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8�þODQNX�VX� L]ORåHQH� ]DNRQVNH�RGUHGEH�NRMH�XUH XMX� WXåEH� ]D�
]DãWLWX� YODVQLãWYD� L� WR��SUDYX� YODVQLþNX� WXåEX�� YODVQLþNX� WXåEX�
SUHGPQLMHYDQRJ�YODVQLND��WXåEX�YODVQLND�]D�SUHVWDQDN�X]QHPL�
UDYDQMD�L�WXåEX�SUHGPQLMHYDQRJ�YODVQLND�]D�SUHVWDQDN�X]QHPL�
UDYDQMD��
*RYRUL� VH� R� RVWYDULYDQMX� ]DãWLWH� SUDYD� YODVQLãWYD� L� X� GUXJLP�
SRVWXSFLPD� �XVWDYQRVXGVNRP� L� XSUDYQRP�� V� RE]LURP� QD� QHND�
VSRUQD� SLWDQMD� NRMD� VX� VH� MDYOMDOD� X� SUDNVL� L� V� RE]LURP� QD�
L]PMHQH� SRMHGLQLK� ]DNRQD� NRMH� VH� RGQRVH� L� QD� ]DãWLWX� SUDYD�
YODVQLãWYD��
.OMXþQH�ULMHþL��YODVQLãWYR��]DãWLWD��

�
�
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�
� -HGQR� RG� ]QDþDMQLK� SLWDQMD� YH]DQLK� X]� SUDYR� YODVQLãWYD� MH� SLWDQMH� ]DãWLWH� SUDYD�
YODVQLãWYD��
� 2YODãWHQLFL�SUDYD�YODVQLãWYD�]DãWLWX�VYRJ�SUDYD�RVWYDUXMX�SUHG�UD]OLþLWLP�WLMHOLPD�MDYQH�
YODVWL�L�X�UD]OLþLWLP�SRVWXSFLPD��
� 7D� VH� ]DãWLWD� PRåH� RVWYDULYDWL� X� SRVWXSFLPD� SUHG� 8VWDYQLP� VXGRP� 5HSXEOLNH�
+UYDWVNH��SUHG�RVWDOLP�VXGRYLPD��SUHG�XSUDYQLP�L�GUXJLP�WLMHOLPD�MDYQH�YODVWL���
� 1DGOHåQD�WLMHOD�R�WRM�]DãWLWL�RGOXþXMX�X�]DNRQRP�SUHGYL HQLP�SRVWXSFLPD��
� =DãWLWD� SUDYD� YODVQLãWYD� PRåH� VH� RVWYDULYDWL� SR� VWYDUQRSUDYQRP� LOL� SR� GUXJLP�
RVQRYDPD���QSU��SR�REYH]QRSUDYQRP�RVQRYX���
� 6XGRYL�üH�R�]DãWLWL�SUDYD�YODVQLãWYD�RGOXþLYDWL��WDNR HU��X�SURSLVDQLP�VXGVNLP�SRVWXS�
FLPD��ND]QHQRP��SDUQLþQRP��L]YDQSDUQLþQRP��RYUãQRP��]HPOMLãQRNQMLåQRP��VWHþDMQRP��L�GU��
� 2G� EURMQLK� DVSHNDWD� ]DãWLWH� SUDYD� YODVQLãWYD� X� RYRP� þODQNX� ]DGUåDW� üHPR� VH� QD�
JUD DQVNRSUDYQRM�]DãWLWL�SUDYD�YODVQLãWYD��L�WR�QD�VXGVNRM�]DãWLWL�SUDYD�YODVQLãWYD�X�SDUQLþQRP�
SRVWXSNX�NRMX�YODVQLN�RVWYDUXMH�NDR�RYODãWHQLN�VWYDUQRJ�SUDYD��
� 6WYDUQD� VX� SUDYD� DSVROXWQD� L� GMHOXMX� SUHPD� VYLPD� SD� VH� L� QMLKRYD� ]DãWLWD� RVWYDUXMH�
SUHPD�VYDNRPH�WNR�YULMH D�WR�SUDYR��
� 1D�SRGUXþMX�SUDYD�YODVQLãWYD�WR�YODVQLNX�GDMH�VXEMHNWLYQR�SUDYR�QD�]DãWLWX��RGQRVQR�
GDMH�PX�YODVQLþNL�]DKWMHY�NRML�VH�X�WHRULML�GHILQLUD�NDR�YODVQLNRYR�VXEMHNWLYQR�SUDYR�NRMH�JD�
RYODãüXMH�RG�RVREH�NRMD�YULMH D�QMHJRYR�SUDYR�YODVQLãWYD�]DKWLMHYDWL�RQX�þLQLGEX�NRMRP�üH�VH�
RWNORQLWL�WX�SRYUHGX���
�������������������������������������������������
��1LNROD�*DYHOOD��,JRU�*OLKD��7DWMDQD�-RVLSRYLü��9ODGR�%HODM�L�=ODWDQ�6WLSNRYL��6WYDUQR�SUDYR��,QIRUPDWRU�������
�GDOMH��1��*DYHOOD�L�GU���RS��FLW����VWU�������
��,YR�*UELQ��6XGVND�]DãWLWD�VWYDUQLK�SUDYD�SUHPD�=DNRQX�R�YODVQLãWYX�L�GUXJLP�VWYDUQLP�SUDYLPD��XVSRUHGED�V�
GRVDGDãQMLP�VWDQMHP���*RGLãQMDN������'UXãWYD�]D�JUD DQVND�SUDYD��]QDQRVWL�L�SUDNVX�+UYDWVNH��=DJUHE��GDOMH�,��
*UELQ��RS��FLW����VWU���������1��*DYHOOD�L�GU���RS��FLW��VWU�������
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� 3UHPD� RGUHGEL� þO�� ���� =DNRQD� R� YODVQLãWYX� L� GUXJLP� VWYDUQLP� SUDYLPD� ��1DURGQH�
QRYLQH���EURM�����������������������QDVWDYQR��=DNRQ�R�YODVQLãWYX��D�X]�SRMHGLQH�þODQNH��=9��
�SUDYR�YODVQLãWYD�MH�VWYDUQR�SUDYR�QD�RGUH HQRM�VWYDUL�NRMH�RYODãüXMH�VYRJD�QRVLWHOMD�GD�V�WRP�
VWYDUL�L�NRULVWLPD�RG�QMH�þLQL�ãWR�JD�MH�YROMD�WH�GD�VYDNRJD�GUXJRJD�RG�WRJD�LVNOMXþL��DNR�WR�QLMH�
SURWLYQR�WX LP�SUDYLPD�QL�]DNRQVNLP�RJUDQLþHQMLPD��
� 8� JUDQLFDPD� L]� VWDYND� ��� RYRJD� þODQND� YODVQLN� LPD�� PH X� RVWDOLP�� SUDYR�
SRVMHGRYDQMD��XSRUDEH��NRULãWHQMD�L�UDVSRODJDQMD�VYRMRP�VWYDUL���
�
�
,�,,��2VWYDULYDQMD�]DãWLWH�
�
� 3UDYQL�SRUHGDN�GDMH�YODVQLNX�PRJXüQRVW�GD�SUHG�QDGOHåQRP�MDYQRP�YODVWL�ãWLWL�VYRMH�
SUDYR� YODVQLãWYD�� PH XWLP�� SXW� RVWYDULYDQMD� YODVQLþNRSUDYQH� ]DãWLWH� X� SUDNVL� QLMH� XYLMHN�
QHGYRMEHQ���
� =DNRQ� R� YODVQLãWYX� X� þO�� ����� VW�� ���� XUH XMXüL� RVWYDULYDQMH� ]DãWLWH� SUDYD� YODVQLãWYD�
WXåERP��JRYRUL��R�SRVWXSNX�SUHG�VXGRP�LOL�GUXJLP�QDGOHåQLP�WLMHORP���
� 8�SUDYLOX�üH�]D�RGOXþLYDQMH�R�YODVQLþNLP�]DKWMHYLPD�ELWL�QDGOHåQD�VXGVND�YODVW��D�NDG�
VH�JRYRUL�R�GUXJLP�QDGOHåQLP�WLMHOLPD�WR�VX��X�SUDYLOX��XSUDYQD�WLMHOD��
� 7R� SURL]OD]L� L]� XVWDYQRSUDYQRJ� L� ]DNRQVNRJ� XUH HQMD� SUDYD� YODVQLãWYD� L� QMHJRYH�
]DãWLWH�QD�SRGUXþMX�5HSXEOLNH�+UYDWVNH��
� 8�SUDNVL�VH��PH XWLP��SRMDYOMXMX�VSRUQD�SLWDQMD�R�WRPH�SUHG�NRMLP�MH�WLMHORP�RGQRVQR�
X�NRMHP�SRVWXSNX�YODVQLN�RYODãWHQ�RVWYDULYDWL�WR�VYRMH�SUDYR��
� ,DNR� VH� WDM� SUREOHP� MDYOMDR� L� UDQLMH� þLQL� QDP� VH� GD� X� SRVOMHGQMH� YULMHPH� SRVWDMH�
SRVHEQR�DNWXDODQ�L�GRELYD�QHNH�QRYH�UD]PMHUH��
� 7R�MH�UD]ORJ�GD�QHãWR�YLãH�NDåHPR�R�RVWYDULYDQMX�]DãWLWH�SUDYD�YODVQLãWYD��WR�WLP�YLãH�
ãWR�MH�WR�QHSRVUHGQR�YH]DQR�L�X]�VXGVNX�]DãWLWX�SUDYD�YODVQLãWYD��
� 6OMHGHüL�SULPMHUL�SRND]XMX�X�NRMLP�VX�VH�RNYLULPD�MDYOMDOD�QHND�RG�WLK�SLWDQMD��
�
�,�,,���� 3UDYR� YODVQLãWYD� XEUDMD� VH� X� MHGQR� RG� WHPHOMQLK� VORERGD� L� SUDYD� þRYMHND� L�
JUD DQLQD� �þODQDN� ���� 8VWDYD� 5HSXEOLNH� +UYDWVNH� ±� SURþLãüHQL� WHNVW� �1DURGQH�
QRYLQH���EURM���������������QDVWDYQR�8VWDY�5+���
�
� 8VWDYQL� VXG�5HSXEOLNH�+UYDWVNH� �QDVWDYQR�±�8VWDYQL� VXG�5+��X�QL]X� VYRMLK�RGOXND�
EDYLR�VH�SLWDQMHP�]DãWLWH�SUDYD�YODVQLãWYD���
� 6WDMDOLãWD�8VWDYQRJ�VXGD�5+�RGUDåDYDMX�VH�L�QD�RVWYDULYDQMH�WH�]DãWLWH�SUHG�VXGRYLPD�L�
XSUDYQLP�WLMHOLPD��
� 2GOXþXMXüL�R�WRPH�GD�OL�SRMHGLQH�UDGQMH�]QDþH�SRYUHGX�SUDYD�YODVQLãWYD��8VWDYQL�VXG�
5+�SROD]LR�MH�RG�RGUHGDED�8VWDYD�5+�L�WR�þO�����R�QHSRYUHGLYRVWL�SUDYD�YODVQLãWYD��þO������R�
XVWDYQRP�MDPVWYX�SUDYD�YODVQLãWYD��þO������R�PRJXüQRVWLPD�RJUDQLþHQMD�LOL�RGX]LPDQMX�SUDYD�
YODVQLãWYD�L�GU���D�X�VYH]L�VD�þO������8VWDYQRJ�]DNRQD�R�8VWDYQRP�VXGX�5HSXEOLNH�+UYDWVNH�
��1DURGQH�QRYLQH��� EURM�������� GDOMH�8VWDYQL� ]DNRQ��R� ]DãWLWL�8VWDYRP�XWYU HQLK� VORERGD� L�
SUDYD�þRYMHND�L�JUD DQLQD��X�ãWR�VH�XNOMXþLYDOR�L�SUDYR�YODVQLãWYD��
� 1DJODãDYDOR� VH� GD� MH� RGUHGED� þO�� ���8VWDYD�5+��� X]� RVWDOH� RGUHGEH�8VWDYD�5+�ELOD�
WHPHOM�QL]D�XVWDYQLK�RGOXND�RGQRVQR�UMHãHQMD�X�SUDNVL�8VWDYQRJ�VXGD�5+��NDNR�X�DSVWUDNWQRM�
�������������������������������������������������
��1��*DYHOOD�L�GU���RS��FLW��VWU���������-DGUDQNR�&UQLü��8VWDYQRVXGVND�]DãWLWD�SUDYD�YODVQLãWYD��*RGLãQMDN���������$NWXDOQRVWL�KUYDWVNRJ�
]DNRQRGDYVWYD�L�SUDYQH�]QDQRVWL��GDOMH�-��&UQLü��RS��FLW����RS��FLW��VWU�������2GUHGED�þO�����8VWDYD�5+�JODVL���
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QRUPDWLYQRM�NRQWUROL� WDNR�L�X�SRVWXSNX�X�SRYRGX�XVWDYQLK� WXåEL�UDGL�]DãWLWH�VORERGD� L�SUDYD�
þRYMHND���
� 0H X�EURMQLP�RGOXNDPD�8VWDYQRJ�VXGD�5+�X�NRMLPD�MH�RQ�RGOXþLYDR�R�]DãWLWL�SUDYD�
YODVQLãWYD�MHGQD�MH�RGOXND�SREXGLOD�SRVHEQX�SDåQMX��
� 7R�MH�RGOXND�EU��8�,,,��������RG����,,,������J���REMDYOMHQD�X��1DURGQLP�QRYLQDPD���
EURM���������
� 8�REUD]ORåHQMX�WH�RGOXNH�L]PH X�RVWDORJ�MH�QDYHGHQR���

�'UXJD��X�XVWDYQRM�WXåEL�LVWDNQXWD�SRYUHGD��MH�SRYUHGD�þO������8VWDYD��
2GUHGEDPD� þO�� ����8VWDYD� MDPþL� VH� SUDYR�YODVQLãWYD� �VW������ ãWR�QRVLWHOMX�YODVQLþNRJ�

SUDYD� MDPþL� SUDYR� UDVSRODJDQMD� VYRMRP� LPRYLQRP�� 1R�� RGUHGED� RGUH XMH� �VW����� L� REYH]X�
QRVLWHOMD� YODVQLþNRJ� SUDYD� SULGRQRVLWL� RSüHP�GREUX��1DGDOMH�� RGUHGED� SUXåD� XVWDYQL� WHPHOM�
]DNRQVNRM� UHJXODWLYL� ]D� SUDYR� VWMHFDQMD� YODVQLãWYD� VWUDQLK� RVRED��.RQDþQR�� RGUHGED� MDPþL� L�
SUDYR�QDVOMH LYDQMD��

8VWDYQR�MDPVWYR�YODVQLãWYD�YH]XMH�]DNRQRGDYFD��NRML�QH�VPLMH�]DNRQLPD�RJUDQLþDYDWL�
YODVQLãWYR� LVSRG� UD]LQH� RGUH HQH� 8VWDYRP� �þO�� ���� L� ���� 8VWDYD��� ,SDN�� ]DNRQRGDYDF� MH�
RYODãWHQ� SULODJR DYDWL� SRMHGLQH� VDGUåDMH� YODVQLþNRJ� SUDYD� VRFLMDOQLP�� JRVSRGDUVNLP��
HNRORãNLP�L�GUXJLP�RNROQRVWLPD�UD]YRMD�GUXãWYD��þXYDMXüL�ELW�YODVQLþNRJ�SUDYD���

-DPVWYR�SUDYD�YODVQLãWYD��QD�XVWDYQRSUDYQRM�UD]LQL��ãWLWL�WR�SUDYR�RG�SRVL]DQMD�GUåDYH�
X�YODVQLþND�SUDYD�SRMHGLQDFD��VKYDüHQD�X�YUOR�ãLURNRP�VPLVOX��QDþHOQR�VYD�LPRYLQVND�SUDYD���
2QR�SULMHþL�XSUDYQRM�YODVWL��ELOR�SRMHGLQDþQLP�DNWRP�LOL�SURSLVRP��SRVH]DQMH�X�YODVQLãWYR�QD�
QDþLQ� GD� VH� QD� ãWHWX� YODVQLND� QDPHüX� RGUH HQH� GXåQRVWL� þLQMHQMD�� WUSOMHQMD� LOL� SURSXãWDQMD��
RVLP� DNR� MH� SRVH]DQMH� ]DVQRYDQR� QD� ]DNRQX�� 8� VOXþDMX� ]DGLUDQMD� X� YODVQLãWYR� RG� VWUDQH�
GUXJLK� SUDYQLK� VXEMHNDWD� �IL]LþNLK� LOL� SUDYQLK� RVRED�� ULMHþ� MH�� X� SUDYLOX� R� LPRYLQVNLP�
VSRURYLPD� SULYDWQRJ� SUDYD� ]D� NRMH� MH� SUHGYL HQD� VXGVND� �HYHQWXDOQR� L� QHND� GUXJD�� SUDYQD�
]DãWLWD�� 6WRJD� SRYUHGD� YODVQLãWYD� NRMX� VX� SRþLQLOH� IL]LþNH� LOL� SUDYQH� RVREH� QLMH� SRYUHGD�
XVWDYQRJ�SUDYD��MHU�VH�XVWDYQR�MDPVWYR�YODVQLãWYD�QH�RGQRVL�QD�WDNYH�VOXþDMHYH��

'DNOH��L�NDG�MH�SUHG�VXGRYLPD�GRYUãHQ�VXGVNL�SRVWXSDN�X�VPLVOX�RGUHGDED�þO������VW�����
L����8VWDYQRJ�]DNRQD��RGOXNH�VXGRYD�X�LPRYLQVNRSUDYQLP�VWYDULPD�8VWDYQL�VXG��QDþHOQR��QH�
SURYMHUDYD�X�SRVWXSNX�SRYRGRP�XVWDYQH�WXåEH��

8VWDYQL� VXG�EL�PRJDR�SURYMHUDYDWL� L� WDNYX�RGOXNX�VXGEHQH�YODVWL�� DOL�QH�QHSRVUHGQR�
]ERJ�SRYUHGH�XVWDYQRJ�MDPVWYD�YODVQLãWYD��YHü�L]QLPQR�L�SRVUHGQR��L�WR�]ERJ�SRYUHGH�QDþHOD�
MHGQDNRVWL�SUHG�VXGRYLPD��L�GUXJLP�GUåDYQLP�L�LQLP�WLMHOLPD�NRMD�LPDMX�MDYQH�RYODVWL�±�þO������
8VWDYD�� WH� X� VOXþDMHYLPD� NDGD� RFLMHQL� GD� MH� RVSRUHQD� RGOXND�� SURVX XMXüL� MH� NUR]� ]DãWLWX�
XVWDYQLK� SUDYD� L� VORERGD� þRYMHND� L� JUD DQLQD�� XWHPHOMHQD� QD� QHSULKYDWOMLYRP� SUDYQRP�
VWDMDOLãWX�LOL�MH�WDNR�SRJUHãQD�L�EH]�UD]ERULWRJ�SUDYQRJ�REUD]ORåHQMD�GD�MX�MH�PRJXüH�RFLMHQLWL�
DUELWUDUQRP�L�VDPRYROMQRP���

&LWLUDQL� UD]OR]L� RYH� RGOXNH� L]D]YDOL� VX� SLWDQMH� GD� OL� MH� GRãOR� GR� RGUH HQH� SURPMHQH�
GRWDGDãQMH�SUDNVH�8VWDYQRJ�VXGD�5+�JOHGH�]DãWLWH�SUDYD�YODVQLãWYD�QD�XVWDYQRVXGVNRM�UD]LQL��

&LWLUDW�üHPR��L�UD]ORJH�MHGQH�QRYLMH�2GOXNH�8VWDYQRJ�VXGD�5+�EU��8�,,,���������RG�
����;,,�������J���REMDYOMHQH�X��1DURGQLP�QRYLQDPD���EURM���������8�WLP�MH�UD]OR]LPD��L]PH X�
RVWDORJ��QDYHGHQR��

�3UDYR�YODVQLãWYD��]DMDPþHQR�þO������8VWDYD�ãWLWL�VH��QD�XVWDYQRSUDYQRM�UD]LQL��X�SUYRP�
UHGX�RG�SRVL]DQMD�GUåDYH�X�YODVQLþND�SUDYD�SRMHGLQFD��7R�MDPVWYR�SULMHþL�XSUDYQLP�YODVWLPD�
GD�� SRMHGLQDþQLP� DNWRP� LOL� SURSLVRP�� SRVLåX� X� YODVQLãWYR� QD� QDþLQ� GD� QD� ãWHWX� YODVQLND�
QDPHüX� RGUH HQH� GXåQRVWL� þLQMHQMD�� WUSOMHQMD� LOL� SURSXãWDQMD�� RVLP� DNR� MH� WR� QD� ]DNRQX�
��������������������������������������������������������������������������������������������������������������������������������������������������������

�6ORERGD��MHGQDNRVW��QDFLRQDOQD�UDYQRSUDYQRVW�L�UDYQRSUDYQRVW�VSRORYD��PLURWYRUVWYR��VRFLMDOQD�
SUDYGD��SRãWLYDQMH�SUDYD�þRYMHND��QHSRYUHGLYRVW�YODVQLãWYD��RþXYDQMH�SULURGH�L�þRYMHNRYD�RNROLãD��YODGDYLQD�
SUDYD�L�GHPRNUDWVNL�YLãHVWUDQDþNL�VXVWDY�QDMYLãH�VX�YUHGQRWH�XVWDYQRJ�SRUHWND�5HSXEOLNH�+UYDWVNH�L�WHPHOM�]D�
WXPDþHQMH�8VWDYD�����-��&UQLü��RS��FLW��VWU�����
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RVQRYDQR��.DGD�]DGLUDQMH�X�YODVQLãWYR�SRWLþH�RG�GUXJLK�SUDYQLK�VXEMHNDWD��IL]LþNLK�LOL�SUDYQLK�
RVRED��� UDGL� VH�� X� SUDYLOX�� R� LPRYLQVNLP� VSRURYLPD� SULYDWQRJ� SUDYD� ]D� NRMH� MH� SUHGYL HQD�
VXGVND��HYHQWXDOQR�L�QHND�GUXJD��SUDYQD�]DãWLWD��6WRJD�RGOXNH�VXGRYD�X�RYDNYLP�VSRURYLPD��
QDþHOQR�� QH� PRJX� ELWL� SRGYUJQXWH� QDG]RUX� 8VWDYQRJ� VXGD� X� SRVWXSNX� SRYRGRP� XVWDYQH�
WXåEH�� RVLP� X� VOXþDMHYLPD� NDGD� EL� 8VWDYQL� VXG�� L]QLPQR� L� SRVUHGQR�� PRJDR� SURYMHUDYDWL�
RGOXNH� WLMHOD�VXGEHQH�YODVWL��DOL�]ERJ�SRYUHGH�QDþHOD� MHGQDNRVWL�X�QMHJRYRP�YLGX�]DãWLWH�RG�
DUELWUDUQRVWL�VXGVNLK�RGOXND����

,DNR�VH�X�UD]OR]LPD�QDYRGL�GD�VH�UDGL��X�SUDYLOX��R�LPRYLQVNLP�VSRURYLPD�SULYDWQRJ�
NDUDNWHUD�� RGQRVQR� GD� RGOXNH� VXGRYD� X� RYDNYLP� VSRURYLPD� �QDþHOQR�� QH� PRJX� ELWL�
SRGYUJQXWH�QDG]RUX�8VWDYQRJ�VXGD�5+�� ãWR�EL�PRJOR�GR]YROMDYDWL� L�GUXNþLMH�]DNOMXþLYDQMH��
þLQL�QDP�VH�GD�üH�LSDN�WUHEDWL�SULþHNDWL�GDOMQMX�SUDNVX�8VWDYQRJ�VXGD�5+��X�VYH]L�VD�]DãWLWRP�
SUDYD�YODVQLãWYD��GD�EL�VH�RFLMHQLR�SUDYL�GRPDãDM� L]UDåHQLK�VWDYRYD� L�GD�EL�VH�RGJRYRULOR�QD�
SLWDQMH�GD�OL�MH�GRLVWD�GRãOR�GR�L]PMHQH�XVWDYQRVXGVNH�SUDNVH�X�RGOXþLYDQMX�R�WRM�]DãWLWL����,�,,����8�SULPMHQL�UDQLMH�YDåHüLK�]DNRQD�NDR�L�X�SULPMHQL�VDGD�YDåHüLK�]DNRQD�X�QHNLP�
VOXþDMHYLPD�SRMDYLOH�VX�VH�GYRMEH�X�WXPDþHQMX�RGUHGDED�R�QDGOHåQRVWL�XSUDYQLK�WLMHOD�
SUL� þHPX� MH� ELOR� VSRUQR� GD� OL� ]DNRQRP�SUHGYL HQL� SXW� ]DãWLWH� X� XSUDYQRP�SRVWXSNX�
LVNOMXþXMH�SUDYR�YODVQLND�QD�YODVQLþNRSUDYQX�]DãWLWX�SUHG�VXGRP��
�
� �� 1L]� JRGLQD� WD� VH� GYRMED� MDYOMDOD� QSU�� X� SULPMHQL� þO�� ���� =DNRQD� R� VWDPEHQLP�
RGQRVLPD���1DURGQH�QRYLQH���EURM�����������������������������QDVWDYQR�=62���
� 7LP�MH�RGUHGEDPD�ELOD�SUHGYL HQD�LVNOMXþLYD�QDGOHåQRVW�XSUDYQRJ�WLMHOD�X�SUHGPHWLPD�
LVHOMHQMD�RVRED�NRMH�VX�X�VWDQ�XVHOLOH�EH]�SUDYRPRüQH�RGOXNH�R�GDYDQMX�VWDQD�QD�NRULãWHQMH�LOL�
NRMH�GUXJH�YDOMDQH�SUDYQH�RVQRYH��EHVSUDYQR�XVHOMHQMH���
� 6SRUQR� SLWDQMH� QDGOHåQRVWL� NDR� L� VXGVNX� SUDNVX� YH]DQX� XSUDYR� X]� SULPMHQX� þO�� ����
=DNRQD�R�VWDPEHQLP�RGQRVLPD�QDYRGLPR�XVSUNRV�WRPH�ãWR� MH�þO������=62�XNLQXW�2GOXNRP�
8VWDYQRJ� VXGD� 5+� EU�� 8�,�������� RG� ���;,������J�� 7R� VWRJD� MHU� V� MHGQH� VWUDQH�� SRND]XMH�
RSUDYGDQR� QDVWRMDQMH� GD� VH� RPRJXüL� ]DNRQRP� SUHGYL HQR� RVWYDULYDQMH� YODVQLþNRSUDYQH�
]DãWLWH�SUHG�VXGRYLPD��DOL�L�GD�VH�RWNORQL�WLPH�L]D]YDQD�XVSRUHGQD�QDGOHåQRVW�XSUDYQLK�WLMHOD�L�
VXGRYD��
� 6� GUXJH� VWUDQH� QDYRGLPR� JD� ]ERJ� UD]ORJD� FLWLUDQH� RGOXNH� 8VWDYQRJ� VXGD� 5+� R�
XNLGDQMX�þO������=DNRQD�R�VWDPEHQLP�RGQRVLPD��MHU�VPDWUDPR�GD�VX�WL�UD]OR]L�YHü�WDGD��LDNR�
VH� QDYHGHQD� RGOXND� QH� EDYL� YODVQLþNRSUDYQRP� ]DãWLWRP�� PRJOL� XSXüLYDWL� QD� PRJXüH� ãLUH�
GRPDãDMH� L]UDåHQLK� VWDMDOLãWD�� D� ãWR� VH� WLþH� ]DãWLWH� YODVQLãWYD� X� RYRP� NRQNUHWQRP� VOXþDMX�
RWNORQLOL�VX�SRVWRMHüH�GYRMEH��
� =DNRQ�R�VWDPEHQLP�RGQRVLPD�SUHVWDR�MH�YULMHGLWL�GDQRP�VWXSDQMD�QD�VQDJX�=DNRQD�R�
QDMPX� VWDQRYD� ��1DURGQH� QRYLQH��� EURM� ������� QDVWDYQR� =DNRQ� R� QDMPX�� X� RQRP� GLMHOX� X�
NRMHP�YHü�UDQLMH�QLMH�SUHVWDR�YULMHGLWL�WHPHOMHP�RGUHGDED�þO�������VW�����=DNRQD�R�YODVQLãWYX��
� 0H XWLP�� WUHED� QDJODVLWL� GD� MH�=DNRQ�R� VWDPEHQLP�RGQRVLPD�� WHPHOMHP�RGUHGEH� þO��
����=DNRQD�R�QDMPX�VWDQRYD��L�QDGDOMH�YDåHüL�SURSLV�MHU�üH�VH�QMHJRYH�RGUHGEH�SULPMHQMLYDWL�
QD� SRVWXSNH� NRML� VX� GR� GDQD� VWXSDQMD� QD� VQDJX� =DNRQD� R� QDMPX� SRNUHQXWL� SR� RGUHGEDPD�
=DNRQD�R�VWDPEHQLP�RGQRVLPD��
� 3R]LYRP� QD� RGUHGEH� þO�� ���� =DNRQD� R� QDMPX�� 8VWDYQL� VXG� 5+� X� RGOXFL� FLWLUDQRM�
XNLQXR�MH�RGUHGEH�þO������=DNRQD�R�VWDPEHQLP�RGQRVLPD�X�GLMHOX�X�NRMHP�MH�RVWDR�QD�VQD]L�
WHPHOMHP�VWDYND����þODQND�����=DNRQD�R�QDMPX��
� .RG�GRQRãHQMD�=DNRQD�R� VWDPEHQLP�RGQRVLPD�SURSLVLYDQMHP� LVNOMXþLYH�QDGOHåQRVWL�
XSUDYQRJ�WLMHOD��þO������VW�����=62���KWMHOR�VH�VSULMHþLWL�QDVWDYOMDQMH�GRWDGDãQMH�VXGVNH�SUDNVH�
�������������������������������������������������
��9LGL�L�2GOXNH�8VWDYQRJ�VXGD�5+�EURM�8�,,,��������RG����9,������J��L�EURM�8�,,,��������RG����;������J��
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�X�SULPMHQL�þO������UDQLMH�YDåHüHJ�=DNRQD�R�VWDPEHQLP�RGQRVLPD��L]UDåHQH�NUR]�VWDMDOLãWH�GD�
QDGOHåQRVW� XSUDYQRJ� WLMHOD� QH� RWNODQMD� QDGOHåQRVW� VXGD� X� LPRYLQVNRSUDYQLP� VSRURYLPD�� D�
SUYHQVWYHQR�VH�WR�RGQRVLOR�QD�VSRURYH�X�NRMLPD�VX�YODVQLFL�VWDQRYD�WHPHOMHP�VYRJ�YODVQLþNRJ�
RYODãWHQMD��WUDåLOL�LVHOMHQMH�EHVSUDYQR�XVHOMHQH�RVREH�L�SUHGDMX�VWDQD��
� 0H XWLP��L�X]�WDNYX�L]ULþLWX�RGUHGEX�þO������=62�R�LVNOMXþLYRM�QDGOHåQRVWL�XSUDYQRJ�
WLMHOD� L� QDGDOMH� VH� L]UDåDYDOR� PLãOMHQMH�� GD� WLPH� QLMH� RWNORQMHQD� VXGVND� QDGOHåQRVW� X�
LPRYLQVNRSUDYQRP�VSRUX�SRYRGRP�WDNYRJ�]DKWMHYD�YODVQLND��
� 6XGVND�SUDNVD��LDNR�QLMH�YLãH�ELOD�WDNR�MHGLQVWYHQD��XVWUDMDOD�MH�QD�VXGVNRM�QDGOHåQRVWL�
X�SUXåDQMX�YODVQLþNRSUDYQH�]DãWLWH��
� 1DYRGLPR�RGOXNX�9UKRYQRJ�VXGD�+UYDWVNH�EURM�5HY���������RG����,������J��X�NRMRM�
MH�]DX]HW�VOMHGHüL�VWDY���1D�RGQRVH�L]PH X�YODVQLND�VWDQD�NRML�WUDåL�SUHGDMX�VWDQD�L�LVHOMHQMH�L�
RVREH�NRMD�VH�EH]�YDOMDQH�RVQRYH�QDOD]L�X�VWDQX�MHU�MRM�MH�GRGLMHOMHQ�RGOXNRP�WUHüH�RVREH�NRMD�
QHPD� QLNDNYR� VWYDUQR� SUDYR� QD� VWDQ�� SULPMHQMXMX� VH� RGUHGEH� =DNRQD� R� RVQRYQLP�
YODVQLþNRSUDYQLP� RGQRVLPD� R� ]DãWLWL� SUDYD� YODVQLãWYD� �þO�� ���� =DNRQD� R� RVQRYQLP�
YODVQLþNRSUDYQLP�RGQRVLPD����
� 8VSRUHGQL�SXW�RVWYDULYDQMD�]DãWLWH�SUHG�XSUDYQLP�WLMHOLPD� L�SUHG�VXGRYLPD��RVWDR�MH��
GDNOH��L�QDGDOMH��
� =DNRQRGDYDF� MH�RþLJOHGQR�ELR�QH]DGRYROMDQ� WRP�SUDNVRP�ãWR� MH�SULOLNRP�GRQRãHQMD�
=DNRQD�R�VWDPEHQLP�RGQRVLPD�MDVQR�L]UD]LR�L�X�REUD]ORåHQMX�GDQRP�X]�3ULMHGORJ�WRJ�=DNRQD�
X� NRMHP� MH� L]PH X� RVWDORJ� UHþHQR� GD� UHGRYQL� VXGRYL� �V� RE]LURP� QD� RGUHGEH� SRVWXSND� L�
RSWHUHüHQMH�X�UDGX�QLVX�SRND]DOL�GRYROMQX�HILNDVQRVW«��
� 8�UD]OR]LPD�2GOXNH�8VWDYQRJ�VXGD�5+�NRMRP�MH�XNLQXW�þO������=DNRQD�R�VWDPEHQLP�
RGQRVLPD��L]PH X�RVWDORJ��MH�QDYHGHQR���

�3R� L]ORåHQLP� ]QDþDMNDPD� XSUDYQL� SRVWXSDN� L]� þODQND� ���� =DNRQD� R� VWDPEHQLP�
RGQRVLPD� SUHGVWDYOMD� VXPDUQL� L� GR� NUDMQMLK� JUDQLFD� XEU]DQL� SRVWXSDN� NRMHPX� MH� FLOM� KLWQD�
XVSRVWDYD�SULMDãQMHJ�VWDQMD��WM��LVHOMHQMH�L]�VWDQD�RVREH�NRMD�MH�X�QMHJD�EHVSUDYQR�XVHOLOD��1R��
WDNDY� SRVWXSDN� QLMH� SULPMHUHQ� RQLP� SUHGPHWLPD� X� NRMLPD� RVRED� NRMD� MH� XVHOLOD� X� VWDQ�
UDVSRODåH� LVSUDYRP�R�SUDYQRP�WHPHOMX�XVHOMHQMD��EH]�RE]LUD�ãWR� MH� WDM�SUDYQL� WHPHOM�VSRUDQ��
MHU�VH�X�WRP�VOXþDMX�UDGL�R�VSRUX�R�SUDYX�QD�VWDQ��ýODQDN�����=DNRQD�R�VWDPEHQLP�RGQRVLPD�
SUHGVWDYOMD� ]DNRQRGDYQX� WYRUHYLQX�� QDVOLMH HQX� L]� SURãOLK� YUHPHQD�� X� NRMRM� VH�� ]ERJ�
SUHQDJODãHQH�åHOMH�GD�VH�SRVWXSDN�XþLQL�XþLQNRYLWLP�L�EH]�RVMHüDMD�]D�UD]OLNRYDQMH�UD]OLþLWLK�
SUDYQLK� VLWXDFLMD�� ]DQHPDULOR� VYD� RVWDOD� SURFHVQD� QDþHOD�� NDR� ãWR� VX� QDþHOR� ]DNRQLWRVWL��
WUDåHQMD�LVWLQH��SUDYD�QD�XþLQNRYLWX�åDOEX�L�GU���

6WDMDOLãWD� L]UDåHQD� X� WRM� RGOXFL� X� RGUH HQRP� VPLVOX�� LPDMX� VYRM� VOLMHG� X� VWDMDOLãWLPD�
NRMD�üH�VH�NDVQLMH�]DX]HWL�XSUDYR�QD�SRGUXþMX�YODVQLþNRSUDYQLK�RGQRVD� L�NRMD�VX�GRYHOD�GR�
L]PMHQH�]DNRQVNLK�SURSLVD�R�RGOXþLYDQMX�L�RVWYDULYDQMX�]DãWLWH�X�SRVWXSNX�L]YODãWHQMD��R�þHP�
üH�QDVWDYQR�ELWL�ULMHþL�X�WRþ��,�,,������

.DR�ãWR�VPR�YHü� LVWDNOL�SUREOHP�RVWYDULYDQMD�YODVQLþNRSUDYQH�]DãWLWH�SRMDYLR� VH� L� X�
SULPMHQL�QHNLK�GUXJLK�]DNRQD��

��,VWR�SLWDQMH�SRVWDYOMDOR�VH�QSU��QDNRQ�VWXSDQMD�QD�VQDJX�=DNRQD�R�SUHVWDQNX�YDåHQMD�
=DNRQD�R�SULYUHPHQRP�SUHX]LPDQMX�L�XSUDYOMDQMX�RGUH HQRP�LPRYLQRP���1DURGQH�QRYLQH���
EURM� ��������� X� SULPMHQL� þO�� ��� WRJ� =DNRQD� L� þO�� ��� 3URJUDPD� SRYUDWND� L� ]EULQMDYDQMD�
SURJQDQLND��L]EMHJOLFD�L�UDVHOMHQLK�RVRED���1DURGQH�QRYLQH���EURM��������

,DNR�X�SRþHWNX�SULPMHQH�WLK�SURSLVD�VXGVND�SUDNVD�QLMH�ELOD�XMHGQDþHQD��SUHYODGDOR�MH��
WDNR HU��VWDMDOLãWH�GD��XYDåDYDMXüL�SURSLVDQX�QDGOHåQRVW�XSUDYQRJ�WLMHOD�L�RGOXNH�GRQHVHQH�X�
XSUDYQRP� SRVWXSNX�� QLMH� LVNOMXþHQR� SUDYR� YODVQLND� QHNUHWQLQH� GD� YODVQLþNRSUDYQX� ]DãWLWX�
RVWYDUXMH�SUHG�VXGRP�X�SDUQLþQRP�SRVWXSNX��

�������������������������������������������������
��-��&UQLü��=DNRQ�R�VWDPEHQLP�RGQRVLPD�V�NRPHQWDURP��=DJUHE��������VWU�������



PU��VF��-DVQD�%UHåDQVNL��=DãWLWD�SUDYD�YODVQLãWYD� � � ���
�

8�PH XYUHPHQX� MH� GRQHVHQ�=DNRQ� R� L]PMHQDPD� L� GRSXQDPD�=DNRQD� R� SRGUXþMLPD�
SRVHEQH� GUåDYQH� VNUEL� ��1DURGQH� QRYLQH��� EURM� �������� NRML� VYRMLP� RGUHGEDPD� UD]UMHãDYD�
QDYHGHQH�GYRMEH��

7DM�=DNRQD�SUHGYL D�L]ULMHNRP�SUDYR�YODVQLND�QD��SRGQRãHQMH�WXåEH�UDGL�]DãWLWH�SUDYD�
YODVQLãWYD���þO�����E����

1DLPH��QHRYLVQR�R�SRVWXSNX�RGQRVQR�WXåEL�NRMX�SRGQRVL�GUåDYQR�RGYMHWQLãWYR�SURWLY�
SULYUHPHQRJ�NRULVQLND�NRML�VH�QH�LVHOL�X�]DNRQRP�SUHGYL HQRP�URNX��þO������RGQRVQR�þO�����E��
VW������ L�SURWLY�RVREH�NRMD�EH]�YDOMDQH�SUDYQH�RVQRYH�ERUDYL�X�REMHNWX� �þO�������YODVQLN� LPD�
SUDYR�SRGQRãHQMD�WXåEH�UDGL�]DãWLWH�SUDYD�YODVQLãWYD��þO������RGQRVQR�QRYL�þO�����E��VW�����L�þO��
����WRJ�=DNRQD���

��1DYRGLPR�L�QHNH�RGOXNH�VXGRYD�NRMH�VX�VH�EDYLOH�SLWDQMHP�SUHGYL HQRJ�SXWD�]DãWLWH�
RGQRVQR�SUHWSRVWDYNDPD�]D�RVWYDULYDQMH�YODVQLþNRSUDYQH�]DãWLWH��

7DNR� MH�9UKRYQL� VXG�5+�X�RGOXFL�*å�������RG����,,,������J�� �,]ERU�RGOXND���������
VHQW�������RGEDFLR�WXåEX�]D�]DãWLWX�RG�QH]DNRQLWH�UDGQMH��þO������=86�D��NRMRP�MH�WXåLWHOM��NDR�
YODVQLN��WUDåLR�SUHGDMX�SRNUHWQLQD�RGX]HWLK�X�FDULQVNRP�SRVWXSNX�X]�REUD]ORåHQMH���GD�WXåED�
]ERJ�QH]DNRQLWH� UDGQMH�QLMH�GRSXãWHQD� MHU� WXåLWHOM� LPD�GUXJX�VXGVNX�]DãWLWX��D� WR� MH� UHGRYQL�
SDUQLþQL�SRVWXSDN�X�VPLVOX�RGUHGEH�þO�����=DNRQD�R�SDUQLþQRP�SRVWXSNX���1DURGQH�QRYLQH���
EURM�������L��������QDVWDYQR�=33���1DLPH��UDGL�VH�R�LPRYLQVNRP�VSRUX��SUHGYL HQRP�X�þO������
=DNRQD� R� RVQRYQLP� YODVQLþNRSUDYQLP� RGQRVLPD� ��1DURGQH� QRYLQH��� EURM� ������� SUHPD�
NRMHP� YODVQLN� NDGD� QHPD� VYRMX� VWYDU� X� SRVMHGX� PRåH� WXåERP� ]DKWLMHYDWL� RG� SRVMHGQLND�
SRYUDW�LQGLYLGXDOQR�RGUH HQH�VWYDUL��VW�����QDYHGHQRJ�þODQND����

3UHPD� RGOXFL�9UKRYQRJ� VXGD�5+�EURM�5HY��������� RG� ��;������J�� �RNROQRVW� GD� MH�
SULMDãQML�YODVQLN�SRGQLR�]DKWMHY�]D�YUDüDQMH�RGX]HWH�QHNUHWQLQH�X�YODVQLãWYR�QLMH�]DSUHND�GD�
VXG�X�SDUQLFL�]D�SUHGDMX�X�SRVMHG�RGOXþL�R�SUDYX�YODVQLãWYD���

8�REUD]ORåHQMX�WH�RGOXNH�L]PH X�RVWDORJ�MH�QDYHGHQR��
�3UDYLOQR� VX� QLåHVWXSDQMVNL� VXGRYL� RFLMHQLOL� QHRVQRYDQLP� QDYRG� WXåHQLFH� GD� MRM�

SULSDGD�SUDYR� RGELWL� SUHGDMX� VWYDUL� WXåLWHOMX� X� VPLVOX� þO�� ����� VW�� ���=9��2QD� VPDWUD� GD� MRM�
SULSDGD�SUDYR�QD�SRVMHG�GLMHOD�SUHGPHWQH�QHNUHWQLQH�SUHPD�RGUHGEDPD�þO������VW�����LOL�þO������
VW�����=DNRQD�R�QDNQDGL�]D�LPRYLQX�RGX]HWX�]D�YULMHPH�MXJRVODYHQVNH�NRPXQLVWLþNH�YODGDYLQH�
��1DURGQH�QRYLQH���EURM��������MHU�GD�SUHGPHWQR�]HPOMLãWH�QLMH�SULYHGHQR�QDPMHQL��

2NROQRVW�ãWR�MH�WXåHQD�QDGOHåQRP�XSUDYQRP�WLMHOX�SRGQLMHOD�]DKWMHY�]D�YUDüDQMH�SUDYD�
YODVQLãWYD�QD�SUHGPHWQRM�QHNUHWQLQL�QLMH�PRJOD�VSULMHþLWL�QLåHVWXSDQMVNH�VXGRYH�X�RGOXþLYDQMX�
R�WXåEHQRP�]DKWMHYX���

8�RGOXNDPD�9UKRYQRJ�VXGD�5+�EURM�5HY��������RG����9,������J�� L�5HY��������RG�
���,;������J�� L]UDåHQD� VX� VWDMDOLãWD� GD� �RNROQRVW� GD� MH� SUHVWDQNRP� YDåHQMD� =DNRQD� R�
JUD HYLQVNRP�]HPOMLãWX� SUHVWDOD�YDåLWL� L� RGUHGED� þO�� ��D�� VW�� ��� NRMD� MH� SUHYL DOD� QDGOHåQRVW�
XSUDYQRJ�WLMHOD�]D�GRQRãHQMH�UMHãHQMD�R�XWYU LYDQMX�YODVQLãWYD��QLMH�]DSUHND�GD�RVREH�NRMH�VX�
SR� VLOL� ]DNRQD� ãWHNOH� YODVQLãWYR�QD� QHL]JUD HQRP�JUD HYLQVNRP� ]HPOMLãWX�� GUXJLP�SUDYQLP�
VUHGVWYLPD�SD�WDNR�L�X�SDUQLFL�RVWYDUXMX�VYRMD�YODVQLþND�SUDYD�����

�������������������������������������������������
��6WXSDQMHP�QD�VQDJX�WRJ�=DNRQD�SUHVWDR�MH�YDåLWL�þO�����=DNRQD�R�SUHVWDQNX�YDåHQMD�=DNRQD�R�SULYUHPHQRP�
SUHX]LPDQMX�L�XSUDYOMDQMX�RGUH HQRP�LPRYLQRP���1DURGQH�QRYLQH���EURM���������NDR�L�WRþ����������L�����
�SRVWXSFL�SRYUDWND��3URJUDPD�SRYUDWND�L�]EULQMDYDQMD�SURJQDQLND��L]EMHJOLFD�L�UDVHOMHQLK�RVRED��NDR�L�8UHGED�R�
UDVSRODJDQMX�L�XSUDYOMDQMX�VWDQRYLPD�QD�SRGUXþMLPD�SRVHEQH�GUåDYQH�VNUEL���1DURGQH�QRYLQH���EURM����������
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,�,,���� 3LWDQMH� RVWYDULYDQMD� YODVQLþNRSUDYQH� ]DãWLWH� SRVWDYLOR� VH� L� X� MHGQRP� ãLUHP�
NRQWHNVWX�RVLJXUDQMD�MDPVWYD�]D�WX�]DãWLWX�RYLVQR�R�WRPH�GD�OL�VH�RQD�SUXåD�X�XSUDY�
QRP�SRVWXSNX�L�XSUDYQRP�VSRUX�LOL�X�VXGVNRP�SRVWXSNX��
�
� 3ULPMHU� NRML� L]QRVLPR� RGQRVL� VH� QD� SRGUXþMH� L]YODãWHQMD� DOL� VH� LVWD� QDþHOQD� SLWDQMD�
PRJX�SRVWDYLWL�L�QD�QHNLP�GUXJLP�SRGUXþMLPD��
� 2GOXNRP� 8VWDYQRJ� VXGD� 5+� EU�� ������� RG� ��;,������� REMDYOMHQD� X� �1DURGQLP�
QRYLQDPD���EURM���������XNLQXWH� VX�RGUHGEH�þO�� ����� þO�� ���� WRþ����� L� þO�� ���� VW�� ���=DNRQD�R�
L]YODãWHQMX� ��1DURGQH�QRYLQH���EURM� ������������� ��������� WLPH�GD�XNLQXWH�RGUHGEH�SUHVWDMX�
YDåLWL����;,,������J��
� 2GOXND�SROD]L�RG�WRJD��GD�VH�X�SRVWXSNX�L]YODãWHQMD�XWYU XMX�JUD DQVND�SUDYD�L�REYH]H�
L�GD�VWRJD�SRVWRMH�SUHWSRVWDYNH�]D�SULPMHQX�.RQYHQFLMH�]D�]DãWLWX�OMXGVNLK�SUDYD�L�WHPHOMQLK�
VORERGD���1DURGQH�QRYLQH���EURM�������±�GRGDWDN�0H XQDURGQL�XJRYRUL�RG����;��������L� WR�
þO�����VW�����QDYHGHQH�.RQYHQFLMH����8�REUD]ORåHQMX�MH��L]PH X�RVWDORJ��QDYHGHQR�VOMHGHüH��
� �1HGYRMEHQR� MH� GD� MH� L� SUHPD� SURSLVLPD� KUYDWVNRJ� SUDYD� RGOXþLYDQMH� R� L]YODãWHQMX��
NDNR� X� SRWSXQRP� WDNR� L� QHSRWSXQRP� �RVQLYDQMH� VOXåQRVWL� LOL� ]DNXSD��� RGOXþLYDQMH� R�
JUD DQVNRP�SUDYX�RGQRVQR�REYH]L��5LMHþ�MH�R�RGX]LPDQMX�LOL�RJUDQLþDYDQMX�SUDYD�YODVQLãWYD�
NRMH� MH� X� VXVWDYX� JUD DQVNRJ� SUDYD� WHPHOMQR� VXEMHNWLYQR� JUD DQVNR� SUDYR�� 1MHJRYD�
QHSRYUHGLYRVW�XYUãWHQD�MH�X�QDMYLãH�YUHGQRWH�XVWDYQRJ�SRUHWND�5HSXEOLNH�+UYDWVNH��þODQDN����
8VWDYD���%XGXüL�GD�VH�YODVQLãWYR�MDPþL�8VWDYRP��þODQDN�������L]YODãWHQMH�QH�EL�ELOR�PRJXüH�
EH]�SRVHEQH�XVWDYQH�RGUHGEH�NRMRP�VH��SRG�RGUH HQLP�SUHWSRVWDYNDPD�� L]QLPQR�GRSXãWD� �
QMHJRYR� RGX]LPDQMH� L� RJUDQLþDYDQMH�� 3UHPD� RGUHGEL� VWDYND� ��� þODQND� ���� 8VWDYD�� NDR�
XVWDYQRM�RVQRYL�L]YODãWHQMD��RYR�MH�PRJXüH�SRG�SUHWSRVWDYNRP�GD�MH�XUH HQR�]DNRQRP��GD�MH�
X�LQWHUHVX�5HSXEOLNH�+UYDWVNH�L�GD�VH�YODVQLNX�LVSODWL�QDNQDGD�X�YLVLQL�WUåLãQH�YULMHGQRVWL��

8VSRUH XMXüL� QDSULMHG� XWYU HQD� SRVWXSRYQRSUDYQD� MDPVWYD� L� ]DKWMHYH� L]� VWDYND� ���
þODQND� ���.RQYHQFLMH� V� UMHãHQMLPD� L]� KUYDWVNLK� SURSLVD� R� L]YODãWHQMX�� 6XG� QDOD]L� GD� RQD�� X�
GLMHOX� NRML� VH� RGQRVL� QD� WLMHOD� NRMD� RGOXþXMX� R� L]YODãWHQMX� L� QMLKRYH� RYODVWL� X� SRVWXSNX�� QH�
XGRYROMDYDMX�]DKWMHYLPD�.RQYHQFLMH��

8�SRVWXSNX� L]YODãWHQMD��X�QMHJRYX�PRJXüHP�XNXSQRP�WUDMDQMX��VXGMHOXMX� L�RGOXþXMX�
GYD�WLMHOD�GUåDYQH�YODVWL��

3UHPD� RGUHGEL� þODQND� ���� =,� RGOXNX� R� L]YODãWHQMX� GRQRVL� QDGOHåQR� XSUDYQR� WLMHOR�
�SUHPD�þODQNX�����=,�WR�MH�åXSDQLMVNL�XUHG�RGQRVQR�XUHG�*UDGD�=DJUHED�]D�LPRYLQVNRSUDYQH�
SRVORYH��� $NR� L]PH X� NRULVQLND� L]YODãWHQMD� L� YODVQLND� QHNUHWQLQH� QH� EL� ELOD� SRVWLJQXWD�
QDJRGED�R�REOLNX�L�YLVLQL�QDNQDGH�]D�L]YODãWHQX�QHNUHWQLQX�� WR� LVWR�WLMHOR��SUHPD�RGUHGEDPD�
þODQDND������WRþNH����L�����VWDYND�����RGOXþXMH�L�R�QDNQDGL��

3URWLY�UMHãHQMD�R�L]YODãWHQMX��EXGXüL�GD�VH�UDGL�R�XSUDYQRP�DNWX��D�=,�QLMH�SUHGYLGLR�
VXGVNX� ]DãWLWX� L]YDQ� XSUDYQRJ� VSRUD�� PRJXüH� MH� SRNUHQXWL� XSUDYQL� VSRU� SUHG� 8SUDYQLP�
VXGRP�+UYDWVNH��þODQFL����L����=86���6XNODGQR�XVWDYQRP�MDPVWYX�VXGVNH�NRQWUROH�]DNRQLWRVWL�
SRMHGLQDþQLK� DNDWD� XSUDYQLK� YODVWL� L� WLMHOD� NRMD� LPDMX� MDYQH� RYODVWL� �þODQDN� ���� VWDYDN� �����
VPLVDR� L� VYUKD� WRJ� SRVWXSND� MH� SRELMDQMH� XSUDYQRJ� DNWD� SUHG� VXGRP� ]ERJ� QMHJRYH�
QH]DNRQLWRVWL��

,]ORåHQR�]DNRQRGDYQR�UMHãHQMH�R�SRVWXSNX�L]YODãWHQMD��QDLPH��GD�RGOXNX�R�L]YODãWHQMX�
GRQRVL�XSUDYQR�WLMHOR��D�GD�VXG�QDG]LUH�QMH]LQX�]DNRQLWRVW��PRJOR�EL�RGJRYDUDWL�]DKWMHYLPD�L]�
þODQND����VWDYND����.RQYHQFLMH�VDPR�SRG�XYMHWRP�GD�MH�8SUDYQL�VXG�+UYDWVNH�GRLVWD�VXG�SXQH�
MXULVGLNFLMH��

�������������������������������������������������
���ýO�����VW�����.RQYHQFLMH�]D�]DãWLWX�OMXGVNLK�SUDYD�L�WHPHOMQLK�VORERGD�JODVL���5DGL�XWYU LYDQMD�VYRMLK�SUDYD�L�
REYH]D�JUD DQVNH�QDUDYL�LOL�X�VOXþDMX�SRGL]DQMD�RSWXåQLFH�]D�ND]QHQR�GMHOR�SURWLY�QMHJD�VYDWNR�LPD�SUDYR�GD�
]DNRQRP�XVWDQRYOMHQL�QHRYLVQL�L�QHSULVWUDQL�VXG�SUDYLþQR��MDYQR�L�X�UD]XPQRP�URNX�LVSLWD�QMHJRY�VOXþDM���



PU��VF��-DVQD�%UHåDQVNL��=DãWLWD�SUDYD�YODVQLãWYD� � � ���
�

'YLMH�VX�SUHWSRVWDYNH�GD�EL�VH�8SUDYQL�VXG�PRJDR�VPDWUDWL�VXGRP�SXQH�MXULVGLNFLMH��
3UYR�� GD� LPD�SUDYR� L�GXåQRVW� VDPRVWDOQR� L]YHVWL� L� RFLMHQLWL� GRND]H��GUXJLP� ULMHþLPD�

VDPRVWDOQR�XWYUGLWL� þLQMHQLþQR�VWDQMH�NDG�JRG�VWUDQND�SRELMD�SUDYLOQRVW� L�SRWSXQRVW�QMHJRYD�
XWYU HQMD�X�XSUDYQRP�SRVWXSNX��QHRYLVQR�R�WRPH�RGOXþXMH�OL�R�]DNRQLWRVWL�XSUDYQRJ�DNWD�LOL�
L]UDYQR�RGOXþXMH�R�SUDYX�WXåLWHOMD�QD�NRMH�VH�XSUDYQL�DNW�RGQRVL��

'UXJR��GD�LPD�SUDYR�L�GXåQRVW�RGUHGLWL�L�RGUåDWL�XVPHQX�L�NRQWUDGLNWRUQX�UDVSUDYX�NDG�
JRG� MH� ULMHþ�R� WXåEL�SURWLY�XSUDYQRJ�DNWD�NRMLP� MH�RGOXþHQR�R�QHNRP�JUD DQVNRP�SUDYX� LOL�
REYH]L�RGQRVQR�GD�MH�VYDNDNR�GXåDQ�RGUåDWL�UDVSUDYX�NDG�WR�VWUDQND�X�SRVWXSNX�]DKWLMHYD��

1DNRQ� XYLGD� L� UDãþODPEH� RGJRYDUDMXüLK� RGUHGDED� =86� 8VWDYQL� MH� VXG� XWYUGLR� GD�
8SUDYQL� VXG� +UYDWVNH� QH� LVSXQMDYD� X� ]DGRYROMDYDMXüRM� PMHUL� QLMHGQX� RG� QDYHGHQLK�
SUHWSRVWDYDND��

âWR� VH� WLþH�XWYU LYDQMD� þLQMHQLþQRJ� VWDQMD�8SUDYQL� LK� VXG�X�SUDYLOX�QH�XWYU XMH�YHü��
SUHPD�RGUHGEL�VWDYND����þODQND�����=86��UMHãDYD�VSRU�QD�SRGOR]L�þLQMHQLFD�NRMH�VX�XWYU HQH�X�
XSUDYQRP� SRVWXSNX�� 9H]DQRVW� 8SUDYQRJ� VXGD� QD� þLQMHQLþQR� VWDQMH� X� XSUDYQRP� SRVWXSNX�
SULPMHUHQR�MH�WHPHOMQRM�NDUDNWHULVWLFL�XSUDYQRJ�VSRUD�NDR�VSRUD�R�]DNRQLWRVWL�XSUDYQRJ�DNWD��

3RWUHEQR�MH�QDSRPHQXWL�GD�VDPR�X�QHNROLNR�]DNRQRP�SUHGYL HQLK�VLWXDFLMD�8SUDYQL�
VXG�PRåH��DNR�VH�QD�WR�RGOXþL��L�VDP�XWYU LYDWL�þLQMHQLþQR�VWDQMH��7DNR�SUHPD�RGUHGEL�VWDYND�
����þODQND�����=86�8SUDYQL�VXG�PRåH�VDP�XWYU LYDWL�þLQMHQLþQR�VWDQMH�L�QD�QMHJRYRM�SRGOR]L�
GRQLMHWL�SUHVXGX�RGQRVQR�UMHãHQMH��

±� DNR� EL� SRQLãWHQMH� RVSRUHQRJ� XSUDYQRJ� DNWD� L� SRQRYQR� YR HQMH� SRVWXSND� NRG�
QDGOHåQRJ�WLMHOD�L]D]YDOR�]D�WXåLWHOMD�ãWHWX�NRMD�EL�VH�WHãNR�PRJOD�SRSUDYLWL�LOL�

±�DNR�MH�QD�WHPHOMX�MDYQLK�LVSUDYD�LOL�GUXJLK�GRND]D�X�VSLVLPD�SUHGPHWD�RþLWR�GD�MH�þL�
QMHQLþQR�VWDQMH�GUXNþLMH�RG�RQRJD�XWYU HQRJ�X�XSUDYQRP�SRVWXSNX�LOL�

±� DNR� MH� X� LVWRP� VSRUX� YHü� MHGQRP� SRQLãWHQ� XSUDYQL� DNW�� D� QDGOHåQR� WLMHOR� QLMH�
SRVWXSLOR�SR�SUHVXGL��

8SUDYQL�EL� VXG� WDNR HU� L� X� VOXþDMX� W]Y�� ªãXWQMH� DGPLQLVWUDFLMH©� LPDR�SULOLNX�� DNR� VH�
RGOXþL�XYDåLWL�WXåEX�L�SUHVXGRP�ULMHãLWL�XSUDYQX�VWYDU��XPMHVWR�GD�YUDWL�SUHGPHW�WXåHQRM�VWUDQL�
L�RGUHGL�X�NRMHP�VPLVOX�LPD�GRQLMHWL�UMHãHQMH���VDPRVWDOQR�XWYUGLWL�þLQMHQLþQR�VWDQMH��þODQDN�
����VWDYDN����=86���

âWR�VH�SDN�WLþH�GUXJH�SUHWSRVWDYNH�WM��RGUåDYDQMD�XVPHQH�L�NRQWUDGLNWRUQH�UDVSUDYH�X�
SRVWXSNX�RGOXþLYDQMD��8SUDYQL�MH�VXG�WDNR HU�QH�LVSXQMDYD��1DLPH��SUHPD�RGUHGEL�þODQND�����
VWDYND� ��� =86�� 8SUDYQL� VXG� R� XSUDYQLP� VSRURYLPD� UMHãDYD� X� QHMDYQRM� VMHGQLFL�� ,VWLQD��
8SUDYQL�VXG�PRåH�RGOXþLWL��VDP�LOL�QD�SULMHGORJ�VWUDQNH��GD�RGUåL�XVPHQX�UDVSUDYX�DNR�RFLMHQL�
GD� WR� ]DKWLMHYD� VORåHQRVW� VSRUD� LOL� EROMH� UD]MDãQMHQMH� VWYDUL�� 3UL� WRPH��PH XWLP�� QLMH� GXåDQ�
XGRYROMLWL�SULMHGORJX�VWUDQNH�]D�RGUåDYDQMHP�UDVSUDYH���
� ±� 3RYRGRP� QDYHGHQH� RGOXNH� 8VWDYQRJ� VXGD� 5+� GRQHVHQ� MH� =DNRQ� R� L]PMHQDPD� L�
GRSXQDPD�=DNRQD�R�L]YODãWHQMX���1DURGQH�QRYLQH���EURM�����RG����;,,������J����
� 3UHPD�RGUHGEDPD�þO�����D��WRJD�=DNRQD��R�L]YODãWHQMX�X�SUYRP�VWXSQMX�RGOXþXMH�8UHG�
GUåDYQH� XSUDYH�� D� X� GUXJRP� VWXSQMX� PLQLVWDUVWYR� QDGOHåQR� ]D� SRVORYH� SUDYRVX D� GRN� VH�
SUHPD�þO�����D��SURWLY�GUXJRVWXSDQMVNRJ� UMHãHQMD�R� L]YODãWHQMX�PRåH�SRGQLMHWL� WXåED�PMHVQR�
QDGOHåQRP�åXSDQLMVNRP�VXGX��
� 2GUHGEH�R�SRVWXSNX�SUHG�åXSDQLMVNLP�VXGRP�VDGUåH�þODQFL����D��GR����K���WLPH�GD�VH�
X� WRP�SRVWXSNX�QD�RGJRYDUDMXüL� QDþLQ�SULPMHQMXMX�RGUHGEH�=DNRQD�R� XSUDYQLP� VSRURYLPD�
DNR�RYLP�=DNRQRP�QLMH�GUXNþLMH�RGUH HQR��þO�����E����
� 3URWLY�RGOXNH�YLMHüD�åXSDQLMVNRJ�VXGD�QLMH�GRSXãWHQD�åDOED�L�UHYL]LMD��þO�����J����
� 1HVXPQMLYR� MH� GD� SUHGYL HQD� QDGOHåQRVW� åXSDQLMVNLK� VXGRYD� L� RGUHGEH� R� SRVWXSNX�
SUHG� VXGRP�� LPDMX� VYUKX� RVLJXUDWL� XSUDYR� RQDNYH� SUHWSRVWDYNH� ]D� RGOXþLYDQMH� X� SRVWXSNX�
L]YODãWHQMD�X�RNYLUX�NRMHJ�VH�RVWYDUXMH�L�]DãWLWD�SUDYD�YODVQLãWYD��]D�NRMH�VH�VPDWUDOR�GD�QLVX�
ELOH�RVLJXUDQD�X�XSUDYQRP�VSRUX�SUHPD�GRVDGDãQMLP�SURSLVLPD��SRVHEQR�JOHGH�XWYU LYDQMD�
þLQMHQLþQRJ�VWDQMD�L�RGUåDYDQMD�XVPHQH�L�NRQWUDGLNWRUQH�UDVSUDYH��
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� 7R�MH�MDVQR�YLGOMLYR�L�L]�REUD]ORåHQMD�NRMH�MH�GDQR�X]�3ULMHGORJ�=DNRQD�R�L]PMHQDPD�L�
GRSXQDPD�=DNRQD�R�L]YODãWHQMX�X�NRMHP�VH��L]PH X�RVWDORJ��LVWLþH���

�1DLPH�� þLQMHQLFD� MH� GD� VH� X� SRVWXSNX� L]YODãWHQMD� UDGL� R� RGOXþLYDQMX� R� JUD DQVNRP�
SUDYX�RGQRVQR�REYH]L�X�NRMHP�VOXþDMX�EL�R�WRP�SUDYX�SUHPD�RGUHGEL�VW�����þO�����.RQYHQFLMH�
WUHEDR�RGOXþLYDWL�]DNRQRP�XVWDQRYOMHQL��QHRYLVDQ�L�QHSULVWUDQ�VXG��WH�GD�SRVWXSDN�X�NRMHP�VH�
RGOXþXMH� R� WRP� SUDYX� EXGH� SUDYLþDQ� ãWR�� L]PH X� RVWDORJ�� ]DKWLMHYD� GD� RQ� EXGH� XVPHQ� L�
NRQWUDGLNWRUDQ� �NRMLP� ]DKWMHYLPD� SXQH� MXULVGLNFLMH� QH� RGJRYDUD� SRVWXSDN� SUHG� 8SUDYQLP�
VXGRP�5+���

1R�� MHGQDNR� WDNR� MH� X� SUDNVL� (XURSVNH� NRPLVLMH� L� (XURSVNRJD� VXGD� SULKYDüHQR� L�
WXPDþHQMH� SUHPD� NRMHP� VH� QH� UDGL� R� SRYUHGL� .RQYHQFLMH� DNR� R� JUD DQVNLP� SUDYLPD� L�
REYH]DPD� RGOXþXMH� WLMHOR� NRMH� QH� XGRYROMDYD� ]DKWMHYLPD� L]� VW�� ��� þO�� ��� .RQYHQFLMH� SRG�
XYMHWRP�GD�MH�RVLJXUDQR�QDNQDGQR�SUHLVSLWLYDQMH�RGOXNH�RG�VWUDQH�WLMHOD�NRMH�WLP�]DKWMHYLPD�
XGRYROMDYD��WM��RG�VWUDQH�VXGD�SXQH�MXULVGLNFLMH��

8YDåDYDMXüL� QDYHGHQX�2GOXNX�8VWDYQRJD� VXGD�5HSXEOLNH�+UYDWVNH� L� UXNRYRGHüL� VH�
SUDNVRP� (XURSVNH� .RPLVLMH� L� (XURSVNRJD� VXGD� SUHGODJDWHOM� VH� RSUHGLMHOLR� ]D� ]DGUåDYDQMH�
QDGOHåQRVWL� ]D� SURYR HQMH� SRVWXSND� L]YODãWHQMD� SUL� XSUDYQLP� WLMHOLPD� SUYRJD� L� GUXJRJD�
VWXSQMD��D�XPMHVWR�GRVDGDãQMH�QDGOHåQRVWL�8SUDYQRJD�VXGD�5+�RSUHGLMHOLR�VH�GD�QDGOHåQRVW�X�
]DYUãQRP�VWXSQMX�SUHQHVH�QD�åXSDQLMVNL�VXG��NDR�VXG�SXQH�MXULVGLNFLMH���
� 8�VYH]L�V�L]ORåHQLP�WUHED��LSDN��QDJODVLWL�GD�VH�QDNRQ�YLãHJRGLãQMLK�WHQGHQFLMD�NRMH�VX�
QD� QHNLP� SRGUXþMLPD� �QSU�� QD� SRGUXþMX� UDGQRJ� SUDYD� LOL� RELWHOMVNRJ� SUDYD�� SUHNLQXOH�
WUDGLFLRQDOQX� VXGVNX� QDGOHåQRVW� L� GRYHOH� GR� SURSLVLYDQMD� QDGOHåQRVWL� XSUDYQLK� WLMHOD�� VDGD�
VXRþDYDPR� V� SURSLVLYDQMHP� VXGVNH� QDGOHåQRVWL� QD� QHNLP� SRGUXþMLPD� NRMD� VX�� WDNR HU�
WUDGLFLRQDOQR�� ELOD� SUHGPHW� RGOXþLYDQMD� X� XSUDYQRP� SRVWXSNX� SUHG� WLMHOLPD� XSUDYH� L� X�
XSUDYQRP�VSRUX�NDR�ãWR�MH�WR�VOXþDM�L�V�L]YODãWHQMHP��
� 7RJD� MH� ELR� VYMHVWDQ� L� ]DNRQRGDYDF� QDJODãDYDMXüL� X� FLWLUDQRP� REUD]ORåHQMX� GD� VX�
�SURYRGHüL�SRVWXSNH�L]YODãWHQMD�RG�VWXSDQMD�QD�VQDJX�=DNRQD�R�L]YODãWHQMX�����,,������J����D�L�
SR� SULMDãQMLP� ]DNRQLPD� R� HNVSURSULMDFLML�� XSUDYQD� WLMHOD� VWHNOD� VWUXþQD� ]QDQMD� L� SRWUHEQR�
LVNXVWYR�]D�SRVWXSDQMH�X�RYRM�YUVWL�SRVWXSDND�� WH� LPDMXüL�X�YLGX�QXåQRVW�KLWQRJ�SRVWXSDQMD�
SUHGODJDWHOM�VPDWUD�GD�QH�EL�ELOR�RSRUWXQR�FLMHOL�SRVWXSDN�GDWL�X�QDGOHåQRVW�VXGRYD���
� .DR� ãWR� MH� YLGOMLYR� ]DNRQRGDYDF� VH� RSUHGLMHOLR� ]D� QDGOHåQRVW� åXSDQLMVNLK� VXGRYD� X�
]DYUãQRP�VWXSQMX�RGOXþLYDQMD��DOL�VH�QHL]EMHåQR�SRVWDYOMD�SLWDQMH�GD�OL�VH�SXQD�MXULVGLNFLMD�X�
QDSULMHG�L]ORåHQRP�VPLVOX�VYUVLVKRGQLMH�PRJOD�RVLJXUDWL�X�XSUDYQRP�VSRUX��X]�RGJRYDUDMXüX�
L]PMHQX�SRVWRMHüLK�SURSLVD��
�
�
,,��78ä%(�=$�=$â7,78�35$9$�9/$61,â79$�
�
,,�,��2SüHQLWR��
� =DNRQ�R�YODVQLãWYX�XUH XMH�]DãWLWX�SUDYD�YODVQLãWYD�X�*ODYL����X�þODQFLPD������GR������
� 3UL� WRPH� MH� SRMPRYQR� RGUHGLR� VOLMHGHüH� NODVLþQH� YODVQLþNH� WXåEH�� UHL� YLQGLFDWLR� �þO��
�����=9���DFWLR�SXEOLFLDQD��þO�������=9��L�DFWLR�QHJDWRULD��þO�������=9���
� 3UHGYL D�L�]DãWLWX�SUDYD�YODVQLãWYD�RG�SRYUHGD�XSLVRP�X�]HPOMLãQRM�NQML]L��þO���������
� 6DGUåL� SRVHEQH� RGUHGEH� R� SRVMHGQLNRYLP� SULJRYRULPD� �þO�� ����� =9��� D� XUHGLR� MH� L�
SUDYD� L� SRORåDM� SRãWHQRJ� L� QHSRãWHQRJ�SRVMHGQLND�XNOMXþXMXüL� L� SUDYD� YODVQLND� L� SRãWHQRJ� L�
QHSRãWHQRJ�SRVMHGQLND��QD�VSRUHGQH�]DKWMHYH��SORGRYH��WURãNRYH��QDNQDGX�ãWHWH�L�GU����þO�������
L������=9��
� 2VLP� QDYHGHQLK� RGUHGDED� L� QHNH� GUXJH� RGUHGEH� =DNRQD� R� YODVQLãWYX� RGQRVH� VH� QD�
]DãWLWX� SUDYD� YODVQLãWYD�� QSU�� RGUHGEH� R� ]DãWLWL� SUDYD� VXYODVQLND� �þO�� ���� VW�� ��� =9�� L�
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]DMHGQLþNLK�YODVQLND��þO������VW�����=9���RGUHGEH�R�]DãWLWL�RG�SUHNRPMHUQLK�ãWHWQLK�LPLVLMD��þO��
�����=9���
� 3RYUHGH� SUDYD� YODVQLãWYD� NRMH� XUH XMH� =DNRQ� R� YODVQLãWYX� X� FLWLUDQLP� RGUHGEDPD�
VDVWRMH�VH���

�� X� EHVSUDYQRP�SRVMHGRYDQMX� YODVQLNRYH� VWYDUL�� GDNOH� RGX]LPDQMX� VWYDUL� L]� SRVMHGX�
YODVQLND���

��X�EHVSUDYQRP�X]QHPLUDYDQMX�YODVQLND�X�L]YUãDYDQMX�QMHJRYLK�YODVQLþNLK�SUDYD��EH]�
RGX]LPDQMD�SRVMHGD��

2YLVQR�R�QDUDYL�SRYUHGH�SUDYD�YODVQLãWYD�WXåEH�NRMLPD�YODVQLN��D�LVWX�]DãWLWX�XåLYD�L�
SUHGPQMHYDQL� YODVQLN��PRåH� SUHPD�=DNRQX� R� YODVQLãWYX� ]DãWLWLWL� VYRMH� SUDYR� YODVQLãWYD�� VX�
VOMHGHüH��

��SUDYD�YODVQLþND�WXåED�]D�SRYUDW�VWYDUL��UHL�YLQGLFDWLR��þO�������GR������=9��
��WXåED�SUHGPQLMHYDQRJ�YODVQLND�]D�SRYUDW�VWYDUL��DFWLR�SXEOLFLDQD��þO�������=9��
��YODVQLþND�WXåED�]D�SUHVWDQDN�X]QHPLUDYDQMD��DFWLR�QHJDWRULD��þO������VW�����=9��
�� WXåED� SUHGPQLMHYDQRJ� YODVQLND� ]D� SUHVWDQDN� X]QHPLUDYDQMD� �SXEOLFLMDQVND�� DFWLR�

QHJDWRULD��þO�������VW�����=9��
6YH� QDYHGHQH� WXåEH� VX� SHWLWRUQH� WXåEH� L� R� QMLPD� VXGRYL� RGOXþXMX� X� SDUQLþQRP�

SRVWXSNX��SHWLWRUQL�VSRURYL���
�
�,,�,,��3UDYD�YODVQLþND�WXåED�
�
� 3UDYD�YODVQLþND�WXåED��UHL�YLQGLFDWLR��GHILQLUD�VH�NDR�WXåED�YODVQLND�SURWLY�RVREH�NRMD�
SRVMHGXMH� QMHJRYX� VWYDU� NRMRP� RQ�� SR]LYDMXüL� VH� QD� VYRMH� SUDYR� YODVQLãWYD� NRMH� PRåH�
GRND]DWL�WUDåL�RG�QMH�GD�PX�VWYDU�SUHGD�X�SRVMHG����
� =DNRQ�R�YODVQLãWYX�SRG�QD]LYRP��9ODVQLþNL�]DKWMHY�]D�SRYUDW�VWYDUL��X�þO�������VW�����
VDGUåL�RGUHGEH�R�SUDYX�YODVQLND��]DKWLMHYDWL�RG�RVREH�NRMD�SRVMHGXMH�QMHJRYX�VWYDU�GD�PX�RQD�
SUHGD�VYRM�SRVMHG�WH�VWYDUL���
� 8�þO�������=9�SRG�QD]LYRP��3UDYD�YODVQLþND�WXåED��XWYU XMH�SUHWSRVWDYNH�SRG�NRMLPD�
YODVQLN�PRåH�WXåERP�RVWYDULWL�WR�VYRMH�SUDYR�QD�SRVMHG�VWYDUL��

ýO�������VW�����=9�JODVL��
�'D�EL�X�SRVWXSNX�SUHG�VXGRP�LOL�GUXJLP�QDGOHåQLP�WLMHORP�RVWYDULR�VYRMH�SUDYR�GD�

RG� RVREH� NRMD� SRVMHGXMH� QMHJRYX� VWYDU� ]DKWLMHYD� GD� PX� RQD� SUHGD� VYRM� SRVMHG� WH� VWYDUL��
YODVQLN� PRUD� GRND]DWL� GD� MH� VWYDU� NRMX� ]DKWLMHYD� QMHJRYR� YODVQLãWYR� L� GD� VH� QDOD]L� X�
WXåHQLNRYX�SRVMHGX���

2QDM�WNR�SRGLåH�WDNYX�WXåEX�X�SRVWXSNX�WUHED��GDNOH��GRND]DWL��
��VYRMH�SUDYR�YODVQLãWYD��]DKWLMHYDQH�VWYDUL��
��WXåHQLNRY�SRVMHG�WH�VWYDUL��

�
�,,�,,�����7�X�å�L�W�H�O�M�
�

�� 7XåLWHOM�� GDNOH� RVRED� DNWLYQR� OHJLWLPLUDQD� ]D� SRGQRãHQMH� SUDYH� YODVQLþNH� WXåEH� MH�
YODVQLN�VWYDUL��

0H XWLP��RG�WRJ�SUDYLOD�SRVWRMH�L]QLPNH��ELOR�GD�VH�WR�SUDYR�QH�SUL]QDMH�RVREL�NRMD�MH�
YODVQLN��ELOR�GD�VH�SUL]QDMH�RVREL�NRMD�QLMH�YODVQLN��

,]QLPNH� QDOD]LPR� X� RGUHGEDPD� =DNRQD� R� YODVQLãWYX�� QHNH� SURL]OD]H� L]� RGUHGDED�
GUXJRJ�SRVHEQRJ�]DNRQD��D�QHNH�VX�UH]XOWDW�VWDMDOLãWD�]DX]HWLK�X�VXGVNRM�SUDNVL��
�������������������������������������������������
���1��*DYHOOD�L�GU���RS��FLW��VWU�������



PU��VF��-DVQD�%UHåDQVNL��=DãWLWD�SUDYD�YODVQLãWYD� � � ����
�

,]�RGUHGDED�=DNRQD�R�YODVQLãWYX�SURL]OD]LOH�EL�VOMHGHüH�L]QLPNH����
�� 3UHPD�þO�������VW�����=9�SUDYR�]DKWLMHYDWL�SUHGDMX�VWYDUL�X�SRVMHG�QH�SULSDGD�RVREL�

NRMD� MH�RWX LOD�VWYDU�X�VYRMH� LPH�GRN�WD�VWYDU� MRã�QLMH�ELOD�QMH]LQD��D�SRVOLMH� MX� MH�
VWHNOD�X�YODVQLãWYR���

8� RYRP� VOXþDMX� VH� QDNQDGQLP� VWMHFDQMHP� YODVQLãWYD� QH� VWMHþH� SUDYR� L� QD� YODVQLþNX�
WXåEX��GDNOH��WDNYR�SUDYR�QHPD�RVRED�L]�þO�������VW�����LDNR�MH��QDNQDGQR�SRVWDOD��YODVQLN��

�� 3UHPD� RGUHGEDPD� þO�� ����� VW�� ��� =9� WXåHQLN� NRML� WDML� �SUHG� VXGRP�GD� SRVMHGXMH�
VWYDU�� D� GRNDåH� VH� GD� MH� SRVMHGXMH�� PRUD� YHü� VDPR� ]ERJ� WRJD� SUHGDWL� WX� VWYDU�
WXåLWHOMX�X�SRVMHG��DOL�]DGUåDYD�SUDYR�GD�VWYDU�QDWUDJ�]DKWLMHYD�YODVQLþNRP�WXåERP��
D� WNR� WYUGL� GD� SRVMHGXMH� QHNX� VWYDU�� D� QH� SRVMHGXMH� MH�� SD� WLPH� YDUD� WXåLWHOMD��
RGJRYDUD�]D�VYX�ãWHWX�NRMD�L]�WRJD�SURL]OD]L����

8� RSLVDQRM� VLWXDFLML� WXåLWHOM�PRåH� XVSMHWL� VD� ]DKWMHYRP� ]D� SUHGDMRP� VWYDUL� LDNR� QLMH�
YODVQLN��

.DR� SULPMHU� SRVHEQRJ� ]DNRQD� NRML� MH� RVREL� NRMD� QLMH� YODVQLN� GDR� ]DãWLWX� �NDR�
YODVQLNX��V�SUDYRP�VH�QDYRGLR���=DNRQ�R�SULYUHPHQRP�SUHX]LPDQMX�L�XSUDYOMDQMX�RGUH HQRP�
LPRYLQRP� ��1DURGQH� QRYLQH��� EURM� ������� ������ NRML� MH� X� PH XYUHPHQX� SUHVWDR� YULMHGLWL�
GRQRãHQMHP�=DNRQD�R�SUHVWDQNX�YDåHQMD�=DNRQD�R�SULYUHPHQRP�SUHX]LPDQMX� L�XSUDYOMDQMX�
RGUH HQRP�LPRYLQRP����1DURGQH�QRYLQH���EURM��������RG����9,,������J����

7DM� MH� =DNRQ� X� þO�� ��� VW�� ��� SURSLVDR� GD� �RVREH� NRMH� VX� SUHPD� RGUHGEL� þO�� ��� RYRJD�
=DNRQD�GRELOH� LPRYLQX� L]�þO�����RYRJD�=DNRQD�X�SRVMHG� L�QD�NRULãWHQMH�GXåQH�VX� LPRYLQRP�
XSUDYOMDWL�SDåQMRP�GREURJ�JRVSRGDUD��X�]DãWLWL� WH� LPRYLQH�SUHPD�WUHüLP�RVREDPD�LPDMX�VYH�
RYODVWL�NRMH�SULSDGDMX�YODVQLNX�LPRYLQH��WH�SULKRGH�NRMH�LPRYLQD�RVWYDUXMH�PRJX�NRULVWLWL�]D�
VYRMH�SRWUHEH���

6XGVND� SUDNVD�� WDNR HU�� MH� X� QHNLP� VOXþDMHYLPD� WDNYX� ]DãWLWX� SUL]QDYDOD� RVREL� NRMD�
QLMH�YODVQLN��

3ULPMHUL�L]�VXGVNH�SUDNVH�NRMH�RYGMH�QDYRGLPR��NDR�L�RQL�NRMH�QDVWDYQR�QDYRGLPR�X�
RYRP� þODQNX� REXKYDüDMX� L� RGOXNH� NRMH� VX� GRQLMHWH� SULPMHQRP� UDQLMH� YDåHüHJ� =DNRQD� R�
RVQRYQLP� YODVQLþNRSUDYQLP� RGQRVLPD� ��1DURGQH� QRYLQH�� EURM� ������� ������ ������� GDOMH�
=292���

1DVWRMDOL�VPR��PH XWLP��FLWLUDWL�RQH�RGOXNH�NRMH�L�QDGDOMH�PRJX�ELWL�DNWXDOQH�XVSUNRV�
SURPMHQDPD�NRMH�MH�XQLR�=DNRQ�R�YODVQLãWYX�X�XUH HQMX�]DãWLWH�SUDYD�YODVQLãWYD��

7DNR� MH� �JUDGLWHOM�JUD HYLQVNRJ�REMHNWD�� L]JUD HQRJD�EH]�RGREUHQMD� ]D�JUD HQMH��GR�
OHJDOL]DFLMH�LOL�UXãHQMD�WRJ�REMHNWD�QD�RVQRYL�RGOXNH�QDGOHåQRJ�RUJDQD�XåLYDR�VXGVNX�]DãWLWX�
NRMD� SULSDGD� YODVQLNX� DNR� ]DNRQRP� UHSXEOLNH�� RGQRVQR� DXWRQRPQH� SRNUDMLQH� QLMH� GUXNþLMH�
RGUH HQR�� �=DNOMXþDN� VD� 6DYMHWRYDQMD� RGUåDQRJD� ���� L� ���9������J��� REMDYOMHQ� X� 3UHJOHGX�
VXGVNH�SUDNVH��QDVWDYQR�363�����������

3UHPD�RGOXFL�9UKRYQRJ�VXGD�+UYDWVNH�EURM�5HY���������RG���;������J���REMDYOMHQD�X�
363� ������� �QRVLWHOMX� SUDYD� UDVSRODJDQMD� QHNUHWQLQRP� SULSDGD� SUDYR� QD� RVWYDULYDQMH�
VWYDUQRSUDYQH� ]DãWLWH� WXåERP� QD� SRYUDW� VWYDUL�� DQDORJQRP� SULPMHQRP� RGUHGDED� þO�� ����
=DNRQD�R�RVQRYQLP�YODVQLþNRSUDYQLP�RGQRVLPD��UHL�YLQGLFDWLR����

��6PDWUD�VH���GD� MH�QD�YODVQLþNX� WXåEX�DNWLYQR� OHJLWLPLUDQ�NDNR�YODVQLN�QHSRVMHGQLN�
WDNR�L�YODVQLN�SRVUHGQL�SRVMHGQLN��

3RMDP�SRVUHGQRJ�SRVMHGQLND�RGUH XMX�RGUHGEH�þO������VW�����=DNRQD�R�YODVQLãWYX��
�������������������������������������������������
���,��*UELQ��RS��FLW��VWU����������1��*DYHOOD�L�GU���RS��FLW��VWU����������+UYRMH�0RPþLQRYLü��=DãWLWD�SUDYD�YODVQLãWYD��=ERUQLN�UDGRYD��=DNRQLWRVW��������GDOMH�+��0RPþLQRYLü��RS��
FLW����VWU������
���1��*DYHOOD��RS��FLW��VWU�������
���2OJD�-HOþLü��7XåEH�UDGL�]DãWLWH�SUDYD�YODVQLãWYD��+UYDWVND�SUDYQD�UHYLMD��VLMHþDQM��������GDOMH�2��-HOþLü��RS��
FLW����VWU�����
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3UHPD� WLP� RGUHGEDPD� �NDG� QHWNR� VWYDU� SRVMHGXMH� NDR� SORGRXåLYDWHOM�� ]DORåQL�
YMHURYQLN�� ]DNXSRSULPDF�� QDMPRSULPDF�� þXYDU�� SRVXGRYQLN� LOL� X� NRMHP� GUXJRP� VOLþQRP�
RGQRVX�X�NRMHPX� MH�SUHPD�GUXJRPH�RYODãWHQ� LOL�REYH]DQ�NUR]�QHNR�YULMHPH�SRVMHGRYDWL� MH��
RQGD�MH�SRVMHGQLN�WH�VWYDUL�L�WDM�GUXJL��SRVUHGQL�SRVMHGQLN���6WRML�OL�SRVUHGQL�SRVMHGQLN�SUHPD�
QHNRPX�WUHüHPX�X�WDNYX�RGQRVX��L�WDM�MH�SRVUHGQL�SRVMHGQLN���

$NWLYQD� OHJLWLPDFLMD� YODVQLND� SRVUHGQRJ� SRVMHGQLND� WDNR HU� SURL]OD]L� L]� QMHJRYRJ�
SUDYD�YODVQLãWYD��

3UDYR� ]DKWLMHYDWL� SUHGDMX� VWYDUL� RG� RVREH� NRMD� MH� SRVMHGXMH� SURL]OD]L� ]D� SRVUHGQRJ�
SRVMHGQLND� L]� þLQMHQLFH� GD� QHPD� QHSRVUHGDQ� SRVMHG�� YODVW� QD� VWYDUL�� SD� MH� VWRJD� X� SRORåDMX�
YODVQLND�NRML�QH�GUåL�X�SRVMHGX�VYRMX�VWYDU��

6�RE]LURP�GD�VYDNL�SRVUHGQL�SRVMHGQLN�QH�PRUD�ELWL�L�YODVQLN�WUHED�QDJODVLWL�GD�MH�QD�
WDNYX� UHLYLQGLNDFLMVNX� ]DãWLWX� DNWLYQR� OHJLWLPLUDQ� VDPR� SRVUHGQL� SRVMHGQLN� NRML� MH� XMHGQR� L�
YODVQLN����

0H XWLP�� VDPD� RNROQRVW� GD� QD� VYRMRM� VWYDUL� QHPD� QHSRVUHGQX� YODVW� RGQRVQR�
QHSRVUHGQL�SRVMHG�QH�þLQL�SRVUHGQRJ�SRVMHGQLND�QHYODVQLNRP��

9ODVQLN� SRVUHGQL� SRVMHGQLN� LPD� ]DãWLWX� NDNR� X� RGQRVX� QD� VYDNRJ� WUHüHJ� WDNR� L� X�
RGQRVX�QD�QHSRVUHGQRJ�SRVMHGQLND��DNR�RQ�EHVSUDYQR�GUåL�YODVQLNRYX�VWYDU�X�SRVMHGX��

1SU�� QDNRQ� SUHVWDQND� XJRYRUD� R� QDMPX� YODVQLN� SRVUHGQL� SRVMHGQLN� PRåH� WHPHOMHP�
VYRJ�VWYDUQRSUDYQRJ�RYODãWHQMD��YODVQLþNRP�WXåERP�RG�QDMPRSULPFD�WUDåLWL�SRYUDW�VWYDUL��

7DNYX�VWYDUQRSUDYQX�]DãWLWX�WUHED�UD]OLNRYDWL�RG�REYH]QRSUDYQH�]DãWLWH�NRMD�YODVQLNX�
PRåH�SULSDGDWL�NDR�REYH]QRSUDYQRP�RYODãWHQLNX�WHPHOMHP�XJRYRUQRJ�RGQRVD��

�� 9ODVQLN� VWYDUL� PRåH� ELWL� MHGQD� RVRED� L� WDGD� MH� MHGLQR� WD� RVRED� NDR� VDPRYODVQLN��
DNWLYQR�OHJLWLPLUDQD�QD�YODVQLþNX�WXåEX��

9ODVQLãWYR�QD�LVWRM�VWYDUL�PRåH�LPDWL�YLãH��RVRED�L�WR�NDR��
D��VXYODVQLFL�
E��]DMHGQLþNL�YODVQLFL�
F��HWDåQL�YODVQLFL�
G��SUHWKRGQL�L�SRWRQML�YODVQLFL�

2GUHGEH� R� RVWYDULYDQMX� ]DãWLWH� QDYHGHQLK� RVRED� QLVX� VDGUåDQH� X� RNYLUX� *ODYH� ���
=DNRQD�R�YODVQLãWYX��PH X�RGUHGEDPD�R�]DãWLWL�SUDYD�YODVQLãWYD��YHü�X�SRVHEQLP�RGUHGEDPD�
NRMH�XUH XMX�SUDYQL�SRORåDM�WLK�RVRED��NDNR�üHPR�WR�QDVWDYQR�L]ORåLWL��

DG�D�� � � 6YL� � � V� X� Y� O� D� V� Q� L� F� L� � � ]DMHGQR� MHGQDNR� VX� VX� DNWLYQR� OHJLWLPLUDQL� NDR�
VDPRYODVQLFL��

3RMHGLQL� VXYODVQLN� RVWYDUXMH� ]DãWLWX� SUHPD� GUXJLP� VXYODVQLFLPD� L� SUHPD� WUHüLPD� X�
RNYLULPD� NRML� VX� RGUH HQL� þO�� ���� VW�� ��� =9� JOHGH� LGHDOQRJ� GLMHOD� L� þO�� ���� =9� JOHGH� FLMHOH�
VWYDUL��

3UHPD�RGUHGEDPD�þO������VW�����=9��VYDNL�VXYODVQLN�LPD�SUDYR�JOHGH�VYRJD�LGHDOQRJD�
GLMHOD� VWDYOMDWL� VYDNRPH�� SD� L� VYRMLP� VXYODVQLFLPD�� VYH� ]DKWMHYH� NRML� SURL]OD]H� L]� QMHJRYD�
SUDYD�YODVQLãWYD���

3UHPD�RGUHGEDPD�þO������VW�����L����=9��VYDNL�VXYODVQLN�LPD�SUDYR�JOHGH�FLMHOH�VWYDUL�
SRVWDYOMDWL� VYRMLP� VXYODVQLFLPD� RQH� ]DKWMHYH� NRML� SURL]OD]H� L]� QMHJRYD� VXYODVQLãWYD�� 6YDNL�
VXYODVQLN� LPD� JOHGH� FLMHOH� VWYDUL� SUDYR� SRVWDYOMDWL� SURWLY� VYDNRJD� RQH� ]DKWMHYH� NRMH� PRåH�
VWDYLWL�YODVQLN�VWYDUL��V�WLPH�GD�SUHGDMX�FLMHOH�VWYDUL�X�SRVMHG�PRåH�RG�WUHüHJD�]DKWLMHYDWL�VDPR�
SUHPD�REYH]QRSUDYQLP�SUDYLOLPD�R�QHGMHOMLYLP�REYH]DPD��

�������������������������������������������������
���0DUWLQ�9HGULã�L�3HWDU�.ODULü���*UD DQVNR�SUDYR�����1DURGQH�QRYLQH���EURM��������GDOMH�9HGULã�.ODULü��RS��FLW����
VWU��������
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,]� FLWLUDQLK� RGUHGDED� þO�� ����=9�SURL]OD]L� GD� MH� SRMHGLQL� VXYODVQLN� VDPR�RJUDQLþHQR�
DNWLYQR�OHJLWLPLUDQ�QD�UHLYLGLNDFLMVNL�]DKWMHY�L�WR��

D�D��SUHPD�VYRMLP�VXYODVQLFLPD��RG�NRMLK�PRåH�]DKWLMHYDWL�SUHGDMX�VWYDUL�X�VXSRVMHG�
D�E��SUHPD�WUHüLPD��RG�NRMLK�PRåH�]DKWLMHYDWL��

�� SUHGDMX�VWYDUL�VYLP�VXYODVQLFLPD�X�SRVMHG��
�� SUHGDMX�VWYDUL� VDPR�QMHPX�X�SRVMHG��DOL� WR� MHGLQR�X�VOXþDMX�NDG� MH�RG�RVWDOLK�

RYODãWHQ�GD�L�]D�QMLK�SULPL�VWYDU�X�SRVMHG�SUHPD�REYH]QRSUDYQLP�SUDYLOLPD���
NRMD�VH�SULPMHQMXMX�NDG�X�QHGMHOMLYLP�REYH]DPD�LPD�YLãH�YMHURYQLND��þO�������
=22�����

6XGVND� SUDNVD� þHVWR� VH� EDYLOD� SUDYRP� VXYODVQLND� QD� ]DãWLWX� QMLKRYRJ� VXYODVQLþNRJ�
GLMHOD�LOL�FLMHOH�VWYDUL��
� 1DYRGLPR�VOMHGHüD�]DX]HWD�VWDMDOLãWD��
� �2GUHGED�SR�NRMRM�VXYODVQLN�RGQRVQR�]DMHGQLþNL�YODVQLN�LPD�SUDYR�QD�WXåEX�]D�]DãWLWX�
SUDYD�YODVQLãWYD�QD�FLMHOX�VWYDU�RGQRVL�VH�QD�VOXþDMHYH�]DãWLWH�SUHGYL HQH�X�RGUHGEDPD�þO������
GR�þO������=292����96+��5HY����������RG����;,������J���
� �6XYODVQLN� QH� PRåH� SR]LYRP� QD� RGUHGEX� þO�� ���� =DNRQD� R� RVQRYQLP�
YODVQLþNRSUDYQLP�RGQRVLPD�]DKWLMHYDWL�QDNQDGX�FLMHORNXSQH�ãWHWH�]ERJ�XQLãWHQMD�LOL�RãWHüHQMD�
]DMHGQLþNH�VWYDUL����96+��5HY����������RG����9,������J���363��������
� �=D� SURWXSUDYQR� ]DSRVMHGQXWR� RGQRVQR� RGX]HWR� ]HPOMLãWH� �ELYãL�� VXYODVQLN� QHPD�
SUDYR�WUDåLWL�QDNQDGX�YULMHGQRVWL�VYRJD�VXYODVQLþNRJ�GLMHOD�RGQRVQR�]HPOMLãWD����2NUXåQL�VXG�
X�'XEURYQLNX��*å��������RG���,,,������J���363��������
� �6XYODVQLN� NDR� L� ]DMHGQLþNL� YODVQLN� �NDG� VH� UDGL� R� EUDþQRM� WHþHYLQL� GR� XWYU LYDQMD�
VXYODVQLþNLK� XGMHOD�� LPD� SUDYR� QD� WXåEX� ]D� ]DãWLWX� SUDYD� YODVQLãWYD� QD� FLMHOX� VWYDU� SD� MH�
OHJLWLPLUDQ�WUDåLWL�LVHOMHQMH�RVREH�NRMD�EH]�YDOMDQRJ�SUDYQRJ�QDVORYD�NRULVWL�VWDQ����96+��5HY�
���������RG����;������J���
� �8� SDUQLþQRP� SRVWXSNX� VXG� MH� RYODãWHQ� RGUHGLWL� SUHGDMX� SRNUHWQH� VWYDUL� X� VXSRVMHG�
YODVQLND��$NR�VH�QDNRQ�WRJD�VWUDQNH�QH�EXGX�PRJOH�VSRUD]XPMHWL�R�QDþLQX�NRULãWHQMD�WH�VWYDUL��
WDGD� QDþLQ� NRULãWHQMD� PRåH� XUHGLWL� L]YDQSDUQLþQL� VXG�� SR� SULMHGORJX� MHGQD� RG� VWUDQDND���
�2NUXåQL�VXG�X�=DJUHEX��*å��������RG����,������J���363��������
� �3UDYD�RVWDOLK�VXYODVQLND�QLVX�SRYULMH HQD�WLPH�ãWR�MH�X�SDUQLFL�NRMX�MH�SRNUHQXR�MHGQD�
RG�VXYODVQLND�UDGL�]DãWLWH�SUDYD�QD�FLMHORM�VWYDUL�RGOXþHQR��PH X�RVWDOLP��GD�VH�VWYDU�SUHGD�X�
SRVMHG�WRP�VXYODVQLNX����96+��5HY����������RG����,,,��������363��������
� �3R�SUHVWDQNX�XJRYRUD�R�]DNXSX�SRVORYQLK�SURVWRULMD�VYDNL�RG�VXYODVQLND�RYODãWHQ�MH�
WUDåLWL�SUHGDMX�SURVWRULMH��L�WR�RG�VYDNH�RVREH�NRMD�SURVWRULMH�GUåL�EH]�SUDYQH�RVQRYH����96+��
5HY����������RG�����VWXGHQRJD������J���
� �6XYODVQLNX�SULSDGD�SUDYR�QD�YODVQLþNX� WXåEX�SUHPD� VXYODVQLNX�NRML�PX�JUD HQMHP�
QD� VXYODVQLþNRP� ]HPOMLãWX� RQHPRJXüDYD� LOL� ELWQR� RJUDQLþDYD� REDYOMDQMH� VXYODVQLþNLK�
RYODãWHQMD����96+��5HY���������RG����;������J���363��������
� 3UDYD� L]� þO�� ���� =DNRQD� R� YODVQLãWYX� SULSDGDMX� VYDNRP� RG� VXYODVQLND� QHRYLVQR� R�
YHOLþLQL�QMHJRYRJ�VXYODVQLþNRJ�XGMHOD��

7DNR�SUHPD�RGOXFL�2NUXåQRJ�VXGD�X�5LMHFL�EURM�*å��������RG����9������J���VYDNRP�
VXYODVQLNX� EH]� RE]LUD� QD� YLVLQX� QMHJRYRJ� VXYODVQLþNRJ� GLMHOD�� SULVWRML� SUDYR� GD� RG� WUHüH�
RVREH��NRMD�QHRYODãWHQR�SRVMHGXMH�]DMHGQLþNX�VWYDU��WUDåL�SUHGDMX�WH�VWYDUL���
�������������������������������������������������
���ýO�������VW�����=DNRQD�R�REYH]QLP�RGQRVLPD�JODVL��

�.DG�X�QHGMHOMLYRM�REYH]L�LPD�YLãH�YMHURYQLND�PH X�NRMLPD�QLMH�QL�XJRYRUHQD�QL�]DNRQRP�RGUH HQD�
VROLGDUQRVW��MHGDQ�YMHURYQLN�PRåH�]DKWLMHYDWL�GD�GXåQLN�LVSXQL�QMHPX�VDPR�DNR�MH�RYODãWHQ�RG�RVWDOLK�YMHURYQLND�
GD�SULPL�LVSXQMHQMH��D�LQDþH�VYDNL�YMHURYQLN�PRåH�]DKWLMHYDWL�RG�GXåQLND�GD�REYH]X�LVSXQL�VYLP�YMHURYQLFLPD�
]DMHGQR��LOL�GD�MH�SRORåL�VXGX������,��*UELQ��RS��FLW��VWU�������
���1��*DYHOOD�L�GU���RS��FLW��VWU�������
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DG�E��=�D�M�H�G�Q�L�þ�N�L���Y�O�D�V�Q�L�F�L��VDPR�VYL�]DMHGQR�MHGQDNR�VX�DNWLYQR�OHJLWLPLUDQL�
NDR�VDPRYODVQLFL��
� 2GUHGEH� þO�� ���� VW�� ��� =DNRQD� R� YODVQLãWYX� SUHGYL DMX� GD� MH� �]DMHGQLþDU� RYODãWHQ�
L]YUãDYDWL� VYH� YODVQLþNH� RYODVWL� JOHGH� ]DMHGQLþNH� VWYDUL� MHGLQR� ]DMHGQR� VD� VYLP� RVWDOLP�
]DMHGQLþDULPD�� DNR� ãWR� GUXJR� QLMH� RGUH HQR� RYLP� LOL� GUXJLP� ]DNRQRP� LOL� VSRUD]XPRP�
]DMHGQLþDUD��
� 3RMHGLQL� ]DMHGQLþDU� RJUDQLþHQR� MH� DNWLYQR� OHJLWLPLUDQ�� MHGQDNR� NDR� L� SRMHGLQL�
VXYODVQLN��D�RVWYDUXMH�]DãWLWX�SUHPD�RGUHGEDPD�þO������=DNRQD�R�YODVQLãWYX�L�WR��

�� SUHPD� RVWDOLP� ]DMHGQLþDULPD� WDNR� GD� VYDNL� ]DMHGQLþDU� LPD� SUDYR� JOHGH�
]DMHGQLþNH�VWYDUL�SRVWDYOMDWL�RVWDOLP�]DMHGQLþDULPD�RQH�]DKWMHYH�NRML�SURL]OD]H�
L]�QMHJRYD�]DMHGQLþNRJD�YODVQLãWYD�

�� SUHPD� VYDNRPH�JOHGH� FLMHOH� VWYDUL� WDNR� GD� VYDNL� ]DMHGQLþDU� LPD�SUDYR� JOHGH�
FLMHOH� VWYDUL� SRVWDYOMDWL� SURWLY� VYDNRJD� RQH� ]DKWMHYH� NRMH� PRåH� SRVWDYLWL�
YODVQLN� VWYDUL�� V� WLPH� GD� SUHGDMX� FLMHOH� VWYDUL� X� SRVMHG� PRåH� RG� WUHüHJD�
]DKWLMHYDWL�VDPR�SUHPD�REYH]QRSUDYQLP�SUDYLOLPD�R�QHGMHOMLYLP�REYH]DPD�

0H XWLP�� V� RE]LURP� GD� NRG� ]DMHGQLþNRJ� YODVQLãWYD� YHOLþLQD� XGMHOD� ]DMHGQLþDUD� QLMH�
RGUH HQD�SRVWDYLOR�VH�SLWDQMH�DNWLYQH�OHJLWLPDFLMH�]DMHGQLþDUD�SUHPD�RVWDOLP�]DMHGQLþDULPD�QD�
SUHGDMX�X�VXSRVMHG�]DMHGQLþNH�VWYDUL��

6XJODVQL� VPR� V� PLãOMHQMHP��� GD� ]DMHGQLþDU� PRåH� SUHPD� GUXJRP� ]DMHGQLþDUX�
SRVWDYOMDWL�]DKWMHY�]D�SUHGDMX�X�VXSRVMHG�]DMHGQLþNH�QHNUHWQLQH��

6XGVND�SUDNVD�R�WRPH�VH�L]MDVQLOD�L�X�SULPMHQL�=DNRQD�R�YODVQLãWYX��
7DNR�SUHPD�RGOXFL�äXSDQLMVNRJ�VXGD�X�.DUORYFX�EURM�*å���������RG����,,,������J��

�,]ERU� RGOXND� �������� VHQW�� ����� �]DMHGQLþDU�PRåH� RG� GUXJRJ� ]DMHGQLþDUD� WUDåLWL� SUHGDMX� X�
VXSRVMHG� ]DMHGQLþNH� VWYDUL�� D� RYR� EH]� RE]LUD� ãWR� MRã� QLVX� XWYU HQL� VXYODVQLþNL� RPMHUL� L� EH]�
RE]LUD�ãWR�QLMH�L]YUãHQD�GLRED�VXYODVQLãWYD��SD�VH�X�RYRM�SUDYQRM�VWYDUL�PRåH�GRQLMHWL�RGOXND�
EH]�RE]LUD�ãWR�MRã�QLMH�GRQHVHQD�RGOXND�X�SUHGPHWX�NRML�VH�YRGL�NRG�LVWRJ�VXGD�L�X�NRMHP�üH�
ELWL�XWYU HQD�YHOLþLQD�VXYODVQLþNLK�RPMHUD�VWUDQDND�QD�]DMHGQLþNRM�LPRYLQL����

8�UD]OR]LPD�WH�RGOXNH��L]PH X�RVWDORJ�MH�QDYHGHQR��NUDM�þLQMHQLFH�GD�QLMH�VSRUQR��GD�
SUHGPHWQL� VWDQ� SUHGVWDYOMD� ]DMHGQLþNX� EUDþQX� LPRYLQX� VWUDQDND�� GD� VWDQ� X� FLMHORVWL� GUåL� X�
SRVMHGX� WXåHQD��QH�PRåH�VH�VPDWUDWL�GD�UMHãDYDQMH�SLWDQMD�X�SUHGPHWX�SRG�EURMHP�3��������
LPD�SUHMXGLFLMHOQL�]QDþDM�]D�GRQRãHQMH�RGOXNH�X�RYRP�SUHGPHWX��7DNR�MH�RGUHGERP�þO������VW��
���=DNRQD�R�YODVQLãWYX�L�GUXJLP�VWYDUQLP�SUDYLPD���1DURGQH�QRYLQH���EURM��������SURSLVDQR�
GD� MH� ]DMHGQLþDU� RYODãWHQ� L]YUãDYDWL� VYH� YODVQLþNH� RYODVWL� JOHGH� ]DMHGQLþNH� VWYDUL� MHGLQR�
]DMHGQR�VD�VYLP�RVWDOLP�]DMHGQLþDULPD��DNR�ãWR�GUXJR�QLMH�RGUH HQR�RYLP�LOL�GUXJLP�]DNRQRP�
LOL�VSRUD]XPRP�]DMHGQLþDUD��2GUHGED�þO������SURSLVXMH�GD�VH�QD�RGQRVH�]DMHGQLþDUD�SRGUHGQR�
SULPMHQMXMX� SUDYLOD� SRVWDYOMHQD� ]D� VXYODVQLNH�� 2GUHGED� SDN� þO�� ���� VW�� ��� FLWLUDQRJ� =DNRQD�
RGUH XMH�GD�VYDNL�VXYODVQLN�LPD�SUDYR�JOHGH�FLMHOH�VWYDUL�SRVWDYOMDWL�VYRMLP�VXYODVQLFLPD�RQH�
]DKWMHYH�� NRML� SURL]OD]H� L]� QMHJRYRJ� VXYODVQLãWYD�� 7R� ]QDþL�� GD� ]DMHGQLþDU�PRåH� RG� GUXJRJ�
]DMHGQLþDUD�WUDåLWL�SUHGDMX�X�VXSRVMHG�]DMHGQLþNH�VWYDUL��D�RYR�EH]�RE]LUD�ãWR�MRã�QLVX�XWYU HQL�
VXYODVQLþNL� RPMHUL� L� EH]� RE]LUD� ãWR� QLMH� L]YUãHQD� GLRED� VXYODVQLãWYD�� 3UHPD� WRPH� X� RYRM�
SUDYQRM� VWYDUL� VH� PRåH� GRQLMHWL� RGOXND� EH]� RE]LUD� ãWR� QLMH� GRQHVHQD� RGOXND� X� SUGPHWX� X�
NRMHP� üH� ELWL� XWYU HQD� YHOLþLQD� VXYODVQLþNLK� RPMHUD� VWUDQDND� QD� ]DMHGQLþNRM� LPRYLQL��
6OLMHGRP� WRJD� QLMH� ELOR� PMHVWD� SUHNLGX� RYRJ� SDUQLþQRJ� SRVWXSND�� SD� MH� GRQRãHQMHP�
SUYRVWXSDQMVNRJ� UMHãHQMD�� VXG� SRJUHãQR� SULPLMHQLR� RGUHGEX� þO�� ���� L� RGUHGEX� þO�� ����� VW�� ���
=DNRQD�R�SDUQLþQRP�SRVWXSNX���

0H XWLP�� L� UDQLMH� VH� VXGVND� SUDNVD� SRVHEQR� NDG� VH� UDGLOR� R� ]DMHGQLþNRM� LPRYLQL�
EUDþQLK�GUXJRYD��L]MDãQMDYDOD�X�LVWRP�SUDYFX��
�������������������������������������������������
���2��-HODþLü��RS��FLW��VWU�����
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� DG�F�� (� W� D� å� Q� L� � � Y� O� D� V� Q� L� N�� GDNOH� VXYODVQLN� V� þLMLP� MH� VXYODVQLþNLP� GLMHORP�
QHRGYRMLYR�SRYH]DQR�YODVQLãWYR�SRVHEQRJ�GLMHOD�QHNUHWQLQH� �þO������=9�� LPD�ELWQR�GUXNþLMD�
RYODãWHQMD� X� VYH]L� V� YODVQLþNRSUDYQRP� ]DãWLWRP� JOHGH� VYRJ� SRVHEQRJ� GLMHOD� RG� RQLK� JOHGH�
FLMHOH�VWYDUL��

*OHGH� SRVHEQRJ� GLMHOD� LPD� VYH� RYODVWL� NDR� GD� MH� RQ� MHGLQL� YODVQLN� ãWR� ]QDþL� GD� MH�
DNWLYQR�OHJLWLPLUDQ�X�RVWYDULYDQMX�UHLYLQGLNDFLRQH�]DãWLWH�NDR��VDPR�YODVQLN��

3UHPD� RGUHGEDPD� þO�� ���� VW�� ��� =9� �YODVQLãWYR� RGUH HQRJD� SRVHEQRJD� GLMHOD�
QHNUHWQLQH� RYODãüXMH� VXYODVQLND� QD� þLMHP� MH� VXYODVQLþNRP� GLMHOX� XVSRVWDYOMHQR�� GD�
XSUDYOMDMXüL�WLP�SRVHEQLP�GLMHORP�QHNUHWQLQH�XPMHVWR�VYLK�VXYODVQLND�L]YUãDYD�VYH�YODVQLþNH�
RYODVWL� L� GXåQRVWL� NDR� GD� MH� SRVHEQL� GLR� VDPR�QMHJRYR� YODVQLãWYR�� SD� GD�� DNR� QLMH� GUXNþLMH�
RGUH HQR��þLQL�V�WLP�GLMHORP�L�NRULVWLPD�RG�QMHJD�ãWR�JD�MH�YROMD�WH�VYDNRJD�GUXJRJD�L]�WRJD�
LVNOMXþL���

3UHPD� RGUHGEDPD� þO�� ���� VW�� ��� =9� �VXYODVQLN� QD� þLMHP� MH� VXYODVQLþNRP� GLMHOX�
XVSRVWDYOMHQR� YODVQLãWYR� RGUH HQRJD� SRVHEQRJD� GLMHOD� QHNUHWQLQH� XSUDYOMD� WLP� SRVHEQLP�
GLMHORP� XPMHVWR� VYLK� VXYODVQLND�� SUL� þHPX� MH� RYODãWHQ� GD� VYH� YODVQLþNH� RYODVWL� L� GXåQRVWL�
L]YUãDYD�NDR�GD�MH�WDM�SRVHEQL�GLR�VDPR�QMHJRYR�YODVQLãWYR��SD�GD��DNR�QLMH�GUXNþLMH�RGUH HQR��
þLQL�V�WLP�GLMHORP�ãWR�JD�MH�YROMD�WH�VYDNRJD�GUXJRJD�L]�WRJD�LVNOMXþL���

*OHGH�FLMHOH�QHNUHWQLQH�DNWLYQR�MH�OHJLWLPLUDQ�NDR�VXYODVQLN��
3URL]OD]L�WR�L]�RGUHGEH�þO������VW�����=9��SUHPD�NRMRM��FLMHORP�QHNUHWQLQRP�QD�NRMRM�MH�

QD� MHGQRP� LOL� YLãH� VXYODVQLþNLK� GLMHORYD� RVQRYDQR� YODVQLãWYR� RGUH HQRJD� SRVHEQRJ� GLMHOD�
XSUDYOMDMX� VXYODVQLFL� SR� RSüLP� SUDYLOLPD� R� XSUDYOMDQMX� VXYODVQLþNRP� VWYDUL�� DNR� RYLP�
=DNRQRP�QLMH�ãWR�GUXJR�RGUH HQR���

.DG�VXYODVQLþNL�GLR�QHNUHWQLQH�]DMHGQR�V�YODVQLãWYRP�SRVHEQRJ�GLMHOD�LPD�YLãH�RVRED�
NDR� VXYODVQLFL� LOL� ]DMHGQLþNL� YODVQLFL�� QMLKRYD� RYODãWHQMD�� X� VYH]L� V� YODVQLãWYRP� SRVHEQRJ�
GLMHOD�]JUDGH��D�WR�QDUDYQR�XNOMXþXMH�L�YODVQLþNRSUDYQX�]DãWLWX��RGUH HQD�VX�þO������VW�����=9��

2QL�üH�UHLYLQGLNDFLRQL�]DKWMHY�PRüL�LVWLFDWL�VDPR�VROLGDUQR�SD�üH�VH�X�RGQRVX�SUHPD�
WUHüLPD�L�SUHPD�RVWDOLP�VXYODVQLFLPD�LVWH�QHNUHWQLQH��X]LPDWL�GD�VX�MHGQD�RVRED��NDNR�JOHGH�
XSUDYOMDQMD�FLMHORP�QHNUHWQLQRP��WDNR�L�VYLK�RVWDOLK�SUDYD�L�REYH]D�L]�RYH�JODYH�]DNRQD���þO��
����VW�����=9���

3UHGYL HQD�VROLGDUQRVW�GRYRGL�GR�SULPMHQH�RSüLK�SURSLVD�R�VROLGDUQLP�REYH]DPD��
7R�]QDþL�GD�X�VYH]L�V�LVWLFDQMHP�YODVQLþNRSUDYQRJ�]DKWMHYD�]D�SUHGDMX�X�SRVMHG��ELOR�

NRML� RG� QMLK� PRåH� SRVWDYLWL� WDNDY� ]DKWMHY� NRML� EL� VH� VPDWUDR� ]DKWMHYRP� VYLK� QMLK�� 3UHGDMD�
VWYDUL�MHGQRP�RG�QMLK�VPDWUDOD�EL�VH�SUHGDMRP�VYLPD��ãWR�]QDþL�GD�EL�SUHGDMRP�VWYDUL�MHGQRP�
RG�QMLK�SUHVWDOD�REYH]D�SUHPD�RVWDOLPD��þO�������=DNRQD�R�REYH]QLP�RGQRVLPD�����

DG�G��3�R�W�R�Q�M� L� � � L� � �S�U�H�W�K�R�G�Q�L� � �YODVQLN�VWMHþX�YODVQLþNRSUDYQD�RYODãWHQMD�X�
RNYLULPD� þO�� ���� VW�� ��� L� ��� =9�� NRMH� VH�� LQDþH�� RGQRVH� QD� RJUDQLþHQMH� SUDYD� YODVQLãWYD�
WHPHOMHP�SUDYQRJ�SRVOD��

7UHED�X]HWL�X�RE]LU�L�RGUHGEH�2YUãQRJ�]DNRQD���1DURGQH�QRYLQH���EURM���������������
GDOMH�2=��NRMH�VH�RGQRVH�QD�ILGXFLMDUQL�SULMHQRV�YODVQLãWYD�UDGL�RVLJXUDQMD�WUDåELQH��WHPHOMHP�
XJRYRUD��þO�������L�GU��2=���

3UHPD� RGUHGEDPD� þO�� ���� VW�� ��� =9� �YODVQLN� þLMH� üH� SUDYR� YODVQLãWYD� SUHVWDWL�
LVSXQMHQMHP� XYMHWD� LOL� LVWHNRP� URND� �SUHWKRGQL� YODVQLN�� GXåDQ� MH� SRVWXSDWL� RE]LUQR� SUHPD�
RQRPH�WNR�þHND�GD�WLPH�SRVWDQH�YODVQLNRP��SRWRQML�YODVQLN��WH�PX�SUHQLMHWL�YODVQLãWYR�SRãWR�
LVWHNQH�URN�LOL�VH�LVSXQL�XYMHW��SUL�þHPX�üH�VH�QMLKRY�PH XVREQL�RGQRV�SURVX LYDWL�NDR�GD�MH�
SUHWKRGQL�YODVQLN� ELR� SORGRXåLYDWHOM��.DG� MH� YODVQLãWYR�XYMHWRYDQR� LOL� RURþHQR�GMHORYDQMHP�
SUHPD�WUHüLPD��WDGD�VDPLP�LVSXQMHQMHP�XYMHWD��RGQRVQR�LVWHNRP�URND�RQR�SULSDGD�SRWRQMHP�

�������������������������������������������������
���1��*DYHOOD�L�GU���RS��FLW��VWU�������
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YODVQLNX�� DNR� ]DNRQRP� QLMH� GUXNþLMH� RGUH HQR�� D� SUDYQD� UDVSRODJDQMD� VWYDUMX� NRMD� MH� ELR�
SRGX]HR�SUHWKRGQL�YODVQLN�JXEH�XþLQDN���

,]� QDYHGHQH� RGUHGEH� VOLMHGL� GD� MH� ]D� YULMHPH� GRN� VH� þHND� GD� VH� LVSXQL� XYMHW� LOL� GD�
LVWHNQH� URN� NRML� RJUDQLþDYD� SUDYR� YODVQLãWYD�� ]D� VWDYOMDQMH� YODVQLþNRJ� ]DKWMHYD� DNWLYQR�
OHJLWLPLUDQ�SUHWKRGQL�YODVQLN��

3RWRQML�YODVQLN�DNWLYQR�MH�OHJLWLPLUDQ�WHN�RG�WUHQXWND�NDGD�MH�SRVWDR�YODVQLNRP��
1DGDOMH��X�VLWXDFLML�NDG�RJUDQLþHQMH�YODVQLãWYD�GMHOXMH�SUHPD�WUHüLPD�SRWRQML�MH�YODVQLN�

DNWLYQR�OHJLWPLUDQ�RG�WUHQXWND�NDGD�VH�XYMHW�LVSXQLR�RGQRVQR�URN�LVWHNDR��
$NR� MH� RJUDQLþHQMH� YODVQLãWYD� GMHORYDOR� VDPR� PH XVREQR� L]PH X� ILGXFLMDUQRJ�

YMHURYQLND�L�ILGXFLMDUQRJ�GXåQLND�SRWRQML�YODVQLN�MH�DNWLYQR�OHJLWLPLUDQ�RG�WUHQXWND�NDGD�PX�
MH�SUHWKRGQL�YODVQLN��ILGXFLMDUQL�YMHURYQLN��SUHQLR�SUDYR�YODVQLãWYD����

3UHPD� RGUHGEDPD� þO�� ���� VW�� ��� =9� �YODVQLN� NRML� MH� GRELR� LOL� MH� SULGUåDR� SUDYR�
YODVQLãWYD� RGUH HQH� VWYDUL� UDGL� RVLJXUDQMD� LVSXQMHQMD� QHNH� WUDåELQH�� REYH]DQ� MH� SURSXVWLWL�
VOXåLWL�VH�L�UDVSRODJDWL�WRP�VWYDUL�RVLP�]D�QDPLUHQMH�WH�WUDåELQH��D�RYODãWHQ�MH��QH�EXGH�OL�PX�
WUDåELQD� R� GRVSLMHüX� LVSXQMHQD�� QDPLULWL� MH� L]� VWYDUL� X� VNODGX� V� SUDYLOLPD� R� QDPLULYDQMX�
]DORJRP� RVLJXUDQLK� WUDåELQD� L]YDQVXGVNLP� SXWHP�� 2JUDQLþHQMH� YODVQLãWYD� UDGL� RVLJXUDQMD�
WUDåELQH�GMHORYDW�üH�L�SUHPD�WUHüLPD�DNR�MH�XSLVDQR�X�]HPOMLãQX�NQMLJX��RGQRVQR�X�WDNDY�MDYQL�
XSLVQLN�EH]�XSLVD�X�NRML�VH�QH�PRåH�VWHüL�VWYDU�]D�NRMX�MH�RJUDQLþHQMH�RGUH HQR���

,]�QDYHGHQLK�RGUHGDED�SURL]OD]L�GD��ILGXFLMDUQL�YMHURYQLN�VWMHFDQMHP�SUDYD�YODVQLãWYD�
QHPD�RYODVW�SRVMHGRYDWL�VWYDU�MHU�MH�GXåDQ��SURSXVWLWL�VOXåLWL�VH�WRP�VWYDUL���,�SUHPD�RGUHGEL�
þO�� ����� VW�� ��� 2=�D� YODVQLN� QH� PRåH� LVKRGLWL� GD� PX� VWYDU� EXGH� SUHGDQD� X� SRVMHG� SULMH�
GRVSLMHüD�WUDåELQH��RVLP�DNR�QLMH�ãWR�GUXJR�XJRYRUHQR����

%XGXüL� GD� VH� NRG� RYH� YUVWH� SULMHQRVD� YODVQLãWYD� UDGL� RVLJXUDQMD� �SR� SRVHEQLP�
SUDYLOLPD�R�VXGVNRP�RGQRVQR�MDYQRELOMHåQLþNRP�RVLJXUDQMX�WUDåELQH��YODVQLãWYR�SUHQRVL�EH]�
SUHGDMH�X�SRVMHG�L�EXGXüL�GD�SRVMHGQLNRP�RVWDMH�ILGXFLMDUQL�GXåQLN��SRVWDYOMD�VH�SLWDQMH�GD�OL�
MH� X� RGQRVX� SUHPD� WUHüLPD� ILGXFLMDUQL� YMHURYQLN� RYODãWHQ� NDR� YODVQLN� YODVQLþNRP� WXåERP�
]DKWLMHYDWL� SUHGDMX� X� SRVMHG�� 6PDWUD� VH� GD� MH� DNWLYQR� OHJLWLPLUDQ�� WLPH� GD� QH� EL� PRJDR�
]DKWLMHYDWL�GD�VWYDU�EXGH�SUHGDQD�QMHPX�YHü�ILGXFLMDUQRP�GXåQLNX����

��9ODVQLN�RGQRVQR� WXåLWHOM� X�YODVQLþNRM� WXåEL� MH� GXåDQ�G R N D ] D W L �GD� MH� VWYDU� þLMX�
SUHGDMX�X�SRVMHG�]DKWLMHYD�QMHJRYR�YODVQLãWYR�NDNR�MH�WR�SUHGYL HQR�þO�������VW�����=9��

3RORåDM� YODVQLND� NRML� NDR� WXåLWHOM� X� YODVQLþNRM� WXåEL� WUHED� GRND]DWL� VYRMH� SUDYR�
YODVQLãWYD� QHPD� QHNH� VSHFLILþQRVWL� SUHPD� SRORåDMX� YODVQLND� NRML� EL� VYRMH� SUDYR� YODVQLãWYD�
GRND]LYDR�X�QHNRM�GUXJRM�SDUQLFL��RVLP�DNR�]D�SRMHGLQL�VOXþDM�SRVWRMH�SRVHEQH�RGUHGEH���

'D� OL� üH� ]D� RGUH HQRJ� WXåLWHOMD� X� UHLYLQGLNDFLRQRM� SDUQLFL� ELWL� WHãNR� GRND]DWL� SUDYR�
YODVQLãWYD�LOL�QH��RYLVL�R�RNROQRVWLPD�VYDNRJ�NRQNUHWQRJ�VOXþDMD��

6�RE]LURP�GD�YULMHPH�VWMHFDQMD�YODVQLãWYD�PRåH�VH]DWL�QL]�JRGLQD�XQDWUDJ�SD�WDNR�L�X�
YULMHPH�SULMH�VWXSDQMD�QD�VQDJX�=DNRQD�R�YODVQLãWYX�åHOLPR�XSR]RULWL�QD�]DYUãQH�RGUHGEH�þO��
�����VW�����=DNRQD�R�YODVQLãWYX�R�GMHORYDQMX�=DNRQD��

3UHPD� WLP�RGUHGEDPD��VWMHFDQMH��SURPMHQD��SUDYQL�XþLQFL� L�SUHVWDQDN�VWYDUQLK�SUDYD�
GR�VWXSDQMD�QD�VQDJX�RYRJD�=DNRQD�SURVX XMX�VH�SUHPD�SUDYLOLPD�NRMD�VX�VH�SULPMHQMLYDOD�X�
WUHQXWNX�VWMHFDQMD��SURPMHQH�L�SUHVWDQND�SUDYD�L�QMLKRYLK�SUDYQLK�XþLQDND���

6WRJD�üH�VH�X�SDUQLFDPD�X�NRMLPD�VH�R�YODVQLþNRM�WXåEL�RGOXþXMH�SULPMHQRP�=DNRQD�R�
YODVQLãWYX��R�VWMHFDQMX�SUDYD�YODVQLãWYD�SULMH�VWXSDQMD�QD�VQDJX�=DNRQD�R�YODVQLãWYX�RGOXþLYDWL�
SULPMHQRP�UDQLMH�YDåHüLK�SURSLVD��

1SU�� NRG�GRND]LYDQMD� SUDYD� YODVQLãWYD�� EXGXüL� GD� MH� V� WLP� X� VYH]L� XSLV� X� ]HPOMLãQH�
NQMLJH� RG� SRVHEQH� YDåQRVWL�� WUHEDW� üH� X]HWL� X� RE]LU� GD� MH� VXGVND� SUDNVD� X� SRMHGLQLP�
UD]GREOMLPD��RYLVQR�R�SURSLVLPD�NRML�VX�GROD]LOL�GR�SULPMHQH��=292�LOL�SUDYQD�SUDYLOD�2*=��
�������������������������������������������������
���1��*DYHOOD�L�GU���RS��FLW��VWU��������������������2��-HOþLü��RS��FLW��VWU��������1��*DYHOOD�L�GU���RS��FLW��VWU�������
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]DX]LPDOD� UD]OLþLWD� VWDMDOLãWD� X� VYH]L� V� SRWUHERP� L� ]QDþHQMHP� XSLVD� SUDYD� YODVQLãWYD� X�
]HPOMLãQLP�NQMLJDPD����

7XåLWHOM�üH� WUHEDWL�GRND]DWL�VYRMH�SUDYR�YODVQLãWYD�ãWR�]QDþL�GRND]DWL�SRVWRMDQMH�RQLK�
SUDYQLK�þLQMHQLFD�LOL�SUHWSRVWDYNL�NRMH�VX�ELOH�SRWUHEQH�]D�VWMHFDQMH�SUDYD�YODVQLãWYD�����

0H XWLP�� YODVQLþNRP� WXåERP� ãWLWL� VH� SUDYR� YODVQLãWYD� NRMH� MH� VWHþHQR�� D� QH� ãWLWL� VH�
VWMHFDQMH�YODVQLãWYD����

�� 3UDYR� QD� SRGQRãHQMH� UHLYLQGLNDFLMH� LPD� X� SUDYLOX� YODVQLN� NRML� MH� L]JXELR� SRVMHG�
VWYDUL�� 9ODVQLN� NRML� GUåL� VWYDU� X� VYRMLP� UXNDPD� QLMH� DNWLYQR� OHJLWLPLUDQD� QD� SRGQRãHQMH�
UHLYLQGLNDFLMH����.RG�WRJD�WUHED�X]HWL�X�RE]LU�VYH�RQR�ãWR�MH�QDSULMHG��WRþ��,,�,,�����L]ORåHQR�R�
YODVQLNX�NDR�QHSRVUHGQRP�RGQRVQR�SRVUHGQRP�SRVMHGQLNX��

9ODVQLN� QHüH� PRUDWL� GRND]LYDWL� GD� MH� LPDR� SRVMHG� VWYDUL� þLML� SRYUDW� WUDåL� DNR� MH�
YODVQLãWYR�PRJDR�VWHüL�L�VWHNDR�JD�EH]�SRVMHGD�RGQRVQR�SUHGDMH�VWYDUL����

.DR�SULPMHU�]D� WR�QDYRGL�VH�GD�UHLYLQGLNDFLMRP�PRåH� WUDåLWL�SRYUDW�VWYDUL�QDVOMHGQLN�
NRML�MRã�QLMH�XãDR�X�SRVMHG�VWYDUL�����

5HLYLQGLNDFLRQRP� WXåERP� PRüL� üH� VH� SRVOXåLWL� L� RQDM� WNR� MH� GHULYDWLYQLP� SXWHP�
VWHNDR�SUDYR�YODVQLãWYD�QD�SRNUHWQLQL�WHPHOMHP�VDPRJ�XJRYRUD�NDR�ãWR�WR�SUHGYL D�þO������VW��
��� =DNRQD� R� YODVQLãWYX�� QSU�� SUHQRãHQMHP� SUDYD� ]DKWLMHYDWL� SUHGDMX� YODVQLãWYD� �FHVVLR�
YLQGLFDWLRQLV���

7DNR�VH�L]MDVQLOD�L�VXGVND�SUDNVD��96+��5HY��������RG���9������J���363����������
�=DNOMXþHQMHP� XJRYRUD� R� SURGDML� SRNUHWQH� VWYDUL�� NRMLP� PX� MH� SUHQRVLODF� SUHQLR� L�

SUDYR�GD�]DKWLMHYD�SRYUDW�VWYDUL��NXSDF�MH�VWHNDR�SUDYR�YODVQLãWYD�L�SUDYR�GD�RG�WUHüH�RVREH�
NRMD�SRVMHGXMH�VWYDU�WUDåL�SRYUDW�VWYDUL���

2� WRPH� GD� QHPD� PMHVWD� UHLYLGLNDFLML� NDG� YODVQLN� LPD� SRVMHG� VWYDUL� WDNR HU� VH�
L]MDãQMDYDOD�L�VXGVND�SUDNVD��

�9ODVQLN�NRML�MH��PDNDU�L�VDPRYODVQR��GRãDR�X�SRVMHG�VWYDUL�QH�PRåH�X�SDUQLFL�WUDåLWL�
GD� VH� UDQLMHP� SRVMHGQLNX� QDORåL� GD� PX� WX� VWYDU� SUHGD� X� SRVMHG��� �96+�� 5HY� ������� RG�
��,;������J���363��������

�
�,,�,,������7�X�å�H�Q�L�N�

�
7XåHQLN�RGQRVQR�SDVLYQR�OHJLWLPLUDQD�RVRED�SRYRGRP�YODVQLþNRSUDYQRJ�]DKWMHYD�]D�

SRYUDW�VWYDUL�MH�VYDND�RQD�RVRED�NRMD�SRVMHGXMH�YODVQLNRYX�VWYDU��þO�������VW�����=9���
3UL� WRPH� MH� ELWQR� GD� WXåHQL� SRVMHGXMH� YODVQLNRYX� VWYDU� EHVSUDYQR� MHU� VDPR� WDNYLP�

EHVSUDYQLP�SRVMHGRYDQMHP�YULMH D�YODVQLNRYR�SUDYR�YODVQLãWYD�WH�VWYDUL��
âWR� VH� WLþH� SRVMHGD� WXåHQLND� RQ� PRåH� ELWL�� VDPRVWDODQ� SRVMHGQLN�� QHVDPRVWDODQ�

SRVMHGQLN�LOL�SRPRüQLN�X�SRVMHGRYDQMX��
D�� VDPRVWDOQL�SRVMHGQLN��D�WR�MH�RQDM�WNR�VWYDU�SRVMHGXMH�NDR�GD�MH�QMH]LQ�YODVQLN��þO��

���� VW�����=9��YULMH D�SUDYR�YODVQLND� WDNYLP�VYRMLP�VDPRVWDOQLP�SRVMHGRYDQMHP�
YODVQLNRYH�VWYDUL��

�������������������������������������������������
��� =DNRQRP� R� L]PMHQDPD� =DNRQD� R� ]HPOMLãQLP� NQMLJDPD� ��1DURGQH� QRYLQH��� EURM� ��������� þO�� ����� VW�� ���
SUHGYL HQR� MH� GD� �L]YDQNQMLåQL� QRVLWHOML� VWYDUQLK� SUDYD� GXåQL� VX� GR� ��,������J�� SRNUHQXWL� SRVWXSDN� ]D� XSLV�
VWYDUQLK�SUDYD�JOHGH�QHNUHWQLQD�L�VYLK�SURPMHQD�QD�QMLPD�X�]HPOMLãQX�NQMLJX���
�����,VWL�URN�SUHGYL HQ�MH�L�X�L]PLMHQMHQRP�þO�������VW�����L�þO�������=DNRQD�R�]HPOMLãQLP�NQMLJDPD�����9HGULã�.ODULü��RS��FLW��VWU����������2�WRPH�VH�SLWDQMX�L]MDãQMDYD�L�8VWDYQL�VXG�5HSXEOLNH�+UYDWVNH�X�VYRMRM�RGOXFL�8�,,,��������RG����,������J�
����-��&UQLü��RS��FLW��VWU����������9HGULã�.ODULü��RS��FLW��VWU����������+��0RPþLQRYLü��RS��FLW��VWU�������
����2��-HOþLü��RS��FLW��VWU�������+��0RPþLQRYLü��RS��FLW��VWU�������
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E�� QHVDPRVWDOQL� SRVMHGQLN�� D� WR� MH� RQDM� WNR� VWYDU� SRVMHGXMH� SUL]QDYDMXüL� YLãX� YODVW�
SRVUHGQRJ� SRVMHGQLND� NRML� QLMH� YODVQLN� �þO�� ���� VW�� ��� =9��� WDNYLP� VYRMLP�
SRVMHGRYDQMHP�PRåH�YULMH DWL�YODVQLNRYR�SUDYR��

D�� SRPRüQLN� X� SRVMHGRYDQMX� �þO�� ���� =9�� L]YUãDYDMXüL� WX X� YODVW� QD� YODVQLNRYRM�
VWYDUL� WDNR HU�YULMH D� YODVQLNRYR�SUDYR� � SUL� þHPX�QLMH� RGOXþQR�GD� OL� MH� WD� GUXJD�
RVRED�VDPRVWDOQL�LOL�QHVDPRVWDOQL�SRVMHGQLN��

=DNRQ� R� YODVQLãWYX� SUHGYL D� L]QLPNH� RG� SUDYLOD� GD� WXåHQLN� RGQRVQR� SDVLYQR�
OHJLWLPLUDQD�RVRED�PRUD�ELWL�SRVMHGQLN��

7H�L]QLPNH�RGUH HQH�VX�X�þO�������VW�����L����=9��
3UHPD�þO�������VW�����=9��WNR�WYUGL�GD�SRVMHGXMH�QHNX�VWYDU��D�QH�SRVMHGXMH�MH��SD�WLPH�

YDUD�WXåLWHOMD�RGJRYDUD��]D�VYX�ãWHWX�NRMD�L]�WRJD�SURL]OD]L���
7UHED�� PH XWLP�� LVWDüL� GD� L]� QDYHGHQH� RGUHGEH� SURL]OD]L� GD� WXåLWHOM� QHüH� XVSMHWL� VD�

UHLYLQGLNDFLMVNLP�]DKWMHYRP�QD�SUHGDMX�VWYDUL�YHü�MHGLQR�PRåH�XVSMHWL�V�RGãWHWQLP�]DKWMHYRP��
3UHPD� RGUHGEL� þO�� ����� VW�� ��� =9� �WXåHQLN� NRML� MH� VWYDU� SRVMHGRYDR� SD� MH� SRVMHG�

QDSXVWLR�SRãWR�PX�MH�GRVWDYOMHQD�WXåED��WUHED�MH�R�VYRPH�WURãNX�SUHGDWL�WXåLWHOMX�NRML�VH�QH�EL�
KWLR�GUåDWL�SUDYRJD�SRVMHGQLND��RGQRVQR�WUHED�PX�QDGRNQDGLWL�SXQX�YULMHGQRVW�VWYDUL��

.DR� ãWR� MH� YLGOMLYR� SDVLYQD� OHJLWLPDFLMD� WXåHQLND� QLMH� SUHVWDOD� DNR� WXåHQLN� QDSXVWL�
SRVMHG�VWYDUL�QDNRQ�ãWR�MH�SDUQLFD�SRþHOD�WHüL��

7XåLWHOM�X�WDNYRM�VLWXDFLML�PRåH�L]DEUDWL�L]PH X�VOMHGHüLK�PRJXüQRVWL��
�� WXåLWL�SUDYRJ�SRVMHGQLND��
�� WUDåLWL�GD�VH�WXåHQLNX�QDORåL�GD�PX�R�VYRP�WURãNX�SUHGD�VWYDU�NRMD�MH�SUHGPHW�

VSRUD�
�� WUDåLWL�GD�VH�WXåHQLNX�QDORåL�GD�PX�QDNQDGL�SUDYX�YULMHGQRVW�VWYDUL��

=D� UD]OLNX�RG� VLWXDFLMH� X� þO�� ����� VW�� ���� GDNOH�� NDG� WXåHQLN� NRML� MH� SRVMHGRYDR� VWYDU�
QDSXVWL�SRVMHG�QDNRQ�ãWR�PX�MH�GRVWDYOMHQD�WXåED��X�VLWXDFLML�NDG�VH�VWYDU�SULMH�SDUQLFH�SUHGD�
WUHüRM�RVREL��VXGVND�SUDNVD�]DX]HOD�MH�VOMHGHüH�VWDMDOLãWH��

�9ODVQLN� VWYDUL� QH� PRåH� V� RVQRYRP� RG� UDQLMHJ� SRVMHGQLND� ]DKWLMHYDWL� SRYUDW�
LQGLYLGXDOQR�RGUH HQH�VWYDUL�NRMD� MH�SULMH�SRNUHWDQMD�SDUQLFH�SUHGDQD� WUHüRM�RVREL��SD� WDNDY�
WXåEHQL� ]DKWMHY� WUHED� RGELWL�� D� XGRYROMLWL� ]DKWMHYX� ]D� QDNQDGX� ãWHWH� DNR� VX� LVSXQMHQH� L� VYH�
SUHWSRVWDYNH�RGãWHWQH�RGJRYRUQRVWL����96+��5HY���������RG����;,������J���363��������

7XåLWHOM�MH�WDM�NRML�üH�PRUDWL�GRND]DWL��X]�VYRMH�SUDYR�YODVQLãWYD��R�þHPX�VPR�JRYRULOL�
SRG�WRþNRP�,,�,,����� L� WR�GD�VH�VWYDU�NRMX�]DKWLMHYD�QDOD]L�X�WXåHQLNRYRP�SRVMHGX�NDNR�MH�WR�
L]ULþLWR�QDYHGHQR�X�þO�������VW�����=9��

3UDNVD�MH�L�X�VYH]L�V�WLPH�RGJRYDUDOD�QD�QHND�VSRUQD�SLWDQMD��
�2NROQRVW�GD�VH�VWYDU�þLML�SRYUDW�YODVQLN�WUDåL�QDOD]L�X�LQR]HPVWYX�,�GD�MH�SRVMHGQLN�QH�

PRåH�XYHVWL�X�QDãX�]HPOMX�QH�]QDþL�GD�VH�VWYDU�QH�QDOD]L�X�IDNWLþQRM�YODVWL�SRVMHGQLND����96+��
5HY��������RG���,9������J���

�.XSDF� VWDQD� NRML� MH� SRVMHG� VWDQD� SULEDYLR� VLORP��QH�PRåH� WXåERP� WUDåLWL� SUHGDMX� X�
SRVMHG�WRJD�LVWRJ�VWDQD����96+��5HY��������RG����,;������J���363��������
�
�,,�,,�����3�R�V�M�H�G�Q�L�N�R�Y�L���S�U�L�J�R�Y�R�U�L�
�

9ODVQLN� QHüH�� PH XWLP�� XYLMHN� ELWL� RYODãWHQ� ]DKWLMHYDWL� SUHGDMX� VYRMH� VWYDUL� RG�
SRVMHGQLND��

9ODVQLN�üH�QD� WR�ELWL�RYODãWHQ�NDG�SRVMHGQLN�EHVSUDYQR�GUåL�YODVQLNRYX�VWYDU��GDNOH��
NDG�MH�GUåL�EH]�YDOMDQH�SUDYQH�RVQRYH��

=DNRQ�R�YODVQLãWYX�X�þO�������VDGUåL�RGUHGEH�R�SRVMHGQLNRYLP�SULJRYRULPD�NRMLPD�VH�
RQ�PRåH�EUDQLWL�RG�YODVQLNRYD�UHLYLQGLNDFLRQRJ�]DKWMHYD��
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7R�VX�VOMHGHüL�VOXþDMHYL��
D�� SRVMHGQLN� LPD�SUDYR�RGELWL�SUHGDMX�VWYDUL�QMH]LQRP�YODVQLNX�DNR� LPD�SUDYR�NRMH�

JD�RYODãüXMH�QD�SRVMHGRYDQMH�WH�VWYDUL�±�SUDYR�QD�SRVMHG��þO�������VW�����=9��±�QSU��
]DNXSRSULPDF�WHPHOMHP�XJRYRUD�VNORSOMHQRJ�V�YODVQLNRP�NDR�]DNXSRGDYFHP���

E�� SRVMHGQLN� LPD� SUDYR� RGELWL� SUHGDMX� VWYDUL� QMH]LQRP� YODVQLNX� DNR� L]YRGL� VYRMH�
SUDYR�QD�SRVMHG�RG�SRVUHGQRJ�SRVMHGQLND�NRML�LPD�SUDYR�QD�SRVMHG�WH�VWYDUL��RVLP�
DNR�MH�SRVMHGQLN�GRELR�SRVMHG�RG�SRVMHGQLND�NRML�QLMH�ELR�RYODãWHQ�GD�PX�JD�GDGH�
�þO�������VW�����=9��QSU��NDG�]DNXSRGDYDF�QHRYODãWHQ�GDMH�VWYDU�X�SRG]DNXS���

F�� DNR�SRVMHGQLN�VWYDUL�NRMD�MH�ELOD�RWX HQD�XVWXSRP�]DKWMHYD�GD�MH�SRVMHGQLN�SUHGD�
QMH]LQRP�YODVQLNX��PRåH�QRYRP�YODVQLNX� LVWDüL� SULJRYRUH� VYRJ�SUDYD�QD� SRVMHG�
NRMH�EL�LPDR�SUHPD�XVWXSLWHOMX��þO�������VW�����=9���

1DYHGHQH�RGUHGEH�WUHED�SRYH]DWL���V�RGUHGEDPD�þO������VW�����=DNRQD�R�YODVQLãWYX�NRMH�
UHJXOLUDMX� LQVWLWXW� FHVLMH� YLQGLNDFLMH�� D� NRMH� JODVH�� �6DPLP� RþLWRYDQMHP� YROMH� GD� VH� SRVMHG�
SUHGDMH�VWMHFDWHOMX�PRåH�SRVMHG�SULMHüL�QD�QMHJD� WDNR�GD�GRWDGDãQML�SRVMHGQLN�]DGUåL�VWYDU��D�
VWMHFDWHOMX�VH�SUHQHVH�LOL�VH�]D�QMHJD�RVQXMH�SUDYR�GD�PX�GRWDGDãQML�SRVMHGQLN�SUHGD�WX�VWYDU��
LVWR�WDNR�L�GD�VH�VWYDU�SUHGD�QHNRM�WUHüRM�RVREL��D�VWMHFDWHOM�GRELMH�SUDYR�GD�PX�RQD�SUHGD�WX�
VYDU���

1D�VWMHFDWHOMD�VH��XPMHVWR�IL]LþNH�SUHGDMH�VWYDUL��SUHQRVL�RGQRVQR�XVWXSD�PX�VH�SUDYR�
GD� RG� SRVMHGQLND� ]DKWLMHYD� QMH]LQX� SUHGDMX�� 3RVMHGQLN� VH� PRåH� SURWLYLWL� YLQGLNDFLMVNRP�
]DKWMHYX� VWMHFDWHOMD� �QRYRJ� YODVQLND�� LVWLP� SULJRYRULPD� NRMH� MH� LPDR� SUHPD� XVWXSLWHOMX�
�UDQLMHP�YODVQLNX���

G�� DNR� MH� WXåHQLN�QHVDPRVWDOQL�SRVMHGQLN��RQ�VH�RG�]DKWMHYD�GD�SUHGD�SRVMHG�VWYDUL�
PRåH� EUDQLWL� LPHQRYDQMHP� SRVUHGQRJD� VDPRVWDOQRJ� SRVMHGQLND� þLMX� YLãX� YODVW�
SUL]QDMH�L�L]�þLMHJD�SRVMHGD�L]YRGL�VYRM�SRVMHG���þO�������VW�����=9���

2YGMH�VH�UDGL�R�W]Y��LPHQRYDQMX�SUHGQLND��ODXGDWLR�DXFWRULV��QRPLQDWLR�DXFWRULV����
$NR� VH� LPHQRYDQD� RVRED� QH� RGD]RYH� SR]LYX� GD� VWXSL� X� SDUQLFX� XPMHVWR� WXåHQLND��

WXåHQLN�RVWDMH�SDVLYQR�OHJLWLPLUDQ�L�SDUQLFD�üH�VH�QDVWDYLWL�V�WXåHQLNRP�X]�SUHGPQMHYX�GD�MH�
VDPRVWDOQL�SRVMHGQLN�VWYDUL��

=D� WXåHQLND� QLMH� GDNOH� GRYROMQR� GD� LPHQXMH� SUHGQLND� YHü� MH� SRWUHEQR� GD� SUHGQLN�
SUHX]PH� SDUQLFX� L� WHN� WDGD� VH� WXåHQLN� REUDQLR� RG� UHLYLQGLNDFLMVNRJ� ]DKWMHYD� L� SUHVWDOD� MH�
QMHJRYD�SDVLYQD�OHJLWLPDFLMD��

6�SUDYRP�VH�XND]XMH�GD�X�VYH]L�V�LPHQRYDQMHP�SUHGQLND�WUHED�X]HWL�X�RE]LU�RGUHGEH�
þO�������=DNRQD�R�SDUQLþQRP�SRVWXSNX� ��1DURGQH�QRYLQH���EURM�����������������������GDOMH�
=33��NRMH�UHJXOLUDMX�LPHQRYDQMH�SUHGQLND�NDR�LQVWLWXWD�SURFHVQRJ�SUDYD����

8�SDUQLFDPD�NRMH�VH�YRGH�SR�YODVQLþNRM�WXåEL��þHVWL�VX�SULJRYRUL�WXåHQLND�GD�VH�QMHJRY�
SRVMHG�]DVQLYD�QD�YDOMDQRM�SUDYQRM�RVQRYL��

.DGD�SRVMHGQLN� GRNDåH� GD� LPD� YDOMDQL� SUDYQL� RVQRY� WHPHOMHP�NRMHJ�GUåL� X� SRVMHGX�
YODVQLNRYX�VWYDU��YODVQLN�QHüH�XVSMHWL�V�UHLYLQGLNDFLRQLP�]DKWMHYRP��

2�WRPH�VH�L]MDãQMDYDOD�L�VXGVND�SUDNVD��
�������������������������������������������������
���,��*UELQ��RS��FLW��VWU����������,��*UELQ��RS��FLW��VWU�������
����1��*DYHOOD�L�GU���RS��FLW��VWU����������2GUHGEH�þO�������=DNRQD�R�SDUQLþQRP�SRVWXSNX�JODVH��
� �2VRED�NRMD�MH�WXåHQD�NDR�LPDODF�NDNYH�VWYDUL�LOL�NRULVQLN�NDNYD�SUDYD��D�WYUGL�GD�VWYDU�LPD�LOL�SUDYR�
YUãL�X�LPH�WUHüH�RVREH��PRåH�QDMNDVQLMH�QD�SULSUHPQRP�URþLãWX��D�DNR�RQR�QLMH�RGUåDQR�±�RQGD�QD�JODYQRM�
UDVSUDYL�SULMH�QHJR�ãWR�VH�XSXVWL�X�UDVSUDYOMDQMH�R�JODYQRM�VWYDUL��SR]YDWL�SUHNR�VXGD�WX�WUHüX�RVREX�
�SUHWKRGQLND��GD�XPMHVWR�QMH�VWXSL�NDR�VWUDQND�X�SDUQLFX��

3UHVWDQDN�WXåLWHOMD�GD�XPMHVWR�WXåHQLND�X�SDUQLFX�VWXSL�SUHWKRGQLN�SRWUHEDQ�MH�VDPR�DNR�WXåLWHOM�SURWLY�
WXåHQLND�LVWLþH�,�WDNYH�]DKWMHYH�NRML�QH�RYLVH�R�WRPH�LPD�OL�WXåHQLN�X�LPH�SUHWKRGQLND�VWYDU�LOL�YUãL�SUDYR��

$NR�SUHWKRGQLN�NRML�MH�XUHGQR�SR]YDQ�QH�GR H�QD�URþLãWH�LOL�RGELMH�GD�VWXSL�X�SDUQLFX��WXåHQLN�VH�QH�
PRåH�SURWLYLWL�GD�VH�XSXVWL�X�SDUQLFX���
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7DNR� SUHPD� RGOXFL� 9UKRYQRJ� VXGD� 5+� EURM� 5HY� �������� RG� ���,;������J�� �,]ERU�
RGOXND� 965+� ��������� �NXSDF� NRMHPX� MH� QD� WHPHOMX� YDOMDQRJ� SUDYQRJ� SRVOD� QHNUHWQLQD�
SUHGDQD�� LDNR� QLMH� VWHNDR� YODVQLãWYR� MHU� QLMH� L]YUãHQ� XSLV� X� ]HPOMLãQH� NQMLJH�� PRåH� VH� V�
XVSMHKRP�SURWLYLWL�]DKWMHYX�YODVQLND�]D�SRYUDW�SURGDQH�VWYDUL���

�3R�SUHVWDQNX�XJRYRUD�R�]DNXSX�SRVORYQLK�SURVWRULMD�VYDNL�RG�VXYODVQLND�RYODãWHQ�MH�
WUDåLWL�SUHGDMX�SURVWRULMH��L� WR�RG�VYDNH�RVREH�NRMD�SURVWRULMH�GUåL�EH]�SUDYQH�RVQRYH���96+��
5HY���������RG����;,������J����

�.DGD� YODVQLN� SUHGD� QHNUHWQLQX� X� SRVMHG� GUXJRM� RVREL� GD� MH� NRULVWL�� QH� RGUH XMXüL�
WRþDQ� URN� XSRUDEH�� WDGD� MH� RYODãWHQ� X� VYDNR� GRED� RSR]YDWL� WDNYR� RGREUHQMH� ]D� XSRWUHEX��
7DNDY� RSR]LY� SUHGVWDYOMD� L� SRGQRãHQMH� WXåEH� UDGL� SUHGDMH� X� SRVMHG�� QDNRQ� þHJD� SRVMHGQLN�
QHNUHWQLQH�NRULVWL�QHNUHWQLQX�EH]�SUDYQH�RVQRYH����965+��,,�5HY������RG���,,,������J���,]ERU�
RGOXND�����������

�9ODVQLN�MH�RYODãWHQ�RG�RVREH�NRMD�MH�QD�GLMHOX�QMHJRYH�þHVWLFH�L]JUDGLOD�JUD HYLQVNL�
REMHNW� L� SRG� ]DNRQVNLP� SUHWSRVWDYNDPD� VWHNOD� SUDYR� YODVQLãWYD� L� QD� ]HPOMLãWX� QD� NRMHP� MH�
L]JUD HQ� JUD HYLQVNL� REMHNW�� D� L� QD� ]HPOMLãWX� NRMH� MH� QHRSKRGQR� ]D� UHGRYQX� XSRWUHEX� WRJ�
JUD HYLQVNRJ� REMHNWD�� WUDåLWL� SUHGDMX� X� SRVMHG� RQRJ� GLMHOD� þHVWLFH� NRML� QLMH� QHRSKRGDQ� ]D�
UHGRYQX�XSRWUHEX�JUD HYLQVNRJ�REMHNWD����965+��5HY���������RG����;��������,]ERU�RGOXND�
���������
�
�,,�,,�����3�U�H�G�P�H�W���W�X�å�E�H�
�

9ODVQLþNRP� VH� WXåERP� ]DKWLMHYD� SUHGDMD� RGUH HQH� � VWYDUL�� 7R�PRUD� ELWL� WDNYD� VWYDU�
NRMD�VH�PRåH�LGHQWLILFLUDWL��

3UHPD� RGUHGEL� þO�� ����� VW�� ��� =9� �YODVQLN� PRUD� VWYDU� NRMX� ]DKWLMHYD� RSLVDWL� SR�
QMH]LQLP�RVRELQDPD�NRMH� MH�UD]OLNXMX�RG� LVWRYUVQLK�VWYDUL��SD�QH�PRåH�]DKWLMHYDWL�VWYDUL�NDR�
ãWR�VX�JRWRY�QRYDF�SRPLMHãDQ�V�GUXJLP�JRWRYLP�QRYFHP��YULMHGQRVQH�SDSLUH�QD�GRQRVLWHOMD�
SRPLMHãDQH�V�LVWRYUVQLPD��DNR�QH�SRVWRMH�RNROQRVWL�L]�NRMLK�WXåLWHOM�LSDN�PRåH�GRND]DWL�VYRMH�
SUDYR�YODVQLãWYD�L�L]�NRMLK�MH�WXåHQLN�PRUDR�]QDWL�GD�WX�VWYDU�QH�VPLMH�SULVYRMLWL��

,]� QDYHGHQLK� RGUHGDED�SURL]OD]L� GD� SUHGPHW�YODVQLþNH� WXåEH�PRåH�ELWL� VWYDU� NRMD� MH�
GRYROMQR� LQGLYLGXDOL]LUDQD�� PRUD� ELWL� RSLVDQD� SR� QMH]LQLP� RVRELQDPD� NRMH� MH� UD]OLNXMX� RG�
LVWRYUVQLK�VWYDUL��

7R�PRåH�ELWL��
D�� LQGLYLGXDOQR�RGUH HQD�VWYDU��VSHFLHV���
E�� JHQHULþQD� VWYDU� DOL� VDPR� SRG� RGUH HQLP� SUHWSRVWDYNDPD�� WM�� DNR� MH� RGUH HQD�

NROLþLQD� JHQHULþQLK� VWYDUL� ]ERJ� SRVHEQLK� RNROQRVWL� LQGLYLGXDOL]LUDQD� RGQRVQR�
PRåH�VH�UDVSR]QDWL��

8�VXSURWQRP�JHQHULþQH�VWYDUL�QHüH�PRüL�ELWL�SUHGPHW�YODVQLþNRSUDYQRJ�]DKWMHYD��D�X�
þO�������VW�����=9�SULPMHULFH�VX�QDYHGHQH�JHQHULþQH�VWYDUL��JRWRY�QRYDF��YULMHGQRVQL�SDSLUL�QD�
GRQRVLWHOMD�� NRMH� YODVQLN� QHüH� PRüL� ]DKWLMHYDWL� YODVQLþNRSUDYQRP� WXåERP�� QHJR� PX� QD�
UDVSRODJDQMX�SUHRVWDMH�REYH]QRSUDYQL�]DKWMHY��

6WYDUL� NRMH� QH� PRJX� ELWL� SUHGPHW� SUDYD� YODVQLãWYD� QH� PRJX� ELWL� QLWL� SUHGPHW�
YODVQLþNRSUDYQRJ�]DKWMHYD��

0H XWLP��YHü�VPR�QDSULMHG�L]QLMHOL�L]QLPNH�RGQRVQR�SULPMHUH�L]�VXGVNH�SUDNVH�NDG�VH�
YODVQLþNRSUDYQD�]DãWLWD�SUL]QDYDOD�L�NDG�VH�UDGL�R�VWYDUL�NRMD��SUHPD�SURSLVLPD�NRML�GROD]H�GR�
SULPMHQH��QLMH�PRJOD�ELWL�SUHGPHW�SUDYD�YODVQLND��

7R� MH� QSU�� ELR� VOXþDM� EHVSUDYQR� VDJUD HQRJ� JUD HYLQVNRJ� REMHNWD� QD� ]HPOMLãWX� X�
GUXãWYHQRP�YODVQLãWYX���965+��5HY���������RG���;������J���363���������

3UHPD�RGOXFL�9UKRYQRJ�VXGD�5+��5HY��������RG����9,,��������,]ERU�RGOXND���������
VHQW�������MHGQD��LOL�YLãH��VRED�VWDQD�QH�PRåH�ELWL�X�SURPHWX�SD�QLWL�SUHGPHW�GDURYDQMD���
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8� UD]OR]LPD� WH� RGOXNH�� L]PH X� RVWDORJ� MH� QDYHGHQR�� �EXGXüL� GD� WXåLWHOML� QLVX� VWHNOL�
SUDYR�YODVQLãWYD�QH�PRJX�WUDåLWL�RG�WXåHQH�SUHGDMX�X�SRVMHG�SUHGPHWD�GDURYDQMD��

2EMHNW� SUDYD� YODVQLãWYD� PRUD� X� VWYDUQRVWL� SRVWRMDWL� GD� EL� PRJDR� ELWL� SUHGPHWRP�
YODVQLþNH�WXåEH��

.DG�MH�VWYDU�SURSDOD��NDG�YLãH�QH�SRVWRML�YODVQLN�QH�PRåH�]DKWLMHYDWL�QMH]LQX�SUHGDMX����
2�WRPH�VH�L]MDãQMDYDOD�L�VXGVND�SUDNVD��
7DNR� �UXãHQMHP� JDUDåH� SUHVWDOR� MH� SUDYR� YODVQLãWYD� QD� JDUDåL�� SD� VXG� QH� PRåH�

XGRYROMLWL� WXåEHQRP�]DKWMHYX�QD�XWYU HQMH�SUDYD�YODVQLãWYD�JDUDåH���965+��5HY��������RG�
���,,������J���,]ERU�RGOXND�������VHQW�������

�5XãHQMHP�]JUDGH��NDR�REMHNWD�SUDYD�YODVQLãWYD��SUHVWDMH�SRVWRMDWL�SUDYR�YODVQLãWYD�QD�
]JUDGL� NDR� L� SUDYR� NRULãWHQMD� YODVQLND� ]JUDGH� QD� ]HPOMLãWX��� �965+�� 5HY� ������� RG�
���,������J���
8�UD]OR]LPD�WH�RGOXNH�QDYHGHQR�MH���%XGXüL�X�YULMHPH�VNODSDQMD�UHþHQRJ�GDURYQRJ�XJRYRUD�
QD� NRMHJ� VH� WXåLWHOMLFD� SR]LYD� NDR� QDVORY� VWMHFDQMD� VYRJ� YODVQLþNRJ� SUDYD� QD� VSRUQRM� NXüL��
NXüD� QLMH� SRVWRMDOD�� VXGRYL� VX� RVQRYDQR� ]DNOMXþLOL� GD� SUHGPHW� GDURYDQMD� QLMH� PRJOD� ELWL�
]JUDGD� NDR� QHSRVWRMHüD� VWYDU� L� GD� VH� VWRJD� UDGLOR� R� DSVROXWQR� QLãWDYRP� XJRYRUX� WHPHOMHP�
NRMHJ�WXåLWHOMLFD�QLMH�PRJOD�VWHüL�VWYDUQR�SUDYR�þLMH�XWYU HQMH�WXåLWHOMLFD�WUDåL��

2EMHNW� SUDYD� YODVQLãWYD� NDR� VWYDUQRJ� SUDYD� PRåH� ELWL� VDPR� VWYDU�� SD� QMHJRYD�
RSVWRMQRVW� RYLVL� R� SRVWRMDQMX� VWYDUL�� 6XNODGQR� WRPH� UXãHQMHP� VSRUQH� ]JUDGH� L� L]JUDGQMRP�
JDUDåD� QD� ]HPOMLãWX� QD� NRMHP� MH� RQD� ELOD� L]JUD HQD�� D� NRMH� MH� WHPHOMHP� RGUHGEH� L]� þO�� ����
=DNRQD� R� QDFLRQDOL]DFLML� QDMDPQLK� ]JUDGD� L� JUD HYLQVNRJ� ]HPOMLãWD� ELOR� XNQMLåHQR� NDR�
GUXãWYHQR� YODVQLãWYR� V� SUDYRP� NRULãWHQMD� YODVQLND� ]JUDGH� GRN� QD� QMHPX� SRVWRML� ]JUDGD��
SUHVWDOR� MH� SRVWRMDWL� NDNR�SUDYR�YODVQLãWYD�QD� ]JUDGL�� WDNR� L� YODVQLNRYR�SUDYR�NRULãWHQMD�QD�
]HPOMLãWX���
�
�,,�,,�����7�X�å�E�H�Q�L���]�D�K�W�M�H�Y�
�

.RG�SUDYH�YODVQLþNH�WXåEH�D�X�VYH]L�V�WXåEHQLP�]DKWMHYRP�UD]OLNXMHPR��
D�� JODYQL�WXåEHQL�]DKWMHY��QHNL�JD�QD]LYDMX�L�RVQRYQL�WXåEHQL�]DKWMHY����NRMLP�YODVQLN�

RGQRVQR�WXåLWHOM�]DKWLMHYD�RG�RVREH�NRMD�SRVMHGXMH�QMHJRYX�VWYDU�GD�PX�SUHGD�VYRM�
SRVMHG�WH�VWYDUL�

E�� VSRUHGQH�]DKWMHYH�WXåLWHOMD��
DG�D�� *ODYQL�� D� XMHGQR� L� QXåQL� VDGUåDM� WXåEHQRJ� ]DKWMHYD� NRG� YODVQLþNH� WXåEH� MH�

]DKWMHY�GD�WXåHQL��
�� SUHGD�RGUH HQX�VWYDU��
�� WXåLWHOMX�RGQRVQR�RVREL�NRMX�WXåLWHOM�RGUHGL��þO�������VW������

,VWLFDQMH�WXåEHQRJ�]DKWMHYD�RSLVDQRJ�VDGUåDMD�QXåQR�MH��1H�UDGL�VH�R�YODVQLþNRM�WXåEL��
DNR�WXåLWHOM�QH�]DKWLMHYD�RG�WXåHQLND�SUHGDMX�VWYDUL��

=DKWMHY� ]D� SUHGDMX� X� SRVMHG� NRQGHPQDWRUQH� MH� SULURGH� L� R� QMHPX� VXG� RGOXþXMH�
NRQGHPQDWRUQRP� SUHVXGRP� NRMRP� WXåHQLNX� QDODåH� þLQLGEX� SUHGDMH� SRVMHGD� VWYDUL��
5HLYLQGLNDFLMD�MH�GDNOH��NRQGHPQDWRUQD�WXåED��

8�SUDNVL�VH��PH XWLP��þHVWR�X]�]DKWMHY�QD�þLQLGEX�LVWLþH�L�]DKWMHY�QD�XWYU HQMH�SUDYD�
YODVQLãWYD� WXåLWHOMD�� 6XJODVQL� VPR� V� PLãOMHQMHP��� GD� VH� X� WRP� VOXþDMX� UDGL� R� GYD� ]DKWMHYD��
GHNODUDWRUQRP�L�NRQGHPQDWRUQRP���
�������������������������������������������������
���1��*DYHOOD�L�GU���RS��FLW��VWU����������9HGULã�.ODULü��RS��FLW��VWU����������+��0RPþLQRYLü��RS��FLW��VWU�������
����9HGULã�.ODULü��RS��FLW��VWU�������
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'D�OL�VH�WDNYL�]DKWMHYL�PRJX�NXPXOLUDWL�WUHEDW�üH�FLMHQLWL��X]LPDMXüL�X�RE]LU�SURFHVQR�
SUDYQH�SUHWSRVWDYNH�RGQRVQR�HYHQWXDOQH�SURFHVQRSUDYQH�]DSUHNH��2GUHGEH�R�WRPH�QH�QDOD]H�
VH��PH XWLP��X�=DNRQX�R�YODVQLãWYX�QHJR�X�=DNRQX�R�SDUQLþQRP�SRVWXSNX�L�WR�X�þO�������NRML�
JRYRUL� R� WXåEL� QD� XWYU HQMH�� 1DMþHãüH� üH� VH� SRVWDYLWL� SLWDQMH� SRVWRMDQMD� SUDYQRJ� LQWHUHVD�
WXåLWHOMD���

'XJRJRGLãQMH�MH�VWDMDOLãWH�VXGVNH�SUDNVH�GD�WXåLWHOM�QHPD�SUDYQL�LQWHUHV�]D�SRGQRãHQMH�
WXåEH�QD�XWYU HQMH�QDNRQ�ãWR�MH�GRVSLR�]DKWMHY�QD�þLQLGEX��

7DNR�QSU��SUHPD�RGOXFL�965+��5HY��������RG����,9������J�� �363���������� �QDNRQ�
ãWR� MH� ]DKWMHY� GRVSLR� QD� þLQLGEX� YMHURYQLN� QHPD� SUDYQRJ� LQWHUHVD� ]D� SRGQRãHQMH� WXåEH� ]D�
XWYU HQMH�SRVWRMDQMD�QHNRJ�SUDYD����

,VWR�L�X�RGOXFL�965+��5HY�������RG����,,������J���,]ERU�RGOXND���������VHQW��������
7XåLWHOM�WUDåL�RG�WXåHQLND�GD�PX�SUHGD��VYRM�SRVMHG��VWYDUL��þO�������VW������þO�������VW��

���=9��D�WR�MH�RQDNDY�SRVMHG�NDNDY�WXåHQLN�LPD�L�NROLNR�LPD���
0H XWLP��RG�QHSRVUHGQRJ�SRVMHGQLND�VYRMH�VWYDUL�YODVQLN�PRåH� WUDåLWL�SUHGDMX�VYRMH�

VWYDUL�X�SRVUHGDQ�SRVMHG���7DNR�96+��5HY�������RG����9������J����
� 3UHPD� 2GOXFL� 965+�� 5HY� �������� RG� ���,������� �,]ERU� RGOXND� �������� VHQW� �����
�]DKWMHY�]D�SUHGDMX�X�SRVMHG�QHNUHWQLQH�NRML�QH�VDGUåL�L�]DKWMHY�]D�LVHOMHQMH�WXåHQLND�L�SUHGDMX�
QHNUHWQLQH� VORERGQH� RG� RVREH� L� VWYDUL� WXåLWHOMLPD� PRåH� SUHGVWDYOMDWL� ]DKWMHY� ]D� SUHGDMX�
WXåLWHOMLPD�X�SRVUHGDQ�SRVMHG�SUL�þHPX�EL�WXåHQLN�L�GDOMH�RVWDR�X�QHSRVUHGQRP�SRVMHGX���
� 2� PRJXüQRVWL� QHSRVUHGQRJ� �QHVDPRVWDOQRJ�� SRVMHGQLND� GD� SR]RYH� X� SDUQLFX�
SRVUHGQRJ��VDPRYODVQRJ��SRVMHGQLND�JRYRULOL�VPR�X�WRþ��,,�,,����
� 2G�SRVUHGQRJ�SRVMHGQLND�WXåLWHOM�EL�PRJDR�]DKWLMHYDWL����

�� GD� PX� SUHGD� VWYDU� X� SRVUHGDQ� SRVMHG� L� XVWXSL� ]DKWMHY� SUHPD� QHSRVUHGQRP�
SRVMHGQLNX�NRML�GDMH�SRVUHGQX�YODVW�QD�VWYDUL�

�� GD�SULEDYL�VWYDU�RG�QHSRVUHGQRJ�SRVMHGQLND�L�SUHGD�MH�YODVQLNX��
�� RG� WXåHQLND� NRML� MH� VWYDU� SRVMHGRYDR� SD� MH� SRVMHG� QDSXVWLR� SRãWR� PX� MH�

GRVWDYOMHQD� WXåED�� WXåLWHOM� WDNR HU� PRåH� ]DKWLMHYDWL� SUHGDMX� VWYDUL�� D� UDQLML�
SRVMHGQLN�WUHED�MH�R�VYRP�WURãNX�SUHGDWL�WXåLWHOMX��þO�������VW�����=9���2�WRPH�
NDR�L�R�RVWDOLP�PRJXüQRVWLPD�WXåLWHOMD�X�WDNYLP�VOXþDMHYLPD�JRYRULOL�VPR�SRG�
WRþ��,,�,,����

'DOMQMH�VH�SLWDQMH�RGQRVL�QD�VWDQMH�X�NRMHP�VWYDU�WUHED�YUDWLWL�RGQRVQR�ãWR�VYH�YODVQLN�
PRåH�]DKWLMHYDWL�RG�SRVMHGQLND�NDR��VYRMX�VWYDU����

2GJRYRUL�QD� WR�SLWDQMH�RYLVH�R� WRPH�GD� OL� MH�SRVMHGQLN�SRãWHQ� LOL�QHSRãWHQ��3RVHEQD�
SUDYLOD�R�WRPH�=DNRQ�R�YODVQLãWYX�VDGUåL�X�RGUHGEDPD�þODQND������GR������

D�D���3�R�ã�W�H�Q�L���S�R�V�M�H�G�Q�L�N��YODVQLNRYH�VWYDUL�X�SRYROMQLMHP�MH�SRORåDMX��
� 3RMDP�SRãWHQRJ�SRVMHGQLND���=DNRQ�R�YODVQLãWYX�RGUHGLR�MH�X�þO������VW�����
� 3UHPD�WRM�RGUHGEL��SRVMHG�MH�SRãWHQ�DNR�SRVMHGQLN�NDG�JD�MH�VWHNDR�QLMH�]QDR�QLWL�MH�V�
RE]LURP�QD�RNROQRVWL� LPDR�GRYROMQR�UD]ORJD�SRVXPQMDWL�GD�PX�QH�SULSDGD�SUDYR�QD�SRVMHG��
DOL�SRãWHQMH�SUHVWDMH�þLP�SRVMHGQLN�VD]QD�GD�PX�SUDYR�QD�WDM�SRVMHG�QH�SULSDGD���
� 1DGDOMH� SUHPD� RGUHGEL� þO�� ���� VW�� ��� =9� �SRVMHG� VH� VPDWUD� SRãWHQLP�� RVLP� DNR� VH�
GRNDåH�VXSURWQR���
� 3RãWHQMH� SRVMHGQLND� VH�� GDNOH�� SUHGPLMHYD�� SD� MH� QD� WXåLWHOMX� WHUHW� GRND]D� GD� SRVMHG�
QLMH�SRãWHQ��
� 6XGVND� SUDNVD� X� SULPMHQL�=DNRQD� R� RVQRYQLP� YODVQLþNRSUDYQLP�RGQRVLPD� þHVWR� VH�
EDYLOD�SLWDQMHP�SRãWHQMD�RGQRVQR�QHSRãWHQMD�SRVMHGD��
� 1DYRGLPR�QHND�VWDMDOLãWD��
�������������������������������������������������
���+��0RPþLQRYLü��RS��FLW��VWU����������1��*DYHOOD�L�GU���RS��FLW��VWU�������������
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� 3UHPD� RGOXFL� 9UKRYQRJ� VXGD� 5+� EURM� 5HY� �������� RG� ���,,������J�� �,]ERU� RGOXND�
������VHQW�����RFLMHQMHQR�MH�GD�RNROQRVW�GD�VX�SRVMHGQLFL�SURSXVWLOL� L]YUãLWL�XYLG�X�]HPOMLãQH�
NQMLJH�QH�LVNOMXþXMH�XYLMHN�VDPD�SR�VHEL�VDYMHVQRVW�SRVMHGD�NDG�RVWDOH�RNROQRVWL�NRQNUHWQRJ�
VOXþDMD�XND]XMX�GD�MH�SRVMHG�ELR�VDYMHVWDQ���
� �2NROQRVW�GD�VH�YODVQLN�GXJL�QL]�JRGLQD�QLMH�LQWHUHVLUDR�]D�VYRMX�QHNUHWQLQX�QLWL�WUDåLR�
QMH]LQX� SUHGDMX�� QH� PRåH� VH� WXPDþLWL� X� SULORJ� VDYMHVQRVWL� SRVMHGQLND� NRML� MH� ]QDR� GD�
QHNUHWQLQD�NRMX�SRVMHGXMH�QLMH�QMHJRYD����96+��5HY���������RG���9��������363��������
� �,DNR�SRVWRML�]DNRQVND�SUHVXPSFLMD�VDYMHVQRJ�SRVMHGD��QHVDYMHVQRVW�SRVMHGD�QH�WUHED�
GRND]LYDWL� SURWLYQD� VWUDQND� NDG� L]� QDYRGD� VDPRJ� SRVMHGQLND� SURL]OD]L� GD� MH� QMHJRY� SRVMHG�
QHVDYMHVWDQ����96+��5HY���������RG���,������J���
� 3UHPD�=DNRQX�R�YODVQLãWYX�GD�EL�VH�RERULOD�SUHGPLMHYD�SRãWHQRJ�SRVMHGD��SULMH�QHJR�
MH�SRVMHGQLN�SULPLR�YODVQLNRYX�WXåEX��þO������VW������WUHEDW�üH�GRND]DWL�GD�MH�SRVMHGQLN��

�� X�YULMHPH�VWMHFDQMD�SRVMHGD�]QDR�LOL� MH�V�RE]LURP�QD�RNROQRVWL� LPDR�GRYROMQR�
UD]ORJD�SRVXPQMDWL�GD�PX�SULSDGD�SUDYR�QD�SRVMHG�

�� GD�MH�QDNQDGQR�SUHVWDR�ELWL�SRãWHQ�MHU�MH�VD]QDR�GD�PX�SUDYR�QD�WDM�SRVMHG�QH�
SULSDGD��þO������VW������

7XPDþHQMD� RGUHGDED� NRMH� VH� RGQRVH� QD� SRãWHQMH� RGQRVQR� QHSRãWHQMH� SRVMHGD� QLVX�
MHGLQVWYHQD��
� 7DNR�VH�VPDWUD�GD��GHILQLFLMD�SRãWHQRJ�SRVMHGD�L]�þO������=9�]DGRYROMDYD�NDG�MH�ULMHþ�
R� QHVDPRVWDOQRP� SRVMHGX�� QR� NDG� MH� ULMHþ� R� VDPRVWDOQRP� SRVMHGX� þLQL� VH� GD� MH� LSDN�
SULNODGQLMD�GHILQLFLMD�SUHPD�NRMRM�VH�VDPRVWDODQ�SRVMHG�VPDWUD�SRãWHQLP�DNR�SRVMHGQLN�QLMH�
]QDR�QL�PRJDR�]QDWL�GD�PX�QH�SULSDGD�SUDYR�YODVQLãWYD�����
� ,VWLþH� VH�� WDNR HU�� GD� �SXND� PRJXüQRVW� GD� ]D� WR� QDNQDGQR� VD]QD� QLMH� GRYROMQD� GD�
QMHJRY�GR�WDGD�SRãWHQL�SRVMHG�XþLQL�QHSRãWHQLP�����
� 6PDWUD�VH��QDGDOMH��GD�VH��SUHVWDQDN�SRãWHQRJ�SRVMHGD�YH]XMH� LVNOMXþLYR�]D�VSR]QDMX�
GD� SRVMHG� QLMH� SRãWHQ�� ãWR� ]QDþL� GD� MH� EH]� XWMHFDMD� QD� SRãWHQRVW� SRVMHGD� RNROQRVW� GD� MH�
SRVMHGQLN�PRJDR��GD�VH�]DLQWHUHVLUDR�LOL�SURYMHUDYDR�QSU��X�]HPOMLãQLP�NQMLJDPD��VD]QDWL�GD�
PX� QH� SULSDGD� SUDYR� GD� SRVMHGXMH� VWYDU�� 7DM� MH� SURSXVW� EH]� XWMHFDMD� QD� SUHWSRVWDYNX� R�
SRãWHQMX�SRVMHGD���
� 6XGVND�SUDNVD�RþLJOHGQR�üH�L�QDGDOMH�PRUDWL�GDWL�VYRM�GRSULQRV�X�RFMHQMLYDQMX�SRãWHQMD�
RGQRVQR�QHSRãWHQMD�SRVMHGQLND�X�RNROQRVWLPD�VYDNRJ�NRQNUHWQRJ�VOXþDMD��
� 6�RE]LURP�QD�VDGUåDM�JODYQRJ�]DKWMHYD�SURWLY�SRãWHQRJ�SRVMHGQLND��SRãWHQL�SRVMHGQLN�
WX H�VWYDUL�NRML�QHPD�SUDYR�SRVMHGRYDWL�VWYDU��

�� PRUD�SUHGDWL�VWYDU�YODVQLNX�LOL�RVREL�NRMX�WDM�RGUHGL��X�RQRP�VWDQMX�X�NRMHP�VH�
]DWHNOD�X�þDVX�NDGD�MH�SULPLR�WXåEX�]DMHGQR�VD�SORGRYLPD�NRML�QLVX�RGYRMHQL�L�
VD�SREROMãLFDPD�RGQRVQR�SULUDãWDMHP��þO�������VW�����=9���

8�VYH]L�V�JODYQLP�WXåEHQLP�]DKWMHYRP�SUHPD�SRãWHQRP�SRVMHGQLNX�WUHED�MRã�LVWDNQXWL�
VOLMHGHüH�VLWXDFLMH�SUHGYL HQH�þO������VW����=9��

�� RG�þDVD�NDGD�SRãWHQL�SRVMHGQLN�SRVWDQH�QHSRãWHQL�SRVMHGQLN�]D�QMHJRYD�SUDYD�L�
REYH]H�YULMHGH�SUDYLOD�NRMD�YULMHGH�]D�QHSRãWHQRJ�SRVMHGQLND�

�� JOHGH�RQRJ�ãWR�MH�SRãWHQL�SRVMHGQLN�þLQLR�VD�VWYDUMX�QHSULPMHUHQR�RQRP�SUDYX�
QD�SRVMHG�]D�NRMH�MH�YMHURYDR�GD�PX�SULSDGD�XYLMHN�VH�SULPMHQMXMX�SUDYLOD�NRMD�
YULMHGH�]D�QHSRãWHQRJ�SRVMHGQLND��

8�VOXþDMX�RWX HQMD�VWYDUL�YODVQLN��QDþHOQR��QLMH�L]JXELR�YODVQLãWYR�VWYDUL�L�PRåH�SUHPD�
QRYRP�SRVMHGQLNX�SRVWDYLWL�]DKWMHY�]D�SRYUDW�VWYDUL��MHU�QRYL�SRVMHGQLN�QLMH�VWHNDR�YODVQLãWYR�
EXGXüL�GD�JD�QLMH�PRJDR�VWHüL�RG�QHYODVQLND��WM��RG�ELYãHJ��SRãWHQRJ��SRVMHGQLND��
�������������������������������������������������
���9HGULã�.ODULü��RS��FLW��VWU����������1��*DYHOOD��RS��FLW��VWU�������
����2��-HOþLü��RS��FLW��VWU�����



PU��VF��-DVQD�%UHåDQVNL��=DãWLWD�SUDYD�YODVQLãWYD� � � ����
�

,]QLPQR�� YODVQLN� üH� L]JXELWL� YODVQLãWYR� NDG� SRVWRMH� SUHWSRVWDYNH� ]D� VWMHFDQMH� SUDYD�
YODVQLãWYD�RG�QHYODVQLND�LOL�]D�RULJLQDUQR�VWMHFDQMH�SUDYD�YODVQLãWYD��QD�VWUDQL�QRYRJ�YODVQLND��

3RãWHQL�SRVMHGQLN�QH�RGJRYDUD�YODVQLNX�]D�WDNYD�UDVSRODJDQMD����
D�E��3UDYQL�SRORåDM��Q�H�S�R�ã�W�H�Q�R�J��SRVMHGQLND��NDR�ãWR�VPR�YHü�LVWDNOL��ELWQR�MH�

QHSRYROMQLML��
1HSRãWHQL�SRVMHGQLN�PRUD��þO�������VW�����=9���

�� VWYDU� SUHGDWL� YODVQLNX� LOL� RVREL� NRMX� RQ� RGUHGL� X� RQRP� VWDQMX� X� NRMHP� VH�
QDOD]LOD��X�þDVX�]DVQLYDQMD�SRVMHGD��

�� QDNQDGLWL�VYH�ãWHWH�NRMH�VX�QD�QMRM�QDVWDOH��
�� SUHGDWL�VYH�NRULVWL�NRMH�MH�LPDR�]D�YULMHPH�VYRJ�SRVMHGRYDQMD��
�� QDNQDGLWL�L�RQH�NRULVWL�NRMH�EL�VWYDU�GDOD�GD�LK�QLMH�]DQHPDULR��

� 3UHPD�WRPH�QHSRãWHQL�SRVMHGQLN�RGJRYDUD�]D�VYD�UDVSRODJDQMD�VWYDUMX��
� $NR�MH�VWYDU�SRWURãLR�LOL�VH�XQLãWLOD��GXåDQ�MH�QDNQDGLWL�QMH]LQX�YULMHGQRVW��
� $NR�MH�XSRUDERP�VWYDU�L]JXELOD�QD�YULMHGQRVWL��GXåDQ�MH�QDNQDGLWL�UD]OLNX�YULMHGQRVWL��
� 'XåDQ�MH�QDNQDGLWL�L�ãWHWX�QDVWDOX�SURSDãüX�LOL�SRJRUãDQMHP�VWYDUL�RVLP�DNR�EL�WD�ãWHWD�
QDVWDOD�L�GD�VH�VWYDU�QDOD]LOD�NRG�YODVQLND��
� 8� VOXþDMX� RWX HQMD� VWYDUL� GXJXMH� YODVQLNX� QDNQDGX� NDR� GD� MH� VWYDU� SURSDOD�� 7R�
RWX HQMH�QLMH�RG�XWMHFDMD�QD�YODVQLþND�SUDYD�YODVQLND�SUHPD�WUHüRM�RVREL��D�RYLVQR�R�WRPH�GD�
OL�MH�VWYDU�YUDüHQD�YODVQLNX�LOL�QH��PH XVREQL�LPRYLQVNRSUDYQL�RGQRVL�YODVQLND�L�QHSRãWHQRJ�
SRVMHGQLND�ULMHãLW�üH�VH�SR�SUDYLOLPD�REYH]QRJ�SUDYD����
� DG�E�� 8]� JODYQL� ]DKWMHY� QD� SUHGDMX� VWYDUL� YODVQLN�PRåH� SURWLY� WXåHQRJ� SRVMHGQLND�
LVWLFDWL�L�QHNH�VSRUHGQH�]DKWMHYH��
� 7R�VX��

��� SUHGDMD�NRULVWL�RG�VWYDUL��SORGRYL��NRULVWL�RG�XSRUDEH�L�NRULãWHQMD�VWYDUL��
��� QDNQDGD�ãWHWH�]ERJ�SURSDVWL�LOL�SRJRUãDQMD�VWYDUL��þLMX�SUHGDMX�YODVQLN�]DKWMHYD�
6SRUHGQH�]DKWMHYH�YODVQLN�PRåH�LVWLFDWL�X�SDUQLFL�SRYRGRP�YODVQLþNRSUDYQH�WXåEH��D�

PRåH�LK�LVWLFDWL�L�X�SRVHEQRM�SDUQLFL��
� .RMH� üH� RG� SRMHGLQLK� VSRUHGQLK� ]DKWMHYD� YODVQLN� V� RVQRYRP� PRüL� LVWLFDWL� SUHPD�
SRVMHGQLNX�RYLVL�R�WRPH�GD�OL�VH�UDGL�R�SRãWHQRP�LOL�R�QHSRãWHQRP�SRVMHGQLNX��

D�� 6SRUHGQL� ]DKWMHYL� SUHPD� � S� R� ã� W� H� Q� R�P� � SRVMHGQLNX� X� VYH]L� SORGRYD� L� GUXJLK�
NRULVWL��XUH HQL�VX�RGUHGEDPD�þO�������VW�����=9��DOL�WUHED�X]HWL�X�RE]LU�RGUHGEH�þO�������VW�����
=DNRQD�R�YODVQLãWYX��

3UHPD�RGUHGEDPD�þO�������VW�����=9�QHXEUDQH�SORGRYH�SRãWHQL�SRVMHGQLN�X�REYH]L� MH�
SUHGDWL�YODVQLNX�]DMHGQR�VD�VWYDUMX��
� 3UHPD�RGUHGEDPD� þO�� ����� VW�� ���=9� �SRVMHGXMH� OL� QHND�GUXJD�RVRED�NDR� VDPRVWDOQL�
SRVMHGQLN� WX X�VWYDU�RG�NRMH�VX�VH�RGYRMLOL�SORGRYL� LOL� ãWR�GUXJR��RQD� MH� VDPLP�RGYDMDQMHP�
SRVWDOD� YODVQLNRP�RGYRMHQRJD�� DOL� QH� DNR�X� WRP� þDVX�QLMH� ELOD� SRãWHQLP�SRVMHGQLNRP� WX H�
VWYDUL���
� 'DNOH��YODVQLN�QHPD�SUDYR�QD�SORGRYH�NRML�VX�VH�RGYRMLOL�RG�QMHJRYH�VWYDUL�GRN�MX�MH�
SRVMHGRYDR�SRãWHQL�VDPRVWDOQL�SRVMHGQLN�MHU�MH�RYDM�SRVOMHGQML�RGYDMDQMHP�VWHNDR�YODVQLãWYR�
SORGRYD��
� 9ODVQLN�PH XWLP�� LPD� SUDYR� RGELWL� YULMHGQRVW� SORGRYD� L� GUXJLK� NRULVWL� RG� WURãNRYD�
NRMH�RVQRYDQR�]DKWLMHYD�SRãWHQL�SRVMHGQLN��þO�������VW������
� 1HXEUDQH�SORGRYH�SRãWHQL�SRVMHGQLN�X�REYH]L�MH�SUHGDWL�YODVQLNX�]DMHGQR�VD�VWYDUMX��
� 3RãWHQL� SRVMHGQLN� LPD� WDNR HU� SUDYR� QD� GRVSMHOH� L� XEUDQH� FLYLOQH� SORGRYH� �QSU��
QDSODüHQX�QDMDPQLQX���
�������������������������������������������������
���1��*DYHOOD��RS��FLW��VWU����������1��*DYHOOD�L�GU���RS��FLW��VWU�������
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� 8�QHGRVWDWNX�]DNRQVNLK�RGUHGDED�VPDWUD�VH�GD�EL�XEUDQH�QHGRVSMHOH�SORGRYH�L�SRãWHQL�
SRVMHGQLN�WUHEDR�QDNQDGLWL�YODVQLNX����
� âWR�VH�WLþH�GUXJLK�NRULVWL�RG�VWYDUL��XSRUDEH��NRULãWHQMH��SUHPD�RGUHGEDPD�þO�������VW��
���=9�SRãWHQL�SRVMHGQLN��

�� QLMH�GXåDQ�GDWL�QDNQDGX�]D�WR�ãWR�MH�VWYDU�XSRWUHEOMDYDR��
�� QLMH� GXåDQ� GDWL� QDNQDGX� ]D� WR� ãWR� MH� RG� QMH� LPDR� NRULVWL�� DOL� VDPR� ]D� NRULVWL�

SULPMHUHQH�RQRP�SUDYX�QD�SRVMHG�]D�NRMH�MH�YMHURYDR�GD�PX�SULSDGD��ãWR�]QDþL�
GD�]D�NRULVWL�QHSULPMHUHQH�WRP�SUDYX�GXJXMH�QDNQDGX��

�� QLMH�GXåDQ�QDNQDGLWL�RQR�ãWR�MH�SUL�WRPH�RãWHüHQR�LOL�XQLãWHQR��GDNOH��X�VOXþDMX�
SURSDVWL� QH� PRUD� YUDWLWL� VWYDU�� QLWL� GXJXMH� QDNQDGX� X� VOXþDMX� SURSDVWL� LOL�
SRJRUãDQMD�VWYDUL���

,�X� VYH]L� VD� VSRUHGQLP�]DKWMHYRP�YODVQLN�SUHPD�SRãWHQRP�SRVMHGQLNX� WUHED�X]HWL�X�
RE]LU�RGUHGEH�þO�������VW�����=9�JOHGH�VOXþDMD�NDGD�SRãWHQL�SRVMHGQLN�SRVWDQH�QHSRãWHQ�L�JOHGH�
QHSULPMHUHQRJ�SRVWXSDQMD�SRãWHQRJ�SRVMHGQLND��R�WRPH�VPR�JRYRULOL�X�WRþ��,,�,,�����DG�D���

E���1�H�S�R�ã�W�H�Q�L��SRVMHGQLN�X�REYH]L�MH�SUHGDWL�YODVQLNX�VYH�SORGRYH�L�GUXJH�NRULVWL�
NRMH�MH�LPDR�RG�VWYDUL�]D�YULMHPH�VYRMHJ�SRVMHGRYDQMD��
� =D�SRWURãHQH��XQLãWHQH�LOL�RWX HQH�SORGRYH�GXåDQ�MH�QDNQDGLWL�YULMHGQRVW�NDR�L�]D�RQH�
NRMH�MH�SURSXVWLR�XEUDWL��
� 7R�VH�RGQRVL�L�QD�FLYLOQH�SORGRYH�QHRYLVQR�R�WRPH�GD�OL�LK�MH�XEUDR��
� 3UHPD� GRVDGDãQMRM� SUDNVL� �REYH]D� MH� QHVDYMHVQRJ� SRVMHGQLND� GD� YODVQLNX� SODWL�
QDNQDGX�]D�NRULãWHQMH�QMHJRYH�VWYDUL���96+��5HY��������RG����,9��������363���������
� ,VWR�WDNR��MHGQD�RG�XJRYRUQLK�VWUDQD�PRåH�WUDåLWL�QDNQDGX�NRULVWL�NRMX�MH�GUXJD�VWUDQD�
RVWYDULOD� QHRYODãWHQRP� XSRUDERP� QMHJRYLK� VUHGVWDYD� �VWURMHYD�� QDNRQ� UDVNLGD� XJRYRUD� R�
RUWDãWYX���96+��5HY���������RG����,9��������363���������
� âWR�VH�WLþH�]DKWMHYD�YODVQLND�V�QDVORYD�QDNQDGH�ãWHWH�SUHPD�QHSRãWHQRP�SRVMHGQLNX�R�
WRPH�VPR�JRYRULOL�X�WRþ��,,�,,����DG�E���
�
�,,�,,�����3�U�R�W�X�]�D�K�W�M�H�Y�L���S�R�V�M�H�G�Q�L�N�D�
�
� .DG� YODVQLN� XVSLMH� VD� VYRMRP� UHLYLQGLNDFLMVNRP� WXåERP� L� SRVMHGQLN� PRåH�� SRG�
SUHGYL HQLP�SUHWSRVWDYNDPD��LVWDNQXWL�RGUH HQH�]DKWMHYH�SUHPD�YODVQLNX��
� 3UDYLOD�R�WRPH�VDGUåH�RGUHGEH�þO�������L������=DNRQD�R�YODVQLãWYX�L�RQD�VH�VDGUåDMQR�
UD]OLNXMX�RYLVQR�R�WRPH�GD�OL�VH�UDGL�R�SRãWHQRP�LOL�R�QHSRãWHQRP�SRVMHGQLNX��
� D���3�R�ã�W�H�Q�L� � �S�R�V�M�H�G�Q�L�N���SUHPD�RGUHGEDPD�þO�������VW�����=9�PRåH�WUDåLWL�
QDNQDGX� ]D� QXåQH� L� NRULVQH� WURãNRYH� NRMH� MH� LPDR�� WH� VWYDU� ]DGUåDWL� GRN� PX� RQL� QH� EXGX�
QDNQD HQL���
� 3UHWSRVWDYND�RVWYDULYDQMD�SUDYD�SRãWHQRJ�SRVMHGQLND�QD�QDNQDGX�WURãNRYD�MH�]DKWMHY�
YODVQLND�QD�SUHGDMX�VWYDUL��
� 7R� EL� ]QDþLOR� GD� ]D� YULMHPH� GRN� VH� VWYDU� QDOD]L� X� QMHJRYX� SRVMHGX� SRVMHGQLN� QH� EL�
LPDR�SUDYR�SRVWDYOMDWL�]DKWMHY�]D�QDNQDGX��3UHPD�RGOXFL�96+��5HY���������RG����;,�������
�363��������VHQW�������]DKWMHY�SRVMHGQLND�]D�QDNQDGX�QXåQLK�L�NRULVQLK�WURãNRYD�XODJDQMD�X�
YODVQLNRYX� VWYDU� �þO�� ���� VW�� ��� =292�� GRVSLMHYD� SUHPD� YODVQLNX� X� WUHQXWNX� NDG� SRVMHGQLN�
WDNDY�]DKWMHY�VXSURWVWDYL�YODVQLNX�NRML�RG�QMHJD�]DKWLMHYD�SRYUDW�VYRMH�VWYDUL�LOL�NDG�SRVMHGQLN�
SUHGD�VWYDU�YODVQLNX���
� 8� UD]OR]LPD� WH� RGOXNH� QDYHGHQR� MH� L]PH X� RVWDORJ�� �7XåLWHOMLPD� NDR� SRVMHGQLFLPD�
NRML� VX�XORåLOL� VYRMD� VUHGVWYD�X� VWDPEHQX� ]JUDGX� WXåHQLFH�NDR�YODVQLFH� �EXGXüL�GD�XODJDQMH�
�������������������������������������������������
���9HGULã�.ODULü��RS��FLW��VWU�������
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QLMH�L]YUãHQR�X�LVSXQMHQMX�]DNRQVNH�LOL�XJRYRUQH�REYH]H���SULSDGD�SUDYR�QD�QDNQDGX�WURãNRYD�
XODJDQMD�WHN�RG�WUHQXWND�NDG�YODVQLN�]DWUDåL�SRYUDW�VWYDUL�LOL�NDG�SRVMHGQLFL�SUHGDMX�YODVQLNX�
VWYDU��EH]�RE]LUD�QD�WR�MH�OL�SUHGDMD�GREURYROMQD�LOL�UH]XOWDW�SURYHGHQRJ�L]YUãHQMD���
� .DNR� ]DKWMHY� WXåLWHOMD� QLMH� GRVSLR� VYH� GRN� QLMH� L]YUãHQD� SUHGDMD� VWYDUL� LOL� GRN�
SRVMHGQLN� QH� VXSURWVWDYL� VYRM� SURWX]DKWMHY� ]D� QDNQDGX� WURãND�� ]DKWMHY� YODVQLND� ]D� SRYUDW�
VWYDUL��WR�]D�]DKWMHY�WXåLWHOMD�QLMH�QL�PRJOD�QDVWXSLWL�]DVWDUD�SRWUDåLYDQMD�NRMH�MRã�QLMH�ELOR�QL�
GRVSMHOR��þO�����VW�����=DNRQD�R�]DVWDUL�SRWUDåLYDQMD�,�þO�������VW�����=22���1DURGQH�QRYLQH���
EURM���������������������,���������3UL�WRPH�YDOMD�QDJODVLWL�GD�EH]�RE]LUD�QD�GRVSMHORVW��]DVWDUQL�
URN� SRVMHGQLNRYD� SRWUDåLYDQMD� QDNQDGH� WURãNRYD� ãWR� LK� MH� QDSUDYLR� ]D� YODVQLNRYX� VWYDU� QH�
SRþLQMH�WHüL�WDNR�GXJR�GRN�VWYDU�QLMH�SUHGDQD�YODVQLNX���
� .DR�ãWR�MH�QDYHGHQR���SRãWHQL�SRVMHGQLN�LPD�SUDYR�QD�QDNQDGX��

�� QXåQLK�L�
�� NRULVQLK�WURãNRYD��
1XåQL�VX�RQL�WURãNRYL�NRML�VX�ELOL�QXåQL�]D�VDPR�RGUåDQMH�VWYDUL����
'D�EL�SRãWHQL�SRVMHGQLN�LPDR�SUDYR�QD�QDNQDGX�WLK�WURãNRYD�QH�WUDåL�VH�GD�VX�VWYDUQR�

GRYHOL�GR�RGUåDQMD�VWYDUL��
.RULVQL�VX�RQL�WURãNRYL�NRMLPD�VH�SRYHüDYD�YULMHGQRVW�VWYDUL����
=DNRQ�QH�VDGUåL�GHILQLFLMX�SRMPD�NRULVQLK�WURãNRYD�YHü�X�þO�������VW�����RGUH XMH�ãWR�VH�

QH�VPDWUD�NRULVQLP�WURãNRYLPD��D�WR�MH�SURPMHQD�QDPMHQH�VWYDUL�DOL�SRG�SUHWSRVWDYNRP�GD�WR�
YODVQLN�QLMH�NRULVWLR��8�WRP�MH�VOXþDMX�GDNOH�RGOXþDQ�VXEMHNWLYDQ�NULWHULM��GRN�EL�JOHGH�RVWDOLK�
NRULVQLK�WURãNRYD�YULMHGLR�REMHNWLYQL�NULWHULM����

9Hü�MH�UHþHQR�GD�VH�RG�YULMHGQRVWL�QXåQLK�L�NRULVQLK�WURãNRYD�NRMH�SRVMHGQLN�RVQRYDQR�
]DKWLMHYD�RGELMD�YULMHGQRVW�SORGRYD� L�NRULVWL�NRMH� MH�SRVMHGQLN� LPDR�RG�VWYDUL� �þO�������VW�����
=9���

7URãNRYL� NDR� L� YULMHGQRVW� SORGRYD� REUDþXQDYDMX� VH� SUHPD� FLMHQDPD� NDG� LK� VH�
QDNQD XMH��þO�������

7DNYD� L]ULþLWD�]DNRQVND�RGUHGED�XWMHFDW�üH�QD�GRVDGDãQMX�VXGVNX�SUDNVX��X�SULPMHQL�
þO�� ���� =292�� SUHPD� NRMRM� VX� VH� XþLQMHQL� WURãNRYL� QDNQD LYDOL� SUHPD� FLMHQDPD� NDGD� VX�
XþLQMHQL��

7DNR� L�SUHPD�RGOXFL�9UKRYQRJ� VXGD�5+��5HY��������RG����;,�������� ,]ERU�RGOXND�
��������VHQW�����YLVLQD�QXåQLK�L�NRULVQLK�WURãNRYD�NRML�VH�QDNQD XMX�VDYMHVQRP�SRVMHGQLNX�]D�
XODJDQMD�L]YUãHQD�X�VWDQX��XWYU XMH�VH�SUHPD�FLMHQDPD�NDGD�VX�WL�WURãNRYL�XþLQMHQL���

8� REUD]ORåHQMX� QDYHGHQH� RGOXNH�� L]PH X� RVWDORJ�� MH� QDYHGHQR� �X� VPLVOX� þO�� ����
=DNRQD� R� RVQRYQLP� YODVQLþNRSUDYQLP� RGQRVLPD� ��1DURGQH� QRYLQH��� EURM� ������� VDYMHVQL�
SRVMHGQLN� LPD� SUDYR� QD� QDNQDGX� XORåHQLK� WURãNRYD� ]D� RGUåDYDQMH� VWYDUL�� ]DWLP� NRULVQLK�
WURãNRYD�X�PMHUL�X�NRMRM�MH�YULMHGQRVW�VWYDUL�SRYHüDQD�L�WR�X�RQRM�PMHUL�X�NRMRM�WL�WURãNRYL�QLVX�
REXKYDüHQL� NRULVWLPD� NRMH� MH� RQ� GRELR� RG� WH� VWYDUL�� 6DYMHVQRP�SRVMHGQLNX� WDNR HU� SULSDGD�
SUDYR�QD�QDNQDGX�WURãNRYD��NRMH�MH�XþLQLR�UDGL�VYRMHJD�]DGRYROMVWYD�L�UDGL�XOMHSãDYDQMD�VWYDUL�
VDPR�XNROLNR�MH�YULMHGQRVW�VWYDUL�SRYHüDQD��7DNRYD�XODJDQMD�PRåH�RGYRMLWL��DNR�MH�WR�PRJXüH�
XþLQLWL� EH]� RãWHüHQMD� VWYDUL�� 6SRPHQXWD� QDNQDGD� XþLQMHQLK� WURãNRYD� SULSDGD� VDYMHVQRP�
SRVMHGQLNX�X�VPLVOX�RGUHGEH�þO�������=DNRQD�R�REYH]QLP�RGQRVLPD���1DURGQH�QRYLQH���EURM�
������� GDOMH� =22�� PH XWLP� QDNQDGD� QXåQLK� L� NRULVQLK� WURãNRYD� X� RGQRVX� QD� YLVLQX� VH� X�
WDNYRP� VOXþDMX� XWYU XMH� SUHPD� FLMHQDPD� X� YULMHPH� NDGD� VX� WL� WURãNRYL� RVWYDUHQL� RGQRVQR�
�������������������������������������������������
���9HGULã�.ODULü��RS��FLW��VWU���������2��-HOþLü��RS��FLW��VWU����
����9HGULã�.ODULü��RS��FLW��VWU����������9HGULã�.ODULü��RS��FLW��VWU����������9LGL�+��0RPþLQRYLü��RS��FLW��VWU�������
����9LGL�2��-HOþLü��RS��FLW��VWU����
����9HGULã�.ODULü��RS��FLW��VWU�������
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NDGD�VX�WL� L]GDFL�XþLQMHQL��'RWLþQD�VYRWD�XþLQMHQLK�WURãNRYD�QH�PRåH�VH�UHYDORUL]LUDWL�SUHPD�
NDVQLMLP�FLMHQDPD�RGQRVQR�SUHPD�FLMHQDPD�X�YULMHPH�GRQRãHQMD�SUYRVWXSDQMVNH�SUHVXGH���

6XGVND�VH�SUDNVD�WDNR HU� L]MDãQMDYDOD�R�SUL]QDYDQMX�SRãWHQRP�SRVMHGQLNX�RGUH HQLK�
YUVWD�WURãNRYD��

7DNR� SUHPD� RGOXFL� 96+�� 5HY� ������� RG� ���9,,������� �363� ������ �VDYMHVWDQ�
SRVMHGQLN� VWDQD�QD�NRMHP�SRVWRML�SUDYR�YODVQLãWYD� LPD�SUDYR�QD�QDNQDGX� WURãNRYD� L]YUãHQH�
DGDSWDFLMH� VWDQD� SUHPD� RGUHGEDPD� þO�� ���� VW�� ��� =DNRQD� R� RVQRYQLP� YODVQLþNRSUDYQLP�
RGQRVLPD���

/XNVX]QL�WURãNRYL�QH�QDNQD XMX�VH�SRãWHQRP�SRVMHGQLNX�SUHPD�þO�������VW�����=9��]D�
WURãNRYH�NRML�QLVX�QL�QXåQL�QL�NRULVQL�QH�PRåH�QL�SRãWHQL�SRVMHGQLN�]DKWLMHYDWL�QDNQDGX��DOL�
DNR�PX�RQD�QH�EXGH�SRQX HQD��PRåH�SULMH�QHJR�ãWR�YUDWL�VWYDU�RGYRMLWL�L�VHEL�X]HWL�RQR�ãWR�MRM�
MH�WLP�WURãNRYLPD�GRGDR��DNR�VH�WR�PRåH�XþLQLWL�EH]�RãWHüHQMD�VDPH�VWYDUL���

*OHGH�WLK�WURãNRYD�SRãWHQL�SRVMHGQLN�LPD�LXV�WROHQGL�X]�SUHWSRVWDYNX�GD�WR�QH�GRYRGL�
GR�RãWHüHQMD�VWYDUL��

E�� �1�H�S�R�ã� W�H�Q�L� � �SRVMHGQLN�SUHPD�RGUHGEL�þO�������VW����� LPD�SUDYR�QD�QDNQDGX�
WURãNRYD��DNR�VX�RQL�ELOL�QXåQL�L�YODVQLNX���

7XPDþHQMD�WH�RGUHGEH�QLVX�MHGLQVWYHQH��
3R� MHGQRP� PLãOMHQMX�� QHSRãWHQL� SRVMHGQLN� QHPD� SUDYR� QD� QDNQDGX� NRULVQLK�

WURãNRYD����
3R� GUXJRP� PLãOMHQMX�� WX� RGUHGEX� WUHED� WXPDþLWL� WDNR� GD� QHSRãWHQL� SRVMHGQLN� LPD�

SUDYR�QD�QDNQDGX�QXåQLK�WURãNRYD�NRML�EL�ELOL�QXåQL�L�]D�YODVQLND�DOL�L�NRULVQLK�WURãNRYD��SRG�
RGUH HQLP�SUHWSRVWDYNDPD�NRMH�QDOD]LPR�X�QHNLP�GUXJLP�RGUHGEDPD�=DNRQD�R�YODVQLãWYX��R�
SUHGDML�SORGRYD�±�þO�����VW�����LOL�QD�SULUDãWDM�þO�������VW�����L�þO�������VW���������

1LMH�QDP�ELOD�GRVWXSQD�VXGVND�SUDNVD�NRMD�EL�VH�R�WRP�SLWDQMX�L]MDãQMDYDOD�X�SULPMHQL�
=DNRQD�R�YODVQLãWYX��

=D�RQH�WURãNRYH�NRML�PX�VH�QH�QDNQD XMX�L�QHSRãWHQRP�SRVMHGQLNX�RGUHGERP�þO�������
VW������SUL]QDMH�VH�LXV�WROOHQGL��MHGQDNR�NDR�L�SRãWHQRP�SRVMHGQLNX��

F��3UDYR�]DGUåDQMD��LXV�UHWHQWLRQLV��
3UDYR�]DGUåDQMD�SUL]QDWR�MH�VDPR�SRãWHQRP�SRVMHGQLNX�GRN�PX�VH�QH�QDNQDGH�QXåQL�L�

NRULVQL� WURãNRYL� L� WR�RGUHGERP�þO�������VW�����=9��3UHPD�WRM�RGUHGEL��]DKWLMHYD�OL�YODVQLN�GD�
SRVMHGQLN� SUHGD� VWYDU�� SRãWHQL� SRVMHGQLN�PRåH� WUDåLWL� QDNQDGX� ]D� QXåQH� L� NRULVQH� WURãNRYH�
NRMH�MH�LPDR��WH�VWYDU�]DGUåDWL�GRN�PX�RQL�QH�EXGX�QDNQD HQL���

=D�QHSRãWHQRJ�SRVMHGQLND� L]ULþLWR� MH�SUHGYL HQR��GD�QLMH�RYODãWHQ�]DGUåDWL� VWYDU�GRN�
PX�QH�EXGX�QDNQD HQL�WURãNRYL�]D�NRMH�WUDåL�QDNQDGX��QHJR�PRUD�VWYDU�SUHGDWL�EH]�RGJRGH��
� ,QVWLWXW� SUDYD� ]DGUåDQMD� UHJXOLUDQ� MH�� LQDþH�� RSüLP� SURSLVLPD� =DNRQD� R� REYH]QLP�
RGQRVLPD� �þO�� ����� GR��������0RåH� GRüL� GR�SULPMHQD� L� X�PH XVREQLP� RGQRVLPD�YODVQLND� L�
SRVMHGQLND� DNR� VX� SR� RSüLP� SURSLVLPD� LVSXQMHQH� SUHWSRVWDYNH� ]D� QMHJRYX� SULPMHQX� L� DNR�
=DNRQ�R�YODVQLãWYX��X�RYRP�VOXþDMX�NDR�OH[�VSHFLDOLV��QH�SUHGYL D�GUXNþLMH��
� 8� YODVQLþNRM� SDUQLFL� SRVMHGQLN� RGQRVQR� WXåHQLN� VXSURWVWDYOMD� ]DKWLMHYX� YODVQLND� QD�
SUHGDMX�X�SRVMHG�VWYDUL�SULJRYRU�SUDYD�]DGUåDQMD��WYUGHüL�GD�QLMH�GXåDQ�SUHGDWL�VWYDU�GRN�PX�
YODVQLN�QH�QDNQDGL�WURãNRYH�ãWR�LK�MH�LPDR�]D�YODVQLNRYX�VWYDU��
� 3ULJRYRU�SUDYD�]DGUåDQMD� MH�GLODWRUQL�PDWHULMDOQRSUDYQL�SULJRYRU�NRMLP�VH�]DXVWDYOMD�
]DKWMHY� YODVQLND� ]D� SUHGDMX� X� SRVMHG� VWYDUL�� D� LVWRGREQR� VH� LVWLFDQMHP� WRJ� SULJRYRUD�� YUãL�
SULWLVDN�QD�YODVQLND�GD�LVSXQL�VYRMX�REYH]X�SUHPD�SRVMHGQLNX��
� 3R]LYDMXüL�VH�QD�SUDYR�]DGUåDQMD�SRVMHGQLN�PRUD�LVWRGREQR�SRVWDYLWL�RGUH HQL�]DKWMHY�
]D�QDNQDGX�WURãNRYD�GD�EL�VXG�PRJDR�RGOXþLYDWL�R�WDNYRP�]DKWMHYX��
�������������������������������������������������
���9HGULã�.ODULü��RS��FLW��VWU����������1��*DYHOOD�L�GU���RS��FLW��VWU�������
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� 8� VXGVNRM� SUDNVL� SRVWDYLOD� VX� VH� QHND� VSRUQD� SLWDQMD� X� VYH]L� V� RVWYDULYDQMHP�SUDYD�
]DGUåDQMD��
� 2�WLP�MH�SLWDQMLPD�UDVSUDYOMDQR�L�QD�=DMHGQLþNRP�VDVWDQNX�SUHGVWDYQLND�*UD DQVNRJ�
RGMHOD� 9UKRYQRJ� VXGD� 5+� L� JUD DQVNLK� RGMHOD� åXSDQLMVNLK� VXGRYD�� RGUåDQRP� GDQD� ���� L�
���;,,������J�� ,DNR� MH� SRYRG� ]D� UDVSUDYX� ELOR� SUDYR� ]DGUåDQMD� SR� =DNRQX� R� ]DNXSX�
SRVORYQRJ� SURVWRUD� ��1DURGQH� QRYLQH��� EURM� ������� �������� L� =DNRQX� R� QDMPX� VWDQRYD�
��1DURGQH� QRYLQH��� EURM� ������� SRVWDYOMHQD� SLWDQMD� QH� RJUDQLþDYDMX� VH� VDPR� QD� SULPMHQX�
QDYHGHQLK�=DNRQD��
� 3UHOD]LOR�EL�RNYLUH�RYRJ�UHIHUDWD�VYHREXKYDWQR�L]ODJDQMH�RYH�SUREOHPDWLNH��PH XWLP��
VPDWUDPR� NRULVQLP� L]ORåLWL� RVQRYQD� SLWDQMD� NRMD� VX� VH� SRVWDYOMDOD� MHU� VH� RQD�� EH]� VXPQMH��
PRJX�SRVWDYLWL�L�X�SULPMHQL�RGUHGDED�R�SUDYX�]DGUåDQMD��SUHPD�=DNRQX�R�YODVQLãWYX��
� 1HPD� GYRMEH� GD� EL� SRVMHGQLN� VYRMH� SUDYR� ]DGUåDQMD� PRJDR� RVWYDULYDWL� NDNR� X�
SRVHEQRM�SDUQLFL�WDNR�L�X�SDUQLFL�NRMD�VH�YRGL�SR�YODVQLþNRM�WXåEL��
� 8�RYRP�SRVOMHGQMHP�VOXþDMX�SRVWDYOMD�VH�SLWDQMH�GD�OL�RVRED�NRMD�VH�SR]LYD�QD�SUDYR�
]DGUåDQMD�VYRM�]DKWMHY�PRåH�LVWLFDWL�SURWXWXåERP�LOL�JD�PRåH�LVWDNQXWL�X�REOLNX�SULJRYRUD��
� 'DOMQMH�MH�SLWDQMH��GR�NRMHJ�VWDGLMD�SRVWXSND�WXåHQLN�PRåH�LVWDNQXWL�SULJRYRU�UHWHQFLMH�
RGQRVQR�GD�OL�JD�PRåH�SR�SUYL�SXWD�LVWLFDWL�X�åDOEL��
� ,DNR�PLãOMHQMD�QLVX�ELOD�MHGLQVWYHQD��YHüLQD�LSDN�VPDWUD��D�X�WRP�VH�SUDYFX�L]MDVQLOD�L�
YHüLQD�QD�VMHGQLFL�*UD DQVNRJ�RGMHOD�9UKRYQRJ�VXGD�5+�RGUåDQRM�GDQD����;,,������J���GD�VH�
SUDYR�UHWHQFLMH��RVLP�SURWXWXåERP��PRåH�RVWYDULYDWL�L�SULJRYRURP��
� 3ULJRYRU�EL�VH�PRJDR�LVWLFDWL�L�X�åDOEHQRP�VWDGLMX�SRVWXSND��
� 3ULJRYRU�EL�X�VYDNRP�VOXþDMX�PRUDR�ELWL�RGUH HQ�ãWR�]QDþL�GD�EL�PRUDR�ELWL�RGUH HQ�
JOHGH�L]QRVD�NRML�VH�]DKWLMHYD�V�QDVORYD�WURãNRYD�GD�EL�VXG�PRJDR�R�QMHPX�RGOXþLWL��
� 9UKRYQL� VXG� 5+� X� VYRMLP� MH� RGOXNDPD� SULKYDüDR� RGOXþLYDQMH� R� SUDYX� UHWHQFLMH�
LVWDNQXWRP�X�REOLNX�SULJRYRUD��
� 7DNR� SUHPD� RGOXFL�96+��5HY� ������� RG� ���,,������J�� �DNR� WXåLWHOM� X� QDVWDYOMHQRP�
SRVWXSNX� GRNDåH� SRVWRMDQMH� SUHWSRVWDYNL� L]� þO�� ����� RGQRVQR� þO�� ���� =292�� SUYRVWXSDQMVNL�
VXG�üH�UDVSUDYLWL�L�SULJRYRU�UHWHQFLMH��þO������VW�����=292�L�þO�������=22���WH�L�R�WRP�SLWDQMX�
GDWL�RGJRYDUDMXüH�UD]ORJH���
�
�,,�,,�����=�D�V�W�D�U�D�
�

D��*ODYQL�]DKWMHY�WXåLWHOMD�QH�]DVWDULMHYD�
3UHPD� RGUHGEL� þO�� ����� VW�� ��� YODVQLNRYR� SUDYR� ]DKWLMHYDWL� SUHGDMX� VYRMH� VWYDUL� RG�

SRVMHGQLND�QH�]DVWDUXMH��DNR�]DNRQRP�QLMH�ãWR�GUXJR�RGUH HQR��
6XGVND�SUDNVD�WDNR HU�MH�]DX]HOD�VWDMDOLãWH�GD�YODVQLþND�WXåED�QH�]DVWDULMHYD�L�WR�NDNR�

X�SULPMHQL�=292��V�RE]LURP�QD� L]ULþLWX�RGUHGEX�þO�� ���� VW������ WDNR� L�X� VOXþDMHYLPD�NDG� MH�
SUDYQL�RGQRV�QDVWDR�SULMH�VWXSDQMD�QD�VQDJX�=292�D��

3UHPD�RGOXFL�965+�5HY���������RG����,,������J���363���������3UDYR�QD�SRGQRãHQMH�
YODVQLþNRSUDYQH� WXåEH� QH� ]DVWDULMHYD�� QHRYLVQR� R� WRPH� ãWR� MH� SUDYQL� LRGQRV� QDVWDR� SULMH�
VWXSDQMD�QD�VQDJX�=DNRQD�R�RVQRYQLP�YODVQLþNRSUDYQLP�RGQRVLPD���

7R� MH� L� VWDY� VMHGQLFH� *UD DQVNRJ� RGMHOD� 9UKRYQRJ� VXGD� 5HSXEOLNH� +UYDWVNH� RG�
���;,,��������363���������

8�SULPMHQL�þO�������VW�����=22�NRMD�RGUH XMH�]DVWDUX�SRWUDåLYDQMD�XWYU HQLK�VXGVNRP�
RGOXNRP� LOL� RGOXNRP� GUXJRJ� QDGOHåQRJ� WLMHOD�� VXGVND� MH� SUDNVD� ]DX]LPDOD� VWDMDOLãWH� GD� VH�
QDYHGHQH�RGUHGEH�QH�RGQRVH�QD�RGOXNH�R�VWYDUQLP�SUDYLPD��

3UHPD� RGOXFL� 9UKRYQRJ� VXGD� 5+� EURM� *]]� ������ RG� ���;,,������J�� �,]ERU� RGOXND�
����������NDGD�MH�SUDYRPRüQRP�SUHVXGRP�XGRYROMHQR�UHLYLQGLNDFLMVNRP�]DKWMHYX�L�WXåHQLNX�
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QDORåHQR� GD� VWYDU� SUHGD� WXåLWHOMX� X� SRVMHG�� SUDYR� QD� SULVLOQR� L]YUãHQMH� WH� SUHVXGH� QH�
]DVWDULMHYD���

2GOXND�äXSDQLMVNRJ�VXGD�X�5LMHFL�*å���������RG����9,�������L]UDåDYD�VOLMHGHüL�VWDY��
�.DG� RYUãQX� LVSUDYX� SUHGVWDYOMD� UMHãHQMH� R� UD]YUJQXüX� VXYODVQLþNH� ]DMHGQLFH� QHPD� ]DVWDUH�
RYUãQRJ�SRVWXSND�SR]LYRP�QD�RGUHGEX�þO�������VW�����=22���

8� UD]OR]LPD� WH� RGOXNH�� L]PH X� RVWDORJ�� MH� QDYHGHQR�� �,QVWLWXW� ]DVWDUH� L]� FLWLUDQH�
]DNRQVNH�RGUHGEH�VH�QH�RGQRVL�QD�RGOXNH�NRMH�VH�RGQRVH�QD�VWYDUQD�SUDYD��MHU�]DVWDUX�NRMD�VH�
RGQRVL� QD� VWYDUQD� SUDYD� UHJXOLUD� =DNRQ� R� YODVQLãWYX� L� GUXJLP� VWYDUQLP� SUDYLPD� �=9��� 8�
NRQNUHWQRP�VOXþDMX�RGUHGED�þO������VW�����=9�UHJXOLUD�GD�SUDYR�QD�UD]YUJQXüH�QH�]DVWDULMHYD��
SD�VH�VWRJD�RSLVDQL�SULJRYRU�]DVWDUH�XND]XMH�QHRVQRYDQLP���

E���6SRUHGQL�]DKWMHYL�YODVQLND��]D�UD]OLNX�RG�JODYQRJ�]DKWMHYD��SRGORåQL�VX�]DVWDULMH�
YDQMX��

=DNRQ� R� YODVQLãWYX� VDGUåL� SRVHEQH� RGUHGEH� R� ]DVWDUL� VSRUHGQLK� SRWUDåLYDQMD� L� R�
SRþHWNX�WLMHND�]DVWDUH��

3RGUHGQR�VH�SULPMHQMXMX�RSüD�SUDYLOD�R�]DVWDULMHYDQMX�WUDåELQD��
3UHPD�RGUHGEDPD�þO�������VW�����=9�SUDYR�SRãWHQRJ�SRVMHGQLN�QD�QDNQDGX�V�QDVORYD�

QXåQLK�L�NRULVQLK�WURãNRYD�]DVWDULMHYD�X�URNX�RG�WUL�JRGLQH�RG�GDQD�SUHGDMH�VWYDUL��
3UHPD�RGUHGEDPD�þO�������VW�����]DKWMHY�YODVQLND�V�QDVORYD�QDNQDGH�NRULVWL�L�QDNQDGH�

ãWHWH� RG� QHSRãWHQRJ� SRVMHGQLND� ]DVWDULMHYD� X� URNX� RG� WUL� JRGLQH� RG� GDQD� NDGD�PX� MH� VWYDU�
SUHGDQD��ãWR�]QDþL�GD�]DVWDUQL�URN�QH�SRþLQMH�WHüL�GRN�VWYDU�QLMH�SUHGDQD�YODVQLNX��
�
�
,,�,,,���9ODVQLþND�WXåED�SUHGPQLMHYDQRJ�YODVQLND��

9ODVQLþND�WXåED�SUHGPLMHYDQRJ�YODVQLND��DFWLR�SXEOLFLDQD��XUH HQD�MH�RGUHGEDPD�þO��
�����=DNRQD�R�YODVQLãWYX��

3RMDP� SXEOLFLMDQVNH� WXåEH� RGUH HQ� MH� X� þO�� ����� VW�� ��� =9� NRML� JODVL�� �2QRJD� WNR� X�
SRVWXSNX�SUHG�VXGRP�LOL�GUXJLP�QDGOHåQLP�WLMHORP�GRNDåH�SUDYQL�WHPHOM�L�LVWLQLW�QDþLQ�VYRJD�
VWMHFDQMD� VWYDUL� VPDWUDW� üH� VH�YODVQLNRP� WH� VWYDUL� �SUHGPQLMHYDQL�YODVQLN��SUHPD�RVREL�NRMD�
VWYDU�SRVMHGXMH�EH]�SUDYQRJD�WHPHOMD�LOL�QD�VODELMHP�SUDYQRP�WHPHOMX���

9ODVQLþNRP� WXåERP� SUHGPQLMHYDQRJ� YODVQLND� WXåLWHOM� ±� SUHGPQLMHYDQL� YODVQLN�� RG�
WXåHQLND�±�SRVMHGQLND��]DKWLMHYD�SRYUDW�VWYDUL�þLML�MH�SRVMHG�WXåLWHOM�L]JXELR��

3UDYR� QD� WXåEX� VOLþQX� SUDYRM� YODVQLþNRM� WXåEL� SUL]QDMH� VH� GDNOH�� RVREL� ]D� NRMX� VH�
SUHWSRVWDYOMD�GD�MH�YODVQLN�VWYDUL�EXGXüL�GD�QLVX�XWYU HQH�RNROQRVWL�L]�NRMLK�SURL]OD]L�QMH]LQR�
SUDYR�YODVQLãWYD��

'DOMQMH� SUHWSRVWDYNH� ]D� SRGQRãHQMH� RYH� WXåEH� QDYHGHQD� VX� X� þO�� ����� VW�� ���
�3UHGPQLMHYDQRP� üH� YODVQLNX� QD� QMHJRY� ]DKWMHY� SUHGDWL� SRVMHG� VWYDUL� SRVMHGQLN� NRML� QHPD�
SUDYQL�WHPHOM�SRVMHGRYDQMD�LOL�MH�VODELML�WLPH�ãWR�PX�MH�SRVMHG�QHSRãWHQ�LOL�QH]DNRQLW��LOL�ãWR�QH�
PRåH� R]QDþLWL� VYRMHJD� SUHGQLND� LOL� PRåH� VDPR� VXPQMLYRJD�� LOL� ãWR� MH� VWHNDR� SRVMHG� VWYDUL�
EHVSODWQR�D�RQDM�NRML�]DKWLMHYD�SRVMHG�ELR�JD� MH�VWHNDR�QDSODWQR��QR�QHüH�PX� WUHEDWL�SUHGDWL�
SRVMHG�VWYDUL�SRVMHGQLN�NRML�LPD�MHGQDNR�MDN�SUDYQL�WHPHOM�NDR�RQ���

D�� �7�X�å� L� W�H� O� M� � � MH�RVRED�X�þLMX�NRULVW�GMHOXMH�]DNRQVND�SUHGPQLMHYD�YODVQLãWYD��D�
SURL]OD]L� L]�þLQMHQLFH�QMH]LQRJ�UDQLMHJ�SRVMHGD��7XåLWHOM�PRUD�ELWL�NYDOLILFLUDQL�SRVMHGQLN�ãWR�
]QDþL�GD�QMHJRY�SRVMHG�PRUD�ELWL�]DNRQLW��LVWLQLW�L�SRãWHQ��

.DNYRüD�SRVMHGD�RFMHQMXMH�VH�SUHPD�WUHQXWNX�NDG�MH�WXåLWHOM�L]JXELR�SRVMHG��
'D�OL�MH�SRVMHG�]DNRQLW��LVWLQLW�L�SRãWHQ�RFMHQMXMH�VH�SUHPD�RGUHGEDPD�þO������=DNRQD�R�

YODVQLãWYX��
7XåLWHOM�üH�PRUDWL�G R N D ] D W L �þLQMHQLFH�L]�þO�������VW�����L����
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7R� ]QDþL� GD� üH� PRUDWL� GRND]DWL� þLQMHQLFH� QD� RVQRYX� NRMLK� VH� SUHWSRVWDYOMD� QMHJRYR�
SUDYR�YODVQLãWYD�L�WR��

��GD�MH�LPDR�SRVMHG�VWYDUL��NRMD�PX�MH�RGX]HWD��
��GD�MH�SRVMHG�ELR�]DNRQLW�ãWR�]QDþL�GD�MH�LPDR�YDOMDQL�WHPHOM�SRVMHGRYDQMD�L�GD�MH�ELR�

LVWLQLW� ãWR� ]QDþL�GD�QLMH� VWHþHQ� VLORP��QL�SRWDMQR� LOL� SULMHYDURP�� LOL� ]ORXSRWUHERP�SRYMHUHQMD�
�YL��FODP��SUDHFDULR���

3RãWHQMH� SRVMHGD� QHüH� PRUDWL� GRND]LYDWL� MHU� VH� RQR� SUHWSRVWDYOMD�� D� GDNDNR� WXåHQL�
PRåH�GRND]LYDWL�L�GRND]DWL�VXSURWQR��þO������VW�����=9���

$NR� QH� SRVWRML� RGQRVQR� QLMH� GRND]DQD� ELOR� NRMD� RG� QDYHGHQLK� SUHWSRVWDYNL� JOHGH�
NDNYRüH�SRVMHGD�� WXåLWHOM� VH�QH�EL� VPDWUDR�SUHWSRVWDYOMHQLP�YODVQLNRP�� ãWR�EL�ELR� UD]ORJ�]D�
RGELMDQMH�WXåEHQRJ�]DKWMHYD��

3UHGPQLMHYD� YODVQLãWYD� QH� GMHOXMH� SUHPD� VYLPD� �HUJD� RPQHV�� YHü� VDPR� SUHPD�
WXåHQLNX�X�WRM�SDUQLFL�L�WR�VDPR�SUHPD�WXåHQLNX�NRML�VWYDU�SRVMHGXMH�EH]�SUDYQRJ�WHPHOMD�LOL�QD�
VODELMHP� SUDYQRP� WHPHOMX�� D� QH� L� SURWLY� WXåHQRJ� NRML� VWYDU� SRVMHGXMH� QD� MHGQDNR� MDNRP� LOL�
MDþHP�SUDYQRP�RVQRYX����

E�� �7�X� å� H�Q� L� � � MH�GDNOH�RVRED�NRMD�SRVMHGXMH� VWYDU�� DNR� MH�SRVMHGXMH�EH]�SUDYQRJ�
WHPHOMD�LOL�QD�VODELMHP�SUDYQRP�WHPHOMX��

=DNRQ�R�YODVQLãWYX�MH�X�þO�������VW������UD]UDGLR�NULWHULMH�WHPHOMHP�NRMLK�VH�RFMHQMXMH�GD�
OL�WXåHQLN�VWYDU�SRVMHGXMH�QD�VODELMHP�SUDYQRP�WHPHOMX��

1MHJRY�SUDYQL�WHPHOM�MH�VODELML��
��DNR�PX�MH�SRVMHG�QHSRãWHQ�LOL�QH]DNRQLW��LOL�
��DNR�QH�PRåH�R]QDþLWL�VYRMHJD�SUHGQLND�LOL�PRåH�VDPR�VXPQMLYRJD��LOL�
��DNR�MH�VWHNDR�SRVMHG�VWYDUL�EHVSODWQR��D�WXåLWHOM�QDSODWQR��
$NR�EL�VH�XWYUGLOR�GD�MH�SUDYQL�WHPHOM�WXåLWHOMD�L�WXåHQLND�MHGQDN��QH�EL�ELOR�RVQRYD�]D�

SUL]QDQMH�]DãWLWH�WXåLWHOMX�WHPHOMHP�SXEOLFLMDQVNH�WXåEH��
8� WDNYRP� VOXþDMX� SUHGQRVW� LPD� VDGDãQML� SRVMHGQLN� L� RQ� QH�PRUD� SUHGDWL� SRVMHG�� ãWR�

LPD�]D�SRVOMHGLFX�RGELMDQMH�WXåEHQRJ�]DKWMHYD����
2GUHGEDPD�þO�������VW�����=9�SUHGYL HQR� MH�GD��SUHGPQLMHYD�YODVQLãWYD�QH�GMHOXMH�X�

NRULVW�RVREH�NRMD�QLMH�ELOD�SRãWHQL�SRVMHGQLN�VWYDUL���
F��7�X�å�E�H�Q�L���]�D�K�W�M�H�Y���NRML�WXåLWHOM�LVWLþH�YODVQLþNRP�WXåERP�SUHGPQLMHYDQRJ�

YODVQLND�JODVL�QD�SUHGDMX�VWYDUL��2Q�VH�QH�UD]OLNXMH�RG�WXåEHQRJ�]DKWMHYD�X�SUDYRM�YODVQLþNRM�
WXåEL����

7R� YULMHGL� NDNR� ]D� JODYQL� WDNR� L� ]D� VSRUHGQH� ]DKWMHYH� WXåLWHOMD� L� ]D� SURWX]DKWMHYH�
WXåHQLND��

3UHPD�RGUHGEDPD�þO�������VW�����=9���QD�YODVQLþNX�WXåEX�SUHGPQLMHYDQRJD�YODVQLND��
QD� SULJRYRUH� SRVMHGQLND�� NDR� L� QD� SUDYQL� SRORåDM� NRML� LPD� SRãWHQL� RGQRVQR� QHSRãWHQL�
SRVMHGQLN�NDG�MH�GXåDQ�SUHGDWL�VWYDU�YODVQLNX��QD�RGJRYDUDMXüL�QDþLQ�SULPMHQMXMH�RQR�ãWR�L�]D�
SUDYX� YODVQLþNX� WXåEX�� DNR� QLMH� GUXJR� RGUH HQR� ]DNRQRP� QLWL� MH� X� VXSURWQRVWL� V� SUDYQRP�
QDUDYL�WXåEH�SUHGPQLMHYDQRJD�YODVQLND���

6� SUDYRP� VH� XND]XMH��� GD� VX� WLPH� RWNORQMHQH� GYRMEH� GRVDGDãQMH� VXGVNH� SUDNVH� V�
RE]LURP�GD�=292�QLMH�VDGUåDYDR�WDNYH�RGUHGEH��

7UHED�VWRJD�X]HWL�X�RE]LU�RQR�ãWR�MH�UHþHQR�R�WLP�SLWDQMLPD�NDG�VH�QDSULMHG�JRYRULOR�R�
SUDYRM�YODVQLþNRM�WXåEL��WRþ��,,�,,����L�,,�,,���D���
�������������������������������������������������
���1��*DYHOOD��RS��FLW��VWU����������9HGULã�.ODULü��RS��FLW��VWU����������1��*DYHOOD�L�GU���RS��FLW��VWU�������
����9HGULã�.ODULü��RS��FLW��VWU����������,��*UELQ��RS��FLW��VWU�������
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G���3�U�L�J�R�Y�R�U�L���W�X�å�H�Q�L�N�D��NRML��QDþHOQR��PRJX�ELWL�RQL�LVWL�NDR�L�X�UHLYLQGLNDFLML�
PRJX� LPDWL� L� VSHFLILþQL� NDUDNWHU� NRML� SURL]OD]H� L]� QDUDYL� SXEOLFLMDQVNH� WXåEH� �QSU�� SULJRYRU�
MHGQDNR� MDNRJ� LOL� MDþHJ� SUDYD� QD� SRVMHG�� SULJRYRU� SUDYD� YODVQLãWYD� WXåHQLND� ±� H[FHSWLR�
GRPLQLL���

H���=�D�V�W�D�U�D��
.DR� QLWL� RVWDOH� YODVQLþNH� WXåEH� QH� ]DVWDULMHYD� QLWL� YODVQLþND� WXåED� SUHGPQLMHYDQRJ�

YODVQLND��
�
�
,,�,9���3UDYD�YODVQLþND�WXåED�]D�SUHVWDQDN�X]QHPLUDYDQMD��

=DNRQ�R�YODVQLãWYX�SRG�QD]LYRP��]DãWLWD�RG�X]QHPLUDYDQMD��X�þO�������XUH XMH�GYLMH�
WXåEH�]D�SUHVWDQDN�X]QHPLUDYDQMD��

��WXåEX�YODVQLND�]D�SUHVWDQDN�X]QHPLUDYDQMD��DFWLR�QHJDWRULD��L�
�� WXåEX� SUHGPQLMHYDQRJ� YODVQLND� ]D� SUHVWDQDN� X]QHPLUDYDQMD� �DFWLR� QHJDWRULD�

SXEOLFLDQD���
3UDYD�YODVQLþND� WXåED��D�F� W� L�R� � �Q�H�J�D� W�R� U� L�D�� MH� WXåED�NRMRP�YODVQLN�SRVMHGQLN�

]DKWLMHYD�RG�RVREH�NRMD�JD�EHVSUDYQR�X]QHPLUDYD�QD�GUXJL�QDþLQ��D�QH�RGX]LPDQMHP�SRVMHGD�
GD�WR�X]QHPLUDYDQMH�SUHVWDQH����

7R�MH�SHWLWRUQD�WXåED�]D�UD]OLNX�RG�SRVMHGRYQLK�WXåEL�]ERJ�VPHWDQMD�SRVMHGD��
3UHPD� RGUHGEL� þO�� ����� ��� =9� �DNR� WUHüD� RVRED� EHVSUDYQR� X]QHPLUDYD� YODVQLND� QD�

GUXJL� QDþLQ�� D� QH� RGX]LPDQMHP� VWYDUL�� YODVQLN� PRåH� L� SXWHP� VXGD� ]DKWLMHYDWL� GD� WR�
X]QHPLUDYDQMH�SUHVWDQH���

D����7�X�å�L�W�H�O�M��MH�YODVQLN�NRML�MH�L�SRVMHGQLN�VWYDUL��
.DG�JRYRULPR�R�YODVQLNX�VWYDUL�XSXüXMHPR�L�QD�VYH�RQR�ãWR�MH�UHþHQR��WRþ��,,�,,�����R�

VLWXDFLMDPD� NDGD� VH� QD� DNWLYQRM� VWUDQL� SRMDYOMXMH� YLãH� RVRED� NDR�� VXYODVQLFL�� ]DMHGQLþNL�
YODVQLFL��HWDåQL�YODVQLFL��SUHWKRGQL�L�SRWRQML�VWDQDUL��

8� þO�� ����� VW�� ��� =DNRQD� R� YODVQLãWYX� VDGUåDQH� VX� RGUHGEH� R� SURFHVQRM� VLWXDFLML�
VWUDQDND��NRMH�SUHGYL DMX�VOMHGHüH��

�'D� EL� X� SRVWXSNX� SUHG� VXGRP� LOL� GUXJLP� QDGOHåQLP� WLMHORP� YODVQLN� RVWYDULR� VYRMH�
SUDYR�L]�VWDYND����RYRJD�þODQND��YODVQLN�PRUD�GRND]DWL�GD�MH�VWYDU�QMHJRYR�YODVQLãWYR�L�GD�JD�
GUXJD�RVRED�X]QHPLUDYD�X�L]YUãDYDQMX�QMHJRYLK�RYODVWL�X�SRJOHGX�WH�VWYDUL��DNR�WD�RVRED�WYUGL�
GD�LPD�SUDYR�SRGX]LPDWL�RQR�ãWR�X]QHPLUDYD�YODVQLND�VWYDUL��QD�QMRM�MH�GD�WR�GRNDåH���

7XåLWHOM�PRUD��GDNOH��GRND]DWL��
�� VYRMH�YODVQLãWYR�
�� X]QHPLUDYDQMH�X�L]YUãDYDQMX�QMHJRYLK�YODVQLþNLK�RYODVWL��
âWR�VH�WLþH�GRND]LYDQMD�YODVQLãWYD�RYD�VH�WXåED�QH�UD]OLNXMH�RG�YODVQLþNH�WXåEH��7HUHW�

GRND]D�MH��QDUDYQR�QD�WXåLWHOMX��
âWR� VH� WLþH� þLQD� X]QHPLUDYDQMD� WR�PRJX� ELWL� UD]OLþLWH� SR]LWLYQH� LOL� QHJDWLYQH� UDGQMH��

%LWQR�MH�GD�MH�X]QHPLUDYDQMH�EHVSUDYQR��96+��5HY����������363���������D�WXåHQL�DNR�WYUGL�
GD�LPD�SUDYR�SRGX]LPDWL�VSRUQH�UDGQMH��GXåDQ�MH�WR�GRND]DWL��

�������������������������������������������������
���1��*DYHOOD�L�GU���RS��FLW��VWU�������
����9HGULã�.ODULü��RS��FLW��VWU�������
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E�� � 7� X� å� H� Q� L� � RGQRVQR� SDVLYQR� OHJLWLPLUDQD� RVRED� MH� RVRED� NRMD� QHSRVUHGQR�
X]QHPLUDYD�YODVQLND�ELOR�X�VYRMH�LPH�ELOR�SR�QDORJX�LOL�X�NRULVW�WUHüH�RVREH��

7XåHQLN�MH��WDNR HU��L�RVRED��
��SR�þLMHP�VH�QDORJX�X]QHPLUDYD�YODVQLN��
�� X�þLMX�VH�NRULVW�X]QHPLUDYD�YODVQLND��DNR�MH�RQD�]QDMXüL�]D�WR�±�WR�RGREULOD�LOL�VH�

WLPH�RNRULVWLOD����96+��5HY���������363��������96+��5HY������������
8]QHPLUDYDQMH�PRåH�SRþLQLWL�L�GUXJL�VXYODVQLN��SD�VXYODVQLN�XåLYD�]DãWLWX�L�X�VOXþDMX�

NDG�MH�X]QHPLUDYDQMH�SRþLQLR�GUXJL�VXYODVQLN��
6XGVND� SUDNVD� X� QL]X� RGOXND� EDYLOD� VH� WXåERP� ]ERJ� X]QHPLUDYDQMD�� D� SRVHEQR�

SLWDQMHP�GD�OL�SRMHGLQH�UDGQMH�LPDMX�]QDþDM�X]QHPLUDYDQMD�YODVQLND��
1DYRGLPR�QHNH�RGOXNH��
�7UHüD�RVRED�NRMD�QHRVQRYDQR�X]QHPLUDYD�YODVQLND� MH� VYDNL�RQDM�NRML� MH� L]YUãLR�þLQ�

VPHWDQMD�� RQDM� SR� þLMHP� MH� QDORJX� VPHWDQMH� L]YUãHQR�� NDR� L� RQDM� X� þLMX� MH� NRULVW� RGUH HQD�
UDGQMD�REDYOMHQD��D�RQ�WX�NRULVW�RGREUL��VOXåL�VH�QMRPH�GLUHNWQR�LOL�LQGLUHNWQR�L�VO����96+��5HY�
�������RG����9,,,������J���363��������

�6XYODVQLN�PRåH� WXåERP� ]ERJ� X]QHPLUDYDQMD� ]DWUDåLWL� VXGVNX� ]DãWLWX� SURWLY� GUXJRJ�
VXYODVQLND� NDGD� PX� GUXJL� VXYODVQLN� RQHPRJXüDYD� LOL� ELWQR� RJUDQLþDYD� GRJRYRUHQL� QDþLQ�
REDYOMDQMD�IDNWLþQH�YODVWL�L�VXYODVQLþNR�RYODãWHQMH���965+��5HY���������RG����;�������,]ERU�
RGOXND���������VHQW������

�$NR� MH� SULOLNRP� JUDGQMH� REMHNWD� GRãOR� GR� ]DGLUDQMD� X� WX L� ]UDþQL� SURVWRU� L� WLPH�
RQHPRJXüHQD� LOL� RWHåDQD� L]JUDGQMD� HWDåH� QD� VXVMHGQRP� REMHNWX�� PRJXüH� MH� GD� YODVQLN�
VXVMHGQRJ� REMHNWD� WUSL� ãWHWX� ]ERJ� XPDQMHQH� YULMHGQRVWL� REMHNWD�� �96+�� 5HY� �������� RG�
���;������J��363��������

�9ODVQLN�SRVOXåQRJ�GREUD�QLMH�RYODãWHQ�RG�YODVQLND�SRYODVQRJ�GREUD� WUDåLWL�QDNQDGX�
]DWR� ãWR� MH� ]ERJ� SRVWRMHüH� VOXåQRVWL� RJUDQLþHQ� X� VYRPH� YODVQLþNRP� SUDYX�� �965+�� 5HY�
��������RG���9,,������J���,]ERU�RGOXND���������VHQW�����

�2GOXND� QDGOHåQRJ� XSUDYQRJ� RUJDQD� NRMRP� VH� YODVQLNX� QHNUHWQLQH� QDUH XMH�
SRGX]LPDQMH�RGUH HQH�UDGQMH�QD�QMHJRYRP�]HPOMLãWX�L�REMHNWX�NRML�SRGLåH�QD�WRP�]HPOMLãWX��
QHPD� ]QDþHQMH� X]QHPLUDYDQMD� SUDYD� YODVQLãWYD� X� VPLVOX� þO�� ���� =292�� 6WRJD� YODVQLN� QH�
PRåH� X� WDNYRP� VOXþDMX� RVWYDULYDWL� ]DãWLWX� SUDYD� YODVQLãWYD� WXåERP� ]ERJ� X]QHPLUDYDQMD���
�96+��5HY���������RG���,9������J���363���������

�$NR�MH�]LG�GRJUD LYDQMHP�SRVWDR�VDVWDYQLP�GLMHORP�NXüH�GUXJH�RVREH��WDGD�YODVQLN�
]LGD�QHPD�SUDYR�QD�WXåEX�SR�þO������=292��KMHU�MH�X]QHPLUDYDQMH�]DSRþHWR�GRJUD LYDQMHP�
]LGD� SR� GUXJRM� RVREL� SUHUDVOR� X� RGX]LPDQMH� VWYDUL� RG� YODVQLND��� �965+�� *]]� ������ RG�
���,;������J��L�5HY���������RG����,;������J���,]ERU�RGOXND�����������

�3RNUHWDQMH� SDUQLFH� LOL� ELOR� NRMHJ� GUXJRJ� VXGVNRJ� SRVWXSND� QH� PRåH� VH� VPDWUDWL�
þLQRP�X]QHPLUDYDQMD�YODVQLãWYD���äXSDQLMVNL�VXG�X�âLEHQLNX��*å��������RG����9������J���

F���7�X�å�E�H�Q�L��]�D�K�W�M�H�Y�JODVL�QD�SUHVWDQDN�X]QHPLUDYDQMD��XVSRVWDYX�SULMDãQMHJ�
VWDQMD�L�]DEUDQX�SRQDYOMDQMD�WDNYRJ�LOL�VOLþQRJ�X]QHPLUDYDQMD��

8�VXGVNRM�SUDNVL� ]DX]LPD�VH� VWDMDOLãWH�GD� VXG�PRåH�QDORåLWL� WXåHQLNX� L�SRGX]LPDQMH�
RGUH HQLK�PMHUD�UDGL�XVSRVWDYH�SULMDãQMHJ�VWDQMD��

âWR� VH� WLþH� VSRUHGQLK� ]DKWMHYD� X� þO�� ����� VW�� ���=9�SUHGYL HQR� MH� SUDYR�YODVQLND� QD�
QDNQDGX�ãWHWH��.DG�MH�X]QHPLUDYDQMHP�L]�VWDYND����RYRJD�þODQND�SURX]URþHQD�ãWHWD��YODVQLN�
LPD�SUDYR�]DKWLMHYDWL�QDNQDGX�ãWHWH�SR�RSüLP�SUDYLOLPD�R�QDNQDGL�ãWHWH���

�������������������������������������������������
���1��*DYHOOD�L�GU���RS��FLW��VWU�������
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G���âWR�VH�WLþH��]�D�V�W�D�U�H��NDR�YODVQLþND�WXåED�DFWLR�QHJDWRULD�QH�]DVWDULMHYD�ãWR�VH�
RGQRVL�QD�JODYQL�WXåEHQL�]DKWMHY��

6SRUHGQL� WXåEHQL� ]DKWMHY�QD� QDNQDGX� ãWHWH� ]DVWDULMHYD�SR�RSüLP�SURSLVLPD�R� ]DVWDUL�
SRWUDåLYDQMD�V�QDVORYD�QDNQDGH�ãWHWH��
�
�
,,�9���7XåED�SUHGPLMHYDQRJ�YODVQLND�]D�SUHVWDQDN�X]QHPLUDYDQMD��

3UDYR� QD� ]DãWLWX� RG� X]QHPLUDYDQMD� LPD� L� SUHGPQLMHYDQL� YODVQLN�� NRML� ]DãWLWX� PRåH�
RVWYDULYDWL�SXEOLFLMDQVNRP�WXåERP��

7D� MH� QHJDWRUQD� SXEOLFLMDQVND� WXåED� XUH HQD� RGUHGEDPD� þO�� ����� VW�� ��� =9� SUHPD�
NRMLPD��SUDYR�QD�]DãWLWX��SRSXW�RQRJD�NRML� MH�GRND]DR�GD� MH�VWYDU�QMHJRYR�YODVQLãWYR�� LPD�L�
RQDM�WNR�X�SRVWXSNX�SUHG�VXGRP�LOL�GUXJLP�QDGOHåQLP�WLMHORP�GRNDåH�SUDYQL�WHPHOM�L�LVWLQLWL�
QDþLQ� VYRJD� VWMHFDQMD� SRVMHGD� VWYDUL� �SUHGPQLMHYDQL� YODVQLN��� QR� QHPD� SUDYR� QD� ]DãWLWX�
YODVQLãWYD�RG�X]QHPLUDYDQMD�RQDM�NRML�QLMH�ELR�SRãWHQL�SRVMHGQLN�VWYDUL���

,]ULþLWR�MH�WDNR HU�SURSLVDQR�GD�VH��QD�SUDYR�QD�]DãWLWX�SUHGPQLMHYDQRJD�YODVQLND�QD�
RGJRYDUDMXüL� QDþLQ� SULPMHQMXMX� SUDYLOD� R� YODVQLþNRM� WXåEL� SUHGPQLMHYDQRJD� YODVQLND�� �þO��
�����VW�����=9���

7�X�å�L�W�H�O�M��üH�PRUDWL�GRND]LYDWL�GD�MH�VDPRVWDOQL�SRVMHGQLN�VWYDUL�WH�SUDYQL�WHPHOM�L�
LVWLQLW�QDþLQ�VWMHFDQMD��DOL�QHüH�LPDWL�SUDYR�QD�]DãWLWX�DNR�QLMH�SRãWHQL�SRVMHGQLN��

2� VYHPX� RVWDORP� ãWR� VH� RGQRVL� QD� WXåLWHOMD�� WXåEHQL� ]DKWMHY� L� GU�� XSXüXMHPR� QD�
L]ODJDQMH�SRG�WRþ��,,�,,,��

7�X� å� H�Q� L� � üH�� ]ERJ�þLQMHQLFH�GD� ]DãWLWX� WUDåL�SUHGPQLMHYDQL�YODVQLN�PRüL� LVWLFDWL� L�
SULJRYRUH�SRVWRMDQMD�MDþH�LOL�MHGQDNH�SUHGPQMHYH�YODVQLãWYD��

7L� VH� SULJRYRUL� NDR� L� RVWDOL� SULJRYRUL� WXåHQLND�� WDNR HU�� RFMHQMXMX� RGJRYDUDMXüRP�
SULPMHQRP� RGUHGDED� þO�� ����� VW�� ��� =9�NRMH� VH� RGQRVH� QD� YODVQLþNX� WXåEX� SUHGPQLMHYDQRJ�
YODVQLND��

6WRJD�L�X�WRP�GLMHOX�XSXüXMHPR�QD�RQR�ãWR�MH�YHü�UHþHQR�SRG�WRþ��,,�,,,��
�
�,,�9,�� � 8� RNYLUX� RYRJ� UHIHUDWD� QLVPR� REUDGLOL� ]DãWLWX� SUDYD� YODVQLãWYD� RG� SRYUHGH�XSLVRP�X�]HPOMLãQRM�NQML]L��NRMX�MH�=DNRQ�R�YODVQLãWYX�SUHGYLGLR�X�þO�������=9���
� 3UHPD� WLP� RGUHGEDPD� �DNR� QHWNR� SRYULMHGL� YODVQLNRYR� SUDYR� YODVQLãWYD� QHYDOMDQLP�
XSLVRP� X� ]HPOMLãQH� NQMLJH�� YODVQLN� VH� LPD� SUDYR� ãWLWLWL� RG� WRJD� VUHGVWYLPD� NRMD� ]D� ]DãWLWX�
NQMLåQLK�SUDYD�GDMX�SUDYLOD�]HPOMLãQRNQMLåQRJD�SUDYD���
� .DR�ãWR� MH�YLGOMLYR�=DNRQ�R�YODVQLãWYX�SREOLåH�QH�XUH XMH� WX�]DãWLWX�YHü�XSXüXMH�QD�
SULPMHQX�SUDYLOD�]HPOMLãQRNQMLåQRJ�SUDYD�]D�]DãWLWX�NQMLåQRJ�SUDYD��
� 5DGL�VH�R�VSHFLILþQRM�]DãWLWL�NRMD�EL�]DKWLMHYDOD�SRVHEQX�L�FMHORYLWX�REUDGX�VD�VWDMDOLãWD�
SULPMHQD�]HPOMLãQRNQMLåQLK�SURSLVD�ãWR�EL�SUHOD]LOR�RNYLUH�SUHGPHWD�RYRJ�þODQND��
�
�
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�
� 8�XYRGX�MH�LVWDNQXWR�GD�MH�SUHGPHW�RYRJ�þODQND�]DãWLWD�SUDYD�YODVQLãWYD�X�VXGVNRP��
SDUQLþQRP�SRVWXSNX��NRMD�MH�XUH HQD�=DNRQRP�R�YODVQLãWYX��
� ,]ORåHQH�VX�]DNRQVNH�RGUHGEH�R�NODVLþQLP�YODVQLþNLP�WXåEDPD��SUDYRM�YODVQLþNRM�WXåEL�
L� YODVQLþNRM� WXåEL� SUHGPQLMHYDQRJ� YODVQLND�� YODVQLþNRM� WXåEL� ]D� SUHVWDQDN� X]QHPLUDYDQMD� L�
WXåEL�SUHGPQLMHYDQRJ�YODVQLND�]D�SUHVWDQDN�X]QHPLUDYDQMD��
� 1DYHGHQD�MH�L�VXGVND�SUDNVD�NRMD�VH�RGQRVLOD�QD�SLWDQMD�NRMD�VX�REUD HQD��
� 1HãWR� YLãH� UHþHQR� MH� X� VYH]L� V� RVWYDULYDQMHP� ]DãWLWH� SUDYD� YODVQLãWYD� X� GUXJLP�
SRVWXSFLPD��XVWDYQRVXGVNRP��XSUDYQRP��V�RE]LURP�GD�VH�WR�RGUDåDYD�L�QD�VXGVNX�]DãWLWX�X�
SDUQLþQRP� SRVWXSNX�� V� SRVHEQLP� RVYUWRP� QD� QHND� VSRUQD� SLWDQMD� L� QD� QDMQRYLMH� L]PMHQH�
]DNRQVNLK�RGUHGDED�NRMH�VH�RGQRVH�L�QD�]DãWLWX�SUDYD�YODVQLãWYD��
� 6YH� L]ORåHQR� SRND]XMH� ]QDþDM� NRML� VH� SULGDMH� ]DãWLWL� SUDYD� YODVQLãWYD�� DOL� LVWR� WDNR�
SRND]XMH�GD�WR�SLWDQMH�XYLMHN�L]QRYD�RVWDYOMD�GYRMEH�NDNR�X�WHRULML�WDNR�L�X�VXGVNRM�SUDNVL��


