFDQMH�QRYþDQH�ND]QH�
L�WR�X�YLVLQL�RG�GHVHW�GR�VWR�SURVMHþQLK�GQHYQLK�GRKRGDND�X�5+��VXGVNX�RSRPHQX��RGX]LPDQMH�LPRYLQVNH�
NRULVWL�SULEDYOMHQH�ND]QHQLP�GMHORP��REMDYOMLYDQMH�ND]QHQRJ�QDORJD�X�VUHGVWYLPD�MDYQRJ�SULRSüDYDQMD�WH�
VLJXUQRVQH�PMHUH�]DEUDQH�XSUDYOMDQMD�PRWRUQLP�YR]LORP�GR�GYLMH�JRGLQH�RGQRVQR�RGX]LPDQMH�SUHGPHWD��

��þO�������VW�����=.3��$NR�VXGDF�SRMHGLQDF�VPDWUD�GD�SRGDFL�X�RSWXåQRP�SULMHGORJX�QH�SUXåDMX�GRYROMQR�
RVQRYD�]D�L]GDYDQMH�ND]QHQRJ�QDORJD�LOL�GD�VH�SUHPD�WLP�SRGDFLPD�PRåH�RþHNLYDWL�L]ULFDQMH�QHNH�GUXJH�
ND]QH�LOL�PMHUH��D�QH�RQH�NRMX�MH�]DWUDåLR�GUåDYQL�RGYMHWQLN��SR�SULPLWNX�RSWXåQRJ�SULMHGORJD�X�VXGX�]DND]DW�
üH�JODYQX�UDVSUDYX�L�QD�QMX�SR]YDWL�RVREH�SUHPD�RGUHGEDPD�þODQND������RYRJD�=DNRQD��2NULYOMHQLNX�üH�VH�X�
WRP�VOXþDMX�X]�SR]LY�GRVWDYLWL�VDPR�SULMHSLV�RSWXåQRJ�SULMHGORJD��EH]�]DKWMHYD�GUåDYQRJ�RGYMHWQLND�]D�
L]GDYDQMH�ND]QHQRJ�QDORJD��

��7DNRYR�SUL]QDQMH�PRUD�ELWL�X�VNODGX�VD��L]YHGHQLP�GRND]LPD���D�GRND]L�VH�L]YRGH�X�GRND]QRP�SRVWXSNX��
GDNOH�WLMHNRP�JODYQH�UDVSUDYH�QDNRQ�RþLWRYDQMD�R�NULYQML��7DNR HU��WDNDY�RSWXåHQLN�LPDR�MH�MHGQDND�SUDYD�X�
SRJOHGX�åDOEHQLK�RVQRYD��WH�MH�åDOEX�PRJDR�SRGQLMHWL�L�]ERJ�SRJUHãQR�LOL�QHSRWSXQR�XWYU HQRJ�þLQMHQLþQRJ�
VWDQMD��LDNR�VH�RþLWRYDR�NULYLP�]D�SRþLQMHQMH�ND]QHQRJ�GMHOD��NDNR�MH�RQR�ELOR�RSLVDQR�X�VDPRP�RSWXåQRP�
DNWX��
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SRVWXSFLPD��JGMH�REDYH]DQ�VDVWDYQL�GLR�RSWXåQRJ�DNWD�SRVWDMH�L�SULMHGORJ�WXåLWHOMD�]D�L]ULFDQMH�
ND]QHQRSUDYQH� VDQNFLMH�� VD� NRMLP� SULMHGORJRP� VH� RSWXåHQLN� NRML� SUL]QDMH� NULYQMX� PRåH�
VXJODVLWL��,VWR�WDNR�SURãLUHQ�MH�RNYLU�]D�PRJXüQRVW�SUHGODJDQMD�L�GRQRãHQMD�ND]QHQRJ�QDORJD�X�
RGQRVX�QD�RNYLU�NRML�MH�SRVWRMDR�UDQLMH��
���'212â(1-(�35(68'(�32�ý/$1.8�����D��=.3�D�

,QVWLWXW� GRQRãHQMD� RVX XMXüH� SUHVXGH� RG� VWUDQH� LVWUDåQRJ� VXFD� SR� þO�� ����D� =.3�D�
SUHGVWDYOMD��NDR�]DNRQVNR�UMHãHQMH�QD�QDãLP�SURVWRULPD��SRWSXQX�QRYLQX��.DR�SRVWRMHüL�RNYLU�
]D� RYDNYR� ]DNRQVNR� UMHãHQMH� QDãHP� ]DNRQRGDYFX� SRVOXåLOR� MH� LVNXVWYR� WDOLMDQVNRJ�
]DNRQRGDYVWYD�� W]Y��SDWWHJJLDPHQWR��NRML�PRGHO� MH�SULODJR HQ�QDãHP� OHJLVODWLYQRP�RNYLUX� L�
ND]QHQRSUDYQRM�SUDNVL��

8YR HQMH�RYDNYH�SUHVXGH�]QDþDMQD�MH�HPDQFLSDFLMD�QDþHOD�VWUDQDþNH�LVWLQH�L�UH]XOWLUD�
JRWRYR�SRVYHPDãQMLP�QDSXãWDQMH�QDþHOD�PDWHULMDOQH�LVWLQH��
�����8�NRMHP�WUHQXWNX�MH�PRJXüD�SUHVXGD�SR�þO������D���=.3�D�

3UHVXGX� SR� RYRP� ]DNRQVNRP� RVQRYX� GRQRVL� LVWUDåQL� VXGDF�� 'DNOH�� YHü� VDPR� RYR�
SR]LFLRQLUDQMH� X� QDGOHåQRVW� LVWUDåQRJ� VXFD� VDPR� ]D� VHEH� GRYROMQR� MDVQR� XND]XMH� GD� VH� ]D�
GRQRãHQMH� RYDNYH� SUHVXGH� QH� SURYRGL� JODYQD� UDVSUDYD�� 1DUDYQR�� WDNYD� SUHVXGD� PRåH� ELWL�
VDPR�RVX XMXüD��

3URSLVXMXüL� PRJXüQRVW� GRQRãHQMD� RYDNYH� RVX XMXüH� SUHVXGH�� ]DNRQRGDYDF� MX� MH�
RJUDQLþLR� QD� YULMHPH� GR� RNRQþDQMD� LVWUDJH�� 2YDNYR� RJUDQLþHQMH� X� VHEL� EL� XNOMXþLYDOR�
SRLPDQMH� GD� MH� WDNYX� SUHVXGX� PRJXüH� GRQLMHWL� VDPR� ]D� ND]QHQD� GMHOD� ]D� NRMD� VH� SURYRGL�
LVWUDJD�WM��]D�ND]QHQD�GMHOD�]D�NRMD�MH�SURSLVDQD�ND]QD�]DWYRUD�YLãD�RG���JRGLQD��RE]LURP�GD�VH�
]D�ND]QHQD�GMHOD�]D�NRMD�MH�SURSLVDQ�EODåL�JRUQML�ND]QHQRSUDYQL�RNYLU�QH�SURYRGL�LVWUDJD��

0H XWLP�� QLMH� ULMHGDN� VOXþDM� GD� L� ]D� ND]QHQD� GMHOD� VD� SURSLVDQLP� EODåLP� JRUQMLP�
ND]QHQRSUDYQLP�RNYLURP��RVXPQMLþHQD�RVRED�EXGH�GRYHGHQD�SUHG�LVWUDåQRJ�VXFD�X]�ND]QHQX�
SULMDYX���8�SUDNVL�SRVWDYLOR�VH�SLWDQMH�LPD�OL�SUDYR�L�WDNDY�RVXPQMLþHQLN�SUHGODJDWL�GRQRãHQMH�
SUHVXGH�SR�þO�������D��=DNRQD�R�ND]QHQRP�SRVWXSNX��2GJRYRU�QD�RYR�SLWDQMH�X�XVNRM�MH�YH]L�
]D�SURSLVDQLP�RNYLURP�]D�NRMD�ND]QHQD�GMHOD�SRVWRML�PRJXüQRVW�GRQRãHQMD�RYDNYH�SUHVXGH��
�����=D�NRMD�ND]QHQD�GMHOD�SRVWRML�PRJXüQRVW�GRQRãHQMD�RYDNYH�SUHVXGH�

=DNRQRGDYDF��RGUH XMXüL�RNYLU�X�RGQRVX�QD�NRMD�ND]QHQD�GMHOD� MH�PRJXüD�SULPMHQD�
RYDNYH� SUHVXGH�� SURSLVXMH� VDPR� JRUQML� RNYLU� SURSLVDQH� ND]QH�� RGUH XMXüL� MX� VD� ���� JRGLQD�
SURSLVDQH�ND]QH��,VSUDYQLP�WXPDþHQMHP�QRUPL�ORJLþQR�SURL]OD]L�GD�MH�WDNYX�SUHVXGX�PRJXüH�
L]UHüL�]D�VYD�ND]QHQD�GMHOD�]D�NRMD� MH�SURSLVDQD�ND]QD�]DWYRUD�GR����JRGLQD��D�NRMD�VH�UDGL�
SRVWXSDQMD�SRMDYOMXMX�SUHG�LVWUDåQLP�VXFH���

6WRJD�VH�VDP�RG�VHEH�QDPHüH�L�RGJRYRU�QD�SUHWKRGQR�SLWDQMH���3URL]OD]L�GD�MH�WDNYX�
SUHVXGX�PRJXüH�GRQLMHWL� L� NDGD� MH� SUHG� LVWUDåQRJ� VXFD� X]� ND]QHQX�SULMDYX�GRYHGHQD�RVRED�
RVXPQMLþHQD�]D�SRþLQMHQMH�ND]QHQRJ�GMHOD�]D�NRMH�MH�SURSLVDQD�ND]QD�]DWYRUD�GR���JRGLQD��]D�
NRMH� VH� QH� SURYRGL� LVWUDåQL� SRVWXSDN�� YHü� LVWUDåQL� VXGDF� PRåH� SURYRGLWL� VDPR� RGUH HQH�
LVWUDåQH� UDGQMH��%LOR�EL� VXSURWQR�QDþHOX� HNRQRPLþQRVWL�� GD�X� WDNYLP�VLWXDFLMDPD�NDGD�EL� VH�
SURYRGLR� VDPR� VNUDüHQL� SRVWXSDN�� ]DNRQRGDYDF� SULVLOMDYD� GUåDYQRJ� RGYMHWQLND� GD� SRGQRVL�
RSWXåQL� DNW� ±� RSWXåQL� SULMHGORJ� QDGOHåQRP� SUYRVWXSDQMVNRP� VXGX�� ]DWLP� VLOLWL� WDM� VXG� GD�
]DND]XMH�JODYQX�UDVSUDYX��SD�GD�EL� WHN�WDGD�GRãOD�X�RE]LU�SULPMHQD�RGUHGDED�NRMH�SURSLVXMX�
�������������������������������������������������

��ýHVWL�VX�VOXþDMHYL�SRþLQLWHOMD�VHULMH�ND]QHQLK�GMHOD�WHãNH�NUD H�L�VO���NRML�QDNRQ�XKLüHQMD��X]�ND]QHQX�SULMDYX��
ELYDMX�GRYHGHQL�SUHG�LVWUDåQRJ�VXFD��

��PDQMH�MH�XYLMHN�VDGUåDQR�X�YHüHP��
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PRJXüQRVW� GRQRãHQMD� SUHVXGH� X� RGQRVX� QD� RNULYOMHQLND� NRML� SUL]QDMH� SRþLQMHQMH� ND]QHQRJ�
GMHOD�L�VXJODVDQ�MH�VD�SUHGORåHQRP�VDQNFLMRP�X�VNUDüHQRP�SRVWXSNX���
������8WYU LYDQMH�VXJODVMD�YROMD�VWUDQDND�]D�GRQRãHQMH�SUHVXGH�SR�þO�������D�=.3±D�

,QLFLMDWLYX� ]D� GRQRãHQMH� RYDNYH� SUHVXGH� ]DNRQRGDYDF� MH� GDR� NDNR� VDPRP�
RNULYOMHQLNX��WDNR�L�GUåDYQRP�RGYMHWQLNX���

2YD� LQLFLMDWLYD�� NDGD� SRWLþH� RG� VDPRJ� RNULYOMHQLND� YUHPHQVNL� MH� GHWHUPLQLUDQD� NDR�
NUDMQMLP�URNRP�WUHQXWNRP�GRQRãHQMD�UMHãHQMD�R�SURYR HQMX�LVWUDJH��1DLPH��RNULYOMHQLN�NRML�MH�
GRYHGHQ� SUHG� LVWUDåQRJ� VXFD�� RGQRVQR� RQDM� NRML� MH� SR]YDQ� UDGL� SUYRJ� LVSLWLYDQMD� SUHG�
LVWUDåQRJ� VXFD�� QDNRQ� ãWR� MH� LVSLWDQ�� D� SULMH� QHJR� OL� MH� LVWUDåQL� VXGDF� ULMHãLR� R� SULMHGORJX�
GUåDYQRJ�RGYMHWQLND�R�SRNUHWDQMX�LVWUDJH��RYODãWHQ�MH�SUHGORåLWL�L�WR�VDPR�X�SLVDQRM�IRUPL���GD�
VH� X� RGQRVX� QD� ND]QHQD� GMHOD� SRYRGRP� NRMLK� MH� SRGQHVHQ� SULMHGORJ� ]D� SRNUHWDQMH� LVWUDJH��
GRQHVH�SUHVXGD�X�VPLVOX�þO�������D��=DNRQD�R�ND]QHQRP�SRVWXSNX��.DNR�]DNRQ�SURSLVXMH�GD�
]D� L]UDåHQR� VXJODVMH� YROMD� WM�� ]D� L]UDåHQX� YROMX� GUåDYQRJ� RGYMHWQLND�� NRML� MH� VXJODVDQ� VD�
SULMHGORJRP� VDPRJ� RNULYOMHQLND�� WDNR HU� SRWUHEQD� SLVDQD� IRUPD�� WDNDY� SLVDQL� SULMHGORJ�
RNULYOMHQLND� VXG� MH� GXåDQ� GRVWDYLWL� GUåDYQRP� RGYMHWQLNX�� 6YRM� RGJRYRU� QD� RYX� LQLFLMDWLYX�
GUåDYQL�RGYMHWQLN�WDNR HU�PRUD�GRVWDYLWL�VXGX�X�SLVDQRM�IRUPL��

8�SUDNVL�ELWL�üH�þHãüL�VOXþDM�GD�GUåDYQL�RGYMHWQLN��QDNRQ� LQLFLMDWLYH�NRMX� MH�GDR�VDP�
RNULYOMHQLN��VD�QMLPH��SR]LYDMXüL�JD���SUHJRYDUD��X�VYRMHP�XUHGX��2YDNYL�QMLKRYL��SUHJRYRUL��
PRJX�UH]XOWLUDWL�]DMHGQLþNLP�SLVDQLP�SULMHGORJRP�LOL�QDSURVWR�SLVDQLP�RþLWRYDQMHP�GUåDYQRJ�
RGYMHWQLND�� DNR� MH� RQ� X� SRWSXQRVWL� VXJODVLR� VD� SULMHGORJRP� VDPRJ� RNULYOMHQLND� LOL� WDM�
VSRUD]XP��QLMH�SRVWLJQXW��

,QLFLMDWLYD� ]D� GRQRãHQMH� RYDNYH� SUHVXGH� PRåH� SRWDüL� L� RG� GUåDYQRJ� RGYMHWQLND�� =D�
GUåDYQRJ� RGYMHWQLND�� YULMHPH� ]D� QMHJRYX� LQLFLMDWLYX� QLMH� RJUDQLþHQR� WUHQXWNRP� GRQRãHQMD�
UMHãHQMD�R�SURYR HQMX�LVWUDJH��YHü�VDPLP�NUDMQMLP�URNRP�X�NRPH�SRVWXSD�LVWUDåQL�VXGDF��D�ãWR�
SUHGVWDYOMD�WUHQXWDN�]DYUãHWND�LVWUDJH��

2SUHGPHüHQMH�RYDNYH� LQLFLMDWLYH�SURYRGLOR�EL�VH�NUR]�SUDYR�GUåDYQRJ�RGYMHWQLND�GD�
SR]RYH�WDNYRJ�RNULYOMHQLND�VD�NRMLP�VH�åHOL�©QDJD DWLª�X�VYRM�XUHG��L�SUHGORåL�PX�GRQRãHQMH�
RYDNYH�SUHVXGH��NRMRP�EL�RQ�SUL]QDR�NULYQMX�L�VXJODVLR�VH�]D�SUHGORåHQRP�ND]QRP���

3RVWXSDQMH� VWUDQDND� NUR]� YULMHPH� QMLKRYRJ� �SUHJRYDUDQMD�� QH� SRGOLMHåH� SRVHEQLP�
IRUPDOLWHWLPD�� 0H XWLP�� ]D� WUHQXWDN� VWDYOMDQMD� SRWSLVD� RNULYOMHQLND� QD� ]DMHGQLþNL� DNWL�
VWUDQDND�NRMLP�RQH� L]UDåDYDMX�VXJODVMH�VYRMH�YROMH�GD�VH�GRQHVH�SUHVXGD�X�VPLVOX�þO�������D�
=DNRQD� R� ND]QHQRP� SRVWXSNX�� ]DNRQRGDYDF� MH� SRVHEQR� SURSLVDR� X� SRJOHGX� RGUH HQLK�
IRUPDOLWHWD��

7DNYD�]DMHGQLþND�YROMD�PRUD�XYLMHN�ELWL� L]UDåHQD�X�SLVDQRM� IRUPL��D�X� WUHQXWNX�NDGD�
RNULYOMHQLN� VWDYOMD� VYRM� SRWSLV� QD� WDNDY� ]DMHGQLþNL� DNW�� X� WUHQXWNX� VDPRJ� SRWSLVLYDQMD�� RQ�
PRUD� LPDWL� EUDQLWHOMD�� NRML� üH� ELWL� QD]RþDQ� VDPRP� WUHQXWNX� SRWSLVLYDQMD� WDNYRJ� SULMHGORJD�
VXGX��

1LMH� WHãNR� ]DPLVOLWL� VLWXDFLMH� NDGD� WLMHNRP�SURFHVD� �SUHJRYDUDQMD�� RNULYOMHQLN� QHPD�
EUDQLWHOMD��0H XWLP�]D�WUHQXWDN�VDPRJ�SRWSLVLYDQMD�RQ�PRUD�LOL�VDP�DQJDåLUDWL�EUDQLWHOMD�LOL�üH�
PX��QD�QMHJRY�]DKWMHY��VXG�WDNYRJ�EUDQLWHOMD�SRVWDYLWL�SR�VOXåEHQRM�GXåQRVWL��1DLPH��UDGL�VH�R�
RVQDåHQMX�QDþHOD�SRPRüL�QHXNRM�RVREL��GD�QMHQR�QH]QDQMH�QH�EL�ELOR�]ORXSRWULMHEOMHQR��WH�GD�
VH�WDNYRM�RVREL�RVLJXUD�RGJRYDUDMXüL�VWXSDQM�SUDYQH�]DãWLWH�YHü�X�WRM�ID]L�SRVWXSDQMD��

�������������������������������������������������
��.DGD�VH�JRYRUL�R�SLVDQRP�]DKWMHYX�RNULYOMHQLND��YDOMD�LPDWL�X�YLGX�L�þLQMHQLFX�GD�WDNYD�SLVDQD�IRUPD�PRåH�
ELWL�]DGRYROMHQD�L�SRGQRãHQMHP�WDNYRJ�]DKWMHYD�QD�VDP�LVWUDåQL�]DSLVQLN�NRG�LVWUDåQRJ�VXFD��3LVDQD�IRUPD�
LPD�VYRM�UDWLR�X�PRJXüQRVWL�NDVQLMHJ�MDVQRJ�XWYU LYDQMD�ãWR�MH�ELOD�VWYDUQD�YROMD�WDNYRJ�RNULYOMHQLND�NDGD�MH�
SUHGORåLR�GRQRãHQMH�RYDNYH�SUHVXGH��NDNR�X�SRJOHGX�NULYQMH��WDNR�L�X�SRJOHGX�ND]QH��
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,DNR� ]DNRQRGDYDF� X� RGUHGEDPD� .D]QHQRJ� ]DNRQD� SURSLVXMH� SRVHEQH� RNYLUH� ]D�
L]ULFDQMH� ND]QHQRSUDYQH� VDQNFLMH� ]D� RGUH HQD� ND]QHQD� GMHOD�� SUHGODJDWHOML�� D� L� VXG� SUL�
GRQRãHQMX�SUHVXGH�SR�þO�������D�=DNRQD�R�ND]QHQRP�SRVWXSNX��LPDMX�GUXJDþLMH�RNYLUH��

,]ULMHNRP� MH� SURSLVDQR� X� VW�� ��� þO�� ����� D� � =.3�D� GD� VXG� QH� PRåH� L]UHüL� X� WDNYRM�
SUHVXGL��SD�SUHPD�WRPH�QLWL�SULMHGORJ�QH�VPLMH�SUHPDãLWL��QDMYLãH�MHGQX�WUHüLQX�JRUQMH�JUDQLFH�
SURSLVDQH� ND]QH� ]D� ND]QHQR� GMHOR� ]D� NRMH� VH� SUHGODåH� GRQRãHQMH� WDNYH� SUHVXGH�� 2YLP�
RNYLURP�]DNRQRGDYDF�MH�RþLJOHGQR�QDVWRMDR�SULGRELWL�NRRSHUDWLYQRJ�RSWXåHQLND��NRML�SUL]QDMH�
NULYQMX�L�NRMD�RNROQRVW� MH�YHü�VDPD�]D�VHEH�]QDþDMQD�RODNRWQD�RNROQRVW��GD�L�VDP�GRSULQHVH�
KWLMHQMX�GUåDYH�]D�ãWR�EUåLP�UMHãDYDQMH�RGQRVD�VSRUD��NRML�EL�VH�NDVQLMH�SRMDYLR�SUHG�VXGRP��

9DOMD� XRþLWL� GD� ]DNRQRGDYDF� X� VWDYNX� ��� þO�� ����� D� =DNRQD� R� ND]QHQRP� SRVWXSNX�
JRYRUL� VDPR� R� SUHGODJDQMX� YUVWH� L� PMHUH� ND]QH�� RGQRVQR�PRJXüQRVWL� SUHGODJDQMD� L]ULFDQMD�
XYMHWQH�RVXGH� LOL� XYMHWQH�RVXGH� VD� ]DãWLWQLP�QDG]RURP��8� LVWRP�þODQNX�� DOL� X� VWDYNX����� X]�
RJUDQLþHQMH��NDGD�SULKYDWL�GRQRãHQMH�RYDNYH�SUHVXGH��QD�L]ULFDQMH�SR�YUVWL�L�PMHUL�ND]QH�NDNR�
MH� RQD� SUHGORåHQD�� ]DNRQRGDYDF� SURSLVXMH� L� PRJXüQRVW� L]ULFDQMD� VLJXUQRVQH� PMHUH� SUHPD�
SURSLVDQRP�NDWDORJX����2YDNYD�QRUPD�]QDþL�GD�VDGUåDM�SULMHGORJD�]D�GRQRãHQMH�SUHVXGH�SR�
þO�� ����D� =.3�D� QH�PRUD� VDGUåDYDWL� L� SULMHGORJ� ]D� L]ULFDQMH� VLJXUQRVQH�PMHUD�� D� GD� MX� VXG�
GRQRVHüL�SUHVXGX�PRåH�L]UHüL���

1DOD]LP�GD�EL�LVSUDYQLP�WXPDþHQMHP�FMHORNXSQH�SUDYQH�QRUPH�L]�þO������D�=DNRQD�R�
ND]QHQRP� SRVWXSNX�� LSDN� YDOMDOR� ]DKWLMHYDWL� GD� VDGUåDM� ]DMHGQLþNRJ� L� VXJODVQRJ� SULMHGORJD�
VWUDQDND� ]D� GRQRãHQMH� RYDNYH� SUHVXGH� X� VHEL� REXKYDWL� L� PRJXüL� SULMHGORJ� ]D� L]ULFDQMH�
VLJXUQRVQH�PMHUH��1DLPH�� L� VLJXUQRVQD�PMHUD�SUHGVWDYOMD� ND]QHQRSUDYQX� VDQNFLMX� NRMRP� VH�
PRJXüH� RJUDQLþDYDMX� RGUH HQD� SUDYD� RVREL�� RGQRVQR� QDPHüX� QHNH� REDYH]H�� SD� EL� ELOR� ]D�
RþHNLYDWL�GD��NDGD�MH�YHü�VXG�GXåDQ�XWYUGLWL�VXJODVMH�YROMD�X�VYLP�VHJPHQWLPD��WDNYR�VXJODVMH�
XWYUGLWL�SRVWRML�OL�L�X�RGQRVX�QD�VLJXUQRVQH�PMHUH�����
����� �3RVWXSDQMH� VXGD�QDNRQ�]DSULPDQMD�SLVDQR� L]UDåHQRJ� VXJODVMD�YROMD� ]D�GRQRãHQMH�SUHVXGH�X�VPLVOX�þO�������D�

1DNRQ�]DSULPDQMD�QD�VXGX�WDNR�SLVDQR�L]UDåHQH�VXJODVQH�YROMH���]D�GRQRãHQMH�SUHVXGH�
X�VPLVOX�þO�������D�=DNRQD�R�ND]QHQRP�SRVWXSNX��VXG�QLMH�SXNL�UHJLVWUDWRU� WDNYRJ�VXJODVMD��
YHü�]DNRQRGDYDF�SURSLVXMH�L�QMHJRYX�DNWLYQRVW��

3RYRGRP� L]UDåHQRJ� VXJODVMD� YROMD� ]D� GRQRãHQMH� RYDNYH� SUHVXGH�� VXG� PRUD� RGUåDWL�
SRVHEQR�URþLãWH��

=DNRQRGDYDF�QDODåH�VXGX��QD�WDNYRP�URþLãWX��RNULYOMHQLNX�NRML�MH�L]UD]LR�VYRMX�YROMX�
]D�GRQRãHQMH�RYDNYH�SUHVXGH���� L]UHüL�]DNRQVND�XSR]RUHQMD�R�]QDþHQMX�SRGQRãHQMD�RYDNYRJ�
]DMHGQLþNRJ�SULMHGORJD�VWUDQDND���
�������������������������������������������������

���]DMHGQR�V�ND]QRP�L�PMHURP�XSR]RUHQMD�PRåH�VH�L]UHüL�L�VLJXUQRVQD�PMHUD�L]�þODQND��������������������L�����
.D]QHQRJ�]DNRQD�

���2YR�YDOMD�RVRELWR�LPDWL�X�YLGX�X�VOXþDMHYLPD�NDGD�MH�VDGUåDM�VXJODVMD�YROMD�L]MDYD�GUåDYQRJ�RGYMHWQLND�GD�MH�
VXJODVDQ�GD�SUHPD�RNULYOMHQLNX�QH�EXGH�L]UHþHQD�L�VLJXUQRVQD�PMHUD��3RVWDYOMD�VH�SLWDQMH�QHüH�OL�VXG�QDNRQ�
WDNR�L]UDåHQRJ�VXJODVMD�YROMD�X�RGQRVX�QD�XNXSQX�ND]QHQRSUDYQX�VDQNFLMX��L]ULþXüL�MX�SRVWXSLWL�VXSURWQR�
YROML�VWUDQDND��2GJRYRU�QD�RYDNDY�VOXþDM�PRJOD�EL�ELWL�L]UDåHQD�QHVXJODVQRVW�VXGD�VD�SULMHGORJRP�
ND]QHQRSUDYQH�VDQNFLMH��NDGD�VH�RGOXND�SUHSXãWD�L]YDQUDVSUDYQRP�YLMHüX��

���ELOR�NUR]�]DMHGQLþNL�SLVDQL�SULMHGORJ�LOL�NUR]�SLVDQL�SULMHGORJ�RNULYOMHQLND�VD�NRMLP�VH�X�SLVDQRM�IRUPL�
VXJODVLR�GUåDYQL�RGYMHWQLN��

���1D�RYDNYRP�URþLãWX��LDNR�]DNRQRGDYDF�WR�SRVHEQR�QH�SURSLVXMH��RNULYOMHQLN�EL�UDGL�SUXåDQMD�VWUXþQH�SRPRüL�
L�]DãWLWH�QMHJRYLK�SUDYD��PRUDR�LPDWL�EUDQLWHOMD��SD�L�X�VOXþDMX�NDGD�MH�VDP�X�SLVDQRM�IRUPL�SULMH�GRQRãHQMD�
UMHãHQMD�R�SURYR HQMX�LVWUDJH�VWDYLR�WDNDY�SULMHGORJ��DQDORJQR�NDR�L�X�VOXþDMX�NDGD�RQ�L�GUåDYQL�RGYMHWQLN�
SRGQRVH�]DMHGQLþNL�SULMHGORJ�VXGX�]D�GRQRãHQMH�SUHVXGH�SR�þO�������D��=DNRQD�R�ND]QHQRP�SRVWXSNX��
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1DLPH��WDNDY�RNULYOMHQLN�PRUD�ELWL�XSR]RUHQ�GD��DNR�VXG�QH�SULKYDWL�QMLKRY�SULMHGORJ�L�
ND]QHQL� SRVWXSDN� EXGH� QDVWDYOMHQ�� YLãH� QHüH� PRüL� L]QRVLWL� GRND]H� R� LVNOMXþHQMX�
SURWXSUDYQRVWL�LOL�NULYQMH�X�RGQRVX�QD�GLR�RSWXåEH���]D�NRMX�MH�L]UD]LOD�VXJODVMH�V�WXåLWHOMHP�]D�
GRQRãHQMH�SUHVXGH�X� VPLVOX� þO�������D�=DNRQD�R�ND]QHQRP�SRVWXSNX��RVLP�DNR� MH� ]D� WDNYH�
GRND]H� VD]QDR�QDNRQ�SRGQRãHQMD� ]DMHGQLþNRJ� ]DKWMHYD��2YDNYR�XSR]RUHQMH�� NDR� L� RGJRYRU�
RNULYOMHQLND� GD� JD� MH� UD]XPLR�� PRUDOR� EL� ELWL� SRVHEQR� XELOMHåHQR� X� ]DSLVQLN� R� RGUåDYDQMX�
WDNYRJ�URþLãWD��

7DNR HU�VXG�MH�GXåDQ�XYMHULWL�VH�GD�PH X�VWUDQNDPD�SRVWRML�VXJODVMH�YROMH�X�SRJOHGX�
FMHORNXSQRJ� VDGUåDMD� QMLKRYRJ� ]DMHGQLþNRJ� ]DKWMHYD� L� WR� NDNR� X� SRJOHGX� NULYQMH� WDNR� L� X�
SRJOHGX�ND]QHQRSUDYQH�VDQNFLMH�þLMH�L]ULFDQMH�VWUDQNH�WUDåH�RG�VXGD��

1DNRQ� RYDNYLK� XSR]RUHQMD� QD� VDPRP� URþLãWX�� SUHG� LVWUDåQLP� VXFHP�� VWUDQNH� MRã�
XYLMHN�PRJX�GLVSRQLUDWL�VD�VYRMLP�]DMHGQLþNLP�SULMHGORJRP��1DLPH�VYDND�RG�VWUDQDND�PRåH�
RGXVWDWL�RG�VYRJD�]DKWMHYD��þLPH�SUHVWDMH�VXJODVMH�YROMH�VWUDQDND�L�YLãH�QH�EL�SRVWRMDOL�XYMHWL�
]D� GRQRãHQMH� SUHVXGH� SR� þO�� ����D� =DNRQD� R� ND]QHQRP� SRVWXSNX�� 2YDNYD� PRJXüQRVW�
RGXVWDQND�RG�]DKWMHYD�YUHPHQVNL� MH�RJUDQLþHQD� WUHQXWNRP�GRQRãHQMD�RGOXNH� LVWUDåQRJ�VXFD�
SRYRGRP�VDPRJ�]DMHGQLþNRJ�]DKWMHYD�VWUDQDND��
������2GOXND�SRYRGRP�SRGQLMHWRJ�]DKWMHYD�VWUDQDND�

.DGD� ]DNRQRGDYDF� RGUH XMH� PRJXüQRVW� RGXVWDQND� VWUDQDND� RG� VDPRJ� ]DKWMHYD��
RJUDQLþDYDMXüL� WR� WUHQXWNRP� �RGOXNH� LVWUDåQRJ� VXFD��� YDåQR� MH� XRþLWL� GD� ]DNRQ� QH� NRULVWL�
WHUPLQ��L]ULFDQMD�SUHVXGH���YHü�XSUDYR�WHUPLQ��RGOXNH��LVWUDåQRJ�VXFD��

*RYRUHüL� R� �RGOXFL� LVWUDåQRJ� VXFD��� MDVQR� MH� GD� WR� PRåH� ELWL� L� SUHVXGD� NRMX� üH� RQ�
L]UHüL��0H XWLP�� LDNR�VSHFLILþQRJ�REOLND�� WD�RGOXND�SRYRGRP�]DMHGQLþNRJ�]DKWMHYD�VWUDQDND�
]D� GRQRãHQMH� SUHVXGH� X� VPLVOX� þO�� ����D� =DNRQD� R� ND]QHQRP� SRVWXSNX�� ]DNRQRP� MH�
SUHGYL HQD�L�PRJXüD��QHJDWLYQD��RGOXND�LVWUDåQRJ�VXFD���
������3R]LWLYQD�RGOXND�LVWUDåQRJ�VXFD�

.DGD� VH� LVWUDåQL� VXGDF� XYMHULR� GD� VX� LVSXQMHQL� VYL� WUDåHQL� IRUPDOLWHWL� ]D� GRQRãHQMH�
SUHVXGH�SR�þO������D�=DNRQD�R�ND]QHQRP�SRVWXSNX��WH�GD�MH�L�SULMHGORJ�VDQNFLMH�X�VNODGX�VD�GR�
WDGD� SULNXSOMHQLP� GRND]LPD�� QD� VDPRP� URþLãWX� RGPDK� L]UHüL� üH� RVX XMXüX� SUHVXGX�� 2YD�
SUHVXGD�QH� VPLMH�SR�YUVWL� L�PMHUL�ND]QH� LOL�PMHUH�XSR]RUHQMD�ELWL�GUXJDþLMD�QHJR� OL� MH�RQD�X�
VDPRP�]DMHGQLþNRP�]DKWMHYX�VWUDQDND��

,DNR�]DNRQRGDYDF�X�VWDYNX����þO������D�=DNRQD�R�ND]QHQRP�SRVWXSNX�GDMH�PRJXüQRVW�
VXFX�GD�X]�ND]QX� L�PMHUX�XSR]RUHQMD��]D�NRMX�VX�VH�VWUDQNH�VXJODVMH��RNULYOMHQLNX� L]UHNQH� L�
VLJXUQRVQX� PMHUX� L]� NDWDORJD� QDEURMHQLK�� QDOD]LP� GD� EL� ELOR� XSXWQR� NRG� VWUDQDND� SRVWLüL�
VXJODVMH�YROMD�L�X�WRPH�GLMHOX��

.RG� WDNYH� SUHVXGH� RNULYOMHQLN� MH� XYLMHN� RVORER HQ� GXåQRVWL� QDNQDGH� WURãNRYD�
ND]QHQRJ�SRVWXSND�L]�þO�������VW����� WRþ����GR����=DNRQD�R�ND]QHQRP�SRVWXSNX��,DNR�X�RYDM�
RNYLU�QH�XOD]H� L� WURãNRYL�EUDQLWHOMD��NRJD�RNULYOMHQLN�NRML� VH�RGOXþXMH�QD�RYX�SUHVXGX�PRUD�
LPDWL��QDOD]LP�GD�EL� L� WURãNRYL�EUDQLWHOMD��DOL� VDPR�RQRJ�NRML�PX� MH�SRVWDYOMHQ�SR�VOXåEHQRM�
GXåQRVWL� UDGL� SRGQRãHQMD� ]DMHGQLþNRJ� SULMHGORJD�� WUHEDOL� WHUHWLWL� SURUDþXQ� VXGD�� EH]�
�������������������������������������������������

���,]�GLNFLMH�RYRJD�þODQND��NDGD�JRYRUL�L�R�GLMHOX�RSWXåEH��YLGOMLYD�MH�YROMD�]DNRQRGDYFD�GD�VH�WDNYD�SUHVXGD�
PRåH�GRQLMHWL�L�X�RGQRVX�QD�QHND�RG�ND]QHQLK�GMHOD�]D�NRMD�VH�SURYRGL�LVWUDJD��1DLPH��QLMH�QH]DPLVOLYR�GD�
VH�X�LVWUDåQRP�SRVWXSNX�NRML�VH�YRGL�]ERJ�QL]D�ND]QHQLK�GMHOD�SURWLY�MHGQRJ�RNULYOMHQLND�SRVWLJQH�VXJODVMH�
YROMD�VWUDQDND�]D�GRQRãHQMH�SUHVXGH�SR�þO�������D�=DNRQD�R�ND]QHQRP�SRVWXSNX�VDPR�X�RGQRVX�QD�QHND�RG�
ND]QHQLK�GMHOD��8�WDNYRP�VOXþDMX�VXG�EL�ELR�GXåDQ��X�VNODGX�VD�QDþHORP�HNRQRPLþQRVWL��GRQLMHWL�UMHãHQMH�
NRMLP�UD]GYDMD�ND]QHQL�SRVWXSDN�X�RGQRVX�QD�ND]QHQD�GMHOD�]D�NRMD�WDNYRJ�VXJODVMD�YROMD�QHPD�L�RGOXþLWL�GD�
üH�VH�X�RGQRVX�QD�WD�ND]QHQD�GMHOD�ND]QHQL�SRVWXSDN�QDVWDYLWL��D�]D�RQD�JGMH�VXJODVMH�YROMD�SRVWRML��D�
LVSXQMHQL�VX�L�GUXJL�XYMHWL�±�GRQLMHWL�SUHVXGX��
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�
UHJUHVLUDQMD� RG� VDPRJ� RNULYOMHQLND�� 2� WURãNRYLPD� EUDQLWHOMD� X� RVWDOLP� VOXþDMHYLPD�
DQJDåLUDQMD� EUDQLWHOMD�� ELOR� L]� SRYMHUHQMD� LOL� SR� VOXåEHQRM� GXåQRVWL� UDGL� SRWSLVLYDQMD�
]DMHGQLþNRJ�]DKWMHYD��D�VXJODVMH�YROMH�QD�NUDMX�QLMH�SRVWLJQXWR��YDOMD�RGOXþLYDWL�NDR�L�X�VYLP�
GUXJLP�VOXþDMHYLPD�NDGD�VXG�GRQRVL�SUHVXGX��

1DLPH��]DNRQRP�MH�SURSLVDQR�GD�VH�WDNYD�SUHVXGD�REMDYOMXMH�RGPDK��EH]�SUDYD�VXGX�
QD� SURGXåHQL� URN� ]D� REMDYX� SUHVXGH�� D� SLVDQR� MX� MH� VXG� GXåDQ� L]UDGLWL� X� URNX� RG� �� GDQD��
2EUD]ORåHQMH�WDNYRJ�SLVDQRJ�RWSUDYND�SUHVXGH�VDGUåL�VDPR�QDYR HQMH�RNROQRVWL�NRMH�MH�VXG�
LPDR�X�YLGX�SUL�RGPMHUDYDQMX�WM��SULKYDüDQMX�SULMHGORJD�VWUDQDND�X�RGQRVX�QD�ND]QX��
������1HJDWLYQD�RGOXND�LVWUDåQRJ�VXFD�

7DNYD� �QHJDWLYQD�� RGOXND� VDVWRML� VH� X� QH� SULKYDüDQMX� LVWUDåQRJ� VXFD� L]UDåHQLK� X�
SLVDQRM� IRUPL� VXJODVQLK� YROMD� VWUDQDND� ]D� GRQRãHQMH� SUHVXGH� X� VPLVOX� þO�� ����D� =DNRQD� R�
ND]QHQRP� SRVWXSNX�� 7DNYX� VYRMX� RGOXNX� LVWUDåQL� VXGDF� L]UD XMH� X� IRUPL� QHVODJDQMD� VD�
]DKWMHYRP�VWUDQDND����

=DNRQRGDYDF� MH� X� VWDYNX� ���� þO�� ����D� =DNRQD� R� ND]QHQRP� SRVWXSNX� SURSLVDR�
RNROQRVWL�NDGD�LVWUDåQL�VXGDF�PRåH�GRQLMHWL�WDNYX��QHJDWLYQX�RGOXNX���

1DLPH��]D�GRQRãHQMH�ELOR�NDNYH�RGOXNH� LVWUDåQRJ�VXFD��RVLP�VXJODVMD�YROMD�VWUDQDND�
NRMD�PRUD�ELWL�XWYU HQD�X�VYLP�VHJPHQWLPD� L�SURSLVDQH� IRUPH��]DNRQRGDYDF� MH�SURSLVDR�GD�
WDNYD�RGOXND�X�SRJOHGX�SULMHGORJD�ND]QHQRSUDYQH�VDQNFLMH�QH�VPLMH�ELWL�UH]XOWDW�VDPR�YROMH�
VWUDQDND��D�EH]�XSRULãWD�X�SRGDFLPD�X�VDPRP�VSLVX�SUHGPHWD��

$NR� SULNXSOMHQL� GRND]L� X� VSLVX� SUHGPHWD�� GR� WUHQXWND� SRGQRãHQMD� ]DMHGQLþNRJ�
]DKWMHYD� VWUDQDND� ]D� GRQRãHQMH� RYDNYH� SUHVXGH� VD� RGUH HQRP� YUVWRP� L� PMHURP� ND]QH�� QH�
RSUDYGDYDMX� SULPMHQX� GRQRãHQMD� WDNYH� SUHVXGH�� LVWUDåQL� VXGDF� MH� RYODãWHQ� L]UD]LWL� VYRMH�
QHVODJDQMH�� ãWR� X� RVQRYL� SUHGVWDYOMD� QMHJRYX� QHJDWLYQX� RGOXNX�� 2� L]UDåHQRP� QHVODJDQMX�
LVWUDåQRJ�VXFD�RGOXþXMH�L]YDQUDVSUDYQR�ND]QHQR�YLMHüH��

9DåQR�MH�XRþLWL�GD�MH�PRJXüQRVW�WDNYH�QHJDWLYQH�RGOXNH�]DNRQRP�RJUDQLþHQD�VDPR�QD�
VOXþDM�QHVXJODVMD�LVWUDåQRJ�VXFD�VD�SULNXSOMHQLP�GRND]LPD�NRML�VH�RGQRVH�QD�RGOXNX�R�YUVWL�L�
PMHUL� ND]QH�� D� QH� GRSXãWDMX� VXFX� WDNYX� SURFMHQX� GRJRYRUD� VWUDQDND� X� RGQRVX� QD� RGOXNX� R�
NULYQML��

0H XWLP�� WXPDþHQMHP� SUDYQH� QRUPH� QDOD]LP� GD� SRVWRML� PRJXüQRVW� L� WDNYRJ�
QHVODJDQMD�LVWUDåQRJ�VXFD��

1DLPH�� SUHWSRVWDYND� ]D� L]ULFDQMH� ELOR� NDNYH� ND]QHQRSUDYQH� VDQNFLMH� MH� NULYQMD�
RNULYOMHQLND��$NR�L]�SULNXSOMHQLK�GRND]D�QH�EL�SURL]OD]LOD� L�NULYQMD�RNULYOMHQLND��ãWR�MH�ELWDQ�
SUHGXYMHW�L]ULFDQMD�ELOR�NDNYH�ND]QH��QDOD]LP�GD�EL�LVWUDåQL�VXGDF�VD�WDNYRP�DUJXPHQWDFLMRP�
PRJDR�GRQLMHWL�VYRMX��QHJDWLYQX��RGOXNX��L]UDåDYDMXüL�QHVODJDQMH�GD�VH�RNULYOMHQLNX�L]UHNQH�
ND]QD�X�YUVWL�L�PMHUL�NDNR�MH�RQD�SUHGORåHQD�]DMHGQLþNLP�]DKWMHYRP���

1DOD]LP� GD� EL� RYDNYLP� SULVWXSRP� PRJOD� ELWL� RQHPRJXüHQD� ]ORXSRWUHED� SUDYD� QD�
GRQRãHQMH�RYDNYH�SUHVXGH��NDGD�PRJXüH�MHGDQ�RNULYOMHQLN��NRG�NRMHJ�SRVWRMH�EURMQH�RODNRWQH�
RNROQRVWL��SUHX]LPD�RGJRYRUQRVW�]D�SRþLQMHQR�ND]QHQR�GMHOR�RG�GUXJRJD�VWYDUQRJ�SRþLQLWHOMD�
ND]QHQRJ�GMHOD��NRML�WLK�RODNRWQLK�RNROQRVWL�QHPD��1DLPH��VYUKD�ND]QHQRJ�SRVWXSND�L]UDåHQD�
NUR]�þO�� ���=DNRQD�R�ND]QHQRP�SRVWXSNX� L]ULMHNRP�SURSLVXMH�GD�SUDYLOD�RGUH HQD�=.3�RP�
WUHEDMX�RVLJXUDWL�GD�QLWNR�QHGXåDQ�QH�EXGH�RVX HQ��D�GD�VH�SRþLQLWHOMX�ND]QHQRJ�GMHOD�L]UHNQH�
RGJRYDUDMXüD�ND]QHQRSUDYQD�VDQNFLMD���

�������������������������������������������������
���)RUPD�QHVODJDQMD�LVWUDåQRJ�VXFD�SR]QDWD�MH�X�RGUHGEDPD�=DNRQD�R�ND]QHQRP�SRVWXSNX�X�VLWXDFLMDPD�NDGD�
LVWUDåQL�VXGDF�QLMH�VXJODVDQ�VD�]DKWMHYRP�]D�SURYR HQMH�LVWUDJH�NRML�PX�SRGQRVL�WXåLWHOM����



'DPLU�.RV��3UHVXGD�X�ND]QHQRP�SRVWXSNX�NDR�UH]XOWDW�VXJODVQH�YROMH�VWUDQDND� � ���
������3RVWXSDQMH�L]YDQUDVSUDYQRJ�ND]QHQRJ�YLMHüD�

1DNRQ�]DSULPDQMD�WDNYH��QHJDWLYQH��RGOXNH�LVWUDåQRJ�VXFD��NRMRP�MH�RQ�L]UD]LR�VYRMH�
QHVODJDQMH� VD� ]DMHGQLþNLP� SULMHGORJRP� VWUDQDND� ]D� GRQRãHQMH� SUHVXGH� X� VPLVOX� þO�� ����D�
=DNRQD� R� ND]QHQRP� SRVWXSNX�� RYR� YLMHüH� SRVWDYOMD� VH� X� SR]LFLMX� SURYMHUH� LVSUDYQRVWL�
�QHJDWLYQH��RGOXNH�LVWUDåQRJ�VXFD��

,]YDQUDVSUDYQR�YLMHüH�SRVWXSD�X�QHMDYQRM�VMHGQLFL��L�QMHJRYD�RGOXND�PRåH�ELWL�WDNR HU�
�QHJDWLYQD��LOL��SR]LWLYQD���

8WYUGL� OL� RYR� YLMHüD� GD� MH� GRLVWD� QHVODJDQMH� LVWUDåQRJ� VXFD� RSUDYGDQR�� WM�� GD�
SULNXSOMHQL�GRND]L�QH�RSUDYGDYDMX�L]ULFDQMH�ND]QH�RGQRVQR�ND]QH�L�PMHUH��RQR�üH�UMHãHQMHP�
RGELWL� ]DMHGQLþNL� SULMHGORJ� VWUDQDND� ]D� GRQRãHQMH� SUHVXGH� X� VPLVOX� þO�� ����D� =DNRQD� R�
ND]QHQRP�SRVWXSNX��L�WDN�ND]QHQL�SRVWXSDN�üH�ELWL�QDVWDYOMHQ�RGPDK��

1DUDYQR�� GD� L� X� WRP� VOXþDMX�� NDNR� ]DNRQRP� QLMH� SRVHEQR� LVNOMXþHQD�� SRVWRML� SUDYR�
åDOEH� VWUDQDND�� 2� WRM� åDOEL� RGOXþXMH� 9UKRYQL� VXG� 5HSXEOLNH� +UYDWVNH�� 0H XWLP�� NDGD�
NRULVWLP� WHUPLQ� GD� üH� ND]QHQL� SRVWXSDN� ELWL� QDVWDYOMHQ� RGPDK�� SUL� WRPH� VH� QDJODãDYD�
]DNRQRP� SURSLVDQD� RGUHGQLFD� GD� RYD� åDOED� QH� ]DGUåDYD� L]YUãHQMH� RYDNYRJ� UMHãHQMD�
L]YDQUDVSUDYQRJ�YLMHüD��

1DLPH�� LVWUDåQL� VXGDF� QDVWDYLWL� üH� VD� SRGX]LPDQMHP� LVWUDåQLK� UDGQML�� WH� PRJXüH�
SURYHVWL�VYH�LVWUDåQH�UDGQMH�XQDWRþ�L]MDYOMHQRM�åDOEL��DOL�LVWUDJX�QH�EL�VPLR�]DYUãLWL�WDNR�GD�VSLV�
SUHGPHWD� GRVWDYL� GUåDYQRP� RGYMHWQLNX� QD� RGOXNX�� SULMH� QHJR� OL� R� L]MDYOMHQRM� åDOEL� RGOXþL�
9UKRYQL�VXG�5HSXEOLNH�+UYDWVNH��

8� SURWLYQRP�� NDGD� EL� RQ� ]DYUãLR� LVWUDJX�� LVNOMXþLR� EL� VDP� VPLVDR� L]MDYOMHQH� åDOEH��
RE]LURP�GD�VH�RYD�SUHVXGD�PRåH�GRQLMHWL�VDPR�GR�]DYUãHWND�LVWUDJH��'DNOH��DNR�EL�RQ�]DYUãLR�
LVWUDJX� L� VSLV� SUHGPHWD� GRVWDYLR� GUåDYQRP� RGYMHWQLNX�� YLãH� QH� EL� SRVWRMDOD� QLWL�PRJXüQRVW�
GRQRãHQMD� RYDNYH� SUHVXGH�� SD� EL� L]MDYOMHQD� åDOED� QH]DGRYROMQH� VWUDQNH� SRVWDOD� SRWSXQR�
EHVPLVOHQD��

8WYUGL� OL� L]YDQUDVSUDYQR�YLMHüH�GD� LVWUDåQL� VXGDF�QLMH� ELR�X�SUDYX�NDGD� MH� L]UDåDYDR�
VYRMH�QHVODJDQMH�VD�]DMHGQLþNLP�SULMHGORJRP�VWUDQDND�]D�GRQRãHQMH��NRQVHQ]XDOQH�SUHVXGH���
LDNR�L]�WHNVWD�]DNRQD�WR�L]ULMHNRP�QH�SURL]OD]L��RQR�üH�VDPR�L]UHüL�WDNYX�SUHVXGX����

=D� WDNYR� QMLKRYR� SRVWXSDQMH� RVWYDUHQH� VX� VYH� IRUPDOLWHWQH� SUHWSRVWDYNH� �SURSLVDQD�
IRUPD�� XWYU HQR� SRWSXQR� VXJODVMH� YROMD� VWUDQDND� SUHG� LVWUDåQLP� VXFHP�� XSR]RUHQMD�
RNULYOMHQLNX� QD� URþLãWX� SUHG� LVWUDåQLP� VXFHP��� L� WXPDþHüL� VPLVDR� RYH� QRYLQH� X� =.3�X��
QDOD]LP�GD�QHPD�]DSUHNH�GD�L]YDQUDVSUDYQR�YLMHüH�WDNYX�SUHVXGX�L�L]UHNQH��

7RþQR�MH�GD� WD�SUHVXGD��RE]LURP�QD�QHMDYQL�QDþLQ�UDGD� L]YDQUDVSUDYQRJ�YLMHüD��QHüH�
ELWL� MDYQR� REMDYOMHQ�� PH XWLP�� DNR� MH� RQD� X� SRWSXQRVWL� VXJODVQD� SULMHGORJX�� NRMHP� VH� L�
XGRYROMDYD�� RYD� RNROQRVW� QH� EL� WUHEDOD� ELWL� ]DSUHND� ]D� RSLVDQR� SRVWXSDQMH� L]YDQUDVSUDYQRJ�
ND]QHQRJ�YLMHüD��

=D� SLVDQL� RWSUDYDN� WDNYH� SUHVXGH� SULPMHQMXMX� VH� VYH� RGUHGEH� NRMH� VX� YHü� UDQLMH�
QD]QDþHQH�X�RGQRVX�QD�SLVDQL�RWSUDYDN�SUHVXGH�L]UHþHQH�RG�VWUDQH�LVWUDåQRJ�VXFD��
�����3UDYR�QD�åDOEX�SURWLY�SUHVXGH�

3URWLY� SUHVXGH� GRQHVHQH� QD� ]DKWMHY� VWUDQDND� X� LVWUD]L�� ELOR� GD� MH� RQD� L]UHþHQD� L�
REMDYOMHQD� RG� VWUDQH� LVWUDåQRJ� VXFD� LOL� GD� MH� L]UHþHQD� RG� VWUDQH� L]YDQUDVSUDYQRJ� ND]QHQRJ�
YLMHüD�� SRVWRML� SUDYR� åDOEH��.DNR� VH� UDGL� R�ND]QHQLP�GMHOLPD� ]D� NRMD� VH� SURYRGL� LVWUDJD� WM��
SURSLVDQD�MH�ND]QD�NRMD�GHWHUPLQLUD�UHGRYQL�SRVWXSDN��URN�]D�QMHQR�SRGQRãHQMH�MH�����GDQD�RG�
SULPLWND�SLVDQRJ�RWSUDYND�SUHVXGH��,]QLPND�MH�PRJXüD�MHGLQR�DNR�EL�VH�SUHVXGD�RGQRVLOD�QD�
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�
ND]QHQD� GMHOD� ]D� NRMD� MH�� RE]LURP� QD� ]DSULMHþHQX� ND]QX�� SURSLVDQR� YR HQMH� VNUDüHQRJ�
SRVWXSND����NDGD�EL�URN�]D�åDOEX�ELR���GDQD�RG�SULMHPD�SLVDQRJ�RWSUDYND�SUHVXGH���

.DNR� MH� SUHVXGD� GRQLMHWD� SUHG� åXSDQLMVNLP� VXGRP�� ELOR� SUHG� LVWUDåQLP� VXFHP� LOL�
L]YDQUDVSUDYQLP�YLMHüHP��R�åDOEL�üH�XYLMHN�RGOXþLYDWL�9UKRYQL�VXG�5HSXEOLNH�+UYDWVNH����

8�RGQRVX�QD�RSVHJ�åDOEH�WM��QD�PRJXüQRVWL�]D�LVWLFDQMH�åDOEHQLK�UD]ORJD��]DNRQRGDYDF�
VOLMHGL�ORJLNX�NRMX�MH�SURSLVDR�L�X�RGQRVX�QD�RSVHJ�åDOEH�NRG�RNULYOMHQLND�NRML�MH��RþLWXMXüL�VH�
R� NULYQML�� SUL]QDR� SRþLQMHQMH� ND]QHQRJ� GMHOD���� 1DLPH�� L� X� RYRP� VOXþDMX� RNULYOMHQLN� MH�
RJUDQLþHQ�X�åDOEHQLP�UD]OR]LPD��WDNR�GD�QH�PRåH�RYX�SUHVXGX�SRELMDWL�åDOERP�]ERJ�SRJUHãQR�
L� QHSRWSXQR� XWYU HQRJ� þLQMHQLþQRJ� VWDQMD�� ,]QLPND� SRVWRML� MHGLQR� DNR� MH� ]D� GRND]H� R�
LVNOMXþHQMX�SURWXSUDYQRVWL�LOL�NULYQMH�VD]QDR�QDNRQ�GRQRãHQMD�SUHVXGH��

,DNR�]DNRQ�QLãWD�QH�SURSLVXMH��GYRMEHQR�MH�SUDYR�VWUDQDND�L�GD�VH�åDOH�]ERJ�RGOXNH�R�
ND]QL��1DLPH�� WDNYD�SUHVXGD�PRåH�ELWL�GRQLMHWD�VDPR�DNR�VXG�SULKYDWL�X�YUVWL� L�YLVLQL�PMHUX�
ND]QH� VD� NRMRP� VX� VH� VWUDQNH� VXJODVMH� L� ]DMHGQLþNL� MX� SUHGORåLOH�� 5DQLMH� MH� ELOR� JRYRUD� GD�
VDPR� X� WRPH� GLMHOX� SRVWRML� SUDYR� VXGD� SURSLWLYDWL� MHOL� WDNYD� ND]QD� X� VXJODVMX� VD� UDQLMH�
SULNXSOMHQLP� GRND]LPD�� $NR� MH� SUYRVWXSDQMVNL� VXG� QDãDR� GD� GRND]L� RSUDYGDYDMX� L]ULFDQMH�
ND]QH�LOL�ND]QH�L�PMHUH�XSR]RUHQMD��XSUDYR�NDNR�MH�L�SUHGORåHQD��WH�L]UHNDR�SUHVXGX�VD�WDNYRP�
ND]QHQRSUDYQRP�VDQNFLMRP��QDOD]LP�XSLWQLP�SUDYR�VWUDQDND�GD�QDNRQ�SULKYDüDQMD�QMLKRYRJ�
SULMHGORJD� L�GDOMH� LPDMX�SUDYR�L]MDYLWL�åDOEX�]ERJ�RGOXNH�R�ND]QL��2YR�WLP�YLãH�ãWR�EL� WDNYD�
åDOED� VXãWLQVNL� ]QDþLOD� RGXVWDMDQMH� VWUDQNH� NRMD� VH� åDOL� RG� ]DMHGQLþNRJ� SULMHGORJD�� ãWR� MH�
L]ULMHNRP� ]DNRQD� LVNOMXþHQR� QDNRQ� WUHQXWND� GRQRãHQMD� RGOXNH�� ELOR� �SR]LWLYQH�� LOL�
�QHJDWLYQH���RG�VWUDQH�LVWUDåQRJ�VXFD��

3UDYR�QD� åDOEX� L]� åDOEHQLK� UD]ORJD��NDNR� VX�RQL� RSLVDQL� X� þO�� ����� WRþ�� ���=DNRQD�R�
ND]QHQRP�SRVWXSNX��PRåH�QDüL� VYRMH�RSUDYGDQMH�VDPR�X�GLMHOX�NRML�GRSXãWD��NDNR� MH�YHü� L�
UDQLMH� ELOR� UHþHQR�� RNULYOMHQLNX� L]UHüL� L� PLPR� ]DMHGQLþNRJ� SULMHGORJD� VWUDQDND� VLJXUQRVQH�
PMHUH� L]� NDWDORJD�R]QDþHQRJ�X�þO�� ����D� VW�� ���=DNRQD�R�ND]QHQRP�SRVWXSNX�� ,]ULFDQMH�RYH�
ND]QHQH� VDQNFLMH�� PLPR� L]UDåHQH� YROMH� VWUDQDND�� PRåH� SUHGVWDYOMDWL� MHGLQL� UD]ORJ� NRML� EL�
RSUDYGDYDR� SUDYR� VWUDQDND� GD� VH� åDOH� L� L]� åDOEHQH� RVQRYH� L]� þO�� ����� WRþ�� ��� =DNRQD� R�
ND]QHQRP�SRVWXSNX��

8�GUXJRVWXSDQMVNRP�SRVWXSNX�]DNRQRGDYDF�X�SRJOHGX�RSVHJD�NULYQMH�WH�YUVWH�L�PMHUH�
ND]QH�� RGQRVQR� ND]QH� L� PMHUH� XSR]RUHQMD� GHWHUPLQLUD� RGOXþLYDQMH�� 1DLPH�� WDNYD� SUHVXGD�
GUXJRVWXSDQMVNRJ�VXGD�PRåH�ELWL�GRQHVHQD�VDPR�X�RNYLULPD�]DMHGQLþNRJ�SULMHGORJD�VWUDQDND��
WH� ND]QD� QH� PRåH� ELWL� QLWL� SRRãWUHQD� QLWL� XEODåHQD�� 0RJXüQRVW� L]PMHQH� SUYRVWXSDQMVNH�
SUHVXGH�RGQRVL�VH�VDPR�QD�VLJXUQRVQH�PMHUH�QDYHGHQH�X�NDWDORJX�X�VW�����þO������D�=DNRQD�R�
ND]QHQRP�SRVWXSNX��ELOR�GD�VH�LVWH�GRGDMX�LOL�XNLGDMX��
���35(68'$�8�6.5$û(120�326783.8�1$.21��32=,7,912*��2ý,729$1-$�2.5,9/-(1,.$�2�.5,91-,�,�.$=1,�

.UR]�GRVDGDãQML�WHNVW�ELOR�MH�JRYRUD�R�SUHVXGL�QD�WHPHOMX�VXJODVQH�YROMH�VWUDQDND��NRMX�
PRåH�GRQLMHWL�MHGLQR�LVWUDåQL�VXGDF��.DNR�MH�QDYHGHQR��WDNYD�SUHVXGD�SR�þO������D�=DNRQD�R�
�������������������������������������������������

���8�VOXþDMHYLPD�NDGD�MH�SUHG�LVWUDåQRJ�VXFD�GRYHGHQ�X]�ND]QHQX�SULMDYX�RVXPQMLþHQLN�]D�ND]QHQR�GMHOR�]D�
NRMH�VH�YRGL�VNUDüHQL�SRVWXSDN�WH�RQ�SUHGORåL�GRQRãHQMH�WDNYH�SUHVXGH��LOL�DNR�VH�WLMHNRP�LVWUDåQRJ�SRVWXSND�
NRML�VH�YRGL�UDGL�YLãH�ND]QHQLK�GMHOD�L]PH X�NRMLK�VX�QHND�L�]D�NRMD�EL�X�QRUPDOQRP�WLMHNX�VWYDUL�ELR�YR HQ�
VNUDüHQL�SRVWXSDN��RNULYOMHQLN�L�GUåDYQL�RGYMHWQLN�SRGQHVX�]DMHGQLþNL�SULMHGORJ�]D�GRQRãHQMH�RYDNYH�
SUHVXGH�X�RGQRVX�QD�GMHOD�]D�NRMD�MH�SURSLVDQD�ND]QD�]DWYRUD�GR���JRGLQD��

���þO������WRþ�����=DNRQD�R�ND]QHQRP�SRVWXSNX��9UKRYQL�VXG�5HSXEOLNH�+UYDWVNH�QDGOHåDQ�MH��
���RGOXþLYDWL�X�GUXJRP�VWXSQMX�R�åDOEDPD�SURWLY�RGOXND�åXSDQLMVNLK�VXGRYD��
���«��

���YLGL�þO�������VW�����=.3�D�



'DPLU�.RV��3UHVXGD�X�ND]QHQRP�SRVWXSNX�NDR�UH]XOWDW�VXJODVQH�YROMH�VWUDQDND� � ����
�
ND]QHQRP�SRVWXSNX�X�SUDYLOX� MH� �UH]HUYLUDQD�� ]D�ND]QHQD�GMHOD� ]D�NRMD� MH� SURSLVDQD�ND]QD�
]DWYRUD� GR� GHVHW� JRGLQD�� D� SURYRGL� VH� LVWUDJD�� 7R� ]QDþL� GD� VOXþDM� PRJXüQRVWL� GRQRãHQMD�
RYDNYH�SUHVXGH��NDR�RSüH�SUDYLOR��LVWD�QLMH�SUHGYL HQD�]D�ND]QHQH�SRVWXSNH�NRML�VH�YRGH�UDGL�
ND]QHQLK�GMHOD�X�NRMLPD�MH�SURSLVDQD�ND]QD�]DWYRUD�GR���JRGLQD�WM��X�NRMLPD�VH�YRGL�VNUDüHQL�
SRVWXSDN�����

0H XWLP��]DNRQRGDYDF�MH��QH�åHOHüL�GRYHVWL�RNULYOMHQLND�SURWLY�NRJD�VH�YRGL�ND]QHQL�
SRVWXSDN� ]D� EODåD� ND]QHQD� GMHOD� X� WHåL� SRORåDM�� SUHGYLGLR� VOLþQX� PRJXüQRVW� L� ]D� VNUDüHQL�
SRVWXSDN�� 1DUDYQR�� RYD� ]DNRQVND� UMHãHQMD� LPDMX� QHNH� VYRMH� VSHFLILþQRVWL� R� þHPX� üH� ELWL�
JRYRUD�X�QDVWDYNX�RYRJD�WHNVWD��
�����1RYRVWL�X�]DNRQVNRP�RNYLUX�QRYHOH�=.3�D�

1DNRQ�SRVOMHGQMH�QRYHOH�=DNRQD�R�ND]QHQRP�SRVWXSNX��YROMRP�]DNRQRGDYFD�SURãLUHQ�
MH�QXåDQ�RNYLU�VDVWDYQLFD�NRMH�PRUD�VDGUåDYDWL�WDM�RSWXåQL�DNW�NRML�SRGQRVL�RYODãWHQL�WXåLWHOM�X�
VNUDüHQRP�SRVWXSNX��=DNRQRGDYDF�VH�YLãH�QH�]DGRYROMDYD�VDPR�QD]QDNRP�SULMHGORJD�GD�
RNULYOMHQLN�EXGH�SURJODãHQ�NULYLP��YHü�L]ULMHNRP�]DKWLMHYD�GD�RSWXåQL�DNW�X�VNUDüHQRP�
SRVWXSNX�VDGUåL�L�RGUH HQ�SULMHGORJ�YUVWH�L�PMHUH�ND]QHQRSUDYQH�VDQNFLMH��þLMH�VH�L]ULFDQMH�
WUDåL��

2YR�SUHGVWDYOMD�]QDþDMQX�QRYLQX��NDNR�X�SRJOHGX�REDYH]D�RYODãWHQRJ�WXåLWHOMD�GD�VH�
WDNYLP�SULMHGORJRP�MDVQR�L]UD]L�NRMRP�ND]QHQRSUDYQRP�VDQNFLMRP�WUHED�VDQNFLRQLUDWL�
SRVWXSDQMH�RNULYOMHQLND�NRMH�LPD�RELOMHåMD�ND]QHQRJ�GMHOD��QDUDYQR�DNR�EL�WR�ELOR�L�GRND]DQR��
WDNR�L�X�RGQRVX�QD�VDPRJ�RNULYOMHQLND��NRMHP�SRVWDMH�L]YMHVQR�NRMX�ND]QHQRSUDYQX�VDQNFLMX�
PRåH�RþHNLYDWL��DNR�EL�PX�ND]QHQR�GMHOR�ELOR�GRND]DQR��

'DNOH��RYDNYR�]DNRQVNR�UMHãHQMH�XYRGL�REDYH]X�WXåLWHOMX�GD�X�VYDNRP�VOXþDMX�
RNULYOMHQLNX��SRQXGL��PRJXüQRVW�L]ULFDQMD�ND]QHQRSUDYQH�VDQNFLMH�NDNR�MH�SUHGORåHQD��2YDM�
SULMHGORJ�VH�ELWQR�UD]OLNXMH�X�RGQRVX�QD�]DMHGQLþNL�SULMHGORJ�VWUDQDND�SRWUHEDQ�]D�SUHVXGX�SR�
þO������D�=DNRQD�R�ND]QHQRP�SRVWXSNX��JGMH�]DNRQRGDYDF�RWYDUD�PRJXüQRVW��QX HQMD��
ND]QHQRSUDYQH�VDQNFLMH�REMHPD�VWUDQDPD��DOL�WR�QH�SURSLVXMH�L�NDR�REDYH]D��8�VNUDüHQRP�
SRVWXSNX�GLVSR]LFLMD�YROMRP�]D�GRQRãHQMH��NRQVHQ]XDOQH��SUHVXGH�QDOD]L�VH�QD�VWUDQL�
RNULYOMHQLND���

0H XWLP��QMHJRYR�SUDYR�GLVSR]LFLMH�QH�SUHGVWDYOMD�REDYH]X�DXWRPDWVNH�SULPMHQH�X�
RGQRVX�QD�VXG��R�þHPX�üH�ELWL�JRYRUD�NDVQLMH��
�����3RþHWDN�JODYQMH�UDVSUDYH�L�RþLWRYDQMH�RNULYOMHQLND�

8�VNUDüHQRP�SRVWXSNX�PRJXüQRVW�]D�GRQRãHQMH�SUHVXGH�VXJODVQRP�YROMRP�VWUDQDND��
]D� UD]OLNX� RG� SUHVXGH� SR� þO�� ����D� =DNRQD� R� ND]QHQRP� SRVWXSNX�� XYLMHN� QDODåH� REDYH]X�
]DND]LYDQMD�L�SURYR HQMD�JODYQH�UDVSUDYH��=DNRQRGDYDF�QLMH�RVWDYLR�PRJXüQRVW�VXJODãDYDQMD�
RNULYOMHQLNX�VD�NULYQMRP�L�ND]QHQRSUDYQRP�VDQNFLMRP�EH]�]DND]LYDQMD�L�SURYR HQMD�JODYQH�
UDVSUDYH����

.DR�L�X�GUXJLP�VLWXDFLMDPD��JODYQD�UDVSUDYD�SRþLQMH�REMDYRP�VDGUåDMD�RSWXåQRJ�DNWD��
X� þLMHP� VDGUåDMX� MH� QXåQR� VDGUåDQ� L� SULMHGORJ� ND]QHQRSUDYQH� VDQNFLMH�� =DWLP� VOLMHGL�
RþLWRYDQMH� RNULYOMHQLND� R� RSWXåQRP� DNWX� WM�� QMHJRYR� RþLWRYDQMH� NDNDY� VWDY� ]DX]LPD� SUHPD�

�������������������������������������������������
���0RJXüH�L]QLPNH�ELOH�VX�SUHGPHW�UD]PDWUDQMD�X�SUHWKRGQRP�GLMHOX�WHNVWD��
���2�WDNYRM�PRJXüQRVWL�ELWL�üH�JRYRUD�NDVQLMH��NDGD�üH�SUHGPHW�UD]PDWUDQMD�ELWL�PRJXüQRVW�VXGX�GD�L]GD�
ND]QHQL�QDORJ�



'DPLU�.RV��3UHVXGD�X�ND]QHQRP�SRVWXSNX�NDR�UH]XOWDW�VXJODVQH�YROMH�VWUDQDND� � ����
�
RSWXåEL�LOL�SRMHGQRVWDYOMHQR�UHþHQR��RVMHüD�OL�VH�NULYLP�]D�SRþLQMHQMH�ND]QHQRJ�GMHOD�NDNR�MH�
RQR�RSLVDQR�X�RSWXåQRP�DNWX�����

8� WRP� WUHQXWNX�� RNULYOMHQLN� NRML� VH� RþLWRYDR�NULYLP�X�RGQRVX�QD� VYH� WRþNH�RSWXåEH�
PRåH�VH�RþLWRYDWL�VYRMRP�VXJODVQRãüX�L�VD�YUVWRP�L�PMHURP�ND]QHQRSUDYQH�VDQNFLMH��

0H XWLP��X�VYDNRP�RG� WLK�VOXþDMHYD��EH]�RE]LUD�RGQRVL� OL� VH�©SR]LWLYQRª�RþLWRYDQMH�
RNULYOMHQLND�QD�NULYQMX� LOL� NULYQMX� L� ND]QX�� ]DNRQRGDYDF�QDODåH� VXGX�GD�SULVWXSL� LVSLWLYDQMX�
RNULYOMHQLND�L�QH�GRSXãWD�PRJXüQRVW�GRQRãHQMD�SUHVXGH�EH]�QMHJRYRJ�LVSLWLYDQMD����1DUDYQR��
NDGD�VH�JRYRUL�R� LVSLWLYDQMX��SUL� WRPH� WUHED� LPDWL�X�YLGX� L�PRJXüQRVW�GD�RNULYOMHQLN�NRULVWL�
VYRMH�SUDYR�L�QH�åHOL�L]QRVLWL�REUDQX��2YD�RNROQRVW�NRULãWHQMD�SUDYD�QD�REUDQX�QD�RYDM�QDþLQ��
VDPD�]D�VHEH��QH�SUHGVWDYOMD�VPHWQMX�]D�GRQRãHQMH�SUHVXGH�SR�VXJODVQRM�YROML�VWUDQDND��
�����2SVHJ�GRND]QRJ�SRVWXSND�NRG�RNULYOMHQLND�NRML�MH��SUL]QDR�NULYQMX��L�VXJODVLR�VH�VD�ND]QHQRSUDYQRP�VDQNFLMRP��

1DNRQ� �SR]LWLYQRJ� RþLWRYDQMD�� RNULYOMHQLND� X� RGQRVX� QD� NULYQMX� L� SUHGORåHQX�
ND]QHQRSUDYQX�VDQNFLMX��VXG�QLMH�DSVROXWQR�YH]DQ�RYDNYRP�VXJODVQRãüX�VWUDQDND��1DLPH��L�X�
WLP�VOXþDMHYLPD�VXG�MH�GXåDQ�XüL�X�GRND]QL�SRVWXSDN�L�SURYHVWL�RGUH HQH�GRND]H��

8� RGQRVX� QD� NULYQMX� RNULYOMHQLND� ]DNRQRGDYDF� QRYHORP� YLãH� QH� WUDåL� GD� WDNYR�
SUL]QDQMH�EXGH�X�VNODGX�VD��SURYHGHQLP��GRND]LPD��YHüH�VH�]DGRYROMDYD�NRQVWDWDFLMRP�GD�MH�
SRWUHEQR�GD�WDNYR�SUL]QDQMH�RNULYOMHQLND�EXGH�X�VNODGX�VD��SULNXSOMHQLP����GRND]LPD��6WRJD�
X�WRPH�GLMHOX�L�QH�SRVWRML�REDYH]D�VXGD�]D�SURYR HQMHP�GRND]D�X�VPLVOX�XWYU LYDQMD�NULYQMH�
RSWXåHQLND�� DNR� MH� QMHJRYR� SUL]QDQMH� X� VNODGX� VD� UDQLMH� SULNXSOMHQLP� GRND]LPD���� 2YD�
RNROQRVW�LPD�SRVHEQRJ�RGUD]D�QD�SUDYR�RNULYOMHQLND�X�RGQRVX�QD�RSVHJ�åDOEHQLK�UD]ORJD�����

0H XWLP�� X�RGQRVX�QD� RGOXNX� VXGD�R�ND]QHQRSUDYQRM� VDQNFLML�� VXG� MH� XYLMHN�GXåDQ�
SURYHVWL�GRND]QL�SRVWXSDN�L�GRND]H�YDåQH�]D�LQGLYLGXDOL]DFLMX�ND]QHQRSUDYQH�VDQNFLMH���

=DãWR� MH� WRPH� WDNR�� D� QH� VOLMHGL� VH� ORJLND� SUHVXGH� L]� þO�� ����D� =DNRQD� R� ND]QHQRP�
SRVWXSNX�LOL�ND]QHQRJ�QDORJD��R�þHPX�üH�ULMHþL�ELWL�NDVQLMH��

'RN� NRG� SUHVXGH� SR� þO�� ����D� =DNRQD� R� ND]QHQRP� SRVWXSNX�� NDR� L� NRG� ND]QHQRJ�
QDORJD��VXG�PRåH�LOL�SULKYDWLWL�]DMHGQLþNX�YROMX�VWUDQDND�X�RGQRVX�QD�ND]QHQRSUDYQX�VDQNFLMX�
DNR� LVWD�SURL]OD]L� L]� UDQLMH�SULNXSOMHQLK�GRND]D��NRG�SRVWRMDQMD� WDNYH�VXJODVQH�YROMH�NRMD�VH�
RJOHGD� X� �SR]LWLYQRP�� RþLWRYDQMX� RNULYOMHQLND� R� NULYQML� L� ND]QHQRSUDYQRM� VDQNFLML� X�
VNUDüHQRP�SRVWXSNX��SULMHGORJ�VDQNFLMH�VD�NRMLP�VH�VXJODVLR�RNULYOMHQLN�RJUDQLþDYD�VXG�VDPR�
X�SRJOHGX�YUVWH�L�JRUQMH�YLVLQH�ND]QHQRSUDYQH�VDQNFLMH��

8� SRJOHGX� GRQMH� JUDQLFH� ND]QHQRSUDYQH� VDQNFLMH� VXGX� RVWDMX� QD� GLVSR]LFLML� VYL�
LQVWUXPHQWL� XWYU LYDQMD� SULPMHUHQH� ND]QHQRSUDYQH� VDQNFLMH� X� SURFHVX� LQGLYLGXDOL]DFLMH�
ND]QH��

�������������������������������������������������
���8�VNUDüHQRP�SRVWXSNX�]DNRQRGDYDF�MH�RGVWXSLR�RG�DNX]DWRUQRJ�QDþHOD�NRMH�VH�RJOHGD�X�UHGRYQRP�
SRVWXSNX�X�UD]OLþLWRP�UHGRVOLMHGX�JODYQH�UDVSUDYH�RYLVQR�R�WRPH�NDNR�VH�RNULYOMHQLN�RþLWRYDR�R�RSWXåQRP�
DNWX��

���DQDORJLMD�SRVWRML�L�NRG�SUHVXGH�SR�þO������D�=DNRQD�R�ND]QHQRP�SRVWXSNX��X�NRMLP�VOXþDMHYLPD�GRQRãHQMX�
SUHVXGH�XYLMHN�SUHWKRGL�LVSLWLYDQMH�RNULYOMHQLND�RG�VWUDQH�LVWUDåQRJ�VXFD��

���6XG�RFMHQMXMH�SULMH�]DND]LYDQMD�JODYQH�UDVSUDYH�SULNXSOMHQH�GRND]H�NRML�VX�ELOL�RVQRYD�]D�SRGQRãHQMH�
RSWXåQRJ�DNWD�X�VNUDüHQRP�SRVWXSNX�GD�EL�XWYUGLR�SRVWRMDQMH�RVQRYDQH�VXPQMH�GD�MH�RNULYOMHQLN�SRþLQLR�
ND]QHQR�GMHOR�NRMH�PX�RSWXåQLP�DNWRP�VWDYOMD�QD�WHUHW�WXåLWHOM��8WYUGL�OL�X�WRM�ID]L�SRVWRMDQMH�RNROQRVWL�NDNR�
VX�RQH�QDYHGHQH�X�þO������VW�����=DNRQD�R�ND]QHQRP�SRVWXSNX��GR�]DND]LYDQMD�JODYQH�UDVSUDYH�QHüH�QLWL�
GRüL��YHü�üH�VXGDF�RSWXåQL�DNW�RGEDFLWL��

���DNR�SUL]QDQMH�SUHPD�RFMHQL�VXGD�QH�SURL]OD]L�L]�UDQLMH�SULNXSOMHQLK�GRND]D��SURYRGL�VH�QRUPDODQ�GRND]QL�
SRVWXSDN��

���YLGL�þO�������VW����=.3�D�



'DPLU�.RV��3UHVXGD�X�ND]QHQRP�SRVWXSNX�NDR�UH]XOWDW�VXJODVQH�YROMH�VWUDQDND� � ����
�

'D� EL� VXG� PRJDR� SURYHVWL� WDM� SRVWXSDN� LQGLYLGXDOL]DFLMH� ND]QHQRSUDYQH� VDQNFLMH� X�
RGQRVX�QD�NULPLQDOQX�UDGQMX�RNULYOMHQLND��VXG�MH�X�REDYH]L�SURYHVWL�GRND]H�NRML�VH�RGQRVH�QD�
ND]QX�L�WHN�]DWLP�RGOXþLWL�KRüH�OL�RNULYOMHQLNX�L�L]UHüL�ND]QHQRSUDYQX�VDQNFLMX�NRMX�MH�WXåLWHOM�
SUHGORåLR�L�VD�NRMRP�VH�RNULYOMHQLN�VXJODVLR��LOL�üH�WD�PMHUD�ELWL�X�EODåHP�REOLNX�RG�VXJODVQH�
YROMH�VWUDQDND��

2YDNDY�]DNOMXþDM�MDVQLP�SURL]OD]L�NDNR�L]�RGUHGEH�NRMD�JRYRUL�GD�üH�VXG�X�GRND]QRP�
SRVWXSNX��QDNRQ�ãWR�MH�RNULYOMHQLN��SUL]QDR�NULYQMX����SURYHVWL�GRND]H�NRML�VH�RGQRVH�QD�YUVWX�
L�PMHUX� ND]QHQRSUDYQH� VDQNFLMH���� WDNR� L� L]� GLMHOD� NRML� JRYRUL� R� SUDYX� RNULYOMHQLND�� NRML� MH�
SURJODãHQ�NULYLP��QD�NRULãWHQMH�RGUH HQLK�åDOEHQLK�UD]ORJD��
����� 2SVHJ� SUDYD� QD� NRULãWHQMH� åDOEHQLK� UD]ORJD� QDNRQ� �NRQFHQ]XDOQH� SUHVXGH�� X�VNUDüHQRP�SRVWXSNX��

8�RGQRVX�QD�RSVHJ�SUDYD�QD�NRULãWHQMH�åDOEHQLK�RVQRYD�]ERJ�NRMLK�VH�åDOERP�PRåH�
SRELMDWL� SUYRVWXSDQMVND� SUHVXGD�� X� VNUDüHQRP�SRVWXSNX� ]DNRQRGDYDF� QLMH� XþLQLR� QLWL� MHGQX�
L]QLPNX� X� RGQRVX� QD� PRJXüQRVWL�� YH]DQR� ]D� åDOEX�� RNULYOMHQLND� NRML� VH� VXJODVLR� V�
SULMHGORJRP�RYODãWHQRJ�WXåLWHOMD�X�RGQRVX�QD�YUVWX�L�PMHUX�ND]QHQRSUDYQH�VDQNFLMH��

1DLPH�� L�X� WLP�VOXþDMHYLPD�]DNRQRGDYDF� MH�SUHGYLGLR�RSüH�RJUDQLþHQMH�X�RGQRVX�QD�
RSVHJ� åDOEHQLK� UD]ORJD� NRMLPD� RNULYOMHQLN� PRåH� SRELMDWL� SUYRVWXSDQMVNX� SUHVXGX�� NDR� L� X�
UHGRYQRP�SRVWXSNX�NRG�RNULYOMHQLND�NRML�MH��SUL]QDR�NULYQMX���

6WRJD�MH�YLGOMLYD�YROMD�]DNRQRGDYFD�GD�L�RNULYOMHQLNX�NRML�VH�VXJODVLR�VD�SULMHGORJRP�
ND]QHQRSUDYQH�VDQNFLMH��NDNR�MH�VXG�GXåDQ�SURYHVWL�GRND]H�X�RGQRVX�QD�YLVLQX�LVWH��RVWDMH�QD�
GLVSR]LFLML� SUDYR� SRGQLMHWL� åDOEX� L� ]ERJ� RGOXNH� R� ND]QHQRSUDYQRM� VDQNFLML� NRMX�PX� MH� VXG�
L]UHNDR�� WH� MH� OL� LVWD� X� VNODGX� VD�� RYDM� SXWD�� QD� JODYQRM� UDVSUDYL� SURYHGHQLP� GRND]LPD� X�
RGQRVX�QD�YLVLQX�ND]QHQRSUDYQH�VDQNFLMH��

3RVWDYOMD� VH� SLWDQMH� NRMD� VX� SUDYD� RYODãWHQRJ� WXåLWHOMD� X� RGQRVX� QD� åDOEHQL� UD]ORJ�
RGOXNH�R�ND]QHQRSUDYQRM�VDQNFLML��DNR�VH�RNULYOMHQLN�VXJODVLR�VD�QMHJRYLP�SULMHGORJRP��D�VXG�
XWYUGL� GD� MH� LVWL� X� VNODGX� VD� GRND]LPD� L]YHGHQLP� X� FLOMX� LQGLYLGXDOL]DFLMH� ND]QHQRSUDYQH�
VDQNFLMH��WH�WDNYX�VDQNFLMX�L�L]UHNQH"�

,DNR� ]DNRQ� QH� GDMH� SRVHEQD� RJUDQLþHQMD�� QDOD]LP� GD� EL� WDNYH� åDOEH� RYODãWHQRJ�
WXåLWHOMD� YDOMDOR� RGELWL��1DLPH�� WXåLWHOM� MH� SUHGORåLR� RGUH HQX� ND]QHQRSUDYQX� VDQNFLMX� L� ELR�
QD]RþDQ� WLMHNX�JODYQH� UDVSUDYH�� WH� VX�PX�SR]QDWH� VYH� RNROQRVWL�� SD� EL� WDNYD� QMHJRYD� åDOED�
PRJOD� SUHGVWDYOMDWL� REPDQX� RNULYOMHQLND�� NRML� VH� VXJODVLR� V� NULYQMRP� L� SUHGORåHQRP�
ND]QHQRSUDYQRP�VDQNFLMRP�X�RGUH HQRM�YLVLQL��

/RJLþQR�QDVWDYOMDMXüL��MHGQDNR�WDNR�QDOD]LP�GD�QLWL�YLãL�VXG�QH�EL�ELR�RYODãWHQ�WDNYRP�
RNULYOMHQLNX�SRYLVLWL�PMHUX�ND]QHQRSUDYQH�VDQNFLMH�X�RGQRVX�QD�RQX�]D�NRMX�VH�RQ�VXJODVLR�GD�
PX�EXGH�L]UHþHQD����
���.$=1(1,�1$/2*�

,QVWLWXW� ND]QHQRJ� QDORJD�� NDR� SUYD� VXL� JHQHULV� SUHVXGD� QD� WHPHOMX� VXJODVQH� YROMH�
VWUDQDND��XYHGHQ� MH�RGUHGEDPD�=DNRQD�R�ND]QHQRP�SRVWXSNX� L]�������JRGLQH��7DGD� MH�QDã�
]DNRQRGDYDF� SUYL� SXWD� SUHGYLGLR� PRJXüQRVW� GRQRãHQMD� RVX XMXüH� SUHVXGH� X� ND]QHQRP�
SRVWXSNX� EH]� SURYR HQMD� JODYQH� UDVSUDYH� L� WR� QD� WHPHOMX� VXJODVQH� YROMH� VWUDQDND�� 2YR�
VXJODVMH� YROMD� RJOHGDOR� VH� X� SULKYDüDQMX� SUHGORåHQH� ND]QHQRSUDYQH� VDQNFLMH� RG� VWUDQH�
RNULYOMHQLND�� D� QMHJRYR� VXJODãDYDQMH� ELOR� MH� WXPDþHQR� NDR� UH]XOWDW� QH� VWDYOMDQMD� SULJRYRUD�
�������������������������������������������������

���YLGL�þO�������VW�����=DNRQD�R�ND]QHQRP�SRVWXSNX��
���8�EXGXüLP�L]PMHQDPD�]DNRQD�]D�UD]PLVOLWL�MH�R�PRJXüHP�RJUDQLþDYDQMX�RSVHJD�åDOEHQLK�UD]ORJD�X�
VOXþDMHYLPD�NDGD�MH�L]UHþHQD�ND]QHQRSUDYQD�VDQNFLMD�LGHQWLþQD�SR�YUVWL�L�YLVLQL�SUHGORåHQH�VD�NRMRP�VH�
SURWLYQD�VWUDQND�VXJODVLOD��
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SURWLY� ND]QHQRJ� QDORJD�� 1DUDYQR�� SULMH� PRJXüQRVWL� GD� VH� RNULYOMHQLN� VXJODVL� VD� L]GDQLP�
ND]QHQLP� QDORJRP�� VD� VDPLP� SULMHGORJRP� GUåDYQRJ� RGYMHWQLND� PRUD� ELWL� VXJODVDQ� L� VDP�
VXGDF�NRML�ND]QHQL�QDORJ�L]GDMH��

0RJXüQRVW�]D�SULPMHQX�ND]QHQRJ�QDORJD�YHü�WDGD�ELOD�MH�RJUDQLþHQD�QD�GLR�ND]QHQLK�
SUHGPHWD� X� NRMLPD� VH� SURYRGL� VNUDüHQL� SRVWXSDN� L� WR� VDPR� QD� RQDM� GLR� X� NRMHP� EL�
RNULYOMHQLNX� ELOR� VWDYOMHQR� QD� WHUHW� SRþLQMHQMH� ND]QHQLK� GMHOD� ]D� NRMD� MH� ]DSULMHüHQD� ND]QD�
]DWYRUD�GR�WUL�JRGLQH�LOL�QRYþDQD�ND]QD����

2SVHJ�ND]QHQRSUDYQLK�PMHUD�NRMH�MH�WXåLWHOM�PRJD�SUHGORåLWL�ELR�MH�RJUDQLþHQ�VDPR�QD�
QRYþDQX�ND]QX��VXGVNX�RSRPHQX��RGX]LPDQMH�LPRYLQVNH�NRULVWL�SULEDYOMHQH�ND]QHQLP�GMHORP�
L� REMDYOMLYDQMH� ND]QHQRJ� QDORJD� X� VUHGVWYLPD� MDYQRJ� SULRSüDYDQMD�� WH� � ]DEUDQX� XSUDYOMDQMD�
PRWRUQLP�YR]LORP�GR�GYLMH�JRGLQH��RGQRVQR�RGX]LPDQMH�SUHGPHWD��

1RYHOD�=DNRQD�R�ND]QHQRP�SRVWXSNX�������JRGLQH�L�X�WRPH�GLMHOX�GRQLMH�MH�L]PMHQH��
.DNR�VH�UDGL�R�SURFHVQRP�LQVWLWXWX�NRML�QH�SUHGVWDYOMD�VXãWLQVNX�QRYLQX��X�QDVWDYNX�WHNVWD�ELWL�
üH�ULMHþL�VDPR�R�VSHFLILþQLP�QRYLQDPD�NRMH� MH�XYHOD�SRVOMHGQMD�QRYHOD�=DNRQD�R�ND]QHQRP�
SRVWXSNX��

,]PMHQD�VH�SUYHQVWYHQR�RGQRVL�QD�XWYU LYDQMH�RSVHJD�ND]QHQLK�GMHOD�]D�NRMD�GROD]L�X�
RE]LU�SULPMHQD�ND]QHQRJ�QDORJD��=DNRQRGDYDF�YLãH�QH� VOLMHGL�RJUDQLþHQMH�JRUQMRP�YLVLQRP�
ND]QH��NRMD�MH�UDQLMH�ELOD�LGHQWLþQD�VD�RGUHGERP�NRMD�SURSLVXMH�YR HQMH�VNUDüHQRJ�SRVWXSND��

1RYRVW�X�RGUHGEL�þO�������VW�����=DNRQD�R�ND]QHQRP�SRVWXSNX�VDVWRML�VH�X�þLQMHQLFL�GD�
MH� VDGD� RJUDQLþHQMH� SRVWDYOMHQR� QD� QDþLQ� GD� MH� SURSLVDQD� PRJXüQRVW� SULPMHQH� ND]QHQRJ�
QDORJD�]D�ND]QHQD�GMHOD�]D�NRMD�VH�SURYRGL�SRVWXSDN�SUHG�VXFHP�SRMHGLQFH��,DNR�QDL]JOHG�RYD�
RGUHGED�VOLMHGL�LVWX�ORJLNX�NDR�L�UDQLMD�� WRPX�QLMH� WDNR��1DLPH��]DNRQRGDYDF�MH�SRVOMHGQMRP�
QRYHORP��L]ULMHNRP�X�þO������VW�����=DNRQD�R�ND]QHQRP�SRVWXSNX�SURSLVDR�NDWDORJ�ND]QHQLK�
GMHOD�]D�NRMD�� LDNR�VH�SURYRGL�VNUDüHQL�SRVWXSDN��LVWD�QH�PRJX�ELWL�SUHGPHW�UDVSUDYOMDQMD�RG�
VWUDQH�VXFD�SRMHGLQFD��YHü�VH�JODYQD�UDVSUDYD�PRUD�RGYLMDWL�SUHG�YLMHüHP��

3UL� WRPH�RYD�RNROQRVW�QH�VPLMH�VH�GRYRGLWL�X�YH]X�VD�SUDYRP�VWUDQDND��NDNR�MH�RQR�
SUHGYL HQR�X�þO������ VW�����=DNRQD�R�ND]QHQRP�SRVWXSNX�� �GD�VH�SUHG�RSüLQVNLP�VXGRP�L�X�
GUXJLP�ND]QHQLP�SRVWXSFLPD�]D�ND]QHQD�GLMHO�]D�NRMD�MH�]DSULMHüHQD�ND]QD�]DWYRUD�GR�GHVHW�
JRGLQD��VWUDQNH�VXJODVH�NDNR�üH�SRVWXSDN�ELWL�SURYHGHQ�VDPR�SUHG�SUHGVMHGQLNRP�YLMHüD�NDR�
VXFHP�SRMHGLQFHP��=D�RYD�ND]QHQD�GMHOD�QLNDGD�QH�GROD]L�X�RE]LU�SULPMHQD�ND]QHQR�QDORJD����

'DOMQMD�]QDþDMQD� L]PMHQD�RGQRVL�VH�PRJXüQRVW�SUHGODJDQMD�ND]QHQRSUDYQLK�VDQNFLMD�
RYODãWHQRP� WXåLWHOMX� ]D� SULPMHQX� L]GDYDQMHP� ND]QHQRJ� QDORJD�� 2YDM� NUXJ� MH� SURãLUHQ� L�
GUåDYQL�RGYMHWQLN�VDGD�X�VYRPH�DNWX�PRåH�SUHGORåLWL�X]�QRYþDQX�ND]QX�X�YLVLQL�RG�GHVHW�GR�
VWR� SURVMHþQLK� GQHYQLK� SULKRGD� X� 5HSXEOLFL� +UYDWVNRM�� XYMHWQX� RVXGX� ]D� L]ULFDQMH� ND]QH�
]DWYRUD� GR� WUL� PMHVHFD� LOL� QRYþDQH� ND]QH�� LOL� VXGVNX� RSRPHQX�� D� WDNR HU� L� RGX]LPDQMH�
LPRYLQVNH�NRULVWL�SULEDYOMHQH�ND]QHQLP�GMHORP�L�REMDYOMLYDQMH�ND]QHQRJ�QDORJD�X�VUHGVWYLPD�
MDYQRJ�SULRSüDYDQMD��NDR�L�VLJXUQRVQX�PMHUX�]DEUDQH�XSUDYOMDQMD�PRWRUQLP�YR]LORP�GR�GYLMH�
JRGLQH�RGQRVQR�RGX]LPDQMH�SUHGPHWD���

8�RVWDORP�GLMHOX�RYDM� SURFHVQL� LQVWLWXW� QLMH� GRåLYLR� ]QDþDMQLMLK� L]PMHQD�� RVLP�QHNLK�
MH]LþQLK�SRMDãQMHQMD����

�������������������������������������������������
���3R�ORJLFL�VWYDUL�WX�QH�GROD]L�X�RE]LU�QLWL�SULPMHQD��NRQFHQ]XDOQH�SUHVXGH��X�VNUDüHQRP�SRVWXSNX��MHU�WDM�
SRVWXSDN�RG�VNUDüHQRJ�SRVWXSND�LPD�VDPR�þLQMHQLFX�GD�VH�SURYRGL�SUHG�VXFHP�SRMHGLQFHP��GRN�RVWDOH�
RGUHGEH�R�SRVWXSNX�L]�JODYH�;;9�VH�QH�SULPMHQMXMX��

���YLGL�þO������=DNRQD�R�ND]QHQRP�SRVWXSNX��
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1D� SRVOMHWNX� YDOMD� XRþLWL� GD� MH� YROMD� ]DNRQRGDYFD� SRVOMHGQMLP� L]PMHQDPD� RGUHGDED�
=DNRQD�R�ND]QHQRP�SRVWXSNX�MRã�YLãH�RMDþDWL�SR]LFLMH�VWUDQDND�SUHG�VXGRP��WH�SRNXãDWL�VXG�
GRYHVWL� X� SR]LFLMX� GD� SRVWXSD� GRLVWD� VDPR� X� RQLP� VOXþDMHYLPD� NDGD� SRVWRML� VSRU� L]PH X�
VWUDQDND�� � 8� VYLP� VOXþDMHYLPD�� NDGD� MH� PRJXüH� SRVWLüL� VXJODVMH� YROMH� VWUDQDND�� NDNR� X�
SRJOHGX�NULYQMH� WDNR� L�X�SRJOHGX�ND]QHQRSUDYQH�VDQNFLMH��YROMD�]DNRQRGDYFD�ELOD� MH� L]EMHüL�
VSRURYH��NRML�VX�X�SUDYLOX�GXJRWUDMQL�L�VNXSL��

8�VDGDãQMHP�WHNVWX�=DNRQD�R�ND]QHQRP�SRVWXSNX�]DNRQRGDYDF� MH�RVWDYLR�RGUH HQX�
RJUDQLþHQX�PRJXüQRVW�QH�VXJODãDYDQMD�VDPRJ�VXGD�VD�VSRUD]XPRP�VWUDQDND��R�þHPX�MH�ELOR�
ULMHþL� UDQLMH�� SUYHQVWYHQR� X� RGQRVX� QD� RGOXNX� R� ND]QHQRSUDYQRM� VDQNFLML�� D� WHN� X� PDQMHP�
GLMHOX�L�X�SRJOHGX�RGOXNH�R�NULYQML��

=D�VDGD�QDOD]LP�GD�]DNRQRGDYDF�QLMH�QD�NRQ]LVWHQWDQ�QDþLQ�ULMHãLR�SLWDQMH�RJUDQLþHQMD�
SUDYD�VWUDQDND�QD�NRULãWHQMH�åDOEHQLK�UD]ORJD� L� WR�SUYHQVWYHQR�X�RGQRVX�QD�RGOXNX�R�ND]QL��
NDGD� ND]QD� NRUHVSRQGLUD� VD� SULMHGORJRP� WXåLWHOMD� WH� L]UDåHQRP� VXJODVQRãüX� RNULYOMHQLND��
0LãOMHQMD�VDP�GD�EL�X�EXGXüQRVWL�]DNRQRGDYDF�PRUDR�SRYHVWL�YLãH�UDþXQD�L�R�WRPH�WH��SRVWLüL�
]DNRQVNR� UMHãHQMH� DQDORJQR� RQRPH� L]� þO�� ����� VW�� �� =DNRQD� R� ND]QHQRP� SRVWXSNX�� NRMH�
SURSLVXMH� RGUH HQD� RJUDQLþHQMD� X� SUDYX� QD� NRULãWHQMH� åDOEHQRJ� UD]ORJD� ]ERJ� SRJUHãQR� L�
QHSRWSXQR�XWYU HQRJ�þLQMHQLþQRJ�VWDQMD�NRG�RNULYOMHQLND�NRML�VH�L]MDVQLR�GD�VH�VPDWUD�NULYLP�
LOL�MH�SUHVXGD�GRQHVHQD�QD�WHPHOMX�þO������D�=DNRQD�R�ND]QHQRP�SRVWXSNX��

8� VYDNRP� VOXþDMX� L� RYDNYH� QRYLQH� X� ND]QHQRSUDYQRM� OHJLVODWLYL� NRMD� SURSLVXMH�
SRVWXSDN� VXGD� SUL� XWYU LYDQMX� MH� OL� SRþLQMHQR� ND]QHQR� GMHOR�� MH� OL� JD� SRþLQLR� XSUDYR� X�
RSWXåQRP�DNWX�R]QDþHQL�RSWXåHQLN�WH�PRåH�OL�VH�SUHPD�RSWXåHQLNX�NDR�SRþLQLWHOMX�ND]QHQRJ�
GMHOD� L]UHüL� RGJRYDUDMXüD� ND]QHQRSUDYQD� VDQNFLMD� SR]GUDYOMDP� NDR� SR]LWLYDQ� SRPDN� L�
SRNXãDM�RVORED DQMD�VXGD�RG�SRVWXSDND�X�NRMLPD�VXãWLQVNL�VSRU�QH�SRVWRML��
�


