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ýODQNRP�� XYLMHN� ]DQLPOMLYH� WHPH�� DXWRUL� DQDOL]LUDMXüL� SULNXSOMHQH� RVQRYQH�
VWDWLVWLþNH�SRGDWNH�SULND]XMX� WHPHOMQX�VOLNX�XþHVWDORVWL�ND]QHQLK�GMHOD�SURWLY�
VSROQH� VORERGH� L� VSROQRJ� üXGRUH D� X� XNXSQRP� NULPLQDOLWHWX� ND]QHQLK� GMHOD�
5HSXEOLNH�+UYDWVNH��NDR� L�RVQRYQX�XQXWDUQMX� IHQRPHQRORãNX�VWUXNWXUX�RYRJ�
SRMDYQRJ� REOLND� NULPLQDOLWHWD�� .D]QHQRSUDYQLP� VDGUåDMHP� XVPMHUDYDMX�
SR]RUQRVW� QD� SRWUHEX� NRQFHSWXDOL]DFLMH� VDGUåDMD� YDåQLK� ]DNRQVNLK� L]ULþDMD�
NRULãWHQLK� X� ]DNRQVNLP� RSLVLPD� ND]QHQLK� GMHOD� L]� JODYH� ;,9�� .D]QHQRJ�
]DNRQD� VD� SULPMHULPD� GRPDüH� L� VWUDQH� VXGVNH� SUDNVH�� NRML� JRYRUH� R�
NRPSOHNVQRVWL� L]GYRMHQLK� L� QDJODãHQLK� SLWDQMD�� 7LP� YLãH�� L]GYRMHQD� SLWDQMD�
QDOD]H� VH� X� VUHGLãWX� SR]RUQRVWL� WHRUHWVNH� L� SUDNWLþQH� VWUXþQH� MDYQRVWL�� DOL� L�
MDYQRJ� PQLMHQMD�� SRVHEQR� QDNRQ� GRQRãHQMD� .D]QHQRJ� ]DNRQD� L]� ������
JRGLQH��NDR�L�SUHGVWRMHüLP�QMHJRYLP�L]PMHQDPD�L�GRSXQDPD���

�
�
�
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7XPDþHQMH� L� SULPMHQMLYDQMH� ]DNRQVNLK� RSLVD� ND]QHQLK� GMHOD� GRQHVHQLK�
.D]QHQLP� ]DNRQRP� RG� ������ JRGLQH� X� SRGUXþMX� ND]QHQLK� GMHOD� SURWLY� VSROQLK�
VORERGD� L� VSROQRJ� üXGRUH D� MRã� XYLMHN�� QDNRQ� VNRUR� WUL� JRGLQH�� ELOMHåL� VSHFLILþQX�
UD]QRYUVQRVW�� 6YDNDNR�� RYR� SRGUXþMH� GUXãWYHQLK� RGQRVD� X� VIHUL� VSROQRJ� SRQDãDQMD�
]DRNXSOMD�]QDþDMQX�SR]RUQRVW�NRG�VYDNH�ND]QHQRSUDYQH�SURPLMHQH��6UHGLãQMD�SLWDQMD�
]DNRQRGDYFD� NRG� RGUH LYDQMD� SUHPD� RYLP� LQNULPLQDFLMDPD� XVPMHUHQD� VX� SUHPD�
RQLP� GUXãWYHQLP� YULMHGQRVWLPD� NRMH� MH� SRWUHEQR� L� QXåQR� ]DãWLWLWL� ND]QHQRSUDYQLP�
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�
�$QD�*DUDþLü��VXGDF�9UKRYQRJ�VXGD�5HSXEOLNH�+UYDWVNH�
���6DGUåDM�þODQND�GMHORP�MH�UH]XOWDW�LVWUDåLYDQMD�SRNUHQXWRJ�QD�9LVRNRM�SROLFLMVNRJ�ãNROL�SRG�QD]LYRP��
�3URYR HQMH� RYODVWL� SROLFLMVNRJ� VOXåEHQLND� X� REDYOMDQMX� RWNULYDþNR�GRND]QH� IXQNFLMH� X� VYH]L�
ND]QHQRJ� GMHOD� VLORYDQMD��� SULKYDüHQRJ� X� 3ODQX� ]QDQVWYHQR�LVWUDåLYDþNH� GMHODWQRVWL� RG� ���� VUSQMD�
������ JRGLQH�� D� X� YHüHP� GLMHOX� VDGUåL� SUHOLPLQDUQH� UH]XOWDWH� DQDOL]LUDQH� VXGVNH� SUDNVH� ����
SUDYRPRüQR�ULMHãHQD�SUHGPHWD���VSLVD�QD�9UKRYQRP�VXGX�5HSXEOLNH�+UYDWVNH�X�VYH]L�VD�SRþLQMHQLP�
ND]QHQLP�GMHOLPD�L]�JODYH�;,9��.=�D�X�YUHPHQX�RG���������������JRGLQH��
�
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]DNRQRGDYVWYRP�� UHDNFLMRP� VXVWDYD� ND]QHQRSUDYQLK� VDQNFLMD�� 7R� QLMH� XYLMHN� ODJDQ�
SRVDR�� 3RWUHEQR� VH� RGUHGLWL� SUHPD� RQLP� VLWXDFLMD� ]D� NRMD� VH� VPDWUD� QHRSKRGQLP� L�
RSUDYGDQLP�GD�WLMHOD�ND]QHQRJ�SRVWXSND�]DGLUX�X�SRGUXþMH�SULYDWQRVWL�VSROQLK�RGQRVD�
ND]QHQLP�]DNRQRGDYVWYRP��SUDYRP��6�GUXJH�VWUDQH��SUHPD�]DNRQRGDYFX�VH�XSXüXMX�
UD]OLþLWL� ]DKWMHYL� NRML� VH� RGQRVH� QD� QDþLQ� RVWYDULYDQMD� ND]QHQRSUDYQH� ]DãWLWH�� WH� QD�
LQWHQ]LWHW�RJUDQLþDYDQMD�VORERGH�L�GMHORYDQMD�þRYMHND���
�

'RVDGDãQMH� XYHGHQH� QRYLQH� L� XþLQMHQH� L]PMHQH� JUD HQH� VX� QD� WHPHOMQLP�
SULQFLSLPD� VORERGH� L� SUDYD� þRYMHND�� UDYQRSUDYQRVW� PH X� VSRORYLPD� �VSRQD�
QHXWUDOQRVW��� VORERGD� VSROQRJ� VDPRRGUH HQMD� L� RGOXþLYDQMD�� RSüD� ]DEUDQD� QDVLOQLK�
VSROQLK� SRQDãDQMD�� DSVROXWQD� L� SRMDþDQD� ND]QHQRSUDYQD� ]DãWLWD� RVRED� POD LK� RG�
þHWUQDHVW�JRGLQD��GMHWHWD��X�SRGUXþMX�VSROQRJ� LQWHJULWHWD��PDOROMHWQH�RVREH� �RG���� ��
��� JRGLQH� åLYRWD�� SRMDYOMXMX� VH� NDR� VXEMHNW� ND]QHQRSUDYQH� ]DãWLWH� NRQWLQXLUDQR� X�
YLãH� ]DNRQVNLK� RSLVD� ND]QHQLK� GMHOD�� SULPMHUHQRVW� ]DãWLWH� L� NDåQMDYDQMD� X� SRGUXþMX�
VSROQRJ� üXGRUH D� WHPHOMHQRJ� QD� RSüHP� LQWHUHVX� GUXãWYHQRJ� VKYDüDQMD� üXGRUH D� X�
SRGUXþMX�VHNVXDOQRJ�SRQDãDQMD��2YL�LVWDNQXWL�L�SULKYDüHQL�WHPHOML�UHIRUPH�ND]QHQRJ�
]DNRQRGDYVWYD�X�SRGUXþMX�ND]QHQLK�GMHOD�SURWLY�VSROQLK�VORERGD�L�VSROQRJ�üXGRUH D�
XSXüXMX� QD� ]QDþDMQH� SURPMHQH�� 5DQLMH� ]DGRYROMDYDQMH� XNLGDQMHP� ]DVWDUMHOLK� L�
SUHåLYMHOLK� LQNULPLQDFLMD� QLMH� NDUDNWHULVWLND� XþLQMHQLK� SURPMHQD�� 3URPLMHQH� VX� SULMH�
VYHJD� LãOH�QD�XVPMHUDYDQMH� L�RGUH LYDQMH�REMHNWD�ND]QHQRSUDYQH�]DãWLWH��SD�V� WLPH� L�
QD� VDPX� SURPMHQX� FLOMD� RG� UDQLMH� QDVOLMH HQLK� L� SUHX]HWLK� þLQMHQLþQLK� RSLVD� ��
]DNRQVNLK�RSLVD�ND]QHQLK�GMHOD��
�

-HVX� OL� GRQHVHQD� UMHãHQMD� EODåD� LOL� VWURåD�� SLWDQMH� MH� DQDOL]H�� WXPDþHQMD� L�
XVSRUHGEH� VYDNRJ� ]DNRQVNRJ� RSLVD� ND]QHQRJ� GMHOD� L� GMHORYDQMD� RSüLK� LQVWLWXWD�
ND]QHQRJ� SUDYD� VWDWXLUDQLK� X� RSüHP� GMHOX� .D]QHQRJ� ]DNRQD�� -H� OL� QRYLP� LOL�
SURPLMHQMHQLP� ]DNRQVNLK� RSLVLPD� ND]QHQLK� GMHOD� XþLQMHQD� WROLNR� VSRPLQMDQD�
GHNULPLQDOL]DFLMD� LOL� NULPLQDOL]DFLMD� RGUH HQLK� SRQDãDQMD� X� SRGUXþMX� VSROQLK�
GUXãWYHQLK�RGQRVD��SRWUHEQR� MH�RGJRYRULWL�NRQ]LVWHQWQLP� L�XWHPHOMHQLP��]QDQVWYHQR�
REUD]ORåHQLP�WXPDþHQMLPD��=ERJ�XþLQMHQLK�SURPMHQD�L�SRUDGL�L]EMHJDYDQMD�JUHãDND�X�
QMLKRYRP� WXPDþHQMX� �SRWUHEQR� MH� GHWDOMQR� DQDOL]LUDWL� VYDNX� SURPMHQX� L� RGUHGLWL�
XMHGQR�QMHQR�UHDOQR�]QDþHQMH�V�WHRUHWVNRJ�L�SUDNWLþQRJ�JOHGLãWD���ä��+RUYDWLü����

�
6�RE]LURP�QD�RSVHJ�RYRJ�þODQND�RGOXþLOL�VPR�LQLFLUDW�UDVSUDYOMDQMH�QD�VDPR�

RGUH HQD� SLWDQMD� RYRJ� YUOR� ]DKWMHYQRJ� SRGUXþMD� X� ND]QHQRP� SUDYX�� 3ULMH� WRJ�
UDVSUDYOMDQMD� VPDWUDPR� SRWUHEQLP� XþLQLWL� WHPHOMQX� IHQRPHQRORãNX� UDãþODPEX�
ND]QHQLK�GMHOD�SURWLY�VSROQLK�VORERGD�L�VSROQRJ�üXGRUH D�]D�SURPDWUDQR�YUHPHQVNR�
UD]GREOMH� RG� ������ �� ������ JRGLQH� X� XVSRUHGEL� VD� RSüLP� VWDQMHP� NULPLQDOLWHWD�
ND]QHQLK�GMHOD�X�5HSXEOLFL�+UYDWVNRM��
�
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.DNR� EL� RPRJXüLOL� XYLG� X� XþHVWDORVW� VHNVXDOQLK� GHOLNDWD� X� XNXSQRP�
NULPLQDOLWHWX� 5HSXEOLNH� +UYDWVNH�� NRULVWLOL� VPR� VH� VWDWLVWLþNLP� SRGDFLPD� 2GMHOD�
SUDYRVX D� 'UåDYQRJ� ]DYRGD� ]D� VWDWLVWLNX� 5HSXEOLNH� +UYDWVNH� ]D� SURPDWUDQR�
UD]GREOMH�RG������� ��������JRGLQH��8YRGQR� MH�SRWUHEQR�QDSRPHQXWL�NDNR� VPR�NRG�
UDãþODPEH�RYLK�SRGDWDND�YRGLOL�UDþXQD�L�XYDåDYDOL�VYH�RQH�XSXWH�L�SULPMHGEH�NRMH�VH�
PRJX�QDüL�X�NULPLQRORãNRM�OLWHUDWXUL�JOHGH�VWDWLVWLþNLK�DQDOL]D���
�
7DEOLFD����
�

3XQROMHWQH�RVREH�SURWLY�NRMLK�VX�SRGQHVHQH�ND]QHQH�SULMDYD�QDGOHåQRP�GUåDYQRP�RGYMHWQLãWYX��]D�SRþLQMHQD�ND]QHQD�GMHOD�X�UD]GREOMX�RG���������������JRGLQH�
SURPDWUDQR�UD]GREOMH� XNXSQR� JODYD�;,9��.=�

�����XNXSQR����������������������
�����SR]QDWLK��������������������
�����SULMDYOMHQLK���������������
�����RVRED������������������������
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8� WDEOLFL� ��� SULND]DQ� MH� RGQRV� L]PH X� XNXSQR� SULMDYOMHQLK� SXQROMHWQLK�
SR]QDWLK� RVRED� �RVXPQMLþHQLND�� ]D� XNXSQR� VYD� ND]QHQD� GMHOD�� WH� EURM� SULMDYOMHQLK�
SXQROMHWQLK�SR]QDWLK�RVXPQMLþHQLND�]D�VHNVXDOQH�GHOLNWH��,DNR�VH�UDGL�R�SULMDYOMHQLP�
SXQROMHWQLP�RVREDPD��NRMH�QLVX�SUDYRPRüQR�RVX HQH�� SULNXSOMHQL� SRGDFL� SRND]XMX�
]DQLPOMLYH�WUHQGRYH�X�VWDGLMX�SUHGLVWUDåQRJ�SRVWXSND��0H X�SULMDYOMHQLP�SXQROMHWQLP�
SR]QDWLP�RVREDPD�ELR�MH�]DPMHWDQ�WUHQG�SDGD�QMLKRYRJ�XNXSQRJ�EURMD�SULMDYOMLYDQMD�
]D�SRþLQMHQR�NRMH�ND]QHQR�GMHOR�� ãWR�SULND]DQR�YHULåQLP� LQGHNVRP� L]QRVL�� ������ �
�����D�]D������� ���������ãWR�SUHGVWDYOMD� WUHQG�VPDQMHQMD�]D�RWSULOLNH� MHGQX�SHWLQX��
8QDWRþ�WRP�WUHQGX�VPDQMHQMD�XNXSQR�SR]QDWLK�SULMDYOMHQLK�RVXPQMLþHQLND��WH�LDNR�VH�
X� SRVOMHGQMLP� GYMHPD� SURPDWUDQLP� JRGLQDPD� ELOMHåL� SRQRYQL� SRUDVW� XNXSQR�
SULMDYOMHQLK�SXQROMHWQLK�SR]QDWLK�RVRED�������� �������������� ���������XNXSDQ�EURM�
�������������������������������������������������������� +RUYDWLü�� ä��� 2VQRYH� NULPLQRORJLMH� �� 7HPHOML� XþHQMD� R� SRMDYQLP� REOLFLPD� L� X]URFLPD� NDåQMLYLK�
SRQDãDQMD��=DJUHE��083�5+���������VWU������L�GDOMH��6LQJHU��0���.ULPLQRORJLMD��=DJUHE��*OREXV���083�
5+���������VWU�����L�GDOMH��
�
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SULMDYOMHQLK�SXQROMHWQLK�RVRED�]D�VHNVXDOQH�GHOLNWH�ELOMHåL�NRQWLQXLUDQL�WUHQG�SRUDVWD�
������� ������������ ����������NDNR�X� �DSVROXWQRP� L]QRVX�� WDNR� L�X�RGQRVX�SUHPD�
XNXSQRP�NULPLQDOLWHWX�X�5HSXEOLFL�+UYDWVNRM�������� �������������� ��������ãWR�X�
SURVMHNX� ]D� SURPDWUDQR� UD]GREOMH� L]QRVL�� ������ �� ������  � �������� 2YH� ]DNOMXþNH�
GRQRVLPR�VDPR�WHPHOMHP�RVQRYQH�VWDWLVWLþNH�UDãþODPEH�L�LQWHUSUHWDFLMH�SULNXSOMHQLK�L�
SUH]HQWLUDQLK�SRGDWDND��6YDNDNR�EL�WHPHOMLWLMD�L�NRPSOHNVQLMD�IHQRPHQRORãND�DQDOL]D�
WUHEDOD� REXKYDWLWL� L� XQXWDUQMH� WUHQGRYH� X� XNXSQRP� NULPLQDOLWHWX� SR� QMHJRYLP�
SRMHGLQLP� SRMDYQLP� REOLFLPD� L� QMLKRYH� PH XVREQH� RGQRVH�� DOL� SURPDWUDQR� L� NUR]�
XþLQMHQH� L]PLMHQH� L� GRSXQH� ND]QHQRJ� ]DNRQRGDYVWYD� NRMH� VH� GRJD DOR� WLMHNRP�
SURPDWUDQRJ�UD]GREOMD��1R��LSDN�VWRML�]DNOMXþDN�NDNR�VH�X�YUHPHQX�RG���������������
JRGLQH�VWDOQR�SRYHüDYDR�EURM�SULMDYOMHQLK�SXQROMHWQLK�RVRED�]D�VHNVXDOQH�GHOLNWH��X�
DSVROXWQRP� L� UHDOQRP� EURMX�� ãWR� XSXüXMH� QD� SRWUHEX� IHQRPHQRORãNH� L� HWLRORãNH�
DQDOL]H� WRJ� WUHQGD�� 3RUHG� WRJD�� MRã� XYLMHN� SRVWRML� SLWDQMH� RNR� SUHWSRVWDYOMDQMD��
QDJD DQMD�RSVHJD��WDPQH�EURMNH��RYRJ�REOLND�GHOLNDWD�QDVLOMD�MHU�SULND]DQH�SRGDWNH�
WUHED� NRPHQWLUDWL� NDR� �QHGRYROMQR� YMHURGRVWRMQH� R� VWYDUQRP�EURMX� SRMDYQLK� REOLND�
QDSDGD� QD� RYH� REMHNWH� ND]QHQRSUDYQH� ]DãWLWH�� QH� VDPR� ]ERJ� WRJD� ãWR� VH� EURM�
SRþLQMHQLK� ND]QHQLK� GMHOD� XYLMHN� UD]OLNXMH� RG� EURMD� SUDYRPRüQR� RVX HQLK� RVRED�
�]ERJ�QHRWNULYDQMD�SRþLQLWHOMD��SURFHVQLK�VPHWQML�]D�GRYUãHQMH�SRVWXSND�L�VO���YHü�NRG�
RYLK�ND]QHQLK�GMHOD�L�SRVHEQR�]ERJ�SRVWRMDQMD�UHODWLYQR�YLVRNH�W]Y���WDPQH�EURMNH���
QDLPH�EURMD�SRþLQMHQLK�ND]QHQLK�GMHOD�]D�NRMD�VH�XRSüH�QH�]QD�GD�VX�SRþLQMHQD��NDR�L�
EURMD�QMLKRYLK�SRþLQLWHOMD���RS��DXWRUD��L�NRMD�VH�QH�LVND]XMX�QL�X�MHGQRM�VWDWLVWLFL����
�

7DNR HU�� SRWUHEQR� MH� XSR]RULWL� L� QD� VYH� SULVXWQLML� WUHQG� SRUDVWD� SULMDYOMHQLK�
SXQROMHWQLK�åHQD�NDR�RVXPQMLþHQLFD�]D�NRMH�RG�ND]QHQLK�GMHOD�L]�SRGUXþMD�VHNVXDOQLK�
GHOLNDWD�� 7DM� WUHQG� LGH� RG� QMLKRYRJ� QHSULMDYOMLYDQMD� SD� GR� XNXSQR� X� SURVMHNX� RG�
������ RG� XNXSQRJ� EURMD� SULMDYOMHQLK� SXQROMHWQLK� åHQD� X� SURPDWUDQRP� UD]GREOMX�
�UDVSRQ�RYRJ�XGMHOD� SULMDYOMHQLK� SXQROMHWQLK� åHQD�� RVXPQMLþHQLFD�� ]D� SRþLQMHQL� NRML�
VHNVXDOQL�GHOLNW�NUHWDR�VH�RG������X�������L�������JRGLQL�GR�������X�������JRGLQL�X�
RGQRVX�QD�XNXSDQ�EURM�SULMDYOMHQLK�SXQROMHWQLK�åHQD�X�SURPDWUDQRP�UD]GREOMX���
�

6OLMHGRP��SRGDFLPD�L]�WDEOLFD��������L����DQDOL]LUDQ�MH�XWMHFDM�W]Y��VHOHNFLMVNLK�
PHKDQL]DPD��NRML�GMHOXMX�X�SUHWKRGQRP�SRVWXSNX��þO�������������VW������ ������VW������
�����VW���������L����������������������������������VW�����=.3�D��QD�VPDQMHQMH�EURMD�RVRED�
SURWLY� NRMLK� MH� SRGQHVHQD� ND]QHQD� SULMDYD� QDGOHåQRP� GUåDYQRP� RGYMHWQLãWYX��
RGQRVQR� SURWLY� NRMLK� MH� SRNUHQXWD� LVWUDJD� �NDG� SRVWRML� RVQRYDQD� VXPQMD� GD� MH�
SRþLQLOD�ND]QHQR�GMHOR���þO�������VW�����=.3�D���2YH�SRGDWNH�WDNR HU�WUHED�SURPDWUDWL�
NDR� �UHODWLYQR� YMHURGRVWRMQH�� L]� UD]ORJD� ãWR� QD� QMLKRYX� YMHURGRVWRMQRVW�� PH X�
RVWDOLP��XWMHþH�þLPEHQLN��YULMHPH�WUDMDQMD�SUHWKRGQRJ�SRVWXSND���
��������������������������������������������������������+RUYDWLü��ä���âHSDURYLü��=��L�VXUDGQLFL��.D]QHQR�SUDYR���SRVHEQL�GLR��=DJUHE��0DVPHGLD���������VWU��
�����
��� 2GQRVQR�� SURSLVL� RGJRYDUDMXüLK� ND]QHQR�SRVWXSRYQLK� SUDYQLK� PHKDQL]DPD� VHOHNFLMH� SULMDYOMHQLK�
�RVXPQMLþHQLK��� RSWXåHQLK�� RNULYOMHQLK� RVRED�� D� X� VYUKX� QMLKRYRJ� RGVWUDQMLYDQMD� L]� SUHWKRGQRJ� LOL�
]DSRþHWRJ�ND]QHQRJ�SRVWXSND��
���2�WUDMDQMX�ND]QHQRJ�SRVWXSND�L�YDULMDEODPD�NRML�XWMHþX�QD�ND]QHQL�SRVWXSDN�NDNR�EL�RQ�YUHPHQVNL�
WUDMDR�NUDüH��RGQRVQR�GXåH��YLGMHWL�NRG��.RQMLü��=���7UDMDQMH�ND]QHQRJ�SRVWXSND� L�SUDYR�QD� VX HQMH�
EH]�]DNDãQMHQMD�X�5HSXEOLFL�+UYDWVNRM��=DJUHE��/MHYDN�G�R�R���3UDYQD�ELEOLRWHND��������
�
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%URM�RGEDþHQLK�ND]QHQLK�SULMDYD�RG�VWUDQH�GUåDYQRJ�RGYMHWQLãWYD�SRGQLMHWLK�SURWLY�SXQROMHWQLK�RVRED��]D�SRþLQMHQD�ND]QHQD�GMHOD�X�UD]GREOMX�RG�������±�������JRGLQH�
SURPDWUDQR�UD]GREOMH� XNXSQR� JODYD�;,9��.=�
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3R� SRGDFLPD� L]� WDEOLFH� ��� �PRåH� VH� ]DNOMXþLWL� NDNR� MH� GUåDYQR� RGYMHWQLãWYR�
SULPLMHQLOR�þO������� VW�����=.3�D�SUHPD�X�SURVMHNX������� LOL�XNXSQR�SUHPD��������
RVRED�RG�XNXSQR�SULMDYOMHQLK�SXQROMHWQLK�SR]QDWLK�RVRED�X�5HSXEOLFL�+UYDWVNRM��GRN�
MH�WDM�SRVWRWDN�X�RGQRVX�QD�SULMDYOMHQH�SXQROMHWQH�SR]QDWH�RVREH�]D�SRþLQMHQMH�NRMHJ�
VHNVXDOQRJ�GHOLNWD�X�SURVMHNX��������LOL�XNXSQR�]D�SURPDWUDQR�UD]GREOMH�SUHPD�����
RVREDPD��5DVSRQ�RGEDþHQLK�ND]QHQLK�SULMDYD�RG�VWUDQH�GUåDYQRJ�RGYMHWQLãWYD�NRMH�
VX�SRGQHVHQH�SURWLY�SXQROMHWQLK�SR]QDWLK�RVRED�]D�SRþLQMHQR�NRMH�ND]QHQR�GMHOR� L]�
VNXSLQH�VHNVXDOQLK�GHOLNDWD�NUHWDR�VH�X�SURPDWUDQRP�UD]GREOMX�RG��������X�������
JRGLQL�GR��������X�������JRGLQL��$OL��XNROLNR�VH�XþLQL� LQWURVSHNFLMD�X�RYDM�XNXSQL�
EURM�RG�]D�����RVRED�RGEDþHQLK�ND]QHQLK�SULMDYD��GROD]L�VH�GR�SRGDWND�NDNR�]D����
RVRED�LOL�]D�QMLK��������QLMH��SR�SURVXGEL�GUåDYQRJ�RGYMHWQLND��SRVWRMDOD�RVQRYDQD�
VXPQMD� NDNR� MH� RVXPQMLþHQLN� SRþLQLR� SULMDYOMHQR� ND]QHQR� GMHOR�� 7X� PRUDPR�
XSR]RULWL�NDNR�GUåDYQRP�RGYMHWQLãWYX�VWRMH�RSVHåQH�RYODVWL�L]�þO�������VW��������=.3�D�
X� FLOMX� IRUPLUDQMD� SURVXGEH� L� RVREQRJ� XYMHUHQMD� R� SRVWRMDQMX� LOL� QHSRVWRMDQMX�
RVQRYDQH�VXPQMH� MH� OL�RGUH HQD�SULMDYOMHQD�RVRED�SRþLQLOD� LOL�QLMH�SRþLQLOD�ND]QHQR�
GMHOR�� 6� GUXJH� VWUDQH�� ]D� ��� RVRED� LOL� ]D� QMLK� ������� GUåDYQR� RGYMHWQLãWYR� MH�
SURVXGLOR� NDNR� GMHOR� ]D� NRMH� VX� ELOH� SULMDYOMHQH� WH� RVREH� QLMH� VDGUåDYDOR� ELWQH�
HOHPHQWH�ND]QHQRJ�GMHOD�NRMH�VH�SURJRQL�SR�VOXåEHQRM�GXåQRVWL��=D�RVWDOLK��������
RVRED� LOL�]D�QMLK����SRVWRMDOL� VX�GUXJL� UD]OR]L� L]�þO�������VW�����=.3�D�]ERJ�NRMLK� MH�
GUåDYQR�RGYMHWQLãWYR�GRQLMHOR�UMHãHQMH�R�RGEDþDMX�ND]QHQH�SULMDYH��
�

3ULNXSOMHQLP� SRGDFLPD� X� WDEOLFL� ��� L� ��� XWYU HQ� MH� GDOMQML� EURM� RVRED� SURWLY�
NRMLK�MH�ELOD�SRNUHQXWD�LVWUDJD�UMHãHQMHP�LVWUDåQRJ�VXFD��þO�������VW�����=.3�D���DOL�MH�
WLMHNRP� QMHQRJ� SURYR HQMD� GRãOR� GR� QMHQRJ� SUHNLGDQMD� �þO�� ����� =.3�D�� LOL�
REXVWDYOMDQMD��þO�������L������=.3�D���
�
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%URM�SXQROMHWQLK�RVRED�SURWLY�NRMLK�MH�SUHNLQXWD�SRNUHQXWD�LVWUDJD��]D�SRþLQMHQD�ND]QHQD�GMHOD�X�UD]GREOMX�RG�������±�������JRGLQH�
SURPDWUDQR�UD]GREOMH� XNXSQR� JODYD�;,9��.=�
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7HPHOMHP� VWDWLVWLþNLK� SRGDWDND� R� SUHNLQXWRM� LVWUD]L� �WDEOLFD� ���� GROD]LPR�GR�
]DNOMXþND� NDNR� MH� ��� RVRED� ]ERJ� UD]ORJD� SUHNLGDQMD� ND]QHQRJ� SRVWXSND� �þO�� �����
=.3�D��X�VWDGLMX�LVWUDJH�RGVWUDQMHQR�L]�ND]QHQRJ�SRVWXSND��ãWR�X�UHODWLYQRP�L]QRVX��
X� RGQRVX� QD� XNXSDQ� EURM� SULMDYOMHQLK� RVRED� ]D� SRþLQMHQR� NRMH� ND]QHQR� GMHOR� L]�
VNXSLQH�VHNVXDOQLK�GHOLNDWD�L]QRVL��������]D�UD]OLNX�RG�XNXSQRJ�EURMD�RVRED�]D�NRMH�
MH� SUHNLQXWD� LVWUDJD� X� RGQRVX� QD� XNXSDQ� EURM� SULMDYOMHQLK� RVRED� ]D� NRMH� ND]QHQR�
GMHOR�� QMLK� ���� LOL� ������� 3RWUHEQR� MH� UDGL� WRþQRVWL� LQWHUSUHWDFLMH� SUH]HQWLUDQLK�
SRGDWDND� UHüL� NDNR� L]� DQDOL]LUDQLK� VWDWLVWLþNLK� WDEOLFD� QLMH� ELOR�PRJXüH� YLGMHWL� MH� OL�
ND]QHQL�SRVWXSDN�]D�RYLK����RVRED��RGQRVQR�LVWUDJD��QDVWDYOMHQD�WHPHOMHP�þO�������VW��
���LOL������VW�����=.3�D�LOL�MH�RQD�ELOD�REXVWDYOMHQD�WHPHOMHP�þO�������=.3���
�
7DEOLFD����
�

%URM�SXQROMHWQLK�RVRED�SURWLY�NRMLK�MH�REXVWDYOMHQD�SRNUHQXWD�LVWUDJD��
]D�ND]QHQD�GMHOD�X�UD]GREOMX�RG�������±�������JRGLQH�

SURPDWUDQR�UD]GREOMH� XNXSQR� JODYD�;,9��.=�
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�
'DOMQMH� VPDQMHQMH�EURMD�RVRED��RNULYOMHQLND� �þO������� VW����� WRþ�����=.3�D��X�

ND]QHQRP� SRVWXSNX� ]D� SRþLQMHQMH� NRMHJ� VHNVXDOQRJ� GHOLNWD� SUDWLPR� NUR]� SULPMHQX�
UD]ORJD�REXVWDYOMDQMD�ND]QHQRJ�SRVWXSND��RGQRVQR�LVWUDJH��þO�������������������L������
VW�� ��� =.3�D��� 3RGDFL� L]� WDEOLFH� ��� SRND]XMX� QDP� NDNR� MH� ]D� ���� RVRED� LOL� ]D� QMLK�
�������������������������������������������������������� .UDSDF�� '��� =DNRQ� R� ND]QHQRP� SRVWXSNX� L� GUXJL� L]YRUL� KUYDWVNRJ� ND]QHQRJ� SRVWXSRYQRJ� SUDYD��
=DJUHE��7DUJD���������VWU������������������������
�
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������REXVWDYOMHQ�SRVWXSDN�X�RGQRVX�QD�XNXSDQ�EURM�SULMDYOMHQLK�RVRED�]D�SRþLQMHQR�
NRMH� ND]QHQR� GMHOR� L]� JODYH� ;,9�� .D]QHQRJ� ]DNRQD�� 3RVWRWDN� RVRED� ]D� NRMH� MH�
REXVWDYOMHQD� LVWUDJD� X� RGQRVX� QD� XNXSDQ� EURM� SULMDYOMHQLK� L]QRVL� �������7DNR HU� L�
RYGMH�XSR]RUDYDPR�QD�QHPRJXüQRVW�XWYU LYDQMD�SRGDWDND�MH�OL�GRãOR�GR�REQDYOMDQMD�
SUDYRPRüQR�REXVWDYOMHQRJ�SRVWXSND�X� LVWUD]L�SRG�XYMHWLPD�]D� W]Y��QHSUDYX�REQRYX�
SRVWXSND�WHPHOMHP�þO�������L������=.3�D���
�

8NROLNR�XVSRUHGLPR�XNXSDQ�EURM�RVRED�SURWLY�NRMLK�MH�REXVWDYOMHQD�LVWUDJD�]D�
ND]QHQD�GMHOD�SURWLY�VSROQLK�VORERGD�L�VSROQRJ�üXGRUH D�GROD]LPR�GR�SRGDWND�NDNR�
VX� RYL� SRVOMHGQML� ]DVWXSOMHQL� VD� �������7DM� RGQRV�� X� VYH]L� VD� UD]OR]LPD� SUHNLGDQMD�
LVWUDJH��X�VYRP�UHODWLYQRP�L]QRVX�MH��������

�
8NROLNR� XþLQLPR� VLQWH]X� GR� VDGD� SUH]HQWLUDQLK� L� DQDOL]LUDQLK� SRGDWDND� VD�

SRGDFLPD� NRML� VOLMHGH� X� WDEOLFL� ���� PRåHPR� GRQLMHWL�� SRUHG� YHü� RQLK� GRQHVHQLK��
QHNROLNR�RVQRYQLK�]DNOMXþDND�X�VYH]L�VD�RVWYDUHQMHP�FLOMD�RYRJ�GMHOD�UHIHUDWD��

•� 8� 5HSXEOLFL� +UYDWVNRM� MH� ]D� SRþLQMHQMH� NRMHJ� ND]QHQRJ� GMHOD� X�
SURPDWUDQRP� UD]GREOMX� RG� ������ �� ������ JRGLQH� ELOR� SULMDYOMHQR�
QDGOHåQRP� GUåDYQRP� RGYMHWQLãWYX� �������� SXQROMHWQLK� RVRED�� RG� NRMHJ�
EURMD�QMLK�������RVRED�LOL�������VX�ELOL�SULMDYOMHQL�NDR�RVQRYDQR�VXPQMLYL�
]D�SRþLQMHQMH�ND]QHQRJ�GMHOD�L]�JODYH�;,9��.D]QHQRJ�]DNRQD��

•� 1DGOHåQD� GUåDYQD� RGYMHWQLãWYD� VX� WHPHOMHP� VYRMLK� RYODVWL�� SRJODYLWR�
PLVOLPR�QD�RQD�L]�þO�������=.3�D��GUåDOD�NDNR�VX�]D�QMLK�XNXSQR���������
RVRED� SRVWRMDOH� RVQRYDQH� VXPQMH� GD� VX� SRþLQLOL� VWDYOMHQR� LP� ND]QHQR�
GMHOR�QD�WHUHW��GDNOH��RG�XNXSQR�SULMDYOMHQLK�QMLK����������2GQRVQR��NDNR�
]D� QMLK� XNXSQR� ������ RVREH� SRVWRML� RVQRYDQD� VXPQMD� NDNR� VX� SRþLQLOL�
ND]QHQR� GMHOR� SURWLY� VSROQH� VORERGH� L� VSROQRJ� üXGRUH D� �GDNOH�� RG�
XNXSQR�SULMDYOMHQLK�]D�RYD�ND]QHQD�GMHOD�QMLK����������

•� 7HPHOMHP� GRQHVHQLK� RGOXND� QDGOHåQLK� GUåDYQLK� RGYMHWQLãWDYD�� RSVHJ�
RVXPQMLþHQLK� RVRED� ]D� SRþLQMHQMH� ND]QHQLK� GMHOD� L]� VNXSLQH� VHNVXDOQLK�
GHOLNDWD� X� RGQRVX� QD� XNXSQX� PDVX� RVXPQMLþHQLK� RVRED� ]D� SRþLQMHQMH�
NRMHJ� ND]QHQRJ� GMHOD� X� SURPDWUDQRP� UD]GREOMX� X� RYRP� VWDGLMX�
SUHWKRGQRJ�SRVWXSNX�L]QRVLR�MH��������

•� 2G�XNXSQRJ�EURMD�RVXPQMLþHQLK��QDGOHåQD�GUåDYQD�RGYMHWQLãWYD�VX�SURWLY�
QMLK��������LOL�SURWLY��������RVRED�SRGQLMHOH�LVWUDåQRP�VXFX�]DKWMHYH�]D�
SRNUHWDQMH� LVWUDJH��3URPDWUDQL�RGQRV�PH X�RVXPQMLþHQLPD�]D�SRþLQMHQMH�
ND]QHQLK� GMHOD� SURWLY� VSROQLK� VORERGD� L� VSROQRJ� üXGRUH D� L]QRVLR� MH�
�������LOL�SURWLY�QMLK�����RVRED���

•� 1DNRQ� SURYHGHQH� LVWUDJH� QDGOHåQD� GUåDYQD� RGYMHWQLãWYD� VX� SRGQLMHOD�
RSWXåQLFH� QDGOHåQLP� VXGRYLPD� SURWLY� XNXSQR� ������� RVRED� �ãWR�
SUHGVWDYOMD� VPDQMHQMH�EURMD� RVRED� X�ND]QHQRP�SRVWXSNX� WLMHNRP� VWDGLMD�
LVWUDJH� ]D� ������� RVRED� LOL� ]D� QMLK� ��������� 3URWLY� RVRED� ]D� SRþLQMHQMH�
VHNVXDOQLK� GHOLNDWD�� QDNRQ� SURYHGHQH� LVWUDJH�� SRGQLMHWR� MH� SURWLY� ����
RVRED� RSWXåQLFD� �ãWR� SUHGVWDYOMD� VPDQMHQMH� EURMD� RVRED� X� ND]QHQRP�
SRVWXSNX� WLMHNRP� VWDGLMD� LVWUDJH� RNULYOMHQH� ]D� VHNVXDOQH� GHOLNWH� ]D� ����
RVRED�LOL�]D�QMLK����������
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•� 7HPHOMHP� GRQHVHQLK� RGOXND� WLMHNRP� SURYHGHQLK� LVWUDJD�� RSVHJ�
RNULYOMHQLK�RVRED�]D�SRþLQMHQMH�ND]QHQLK�GMHOD� L]�VNXSLQH�ND]QHQLK�GMHOD�
RSLVDQLK� X� JODYL� ;,9�� .D]QHQRJ� ]DNRQD� X� RGQRVX� QD� XNXSQX� PDVX�
RNULYOMHQLK� RVRED� ]D� SRþLQMHQMH� NRMHJ� ND]QHQRJ� GMHOD� X� SURPDWUDQRP�
UD]GREOMX�X�RYRP�VWDGLMX�ND]QHQRJ�SRVWXSNX�L]QRVLR�MH��������

•� 7HPHOMHP� SRGDWDND� L]� WDEOLFH� ��� PRåHPR� ]DNOMXþLWL� NDNR� MH� ND]QHQL�
SRVWXSDN�]D�RVREH�RNULYOMHQH�]D�SRþLQMHQMH�ND]QHQLK�GMHOD�SURWLY�VSROQLK�
VORERGD�L�VSROQRJ�üXGRUH D�X�SURPDWUDQRP�UD]GREOMX��
D�� QDVWDYOMHQ�]D�QMLK��������LOL�]D�����RVREX�WHPHOMHP�RVQRYH�RSLVDQH�X�

þO�������WRþ�����L����=.3�D��
E�� SRNUHQXW�]D�QMLK��������LOL�]D�����RVREH�QHSRVUHGQLP�RSWXåLYDQMHP�

WHPHOMHP�þO�������=.3�D��LOL�
F�� ]D� QMLK� ������ LOL� ]D� ��� RVRED� L]GDYDQMHP� ND]QHQRJ� QDORJD� SUHPD�

RGUHGEL�L]�þO�������VW������=.3�D��GRN�MH�
G�� ]D� MHGQRJ�RNULYOMHQLND� LOL� VYHJD�������GUåDYQL�RGYMHWQLN�X�RSWXåQLFL�

LOL� RSWXåQLP� SULMHGORJX� SRVWDYLR� ]DKWMHY� VXGX� GD� SUHVXGRP� XWYUGL�
NDNR�MH�RNULYOMHQLN�SRþLQLR�ND]QHQR�GMHOR�X�VWDQMX�QHXEURMLYRVWL�WH�GD�
VH�SUHGPHW�XSXWL�VXGX�QDGOHåQRP�]D�SULPMHQX�=DNRQD�R�]DãWLWL�RVRED�
V�GXãHYQLP�VPHWQMDPD��

�
7DEOLFD����
�

3XQROMHWQH�RVREH�SURWLY�NRMLK�VX�SRGQHVHQH�RSWXåEH��
]D�ND]QHQD�GMHOD�X�UD]GREOMX�RG�������±�������JRGLQH�

SURPDWUDQR�UD]GREOMH� XNXSQR� JODYD�;,9��.=�
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7DEOLFRP���� SULND]DQ� MH�� WHPHOMHP� SULNXSOMHQLK� VWDWLVWLþNLK� SRGDWDND�� RGQRV�
L]PH X� XNXSQR� RVX HQLK� SXQROMHWQLK� RVRED� ]D� SRþLQMHQD� ND]QHQD� GMHOD� L� XNXSQR�
RVX HQLK� SXQROMHWQLK� RVRED� ]D� SRþLQMHQR� ND]QHQR� GMHOR� L]� JODYH� ;,9�� .=�D� X�
5HSXEOLFL� +UYDWVNRM� X� SURPDWUDQRP� YUHPHQVNRP� UD]GREOMX�� 8VSRUH XMXüL� RYH�
SRGDWNH� VD� RQLPD� L]� WDEOLFH� ��� XRþOMLY� MH� QHVNODG� L]PH X� EURMD� RSWXåHQLK� L� EURMD�
SUDYRPRüQR�RVX HQLK�SXQROMHWQLK�RVRED��8]�XYDåDYDQMH�QL]D�REMHNWLYQLK�þLPEHQLND�
NRML� XWMHþX� QD�RYX� UD]OLNX��PRåH� VH�NRQVWDWLUDWL� NDNR� MH�EURM� SXQROMHWQLK� RSWXåHQLK�
RVRED�]D�VHNVXDOQH�GHOLNWH�VPDQMHQ�X�XNXSQRP�EURMX�RVX HQLK�]D�RYD�ND]QHQD�GMHOD�
]D� QMLK� ���� LOL� ]D� ������� 2YDM� QHVNODG� X� RGQRVX� SRVHEQR� GROD]L� GR� L]UDåDMD� X�
UD]GREOMX�RG���������������JRGLQH��0H XWLP��NDGD�VH�WDM�RGQRV�SURPRWUL�]D�SRMHGLQD�
ND]QHQD�GMHOD�XQXWDU�RYH�VNXSLQH��PRJX�VH�XRþLWL�]QDWQLMH�UD]OLNH�QHJR�X�RGQRVX�QD�
SRGDWNH� ]D� FLMHOX� JODYX� ;,9�� .=�D�� 7DNR� SULPMHULFH� WDM� RGQRV� ]D� ND]QHQR� GMHOR�
VLORYDQMD� �þO�������.=�� L]QRVL�X�SURVMHNX������8�RYRP�EURMX� VDGUåDQ� MH� L� RGUH HQ�
EURM� RVORED DMXüLK� SUHVXGD� GR� NRMLK� GROD]L� XJODYQRP� ]ERJ� WHãNRüD� X� GRND]LYDQMX�
RYLK�ND]QHQLK�GMHOD��
�

=DQLPOMLY� MH� SRGDWDN� YHüHJ� EURMD� RVX HQLK� RVRED� ]D� SRNXãDQD� VHNVXDOQD�
ND]QHQD�GMHOD�X�RGQRVX�QD�XNXSDQ�EURM�RVX HQLK�RVRED�]D�SRNXãDQD�ND]QHQD�GMHOD�
������� X� RGQRVX� QD� ��������� 8YDåDYDMXüL� þLQMHQLFX� PRJXüQRVWL� NDåQMDYDQMD� ]D�
SRNXãDM�ND]QHQRJ�GMHOD��þO������.=���SULPLMHüHQ�MH�YHüL�WUHQG�SULMDYOMHQLK��SD�V�WLP�X�
VYH]L� L� RVX HQLK� RVRED� ]D� SRNXãDM� VHNVXDOQLK� GHOLNDWD� QHJR� ]D� GRYUãHQD� ND]QHQD�
GMHOD��=D�SUHWSRVWDYLWL� MH�NDNR�X� WLP�VLWXDFLMDPD�åUWYH� LQWHQ]LYQLMH�SULMDYOMXMX� WDNYD�
SRNXãDQD�ND]QHQD�GMHOD��YMHURMDWQR�]ERJ�PDQMLK�QHXJRGQRVWL�QHJR�NDG�VX�WDNYD�GMHOD�
GRYUãHQD��3ROLFLMVND�SUDNVD�ELOMHåL�VOXþDMHYH�SULMDYOMLYDQMH�GRYUãHQLK�QDVLOQLK�VSROQLK�
RGQRãDMD�VDPR�NDR�QMLKRY�SRNXãDM��

�
8NROLNR�XVSRUHGLPR�UDVSRQ�XGMHOD�RVX HQLK�]D�VHNVXDOQH�GHOLNWH�X�XNXSQRP�

EURMX�RVX HQLK�SXQROMHWQLK�RVRED��YLGLPR�NDNR�VH�RQ�NUHüH�RG�������X�������JRGLQL�
GR� ������ X� ������ JRGLQL� �� X� SURVMHNX� ]D� SURPDWUDQR� UD]GREOMH� RYDM� XGLR� L]QRVL�
�������6WRJD�QDP�VH�QDPHüH�]DNOMXþDN�NDNR�VH�VWUXNWXUD�RYLK�ND]QHQLK�GMHOD�PLMHQMD�
X� XNXSQRP� NULPLQDOLWHWX�� ,SDN�� X� RGQRVX� QD� GUXJH� SRMDYQH� REOLNH� NULPLQDOLWHWD�
�LPRYLQVNL�� JRVSRGDUVNL�� RUJDQL]LUDQL�� VHNVXDOQL� GHOLNWL� LPDMX� RGUH HQ� NRQWLQXLWHW��
2YD�VOLND�SURPMHQMLYRVWL�XGMHOD�VHNVXDOQLK�GHOLNDWD�X�XNXSQRP�NULPLQDOLWHWX�SRVHEQR�
MH� L]UDåHQD� NRG� VLORYDQMD�� =D� SUHWSRVWDYLWL� MH� QD� UD]LQL� RYLK� SRGDWDND� NDNR� QD� WX�
SURPMHQMLYRVW�XWMHþX�L�HQGRJHQL�X]URFL��HWLRORJLMD��RYRJ�REOLND�NULPLQDOLWHWD��SULWRP�
QH�LVNOMXþXMXüL�L�YDåQH�HJ]RJHQH�X]URNH��
�

2� WHåLQL� L� R]ELOMQRVWL� VHNVXDOQLK� GHOLNDWD� JRYRUL� SRGDWDN� R� RGQRVX� XNXSQR�
RVX HQLK�SXQROMHWQLK�RVRED�QD�EH]XYMHWQX�ND]QX�]DWYRUD����������L�RQLK�RVX HQLK�]D�
VHNVXDOQH�GHOLNWH�����������NDR�L�RGQRV�XNXSQR�L]UHþHQLK�XYMHWQLK�RVXGD����������X�
RGQRVX�QD�RQH�L]UHþHQH�]D�VHNVXDOQH�GHOLNWH������������
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.ROLNR�VH�þHVWR�SULPMHQMXMX�VLJXUQRVQH�PMHUH�X�FLOMX�RWNODQMDQMD�XYMHWD�NRML�
RPRJXüXMX�LOL�SRWLFDMQR�GMHOXMX�QD�SRþLQMHQMH�QRYRJ�ND]QHQRJ�GMHOD��SULND]XMX�QDP�
SRGDFL�L]�WDEOLFH����2VQRYQL�SRGDFL�JRYRUH�QDP�NDNR�VX�SURSLVDQH�VLJXUQRVQH�PMHUH�
X� SURPDWUDQRP� UD]GREOMX� ELOH� SULPLMHQMHQH� SUHPD� ������� SXQROMHWQR� RVX HQLP�
RVREDPD� LOL� X� ������� QMLKRYRJ� XþHãüD� X� RGQRVX� QD� XNXSQR� RVX HQH� SXQROMHWQH�
RVREH� X� SURPDWUDQRP� UD]GREOMX�� 8� VYH]L� VD� SXQROMHWQLP� RVX HQLP� RVREDPD� ]D�
VHNVXDOQH� GHOLNWH�� VLJXUQRVQH� PMHUH� VX� ELOH� SULPLMHQMHQH� SUHPD� ��� SXQROMHWQLP�
RVX HQLP� RVREDPD� LOL� X� ������� XþHãüD� X� RGQRVX� QD� XNXSQR� RVX HQH� SXQROMHWQH�
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RVREH�]D�VHNVXDOQH�GHOLNWH�X�SURPDWUDQRP�UD]GREOMX��8NROLNR�VWDYLPR�X�RGQRV�EURM�
SXQROMHWQLK� RVX HQLK� RVRED� ]D� VHNVXDOQH� GHOLNWH� SUHPD� NRMLPD� MH� SULPLMHQMHQD�
VLJXUQRVQD� PMHUD� L� XNXSDQ� EURM� SXQROMHWQLK� RVX HQLK� RVRED� SUHPD� NRMLPD� MH� ELOD�
SULPLMHQMHQD� NRMD� RG� VLJXUQRVQLK� PMHUD� GROD]LPR� GR� SRGDWND� X� UHODWLYQRP� L]QRVX�
QMLKRYRJ�XþHãüD�X� WRP�XNXSQRP�EURMX�RG��������8þHãüH�SXQROMHWQLK�RVX HQLND�]D�
VHNVXDOQH� GHOLNWH� SUHPD� NRMLPD� MH� SULPLMHQMHQD� VLJXUQRVQD� PMHUD� X� RGQRVX� QD�
XNXSDQ� EURM� SXQROMHWQLK� RVX HQLK� RVRED� X� SURPDWUDQRP� UD]GREOMX� X� UHODWLYQRP�
L]QRVX�QMHJRYRJ�XþHãüD�L]QRVL��������
�

6OLMHGHüH�YDåQR�SLWDQMH�MH�XQXWDUQMD�VWUXNWXUD��QMLKRYD�PH XVREQD�GLVSHU]LMD��
SULPLMHQMHQLK� VLJXUQRVQLK� PMHUD� SUHPD� RVX HQLFLPD� ]D� VHNVXDOQH� GHOLNWH�� ,]�
SRGDWDND� ]D� SURPDWUDQR� UD]GREOMH� UD]YLGQR� MH� NDNR� MH� X� ������� ]DVWXSOMHQD�
VLJXUQRVQD�PMHUD� REDYH]QRJ� OLMHþHQMD� RG� RYLVQRVWL� �þO�� ����.=��� SRWRP� VLJXUQRVQD�
PMHUD�SURWMHULYDQMH�VWUDQFD�L]�]HPOMH��þO������.=��X��������VOXþDMHYD��WH�RGX]LPDQMH�
SUHGPHWD� �þO�� ���� .=�� X� ������� VOXþDMHYD�� 6LJXUQRVQD� PMHUD� REDYH]QRJ�
SVLKLMDWULMVNRJ� OLMHþHQMD� L� þXYDQMD� X� ]GUDYVWYHQRM� XVWDQRYL� �þO�� ���� 2.=� 5+����� X�
SURPDWUDQRP�UD]GREOMX�ELOD� MH�SULPLMHQMHQD�SUHPD��������RVX HQLND��D�VLJXUQRVQD�
PMHUD� REDYH]QRJ� SVLKLMDWULMVNRJ� OLMHþHQMD� �þO�� ���� .=�� SUHPD� ������ RVX HQLND�� 8�
SURPDWUDQRP� UD]GREOMX� ELOMHåL� VH� MHGQD� SULPMHQD� VLJXUQRVQH� PMHUH� ]DEUDQH�
REDYOMDQMD�]YDQMD��GMHODWQRVWL�LOL�GXåQRVWL��þO������.=���LOL�X�������QMHQH�XþHVWDORVWL���
�

1H� XOD]HüL� X� WHRUHWVND� ND]QHQRSUDYQD� UDVSUDYOMDQMD� SR� SLWDQMX� VLJXUQRVQLK�
PMHUD��QD�RYRP�PMHVWX�SRWUHEQR�MH�XSR]RULWL�QD�VDGUåDM�þO�������VW�����L�þO�������VW�����
.=�þLML� VDGUåDML�RGUH XMX�REOLJDWRUQR�RGX]LPDQMH��SUHGPHWD� L�VUHGVWYD��NRML�VX�ELOL�
XSRUDEOMHQL� X� SRþLQMHQMX� QDYHGHQLK� ND]QHQLK� GMHOD� LOL� VX� QDVWDOL� SRþLQMHQMHP� WLK�
ND]QHQLK�GMHOD��ýO������.=�QDYRGL��PRUDOQH�UD]ORJH��NRML�þLQH�RGX]LPDQMH�SUHGPHWD�
SULMHNR� SRWUHEQLP�� $QDOL]RP� VXGVNH� SUDNVH� QD� RYRP� PMHVWX� PRåHPR� VDPR�
NRQVWDWLUDWL�NDNR�VH�þODQFL������VW�����L�������VW�����.=�SULPMHQMXMX�L�REUD]ODåX�VDPR�
WYU HQMHP�R�SRþLQMHQMX�ND]QHQRJ�GMHOD� WH�XSRUDERP� LOL�QDVWDMDQMHP�SUHGPHWD� �DOL� L�
VUHGVWYD��SRþLQMHQLP�ND]QHQLP�GMHORP��'HWDOMQLMD�SUHGVWRMHüD�DQDOL]D�VXGVNH�SUDNVH�
WUHEDW�üH�RGJRYRULWL�QD�SLWDQMH�NRMH�MH�X�VYH]L�VD�RSüRP�VYUKRP�SULPMHQH�VLJXUQRVQLK�
PMHUD�� D� RGQRVL� VH� QD� XþHVWDORVW� VOXþDMHYD� X� NRMLPD� MH� VXGX� ELOD� QD� UDVSRODJDQMX�
�RVWYDUHQL�XYMHWL��PRJXüQRVW�SULPMHQH�VLJXUQRVQH�PMHUH�L]�þO������.=��SRVHELFH�SRG�
XYMHWLPD���NDG�SRVWRML�RSDVQRVW�GD�üH�VH�RGUH HQL�SUHGPHWL�SRQRYQR�XSRWULMHELWL�]D�
SRþLQMHQMH� ND]QHQRJ� GMHOD�� L�LOL� �NDGD� VH� UDGL� UD]ORJD� RSüH� VLJXUQRVWL� RGX]LPDQMH�
SUHGPHWD� þLQL� SULMHNR� SRWUHEQLP��� ãWR� VH� RGQRVL� QD� RQH� VOXþDMHYH� X� NRMLPD� VX�
�SUHGPHW� LOL� VUHGVWYR�� NRULãWHQL� NDR� �VUHGVWYR� SULVLOH�� LOL� �VUHGVWYR� UDVSDþDYDQMD��
SULND]LYDQMD�LOL�QD�GUXJL�QDþLQ�þLQMHQMD�SULVWXSDþQLP�]DEUDQMHQRJ�VDGUåDMD���
�

��������������������������������������������������������6LJXUQRVQD�PMHUD�L]�þO������.=�SULPLMHQMHQD�MH�SUHPD�SUDYRPRüQR�RVX HQRM�RVREL�]D�ND]QHQR�GMHOR�
L]�þO�������.=�WLMHNRP�������JRGLQH��
�
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3LWDQMH�SRYUDWQLãWYD��UHFLGLYL]PD��SRVHEQR�VH�LVWLþH�X�VYLP�GLVNXVLMDPD�NRMH�
VX�X�VYH]L�VD�ND]QHQLP�GMHOLPD�SURWLY�VSROQLK�VORERGD�L�VSROQRJ�üXGRUH D��1DJODãDYD�
VH�NDNR�MH�WR�MHGQR�RG�QL]D�]QDNRYLWRVWL�VHNVXDOQLK�GHOLNDWD��7R�PRåHPR�SURPRWULWL�L�
NUR]� SRGDWNH� SULNXSOMHQH� L� SULND]DQH� X� WDEOLFL� ��� 8GLR� SRYUDWQLND� X� XNXSQRP�
NULPLQDOLWHWX�L]QRVL��������LOL��������SXQROMHWQLK�RVX HQLK�RVRED�NRMH�VX�YHü�UDQLMH�
ELOH� RVX LYDQH� ]D� NRMH� LVWRYUVQR� LOL� GUXJR� ND]QHQR� GMHOR�� 0H X� RVX HQLP�
SXQROMHWQLP�RVREDPD�]D�VHNVXDOQH�GHOLNWH�WDM�RGQRV�SRYUDWQLND�MH�VNRUR�XGYRVWUXþHQ��
RGQRVQR� RQ� L]QRVL� ������� LOL� ���� SXQROMHWQLK� RVX HQLK� RVRED� RG� XNXSQRJ� EURMD�
RVX HQLK�SXQROMHWQLK�RVRED�]D�NRMH�ND]QHQR�GMHOR� L]�JODYH�;,9��.D]QHQRJ�]DNRQD��
3RYUDWQLFL��RVX HQH�SXQROMHWQH�RVREH�]D�VHNVXDOQH�GHOLNWH��SRMDYOMXMX�VH�X�RGQRVX�QD�
XNXSDQ� EURM� RVX HQLK� RVRED� X� UHODWLYQRP� L]QRVX� RG� ������ �SURVMHN� SURPDWUDQRJ�
UD]GREOMD��� D�X�RGQRVX�QD�XNXSDQ�EURM�RVX HQLK�SRYUDWQLND�X� UHODWLYQRP� L]QRVX�RG�
�������SURVMHN�SURPDWUDQRJ�UD]GREOMD����
�
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2QR� ãWR� VH� QLMH� PRJOR� YLGMHWL�� D� WHPHOMHP� WRJD� ]DNOMXþLWL�� L]� DQDOL]LUDQLK�
VWDWLVWLþNLK�SRGDWDND�MH�þLQMHQLFD�NROLNL�MH�ELR�YUHPHQVNL�UD]PDN�L]PH X�L]GUåDQH�LOL�
RSURãWHQH�ND]QH� LOL� L]GUåDQH�NRMH�GUXJH�ND]QHQRSUDYQH�VDQNFLMH� L�SRþLQMHQMD�QRYRJ�
ND]QHQRJ�GMHOD��ãWR�EL�VYDNDNR�RPRJXüLOR�SUHFL]QLMH�VD]QDQMH�R�VWYDUQRP�LQWHQ]LWHWX�
SRYUDWQLãWYD� PH X� SRYUDWQLFLPD� VHNVXDOQLK� GHOLNDWD�� WH� GUXJH� VSR]QDMH� R� RYRM�
VRFLMDOQR�SVLKRORãNRM� NDWHJRULML� IRUPLUDQMD� SRVHEQH� VNXSLQH� YLãH� SXWD� NDåQMDYDQLK�
RVRED�� �1D� SRVOMHWNX�� NDGD� EL� VH� XNXSQL� NULPLQDOLWHW� X� MHGQRM� GUXãWYHQRM� ]DMHGQLFL�
SRMDYOMLYDR�NDR�UH]XOWDW�SRQDãDQMD�VDPR�MHGQH�RJUDQLþHQH�VNXSLQH��SRQDYOMDþD���ELOR�
EL� JD� UHODWLYQR� ODNR� NRQWUROLUDWL�� 6KYDüDMXüL�� GDNOH�� UHFLGLYLVWH� NDR� SRVHEQR�
]DQLPOMLYX�VNXSLQX�SRþLQLWHOMD�ELOR�NRMHJ�GHOLNWD���NULPLQRORãNL�QDV�]DQLPD�VYH�ãWR�VH�
GRJRGLOR�X�UDQLMHP�åLYRWX�SRþLQLWHOMD��SD�WDNR�L�WR�MH�OL�L�NDGD�L�]DãWR�ELR�NDåQMHQ��SD�
þDN� L� MH� OL� L� NDGD� L� ]DãWR� SRþLQLR� QHNR� GUXJR�NDåQMLYR�GMHOR� ]D� NRMH� VH� QLNDGD� QLMH�
VD]QDOR�� ,SDN�� X� QHPRJXüQRVWL� YMHURGRVWRMQRVWL� VSR]QDMD� R� UDQLMHP� NDåQMDYDQMX� LOL�
GHOLQNYHQWQRP� SRQDãDQMX� ]D� NRMH� VH� QH� ]QD�� WHPHOMHP� VWDWLVWLND� RJUDQLþDYDPR� VH�
VDPR�QD�QHGYRMEHQR�XWYU HQL�ND]QHQRSUDYQL�UHFLGLYL]DP�����

�
3ULNXSOMHQL� SRGDFL�� SRUHG� RQLK� GUXJLK�� GDNOH�� VOXåH� QDP� NDR� SRND]DWHOML� ]D�

SURVXGEX� XVSMHãQRVWL� GMHORYDQMD� WLMHOD� ND]QHQRJ� SRVWXSND�� D� GMHORP� L� VYLK� GUXJLK�
VOXåEL�� SRVHEQR� RQLK� ]DGXåHQLK� ]D� SHQDOQL� L� SRVWSHQDOQL� WUHWPDQ� RVX HQLK� RVRED��
3RVWRWDN� RVRED� NRMH� VX�� QDNRQ� ãWR� VX� YHü� MHGQRP� ELOH� RVX HQH�� SRQRYQR� RVX HQH�
]ERJ� SRþLQMHQRJ� ND]QHQRJ� GMHOD� YDåDQ� MH� NULWHULM� ]D� RFMHQX� RGUH HQH� ND]QHQH� L�
NULPLQDOQH�SROLWLNH��2QR�ãWR�VH�PRåH�YHü�QMLKRYLP�SUYLP�SUHJOHGRP�XRþLWL�MH�NDNR�X�
SURPDWUDQRP� UD]GREOMX� X� 5HSXEOLFL� +UYDWVNRM� SRYUDWQLãWYR� JOHGH� VYRJ� LQWHQ]LWHWD�
RSüHQLWR��D�WDNR�L�NRG�VHNVXDOQLK�GHOLNDWD��ELOMHåL�VWDOQX�WHQGHQFLMX�VLOD]QRJ�NUHWDQMD��
'DOMQMD� DQDOL]D� SUH]HQWLUDQLK� SRGDWDND� XSXüXMH� QDV� NDNR� PH X� XNXSQLP� EURMHP�
SRYUDWQLND�� RVX HQLP�SXQROMHWQLP� RVREDPD� ]D� VHNVXDOQH� GHOLNWH�� QMLK� �������þLQH�
VSHFLMDOQL�SRYUDW� �GYD� LOL�YLãH� LVWRYUVQD�ND]QHQD�GMHOD��� D�QMLK��������þLQH�VNXSLQX�
YLãHVWUXNRJ�SRYUDWD��GYD�LOL�YLãH�ND]QHQD�GMHOD���2YL�SRGDFL�VYDNDNR�QDV�XSXüXMX�QD�
SURPLãOMDQMH� MHVX� OL� RYL� SRþLQLWHOML� L]GYRMHQD� VNXSLQD� RVRED� PH X� GHOLQNYHQWLPD�
VHNVXDOQRJ�NULPLQDOLWHWD�NRG�NRMLK�GMHOXMX�RGUH HQL�VRFLMDOQL�LOL�SVLKRORãNL�þLPEHQLFL�
�HQGRJHQL�L�HJ]RJHQL��NRML�VX�VDVYLP�LOL�GMHORPLþQR��L]YDQ�GRPDãDMD�QMLKRYH�YROMH���
�6LQJHU���
�

7HPHOMQD�LVWLFDQMD�NULPLQRORãNLK�WHRULMD�XVPMHUHQD�VX�QD�RQH�þLPEHQLNH�NRML�
�YMHURMDWQR��JHQHULUDMX�QDVLOQLþNL�PRGHO�SRQDãDQMD��NDR�ãWR�VX�VDPD�RVREQD�VYRMVWYD��
OLþQRVW� SRþLQLWHOMD� �PH X� QHNLPD�� UD]OLþLWL� REOLFL� L]PLMHQMHQH� OLþQRVWL�� SVLKRSDWVNH�
OLþQRVWL���RGQRVL�X�XåRM�L�ãLURM�VRFLMDOQRM�]DMHGQLFL�PH X�NRMLPD�SRVHEQR�GHSULYLUDQL�
RGQRVL� XQXWDU� RELWHOML� �UDQLML� L�LOL� X� YULMHPH� SRþLQMDQMD� ND]QHQLK� GMHOD��� VXVWDYL�
YULMHGQRVWL� NRML� VX� SULKYDüHQL� X� GUXãWYHQRM� ]DMHGQLFL� L�LOL� SULKYDüDQL� NUR]� SURFHV�
VRFLMDOL]DFLMH� RG� VWUDQH� SRþLQLWHOMD�� VRFLMDOQL� L� JRVSRGDUVNL� RGQRVL� L� VWDQMD�� L� GU��2G�
NROLNH� MH� XVSMHãQRVWL� GMHORYDQMH� SULPMHQMLYDQLK� L�LOL� GRVWXSQLK� ND]QHQRSUDYQLK��
SHQDOQLK� L� GUXJLK�PMHUD� QD� SRþLQLWHOMD�� QD� QMHJRY� VXVWDY� YULMHGQRVWL� L� SRQDãDQMH�� X�
]DYLVQRVWL�MH�RG�RþHNLYDQRJ�L�SRþLQMHQRJ�LQWHQ]LWHWD�NULPLQDOQRJ�SRYUDWD�WLK�RVRED��,��
.RYþR����
�
�������������������������������������������������������� +RUYDWLü�� ä��� 2VQRYH� NULPLQRORJLMH� �� 7HPHOML� XþHQMD� R� SRMDYQLP� REOLFLPD� L� X]URFLPD� NDåQMLYLK�
SRQDãDQMD��=DJUHE��083�5+���������VWU�������
�
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1D�RYRP�PMHVWX� QH�PRåHPR�� D� QH� VSRPHQXWL� RGUHGEX� VWDYND���� þODQND�����
QMHPDþNRJ�.D]QHQRJ�]DNRQD��L]PLMHQMHQRJ�SRVOMHGQMRP�QRYHORP�L]�������JRGLQH�SR�
NRMRM�VXG�PRåH�RVX HQRP�]D�RGUH HQD�ND]QHQD�GMHOD��PH X�QMLPD�L�]ERJ�SRþLQMHQLK�
RGUH HQLK� VHNVXDOQLK� ND]QHQLK� GMHOD�� RGUHGLWL� L� PMHUX� �VPMHãWDMD� UDGL� RVLJXUDQMD��
�8QWHUEULQJXQJ�LQ�GHU�6LFKHUXQJVYHUZDKUXQJ���DNR�MH�SRþLQLWHOM�]ERJ�MHGQRJ�LOL�YLãH�
WDNYLK�GMHOD�SRþLQMHQLK�SULMH�QRYRJ�ND]QHQRJ�GMHOD�YHü�MHGQRP�ELR�RVX HQ�QD�EDUHP�
WUL�JRGLQH�]DWYRUD��D� LVSXQMHQH�VX�L�VOLMHGHüH�SUHWSRVWDYNH�����DNR�MH�]ERJ�MHGQRJ�LOL�
YLãH�GMHOD�SRþLQMHQLK�SULMH�QRYRJ�GMHOD�L]GUåDR�ND]QX�RG�EDUHP�GYLMH�JRGLQH�]DWYRUD��
D� ]D� YULMHPH� L]GUåDYDQMD� ND]QH� MH� ELR� SRGYUJQXW� MHGQRM� RG� PMHUD� SRSUDYOMDQMD� L�
RVLJXUDYDQMD��WH����L]�XNXSQH�SURFMHQH�SRþLQLWHOMD�L�QMHJRYLK�GMHOD�SURL]OD]L�GD�MH�RQ�
]ERJ�VYRMH�VNORQRVWL�]D�SRþLQMHQMH�]QDWQLK�ND]QHQLK�GMHOD��WM��WDNYLK�NRMD�åUWYL�QDQRVH�
WHãND�SVLKLþND� L� IL]LþNLK�RãWHüHQMD� LOL� X]URNXMX� WHãNX�JRVSRGDUVNX�ãWHWX� ��RSDVDQ�]D�
]DMHGQLFX��6D�LQLFLUDQLP�SLWDQMHP��GRQHNOH�L�V�QMLPH�X�VYH]L��SRWUHEQR�MH�XSR]RULWL�L�
QD�SUHGODJDQMH�XYR HQMD�QRYH�RVREQH�REYH]H�X]�]DãWLWQL�QDG]RU�L]�þO������.D]QHQRJ�
]DNRQD� NRMD� MH� QHGRYROMQR� ]DVWXSOMHQD� X� GLVNXVLMDPD� JOHGH� .RQDþQRJ� SULMHGORJD�
=DNRQD�R� L]PMHQDPD� L�GRSXQDPD�.D]QHQRJ�]DNRQD�RG� OLSQMD�������JRGLQH� �þO������
QDYHGHQRJ� 3ULMHGORJD��� �H�� VXGMHORYDQMH� X� SRVWXSNX� SVLKRVRFLMDOQH� WHUDSLMH� X�
VSHFLMDOL]LUDQLP� XVWDQRYDPD� X� RNYLUX� QDGOHåQLK� GUåDYQLK� WLMHOD� UDGL� RWNODQMDQMD�
QDVLOQLþNRJ�SRQDãDQMD���6DGUåDM�RYRJ�SULMHGORJD�XVPMHUHQ�MH�QD�SUHGODJDQMH�XYR HQMD�
�WHUDSLMVNH�PMHUH��SUHPD�SRþLQLWHOMX�ND]QHQRJ�GMHOD�V�HOHPHQWRP�QDVLOMD���WNR�VLORP�
LOL� SULMHWQMRP������ 3RVHEQRVW� RYRJ� SULMHGORJD� MH� X� QMHJRYRP� �SUHGYL DQMX�
SUHYHQWLYQRJ�XWMHFDMD�� SUYHQVWYHQR� QD� X]URNH�X� RVREL� SRþLQLWHOMD�� DOL� L� QD� VRFLMDOQH�
XYMHWH�NRML�SRWLFDMQR�GMHOXMX��QD�SRþLQMDQMH�ND]QHQRJ�GMHOD�V�HOHPHQWRP�QDVLOMD���
�

=DNOMXþQR� X� VYH]L� VD� UHFLGLYL]PRP�� LDNR� MH� XWYU HQ� VLOD]QL� WUHQG� NUHWDQMD�
SRYUDWQLãWYD�� RSüHQLWR� L� NRG� VHNVXDOQLK� GHOLNDWD�� RVWDMH� SLWDQMH� SRVWRMDQMD� YLVRNRJ�
XGMHOD� VSHFLMDOQRJ� L� YLãHVWUXNRJ� SRYUDWD� ãWR� LQLFLUD� VWDOQR� PRWUHQMH� XVYRMHQLK�
ND]QHQLK�L�NULPLQDOQR�SROLWLþNLK�SROD]LãWD�VXVWDYD�UHDJLUDQMD��QMLKRYX�SULPMHQX�NDR�L�
GMHORWYRUQRVW�UDGD�WLMHOD�]DGXåHQLK�]D�VSUMHþDYDQMH�NULPLQDOLWHWD��

�
1D�NUDMX�RYRJ�WHPHOMQRJ�L�VXPDUQRJ�SULND]D�XþHVWDORVWL�ND]QHQLK�GMHOD�SURWLY�

VSROQLK�VORERGD�L�VSROQRJ�üXGRUH D�X�5HSXEOLFL�+UYDWVNRM��X�RNYLULPD�SRWUHEH�RYRJ�
UHIHUDWD�� � GRQRVLPR� L� SRGDWNH� X� VYH]L� VD� VWRSRP� RVX HQLK� SXQROMHWQLK� RVRED� �QD�
��������VWDQRYQLND��]D�SRþLQMHQR�ND]QHQR�GMHOR�VLORYDQMD�X�HXURSVNLP�GUåDYDPD��,]�
SRGDWDND�SULND]DQLK�X�WDEOLFL����YLGOMLYR�MH�NDNR�QDMYHüX�SURPDWUDQX�VWRSX�X�YUHPHQX�
RG� ������ ������ JRGLQH� NRQWLQXLUDQR� LPD� âYHGVND� �RG� ����� GR� ����� QD� ��������
VWDQRYQLND���D�SRWRP�5XVND�)HGHUDFLMD��(QJOHVND��	�:DOHV�L�%HOJLMD��LDNR�VX�SRGDFL�
]D�%HOJLMX� QHSRWSXQL���7UHQG�SRUDVWD� RYH� VWRSH� SRVHEQR� MH� L]UDåHQ�QD�&LSUX�� WH� QD�
0DOWL� L� ]D�6MHYHUQX� ,UVNX�� NDR� L� ]D�5HSXEOLNX� ,UVNX�� ,WDOLMX� L� )UDQFXVNX��3RGDFL� ]D�
5HSXEOLNX� +UYDWVNX� L]� SUH]HQWLUDQRJ� L]YRUD� JRYRUH� R� QDMYHüHP� WUHQGX� SDGD� RYH�
SURPDWUDQH� VWRSH�� ,SDN�� RYD� þLQMHQLFD� QH� VPLMH� VPDQMLWL� SR]RUQRVW� L� XWMHFDWL� QD�
SURVXGEX� HYLGHQWLUDQRJ� VWDQMD� ]ERJ� SRVWRMDQMD� RNROQRVWL� NRML� XWMHþX� QD� JHQHULUDQMH�
WDPQH�EURMNH�RYRJ�SRMDYQRJ�REOLND�NULPLQDOLWHWD��

�������������������������������������������������������� 7U|QGOH�� +��� )LVFKHU�� 7��� 6WUDIJHVHW]EXFK� XQG� 1HEHQJHVHW]H�� 0�QFKHQ�� &�� +�� %HFN¶VFKH�
9HUODJVEXFKKDQGOXQJ���������VWU�������������
�
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7DEOLFD������
�
%URM�SRþLQLWHOMD�QD���������VWDQRYQLND�

������ ������ ������ ������ ������ ������ ������ SURPMHQD�X���]D����������
$OEDQLMD� ���� ���� ���� ���� ���� ���� ���� ����
$XVWULMD� ���� ���� ���� ���� ���� ���� ���� ����
%HOJLMD� ���� ���� ���� ���� ���� ����� ����� ����
%XJDUVND� ���� ���� ���� ���� ���� ���� ���� ���
+UYDWVND� ���� ���� ���� ���� ���� ���� ���� ����
&LSDU� ���� ���� ���� ���� ���� ���� ���� ����
ýHãND� ���� ���� ���� ���� ���� ���� ���� ����
'DQVND� ���� ����� ����� ���� ���� ���� ���� ����
(VWRQLMD� ���� ���� ���� ���� ���� ���� ���� ���
)LQVND� ���� ���� ���� ���� ���� ���� ���� ��
)UDQFXVND� ���� ���� ���� ���� ����� ����� ����� ���
1MHPDþND� ���� ���� ���� ���� ���� ���� ���� ���
*UþND� ���� ���� ���� ���� ���� ���� ���� ���
0D DUVND� ���� ���� ���� ���� ���� ���� ���� ���
,UVND� ���� ���� ���� ���� ���� ���� ���� ���
,WDOLMD� ���� ���� ���� ���� ���� ���� ���� ���
/DWYLMD� ���� ���� ���� ���� ���� ���� ���� ��
/LWYD� ���� ���� ���� ���� ���� ���� ���� ����
/XNVHPEXUJ� ���� ���� ���� ���� ���� ���� ���� ���
0DOWD� ���� ���� ���� ���� ���� ���� ���� ����
0ROGRYD� ���� ���� ���� ���� ���� ���� ���� ����
1L]R]HPVND� ���� ���� ���� ���� ����� ���� ���� ��
1RUYHãND� ���� ���� ����� ���� ���� ���� ���� ����
3ROMVND� ���� ���� ���� ���� ���� ���� ���� ��
3RUWXJDO�� ���� ���� ���� ���� ���� ���� ���� ����
5XPXQMVND� ���� ���� ���� ���� ���� ���� ���� ���
5XVLMD� ����� ���� ���� ���� ���� ���� ���� ����
6ORYHQLMD� ���� ���� ���� ���� ���� ���� ���� ����
âSDQMROVND� ���� ���� ���� ���� ���� ���� ���� ����
âYHGVND� ����� ����� ����� ����� ����� ����� ����� ���
âYLFDUVND� ���� ���� ���� ���� ���� ���� ���� ����
0DNHGRQLMD� ���� ���� ���� ���� ���� ���� ���� ���
7XUVND� ���� ���� ���� ���� ���� ���� ���� ����
8MHGLQMHQR�NUDOMHYVWYR��

� � � � � � � �
(QJOHVND�	�:DOHV�

���� ���� ���� ���� ���� ���� ����� ���
6MHYHUQD�,UVND� ���� ���� ���� ����� ����� ����� ����� ����
âNRWVND� ���� ���� ���� ���� ���� ���� ���� ���
0LQLPXP� ���� ���� ���� ���� ���� ���� ���� �
0HGLDQ� ���� ���� ���� ���� ���� ���� ���� �
0DNVLPXP� ����� ����� ����� ����� ����� ����� ����� �

���������������������������������������������������������(XURSHDQ�&RPPLLWWHH�RQ�&ULPH�3UREOHPV��&'3&���(XURSHDQ�6RXUFHERRN�RI�&ULPH�DQG�&ULPLQDO�
-XVWLFH�6WDWLVWLFV��6WUDVERXUJ��3&�6�67��������'()������OLVWRSDGD�������
�
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�

8�GDOMQMHP� VDGUåDMX�RYRJD� þODQND�YRGLOL� VPR� VH� UD]PDWUDQMLPD� L� WYUGQMDPD�
NDNR� DQDOL]D� SRVHEQRJ� GMHOD� .D]QHQRJ� ]DNRQD� XND]XMH� NDNR� LVWH� ULMHþL� NRMLPD� VH�
]DNRQ� VOXåL� X� RSLVLYDQMX� HOHPHQDWD� QDVLOMD� X� ]DNRQVNLP� RSLVLPD� ND]QHQLK� GMHOD� �L�
QMLKRYLP� ELüLPD�� QH� PRUDMX� LPDWL� VYXJGMH� LVWR� ]QDþHQMH�� YHü� NDNR� RQR� VWRML� X�
]DYLVQRVWL� RG� VPLVOD� L� FLOMD� VDPH� LQNULPLQDFLMH�� VDPRJ� SUDYFD� L� XVPMHUHQRVWL�
ND]QHQRSUDYQH� ]DãWLWH�� VDPH� ELWL� QHSUDYD�� 3UHJOHG� LQNULPLQDFLMD� SRVHEQRJ� GMHOD�
.D]QHQRJ�]DNRQD�SRND]XMH�QDP�NRMLP�VH�HOHPHQWLPD�RGUH XMH�SRþLQMHQMH�QDVLOMD��WH�
VDPR� QDVLOMH� L� QDVLOQLþND� SULURGD� VYDNRJ� ND]QHQRJ� GMHOD���� 6� WLP� X� VYH]L� VX� L�
RGDEUDQD�SLWDQMD�NDR�L�NRPSDUDWLYQL�SULND]L�VWUDQLK�]DNRQRGDYVWDYD��
�

1DMXþHVWDOLMH� L� QDMWLSLþQLMH� R]QDNH� X� ]DNRQVNLP� RSLVLPD� SURPDWUDQLK�
ND]QHQLK�GMHOD�L]�JODYH�;,9��.=�VX��VSROQL�RGQRãDM��VSROQLP�RGQRãDMHP�L]MHGQDþHQD�
VSROQD�UDGQMD��QDVLOQL�VSROQL�RGQRãDM�L�V�QMLP�L]MHGQDþHQD�VSROQD�UDGQMD���SULVLOD��VLOD��
SULMHWQMD�� ]ORXSRWUHED�� LVNRULãWDYDQMH�� REPDQD� L� GU�� 6WRJD� VPDWUDPR� NDNR�
NRQFHSWXDOL]DFLMD� SRMPRYD�� NRMH� QDã� ]DNRQRGDYDF� NRULVWL� X� SURPDWUDQLP� ND]QHQLP�
GMHOLPD�JODYH�;,9��.=��SUHGVWDYOMD�SXW�]D�UD]XPLMHYDQMH�QHSUDYD�RG�NRMHJ�VH�RYLP�
]DNRQVNLP�RSLVLPD�VWDYOMD�REMHNW�]DãWLWH�SRMHGLQH�LQNULPLQDFLMH�SRG�ND]QHQRSUDYQX�
]DãWLWX��D�SRþLQMHQMH�RSLVDQLK�UDGQML��QMLKRYR�þLQMHQMH��DOL�L�QHþLQMHQMH��L]D]LYD�SUHPD�
QMLKRYRP� SRþLQLWHOMX� ND]QHQRSUDYQX� UHDNFLMX�� 7R� MH� XMHGQR� SXW� ]D� UD]XPLMHYDQMH�
XQXWDUQMH� ORJLNH� SRVWRMDQMD� LQNULPLQDFLMD� NRG� W]Y�� VHNVXDOQLK� GHOLNDWD� L� VKYDüDQMD�
VDPH� QRYH� NRQFHSFLMH� RYH� JODYH� .D]QHQRJ� ]DNRQD�� NRMD� VH� X� VYRMLP� GLMHORYLPD�
SURPLMHQLOD�QDNRQ�VWXSDQMD�QD�VQDJX�.D]QHQRJ�]DNRQD����VLMHþQMD�������JRGLQH��
� 6SROQL� RGQRãDM�� &RLWXV� �KHWHURVHNVXDOQL� VSROQL� RGQRãDM� X� XåHP� VPLVOX�� ��
SUHGVWDYOMD�VSROQL�RGQRV�L]PH X�PXãNDUFD�L�åHQH�NRML�VH�VDVWRML�RG�XYODþHQMD�PXãNRJ�
VSROQRJ� RUJDQD� X� åHQVNL� �LPPLVVLR� LQ� YDJLQDP��� 'DNOH�� UDGL� VH� R� SULURGQRP�
VMHGLQMHQMX�VSROQLK�RUJDQD�RVRED�UD]OLþLWRJ�VSROD�NRG�NRMHJ�PRåH��DOL�L�QH�PRUD�GRüL�
GR� L]EDFLYDQMD� VMHPHQD� �HPPLVVLR� VHPLQLV�� LOL� GR� XQRãHQMD� VMHPHQD� �LPPLVVLR�
VHPLQLV�����6OLMHGRP��]D�UD]XPLMHYDQMH�RYH�VSROQH�UDGQMH�X�ND]QHQRP�SUDYX�YDåQR�
MH� RGUHGLWL� VWXSDQM� GRYROMQRVWL� VSDMDQMD� VSROQLK� RUJDQD� NRML� MH� ]D� ND]QHQR� SUDYR�
UHOHYDQWDQ�� 6PDWUD� VH� GD� MHGQRVWDYQL� GRGLU� X� SUDYLOX� QLMH� GRYROMDQ� �X� WRP� VOXþDMX�
PRåH�VH�UDGLWL�R�QHNRM�EOXGQRM�UDGQML� LOL�R�SRNXãDMX�VSROQRJ�RGQRãDMD���YHü�VH� WUDåL�
VSDMDQMH� VSROQLK� RUJDQD� �FRQLXQFWLR� PHPEURUXP��� WM�� SRþHWDN� SURGLUDQMD� PXãNRJ�

��������������������������������������������������������� %DþLü�� )��� 2SüL� SUHJOHG� QD� NULYLþQR�SUDYQX� SUREOHPDWLNX� GHOLNDWD� QDVLOMD� ��� =ERUQLN� UDGRYD� VD�
VDYMHWRYDQMD� RGUåDQRJ� X� 0HGXOLQX� ���� �� ���� VYLEQMD� ������ JRGLQH� QD� WHPX�� �.ULYLþQR� SUDYR� L�
NULPLQRORãNL�DVSHNWL�GHOLNDWD�QDVLOMD���=DJUHE��8GUXåHQMH�WD�NULYLþQR�SUDYR�L�NULPLQRORJLMX�+UYDWVNH��
�������VWU������
���� âHSDURYLü�� =��� =DãWLWD� þRYMHND�� .ULYLþQR� SUDYR�SRVHEQL� GLR�� 'MHOD� ��� =DJUHE� �� %HRJUDG�� 3UDYQL�
IDNXOWHW�X�=DJUHEX���3RVORYQD�SROLWLND���������VWU������
�
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VSROQRJ� RUJDQD� X� åHQVNL� VSROQL� RUJDQ�� 6� WLP� X� VYH]L� MH� L� RGOXND� 96� 5+�� ,�� .å�
������������
�

6D�VSROQLP�RGQRãDMHP�L]MHGQDþHQD�VSROQD�UDGQMD��2YDM�GLR�]DNRQVNRJ�RSLVD�
UDGQMH�NRG�SRMHGLQLK�ND]QHQLK�GMHOD�L]�JODYH�;,9��.D]QHQRJ�]DNRQD��þO��������������
�����������������L�������SUHGVWDYOMD�QRYL�GLR�VDGUåDMD�WRJ�RSLVD��RG�VWXSDQMD�QD�VQDJX�
.D]QHQRJ� ]DNRQD���� $QDOL]RP� VDGUåDMD� WHRUHWVNLK� WXPDþHQMD� L� SULKYDüDQMD� WLK�
WXPDþHQMD� RG� VWUDQH� SUDNVH� MRã� XYLMHN� VH� XRþDYD� QHXMHGQDþHQR� RGUH LYDQMH� L�
SULKYDüDQMH�VDGUåDMD��V�QMLP�L]MHGQDþHQD�VSROQD�UDGQMD���'LMHORP��WHRULMD�L�SUDNVD�MH�
MHGLQVWYHQD�GD�VH�SRG�VSROQLP�UDGQMDPD�NRMH�VX�L]MHGQDþHQH�VD�VSROQLP�RGQRãDMHP�
WUHEDMX�VPDWUDWL�VYH�SHQHWUDFLMH�NRMH�VOXåH�]DGRYROMDYDQMX�VSROQRJ�QDJRQD��LPPLVVLR�
LQ� DQXV�� LPPLVVLR� LQ� RV�� IHOODWLR��� SUL� þHPX� VH� SRãWXMH� QDþHOR� VSROQH� QHXWUDOQRVWL����
-HGQDNR� WDNR� WUHEDOR� EL� X]HWL� NRG� RGUH LYDQMD� VDGUåDMD� VSROQLP� RGQRãDMHP�
L]MHGQDþHQD� VSROQD� UDGQMD� L� VYH� RVWDOH� SHQHWUDFLMH� GLMHORYD� OMXGVNRJ� WLMHOD� X� VSROQH�
RUJDQH� �QSU�� LPLVLMD� MH]LND� LQ� YDJLQDP� LOL� SHU� DQXP��� 3URI�� GU�� VF�� ä�� +RUYDWLü�
XSR]RUDYD�NDNR�QH�EL�WUHEDOR�XQDSULMHG�LVNOMXþLWL�L�QHNH�GUXJH�PRJXüQRVWL�NRMH�VH�V�
RE]LURP�QD�QDþLQ�L�VUHGVWYD�GMHORYDQMD�UDGL�VHNVXDOQRJ�LåLYOMDYDQMD�LOL�EH]�RE]LUD�QD�
WR� LåLYOMDYDQMH� L� QDSDG� QD� VSROQH� VORERGH� X� LQWLPQLP� VHNVXDOQLP� SRGUXþMLPD�
OMXGVNRJ�WLMHOD��PRJX�SRLVWRYMHWLWL�VD�VSROQLP�RGQRãDMHP��HMDNXODFLMD�VSHUPH�X�XVWD�L�
EH]�LPLVLMH��JXUDQMH�SUVWD�X�åHQVNR�VSRORYLOR�LOL�DQXV�ELOR�NRMH�RVREH��MHU�VH�XSUDYR�X�
SUDNVL�PRJX�SRMDYLWL�WDNYL�VOXþDMHYL�NRMH�MH�]DNRQRGDYDF�XSUDYR�SURãLUHQMHP�VSROQRJ�
RGQRãDMD� V� GUXJLP� VSROQLP� UDGQMDPD�� NRMH� MH� V� QMLP� L]MHGQDþLR�� LPDR� QDPMHUX�
LQNULPLQLUDWL� QDYHGHQLP�ND]QHQLP�GMHOLPD����8�.RPHQWDUX�.D]QHQRJ� ]DNRQD�SURI��
GU��VF��%��3DYLãLü�L�GU��VF��3��9HLü�VPDWUDMX�NDNR�VSROQD�UDGQMD�L]MHGQDþHQD�VD�VSROQLP�
RGQRãDMHP�PRUD�LVSXQMDYDWL�WHPHOMQL�XYMHW��GD�VH�QMRPH�]DGRYROMDYD�VSROQL�QDJRQ�QD�
QDþLQ�NRML�VH�PRåH�X]HWL�NDR�MHGQDN�QDþLQX�QD�NRML�VH�WR�YUãL�VSROQLP�RGQRãDMHP��WM��
REOMXERP�� �6XNODGQR� WRPH�� WX� XOD]H� WMHOHVQD� VSDMDQMD�� XYODþHQMD� VSRORYLOD� X� WLMHOR�
�LPPLVVLR�PHPEUL��NRMH�VPMHUDMX�]DGRYROMHQMX�VSROQRJ�QDJRQD��D�WR�SRJODYLWR�]QDþL��
���������������������������������������������������������6XGVND�SUDNVD��3RJUHãQR�MH�SUDYQR�VWDMDOLãWH�VXGD�SUYRJ�VWXSQMD�GD�MH�]D�GRYUãHQR�ND]QHQR�GMHOR�
VLORYDQMD� � GRYROMQR� GD� GR H� GR� NRQWDNWD� VSROQLK� RUJDQD� L� GD� QLMH� SRWUHEQR� GD�PXãNL� VSROQL� RUJDQ�
SURGUH�X��åHQVNL���
'D� EL� VH� UDGLOR� R� GRYUãHQRP�ND]QHQRP�GMHOX� VLORYDQMD�� WUDåL� VH� VSDMDQMH� VSROQLK� RUJDQD� �FRQLXFWLR�
PHPEURUXP���WM��SRþHWDN�SURGLUDQMD�PXãNRJ�VSROQRJ�RUJDQD�X�åHQVNL��

96�5+���,��.å������������
����1RYD�NRQFHSFLMD�VHNVXDOQLK�GHOLNDWD��XYHGHQD�.D]QHQLP�]DNRQRP�RG�������JRGLQH��SRVHEQR�GROD]L�
GR�L]UDåDMD�GRSXQRP�X�RSLVX�UDGQMH�SRþLQMHQMD�SRJODYLWR�ND]QHQRJ�GMHOD�VLORYDQMD��þO�������VW�����.=��
]D�NRML�VH�PRåGD�VPDWUDOR�GD�VH�QHPD�ãWR�SURPLMHQLWL��8SUDYR�RYDM�QRYL�RSLV�NRML�MH�SULKYDüHQ�X�YHüLQL�
VXYUHPHQLK� HXURSVNLK� ND]QHQLK� ]DNRQRGDYVWDYD�� ]ERJ� VYRMH� QRYLQH� X� KUYDWVNRP� PDWHULMDOQRP�
ND]QHQRP�SUDYX�WUDåL�GHWDOMQLML�L�XVSRUHGQL�SULVWXS��
���� 1H� VDPR� ND]QHQR� GMHOR� VLORYDQMD� �þO�� ����� .=�� YHü� L� VYD� RQD� GUXJD� ND]QHQD� GMHOD� X� NRMLPD� MH�
SDVLYQL� VXEMHNW� ELOD� åHQD�� D� SRþLQLWHOM� PXãNDUDF�� VDGD� MH� �VSROQR� QHXWUDOQR��� =DNRQVNL� RSLV� L]� WRJ�
UD]ORJD�YLãH�QH�JODVL���7NR�åHQVNX�RVREX�������YHü��7NR�GUXJX�RVREX�������6WRJD�VH�RYGMH��NDR�L�X�VYLP�
GUXJLP� VOXþDMHYLPD� QH� UDGL� R� MHGQRVWDYQRP� YHUEDOQRP� �QHXWUDOL]LUDQMX� VSRORYD�� YHü� R� VWYDUQRP�
SURãLUHQMX�VDGUåDMD�]DNRQVNRJ�RSLVD�ND]QHQRJ�GMHOD��
����+RUYDWLü��ä���âHSDURYLü��=��L�VXUDGQLFL��.D]QHQR�SUDYR���SRVHEQL�GLR��=DJUHE��0DVPHGLD���������VWU��
�����������
�
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LPPLVVLR�LQ�DQXP��LQ�RV�� LQWHU�IHPRUD��FRKDELWDWLR�LQWHU�PDPDV��FXQLOLQJXV�����3URI��
GU�� VF��0��6LQJHU�X�REMDãQMHQMX� VDGUåDMD� �V�QMLP� L]MHGQDþHQH� VSROQH� UDGQMH��QDYRGL�
SULPMHUH� NDR� SURWXSULURGQL� EOXG� �DQDOQL� FRLWXV�� LOL� RUDOQL� VSROQL� RGQRãDM� LOL�
OH]ELMVWYR����
�

.ROLNR�MH�RYR�SLWDQMH�RGUH LYDQMD�VDGUåDMD�SRMPD��V�QMLP�L]MHGQDþHQD�VSROQD�
UDGQMD��]QDþDMQR��YLGOMLYR�MH�L�NUR]�VWDMDOLãWD�VWUDQLK�ND]QHQRSUDYQLK�WHRUHWLþDUD��DOL�L�
SUDNVH� X� GUåDYDPD� X� NRMLPD� SRVWRML� VOLþQR� LOL� MHGQDNR� ND]QHQRSUDYQR� UMHãHQMH�� 8�
.D]QHQRP�]DNRQX�65�1MHPDþNH�X�þO�������VW������LQNULPLQLUD�VH�SRVHEQR�WHãNL�VOXþDM�
VLORYDQMD�� VHNVXDOQH� SULVLOH�� NDGD� SRþLQLWHOM� LPD� VD� åUWYRP� VSROQL� RGQRãDM� LOL�
SRGX]LPD��VOLþQH� VHNVXDOQH� UDGQMH�� QD�åUWYL� LOL� SULVLOMDYD� åUWYX�GD� L]YRGL�QD�QMHPX�
UDGQMH�NRMH�MH�SRVHEQR�SRQLåDYDMX��QDURþLWR�DNR�VX�SRYH]DQH�V�SHQHWUDFLMRP�X�WLMHOR�
�VLORYDQMH��� 8� NRPHQWDUX� QMHPDþNRJ� .=�D��� LVWLþH� VH� NDNR� VH� OHJDOQD� GHILQLFLMD�
�VLORYDQMD��RGQRVL�VDPR�QD�WDNYH�VHNVXDOQH�UDGQMH�NRMH�VX�SRYH]DQH�V�SHQHWUDFLMRP�
SUL� þHPX� VH� L]X]LPDMX� UDGQMH� NRG� NRMLK� GROD]L� GR� SURGLUDQMD� X� WLMHOR� NRMD� �QLVX�
SRVHEQR�SRQLåDYDMXüD���QSU��ILOPVNL�SROMXEDF���6HNVXDOQRP�UDGQMRP�L]�þO�������VW�����
QMHPDþNRJ�.=�QH�LQNULPLQLUD�VH�VDPR�LPLVLMD�PXãNRJ�VSROQRJ�RUJDQD��QDURþLWR�NRG�
DQDOQH� LOL� RUDOQH� SHQHWUDFLMH�� QHJR� WDNR HU� L� SHQHWUDFLMD� GUXJLK� XGRYD� WLMHOD� NDR� L�
SUHGPHWD�X� WMHOHVQH�RWYRUH��6WRJD�QDURþLWR� WHãNL� VOXþDMHYL� VLORYDQMD�PRJX�ELWL� L�RQL�
GUXJL� VOXþDMHYL� NRML� QDURþLWR�SRQLåDYDMX� åUWYX�� RGQRVQR� �NDGD� MH� åUWYD� RVWYDUHQMHP�
þLQMHQLþQRJ� RSLVD� ND]QHQRJ� GMHOD� WROLNR� SRQLåHQD� GD� VH� SUHWYRULOD� X� SXNL� REMHNW�
VHNVXDOQH�VDPRYROMH�SRþLQLWHOMD�SUL�þHPX�WR�VWDQMH�XSUDYR�GROD]L�GR�L]UDåDMD�X�QDþLQX�
L�L]YHGEL�VHNVXDOQH�UDGQMH���,DNR�MH�9UKRYQL�VDYH]QL�VXG�65�1MHPDþNH�SULKYDWLR�RYR�
JOHGLãWH�� SULPMHULFH�� GUåDYQD� RGYMHWQLFD� 6XVDQQH� )RONHUV� L]� %RFKXPD� MH� VXSURWQRJ�
PLãOMHQMD��NRMD� L]ULþLWR� VPDWUD�NDNR� VH�QSU�� XYR HQMH�SUVWD� X�YDJLQX� åUWYH�QH�PRåH�
VPDWUDWL� RVWYDUHQMHP� ]DNRQVNRJ� RSLVD� ND]QHQRJ� GMHOD� L]� þO�� ����� VW�� ��� QMHPDþNRJ�
.=�D��SUL�þHPX�]DNOMXþXMH�NDNR�MH�VDPR�SR�VHEL�UD]XPOMLYR�GD�VDPR�XNXSQD�DQDOL]D�
GMHOD�PRåH�UH]XOWLUDWL�RGOXNRP�PRåH�OL�VH�RUDOQD�LOL�PDQXDOQD�PDQLSXODFLMD��X�YDJLQX�
LOL� DQXV�� WH� QD� VSRORYLOX� åUWYH�� RG� VWUDQH� SRþLQLWHOMD�� LOL� XYR HQMH� VSRORYLOD� åUWYH� X�
WMHOHVQH� RWYRUH� SRþLQLWHOMD�� VWDYLWL� QD� WHUHW� SRþLQLWHOMX� X� VPLVOX� VSRPHQXWH�
LQNULPLQDFLMH��16W=��������������
�

-HGQDNR� WDNR� L� DXVWULMVNL� .D]QHQL� ]DNRQ��� X� þO�� ����� VDGUåL� XSUDYR� RYR�
UMHãHQMH�NRMH�MH�SULKYDüHQR�X�KUYDWVNRP�.D]QHQRP�]DNRQX���7NR�QHNX�RVREX�SUHPD�
QMRM�XVPMHUHQRP�R]ELOMQRP�VLORP�LOL�SULMHWQMRP�LVWRGREQRP�R]ELOMQRP�RSDVQRãüX�]D�
WLMHOR� LOL� åLYRW� SULVLOL� QD� YUãHQMH� LOL� SRGQRãHQMH� VSROQRJ� RGQRãDMD� LOL� VSROQH� UDGQMH�
MHGQDNRJ� ]QDþDMD� VSROQRP� RGQRãDMX� ������ 3RG� �VSROQLP� UDGQMDPD� MHGQDNRJ� ]QDþDMD�
VSROQRP� RGQRãDMX�� VH� SRGUD]XPLMHYD� VYDNL� REOLN� RUDOQH�� YDJLQDOQH� LOL� GUXJH�
���������������������������������������������������������3DYLãLü��%���9HLü��3���.RPHQWDU�.D]QHQRJ�]DNRQD��=DJUHE��083�5+���������VWU�������
����6LQJHU��0���.D]QHQRSUDYQD�RGJRYRUQRVW� L�]DãWLWD�PODGHåL��=DJUHE��*OREXV���083�5+���������VWU��
�����
���� 7U|QGOH�� +��� )LVFKHU�� 7��� 6WUDIJHVHW]EXFK� XQG� 1HEHQJHVHW]H�� 0�QFKHQ�� &�� +�� %HFN¶VFKH�
9HUODJVEXFKKDQGOXQJ���������VWU�������������
���� )RUHJJHU�� (��� )DEUL]\�� (�� (��� 6WUDIJHVHW]EXFK� VDPW� DXVJHZlKOWHQ� 1HEHQJHVHW]H�� %Hþ�� 0DQ]VFKH�
9HUODJV��XQG�8QLYHUVLWlWVEXFKKDQGOXQJ���������VWU�������������
�
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SHQHWUDFLMH�XVPMHUHQH�QD�]DGRYROMDYDQMH�VSROQRJ�QDJRQD��NDR�L�DQDOQL�L�RUDOQL�VSROQL�
RGQRãDM�� 3UHVXGQR� MH� GD� VH� UDGQMD� PRåH� XVSRUHGLWL� V� VSROQLP� RGQRãDMHP� SUHPD�
XNXSQRVWL�QMHQRJ�GMHORYDQMD�L�SRSUDWQLP�SRMDYDPD��2�WRPH�VH�MRã�QH�PRåH�JRYRULWL�
NRG�IULNFLMH�XGD��X�HUHNFLML��SR�EHGUX�åUWYH�LOL�L]OLMHYDQMX�VMHPHQD�SR�QMHQRP�OLFX�LOL�
JUXGLPD�� 1DVLOQR� XYR HQMH� SUVWD� X� VSRORYLOR� åHQH� ]DRNUXåXMH� VOLNX�� SUHPD�
SUHGRþHQRP�NRPHQWDUX��X�RGQRVX�QD�LQNULPLQDFLMX�þO�������DXVWULMVNRJ�.=�D��1D�WRP�
VWDMDOLãWX�VWRML�L�VXGVND�SUDNVD�DXVWULMVNLK�VXGRYD����
���������������������������������������������������������6XGVND�SUDNVD��g-=������������������6D�VSROQLP�RGQRãDMHP�L]MHGQDþHQD�VSROQD�UDGQMD�X�VPLVOX�
þO�������DXVWULMVNRJ�.=�D�SRVWRML�XYLMHN�L�X�VOXþDMX�KHWHURVHNVXDOQRJ�NDR�L�X�VOXþDMX�KRPRVHNVXDOQRJ�
]ORVWDYOMDQMD� YHü� NRG� VDPRJ� GRGLULYDQMD� SULPDUQLK� VSROQLK� RUJDQD� åUWYH� LOL� SRþLQLWHOMD�� D� NRMH� LPD�
VHNVXDOQR�]QDþHQMH� �WLPH� VSROQR� VSHFLILþQLK�GLMHORYD� WLMHOD� þDN� L� VDPR� MHGQH�RVREH�NRMD� VXGMHOXMH�X�
GMHOX���DNR�MH�WLPH�GRãOR�GR�RUDOQH��DQDOQH�LOL�YDJLQDOQH�SHQHWUDFLMH�LOL�EL��SUHPD�QDPMHUL�SRþLQLWHOMD��
WUHEDOR�GRüL�GR�WRJD��
ýLQMHQLþQL�RSLV�SUHGPHWD��3RELMDQRP�SUHVXGRP�VX�±�X�GRED�SRþLQMDQMD�GMHOD�PDOROMHWQL�±�RSWXåHQLFL�
*HUDOG�)���*XLGR�:��L�7KRPDV�$���$��SURJODãHQL�NULYLP�]ERJ�SULVLOH�QD�VSROQL�RGQRãDM�SUHPD�þO�������
VW�����.=�D��*HUOG�)��SRYUK�WRJD��%��]ERJ�NUD H�SUHPD�þO�������.=�D��GMHORPLFH�NDR�VXXþHVQLN�SUHPD�
þO�����.=�D�L�7KRPDV�$��RVLP�WRJD��&��]ERJ�WHåH�WMHOHVQH�R]OMHGH�SUHPD�þO������VW������þO������VW�����.=�
D��
3UHPD� L]UHFL� SUHVXGH� ]ERJ� ND]QHQRJ� GMHOD� SULVLOH� QD� VSROQL� RGQRãDM� SUHPD� þO�� ����� VW�� ��� .=�D� VX�
RSWXåHQLFL� X� VUSQMX� ������ X� 7��� VYMHVQR� L� åHOMHQR� VXUD XMXüL� NDR� VXSRþLQLWHOML�� SULVLOLOL� 5RPDQX� 8��
VLORP�QD�SRGQRãHQMH�VSROQLK�UDGQML�WDNR�GD�VX�©MH�þYUVWR�GUåDOL��VYXNOL��SUVWLPD�SUHOD]LOL�SR�L�XOD]LOL�X�
YDJLQX��NDR�L�SRVH]DOL�]D�JUXGLPD�L�SRGUXþMHP�VSRORYLODª��
9UKRYQL�VXG�5HSXEOLNH�$XVWULMH�XYDåLR�MH�åDOEX�GUåDYQRJ�RGYMHWQLãWYD�]D�SRQLãWHQMH�SUHVXGH��NRMD�VH�
RVODQMDOD�QD�þO�������VW�����WRþ������DXVWULMVNRJ�=.3�D��D�NRMRP�MH�WXåLODãWYR�VPMHUDOR�QD�VXSVXPLUDQMH�
GMHOD��WDNR HU��NDR�]ORþLQ�VLORYDQMD�SUHPD�þO�������VW�����.=�D��
5D]OR]L��3UHPD�QDPMHUDPD� ]DNRQRGDYFD� VH� SRG� �VSROQLP� UDGQMDPD�NRMH� VX� L]MHGQDþHQH� VD� VSROQLP�
RGQRãDMHP��� ©WR� ]QDþL� NRMH� VX� SUHPD� RSüHP� UD]XPLMHYDQMX� X� ]EURMX� VYRMLK� SRVOMHGLFD� L� SRSUDWQLK�
SRMDYD� XVSRUHGLYH� VD� VSROQLP�RGQRãDMHPª�� SRGUD]XPLMHYD� ©VYDNL� REOLN� RUDOQH�� YDJLQDOQH� LOL� DQDOQH�
SHQHWUDFLMH� NRML� MH� XVPMHUHQ� QD� ]DGRYROMHQH� VSROQRJ� QDJRQDª�� .D]QHQRSUDYQLP� L]MHGQDþDYDQMHP�
VSROQRJ� RGQRãDMD� VD� VSROQLP� RGQRãDMHP� VOLþQRP� VSROQRP� UDGQMRP� WUHED� VH� YRGLWL� UDþXQD� R�
XVSRUHGLYRP� LQWHQ]LWHWX� VSROQRJ� NRULãWHQMD� åUWYH�� WHåLQL� ]DGLUDQMD� X� VSROQR� VDPRRGUH HQMH� NDR� L� R�
PMHUL�SRQLåDYDQMD�L�RPDORYDåDYDQMD�åUWYH��SUL�þHPX�VX�VSROQR�QHXWUDOQR�REXKYDüHQD�þLQMHQLþQD�VWDQMD�
VLORYDQMD� SUHPD� þO�� ����� VW�� ���.=�D� L� þO�� ����� VW�� ���.=�D� WH� NRMD� SUHPD� WRPH�REXKYDüDMX� L� VSROQR�
]ORVWDYOMDQMH� L]PH X� RVRED� LVWRJ� VSROD�� 6XNODGQR� WRPH�� VD� VSROQLP� RGQRãDMHP� L]MHGQDþHQD� VSROQD�
UDGQMD�X�VPLVOX� WLK�þLQMHQLþQLK� VWDQMD�SRVWRML�X� VYDNRP�VOXþDMX� L�X� VOXþDMX�KHWHURVHNVXDOQRJ�NDR� L�X�
VOXþDMX�KRPRVHNVXDOQRJ�]ORVWDYOMDQMD��YHü�NRG�VDPRJ�GRGLULYDQMD�SULPDUQLK�VSROQLK�RUJDQD�åUWYH� LOL�
SRþLQLWHOMD�� D�NRMH� LPD� VHNVXDOQR� ]QDþHQMH� �WLPH� VSROQR� VSHFLILþQLK�GLMHORYD� WLMHOD� þDN� L� VDPR� MHGQH�
RVREH�NRMD�VXGMHOXMH�X�GMHOX���DNR�MH�WLPH�GRãOR�GR�RUDOQH��DQDOQH�LOL�YDJLQDOQH�SHQHWUDFLMH�LOL�EL��SUHPD�
QDPMHUL�SRþLQLWHOMD��WUHEDOR�GRüL�GR�WRJD��
6XG�SUYRJ�VWXSQMD�XWYUGLR�MH�YLãHVWUXNR�JXUDQMH�SUVWD�X�YDJLQX�åUWYH�ãWR�QHGYRMEHQR�YDOMD�RFLMHQLWL�NDR�
©YDJLQDOQX�SHQHWUDFLMXª�WH�VWRJD�VD�VSROQLP�RGQRVRP�L]MHGQDþHQ�REOLN�VSROQH�DNWLYQRVWL��1H�PRåH�VH�
VOLMHGLWL�PLãOMHQMH�SUHPD�NRMHP�VD�VSROQLP�RGQRVRP�YDOMD�L]MHGQDþLWL�VDPR�RQH�UDGQMH�NRG�NRMLK�PXãNL�
VSROQL�RUJDQ�SURGLUH�X� WMHOHVQX� ãXSOMLQX�QHNH�GUXJH�±�PXãNH� LOL� åHQVNH�±�RVREH��3URGLUDQMH�PXãNRJ�
VSROQRJ� RUJDQD� X� YDJLQX� åHQH� LRQDNR� SUHGVWDYOMD� VSROQL� RGQRãDM�� L]� þHJD� YDOMD� ]DNOMXþLWL� GD� MH�
SULPMHUQLP�QDYR HQMHP� L� YDJLQDOQH�SHQHWUDFLMH� NDR� VD� VSROQLP�RGQRVRP� L]MHGQDþHQH� VSROQH� UDGQMH�
]DNRQRGDYDF� åHOLR� RVWDOH� REOLNH� SURGLUDQMD� X� YDJLQX� åHQH� REXKYDWLWL� NDR� REOLNH� SULPMHUHQH�
þLQMHQLþQRP�VWDQMX��ãWR�WDNR HU�YDOMD�XVNODGLWL�V�GRVORYQLP�WHNVWRP�]DNRQD��
2YGMH�VX��XVSUNRV�åHVWRNRM�REUDQL��RSWXåHQLFL�SRVYH�UD]RGMHQXOL�åUWYX�ND]QHQRJ�GMHOD��EDFLOL�MH�QD�SRG�
L�SULJQMHþLOL��QRJH�GMHYRMNH�QDVLOQR�UDãLULOL��GMHYRMNX�SLSDOL�SR�JUXGLPD�L�SRGUXþMX�VSRORYLOD��D�)��L�:��
VX� VYDNL� QDSRVOMHWNX� JXUQXOL� SR� MHGDQ� SUVW� X� YDJLQX�� SUL� þHPX� MH� )�� RVLP� WRJD� QDMDYLR�PRJXüQRVW�
JXUDQMD�ãWDSD�X�YDJLQX��GMHYRMND�MH�WDGD�OLãHQD�RGMHüH�L�RVWDYOMHQD�JROD�SULMH�QHJR�ãWR�VX�MH�RSWXåHQLFL�
LSDN� RGOXþLOL� SRYHVWL� YR]LORP�� SUL� þHPX� VX� MH� SRQRYQR� SRNXãDOL� SRGþLQLWL� SRGX]LPDQMHP� RUDOQRJ�
RGQRVD�QDG�VYDNLP�RSWXåHQLNRP�GD�EL�MRM�YUDWLOL�RGMHüX��
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.D]QHQL�]DNRQ�6ORYHQLMH���WDNR HU�X�VYRMLP�þODQFLPD��������VLORYDQMH�L������

�� VSROQR� QDVLOMH� UD]OLNXMH� VSROQL� RGQRãDM� L� VSROQH� UDGQMH� NRMH� QLVX� �RSVHåHQH� Y�
SUHMãQMHP� þODQX��� .RG� WXPDþHQMD� RYRJ� RGQRVD� L� UD]OLNRYDQMD� GU�� '�� .RURãHF���
UD]OLNXMH�VSROQH�UDGQMH�X�XåHP��ãLUHP�L�QDMãLUHP�VPLVOX�SUL�þHPX�LK�QD]LYD��LPLVLYQR�
UHFHSWLYQH� VSROQH� UDGQMH� �WHKQLNH� L� SUDNWLNH���� 3RG� LPLVLYQR�UHFHSWLYQLP� VSROQLP�
UDGQMDPD� X� XåHP� VPLVOX� SRGUD]XPLMHYD� FRLWXV� X� XåHP� VPLVOX�� WH� DQDOQL� L� RUDOQL�
VSROQL�RGQRV��SUL�þHPX�MH�VYHMHGQR�WNR�MH�RG�RVRED��PXãND�LOL�åHQVND��DNWLYQD�D�WNR�
SDVLYQD�� ,PLVLYQR�UHFHSWLYQH� VSROQH� UDGQMH� X� ãLUHP� VPLVOX�� SR� DXWRUX� SURL]OD]H� L]�
RSüHJ� ãLUHJ� PHGLFLQVNRJ� L� VHNVRORãNRJ� UD]XPLMHYDQMD� VSROQLK� UDGQML�� =D� WR�
UD]XPLMHYDQMH� MH� ]QDNRYLWR� GD� REMHNWLYQL� IL]LþNL� NRQWDNW� PH X� RVREDPD�� OMXGLPD��
NRPELQLUD�V�VXEMHNWLYQRP�QDPMHURP�L]D]LYDQMD��XåLYDQMD�VSROQH�XJRGH��]DGRYROMVWYD�
QD�X� VHEL�� QD�X� SDUWQHUX�LFL�� LOL� SDUWQHULPD�FDPD�� LOL� NRG� RQLK� NRML� QHSRVUHGQR�
RSDåDMX��6WRJD� VH� VSROQD� UDGQMD�SR�RYRM� ãLURM� GHILQLFLML� �VKYDüDQMX�� VDVWRML� X� UDGQML�
SURGLUDQMD�� SHQHWUDFLML� ELOR� NRMHJ� GLMHOD� þRYMHNRYRJ� WLMHOD� �VSROQL� RUJDQ�� MH]LN�� QRV��
SUVW�L��� GODQ�� ãDND�� UXND�� X� ELOR� NRMX� WMHOHVQX� IL]LRORãNX� ãXSOMLQX� QD� WLMHOX� þRYMHND�
�YDJLQD��UHNWXP��XVWD��XãQD�LOL�QRVQD�ãXSOMLQD��XNROLNR�MH�WDNYD�SHQHWUDFLMD�IL]LRORãNL�
PRJXüD� L�XþLQMHQD�X�QDPMHUL�X]URNRYDQMD�VSROQH�XJRGH��=D�RYR�ãLUH� UD]XPLMHYDQMH�
VSROQH� UDGQMH� LUHOHYDQWQR� MH� NRMD� MH� RVRED� DNWLYQD� D� NRMD� SDVLYQD�� 3R� QDMãLURM�
NRQFHSFLML�LPLVLYQR�UHFHSWLYQH�VSROQH�UDGQMH��SRUHG�YHü�QDYHGHQRJ��X]LPD�VH�X�QMHQ�
VDGUåDM� L� SHQHWUDFLMD� UD]OLþLWLP� SUHGPHWLPD� �QSU�� LPLWDFLMD� IDOXVD�� VYLMHüH� L� VO��� X�
IL]LRORãNH� WMHOHVQH� RWYRUH� GUXJRJ� þRYMHND� XNROLNR� WDNYD� UDGQMD� LPD� ]D� FLOM�
]DGRYROMDYDQMH� VSROQH� XJRGH���� $XWRU� QDGDOMH� LVWLþH� NDNR� MH� L� X� VORYHQVNRP�
������������������������������������������������������������������������������������������������������������������������������������������������������
8YDåDYDMXüL�VYH�SRSUDWQH�RNROQRVWL���YLãHVWUXNR��XYR HQMH�SUVWD�RSWXåHQLND�)��L�SUVWD�RSWXåHQLND�:��X�
YDJLQX�GMHYRMNH� MH�XVSRUHGLYR�V�L]QX HQLP�VSROQLP�RGQRVRP�L�SUHPD�LQWHQ]LWHWX�VSROQRJ�NRULãWHQMD�
åUWYH� NRML� VH� QDOD]LR� X� WRPH� L� WHåLQL� ]DGLUDQMD� X� QMHQR� VSROQR� VDPRRGUH HQMH� NDR� L� SUHPD� PMHUL�
QMH]LQRJ�SRQLåDYDQMD�L�RPDORYDåDYDQMD��
3ROD]HüL� RG� SUYRVWXSDQMVNL� XWYU HQLK� þLQMHQLFD�� WURMLFD� RSWXåHQLND�� NDR� ãWR� MH� WXåLODãWYR� WR� WRþQR�
XþLQLOR�YDåHüLP��PRUDMX�SUHPD�WRPH�RGJRYDUDWL�]ERJ�]ORþLQD�VLORYDQMD�SUHPD�þO�������VW�����.D]QHQRJ�
]DNRQD�� L� WR� WDNR HU�RSWXåHQLN�$��� MHU�QHSRVUHGQL�SRþLQLWHOM�QLMH�VDPR�RQDM� WNR�VDP�VPMHUD�SRGX]HWL�
VSROQL�RGQRV� LOL� V� QMLP� L]MHGQDþHQX� UDGQMX��YHü� L�RQDM� WNR�±�NDR�RYGMH�$��±� GUXJLP� VXSRþLQLWHOMLPD�
SULPMHQRP�VLOH�RPRJXüL�SRGX]LPDQMH�WDNYLK�UDGQML�GMHOD�±�RYGMH��þYUVWLP�GUåDQMHP�åUWYH��
5DGQMH� VHNVXDOQRJ� NDUDNWHUD� NRMH� QDGLOD]H� YLãHVWUXNR� XYR HQMH� SUVWD� X� YDJLQX� åUWYH�� VH� X� VWYDUL� ±�
SURWLYQR�VWDMDOLãWX�GUåDYQRJ�RGYMHWQLãWYD�NRMH� MH�]DVWXSOMHQR�X�SLVPHQRM� WXåEL� L�]DKWMHYX�]D�SUDYQLP�
VUHGVWYLPD�� GD� VH� GRGDWQR� UDGL� R� SUHNUãDMX� SULVLOH� QD� VSROQL� RGQRV� SUHPD� þO�� ����� VW�� ��� .=�D� ±�
NRQ]XPLUDMX�NDR�RELþQD��SRSUDWQD�GMHOD�þLQMHQLþQRJ�VWDQMD�VLORYDQMD�NRMD�QH�SRþLYDMX�QD�RGYRMHQRM�
RGOXFL�YROMH��
���� .D]HQVNL� ]DNRQLN� 5HSXEOLNH� 6ORYHQLMH�� /MXEOMDQD�� 0LQLVWDUVWYR� ]D� QRWUDQMH� ]DGHYH� 5HSXEOLNH�
6ORYHQLMH���������VWU�������������
���� .DQGXþ�� =��� .RURãHF�� '��� %RãQMDN�� 0��� 6SROQRVW�� QDVLOMH� LQ� SUDYR�� /MXEOMDQD�� ,QãWLWXW� ]D�
NULPLQRORJLMR�SUL�3UDYQL�IDNXOWHWL���������VWU�������������
���� .RG� RYRJ� UD]OLNRYDQMD� LSDN� MH� SRWUHEQR� XSR]RULWL� QD� QHNROLNR� UD]OLþLWRVWL� X� RGQRVX� QD� QDVLOQH�
VSROQH� RGQRãDMH�� SRJODYLWR� X� VYH]L� VD� ND]QHQLP� GMHORP� L]� þO�� ����� .=�� =DGRYROMDYDQMH� VSROQRJ�
QDJRQD��RGQRVQR� VSROQH�XJRGH��QLMH� L]ULþLW� VDGUåDM� ]DNRQVNRJ�RSLVD�ND]QHQRJ�GMHOD��7R�QH�]QDþL�GD�
PRWLY�SRþLQMHQMD�WRJ�ND]QHQRJ�GMHOD�QH�PRåH�ELWL��X�FLOMX�]DGRYROMDYDQMD�VSROQRJ�QDJRQD���DOL�PRWLY�
NRG�QDVLOQLK�VSROQLK�RGQRãDMD�L�V�QMLP�L]MHGQDþHQLK�VSROQLK�UDGQML�PRåH�MHGQDNR�WDNR�ELWL�GHWHUPLQLUDQ�
�LOL�JHQHULUDQ�� L� åHOMRP�]D�SRQLåDYDQMHP��GHPRQVWUDFLMRP� IL]LþNH� LOL�GUXJH�PRüL� �QSU��RYODGDYDQMHP�
GUXJLP���RVYHWRP��SRWHQFLMDOQRP�DJUHVLYQRãüX��D�SRVWDYOMD�VH�SLWDQMH�L�DIHNWLYQRJ�VSROQRJ�RGQRãDMD�LOL�
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ND]QHQRP�SUDYX�WXPDþHQMH�UDGQMH�L]�þO�������L������.=�D�JOHGH�V�VSROQLP�RGQRãDMHP�
L]MHGQDþHQD� VSROQD� UDGQMD� SRVYH� VSRUQR� WH� XSXüXMH� QD� YHü� REOLNRYDQR� JOHGLãWH�
SUDYQLK�WHRUHWLþDUD�NDNR�VH�NRG�VLORYDQMD�WUHED�UDGLWL�R�]DSRþLQMDQMX�SHQHWUDFLMH�GLMHOD�
þRYMHNRYRJ�WLMHOD�X�IL]LRORãNL�RWYRU�GUXJRJ�þRYMHND�SUL�þHPX�VH�QD�MHGQRM�VWUDQL�PRUD�
UDGLWL� R� ]DGRYROMDYDQMX� VSROQRJ� QDJRQD�� 8NROLNR� EL� VH� SRGUD]XPLMHYDOR� SRG�
VLORYDQMHP� VYDND� LPLVLYQR�UHFHSWLYQD� VSROQD� UDGQMD� X� ãLUHP� VPLVOX�� VPDWUD�
SRWUHEQLP�GRSXQLWL�SRVWRMHüH�]DNRQVNH�RSLVH�ND]QHQLK�GMHOD�R]QDNDPD�NRMH�EL�RYH�
VSROQH� UDGQMH� SR� VYRMRM� QDUDYL� LOL� RNROQRVWLPD� X� NRMLPD� EL� ELOH� SRþLQMHQH� R]QDþLWL�
NDR�� �RVRELWLP� SRQLåHQMHP��� �RVRELWLP� XJURåDYDQMHP� VSROQH� QHGRGLUOMLYRVWL�� LOL�
�RVRELWLP�XJURåDYDQMHP�VSROQRJ�LQWHJULWHWD�����
�

,� X� QDãRM� VXGVNRM� SUDNVL� XRþDYDMX� VH� RGUH HQH� GYRMEH�� UD]OLþLWRVWL� NRG�
UD]XPLMHYDQMD� L� WXPDþHQMD� RGUH HQLK� PRGDOLWHWD� SRþLQMHQMD� �V� QMLP� L]MHGQDþHQH�
VSROQH�UDGQMH���6XGVND�SUDNVD�MH�VXJODVQD�L�SULKYDüD�NDNR�VH�SRG�VSROQLP�RGQRãDMHP�
L�V�QMLP�L]MHGQDþHQD�VSROQD�UDGQMD�UDGL�R�SHQHWUDFLML�VSROQLK�RUJDQD�VXSURWQRJ�VSROD�
LOL� LVWRJ� VSROD� �SHQHWUDFLML� VSROQRJ� RUJDQD� NRG� DQDOQRJ� FRLWXVD� LOL� RUDOQRJ�
RGQRãDMD����� 6SRPHQXWH� GYRMEH� SRJODYLWR� VH� RGQRVH� QD� UD]OLþLWH� REOLNH� SHQHWUDFLMD�
GLMHORYD� WLMHOD� �QH� VSRORYLOD�� LOL� SUHGPHWD�X� VSROQH� RUJDQH�RVRED� LVWRJ� LOL� UD]OLþLWRJ�
VSROD� XþLQMHQH� X� QDPMHUL� ]DGRYROMDYDQMD� VSROQRJ� QDJRQD� �QSU�� SUVWD� LOL� SUVWLMX� X�
VSROQH� RUJDQH����� 2YGMH� VH� MRã� XYLMHN� ]DGUåDOR� SRLPDQMH� RYLK� UDGQML� WHPHOMHQR� QD�
VWDURP� WXPDþHQMX� L]� .=� 5+����� NRMH� MH� RYDNYH� UDGQMH� WXPDþLOR� NDR� SRþLQMHQR�
ND]QHQR� GMHOR� EOXGQLK� UDGQML�� � .DR� UD]OR]L� QHSULKYDüDQMD� GD� MH� WDNYRP� UDGQMRP�
RVWYDUHQ�ELOR�NRML� ]DNRQVNL� RSLV� ND]QHQRJ�GMHOD�X�NRMHP� MH�RYDM�QRYL� RSLV� VDGUåDQ�
�QSU�� VLORYDQMH� LOL� VSROQL� RGQRãDM� V� GMHWHWRP� LOL� GU���� QDYRGH� VH� UD]OR]L� REMHNWLYQRJ�
]QDþHQMD� X� VPLVOX� QHX]URNRYDQMD� R]OMHGD�� QHPRJXüQRVWL� ]DþHüD� �WUXGQRüH���
QHGRODåHQMD� GR� UD]GMHYLþHQMD�� QHGRYROMQRJ� GXERNRJ� �LQWHQ]LYQRJ�� ]DGLUDQMD� X�
SRGUXþMH�VSROQH�VHNVXDOQRVWL�GUXJH�RVREH�L�GU��6PDWUDPR�GD�XSUDYR�NRG�RYRJ�YDåQRJ�
SLWDQMD� X� L]QDODåHQMX� PRJXüHJ� RGJRYRUD� WUHED� SRüL� RG� RSüHJ� FLOMD�� VYUKH�
LQNULPLQDFLMD� X� NRMLPD� MH� VDGUåDQ� RYDM� QRYL� RSLV�� GDNOH�� ]DãWLWD� VORERGH� þRYMHND� X�
SRGUXþMX� VSROQRVWL�� VSROQRJ� LQWHJULWHWD�� NDR� L� XYDåDYDQMHP� VYDNRJ� REMHNWD� ]DãWLWH�
SRMHGLQH�LQNULPLQDFLMH�X�QMHQRP�VXEMHNWLYQRP�L�REMHNWLYQRP�VPLVOX��
�
�

3URPDWUDQR� SLWDQMH� VDGUåDMD� ]DNRQVNRJ� RSLVD�� �VSROQL� RGQRãDM� L� V� QMLP�
L]MHGQDþHQD� VSROQD� UDGQMD�� SRVHEQR� GROD]L� GR� L]UDåDMD� NRG� GYD� ]DNRQVND� RSLVD�
ND]QHQLK�GMHOD��VSROQL�RGQRãDM�V�GMHWHWRP��þO�������VW�����.=��L�URGRVNYUQXüH��þO�������
.=���2YH�GYLMH�LQNULPLQDFLMH��VYDND�]D�VHEH��X�VYRMLP�ELüLPD��L]UDåDYDQMX�QHSUDYD��
RGUH LYDQMX� ]DEUDQMHQRJ� SRQDãDQMD��� LQNULPLQLUDMX� VSROQL� RGQRãDM� L� V� QMLP�
L]MHGQDþHQX�VSROQX�UDGQMX�X]�GREURYROMQRVW��GDNOH��QHQDVLOQL�VSROQL�RGQRãDM�L�V�QMLP�
L]MHGQDþHQX�VSROQX�UDGQMX���ãWR�X�RVQRYL�L�QLMH�NDåQMLYR���
�
������������������������������������������������������������������������������������������������������������������������������������������������������
V�QMRP�L]MHGQDþHQH�VSROQH�UDGQMH��7DNR HU��]DNRQVNL�RSLV�UD]OLNXMH�V�MHGQH�VWUDQH��VSROQL�RGQRãDM���D�V�
GUXJH� VWUDQH� �VD� VSROQLP� RGQRãDMHP� L]MHGQDþHQX� VSROQX� UDGQMX�� NRMH� VX� L� MHGQD� L� GUXJD� SRþLQMHQH�
SULPMHQRP�VLOH�LOL�SULMHWQMH��
����3ULPMHULFH��96�5+��,��.å�������������
����3ULPMHULFH��96�5+��,��.å�������������LOL�96�5+��,��.å�������������
�
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.RG�ND]QHQRJ�GMHOD�URGRVNYUQXüD��NRMH�MH�X�.D]QHQRP�]DNRQX�SUHPMHãWHQR�X�
JODYX�;,9��.=��]D�UD]OLNX�RG�UDQLMHJ�QMHJRYRJ�SRORåDMD�X�JODYL�ND]QHQLK�GMHOD�SURWLY�
EUDND�� SRURGLFH� L� RPODGLQH� SR�.=� 5+������ LQNULPLQLUD� VH� VSROQL� RGQRãDM� L� V� QMLP�
L]MHGQDþHQD�VSROQD�UDGQMD�V�UR DNRP�SR�NUYL�X�UDYQRM�OR]L�LOL�V�EUDWRP�LOL�VHVWURP����
2YR�ND]QHQR�GMHOR�L]D]LYDOR�MH�GYRMEH�VSDGD�OL�WDNYR�SRQDãDQMH�X�QDGOHåQRVW�GUåDYQH�
ND]QHQRSUDYQH� UHSUHVLMH� LOL� JD� NDGD� VH� UDGL� R� RGUDVOLP� L� XEURMLYLP� RVREDPD� WUHED�
SUHSXVWLWL� QMLKRYRP� RVREQRP� VKYDüDQMX� üXGRUH D� L� RVREQRM� VORERGL� X� SRGUXþMX�
VHNVXDOQRVWL����8�2EUD]ORåHQMX�SULMHGORJD�.D]QHQRJ�]DNRQD�RG�������JRGLQH�LVWLþH�
VH�NDNR�MH�RQR�SUHXUH HQR�SUHPD�QRYRM�NRQFHSFLML�JGMH�ND]QHQR�GMHOR�PRåH�SRþLQLWL�L�
PXãND� L� åHQVND� RVRED� VD� åHQVNRP� LOL� PXãNRP� RVRERP�� DOL� VH� SUL� WRPH� QLMH�
SURPLMHQLOD�WHPHOMQD�]DãWLWD�VSROQRJ�üXGRUH D�GUDJRYROMQLP�LQFHVWRP����7HåL�REOLFL�
���������������������������������������������������������6XGVND�SUDNVD��g-=������������������.UYQR�VURGVWYR�MH�]QDþDMND�þLQMHQLþQRJ�VWDQMD�WH�VH�VWRJD�X�
ND]QHQRP� SRVWXSNX� PRUD� ]ERJ� VOXåEHQLK� UD]ORJD� SURYMHULWL�� FLYLOQR� SUDYQD� QDVOXüLYDQMD� SRGULMHWOD�
QLVX�GRVWDWQD���þO�������VW�����DXVWULMVNRJ�.=�D��
2SLV�þLQMHQLþQRJ�VWDQMD��� 3RELMDQRP� SUHVXGRP� MH� )HUGLQDQG� .�� SURJODãHQ� NULYLP� �]D� ,��� ]ERJ�
VLORYDQMD�SUHPD�þO������� VW�����.=�D�� �]D� ,,���]ERJ�VSROQRJ�RGQRVD�V�PDOROMHWQRP�RVRERP�SUHPD�þO��
�����VW�����.=�D�L��]D�,,,���]ERJ�URGRVNYUQXüD�SUHPD�þO�������VW�����.=�D��
9UKRYQL� MH� VXG� VDPR� XYDåLR� åDOEX� RSWXåHQLND� ]D� SRQLãWHQMH� SUHVXGH� NRMRP� SRELMD� SRþLQMHQMH�
ND]QHQRJ�GMHOD�URGRVNYUQXüD��SRELMDQX�MH�SUHVXGX�X�PMHUL�X�NRMRM�MH�X�SUDYRULMHNX�R�ND]QL�XNLQXR�WH�MH�
VWYDU�YUDWLR�QDWUDJ�QD�SRQRYQX�VX HQMH�L�RGOXþLYDQMH�X�RSVHJX�SRQLãWHQMD�QD�VXG�SUYRJ�VWXSQMD��
5D]OR]L��.D]QHQR�GMHOR�L]�þO�������VW�����.=�D�SUHWSRVWDYOMD�VURGVWYR�X�UDYQRM�OR]L�L]PH X�SDUWQHUD�X�
VSROQRP� RGQRVX�� .UYQR� VURGVWYR� MH� ]QDþDMND� þLQMHQLþQRJ� VWDQMD� WH� VH� VWRJD� X� ND]QHQRP� SRVWXSNX�
PRUD�SURYMHULWL�]ERJ�VOXåEHQLK�UD]ORJD��&LYLOQR�SUDYQD�QDVOXüLYDQMD�SRGULMHWOD�QLVX�GRVWDWQD��
1D�WHPHOMX�VSLVD��X�RE]LU�GROD]H�L�RSWXåHQLN�NDR�L�L]YMHVWDQ�-RKDQQ�.��NDR�UR HQL�RWDF�åUWYH�ND]QHQRJ�
GMHOD�(OLVDEHWKH�0DULH�.��6XFL�RYRJ�ND]QHQRJ�GMHOD�EL�X�VPLVOX�þO������þO�������þO�������VW������þO�������
DXVWULMVNRJ�=.3�D�L�EH]�RGJRYDUDMXüLK�SULMHGORJD�GRND]D�NRML�YRGH�GR�FLOMD�ELOL�GXåQL�]ERJ�VOXåEHQLK�
UD]ORJD� VWYRULWL� VYH� SUHGXYMHWH� ]D� VWUXþQR� L� WRþQR� GDYDQMH� RGJRYRUD� NRMH� ]DKWLMHYD� SRVHEQD� VWUXþQD�
]QDQMD� QD� �PH X� RVWDOLP�� SUHVXGQR� SLWDQMH� ]D� GRQRãHQMH� RGOXNH�� GDNOH� GD� OL� MH� RSWXåHQLN� ]DLVWD�
ELRORãNL�RWDF�(OLVDEHWKH�0DULH�.��UR HQH��������������
*ROD� XSR]RUHQMD� QD� WR� GD� RSWXåHQLN� QLMH� RGPDK� RVSRULR� RþLQVWYR�� GD� PDMND� GMHWHWD� SULMH� GUåL�
RSWXåHQLND�QHJR�VYRJ�ELYãHJ�SRVORGDYFD�-RKDQQD�.��]D�RFD�GMHWHWD��GD�IRUHQ]LþNR�LVNXVWYR�±�NRMH�QLMH�
SREOLåH� REUD]ORåHQR� ±� � JRYRUL� ]D� WRþQRVW� WDNRYRJ� QDVOXüLYDQMD� L� GD� SURSXãWDQMH� FLYLOQR� SUDYQRJ�
RVSRUDYDQMD� RþLQVWYD� XSXüXMH� QD� RþLQVWYR� RSWXåHQLND�� QLVX� GRVWDWQD� ±� EH]� RE]LUD� QD� GYRMEHQRVW� WLK�
QHNLK�UD]PDWUDQMD�UD]ORåHQX�X�åDOEL�±�NRG�SRVWRMHüH��SULMH�VYHJD�SULURGQR�]QDQVWYHQH�SUREOHPDWLNH��GD�
VH� VD� VLJXUQRãüX� SRWUHEQRP� ]D� SUDYRULMHN� R� NULYQML� SRX]GDQR� XUHGL� SLWDQMH� RYGMH� UHOHYDQWQRJ�
SRULMHNOD��
����+RUYDWLü��ä���1RYR�KUYDWVNR�ND]QHQR�SUDYR��=DJUHE��2UJDQL]DWRU���������VWU�������
����2GQRV�SUHPD�URGRVNYUQXüX�QLMH�MHGQDN�X�VYLP�]HPOMDPD��1HNH�JD�GUåDYH��QMLKRYL�]DNRQRGDYFL��QH�
SUHGYL DMX� NDR� ND]QHQR�GMHOR� �QSU�� )UDQFXVND��%HOJLMD�� 3RUWXJDO��7XUVND�� YHüLQD� ODWLQVNR�DPHULþNLK�
]HPDOMD���%DþLü��âHSDURYLü���������
8�]DNRQLPD�NRMH�VPR�X]HOL�]D�NRPSDUDWLYQL�SULND]�X�RYRP�þODQNX�QDOD]LPR�RYX�LQNULPLQDFLMX��7DNR�
VH� X�QMHPDþNRP�.=�X�� X� þO�� ����� VW�� ��� VWURåH� NDåQMDYD� UR DN� SR� NUYL� NRML� L]YUãL� VSROQL� RGQRãDM� VD�
SRWRPNRP� SR� NUYL� �ND]QD� ]DWYRUD� GR� WUL� JRGLQH� LOL� QRYþDQD� ND]QD�� QHJR� UR DN� SR� NUYL� NRML� L]YUãL�
VSROQL�RGQRãDM�VD�VURGQLNRP�SR�NUYL�X�UDYQRM�OR]L�SR�þO�������VW������ND]QD�]DWYRUD�GR�GYLMH�JRGLQH�LOL�
QRYþDQD�ND]QD���-HGQDNR�WDNR�VH�NDåQMDYDMX�L�UR HQD�EUDüD�NRMD�VH�XSXVWH�X�VSROQH�RGQRãDMH��ýLQMHQMH�
GUXJLK�VHNVXDOQLK�UDGQML��RVLP�VSROQRJ�RGQRãDMD��PH X�QDYHGHQLP�VXEMHNWLPD��QLMH�NDåQMLYR�SR�RYRP�
þODQNX�QMHPDþNRJ�.=�D��
6OLþQR� UD]OLNRYDQMH� PH X� VURGQLFLPD� SR]QDMH� L� DXVWULMVNL� .=� X� þO�� ����� 6WURåH� VH� NDåQMDYD� NUYQL�
VURGQLN� NRML� SRþLQL� LQFHVWXR]QL� VSROQL� RGQRãDM� VD� VURGQLNRP� X� VLOD]QRM� OR]L� �SRWRPNRP�� �� ND]QD�
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RVQRYQRJ�ND]QHQRJ�GMHOD�URGRVNYUQXüD��þO�������VW�����.=��SUHGYL HQL�VX�NDG�MH�RQR�
SRþLQMHQR�V�PDOROMHWQLNRP��þO�������VW�����.=���ND]QD�]DWYRUD�RG�ãHVW�PMHVHFL�GR�SHW�
JRGLQD��LOL�V�GMHWHWRP��þO�������VW�����.=���ND]QD�]DWYRUD�RG�MHGQH�GR�RVDP�JRGLQD���
3RþLQLWHOML� RYRJ� ND]QHQRJ� GMHOD� ELW� üH� ND]QHQR� RGJRYRUQL�� NULYL�� XNROLNR� VX� ELOL�
VYMHVQL�SRVWRMDQMD�NUYQRJ�VURGVWYD�X�UDYQRM�OR]L�LOL�GD�VH�UDGL�R�EUDWX�LOL�VHVWUL��WH�VX�
XQDWRþ� WRPH�KWMHOL� LOL�SULVWDOL� �L]UDYQD� LOL�QHL]UDYQD�QDPMHUD��QD� VSROQL�RGQRãDM� LOL� V�
QMLP� L]MHGQDþHQX� VSROQX� UDGQMX�� 'DNOH�� XNROLNR� VX� RED� VURGQLND� SRVWXSDOD� V�
QDPMHURP��D�QH�SRVWRML�QSU��UD]ORJ�LVNOMXþHQMD�SULPMHQH�ND]QHQRJ�]DNRQRGDYVWYD��þO��
����.=�D���UDGLW�üH�VH�R�VXGLRQLãWYX�����.ODVLþQL�SRMDP�LQFHVWD�XYLMHN�MH�GREURYROMDQ�
RERVWUDQR�� D� WD� GREURYROMQRVW� MH� GRLVWD� XSLWQD� NDGD� MH� MHGDQ� �SDUWQHU�� PDOROMHWQD�
RVRED�LOL�ãWRYLãH�GLMHWH��=ERJ�WRJD�MH�GRGDYDQMHP�NYDOLILFLUDQLK�REOLND�URGRVNYUQXüD�
RWYRUHQR� SLWDQMH� RGQRVD� SUHPD� GUXJLP� ND]QHQLP� GMHOLPD� L]� RYRJD� =DNRQD�� D�
SRVHEQR�]ERJ�UD]OLþLWR�SURSLVDQLK�ND]QL�]D� WD�ND]QHQD�GMHOD�����2YGMH�VH�SRJODYLWR�
PLVOL�QD�NRQNXUHQFLMX�L]PH X�SRþLQMHQRJ�URGRVNYUQXüD�QDG�GMHWHWRP�V�MHGQH�VWUDQH�L�
ND]QHQLK� GMHOD� VSROQRJ� RGQRãDMD� V� GMHWHWRP� �þO�� ����� .=��� RGQRVQR� L]PH X�
SRþLQMHQRJ� URGRVNYUQXüD�QDG�PDOROMHWQRP�RVRERP�V� MHGQH� VWUDQH� L� ND]QHQRJ�GMHOD�
VSROQRJ� RGQRãDMD� ]ORXSRWUHERP� SRORåDMD� SUHPD� PDOROMHWQRM� RVREL� �þO�� ����� VW�� ���
.=�����8SUDYR�RYR�SLWDQMH�SRND]DOR� VH�YUOR�]QDþDMQLP�X�QRYLMRM� VXGVNRM�SUDNVL����
�3LWDQMH�� UDGL� OL� VH� X� WLP� VOXþDMHYLPD� R� VWMHFDMX� ELOR� MH� L� X� GRVDGDãQMRM� SUDNVL�
������������������������������������������������������������������������������������������������������������������������������������������������������
]DWYRUD�GR� WUL�JRGLQH��QHJR�RVRED�NRMD�SRþLQL� LQFHVWXR]QL� VSROQL�RGQRãDM� VD� UR DNRP�X� UDYQRM� OLQLML�
�ND]QD�]DWYRUD�GR�MHGQH�JRGLQH���
.DUDNWHULVWLþQR� MH� GD� RYD� GYD� ND]QHQD� ]DNRQD� X� VYH]L� VD� URGRVNYUQXüHP� SULKYDüDMX� RGUHGEX� R�
RVORED DMX�RG�ND]QH��XNROLNR�X�GRED�SRþLQMHQMD�ND]QHQRJ�GMHOD�RVRED� MRã� QLMH�QDYUãLOD�GHYHWQDHVWX�
JRGLQX�åLYRWD��þO�������VW�����DXVWULMVNRJ�.=�D���RGQRVQR��VURGQLFL�L�EUDüD�VH�QHüH�ND]QLWL�]D�SRþLQMHQR�
ND]QHQR�GMHOR� VHNVXDOQRJ�RGQRVD�PH X� VURGQLFLPD�DNR� VX�X�YULMHPH�GMHOD�ELOL�POD L�RG�RVDPQDHVW�
JRGLQD��þO�������VW�����QMHPDþNRJ�.=�D���
����6�WLP�X�VYH]L�XVSRUHGLWL��%DUWHO��&���6FKZDLQJKRIHU��.���gVWHUUHLFKLVFKHV�6WUDIUHFKW�%HVRQGHUHU�7HLO�
,,�����������ELV�����6W*%�����SUHUD HQR�L]GDQMH��:LHQ���1HZ�<RUN��6SULQJHU���������VWU������
����+RUYDWLü��ä���1RYR�KUYDWVNR�ND]QHQR�SUDYR��=DJUHE��2UJDQL]DWRU���������VWU�������
����.D]QHQRSUDYQD�WHRULMD�SUHGODåH�XSUDYR�X�RYRP�VSHFLILþQRP�RGQRVX�NDGD�VH�ND]QHQR�GMHOR�SRþLQL�
SUHPD�GMHWHWX�VOLMHGHüD�UMHãHQMD�X�VYH]L�VD�VWMHFDMHP��

•� X� VOXþDMX� URGRVNYUQXüD� URGLWHOMD� V� QMHJRYLP� GMHWHWRP� WUHEDOR� EL� X]LPDW� GD� VH� UDGL� R�
SRþLQMHQRP�ND]QHQRP�GMHOX�L]�þO�������VW�����.=�D�

•� X�VOXþDMX�URGRVNYUQXüD�GDOMQMHJ�UR DND�SR�NUYL�X�SUDYRM�OLQLML��D�UDGL�VH�R�GMHWHWX��WUHEDOR�EL�
X]LPDW�GD�VH�UDGL�R�SRþLQMHQRP�ND]QHQRP�GMHOX�L]�þO�������VW�����.=�D��MHGQDNR�NDR�L�NDG�VH�
UDGL�R�EUDüL�L�VHVWUDPD�

•� X�VOXþDMX�URGRVNYUQXüD�URGLWHOMD�V�QMHJRYLP�PDOROMHWQLP�GMHWHWRP��RVRERP��WUHEDOR�EL�X]LPDW�
GD�VH�UDGL�R�SRþLQMHQRP�ND]QHQRP�GMHOX�L]�þO�������VW�����.=�D�

+RUYDWLü��ä���âHSDURYLü��=�� L�VXUDGQLFL��.D]QHQR�SUDYR���SRVHEQL�GLR��=DJUHE��0DVPHGLD���������VWU��
�����
����6XGVND�SUDNVD��8�SUHVXGL�96�5+��,��.å�������������VH�LVWLþH�NDNR�MH�RSWXåHQL�LQNULPLQLUDQH�UDGQMH�
SRþLQLR� QD� ãWHWX� PDOROMHWQH� RãWHüHQLFH�� QMHJRYH� NüHUNH�� NRMH� SRMHGLQDþQR� VDGUåH� VYD� ]DNRQVND�
RELOMHåMD�ND]QHQRJ�GMHOD�VLORYDQMD�L�URGRVNYUQXüD��SUL�þHPX�MH�RSWXåHQLN�LVNRULVWLR�LVWX�VLWXDFLMX��ãWR�
SRUHG� QDþLQD� SRþLQMHQMD�� XND]XMH� QD� QMHJRYX� MHGLQVWYHQX� QDPMHUX�� WH� LQNULPLQLUDQR� SRVWXSDQMH� þLQL�
MHGQX�MHGLQVWYHQX�SULURGQX�FMHOLQX��8�VOXþDMX�96�5+��,��.å������������LDNR�MH�VXG�XWYUGLR�SRþLQMHQMH�
ND]QHQRJ� GMHOD� VLORYDQMD� QDG� PDOROMHWQRP� RãWHüHQLFRP� RG� VWUDQH� QMHQRJ� RFD�� SUHVXGRP� QLMH� ELOR�
REXKYDüHQR�L�SRþLQMHQR�ND]QHQR�GMHOR�URGRVNYUQXüD���
�
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GYRMEHQR�� 7R� MH� X� VYH]L� V� SLWDQMHP� MDYOMDMX� OL� VH� RYD� ND]QHQD� GMHOD� MHGQR� SUHPD�
GUXJRPH�NDR� OH[� VSHFLDOLV� LOL� QH�� 6YDNDNR� VH� UDGL� R� GYLMH� NULPLQDOQH� NROLþLQH� NRMH�
PH XVREQR� LQWHUIHULUDMX�� D� SUDYL� VWMHFDM� GROD]L� X� RE]LU� VDPR� NDGD� VH� UDGL� R�
URGRVNYUQXüX�X]�QHGYRMEHQR�SRVWRMDQMH�VYLK�]DNRQVNLK�RELOMHåMD�MRã�QHNRJ�ND]QHQRJ�
GMHOD�NRML�QLVX�SRGXGDUQL�]DNRQVNLP�RELOMHåMLPD�ND]QHQRJ�GMHOD�URGRVNYUQXüD�����
�

.RG� þO�� ����� VW�� ��� .=� LQNULPLQLUD� VH� VSROQL� RGQRãDM� L� V� QMLP� L]MHGQDþHQD�
VSROQD� UDGQMD� VD� GMHWHWRP� EH]� RE]LUD� QD� VSRO� GMHWHWD�� SD� ELOR� RQR� VSROQR� ]UHOR� LOL�
WROLNR� VWDUR� GD� XRSüH� QLMH� VYMHVQR� ]QDþHQMD� UDGQMH� SRþLQLWHOMD� �þO�� ���� VW�� ��� .=� ��
'LMHWH�MH�RVRED�NRMD�QLMH�QDYUãLOD�þHWUQDHVW�JRGLQD�åLYRWD����3RþLQLWHOM�PRåH�ELWL�VYDND�
PDOROMHWQD� LOL� SXQROMHWQD� RVRED� EH]� RE]LUD� QD� VSRO�� 'DNOH�� X� RE]LU� GROD]H� VYH�
PRJXüQRVWL�JOHGH�RGQRVD�VSROD�DNWLYQRJ�L�SDVLYQRJ�VXEMHNWD�ND]QHQRJ�GMHOD��7UHED�
UHüL�]D�RYX�LQNULPLQDFLMX��NRMD�SUHGVWDYOMD�VYRMHYUVQR�]DNRQVNR�RJUDQLþHQMH�VORERGH�
VSROQRJ�VDPRRGUH HQMD�L�NRMRP�]DNRQ�QH�XYDåDYD�þLQMHQLFX�GREURYROMQRJ�SULVWDQND�
QD� VSROQL� RGQRãDM� LOL� V� QMLP� L]MHGQDþHQX� VSROQX� UDGQMX� �MHGQDNR�NDR� L� NRG� þO�� �����
.=��� GD� MH� SR]QDMX� VYD� VXYUHPHQD� ND]QHQD� ]DNRQRGDYVWYD�� 2YR� ND]QHQR� GMHOR�
LQNULPLQLUDQR� MH� SULPMHULFH� X� QMHPDþNRP�.D]QHQRP� ]DNRQX� X� þO�� ����� VW�� ������ X�
LVODQGVNRP�.D]QHQRP�]DNRQX�X�þO���������1R��RNR�RYH� LQNULPLQDFLMH�SRYHOH�VX�VH�
GLVNXVLMH�RNR�NULPLQDOQRSROLWLþNH�RSUDYGDQRVWL�L�SUHYHQWLYQH�IXQNFLMH�GREQH�JUDQLFH�
RG�þHWUQDHVW�JRGLQD����6�WLP�X�VYH]L�]DQLPOMLYD�MH�RGUHGED�þO�������VW�����DXVWULMVNRJ�
.=� R� WROHUDQFLML� V� RE]LURP� QD� VWDURVQX� GRE� SUHPD� NRMRM� VH� SRþLQLWHOM� QH� NDåQMDYD�
NDGD�MH�åUWYD�X�GRED�SRþLQMHQMD�ND]QHQRJ�GMHOD�YHü�QDYUãLOD�WULQDHVWX�JRGLQX�åLYRWD��
NDGD� MH� SRþLQLWHOM� QDMYLãH� WUL� JRGLQD� VWDULML� RG� åUWYH�� NDGD� VH� X� åUWYX� QH� SHQHWULUD�
QHNLP�SUHGPHWRP�L�NDGD�ND]QHQR�GMHOR�QLMH�SURX]URþLOR�WHãNX�WMHOHVQX�R]OMHGX�LOL�þDN�
VPUW���5DGL�VH�R�RVREQRP�UD]ORJX�]D�LVNOMXþHQMH�ND]QH�NRML�VH�SULPMHQMXMH�VDPR�QD�
RQH� SRþLQLWHOMH� NRG� NRMLK� VH� SRWUHEQH� SUHWSRVWDYNH� �YH]DQH� ]D� VWDURVQX� GRE��
REMHNWLYQR�QDOD]H�X�QMLPD�VDPLPD�����
�
�

1DVLOQL� VSROQL� RGQRãDM� LOL� V� QMLP� L]MHGQDþHQD� VSROQD� UDGQMD��8� ]DNRQVNLP�
RSLVLPD� SRMHGLQLK� ND]QHQLK� GMHOD� JODYH� ;,9�� .=� � VDQNFLRQLUD� VH� QDVLOQL� VSROQL�
RGQRãDM�L�V�QMLP�L]MHGQDþHQD�VSROQD�UDGQMD��QSU��þO������������������VW�����.=���6WRJD�
SULPMHQD� VLOH� LOL� SULMHWQMH�� NRMD� MH� SURSLVDQD� DOWHUQDWLYQR�� SUHGVWDYOMD� MHGDQ� RG� GYD�
���������������������������������������������������������+RUYDWLü��ä���1RYR�KUYDWVNR�ND]QHQR�SUDYR��=DJUHE��2UJDQL]DWRU���������VWU�������
���� ýODQDN� ����� VW�� ��� QMHPDþNRJ�.=��2QRJ� NRML� SRGX]PH� VHNVXDOQH� UDGQMH� QD� RVREL�POD RM� RG� ���
JRGLQD� �GMHWHWX�� LOL� GRSXVWL� GD�PX� LK� þLQL� GLMHWH�� NDåQMDYD� VH� RGX]LPDQMD� VORERGH� X� WUDMDQMX�RG� ãHVW�
PMHVHFL�GR�GHVHW�JRGLQD��X�PDQMH�WHãNLP�VOXþDMHYLPD�X�WUDMDQMX�GR�SHW�JRGLQD�LOL�QRYþDQRP�ND]QRP��
���� ýODQDN� ����� LVODQGVNRJ� .=�� 7NR� L]YUãL� VSROQL� RGQRãDM� LOL� QHNX� GUXJX� VSROQX� UDGQMX� V� GMHWHWRP�
POD LP�RG�þHWUQDHVW�JRGLQD�ND]QLW�üH�VH�ND]QRP�]DWYRUD�GR�GYDQDHVW�JRGLQD��'UXJL�REOLFL�VHNVXDOQRJ�
QDSDVWRYDQMD�ND]QLW�üH�VH�ND]QRP�]DWYRUD�GR�þHWLUL�JRGLQH��
����6LQJHU��0���.D]QHQRSUDYQD�RGJRYRUQRVW� L�]DãWLWD�PODGHåL��=DJUHE��*OREXV� ��083�5+�������� VWU��
����L�GDOMH��+HUãDN��*��%���.D]QHQD�GMHOD�SURWLY�VSROQLK�VORERGD�L�VSROQRJ�üXGRUH D��=DJUHE��$NWXDOQD�
SLWDQMD�QRYRJ�ND]QHQRJ�]DNRQRGDYVWYD��,QåHQMHUVNL�ELUR��WUDYDQM�������VWU�������
���� %DUWHO�� &��� 6FKZDLQJKRIHU�� .��� gVWHUUHLFKLVFKHV� 6WUDIUHFKW� %HVRQGHUHU� 7HLO� ,,�� �� ��� ���� ELV� ����
6W*%�����SUHUD HQR�L]GDQMH��:LHQ���1HZ�<RUN��6SULQJHU���������VWU������
�
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VDVWDYQD� HOHPHQWD� WLK� ND]QHQLK� GMHOD� �QHSUDYR� VORåHQR� ND]QHQR� GMHOR�� 3RUHG�
WXPDþHQMD� �OHJDOQR� SURãLUHQRJ�� SRMPD� VLOH� L]� þO�� ���� VW�� ���� � .=���� SRG� VLORP� X�
ND]QHQRSUDYQRP�VPLVOX�SRGUD]XPLMHYD�VH�XSRUDED�IL]LþNH��PHKDQLþNH�LOL�QHNH�GUXJH�
VQDJH�NRMD� MH�XVPMHUHQD�SUHPD�RVREDPD� LOL� VWYDULPD��8NROLNR�VH�VLOD�NRULVWL�SUHPD�
RVREDPD�� RQD� MH� XVPMHUHQD� NDNR� EL� VH� WH� RVREH� SULVLOLOH� QD� QHNR� þLQMHQMH�� LOL�
VSUMHþDYDQMH� RG� QHNRJ� þLQMHQMD�� LOL� QD� WUSOMHQMH�� 8NROLNR� MH� VLOD� XVPMHUHQD� SUHPD�
VWYDULPD�� RQD� MH� XVPMHUHQD� QD� XQLãWHQMH� LOL� RãWHüHQMH� WLK� VWYDUL� �QSU�� SURYDOMLYDQMH�
YUDWD� UDGL� XODåHQMD� X� VWDQ� RãWHüHQLFH��� 8� VOXþDMX� þO�� ����� .=� VLOD� MH� VUHGVWYR� ]D�
RVWYDULYDQMH� FLOMD� �� VSROQRJ� RGQRãDMD� LOL� V� QMLP� L]MHGQDþHQH� VSROQH� UDGQMH�� 3UHPD�
LQWHQ]LWHWX��VLOD�PRåH�ELWL�DSVROXWQD��QHRGROMLYD��LOL�NRPSXO]LYQD��SVLKLþND�VLOD���6LOD�
MH� QHRGROMLYD� DNR� RVRED� SUHPD� NRMRM� MH� SULPLMHQMHQD� QLMH� XRSüH� X� PRJXüQRVWL� GD�
GRQHVH�RGOXNX�LOL�QLMH�X�PRJXüQRVWL�GD�GRQHVHQX�RGOXNX�UHDOL]LUD��'DNOH��SULPMHQRP�
WDNYH� VLOH�RVRED� MH�RQHVSRVREOMHQD�]D�SUXåDQMH�RWSRUD�� �,]UDåHQR� MH�PLãOMHQMH�GD� VH�
SRG�GMHORYDQMHP�DSVROXWQH�VLOH�QLWL�QH�PRåH�RþHNLYDWL�SUXåDQMH�RWSRUD���2VRED�SUHPD�
NRMRM�MH�XSRUDEOMHQD�QHRGROMLYD�VLOD�PRåH�LPDWL�XORJX�VUHGVWYD�SRþLQMHQMD�ND]QHQRJ�
GMHOD�� DOL� RQD� VDPD� WR� ND]QHQR� GMHOR� QH� þLQL�� MHU� QHPD� YROMX� GD� SRþLQL� WR� ND]QHQR�
GMHOR��2�NRPSXO]LYQRM�VLOL�UDGLW�üH�VH�XNROLNR�RVRED�SUHPD�NRMRM�MH�SULPLMHQMHQD�PRåH�
GRQRVLWL� RGOXNH�� DOL� VX� WH� RGOXNH� L]QX HQH�� 7DNYD� VLOD� NRG� RVREH� SUHPD� NRMRM� MH�
SULPLMHQMHQD�PRåH�SURX]URþLWL�X�QMHQRM�SVLKLþNRM�VIHUL�EORNDGX�PRWLYDFLMH�]D�IL]LþNL�
RWSRU�����3UL�WRPH��]D�SRVWRMDQMH�WDNYH�VLOH�QLMH�UHOHYDQWQR�R�NDNYLP�VH�PHKDQL]PLPD�
EORNDGH� NRG� SULVLOMHQH� RVREH� UDGL�� NRML� VX� QMHQL� HPRWLYQL� LOL� UDFLRQDOQL� UD]OR]L� ]D�
RGXVWDMDQMH� RG� RWSRUD�� %LWQR� MH� GD� NRG� SRþLQLWHOMD� SRVWRML� QDPMHUD� ]D� GMHORYDQMHP�
SVLKLþNH� VLOH� L� GD� MH� RQD� NRG� RVREH� SUHPD� NRMRM� MH� XSRUDEOMHQD� SRVWLJOD� åHOMHQL�
XþLQDN�����
�

3RG� SULMHWQMRP� VH� VPDWUD� VWDYOMDQMH� X� L]JOHG� QDQRãHQMD� QHNRJ� ]OD� RQRPX�
NRPH�VH�QHSRVUHGQR�SULMHWL� LOL�QHNRM� WUHüRM�RVREL�NRMD� MH�EOLVND�VD�RVRERP�NRMRM� VH�
QHSRVUHGQR� SULMHWL� �L]UDYQD� LOL� QHL]UDYQD� SULMHWQMD��� 2G� SVLKRORãNH� LOL� NRPSXO]LYQH�
VLOH��SULMHWQMD�VH�UD]OLNXMH�SR�WRPH�ãWR�VH�NRG�NRPSXO]LYQH�VLOH�]OR��RGQRVQR�VLOD�YHü�
SULPMHQMXMH��GRN�VH�NRG�SULMHWQMH�VDPR�]OR��RGQRVQR�VLOD�VWDYOMD�X�L]JOHG��3ULMHWQMD�MH�
VUHGVWYR� ]D� SRþLQMHQMH� RGUH HQRJ� ND]QHQRJ� GMHOD�� 8� SRMHGLQLP� LQNULPLQDFLMDPD�
SRVHEQRJ� GLMHOD� .D]QHQRJ� ]DNRQD�� ]D� RVWYDUHQMH� ]DNRQVNRJ� RSLVD� ND]QHQRJ� GMHOD�
WUDåL� VH� NYDOLILFLUDQD� SULMHWQMD� RGUH HQLP� ]ORP� ��SULMHWQMD� GD� üH� VH� QDSDVWL� QD� QMHQ�
åLYRW� LOL� WLMHOR� LOL� QD� åLYRW� LOL� WLMHOR� QMRM� EOLVNH� RVREH���� 6WRJD� SULMHWQMD� NRMD� MH�
SULPLMHQMHQD� ELOR� SUHPD� VDPRM� RVREL� LOL� SUHPD� WUHüRM� RVREL� ��QMRM� EOLVNRM� RVREL���
���������������������������������������������������������ýODQDN�����VWDYDN�����.=��³6LOD�MH�L�SULPMHQD�KLSQR]H�LOL�RPDPOMXMXüLK�VUHGVWDYD�XSRUDEOMHQLK�UDGL�
GRYR HQMD�NRJD�SURWLY�QMHJRYH�YROMH�X�QHVYMHVQR�VWDQMH�LOL�GD�VH�RQHVSRVREL�]D�RWSRU�´�
����8�SUHVXGL�äXSDQLMVNRJ�VXGD�X�5LMHFL��.��������D�NRG�96�5+��,��.å��������������NRQVWDWLUD�VH�NDNR�
MH�]ERJ�XSRUDEH�VLOH�RãW��ELR�X�MDNRP�DIHNWLYQRP�VWUDKX��WH�SRG�XWMHFDMHP�DONRKROD��XVOLMHG�þHJD�QLMH�
PRJDR� SUXåLWL� DGHNYDWDQ� RWSRU��2ãW�� SR� VYRMRM� QDUDYL� QLMH� VNORQ� WXþL� L� DJUHVLYQRVWL�� D� X� NRQNUHWQRM�
VLWXDFLML�SURVXGLR�MH�NDNR�VX�RED�PXãNDUFD�MDþD�RG�QMHJD��D�QHSR]QDWR�PMHVWR�L�PUDN�LPDOL�VX�GRGDWQL�
RWHåDYDMXüL�]QDþDM��$IHNW�VWUDKD�PRåH�XYMHWRYDWL�UHDNFLMH�OLþQRVWL�RYLVQR�R�VWUXNWXUL�RVREH�NDR�ãWR�MH�
ELMHJ�� LQGLIHUHQWQRVW�� LPRELOL]DFLMD�� SULKYDüDQMH�� RGEDFLYDQMH� LOL� DJUHVLMD�� D� RãW�� MH� UHDJLUDR� XSUDYR�
SULKYDüDQMHP�L�LPRELOL]DFLMRP��
����+RUYDWLü��ä���âHSDURYLü��=��L�VXUDGQLFL��.D]QHQR�SUDYR���SRVHEQL�GLR��=DJUHE��0DVPHGLD���������VWU��
�����
�
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PRUD�ELWL�L]UDYQD�L�QHSRVUHGQD��ãWR�]QDþL�GD�RQD�PRUD�ELWL�LVWRYUHPHQD��=OR�NRMLP�VH�
SULMHWL� ��GD�üH� VH�QDSDVWL�QD� åLYRW� LOL� WLMHOR��� L� VDPD�PRJXüQRVW�QMHQRJ�RVWYDULYDQMD�
WUHEDMX� RVWYDULYDWL� QHSRVUHGQL� YUHPHQVNL� VOLMHG� GRJD DMD�� �$NR� SUHVWDQH� L]UDYQD�
SULMHWQMD��NDR�XRVWDORP�L�SULPMHQD�VLOH���D�åUWYD�X�SURPLMHQMHQLP�RNROQRVWLPD�LSDN�QH�
SUXåL� RWSRU�� RVLP� X� QHNLP� L]X]HWQLP� VOXþDMHYLPD� ]ERJ� NRMLK� MH� RWSRU� L� QDGDOMH� L]�
RSUDYGDQLK�UD]ORJD�L]RVWDR��QHPD�RVWYDUHQMD�ND]QHQRJ�GMHOD�VLORYDQMD��3UHPD�WRPH��
JOHGH� VDVWDYQRJ� GMHOD� ND]QHQRJ� GMHOD� VLORYDQMD� �� VLOD� LOL� SULMHWQMD�� ]D� SRVWRMDQMH�
ND]QHQRJ� GMHOD�� ]D� QMHJRYR� SRþLQMHQMH� SRWUHEQD� MH� L� QXåQD� VWDOQD�� NRQWLQXLUDQD�
SRYH]DQRVW�XSRUDEH� VLOH� LOL�SULMHWQMH� L�QHPRJXüQRVW�SUXåDQMD�RWSRUD�RG� VWUDQH�åUWYH�
]ERJ�UD]ORJD�NRML�VX�RSLVDQL�X�UDãþODPEL�WLK�]DNRQVNLK�SRMPRYD�����
�

8� DQDOL]LUDQLP� SUHVXGDPD�� QR� MRã� QH� REUD HQLP� SRGDFLPD�� VLOD� NRMD� MH�
SULPLMHQMHQD� X� FLOMX� SRþLQMHQMD� ND]QHQRJ� GMHOD� VLORYDQMD� SRMDYOMXMH� VH� X� UD]OLþLWLP�
REOLFLPD� L�PRGDOLWHWLPD��7DNR�SULPMHULFH�X�SUHGPHWX�96�5+�� ,��.å� ��������VLOD� VH�
VDVWRMDOD� X� EDFDQMX� RãWHüHQLFH� QD� NDXþ� L� X� NRULãWHQMX� YODVWLWH� WHåLQH� WLMHOD� X� FLOMX�
VDYODGDYDQMD�RWSRUD� åUWYH�� X�SUHGPHWX�96�5+�� ,��.å� ��������X�KYDWDQMX� ]D�YUDW�� X�
YLãH�QDYUDWD�ãDPDUDQMH� L�XGDUDQMH�RãWHüHQLFH��X�SUHGPHWX�96�5+��,��.å����������X�
KYDWDQMX�L�SRYODþHQMX�]D�NRVX��UXãHQMX�RãWHüHQLFH�QD�OH D��VMHGDQMHP�QD�WLMHOR�åUWYH�X�
SUHGMHOX� åHOXFD� WH� XGDUDQMHP� LVWH� SR� JODYL� L� WLMHOX�� VWH]DQMHP� PDUDPH� RNR� YUDWD��
XJUL]D�X�SUHGMHOX�GHVQH�ãDNH��X�SUHGPHWX�96�5+��,��.å����������RãWHüHQLFL�VH�YHåX�
UXNH� NRQRSFHP�� VWDYOMD� MRM� VH� SRYH]� SUHNR� XVWD� L� IL]LþNRP� VQDJRP� VH� UXãL� QD� SRG�
NXSDRQLFH��1R��X�VWYDUQRVWL�SULPMHQD�VLOH�L�SULMHWQMH��X�FLOMX�RVWYDULYDQMD�SULVLOMDYDQMD�
QD�VSROQL�RGQRãDM�LOL�V�QMLP�L]MHGQDþHQH�VSROQH�UDGQMH��VH�NRPELQLUD��QSU��X�SUHGPHWX�
96�5+��,��.å����������SULMHWLOR�VH�åUWYL�GXJRWUDMQLP�]DWYDUDQMHP�X�PDORP�SURVWRUX��D�
SRWRP�MH�ELOD� L]XGDUDQD�ãDNDPD�SR�JODYL� L� WLMHOX��X�SUHGPHWX�96�5+��,��.å���������
SRþLQLWHOM�MH�SULMHWLR�åUWYL�GD�XNROLNR�PX�QH�XþLQL�IHOODWLR�GD�üH�VLORYDWL�XQXNX�åUWYH��D�
SRWRP�MX� MH� IL]LþNL�QDSDR���1R�UDGL� OL�VH�X�RGUH HQRP�VOXþDMX�R�SULPMHQL�VLOH�PRåH�
ELWL�NDWNDG�L�SULMHSRUQR��7DNR�X�SUHGPHWX�96�5+��,��.å����������SRVWDYLOR�VH�SLWDQMH�
MH� OL� YRåQMD� åHQVNH� RVREH� QD� RGUH HQR� PMHVWR� SRþLQMHQMH� VSROQRJ� RGQRãDMD� SURWLY�
QMHQH�YROMH�XSRUDERP�VLOH�NDR�RELOMHåMD�VLORYDQMD�L�VWRJD�L�DNR�L�QH�GR H�GR�REOMXEH��
SRNXãDM� VLORYDQMD���� =D� RVWYDUHQMH� QDVLOQRJ� VSROQRJ� RGQRãDMD� L� V� QMLP� L]MHGQDþHQH�
VSROQH�UDGQMH��LOL�QMHJRYRJ�SRNXãDMD��GRYROMQR�MH�GD�MH�GRãOR�GR�SULPMHQH�LOL�VLOH�LOL��
SULMHWQMH�� 6LOD� LOL� SULMHWQMD� NDR� REOLFL� SULVLOH� X� IXQNFLML� SRþLQMHQMD� QDVLOQRJ� VSROQRJ�
RGQRãDMD� WUHEDMX� ELWL� SULNODGQL� GD� X� NRQNUHWQLP� XYMHWLPD� X]URNXMX� PRJXüQRVW�
RVWYDUHQMD� ND]QHQRJ� GMHOD� 6WRJD� VH� V� SUDYRP� LVWLþH� NDNR� VX� RSüH� RNROQRVWL� SRG�
NRMLPD� VH� RYD� ND]QHQD� GMHOD� þLQH� YUOR� KHWHURJHQD�� D� X� RVQRYL� LK� GHWHUPLQLUDMX� WUL�
YUVWH�þLQMHQLFD�����þLQMHQLFH�NRMH�VH�RGQRVH�QD�NDUDNWHU�L�PRGDOLWHW�XSRWULMHEOMHQH�VLOH�
LOL�SULMHWQMH�����þLQMHQLFH�NRMH�VH�RGQRVH�QD�RVREQD�REMHNWLYQD��RGQRVQR�VXEMHNWLYQD�
VYRMVWYD�QDSDGDþD�LOL�åUWYH�����þLQMHQLFH�NRMH�VH�RGQRVH�QD�GUXJH�YDQMVNH�REMHNWLYQH�
RNROQRVWL�QHRYLVQR�RG�QDSDGDþD�L�åUWYH����
���������������������������������������������������������+RUYDWLü��ä���âHSDURYLü��=��L�VXUDGQLFL��.D]QHQR�SUDYR���SRVHEQL�GLR��=DJUHE��0DVPHGLD���������VWU��
�����
����2�WRPH�YLãH�X�NRPHQWDUX��1RYRVHOHF��3���,]ERU�L�NRPHQWDU�VXGVNH�SUDNVH���3RMDP�VLOH�NRG�VLORYDQMD�
�� RGJRYRUQRVW� ]D� WHåX� SRVOMHGLFX� NRG� SURWXSUDYQRJ� OLãHQMD� VORERGH�� =DJUHE�� +UYDWVNL� OMHWRSLV� ]D�
ND]QHQR�SUDYR�L�SUDNVX��YRO�����EURM���������VWU��������������
�����2�WRPH�YLãH�YLGMHWL��0RGO\��'���0HWRGLND�LVWUDåLYDQMD�VLORYDQMD��=DJUHE��083�5+���������VWU����L�
GDOMH�
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3RUHG�RYLK�RSüLK�SRLPDQMD�WHPHOMQLK�SRMPRYD�VLOH�L�SULMHWQMH�LSDN�VPDWUDPR�

SRWUHEQLP�XSR]RULWL� NDNR� L]� ]DNRQVNLK�RSLVD�ND]QHQLK�GMHOD�SURL]OD]L�GD� VH�QH� UDGL�
XYLMHN�R�LVWLP�REOLFLPD��RGQRVQR�LQWHQ]LWHWLPD�VLOH�LOL�SULMHWQMH��7DNR�VH�SULPMHULFH�þO��
����� .=�D�� SULVLOD� QD� VSROQL� RGQRãDM�� SUXåD� ND]QHQRSUDYQD� ]DãWLWD� QH� RG� SULMHWQMH�
QHSRVUHGQLP�QDSDGRP�QD�åLYRW�LOL�WLMHOR��YHü�RG�SULMHWQMH�NRMD�LPD�GUXJL�REOLN��GUXJL�
REOLN� SULVLOH�� 5DGL� VH� R� VSHFLILþQRP� SULWLVNX� QD� VORERGX� YROMH� UDVSRODJDQMHP�
]DãWLüHQLP�SUDYQLP�GREURP� �� VORERGRP� VSROQRJ�RGOXþLYDQMD��2YD�SULMHWQMD� LPD� ]D�
SRVOMHGLFX�GRYR HQMH�RVREH�X�SDVLYQR�VWDQMH�X�RGQRVX�QD�RWSRU�NRML�X�QMRM�SRVWRML� L�
WUDMH�� 6DGUåDM� XWMHFDMD� QD� WX� YROMX� RSLVDQ� MH� �R]ELOMQRP� SULMHWQMRP� QHNLP� WHãNLP�
]ORP��� .RG� SURVXGEH� R]ELOMQRVWL� SULMHWQMH� VYDNDNR� VX� RGOXþQL� HOHPHQWL� QDþLQD�
SULND]LYDQMD� WH� SULMHWQMH� RG� VWUDQH� SRþLQLWHOMD�� WH� GMHORYDQMH� VDPRJ� VDGUåDMD� WH�
SULMHWQMH�QD�åUWYX��,DNR�VDGUåDML�VDPH�SULMHWQMH���WHãNR�]OR���PRJX�ELWL�UD]OLþLWL��NRML�VH�
PRJX�VDVWRMDWL�RG� L]QRãHQMD� ODåQLK��NOHYHWQLþNLK�þLQMHQLFD�SD� VYH�GR�RQLK�NRMH� L�QH�
PRUDMX� ELWL� SURWXSUDYQH�� SRWUHEQR� MX� MH� SURVX LYDWL� LQGLYLGXDOQR�� WM�� X� VYDNRP�
NRQNUHWQRP� VOXþDMX�� .ULYR� MH� PLãOMHQMH� NDNR� VH� ND]QHQR� GMHOR� SULVLOH� QD� VSROQL�
RGQRãDM�QH�PRåH�SRþLQLWL�L�SULMHWQMRP�QD�åLYRW�LOL�WLMHOR�RVREH�NRMRM�VH�SULMHWL��5D]OLND�
MH�X�WRPH�ãWR�VH�NRG�VLORYDQMD�]D�VDGUåDM�WDNYH�SULMHWQMH�WUDåL��NDR�ãWR�MH�YHü�UHþHQR��
L]UDYQR� L� QHSRVUHGQR� QDVWXSDQMH� WDNYRJ� ]OD�� GRN� VH� NRG� SULVLOH� QD� VSROQL� RGQRãDM�
WDNYD�SULMHWQMD�RGQRVL�QD�EOLVNX�LOL�GDOMQMX�EXGXüQRVW��1R�L�NRG�MHGQRJ�L�NRG�GUXJRJ�
VOXþDMD�� PRUD� VH� UDGLWL� R� UHDOQRM� SULMHWQML�� 6YDNDNR� GD� RYR� UD]OLNRYDQMH� ND]QHQRJ�
GMHOD� VLORYDQMD� L� ND]QHQRJ� GMHOD� SULVLOH� QD� VSROQL� RGQRãDM� V� RE]LURP� QD� VUHGVWYR�
SRþLQMHQMD�LPD�L�SRVOMHGLFX��QSU��QLåL�SUDJ�SRNXãDMD����
�

.UR]� DQDOL]X� VOXþDMHYD� L]� SUDNVH� X� YHü� VSRPHQXWRP� LVWUDåLYDQMX� MHGQR� RG�
SRVWDYOMHQLK�FLOMHYD� MH� L�RGUH LYDQMH�GUXJLK�REOLND� UDGQMH�XWMHFDQMD�QD�YROMX�åUWYH�X�
FLOMX�RVWYDULYDQMD�VSROQRJ�RGQRãDMD�L�V�QMLP�L]MHGQDþHQH�VSROQH�UDGQMH��3RVWDYOMHQRP�
KLSRWH]RP�åHOL�VH�SURYMHULWL�PRUD�OL�VH�QXåQR�RVWYDULWL�SULVLOMDYDQMH�QD�VSROQL�RGQRãDM�
XNROLNR� WR� ]DNRQRGDYDF� QLMH� SUHGYLGLR�� XJUDGLR� X� ]DNRQVNL� RSLV� ND]QHQRJ� GMHOD��
UDGQMH�� 7R� SLWDQMH� SRVHEQR� GROD]L� GR� L]UDåDMD� V� MHGQH� VWUDQH� NRG� ]DNRQVNLK� RSLVD�
ND]QHQLK�GMHOD�L]�þO�������VW�����.=�D���7NR�]ORXSRUDERP�VYRJ�SRORåDMD�QDYHGH�����L�
NRG�þO�������VW�����.=�D���7NR�L]YUãL�����]ORXSRUDERP�SRORåDMD�V�GMHWHWRP��þO�������VW��
������6�GUXJH�VWUDQH�UDGL�VH�R�ND]QHQLP�GMHOLPD�L]�þO�������VW�����.=�D���7NR�L]YUãL�����V�
GUXJRP�RVRERP��LVNRULVWLYãL�QMH]LQX�����]ERJ�NRMHJ�RQD�QLMH�VSRVREQD�]D�RWSRU����NDR�
L�NRG�þO�������VW����������LVNRULãWDYDMXüL�VYRM�SRORåDM�LOL�RGQRV�SUHPD�PDOROMHWQRM�RVREL�
������ 3ROD]L� VH� RG� SUHWSRVWDYNH� NDNR� SULVLOD� �SRJODYLWR� SULMHWQMD�� PRåH� ELWL� REOLN�
LVNRULãWDYDQMD��DOL�VDPR�LVNRULãWDYDQMH�QH�PRåH�SUHGVWDYOMDWL�REOLN�SULVLOH��6DP�SRMDP�
LVNRULãWDYDQMD� R]QDþDYD� VDPR� REMHNWLYQX�� RGQRVQR� XQXWDUQMX� YH]X� ELOR� NRMH� UDGQMH�
�QSU��VSROQL�RGQRãDM� L�V�QMLP�L]MHGQDþHQD�VSROQD�UDGQMD��V�XYMHWLPD�X�NRMLPD�VH�RQD�
GRJD D���QSU��WLMHNRP�SURYR HQMD�IXQNFLMH�XþHQMD��RGJRMD��þXYDQMD�LOL�QMHJH���6WRJD��
NRG� LVNRULãWDYDQMD� VH� UDGL� R� XQXWDUQMHP� VSDMDQMX� UDGQMH� V� QHNRP� VYUKRP�� 6LOD� LOL�
SULMHWQMD�SUHGVWDYOMDMX�YDQMVNH�REOLNH�SULVLOH��=DWR��LVNRULãWDYDQMH��LPSOLFLUD�QD�VDPR�
NRULãWHQMH�RGQRVD� LOL�SRORåDMD�X�NRMHP�RVRED�VORERGQR�RGOXþXMH�KRüH� OL� LOL�QH� LPDWL�
VSROQL� RGQRãDM�� =ERJ� WRJD� üH� RYR� LVWUDåLYDQMH� ELWL� ]DQLPOMLYLMH� NDGD� VH� XVSRUHGH�
������������������������������������������������������������������������������������������������������������������������������������������������������
���� 6� WLP� X� VYH]L� XVSRUHGLWL� VD� )LVFKHU�� 7��� 6H[XHOOH� 6HOEVWEHVWLPPXQJ� LQ� VFKXW]ORVHU� /DJH�� =6W:��
���������VWU������
�
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UD]OR]L�NRG�NRMLK�VH�QHND�RVRED�PRåH�VPDWUDWL�QHPRüQD��WM��QHVSRVREQD�]D�RWSRU��þO��
����� VW�� ���.=�� L� RQL�NRML� VWRMH�QD� VWUDQL� DNWLYQRJ� VXEMHNWD� X�RGQRVX�QD�PDOROMHWQX�
RVREX��þO�������VW�����.=���6�GUXJH�VWUDQH�VDPD�]ORXSRUDED�LPSOLFLUD�NDNR�åUWYD�QHPD�
RQX� GRYROMQX� VORERGX� ]D� VORERGQR� RGOXþLYDQMH� R� VSROQRP� RGQRãDMX� LOL� V� QMLP�
L]MHGQDþHQH� VSROQH� UDGQMH�� GDNOH�� ]D� VORERGQR� RGOXþLYDQMH� R� SULVWDMDQMX� LOL�
SULKYDüDQMX�SRQXGH��2GJRYRU�QD�SRVWDYOMHQR�SLWDQMH�QHüH�ELWL�QLãWD�ODNãL�DNR�VH�X]PH�
X�RE]LU�GD��]ORXSRUDED��L]�þO�������VW�����SRUHG�WRJD�ãWR�]DEUDQMXMH�LVNRULãWDYDQMH�ELOR�
NRMHJ� WHãNRJ� VWDQMD� LOL� SULOLND� NRMH� þLQH� RVREX� ]DYLVQRP�� VDQNFLRQLUD� XSUDYR� L�
]ORXSRWUHEOMDYDQMH�� 3ULPMHULFH� PRåH� VH� QDYHVWL� RGQRV� L]PH X� NRQ]XPHQWD� L�
UDVSDUþDYDþD�RSRMQH�GURJH��]D�UD]OLNX�RG�RGQRVD�OLMHþQLND�L�WHãNR�REROMHOH�RVREH��
�

3RWUHEQR� MH� LVWDNQXWL� NDNR� VH� L� X� SRJOHGX� VUHGVWYD� SRþLQMHQMD� VHNVXDOQLK�
GHOLNDWD�X�VWUDQLP�ND]QHQLP�]DNRQLPD�ELOMHåH�RGUH HQH�SURPLMHQH��7DNR�MH�ND]QHQR�
GMHOR�VLORYDQMD�X�QMHPDþNRP�.=�D�L]�þO�������SRVOMHGQMRP�QRYHORP�RG�������JRGLQH�
GRåLYMHOR�SURãLUHQMH� VDGUåDMD� þLQMHQLþQRJ� VWDQMD�X�SRGUXþMX� VUHGVWYD�SRþLQMHQMD��'R�
XþLQMHQH�QRYHOH�VUHGVWYR�SRþLQMHQMD�ELOD�MH��VLOD�LOL�SULMHWQMD��V�WUHQXWQRP�RSDVQRãüX�
]D�åLYRW�L�WLMHOR�åUWYH��7RP�]DNRQVNRP�RSLVX�L]QRVLOH�VX�VH�SULPMHGEH�NDNR�VH�åUWYH�
�X�YHüLQL�VOXþDMHYD�åHQH��þHVWR�XNRþH�RG�VWUDKD�L�SUHSXãWDMX��EXGXüHP�GRJD DMX���WH�
GD�VX�VH�XSUDYR�]ERJ�WRJD�PRUDOH�EUDQLWL�L�WDNR�VHEH�VDPH�GRYRGLOH�X�RSDVQRVW�NDNR�
EL�VH�RVWYDULOR�RELOMHåMH�VLOH�RG�VWUDQH�SRþLQLWHOMD��7HPHOMHP� WLK�SULJRYRUD�SRVWDYLOR�
VH�SLWDQMH�]DãWR�EL�]DNRQRGDYDF�WUHEDR�LãþHNLYDWL�WDNYX�VLWXDFLMX�L�]ERJ�þHJD�VH�QH�EL�
XPLMHãDR�SULMH�SULMHWQMRP�ND]QRP��6FKURHGHU�)��&���-=�������������VPDWUD�NDNR�VX�VH�
WDNYL� VOXþDMHYL�PRJOL� ULMHãLWL� SUHNR� SUHWSRVWDYNH� R� SRVUHGQR� L]UDåHQRM� SULMHWQML� �GLH�
$QQDKPH�HLQHU�NRQNOXGHQWHQ�'URKXQJ���1R��QMHPDþNL�]DNRQRGDYDF�RGDEUDR�MH�GUXJL�
QDþLQ� UMHãDYDQMD� RYRJ� SLWDQMD� L� NDR� WRþ�� ��� VW�� ��� þO�� ����� QMHPDþNRJ� .=�D� XYRGL�
LVNRULãWDYDQMH� VWDQMD� X� NRMLPD� MH� åUWYD� EH]� ]DãWLWH�� 3ULJRYRU� RYRM� GRSXQL� LãDR� MH� X�
VPMHUX�GD�NDGD�EL�SRþLQLWHOM�L]YUãLR�VSROQL�RGQRãDM�V�QHNRP�GURJLUDQRP�åHQRP�RQ�EL�
þLQLR� ND]QHQR� GMHOR� VLORYDQMD� VDPR� NDGD� MH� SRþLQLWHOM� X� WX� VYUKX� X]URNRYDR� WDNYR�
VWDQMH�� 6DGD�� SR� QRYRP� ]DNRQVNRP� RSLVX�� ]D� RVWYDUHQMH� ND]QHQRJ� GMHOD� VLORYDQMD�
GRYROMQR�MH�SXNR�LVNRULãWDYDQMH�WDNYRJ�VWDQMD����
���������������������������������������������������������.ROLNR�VX�RYH�SURPLMHQH�X�.D]QHQRP�]DNRQX�65�1MHPDþNH�XWMHFDOH�QD��SRSXQMDYDQMH�SRVWRMHüLK�
SUDYQLK�SUD]QLQD����0DWKLOGH�'LHGHULFK��-=�������������MH�SRND]DOD�SRPRüX�GYD�VOXþDMD�R�NRMLPD�MH�
RGOXNX�GRQLR�9UKRYQL�VDYH]QL�VXG��
6OXþDM� L]� ������ JRGLQH�� 2SWXåHQL� VH� RGYH]DR� VYRMLP� RVREQLP� DXWRPRELORP� V� DXWRVWRSHULFRP� QD�
XGDOMHQR�PMHVWR�X�QHSULVWXSDþQL�GLR�ãXPH��2YGMH�MH�SDUNLUDR�VYRM�DXWR�WDNR�GD�RãWHüHQLFD�QLMH�PRJOD�
RWYRULWL�VXYR]DþHYD�YUDWD��1DSRVOMHWNX�MH�RQ�V�RãWHüHQLFRP�REDYLR�VSROQL�RGQRãDM��2QD�QLMH�V�WLPH�ELOD�
VXJODVQD���NDR�ãWR�MH�VDP�SRþLQLWHOM�]QDR��DOL�VH�RGUHNOD�RWSRUD�L�ELMHJD��MHU�VX�MRM�VH�WD�VUHGVWYD�þLQLOD�
EH]L]JOHGQLPD�� 3RNUDMLQVNL� VXG� MH� GRQLR� SUHVXGX� NRMRM� MH� RNULYOMHQL� RVX HQ� ]ERJ� VLORYDQMD� QD�
]DWYRUVNX� ND]QX� X� WUDMDQMX� RG� ãHVW� JRGLQD�� 8� åDOEHQRP� SRVWXSNX� GRãOR� MH� GR� XNLGDQMD� RVX XMXüH�
SUHVXGH��9UKRYQL�VDYH]QL�VXG�MH�REMDVQLR�GD�SXNR�RGYRåHQMH�QD�XGDOMHQR�PMHVWR�QD�NRMHP�RGYHGHQD�
åHQD� QLMH� PRJOD� RþHNLYDWL� SRPRü� EH]� GDOMQMHJD� QH� SUHGVWDYOMD� XSRWUHEX� VLOH� X� VPLVOX� þO�� �����
QMHPDþNRJ�.=�D��7DNR HU��L�NRG�VYDNRJ�]DNOMXþDYDQMD�L�VOLþQRJ�RJUDQLþDYDQMD�VORERGH�NUHWDQMD�åHQH�
X�QDPMHUL�V�QMRP�LPDWL�VSROQL�RGQRãDM�QH�SRVWRML�YHü�SULPMHQD�VLOH�X�VPLVOX�RYRJ�ND]QHQRJ�SURSLVD��
6OXþDM� L]� ������ JRGLQH�� 2SWXåHQL� MH� QDYHþHU� ���� VLMHþQMD� ������ JRGLQH� RãWHüHQLFX�� NRMX� MH� SULMH�
XSR]QDR�QD�VWDQLFL�SRG]HPQH�åHOMH]QLFH��GRYHR�NXüL��6DP�V�RãWHüHQLFRP�X�VYRP�VWDQX�EH]� LNDNYRJ�
SUHWKRGQRJ�XSR]RUHQMD�]DGDR�MRM�MH�YLãH�XGDUDFD�X�OLFH�]ERJ�VYRMH�QHGDYQR�SUHNLQXWH�YH]H��.DG�MX�MH�
VUXãLR�QD�SRG��XGDULR�MH�QMHQRP�JODYRP�R�SRG�WH�QDVWDYLR� WXüL�åHQX�NRMD�MH� LVSUYD�X]DOXGQR�SUXåDOD�
RWSRU��.RQDþQR�MH�RGXVWDR�RG�QMH��SROHJDR�MH�QD�NUHYHW�L�LVSULþDR�MRM�VH��2YLP�UDGQMDPD�RãWHüHQLFD�MH�
]DGRELOD�EURMQH�R]OMHGH��7LPH�MH�WROLNR�WMHOHVQR�RVODELOD�GD�VOLMHGHüHJ�GDQD�QLMH�ELOD�X�VWDQMX�XVWDWL�L]�
NUHYHWD� EH]� WX H� SRPRüL��1DYHþHU�� ���� VLMHþQMD� ������ JRGLQH�� NULYOMHQL� OHJDR� VH� SRUHG� RãWHüHQLFH� X�
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3LWDQMH�NRMH�VH�þHVWR�VSRPLQMH�X�GLVNXVLMDPD�NRG�XWYU LYDQMD�QSU��SRþLQMHQMD�

ND]QHQRJ�GMHOD�VLORYDQMD�RGQRVL�VH�QD�SRVWRMDQMH�RWSRUD�åUWYH��3RVWRMH�WXPDþHQMD�SR�
NRMLPD�X�VOXþDMHYLPD�L]RVWDQND�RWSRUD�L�SURWLYOMHQMD�åUWDYD��]DSUDYR�SRVWRML�SULVWDQDN�
åUWYH��'DNOH��SROD]LOR�VH�RG�SUHWSRVWDYNH�GD�åUWYH�PRUDMX�REDYH]QR�SUXåLWL�RWSRU��6�
SUDYRP�VH�LVWLþH�NDNR�VX�WDNYD�WXPDþHQMD�X]URFL�QHSR]QDYDQMD�SVLKRGLQDPLNH�VWUHVD�
NRG� QDVLOQLK� L]QHQDGQLK� QDSDGD� X]� SRMDYX� VWUDKD���� 1HSUXåDQMH� RWSRUD� PRåH� ELWL�
SRVOMHGLFD� VWUDKD�� ]ERJ� VSHFLILþQLK� SURFHVD� VRFLMDOL]DFLMH� LOL� ]ERJ� IL]LþNH�
SRGUH HQRVWL�� ,]� VXGVNH� SUDNVH� PRJX� VH� XRþLWL� QHNROLNR� WLSLþQLK� VLWXDFLMD��
�SUHVWUDYOMHQD�XåDVRP�LOL�L]�VWUDKD�RGXVWDMH�RG�RWSRUD����QH�EUDQL�VH�]ERJ�X]DOXGQRJ�
SUXåDQMD�RWSRUD����]DVWUDãHQD�R]UDþMHP�QDVLOMD�SRSXãWD�YROML�SRþLQLWHOMD������RG�VWUDQH�
SRþLQLWHOMD�ELYD�GRYHGHQD�QD�VDPRWQR�PMHVWR���5DVSRQ�REOLND�SUXåDQMD�RWSRUD�åUWYH�
������������������������������������������������������������������������������������������������������������������������������������������������������
NUHYHW��.DG� MRM� VH� IL]LþNL�SULEOLåLR� UHNOD�PX�MH�GD� MRM� MH� ORãH� L�GD� MX�SXVWL�QD�PLUX��%H]�RE]LUD�QD� WR�
REDYLR�MH�V�RãWHüHQLFRP�VSROQL�RGQRãDM�LDNR�PX�MH�ELOR�SR]QDWR�GD�RQD�]ERJ�VYRJ�NUDMQMHJ�ORãHJ�VWDQMD�
QLMH�ELOD�X�SR]LFLML�GD�VH�IL]LþNL�REUDQL�RG�WMHOHVQR�QDGPRüQRJ�RSWXåHQLND��1DNRQ�QHNRJ�YUHPHQD�LVWH�
YHþHUL�RSWXåHQL�MH�LPDR�VSROQL�RGQRãDM�V�RãWHüHQLFRP�QD�LVWL�QDþLQ�SURWLY�QMHQH�YROMH��3RNUDMLQVNL�VXG�
MH� RFLMHQLR� NDNR� MH� SRþLQMHQR� VLORYDQMH� SR� þO�� ����� VW�� ��� � WRþ�� �� QMHPDþNRJ�.=�D�� WH� MH� RSWXåHQLN�
RVX HQ�QD�ND]QX�]DWYRUD�RG�þHWLUL�JRGLQH��WH�PX�MH�RGUH HQD�]DãWLWQD�PMHUD�þXYDQMD��9UKRYQL�VDYH]QL�
VXG�SRWYUGLR�MH�RYX�SUHVXGX��,]ULFDQMH�RYH�ND]QH�ELOR�MH�PRJXüH�EXGXüL�GD�MH�]DNRQRGDYDF�ELR�VWYRULR�
DOWHUQDWLYX�SRþLQMHQMD�VLORYDQMD�LVNRULãWDYDQMHP�QH]DãWLüHQRJ�SRORåDMD�X�NRMHP�MH�åUWYD�EHVSRPRüQR�
L]ORåHQD�XWMHFDMX�SRþLQLWHOMD��
���� 0RGO\�� '��� 1HNL� SURSXVWL� NULPLQDOLVWLþNR�PHWRGLþNH� QDUDYL� X� SUHGLVWUDåQRP� SRVWXSNX� SUL�
LVWUDåLYDQMX�ND]QHQLK�GMHOD�VLORYDQMD��=DJUHE��+UYDWVNL�OMHWRSLV�]D�ND]QHQR�SUDYR�L�SUDNVX��YRO�����EURM�
��������VWU������
���� 2YR� SLWDQMH� SRVHEQR� VH� WUHWLUD� X� REUD]ORåHQMLPD� SUHVXGD�� NDR� QSU�� X� RQRM� äXSDQLMVNRJ� VXGD� X�
2VLMHNX��.���������NRG�9+�5+��,��.å������������JGMH�VH�QDYRGL��FLWLUDPR���2ãWHüHQLFD�MH�QDYHOD�GD�MX�
MH�,��RN��VNLQXR��JXUQXR�QD�NUHYHW� L�GD�VX�RERMLFD�RSWXåHQLND�L]YUãLOL�REOMXEX�QDG�QMRP�XNOMXþXMXüL� L�
RUDOQL� QDþLQ�� )L]LþNRJ� RWSRUD� GD� QLMH� SUXåDOD� MHU� MH� ELOD� SROXPUWYD� RG� VWUDKD�� =D� LVWDþL� MH� GD� MH� X�
YULMHPH�SRþLQMHQMD�RYRJ�GMHOD�,��RN��ELR�VWDU����JRGLQD��D�,,��RN�����L�GD�VX�GDNOH�RERMLFD�ELOL�PODGLüL�X�
SXQRM�IL]LþNRM�VQD]L��9Hü�RE]LURP�QD�WR��WH�þLQMHQLFX�GD�MH�RãWHüHQLFD�NDR�RVRED�åHQVNRJ�VSROD�QRWRUQR�
IL]LþNL� VODELMD�RG�PXãNDUDFD� WH�N� WRPX�GD� MH�ELOD�X�SURVWRULML� VD�RSWXåHQLFLPD��GDNOH� VD�GYD�RGUDVOD�
VQDåQD�PXãNDUFD��MDVQR�MH�GD�QHNDNDY�]QDþDMDQ�IL]LþNL�RWSRU�RãWHüHQLFD�QLMH�PRJOD�SUXåLWL��2ãWHüHQLFD�
MH�X�WLP�RNROQRVWLPD�SUXåLOD�RQX�YUVWX�RWSRUD��WM��SODNDOD��PROLOD�GD�MX�SXVWH���ULMHþLPD�GDNOH�L]UDåDYDOD�
VYRMH�SURWLYOMHQMH��NDNDY�MH�L�MHGLQR�PRJOD�SUXåLWL��1R��RNULYOMHQLFL�VX��LDNR�MH�RãWHüHQLFD�]DWUDåLOD�GD�MX�
SXVWH�� GDNOH�QHGYRMEHQR� LP� VWDYOMDOD� QD� ]QDQMH� GD� QD� VSROQH� RGQRVH� QH� SULVWDMH�� SRGX]HOL�R]ELOMQX�
SULMHWQMX�QD�QDþLQ�GD�MH�,,��RN��L]�RUPDUD�L]YDGLR�L�X�VREX�GRQLR�SXãNX��NDODãQMLNRY��SRND]DR�WX�SXãNX�
,��RN��L�XSLWDR�JD�WUHED�OL�PX�SXãND��1R��XSUDYR�X�WUHQXWNX�NDGD�MH�,,��RN��WX�SXãNX�GRQLR�LVWX�MH�VDVYLP�
MDVQR�YLGMHOD�L�RãWHüHQLFD�R�þHPX�RQD�VYMHGRþL��8�RSLVDQLP�RNROQRVWLPD�WDNYR�SRQDãDQMH�RSWXåHQLND��
QH�VDPR�GD�MH�RãWHüHQLFD�PRJOD�VKYDWLWL�NDR�SULMHWQMX�QHSRVUHGQRJ�QDSDGD�QD�åLYRW�YHü�VH�L�REMHNWLYQR�
JOHGDQR�WDNYR�SRVWXSDQMH�PRåH�RNYDOLILFLUDWL�MHGLQR�L�LVNOMXþLYR�NDR�SULMHWQMD�RãWHüHQLFL��6XG�YMHUXMH�
RãWHüHQLFL� GD� MH� ,,��RN�� SXãNX� VWDYLR� X� SURVWRULMX� JGMH� VX� VH� VYL� RQL� QDOD]LOL� L� XNXSQR� SRQDãDQMH�
RSWXåHQLND�RYR�SRND]LYDQMHP�SXãNRP��SULMHWQMD�SXãNRP�RãWHüHQLFL� L�RVWDYOMDQMH�SXãNH�X�SURVWRULML�X�
NRMRM�MH�L�RãWHüHQLFD��QDUDYQR�GD�UH]XOWLUD�VWUDKRP�RãWHüHQLFH�]D�YODVWLWL�åLYRW��D�R�þHPX�UMHþLWR�JRYRUL�
RQDM� GLR� LVND]D� X� NRMHP� NDåH� GD� MH� ELOD� SROXPUWYD� RG� VWUDKD�� .RG� RãWHüHQLFH� GROD]L� GR� SRWSXQRJ�
VODPDQMD� QMHQRJ� RWSRUD� ãWR� VH� PDQLIHVWLUD� QHSRGX]LPDQMHP� ELOR� NDNYRJ� IL]LþNRJ� RWSRUD� LOL�
QHXRELþDMHQRJ�JODVQRJ�YHUEDOQRJ�JRYRUD��WM��YLNDQMD��]D]LYDQMD�X�SRPRü�L�VO��8�GDWLP�RNROQRVWLPD�QD�
LVWL�LOL�VOLþDQ�QDþLQ�SRVWXSLOD�EL�VYDND�SURVMHþQD�åHQVND�RVRED��D�RãWHüHQLFD�]DVLJXUQR�QLMH�PRJOD�]QDWL�
GD�OL�VH�X�NXüL��WM��VXVMHGQLP�SURVWRULMDPD�QHWNR�QDOD]LR�]ERJ�þHJD�VH�L�NDVQLMH�SRGX]HWL�RWSRU�RG�VWUDQH�
RãWHüHQLFH� L� L]UDåDYD� VDPR�X� YLGX�PROEL�� SODþD� L� VOLþQR� L� LOX]RUQR� MH� WYUGLWL� GD� MH� RãWHüHQLFD�PRJOD�
]D]LYDWL�X�SRPRü�SD�EL�MRM�SRPRJOL�URGLWHOML�,,��RN���
�
�
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MH�YHOLN��3RVHEQR�VH�RYR�SLWDQMH� LVWLþH�NRG�åUWDYD� ��GMHFH�X�VYH]L�þO������� VW����� L����
.=�D���� 2]ELOMQRVW� RWSRUD� RãWHüHQH� QH� PRåH� VH� YH]LYDWL� ]D� RGUH HQX� IRUPX�
L]MDYOMLYDQMD��YLNX��XGDUDQMH�RSWXåHQLND�� D�QLWL� LQWHQ]LWHW��YHü� MH�SR�PLãOMHQMX�RYRJD�
VXGD�R]ELOMDQ�RWSRU�VYDNL�RQDM�NRML�X�NRQNUHWQLP�XYMHWLPD�X�GRYROMQRM�PMHUL�L]UDåDYD�
QMH]LQ� VWDY� SURWLYOMHQMD� REOMXEL�� 3UXåDQMH� RWSRUD� ]QDþDMQLMHJ� LQWHQ]LWHWD� QHNDGD� MH�
QHPRJXüH��SD�MH�þDN�L�UL]LþQR�]D�RãWHüHQX���96�5+��,��.å��������������
�

.YDOLILFLUDQD� ND]QHQD� GMHOD�� .YDOLILNDWRUQH� RNROQRVWL� NRG� SURPDWUDQLK�
ND]QHQLK� GMHOD� L]� JODYH� ;,9�� .=� RGQRVH� VH� QD� VSHFLILþQH� PRGDOLWHWH� UDGQMH�
SRþLQMHQMD�ND]QHQRJ�GMHOD��RVRELWR�RNUXWDQ�QDþLQ��RVRELWR�SRQLåDYDMXüL�QDþLQ��LVWRP�
SULOLNRP� SUHPD� LVWRM� åUWYL� SRþLQMHQR� YLãH� VSROQLK� RGQRãDMD� LOL� V� QMLP� L]MHGQDþHQLK�
VSROQLK� UDGQML� RG� YLãH� SRþLQLWHOMD��� LOL� QD� QDVWXSDQMH� WHåH� SRVOMHGLFH� �SURX]URþHQD�
VPUW�RVREH��WHãNR�WMHOHVQR�R]OMH LYDQMH�� WHãNR�QDUXãDYDQMH�]GUDYOMD��WUXGQRüD�åHQVNH�
RVREH���2YH�NYDOLILNDWRUQH�RNROQRVWL�LPDMX�]D�SRVOMHGLFX�VWURåH�NDåQMDYDQMH��DOL�LVWR�
WDNR� GDMX� MHGQX� QRYX� YULMHGQRVW� WHPHOMQRP� ND]QHQRP� GMHOX�� 6WYDU� MH� OHJLVODWLYQH�
WHKQLNH�KRüH�OL�]DNRQRGDYDF�WH�NYDOLILNDWRUQH�RNROQRVWL��PRGLILNDFLMH��SUHGYLGMHWL�NDR�
ND]QHQD� GMHOD� X� RGYRMHQLP� þODQFLPD� V� SRVHEQLP� QD]LYRP� LOL� VDPR� NDR� SRVHEQH�
VWDYNH�X�RNYLUX�WHPHOMQRJ�ND]QHQRJ�GMHOD�L�EH]�SRVHEQRJ�QD]LYD����1Dã�]DNRQRGDYDF�
VH�NRG�RYLK�ND]QHQLK�GMHOD�RGOXþLR�]D�RYR�GUXJR�QDYHGHQR�UMHãHQMH��6YH�VSRPHQXWH�
NYDOLILNDWRUQH�RNROQRVWL�QDYRGH�VH�NRG�VOLMHGHüLK�ND]QHQLK�GMHOD��VLORYDQMH��X�þO��������
WR�VX�VW�����L������VSROQL�RGQRãDM�V�QHPRüQRP�RVRERP��X�þO�������WR�VX�VW��VW�����L�����L�
NRG�ND]QHQRJ�GMHOD�VSROQRJ�RGQRãDMD�V�GMHWHWRP��X�þO�������WR�VX�VW�����L������5D]OLNH�
PH X�]DNRQVNLP�RSLVLPD�RYLK�ND]QHQLK�GMHOD�X�RGQRVX�QD�NYDOLILNDWRUQH�RNROQRVWL�
�SRJODYLWR�RQH�NRMH� VH�RGQRVH�QD� WHåL�QDþLQ�SRþLQMHQMD�ND]QHQRJ�GMHOD�� SULMH� VYHJD�
SURL]OD]H� L]� QMLKRYRJ� RGQRVD� SUHPD� WHPHOMQRP� ND]QHQRP� GMHOX�� 7DNR� VDGUåDM�
NYDOLILNDWRUQH� RNROQRVWL�� VPDWUDPR�� QH� EL� PRJDR� ELWL� LVWL� XNROLNR� XVSRUHGLPR� QSU��
RVRELWR�RNUXWDQ�QDþLQ�NRG�þO�������VW�����.=�D�X�VYH]L�VD�þO�������VW�����.=�D�LOL�RQDM�
NRG�þO�������VW�����.=�D�X�VYH]L�VD�þO�������VW�����.=�D��0RJXüH�VX�L�GUXJH�XVSRUHGEH��
1DGDOMH�� YDåQRP� SURPMHQRP� X� ]DNRQVNLP� RSLVLPD� VSRPHQXWLK� ND]QHQLK� GMHOD�� X�
RGQRVX� QD� UDQLMD� UMHãHQMD� NRMD� VPR� LPDOL� SR� .=� 5+����� VPDWUDPR� ãWR� MH�
]DNRQRGDYDF��QH�VDPR�ãWR�MH�X�SRVHEQLP�VWDYFLPD�RGYRMLR�NYDOLILNDWRUQH�RNROQRVWL�X�
VYH]L�VD�QDþLQRP�SRþLQMHQMD�ND]QHQRJ�GMHOD��þO�������VW������þO�������VW������þO�������VW��
�����WH�X�VYH]L�VD�QDVWXSDQMHP�WHåH�SRVOMHGLFH��þO�������VW������þO�������VW������þO�������VW��
����� YHü� ãWR� MH� L� SRYLVLR� SRVHEQL� PLQLPXP� PMHUH� ND]QH� ]D� VOXþDMHYH� SRþLQMHQMD�
ND]QHQRJ� GMHOD� NRG� NRMLK� MH� NYDOLILNDWRUQD� SRVOMHGLFD� X]URNRYDQD� NYDOLILNDWRUQLP�
QDþLQRP�SRþLQMHQMD�WHPHOMQRJ�ND]QHQRJ�GMHOD��þO�������VW������þO�������VW�������'UXJR�MH�
SLWDQMH� DNXPXODFLMH� NYDOLILNDWRUQLK� RNROQRVWL� QDþLQD� SRþLQMHQMD� LOL� X]URNRYDQH�
SRVOMHGLFH� �QSU�� NDGD� MH� SRþLQMHQR� W]Y�� �JUXSQR� VLORYDQMH�� QD� RVRELWR� SRQLåDYDMXüL�
QDþLQ� LOL� NDGD� MH� SRþLQMHQLP� VLORYDQMHP� X]URNRYDQR� WHãNR� QDUXãDYDQMH� ]GUDYOMD� L�
WUXGQRüD� åHQVNH� RVREH��� 7DNYL� VOXþDMHYL� SUHGVWDYOMDMX�SRVHEQX� NULPLQDOQX� NROLþLQX�
UD]OLþLWX�RG�RQH�RSLVDQH�X�þO�������VW�����.=�D�LOL�þO�������VW�����.=�D�NRMH�]DVOXåXMX�
SRVHEQX� SR]RUQRVW� X� REUD]ORåHQMX� SUHVXGH� L� NRG� RGPMHUDYDQMD� PMHUH� ND]QH��
���������������������������������������������������������6LQJHU��0���.D]QHQRSUDYQD�RGJRYRUQRVW� L�]DãWLWD�PODGHåL��=DJUHE��*OREXV���083�5+���������VWU��
�����
���� +RUYDWLü�� ä��� 1RYRVHOHF�� 3��� .D]QHQR� SUDYR� �� RSüL� GLR�� =DJUHE�� 3ROLFLMVND� DNDGHPLMD�083�5+��
�������VWU�������
�
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XYDåDYDMXüL� RSüD� SUDYLOD� R� L]ERUX� YUVWH� L� PMHUH� ND]QH� �þO�� ���� .=�D��� 2QR� ãWR� MH�
]DMHGQLþNR�]D�VYH�NYDOLILNDWRUQH�RNROQRVWL�X�RGQRVX�QD�WHPHOMQR�ND]QHQR�GMHOR�MH�GD�
SRþLQLWHOM�X�RGQRVX�QD�NYDOLILNDWRUQX�RNROQRVW�PRUD�SRVWXSDWL�VDPR�VD�QHKDMHP�L�GD�
WH� RNROQRVWL� PRUDMX� ELWL� X� X]URþQRM� YH]L� VD� UDGQMRP� SRþLQMHQMD� LOL� SRVOMHGLFRP�
WHPHOMQRJ� ND]QHQRJ� GMHOD�� 2QH� RNROQRVWL� NRMH� VX� ND]QHQRSUDYQR� UHOHYDQWQH�
LVNOMXþLYR� L� VDPR�NDR�NYDOLILNDWRUQD�RNROQRVW�� D�QH�SRVWRMH�X�ND]QHQRP�]DNRQX�NDR�
VDPRVWDOQD�ND]QHQD�GMHOD��SRþLQMHQMH�ND]QHQRJ�GMHOD�QD�RVRELWR�RNUXWDQ� LOL�RVRELWR�
SRQLåDYDMXüL�QDþLQ��LVWRP�SULOLNRP�SUHPD�LVWRM�åUWYL�SRþLQMHQR�YLãH�VSROQLK�RGQRãDMD�
LOL� V� QMLP� L]MHGQDþHQLK� VSROQLK� UDGQML� RG� YLãH� SRþLQLWHOMD�� WUXGQRüD� åHQVNH� RVREH��
PRJX��GRN�QHNH�L�PRUDMX��ELWL�XþLQMHQH�L�NRMLP�REOLNRP�QDPMHUH����
�

8�GR�VDGD�DQDOL]LUDQLP�SUHGPHWLPD�SULPLMHüHQR�MH�X�VYH]L�VD�RYLP�SLWDQMHP�
RGUH HQR�QHVXJODVMH��3ULPMHULFH��X�SUHGPHWX�96�5+��,��.å����������MRã�EL�VH�PRJOH�
QDVWXSMHOH�WMHOHVQH�R]OMHGH�NRMH�VX�QDVWDOH�EDFDQMHP�QD�PDNDGDP�QHNROLNR�SXWD�åUWYH�
NRMD�VH�þYUVWR�GUåDOD�UXNDPD�]D�VYRMD�NROMHQD��LOL�]ERJ�XGDUDQMD�ãDNRP�SR�JODYL�� LOL�
]ERJ�EDFDQMD�åUWYH�X�KODGQX�YRGX���VKYDWLWL�NDR�SULPMHQD�VLOH�X�VPLVOX�þO�������VW�����
.=�D��DOL�XNROLNR�VXG�XWYUGL�GD�MH�SRþLQLWHOM�MRã�RSNRUDþLR�åUWYX�L�QDG�QMRP�RQDQLUDR�L�
�HMDNXODW�SURVXR�SR�QMHQLP�XVWLPD��X�SUHGMHOX� OLMHYH�VWUDQH�þHOD� L�NRVH� WH�GMHORPLFH�
SR�OLMHYRM�VWUDQL�YUDWD��ãWR�MH�SRVOLMH�OL]DR�L�UD]PD]LYDR��D�SULWRP�MRM�MH�FLMHOR�YULMHPH�
�WLMHNRP�PDVWXUELUDQMD�� JXUDR� L� SUVWH� X� XVWD�� VPDWUDPR� GD� MH� WUHEDOR� ]DVWXSDWL� NDR�
SRþLQMHQR�ND]QHQR�GMHOR� L]� þO�� ����� VW�� ��� X� VYH]L� VD� þO�� ����.=�D� �SLWDQMH�SRNXãDMD�
NYDOLILFLUDQRJ�ND]QHQRJ�GMHOD�����6YDNDNR�GD�RQH�R]OMHGH��WHãNH�WMHOHVQH�R]OMHGH��NRMH�
VX�QDVWDOH�X�RNROQRVWLPD�NRMH�SUHOD]H�SRWUHEX�]D�RVWYDUHQMH�FLOMD���VSROQL�RGQRãDM�LOL�V�
QMLP� L]MHGQDþHQD� VSROQD� UDGQMD�� LOL� NRMH� QLVX� X� X]URþQRM� YH]L� VD� UDGQMRP� LOL�
SRVOMHGLFRP� WHPHOMQRJ� ND]QHQRJ� GMHOD�� WUHED� SURVX LYDWL� NDR� VDPRVWDOQR� ND]QHQR�
GMHOR�X�VWMHFDMX�VD�QSU��VLORYDQMHP��7DNR�QSU��X�SUHGPHWX�NRG�96�5+��,��.å�����������
�'R� WHãNH� WMHOHVQH�R]OMHGH�RãWHüHQLFH� MH�GRãOR�GMHORYDQMHP�RSWXåHQLND�QHRYLVQR�RG�
QHSRVUHGQH� XSRUDEH� VLOH� X� VYUKX� REOMXEH�� RGQRVQR� EH]� GLUHNWQH� YH]H� VD� VDPLP�
SRNXãDMHP�SULVLOQH�REOMXEH��6WRJD��X�NRQNUHWQRP�VOXþDMX�QH�PRåH�ELWL�JRYRUD�R�W]Y��
SULYLGQRP�VWMHFDMX�� NDNR� VYRMRP�åDOERP�SRNXãDYD� VXJHULUDWL� RSWXåHQL���8� VYH]L� VD�
WLP�SRWUHEQR�MH�XSR]RULWL�QD�QXåQRVW�GHWDOMQRJ�REUD]ODJDQMD�VYDNH�XWYU HQH�þLQMHQLFH�
SRVHEQR� L� VYLK� XWYU HQLK� þLQMHQLFD� ]DMHGQR� X� ORJLþQRM� FMHOLQL� X� REUD]ORåHQMLPD�

���������������������������������������������������������9LGMHWL�SR�WRP�SLWDQMX�NRG��+RUYDWLü��ä���âHSDURYLü��=�� L�VXUDGQLFL��.D]QHQR�SUDYR���SRVHEQL�GLR��
=DJUHE�� 0DVPHGLD�� ������� VWU�� ������ 6LQJHU�� 0��� .D]QHQRSUDYQD� RGJRYRUQRVW� L� ]DãWLWD� PODGHåL��
=DJUHE��*OREXV���083�5+���������VWU��VWU�������
����6XGVND�SUDNVD��.D]QHQR�GMHOR�VLORYDQMD�SRþLQMHQR� MH�QD�QDURþLWR�SRQLåDYDMXüL�QDþLQ�NDGD� MH�X]�
RNROQRVWL� L]� NRMLK� QHGYRMEHQR� SURL]OD]H� HOHPHQWL� QDVLOQH� REOMXEH� L� DNWLYQRJ� RWSRUD� RãWHüHQLFH�
XWYU HQR� MRã� L� WR�GD� MH�RSWXåHQLN��QDNRQ�ãWR� MH�RSWXåHQLFD�XVSMHOD�RVORERGLWL�SULMH�YH]DQH� UXNH��RYX�
WDNR�L]XGDUDR�ãDNDPD�SR�JODYL�L�WLMHOX�GD�MH�QDNUDWNR�L]JXELOD�VYLMHVW��NUR]�NRMH�YULMHPH�MX�MH�SRWSXQR�
VNLQXR� L� REOMXELR�� D� ]DWLP� SULMHWQMRP� GD� üH� MRM� RGVMHüL� SUVWH� RG� QMH� ]DKWLMHYDR� GD� JD� RUDOQR�
]DGRYROMDYD��SD�NDNR�]ERJ�QMHQRJ�RWSRUD�L�VWLVQXWLK�XVQLFD�X�WRPH�QLMH�XVSLR��HMDNXOLUDR�MH�SR�QMHQRP�
OLFX��

96�5+��,��.å����������
8� VYH]L� VD� SRNXãDMHP� NYDOLILFLUDQRJ� REOLND� ND]QHQRJ� GMHOD� YLGMHWL�� +RUYDWLü�� ä��� 1RYRVHOHF�� 3���
.D]QHQR�SUDYR���RSüL�GLR��=DJUHE��3ROLFLMVND�DNDGHPLMD�083�5+���������VWU������L�GDOMH��
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SUHVXGH���� 3RVHEQR� MH� SLWDQMH� SURVXGEH� SRVWRMDQMD� QHKDMD� SUHPD� QDVWXSMHORM�
SRVOMHGLFL� X� VOXþDMHYLPD� NDGD� MH� ]ERJ� ELMHJD� åUWYH�� VNDNDQMD� VD� EDONRQD� LOL� NUR]�
SUR]RU�� SDGD� X� XQXWDUQML� PH XSURVWRU� VWDPEHQH� ]JUDGH� VD� VWHSHQLFD� QD� YLãLP�
NDWRYLPD�]JUDGH� L� VO�� � QDVWXSMHOD� WHãND� WMHOHVQD�R]OMHGD� LOL� VPUW�RVREH��3UDNWLþQR� VH�
QHKDM� X� RGQRVX� QD� WHåX� SRVOMHGLFX� VYRGL� QD� SUHGYLGOMLYRVW� SRVOMHGLFH� MHU� VX� RVWDOD�
RELOMHåMD� QHKDMD� YHü� VDGUåDQD� X� SRþLQMHQMX� WHPHOMQRJ� ND]QHQRJ� GMHOD����8NROLNR� MH�
ND]QHQR�GMHOR� �QSU�� þO�� ����� VW�� ���.=�D�� SRþLQMHQR�QD� QDþLQ� GD� MH� LVWRP� SULJRGRP�
SUHPD� LVWRM� åUWYL� SRþLQMHQR� YLãH� VSROQLK� RGQRãDMD� LOL� V� QMLP� L]MHGQDþHQLK� VSROQLK�
UDGQML�RG�VWUDQH�YLãH�SRþLQLWHOM��RQGD�üH�WHåL�REOLN�ND]QHQRJ�GMHOD�L]�þO�������VW�����.=�
D�SRVWRMDWL�L�NDG�VH�NDR�SRþLQLWHOML�SRMDYH�VDPR�GYLMH�RVREH��þO������VW������.=�D�����8�
]DNRQVNRP�RSLVX�RYH�NYDOLILNDWRUQH�RNROQRVWL�LVWLþH�VH���LVWRP�SULJRGRP�SUHPD�LVWRM�
åUWYL�SRþLQMHQR�YLãH�VSROQLK�RGQRãDMD� LOL� V�QMLP� L]MHGQDþHQLK�VSROQLK� UDGQML���GDNOH��
]DKWMHYD� VH� GD� VH� UDGL� R� GYD� LOL� YLãH� GRYUãHQD� ND]QHQD� GMHOD� VLORYDQMD���� .RG�
WXPDþHQMD� RYH� NYDOLILNDWRUQH� RNROQRVWL� PRåH� VH� SRVWDYLWL� SLWDQMH� WUHED� OL� VYDNL� RG�
YLãH�SRþLQLWHOMD�SRþLQLWL�YLãH�VSROQLK�RGQRãDMD� LOL�V�QMLP�L]MHGQDþHQLK�VSROQLK�UDGQML��
6PDWUDPR�GD�MH�GRYROMQR�GD�VYDNL�RG�SRþLQLWHOMD��GYD�LOL�YLãH��SRþLQL�GRYUãHQR�VDPR�
MHGDQ� VSROQL� RGQRãDM� LOL� V� QMLP� L]MHGQDþHQX� VSROQX� UDGQMX� �� MHU� VH� YHü� L� WDGD�
]DGRYROMDYD� ]DKWMHY� ]D� �YLãH� VSROQLK� RGQRãDMD� LOL� V� QMLP� L]MHGQDþHQD� VSROQD� UDGQMD��
SUHPD�LVWRM�åUWYL�����
������������������������������������������������������
��� 6XGVND� SUDNVD�� .DG� MH� XWYU HQR� GD� MH� WHãND� WMHOHVQD� R]OMHGD� SUL� SRþLQMHQMX� ND]QHQRJ� GMHOD�
VLORYDQMD�L]�þO������VW�����.=�5+����ELOD�REXKYDüHQD�QDPMHURP�SRþLQLWHOMD��SRVWRML�UHDOQL�VWMHFDM�WRJD�
ND]QHQRJ�GMHOD�L�ND]QHQRJ� �GMHOD�WHãNH�WMHOHVQH�R]OMHGH�L]�þO������VW�����.=�5+�����D�QH�NYDOLILFLUDQL�
REOLN�RVQRYQRJ�ND]QHQRJ�GMHOD�L]�þO�������VW�����.=�5+������
�8WYU HQR� MH�� QDLPH�� GD� MH� RSWXåHQLN� SUL� XSRWUHEL� VLOH�� UDGL� SULQXGH� RãWHüHQLFH� QD� REOMXEX�� RVLP��
RVWDORJD� MRã� L� VQDåQLP�]DYUWDQMHP�SDOFD�GHVQH� UXNH�RãWHüHQLFH��RãWHüHQLFL� V�QDPMHURP�]DGDR� � WHãNX�
WMHOHVQX�R]OMHGX��SULMHORP�SUYRJ�þODQND�SDOFD�GHVQH�UXNH���þLPH� MH�RVWYDULR� L� VYD�]DNRQVND�RELOMHåMD�
ND]QHQRJ�GMHOD� L]� þO�� ���� VW�� ���.=�5+�����6WRJD�SRVWRML� VWMHFDM�ND]QHQLK�GMHOD� L]� þO�� ���� VW�� ��� �.=�
5+����X�VYH]L�V�þO������2.=�5+����L�þO������VW�����.=�5+�����'MHOR�EL�VH��QDLPH��PRJOR�NYDOLILFLUDWL�
SR�VW������þO������.=�5+����VDPR�X�VOXþDMX�X�NRMHP�MH�SRþLQLWHOM�X�RGQRVX�QD�WHåX�SRVOMHGLFX�SRVWXSDR�
L]��QHKDWD��þO������2.=�5+��������

96+��,�.å���������������1RYRVHOHF�� 3��� ,]ERU� L� NRPHQWDU� VXGVNH� SUDNVH� �� 3RMDP� VLOH� NRG� VLORYDQMD� �� RGJRYRUQRVW� ]D� WHåX�
SRVOMHGLFX�NRG�SURWXSUDYQRJ�OLãHQMD�VORERGH��=DJUHE��+UYDWVNL�OMHWRSLV�]D�ND]QHQR�SUDYR�L�SUDNVX��YRO��
���EURM���������VWU�������
����,�RYGMH�MH�SRWUHEQR�XSR]RULWL�QD�SRãWLYDQMH�QDþHOD�VSROQH�MHGQDNRVWL�LOL�QHXWUDOQRVWL��SD�VH�WDNR��NDR�
SRþLQLWHOML�PRJX�SRMDYLWL�GYLMH�LOL�YLãH�RVRED�LVWRJ�LOL�UD]OLþLWRJ�VSROD�RG�RQRJ�åUWYH��DOL�MHGQDNR�WDNR�üH�
ELWL�PRJXüD�NRPELQDFLMD� X� VOXþDMX�NDGD� VH� UDGL� R� GYD�SRþLQLWHOMD� GD� MHGDQ�EXGH� UD]OLþLWRJ�� D� GUXJD�
LVWRJ�VSROD�RG�RQRJ�åUWYH��0RJXüH�VX�L�GUXJH�NRPELQDFLMH�X�]DYLVQRVWL�RG�YHüHJ�EURMD�SRþLQLWHOMD�LOL�
SRþLQLWHOMLFD��
����9LãH�VLORYDQMD�RG�VWUDQH�YLãH�RVRED�X�VPLVOX�WHåHJ��NYDOLILFLUDQRJ�REOLND�RVQRYQRJ�GMHOD�L]�þODQND��
���� VWDYND� ��� .=� 5+���� SRGUD]XPLMHYD� GD� VX� GRYUãHQR� GMHOR� QDG� LVWRP� RãWHüHQLFRP� SRþLQLOH��
QDMPDQMH� GYLMH� RVREH�� $NR� MH� MHGDQ� SRþLQLWHOM� GRYUãLR� GMHOR�� D� GUXJL� RVWDR� X� SRNXãDMX�� RERMLFD� üH��
RGJRYDUDWL�]D�SRNXãDM�NYDOLILFLUDQRJ�REOLND�GMHOD�L]�þODQND�����VWDYND����.=�5+����X�YH]L�V�þODQNRP��
����VWDYDN����2.=�5+������

3UDYQR�VKYDüDQMH�]DX]HWR�X�VMHGQLFL�.ULYLþQRJ�RGMHOD�RG�����WUDYQMD��������
����6XGVND�SUDNVD��$NR�QLMH�XWYU HQR�GD�MH�VYDNL�RG�GYRMLFH�RSWXåHQLND�KWLR�SRþLQLWL�REOMXEX�V�LVWRP�
RãWHüHQLFRP�� YHü� � GD� VX� RQL� LVWRP� SULOLNRP� KWMHOL� VYDNL� L]YUãLWL� REOMXEX� VDPR� V� MHGQRP�� WM�� VYDNL� V�
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%OXGQD�UDGQMD��8þLQMHQH�SURPMHQH�GRQHVHQLP�.D]QHQLP�]DNRQRP�RG�������

JRGLQH� X� VYH]L� VD� ND]QHQLP� GMHORP� SURWLY� VSROQLK� VORERGD� L� VSROQRJ� üXGRUH D��
SRJODYLWR� RQH� NRMH� VH� RGQRVH� QD� UDGQMX� SRþLQMHQMD� L� QD� QRYL� NRQFHSW� WLK� ND]QHQLK�
GMHOD� JODYH�;,9��.=�D�� ]QDþDMQR� XWMHþX� QD� QRYR� SRLPDQMH� ND]QHQRJ� GMHOD� EOXGQLK�
UDGQML�� 9Hü� VH� X� 2EUD]ORåHQMX� SULMHGORJD� .D]QHQRJ� ]DNRQD� L]� ������ JRGLQH�
XND]LYDOR���NDNR�PRåGD�QD�SUYL�SRJOHG�L]JOHGD��]ERJ�QRYH�NRQFHSFLMH�VLORYDQMD��GD�
MH� QHSRWUHEQR� LQNULPLQLUDWL� EOXGQH� UDGQMH�� NDR� ãWR� MH� L]RVWDYOMHQR� ND]QHQR� GMHOR�
SURWXSULURGQRJ� EOXGD� MHU� MH� RQR� REXKYDüHQR� QRYRP� NRQFHSFLMRP� WHPHOMQRJ� GMHOD��
LSDN�MH�WR�GMHOR�SRWUHEQR�]DGUåDWL��5DGL�VH�R�RQLP��RVWDFLPD��GMHORYDQMD�X�SRGUXþMX�
VSROQRVWL� NRMH� VH� QH� PRåH� VPDWUDWL� VSROQLP� RGQRãDMHP� QLWL� V� QMLPH� L]MHGQDþHQD�
VSROQD� UDGQMD�� D� LSDN� VH� UDGL� R� SRYUHGDPD� VSROQH� VORERGH� L� VSROQRJ� üXGRUH D����
%XGXüL� GD� MH� ]DNRQRGDYDF� ND]QHQR� GMHOR� EOXGQLK� UDGQML� VWDYLR� X� RGQRV� V� WRþQR�
RGUH HQLP�ND]QHQLP�GMHOLPD��þO��������������.=����NDG�QLMH�QL�SRþLQMHQ�SRNXãDM�WLK�
ND]QHQLK�GMHOD������SRVWDYOMD�VH�WHPHOMQR�SLWDQMH�QMLKRYRJ�UD]JUDQLþHQMD�X�RGQRVX�QD�
EOXGQH� UDGQMH�� 7R� UD]JUDQLþDYDQMH� WUHED� ELWL� XþLQMHQR� QD� QDþLQ� GD� VH� SRþLQMHQR� LOL�
SRNXãDQR�ND]QHQR�GMHOR��ELOR�NRMH�L]�þODQDND�������������.=�D���VHOHNFLMRP�SUDYQLK�
VXSVXPFLMD�� UD]JUDQLþL� RG� EOXGQLK� UDGQML���� WH� QD� LVWL� QDþLQ� GD� VH� EOXGQH� UDGQMH�
UD]JUDQLþH� RG� QHNDåQMLYLK� VSROQLK� SRQDãDQMD�� SD� �DNR� VH� ]DNOMXþLYDQMH� ]DXVWDYL�
�QHãWR�LVSUHG��GR]YROMHQRJ�L�NDåQMLYRJ�SRQDãDQMD��RQGD�VH�HYHQWXDOQR�PRåH�UDGLWL�R�
EOXGQLP� UDGQMDPD����� -HGDQ� RG� WHPHOMQLK� NULWHULMD� PRJXüQRVWL� RYRJ� UD]OLNRYDQMD�
VYDNDNR� MH� VXEMHNWLYQL� HOHPHQW� �� QDPMHUD� SRþLQLWHOMD�� D� R� SRVWRMDQMX� QDPMHUH�
������������������������������������������������������������������������������������������������������������������������������������������������������
GUXJRP��RãWHüHQLFRP��WDGD�VH�QH�UDGL�R�ND]QHQRP�GMHOX�VLORYDQMD�L]�þO������VW�����.=+�����YHü�VX�RQL�
SRþLQLOL��VYDNL�VDPR�SRNXãDM�MHGQRJ�ND]QHQRJ�GMHOD�L]�þO������VW�����.=+����QD�ãWHWX�MHGQH�RãWHüHQLFH���

96+��,��.å��������
����6XGVND�SUDNVD��.D]QHQR�GMHOR�EOXGQH�UDGQMH�L]�þODQND������.D]QHQRJ�]DNRQD�RVWYDUHQR�MH�VDPR�
RQGD�NDGD�QLMH��SRþLQMHQ�QL�SRNXãDM�ND]QHQLK�GMHOD�L]�þODQND������GR������.=���
�8RVWDORP��QDYHGHQR� MH�SUDYQR�VKYDüDQMH�XSUDYR�GRELOR�VYRMX�SRWYUGX�X�þO�������QRYRJ�.=��SUHPD��
NRMHP� ND]QHQR� GMHOR� EOXGQH� UDGQMH� SRVWRML� VDPR� X� VOXþDMX� NDGD� QLMH� SRþLQMHQ� QL� SRNXãDM� ND]QHQLK��
GMHOD�L]�þO�������GR������.=�����SD�RSWXåHQLN��NRML�MH�SRþLQLR�SRNXãDM�ND]QHQRJ�GMHOD�VLORYDQMD���VDGD�
MRã�L�]ERJ�REYH]QH�SULPMHQH�EODåHJ�]DNRQD��QL�X�NRMHP�VOXþDMX�QH�EL�PRJDR�ELWL�SURJODãHQ��NULYLP�]D�
VWMHFDM�ND]QHQRJ�GMHOD�SRNXãDMD�VLORYDQMD�L�EOXGQH�UDGQMH�����

96�5+��,��.å������������
����6XGVND�SUDNVD��.DG� MH� VXG� XWYUGLR� GD� MH� RSWXåHQLN� RãWHüHQLFX� SULVLOLR� QD� REOMXEX� L� QHSRVUHGQR�
QDNRQ�WRJD�XJXUDR�MRM�X�XVWD�VYRMH�VSRORYLOR��RVWYDULR�MH�WDNR�VDPR�RELOMHåMD�ND]QHQRJ�GMHOD�VLORYDQMD�
L]� þO�� ���� .=+����� D� � QH� VWMHFDM� WRJD� ND]QHQRJ� GMHOD� V� ND]QHQLP� GMHORP� EOXGQH� UDGQMH� L]� þO�� ����
.=+������
ª,VSLWXMXüL� SUYRVWXSDQMVNX� SUHVXGX� SR� VOXåEHQRM� GXåQRVWL� X� VPLVOX� RGUHGEH� þO�� ����� VW�� O�� WRþ�� ����
=.3�����XWYU HQR�MH�GD�MH�QD�ãWHWX�RSWXåHQLND�RVWYDUHQD�SRYUHGD�ND]QHQRJ�]DNRQD�L]�þO�������WRþ������
=.3���� NDG� MH� SUYRVWXSDQMVNL� VXG� X]HR� GD� GMHODWQRVW� RSWXåHQLND� X� ND]QHQRSUDYQRP� SRJOHGX�
SUHGVWDYOMD��GYD�VDPRVWDOQD�ND]QHQD�GMHOD���VLORYDQMD�L]�þO������VW�����.=+����L�EOXGQH�UDGQMH�L]�þO������
VW�� ��� .=+����� 1DLPH�� ND]QHQR� GMHOR� EOXGQH� UDGQMH� XþLQMHQR� WLMHNRP� LVWRJ� GRJD DMD�� SUHPD� LVWRM�
RãWHüHQLFL���NRQ]XPLUDQR�MH�V�ND]QHQLP�GMHORP�VLORYDQMD�L]�þO������.=+���©���

96�5+��,��.å������������
����+RUYDWLü��ä���âHSDURYLü��=��L�VXUDGQLFL��.D]QHQR�SUDYR���SRVHEQL�GLR��=DJUHE��0DVPHGLD���������VWU��
�����
�
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SRWUHEQR�MH�SURVX LYDWL�X�VYDNRP�NRQNUHWQRP�VOXþDMX��ãWR�VH�NDWNDG�WHãNR�GRND]XMH�
MHU� VH� UDGL� R� �SVLKLþNLP� þLQMHQLFDPD� XQXWDU� SRþLQLWHOMD�� SD� VH� R� QMLPD� ]DNOMXþXMH�
WHPHOMHP� QMHJRYRJ� GUåDQMD� SUHPD� UDGQML� NRMX� þLQL����� 2SüHQLWR� VH� SRG� EOXGQRP�
UDGQMRP�VPDWUD�VYDND�RQD�VSROQD�UDGQMD��X�ãLUHP�VPLVOX��NRMD�MH�PRWLYLUDQD�åHOMRP�
]D� X]EX LYDQMHP�� SRMDþDYDQMHP� LOL� XGRYROMDYDQMHP� VHNVXDOQH� XJRGH� �OLELGR]QD�
QDPMHUD��� VSROQRJ� QDJRQD�� 6OLMHGHüL� NULWHULM� NRML� EL� WUHEDOR� XYDåDYDWL� RGQRVL� VH� QD�
þLQMHQLFX�GD�VH�EOXGQD�UDGQMD�PRåH�SRþLQLWL� VDPR�QD� WLMHOX� LOL�GRGLURP� WLMHOD����SD� L�
VSRORYLORP�GUXJH�RVREH�NRML�RþLWR�XND]XMH�NDNR�VH� UDGL�R� VHNVXDOQRP� LåLYOMDYDQMX��
]ORXSRWUHEL��RGQRVQR�SRYUHGL�WX H�VSROQH�QHGRGLUOMLYRVWL��.RG�WRJ�WMHOHVQRJ��IL]LþNRJ�
NRQWDNWD���WUHED�FLMHQLWL�SRYUHGX�VSROQRJ�üXGRUH D�L�VSROQH�QHGRGLUOMLYRVWL�V�RE]LURP�
QD� QDþLQ� RVWYDUHQMD� GRGLUD�� GLMHOD� WLMHOD� NRMH� VH� LOL� NRMLP� VH� GRGLUXMH�� WUDMDQMH� WRJ�
IL]LþNRJ��WMHOHVQRJ�NRQWDNWD�L�GUXJH�RNROQRVWL�SRG�NRMLPD�MH�ND]QHQR�GMHOR�SRþLQMHQR��
�3RVWRMH� PLãOMHQMD� NDNR� QLMH� SRWUHEDQ� QHSRVUHGQL� WMHOHVQL� NRQWDNW�� GRGLU� L]PH X�
SRþLQLWHOMD� L� åUWYH� ]D� RVWYDUHQMH� EOXGQLK� UDGQML��� 7DNR HU�� MHGDQ� RG� NULWHULMD� ]D�
RGUH LYDQMH�SRþLQMHQMD�EOXGQH� UDGQMH� MH�GD� MH�RQR�SRþLQMHQR�SURWLYQR�YROML� åUWYH�QD�
MHGDQ�RG�QDþLQD�RSLVDQLK�X�þO��������������.=�D��D�GD�VH�SULWRP�QH�UDGL�R�SRNXãDMX�WLK�
���������������������������������������������������������6XGVND�SUDNVD��7DNR�VH�X�SUHGPHWX�96�5+��,��.å���������LVWLþH�NDNR�MH�EHVSUHGPHWQR�UDVSUDYOMDWL�
R� WRPH�ãWR�RãWHüHQLFD�PLVOL� ��EL� OL�RSWXåHQLN��QDNRQ�ãWR� MH� UDGL�]DGRYROMDYDQMD� VYRMH�VSROQH�SRKRWH��
L]YUãHQH�EOXGQH�UDGQMH� �� MRã� MH�XVSLR�SULVLOLWL�QD�VSROQL�RGQRãDM��.RQVWDWLUD� VH�NDNR�MH�ELWQR�GD� MX� MH�
RSWXåHQLN� VLORP� RGYXNDR� X� VYRM� VWDQ� SULMHWHüL� MRM� DNR� QH� ]DGRYROML� QMHJRYH� SRWUHEH�� SD� NDNR� MH�
RãWHüHQLFD�X� VWUDKX�RG� WDNYH�SULMHWQMH�SRSXVWLOD�QD�QDþLQ�RSLVDQ�X� L]UHFL�SUHVXGH��RQGD� MH�RSWXåHQLN��
WLPH�RVWYDULR�VYD�ELWQD�RELOMHåMD�SUHVX HQRJ�ND]QHQRJ�GMHOD��8�RYRP�VOXþDMX�QLMH�GRND]DQD�QDPMHUD�
SRþLQMHQMD�LOL�SRNXãDMD�ND]QHQRJ�GMHOD�VLORYDQMD��D�SR�SRþLQMHQMX�X�NRQNUHWQRP�VOXþDMX�EOXGQH�UDGQMH��
SRþLQLWHOM�QLMH�SRND]DR�QLWL�MHGQLP�YDQMVNLP�PDQLIHVWRP�QDPMHUX�QDVWDYOMDQMD�GUXJRJ�ND]QHQRJ�GMHOD��
���� 6XGVND� SUDNVD� �g-=�� ������ ������ %ULMDQMH� VWLGQLK� GODND� PRåH� SUHGVWDYOMDWL� VSROQR�
]ORXSRWUHEOMDYDQMH� UDGL� EOXGQLãWYD� L� GD� VHEH� VSROQR� X]EXGL� LOL� ]DGRYROML� X� VPLVOX� þO�� ����� VW�� ���
DXVWULMVNRJ�.=��
2SLV� þLQMHQLþQRJ� VWDQMD�� 3RELMDQRP� SUHVXGRP� VX� )UDQ]� 5�� L� *�QWHU� 6�� SURJODãHQL� NULYLP� ]ERJ�
RVNYUQXüD� �6FKlQGXQJ� �� VSROQRJ� ]DGRYROMDYDQMD� QDG� QHPRüQRP� RVRERP�� SUHPD� þO�� ����� VW�� ���
DXVWULMVNRJ�.=�D��3UHPD�VDGUåDMX�SUHVXGH�R�NULYQML��RQL�VX�X�QRüL�QD��������������X�%HþX��X�VYMHVQRM�L�
åHOMHQRM� VXUDGQML�� NDR� VXSRþLQLWHOML�� VSROQR� ]ORXSRWULMHELOL� �]ORVWDYLOL�� RãWHüHQLFX� $VWULG� 1�� ]D�
EOXGQLãWYR� WDNR�GD�VX� MRM�REULMDOL� VWLGQH�GODNH��NRMD�VH�XVOLMHG�SRWSXQH�RSLMHQRVWL�QDOD]LOD�X�VWDQMX�X�
NRMHP�MH�ELOD�QHVSRVREQD�SUXåLWL�RWSRU��9UKRYQL�VXGL�5��$XVWULMH�RGELR�MH�åDOEX�RERMLFH�RSWXåHQLND�]D�
SRQLãWHQMH�SUHVXGH��
5D]OR]L���1DURþLWR�MH�SURPDãHQ�SRNXãDM�åDOLWHOMD�GD�EULMDQMX�VWLGQLK�GODND�åUWYH��X�QHGRVWDWNX�VSHFLILþQH�
SRYH]DQRVWL� WLK� GRJD DMD� VD� VHNVRP�� RVSRUL� YDOMDQRVW� EOXGQH� UDGQMH� X� ]QDþHQMX� þO�� ����� VW�� ���
DXVWULMVNRJ�.=�D���
2GOXþXMXüL�NULWHULM�]D�SURVX LYDQMH�SRQDãDQMD�NDR�VSROQR�]ORVWDYOMDQMH�SUHPD�WRM�ND]QHQRM�RGUHGEL�MH�
GD�MH�UDGQMD�GMHOD�YHü�SUHPD�VYRP�REMHNWLYQRP�NDUDNWHUX�SRYH]DQD�VD�VSROQLP�åLYRWRP��,]QHVHQRP�VH�
SULJRYRUX�X�åDOEL��GD�]D�RVWYDUHQMH�þLQMHQLþQRJ�VWDQMD�]D�PXãNR�LOL�åHQVNR�WLMHOR�VSHFLILþQR�VYRMVWYHQL��
QHSRVUHGQRM� VIHUL� VSROQRVWL� SULSDGDMXüL� GLMHORYL� WLMHOD� åUWYH� LOL� SRþLQLWHOMD� PRUDMX� RVWYDULWL� GRGLU� V�
WLMHORP� GUXJH� RVREH�� L� WR� QH� QD� VDPR� SRYUãDQ� L� VSROQR� þXODQ� QDþLQ�� PRåH� SUHGEDFLWL� GD� MH� SUHPD�
þLQMHQLFDPD�XWYU HQLP�SUHVXGRP�GRãOR�GR�WDNYRJ��VHNVXDOQR�PRWLYLUDQRJ�WMHOHVQRJ�NRQWDNWD��6WRJD�MH��
QDLPH��EULMDQMH�VWLGQLK�GODND�ELOR�QHL]EMHåQR�SRYH]DQR�V�LQWHQ]LYQLP�GRGLULYDQMLPD��YDQMVNLK��GLMHORYD�
VSRORYLOD�åUWYH��
���� �3RG� EOXGQLP� UDGQMDPD� SR� GLMHOX� ]DNRQVNRJ� RSLVD� ND]QHQRJ� GMHOD� ����� VW�� ��� DXVWULMVNRJ� .=�D�
SRGUD]XPLMHYDMX�VH�VSROQH�UDGQMH��SR�YUVWL�L�WHQGHQFLML�YHOLNRJ�RSVHJD��NRMH�SUHPD�GR�VDGD�GRQHVHQLP�
VXGVNLP�SUDYRULMHFLPD�X�VYDNRP�VOXþDMX�SUHGVWDYOMDMX�GRGLULYDQMH�RGUH HQRJ�LQWHQ]LWHWD�SR�SRGUXþMX�
VSRORYLOD��ELOR�QHSRVUHGQR�LOL�SUHNR��X]�WLMHOR�SULSLMHQH��RGMHüH��D�WDNR HU�L�SRPRüX�QHNRJ�VUHGVWYD�LOL�
DODWD���/*�,QQVEUXFN�����9U����������g-=�������������
�
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ND]QHQLK�GMHOD����1D�REMHNWLYQRM�VWUDQL�RYRJ�NDåQMLYRJ�SRQDãDQMD�X]LPD�VH�NDNR�VH�
UDGL� R� UDGQMDPD� NRMH� SUHPD� XVYRMHQLP� GUXãWYHQLP� VKYDüDQMLPD� X� SRGUXþMX�
VHNVXDOQRVWL�JUXER�SRYUMH XMX�RVMHüDM�VWLGD�L�PRUDOQRVWL����=DNRQRGDYDF�NRG�EOXGQLK�
UDGQML�L]�þO�������.=�D�QLMH�SUHGYLGLR�WHåH�REOLNH��
�

3RUQRJUDIVNL�VDGUåDM��3RMDP�NRML�VH�NRULVWL�X�]DNRQVNRP�RSLVX�ND]QHQLK�GMHOD�L]�
þO�������L������.=��X�LQNULPLQDFLMDPD�NRMH�VX�SRJODYLWR�XVPMHUHQH�QD�]DãWLWX�GMHWHWD�
RG�LVNRULãWDYDQMD�]D�SRUQRJUDILMX�L�XSR]QDYDQMD�VD�SRUQRJUDILMRP��

D��RG� VQLPDQMD� GMHWHWD� ]D� L]UDGX� VOLND�� DXGLRYL]XDOQRJ�PDWHULMDOD� L� GUXJLK�
SUHGPHWD�SRUQRJUDIVNRJ�VDGUåDMD��þO�������VW�����.=���

E��QDYR HQMD�GMHWHWD�QD�VXGMHORYDQMH�X�SRUQRJUDIVNRM�SUHGVWDYL��þO�������VW��
���.=���

F��RG� SURGDYDQMD�� SRNODQMDQMD�� SULND]LYDQMD�� MDYQRJ� L]ODJDQMD� LOL� QD� GUXJL�
QDþLQ�þLQMHQMD�SULVWXSDþQLP�VSLVD��VOLND��DXGLRYL]XDOQLK�L�GUXJLK�SUHGPHWD�
SRUQRJUDIVNRJ�VDGUåDMD��þO�������VW�����.=���

G��SULND]LYDQMD�SRUQRJUDIVNLK�SUHGVWDYD��þO�������VW�����.=���
0DOROMHWQD� RVRED� LQNULPLQDFLMRP� þO�� ����� VW�� ��� .=� ãWLWL� VH� RG� VQLPDQMD� ]D�

L]UDGX� VOLND�� DXGLRYL]XDOQRJ� PDWHULMDOD� L� GUXJLK� SUHGPHWD� SRUQRJUDIVNRJ� VDGUåDMD��
3RUHG�WRJD��SUHGYL HQRP�ND]QRP�L]�þO�������VW�����.=�RG�MHGQH�GR�SHW�JRGLQD�]DWYRUD�
ND]QLW� üH� VH� RVRED� �7NR� ����� NRMD� LOL� SURGDMH� LOL� UDVSDþDYD� LOL� SULND]XMH� �WDNDY�
PDWHULMDO�� �� GDNOH�� PDWHULMDO� SRUQRJUDIVNRJ� VDGUåDMD� NRML� VH� GLMHORP� LOL� X� FLMHORVWL�
VDVWRML� RG� VQLPOMHQRJ� GMHWHWD� LOL� PDOROMHWQH� RVREH� X� VPLVOX� �SRUQRJUDIVNRJ�
VDGUåDMD�����6WRJD�VDGUåDM�RYH�LQNULPLQDFLMH�VPMHUD�QD�]DãWLWX�RG�LVNRULãWDYDQMD�GMHFH�
L� PDOROMHWQLK� RVRED� ]D� L]UDGX� UD]OLþLWLK� VOLND�� DXGLRYL]XDOQLK� PDWHULMDOD� LOL� GUXJLK�
SUHGPHWD� SRUQRJUDIVNRJ� VDGUåDMD�� DOL� L� QD� ]DãWLWX� RG� ãWHWQRJ� GMHORYDQMD� L� XWMHFDMD�
WDNYH�SRUQRJUDILMH�QD�SURPDWUDþD���
�

3UREOHP� QDYHGHQLK� LQNULPLQDFLMD� X�.D]QHQRP� ]DNRQX� WR� MH� VORåHQLML� ãWR� QLWL�
MHGDQ� ]DNRQ� LOL� ELOR� NRML� GUXJL� � SURSLV� X� 5HSXEOLFL� +UYDWVNRM� QH� GHILQLUD� VDGUåDM�
SRMPD� �SRUQRJUDIVNL� VDGUåDM��� 3UREOHP� SULPMHQH� RYLK� LQNULPLQDFLMD� �X� RGUH HQLP�
VOXþDMHYLPD��SRVWRML�X�SLWDQMX�QD�NRML�QDþLQ� WXPDþLWL�SRMDP��SRUQRJUDILMD��RYLVQR�R�
VYMHWRQD]RUX��PRUDOQLP�LOL�HVWHWVNLP�RSUHGMHOMHQMLPD�LOL�XNXVLPD�RQLK�NRML�LK�L]QRVH�
LOL� RQLK� SUHG� NRMH� VH� L]QRVL�� 3UREOHP� X� VYRMRM� VORåHQRVWL� GROD]L� GR� L]UDåDMD� L� RQGD�
NDGD� MH� SRWUHEQR� UD]OXþLWL� RGUH HQ� VDGUåDM� XQXWDU� NDWHJRULMD� �XPMHWQLþNR� GMHOR���
�HURWVNL� VDGUåDM�� �QLMH� OL� L� WR� XPMHWQLþNL� VDGUåDM�� L� �SRUQRJUDIVNL� VDGUåDM���.D]QHQL�
]DNRQ��D�QL�ELOR�NRML�GUXJL�]DNRQ�QH�þLQL�NODVLILNDFLMX�SRUQRJUDIVNRJ�VDGUåDMD��QSU��QD�
RQX��WYUGX�� L� �PHNX��SRUQRJUDILMX�� ,DNR��PRJOR�EL� VH� L]�VDGUåDMD�þO������� VW�����.=�
�PLãOMHQMD� VPR�GD� VH� L� WUHED�� ]DNOMXþLWL� NDNR� MH� XSUDYR�RQDM� VDGUåDM� �SRUQRJUDIVNRM�
VDGUåDMD�� X� NRMHP� VH� QDOD]L� GLMHWH� LOL� PDOROMHWQD� RVRED� RQDM� �WYUGL�� ]DEUDQMHQL�
SRUQRJUDIVNL� VDGUåDM�� 8SUDYR� WDM� VDGUåDM� ]DNRQRGDYDF� QH� VDPR� GD� ]DEUDQMXMH� NUR]�
���������������������������������������������������������+RUYDWLü��ä���âHSDURYLü��=��L�VXUDGQLFL��.D]QHQR�SUDYR���SRVHEQL�GLR��=DJUHE��0DVPHGLD���������VWU��
�����
����=ODWDULü��%���.ULYLþQL�]DNRQLN�X�SUDNWLþQRM�SULPMHQL��,,��VYH]DN��=DJUHE��1DURGQH�QRYLQH���������VWU��
�����
����6OLMHGRP��]D�XVSRUHGEX�MH�L�þO������=DNRQD�R�MDYQRP�SULRSüDYDQMX�NRMLP�VH�]DEUDQMXMH�SURPLFDQMH�
LOL�MDYQR�L]ODJDQMH�L]GDQMD��WLVNRYLQD��V��QDVORYQLFLPD�SRUQRJUDIVNRJ�VDGUåDMD���
�
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�SURPLFDQMH��LOL��MDYQR�L]ODJDQMH���QHJR�L�NUR]�SURGDMX��UDVSDþDYDQMH�LOL�SULND]LYDQMH��
3RWUHEQR� MH� XSR]RULWL� NDNR� 9LMHüH� (XURSH� X� VYRMRM� 3UHSRUXFL� 5� ����� �� YLMHüD�
PLQLVWDUD� �� 3UHSRUXND� R� WHPHOMQLP� SULQFLSLPD� L� QDþHOLPD� NRMD� VX� X� VYH]L� VD�
GLVWULEXFLMRP� YLGHRJUDPD� VD� QDVLOQLþNLP�� RNUXWQLP� LOL� SRUQRJUDIVNLP� VDGUåDMHP��
SRWLþH�L�SUHGODåH�NDNR�EL�GUåDYH�þODQLFH�WUHEDOH�RKUDEULYDWL� LGHMX�L�SRWLFDWL�VWYDUDQMH�
VXVWDYD�VDPRUHJXODFLMH�LOL�VWYDUDQMD�VXVWDYD�NODVLILNDFLMH�L�NRQWUROH�YLGHR]DSLVD�NUR]�
SURIHVLRQDOQL�VHNWRU�NRML�UDGL�V�WLP�YLGHR]DSLVLPD�LOL�NUR]�WLMHOD�MDYQH�YODVWL���WRþND����
���3UHSRUXNH���8� WRþNL����3UHSRUXNH�SRWLþH�VH�� �8�]DMHGQLãWYX�VD� LOL�SDUDOHOQR�VD� LOL�
QHRYLVQR� R� SULPMHQL� VXVWDYD� NRQWUROH� L� VXVWDYD� NODVLILNDFLMH�� LOL� NDR� QHNL� REOLN�
DOWHUQDWLYH�WDNYLP�VXVWDYLPD��GUåDYH�þODQLFH�WUHEDOH�EL�X]HWL�X�RE]LU�L�UD]PRWULWL�MH�OL�
SULPMHQD�QMLKRYRJ�ND]QHQRJ�]DNRQRGDYVWYD�X�SRJOHGX�YLGHR�]DSLVD�XþLQNRYLWD�GD�VH�
XKYDWL�X�NRãWDF�V� WLP�SUREOHPRP�YLGHR]DSLVD�NRML�X�VHEL�VDGUåH�QDVLOQLþNH��RNUXWQH�
LOL�SRUQRJUDIVNH�VDGUåDMH�WH�LVWR�WDNR�NDR�L�RQH�YLGHR]DSLVH�NRML�RKUDEUXMX�L�SRWLþX�QD�
]ORSRUDEX�RSRMQLK�GURJD�������
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�
��� 8� NRPHQWDUX� =DNRQD� R� MDYQRP� SULRSüDYDQMX� VH� QDYRGL� �$ODEXULü�� 9��� +DYNLü�� (���0DULMDQ�� 5���
=DNRQ�R�MDYQRP�SULRSüDYDQMX�L�GU���=DJUHE��9,9�����L]GDQMH��WUDYDQM��������VWU���������8]D�VYH�WHãNRüH�
GHILQLUDQMD� WRJ�SRMPD�� X� VXYUHPHQRM� OLWHUDWXUL� L� UHFHQWQRM� VXGVNRM� SUDNVL� X�GHPRNUDWVNLP�GUåDYDPD�
LSDN� VX� VH� LVNULVWDOL]LUDOD� QHND� REMHNWLYQD� PMHULOD� ]D� XWYU LYDQMH� �SRUQRJUDIVNRJ� VDGUåDMD���
3RUQRJUDIVNLP� VH�PRåH� VPDWUDWL� GMHOR� NRMH� MH�� SUYR�� NDR�FMHOLQD� QDPLMHQMHQR� ]DGRYROMDYDQMX�QHNRJ�
VHNVXDOQRJ� LQWHUHVD� �SRWLFDQMX� VHNVXDOQRJ� X]EX HQMD��� GUXJR�� WR� GMHOR� PRUD� HNVSOLFLWQR� SULND]LYDWL�
VHNVXDOQR� SRQDãDQMH� QD� RþHYLGQR� XYUHGOMLY� �SRQLåDYDMXüL�� QDþLQ�� L� WUHüH�� WRPH� GMHOX�� X]HWRPH� NDR�
FMHOLQD�� PRUD� QHGRVWDMDWL� VYDND� R]ELOMQD� SROLWLþND�� OLWHUDUQD�� XPMHWQLþND� LOL� ]QDQVWYHQD� YULMHGQRVW��
1DEURMHQD�RGUH HQMD�SRMPD�SRUQRJUDILMH�PRUDMX�ELWL�LVSXQMHQD�NXPXODWLYQR�GD�EL�VH�QHNR�GMHOR�PRJOR�
VPDWUDWL� SRUQRJUDIVNLP��� 'HILQLFLMD� 9UKRYQRJ� VXGD� 6$'�� L]QLMHWD� X� REUD]ORåHQMX� SUHVXGH�
0LOOHU�Y��&DOLIRUQLD�����8�6�����������������+L[VRQ��5��)���3RUQRJUDSK\�DQG�WKH�-XVWLFHV��WKH�
������������������������������������������������������
��
�
�



�������

�

6XSUHPD� &RXUW� DQG� WKH� LQWUDFWDEOH� REVFHQLW\� SUREOHP�� 6RXWKHUQ� ,OOLQRLV� 8QLYHUVLW\� 3UHVV��
&DUERQGDOH�DQG�(GZDUGVYLOOH���������8ý(67$/267�,�.$=1(1$�32/,7,.$�68'29$�.2'�2'0-(5$9$1-$�9567(�,�0-(5(�.$=1(�=$�32ý,1-(1$�32-(',1$�.$=1(1$�'-(/$�3527,9� 632/1(� 6/2%2'(� ,� 632/12*� û8'25( $� 8� 5(38%/,&,�+59$76.2-���892'�

.D]QHQH�VDQNFLMH�VX�NUDMQMH�VUHGVWYR�]D�VX]ELMDQMH�NULPLQDOLWHWD��D�RSUDYGDQR�
LK�MH�SULPMHQMLYDWL�RQGD�NDGD�YLãH�QHPD�GUXJRJ�QDþLQD�UHDJLUDQMD�QD�NULPLQDOLWHW��YHü�
MH�SRWUHEQR�SULPLMHQLWL�WD�QDMWHåD�VUHGVWYD�UDGL�RGUåDYDQMD�VLJXUQRVWL�L�UHGD�X�GUXãWYX��
� 8�.D]QHQRP�]DNRQX���þO�������SURSLVLYDQMH�SRMHGLQLK�ND]QHQLK�GMHOD�WH�YUVWH�L�
PMHUH� ND]QHQRSUDYQLK� VDQNFLMD� ]D� QMLKRYH� SRþLQLWHOMH� WHPHOML� VH� QD� QXåQRVWL�
ND]QHQRSUDYQH� SULVLOH� L� QMH]LQRM� SULPMHUHQRM� MDNRVWL� L� QDUDYL� RSDVQRVWL� ]D� RVREQH�
VORERGH� L� SUDYD� þRYMHND� WH� GUXJH� GUXãWYHQH� YULMHGQRVWL�� GRN� MH� RSüD� VYUKD�
ND]QHQRSUDYQLK�VDQNFLMD�L�VYUKD�NDåQMDYDQMD�SRþLQLWHOMD�ND]QHQLK�GLMHOD�SURSLVDQD�MH��
þO����L�þO�����.=�

� �
2SüD� VYUKD� � SURSLVLYDQMD� L� L]ULFDQMD� LOL� SURPMHQH� VYLK� ND]QHQRSUDYQLK�

VDQNFLMD�MH�GD�VYL�JUD DQL�SRãWXMX�SUDYQL�VXVWDY�L�GD�QLWNR�QH�SRþLQL�ND]QHQR�GMHOR��WH�
GD�VH�SRþLQLWHOML�ND]QHQLK�GLMHOD�X�EXGXüH�WDNR�SRQDãDMX��

�
2GUH XMXüL� � ãWR� MH� VYUKD� NDåQMDYDQMD�� XQXWDU� RSüH� VYUKH� L]ULFDQMD� ND]QHQLK�

VDQNFLMD��]DNRQ�QDYRGL�GD�MH�VYUKD�NDåQMDYDQMD��GD�VH��
D�� L]UD]L�GUXãWYHQD�RVXGD�]ERJ�SRþLQMHQRJ�ND]QHQRJ�GMHOD���WDNR�GD�VYL��

XRþDYDMX��QMHJRYX�QHGRSXãWHQRVW��RGQRVQR�QMHJRYX�]DEUDQMHQRVW��
E�� XWMHþH�QD�SRþLQLWHOMH�GD�X�EXGXüH��QH��þLQH�ND]QHQD�GMHOD���VSHFLMDOQD��

SUHYHQFLMD��
F�� XWMHþH�QD�VYH�RVWDOH�GD��QH�þLQH�ND]QHQD�GMHOD���JHQHUDOQD�SUHYHQFLMD��
G�� SULPMHQRP�SURSLVDQLK�ND]QL�XWMHþH�QD�VYLMHVW�JUD DQD�R�SRJLEHOMQRVWL��

ND]QHQLK�GLMHOD��L�SUDYHGQRVWL�NDåQMDYDQMD�QMLKRYLK�SRþLQLWHOMD��
.DR�ãWR�MH�QDSULMHG�YLGOMLYR��QDEURMDQL�FLOMHYL�NDåQMDYDQMD�X�þO�����.=�VYL�VX�

SUHYHQWLYQH� SULURGH�� QD� � NRML� QDþLQ� VX� SRWLVQXWH� WHRULMH� R� RGPD]GL� NDR� VYUVL�
NDåQMDYDQMD��3UHPGD� UHWULEXFLMD�� � SR�.D]QHQRP�]DNRQX�QLMH� VYUKD� �NDåQMDYDQMD�� � X�
]DNRQX�VH��L�QH�VSRPLQMH��LSDN�RQD�MH�SULVXWQD�VYXJGMH�JGMH�MH�SULVXWQD�L�ND]QD������
� .D]QHQL�]DNRQ�SR]QDMH��VDPR��MHGDQ�VXVWDY�ND]QL��]D�VYD�ND]QHQD�GMHOD�L�]D�
VYH� SRþLQLWHOMH� X]� RGUH HQH� L]X]HWNH� NRG� PDOROMHWQLK� SRþLQLWHOMD� ND]QHQLK� GMHOD��
3URSLVDQR� MH�GD�]DNRQ�]D�VYDNX�ND]QHQRSUDYQX�VDQNFLMD�RGUH XMH�QMH]LQR� WUDMDQMH� L�
QLMHGQD� VH� ND]QHQRSUDYQD� VDQNFLMD� QH� PRåH� SURSLVDWL� QL� L]UHüL� LOL� SULPLMHQLWL� QD�
QHRGUH HQR�YULMHPH��
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����%DþLü��)��.D]QHQR�SUDYR��2SüL�GLR��=DJUHE��,QIRUPDWRU��������VWU�����L�GDOMH���
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�
.RG�SULPMHQH�ND]QHQLK�VDQNFLMD�SRþLQLWHOMX�ND]QHQLK�GMHOD�PRJX�VH�RJUDQLþLWL�

QMHJRYH�VORERGH�L�SUDYD�VDPR�X�PMHUL�NRMD�RGJRYDUD�YUVWL�ND]QHQRSUDYQH�VDQNFLMH�L�
QMH]LQRM� SRVHEQRM� VYUVL� RGUH HQRM� ]DNRQRP�� EH]� SURX]URþHQMD� WMHOHVQLK� ERORYD� LOL�
GXãHYQLK� SDWQML�� QHþRYMHþQRJ� SRVWXSDQMD� LOL� SRQLåDYDMXüHJ� RGQRVD�� X]� SRãWRYDQMH�
OMXGVNRJ�GRVWRMDQVWYD�L�RVREQRVWL���þO����L����.=����

� �
8�]DNRQX� MH�SULKYDüHQ�SULQFLS� UHODWLYQR�RGUH HQLK�ND]QL�� ãWR�]QDþL�GD� MH�]D�

VYDNR� GMHOR� ND]QD� � SURSLVDQD� X� RGUH HQLP� RNYLULPD�� SURSLVDQD� MH� GRQMD� L� JRUQMD�
JUDQLFD�ND]QH�� D� VXFX� MH�RVWDYOMHQD�PRJXüQRVW�GD�RGPMHUL�ND]QX�X]LPDMXüL�X�RE]LU�
RNROQRVWL� VYDNRJ�NRQNUHWQRJ�VOXþDMD��.DNR�VX�GRQMD� L�JRUQMD�JUDQLFD�ND]QH��XQXWDU�
NRMH�ND]QD�PRåH�ELWL�L]UHþHQD���þHVWR�YUOR�XGDOMHQH��VXFL�NRG�RGPMHUDYDQMD�YLVLQH��SD�
L� YUVWH� ND]QH� LPD� YUOR� YHOLNH� RYODVWL�� 2GOXND� R� ND]QL� XYLMHN� VH� ]DVQLYD� QD�
RGJRYDUDMXüLP� ]DNRQVNLP� SURSLVLPD�� RQD� MH� SULPMHQD� SUDYD�� DOL� MH� MHGQDNR� WDNR�
RVWDYOMHQR� L�SXQR�PMHVWD�]D� VXGVNX�SURFMHQX��]D�YULMHGQRVQR�RFMHQMLYDQMH�RG� VWUDQH�
VXFD� �%DþLü��� 9HOLNH� RYODVWL� NRMH� VXFL� LPDMX� NRG� RGPMHUDYDQMD� ND]QH� GDMX� LP�
PRJXüQRVWL� ]D� YLVRNL� VWXSDQM� LQGLYLGXDOL]DFLMH� ND]QH�� DOL� LVWRYUHPHQR� L� YHOLNX�
RGJRYRUQRVW��
�
� 6LORYDQMD����þO������.=����

=D� ND]QHQR� GMHOR� VLORYDQMD� L]� VW���� SUHGYL HQD� MH� ND]QD� ]DWYRUD� RG� MHGQH�
JRGLQH�GR�GHVHW�JRGLQD�]DWYRUD��D�]D�VYH�NYDOLILFLUDQH�REOLNH�GMHOD�ND]QD�]DWYRUD�RG�
QDMPDQMH� WUL� JRGLQH�� =D� � WHåX� SRVOMHGLFX� �VPUW�� WHãNX� WMHOHVQX� R]OMHGX� LOL� WUXGQRüX��
NRMD�QDVWXSL�L]�YHü�NYDOLILFLUDQLK�REOLND�GMHOD� L]�VW����SURSLVDQD�MH�ND]QD�]DWYRUD�RG�
QDMPDQMH�SHW�JRGLQD��
�
7DEOLFD������
�

3XQROMHWQH�RVREH�RVX HQH�]D�ND]QHQR�GMHOR�L]�þO�������.=��X�UD]GREOMX�RG�������±�������JRGLQH�
3URPDWUDQR�UD]GREOMH� ����� ����� ����� ����� ����� ����� ����� ����� �

XNXSQR� ��� ��� ��� ��� ��� ��� ��� ��� ����
åHQD� �� �� �� �� �� �� �� �� ��
SRNXãDM� ��� ��� ��� �� ��� ��� ��� ��� ����
EH]XYMHWQD�ND]QD��

������]DWYRUD� ��� ��� ��� ��� ��� ��� ��� ��� ����
EH]XYMHWQD�QRYþDQD��

������ND]QD� �� �� �� �� �� �� �� �� ��
XYMHWQD�RVXGD����

������ND]QD�]DWYRUD� �� �� �� �� �� �� �� �� ���
XYMHWQD�RVXGD����

������QRYþDQD�ND]QD� �� �� �� �� �� �� �� �� ��
VXGVND�RSRPHQD� �� �� �� �� �� �� �� �� ��
RGJRMQH�PMHUH� �� �� �� �� �� �� �� �� ��
SURJODãHQ�NULYLP��

������RVORER HQ�ND]QH� �� �� �� �� �� �� �� �� ��
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PDOROMHWQLþNL�]DWYRU� �� �� �� �� �� �� �� �� ��
�

3RGDFL� L]� 7DEOLFH� ��� SRND]XMX� GD� MH� X� SURPDWUDQRP� UD]GREOMX� RG� RVDP�
JRGLQD� �RG�������GR������JRG�������RVRED�RVX HQR� ]D�ND]QHQR�GMHOR� VLORYDQMD� ãWR�
SURVMHþQR�L]QRVL������JRGLãQMH��VYL�SRþLQLWHOML�VX�ELOL�PXãNDUFL��D�RG� WRJD�EURMD�����
GMHOD�MH�RVWDOR�X�SRNXãDMX��8�JRGLQL�������RVX HQ�MH�QDMYHüL�EURM�SRþLQLWHOMD��XNXSQR�
����D�X� WRM�JRGLQL� MH�ELOR� L�QDMYLãH�SRNXãDMD��XNXSQR����� �8�JRGLQL�������RVX HQ� MH�
QDMPDQML�EURM�SRþLQLWHOMD��VYHJD�����GRN�MH�QDMPDQML�EURM�SUDYRPRüQR�RVX HQLK�NDGD�
MH�GMHOR�RVWDOR�X�SRNXãDMD�ELOR�X������J��VYHJD���RVXGD��

�
.DGD� SURPDWUDPR� L]UHþHQH� ND]QH� XRþDYDPR� GD� MH� GDOHNR� QDMYHüL� EURM�

EH]XYMHWQL�ND]QL�]DWYRUD��XNXSQR���������������XYMHWQLK�RVXGD� MH� L]UHþHQR�XNXSQR�
�������������X�MHGQRP�VOXþDMX�MH�L]UHþHQ�PDOROMHWQLþNL�]DWYRU��D�X�MHGQRP�VOXþDMX�MH�
SRþLQLWHOM�RJODãHQ�NULYLP�L�RVORER HQ�RG�ND]QH��

�
1DMYHüL� EURM� EH]XYMHWQLK� ND]QL� L]UHþHQ� MH� X� ������ JRGLQL�� XNXSQR� ����� D�

QDMPDQML� EURM� X� ������ JRGLQL�� XNXSQR� ��� SUDYRPRüQR� RVX HQLK� SRþLQLWHOMD�� 8�
SURPDWUDQRP� UD]GREOMX� VH� XRþDYD� GD� VX� ������ L� ������ JRGLQD� VSHFLILþQH�� X� ������
JRGLQL�RVX HQR�MH�QDMYLãH�SRþLQLWHOMD�L�]D�GRYUãHQD�GMHOD�L�]D�SRNXãDMH�X]�QDMYHüL�EURM�
EH]XYMHWQLK�ND]QL��D�X�������JRGLQL�QDMPDQMH�SRþLQLWHOMD�]D�GRYUãHQD�GMHOD��D�WDNR HU�
MH� L]UHþHQR� QDMPDQMH� EH]XYMHWQLK� ND]QL�� 8� RVWDOLP� JRGLQDPD�� � UD]OLNH� X� EURMX�
RVX HQLK�RVRED�VX�GDOHNR�PDQMH��

�
8�JRGLQL� ������ EURM� RVX HQLK�RVRED� MH� WUL� SXWD� YHüL� QHJR�X� JRGLQL� ������� D�

X]URFL� WRPX� PRJX� ELWL� UD]OLþLWL�� RG� WRJD� GD� MH� WD� YUVWD� NULPLQDOLWHWD� X� WRM� JRGLQL�
VWYDUQR� ELOD� YHüD�� GD� MH� YHüL� EURM� GMHOD� ND]QHQLK� GMHOD� VLORYDQMD� SRþLQMHQR� L�
SUDYRPRüQR�SUHVX HQR��D�PRåH�VH�UDGLWL�L�R�WRPH�GD�VX�VXFL�X�������JRGLQL�RNRQþDOL�
YHüL�EURM�ND]QHQLK�VSLVD�X�NRMLPD�VX�SRþLQLWHOML�RVWYDULOL�XSUDYR�WR�ND]QHQR�GMHOR��MHU�
SRVWXSFL� RNRQþDQL� X� MHGQRM� JRGLQL� SRNUHQXWL� VX� X� WRM� JRGLQL�� DOL� RGUH HQL� EURM�
SRVWXSDND�XYLMHN�MH�SRNUHQXW��L�UDQLMLK�JRGLQD�X�NRMLPD��QLVX�SUDYRPRüQR�GRYUãHQL���

�
7DEOLFD������
�

3XQROMHWQH�RVREH�SURWLY�NRMLK�MH�SRGQHVHQD�ND]QHQD�SULMDYD�QDGOHåQRP�GUåDYQRP�RGYMHWQLãWYX�]D�SRþLQMHQR�
ND]QHQR�GMHOR�L]�þO�������.=�X�UD]GREOMX������������

3URPDWUDQR�UD]GREOMH� ����� ����� ����� ����� ����� ����� ����� ����� �
8NXSQR�RVXPQMLþHQL� ���� ���� ��� ��� ��� ��� ���� ��� ����
%URM�RVXPQMLþHQLK�åHQD� �� �� �� �� �� �� �� �� ��

�
7DEOLFD������
�

3XQROMHWQH�RVREH�SURWLY�NRMLK�MH�GUåDYQR�RGYMHWQLãWYR�RGEDFLOR�ND]QHQX�SULMDYX�]D�ND]QHQR�GMHOR�L]�þO�������.=�X�UD]GREOMX��������������
3URPDWUDQR�UD]GREOMH� ����� ����� ����� ����� ����� ����� ����� ����� �
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�

8NXSQR� ��� ��� ��� �� ��� ��� ��� ��� ����
1HPD�ND]QHQRJ�GMHOD� �� �� �� �� �� �� �� �� ���
1HPD�RSDVQRVWL� �� �� �� �� �� �� �� �� ��
,VNOMXþHQ�SURJRQ� �� �� �� �� �� �� �� �� ��
1HPD�GRND]D� �� �� �� �� �� �� �� �� ��

�
7DEOLFD������
�

3XQROMHWQH�RVREH�SURWLY�NRMLK�MH�SUHNLQXWD�LVWUDJD�]D�ND]QHQR�GMHOR�L]�þO�������.=�X�UD]GREOMX������������
3URPDWUDQR�UD]GREOMH� ����� ����� ����� ����� ����� ����� ����� ����� �
8NXSQR� �� �� �� �� �� �� �� �� ��

�
7DEOLFD������
�

3XQROMHWQH�RVREH�SURWLY�NRMLK�MH�REXVWDYOMHQD�LVWUDJD�]D�ND]QHQR�GMHOR�L]�þO�������.=�X�UD]GREOMX��������������
3URPDWUDQR�UD]GREOMH� ����� ����� ����� ����� ����� ����� ����� ����� �
8NXSQR� ��� ��� �� �� �� ��� ��� ��� ����
1HPD�ND]QHQRJ�GMHOD� �� �� �� �� �� �� �� �� ���
1HPD�RSDVQRVWL� �� �� �� �� �� �� �� �� ��
,VNOMXþHQ�SURJRQ� �� �� �� �� �� �� �� �� ���
,VNOMXþHQD�RGJRYRUQRVW� �� �� �� �� �� �� �� �� ��
1HPD�GRND]D� ��� ��� �� �� �� ��� �� �� ���

�
7DEOLFD������
�

3XQROMHWQH�RVREH�SURWLY�NRMLK�MH�SRGQHVHQD�RSWXåED�]D�ND]QHQR�GMHOR�L]�þO�������.=�X�UD]GREOMX��������������
3URPDWUDQR�UD]GREOMH� ����� ����� ����� ����� ����� ����� ����� ����� �
8NXSQR� ��� ��� ��� ��� ��� ��� ��� ��� ����
1HSRVUHGQR� �� �� �� �� �� �� �� �� ��
3RVOLMH�SURYHGHQH�LVWUDJH� ��� ��� ��� ��� ��� ��� ��� ��� ����
8]�ND]QHQL�SULMHGORJ� �� �� �� �� �� �� �� �� ��
3R�þO������=.3� �� �� �� �� �� �� �� �� ��

�
,]� WDEOLþQLK� SULND]D� �7DEOLFD� ����������������� L� ����� NRML� � SRND]XMX� � NUHWDQMH�

ND]QHQLK� SRVWXSDND� RG� SRGQRãHQMD� ND]QHQH� SULMDYH�� SD� GR� SUDYRPRüQH� RVXGH��
XRþDYD� VH� GD� MH� X� SURPDWUDQRP� UD]GREOMX� �RG� RVDP� JRGLQD�� ]D� ND]QHQR� GMHOR�



�������

�

VLORYDQMD�RVXPQMLþHQR�����RVRED��RG� WRJD�EURMD�XNXSQR� MH�RGEDþHQR�����ND]QHQLK�
SULMDYD�� LVWUDJD� MH� SUHNLQXWD� X� GHYHW� VOXþDMHYD�� REXVWDYOMHQD� X� ���� VOXþDMHYD��
RSWXåQLFD�MH�SRGLJQXWD�X�����VOXþDMD��D�����SRþLQLWHOMD�MH�SUDYRPRüQR�RVX HQR��

�
,]� EURMD� SRGLJQXWLK� RSWXåQLFD�� NRMLK� MH� X� ������ JRGLQL� ELOR� XNXSQR� ���� D�

RVX HQR� MH� XNXSQR� ��� SRþLQLWHOMD� XRþDYD� VH� GD� WD� JRGLQD� QLMH� ELOD� SRVHEQR�
DODUPDQWQD�� X� SUDYFX� SRUDVWD� RYLK� ND]QHQLK� GMHOD�� YHü� MH� RþLWR� GD� VX� VXGRYL�
LQWHQ]LYQLMH�UDGLOL� L�RNRQþDOL�YHüL�EURM�SRVWXSDND�]D�ND]QHQR�GMHOR�VLORYDQMD�NRMD�VX�
RVWYDUHQD� X� WRM� JRGLQL� L� UDQLMLP� JRGLQDPD�� .DUDNWHULVWLþQR� MH� L� WR� GD� MH� EURM�
SRGLJQXWLK�RSWXåQLFD�NUR]�FLMHOR�UD]GREOMH�RG�RVDP�JRGLQD�UHODWLYQR�QDMVWDOQLML��NUHüH�
VH�RG����������J���NDGD�MH�EURM�SRGLJQXWLK�RSWXåQLFD�ELR�QDMPDQML��SD�GR����������J���
NDGD� MH� EURM� ELR� QDMYHüL�� ]D� UD]OLNX� RG� EURMD� SUDYRPRüQLK� RVXGD� NRMH� VH� NUHüX� X�
UDVSRQX�RG�����������J���GR����������J�����

�
.DGD�SURPDWUDPR�L]UHþHQH�EH]XYMHWQH�ND]QH�]DWYRUD�]D�UD]GREOMH�RG������J��

GR������J���YDOMD�RGPDK�QDYHVWL�GD�ND]QD�GXJRWUDMQRJ�]DWYRUD�QLMH�QLNRPH�L]UHþHQD�
ãWR� MH� ELOR� L� ]D� RþHNLYDWL� RE]LURP� GD� MH� SURãOR� SUHNUDWNR� YULMHPH� RG� L]PMHQD�
.D]QHQRJ�]DNRQD�NDGD�MH�WD�ND]QD�XYHGHQD�X�VLVWHP�ND]QHQLK�VDQNFLMD��

� �
7DEOLFD���� �
�

3XQROMHWQH�RVREH�RVX HQH�]D�ND]QHQR�GMHOR�L]�þO�������.=�QD�EH]XYMHWQX�ND]QX�]DWYRUD�
X�UD]GREOMX�RG�������±�������JRGLQH�

SURPDWUDQR�UD]GREOMH� ����� ����� ����� ����� ����� ����� ����� ����� �
XNXSQR� ��� ��� ��� ��� ��� ��� ��� ��� ����
���±����JRGLQD� �� �� �� �� �� �� �� �� ��
���JRGLQD� �� �� �� �� �� �� �� �� ��
���JRGLQD� �� �� �� �� �� �� �� �� ��
���±����JRGLQD� �� �� �� �� �� �� �� �� ��
���±���JRGLQD� �� �� �� �� �� �� �� �� ���
������JRGLQH� ��� �� ��� �� �� �� �� �� ���
������JRGLQH� �� �� �� �� �� �� �� �� ���
������JRGLQH� ��� ��� ��� ��� �� �� �� ��� ���
�������PMHVHFL� ��� �� �� �� �� �� �� �� ���
������PMHVHFD� �� �� �� �� �� �� �� �� ���
������PMHVHFD� �� �� �� �� �� �� �� �� ��
������PMHVHFD� �� �� �� �� �� �� �� �� ��
GR����GDQD� �� �� �� �� �� �� �� �� ��
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�

,]�WDEOLFH�����YLGLPR�GD�MH�]D�ND]QHQR�GMHOR�VLORYDQMD�X�UD]GREOMX�R������J��
GR� �����J�� QD� EH]XYMHWQH� ND]QH� ]DWYRUD� XNXSQR� RVX HQD� ���� RVRED�� 1DMYHüL� EURM�
EH]XYMHWQLK� ND]QL� L]UHþHQR� MH� �����J�� XNXSQR� ��� ���������� D� QDMPDQML� �����J��
XNXSQR�������������GRN�VH�X�RVWDOLP�JRGLQDPD�EURM�RVXGD��NUHüH�RG����GR�����

�
2EUDüDMXüL�SR]RUQRVW�QD�UDVSRQH��X�NRMLPD�VX��L]UHþHQH�ND]QH�XRþDYDPR�GD�MH�

RQ�L]X]HWQR�ãLURN�L�NUHüH�VH�RG�ND]QH�]DWYRUD�RG�WUL�PMHVHFD�GR�ND]QH�]DWYRUD�RG����
JRGLQD��V�WLP�GD�VX�X�SHULRGX�RG�RVDP�JRGLQD�L]UHþHQH�VDPR�GYLMH�ND]QH�X�WUDMDQMX�RG�
��� JRGLQD� L� WR� MHGQD� �����J�� D� GUXJD� �����J�� .D]QH� ]DWYRUD� RG� ��� GR� ��� JRGLQD�
L]UHþHQH�VX�VDPR�WUL��D�ND]QH�]DWYRUD�RG�WUL�GR�ãHVW�PMHVHFL�L]UHþHQR�MH�XNXSQR����ãWR�
XND]XMH�GD�VH�RVRELWR�YLVRNH�L��MHGQDNR�QLVNH�ND]QH�L]ULþX�]D�ND]QHQR�GMHOR�VLORYDQMD�
QDMUMH H�� .D]QH� ]DWYRUD� NRMH� VH� NUHüX� � RG� ãHVW� PMHVHFL� GR� ��� JRGLQD� L]ULþX� VH�
QDMþHãüH� L� RQH� þLQH� ������� � VYLK� L]UHþHQLK� ND]QL�� 6XGRYL� VX� LSDN� QDMþHãüH� L]ULFDOL�
ND]QH� ]DWYRUD� RG� MHGQH� GR� GYLMH� JRGLQH�� NRMLK� MH� X� SURPDWUDQRP�SHULRGX� RG� RVDP�
JRGLQD�L]UHþHQR�XNXSQR�����ãWR�MH�JRWRYR�MHGQD�WUHüLQD������������

�
8]� L]UHþHQX� ND]QX� � ]D� ND]QHQR� GMHOR� VLORYDQMD�� LOL� XPMHVWR� ND]QH��

SRþLQLWHOMLPD�VX�VXGRYL�L]ULFDOL�L�VLJXUQRVQH�PMHUH��,]�WDEOLFH����YLGLPR�GD�VX�VXGRYL�
X� SURPDWUDQRP� UD]GREOMX� L]UHNOL� XNXSQR� ��� VLJXUQRVQLK� PMHUD�� D� QDMYHüL� EURM��
XNXSQR� ��� ��������� RGQRVLR� VH� QD� PMHUX� REDYH]QRJ� OLMHþHQMD� DONRKROLþDUD� L�
QDUNRPDQD��GRN�VX�RVWDOH�VLJXUQRVQH�PMHUH�L]ULFDQH�L]X]HWQR�ULMHWNR����
7DEOLFD�����
�

3XQROMHWQH�RVREH�NRMLPD�MH�]D�ND]QHQR�GMHOR�L]�þO�������.=��
L]UHþHQD�VLJXUQRVQD�PMHUD��X�UD]GREOMX�RG�������±�������JRGLQH�

SURPDWUDQR�UD]GREOMH� ����� ����� ����� ����� ����� ����� ����� ����� �
XNXSQR� �� �� �� �� �� �� �� �� ���
RG�WRJD�åHQH� �� �� �� �� �� �� �� �� ��
2EDYH]QR�SVLKLMDW��

������OLMHþHQMH�L�þXYDQMH�X��
������]GUDYVWYH��XVWDQRYL� �� �� �� �� �� �� � � ��

2EDYH]QR�SVLKLMDW��
�������ULMVNR�OLMHþHQMH�� �� �� �� �� �� �� �� �� ��

2EDYH]QR�OLMHþHQMH��
������DONRKROLþDUD�L�QDUNR��
������PDQD��RYLVQRVWL�� �� �� �� �� �� �� �� �� ���

=DEUDQD�REDYOMDQMD��
������SR]LYD��GMHODWQRVWL���
������LOL�GXåQRVWL�

�� �� �� �� �� �� �� �� ��

=DEUDQD�MDYQRJ�LVWX��
������SDQMD� �� �� �� �� �� �� � � ��

=DEUDQD�XSUDYOMDQMD��
������PRWRUQLP�YR]LORP� �� �� �� �� �� �� �� �� ��

2GX]LPDQMH�SUHGPH��
������WD� �� �� �� �� �� �� �� �� ��

3URWMHULYDQMH�VWUD��
������QDFD�L]�]HPOMH� �� �� �� �� �� �� �� �� ��
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2VX HQH�SXQROMHWQH�RVREH�]D�ND]QHQR�GMHOR�L]�þO�������.=��SUHPD�VSROX�L�QDYUãHQLP�JRGLQDPD�VWDURVWL��
X�UD]GREOMX�RG�������±�������JRGLQH�

SURPDWUDQR�UD]GREOMH� ����� ����� ����� ����� ����� ����� ����� ����� �
XNXSQR� ��� ��� ��� ��� ��� ��� ��� ��� ����
PXãNDUFL�� ��� ��� ��� ��� ��� ��� ��� ��� ����
åHQH� �� �� �� �� �� �� �� �� ��
���±���� � � � � � � � � �
PXãNDUFL�� �� �� �� �� �� �� �� �� ���
åHQH� �� �� �� �� �� �� �� �� ��
���±���� � � � � � � � � �
PXãNDUFL�� ��� �� �� �� �� �� �� �� ���
åHQH� �� �� �� �� �� �� �� �� ��
���±���� � � � � � � � � �
PXãNDUFL�� ��� ��� ��� �� �� ��� �� ��� ���
åHQH� �� �� �� �� �� �� �� �� ��
���±���� � � � � � � � � �
PXãNDUFL�� ��� ��� ��� ��� �� �� �� ��� ���
åHQH� �� �� �� �� �� �� �� �� ��
���±���� � � � � � � � � �
PXãNDUFL�� �� �� �� �� �� �� �� �� ���
åHQH� �� �� �� �� �� �� �� �� ��
���±���� � � � � � � � � �
PXãNDUFL�� �� �� �� �� �� �� �� �� ��
åHQH� �� �� �� �� �� �� �� �� ��
���±�YLãH� � � � � � � � � �
PXãNDUFL�� �� �� �� �� �� �� �� �� ��
åHQH� �� �� �� �� �� �� �� �� ��
QHSR]QDWR� � � � � � � � � �
PXãNDUFL�� �� �� �� �� �� �� �� �� ��
åHQH� �� �� �� �� �� �� �� �� ��
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8� WDEOLFL� ��� SULND]DQH� VX� RVX HQH� SXQROMHWQH� � RVREH� ]D� ND]QHQR� GMHOR�
VLORYDQMD�SUHPD�VSROX�L�JRGLQDPD�VWDURVWL��2G�XNXSQR�����RVX HQLK�RVRED�VYL�VX�ELOL�
PXãNDUFL�X�VWDURVQRM�GREL�RG����GR����JRGLQD�åLYRWD��X]�ãHVW�RVRED�þLMD�VH�GRE�QLMH�
PRJOD�XWYUGLWL��8�åLYRWQRM�GREL��RG����SD�GR����JRGLQH�EURM�SRþLQLWHOMD�VWDOQR�UDVWH��D�
RG����JRGLQH�åLYRWD�SD�QDYLãH�QDJOR�SDGD��$SVROXWQR�QDMYHüL�EURM�RVX HQLK�RVRED�MH�
åLYRWQH� GREL� L]PH X� ��� L� ��� JRGLQD�� XNXSQR� ���� LOL� �������� ãWR� XND]XMH� GD� RYR�
ND]QHQR�GMHOR�þLQH�QDMþHãüH�RVREH��POD H�åLYRWQH�GREL�������6SROQL�RGQRãDM�]ORXSRWUHERP�SRORåDMD��þO�������.=��
�
� =D� ND]QHQR� GMHOR� L]� þO�����.=� �� VSROQL� RGQRãDM� ]ORXSRUDERP� SRORåDMD�
SUHGYL HQD�MH�ND]QD�]DWYRUD�RG� WUL�PMHVHFD�GR� WUL�JRGLQH��D�]D�NYDOLILFLUDQL�REOLN� L]�
VW����ND]QD�]DWYRUD�RG�ãHVW�PMHVHFL�GR�SHW�JRGLQD���
�
�7DEOLFD����
�

3XQROMHWQH�RVREH�RVX HQH�]D�ND]QHQR�GMHOR�L]�þO�������.=��X�UD]GREOMX�RG�������±�������JRGLQH�
SURPDWUDQR�UD]GREOMH� ����� ����� ����� ����� ����� ����� ����� ����� �

XNXSQR� �� �� �� �� �� �� �� �� ��
åHQD� �� �� �� �� �� �� �� �� ��
SRNXãDM� �� �� �� �� �� �� �� �� ��
EH]XYMHWQD�ND]QD��

������]DWYRUD� �� �� �� �� �� �� �� �� ��
EH]XYMHWQD�QRYþDQD��

������ND]QD� �� �� �� �� �� �� �� �� ��
XYMHWQD�RVXGD����

������ND]QD�]DWYRUD� �� �� �� �� �� �� �� �� ��
XYMHWQD�RVXGD����

������QRYþDQD�ND]QD� �� �� �� �� �� �� �� �� ��
VXGVND�RSRPHQD� �� �� �� �� �� �� �� �� ��
RGJRMQH�PMHUH� �� �� �� �� �� �� �� �� ��
SURJODãHQ�NULYLP��

������RVORER HQ�ND]QH� �� �� �� �� �� �� �� �� ��
PDOROMHWQLþNL�]DWYRU� �� �� �� �� �� �� �� �� ��

� .DR�ãWR�VH�XRþDYD�X�WDEOLFL����NUR]�SURPDWUDQL�SHULRG�RG�RVDP�JRGLQD�VDPR�
VX� þHWLUL� RVREH� RVX HQH� ]D� RYR� ND]QHQR� GMHOR� L� WR� WUL� PXãNDUFD� L� MHGQD� åHQD�� 6YH�
RVXGH�VX�L]������J���X�GYD�VOXþDMD�L]UHþHQD�MH�EH]XYMHWQD�ND]QD��D�X�MHGQRP�VOXþDMX�
XYMHWQD�RVXGD��
�
��6SROQL��RGQRãDM��V��GMHWHWRP��þO�������.=��
� =D� RVQRYQR� GMHOR� L]� VW���SUHGYL HQD� MH� ND]QD� ]DWYRUD� RG� MHGQH� GR� RVDP�
JRGLQD��]D�QDVLOQL�VSROQL�RGQRãDM�LOL�V�QMLP�L]MHGQDþHQX�VSROQX�UDGQMX�V�GMHWHWRP�LOL�V�
QHPRüQLP�GMHWHWRP�SUHGYL HQD�MH�ND]QD�]DWYRUD�QDMPDQMH��WUL�JRGLQH��]D�VW����ND]QD�
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]DWYRUD� � RG� MHGQH� GR� WUL� JRGLQH�� ]D� NYDOLILFLUDQH� REOLNH� GMHOD� L]� VW�������� L� ����
SUHGYL HQD� MH�ND]QD�]DWYRUD�QDMPDQMH�SHW�JRGLQD��D�]D�QDMWHåL�REOLN�RYRJ�ND]QHQRJ�
GMHOD�X�NROLNR�MH�GMHOLPD�L]�VW�������� L�����SURX]URþHQD��VPUW�GMHWHWD�LOL� MH�GLMHWH� WHãNR�
WMHOHVQR�R]OLMH HQR�LOL�PX�MH�]GUDYOMH�WHãNR�QDUXãHQR�LOL�MH�åHQVNR�GLMHWH�RVWDOR�WUXGQR�
SUHGYL HQ�MH�L�GXJRWUDMQL�]DWYRU�X]�ND]QX�]DWYRUD�QDMPDQMH�SHW�JRGLQD��
�
7DEOLFD����
�

3XQROMHWQH�RVREH�RVX HQH�]D�ND]QHQR�GMHOR�L]�þO�������.=��X�UD]GREOMX�RG�������±�������JRGLQH�
SURPDWUDQR�UD]GREOMH� ����� ����� ����� ����� ����� ����� ����� ����� �

XNXSQR� ��� ��� �� �� �� ��� �� ��� ���
åHQD� �� �� �� �� �� �� �� �� ��
SRNXãDM� �� �� �� �� �� �� �� �� ��
EH]XYMHWQD�ND]QD��

������]DWYRUD� �� �� �� �� �� ��� �� �� ���
EH]XYMHWQD�QRYþDQD��

������ND]QD� �� �� �� �� �� �� �� �� ��
XYMHWQD�RVXGD����

������ND]QD�]DWYRUD� �� �� �� �� �� �� �� �� ���
XYMHWQD�RVXGD����

������QRYþDQD�ND]QD� �� �� �� �� �� �� �� �� ��
VXGVND�RSRPHQD� �� �� �� �� �� �� �� �� ��
RGJRMQH�PMHUH� �� �� �� �� �� �� �� �� ��
SURJODãHQ�NULYLP��

������RVORER HQ�ND]QH� �� �� �� �� �� �� �� �� ��
PDOROMHWQLþNL�]DWYRU� �� �� �� �� �� �� �� �� ��

�
=D� ND]QHQR� GMHOR� VSROQRJ� RGQRãDMD� V� GMHWHWRP� X� SURPDWUDQRP� SHULRGX�

RVX HQR�MH�XNXSQR����RVRED��RG�WRJD�EURMD����VX�ELOL�PXãNDUFL��MHGQD�MH�ELOD��åHQD��
GRN�MH���GMHOD��RVWDOR�X�SRNXãDMX��%URM�RVX HQLK�ELR�MH�QDMYHüL������J��XNXSQR�����D�
QDMPDQML������J��NDGD�MH�]D�WR�GMHOR�RVX HQR�ãHVW�SRþLQLWHOMD��8����VOXþDMHYD�LOL�������
�� L]UHþHQD� MH� EH]XYMHWQD� ND]QD� ]DWYRUD�� D� X� ��� VOXþDMHYD� LOL� �������� � L]UHþHQD� MH�
XYMHWQD�RVXGD���

�
8� WDEOLFL� ���YLGLPR� UDVSRQ� L]UHþHQLK�ND]QL� NRMH� VH�NUHüX�RG�����PMHVHF�GR�

�������JRGLQD�ãWR�MH�YUOR�ãLURNL�UDVSRQ�X�NRMHP�VX�L]ULFDQH�ND]QH�]D�RYR�GMHOR��ãLUL�L�
RG�ND]QL�L]UHþHQLK�]D�ND]QHQR�GMHOR�VLORYDQMD���

�
1DMYHüL�EURM�L]UHþHQLK�ND]QL�MH�X�UDVSRQX�RG�WUL�GR����JRGLQD��XNXSQR����LOL�

�������ãWR�XND]XMH�GD� VH� VXGRYL�NRG�RYRJ�ND]QHQRJ�GMHOD�� þHãüH�QHJR�NRG�GUXJLK�
GMHOD�� L]�*ODYH�;,9�RGOXþXMX�]D�VWURåH�ND]QH��$NR�L]YUãLPR�XVSRUHGEX�V�ND]QHQLP�
GMHORP�VLORYDQMD�YLGMHW�üHPR�GD�MH�]D�WR�GMHOR�L]UHþHQR�XNXSQR��������ND]QL�YLVLQH�
RG�WUL�GR����JRGLQD���2YH�ND]QH�UH]HUYLUDQH�VX�QDMþHãüH�]D�NYDOLILFLUDQH�REOLNH�RYRJ�
ND]QHQRJ�GMHOD��D�NDR�ãWR�YLGLPR�QL�MHGQD�ND]QD�GXJRWUDMQRJ�]DWYRUD�X�SURPDWUDQRP�
SHULRGX�QLMH�L]UHþHQD��
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6XGRYL�VX�VH�SRGMHGQDNR� �þHVWR�RGOXþLYDOL� L�]D� L]ULFDQMH�QLåLK�ND]QH��RQLK�X�
UDVSRQX�RG�ãHVW�PMHVHFL�GR�GYLMH�JRGLQH��WLK�MH�ND]QL�X�RVDP�JRGLQD�L]UHþHQR�XNXSQR�
���LOL���������GRN�RVWDOH�YLVLQH�ND]QL�VXGRYL�L]ULþX�UHODWLYQR�ULMHWNR��

�
6LJXUQRVQH� PMHUH� X]� ND]QX� ULMHWNR� VH� � L]ULþX�� X� SHULRGX� RG� RVDP� JRGLQD�

L]UHþHQR�MH�VYHJD�RVDP�VLJXUQRVQLK�PMHUD�L�WR�X�VHGDP�VOXþDMHYD�REDYH]QR�OLMHþHQMH�
DONRKROLþDUD�L�QDUNRPDQD��D�X�MHGQRP�VOXþDMX�REDYH]QR�SVLKLMDWULMVNR�OLMHþHQMH��
�
7DEOLFD����
�

3XQROMHWQH�RVREH�RVX HQH�]D�ND]QHQR�GMHOR�L]�þO�������.=��QD�EH]XYMHWQX�ND]QX�]DWYRUD�
X�UD]GREOMX�RG�������±�������JRGLQH�

SURPDWUDQR�UD]GREOMH� ����� ����� ����� ����� ����� ����� ����� ����� �
XNXSQR� �� �� �� �� �� ��� �� �� ���
��������JRGLQD� �� �� �� �� �� �� �� �� ��
���JRGLQD� �� �� �� �� �� �� �� �� ��
���JRGLQD� �� �� �� �� �� �� �� �� ��
��������JRGLQD� �� �� �� �� �� �� �� �� ��
�������JRGLQD� �� �� �� �� �� �� �� �� ���
������JRGLQH� �� �� �� �� �� �� �� �� ���
������JRGLQH� �� �� �� �� �� �� �� �� ��
������JRGLQH� �� �� �� �� �� �� �� �� ���
�������PMHVHFL� �� �� �� �� �� �� �� �� ���
������PMHVHFD� �� �� �� �� �� �� �� �� ��
������PMHVHFD� �� �� �� �� �� �� �� �� ��
������PMHVHFD� �� �� �� �� �� �� �� �� ��
GR����GDQD� �� �� �� �� �� �� �� �� ��

�
�

8�WDEOLFL����SULND]DQL�VX�SRGDFL�NRML�VH�RGQRVH�QD�SRþLQLWHOMH�ND]QHQRJ�GMHOD�
VSROQRJ�RGQRãDMD� V� GMHWHWRP�SUHPD� VSROX� L� QDYUãHQLP�JRGLQDPD� VWDURVWL� X� YULMHPH�
RVWYDUHQMD� GMHOD��.DUDNWHULVWLND� RYRJ� � ND]QHQRJ� � GMHOR� MH� X� WRPH� GD� JD� � RVWYDUXMX�
RVREH�PXãNRJD�VSROD��RG����RVX HQLK�SXQROMHWQLK�RVRED�VDPR�MH�MHGQD�åHQD��D����MH�
PXãNDUDFD�� .DGD� � PXãNDUFL� L]YUãDYDMX� � GMHOR� QDMþHãüH� � VX� VWDURVWL� � L]PH X� ������
JRGLQH� L� ������ JRGLQD�� WH� GREL� XNXSQR� MH� ELOR� ��� RVX HQLK� RVRED� LOL� JRWRYR� ����
���������3RGMHGQDNR�VX�ULMHWNL�SRþLQLWHOML�RYRJ�GMHOD�X�GREL�GR����JRGLQD�L�QDNRQ����
JRGLQD�åLYRWD��
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2VX HQH�SXQROMHWQH�RVREH�]D�ND]QHQR�GMHOR�L]�þO�������.=��SUHPD�VSROX�L�QDYUãHQLP�JRGLQDPD�VWDURVWL��
X�UD]GREOMX�RG�������±�������JRGLQH�

SURPDWUDQR�UD]GREOMH� ����� ����� ����� ����� ����� ����� ����� ����� �
XNXSQR� ��� ��� �� �� �� ��� �� ��� ���
PXãNDUFL�� ��� ��� �� �� �� ��� �� ��� ���
åHQH� �� �� �� �� �� �� �� �� ��
�������� � � � � � � � � �
PXãNDUFL�� �� �� �� �� �� �� �� �� ��
åHQH� �� �� �� �� �� �� �� �� ��
�������� � � � � � � � � �
PXãNDUFL�� �� �� �� �� �� �� �� �� ���
åHQH� �� �� �� �� �� �� �� �� ��
�������� � � � � � � � � �
PXãNDUFL�� �� �� �� �� �� �� �� �� ��
åHQH� �� �� �� �� �� �� �� �� ��
�������� � � � � � � � � �
PXãNDUFL�� �� �� �� �� �� �� �� �� ���
åHQH� �� �� �� �� �� �� �� �� ��
�������� � � � � � � � � �
PXãNDUFL�� �� �� �� �� �� �� �� �� ���
åHQH� �� �� �� �� �� �� �� �� ��
�������� � � � � � � � � �
PXãNDUFL�� �� �� �� �� �� �� �� �� ��
åHQH� �� �� �� �� �� �� �� �� ��
�����YLãH� � � � � � � � � �
PXãNDUFL�� �� �� �� �� �� �� �� �� ��
åHQH� �� �� �� �� �� �� �� �� ��
QHSR]QDWR� � � � � � � � � �
PXãNDUFL�� �� �� �� �� �� �� �� �� ��
åHQH� �� �� �� �� �� �� �� �� ��

�
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�%OXGQH�UDGQMH��þO�������.=��
�

=D�ND]QHQR�GMHOR��EOXGQH�UDGQMH�]DNRQ�SUHGYL D�ND]QX�]DWYRUD�RG�WUL�PMHVHFD�
GR�WUL�JRGLQH���
�
7DEOLFD�����
�

3XQROMHWQH�RVREH�RVX HQH�]D�ND]QHQR�GMHOR�L]�þO�������.=��X�UD]GREOMX�RG�������±�������JRGLQH�
SURPDWUDQR�UD]GREOMH� ����� ����� ����� ����� ����� ����� ����� ����� �

XNXSQR� ��� ��� ��� ��� ��� ��� ��� ��� ����
åHQD� �� �� �� �� �� �� �� �� ��
SRNXãDM� �� �� �� �� �� �� �� �� ��
EH]XYMHWQD�ND]QD��

������]DWYRUD� ��� ��� ��� ��� ��� ��� ��� ��� ����
EH]XYMHWQD�QRYþDQD��

������ND]QD� �� �� �� �� �� �� �� �� ��
XYMHWQD�RVXGD����

������ND]QD�]DWYRUD� ��� ��� �� ��� ��� ��� �� ��� ����
XYMHWQD�RVXGD����

������QRYþDQD�ND]QD� �� �� �� �� �� �� �� �� ��
VXGVND�RSRPHQD� �� �� �� �� �� �� �� �� ��
RGJRMQH�PMHUH� �� �� �� �� �� �� �� �� ��
SURJODãHQ�NULYLP��

������RVORER HQ�ND]QH� �� �� �� �� �� �� �� �� ��
PDOROMHWQLþNL�]DWYRU� �� �� �� �� �� �� �� �� ��

�
.DR� ãWR� YLGLPR� X� WDEOLFL� ��� RVX HQLK� SXQROMHWQLK� RVRED� X� SURPDWUDQRP�

SHULRGX�RG������J��GR������J��ELOR�MH������QDMYHüL�EURM�RVX HQLK�RVRED�ELR�MH�������L�
�����J��SR����X�VYDNRM�JRGLQL��GRN�MH� �QDMPDQML�EURM�RVX HQLK�ELR� ������J��XNXSQR�
�����

1D�EH]XYMHWQH�ND]QH�]DWYRUD�RVX HQR�MH�����RVREH�LOL���������GRN�MH�XYMHWQD�
RVXGD�L]UHþHQD�X�����VOXþDMHYD�LOL���������
�
7DEOLFD����
�

3XQROMHWQH�RVREH�RVX HQH�]D�ND]QHQR�GMHOR�L]�þO�������.=��QD�EH]XYMHWQX�ND]QX�]DWYRUD�X�UD]GREOMX�RG�������±�������JRGLQH�
SURPDWUDQR�UD]GREOMH� ����� ����� ����� ����� ����� ����� ����� ����� �

XNXSQR� ��� ��� ��� ��� ��� ��� ��� ��� ����
��������JRGLQD� �� �� �� �� �� �� �� �� ��
���JRGLQD� �� �� �� �� �� �� �� �� ��
���JRGLQD� �� �� �� �� �� �� �� �� ��
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��������JRGLQD� �� �� �� �� �� �� �� �� ��
�������JRGLQD� �� �� �� �� �� �� �� �� ��
������JRGLQH� �� �� �� �� �� �� �� �� ��
������JRGLQH� �� �� �� �� �� �� �� �� ���
������JRGLQH� �� �� �� �� �� �� �� �� ���
�������PMHVHFL� �� �� �� �� �� �� �� ��� ���
������PMHVHFD� �� �� �� �� �� �� �� �� ���
������PMHVHFD� �� �� �� �� �� �� �� �� ��
������PMHVHFD� �� �� �� �� �� �� �� �� ��
GR����GDQD� �� �� �� �� �� �� �� �� ��

�
�

,]UHþHQH�ND]QH��NDNR�VH�YLGL�X�WDEOLFL����NUHWDOH�VX�VH�X�UDVSRQX�RG���PMHVHFD�
GR����JRGLQD�]DWYRUD��V�WLP�GD�MH�L]UHþHQLK�QDMQLåLK�L�QDMYLãLK�ND]QL�QDMPDQMH��.D]QH�
NRMH�VX�QDMþHãüH�L]ULFDQH�NUHüX�VH�RG�WUL�PMHVHFD�GR�MHGQH�JRGLQH�]DWYRUD��D�ELOR�LK�MH�
XNXSQR����LOL��������VYLK�L]UHþHQLK�ND]QL��

�
2VX HQLP�RVREDPD�]D�ND]QHQR�GMHOR�EOXGQH�UDGQMH��X]�ND]QX�LOL�XPMHVWR�QMH�

VXGRYL� VX� X� ��� VOXþDMD� L]UHNOL� UD]OLþLWH� VLJXUQRVQH� PMHUH�� QDMYHüL� EURM� MH� L]UHþHQ�
�����J�� XNXSQR� �� VLJXUQRVQLK� PMHUD�� D� QDMPDQML� EURM� �����J�� L� �����J�� NDGD� MH�
L]UHþHQD� SR� MHGQD� VLJXUQRVQD� PMHUD�� 3URPDWUDMXüL� VLJXUQRVQH� PMHUH� SUHPD� YUVWL�
XRþDYDPR� GD� MH� NRG� RYRJ� GMHOD� QDMþHãüH� L]ULFDQD� VLJXUQRVQD� PMHUD� SURWMHULYDQMD�
VWUDQFD�L]�]HPOMH�X�GHYHW�VOXþDMHYD��VHGDP�SXWD�MH�L]UHþHQD�PMHUD�REDYH]QRJ�OLMHþHQMD�
DONRKROLþDUD� L� QDUNRPDQD�� þHWLUL� SXWD� REDYH]QR� SVLKLMDWULMVNR� OLMHþHQMH� L� þXYDQMH� X�
]GUDYVWYHQRM�XVWDQRYL��GYD�SXWD�REDYH]QR�SVLKLMDWULMVNR�OLMHþHQMH��GRN�MH�X�SR�MHGQRP�
QDYUDWX�L]UHþHQD�PMHUD�RGX]LPDQMD�SUHGPHWD�L�]DEUDQD�REDYOMDQMD�SR]LYD��GMHODWQRVWL�
LOL�GXåQRVWL��
�
�
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�

2VX HQH�SXQROMHWQH�RVREH�]D�ND]QHQR�GMHOR�L]�þO�������.=��
SUHPD�VSROX�L�QDYUãHQLP�JRGLQDPD�VWDURVWL�X�UD]GREOMX�RG�������±�������JRGLQH�

�
SURPDWUDQR�UD]GREOMH� ����� ����� ����� ����� ����� ����� ����� ����� �

XNXSQR� ��� ��� ��� ��� ��� ��� ��� ��� ����
PXãNDUFL�� ��� ��� ��� ��� ��� ��� ��� ��� ����
åHQH� �� �� �� �� �� �� �� �� ��
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���±���� � � � � � � � � �
PXãNDUFL�� �� �� �� �� �� �� �� �� ���
åHQH� �� �� �� �� �� �� �� �� ��
���±���� � � � � � � � � �
PXãNDUFL�� �� �� �� �� �� �� �� �� ���
åHQH� �� �� �� �� �� �� �� �� ��
���±���� � � � � � � � � �
PXãNDUFL�� �� �� �� �� �� �� �� �� ���
åHQH� �� �� �� �� �� �� �� �� ��
���±���� � � � � � � � � �
PXãNDUFL�� �� �� �� ��� �� �� �� �� ���
åHQH� �� �� �� �� �� �� �� �� ��
���±���� � � � � � � � � �
PXãNDUFL�� �� �� �� �� �� �� �� ��� ���
åHQH� �� �� �� �� �� �� �� �� ��
���±���� � � � � � � � � �
PXãNDUFL�� �� �� �� �� �� �� �� �� ���
åHQH� �� �� �� �� �� �� �� �� ��
���±�YLãH� � � � � � � � � �
PXãNDUFL�� �� �� �� �� �� �� �� �� ���
åHQH� �� �� �� �� �� �� �� �� ��
QHSR]QDWR� � � � � � � � � �
PXãNDUFL�� �� �� �� �� �� �� �� �� ��
åHQH� �� �� �� �� �� �� �� �� ��

�
3URPDWUDMXüL�VWDURVQX�GRE�SRþLQLWHOMD�EOXGQH�UDGQMH��WDEOLFD�����YLGLPR�GD�JD�

RVWYDUXMX�RVREH�ãLURNRJ�UDVSRQD�VWDURVWL�RG����SD�GR����JRGLQD�L�YLãH��1DMYHüL�EURM�
RVX HQLK�RVRED�ELR�MH�VWDURVQH�GREL��L]PH X����L����JRGLQD��XNXSQR�����LOL���������
=D� UD]OLNX� RG� ND]QHQRJ� GMHOD� VLORYDQMD�� EOXGQH� UDGQMH� þLQH� L� RVREH� VWDULMH� åLYRWQH�
GREL��WDNR�MH�X�SURPDWUDQRP�UD]GREOMX�RVX HQR�XNXSQR����RVREH�VWDURVWL�L]PH X����L�
���JRGLQD�L�YLãH�ãWR�L]QRVL��������RG�XNXSQRJ�EURMD�VYLK�RVX HQLK��
�
�
��5RGRVNYUQXüH��þO�������.=��
�

=D�ND]QHQR�GMHOR�URGRVNYUQXüD��RVQRYQL�REOLN�L]�VW����SUHGYL HQD�MH�QRYþDQD�
ND]QD� LOL� ND]QD� ]DWYRUD� GR� MHGQH� JRGLQH�� DNR� MH� GMHOR� SRþLQMHQR� V� PDOROMHWQLNRP�
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SUHGYL HQ� MH� ]DWYRU� RG� ãHVW� PMHVHFL� GR� SHW� JRGLQD�� D� DNR� MH� SRþLQMHQR� V� GMHWHWRP�
ND]QD�MH�RG�MHGQH��GR�RVDP�JRGLQD�]DWYRUD���
�
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��

3XQROMHWQH�RVREH�RVX HQH�]D�ND]QHQR�GMHOR�L]�þO�������.=��X�UD]GREOMX�RG�������±�������JRGLQH�
SURPDWUDQR�UD]GREOMH� ����� ����� ����� ����� ����� ����� ����� ����� �

XNXSQR� �� �� �� �� �� �� �� �� ��
åHQD� �� �� �� �� �� �� �� �� ��
SRNXãDM� �� �� �� �� �� �� �� �� ��
EH]XYMHWQD�ND]QD��

������]DWYRUD� �� �� �� �� �� �� �� �� ��
EH]XYMHWQD�QRYþDQD��

������ND]QD� �� �� �� �� �� �� �� �� ��
XYMHWQD�RVXGD����

������ND]QD�]DWYRUD� �� �� �� �� �� �� �� �� ��
XYMHWQD�RVXGD����

������QRYþDQD�ND]QD� �� �� �� �� �� �� �� �� ��
VXGVND�RSRPHQD� �� �� �� �� �� �� �� �� ��
RGJRMQH�PMHUH� �� �� �� �� �� �� �� �� ��
SURJODãHQ�NULYLP��

������RVORER HQ�ND]QH� �� �� �� �� �� �� �� �� ��
PDOROMHWQLþNL�]DWYRU� �� �� �� �� �� �� �� �� ��

�
8� WDEOLFL� ��� SULND]DQL� VX� SRGDFL� ]D� RVX HQH� SXQROMHWQH� RVREH� ]D� ND]QHQR�

GMHOR� URGRVNYUQXüD� NUR]� SHULRG� RG� RVDP� JRGLQD�� 8� WRPH� UD]GREOMX� XNXSQR� MH�
RVX HQR� ãHVW� RVRED�� SHW� PXãNDUDFD� L� MHGQD� åHQD�� 8� WUL� VOXþDMD� L]UHþHQD� MH� XYMHWQD�
RVXGD��D�X�GYD�VOXþDMD�EH]XYMHWQD�]DWYRUVND�ND]QD��-HGQD�ND]QD�MH�ELOD�RG�����JRGLQH��
D�MHGQD�RG������PMHVHFL��6WDURVQD�GRE�SRþLQLWHOMD�MH�ELOD�R����GR����JRGLQD��X�þHWLUL�
VOXþDMD��GRN�MH�X�MHGQRP�VOXþDMX�GRE�SRþLQLWHOMD�RVWDOD�QHSR]QDWD��
�
�
�
2GUH LYDQMH�ND]QH�X�]DNRQX��±��VXGVNR�RGPMHUDYDQMH�ND]QH��

.RG�VYDNRJ�SRMHGLQRJ�ND]QHQRJ�GMHOD��SD�WDNR�L�NRG�ND]QHQLK�GLMHOD��SURWLY�
VSROQH� VORERGH� L� VSROQRJ� üXGRUH D� X� ]DNRQX� MH� RGUH HQD� ND]QD�� D� NDNR�QDã� ]DNRQ�
SR]QDMH� VXVWDY� UHODWLYQR� RGUH HQLK� ND]QL�� QDYHGH� VH� GRQMD� L� JRUQMD� JUDQLFD� ND]QH�
�]DNRQVNR�RGUH LYDQMH�ND]QH���ãWR�SUHGVWDYOMD�RNYLU�X�NRMHP�VH�PRåH�NUHWDWL�L]UHþHQD�
ND]QD�NRQNUHWQRP�SRþLQLWHOMX��VXGVNR�RGPMHUDYDQMH�ND]QH����

�
6XGVNR� RGPMHUDYDQMH� ND]QH� SUHGVWDYOMD� RGUH LYDQMH� YLVLQH� ND]QH� �X]�

PRJXüQRVW� SULPMHQH� LQVWLWXWD�XEODåDYDQMD�ND]QH��RVORER HQMD�RG�ND]QH� LOL� L]ULFDQMH�
GUXJH�YUVWH�VDQNFLMH��NRQNUHWQRP�SRþLQLWHOMX�]D�NRQNUHWQR�ND]QHQR�GMHOR�X]LPDMXüL�
SUL� WRPH�X� RE]LU� WHåLQX�GMHOD�� VWXSDQM� NULYQMH�� RVRELQH� OLþQRVWL� SRþLQLWHOMD�� WH� VYUKX�
NRMD� VH� ND]QRP� RþHNXMH� SRVWLüL�� 2GPMHUDYDQMH� ND]QH� SUHGVWDYOMD� VORåHQ� SRVWXSDN�
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VDVWDYOMHQ�RG�YLãH� ID]D�X�NRMLPD� VH� VXGDF��RGPMHUDYDMXüL�RGJRYRUQR� VYH�RNROQRVWL��
PRUD�RGOXþLWL�NRMD�ND]QD�MH�SUDYD�PMHUD�SR�YUVWL�L�YLVLQL�XSUDYR��]D�RQRJD�SRþLQLWHOMD�
NRML�VH�SUHG�QMLP�QDOD]L���
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.D]QHQL� ]DNRQ� QLJGMH� QH� VSRPLQMH� QDþHOR� LQGLYLGXDOL]DFLMH� ND]QH�� QR� NDNR�
VSHFLMDOQD�SUHYHQFLMD�LPD�YDåQX�XORJX��ND]QD�VH�PRUD�SULODJRGLWL�SUHPD�NRQNUHWQRP�
SRþLQLWHOMX�� .D]QHQR� SUDYR� LSDN� QH� SULKYDüD� HNVWUHPQH� NRQFHSFLMH� SR� NRMLPD� MH�
VSUHþDYDQMH� SRþLQLWHOMD� GD� X� EXGXüH� þLQL� ND]QHQD� GMHOD� MHGLQD� IXQNFLMD� ND]QHQRJ�
SUDYD�� YHü� MH� LQGLYLGXDOL]DFLMD� ND]QH� VDPR� MHGQR� RG� QDþHOD� SULOLNRP� RGPMHUDYDQD�
ND]QH�SRþLQLWHOMX�ND]QHQRJ�GMHOD���

�
8VSRUH XMXüL� YLVLQX� ]DSULMHþHQLK� ND]QL� ]D� SRMHGLQD� ND]QHQD� GMHOD� L]� *ODYH�

;,9� .D]QHQRJ� ]DNRQD� V� YLVLQRP� ND]QL� NRMH� VX� L]UHþHQH� SXQROMHWQLP� RVX HQLP�
RVREDPD�]D�SRþLQMHQD�GMHOD�QDþHOQR�VH�PRåH�SULPLMHWLWL�GD�VXGRYL�ULMHWNR�L]ULþX�ND]QH�
NRMH�VX�X�JRUQMRM�JUDQLFL�]DSULMHþHQLK�ND]QL�X�]DNRQX��YHü�VH�L]UHþHQH�ND]QH�X�SUDYLOX�
NUHüX�RG�SRORYLQH�]DSULMHüHQH�ND]QH�]D�NRQNUHWQR�ND]QHQR�GMHOR�SD�QD�QLåH��SUHPD�
RSüHP�LOL�SRVHEQRP��PLQLPXPX�ND]QH���

�
%URMQH�VX�NULWLNH�QD�ND]QHQX�SROLWLNX�VXGRYD��X]�þHVWH�RFMHQH�GD�VX�L]UHþHQH�

ND]QH�SRþLQLWHOMLPD�ND]QHQLK�GLMHOD�X�SUDYLOX�SUHQLVNR�RGPMHUHQH��7H�NULWLNH�SROD]H�
RG�VWDMDOLãWD�GD�üH�VH�SRMDþDQRP�UHSUHVLMRP�NULPLQDOLWHW�VPDQMLWL�LOL�þDN�LVNRULMHQLWL�X�
SRMHGLQLP� VHJPHQWLPD�� SUL� þHPX� VH� ND]QHQD� SROLWLND� SRJUHãQR� SRLVWRYMHüXMH� V�
NULPLQDOQRP�SROLWLNRP��D�GD�EL� VH�SUREOHPL�RWNORQLOL� SRWUHEQR� VH�XYLMHN�YUDüDWL�QD�
VDPH�X]URNH�NULPLQDOQRJ�SRQDãDQMD�SRMHGLQDFD�L�QDþLQH�NDNR�VH�RQL�XNODQMDMX�������
�������
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���+RUYDWLü�ä�,QVWLWLXW�XEODåDYDQMD�ND]QH�X�QDãHP�NULYLþQRP�SUDYX�L�QHVSRUD]XPL�X�RFMHQMLYDQMX�W]Y��
ND]QHQH�SROLWLNH��-5..�
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,QIRUPDWRU��������

����+D]HOZRRG��5��5���%XUJHV��$��:���3UDFWLFDO� DVSHFWV� RI� UDSH� LQYHVWLJDWLRQ� D�PXOWLGLVFLSOLQDU\�DSSURDFK��1HZ�<RUN���$PVWHUGDP���/RQGRQ��(OVHYLHU��������
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����+RUYDWLü��ä���1RYR�KUYDWVNR�ND]QHQR�SUDYR��=DJUHE��2UJDQL]DWRU��������
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