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3UHGPHW�RYRJ�UDGD�MH�SLWDQMH�LGHQWLWHWD�SUHVXGH�L�RSWXåEH��
RGQRVQR�X�NRMRM�MH�PMHUL�VXG�YH]DQ�þLQMHQLþQLP�RSLVRP�
ND]QHQRJ�GMHOD�L]�RSWXåEH��VXEMHNWLYQL�L�REMHNWLYQL�LGHQWLWHW���
3LWDQMH�LGHQWLWHWD�SUHVXGH�L�RSWXåEH�SRVHELFH�MH�YDåQR�JOHGH�
SUDNVH�VXGRYD�MHU�RYR�SLWDQMH�X�WHRULML�L�SUDNVL�MRã�XYLMHN�
]DGDMH�ND]QHQRSURFHVQH�SUREOHPH�

�
� 8YRG�
� 3UHGPHW�RYRJ� UDGD� MH� SLWDQMH� LGHQWLWHWD�SUHVXGH� L� RSWXåEH�� RGQRVQR�X�NRMRM� MH�PMHUL�
VXG�YH]DQ�þLQMHQLþQLP�RSLVRP�ND]QHQRJ�GMHOD�L]�RSWXåEH��VXEMHNWLYQL�L�REMHNWLYQL�LGHQWLWHW���
3LWDQMH�LGHQWLWHWD�SUHVXGH�L�RSWXåEH�SRVHELFH�MH�YDåQR�JOHGH�SUDNVH�VXGRYD�MHU�RYR�SLWDQMH�X�
WHRULML�L�SUDNVL�MRã�XYLMHN�]DGDMH�ND]QHQRSURFHVQH�SUREOHPH��
� 3UREOHPL�VH�RþLWXMX�X� WRPH�ãWR� MH�SUHPD� MHGQRP�VWDMDOLãWX�VXG�YH]DQ�JOHGH�RGOXþQLK�
þLQMHQLFD� NRMH� þLQH� ELüH� ND]QHQRJ� GMHOD�� RSLVX� GMHOD� L]� RSWXåEH�� GRN� MH� SUHPD� GUXJRP� VXG�
YH]DQ�VDPR�]D�GRJD DM�L]�RSWXåEH��1DLPH��SUHPD�SUYRP�VKYDüDQMX�VXG�QH�PRåH�X�þLQMHQLþQL�
RSLV� L]UHNH� SUHVXGH� XQLMHWL� þLQMHQLFH� XWYU HQH� WLMHNRP� JODYQH� UDVSUDYH� DNR� RQH� QLVX� ELOH�
RSLVDQH� X� RSWXåEL�� D� RQH� EL� XYMHWRYDOH� GUXJX� SUDYQX� R]QDNX� ND]QHQRJ� GMHOD�� GRN� GUXJR�
VWDMDOLãWH�SROD]L�RG�WRJD�GD�MH�VXG�YH]DQ�VDPR�]D�WR�GD�XWYUGL�GRJD DM�NRML�MH�RSLVDQ�X�RSWXåEL��
WM��GD�X�WLMHNX�JODYQH�UDVSUDYH�XWYUGL�NDNR�VH�WDM�GRJD DM�RGLJUDR�L�GD�SUHPD�UH]XOWDWX�JODYQH�
UDVSUDYH�RSLãH�GRJD DM�X�L]UHFL�SUHVXGH��EH]�RE]LUD�QD�þLQMHQLþQL�RSLV�L]�RSWXåQLFH��
� 0H XWLP�� MXGLNDWXUD� MH� XQDWRþ� QDYHGHQLP� SUDYQLP� VKYDüDQMLPD� XVSMHOD� L]JUDGLWL�
þYUVWL� VWDY� GD� MH� VXG� YH]DQ� VDPR� QD� GMHOR� NRMH� MH� SUHGPHW� RSWXåEH�� RGQRVQR� QD� JODYQRM�
UDVSUDYL� L]PLMHQMHQRM� LOL� SURãLUHQRM� RSWXåQLFL� �þO�� ����� VW�� ��� =.3��� GDNOH� L]PH X� RSWXåEH� L�
SUHVXGH�PRUD�SRVWRMDWL�SRGXGDUQRVW��
� 6OLMHGL� GD� MH� SLWDQMH� LGHQWLWHWD� SUHVXGH� L� RSWXåEH� MHGQR� RG� QDMVXSWLOQLMLK� SLWDQMD� L�
QDMVSRUQLMLK�SUREOHPD�ND]QHQRSURFHVQRJ�SUDYD��D�LVWRGREQR�L�X�SUDNVL�X�NRMRM�VH�]DX]LPDMX�
UD]OLþLWD�VWDMDOLãWD��
� 3UHVXGD� L� RSWXåED� PRUDMX� VH� RGQRVLWL� QD� LVWX� RVREX� L� LVWR� GMHOR� NRMH� MH� SUHGPHW�
RSWXåEH�� 3LWDQMH� VXEMHNWLYQRJ� LGHQWLWHWD� QLMH� VSRUQR� QL� X� GRNWULQL� QL� X� SUDNVL�� DOL� MH� VSRUQR�
SLWDQMH� REMHNWLYQRJ� LGHQWLWHWD� L� X� GRNWULQL� L� X� SUDNVL�� 3XWHP� IRUPDOQRJ� L� PDWHULMDOQRJ�
LGHQWLWHWD� GROD]L� GR� L]UDåDMD� REMHNWLYQL� LGHQWLWHW� SUHVXGH� L� RSWXåEH�� )RUPDOQL� LGHQWLWHW� þLQL�
SUDYQD�R]QDND�ND]QHQRJ�GMHOD�� D�PDWHULMDOQL� LGHQWLWHW� þLQL� þLQMHQLþQL� RSLV� GMHOD�X� RSWXåQLFL��
RSWXåQRP�SULMHGORJX�L�SULYDWQRM�WXåEL��
� 1LMH�VSRUQR�X�GRNWULQL�QL�SUDNVL�GD�VXG�QLMH�YH]DQ�]D�SUDYQX�R]QDNX�ND]QHQRJ�GMHOD�
NDNR� MH�RQD�RSLVDQD�X�RSWXåQLFL� �þO������� VW�����=.3���0H XWLP��JOHGH� IRUPDOQRJ� LGHQWLWHWD�
PRåH� VH� SRVWDYLWL� SLWDQMH� GD� OL� WDM� LGHQWLWHW� PRåH� LPDWL� XWMHFDMD� QD� XVSMHãQRVW� REUDQH�
RSWXåHQLND��MHU�QMHPX�QH�PRUD�ELWL�QHYDåQR�NRML�üH�HOHPHQWL�ELüD�ND]QHQRJ�GMHOD�ELWL�X]HWL�X�
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RE]LU�SUL�GRQRãHQMX�RGOXNH��SD�GD�XVPMHUL�VYRMX�REUDQX��2YR�MH�SRWUHEQR�LPDWL�X�YLGX��]DWR�
ãWR� UD]OLþLWH� SUDYQH� R]QDNH� ND]QHQRJ� GMHOD� PRJX� ]DKWLMHYDWL� SRVHEQR� GRND]LYDQMH� LOL�
SRELMDQMH�RGUH HQLK�þLQMHQLFD�RG�NRMLK�]DYLVL�GD� OL�üH�VH�SULPLMHQLWL�RGUH HQD�SUDYQD�RFMHQD�
ND]QHQRJ� GMHOD�� 0H XWLP�� LSDN� MH� ELWQR� NRMH� VX� þLQMHQLFH� QHVXPQMLYR� XWYU HQH�� D� GR�
XWYU LYDQMD�RGOXþQLK�þLQMHQLFD�RSWXåHQLN� MH� LPDR� L� LPD�SXQX�PRJXüQRVW�REUDQH��6OLMHGL��GD�
SLWDQMH�SUDYQH�RFMHQH�GMHOD�REMHNWLYQR�QH�PRåH�XWMHFDWL�QD�HILNDVQX�REUDQX�RSWXåHQLND��SRG�
SUHWSRVWDYNRP�GD�VX�VYH�RGOXþQH�þLQMHQLFH�QHVXPQMLYR�L�LVWLQLWR�XWYU HQH��
� 0DWHULMDOQD�VWUDQD�REMHNWLYQRJ�LGHQWLWHWD�SUHVXGH�L�RSWXåEH�SUHGVWDYOMD�VSRUQR�SLWDQMH�
L� ]D� GRNWULQX� L� SUDNVX�� 2YR� SLWDQMH� QLMH� RG� ]QDþDMD� VDPR� VD� VWDQRYLãWD� GRNWULQH�
ND]QHQRSURFHVQRJ�SUDYD��YHü� MH�RG�YHOLNRJ�]QDþDMD� ]D�SUDNWLþQX�GMHODWQRVW�GLMHOD�ND]QHQRJ�
SRVWXSND��VXGD�L�REUDQH��1DLPH��SLWDQMH�VH�VYRGL�QD�WR�NROLNR�MH�VXG�YH]DQ�]D�þLQMHQLþQL�RSLV�
ND]QHQRJ� GMHOD� X� RSWXåQLFL� L� GD� OL� PRåH� L� NROLNR� D� GD� QH� SUHNRUDþL� RSWXåEX�� PLMHQMDWL�
þLQMHQLþQL�RSLV�ND]QHQRJ�GMHOD�SUHPD�UH]XOWDWLPD�JODYQH�UDVSUDYH��DNR�GUåDYQL�RGYMHWQLN�QH�
XVNODGL�RSWXåEX�V�WLP�UH]XOWDWLPD��
� 0H XWLP�� YH]DQRVW� VXGD� QD� þLQMHQLþQL� RSLV� ND]QHQRJ� GMHOD� X� RSWXåQLFL� QH� UMHãDYD�
VDPR� ]D� VHEH�RGUHGED� þO�� ����� VW�� ���=.3�D�� YHü� VH�PRUDPR�SRVOXåLWL� WXPDþHQMHP� L� GUXJLK�
SURFHVQLK� RGUHGDED� GD� EL� GRãOL� GR� ]DNOMXþND� GD� MH� QDã� ND]QHQL� SRVWXSDN� XVYRMLR� QDYHGHQX�
NRQFHSFLMX��
� 3ULMH� VYHJD�RGUHGED� þO�� �����=.3�D� SURSLVXMH�GD� MH� WXåLWHOM� RYODãWHQ�X� WLMHNX�JODYQH�
UDVSUDYH�L]PLMHQLWL�RSWXåQLFX�L�WR�X�VNODGX�V�L]PLMHQMHQLP�þLQMHQLþQLP�VWDQMHP��'DNOH��RYGMH�
VH� UDGL�R� L]PMHQL� þLQMHQLþQRJ�RSLVD�ND]QHQRJ�GMHOD� L]� UDQLMH�RSWXåQLFH�� ãWR� LVWRGREQR�PRåH�
XYMHWRYDWL�L�L]PMHQX�SUDYQH�R]QDNH�ND]QHQRJ�GMHOD��,]�RYH�RGUHGEH�GDOMH�SURL]OD]L�GD�WXåLWHOM�
PRåH�QD�JODYQRM� UDVSUDYL� XVPHQR� L]PLMHQLWL� RSWXåQLFX� LOL� SRGQLMHWL� QRYX� WH� GD� VWUDQNH� UDGL�
SULSUHPDQMD� QRYH� RSWXåQLFH� LOL� REUDQH� PRJX� ]DWUDåLWL� SUHNLG� JODYQH� UDVSUDYH�� $NR� YLMHüH�
GRSXVWL� SUHNLG� JODYQH� UDVSUDYH� UDGL� SULSUHPDQMD� QRYH� RSWXåQLFH�� RGUHGLW� üH� URN� X� NRMHP�
WXåLWHOM� WUHED�SULSUHPLWL�QRYX�RSWXåQLFX��PH XWLP��DNR�MH�RQ�QH�SRGQHVH�X�RGUH HQRP�URNX��
VXG�QDVWDYOMD�JODYQX�UDVSUDYX�QD�WHPHOMX�SULMDãQMH�RSWXåQLFH��þO�������VW�����=.3���
� -DVQR�MH��GDNOH��GD�WXåLWHOM�PRåH�QD�JODYQRM�UDVSUDYL�L]PLMHQLWL��þO�������=.3��RGQRVQR�
SURãLULWL� RSWXåEX� �þO�� ����� =.3�� L� XVNODGLWL� MH� V� L]PLMHQMHQLP� þLQMHQLþQLP� VWDQMHP�� D� WR� VH�
RVWYDUXMH� X� MDVQLP� L� QHVSRUQLP� VOXþDMHYLPD�� 3RVWDYOMD� VH� SLWDQMH� PRåH� OL� WXåLWHOM� XYLMHN�
RFLMHQLWL� L]YHGHQH� GRND]H� L� ]DNOMXþLWL� NRMH� üH� þLQMHQLFH� VXG� X]HWL� NDR� GRND]DQH� RGQRVQR�
QHGRND]DQH�� -DVQR� MH�GD� WR� WXåLWHOM� QH�PRåH�RFLMHQLWL�� MHU� VXG�PRUD�YRGLWL� SRVWXSDN� WDNR�GD�
VWUDQNH�QH�PRJX�RFLMHQLWL� L]YHGHQH�GRND]H��6WRJD�PRåH�QDVWDWL�ND]QHQRSURFHVQD�VLWXDFLMD�X�
NRMRM�üH�VH�QHPLQRYQR�SRVWDYLWL�SLWDQMH�LGHQWLWHWD�SUHVXGH�L�RSWXåEH��7R�SLWDQMH�üH�VH�SRVHEQR�
SRVWDYLWL�JOHGH�ND]QHQLK�GMHOD�]D�NRMD�YULMHGH�RGUHGEH�VNUDüHQRJ�SRVWXSND��þO�������=.3��MHU�
GUåDYQL�RGYMHWQLN�QLMH�REYH]DQ�GRüL�QD�JODYQX�UDVSUDYX��þO�������VW�����=.3���D�RãWHüHQLN�DNR�
MH� SULVXWDQ� JODYQRM� UDVSUDYL� L� DNR� MH� SULKYDWLR� ]DVWXSDQMH� RSWXåEH�� QH� PRåH� QL� RGXVWDWL� RG�
RSWXåEH�QL�GMHORPLþQR�QL�X�FLMHORVWL��D�QLWL� MH�SURãLULWL� LOL� L]PLMHQLWL�SUDYQX�R]QDNX�ND]QHQRJ�
GMHOD��SD�WLPH�PRåH�GRüL�X�SLWDQMH�LGHQWLWHW�SUHVXGH�L�RSWXåEH��
� ,VWR�WDNR��X�VNUDüHQRP�SRVWXSNX�SULYDWQL�WXåLWHOM�QH�PRUD�GRüL�QD�JODYQX�UDVSUDYX�DNR�
LPD� SUHELYDOLãWH� L]YDQ� SRGUXþMD� VXGD� NRMHP� MH� SRGQHVHQD� SULYDWQD� WXåED� L� DNR� MH� VWDYLR�
SULMHGORJ�GD�VH�JODYQD�UDVSUDYD�RGUåL�X�QMHJRYRM�RGVXWQRVWL��þO�������VW�����=.3���SD�QDVWDMH�
LVWD� VLWXDFLMD� NDR� L� X� VOXþDMX� QHGRODVND� GUåDYQRJ� RGYMHWQLND� QD� JODYQX� UDVSUDYX�� 2YDNYH�
ND]QHQRSURFHVQH�VLWXDFLMH�RWHåDYDMX�LRQDNR�RVMHWOMLYR�SLWDQMH�REMHNWLYQRJ�LGHQWLWHWD�SUHVXGH�L�
RSWXåEH�� 1R�� WR� QLVX� MHGLQH� SRWHãNRüH� JOHGH� WRJ� SLWDQMD�� RQH� VX� MRã� YHüH� DNR� RSWXåQLFX�
]DVWXSD�RãWHüHQLN�NDR�WXåLWHOM�L�SULYDWQL�WXåLWHOM��SRVHELFH�DNR�RQL�QHPDMX�RSXQRPRüHQLNH��D�
SR]QDWR�MH�GD�SULYDWQH�WXåEH�þHVWR�QLVX�GREUR�VDVWDYOMHQH��2YR�VYH�WUHED�LPDWL�X�YLGX�NDGD�VH�
UD]PDWUD�SLWDQMH�LGHQWLWHWD�SUHVXGH�L�RSWXåEH��
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� =DNRQ�R�VXGRYLPD�]D�PODGHå�QHPD�SRVHEQLK�RGUHGDED�R�L]PMHQL�L�SURãLUHQMX�RSWXåEH��
0H XWLP�� RYH� VH� RGUHGEH� RGJRYDUDMXüH� SULPMHQMXMX� L� QD� PDOROMHWQRJ� SRþLQLWHOMD� ND]QHQRJ�
GMHOD�NRML�X�YULMHPH�VX HQMD�QLMH�QDYUãLR����JRGLQH�åLYRWD��
� %XGXüL�GD�MH�WXåLWHOM�RYODãWHQ�GD�V�RE]LURP�QD�UH]XOWDW�JODYQH�UDVSUDYH�PLMHQMD�X�WLMHNX�
JODYQH� UDVSUDYH�RSWXåQLFX�� WR�QHPD�SRWUHEH�GD� WR� UDGL� VXG�PLPR� WXåLWHOMD�� MHU�NDG�EL�RQ� WR�
PRJDR��RQGD�EL�VH�WR�PRUDOR�L]ULþLWR�SURSLVDWL��
� 3UHPD�RGUHGEL�þO�������VW�����=.3�D�SUHGVMHGQLN�YLMHüD�SLWD�RSWXåHQLND� MH� OL� UD]XPLR�
RSWXåEX��SD�DNR�VH�SUHGVMHGQLN�YLMHüD�XYMHUL�GD�RSWXåHQLN�QLMH�UD]XPLR�RSWXåEX��SRQRYR�üH�
PX�L]ORåLWL�QMH]LQ�VDGUåDM�QD�QDþLQ�QD�NRML�RSWXåHQLN�PRåH�QDMODNãH�UD]XPMHWL��7R�VH�RGQRVL�
QD�RSWXåQLFX�XRSüH��SD��GDNOH�� L�QD�L]PLMHQMHQX�RSWXåQLFX��,]�QDYHGHQRJ�SURL]OD]L�GD�MH�VXG�
GXåDQ�RSWXåHQLND�LVSLWDWL�JOHGH�QRYLK�þLQMHQLFD�NRMH�VH�RGQRVH�QD�GUXJDþLMH�GMHOR�QHJR�ãWR�MH�
RQR� L]� UDQLMH� RSWXåQLFH� NRMH� MH� X� þLQMHQLþQL� RSLV� XQLR� WXåLWHOM�� D� GD� VXG� QHPD� REYH]X� WDNR�
SRVWXSDWL��DNR�RQ�VDP�L]PLMHQMHQH�þLQMHQLFH�åHOL�XQLMHWL�X�RSLV�ND]QHQRJ�GMHOD��
� 2YGMH� RSWXåHQLN� GROD]L� X� GYLMH� VLWXDFLMH�� MHGQD� MH� SRYROMQLMD� ]D� QMHJD�� D� GUXJD� QLMH��
.RG�SUYRJ�VOXþDMD�L]PMHQX�RSWXåQLFH�YUãL�WXåLWHOM�SD�MH�RSWXåHQLN�XSR]QDW�ãWR�PX�VH�VWDYOMD�QD�
WHUHW��MHU�VH�JOHGH�WRJD�LVSLWXMH��GRN�NRG�GUXJRJ�VOXþDMD�RSWXåHQLN�QH�]QD�NRMH�QRYH�þLQMHQLFH�
VXG� VPDWUD� RGOXþQLP� GD� LK� XQHVH� X� þLQMHQLþQL� RSLV� GMHOD� L]PLMHQMHQH� RSWXåQLFH�� ,VWLQD� VXG�
QHPD�REYH]X�GD�XSR]RUL�RSWXåHQLND�NRMH�QRYH�þLQMHQLFH�QDPMHUDYD�LVNRULVWLWL�X�SUHVXGL�SURWLY�
QMHJD�� DOL� QHPD� QL� ]DEUDQH� GD� WR� QH� XþLQL�� RGQRVQR� GD� þDN� L� SUHNLQH� JODYQX� UDVSUDYX� UDGL�
SULSUHPDQMD�REUDQH��
� 3LWDQMH�VWURJH�YH]DQRVWL�SUHVXGH�]D�ND]QHQR�GMHOR�L]�RSWXåEH��þO�������VW�����=.3��MH��
NDR�ãWR�MH�YHü�LVWDNQXWR��YHRPD�VORåHQR�L�X�SUDNVL�]DGDMH�GRVWD�SUREOHPD��*OHGH�RGJRYRUD�QD�
WR�SLWDQMH�WUHED�SRüL�RG�QHNLK�SUDYLOD��7DNR�VXG�QH�PRåH�RSWXåHQLND�RVXGLWL�QH�VDPR�]D�GUXJR�
QHJR�QL�]D�GUXJDþLMH�ND]QHQR�GMHOR�RG�RQRJD�NRMH�MH�VDGUåDQR�X�RSWXåEL��'DNOH��VXG�PRåH�V�
RE]LURP� QD� L]PLMHQMHQR� þLQMHQLþQR� VWDQMH�� GRSXQMDYDWL� þLQMHQLþQL� RSLV� ND]QHQRJ� GMHOD� L]�
RSWXåEH� VDPR� GRWOH� GRN� RVWDMH� X� RNYLUX� LVWRJ� ND]QHQRJ� GMHOD� L]� UDQLMH� RSWXåEH� L� QMHQRJ�
þLQMHQLþQRJ�RSLVD��1SU��VXG�EL�SUHNRUDþLR�RSWXåEX�NDG�EL�X�SUHVXGL�þLQMHQLþQL�RSLV�ND]QHQRJ�
GMHOD�SRPDJDQMHP�X�L]YUãHQMX�ND]QHQRJ�GMHOD�SULPDQMH�PLWD�L]�þO�������VW�����.=�D�X�VYH]L�V�
þO������VW�����.=�D�L]PLMHQLR�QHNH�GLMHORYH�L�GRGDR�QRYH�GLMHORYH�WH�XþLQLR�GUXJH�ELWQH�L]PMHQH�
X�RSLVX�GMHOD� L]�RSWXåEH��SD�GMHOR�NYDOLILFLUDR�NDR�ND]QHQR�GMHOR�SULMHYDUH� L]� þO�� ����� VW�� ���
.=�D��
� 8� RNYLUX� RYH� VWURJH� YH]DQRVWL� SUHVXGH� L� RSWXåEH� PRJXüH� MH� L]PLMHQLWL� RGQRVQR�
GRSXQLWL� þLQMHQLþQL� RSLV� GMHOD� L]� RSWXåEH� WDNR� GD� VH� RSWXåHQLN� RVXGL� ]D� GUXJDþLMH� ND]QHQR�
GMHOR� DNR� MH� RQR� EODåH� RG� RQRJ� VDGUåDQRJ� X� RSWXåEL�� .DG� VXG� QH� EL� ELR� RYODãWHQ� WDNR�
SRVWXSLWL��RQGD�EL�PRUDR�RVORERGLWL�RSWXåHQLND�RG�RSWXåEH�X�FLMHORVWL��ãWR�QH�EL�ELOR�X�VNODGX�
VD� ]DKWMHYRP� WXåLWHOMD� NRML� WUDåL� GD� PX� VH� GRVXGL� EDUHP� GLR� QMHJRYRJ� ]DKWMHYD�� 2YDNYR�
SRVWXSDQMH�VXGD�MH�X�LQWHUHVX�RSWXåHQLND��MHU�MH�RQ�VX HQ�]D�PDQMX�NULPLQDOQX�NROLþLQX�RG�RQH�
]D� NRMX� MH� ELR� RSWXåHQ�� D� VXG� X� WRP� VOXþDMX� RVWDMH� X� RNYLUX� IXQNFLMH� VX HQMD�� GDNOH� VXG�
RGVWXSD� RG� RSWXåEH�� MHU� WR� QLMH� QD� ãWHWX� RSWXåHQLND� L� WR� QLMH� X� VXSURWQRVWL� VD� ]DEUDQRP�
UHIRUPDFLH� LQ� SHLXV�� 7R� üH� ELWL� X� VOXþDMX� NDG� VH� RSWXåHQLN� RSWXåXMH� GD� MH� SRþLQLR� ND]QHQR�
GMHOR� WHãNH�NUD H� L]�þO������� VW����� WRþ�����.=�±�RELMDQMHP�]DWYRUHQLK�VRED�� D�X�SRVWXSNX�VH�
XWYUGL�GUXJDþLMH�þLQMHQLþQR�VWDQMH��WM��GD�VH�UDGL�R�ND]QHQRP�GMHOX�NUD H�L]�þO�������VW�����.=��
6XSURWQR� RG� WRJD� VXG� QH� PRåH� GRGDWL� X� RSLV� GMHOD� L]� RSWXåEH� GD� MH� VWYDU� RGX]HWD�
SURYDOMLYDQMHP�LOL�DNR�VH�RSWXåXMH�]D�NUD X��RQGD�VH�QHüH�PRüL�XWYU LYDWL�L�VXGLWL�GD�MH�VWYDU�
RGX]HWD�VLORP��
� 6OLMHGL�GD�VXG�QH�PRåH�PLMHQMDWL�þLQMHQLþQL�RSLV�ND]QHQRJ�GMHOD�DNR�EL�WR�ELOR�QD�ãWHWX�
RSWXåHQLND��RGQRVQR�WDNYD� L]PMHQD�üH�VH�PRüL�YUãLWL�DNR�VH�GROD]L�GR�EODåH�NYDOLILNDFLMH� LOL�
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RQD�RVWDMH�LVWD��1SU��DNR�VH�RSWXåHQLN�RSWXåXMH�GD�MH�L]YUãLR�NUD X�RGUH HQH�VWYDUL�L]�RGUH HQH�
]DWYRUHQH�SURVWRULMH�SURYDOMLYDQMHP��VXG�üH�PRüL�XWYUGLWL�GD�MH�NUD D�L]YUãHQD�RELMDQMHP��
� 6XG� PRåH�� PH XWLP�� PLMHQMDWL� QHNH� RNROQRVWL� NRMH� QH� SUHGVWDYOMDMX� RELOMHåMD� GMHOD�
�YULMHPH��PMHVWR�L]YUãHQMD�GMHOD��SUHGPHW�QD�NRMHP�MH�GMHOR�L]YUãHQR���
� .DG�VX�X�SLWDQMX�GDNOH��HOHPHQWL�ND]QHQRJ�GMHOD�NRML�GMHOR�SULYLOHJLUDMX��NYDOLILFLUDMX�L�
NRQVWLWXLUDMX�0ODGHQ�*UXELãD� X� þODQNX�� 3UDYLOD� ]D� SUDNWLþQR� UMHãDYDQMH� SLWDQMD� REMHNWLYQRJ�
LGHQWLWHWD�SUHVXGH�L�RSWXåEH�SRVWDYOMD�SUDYLOD�SUHPD�NRMLPD�SRNXãDYD�UD]MDVQLWL�VSRUQD�SLWDQMD�
LGHQWLWHWD�SUHVXGH� L�RSWXåEH��$XWRU�RYRJ� UDGD��QDLPH�� VPDWUD�GD�VH�PRJX�SRVWDYLWL� VOMHGHüD�
SUDYLOD��
� ���(OHPHQWL�NRML�GMHOR�SULYLOHJLUDMX�
� D�� 6XG� VPLMH� GRGDWL� QHNL� HOHPHQW� NRML� GMHOR� SULYLOHJLUD� L� WLPH� GRüL� GR� ODNãH�
NYDOLILNDFLMH�ND]QHQRJ�GMHOD��1SU��DNR�VH�RSWXåHQLN�RSWXåXMH�GD�MH�SRþLQLR�XERMVWYR�L]�þO������
.=�D��VXG�PRåH�XWYUGLWL�GD�MH�RQ�SRþLQLR�XERMVWYR�QD�PDK�L]�þO������.=�D��
� E��6XG�QH�VPLMH�HOLPLQLUDWL�RNROQRVW�NRMD�SULYLOHJLUD�GMHOR��
� F�� 6XG� QH� VPLMH� L]PLMHQLWL� RNROQRVW� NRMD� SULYLOHJLUD� GMHOR�� WM�� QH� VPLMH� MHGQX� WDNYX�
RNROQRVW�]DPLMHQLWL�GUXJRP�PDQMH�SRYROMQRP�]D�RSWXåHQLND��
� ���.YDOLILNDWRUQL�HOHPHQWL�
� .YDOLILNDWRUQL�HOHPHQWL�RGQRVH�VH�QD�þLQMHQLFH�NRMH�XYMHWXMX�WHåL�REOLN�ND]QHQRJ�GMHOD��
7X�VSDGD�QSU��WHãNR�XERMVWYR�L]�þO������.=�D�X�RGQRVX�QD�RQR�L]�þO������.=�D��
� *OHGH�RYLK�HOHPHQDWD�YDåH�SUDYLOD��
� D�� 6XG� QH� VPLMH� GRGDWL� QHNL� NYDOLILNDWRUQL� HOHPHQW� GMHOD�� 1SU�� DNR� VH� RSWXåHQLN�
RSWXåXMH� ]D� ND]QHQR� GMHOR� NUD H� L]� þO�� ����� VW�� ���.=�D�� VXG�QHüH�PRüL� XWYUGLWL� GD� MH� VWYDU�
RGX]HWD�SURYDOMLYDQMHP�]DWYRUHQRJ�SURVWRUD��þO�������VW�����WRþ�����.=���7R�üH�ELWL�L�X�VOXþDMX�
DNR�VH�RSWXåHQLN�RSWXåXMH�]D�XERMVWYR�L]�þO������.=�D��VXG�QHüH�PRüL�XWYUGLWL�GD�MH�XERMVWYR�
SRþLQMHQR�L]�NRULVWROMXEOMD��þO������WRþ�����.=���
� E��6XG�VPLMH�X�SUHVXGL�HOLPLQLUDWL�QHNL�NYDOLILNDWRUQL�HOHPHQW��7DNR��DNR�VH�RSWXåHQLN�
RSWXåXMH�GD�MH�SRþLQLR�ND]QHQR�GMHOR�]ORXSRUDEH�SRORåDMD�L�RYODVWL�L]�þO�������VW�����.=�D��WDNR�
ãWR�MH�NDR�RGJRYRUQD�RVRED�X�FLOMX�GD�GUXJRP�SURX]URþL�ãWHWX�NRMD�SUHOD]L�����������NQ��VXG�
PRåH�XWYUGLWL�GD�WD�ãWHWD�QH�SUHOD]L�WDM�L]QRV�L�GMHOR�X�SUHVXGL�SUDYQR�R]QDþLWL�SR�þO�������VW�����
.=�D��
� F��8�SUHVXGL�VXG�VPLMH� L]PLMHQLWL�QHNL�NYDOLILNDWRUQL�HOHPHQW��1SU��DNR�VH�RSWXåHQLN�
RSWXåXMH�]D�VLORYDQMH�XVOLMHG�þHJD�MH�VLORYDQD�åHQVND�RVRED�RVWDOD�WUXGQD��VXG�PRåH�X�SUHVXGL�
XWYUGLWL�GD�WUXGQRüD�VLORYDQH�RVREH�QLMH�QDVWXSLOD�XVOLMHG�VLORYDQMD��
� 3UHPD�0ODGHQX�*UXELãL��VYH�GRN�PRGLILNDFLMH�NRQVWLWXWLYQLK�HOHPHQWD�QH�GRYHGX�GR�
GUXJRJ�ND]QHQRJ�GMHOD���
� D�� 6XG� X� SUHVXGL� PRåH� RWNORQLWL� QHNL� NRQVWLWXWLYQL� HOHPHQW�� 1SU�� DNR� VH� RSWXåHQLN�
RSWXåXMH� ]D� ND]QHQR� GMHOR� UD]ERMQLãWYD� L]� þO�� ����� VW�� ��� .=�D�� WDGD� VXG� PRåH� XWYUGLWL� GD�
RSWXåHQLN� QLMH� XSRWULMHELR� VLOX� GD� EL� RGX]HR� WX X� SRNUHWQX� VWYDU� L� RSWXåHQLND� RVXGLWL� ]D�
ND]QHQR�GMHOR�NUD H�L]�þO�������VW�����.=�D��
� E�� 6XG� X� SUHVXGL� PRåH� L]PLMHQLWL� QHNL� NRQVWLWXWLYQL� HOHPHQW� NRML� VH� PRåH� RGQRVLWL�
NDNR�QD�REMHNWLYQH�WDNR�L�QD�VXEMHNWLYQH�HOHPHQWH�ND]QHQRJ�GMHOD��7DNR�VXG�QH�EL�SUHNRUDþLR�
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RSWXåEX� DNR� VH� RSWXåHQLN� RSWXåXMH� GD� MH� RãWHüHQLNX� ]DGDR� WHãNH� WMHOHVQH� SRYUHGH� D� VXG� JD�
SURJODVLR�NULYLP�]D�QDQDãDQMH�ODNH�WMHOHVQH�R]OMHGH��
� .DG� MH�X�SLWDQMX�YROMQL� HOHPHQW�ND]QHQRJ�GMHOD�RQGD�VXG�QHüH�SRYULMHGLWL�REMHNWLYQL�
LGHQWLWHW� L]PH X�SUHVXGH� L�RSWXåEH� WLPH�ãWR�XWYUGL�GD� MH�RSWXåHQLN�SRþLQLR�ND]QHQR�GMHOR� L]�
QHKDMD��XPMHVWR�QDPMHUQR��NDNR�MH�WR�RSWXåHQ��$NR��PH XWLP�RSWXåED�VDGUåL�þLQMHQLFH�NRMH�VH�
RGQRVH� QD�QHKDM�� VXG�QH�PRåH�XWYU LYDWL� þLQMHQLFH�X� SUDYFX�GD� MH� RSWXåHQLN�ND]QHQR�GMHOR�
SRþLQLR�V�QDPMHURP��
� $NR�VH�RSWXåHQLN�RSWXåXMH�GD�MH�GMHOR�SRþLQLR�NDR�SRþLQLWHOM�RGQRVQR�VXSRþLQLWHOM��þO��
���� VW�� ��� .=��� VXG� QHüH� SUHNRUDþLWL� RSWXåEX� DNR� XWYUGL� GD� RSWXåHQLN� QLMH� VXGMHORYDR� X�
SRþLQMHQMX� ND]QHQRJ� GMHOD�� YHü� GD� MH� NDR� VXGLRQLN� SRWLFDR� QD� QMHJRYR� L]YUãHQMH� RGQRVQR�
SRPDJDR�SULJRGRP�L]YUãHQMD�GMHOD��
� ,VWR� WDNR�VXG�PRåH�QD� WHPHOMX�UH]XOWDWD�JODYQH�UDVSUDYH�XWYUGLWL�GD� MH�ND]QHQR�GMHOR�
RVWDOR� X� SRNXãDMX� LDNR� MH� RSWXåED� ELOD� GD� MH� RSWXåHQLN� GMHOR� GRYUãLR�� 0H XWLP�� DNR� VH�
RSWXåHQLN�RSWXåXMH�GD�GMHOR�QLMH�GRYUãLR��VXG�QH�VPLMH�XWYUGLWL�GD�JD�MH�GRYUãLR��
� 8ND]XMHPR�QD� WR�GD�RNROQRVWL�NRMH� LVNOMXþXMX�SRVWRMDQMH�ND]QHQRJ�GMHOD� LOL�ND]QHQH�
RGJRYRUQRVWL�QH�XWMHþX�QD�REMHNWLYQL�LGHQWLWHW�SUHVXGH�L�RSWXåEH��MHU�RQH�XYLMHN�SURX]URNXMX�
RVORER HQMH�RG�RSWXåEH� L� VWRJD� QLVX� RG�XWMHFDMD�QD� SLWDQMH� REMHNWLYQRJ� LGHQWLWHWD� SUHVXGH� L�
RSWXåEH��
� .DG� MH� X� SLWDQMX� PLMHQMDQMH� NRQVWLWXWLYQLK� HOHPHQDWD� ND]QHQRJ� GMHOD� X� NRULVW�
RSWXåHQLND��0ODGHQ�*UXELãD��X�YHü�QDYHGHQRP�UDGX�� LVWLþH�GD�VH�QH�PRåH�LüL�SUHNR�JUDQLFD�
L]YDQ�NRMLK�GMHOR�SRVWDMH�GUXJR�GMHOR��2Q� VPDWUD�GD� MHGQR�GMHOR�SRVWDMH�GUXJR�GMHOR�NDG� VH�
RQR�GMHOR�L]�RSWXåEH�L�RQR�L]�SUHVXGH�QH�RGQRVL�QD� LVWL�GRJD DM��DOL�VPDWUD�GD�RYD�SRVWDYND�
QHüH�XYLMHN�ELWL�GRYROMQD�]D�UMHãDYDQMH�RYRJ�SLWDQMD��$NR�VH�SUHVXGD�RGQRVL�QD�GUXJL�GRJD DM�
JOHGH�RQRJ�L]�RSWXåEH��UDGLW�üH�VH�XYLMHN�R�GUXJRP�ND]QHQRP�GMHOX��PH XWLP��NDG�VH�SUHVXGD�
RGQRVL�QD�LVWL�GRJD DM�QHüH�VH�XYLMHN�UDGLWL�R�LVWRP�RGQRVQR�GUXJDþLMHP�ND]QHQRP�GMHOX��YHü�
L� X� WRM� VLWXDFLML� PRåH� VH� SRMDYLWL� GUXJR� ND]QHQR� GMHOR�� 1SU�� DNR� VH� RSWXåHQLN� RSWXåXMH� ]D�
ND]QHQR�GMHOR� UD]ERMQLãWYD��D�X� WLMHNX�JODYQH�UDVSUDYH�XWYUGL�VH�GD�PX�QLMH�ELOD�QDPMHUD�GD�
RãWHüHQLNX� VLORP� RGX]PH� WX X� SRNUHWQX� VWYDU�� YHü� GD� JD� MH� WXNDR�� ]DGDYãL� PX� WMHOHVQX�
R]OMHGX�� UDGL� WRJD�GD�PX�VH�RVYHWL��2YGMH�VH� UDGL�R� LVWRP�GRJD DMX��DOL�QH�X� LVWRP�RGQRVQR�
GUXJDþLMHP�ND]QHQRP�GMHOX��YHü�R�SRVYH�GUXJRP�GMHOX�±�WMHOHVQRM�R]OMHGL��þO������.=���
� 1LVX� RG� XWMHFDMD� QD� REMHNWLYQL� LGHQWLWHW� SUHVXGH� L� RSWXåEH� þLQMHQLFH� NRMH� VX� RG�
YDåQRVWL� QD� XEODåDYDQMH� ND]QH�� MHU� VH� UDGL� R� RNROQRVWLPD� NRMH� VX� L]YDQ� SUDYQH� R]QDNH�
ND]QHQRJ�GMHOD���
� ,VWR� WDNR� LGHQWLWHW�QLMH� L]PLMHQMHQ�DNR� VX�X�SUHVXGL� L]PLMHQMHQH�RNROQRVWL�NRMH� VDPR�
GHWDOMQLMH�R]QDþDYDMX�ND]QHQR�GMHOR�MHU�RQH�QLVX�RGOXþQH�]D�L]PMHQX�GMHOD�L]�RSWXåEH��7DNR�X�
RGOXþQH� þLQMHQLFH� QH� VSDGD� EOLåH� RSLVLYDQMH� QDþLQD� QD� NRMH� MH� GMHOR� L]YUãHQR� LOL� GUXJH�
þLQMHQLFH� NRMH� PRJX� ELWL� LVSXãWHQH� L]� þLQMHQLþQRJ� RSLVD� GMHOD� EH]� GD� VH� GLUD� X� REMHNWLYQL�
LGHQWLWHW�RSWXåEH��1SU��QLMH�RGOXþQR�MH�OL�YR]Dþ�NUHQXR�V�SDUNLUDOLãWD�SRUHG�GHVQH�VWUDQH�SXWD�L�
YR]LOX� L]D�VHEH�SUHSULMHþLR�SXW� LOL� MH� ODJDQR�YR]LR�X]� LYLFX�GHVQH�WUDNH� L�VNUHWDQMHP�X�OLMHYR�
SUHVMHNDR�SXW�YR]LOX�L]D�VHEH��96+�����������
� 2YGMH� MH� SRWUHEQR� XND]DWL� QD� SLWDQMH� REMHNWLYQRJ� LGHQWLWHWD� SUHVXGH� L� RSWXåEH� NRG�
SURGXOMHQRJ�ND]QHQRJ�GMHOD��1DLPH��DNR�VH�QD�JODYQRM�UDVSUDYL�XWYUGL�GD�MH�RSWXåHQLN�SRþLQLR�
MRã� QHNH� UDGQMH� NRMH� XOD]H� X� MHGLQVWYHQX� FMHOLQX� SURGXOMHQRJ� ND]QHQRJ� GMHOD�� D� WXåLWHOM� QH�
L]PLMHQL�RSWXåEX��VXG�QH�PRåH�SUHVXGRP�REXKYDWLWL�L�WH�UDGQMH��7H�UDGQMH�NDR�QL�RQH�NRMH�EL�
ELOH� RWNULYHQH� QDNRQ� GRQRãHQMD� SUHVXGH� QH� PRJX� ELWL� SUHGPHW� QRYRJ� RSWXåHQMD� L� VX HQMD��
-HGLQR� MH� PRJXüH� GD� VH� VXNODGQR� RGUHGEL� þO�� ����� VW�� ��� WRþ�� ��� =.3�D� REQRYL� ND]QHQL�
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SRVWXSDN�� DOL� VDPR�SRG� XYMHWRP� DNR� VH� L]QHVX� QRYH� þLQMHQLFH� LOL� SRGQHVX� QRYL� GRND]L� NRML�
SRND]XMX�GD�RVX HQLN�QLMH�XþLQLR�UDGQMX�NRMD�MH�REXKYDüHQD�GMHORP�L]�RVXGH��D�SRVWRMDQMH�WLK�
þLQMHQLFD�PRJOR�EL�ELWQR�XWMHFDWL�QD�RGPMHUDYDQMH�ND]QH��
� $NR� VXG� XWYUGL� GD� L]� þLQMHQLþQRJ� RSLVD� RSWXåEH� QH� SURL]OD]L� RQR� GMHOR� ]D� NRMH� VH�
RSWXåHQLN� RSWXåXMH�� GXåDQ� MH� LVSLWDWL� UDGL� OL� VH� R� QHNRP� GUXJRP� RGQRVQR� GUXJDþLMHP�
ND]QHQRP�GMHOX��
� $NR�VXG�WLMHNRP�SRVWXSND�QH�XWYUGL�RQX�SUDYQX�R]QDNX�ND]QHQRJ�GMHOD�L]�RSWXåEH�YHü�
GUXJX�� QHüH� GRQLMHWL� RVORED DMXüX� SUHVXGX� ]D� WR� GMHOR�� YHü� üH� GRQLMHWL� RVX XMXüX� SUHVXGX�
VDPR�]D�RQX�NYDOLILNDFLMX�NRMX� VPDWUD� LVSUDYQRP� L� WR�REUD]ORåLWL�� MHU�QLMH�ND]QHQRSURFHVQR�
LVSUDYQR� GD� X� LVWRM� SUHVXGL� LVWRGREQR� SRVWRML� RVORED DMXüD� L� RVX XMXüD� SUHVXGD� ]D� LVWL�
þLQMHQLþQL�RSLV�ND]QHQRJ�GMHOD��
� 3UHPD� RGUHGEL� þO�� ����� =.3�D� SURSLVDQR� MH� RJUDQLþHQMH� VXGD� SUL� XWYU LYDQMX�
þLQMHQLþQRJ� VWDQMD�� 7R� RJUDQLþHQMH� JOHGH� QDYHGHQRJ� þLQMHQLþQRJ� VWDQMD� QDPHüH� VH�� SULMH�
VYHJD�� SUYRVWXSDQMVNRP� VXGX�� GRN� VH� WR� RJUDQLþHQMH� RGQRVL� QD� YLãL� VXG� VDPR�RQGD�NDG� RQ�
RGOXþXMH�QD�UDVSUDYL��$NR�VH��PH XWLP�GUXJRVWXSDQMVNL�VXG�NUHüH�X�JUDQLFDPD�RSWXåEH��RQGD�
PRåH�ND]QHQRP�GMHOX�GDWL�GUXJDþLMX�SUDYQX�R]QDNX��DOL�VDPR�SRG�XYMHWRP�GD�VH�GUåL�åDOEHQLK�
QDYRGD��SD�VWRJD�GMHOR�PRåH�SUDYQR�R]QDþLWL�SR�WHåRM�NYDOLILNDFLML�DNR�MH�åDOED�XVPMHUHQD�X�
WRP� SUDYFX�� D� ODNãX� NYDOLILNDFLMX� PRåH� XWYUGLWL� VDPR� DNR� MH� åDOED� SRGQHVHQD� X� NRULVW�
RSWXåHQLND��7R�GUXJRVWXSDQMVNL�VXG�PRåH�XþLQLWL�L�SR�VOXåEHQRM�GXåQRVWL��WHPHOMHP�þO�������VW��
���WRþ�����=.3��L�NDG�MH�åDOED�SRGQHVHQD�QD�ãWHWX�RSWXåHQLND��
� .DG�GUXJRVWXSDQMVNL�VXG�RGOXþXMH�QD�WHPHOMX�UDVSUDYH��RQ�GROD]L�X�ND]QHQRSURFHVQX�
VLWXDFLMX�NDR�L�SUYRVWXSDQMVNL�VXG��ãWR�VH�WLþH�XWYU LYDQMD�þLQMHQLFD��
� .DG� VH� SRVWDYL� SLWDQMH� GD� MH� GUXJRVWXSDQMVNL� VXG� SRWSXQR� YH]DQ� RNYLULPD� åDOEH��
WHRULMD� QD� RYR� SLWDQMH� QLMH� SRWSXQR� RGJRYRULOD�� D� VXGVND� SUDNVD� QH� L]UDåDYD� RGUH HQL� VWDY�
JOHGH�WRJ�SLWDQMD��
� 2YR� VX� VORåHQL� ND]QHQRSURFHVQL� SUREOHPL�� DOL� VH� LSDN� X� RNYLUX� GUXJRVWXSDQMVNH�
UDVSUDYH�JOHGH�XWYU LYDQMD�þLQMHQLþQRJ�VWDQMD�PRUDMX�ULMHãLWL�QD�MHGDQ�RGUH HQL�QDþLQ��
� 1DLPH��DNR� MH�SULKYDüHQD�åDOED� WXåLWHOMD� L�UDVSUDYD� WHþH�SR� WRM�åDOEL��RQGD� MH� WXåLWHOM�
SRWSXQR�RJUDQLþHQ�VDGUåDMHP�VYRMH�åDOEH�JOHGH�LVWLFDQMD�QRYLK�þLQMHQLFD�L�GRND]D��D�RVLP�WRJD�
RQ� MH� YH]DQ� L� REMHNWLYQLP� LGHQWLWHWRP� SUHVXGH� L� RSWXåEH�� 7R� ]QDþL� GD� XORJD� WXåLWHOMD� QD�
UDVSUDYL� SUHG� GUXJRVWXSDQMVNLP� VXGRP� QH� PRåH� LüL� X� SUDYFX� XWYU LYDQMD� GUXJDþLMHJ�� ]D�
RSWXåHQLND� WHåHJ� ND]QHQRJ� GMHOD� RG� RQRJ� L]� RSWXåQLFH�� D� QLWL� GUXJRJ� ND]QHQRJ� GMHOD� RSHW�
JOHGH�RQRJ�L]�RSWXåQLFH��0H XWLP��NDG�MH�X�SLWDQMX�RYD�SURFHVQD�VLWXDFLMD�RQGD�WUHED�LVWDNQXWL�
GD�RSWXåHQLN�PRåH� L]QRVLWL�QRYH� þLQMHQLFH� L�GRND]H�NRMLPD�EL� VH� VXSURWVWDYLR�DUJXPHQWLPD�
WXåLWHOMHYH� åDOEH�� D� PRåH�� RVLP� WRJD�� L]QLMHWL� L� GRND]H� NRML� EL� PRJOL� GRYHVWL� GR� QMHJRYRJ�
RVORER HQMD�LOL�RGELMDQMD�RSWXåEH��RGQRVQR�GR�XWYU LYDQMD�ODNãHJ�ND]QHQRJ�GMHOD�RG�RQRJ�L]�
SUHVXGH��
� ,VWR� WDNR� L� RSWXåHQLN�PRåH� L]QRVLWL� QRYH� þLQMHQLFH� L� GRND]H� NDG� VH�QD� UDVSUDYL� SUHG�
GUXJRVWXSDQMVNLP� VXGRP� UDVSUDYOMD� QD� WHPHOMX� QMHJRYH� åDOEH� SRGQHVHQH� SURWLY�
SUYRVWXSDQMVNH�SUHVXGH��V� WLPH�GD�RSWXåHQLN�QD�UDVSUDYL�QLMH�YH]DQ�REMHNWLYQLP�LGHQWLWHWRP�
SUHVXGH�L�RSWXåEH��SD�EL�WLP�þLQMHQLFDPD�PRJDR�GRYHVWL�QH�VDPR�GR�XWYU HQMD�GUXJRJ�YHü�L�
WHåHJ�ND]QHQRJ�GMHOD�]ERJ�NRMHJ�EL�ELR�RVORER HQ�� MHU�QLMH�XþLQLR�GMHOR�]D�NRMH�VH�RSWXåXMH�
�þO�������VW�����L������WRþ�����=.3���
� 8�RYRM�SURFHVQRM�VLWXDFLML�L�WXåLWHOM�EL�PRJDR�L]QRVLWL�QRYH�þLQMHQLFH�L�GRND]H�NRMH�EL�
ELOH� VXSURWQH� RSWXåHQLNRYLP� þLQMHQLFDPD� L� GRND]LPD� L]QHVHQLP� X� åDOEL� L� QD� UDVSUDYL�� DOL�
XQDWRþ� WRPH� WXåLWHOMD� L� GDOMH� YHåH� REMHNWLYQL� LGHQWLWHW� SUHVXGH� L� RSWXåEH�� WM�� RQ� L]QRãHQMHP�
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�
QRYLK� þLQMHQLFD� L� GRND]D� QH�EL�PRJDR� L]LüL� L]� RNYLUD� RSWXåQLFH�� D� RVLP� WRJD�RJUDQLþDYD�JD�
]DEUDQD�UHIRUPDFLMH�LQ�SHLXV��
� 3UHPD� RGUHGEL� þO�� ����� =.3�D� L� VXG� QD� GUXJRVWXSDQMVNRM� UDVSUDYL� LPD� SUDYR� GD� SR�
VOXåEHQRM�GXåQRVWL�L]YHGH�QRYH�GRND]H��DOL�L�]D�VXG�SRVWRMH�LVWD�RJUDQLþHQMD�NDR�L�]D�VWUDQNH��R�
NRMLPD�MH�ELOR�ULMHþL�QDSULMHG��D�ãWR�RYLVL�R�WRPH�R�þLMRM�VH�åDOEL�RGOXþXMH��
� 1D�GUXJRVWXSDQMVNRM�UDVSUDYL�WXåLWHOM�PRåH��V�RE]LURP�QD�UH]XOWDWH�UDVSUDYH��L]PLMHQLWL�
RSWXåEX�X�NRULVW�RSWXåHQLND�� DOL� QH�PRåH�RGXVWDWL�RG�RSWXåEH� �þO�� ����=.3��� MHU� VH�X� WLMHNX�
GUXJRVWXSDQMVNH�UDVSUDYH�QH�UDVSUDYOMD�R�RSWXåQLFL��YHü�R�åDOEL�SURWLY�SUHVXGH��'DNOH��DNR�EL�
WXåLWHOM�QD�UDVSUDYL�RGXVWDR�RG�RSWXåEH��WR�EL�ELOR�VXSURWQR�RGUHGEL�þO������=.3�D��2YGMH�WUHED�
QDYHVWL� GD� MH� SUHPD� UDQLMRM� RGUHGEL� þO�� ����� VW�� ��� =.3���� WXåLWHOM� PRJDR�� V� RE]LURP� QD�
UH]XOWDWH� UDVSUDYH��X�FLMHORVWL� LOL�GMHORPLþQR�RGXVWDWL�RG�RSWXåQLFH�� DOL� MH� WD�RGUHGED�EULVDQD�
������JRGLQH��WDNR�GD�VDGDãQMD�RGUHGED�þO�������=.3�D�QH�VDGUåL�YLãH�RGUHGEX�L]�VW�����þO�������
=.3�����
� 8� VYH]L� V� SLWDQMHP� REMHNWLYQRJ� LGHQWLWHWD� SUHVXGH� L� RSWXåEH� QDYRGLPR� QHNH� RG�
VXGVNLK�RGOXND��
� ��� 2SWXåED� QLMH� SUHNRUDþHQD�� DNR� MH� SULYDWQD� WXåED� SRGQHVHQD� ]D� ND]QHQR� GMHOR�
NOHYHWH�� D� VXG�SURJODVL�NULYLP�RNULYOMHQLND�]D�ND]QHQR�GMHOR� L]QRãHQMD�RVREQLK� L�RELWHOMVNLK�
SULOLND�� MHU� VH� NRG� WRJD� ND]QHQRJ� GMHOD� PRåH� UDGLWL� L� R� LVWLQLWLP� L� QHLVWLQLWLP� WYU HQMLPD��
�2NUXåQL�VXG�X�6ODYRQVNRM�3RåHJL��.å�����������
� ���3UHNRUDþHQ�MH�REMHNWLYQL�LGHQWLWHW�RSWXåQLFH�NDGD�MH�SUYRVWXSDQMVNL�VXG�RSWXåHQLND�
SURJODVLR� NULYLP� GD� MH� YR]LOR� GDR� QD� XSUDYOMDQMH� GUXJRM� RVREL� NRMD� MH� ELOD� SRG� XWMHFDMHP�
DONRKROD�� SD� GD� MH� RQD� SURX]URþLOD� SURPHWQX� QHVUHüX�� NDGD� MH� RSWXåQLFRP� RSWXåHQLNX� ELOR�
VWDYOMHQR� QD� WHUHW� GD� MH�� XSUDYOMDMXüL� SRG� XWMHFDMHP� DONRKROD� RVREQLP� DXWRPRELORP��
SURX]URþLR�SURPHWQX�QHVUHüX�L�WLPH�SRþLQLR�WHãNR�GMHOR�SURWLY�VLJXUQRVWL�SURPHWD���96+��.å�
����������
� ���2NROQRVW�GD�MH�RSWXåHQLN�SRYH]DR�RãWHüHQLND�]D�NRJD�MH�]QDR�GD�MH�SLMDQ��]ERJ�þHJD�
MH� PRUDR� RþHNLYDWL� QHNL� QMHJRY� QHRSUH]DQ� SRVWXSDN� WLMHNRP� YRåQMH�� WH� XVOLMHG� WRJD� SDG� V�
PRWRFLNOD��QH�PRåH�VH�VWDYLWL�RSWXåHQLNX�QD�WHUHW�MHU�EL�WLPH�ELOD�SUHNRUDþHQD�RSWXåED���96+��
.å����������RG����UXMQD��������
� ��� 2VWYDUHQD� MH� ELWQD� SRYUHGD� ND]QHQRJ� SRVWXSND� L]� RYH� WRþNH� NDGD� MH� VXG�� EH]�
L]PMHQH�RSWXåEH�NRMRP� VH�RSWXåHQLN� WHUHWL� ]D�ND]QHQR�GMHOR�SURQHYMHUH� L]� þO�� �����.=+�D��
SURJODVLR�NULYLP�RSWXåHQLND�]D�ND]QHQR�GMHOR�QHVDYMHVQRJD�JRVSRGDUVNRJD�SRVORYDQMD�L]�þO��
�����.=+�D���96+��.å����������RG����UXMQD��������
� ���8QRãHQMHP�X�SUYRVWXSDQMVNX�SUHVXGX�� GRQHVHQX�X� REQRYOMHQRP�SRVWXSNX�� QDNRQ�
XNLGDQMD� SULMDãQMH� SUYRVWXSDQMVNH� SUHVXGH� XYDåHQMHP� åDOEH� RSWXåHQLND�� NDR� MHGLQR�
SRGQHVHQH�� WHNVWD�� ³«XVOLMHG� VWDQMD� DONRKROL]LUDQRVWL� L� YR]DþNH� QHVSRVREQRVWL´�� NRML� MH� X�
SULMDãQMRM� SUHVXGL� LVSXãWHQ�� SUHNRUDþHQD� MH� RSWXåED� L� XWYU HQR� QHSRYROMQLMH� VWDQMH� ]D�
RSWXåHQLND�� SD� WLPH� L� RVWYDUHQD� ELWQD� SRYUHGD� RGUHGDED� ND]QHQRJ� SRVWXSND�� �96+�� .å�
����������
� ���2VWYDUHQD�MH�DSVROXWQR�ELWQD�SRYUHGD�RGUHGDED�ND]QHQRJ�SRVWXSND�L]�þO�������VW�����
W�����=.3�D�NDGD�MH�SUYRVWXSDQMVNL�VXG�RSWXåHQLND�SURJODVLR�NULYLP�]ERJ�ND]QHQRJ�GMHOD�L]�þO��
�����VW�����.=5+�D��XPMHVWR�ND]QHQRJ�GMHOD�XERMVWYD�X�SRNXãDMX�L]�þO������VW�����.=5+�D�X�
YH]L�VD�þO������VW�����2.=5+�D��SUHPGD�GUåDYQL�RGYMHWQLN�QLMH�L]PLMHQLR�RSWXåEX��
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� ,]�REUD]ORåHQMD��
� ³3RELMDQRP�SUHVXGRP�RSWXåHQLN�MH�SURJODãHQ�NULYLP�]ERJ�ND]QHQRJ�GMHOD�GRYR HQMD�
X�RSDVQRVW�åLYRWD�L�LPRYLQH�RSüHRSDVQRP�UDGQMRP�LOL�VUHGVWYRP�L]�þO�������VW�����.=5+�D��ãWR�
MH�X�LVWR�YULMHPH�L�QD�LVWRP�PMHVWX�L]�VYRJ�DXWRPRELOD�X]HR�SXãNX�VDþPDULFX��WH�L]�LVWH�LVSDOLR�
PHWDN�X�]UDN�QD�VWHSHQLãWX�LVSUHG�ORNDOD��D�SRWRP�QH�PRJDYãL�XüL�X�LVWL��þXYãL�GD�JRVWL�EMHåH�
XOLFRP�L]D�ORNDOD��NUHQXR�GR�XJOD�WH�V�XGDOMHQRVWL�RG�RNR�������P�LVSDOLR�PHWDN�NRML�VDGUåL����
]UQD�L]�QDYHGHQH�SXãNH�X�SUDYFX�RGYRMND�QD�NRMHP�VX�VH�QDOD]LOL�'�-��L�ä�-��NRMRP�SULOLNRP�MH�
RG�]UQD�VDþPH�SRJR HQ�'�-���D�RãWHüHQD�VX�L�GYD�RVREQD�DXWRPRELOD��
� 7DNYRP� L]PMHQRP�þLQMHQLþQRJD�RSLVD� L�SUDYQH�NYDOLILNDFLMH�SUYRVWXSDQMVNL� VXG�QLMH�
SRãWLYDR�SUDYLOR�L]�þO�������VW�����=.3�D��EXGXüL�GD�VH�SUHVXGD�PRåH�RGQRVLWL�VDPR�QD�GMHOR�
NRMH� MH� SUHGPHW� RSWXåEH� VDGUåDQH� X� SRGQHVHQRM� RGQRVQR� QD� JODYQRM� UDVSUDYL� L]PLMHQMHQRM�
RSWXåQLFL�� 8� NRQNUHWQRP� VOXþDMX� UDGL� VH� R� GUXJRP� GMHOX�� ]D� NRMH� MH� RSWXåHQLN� SURJODãHQ�
NULYLP�RG�RQRJD�]D�NRMH�JD�VH�RSWXåXMH��EXGXüL�GD�MH�LQGLYLGXDOQL�]DãWLWQL�REMHNW�NRG�N�G��L]�
SRELMDQH� SUHVXGH� VLJXUQRVW� ]D� åLYRW�� WLMHOR� LOL� LPRYLQX�� D� JUXSQL�� RSüD� VLJXUQRVW� OMXGL� L�
LPRYLQH��NDNR� WR�RGUH XMH�JODYD�;,,,��.=5+��X�NRMX� MH� WR�GMHOR� L� VYUVWDQR�´��965+��,�.å�
���������RG�����VLMHþQMD��������
� ���2VWYDUHQD�MH�DSVROXWQR�ELWQD�SRYUHGD�RGUHGDED�ND]QHQRJ�SRVWXSND�L]�þO�������VW�����
W�� ��� =.3�D� NDGD� MH� VXG� EH]� L]PMHQH� RSWXåEH� X� VPLVOX� þO�� ����� VW�� ��� =.3�D�� RSWXåHQLND�
SURJODVLR�NULYLP�]D�ND]QHQR�GMHOR�QDVLOQLþNRJ�SRQDãDQMD�L]�þO�������VW�����.=+�D��LDNR�LP�MH�
RSWXåQLFRP� VWDYOMHQR�QD� WHUHW� ND]QHQR�GMHOR� UD]ERMQLãWYD� L]� þO�� ����� VW�� ���.=+�D�� �96+�� ,�
.å����������RG����VWXGHQRJD��������
� ���6XG�EL�SUHNRUDþLR�RSWXåEX�L�XþLQLR�ELWQX�SRYUHGX�RGUHGED�ND]QHQRJ�SRVWXSND�L]�þO��
����� VW�� ��� W�� ��� =.3�D� X� YH]L� VD� þO�� ����� =.3�D� NDGD� EL� RSWXåHQLND� SURJODVLR� NULYLP� ]D�
SRVWXSDQMH�SURWLYQR�SURSLVLPD�L]�=DNRQD�R�RVQRYDPD�VLJXUQRVWL�SURPHWD�QD�FHVWDPD�NRMLP�VH�
SRYUH XMH� QHND� GUXJD� RGUHGED� WRJD� =DNRQD�� D� QH� ]D� RQR� SRVWXSDQMH� NRMH� MH� RSLVDQR� X�
RSWXåQRP� DNWX� X� NRMHP� VH� LVWLþH� GUXJL� X]URN� SURPHWQH� QHVUHüH� L� QHNR� GUXJR� SURWXSUDYQR�
SRVWXSDQMH��
� 8� WDNYRP� VOXþDMX� VXG� MH� GXåDQ� RSWXåHQLND� RVORERGLWL� RSWXåEH�� D� QH� L]PMHQRP�
þLQMHQLþQRJD� VWDQMD� L]� RSWXåQRJD� DNWD� RSLVDWL� WR� GUXJR� SURWXSUDYQR� SRVWXSDQMH� L� ]D� WR� JD�
SURJODãDYDWL�NULYLP���96+��.å�����������
� ���3UHPD�RGUHGEL�þODQND������ VW�����=.3�D�RãWHüHQLN� LPD�SUDYR�QD�JODYQRM� UDVSUDYL��
XNROLNR�QLMH�QD]RþDQ�GUåDYQL�RGYMHWQLN��]DVWXSDWL�RSWXåEX�X�JUDQLFDPD�RSWXåQRJD�SULMHGORJD��
7R��PH XWLP�� QH� ]QDþL� GD�RãWHüHQLN�PRåH�RSWXåERP� UDVSRODJDWL� WDNR�GD�PLMHQMD� þLQMHQLþQL�
RSLV� GMHOD� MHU� WR� LPD� SUDYR� VDPR� RYODãWHQL� WXåLWHOM�� .DGD� MH� RSXQRPRüHQLN� RãWHüHQLND� QD�
JODYQRM� UDVSUDYL� L]PLMHQLR� þLQMHQLþQL� RSLV� GMHOD� L]� RSWXåEH� WDNR� GD� JD� MH� SULODJRGLR�
þLQMHQLFDPD�NRMH�VX�SURL]OD]LOH�L]�GRND]QRJD�SRVWXSND��L�SUL�WRPH�RSLV�GMHOD�ELWQR�L]PLMHQLR�
WDNR�GD�VH�YLãH�QLMH�UDGLOR�R�SURPHWQRM�VLWXDFLML�NRMD�VH�RNULYOMHQLNX�VWDYOMD�QD�WHUHW�RSWXåQLP�
SULMHGORJRP�GUåDYQRJ� RGYMHWQLND� �XPMHVWR� SRYUHGH� þO�� ����� VW�� ��� L� ��� =DNRQD� R� RVQRYDPD�
VLJXUQRVWL�QD�FHVWDPD�RNULYOMHQLNX�VWDYOMHQD�QD� WHUHW�SRYUHGD�þODQND�����VW����� WRJD�=DNRQD��
SUYRVWXSDQMVNL� MH� VXG�� SURJODVLYãL� RNULYOMHQLND� NULYLP� SR� WDNR� L]PLMHQMHQRM� RSWXåEL��
SRYULMHGLR�REMHNWLYQL�LGHQWLWHW�RSWXåEH�L�SRþLQLR�ELWQX�SRYUHGX�RGUHGDED�ND]QHQRJ�SRVWXSND�
SUHNRUDþHQMHP� RSWXåEH� L]� þO�� ����� VW�� ��� W�� ��� =.3�D�� �äXSDQLMVNL� VXG� X� %MHORYDUX�� .å�
���������RG����WUDYQMD��������
� ����1H�PRåH�VH�X]HWL�GD�MH�SUHNRUDþHQD�RSWXåED�X�VPLVOX�þO�������VW�����W�����=.3�D�X�
YH]L�V�þO�������VW�����=.3�D�NDGD�MH�RSWXåHQLN��NRML�MH�ELR�RSWXåHQ�GD�MH�X�WXþQMDYL�RãWHüHQLNX�
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]DGDR�WHãNX�WMHOHVQX�R]OMHGX�L�WLPH�XþLQLR�ND]QHQR�GMHOR�L]�þO������VW�����.=5+�D��X�QHGRVWDWNX�
GRND]D�GD�MH�RQ�RãWHüHQLNX�]DGDR�WX�R]OMHGX��SURJODãHQ�NULYLP�]D�ND]QHQR�GMHOR�VXGMHORYDQMD�
X�WXþQMDYL�L]�þO������VW�����.=5+�D��
� ,]�REUD]ORåHQMD��
� ³2SWXåHQLN�X�åDOEL�QDYRGL�GD� MH�SUYRVWXSDQMVNL� VXG�SRþLQLR�ELWQX�SRYUHGX�RGUHGDED�
ND]QHQRJ� SRVWXSND�� EXGXüL� GD� JD� MH� SURJODVLR� NULYLP� ]ERJ� ND]QHQRJ� GMHOD� VXGMHORYDQMD� X�
WXþQMDYL� L]� þO�� ���� VW�� ���.=5+�D� LDNR� MH�ELR�RSWXåHQ�]ERJ�SRþLQMHQMD�ND]QHQRJ�GMHOD� WHãNH�
WMHOHVQH� R]OMHGH� L]� þO�� ���� VW�� ��� .=5+�D�� ãWR� EL� XND]LYDOR� QD� ELWQX� SRYUHGX� RGUHGDED�
ND]QHQRJ�SRVWXSND�L]�þO�������VW�����W�����=.3�D��þO�������VW�����=.3���
� 0H XWLP��]D�UD]OLNX�RG� WYUGQML� L]�åDOEH��RYDM�9UKRYQL�VXG��NDR�GUXJRVWXSDQMVNL�VXG��
VPDWUD�GD�X�NRQNUHWQRP�VOXþDMX�QLMH�SUHNRUDþHQD�RSWXåED�X�VPLVOX�þO�������VW�����=.3�D�NDGD�
MH� RSWXåHQLN� SURJODãHQ� NULYLP� ]ERJ� ND]QHQRJ� GMHOD� VXGMHORYDQMD� X� WXþQMDYL� L]� þO�� ���� VW�� ���
.=5+�D��LDNR�MH�ELR�RSWXåHQ�GD�MH�SRþLQLR�ND]QHQR�GMHOR�WHãNH�WMHOHVQH�R]OMHGH�L]�þO������VW�����
.=5+�D��1DLPH��RSWXåHQLN�QLMH�SURJODãHQ�NULYLP�QLWL�]D�WHåH�GMHOR�QLWL�]D�GUXJR�GMHOR�QHJR�
ãWR�MH�ELR�RSWXåHQ��D�þLQMHQLþQL�RSLV�GMHOD�L]�RSWXåQLFH�MH�VDGUåDYDR�X�VHEL�VYH�ELWQH�HOHPHQWH�
ND]QHQRJ� GMHOD� L]� þO�� ���� VW�� ���.=5+�D�� SD� VWRJD� QHPD� ELWQH� SRYUHGH� RGUHGDED� ND]QHQRJ�
SRVWXSND�QD�NRMX�XND]XMH�åDOLWHOM��
� 8�NRQNUHWQRP�VOXþDMX� VXGMHORYDQMH�X� WXþQMDYL� SUHGVWDYOMD� VDPR�SREOLåH�QHRGUH HQR�
VXGMHORYDQMH� X� L]YUãHQMX� ND]QHQRJ� GMHOD� WHãNH� WMHOHVQH� R]OMHGH� NRMH� MH� ELOR� REXKYDüHQR�
RSWXåERP��6DPR�VXGMHORYDQMH�X�WXþQMDYL�QLMH�ELOR�SRVHEQR�LQNULPLQLUDQR��MHU�WR�]ERJ�RGQRVD�
VXSVLGLMDULWHWD�NRML�SRVWRML�L]PH X�ND]QHQRJ�GMHOD�L]�þO������VW�����.=5+�D�L�RQRJD�L]�þO������VW��
��� .=5+�D� L� QLMH� ELOR� PRJXüH�� EXGXüL� GD� MH� RSWXåHQLNX� ELOR� LQNULPLQLUDQR� ND]QHQR� GMHOR�
QDQRãHQMD� WHãNH� WMHOHVQH� R]OMHGH��6WRJD�PX�RSWXåQLFD�QLMH� QL�PRJOD�SRVHEQR� LQNULPLQLUDWL� L�
VXGMHORYDQMH�X�WRM�WXþQMDYL��MHU�QHPD�VWMHFDMD�L]PH X�WLK�ND]QHQLK�GMHOD��
� 0H XWLP�� NDNR� VH� X� SURYHGHQRP� SRVWXSNX� QLMH� PRJOR� GRND]DWL� GD� MH� XSUDYR�
RSWXåHQLN�]DGDR�WHãNX�WMHOHVQX�R]OMHGX�RãWHüHQLNX��D�XWYU HQR�MH�GD�MH�VXGMHORYDR�X�WXþQMDYL�X�
NRMRM�MH�WD�R]OMHGD�]DGDQD��QLMH�ELOR�VPHWQMH�GD�JD�VH�SURJODVL�NULYLP�]D�VDPR�VXGMHORYDQMH�X�
WXþQMDYL� X� NRMRM� MH� WD� SRYUHGD� RãWHüHQLNX� QDQHVHQD�´� �965+�� ,� .å���������� RG� ���� UXMQD�
�������
� ���� 8WYU LYDQMHP� SREOLåHJD�� WRþQLMHJD� YUHPHQD� RVWYDUHQMD� ND]QHQRJ� GMHOD� QH�
QDUXãDYD� VH� LGHQWLWHW� RSWXåEH� GR� PMHUH� GD� EL� VH� ]ERJ� WRJD� UDGLOR� R� GUXJRPH� GMHOX�� SD� QL�
GUXNþLMHP�� MHU� VH� WLPH� QH� GRYRGL� X� SLWDQMH� LQNULPLQLUDQL� GRJD DM�� QLWL� VH� UDGL� R� RGOXþQRM�
þLQMHQLFL� GD� EL� WLPH� ELOR� GRYHGHQR� X� SLWDQMH� ELWQR� RELOMHåMH� ND]QHQRJ� GMHOD�� �965+�� ,�.å�
��������RG�����UXMQD��������
� ����3UYRVWXSDQMVNL�VXG�QLMH�RSWXåEX�SUHNRUDþLR�WLPH�ãWR�MH�X�þLQMHQLþQL�RSLV�ND]QHQRJ�
GMHOD� NULYRWYRUHQMD� QRYFD� L]� þO�� ����� VW�� ��� 2.=5+�D� XPMHVWR� ULMHþL�� ³WLVNDR� QHXWYU HQX�
NROLþLQX�QRYþDQLFD�86$�GRODUD´��XQLR�ULMHþL��³WLVNDR�RNR��������GRODUD´��
� 1D�WDNYR�XWYU HQMH�VXG�MH�ELR�RYODãWHQ�MHU�VH�QMLPH�QH�GLUD�X�NYDOLILNDFLMX�GMHOD��QLWL�VH�
QD�ELOR�NRML�GUXJL�QDþLQ�GRYRGL�X�SLWDQMH�LGHQWLWHW�GMHOD�L]�RSWXåEH���965+��,�.å����������RG�
���UXMQD��������
� ����2SWXåED�QLMH�SUHNRUDþHQD�NDGD�MH�VXG�X�þLQMHQLþQL�RSLV�GMHOD��NRML�LQDþH�VDGUåL�VYH�
HOHPHQWH� ELüD� ND]QHQRJ� GMHOD� XERMVWYD� L]� þO�� ���� VW�� ��� .=5+�� XQLR� WHNVW� GD� MH� RãWHüHQLN�
XKYDWLR� ]D� FLMHY� SXãNH� SRNXãDYDMXüL� MH� RGPDNQXWL� RG� VHEH��1D� WDNYR� XWYU HQMH� VXG� MH� ELR�
RYODãWHQ� MHU� VH�QMLPH�QH�GLUD�X�NYDOLILNDFLMX�GMHOD��QLWL� VH�QD�ELOR�NRML�GUXJL�QDþLQ�GRYRGL�X�
SLWDQMH�LGHQWLWHW�GMHOD�L]�RSWXåEH��
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� ,]�REUD]ORåHQMD��
� ³8� RGQRVX� QD� QDYRGH� åDOEH� WUHED� UHüL� GD� VX� QHWRþQL� QDYRGL� åDOLWHOMD� GD� MH� VXG�
]DNRUDþLR�X�SUDYR�GUåDYQRJD�RGYMHWQLND��GD�MHGLQR�RQ�RGUH XMH�SUHGPHW�VX HQMD�L�GD�MH�WLPH�
GRYHR� X� SLWDQMH� REMHNWLYQR� RGDELUDMXüL� VDP� þLQMHQLFH� L]� UH]XOWDWD� JODYQH� UDVSUDYH� L�
NRQVWUXLUDMXüL� SR� YODVWLWRM� RFMHQL� GUXJR� GMHOR�� WH� WLPH� SUHX]HR� X� VWYDUL�� IXQNFLMX� GUåDYQRJD�
RGYMHWQLND��1DLPH��SRVWRML�YH]DQRVW�VXGD�]D�GRJD DM��ãWR�JD�RSWXåED� LQNULPLQLUD��D�NDNDY�X�
SRMHGLQRVWLPD� SURL]L H� L]� UH]XOWDWD� JODYQH� UDVSUDYH�� 2SWXåED� QLMH� SUHNRUDþHQD� VYH� GRN� VH�
SUHVXGD�NUHüH�X�JUDQLFDPD�NULPLQDOQRJD�GRJD DMD�NDNDY�VH�VWYDUQR�RGLJUDR��EH]�RE]LUD�QD�WR�
MH� OL�RQ� WRþQR�X�FLMHORVWL�REXKYDüHQ�RSWXåQLFRP��,]PMHQH�NRMH� MH�XQLR�SUYRVWXSDQMVNL�VXG�X�
þLQMHQLþQL�RSLV�GMHOD�X�SUHVXGL�GRYHOH�VX�VDPR�GR�GUXJDþLMHJD�GMHOD��DOL�QH�L�GR�GUXJRJD�GMHOD��
SD�MH�VDþXYDQ�LGHQWLWHW�SUHVXGH�L�RSWXåEH��'MHOR�MH�]D�RSWXåHQLND�RVWDOR�MHGQDNR�WHãNR��DNR�QH�
L� ODNãH� RG� RQRJD� L]� RSWXåEH�� VXG� MH� X� SUHVXGL� REXKYDWLR� LVWL� GRJD DM� PLMHQMDMXüL� VDPR�
RNROQRVWL� NRMH� VX� SURL]LãOH� L]� JODYQH� UDVSUDYH�� D� WLþX� VH� EOLVNLK� VYRMVWDYD� GMHOD�� 1DYRGL�
þLQMHQLþQRJD� RSLVD� GMHOD� X� SUHVXGL�� GD� MH� RãWHüHQLN� SRNXãDR� XKYDWLWL� ]D� FLMHY� SXãNH� L�
RGPDNQXWL�MH�RG�VHEH�WH�GD�MH�XKYDWLR�SXãNX�V�WLP�FLOMHP��VDPR�MH�SUHFL]QLML�RSLV�GRJD DMD�ãWR�
SURL]OD]L� L]� GRND]QRJD� SRVWXSND�� 5DGL� VH� R� þLQMHQLþQRP� VWDQMX� NRMH� MH� SRYROMQLMH� ]D�
RSWXåHQLND��D�QH�L]OD]L�L]�JUDQLFD�RSLVD�GRJD DMD�NDNR�JD�MH�GDOD�RSWXåED��2SLV�GMHOD�QDYHGHQ�
X�SUHVXGL�UD]OLNXMH�VH�RG�þLQMHQLþQRJ�RSLVD�GMHOD�L�RSWXåQLFH�JOHGH�RNROQRVWL�NRMH�QLVX�ELWQH�]D�
VDPX� NYDOLILNDFLMX� GMHOD�� SUHPD� WRPH� QLMH� X� SUDYX� åDOLWHOM� NDGD� LVWLþH� WX� åDOEHQX� RVQRYX�´�
�965+��,�.å����������RG�����NRORYR]D��������
� ����2SWXåED� MH�SUHNRUDþHQD�NDGD� MH�VXG�SURJODVLR�RSWXåHQLND�NULYLP�]ERJ�ND]QHQRJ�
GMHOD� XERMVWYD� QD� PDK� L]� þO�� ���� .=5+�D�� D� GD� GUåDYQL� RGYMHWQLN� QLMH� L]PLMHQLR� RSWXåEX��
XPMHVWR� ]ERJ� ND]QHQRJ� GMHOD� QDSDGD� QD� YRMQX� RVREX� X� REDYOMDQMX� VOXåEH� L]� þO�� ����� VW�� ���
2.=5+�D��
� ,]�REUD]ORåHQMD��
� ³3UYRVWXSDQMVNL�VXG�QDOD]L�XWYU HQLP�GD�MH�RSWXåHQLN�SRþLQLR�ND]QHQR�GMHOR�XERMVWYD�
QD�PDK�L�MHGQR�ND]QHQR�GMHOR�XERMVWYD�QD�PDK�NRMH�MH�RVWDOR�X�SRNXãDMX��GRYHGHQ�EH]�VYRMH�
NULYQMH�X�MDNX�UD]GUDåHQRVW�SRQDãDQMHP�RãWHüHQLND��SD�MH�X�WRP�SUDYFX�L]PLMHQLR�þLQMHQLþQL�
RSLV� ND]QHQRJ� GMHOD� L]� RSWXåQLFH�� SULODJRGLYãL� JD� þLQMHQLþQRP� VWDQMX� ]D� NRMH� QDOD]L� GD� MH�
WLMHNRP�SRVWXSND�XWYU HQR��
� %XGXüL� GD� VH� RSWXåHQLND� RSWXåQLP� DNWRP� WHUHWL� ]D� ND]QHQR� GMHOR� QDSDGD� QD� YRMQX�
RVREX� X� REDYOMDQMX� VOXåEH� L]� þO�� ����� VW�� ��� 2.=5+�D�� SUYRVWXSDQMVNL� VXG� RVXGLYãL� JD� ]D�
ND]QHQR�GMHOR�XERMVWYD�QD�PDK�VWDYLR�MH�RSWXåHQLNX�QD�WHUHW�QH�GUXJDþLMH��YHü�SRWSXQR�GUXJR�
ND]QHQR�GMHOR�þLML� MH�]DãWLWQL�REMHNW� UD]OLþLW�� WH�GRGDYãL�SRWSXQR�QRYX�NULPLQDOQX�NROLþLQX�X�
þLQMHQLþQL�RSLV�� LDNR�VH�UDGL�R�ODNãHP�ND]QHQRP�GMHOX�NRMH�MH�]D�RSWXåHQLND�SRYROMQLMH��VXG�
SUYRJD� VWXSQMD� MH� QD� RYDM� QDþLQ� SUHNRUDþLR� RSWXåEX� L� SRþLQLR� ELWQX� SRYUHGX� RGUHGEH� L]� þO��
�����VW�����W�����=.3�D�QD�NRMX�RYDM�VXG��NDR�GUXJRVWXSDQMVNL�VXG��SD]L�SR�VOXåEHQRM�GXåQRVWL��
�965+��,�.å����������RG�����RåXMND��������
� ����1LMH�SUHNRUDþHQD�RSWXåED�]DWR�ãWR�MH�SUYRVWXSDQMVNL�VXG�X�VOXþDMX�ND]QHQRJ�GMHOD�
GRYUãHQRJD� XERMVWYD�� D� QDNRQ� SURYHGHQRJD� SRVWXSND�� RSLVXMXüL� PMHVWR� XERGD� QRåHP� VDP��
XPMHVWR�QDYRGD�L]�RSWXåEH�³X�SUHGMHOX�JRUQMH�VWUDQH�OLMHYH�QDGODNWLFH´�VWDYLR�ULMHþL�³X�SUHGLR�
L]QDG�OLMHYH�SD]XãQH�MDPH�L�L]QDG�]JORED�OLMHYRJ�UDPHQD�´�
� ,]�REUD]ORåHQMD��
� ³6XSURWQR�QDYRGLPD�åDOEH��SUYRVWXSDQMVNL�VXG�QLMH�SUHNRUDþLR�RSWXåEX�L�QLMH�SRþLQLR�
ELWQX�SRYUHGX�RGUHGDED�ND]QHQRJ�SRVWXSND�L]�þO�������VW�����W�����=.3�D�WDNR�ãWR�MH�NDR�PMHVWR�
R]OMHGH�XPMHVWR�X�SUHGMHOX�JRUQMH�VWUDQH�OLMHYH�QDGODNWLFH��NDNR�MH�ELOR�QDYHGHQR�X�RSWXåQLFL��
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X�SUHVXGL�XWYUGLR�GD�MH�XERG�QRåHP�L]YUãHQ�X�SUHGLR�L]QDG�OLMHYH�SD]XãQH�MDPH�L�L]QDG�]JORED�
OLMHYRJD� UDPHQD��5DGL� VH�R�SUHFL]LUDQMX�þLQMHQLþQRJD�RSLVD�GMHOD��SUHPD�þLQMHQLþQRP�VWDQMX�
WLMHNRP�GRND]QRJD�SRVWXSND�� QD�NRMH� MH� SUYRVWXSDQMVNL� VXG�ELR�RYODãWHQ�� MHU�QHPD�QLNDNYH�
GYRMEH�GD�VH�L�QDNRQ�WH�L]PMHQH�SUHVXGD�RGQRVL�QD�GMHOR�NRMH�MH�SUHGPHW�RSWXåEH��þO�������VW��
���=.3�´���965+��,�.å�����������RG�����YHOMDþH��������
� ���� 3UYRVWXSDQMVNL� VXG� QLMH� SUHNRUDþLR� RSWXåEX� NDGD� MH�� ]DNOMXþLYãL� QD� RVQRYL�
XWYU HQRJD�þLQMHQLþQRJD�VWDQMD�GD�MH�SRþLQLWHOM�SURX]URþLR�SURPHWQX�QHVUHüX�L]�QHKDMD��D�QH�V�
QHL]UDYQRP�QDPMHURP��L]PLMHQLR�RSLV�GMHOD�WDNR�GD�MH�LVSXVWLR�QDYRG�L]�RSWXåQLFH�R�VWXSQMX�
DONRKROL]LUDQRVWL�RSWXåHQLND�L�XQLR�HOHPHQWH�L]�NRMLK�SURL]OD]L�QHKDMQL�REOLN�NULYQMH��SUL�þHPX�
QLMH�L]PLMHQLR�RVWDOH�RSLVDQH�QHSUDYLOQRVWL�X�YRåQML�RSWXåHQLND��D�SUDYQD�R]QDND�GMHOD�]D�NRMH�
MH�RSWXåHQLN�SURJODãHQ�NULYLP�QLMH�]D�QMHJD�QHSRYROMQLMD��
� ,]�REUD]ORåHQMD��
� ³1H� VWRML� WYUGQMD� GUåDYQRJD� RGYMHWQLND� GD� MH� SRELMDQRP� SUHVXGRP� SUHNRUDþHQD�
RSWXåED�WDNR�ãWR�MH�SUYRVWXSDQMVNL�VXG��SURJODVLYãL�NULYLP�RSWXåHQLND�]D�EODåH�ND]QHQR�GMHOR�
RG� RQRJD� L]� RSWXåQLFH�� GRSXQLR� þLQMHQLþQL� RSLV� GMHOD� X� L]UHFL� GRGDYDQMHP� RGUH HQLK�
HOHPHQDWD�NRMH�QLMH�VDGUåDYDR�þLQMHQLþQL�RSLV�RSWXåEH��8VSRUHGED�L]UHNH�SRELMDQH�SUHVXGH�L�
RSWXåQLFH�SRND]XMH�GD�MH�L]�L]UHNH�LVSXãWHQ�GLR�RSWXåEH�R�QDPMHUQRP�NUãHQMX�RGUHGEH�þODQND�
����� VW�� ��� =DNRQD� R� RVQRYDPD� VLJXUQRVWL� SURPHWD� QD� FHVWDPD� L� YH]D� L]PH X� YRåQMH� X�
DONRKROL]LUDQRP�VWDQMX�L�QHVUHüH��MHU�MH�RSWXåHQLN�SURJODãHQ�NULYLP�VDPR�]D�NUãHQMH�RGUHGEH�
þODQND����� LVWRJD�=DNRQD�� WM�� ]ERJ�YRåQMH�QHSULODJR HQRP�EU]LQRP�X�NRQNUHWQRM�SURPHWQRM�
VLWXDFLML� �PUDNX� L� GRPHWX� NUDWNLK� VYMHWDOD�SULOLNRP�PLPRLODåHQMD� V� GUXJLP�YR]LORP��� ãWR� MH�
RSLVDQR� LVWRYMHWQR�NDR� L�X�RSWXåQLFL��SUL�þHPX�SRELMDQD�SUHVXGD�X]URN�XJURåDYDQMD� MDYQRJD�
SURPHWD�L�GRYR HQMD�X�RSDVQRVW�åLYRWD�RãWHüHQLND�YLGL�X�QHSULODJR HQRM�EU]LQL�YRåQMH��
� 3UL�WRPH�MH�VXG�X�L]UHNX�XQLR�SRMHGLQRVWL�GD�MH�RSWXåHQLN�RODNR�GUåDR�GD�üH�L�SUL�EU]LQL�
RG� ��� NP�VDW� PRüL� XRþLWL� L� SUDYRGREQR� UHDJLUDWL� QD� SURPHWQX� VLWXDFLMX� L� GUXJH� VXGLRQLNH�
LVSUHG�VHEH�QD�NROQLNX��D�åDOLWHOM�XSUDYR�X�GRGDYDQMX�RYLK�RNROQRVWL�VXEMHNWLYQH�QDUDYL�JOHGH�
NUãHQMD� þODQND� ���� FLWLUDQRJD� =DNRQD� R� RVQRYDPD� VLJXUQRVWL� SURPHWD� QD� FHVWDPD�� YLGL�
SUHNRUDþHQMH�RSWXåEH�ãWR�QH�VWRML��MHU�SRMHGLQRVW�VXEMHNWLYQRJD�RGQRVD�SUHPD�GMHOX�]D�NUãHQMH�
LVWRJD� SURPHWQRJD� SURSLVD� ]D� NRML� VH� RQ� L� RSWXåXMH�� DOL� X� RNYLUX� EODåHJD� QHKDMQRJD� REOLND�
NULYQMH�]D�UD]OLNX�RG�QDPMHUQRJD�L]�RSWXåQLFH��QH�SUHGVWDYOMD�SUHNRUDþHQMH�RSWXåEH�X�VPLVOX�
þO�������=.3����´��965+��,�.å��������RG�����VUSQMD��������
� ����2SWXåED� MH� SUHNRUDþHQD� NDGD� MH� VXG� SURJODVLR� RSWXåHQLND� NULYLP� L� ]ERJ� YRåQMH�
QHSULODJR HQRP� EU]LQRP�� LDNR� JD� GUåDYQL� RGYMHWQLN� WHUHWL� VDPR� ]ERJ� YRåQMH� X�
DONRKROL]LUDQRP�VWDQMX��
� ,]�REUD]ORåHQMD��
� ³3UYRVWXSDQMVNL�VXG�XWYU XMH�X�SRELMDQRM�SUHVXGL�GD�MH�RSWXåHQLN�NULWLþQH�]JRGH��]ERJ�
DONRKROL]LUDQRVWL�L�XVOLMHG�WRJD�RVODEOMHQLK�YR]DþNLK�VSRVREQRVWL��XãDR�VYRMLP�YR]LORP�X�GHVQL�
]DYRM�EU]LQRP�NRMRP�WDM�]DYRM�QLMH�PRJDR�VYODGDWL�WH�MH�YR]LORP�SUHãDR�QD�OLMHYX�VWUDQX�FHVWH�
L�WX�VH�VXGDULR�V�YR]LORP�NRMLP�MH�L]�VXSURWQRJD�VPMHUD�SUDYLOQR�XSUDYOMDR�RãWHüHQLN��
� 0H XWLP�� GUåDYQL� RGYMHWQLN� MH� QD� JODYQRM� UDVSUDYL� RG� ���� VYLEQMD� ������� GDNOH� MRã�
SULMH� SUYH� RVX XMXüH� SUHVXGH� SUYRVWXSDQMVNRJD� VXGD� L� XNLGQRJD� UMHãHQMD� RYRJD�9UKRYQRJD�
VXGD��L]�RSLVD�GMHOD�L]RVWDYLR�EU]LQX�YR]LOD��WH�MH�SUHPD�WRM�L]PLMHQMHQRM�RSWXåQLFL�VDGD�WHUHWLR�
RSWXåHQLND� VDPR� ]D� DONRKROL]LUDQRVW�� VPDWUDMXüL� GD� MH� RQD� X� X]URþQRM� YH]L� V� QDVWXSMHOLP�
SRVOMHGLFDPD��
� 1R�� SUYRVWXSDQMVNL� VXG�� EH]� RE]LUD� QD� L]PLMHQMHQX� RSWXåQLFX�� XWYU XMH� X� SRELMDQRM�
SUHVXGL� GD� MH� RSWXåHQLN� NULWLþQH� ]JRGH� XSUDYOMDR� VYRMLP� YR]LORP� L� QHDGHNYDWQRP� EU]LQRP�
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NRMRP�WDM�]DYRM�QLMH�PRJDR�VYODGDWL��D�X�REUD]ORåHQMX�SUHVXGH�GDMH�MRã�L�UD]ORJH�X�RGQRVX�QD�
EU]LQX� RSWXåHQLNRYD� YR]LOD�� QDOD]HüL� GD� MH� ELOD� QHSULPMHUHQD� L� GD� MH� X]� DONRKROL]LUDQRVW�
RSWXåHQLND�GRYHOD�GR�SURPHWQH�QHVUHüH��
� 1D�RYDM�QDþLQ��GRGDYDQMHP�RSLVX�ND]QHQRJ�GMHOD�QD�ãWHWX�RSWXåHQLND�RNROQRVWL�NRMH�
RSWXåED�YLãH�QLMH�VDGUåDYDOD��SUHNRUDþHQD�MH�RSWXåED�RGQRVQR�SRYULMH HQ�REMHNWLYQL�LGHQWLWHW�
RSWXåEH�L� WLPH�RVWYDUHQD�DSVROXWQR�ELWQD�SRVWXSRYQD�SRYUHGD�L]�þO�������VW����� W�����=.3�D�´�
�965+��,�.å����������RG�����SURVLQFD��������
� ���� 3UHNRUDþHQD� MH� RSWXåED� NDG� MH� VXG� RSWXåHQLNH� SURJODVLR� NULYLP� ]ERJ� ND]QHQRJ�
GMHOD�SULMHYDUH� L]�þO�������VW�����.=5+�D��VDGD�þO�������.=������SUHPGD�VX�RQL�ELOL�RSWXåHQL�
]ERJ�ND]QHQRJ�GMHOD�]ORXSRWUHEH�SRORåDMD�LOL�RYODVWL�L]�þO�������VW�����.=5+�D��WH�SRWLFDQMD�L�
SRPDJDQMD�QD�WR�ND]QHQR�GMHOR�L�ND]QHQR�GMHOR�NULYRWYRUHQMD�VOXåEHQH�LVSUDYH�L]�þO�������VW��
��� L� ��� .=5+�D�� D� WXåLWHOM� WLMHNRP� JODYQH� UDVSUDYH� QLMH� L]PLMHQLR� þLQMHQLþQL� RSLV� RSWXåEH��
GDNOH�RSWXåHQLN�MH�RVX HQ�]D�GUXJR�D�QH�GUXJDþLMH�ND]QHQR�GMHOR��SD�WR�XND]XMH�GD�MH�VXG�X�
RYRP�VOXþDMX�SUHX]HR�XORJX�WXåLWHOMD�X�SRVWXSNX�L]PMHQH�þLQMHQLþQRJ�RSLVD�GMHOD�SUHPGD�MH�
RQ��VXNODGQR�RGUHGEL�þO�������VW�����=.3����VWULNWQR�YH]DQ�]D�þLQMHQLþQL�RSLV�GMHOD�VDGUåDQRJ�X�
RSWXåQLFL��
� 6XG�SUYRJD�VWXSQMD�RVWYDULR�MH�ELWQX�SRYUHGX�RGUHGDED�ND]QHQRJ�SRVWXSND�L]�þO�������
VW�����WRþ�����=.3�����SUHNRUDþLR�MH�RYODãWHQMD�NRMD�SR�]DNRQX�LPD��MHU�MH�RSWXåHQLNH�RVXGLR�]D�
GUXJR� ND]QHQR� GMHOR�� D� QH� ]D� RQR� ]ERJ� NRMHJD� VX� RSWXåHQL�� 1DLPH�� GUåDYQL� RGYMHWQLN� MH�
RSWXåHQLFLPD� VWDYLR�QD� WHUHW� GD� VX�SRþLQLOL� ND]QHQR�GMHOR� SURWLY� VOXåEHQH�GXåQRVWL� L� MDYQLK�
RYODãWHQMD� WH� SRWLFDQMH� QD� WR� ND]QHQR� GMHOR� L� SRPDJDQMH� NRG� WRJD� ND]QHQRJD� GMHOD� NDR� L�
ND]QHQR�GMHOR�NULYRWYRUHQMD�VOXåEHQH� LVSUDYH��SRWLFDQMH�QD�NULYRWYRUHQMX�VOXåEHQH� LVSUDYH� L�
SRPDJDQMH� SULOLNRP� NULYRWYRUHQMD� VOXåEHQH� LVSUDYH�� D� SRELMDQRP� SUHVXGRP� RSW�� =�� .�� MH�
RVORER HQ� RG� RSWXåEH� GRN� VX� RSW�� (�â�� L� RSW�� 1�6�� SURJODãHQL� NULYLP� ]ERJ� ND]QHQRJ� GMHOD�
SULMHYDUH� L]� þO�� ����� VW�� ��� L� ��� .=5+�D� X� YH]L� þO�� ���� 2.=5+�D�� 3UHPD� RGUHGEL� þO�� �����
=.3����SUHVXGD�VH�PRåH�RGQRVLWL�VDPR�QD�GMHOR�NRMH�MH�SUHGPHW�RSWXåEH��GDNOH��QH�L�QD�NRMH�
GUXJR�ND]QHQR�GMHOR��5D]OLNH�L]PH X�ND]QHQLK�GMHOD�L]�þO�������VW���������L����.=5+�D�RGQRVQR�
�����VW�����L����.=5+�D�L�ND]QHQRJ�GMHOD�L]�þO�������VW�����L����.=5+�D�X�YH]L�þO������2.=5+�D�
MH�RþLWD��.D]QHQR�GMHOR� ]ORXSRUDEH�SRORåDMD� LOL� RYODãWHQMD�VSDGD�PH X�ND]QHQD�GMHOD�SURWLY�
VOXåEHQH� GXåQRVWL� L� MDYQLK� RYODãWHQMD� L� REMHNW� QMHJRYH� ]DãWLWH� MH� LQWHUHV� GUXãWYD� L� VYDNRJ�
SRMHGLQFD� ]D� LVSUDYQRãüX� L� ]DNRQLWRãüX� X� GMHORYDQMX� GUåDYQLK� L� GUXJLK� VOXåEL� RG� MDYQRJ�
LQWHUHVD�� MHU� VDPR� WDNR� RQH�PRJX� LVSXQMDYDWL� VYRMX� GUXãWYHQX� IXQNFLMX�� GRN� ND]QHQR� GMHOR�
NULYRWYRUHQMD� VOXåEHQH� LVSUDYH� VSDGD� X� ND]QHQD� GMHOD� SURWLY� MDYQRJ� UHGD� L� SUDYQRJ�
VDREUDüDMD�� D� REMHNW� QMHJRYH� ]DãWLWH� MH� þLVWRüD�� YMHURGRVWRMQRVW� L� QHSRYUHGLYRVW� LVSUDYD��
�965+��,�.å����������RG�����SURVLQFD��������
� ����2NROQRVW�GD�MH�RSWXåHQLN�SRYH]DR�RãWHüHQLND�]D�NRJD�MH�]QDR�GD�MH�SLMDQ�L�PRUDR�
VWRJD�RþHNLYDWL�X�WRNX�YRåQMH�QMHJRY�QHRSUH]QL�SRVWXSDN�L�SDG�V�PRWRFLNOD��QH�PRåH�VH�VWDYLWL�
QD�WHUHW�RSWXåHQLNX�MHU�EL�ELOD�SUHNRUDþHQD�RSWXåED���96+��,�.å�����������
� ���� 2SWXåQLFRP� MH� RSWXåHQLNX� VWDYOMHQR� QD� WHUHW� GD� MH�� XSUDYOMDMXüL� SRG� XWMHFDMHP�
DONRKROD� RVREQLP� DXWRPRELORP�� SURX]URNRYDR� SURPHWQX� QHVUHüX� L� WLPH� MH� XþLQLR� ND]QHQR�
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