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5DVSUDYOMDMX� VH� SLWDQMD� YH]DQD� X]� SURFHVQRSUDYQH� SRVOMHGLFH�
RWYDUDQMD� VWHþDMQRJD� SRVWXSND�� RJUDQLþDYDMXüL� L]ODJDQMH� QD�
SUDYQH� XþLQNH� VWHþDMD� QD� SDUQLþQL� L� RYUãQL� SRVWXSDN� WH�
SRVWXSDN� RVLJXUDQMD�� 2EUD XMH� VH� SLWDQMH� GRSXãWHQRVWL� WXåEH�
SURWLY� VWHþDMQRJD� GXåQLND� V� RE]LURP� QD� WR� NRML� VH� RG� þHWLUL�
NDWHJRULMH� YMHURYQLND� VWHþDMQRJD� GXåQLND� QDOD]L� X� XOR]L�
WXåLWHOMD�� 5D]PDWUD� VH� DWUDNFLMD� QDGOHåQRVWL� �VWYDUQH�� PMHVQH��
PH XQDURGQH�� GR� NRMH� GROD]L� XVOLMHG� RWYDUDQMD� VWHþDMD� QDG�
VWUDQNRP�X�SDUQLþQRP�SRVWXSNX��2EUD XMH�VH�SUHNLG�SRVWXSND�
GR� NRMHJ� GROD]L� H[� OHJH� QDVWXSDQMHP� SUDYQLK� SRVOMHGLFD�
RWYDUDQMD� VWHþDMQRJD� SRVWXSND� L� SUHX]LPDQMH� SDUQLFD� NRMH� VX�
ELOH� X� SUHNLGX�� 5DãþODQMXMH� VH� NDGD� MH� RYUKD� �XNOMXþXMXüL� L�
RVLJXUDQMH�� GRSXãWHQD� SURWLY� VWHþDMQRJD� GXåQLND�� RGQRVQR� X�
NRMLP�VOXþDMHYLPD�MH�]DEUDQMHQD��5D]PDWUD�VH�L�SUHNLG�RYUãQRJ�
SRVWXSND�� RGQRVQR� SRVWXSND� RVLJXUDQMD�� L� QMHJRYD� VXGELQD�
QDNRQ�ãWR�VH�LVSXQH�SUHWSRVWDYNH�]D�QDVWDYDN��

�
��� 892'�
6WHþDMQL�SRVWXSDN�VH�SURYRGL�UDGL�VNXSQRJD�QDPLUHQMD�YMHURYQLND�VWHþDMQRJD�GXåQLND��

XQRYþHQMHP�QMHJRYH� LPRYLQH� L� SRGMHORP�SULNXSOMHQLK� VUHGVWDYD� YMHURYQLFLPD� �þO�� �����6=���
2G� ]DNRQVNLK� RGUHGEL� R� XQRYþHQMX� L� UDSRGMHOL� VWHþDMQH� PDVH� PRåH� VH� RGVWXSLWL� VDPR�
VWHþDMQLP� SODQRP� �þO�� ������� 6=���2WYDUDQMHP� VWHþDMQRJD� SRVWXSND� QDVWXSDMX�PQRJREURMQH�
PDWHULMDOQRSUDYQH� L� SURFHVQRSUDYQH� SRVOMHGLFH� NRMH� VX� XYMHW� ]D� RVWYDUHQMH� FLOMD� VWHþDMQRJD�
SRVWXSND�� 6WRJD� SRVHEQR� YDåDQ� GLR� VWHþDMQRJD� SUDYD� þLQH� SURSLVL� NRML� XUH XMX� SUDYQH�
SRVOMHGLFH�RWYDUDQMD� VWHþDMQRJD�SRVWXSND��2WYDUDQMHP� VWHþDMQRJD�SRVWXSND�ELWQR� VH�PLMHQMD�
VWDWXV� GXåQLND� WH� QMHJRYH� LPRYLQH� L� YMHURYQLND�� 6WHþDMQLP� ]DNRQRP� SUDYQH� SRVOMHGLFH� VX�
SRGLMHOMHQH� QD� �D�� RVQRYQH� SUDYQH� SRVOMHGLFH� �þO�� ���� GR� ������ �E�� LVSXQMHQMH� SUDYQLK�
SRVORYD������GR�������L��F��SRELMDQMH�SUDYQLK�UDGQML�SRGX]HWLK�SULMH�RWYDUDQMD�VWHþDMD��þO�������
GR��������

=QDþDMDQ� VHJPHQW� SDYQLK� SRVOMHGLFD� RWYDUDQMD� VWHþDMQRJD� SRVWXSND� þLQH�
SURFHVQRSUDYQH�SRVOMHGLFH�NRMH� VH� WLþX�SDUQLFD�� RYUãQLK� SRVWXSDND�� SRVWXSDND�RVLJXUDQMD� WH�
L]YDQSDUQLþQLK� SRVWXSDND� NRML� VX� X� WLMHNX�� 3URFHVQRSUDYQH� SRVOMHGLFH� RWYDUDQMD� VWHþDMQRJD�
SRVWXSND� PRUDMX� SR]QDYDWL� L� SUDYQLFL� �VXFL�� RGYMHWQLFL� L� GUXJL�� NRML� VH� SRVHEQR� L� QH� EDYH�
VWHþDMQLP�SUDYRP��$QDOL]RP�VXGVNH�SUDNVH�PRåH�VH�XRþLWL�GD�QHGRYROMQR�SR]QDYDQMH�SURSLVD�
NRML� XUH XMX� SURFHVQRSUDYQH� SRVOMHGLFH� RWYDUDQMD� VWHþDMQRJD� SRVWXSND� QHJDWLYQR� XWMHþH� QD�
HNRQRPLþQRVW�SDUQLþQLK��RYUãQLK�L�GUXJLK�VXGVNLK�SRVWXSDND��6WRJD�QDP�MH�QDPMHUD�SUHJOHGQR�
L]ORåLWL�XþLQNH�VWHþDMD�QD�SDUQLþQL�L�RYUãQL�SRVWXSDN��D�WLPH�L�QD�SRVWXSDN�RVLJXUDQMD���
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������� 2SüHQLWR�
3DUQLþQL�SRVWXSDN� MH�RVQRYQL�VLVWHP�SUXåDQMD�SUDYQH�]DãWLWH�X�JUD DQVNRP�VXGVNRP�

SRVWXSNX��2Q�VH�SULPMHQMXMH�X�SUDYLOX�XYLMHN�NDG�JRG�QD�WHPHOMX�L]ULþLWRJ�]DNRQVNRJ�SURSLVD�
�LOL�V�RE]LURP�QD�SULURGX�SUDYQRJ�RGQRVD��QLMH�SUHGYL HQ�L]YDQSDUQLþQL��L]YDQSDUQLþQL�X�XåHP�
VPLVOX��RYUãQL�LOL�VWHþDMQL��SRVWXSDN���6WHþDMQL�YMHURYQLFL�PRJX�VYRMH�WUDåELQH�SUHPD�GXåQLNX�
RVWYDULYDWL� VDPR� X� VWHþDMQRP� SRVWXSNX� �þO�� ���� 6=��� L]� þHJD� SURL]OD]L� GD� RVWDOL� YMHURYQLFL�
PRJX�VYRMH� WUDåELQH�RVWYDULYDWL� L� L]YDQ�VWHþDMQRJD�SRVWXSND��3RJUHãQR�MH�VWRJD�VYDNX�WXåEX�
SRGQHVHQX�SURWLY�VWHþDMQRJ�GXåQLND�RGEDFLWL�NDR�QHGRSXãWHQX��3UHWKRGQR�MH�SRWUHEQR�XWYUGLWL�
UDGL� RVWYDUHQMD� NRMH� WUDåELQH� MH� SDUQLFD� SRNUHQXWD�� 6YH� GRN� WXåLWHOM� WRþQR� QH� RGUHGL� VYRM�
WXåEHQL� ]DKWMHY�� LVWLþH� VH� X� MHGQRM� VXGVNRM� RGOXFL�� QLMH� PRJXüH� XWYUGLWL� LPD� OL� RQ� VYRMVWYR�
VWHþDMQRJ�YMHURYQLND��D�R�WRPH�RYLVL�MH�OL�WXåED�GRSXãWHQD�LOL�QLMH����

������� 6WHþDMQL�YMHURYQLN�NDR�WXåLWHOM�
7XåED� NRMX� SRGQHVH� VWHþDMQL� YMHURYQLN� SURWLY� VWHþDMQRJ� GXåQLND� �GDNOH�� QDNRQ�

RWYDUDQMD� VWHþDMQRJD� SRVWXSND��� QLMH� GRSXãWHQD�� MHU� VWHþDMQL� YMHURYQLFL�PRJX� VYRMH� WUDåELQH�
RVWYDULYDWL� VDPR�X� VWHþDMQRP�SRVWXSNX��6XG�NRMHP� MH� WXåED� SRGQHVHQD� WUHED� LVSLWDWL� LPD� OL�
WXåLWHOM� VYRMVWYR� VWHþDMQRJ� YMHURYQLND� L� NDGD� VX� QDVWXSLOH� SUDYQH� SRVOMHGLFH� RWYDUDQMD�
VWHþDMQRJD� SRVWXSND�� 6WHþDMQL� YMHURYQLFL� VX� RVREQL� YMHURYQLFL� GXåQLND� NRML� X� YULMHPH�
RWYDUDQMD�VWHþDMQRJD�SRVWXSND� LPDMX�NRMX�LPRYLQVNRSUDYQX�WUDåELQX�SUHPD�QMHPX��þO��������
6=��� D�SUDYQH�SRVOMHGLFH�RWYDUDQMD� VWHþDMQRJD�SRVWXSND�QDVWXSDMX�SRþHWNRP�GDQD�NRMHJD� MH�
RJODV�R�RWYDUDQMX�VWHþDMQRJD�SRVWXSND�LVWDNQXW�QD�RJODVQRM�SORþL�VXGD��þO��������6=���7XåED�üH�
ELWL�QHGRSXãWHQD�SRG�XYMHWRP��

�� GD� WXåLWHOM� LVWLþH� NRMX� LPRYLQVNRSUDYQX� WUDåELQX� �QRYþDQX�� QHQRYþDQX�� GRVSMHOX��
QHGRVSMHOX��XYMHWQX��EH]XYMHWQX���

�� GD� MH� WUDåELQD� QDVWDOD� SULMH� RWYDUDQMD� VWHþDMQRJD� SRVWXSND� �SULMH� GDQD� QDVWXSDQMD�
SUDYQLK�SRVOMHGLFD��EH]�RE]LUD�QD�WR�MH�OL�GRVSMHOD�LOL�QLMH��

�� GD�MH�WXåED�SRGQHVHQD�VXGX�QDNRQ�QDVWXSDQMD�SUDYQLK�SRVOMHGLFD�RWYDUDQMD�VWHþDMQRJ�
SRVWXSND��

�� GD�MH�NDR�WXåHQLN�R]QDþHQD�RVRED�QDG�NRMRP�MH�RWYRUHQ�VWHþDMQL�SRVWXSDN��VWHþDMQL�
GXåQLN���

$NR� VX� LVSXQMHQH� WH� SUHWSRVWDYH�� VXG� WUHED� WXåEX� RGEDFLWL�� 6XGRYL� SRQHNDG� GRQRVH�
UMHãHQMH� NRMLP� VH� XWYU XMH� GD� MH� QDVWXSLR� SUHNLG� SRVWXSND�� ãWR� MH� SRJUHãQR�� 3RVWXSDN� VH�
SUHNLGD�NDGD�QDVWXSH�SUDYQH�SRVOMHGLFH�RWYDUDQMD�VWHþDMQRJD�SRVWXSND��þO�������WRþ�����=33���D�
X� RYRP� VOXþDMX� SR� SULURGL� VWYDUL� SDUQLþQL� SRVWXSDN� QLMH� SUHNLQXW�� MHU� L� QLMH� ELR� X� WLMHNX� X�
WUHQXWNX� NDGD� VX� QDVWXSLOH� SUDYQH� SRVOMHGLFH� RWYDUDQMD� VWHþDMQRJD� SRVWXSND�� 7XåEX� NDR�
QHGRSXãWHQX� WUHEDR� EL� RGEDFLWL� RQDM� VXG� NRMHP� MH� SRGQHVHQD� �DUJ�� L]� þO����� VW�� ��� =33���8�
SUDNVL� VXGRYL� QDMþHãüH� WR� QH� þLQH�� YHü� VH� RJODãDYDMX� QHQDGOHåQLP� L� SUHGPHW� XVWXSDMX� VXGX�
NRML�SURYRGL�VWHþDMQL�SRVWXSDN��7R�MH�L�SUDNVD�9UKRYQRJ�VXGD�5HSXEOLNH�+UYDWVNH���

������� ,]OXþQL�YMHURYQLN�NDR�WXåLWHOM�
,]� RGUHGEH� SUHPD� NRMRM� VWHþDMQL� YMHURYQLFL� PRJX� VYRMH� WUDåELQH� RVWYDULYDWL� VDPR� X�

VWHþDMQRP� SRVWXSNX� �þO�� ���� 6=�� SURL]OD]L� DUJXPHQWXP� D� FRQWUDULR� GD� RVWDOL� YMHURYQLFL�
�������������������������������������������������
��7ULYD�%HODMHF�'LND��*UD DQVNR�SDUQLþQR�SURFHVQR�SUDYR��³1DURGQH�QRYLQH´��=DJUHE���������VWU������
��9LVRNL�WUJRYDþNL�VXG�5HSXEOLNH�+UYDWVNH��976�5+���3å��������RG�������������
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VWHþDMQRJD�GXåQLND�PRJX�VYRMH�WUDåELQH�RVWYDULYDWL�L]YDQ�VWHþDMQRJD�SRVWXSND��7R�VH�RGQRVL�
QD�L]OXþQH�YMHURYQLNH��UD]OXþQH�YMHURYQLNH� L�QD�YMHURYQLNH�VWHþDMQH�PDVH��,]OXþQL�YMHURYQLFL�
VX�RVREH�NRMH�QD� WHPHOMX�NRMHJD� VYRJD�VWYDUQRJ� LOL� REYH]QRJ�SUDYD�PRJX�]DKWLMHYDWL�GD� VH�
QHNL� SUHGPHW� �VWYDU� LOL� SUDYR�� L]GYRML� �L]OXþL�� L]� VWHþDMQH�PDVH� �� L]� UD]ORJD� ãWR� QH� SULSDGD�
VWHþDMQRP� GXåQLNX��� ,]OXþQR� SUDYR� WHPHOML� VH� QDMþHãüH� QD� SUDYX� YODVQLãWYD�� DOL� VH� PRåH�
WHPHOMLWL�L�QD�NRMRM�GUXJRM�SUDYQRM�RVQRYL��XJRYRU�R�]DNXSX��QDMPX��SRVXGEL�L�VO����%LWQR�MH�GD�
SUHGPHW� L]OXþQRJ�SUDYD�QH�VSDGD�X�GXåQLNRYX�LPRYLQX�NRMD�þLQL�VWHþDMQX�PDVX��D�SUDYR�QD�
L]OXþHQMH� LPD� RQDM� NRML� SR� ELOR� NRMRM� SUDYQRM� RVQRYL� LPD� SUDYR� ]DKWLMHYDWL� GD�PX� VH� VWYDU�
SUHGD��� ,]OXþQL� YMHURYQLFL� QH� RVWYDUXMX� VYRMH� SUDYR� SRGQRãHQMHP� SULMDYH� VWHþDMQRP�
XSUDYLWHOMX��1MLK�VH�VWHþDM�QH�WLþH��3UDYR�QD�L]GYDMDQMH�SUHGPHWD�XWYU XMH�VH�SUHPD�SUDYLOLPD�
NRMD� YDåH� ]D� RVWYDULYDQMH� WRJ� SUDYD� L]YDQ� VWHþDMQRJD� SRVWXSND� �þO�� ������ 6=��� =DKWLMHYL�
L]OXþQLK� YMHURYQLND� QH� LVSLWXMX� VH� X� VWHþDMQRP� SRVWXSNX� L� R� QMLPD� VWHþDMQR� YLMHüH� QLMH�
RYODãWHQR�GRQRVLWL�ELOR�NDNYX�RVOXNX��³,]OXþQL�YMHURYQLN�MHGQRVWDYQR�WUHED�SRGQLMHWL�]DKWMHY�
VWHþDMQRP�XSUDYLWHOMX�GD�PX�SUHGD�VWYDU�]D�NRMX�VPDWUD�GD�QH�SULSDGD�X�VWHþDMQX�PDVX�L�GD�MH�
RQ� LPD� SUDYR� SR� QHNRM� SUDYQRM� RVQRYL� ]DKWLMHYDWL�� SD� DNR� VWHþDMQL� XSUDYLWHOM� RGELMH� WDNDY�
]DKWMHY�]D�LVOXþHQMH��LPD�SUDYR�SRNUHQXWL�SDUQLFX�UDGL�RVWYDULYDQMD�VYRJD�SUDYD´����

������� 5D]OXþQL�YMHURYQLN�NDR�WXåLWHOM�
5D]OXþQL� YMHURYQLFL� VX� YMHURYQLFL� NRML� LPDMX� SUDYR� QD� RGYRMHQR� QDPLUHQMH� L]�

RGUH HQLK� GLMHORYD� VWHþDMQH� PDVH�� 5D]OXþQR� SUDYR� MHVWH� SUDYR� YMHURYQLND� GD� WUDåELQX�
RVLJXUDQX� ]DORåQLP� LOL� V� QMLP�X� VWHþDMX� L]MHGQDþHQLP�SUDYRP�QD� VWYDUL� LOL� SUDYX� VWHþDMQRJD�
GXåQLND��SUDYRP�QD�QDPLUHQMH��SUDYRP�UHWHQFLMH��ILGXFLMDUQLP�SUDYRP��QDPLUL�L]�YULMHGQRVWL�
WH�VWYDUL�LOL�SUDYD�RGYRMHQR�L�QHRYLVQR�R�QDPLUHQMX�YMHURYQLND�þLMH�WUDåELQH�QLVX�RVLJXUDQH�L�X�
SUDYLOX�QHRYLVQR�R� WLMHNX�VWHþDMQRJD�SRVWXSND���9MHURYQLFL� V�SUDYRP�RGYRMHQRJD�QDPLUHQMD�
VX�VWHþDMQL�YMHURYQLFL�DNR� LP� MH�GXåQLN� L�RVREQR�RGJRYRUDQ��2QL� LPDMX�SUDYR�QD�UD]PMHUQR�
QDPLUHQMH� L]� VWHþDMQH�PDVH� VDPR� DNR� VH� RGUHNQX�RGYRMHQRJ�QDPLUHQMD� LOL� DNR� VH�QH� XVSLMX�
RGYRMHQR�QDPLULWL��þO������6=����

��'D�EL�SRVWRMDOR�UD]OXþQR�SUDYR�PRUDMX�ELWL�LVSXQMHQH�RYH�SUHWSRVWDYNH��
��GD�YMHURYQLN�LPD�QRYþDQX�WUDåELQX�LOL�WUDåELQX�NRMRM�MH�YULMHGQRVW�L]UDåHQD�X�QRYFX�

SUHPD� VWHþDMQRP� GXåQLNX� �WDGD� MH� UD]OXþQL� YMHURYQLN� XMHGQR� L� VWHþDMQL� YMHURYQLN�� LOL� WUHüRM�
RVREL��X�WRP�VOXþDMX�UD]OXþQL�YMHURYQLN�QLMH�L�VWHþDMQL�YMHURYQLN���

��GD�MH�WUDåELQD�RVLJXUDQD�]DORåQLP�LOL�V�QMLP�L]MHGQDþHQLP�SUDYRP��
��GD�MH�]DORåQR�LOL�V�QMLP�L]MHGQDþHQR�SUDYR�YDOMDQR�VWHþHQR�QD�RVQRYL�SUDYQRJ�SRVOD��

VXGVNH�RGOXNH�LOL�]DNRQD��

�������������������������������������������������
��6WHþDMQD�PDVD�REXKYDüD�FMHORNXSQX�LPRYLQX�GXåQLND�X�YULMHPH�RWYDUDQMD�VWHþDMQRJD�SRVWXSND�WH�LPRYLQX�NRMX�

RQ�VWHNQH�WLMHNRP�VWHþDMQRJ�SRVWXSND��þO��������6=���V� WLP�GD�LPRYLQD�GXåQLND�SRMHGLQFD�QD�NRMRM�VH�RYUKD�
SURWLY�QMHJD�QH�EL�PRJOD�SURYHVWL��NDG�RQ�QH�EL�ELR�WUJRYDF�SRMHGLQDF�LOL�REUWQLN��QH�XOD]L�X�VWHþDMQX�PDVX��þO��
����6=���

��0�'LND��,QVROYHQFLMVNR�SUDYR��=DJUHE���������VWU������
�� $�(UDNRYLü�� 9MHURYQLFL� VWHþDMQRJ� GXåQLND� �� X� NQML]L�� 6WHþDM� L� RYUKD� ±� DNWXDOQRVWL� ]DNRQRGDYVWYD� L� VXGVNH�

SUDNVH��,QåHQMHUVNL�ELUR��=DJUHE���������VWU������
��976��3å���������RG�������������
�$�(UDNRYLü��3RORåDM�UD]OXþQLK�YMHURYQLND�QDNRQ�UHIRUPH�VWHþDMQRJD�SUDYD��=ERUQLN�UDGRYD������VXVUHW�SUDYQLND�

X�JRVSRGDUVWYX��2SDWLMD��VYLEDQM��������VWU��������
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��GD�MH�VWMHFDQMH�UD]OXþQRJ�SUDYD�SUDYRYUHPHQR��WM��GD�QLMH�VWHþHQR�VXGVNRP�RYUKRP�
LOL� SULVLOQLP� VXGVNLP� RVLJXUDQMHP� WLMHNRP� SRVOMHGQMLK� WULGHVHW� GDQD� SULMH� SRGQRãHQMD�
SULMHGORJD�]D�RWYDUDQMH�VWHþDMQRJD�SRVWXSND�LOL�QDNRQ�WRJD��DUJ�L]�þO������6=���

��GD�MH�]DORåQR�SUDYR�LOL�V�QMLP�L]MHGQDþHQR�SUDYR�VWHþHQR�QD�VWYDUL�LOL�SUDYX�NRML�XOD]H�
X�VWHþDMQX�PDVX��QD�LPRYLQL�VWHþDMQRJD�GXåQLND���

1DãH�UDQLMH�VWHþDMQR�SUDYR�MH�QD�MDVDQ�L� MHGQRVWDYDQ�QDþLQ�RGUH LYDOR�SUDYQL�SRORåDM�
UD]OXþQLK�YMHURYQLND��MHU�MH�YDåLOR�SUDYLOR�GD�RWYDUDQMH�VWHþDMQRJ�SRVWXSND�QH�XWMHþH�QD�SUDYD�
RGYRMHQRJ� QDPLUHQMD� L]� SRMHGLQLK� SUHGPHWD� VWHþDMQH� PDVH��� 5D]OXþQL� YMHURYQLFL� PRJX�
SULMDYLWL� X� VWHþDM� VYRMH� WUDåELQH� X� SXQRP� L]QRVX�� L� DNR� GR H� GR� GLREH� VWHþDMQH� PDVH� SULMH�
XQRYþHQMD� SRVHEQH� PDVH� �SUHGPHWD� UD]OXþQRJ� SUDYD��� UD]OXþQL� YMHURYQLFL� GRELYDMX� FLMHOX�
NYRWX�NRMD�RWSDGD�QD�QMLKRYX�WUDåELQX�SRSXW�RVWDOLK�VWHþDMQLK�YMHURYQLND��D�NDVQLMH�SULOLNRP�
XQRYþHQMD�SRVHEQH�VWHþDMQH�PDVH�YUDüD� VH�X�RSüX�VWHþDMQQX�PDVX�RQR�ãWR� VX�SULPLOL�SUHNR�
NYRWH�� NRMD� EL� RWSDOD� QD� PDQMDN� ãWR� VX� JD� LPDOL� SULOLNRP� GLREH� SRVHEQH� PDVH��� 1MHPDþNL�
,QVROYHQ]RUGQXQJ� SURSLVXMH� GD� VH� X� UMHãHQMX� R� RWYDUDQMX� VWHþDMQRJ� SRVWXSND� YMHURYQLFL�
SR]LYDMX� GD� VWHþDMQRP� XSUDYLWHOMX� RGPDK� SULRSüH� �MDYH�� NRMD� SUDYD� RVLJXUDQMD� LPDMX� QD�
SRNUHWQLP� VWYDULPD� L� SUDYLPD� ��� ���� 6W�� ���� 1H� JRYRUL� GDNOH� R� ³SULMDYL´� UD]OXþQLK� SUDYD��
XUH XMH� VDPR� SULMDYX� WUDåELQD� VWHþDMQLK� YMHURYQLND��� ������ D� QH� L� SULMDYX� UD]OXþQLK� SUDYD��
6WHþDMQL�]DNRQ�SURSLVXMH�PH XWLP�GD�VH�X�UMHãHQMX�R�RWYDUDQMX�VWHþDMQRJ�SRVWXSND�SR]LYDMX�L�
RGUH HQL�UD]OXþQL�YMHURYQLFL��þLMH�SUDYR�QLMH�XSLVDQR�X�MDYQRM�NQML]L��GD�SULMDYH�VYRMD�UD]OXþQD�
SUDYD����������WH�RGUH XMH�VDGUåDM�SULMDYH�L�SRVOMHGLFH�SURSXãWDQMD�URND�]D�SRGQRãHQMH�SULMDYH�
�þO�� ����D����1RYHOD� L]� �����JRGLQH� XQRVL��PLãOMHQMD� VDP� QHSRWUHEQR�� GDOMQMH� QHMDVQRüH�� MHU�
SURSLVXMH� GD� VH� RGUHGEH� R� RVSRUDYDQMX� WUDåELQD� L� R� XSXüLYDQMX� QD� SDUQLFX� QD� RGJRYDUDMXüL�
QDþLQ� SULPMHQMXMX� L� QD� VOXþDM� X� NRMHPX� VX� RVSRUHQL� SRVWRMDQMH� L� YLVLQD� WUDåELQH� WH� UD]OXþQR�
SUDYR�NRMLP�MH�WUDåELQD�RVLJXUDQD��þO�������������

8QDWRþ� WLP� RGUHGEDPD�� GUåLP� GD� SUDYLOR� SR� NRMHP� RWYDUDQMH� VWHþDMQRJD� SRVWXSND�
QHPD� XWMHFDMD� QD� SUDYR� UD]OXþQLK� YMHURYQLND� GD� VH� RGYRMHQR� QDPLUH� L]� SUHGPHWD� VWHþDMQH�
PDVH�QD�NRMHP�LPDMX�]DVQRYDQR�UD]OXþQR�SUDYR��QLMH�GRYHGHQR�X�SLWDQMH��6WHþDMQL�YMHURYQLFL�
PRJX� VYRMH� WUDåELQH� RVWYDULYDWL� VDPR� X� VWHþDMQRP� SRVWXSNX� �þO�� ���� 6=�� L]� þHJD� VOLMHGL� GD�
UD]OXþQL�YMHURYQLFL�PRJX�VYRMH�SUDYR�RVWYDULYDWL�L]YDQ�VWHþDMQRJ�SRVWXSND��1DNRQ�RWYDUDQMD�
VWHþDMQRJ�SRVWXSND�UD]OXþQL�YMHURYQLFL�RYODãWHQL�VX�SRNUHQXWL�SRVWXSDN�RYUKH�L�RVLJXUDQMD�SR�
RSüLP� SUDYLOLPD� RYUãQRJ� SRVWXSND� �þO�� ������� SD� VH� VDPR� SR� VHEL� SRGUD]XPLMHYD� GD� VX�
RYODãWHQL� SRNUHQXWL� L� SDUQLþQL� SRVWXSDN�� DNR�QHPDMX�RYUãQX� LVSUDYX��.RQDþQR��1RYHORP� L]�
�����JRGLQH�VDVYLP� MDVQR� MH�SURSLVDQR�GD�RNROQRVW�ãWR� MH�QHNR�UD]OXþQR�SUDYR�RVSRUHQR�QH�
XWMHþH� QD� SUDYR� YMHURYQLND� GD� VYRMX� WUDåELQX� RVLJXUDQX� UD]OXþQLP� SUDYRP� QDPLUL� L]YDQ�
VWHþDMQRJ�SRVWXSND��þO�����������

0RåH� VH� GDNOH� ]DNOMXþLWL� GD� MH� WXåED� UD]OXþQRJ� YMHURYQLND� SURWLY� VWHþDMQRJ� GXåQLND�
GRSXãWHQD��QDUDYQR�DNR�WXåERP�]DKWLMHYD�RVWYDUHQMH�UD]OXþQRJ�SUDYD��WM��GD�MH�VWHþDMQL�GXåQLN�
GXåDQ�WUSLWL�QDPLUHQMH�L]�SUHGPHWD�UD]OXþQRJ�SUDYD��

������� 9MHURYQLN�VWHþDMQH�PDVH�NDR�WXåLWHOM�
9MHURYQLFL� VWHþDMQH� PDVH� VX� YMHURYQLFL� þLMH� VX� WUDåELQH� QDVWDOH� QDNRQ� RWYDUDQMD�

VWHþDMQRJD� SRVWXSND�� SR� RVQRYL� WURãNRYD� VWHþDMQRJD� SRVWXSND� L� SR� RVQRYL� RVWDOLK� REYH]D�
�������������������������������������������������
��ýO�� ����� VW�� ���=DNRQD�R� VDQDFLML� L� SUHVWDQNX�RUJDQL]DFLMD� XGUXåHQRJ� UDGD� L]� ������� þO�� ����� VW�� ���=DNRQD�R�

VDQDFLML� L�SUHVWDQNX�RUJDQL]DFLMD�XGUXåHQRJ�UDGD� L]��������þO������ VW���=DNRQD�R�SULVLOQRM�QDJRGEL�� VWHþDMX� L�
OLNYLGDFLML��11��EU���������

��$�9HURQD��6�=XJOLD��6WHþDMQL�]DNRQ�V�NRPHQWDURP��=DJUHE��������VWU������
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�
VWHþDMQH�PDVH��2QL� QH� RVWYDUXMX� VYRMH� WUDåELQH� SRGQRãHQMHP� SULMDYH� VWHþDMQRP�XSUDYLWHOMX��
2EYH]H�SR�RVQRYL�WURãNRYD�VWHþDMQRJD�SRVWXSND��þO������6=��L�RVWDOH�REYH]H�VWHþDMQH�PDVH��þO��
����6=��VWHþDMQL�XSUDYLWHOM�L]YUãDYD�VXNODGQR�VDGUåDMX�REYH]QRJ�RGQRVD�L]�NRMHJ�SURL]OD]H��V�
WLP� GD� VH� WURãNRYL� VWHþDMQRJ� SRVWXSND� QDPLUXMX� SULMH� RVWDOLK� REYH]D� VWHþDMQH� PDVH�� $NR�
VWHþDMQL� XSUDYLWHOM� QH� LVSXQL� GREURYROMQR� SUHX]HWX� REYH]X�� YMHURYQLN� VWHþDMQH� PDVH� PRåH�
VYRMX�WUDåELQX�RVWYDULYDWL�SRGQRãHQMHP�WXåEH�SURWLY�VWHþDMQRJ�GXåQLND��

�����$75$.&,-$�1$'/(ä1267,�
�������$WUDNFLMD�VWYDUQH�QDGOHåQRVWL�
2WYDUDQMHP� VWHþDMQRJ�SRVWXSND� GROD]L� GR� DWUDNFLMH� VWYDUQH� QDGOHåQRVWL� X� SDUQLþQRP�

SRVWXSNX�� =D� SURYR HQMH� VWHþDMQRJ� SRVWXSND� NRG� QDV� VX� SRYLMHVQR� JOHGDQR� XYLMHN� ELOL�
QDGOHåQL� VXGRYL� VSHFLMDOL]LUDQL� ]D� WUJRYDþNH� VSRURYH�� =DNRQRP� R� L]PMHQDPD� L� GRSXQDPD�
=DNRQD�R�VXGRYLPD�L]������JRGLQH�L]PLMHQMHQD�MH�RGUHGED�þO������WRþ��������SD�SURL]OD]L�GD�MH�
SR� SUYL� SXW� SURYR HQMH� VWHþDMQRJ� SRVWXSND� L� X� QDGOHåQRVWL� RSüLQVNLK� VXGRYD�� 3UHPD� WRM�
RGUHGEL� WUJRYDþNL�VXGRYL�� L]PH X�RVWDORJ��SURYRGH�SRVWXSDN�VWHþDMD�SUDYQLK�RVRED� L� VXGH�X�
VYLP�VSRURYLPD�X�NRMLPD�VH�NDR�VWUDQNH�SRMDYH�SUDYQH�RVREH�QDG�NRMLPD�MH�RWYRUHQ�SRVWXSDN�
VWHþDMD�� EH]� RE]LUD� QD� VYRMVWYR� GUXJH� VWUDQNH� L� YULMHPH� SRNUHWDQMD� VSRURYD� WH� VYLK� VSRURYD�
SRYRGRP�VWHþDMD�DNR�]DNRQRP�]D�SRMHGLQX�YUVWX�SUHGPHWD�QLMH�GUXNþLMH�RGUH HQR�ýLQL�VH�GD�
VX� RQL� NRML� VX� SULSUHPDOL� LOL� UHGLJLUDOL� ]DNRQVNL� WHNVW� L]JXELOL� L]� YLGD� GD� SUHPD� 6WHþDMQRP�
]DNRQX� VWHþDMQL� GXåQLN� PRJX� ELWL� L� GYLMH� NDWHJRULMH� IL]LþNLK� RVRED�� REUWQLN� L� WUJRYDF�
SRMHGLQDF�� =D� SURYR HQMH� SRVWXSND� VWHþDMD� QDG� LPRYLQRP� GXåQLND� SRMHGLQFD� �REUWQLND� LOL�
WUJRYFD� SRMHGLQFD�� ELOL� EL�� GDNOH�� VWYDUQR� QDGOHåQL� RSüLQVNL� VXGRYL� �DUJ�� L]� þO�����
VW���WRþ��N�=6��� 6� GUXJH� VWUDQH� YLãH� QHPD� QL� DWUDNFLMH� VWYDUQH� QDGOHåQRVWL� X� VSRURYLPD� R�
LPRYLQL�GXåQLND�SRMHGLQFD�X�NRULVW�VXGD�NRML�SURYRGL�VWHþDMQL�SRVWXSDN�QDG� WRP�LPRYLQRP��
MHU�MH�DWUDNFLMD�QDGOHåQRVWL�RGUH HQD�VDPR�]D�VSRURYH��SDUQLFH��X�NRMLPD�VH�NDR�VWUDQND�MDYOMD�
SUDYQD�RVRED�QDG�NRMRP�MH�RWYRUHQ�VWHþDMQL�SRVWXSDN��

1D� WHPHOMX� RGUHGEH� þO�� ���� VW�� ��� =6� SDUQLFH� X� NRMLPD� GROD]L� GR� DWUDNFLMH� VWYDUQH�
QDGOHåQRVWL�NDR�SRVOMHGLFH�RWYDUDQMD�VWHþDMQRJ�SRVWXSND�PRJX�VH�VYUVWDWL�X�WUL�JUXSH��

D��6WHþDMQL� VXG� �VXG�NRML�SURYRGL�VWHþDMQL�SRVWXSDN��SRVWDMH� VWYDUQR�QDGOHåDQ�]D�VYH�
VSRURYH�NRML� VH�SRNUHüX�QDNRQ�RWYDUDQMD� VWHþDMQRJ�SRVWXSND�X�NRMHP�NDR�VWUDQND� VXGMHOXMH�
VWHþDMQL� GXåQLN� �SUDYQD� RVRED�� EH]� RE]LUD� QD� VYRMVWYR� GUXJH� VWUDQNH�� 6WHþDMQL� SRVWXSDN�
SRNUHüH� VH� SULMHGORJRP� YMHURYQLND� LOL� GXåQLND� �þO������6=��� 1D� WHPHOMX� SULMHGORJD� ]D�
RWYDUDQMH� VWHþDMQRJD� SRVWXSND� VWHþDMQR� YLMHüH� GRQRVL� UMHãHQMH� R� SRNUHWDQMX� SRVWXSND� UDGL�
XWYU LYDQMD� XYMHWD� ]D�RWYDUDQMH� VWHþDMQRJD�SRVWXSND� �SUHWKRGQL�SRVWXSDN��� SURWLY�NRMHJ�QLMH�
GRSXãWHQD�åDOED�LOL�WDM�SULMHGORJ�RGEDFXMH�UMHãHQMHP�þO��������6=���6WHþDMQR�YLMHüH�QD�URþLãWX�
RGUH HQRP�UDGL�UDVSUDYH�R�XYMHWLPD�]D�RWYDUDQMH�VWHþDMQRJ�SRVWXSãND��D�QDMNDVQLMH�X�URNX�RG�
WUL� GDQD� QDNRQ� QMHJRYD� ]DNOMXþHQMD�� GRQRVL� UMHãHQMH� R� RWYDUDQMX� VWHþDMQRJ� SRVWXSND� LOL� R�
RGELMDQMX�SULMHGORJD�]D�RWYDUDQMH�WRJD�SRVWXSND��þO��������6=���

7UJRYDþNL� VXGRYL� VXGH� X� VSRURYLPD� X� NRMLPD� VH� NDR� VWUDQNH� SRMDYH� ³SUDYQH� RVREH�
QDG� NRMLPD� MH� RWYRUHQ� SRVWXSDN� VWHþDMD´�'ROD]L� GR� DWUDNFLMH� VWYDUQH� QDGOHåQRVWL� ]D� VYH�
EXGXüH�VSRURYH��NRML�VH�SRNUHüX�QDNRQ�RWYDUDQMD�VWHþDMD��SR�SHUVRQDOQRP�NULWHULMX��2GOXþDQ�
MH�WUHQXWDN�GRQRãHQMD�UMHãHQMD�R�RWYDUDQMX�VWHþDMQRJ�SRVWXSND��3RNUHWDQMH�VWHþDMQRJ�SRVWXSND�
�SRGQRãHQMH� SULMHGORJD� VXGX� RG� VWUDQH� YMHURYQLND� LOL� GXåQLND�� L� GRQRãHQMH� UMHãHQMD� R�
SRNUHWDQMX�SUHWKRGQRJ�SRVWXSND�QHPD�XWMHFDMD�QD�VWYDUQX�QDGOHåQRVW�VXGD��6YDNL�VXG�X�WLMHNX�
FLMHORJ�SRVWXSND��SR�VOXåEHQRM�GXåQRVWL��SD]L�QD�VYRMX�VWYDUQX�QDGOHåQRVW��þO��������=33���6XG�
SUHG� NRMLP� MH� SDUQLþQL� SRVWXSDN� SRNUHQXW� �D� NRML� XMHGQR� QLMH� L� VWHþDMQL� VXG�� QH� PRåH� VH�
�������������������������������������������������
���=6��=DNRQ�R�VXGRYLPD��11�����������������������������������
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�
SR]LYRP�QD�RYX�]DNRQVNX�RGUHGEX�RJODVLWL�VWYDUQR�QHQDGOHåQLP�]ERJ�WRJD�ãWR�MH�SURWLY�MHGQH�
SDUQLþQH� VWUDQNH� SRGQHVHQ� SULMHGORJ� ]D� RWYDUDQMH� VWHþDMQRJ� SRVWXSND� LOL� ]ERJ� WRJD� ãWR� MH�
SURWLY� MHGQH� SDUQLþQH� VWUDQNH� SRNUHQXW� SUHWKRGQL� SRVWXSDN�� 7DM� VXG� SRVWDMH� VWYDUQR�
QHQDGOHåDQ�WHN�GRQRãHQMHP�UMHãHQMD�R�RWYDUDQMX�VWHþDMQRJD�SRVWXSND��

'R� DWUDNFLMH� VWYDUQH� QDGOHåQRVWL� GROD]L� DNR� MH� EDUHP� MHGQD� VWUDQND� X� VSRUX� SUDYQD�
RVRED�QDG�NRMRP� MH�RWYRUHQ� VWHþDM��6YRMVWYR�GUXJH�VWUDQNH�QLMH�RGOXþQR�NDR�QL�YUVWD� VSRUD��
6XGMHORYDQMH� VWHþDMQRJ� GXåQLND� X� SDUQLFL� X� VYRMVWYX� XPMHãDþD� QH� GRYRGL� GR� DWUDNFLMH�
QDGOHåQRVWL��.DGD�VH�X]�VWHþDMQRJ�GXåQLND�X�SDUQLFL�X�LVWRM�VWUDQDþNRM�XOR]L�SRMDYOMXMX�L�GUXJH�
RVREH��WUHED�SRüL�RG�SUDYLOD�GD�MH�VYDNL�VXSDUQLþDU�X�SDUQLFL�VDPRVWDOQD�VWUDQND�L�GD�QMHJRYH�
UDGQMH�LOL�SURSXãWDQMD�QLWL�NRULVWH�QLWL�ãWHWH�GUXJLP�VXSDUQLþDULPD��þO�������=33���$NR�MH�WXåED�
SRGQHVHQD� VXGX�NRML� SURYRGL� VWHþDMQL� SRVWXSDN�� D� X� WXåEL� VX� NDR� WXåHQLFL� R]QDþHQL� VWHþDMQL�
GXåQLN� L� RVRED� QDG� NRMRP� QLMH� RWYRUHQ� VWHþDMQL� SRVWXSDN�� VXG� EL� WUHEDR� GRQLMHWL� RGOXNX� R�
UD]GYDMDQMX� SRVWXSND� DNR� QLMH� VWYDUQR� QDGOHåDQ� X� SDUQLFL� L]PH X� WXåLWHOMD� L� RYRJ� GUXJRJ�
WXåHQLND� QDG� NRMLP� QLMH� RWYRUHQ� VWHþDMQL� SRVWXSDN�� $NR� X]� VWHþDMQRJ� GXåQLND� X� LVWRM�
VWUDQDþNRM�XOR]L�VXGMHOXMH�L�GUXJD�RVRED�NDR�MHGLQVWYHQL�VXSDUQLþDU��þO�������=33���SUDYLOR�R�
DWUDNFLML�VWYDUQH�QDGOHåQRVWL�WUHED�SULPLMHQLWL��MHU�VH�RQL�VPDWUDMX�NDR�MHGQD�SDUQLþQD�VWUDQND��

E�� 6WHþDMQL� VXG� SRVWDMH� VWYDUQR� QDGOHåDQ� L� X� VYLP� VSRURYLPD� NRML� VX� ELOL� X� WLMHNX� X�
YULMHPH� RWYDUDQMD� VWHþDMQRJD� SRVWXSND�� D� X� NRMLPD� NDR� VWUDQND� VXGMHOXMH� SUDYQD� RVRED� QDG�
NRMRP�MH�RWYRUHQ�VWHþDMQL�SRVWXSDN��EH]�RELUD�QD�VYRMVWYR�GUXJH�VWUDQNH��8�SLWDQMX�MH�DWUDNFLMD�
VWYDUQH�QDGOHåQRVWL�]D�SDUQLþQH�SRVWXSNH�X�WLMHNX�SR�SHUVRQDOQRP�NULWHULMX��%LWQR�MH�VDPR�WR�
GD� MH� MHGQD�RG�VWUDQDND�SUDYQD�RVRED�QDG�NRMRP� MH�RWRUHQ� VWHþDMQL�SRVWXSDN��EH]�RE]LUD�QD�
SUHGPHW� VSRUD�� 3RVWXSDN� VH� SUHNLGD� NDG� QDVWXSH� SUDYQH� SRVOMHGLFH� RWYDUDQMD� VWHþDMQRJD�
SRVWXSND� �þO�� ����� VW�� ��� =33��� 6XG� SUHG� NRMLP� MH� X� WLMHNX� SDUQLþQL� SRVWXSDN� GRQRVL�� GDNOH�
QDMSULMH� UMHãHQMH� NRMLP� XWYU XMH� GD� MH� SRVWXSDN� SUHNLQXW�� D� QDNRQ� ãWR� VH� LVSXQH� XYMHWL� ]D�
QDVWDYDN� SRVWXSND�� UMHãHQMH� NRMLP� VH� RJODãDYD� VWYDUQR� QHQDGOHåQLP� L� XVWXSD� SUHGPHW� VXGX�
NRML�SURYRGL�VWHþDMQL�SRVWXSDN��$NR�VXG�SUHG�NRMLP� MH�SDUQLFD�QDVWDYOMHQD�QLMH�VWHþDMQL�VXG��
RJODVLW�üH�VH�QHQDGOHåQLP�L�SUHGPHW�XVWXSLWL�VWHþDMQRP�VXGX��þO���������6=���

F��6XG�NRML�SURYRGL�VWHþDMQL�SRVWXSDN�SRVWDMH�VWYDUQR�QDGOHåDQ�L�]D�VYH�VSRURYH�NRML�
QDVWDMX�SRYRGRP�VWHþDMQRJ�SRVWXSND��QHRYLVQR�R� WRPH� WNR� VX�VWUDQNH�X� VSRUX��8�SLWDQMX� MH�
DWUDNFLMD� VWYDUQH� QDGOHåQRVWL� SR� NDX]DOQRP� NULWHULMX�� $NR� MH� VWHþDMQL� XSUDYLWHOM� LOL� NRML� RG�
VWHþDMQLK� YMHURYQLND� RVSRULR� WUDåELQX�� VWHþDMQR� YLMHüH� üH� YMHURYQLND� XSXWLWL� QD� SDUQLFX� UDGL�
XWYU LYDQMD� RVSRUHQH� WUDåELQH� �þO�� ������� 6=��� $NR� ]D� RVSRUHQX� WUDåELQX� SRVWRML� RYUãQD�
LVSUDYD�� VWHþDMQR� YLMHüH� üH� QD� SDUQLFX� XSXWLWL� RVSRUDYDWHOMD� GD� GRNDåH� RVQRYDQRVW� VYRJD�
RVSRUDYDQMD� �þO�� ������� 6=��� 0RJXüD� MH� GDNOH� L� SDUQLFD� L]PH X� GYD� VWHþDMQD� YMHURYQLND��
RQRJD� NRML� MH� RVSRULR� WUDåELQX� �X� VYRMVWYX� WXåLWHOMD�� L� RQRJD� þLMD� MH� WUDåELQD� XWHPHOMHQD� QD�
RYUãQRM�LVSUDYL�RVSRUHQD��X�VYRMVWYX�WXåHQLND���=D�WH�LQFLGHQWDOQH�SDUQLFH��NDR�L�]D�VYH�GUXJH�
NRMH� VX�QDVWDOH� SRYRGRP� VWHþDMQRJ�SRVWXSND�� VWYDUQR� MH� QDGOHåDQ� VXG�NRML� SURYRGL� VWHþDMQL�
SRVWXSDN��

������� $WUDNFLMD�PMHVQH�QDGOHåQRVWL�
=DWR�ãWR�VH�X�RGUHGEL�þO������VW����=6�JRYRUL�R�VWYDUQRM�QDGOHåQRVWL�WUJRYDþNLK�VXGRYD�

X�SOXUDOX��GDNOH�JHQXVQR��V�RE]LURP�QD�YUVWX�VXGRYD��L]�QMH�QH�EL�ELOR�PRJXüH�]DNOMXþLWL�GD�
RQD�XSXüXMH�L�QD�PMHVQX�DWUDNFLMX�VXGD�NRML�SURYRGL�VWHþDMQL�SRVWXSDN����$WUDNFLMD�PMHVQH�
QDGOHåQRVWL�SURL]OD]L�L]�SUDYLOD�SR�NRMHPX�MH�]D�VX HQMH�X�VSRURYLPD�NRML�QDVWDMX�X�WLMHNX�L�X�
SRYRGX�VWHþDMQRJD�SRVWXSND�PMHVQR�LVNOMXþLYR�QDGOHåDQ�VXG�QD�þLMHP�VH�SRGUXþMX�QDOD]L�VXG�
NRML�SURYRGL�VWHþDMQL�SRVWXSDN��þO������=33���$WUDNFLMD�QDGOHåQRVWL�REXKYDüD�VSRURYH�NRML�
�������������������������������������������������
���0�'LND�2VQRYQH�SURFHVQRSUDYQH�SRVOMHGLFH�RWYDUDQMD�VWHþDMQRJD�SRVWXSND��3UDYR�L�SRUH]L��EURM���������VWU����
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QDVWDMX��X�WLMHNX�L�X�SRYRGX´�VWHþDMQRJ�SRVWXSND��,]�WRJD�VH�L]YRGL�]DNOMXþDN�GD�MH�VWHþDMQL�
VXG�LVNOMXþLYR�PMHVQR�QDGOHåDQ�]D�VSRURYH�NRML�QDVWDMX�QDNRQ�SRNUHWDQMD�VWHþDMQRJD�
SRVWXSND��WH�GD�GR�DWUDNFLMH�PMHVQH�QDGOHåQRVWL�QH�EL�GROD]LOR�X�RGQRVX�QD�VSRURYH�X�NRMLPD�
EL�NDR�VWUDQND�VXGMHORYDR�VWHþDMQL�GXåQLN��D�NRML�VX�ELOL�SRNUHQXWL�SULMH�SRNUHWDQMD�VWHþDMQRJD�
SRVWXSND����

'R�DWUDNFLMH�VWYDUQH�QDGOHåQRVWL�GROD]L�RWYDUDQMHP�VWHþDMQRJ�SRVWXSND��D�GR�DWUDNFLMH�
PMHVQH� QDGOHåQRVWL� YHü� SRNUHWDQMHP� WRJD� SRVWXSND� �SRGQRãHQMHP� SULMHGORJD��� 1DGDOMH��
RWYDUDQMHP� VWHþDMQRJ� SRVWXSND� VWYDUQR� QDGOHåDQ� SRVWDMH� VWHþDMQL� VXG�� D� SRNUHWDQMHP�
VWHþDMQRJD�SRVWXSND�PMHVQR�LVNOMXþLYR�QDGOHåDQ�SRVWDMH�VXG�³QD�þLMHP�VH�SRGUXþMX�QDOD]L�VXG�
NRML�SURYRGL�VWHþDMQL�SRVWXSDN�´�7R�]QDþL�GD�EL�VH�SULPMHULFH�7UJRYDþNL�VXG�X�6SOLWX�PRJDR�
WHPHOMHP�þO��������=33�RJODVLWL�PMHVQR�QHQDGOHåQLP� L�SUHGPHW�XVWXSLWL�7UJRYDþNRP�VXGX�X�
=DJUHEX�� DNR� MH� RYRP� VXGX� YHü� SRGQHVHQ� SULMHGORJ� ]D� RWYDUDQMH� VWHþDMQRJ� SRVWXSND� QDG�
MHGQRP� RG� SDUQLþQLK� VWUDQDND�� 6XG� NRMHP� MH� SUHGPHW� XVWXSOMHQ� QH� EL� VH� PRJDR� RJODVLWL�
QHQDGOHåQLP�]ERJ� WRJD�ãWR� MH�SULMHGORJ�]D�RWYDUDQMH�VWHþDMQRJ�SRVWXSND�RGEDþHQ�LOL�RGELMHQ�
�DUJ�� L]� þO�� ������ =33��� 8WYU LYDQMH� QDGOHåQRVWL� SR� SULYODþQRVWL� �DWUDNFLML�� RSUDYGDYD� VH�
RþHNLYDQMHP� GD� üH� VH� RVWYDULWL� SURFHVQD� HNRQRPLMD�� GD� üH� VH� NRPSOHNVQLP� UMHãDYDQMHP�
RPRJXüLWL� OLNYLGDFLMD� VYLK� VSRUQLK� RGQRVD�PH X� VWUDQNDPD�� WH�� QDSRNRQ�� GD� üH� VH� RVWYDULWL�
QDþHOR�MHGLQVWYHQH�SULPMHQH�]DNRQD����2NRQþDQMH�SDUQLþQLK�SRVWXSDND�X�NRMLPD�NDR�VWUDQND�
VXGMHOXMH� VWHþDMQL� GXåQLN� GRSULQRVL� L� EUåHP� RNRQþDQMX� VWHþDMQRJD� SRVWXSND�� 1H� YLGL� VH�
PH XWLP� NDNR� WRPH� GRSULQRVL� SUDYLOR� R� DWUDNFLML� PMHVQH� QDGOHåQRVWL� ³VXGX� QD� þLMHP� VH�
SRGUXþMX�QDOD]L�VXG�NRML�SURYRGL� VWHþDMQL�SRVWXSDN´��3ULPMHULFH�2SüLQVNL�VXG�X�6SOLWX�EL� VH�
PRJDR� RJODVLWL� PMHVQR� QHQDGOHåQLP� WHPHOMHP� þO�� ������ =33� L� SUHGPHW� XVWXSLWL� RSüLQVNRP�
VXGX�NRML�VH�QDOD]L�QD�SRGUXþMX�7UJRYDþNRJ�VXGD�X�2VLMHNX�L]�UD]ORJD�ãWR�MH�RYRP�VXGX�SULMH�
SRGQRãHQMD� WXåEH� SRGQHVHQ� SULMHGORJ� ]D� RWYDUDQMH� VWHþDMQRJD� SRVWXSND� QDG� MHGQRP� RG�
SDUQLþQLK� VWUDQDND�� .DNR� QD� SRGUXþMX� QDGOHåQRVWL� MHGQRJ� WUJRYDþNRJ� VXGD� PRåH� ELWL� YLãH�
RSüLQVNLK� VXGRYD�� WUHEDOR� EL� SULKYDWLWL� GD� MH� LVNOMXþLYR� PMHVQR� QDGOHåDQ� ELOR� NRMLK� RG� WLK�
VXGRYD��RGQRVQR�RQDM�NRMHP�MH�SUHGPHW�XVWXSOMHQ��$NR�VWHþDMQL�SRVWXSDN�EXGH�RWYRUHQ��DNR�
VWHþDMQR� YLMHüH� GRQHVH� UMHãHQMH� R� RWYDUDQMX� VWHþDMQRJ� SRVWXSND��� RSüLQVNL� VXG� NRMHP� MH�
SUHGPHW�XVWXSOMHQ�XWYUGLW�üH�UMHãHQMHP�GD�MH�SRVWXSDN�SUHNLQXW�L�QDNRQ�ãWR�VH�LVSXQH�XYMHWL�]D�
QDVWDYDN� SRVWXSND� GRQLMHW� üH� UMHãHQMH� NRMLP� VH� RJODãDYD� VWYDUQR� QHQDGOHåQLP� L� SUHGPHW�
XVWXSD�VXGX�NRML�SURYRGL�VWHþDMQL�SRVWXSDN��2YDNYR�SRVWXSDQMH��SUHPGD�VH�WHPHOML�QD�RGUHGEL�
þO������=33��RþLWR�QH�GRSULQRVL�RVWYDUHQMX�QDþHOD�HNRQRPLþQRVWL�SRVWXSND��

$WUDNFLMD�PMHVQH� QDGOHåQRVWL� RGQRVL� VH� QD� VSRURYH�NRML� QDVWDMX� X� WLMHNX� L� X� SRYRGX�
VWHþDMQRJ�SRVWXSND��D�ãWR�]DSUDYR�REXKYDüD�VYH�VSRURYH�X�NRMLPD�VH�NDR�VWUDQND�SRMDYOMXMH�
VWHþDMQL� GXåQLN�� 6SRURYL� NRML� VX� ELOL� SRNUHQXWL� SULMH� SRNUHWDQMD� VWHþDMQRJD� SRVWXSND�� D� X�
NRMLPD�NDR�VWUDQND�VXGMHOXMH�VWHþDMQL�GXåQLN��QLVX�QDVWDOL�QL�X� WLMHNX�QL�X�SRYRGX�VWHþDMQRJ�
SRVWXSND��6WRJD�VH�VPDWUD�GD�GR�DWUDNFLMH�PMHVQH�QDGOHåQRVWL�QH�EL�GROD]LOR�X�RGQRVX�QD� WH�
VSRURYH��X]�L]X]HWDN�SDUQLFD�NRMH�EL�VH�WLFDOH�WUDåELQD�VWHþDMQLK�YMHURYQLND����$NR�MH�X�YULMHPH�
RWYDUDQMD�VWHþDMQRJ�SRVWXSND�WHNOD�SDUQLFD�R�WUDåELQL��SRVWXSDN�UDGL�XWYU LYDQMD�QDVWDYLW�üH�VH�
SUHX]LPDQMHP� WH� SDUQLFH�� D� SULMHGORJ� ]D� QDVWDYDN� PRåH� VWDYLWL� YMHURYQLN� þLMD� MH� WUDåELQD�
RVSRUHQD�LOL�RVSRUDYDWHOM�NRML�MX�QDVWDYOMD�X�LPH�L�]D�UDþXQ�GXåQLND��þO���������6=���$NR�VXG�
SUHG� NRMLP� MH� SDUQLFD� QDVWDYOMHQD� QLMH� VWHþDMQL� VXG�� RJODVLW� üH� VH� QHQDGOHåQLP� L� SUHGPHW�
XVWXSLWL�VWHþDMQRP�VXGX��þO���������6=���7R�VH�QH�RGQRVL�VDPR�QD�SDUQLFH�NRMH�VH�WLþX�WUDåELQD�
VWHþDMQLK� YMHURYQLND�� MHU� VH� RGUHGEH� R� RVSRUHQLP� WUDåELQDPD� �RQH� L]� þO�� ���������� 6=�� QD�
�������������������������������������������������
���0�'LND��2VQRYQH�SURFHVQRSUDYQH�SRVOMHGLFH«��VWU����
���7ULYD�±�%HODMHF��'LND��RS�FLW���VWU�������
���0�'LND��2VQRYQH�SUDYQH�SRVOMHGLFH«���VWU����
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RGJRYDUDMXüL�QDþLQ�SULPMHQMXMX�L�QD�VOXþDM�X�NRMHPX�VX�RVSRUHQL�SRVWRMDQMH�L�YLVLQD�WUDåELQH�
WH� UD]OXþQR� SUDYR� NRMLP� MH� WUDåELQD� RVLJXUDQD� �þO�� �������� 6=��� 3UDNWLþQL� UD]OR]L� JRYRUH� X�
SULORJ�]DNOMXþNX�GD�VH�RGUHGED�þO���������6=�RGQRVL�QD�VYH�SDUQLFH�X�NRMLPD�VXGMHOXMH�VWHþDMQL�
GXåQLN� NDR� VWUDQND�� WLP� YLãH� ãWR� X� QMRM� QLMH� ULMHþ� R� WRþQR� RGUH HQLP� SDUQLFDPD� NRMH� VH�
QDVWDYOMDMX��

������� $WUDNFLMD�PH XQDURGQH�QDGOHåQRVWL�
,VNOMXþLYD� PH XQDURGQD� QDGOHåQRVW� VXGD� 5HSXEOLNH� +UYDWVNH� SRVWRML� NDG� MH� WR�

]DNRQRP�L]ULþLWR�RGUH HQR��þO������=56=�����$NR�X�]DNRQX�LOL�PH XQDURGQRP�XJRYRUX�QHPD�
L]ULþLWH� RGUHGEH� R� QDGOHåQRVWL� VXGD� X� 5HSXEOLFL� +UYDWVNRM� ]D� RGUH HQX� YUVWX� VSRURYD��
QDGOHåDQ� MH� X� WRM� YUVWL� VSRURYD� L� NDG� QMHJRYD� QDGOHåQRVW� SURL]OD]L� L]� RGUHGDED� ]DNRQD� R�
PMHVQRM�QDGOHåQRVWL�VXGD�X�5HSXEOLFL�+UYDWVNRM��7HPHOMHP�WLK�RGUHGEL��D�X�YH]L�V�RGUHGERP�
þO�� ���� =33�� WUHED� ]DNOMXþLWL� GD� GROD]L� GR� DWUDNFLMH� PH XQDURGQH� QDGOHåQRVWL� X� NRULVW�
KUYDWVNRJD�VXGD�NRML�SURYRGL�VWHþDMQL�SRVWXSDN�X�SDUQLFDPD�X�NRMLPD�NDR�VWUDQND�VXGMHOXMH�
VWHþDMQL�GXåQLN��

������� $WUDNFLMD�LQWHUQH�MXULVGLNFLMH�
3ULND]DQD�SUDYLOD�R�DWUDNFLML�VWYDUQH�L�PMHVQH�QDGOHåQRVWL�MHVX�SUDYLOD�R�LVNOMXþLYRM�

MXULVGLNFLMVNRM�QDGOHåQRVWL��2QD�LVNOMXþXMX�QDGOHåQRVW�GUXJLK�WLMHOD�RVLP�KUYDWVNLK�V�XGRYD��D�L�
GUXJLK�VXGRYD�RVLP�WUJRYDþNLK�VXGRYD��RGQRVQR�X�SUDYLOX�RVLP�VWHþDMQRJ�VXGD��

����� 35(.,'�326783.$�
������� 2SüHQLWR�
3RVWXSDN�VH�SUHNLGD�NDG�QDVWXSH�SUDYQH�SRVOMHGLFH�RWYDUDQMD�VWHþDMQRJ�SRVWXSND��þO��

����� W�� ��� =33��� D� RQH� QDVWXSDMX� SRþHWNRP� GDQD� NRMHJD� MH� RJODV� R� RWYDUDQMX� VWHþDMQRJD�
SRVWXSND�LVWDNQXW�QD�RJODVQRM�SORþL�VXGD��þO��������6=���7LP�GDQRP�SUHNLGDMX�VH�H[�OHJH�VYL�
SDUQLþQL�SRVWXSFL�X�NRMLPD�NDR�VWUDQND�VXGMHOXMH�VWHþDMQL�GXåQLN��1RUPDODQ�UD]YRM�SRVWXSND�
SUHWSRVWDYOMD� GD� VX� SURFHVQL� VXEMHNWL� �VXG� L� VWUDQNH�� WLMHNRP� þLWDYRJ� SRVWXSND� VSRVREQL� ]D�
GMHORYDQMH� X� SDUQFL�� $NR� WLK� SUHWSRVWDYDND� QHVWDQH� PDNDU� L� X� RGQRVX� QD� MHGQRJD� RG� QMLK��
QHPD� XYMHWD� ]D� UD]YRM� SURFHVQLK� DNWLYQRVWL���� 2WYDUDQMHP� VWHþDMQRJD� SRVWXSND� SUDYD� WLMHOD�
GXåQLND�SUDYQH�RVREH�SUHVWDMX�L�SUHOD]H�QD�VWHþDMQRJD�XSUDYLWHOMD��D�L�SUDYD�GXåQLND�SRMHGLQFD�
QD� XSUDYOMDQMH� L� UDVSRODJDQMH� LPRYQRP� NRMD� XOD]L� X� VWHþDMQX� PDVX� �þO�� ���� 6=��� 3XQRPRü�
GXåQLND�NRMD�VH�RGQRVL�QD�LPRYLQX�NRMD�XOD]L�X�VWHþDMQX�PDVX�SUHVWDMH�RWYDUDQMHP�VWHþDMQRJ�
SRVWXSND� �þO�� ������� 6=��� 6WRJD� GXåQLN� QLMH� X� PRJXüQRVWL� SRGX]LPDWL� SDUQLþQH� UDGQMH��
VWHþDMQRP�XSUDYLWHOMX�WUHED�RVWDYLWL�RGUH HQR�YULMHPH�GD�VD]QD�]D�SRVWRMDQMH�SDUQLFH�L�GD�VH�
XSR]QD�V�UDGQMDPD�NRMH�VX�SRGX]HWH�GR�WDGD��

8VOLMHG� SUHNLGD� SRVWXSND� SUHVWDMX� WHüL� VYL� URNRYL� RGUH HQL� ]D� REDYOMDQMH� SDUQLþQLK�
UDGQML��=D�WUDMDQMD�SUHNLGD�SRVWXSND�VXG�QH�PRåH�SRGX]LPDWL�QLNDNYH�UDGQMH�X�SRVWXSNX��RVLP�
ãWR� PRåH� GRQLMHWL� RGOXNX� QD� WHPHOMX� UDVSUDYH�� DNR� MH� SUHNLG� QDVWXSLR� SRVOLMH� ]DNOMXþHQMD�
JODYQH�UDVSUDYH���3DUQLþQH�UDGQMH�ãWR�LK�MH�MHGQD�VWUDQND�SRGX]HOD�GRN�WUDMH�SUHNLG�SRVWXSND��
QHPDMX� SUHPD� GUXJRM� QLNDNDY� SUDYQL� XþLQDN�� 1MLKRY� XþLQDN� SRþLQMH� WHüL� WHN� QDNRQ� ãWR�
SRVWXSDN� EXGH� QDVWDYOMHQ� �þO�� ����� =33��� D� QDVWDYOMD� VH� NDG� VWHþDMQL� XSUDYLWHOM� SUHX]PH�
SRVWXSDN� LOL� NDG� JD� VXG� QD� SULMHGORJ� SURWLYQH� VWUDQH� SR]RYH� GD� WR� XþLQL� �þO�� ������� =33���

�������������������������������������������������
���=56=��=DNRQ�R�UMHãDYDQMX�VXNRED�]DNRQD�V�SURSLVLPD�GUXJLK�]HPDOMD�X�RGUH HQLP�RGQRVLPD��11��EURM��������
���7ULYD��%HODMHF��'LND��RS�FLW���VWU������
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5RNRYL� NRML� VX� ]ERJ� SUHNLGD� SUHVWDOL� WHüL� SRþLQMX� ]D� ]DLQWHUHVLUDQX� VWUDQNX� WHüL� L]QRYD� RG�
GDQD�NDG�MRM�VXG�GRVWDYL�UMHãHQMH�R�QDVWDYOMDQMX�SRVWXSND��þO���������=33���

3RVWXSDN�VH�SUHNLGD�EH]�RE]LUD�QD�WR�MH�OL�VWHþDM�RWYRUHQ�QDG�WXåLWHOMHP�LOL�WXåHQLNRP�L�
EH]� RE]LUD� QD� SUHGPHW� VSRUD���� .DGD� VH� X� LVWRM� VWUDQDþNRM� XOR]L� SRMDYOMXMH� YLãH� SURFHVQLK�
VXEMHNDWD��VXSDUQLþDUVWYR���WUHEDOR�EL�SULKYDWLWL�GD�VH�SUHNLGD�SDUQLFD�L]PH X�VXSDUQLþDUD�QDG�
NRMLP� MH� RWYRUHQ� VWHþDMQL� SRVWXSDN� L� GUXJH� VWUDQNH�� MHU� MH� VYDNL� VXSDUQLþDU� X� SDUQLFL�
VDPRVWDOQD�VWUDQND��þO�������=33���3RVWXSDN�EL�VH�QDVWDYLR�L]PH X�VXSDUQLþDUD�QDG�NRMLP�QLMH�
RWYRUHQ� VWHþDMQL� SRVWXSDN� L� SURWLYQH� VWUDQNH�� .DNR� =33� JRYRUL� R� SUHNLGX� SRVWXSND� D� QH�
SDUQLFH�� WR� VH� PRUD� GRQLMHWL� RGOXND� R� UD]GYDMDQMX� SRVWXSND���� 8� VOXþDMX� MHGLQVWYHQRJ�
VXSDUQLþDUVWYD� SRVWXSDN� VH� SUHNLGD� X� RGQRVX� QD� VYH� VXSDUQLþDUH�� MHU� VH� VSRU� X� NRMHP�
VXGMHOMXMX� SR� ]DNRQX� LOL� ]ERJ� SULURGH� VSRUQRJ� RGQRVD� PRåH� ULMHãLWL� VDPR� QD� MHGQDN� QDþLQ�
SUHPD�VYLPD��þO�������=33���3RVHEQH�RGOXNH�QLVX�PRJXüH��SD�QLMH�PRJXü�QL�SUHNLG�SRVWXSND�
X�RGQRVX�QD�MHGQH�L�LVWRYUHPHQR�QDVWDYOMDQMH�SRVWXSND�X�RGQRVX�QD�GUXJH�VXSDUQLþDUH��.DGD�
VX�X�SLWDQQMX�VROLGDUQL�GXåQLFL��YMHURYQLN�PRåH�SR�VYRP�L]ERUX�]DKWLMHYDWL�LVSXQMHQMH�REYH]H�
X�FMHOLQL�LOL�GMHORPLþQR�RG�VYLK�GXåQLND�LOL�RG�ELOR�NRMHJ�SRMHGLQDþQR��DUJ��L]�þO���������=22���
SD� VH� VSRU� QH� PRUD� ULMHãLWL� QD� MHGQDN� QDþLQ� SUHPD� VYLPD�� =ERJ� RYDNYH� JUD DQVNRSUDYQH�
SULURGH� RGQRVD� L]PH X� VROLGDUQLK� GXåQLND� SUHYODGDYD� VKYDüDQMH� GD� VX� RQL� X� SDUQLFL� RELþQL�
PDWHULMDOQL�VXSDUQLþDUL����6XG�EL�GDNOH�WUHEDR�GRQLMHWL�UMHãHQMH�R�UD]GYDMDQMX�SRVWXSND��XWYUGLWL�
GD� MH� SRVWXSDN� SUHNLQXW� X� RGQRVX� QD� WXåHQLND� QDG� NRMLP� MH� RWYRUHQ� VWHþDMQL� SRVWXSDN� L�
QDVWDYLWL�SRVWXSDN�L]PH X�WXåLWHOMD�L�WXåHQLND�QDG�NRMLP�QLMH�RWYRUHQ�VWHþDMQL�SRVWXSDN��

������� 5MHãHQMH�R�SUHNLGX�SRVWXSND�
3RVWXSDN� VH� SUHNLGD� SR� VDPRP� ]DNRQX� NDG� QDVWXSH� SUDYQH� SRVOMHGLFH� RWYDUDQMD�

VWHþDMQRJ�SRVWXSND��D�QH�RGOXNRP�VXGD��5MHãHQMH�R�SUHNLGX�SRVWXSND�GHNODUDWRUQH�MH�SULURGH��
1MLPH� VH� VDPR� XWYU XMH� GD� MH� SR� VLOL� ]DNRQD� QDVWXSLOR� RGUH HQR� SURFHVQRSUDYQR� VWDQMH����
3RVWXSDN� MH� SUHNLQXW� QD� GDQ� NDGD� VX� QDVWXSLOH� SUDYQH� SRVOMHGLFH� RWYDUDQMD� VWHþDMQRJ�
SRDVWXSND��QHRYLVQR�R�WRPH�NDGD�MH�VXG�GRQLR�UMHãHQMH�NRMLP�XWYU XMH�SRVWRMDQMH�WH�þLQMHQLFH�
L� QHRYLVQR� R� WRPH� MH� OL� XRSüH� GRQLR� WDNYR� UMHãHQMH��2GOXNX�GRQRVL� SUYRVWXSDQMVNL� VXG� NDG�
VD]QD�GD�MH�SRVWXSDN�SUHNLQXW�SR�VDPRP�]DNRQX��NDG�VD]QD�GD�VX�QDVWXSLOH�SUDYQH�SRVOMHGLFH�
RWYDUDQMD� VWHþDMQRJ� SRVWXSND�� 2GOXNX� R� SUHNLGX� SRVWXSND� GRQRVL� SUYRVWXSDQMVNL� VXG� L� X�
VOXþDMX�NDG� MH�SUHGPHW�X�SRYRGX�SUDYQLK� OLMHNRYD�X�SRVWXSNX�SUHG�YLãLP�VXGRYLPD��3UHPD�
VXGVNRM�SUDNVL��³1DGOHåQRVW�SUYRVWXSDQMVNRJ�VXGD�GD�GRQHVH�UMHãHQMH�NRMLP�XWYU XMH�SUHNLG�
SRVWXSND� L� X� ID]L� NDG� MH� VSLV� GRVWDYOMHQ� GUXJRVWXSDQMVNRP� VXGX� GD� RGOXþL� R� åDOEDPD�
SRGQHVHQLP�SURWLY�SUYRVWXSDQMVNH�SUHVXGH�SURL]OD]L�L]�RGUHGEH�þO�������=33��SUHPD�NRMRM�MH�
GRSXãWHQD� åDOED� SURWLY� UMHãHQMD� NRMLP� VH� XWYU XMH� SUHNLG� SRVWXSND� �þO�� ����� =33��� 1DLPH��
åDOED�SURWLY�UMHãHQMD�SRGQRVL�VH�VDPR�SURWLY�RGOXND�SUYRVWXSDQMVNRJ��D�QH�L�GUXJRVWXSDQMVNRJ�
VXGD��DUJ��L]�þO�������VW�����=33�´����6DPR�VH�X�SRVWXSNX�SUHG�SUYRVWXSDQMVNLP�VXGRP�PRåH�
RVLJXUDWL� NRQWUDGLNWRUQR� UDVSUDYOMDQMH� R� WRPH� MHVX� OL� LVSXQMHQH� SUHWSRVWDYNH� ]D� SUHNLG�
SRVWXSND��D�RVLP�WRJD�RGOXNH�NRMH�VX�RYODãWHQL�GRQRVLWL�YLãL�VXGRYL�SRYRGRP�SUDYQLK�OLMHNRYD�
WDNVDWLYQR�VX�QDYHGHQH��D�PH X�QMLK�QH�VSDGD�L�UMHãHQMH�R�SUHNLGX�SRVWXSND��
�������������������������������������������������
���7X�QH�GROD]H�X�RE]LU�VSRURYL�X�NRMLPD�NDR�VWUDQND�VXGMHOXMH�GXåQLN�SRMHGLQDF��D�NRML�VH�WLþX�QMHJRYLK�RVREQLK�

RGQRVD��D�QH�LPRYLQH�NRMD�XOD]L�X�VWHþDMQX�PDVX��
���6�=XJOLD��*UD DQVNL�SDUQLþQL�SRVWXSDN��=DJUHE���������VWU������
���9LGL�0�'LND��3UDYQD�SULURGD�VXSDUQLþDUVWYD�L]PH X�VROLGDUQLK�GXåQLND��1DãD�]DNRQLWRVW������������VWU������
���9LãL�SULYUHGQL�VXG�+UYDWVNH��3å��������RG��������������3UHJOHG�VXGVNH�SUDNVH��363����������
���3ULYUHGQL�VXG�+UYDWVNH��3å��������RG��������������363���������
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6XGRYL�VH�þHVWR�RJODãDYDMX�QHQDGOHåQLP�L�SUHGPHW�XVWXSDMX�VXGX�NRML�SURYRGL�VWHþDMQL�
SRVWXSDN� þLP� VD]QDMX� GD� MH� QDG� MHGQRP� VWUDQNRP� RWYRUHQ� VWHþDMQL� SRVWXSDN� �SRQHNDG� QD�
WHPHOMX� VDPH� WYUGQMH� SURWLYQH� VWUDQNH��� D� EH]� GRQRãHQMD� UMHãHQMD� NRMLP� VH� XWYU XMH� GD� MH�
SRVWXSDN�SUHNLQXW��7R�MH�SRJUHãQR��MHU�]D�YULMHPH�SUHNLGD�SRVWXSND�VXG�QH�PRåH�SRGX]LPDWL�
QLNDNYH�UDGQMH�X�SRVWXSNX��þO���������=33���SD�GDNOH�QL�GRQLMHWL� UMHãHQMH�NRMLP�VH�RJODãDYD�
QHQDGOHåQLP�� ³6XG� VH� QH� PRåH� RJODVLWL� VWYDUQR� QHQDGOHåQLP� GRN� WUDMH� SUHNLG� SRVWXSND� GR�
NRMHJ�MH�GRãOR�]ERJ�WRJD�ãWR�MH�QDG�MHGQRP�RG�VWUDQDND�RWYRUHQ�VWHþDMQL�SRVWXSDN´����7R�PRåH�
XþLQLWL�³WHN�NDG�VH�LVSXQH�SUHWSRVWDYNH�]D�QDVWDYDN�SRVWXSND�L�NDG�GRQHVH�UMHãHQMH�R�QDVWDYNX�
SRVWXSND´����

%H]�RE]LUD�QD�WR�ãWR�MH�SUHNLG�SRVWXSND�QDVWXSLR�SR�VDPRP�]DNRQX�GDQRP�QDVWXSDQMD�
SUDYQLK�SRVOMHGLFD�RWYDUDQMD�VWHþDMQRJ�SRVWXSND��VXG�WUHED�GRQLMHWL�UMHãHQMH�NRMLP�XWYU XMH�GD�
MH� WD� þLQMHQLFD� QDVWDOD�� 2YDM� SRVHEQL� LQFLGHQWDOQL� SRVWXSDN� X� NRMHP� VH� XWYU XMH� SUHNLG�
SRVWXSND� QLMH� X� VXSURWQRVWL� V� RGUHGERP� þO�� ������� =33�� MHU� VWUDQNDPD� WUHED� RPRJXüLWL� GD�
L]MDYOMLYDQMHP�åDOEH�SURWLY�UMHãHQMD�GRYHGX�X�SLWDQMH�QMHJRYX�SUDYLOQRVW�L�]DNRQLWRVW��6WUDQFL�
SUDYQRM�RVREL�GRVWDYD�VH�REDYOMD�SUHPD�RSüLP�SUDYLOLPD�R�GRVWDYL�SLVPHQD�SUDYQRM�RVREL���
$NR� MH� X� SLWDQMX� GXåQLN� SRMHGLQDF� �REUWQLN� LOL� WUJRYDF� SRMHGLQDF�� QDG� þLMRP� MH� LPRYLQRP�
QDYRGQR� RWYRUHQ� VWHþDMQL� SRVWXSãDN�� UMHãHQMH� WUHED� GRVWDYLWL� VWUDQFL� �IL]LþNRM� RVREL�� L�
VWHþDMQRP�XSUDYLWHOMX��6WUDQFL�IL]LþNRM�RVREL�UMHãHQMH�WUHED�GRVWDYLWL�NDNR�EL�MRM�VH�RPRJXüLOR�
GD�SRELMD�UMHãHQMH�NRMLP�MH�XWYU HQ�SUHNLG��X�åDOEL�PRåH�L]QLMHWL�GD�VWHþDM�XRSüH�QLMH�RWYRUHQ�
QDG�QMH]LQRP�LPRYLQRP�LOL�GD�VH�VWHþDM�QH�WLþH�SUHGPHWD�VSRUD��6WHþDMQL�XSUDYLWHOM�YRGL�RQH�
SRVORYH� GXåQLND� SRMHGLQFD� NRML� VH� RGQRVH� QD� VWHþDMQX� PDVX� L� ]DVWXSD� JD� NDR� VWHþDMQRJD�
GXåQLND�V�RYODVWLPD�]DNRQVNRJD�]DVWXSQLND��þO��������6=���SD�UMHãHQMH�WUHED�GRVWDYLWL�L�QMHPX��
7LPH�VH�VWHþDMQL�XSUDYLWHOM�XSR]QDMH�V�SRVWRMDQMHP�SDUQLþQRJ�SRVWXSND�X�NRMHP�MH�GRãOR�GR�
SUHNLGD� L� RPRJXüXMH�PX� VH� GD� SUHX]PH� SDUQLFX�� 7NR� MH� RVRED� VWHþDMQRJ� XSUDYLWHOMD� L� MH� OL�
XRSüH� RWYRUHQ� VWHþDMQL� SRVWXSDN� PRåH� VH� XWYUGLWL� WDNR� GD� VH� ]DWUDåH� SRGDFL� RG� VXGD� SUHG�
NRMLP�MH�QDYRGQR�RWYRUHQ�VWHþDMQL�SRVWXSDN�LOL�SUHJOHGRP�RJODVQRJ�GLMHOD�1DURGQLK�QRYLQD��

������� 3UHX]LPDQMH�L�QDVWDYOMDQMH�SDUQLFD�
���������3UHX]LPDQMH�L�QDVWDYOMDQMH�SDUQLFD�R�LPRYLQL�NRMD�XOD]L�X�VWHþDMQX�PDVX�
3DUQLFH�R�LPRYLQL�NRMD�XOD]L�X�VWHþDMQX�PDVX�NRMH�VX�X�YULMHPH�RWYDUDQMD�VWHþDMQRJD�

SRVWXSND�ELOH�X�WLMHNX�SUHX]HW�üH�X�LPH�L�]D�UDþXQ�GXåQLND�VWHþDMQL�XSUDYLWHOM��þO��������6=���
3RVWXSDN� NRML� MH� SUHNLQXW� QDVWXSDQMHP� SUDYQLK� SRVOMHGLFD� RWYDUDQMD� VWHþDMQRJD� SRVWXSND�
QDVWDYOMD� VH� NDG� VWHþDMQL� XSUDYLWHOM� SUHX]PH� SRVWXSDN� LOL� NDG� JD� VXG� QD� SULMHGORJ� SURWLYQH�
VWUDQH� SR]RYH� GD� WR� XþLQL� �þO�� ������� =33��� 8� RGUHGEL� þO�� ������ 6=� ULMHþ� MH� R� SDUQLFDPD� R�
LPRYLQL�NRMD�XOD]L�X�VWHþDMQX�PDVX�L�RQD�þLQL�QHGYRMEHQLP�GD�VH�RQH�SUHX]LPDMX�L�QDVWDYOMDMX�
QDNRQ�RWYDUDQMD� VWHþDMQRJ�SRVWXSND�]D� UD]OLNX�RG�SDUQLFD�NRMH� VX�SRNUHQXWH�SULMH�RWYDUDQMD�
VWHþDMQRJ� SRVWXSND� R� WUDåELQDPD� VWHþDMQLK� YMHURYQLND�� 6WHþDMQL� YMHURYQLFL� PRJX� VYRMH�
WUDåELQH�RVWYDULYDWL� VDPR�X� VWHþDMQRP�SRVWXSNX� �þO�����6=��SRGQRãHQMHP�SULMDYH� VWHþDMQRP�
XSUDYLWHOMX��þO���������6=���6WRJD�VH�WH�SDUQLFH�X�SUDYLOX�QH�SUHX]LPDMX��QDVWDYOMDMX�VH�VDPR�
DNR�QD�LVSLWQRP�URþLãWX�GR H�GR�RVSRUDYDQMD�WUDåELQH�L�GR�XSXüLYDQMD�QD�SDUQLFX��

�������������������������������������������������
���9UKRYQL�VXG�5HSXEOLNH�+UYDWVNH��965+���*U��������RG�������������,]ERU�RGOXND���������VWU������
���965+��*U��������RG��������������,]ERU�RGOXND���������VWU������
��� 5MHãHQMH� WUHED� GRVWDYLWL� VXNODGQR� RGUHGEDPD� L]� þO�����=33��$NR� åDOEX� L]MDYL� ]DVWXSQLN� SR� ]DNRQX� SUDYQH�

RVREH��VXG�üH�WDNYX�åDOEX�RGEDFLWL�NDR�QHGRSXãWHQX�XNROLNR�XWYUGL�GD�MH�QDG�WRP�SUDYQRP�RVRERP�RWYRUHQ�
VWHþDMQL�SRVWXSDN��MHU�RWYDUDQMHP�VWHþDMQRJ�SRVWXSND�SUDYD�WLMHOD�SUDYQH�RVREH�SUHVWDMX�L�SUHOD]H�QD�VWHþDMQRJ�
XSUDYLWHOMD��þO����V=���NRML�MH�RYODãWHQ�]DVWXSDWL�GXåQLND��þO������6=���
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3DUQLFH�R� LPRYLQL�NRMD�XOD]L� X� VWHþDMQX�PDVX� MHVX�SULMH� VYHJD�SDUQLFH�R�RGUH HQRP�
LPRYLQVNRP�SUDYX�NRMH�XOD]L�LOL�EL� WUHEDOR�XOD]LWL�X�VWHþDMQX�PDVX��6WHþDMQD�PDVD�REXKYDüD�
FMHORNXSQX� LPRYLQX� GXåQLND� X� YULMHPH� RWYDUDQMD� VWHþDMQRJD� SRVWXSND� WH� LPRYLQX� NRMX� RQ�
VWHNQH�WLMHNRP�VWHþDMQRJ�SRVWXSND��þO��������6=��V�WLP�GD�LPRYLQD�GXåQLND�SRMHGLQFD�QD�NRMRM�
VH�RYUKD�SURWLY�QMHJD�QH�EL�PRJOD�SURYHVWL��NDG�RQ�QH�EL�ELR�WUJRYDF�SRMHGLQDF�LOL�REUWQLN��QH�
XOD]L� X� VWHþDMQX�PDVX� �þO�� ���� 6=��� -HGQD� RG� WHPHOMQLK� REYH]D� VWHþDMQRJD� XSUDYLWHOMD� MHVWH�
XQRYþHQMH��RGQRVQR�QDSODWD�V�SDåQMRP�GREURJ�JRVSRGDUD�VWYDUL�L�SUDYD�GXåQLND�NRMH�XOD]H�X�
VWHþDMQX�PDVX�þO��������W����6=���D�WR�SRGUD]XPLMHYD�L�REYH]X�SUHX]LPDQMD�SDUQLFD�R�LPRYLQL�
NRMD�XOD]L�X�VWHþDMQX�PDVX��1DMþHãüH�VX�WR�SDUQLFH�X�NRMLPD�VH�GXåQLN�QDOD]L�X�DNWLYQRM�XOR]L�
�X�XOR]L� WXåLWHOMD���DOL� W]Y�DNWLYQH�SDUQLFH�PRJX�ELWL� L�RQH�X�NRMLPD�VH�WXåHQLN�QDOD]L�X�XOR]L�
WXåHQLND��7DNR�VH�VPDWUD�GD�MH�QHJDWLYQD�WXåED�]D�XWYU HQMH�SURWLY�GXåQLND�DNWLYQD�SDUQLFD��
NDR� L� SURWXWXåED���� $NR� VH� X� WXåEL� SURWLY� GXåQLND� ]DKWLMHYD� XWYU HQMH� SUDYD� YODVQLãWYD� QD�
RGUH HQRM�VWYDUL��LOL�VH�WR�]DKWLMHYD�X�SURWXWXåEL���ULMHþ�MH�R�SDUQLFL�R�LPRYLQL�NRMD�SULSDGD�LOL�
EL�WUHEDOD�SULSDGDWL�VWHþDMQRM�PDVL��SD�MH�WR�]D�GXåQLND�DNWLYQD�SDUQLFD���

8� 6WHþDMQQRP� ]DNRQX� QHPD� RGUHGEH� NRMD� EL� RGJRYDUDOD� RQRM� VDGUåDQRM� X�
����QMHPDþNRJ� ,QVROYHQ]RUGQXQJD� �NRML� MH� SRVOXåLR� NRD� X]RU� SULOLNRP� L]UDGH� QDãHJ�
6WHþDMQRJ�]DNRQD���D�SUHPD�NRMRM�VWHþDMQL�XSUDYLWHOM�SUHX]LPD�L�SDVLYQH�SDUQLFH�NRMH�VH�WLþX�
]DKWMHYD� ]D� L]OXþHQMH� VWYDUL� L]� VWHþDMQH�PDVH�� UD]OXþQRJ� QDPLUHQMD� L� REYH]D� VWHþDMQH�PDVH��
2þLWR�MH�PH XWLP�GD�VX�WR�SDUQLFH�R�LPRYLQL�NRMD�XOD]L�X�VWHþDMQX�PDVX��SD�LK�WHPHOMHP�þO��
������6=�SUHX]LPD�X�LPH�L�]D�UDþXQ�GXåQLND�VWHþDMQL�XSUDYLWHOM�2VRED�NRMD�QD�WHPHOMX�NRMHJD�
VYRJD�VWYDUQRJD�LOL�RVREQRJD�SUDYD�PRåH�GRND]DWL�GD�QHNL�SUHGPHW�QH�VSDGD�X�VWHþDMQX�PDVX��
QLMH�VWHþDMQL�YMHURYQLN�L�QMHQR�üH�VH�SUDYR�QD�L]GYDMDQMH�SUHGPHWD�XWYU LYDWL�SUHPD�SUDYLOLPD�
NRMD�YDåH�]D�RVWYDULYDQMH�WLK�SUDYD�L]YDQ�VWHþDMQRJ�SRVWXSND��������6=���8�SLWDQMX�MH�SDUQLFD�
R�LPRYLQL�NRMD�XOD]L�X�VWHþDMQX�PDVX���RGQRVQR�VSRU�MH�XSUDYR�R�WRPH�VSDGD�OL�SUHGPHW�þLMX�
SUHGDMX�X�SRVMHG�]DKWLMHYD�WXåLWHOM�X�VWHþDMQX�PDVX�LOL�QH���SD�üH�VH�L�RYD�SDUQLFD��SRNUHQXWD�
SULMH�RWYDUDQMD�VWHþDMQRJ�SRVWXSND��QDVWDYLWL�L�SUHX]HWL�RG�VWUDQH�VWHþDMQRJ�XSUDYLWHOMD��3DUQLFH�
R�WRPH�SRVWRML�OL�QD�QHNLP�GLMHORYLPD�VWHþDMQH�PDVH�UD]OXþQR�SUDYR��þO����������6=��WDNR HU�
VX� SDUQLFH� R� LPRYLQL� NRMD� XOD]L� X� VWHþDMQX� PDVX�� MHU� VH� X� QMLPD� RGOXþXMH� MH� OL� WD� LPRYLQD�
RSWHUHüHQD� ]DORåQLP� LOL� X� VWHþDMX� V� QMLP� L]MHGQDþHQLP� SUDYRP� �SUDYRP� ILGXFLMDUQRJ�
YODVQLãWYD��SUDYRP�QDPLUHQMD��SUDYRP�UHWHQFLMH����

3DUQLFH�R�REYH]DPD�VWHþDMQH�PDVH�VH�SUHPD�QMHPDþNRP�SUDYX� WUHWLUDMX�NDR�SDVLYQH�
SDUQLFH�NRMH�VH�PRJX�SUHX]HWL�QDNRQ�RWYDUDQMD�VWHþDMQRJ�SRVWXSND��9MHURYQLFL�VWHþDMQH�PDVH�
VX�YMHURYQLFL�NRML� LPDMX� WUDåELQH�SR�RVQRYL� WURãNRYD�VWHþDMQRJ�SRVWXSND� L�SR�RVQRYL�RVWDOLK�
REYH]D� VWHþDMQH� PDVH� �þO�� �������� 6=��� 2YH� WUDåELQH� X� SUDYLOX� QDVWDMX� QDNRQ� RWYDUDQMD�
VWHþDMQRJ� SRVWXSND�� SD� SR� SULURGL� VWYDUL� SDUQLFD� R� QMLPD� L� QH� PRåH� ELWL� SRNUHQXWD� SULMH�
QDVWXSDQMD�SUDYQLK�SRVOMHGLFD�RWYDUDQMD�VWHþDMQRJ�SRVWXSND��,SDN�QHNH�RG�WLK�WUDåELQD�QDVWDMX�
SULMH�RWYDUDQMD�VWHþDMQRJ�SRVWXSND��SD�MH�PRJXüH�L�SRVWRMDQMH�SDUQLFD�SRNUHQXWLK�UDGL�QMLKRYH�
QDSODWH� SULMH� RWYDUDQMD� VWHþDMQRJ� SRVWXSND�7DNR� VH� SULPMHULFH� RGUH HQH� WUDåELQH� UDGQLND� L]�
UDGQRJ�RGQRVD�QDVWDOH�SULMH�RWYDUDQMD�VWHþDMQRJD�SRVWXSND�QDPLUXMX��SUHPD�þO������=DNRQD�R�
UDGX����NDR�WURãNRYL�VWHþDMQRJD�SRVWXSND��3DUQLFH�R�WLP�WUDåELQDPD�SRNUHQXWH�SULMH�RWYDUDQMD�
VWHþDMQRJD�SRVWXSND�VWRJD�WDNR HU�VSDGDMX�X�SDUQLFH�R�LPRYLQL�NRMD�XOD]L�X�VWHþDMQX�PDVX�X�
VPLVOX�þO��������6=��

6WHþDMQL� XSUDYLWHOM� GXåDQ� MH� SUULEDYLWL� VXJODVQRVW� RGERUD� YMHRYQLND�� RGQRVQR�
YMHURYQLND� DNR� RGERU� QLMH� RVQRYDQ�� DNR� QDPMHUDYD� SRNUHQXWL� LOL� SUHX]HWL� SDUQLFX� ]QDWQH�
�������������������������������������������������
��� '�(LFNPDQQ�� X� NQML]L� JUXSH� DXWRUD�� +HLGHOEHUJHU� .RPPHQWDU� ]XU� ,QVROYHQ]RUGQXQJ�� &�)�� 0XOOHU� 9HUDJ��

+HLGHOEHUJ���������VWU������
���11�EURM���������������������L��������
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YULMHGQRVWL� SUHGPHWD� VSRUD�� DNR� VH� SUHX]LPDQMH� WDNYH� SDUQLFH� QDPMHUDYD� RGELWL� LOL� VH� UDGL�
UMHãDYDQMD� LOL� L]EMHJDYDQMD� WDNYH�SDUQLFH�QDPMHUDYD� VNORSLWL� QDJRGED� LOL� XJRYRU�R� L]EUDQRP�
VXGX��þO���������W�������3RVWXSDN�VH�QDVWDYOMD�NDG�VWHþDMQL�XSUDYLWHOM�SUHX]PH�SRVWXSDN�LOL�NDG�
JD� VXG� QD� SULMHGORJ� SURWLYQH� VWUDQH� SR]RYH� GD� WR� XþLQL� �þO�� ������� =33��� QHRYLVQR� R� WRPH�
SRVWRML�OL�VXJODVQRVW�RGERUD�YMHURYQLND��RGQRVQR�YMHURYQLND��2YX�RGUHGEX�WUHED�VKYDWLWL�WDNR�
GD� MH� VWHþDMQL�XSUDYLWHOM�GXåDQ�RGUHüL� VH� WXåEHQRJ�]DWMHYD��RGQRVQR�SUL]QDWL� WXåEHQL�]DKWMHY�
NDGD� VH� VWHþDMQL� GXåQLN� QDOD]L� X� XOR]L� WXåHQLND�� DNR� MH� L]RVWDOD� VXJODVQRVW�� $NR� VWHþDMQL�
XSUDYLWHOM� WR� QH� EL� XþLQLR�� SDUQLFD� EL� VH� QDVWDYLOD�� 6WHþDMQL� XSUDYLWHOM� EL� PH XWLP� PRJDR�
RGJRYDUDWL� ]D� ãWHWX�� MHU� MH� RQ� GXåDQ� QDNQDGLWL� ãWHWX� VYLP� VXGLRQLFLPD� DNR� MH� VNULYMHQR�
SRYULMHGLR�NRMX�RG�VYRMLK�GXåQRVWL��þO���������

���������3UHX]LPDQMH�L�QDVWDYOMDQMH�SDUQLFD�R�WUDåELQDPD�VWHþDMQLK�YMHURYQLND�
3DUQLFH� R� WUDåELQDPD� VWHþDMQLK� YMHURYQLND� WDNR HU� VH� SUHNLGDMX� SR� VDPRP� ]DNRQX�

RWYDUDQMHP�VWHþDMQRJD�SRVWXSND��DOL�VH�RQH�QDVWDYOMDMX�VDPR�X�VOXþDMX�RVSRUDYDQMD�WUDåELQH�X�
VWHþDMQRP�SRVWXSNX�� 6WHþDMQL� YMHURYQLFL�PRJX� VYRMH� WUDåELQH� RVWYDULYDWL� VDPR�X� VWHþDMQRP�
SRVWXSNX��þO������6=���3DUQLFD�NDR�UHGRYQL�SXW�SUDYQH�]DãWLWH�QLMH�GRSXãWHQD��7R�VH�RGQRVL�QD�
VYH�WUDåELQH�VWHþDMQLK�YMHURYQLND��XNOMXþXMXüL�L�QHQRYþDQH�WUDåELQH����9MHURYQLN�WUHED�SULMDYLWL�
L� WUDåELQX�R�NRMRM� VH�YRGL�SDUQLFD� L�X� WRP�VOXþDMX�QDYHVWL� VXG�SUHG�NRMLP�VH�YRGL�SDUQLFD� V�
QD]QDNRP� EURMD� VSLVD� �þO�� ������� 6=��� 1D� LVSLWQRP� URþLãWX� SULMDYOMHQH� WUDåELQH� VH� LVSLWXMX�
SUHPD� VYRMLP� L]QRVLPD� L� UHGX�� NDNR� MH� WR� SURSLVDQR� X� þO�� ������� 6=�� 6WHþDMQL� XSUDYLWHOM� MH�
GXåDQ�RGUH HQR�VH�L]MDVQLWL�SUL]QDMH�OL�LOL�RVSRUDYD�VYDNX�SULMDYOMHQX�WUDåELQX��þO���������6=���
6WHþDMQR�YLMHüH�QDNRQ�ãWR�VX�WUDåELQH�LVSLWDQH�GRQRVL�UMHãHQMH�NRMLP�RGOXþXMH�R�WRPH�X�NRMHP�
VX�L]QRVX�L�X�NRMHP�LVSODWQRP�UHGX�XWYU HQH��RGQRVQR�RVSRUHQH�SRMHGLQH�WUDåELQH��WH�RGOXþXMH�
L� R� XSXüLYDQMX� QD� SDUQLFX� UDGL� XWYU LYDQMD� RGQRVQR� RVSRUDYDQMD� WUDåELQH� �þO�� ������� 6=�����
7UDåELQD� VH� VPDWUD� XWYU HQRP� DNR� MX� QD� LVSLWQRP� URþLãWX� SUL]QD� VWHþDMQL� XSUDYLWHOM�� D� QH�
RVSRUL� MX�NRML� RG� VWHþDMQLK� YMHURYQLND� �þO�� �������6=���$NR� MH� VWHþDMQL� XSUDYLWHOM� LOL� NRML� RG�
VWHþDMQLK� YMHURYQLND� RVSRULR� WUDåELQX�� VWHþDMQR� YLMHüH� üH� YMHURYQLND� XSXWLWL� QD� SDUQLFX� UDGL�
XWYU LYDQMD� RVSRUHQH� WUDåELQH� �þO�� ������� 6=��� $NR� ]D� RVSRUHQX� WUDåELQX� SRVWRML� RYUãQD�
LDSUDYD�� VWHþDMQR� YLMHüH� üH� QD� SDUQLFX� XSXWLWL� RVSRUDYDWHOMD� GD� GRNDåH� RVQRYDQRVW� VYRJD�
RVSRUDYDQMD� �þO�� ������� 6=��� ³8� VWHþDMQRP�� NDR� L]YDQSDUQLþQRP� SRVWXSNX�� QLMH� PRJXüH�
SURYRGLWL�UDVSUDYX�R�WRPH�MH�OL�SULMDYOMHQR�SRWUDåLYDQMH�RVQRYDQR�LOL�QLMH��6WHþDMQR�YLMHüH�QLMH�
RYODãWHQR�SRVWXSLWL�VXSURWQR�XNROLNR�MH�WUDåELQD�RVSRUHQD��YHü�RQDNR�NDNR�MH�SURSLVDQR�X�FLW��
]DNRQVNRM�RGUHGEL��WM��YMHURYQLND�þLMD�MH�WUDåELQD�RVSRUHQD�XSXWLWL�QD�SDUQLFX�´����

6WHþDMQR� YLMHüH� XSXüXMH� QD� SDUQLFX� YMHURYQLND� þLMD� MH� WUDåELQD� RVSRUHQD� L� X� VOXþDMX�
NDGD�MH�RQ�YHü�SRNUHQXR�SDUQLFX�SULMH�RWYDUDQMD�VWHþDMQRJ�SRVWXSND��7DGD�YMHURYQLN�QDUDYQR�
QHüH� XVWDWL� QRYRP� WXåERP� �DNR� EL� WR� XþLQLR�� WXåED� EL� PX� ELOD� RGEDþHQD� ]ERJ� SRVWRMDQMD�
OLWLVSHGHQFLMH��� YHü� üH� SUHGORåLWL� QDVWDYDN� SUHNLQXWRJ�SRVWXSND��$NR� MH� X� YULMHPH� RWYDUDQMD�
VWHþDMQRJD� SRVWXSND� WHNOD� SDUQLFD� R� WUDåELQL�� SRVWXSDN� UDGL� XWYU LYDQMD� QDVWDYLW� üH� VH�
SUHX]LPDQMHP�WH�SDUQLFH��3ULMHGORJ�]D�QDVWDYDN�SDUQLFH�PRåH�VWDYLWL�YMHURYQLN�þLMD�MH�WUDåELQD�
RVSRUHQD�LOL�RVSRUDYDWHOM��2VSRUDYDWHOM�SDUQLFX�QDVWDYOMD�X�LPH�L�]D�UDþXQ�GXåQLND��þO���������
6=���8� MHGQRM� VXGVNRM� RGOXFL� VH� LVWLþH�� ³äDOLWHOM� QDLPH� X� SULMDYL� WUDåELQH� QLMH� QDYHR�QL� VXG�
SUHG�NRMLP�VH�YRGL�SDUQLFD��QLWL�MH�R]QDþLR�EURM�VSLVD��6WHþDMQR�YLMHüH�QLMH�PRJOR�]QDWL�GD�VH�R�
SULMDYOMHQRM�WUDåELQL�YRGL�SDUQLFD��0H XWLP��WR�QH�EL�QLãWD�L]PLMHQLOR�QD�VWYDUL��MHU�EL�VWHþDMQR�
YLMHüH� L�X� WRP�VOXþDMX�PRUDOR�XSXWLWL�YMHURYQLND�QD�SDUQLFX��EXGXüL�GD� MH�VWHþDMQL�XSUDYLWHOM�
�������������������������������������������������
���976�5+��3å���������RG�������������
���976�5+��3å���������RG�������������
���976�5+�3å���������RG�������������
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8þLQFL�VWHþDMD�QD�SDUQLþQL�L�RYUãQL�SRVWXSDN�OLNYLGDFLMH�WUJRYDþNRJ�GUXãWYD� � ����
�
RVSRULR�QMHJRYX�WUDåELQX��5D]OLND�MH�X�WRPH�ãWR�VH�X�WRP�VOXþDMX�SDUQLFD�QDVWDYOMD�VXNODGQR�
RGUHGEL�þO�������6=´�����

8� SDUQLFL� NRMD� VH� QDVWDYOMD� WXåLWHOM� VYRM� NRQGHPQDWRUQL� ]DKWMHY� WUHED� L]PLMHQLWL� X�
GHNODUDWRUQL��MHU�X�WDNYLP�LQFLGHQWDOQLP�SDUQLFDPD�VXG�XWYU XMH�GD�WUDåELQD�SRVWRML�LOL�GD�QH�
SRVWRML��8�SDUQLFL�VH�XWYU HQMH�WUDåELQH�PRåH�]DKWLMHYDWL�VDPR�QD�WHPHOMX�RVQRYH��X�L]QRVX�L�X�
LVSODWQRP�UHGX�NDNR�MH�RQR�R]QDþHQR�X�SULMDYL�LOL�QD�LVSLWQRP�URþLãWX��þO���������6=���

$NR� WXåLWHOM� QH� SRGQHVH�SULMDYX� VWHþDMQRP�XSUDYLWHOMX�� VXG� WXåEX� WUHED� RGEDFLWL� NDR�
QHGRSXãWHQX� X� WUHQXWNX� NDGD� VH� LVSXQH� SUHWSRVWDYNH� ]D� QDVWDYDN� SRVWXSND� L]� UD]ORJD� ãWR�
VWHþDMQL�YMHURYQLFL�PRJX�VYRMH�WUDåELQH�RVWYDULYDWL�VDPR�X�VWHþDMQRP�SRVWXSNX��$NR�VWHþDMQL�
XSUDYLWHOM� QD� LVSLWQRP� URþLãWX� SUL]QD� WUDåELQX�� QDVWDYOMDQMH� SUHNLQXWH� SDUQLFH� SRVWDMH�
EHVSUHGPHWQR�� X� WUHQXWNX� NDGD� VH� LVSXQH� SUHWSRVWDYNH� ]D� QDVWDYDN� SRVWXSND�� VXG� üH� WXåEX�
�DNR�QH�EXGH�SRYXþHQD��RGEDFLWL��0RJXüH�MH�PH XWLP�GD�VWHþDMQL�XSUDYLWHOM�SUL]QD�WUDåELQX��
DOL� MX� RVSRUL� NRML� RG� YMHURYQLND�� 8� WRP� VOXþDMX� QH� EL� LPDOR� VPLVOD� SULVLOMDYDWL� VWHþDMQRJ�
XSUDYLWHOMD� QD� SUHX]LPDQMH� SDUQLFH�� RQ� EL� LRQDNR� X� QDVWDYNX� SRVWXSND� SUL]QDR� WXåEHQL�
]DKWMHY��6WRJD�SDUQLFX�QDVWDYOMD�RVSRUDYDWHOM�X�LPH�L�]D�UDþXQ�GXåQLND��7XåHQLN�L�GDOMH�RVWDMH�
VWHþDMQL�GXåQLN��DOL�JD�X�WRM�SDUQLFL�QH�]DVWXSD�VWHþDMQL�XSUDYLWHOM��YHü�RVSRUDYDWHOM�NRML� WLPH�
SRVWDMH�GXåQLNRY�VYRMHYUVQL�]DNRQVNL�]DVWXSQLN��

$NR� RVRED� NRMD� MH� XSXüHQD� QD� SDUQLFX� QH� SRNUHQH� SDUQLFX� X� URNX� NRML� MRM� MH� ]D� WR�
RGUH HQ�X�UMHãHQMX�YLMHüD�R�XSXüLYDQMX�QD�SDUQLFX��VPDWUDW�üH�VH�GD�MH�RGXVWDOD�RG�SUDYD�QD�
YR HQMH�SDUQLFH��þO���������6=���8�SUDNVL�VH�SRVWDYLOR�SLWDQMH�RGQRVL�OL�VH�RYDM�SUHNOX]LYQL�URN�
L� QD� SULMHGORJ� ]D� QDVWDYDN� SDUQLFH� NRMD� MH� ELOD� SUHNLQXWD� RWYDUDQMHP� VWHþDMQRJ� SRVWXSND��
0LãOMHQMD�VDP�GD�LVWHNRP�WRJ�URND�YMHURYQLN�JXEL�SUDYR�QD�SRGQRãHQMH�WXåEH��D�QH�L�SUDYR�QD�
SRGQRãHQMH�SULMHGORJD�]D�QDVWDYDN�SRDWXSND��9MHURYQLN�VH�XSXüXMH�QD�SRNUHWDQMH�SDUQLFH�UDGL�
XWYU LYDQMD�RVSRUHQH�WUDåELQH��9MHURYQLN�NRML�MH�YHü�X�WUHQXWNX�XSXüLYDQMD�SRNUHQXR�SDUQLFX�
SR�SULURGL�VWYDUL�QH�PRåH�GRüL�X�VLWXDFLMX�GD�QLMH�SRNUHQXR�SDUQLFX�GR�LVWHND�URND�NRML�PX�MH�
VXG� RVWDYLR�� 9MHURYQLN� VH� XSXüXMH� QD� SDUQLFX�� D� QH� QD� SRGQRãHQMH� SULMHGORJD� ]D� QDVWDYDN�
SDUQLFH��8�WRP�SUDYFX�L]MDVQLOD�VH�L�VXGVND�SUDNVD�����

9MHURQLFL�QLåLK�LVSODWQLK�UHGRYD��þO������6=��SULMDYOMXMX�VYRMH�WUDåELQH�VDPR�DNR�L�QMLK�
VWHþDMQR�YLMHüH�SRVHEQR�SR]RYH�GD�SULMDYH�VYRMH�WUDåELQH��þO���������6=���2QL�EL�VWRJD�PRJOL�
SUHGORåLWL� QDVWDYDN� SRVWXSND� WHN� SRG� XYMHWRP� GD� LK� VWHþDMQR� YLMHüH� SR]RYH� GD� SULMDYH�
WUDåELQH��GD�QDNRQ�WRJD�WR�L�XþLQH�L�GD�LP�WUDåELQD�EXGH�RVSRUHQD��

��������� 7URãNRYL�SUHX]HWLK�SDUQLFD�
7UDåELQH� NRMH� VX� QDVWDOH� GR� RWYDUDQMD� VWHþDMQRJD� SRVWXSND� YMHURYQLN� RVWYDUXMH� NDR�

VWHþDMQL�YMHURYQLN��D�RQH�NRMH�QDVWDMX�QDNRQ�WRJD�NDR�YMHURYQLN�VWHþDMQH�PDVH��7XåLWHOM�NRML�
XVSLMH�X�SDUQLFL�SURWLY� VWHþDMQRJ�GXåQLND�EL� VWRJD� WUHEDR�SDUQLþQH� WURãNRYH�QDVWDOH�GR�GDQD�
SUHNLGD�SRVWXSND�RVWYDULYDWL�NDR�VWHþDMQL�YMHURYQLN��D�RQH�QDVWDOH�QDNRQ�WRJD�NDR�YMHURYQLN�
�������������������������������������������������
���976�5+�3å���������RG�������������
���7DNR� VH�X�RGOXFL�976�5+�� EURM�3å���������RG������������� LVWLþH�� ³7XåLWHOM� MH� YHü�SRNUHQXR�SDUQLFX�SULMH�

RWYDUDQMD�VWHþDMQRJ�SRVWXSND��SD�QH�PRåH�GRüL�X� VLWXDFLMX�X�NRMRM� üH� VH� VPDWUDWL�GD� MH�RGXVWDR�RG�YR HQMD�
SDUQLQLFH�� 2GUHGED� L]� þO�����VW���� 6=� QH� PRåH� VH� WXPDþLWL� WDNR� GD� EL� RQD� REXKYDüDOD� L� JXELWDN� SUDYD� QD�
SRGQRãHQMH� SULMHGORJD� ]D� QDVWDYDN� YHü� SRNUHQXWH� SDUQLFH�� 1MRPH� MH� RGUH HQ� SUHNOX]LYQL� URN� X� NRMHP� MH�
YMHURYQLN�GXåDQ�XVWDWL� WXåERP�� ,VWHNRP�WRJD�URND�JXEL�SUDYR�QD�SRGQRãHQMH� WXåEH��D� ãWR�]QDþL�GD�EL� WXåEX�
NRMD�MH�SRGQHVHQD�QDNRQ�LVWHND�URND�YDOMDOR�RGEDFLWL�NDR�QHGRSXãWHQX��8�NRQNUHWQRP�VOXþDMX�SUYRVWXSDQMVNL�
VXG�QLMH�PH XWLP�RGEDFLR�WXåEX�NDR�QHGRSXãWHQX��WR�L�QLMH�ELOR�PRJXüH��MHU�MH�SDUQLFD�YHü�ELOD�X�WLMHNX���YHü�
MH�GRQLR�UMHãHQMH�NRMLP�XWYU XMH�GD�MH�WXåLWHOM�SRYXNDR�WXåEX��7R�XWYU HQMH�QLMH�WRþQR��MHU�L]�VSLVD�QH�SURL]OD]L�
GD�MH�WXåLWHOM�SRYXNDR�WXåEX��D�MHGQDNR�WDNR�QLWL�L]�MHGQH�SURFHVQH�RGUHGEH�QH�SURL]OD]L�GD�EL�VH�VPDWUDOR�GD�MH�
WXåLWHOM�SRYXNDR�WXåEX�´�
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8þLQFL�VWHþDMD�QD�SDUQLþQL�L�RYUãQL�SRVWXSDN�OLNYLGDFLMH�WUJRYDþNRJ�GUXãWYD� � ����
�
VWHþDMQH� PDVH�3DUQLFH� R� LPRYLQL� NRMD� XOD]L� X� VWHþDMQX� PDVX� NRMH� VX� X� YULMHPH� RWYDUDQMD�
VWHþDMQRJD�SRVWXSND�ELOH�X�WLMHNX�SUHX]HW�üH�X�LPH�L�]D�UDþXQ�GXåQXLND�VWHþDMQL�XSUDYLWHOM��þO��
������6=��$NR�VWHþDMQL�XSUDYLWHOM�RGPDK�QDNRQ�QDVWDYOMDQMD�SUHNLQXWH�SDUQLFH�SUL]QD�WXåEHQL�
]DKWMHY� LOL� VH� RGUHNQH� WXåEHQRJ� ]DKWMHYD�� SURWLYQD� üH� VWUDQND� WURãNRYH� SDUQLþQRJ� SRVWXSND�
PRüL�RVWYDULYDWL�VDPR�NDR�VWHþDMQL�YMHURYQLN��D�X�SURWLYQRP�GDOMQML�WURãNRYL�SDUQLFH�QDPLULW�
üH�VH�NDR�GXJRYL�VWHþDMQH�PDVH�þO��������6=���,PD�PLãOMHQMD�GD�RGUHGEH�þO������6=�L]D]LYDMX�
GLOHPX�R�WRPH�RGQRVL�OL�VH�RGUHGED�VWDYND���VDPR�QD�SDUQLFH�R�LPRYLQL�NRMD�XOD]L�X�VWHþDMQX�
PDVX�LOL�QD�VYH�SUHX]HWH�SDUQLFH��WH�VH�X�SULORJ�WH]L�GD�VH�RGQRVL�VDPR�QD�SDUQLFH�R�LPRYLQL�
NRMD�XOD]L� X� VWHþDMQX�PDVX� LVWLþH�GD�EL� VWDYDN���L]JXELR� VYDNL� VPLVDR� DNR�EL� VH�RGYRMLR�RG�
VWDYND� ���� NDR� L� RNROQRVW� GD� VH� SUDYR� QD� QDNQDGX� WURãNRYD� SUHX]HWLK� SDUQLFD� YR HQLK� R�
WUDåELQDPD�VWHþDMQLK�YMHURYQLND�SURVX XMH�SR�RSüLP�SUDYLOLPPD�R�QDNQDGL�WURãNRYD��VWHþDMQL�
YMHURYQLN�NRML� MH� XVSLR� X�SDUQLFL� ]D�XWYU HQMH�PRåH� WUDåLWL� QDNQDGX� WURãNRYD�NDR�YMHURYQLN�
VWHþDMQH�PDVH��MHU�MH�WD�REYH]D�VWHþDMQRJD�GXåQLND�]DVQRYDQD�UDGQMRP�VWHþDMQRJD�XSUDYLWHOMD�
�DUJ��L]�þO�����������6=������

8� RVWDOH� REYH]H� VWHþDMQH� PDVH� VSDGDMX� L� REYH]H� ]DVQRYDQH� UDGQMDPD� VWHþDMQRJD�
XSUDYLWHOMD�LOL�QD�GUXJL�QDþLQ�XSUDYOMDQMHP��XQRYþHQMHP�L�SRGMHORP�VWHþDMQH�PDVH��D�NRMH�QH�
VSDGDMX� X� WURãNRYH� VWHþDMQRJD� SRVWXSND� �þO�� ������ ��� 6=��� 2VSRUDYDQMH� WUDåELQH� RG� VWUDQH�
VWHþDMQRJ� XSUDYLWHOMD�� GUåLP�� QLMH� UDGQMD� NRMRP� MH� ]DVQRYDQD� REYH]D� SR� RVQRYL� WURãNRYD�
SDUQLþQRJ�SRVWXSND�NRML� VX�QDVWDOL� GR�SUX]LPDQMD�SDUQLFH��1H�SRVWRML� X]URþQD�YH]D� L]PH X�
UDGQMH� VWHþDMQRJD� XSUDYLWHOMD� L� SDUQLþQLK� WURãNRYD� QDVWDOLK� GR� GDQD� RWYDUDQMD� VWHþDMQRJ�
SRVWXSND�� $NR� VWHþDMQL� XSUDYLWHOM� QH� RVSRUL� WUDåELQX�� YMHURYQLN� �WXåLWHOM�� WH� WURãNRYH� PRåH�
RVWYDULYDWL� VDPR� NDR� VWHþDMQL� YMHURYQLN�� 1HPD� UD]ORJD� VWDYOMDWL� JD� X� SRYROMQLML� SRORåDM� X�
VOXþDMX�NDG�PX� MH� WUDåELQD�RVSRUHQD� L�NDGD� MH�X�QDVWDYOMHQRM�SDUQLFL�XVSLR�X�VSRUX��7LPH�EL�
ELR�L�SULYLOHJLUDQ�X�RGQRVX�QD�VWHþDMQH�YMHURYQLNH�þLMH�WUDåELQH�QLVX�RVSRUHQH��MHU�EL�SDUQLþQH�
WURãNRYH�QDVWDOH�GR�GDQD�SUHNLGD�SRVWXSND�QDSODWLR�X�SXQRP� L]QRVX�NDR�YMHURYQLN� VWHþDMQH�
PDVH��GRN�EL�YMHURYQLN�þLMD�WUDåELQD�QLMH�RVSRUHQD�WURãNRYH�QDVWDOH�GR�SUHNLGD�PRJDR�QDPLULWL�
UD]PMHUQR�NDR�VWHþDMQL�YMHURYQLN��2VSRUDYDQMHP� WUDåELQH�VWHþDMQL�XSUDYLWHOM�]DVQLYD�REYH]X�
SR� RVQRYL� RQLK� SDUQLþQLK� WURãNRYD� NRML� QDVWDMX� RG� WUHQXWND� QDVWDYND� SUHNLQXWH� SDUQLFH��
2VSRUDYDQMH� WUDåELQH� LPD� X� VXãWLQL� LVWL� XþLQDN� NDR� L� SURWLYOMHQMH� WXåEHQRP� ]DKWMHYX�
�QHSUL]QDYDQMH� WXåEHQRJ� ]DKWMHYD�� RGQRVQR� QHRGULFDQMH� RG� WXåEHQRJ� ]DKWMHYD�� X� VPLVOX� þO��
������6=��MHU�X�RED�VOXþDMD�GROD]L�GR�GDOMQMHJ�QDVWDYOMDQMD�SUHNLQXWH�SDUQLFH���

9MHURYQLFL� NRML� VX� YRGLOL� SDUQLFX� EH]� VXGMHORYDQMD� VWHþDMQRJD� XSUDYLWHOMD� PRJX�
]DKWLMHYDWL�QDNQDGX�VYRMLK� WURãNRYD� L]�VWHþDMQH�PDVH�DNR�MH�YR HQMH�SDUQLFH�ELOR�NRULVQR�]D�
PDVX� �þO�� ������� 6=���9MHURYQLN� �RVSRUDYDWDOM� WUDåELQH�� SDUQLFX� QDVWDYOMD� X� LPH� L� ]D� UDþXQ�
GXåQLND�� $NR� XVSLMH� X� VSRUX�� SUDYR� QD� QDNQDGX� WURãNRYD� RG� SURWLYQH� VWUDQH� LPD� VWHþDMQL�
GXåQLN� MHU� MH�RQ� VWUDQND��2VSRUDYDWHOM�NDR� ]DVWXSQLN�SR� ]DNRQX� VWHþDMQRJ�GXåQLND�X� WDNYRM�
SDUQLFL�� LPD�SUDYR�RG�VWHþDMQRJ�GXåQLND�]DKWLMHYDWL�GD�PX�VH�L]�VWHþDMQH�PDVH�LVSODWL� WURãDN�
NRMHJ�MH�LPDR�YR HQMHP�SDUQLFH��$NR�VWHþDMQL�GXåQLN�QH�XVSLMH�X�WDNR�QDVWDYOMHQRM�SDUQLFL��ELW�
üH� GXåDQ� WXåLWHOMX� QDGRNQDGLWL� SDUQLþQL� WURãDN� NRML� MH� QDVWDR� QDNRQ� QDVWDYND� SDUQLFH�� NDR�
YMHURYQLNX�VWHþDMQH�PDVH��=D� VWHþDMQRJ�GXåQLND� WR�SUHGVWDYOMD�XPDQMHQMH� LPRYLQH� �VWHþDMQH�
PDVH��� SD� EL� WUHEDR�PRüL� ]DKWLMHYDWL� QDNQDGX� ãWHWH� RG� RVSRUDYDWHOMD� SR� RSüLP� SUDYLOLPD� R�
RGJRYRUQRVWL�]D�ãWHWX��

�������������������������������������������������
���0�'LND��2VQRYQH� SURFHVQRSUDYQH� SRVOMHGLFH«��� VWU����$XWRU� LSDN� GRSXãWD�PRJXüQRVW� WXPDþHQMD� RGUHGEEH�

þO������WDNR�GD�EL�VH�RQD�RGQRVLOD�QD�VYH�SDUQLFH��D�QH�VDPR�QD�RQH�R�LPLYLQL�NRMD�XOD]L�X�VWHþDMQX�PDVX��
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���������3RVHEQR�R�SUHNLGX�SRVWXSND�X�VOXþDMX�SURGDMH�LPRYLQH�VWHþDMQRJD�GXåQLND�NDR�FMHOLQH�
9MHURYQLFL� PRJX� QD� L]YMHãWDMQRP� URþLãWX� LOL� QD� NRMRM� NDVQLMRM� VMHGQLFL� VNXSãWLQH�

RGOXþLWL�GD�VH�XPMHVWR�XQRYþHQMD�SRMHGLQLK�GLMHORYD�LPRYLQH�GXåQLND�RGUHGL�SURGDMD�LPRYLQD�
GXåQLND�NDR�FMHOLQH��3URGDMD� LPRYLQH�GXåQLND�NDR�FMHOLQH�SRVHEQR�MH�XUH HQD��þO������D��GR�
����� P�� 6=����� 1DNRQ� SUDYRPRüQRVWL� UMHãHQMD� VWHþDMQRJ� YLMHüD� R� SRWYU LYDQMX� XJRYRUD� R�
SURGDML� VWHþDMQL� VH� SRVWXSDN� QDVWDYOMD� SURWLY� VWHþDMQRJ� GXåQLND� NRMHJ� ]DVWXSD� VWHþDMQL�
XSUDYLWHOM��þO�������O��6=���3UDYQH�SRVOMHGLFH�RWYDUDQMD�VWHþDMQRJD�SRVWXSND�RVWDMX�QD�VQD]L� L�
QDNRQ� SURGDMH� LPRYLQH� GXåQLND� NDR� FMHOLQH��.XSDF�SUHX]LPD� LPRYLQX� EH]� REYH]D��2EYH]H�
VWHþDMQH�PDVH� WHUHWH�VWHþDMQX�PDVX� �þO�������N��6=���9MHURYQLFL� VH�QDPLUXMX�X�QDVWDYOMHQRP�
VWHþDMQRP�SRVWXSNX�L]�VWHþDMQH�PDVH��NRMD�X�VXãWLL�þLQL�VYRWX�QRYFD�NRMX�MH�NXSDF�SODWLR�NDR�
NXSRYQX�FLMHQX��

'DQRP� SUDYRPRüQRVWL� UMHãHQMD� R� SRWYU LYDQMX� XJRYRUD� R� SURGDML� SUHNLGDMX� VH� VYL�
SRVWXSFL� NRMH� SUHPD� RGUHGEDPD� 6WHþDMQRJD� ]DNRQD� QDVWDYOMD� NXSDF� X� VYRMH� LPH� L� ]D� VYRM�
UDþXQ��þO�������D��6=���2GUHGED�EL�VH�RGQRVLOD�QD�VYH�SRVWXSNH��MHU�QLMH�UHþHQR�GD�VH�SUHNLGDMX�
VDPR�SDUQLþQL�SRVWXSFL��6YH�SRVWXSNH�NXSDF�SR�SULURGL�VWYDUL�QH�PRåH�QDVWDYYLWL�X�VYRMH�LPH�L�
]D�VYRM�UDþXQ��3DUQLFD�NRMX�MH�SRNUHQXR�YMHURYQLN�]D�XWYU HQMH�QD�NRMX�MH�XSXüHQ�L]�UD]ORJD�
ãWR�PX� MH� WUDåELQD� RVSRUHQD� QDVWDYOMD� VH� L]PH X� WRJD� YMHURYQLND� NDR� WXåLWHOMD� L� VWHþDMQRJD�
GXåQLND� NDR� WXåHQLND�� .XSDF� QH� SUHX]LPD� REYH]H�� SD� QH� PRåH� X� SDUQLFL� GRüL� X� SRORåDM�
WXåHQLND�� =DSUDYR� L� QH� SRVWRMH� VWYDUQL� UD]OR]L� ]ERJ� NRMLK� MH� SURSLVDQR� GD� VH� SUHNLGDMX� VYL�
SRVWXSFL�� MHU� SURGDMD� LPRYLQH� NDR� FMHOLQH� QLMH� ]DSUHND� ]D� VXG� QL� ]D� VWUDQNH� GD� SRGX]LPDMX�
UDGQMH�X�SRVWXSNX��0RJOR�EL�VH�UHüL�GD�WR�QLMH�]DSUHND�QL�]D�NXSFD��MHU�LPD�GRYROMQR�YUHPHQD�
SULMH�VNODSDQMD�XJRYRUD�R�SURGDML�XSR]QDWL�VH�VD�VYLP�SRVWXSFLPD�X�WLMHNX��

3DUQLFH� SRNUHQXWH� UDGL� RVWYDULYDQMD� SUDYD� GXåQLND� SUHPD� WUHüLPD� NXSDF� QDVWDYOMD� X�
VYRMH� LPH� L� ]D� VYRM� UDþXQ��DNR�]DNRQRP� LOL� XJRYRURP�R�SURGDML�QLMH�GUXNþLMH�RGUH HQR� �þO��
����� L� ����6=���.XSDF�SUHX]LPD�FMHORNXSQX� LPRYLQX�VWHþDMQRJ�GXåQLND��SD� MH� UD]XPOMLYR�GD�
QDVWDYOMD� SRVWXSNH� R� WLP� WUDåELQDPD� �NRMH� VX� GLR� LPRYLQH� GXåQLND�� X� VYRMH� LPH� L� ]D� VYRM�
UDþXQ��8�SDUQLFL�GROD]L�GR�VXNFHVLMH�X�SURFHVQRSUDYQL�SRORåDM� WXåLWHOMD�X�NRMHP�SRORåDMX�VH�
QDOD]LR�VWHþDMQL�GXåQLN��7XåHQLN�VH�QH�PRåH�SURWLYLWL� VWXSDQMX�NXSFD�X�SDUQLFX�SR]LYRP�QD�
RSüX�RGUHGEX�þO�������=33��MHU�MH�QMH]LQD�SULPMHQD�LVNOMXþHQD�SRVHEQRP�RGUHGERP��þO�������L��
���6=���'R�SUHNLGD�SRVXSND�GROD]L�SR�VDPRP�]DNRQX� �þO������� W�����=33���D�SRVWXSDN�EL� VH�
QDVWDYLR�þLP�WR�NXSDF�SUHGORåL��DUJ��L]�þO���������=33���

.XSDF�QDVWDYOMD�L�SRVWXSNH�R�UD]OXþQLP�SUDYLPD�NRMLPD�MH�RSWHUHüHQD�LPRYLQD�NRMX�MH�
SUHX]HR��8�WLP�SDUQLFDPD�NXSDF�üH�ELWL�X�XOR]L�WXåHQLND��SD�üH�QDVWDYDN�SDUQLFH�SUHGORåLWL�X�
SUDYLOX�WXåLWHOM��$NR�MH�ELR�X�WLMHNX�RYUãQL�SRVWXSDN�QDVWDYLW�üH�VH�SURWLY�NXSFD�NDR�RYUãHQLND��

3DUQLFH� R� RVSRUDYDQMX� WUDåELQD� YMHURYQLND� QDVWDYOMDMX� VH� X� LPH� L� ]D� UDþXQ� VWHþDMQH�
PDVH��þO�������L�������6=���8�WLP�LQFLGHQWDOQLP�SDUQLFDPD�WXåLWHOM�MH�YMHURYQLN�þLMD�MH�WUDåELQD�
RVSRUHQD�� RGQRVQR� RVSRUDYDWHOM� NRML� MH� RVSRULR� WUDåELQX� XWHPHOMHQX� QD� RYUãQRM� LVSUDYL�� D�
WXåHLN�MH�VWHþDMQL�GXåQLN��6WHþDMQL�GXåQLN�RVWDMH�WXåHQLN�L�QDNRQ�SURGDMH�LPRYLQH�NDR�FMHOLQH��
2Q�SURGDMRP�QH�SUHVWDMH�SRVWRMDWL��SD�VH�SDUQLFH�QDVWDYOMDMX�SURWLY�QMHJD��D�QH�SURWY�³VWHþDMQH�
PDVH´�NDNR�MH�SURSLVDQR��

3DUQLFH�R�SRELMDQMX�SUDYQLK�UDGQML�SRGX]HWLK�SULMH�RWYDUDQMD�VWHþDMQRJD�SRVWXSND��þO��
�����GR������6=��PRJX�VH�QDVWDYLWL�]D�UDþXQ�VWHþDMQRJ�GXåQLND���D�L�SRNUHQXWL�QRYH�SDUQLFH�
QDNRQ� SURGDMH�� DNR�XJRYRURP�R� SURGDML� QLMH� GUXNþLMH� RGUH HQR��$NR� VH� SUDYQH� UDGQMH� WLþX�
�������������������������������������������������
���9LGL�SREOLåH�$��(UDNRYLü��3URGDMD�LPRYLQH�VWHþDMQRJ�GXåQLND�NDR�FMHOLQH�X�NQML]L�6WHþDM�L�RYUKD��DNWXDOQRVWL�

]DNRQRGDYVWYD�L�VXGVNH�SUDNVH��,QåHQMHUVNL�ELUR��=DJUHE��������VWU����������
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�
UD]OXþQLK�SUDYD�NRMLPD�MH�RSWHUHüHQD�LPRYLQD�NRMX�MH�NXSDF�SUHX]HR��SDUQLFX�PRåH�QDVWDYLWL��
RGQRVQR�SRNUHQXWL�NXSDF�X�VYRMH�LPH�L�]D�VYRM�UDþXQ��

��� 8ý,1&,� 67(ý$-$� 1$� 295â1,� 326783$.� ,� 326783$.�26,*85$1-$�
����� 23û(1,72�2�2'1268�67(ý$-$�,�295+(�
2YUãQ� L� SRVWXSDN� L� VWHþDMQL� SRVWXSDN� LPDMX� X� RVQRYL� ]DMHGQLþNL� FLOM� ±� QDPLUHQMH�

YMHURYQLND� SULVLOQLP� SXWHP�� &LOM� MH� RYUãQRJ� SRVWXSND� SULVLOQR� RVWYDUHQMH� WUDåELQH�
RYUKRYRGLWHOMD� XWYU HQRM� X� RYUãQRM� LVSUDYL� L]� SRMHGLQDþQR� RGUH HQLK� GLMHORYD� RYUãHQLNRYH�
LPRYLQH�� RGQRVQR� SULVLOMDYDQMH� RYUãHQLND� QD� RGUH HQR� LQGLYLGXDOQR� SRQDãDQMH�� 2YUãQL�
SRVWXSDN� MH� X� SUDYLOX� GYRVWUDQDþNL� SRVWXSDN�� D� VDVWRML� VH� L]� GYD� RVQRYQD� VWDGLMD�� VWDGLMD�
RGUH LYDQMD� RYUKH� L� VWDGLMD� SURYHGEH� RYUKH�� 2VQRYQL� MH� FLOM� VWHþDMQRJ� SRVWXSND� VNXSQR�
QDPLUHQMH� YMHURYQLND� VWHþDMQRJD� GXåQLND�� XQRYþHQMHP� QMHJRYH� LPRYLQH� L� SRGMHORP�
SULNXSOMHQLK� VUHGVWDYD� YMHURYQLFLPD� �þO�� ����� 6=��� 2YUKD� MH� GDNOH� LQGLYLGXDOQD� HJ]HNXFLMD��
GRN� MH� VWHþDM� JHQHUDOQD� HJ]HNXFLMD�� =D� UD]OLNX� RG� RYUKH�� VWHþDM� LPD� ]D� FLOM� L� HOLPLQDFLMX� L]�
SUDYQRJ� L� JRVSRGDUVNRJ� SURPHWD� HNRQRPVNR�� ILQDQFLMVNL� QHVSRVREQLK� GXåQLND�� 'XåQLN�
SUDYQD� RVRED� ]DNOMXþHQMHP� VWHþDMQRJ� SRVWXSND� SUHVWDMH� SRVWRMDWL� �þO�� ������� 6=��� GRN�
]DNOMXþHQMHP�VWHþDMQRJ�SRVWXSND�QDG�LPRYLQRP�GXåQLND�SRMHGLQFD��RQ�JXEL�VYRMVWYR�WUJRYFD�
SRMHGLQFD� RGQRVQR� REUWQLND� �þO�� ������� 6=��� .DNR� MH� VWHþDM� JHQHUDOQD� RYUKD�� X� SUDYLOX�
SDUDOHOQR� QH� PRJX� WHüL� L� RYUãQL� L� VWHþDMQL� SRVWXSDN�� .DGD� MH� X� SLWDQMX� QDPLUHQMH� WUDåELQD�
VWHþDMQLK� YMHURYQLND� SULRULWHW� LPD� VWHþDMQL� SRVWXSDN�� 2YUãQL� SRVWXSDN� LVNOMXþXMH� VWHþDMQL�
SRVWXSDN� X� RVWYDULYDQMX� SUDYD� L]OXþQLK� YMHURYQLND�� D� L� UD]OXþQLK� YMHURYQLND� DNR� MH� RYUãQL�
SRVWXSDN� UDGL� RVWYDUHQMD� WUDåELQH� RVLJXUDQH� UD]OXþQLP� SUDYRP� SRNUHQXW� SULMH� QHJR� ãWR� MH�
SRNUHQXW�SRVWXSDN�XQRYþHQMD�SUHGPHWD�UD]OXþQRJ�SUDYD�XQXWDU�VWHþDMQRJD�SRVWXSND��

����� =$%5$1$�295+(�,�268*85$1-$�
������� .DR�PMHUD�RVLJXUDQMD�X�SUHWKRGQRP�SRVWXSNX� �
7LMHNRP�SUHWKRGQRJ�SRVWXSND���X�NRMHP�VH�LVSLWXMH�SRVWRML�OL�NRML�RG�VWHþDMQLK�UD]ORJD��

VWHþDMQR�YLMHüH�PRåH�QD�]DKWMHY�SUHGODJDWHOMD�LOL�SR�VOXåEHQRM�GXåQRVWL�RGUHGLWL�VYH�PMHUH�NRMH�
VPDWUD� SRWUHEQLP� NDNR� EL� VH� VSULMHþLOR� GD� GR� GRQRãHQMD� RGOXNH� R� SULMHGORJX� ]D� RWYDUDQMH�
VWHþDMQRJD� SRVWXSND� QH� QDVWXSH� WDNYH� SURPMHQH� LPRYLQVNRJ� SRORåDMD� GXåQLND� NRMH� EL� ]D�
YMHURYQLNH�PRJOH�ELWL� QHSRYROMQH��SD� WDNR� L]PH X�RVWDORJ�]DEUDQLWL� LOL� SULYUHPHQR�RGJRGLWL�
RGUH LYDQMH�� RGQRVQR� SURYHGEX� RYUKH� LOL� RVLJXUDQMD� SURWLY� GXåQLND� �þO�� ������ ��� 6=��� 2�
]DEUDQL�RYUKH�LOL�RVLJXUDQMD�RYUãQL�VXG�YRGL�UDþXQD�SR�VOXåEQRM�GXåQRVWL��MHU�VH�RYUKD�QH�PRåH�
RGUHGLWL�SURWLYQR�]DNRQLWRM�]DEUDQL��3RVUHGQR�� WDNDY�]DNOMXþDN�SURL]OD]L� L]�RGUHGEH�SR�NRMRM�
VXG� X� SRYRGX� åDOEH� SURWLY� UMHãHQMD� R� RYUVL� SR� VOXåEHQRM� GXåQRVWL� SD]L� QD� WR� MH� OL� RYUãQD�
LVSUDYD� QD� WHPHOMX� NRMH� MH� GRQHVHQR� UMHãHQMH� R� RYUVL� XNLQXWD�� SRQLãWHQD�� SUHLQDþHQD� LOL� QD�
GUXJL�QDþLQ�VWDYOMHQD�L]YDQ�VQDJH��RGQRVQR�MH�OL�QD�GUXJL�QDþLQ�L]JXELOD�VYRMX�GMHORWYRUQRVW�LOL�
MH�XWYU HQR�GD� MH�EH]�XþLQND����$NR�MH�RYUKD�YHü�RGUH HQD�SULMH�]DEUDQH��VWHþDMQL�VXG�PRåH�
]DEUDQLWL�SURYHGEX�RYUKH��$NR�MH�VXG�]DSRþHR�V�SURYHGERP��VWHþDMQL�VXG�MH�PRåH�SULYUHPHQR�
RGJRGLWL��D�UMHãHQMH�VWHþDMQRJ�YLMHüD�REYH]XMH�RYUãQL�VXG���

������� .DR�SUDYQD�SRVOMHGLFD�RWYDUDQMD�VWHþDMQRJD�SRVWXSND�
=DEUDQD�RYUKH�L�RVLJXUDQMD��MHGQDNR�NDR�L�NDGD�MH�X�SLWDQMX�GRSXãWHQRVW�WXåEH��RYLVL�R�

WRPH�NRML�RG�þHWLUL�NDWHJRULMH�YMHURYQLND�VWHþDMQRJD�GXåQLND�SUHGODåH�RYUKX���
�������������������������������������������������
���ýO�����VW���W���L����VW���W����2YUãQRJ�]DNRQD��11��EU�������L����������2=���



PU��VF��$QGULMD�(UDNRYLü��
8þLQFL�VWHþDMD�QD�SDUQLþQL�L�RYUãQL�SRVWXSDN�OLNYLGDFLMH�WUJRYDþNRJ�GUXãWYD� � ����
� ��� 1DNRQ� RWYDUDQMD� VWHþDMQRJ� SRVWXSND� SRMHGLQL� VWHþDMQL� YMHURYQLFL� QH� PRJX� SURWLY�
GXåQLND�WUDåLWL�RVLJXUDQMH�LOL�RYUKX�QD�GLMHORYLPD�LPRYLQH�NRMD�XOD]L�X�VWHþDMQX�PDVX�QLWL�QD�
GUXJRM� LPRYLQL� GXåQLND� �þO�� ������ 6=��� 6WHþDM� MH� JHQHUDOQD� RYUKD�� SD� MH� UD]XPOMLYR� GD� RQD�
LVNOMXþXMH� LQGLYLGXDOQX� RYUKX�� 'UXJD� LPRYLQD� GXåQLND� MHVWH� LPRYLQD� GXåQLND� SRMHGLQFD� QD�
NRMRM� VH� RYUKD� SURWLY� QMHJD� QH� EL� PRJOD� SURYHVWL�� NDG� RQ� QH� EL� ELR� WUJRYDF� SRMHGLQDF� LOL�
REUWQLN��SD�QH�XOD]L�X�VWHþDMQX�PDVX��þO������6=���7R�MH�LPRYLQD�NRMD�MH�LVNOMXþHQD�RG�RYUKH��
SD� WR� RVWDMH� L� QDNRQ� RWYDUDQMD� VWHþDMQRJ� SRVWXSND�6WHþDMQL� YMHURYQLFL� PRJX� VYRMH� WUDåELQH�
RVWYDULYDWL� VDPR�X� VWHþDMQRP�SRVWXSXNX� �þO�� ����6=��� SD� L� RQL�YMHURYQLFL�NRML� LPDMX�RYUãQX�
LVSUDYX� PRUDMX� SRGQLMHWL� SULMDYX� VWHþDMQRP� XSUDYLWHOMX�� DNR� WUDåELQD� EXGH� RVSRUHQD�� QD�
SDUQLFX�üH�ELWL�XSXüHQ�RVSRUDYDWHOM�GD�GRNDåH�RVQRYDQRVW�VYRJ�RVSRUDYDQMD��þO���������2=���
7DNR�L�VXGVND�SUDNVD��³2G�GDQD�QDVWXSDQMD�SUDYQLK�SRVOMHGLFD�RWYDUDQMD�VWHþDMQRJ�SRVWXSND�
QH� PRåH� VH� GRSXVWLWL� L]YUãHQMH� SURWLY� GXåQLND�� ,� WDNYR� SRWUDåLYDQMH� YMHURYQLN� MH� GXåDQ�
SULMDYLWL� X� VWHþDMQRP� SRVWXSNX��$NR� VWHþDMQL� XSUDYLWHOM� RVSRUL� SRWUDåLYDQMH�� VWHþDMQR� YLMHüH�
XSXüXMH�QD�SDUQLFX�GXåQLND��D�QH�YMHURYQLND´����

��� ,]OXþQL� YMHURYQLFL� PRJX� UDGL� RVWYDULYDQMD� VYRMLK� SUDYD� SURWLY� GXåQLND� SRNUHQXWL�
SRVWXSNH� RYUKH� L� RVLJXUDQMD� SR� RSüLP� SUDYLOLPD� RYUãQRJD� SRVWXSND� L� QDNRQ� RWYDUDQMD�
VWHþDMQRJD� SRVWXSND� �þO�� ������ 6=��� ,]OXþQL� YMHURYQLFL� RVYDUXMX� VYRMH� SUDYR� QD� L]GYDMDQMH�
SUHGPHWD�L]�VWHþDMQH�PDVH�SUHPD�SUDYLOPD�NRMD�YDåH�]D�RVWYDULYDQMH�WLK�SUDYD�L]YDQ�VWHþDMQRJ�
SRVWXSND������� 6=��� GDNOH�� NDR� GD� VWHþDM� QLMH� RWYRUHQ�� ³6WHþDMQR� YLMHüH� QLMH� RYODãWHQR� QL�
QDGOHåQR�RGOXþLYDWL�R�WRPH�SRVWRML�OL�LOL�QH�SRVWRML�L]OXþQR�SUDYR��2�WRPH�RGOXþXMH�LVNOMXþLYR�
VXG�X�SDUQLþQRP�SRVWXSNX´����1DUDYQR��DNR�YHü�LPD�RYUãQX�LVSUDYX��PRåH�SRNUHQXWL�RYUãQL�
SRVWXSDN�� 3UMHGORJ� ]D� RYUKX� SRGQRVL� VH� VWYDUQR� L� PMHVQR� QDGOHåQRP� VXGX� SUHPD� RSüLP�
SURFHVQLP� SUDYLOLPD�� MHU� X� RYUãQRP�SRVWXSNX� QHPD� DWUDNFLMH� QDGOHåQRVWL� NDR� X� SDUQLþQRP�
SRVWXSNX��DUJ��L]�þO������W�����=6���

��� 1DNRQ� RWYDUDQMD� VWHþDMQRJD� SRVWXSND�� UD]OXþQL� YMHURYQLFL� RYODãWHQL� VX� SRNUHQXWL�
SRVWXSDN�RYUKH�LOL�RVLJXUDQMD�SR�RSüLP�SUDYLOLPD�RYUãQRJD�SRVWXSND��þO��������6=���1D�WR�VX�
RYODãWHQL� L�NDGD�VX�SULMDYLOL� WUDåELQX�RVLJXUDQX�UD]OXþQLP�SUDYRP�VWHþDMQRP�XSUDYLWHOMX�� MHU�
RNROQRVW�GD�MH�QHNR�UD]OXþQR�SUDYR�RVSRUHQR�QH�XWMHþH�QD�SUDYR�YMHURYQLND�GD�VYRMX�WUDåELQX�
RVLJXUDQX� UD]OXþQLP� SUDYRP� QDPLUL� L]YDQ� VWHþDMQRJD� SRVWXSND� �þO�� �������� 6=��� 2YUKD� VH�
SURYRGL� SUHPD� SUDYLOLPD� 2YUãQRJ� ]DNRQD� SUHG� VWYDUQR� L� PMHVQR� QDGOHåQLP� VXGRP�� 8�
RYUãQRP�SRVWXSNX� RWYDUDQMHP� VWHþDMQRJD� SRVWXSND� QH� GROD]L� GR� DWUDNFLMH� QDGOHåQRVWL� VXGD�
NRML� SURYGL� VWHþDM�� 8� SRJOHGX� QDPLUHQMD� WUDåELQD� RVLJXUDQLK� UD]OXþQLP� SUDYLPD� QD�
QHNUHWQLQDPD��EURGRYLPD��EURGRYLPD�X�L]JUDGQML�L�]UDNRSORYLPD�WH�GUXJLP�SUDYLPD�XSLVDQLP�
X� RGJRYDUDMXüX� MDYQX� NQMLJX� SRVWRML� IXQNFLRQDOQD� NRQNXUHQWQRVW� RYUãQRJD� L� VWHþDMQRJD�
SRVWXSND��+RüH�OL�VH�WL�SUHGPHWL�XQRYþLWL�X�RYUãQRP�LOL�QD�SULMHGORJ�VWHþDMQRJD�XSUDYLWHOMD�X�
VWHþDMQRP�SRVWXSNX��X]�RGJRYDUDMXüX�SULPMHQX�RGUHGDED�SURSLVD�R�RYUVL�NRMLPD� MH�XUH HQD�
RYUKD�QD�QHNUHWQLQL��RYLVL�R� WRPH� WNR� MH�SUYL� LQLFLUDR�SRVWXSDN��DUJ�� L]�þO�������6=���$NR�MH�
VWHþDMQL�XSUDYLWHOM� LQLFLUDR�SURGDMX�X�VWHþDMQRP�SRVWXSNX��SULMHGORJ�]D�RYUKX�NRMHJ�SRGQHVH�
UD]OXþQL�YMHURYQLN�ELW�üH�QHGRSXãWHQ�]ERJ�]DEUDQH�GYRVWUXNH�OLWLVSHGHQFLMH��þO������=33��þO��
������ 2=� L� þO�� ��� 6=��� 5D]OXþQL� YMHURYQLN� QHüH� PRüL� SR� SULURGL� VWYDUL� SRNUHQXWL� RYUãQL�
SRVWXSDN�QL�NDGD� UD]OXþQR�SUDYR�QLMH�XSLVDQR�X� MDYQRM�NQML]L�� DNR� MH� VWHþDMQL�XSUDYLWHOM�YHü�
XQRYþLR� SUHGPHW� UD]OXþQRJ� SUDYD� SR� SUDYLOLPD� VWHþDMQRJD� SUDYD�� 3UHPD� VXGVNRM� SUDNVL��
³6WHþDMQR�YLMHüH�VYRMRP�RGOXNRP�QH�PRåH�VSULMHþLWL�UD]OXþQRJ�YMHURYQLND�GD�SRNUHQH�RYUãQL�
SRVWXSDN�� 9MHURYQLN� MH� GDNOH� PRJDR� L� MRã� XYLMHN� PRåH� SRNUHQXWL� VXGVNL� SRVWXSDN� UDGL�
QDPLUHQMD�SURGDMRP�QHNUHWQLQH��QD�NRMRM��SUHPD�QMHJRYRP�PLãOMHQMX��LPD�SUDYR�QD�RGYRMHQR�
�������������������������������������������������
���3ULYUHGQL�VXG�+UYDWVNH��3å���������RG�������������3UD[LV�LXULGLFD�PHUFDWRULD���������
���976�5+��3å���������RG�������������
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�
QDPLUHQMH�� 8� WRP� VXGVNRP� SRVWXSNX�� VWHþDMQL� XSUDYLWHOM� üH� VH� WRPH� XVSURWLYLWL� L� NRULVWLWL�
SUDYQH� OLMHNRYH�DNR�VPDWUD�GD�YMHURYQLN�QHPD�UD]OXþQR�SUDYR��$NR�UD]OXþQR�SUDYR�SRVWRML��
QHNUHWQLQD�üH�VH�SURGDWL�SUHPD�SURSLVLPD�R�RYUVL�NRMLPD�MH�XUH HQD�RYUKD�QD�QHNUHWQLQL� L�X�
VOXþDMX�GD�VH�SURGDMD�REDYL�QD�SULMHGORJ�VWHþDMQRJD�XSUDYLWHOMD�X�VWHþDMQRP�SRVWXSNX��þO�������
6=���$NR�EL�VH�LSDN�GRJRGLOR�GD�VWHþDMQL�XSUDYLWHOM�SULVWXSL�SURGDML�QD�QHNL�GUXJL�QDþLQ��NDR�
GD�UD]OXþQR�SUDYR�QH�SRVWRML��YMHURYQLN�EL�PRJDR�X�SRVWXSNX�RVLJXUDQMD�LVKRGLWL�SULYUHPHQX�
PMHUX�]DEUDQH�RWX HQMD�QHNUHWQLQH��MHU�MH�SUHPD�þO������VW�����6=�RYODãWHQ�SRNUHQXWL�SRVWXSDN�
RVLJXUDQMD´����

$NR� YMHURYQLN� WLMHNRP� SRVOMHGQMLK� WULGHVHW� GDQD� SULMH� SRGQRãHQMD� SULMHGORJD� ]D�
RWYDUDQMH� VWHþDMQRJD� SRVWXSND�� LOL� QDNRQ� WRJD� VXGVNRP� RYUKRP� LOL� SULVLOQLP� VXGVNLP�
RVLJXUDQMHP� VWHNQH�NRMH� UD]OXþQR� LOL� VOLþQR�SUDYR�QD� LPRYLQL� GXåQLND�NRMD�XOD]L� X� VWHþDMQX�
PDVX�� WR� SUDYR� RWYDUDQMHP� VWHþDMQRJD� SRVWXSND� SUHVWDMH� �þO�� ���� 6=��� 3UHVWDMH� GDNOH� VDPR�
SUDYR�NRMH� MH�VWHþHQR�RYUKRP�LOL�SULVLOQLP�VXGVNLP�RVLJXUDQMHP��D�QH� L�RQR�NRMH� MH�VWHþHQR�
MDYQRELOMHåQLþNLP� RVLJXUDQMHP�� GREURYROMQLP� VXGVNLP� RVLJXUDQMHP�� GREURYROMQLP�
L]YDQVXGVNLP�RVLJXUDQMHP�LOL�SR�VDPRP�]DNRQX��8SLVL�X�MDYQH�NQMLJH�GRSXVWLW�üH�VH�L�SURYHVWL�
L� QDNRQ� RWYDUDQMD� VWHþDMQRJD� SRVWXSND�� DNR� VX� XYMHWL� ]D� XSLV� RVWYDUHQL� SULMH� WRJD� �þO�� ������
6=����

��� 2YUKD� UDGL� RVWYDUHQMD� WUDåELQD� YMHURYQLND� VWHþDMQH� PDVH� NRMH� QLVX� ]DVQRYDQH�
SUDYQRP�UDGQMRP�VWHþDMQRJD�XSUDYLWHOMD�QLMH�GRSXãWHQD�ãHVW�PMHVHFL�RG�RWYDUDQMD�VWHþDMQRJD�
SRVWXSND� �þO�� ������6=���8�SLWDQMX� VX� WUDåELQH�QD� þLML� QDVWDQDN� VWHþDMQL� XSUDYLWHOM� QLMH� LPDR�
QLNDNDY�XWMHFDM�� NDR� ãWR� VX� WUDåELQH� UDGQLND� L]� þO�� ����=DNRQD�R� UDGX�NRMH� VH�QDPLUXMX� NDR�
WURãNRYL�VWHþDMQRJD�SRVWXSND��LDNR�VX�QDVWDOH�SULMH�RWYDUDQMD�VWHþDMQRJD�SRVWXSND��%H]�RYRJ�
SULYUHPHQRJ� PRUDWRULMD� þHVWR� QH� EL� ELOR� GRYROMQR� VUHGVWDYD� ]D� SRGXLPDQMH� SUYLK� UDGQML� X�
VWHþDMQRP� SRVWXSNX�� SRVHEQR� NDGD� WUHED� SULYUHPHQR� QDVWDYLWL� V� SRVORYDQMHP� VWHþDMQRJ�
GXåQLND�� =DEUDQD� VH� QH� RGQRVL� QD� WUDåELQH� ]DVQRYDQH� SUDYQRP� UDGQMRP� VWHþDMQRJD�
XSUDYLWHOMD��XNOMXþXMXüL�L�UDGQMH�SULYUHPHQRJ�VWHþDMQRJD�XSUDYLWHOMD�X�SUHWKRGQRP�SRVWXSNX��
1H�RGQRVL�VH�QL�QD�����REYH]H�VWHþDMQH�PDVH�L]�GYRVWUDQREYH]QRJD�XJRYRUD�NRMHJ�MH�VWHþDMQL�
XSUDYLWHOM�RGOXþLR�LVSXQLWL������REYH]H�L]�WUDMQRJD�REYH]QRJ�RGQRVD�]D�YULMHPH�SUYRJD�URND�X�
NRMHP�MH�VWHþDMQL�XSUDYLWHOM�PRJDR�RWND]DWL�XJRYRU������REYH]H�L]�WUDMQRJD�REYH]QRJD�RGQRVD�
DNR�MH�VWHþDMQL�XSUDYLWHOM�SULPLR�SURWXþLQLGEX�X�NRULVW�VWHþDMQH�PDVH������SRUH]H�NRML�VX�SULKRG�
GUåDYQRJD� SURUDþXQD� LOL� SURUDþXQD� MHGLQLFD� ORNDOQH� XSUDYH� L� VDPRXSUDYH�� LOL� SULKRGL�
PLURYLQVNLK� L� LQYDOLGVNLK�IRQGRYD� WH�+UYDWVNRJ�]DYRGD�]D�]GUDYVWYHQR�RVLJXUDQMH� �þO��������
6=���

����� 35(.,'� ,� 1$67$9$.� 295â12*� 326783.$� ,� 326783.$�26,*85$1-$�
2WYDUDQMHP� VWHþDMQRJ�SRVWXSND�SUHNLGDMX� VH�SRVWXSFL�RYUKH� L�RVLJXUDQMD�NRML� VX�ELOL�

SRNUHQXWL�SULMH�WRJD��2YUãQH�SRVWXSNH�L�SRVWXSNH�RVLJXUDQMD�NRML�VX�SRNUHQXWL�UDGL�RVWYDUHQMD�
RGQRVQR� RVLJXUDQMD� WUDåELQD� VWHþDMQLK� YMHURYQLND� REXVWDYOMD� RYUãQL� VXG�� QDNRQ� ãWR� EXGX�
QDVWDYOMHQL� �þO�� ������ 6=��� 6WHþDMQL� YMHURYQLFL� PRJX� VYRMH� WUDåELQH� RVWYDULYDWL� VDPR� X�
VWHþDMQRP� SRVWXSNX�� SD� MH� UD]XPOMLYR� GD� VH� RYUãQL� SRVWXSFL� REXVWDYOMDMX�� 3UHNLG� SRVWXSND�
QDVWXSD� SR� VDPRP� ]DNRQX�� 6XG� SUHG� NRMLP� MH� SRVWXSDN� X� WLMHNX� GRQRVL� UMHãHQMH� NRMLP�
XWYU XMH�GD� MH�SRVWXSDN�SUHNLQXW��.DG�VH� LVSXQH�XYMHWL�]D�QDVWDYDN�SRVWXSND�� WM�NDG�VWHþDMQL�
XSUDYLWHOM�SUHX]PH�SRVWXSDN�LOL�NDG�JD�VXG�QD�SULMHGORJ�SURWLYQH�VWUHQNH�SR]RYH�GD�WR�XþLQL��
WDM� LVWL� VXG� GRQRVL� UMHãHQMH� NRMLP� VH� SRVWXSDN� REXVWDYOMD�� 6XGRYL� VH� SRQHNDG� SRJUHãQR�
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RJODãDYDMX� QHQDGOHåQLP� L� SUHGPHW� XVWXSDMX� VHþDMQRP� VXGX�� 8� RYUãQRP� SRVWXSNX� QHPD�
DWUDNFLMH�QDGOHåQRVWL��

3RVWXSFL�RYUKH�L�RVLJXUDQMD�NRMH�VX�SRNUHQXOL� L]OXþQL�YMHURYQLFL�L�UD]OXþQL�YMHURYQLFL�
WDNR HU�VH�SUHNLGDMX�RWYDUDQMHP�VWHþDMQRJD�SRVWXSND��DOL�QMLK�QDVWDYOMD� L�SURYRGL�RYUãQL�VXG�
SR�SUDYLOLPD�RYUãQRJD�SRVWXSND��������L����6=���8�YH]�V�WLP�SRVWXSFLPD�WDNR HU�QH�GROD]L�GR�
DWUDNFLMH� QDGOHåQRVWL�� ,]OXþQL� L� UD]OXþQL� YMHURYQLFL� RYODãWHQL� VX� SRNUHQXWL� SRVWXSDN� RYUKH� L�
RVLJXUUDQMD� L� QDNRQ� RWYDUDQMD� VWHþDMQRJD� SRVWXSND�� SD� MH� ORJLþQR� GD� VH� SRVWXSFL� SRNUHQXWL�
SULMH�WRJD�QDVWDYOMDMX��

2YUãQH� SRVWXSNH� L� SRVWXSNH� RVLJXUDQMD� NRMH� MH� SULMH� RWYDUDQMD� VWHþDMQRJD� SRVWXSND�
SRNUHQXR�VWHþDMQL�GXåQLN�SURWLY� VYRMLK�GXåQLND��QDVWDYOMD� L� SURYRGL� VXG�SUHG�NRMLP�VX� WHNOL�
SULMH�WRJD��MHU�X�RYUãQRP�SRVWXSNX�QH�GROD]L�GR�DWUDNFLMH�QDGOHåQRVWL�RWYDUDQMHP�VWHþDMQRJD�
SRVWXSND��

���=$./-8ý1(�1$320(1(�
,]ORåHQL�XþLQFL�RWYDUDQMD�VWHþDMQRJD�SRVWXSND�QD�SDUQLþQL�L�RYUãQL�SRVWXSDN�XND]XMX�QD���
�� WR�GD�SR]QDYDQMH�SUREOHPDWLNH� VWHþDMQRJD�SUDYD�QH�PRåH�ELWL� UH]HUYLUDQR�VDPR�]D�

XåL� NUXJ� SUDYQLND� NRML� VH� QMRPH� EDYH�� 8þHVWDORVW� VWHþDMHYD� LPD� ]D� SRVOMHGLFX� GD� VH� X�
SDUQLþQLP� L� RYUãQLP� SRVWXSFLPD� þHVWR� NDR� MHGQD� RG� VWUDQDND� MDYOMD� RVRED� QDG� NRMRP� MH�
RWYRUHQ� VWHþDMQL� SRVWXSDN�� 6WRJD� VXFL� �RSüLQVNLK� L� WUJRYDþNLK� VXGRYD��� RGYMHWQLFL� L� SUDYQL�
VDYMHWQLFL�X�WUJRYDþNLP�GUXãWYLPD�WUHEDMX�ELWL�LPIRUPLUDQL�R�WRPH�NDNR�SRVWXSLWL�X�SDUQLþQRP�
L�RYUãQRP�SRVWXSNX�X�VOXþDMX�NDGD�MH�QDG�MH�QDG�RVRERP�NRMD�MH�VWUDQND�X�WDNYRP�SRVWXSNX�
RWYRUHQ�VWHþDM��%LWQR�MH�QDJODVLWL�GD�VX�SUDYQL�XþLQFL�UD]OLþLWL�RYLVQR�R�WRPH�NRML�VH�RG�þHWLUL�
NDWHJRGLMH�YMHURYQLND�VWHþDMQRJD�GXåQLND�QDOD]L�X�XOR]L� WXåLWHOMD��RGQRVQR�RYUKRYRGLWHOMD� LOL�
SUHGODJDWHOMD� RVLJXUDQMD�� 6WHþDMQL� YMHURYQLFL� PRJX� VYRMH� WUDåELQH� RVWYDULYDWL� VDPR� X�
VWHþDMQRP�SRVWXSNX�� D�RVWDOL�YMHURYQLFL� �L]OXþQL�� UD]OXþQL� L�YMHURYQLFL� VWHþDMQH�PDVH��PRJX��
DUJXPHQWXP�D�FRQWUDULR�� WR�XþLQLWL� L� L]YDQ�VWHþDMQRJD�SRVWXSND��7XåED�VWHþDMQRJ�YMHURYQLND�
SURWLY� VWHþDMQRJD� GXåQLND� QLMH� GDNOH� GRSXãWHQD�� GRN� MH� WXåED� RVWDOLK� YMHURYQLND� GRSXãWHQD��
-HGQDNR�WDNR�MH�]DEUDQMHQD�RYUKD�L�RVLJXUDQMH��DNR�VH�QMRPH�åHOL�RVWYDULWL��RGQRVQR�RVLJXUDWL�
WUDåELQD� VWHþDMQRJD�YMHURYQLND��6YL�SRVWXSFL�X� WLMHNX� �SDUQLþQL�� RYUãQL�� SRVWXSFL�RVLJXUDQMD��
SUHNLGDMX� VH� SR� VDPRP� ]DNRQX� QDVWXSDQMHP� SUDYQLK� SRVOMHGLFD� RWYDUDQMD� VWHþDMQRJD�
SRVWXSND��3RVXSDN�VH�QDVWDYOMD�SUHG�RQLP�VXGRP�SUHG�NRMLP�MH� L�]DSRþHW��1DNRQ�GRQRãHQMD�
UMHãHQMD�R�QDVWDYNX�SDUQLþQRJ�SRVWXSND��VXG�NRML�QLMH�XMHGQR�L�VWHþDMQQL�VXG�GRQRVL�UMHãHQMH�
NRMLP�VH�RJODãDYD�QHQDGOHåQLP�L�SUHGPHW�XVWXSD�VXGX�NRML�SURYRGL�VWHþDMQL�SRVWXSDN��$NR�VH�
SDUQQLFD�YRGL�R�WUDåELQL�VWHþDMQRJD�YMHURYQLND��GDOMQML�WLMHN�QDVWDYOMHQRJ�SDUQLþQRJ�SRVWXSND�
RYLVL�R�WRPH�NDNYD�MH�ELOD�VXGELQD�WH�WUDåELQH�X�VWHþDMQRP�SRVWXSNX���$NR�MH�WUDåELQD�SUL]QDWD�
X� VWHþDMQRPH� SRVWXSNX�� X� WUHQXWNX� NDGD� VH� LVSXQH� SUHWSRVWDYNH� ]D� QDVWDYDN�� VXG� üH� WXåEX�
RGEDFLWL��XNROLNR�MH�QH�SRYXþH�VDP�WXåLWHOM���6XG�üH�WXåEX�RGEDFLWL�L�X�VOXþDMX�NDGD�YMHURYQLN�
�WXåLWHOM�� QLMH� SULMYLR� WUDåELQX� VWHþDMQRPH�XSUDYLWHOMX��$NR� MH� WXåLWLOM� SULMDYLR� WUDåELQX� L� DNR�
PX� MH� RVSRUHQD� QD� LVSLWQRP� URþLãWX�� SDUQLþQL� SRVWXSDN� üH� VH� QDVWDYLWL� L� X� SUDYLOX� RNRQþDWL�
GRQRãHQMHP�SUHVXGH�NRMRP�VH�XWYU XMH�GD�WUDåELQD�SRVWRML��RGQRVQR�GD�QH�SRVWRML���

3UHNLQXWL� RYUãQL� SRVWXSDN� L� SRVWXSDN� RVLJXUDQMD� QDVWDYOMD� RYUãQL� VXG�� 8� RYUãQRP�
SRVWXSNX� L� SRVWXSNX� RVLJXUDQMD� QH� GROD]L� GR� DWUDNFLMH� QDGOHåQRVWL�� .DGD� VH� LVSXQH�
SUHWSRVWDYNH� ]D� QDVWDYDN�� VXG� REXVWDYOMD� SRVWXSDN�� DNR� VH� RVWYDUXMH� RGQRVQR� RVLJXUDYD�
WUDåELQD� VWHþDMQRJ� YMHURYQLND�� 1DOD]L� OL� VH� X� XOR]L� RYUKRYRGLWHOMD�� RGQRVQR� SUHGODJDWHOMD�
RVLJXUDQMD� L]OXþQL�� UD]OXþQL� LOL� YMHURYQLN� VWHþDMQH� PDVH� �L]X]HWR� L� RYDM� YMHURYQLN� PRåH�
SRNUHQXWL� RYUãQL� SRVWXSDN� SULMH� RWYDUDQMD� VWHþDMQRJD� SRVWXSND�� MHU� VH� RGUH HQH� WUDåELQH�
QDPLUXMX� NDR� REYH]H� VWHþDMQH� PDVH�� LDNR� VX� QDVWDOH� SULMH� RWYDUDQMD� VWHþDMQRJD� SRVWXSND���
SRVWXSDN�VH�QH�REXVWDYOMD��YHü�VH�QDVWDYOMD�QMHJRYLP�SUHX]LPDQMHP��


