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ýODQDN� VH� EDYL� SUREOHPDWLNRP� SRVOMHGQMLK� L]PMHQD� L� GRSXQD�
RGUHGDED� =DNRQD� R� ND]QHQRP� SRVWXSNX� L]YUãHQLK� WLMHNRP�
������ JRGLQH�� 2YH� SURPMHQH� PRWLYLUDQH� VX� LVWRYUHPHQLP�
KWLMHQMHP� ]D� HILNDVQLP� L� ]DNRQLWLP� ND]QHQLP� SRVWXSNRP�� X]�
XYR HQMH� WHKQRORãNLK� QRYLQD� X� SRVWXSDN�� VD� SRSUDYOMDQMHP�
SRMHGLQLK� GRVDGDãQMLK� QHMDVQRüD�� 8� RGQRVX� QD� JODYQX�
UDVSUDYX� QDMYHüL� GLR� QRYH� ]DNRQVNH� UHJXODWLYH� RGQRVL� VH� QD�
SLWDQMD� VSUHþDYDQMD� ]ORXSRWUHED� SURFHVQLK� SUDYD�� X]� QRYLQH�
SRYH]DQH�VD�WHKQRORãNLP�LQRYDFLMDPD�X�JODYQRM�UDVSUDYL��2YH�
LQRYDFLMH� RGQRVH� VH� QD� VQLPDQMH�� NDNR� FLMHORJ� WLMHND� JODYQH�
UDVSUDYH�� WDNR� L� QD� SRVHEQH�REOLNH� LVSLWLYDQMD� QHNLK� VYMHGRND�
X]� VQLPDQMH� QMLKRYLK� LVND]D�� 1RYLQX� SUHGVWDYOMDMX� L� ]DNRQRP�
SURSLVDQL� VOXþDMHYL� � RGVWXSDQMD� WM�� L]QLPNH� X� RGQRVX� QD�
SRMHGLQD� QDþHOD� ND]QHQRJ� SRVWXSND�� 2YD� RGVWXSDQMD�
PRWLYLUDQD� VX� SRVHEQLP� UD]OR]LPD�� ãWR� RYDM� þODQDN� QDVWRML�
REMDVQLWL�� 7DNR HU�� þODQDN� REUD XMH� L� QRYH� PRJXüQRVWL�
SR]LYDQMD�RG�VWUDQH�VXGD��RGUåDYDQMH�UHGD�X�WLMHNX�]DVMHGDQMD�
WH�SRVHEQR�QRYLQH�YH]DQH�]D�VDPL�WLMHN�JODYQH�UDVSUDYH���

�
�
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8� ND]QHQRP� SRVWXSNX�� NDR� SRVHEQRP� SRVWXSNX� ]QDþDMQRP� ]D� VYDNX� GUåDYX�� D� X�
SRVOMHGQMH� YULMHPH� L� QDGGUåDYQH� WYRUHYLQH��� XWYU XMH� VH� SRVWRMDQMH� ND]QHQRSUDYQH�
RGJRYRUQRVWL� RSWXåHQH� RVREH� L� RYLVQR� R� WRP� XWYU HQMX� L]ERU� YUVWH� L� PMHUH� ND]QHQRSUDYQH�
VDQNFLMH��.D]QHQD� ]DNRQRGDYVWYD�PRGHUQLMHJ� YUHPHQD�RYR� XWYU HQMH� SULPDUQR� VPMHãWDMX� X�
ID]X�ND]QHQRJ�SRVWXSND�NRML�VH�QD]LYD�JODYQD�UDVSUDYD��8SUDYR�X�WRM�ID]L�ND]QHQRJ�SRVWXSND�
VWUDQNH�VXSURWVWDYOMDMX��X�QHSRVUHGQRM� IRUPL��GRND]H��NRML�VX�RVQRYD�]D�XWYU HQMH� MH� OL�QHND�
RVRED�SRþLQLOD�ND]QHQR�GMHOR�LOL�QLMH��WH�RYLVQR�R�WRPH�NDNYX�ND]QHQRSUDYQX�PMHUX�]DVOXåXMH�
]D�VYRM�XþLQ�NRML�MH�RG�UDQLMH�R]QDþHQ�NDR�ND]QHQR�GMHOR�VD�SURSLVDQRP�ND]QRP��

6YDNL�þRYMHN�VPDWUD�VH�QHGXåQLP�WDNR�GXJR�GRN�X�]DNRQRP�SURSLVDQRP�SRVWXSNX�QH�
EXGH� GRND]DQD� NULYQMD� ±� MHGQR� MH� RG� WHPHOMQLK� FLYLOL]DFLMVNLK� QDþHOD�� 8� GLUHNWQRM� YH]L� VD�
RYLP� QDþHORP� VX� L� GYLMH� þHVWR� VXSURWVWDYOMHQH� WHåQMH�� 7R� MH� WHåQMD� ]D� XþLQNRYLWRãüX� ±�
SRþLQLWHOMX� ND]QHQRJ� GMHOD� X� QDMNUDüHP� URNX� XWYUGLWL� NULYQMX� L� ]D� SRþLQMHQR� ND]QHQR� GMHOR�
L]UHüL�ND]QX��L�WHåQMD�]D�]DãWLWRP�QHGXåQRJ�GD�QLWNR�QHGXåDQ�QH�EXGH�RVX HQ�±�EROMH�MH�GHVHW�
NULYLK�QD�VORERGL�QHJR�MHGDQ�QHGXåDQ�X�]DWYRUX��
�������������������������������������������������

��VXGDF�.D]QHQRJ�RGMHOD�9UKRYQRJ�VXGD�5HSXEOLNH�+UYDWVNH�
��0H XQDURGQL�VXG�]D�UDWQH�]ORþLQH�SRþLQMHQH�WLMHNRP�,,�6YMHWVNRJ�UDWD��,&7<�L�,&7�
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=DNRQ� R� ND]QHQRP� SRVWXSNX� SURSLVXMH� SUDYLOD� SRVWXSDQMD� NDNR� VXGD� WDNR� L� RVWDOLK�
VXGLRQLND�X�ND]QHQRP�SRVWXSNX��D�VYH�NDNR�EL�VXG�X�SURSLVDQRP�L�IHU�SRVWXSNX�XWYUGLR�VYH�
UHOHYDQWQH�þLQMHQLFH��NRMH�VX�PX�RVQRYD�]D�XWYU LYDQMH�QHþLMH�ND]QHQRSUDYQH�RGJRYRUQRVWL��
8SUDYR�ID]D�ND]QHQRJ�SRVWXSND�NRMD�VH�QD]LYD�JODYQD�UDVSUDYD�SUHGVWDYOMD� WHPHOMQR�PMHVWR�
JGMH�VH�VXSURWVWDYOMHQH�VWUDQH��SUHG�VXGRP�NRML�WUHED�ELWL�REMHNWLYDQ�L�QHSULVWUDQ�SUHVX LYDü��
VXVUHüX�L�L]QRVH�DUJXPHQWH�X�SRWNUMHSX�VYRMH�WYUGQMH��þLQHüL�WR�X�SURSLVDQRM�IRUPL��

6YDNR�GUXãWYR�QHSUHNLGQR�VH�QDOD]L�X�SURPMHQL��NRMH�VX�QHNDGD�VSRULMH��D�QHNDGD�YUOR�
EXUQH��7DNYH�EXUQH�� RELþQR� L� ]QDþDMQH� SURPMHQH�QXåQR�GRYRGH�GR�SURPMHQD� L� X� OHJLVODWLYL�
NRMD�XUH XMH�L�SURSLVXMH�IRUPH�SRQDãDQMD�NDNR�SRMHGLQFD�WDNR�L�GUåDYH�NDR�]DMHGQLFH��-DVQR�MH�
GD�WDNYH�SURPMHQH�]DKYDüDMX�L�VIHUX�ND]QHQRJ�SRVWXSND���

3URPDWUD�OL�VH�UD]YRM�ND]QHQRJ�SRVWXSND��VD�SRVHEQLP�RVYUWRP�QD�JODYQX�UDVSUDYX��QD�
WHULWRULMX� GDQDãQMH� 5HSXEOLNH� +UYDWVNH�� YLGOMLYR� MH� GD� VH� XYRGQR� LVWDNQXWLP� QDþHOLPD� L�
PRJXüH�VXSURWVWDYOMHQLP�WH]DPD�EDYH�VYL�]DNRQL��RG�.D]QHQRJ�SRVWXSQLND� L]������JRGLQH��
SD� GR� SRVOMHGQMLK� L]PMHQD� =DNRQD� R� ND]QHQRP� SRVWXSNX� L]� ������ JRGLQH�� 6YDNL� SXWD�
SURPMHQH�NRMH�VH�GHãDYDMX�RGUD]�VX�SURPMHQD�NRMH�VH�SRMDYOMXMX�X�GUXãWYX���

8�RYRP�YUHPHQX�ND]QHQL�SRVWXSDN�QD�WHULWRULMX�5HSXEOLNH�KUYDWVNH�LPD�W]Y��PMHãRYLWL�
NDUDNWHU�� X� NRMHP� VH� LVSUHSOLüX� LQNYL]LFLRQL� VD� DNX]DWRUVNLP� HOHPHQWLPD�� ,VWRYUHPHQR��
XRþOMLY� MH� WUHQG�VPDQMHQMD�RYODVWL� VXGD� L� VODEOMHQMH� LQNYL]LFLRQLK�HOHPHQDWD��X]� LVWRYUHPHQX�
MDþDQMH�SR]LFLMH�VWUDQDND��RVQDåLYDQMHP�DNX]DWRUVNLK�HOHPHQDWD��.DNR�MH�YHü�UDQLMH�UHþHQR�GD�
MH�ND]QHQL�SRVWXSDN�PMHãRYLWRJ�WLSD��YUOR�WHãNR�MH�QDüL�RYH�HOHPHQWH�X�þLVWLP�IRUPDPD��7DNR�
GRN� .D]QHQL� SRVWXSQLN� L]� ����� JRGLQH� LPD� MDNH� LQNYL]LFLRQH� HOHPHQWH� X� RGUHGEDPD� R�
L]YR HQMX� GRND]D�� JGMH� GRPLQDQWQX� XORJX� LPD� VDP� VXGDF�� LVWRYUHPHQR� SURSLVXMH� SULVWXS�
RNULYOMHQLND�X�VXGQLFX�����EH]�RNRYD��QHJR�DNR�MH�X�X]L�L]WUDåQRM��SUDWLW�üH�JD�VWUDåD����åHOHüL�
QDJODVLWL�SRWUHEX�QDJODãDYDQMD�L�YDQMVNLP�]QDNRYLPD�UDYQRSUDYQRVWL�VWUDQDND�L�SUHWSRVWDYNX�
QHGXåQRVWL�RSWXåHQLND��

,]PMHQH� ND]QHQRJ� SRVWXSRYQRJ� ]DNRQRGDYVWYD� NRMH� VX� XVOLMHGLOH� ������ JRGLQH�
RGUHGEDPD� =DNRQD� R� ND]QHQRP� SRVWXSNX� NRML� VH� SULPMHQMXMH� RG� ��� VLMHþQMD� ������ JRGLQH��
VXNODGQR� SURFHVX� GHPRNUDWL]DFLMH� X� GUXãWYX� L� SURPMHQL� GUXãWYHQR� HNRQRPVNH� IRUPDFLMH��
QDVWDYOMHQ�MH�WUHQG�MDþDQMD�SR]LFLMH�VWUDQDND�X�ND]QHQRP�SRVWXSNX�X]�LVWRYUHPHQR�VODEOMHQMH�
XORJH�VXGD��2YD�SURPMHQD��VXNODGQR�UDQLMRM�OHJLVODWLYQRM�SUDNVL��SRQRYQR�QLMH�GRQLMHOD�þLVWH�
IRUPH�� *RYRUHüL� R� ID]L� JODYQH� UDVSUDYH�� L� X� RYRP� ]DNRQX� SUHSR]QDMHPR� MRã� XYLMHN� GRVWD�
HOHPHQDWD�LQNYL]LFLRQRJ�SULVWXSD�ND]QHQRP�SRVWXSNX���QR�SURPMHQD�MH�LSDN�ELOD�]QDþDMQD���

3URPMHQH�NRMH�VX�XVOLMHGLOH�X�SUDNVL�KUYDWVNLK�VXGRYD� L]D]YDOH�VX�GRVWD�QHGRXPLFD� L�
UD]OLþLWRJ� WXPDþHQMD�� WH� JRWRYR� RG� VDPRJ� SRþHWND� SULPMHQH� RYRJ� ]DNRQD�� PLQLVWDUVWYX�
QDGOHåQRP� ]D� SRVORYH� SUDYRVX D� RG� VWUDQH� SULPMHQMLYDþD� VDPRJ� WHNVWD� ]DNRQD� �SROLFLMD��
WXåLWHOMVWYD�L�VXGRYL��SULVWL]DOH�VX�EURMQH�SULPMHGEH�L�VXJHVWLMH�YH]DQH�NDNR�]D�QRYD�]DNRQVND�
UMHãHQMD�WDNR�L�VXJHVWLMH�R�SRWUHEL�SURPMHQH�QHNLK�QHL]PLMHQMDQLK�]DNRQVNLK�UMHãHQMD��2YDNYLK�
SULPMHGDED�ELOR� MH�YLãH� VWRWLQD� L�PLQLVWDUVWYR�QDGOHåQR�]D�SRVORYH�SUDYRVX D��NDR�RYODãWHQL�
SUHGODJDþ� ]DNRQD�� RGOXþLOR� MH� ]DSRþHWL� VD� SRVWXSNRP� L]PMHQH� =.3�D����� IRUPLUDYãL� UDGQX�
VNXSLQX��NRMRM�MH�SRYMHUHQD�RYD�]DGDüD��2þLWR�SROD]HüL�RG�þLQMHQLFH�GD�MH�YHüLQD�SULPMHGDED�
L]QMHGUHQD�XSUDYR� L]�NRQNUHWQRJ�SRVWXSDQMD�SUDNWLþDUD�� DOL� GD� ]DVLJXUQR�QH� REXKYDüDMX� VYH�
SULPMHGEH�� L�VDPD�UDGQD�JUXSD�VDVWDYOMHQD� MH�SUHWHåLWR�RG�RVRED�NRMH�X�VYDNRGQHYQRP�UDGX�
�������������������������������������������������

��GXåQRVW�VXGD�GD�EULQH�R�VYHVWUDQRP�UDVSUDYOMDQMX�R�SUHGPHWX��L�GDOMH�PRJXüQRVW�VXGD�GD�RGOXþL�R�L]YR HQMX�
GRND]D�SR�VOXåEHQRM�GXåQRVWL��SUDYR�VXGD�GD�SURSLWXMH�RSWXåHQLND�L�VYMHGRNH��SUDYR�VXGD�QD�SRQRYQR�
RWYDUDQMH�JODYQH�UDVSUDYH�UDGL�GRSXQH�SRVWXSND�LOL�UD]MDãQMHQMD�SRMHGLQLK�SLWDQMD�L�VO��

��QDSXãWDQMH�L]ULMHNRP�SURSLVDQH�REDYH]H�VXGD�GD�WUDåL�PDWHULMDOQX�LVWLQX��RNULYOMHQLN�NRML�VH�SULMH�LVND]D�
RþLWXMH�R�WRPH�NDNDY�VWDY�]DX]LPD�SUHPD�RSWXåEL�WH�RYLVQR�R�WRPH�ELIXUNDFLMD�JODYQH�UDVSUDYH��þLPH�VH�
SRVWLåH�VOLND��VSRUD�GYDMX�VWUDQDND�SUHG�VXGRP�NDR�SUHVX LYDþHP���SULVXWQRVW�VYLK�RNULYOMHQLND�þLWDYRP�
WLMHNX�JODYQH�UDVSUDYH��UHGRVOLMHG�L]YR HQMD��NDR�L�VDP�WLMHN�L]YR HQMD�GRND]D�PRJX�RGUH LYDWL�VWUDQNH�
VYRMLP�SULMHGOR]LPD��RJUDQLþHQMD�X�SRJOHGX�PRJXüQRVWL�þLWDQMD�LVND]D�UDQLMH�LVSLWDQLK�VYMHGRND�L�VO��
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UHDOQR�SULPMHQMXMX�RYDM�]DNRQ��5DGRP�UDGQH�JUXSH�UXNRYRGLOL�VX�SURIHVRUL�SUDYQLK�IDNXOWHWD��
NDNR� EL� UDGX� UDGQH� JUXSH� SUXåLOL� VYRMH� ]QDQMH� L� LVNXVWYX� X� SR]QDYDQMX� WHRULMVNLK�PRGHOD� L�
ND]QHQRSUDYQH�GRJPDWLNH�YH]DQH�]D�RYX�SUREOHPDWLNX��

.DR� UH]XOWDW� ]DMHGQLþNRJ� UDGD��X]�GMHORPLþQH� LQWHUYHQFLMH�PLQLVWDUVWYD�QDGOHåQRJ�]D�
SRVORYH� SUDYRVX D�� NDR� RYODãWHQRJ� SUHGODJDþD� ]DNRQD�� L]DãDR� MH� WHNVW� QDFUWD� SULMHGORJD�
=DNRQD�R�L]PMHQDPD�L�GRSXQDPD�=DNRQD�R�ND]QHQRP�SRVWXSNX��NRML�QDNRQ�ãWR�MH�RG�9ODGH�
5HSXEOLNH�+UYDWVNH� XWYU HQ� SULMHGORJRP� MH� L� XVYRMHQ� QD� VMHGQLFL� 6DERUD� ���� VYLEQMD� ������
JRGLQH��L�REMDYOMHQ�X�1DURGQLP�QRYLQDPD�EU�����RG�����VYLEQMD�������JRGLQH���

3UHGPHW�REUDGH�RYRJD�WHNVWD��X]�SUHWSRVWDYNX�SR]QDYDQMD�UDQLMLK�]DNRQVNLK�UMHãHQMD��
VX�XSUDYR�L]PMHQH�L�GRSXQH�NRMH�VX�L]YUãHQH�RYLP�]DNRQRP��D�RGQRVH�VH�X�ãLUHP�VPLVOX�QD�
JODYQX�UDVSUDYX�X�UHGRYQRP�SRVWXSNX��
��� 635(ý$9$1-(�=/283275(%(�35$9$�

8SUDYR�X�SRVOMHGQMH�YULMHPH�L�WR�X�ND]QHQLP�SRVWXSFLPD�]D�NRMH�SRVWRML�QDURþLW�LQWHUHV�
XNXSQH� GUXãWYHQH� ]DMHGQLFH�� ]D� QMLKRYR� EU]R� L� ]DNRQLWR� RNRQþDQMH�� VXGRYL� 5HSXEOLNH�
+UYDWVNH�QLVX�XVSLMHYDOL�RGJRYRULWL�RYRP�WUDåHQMX��.DR�UD]ORJ�]D�RYDM�QHXVSMHK�VXGRYD�þHVWR�
MH� LVWLFDQD� ]ORXSRWUHED� SUDYD� VWUDQDND�� NRMX� VXG� QLMH�PRJDR� VSULMHþLWL� MHU�PX� MH� QHGRVWDMDR�
HILNDVDQ�]DNRQVNL�LQVWUXPHQWDULM��

�2YD� ]ORXSRWUHED� SUYHQVWYHQR� MH� SULSLVLYDQD� VWUDQL� REUDQH�� DOL� MHGQDNR� WDNR� L�
SRMHGLQLP�SRVWXSFLPD�RSWXåEH��NRMD�VX�þHVWR�UH]XOWLUDOD�RGXJRYODþHQMHP�ND]QHQLK�SRVWXSDND��

5DGL� GDYDQMD� QDMãLUHJ� LQVWUXPHQWD� VXGX� UDGL� SUHYHQLUDQMD� RYH� SRMDYH�� GRSXQMHQD� MH�
RGUHGED�þO�����=DNRQD�R�ND]QHQRP�SRVWXSNX��NRMD�VDGD�X�VWDYNX����L]ULMHNRP�SURSLVXMH�SUDYR�
VXGD�UMHãHQMHP�XVNUDWLWL�SRMHGLQR�SURFHVQR�SUDYR�VWUDQNDPD��EUDQLWHOMX��RãWHüHQLNX�L�GUXJLPD�
X� ]DNRQX� QDYHGHQLP�� DNR� VX� QMLKRYL� SRVWXSFL�� SUHPD� RFMHQL� VXGD� RþLJOHGQR� XVPMHUHQL� QD�
RGXJRYODþHQMH�ND]QHQRJ�SRVWXSND��8�FLOMX�RåLYRWYRUHQMD�L�PRJXüQRVWL�RVWYDUHQMD�RYRJ�RSüHJ�
SUDYLOD��D�GD�QH�EL�GRãOR�GR�SRYUHGH�SUDYD�SRMHGLQRJ�RNULYOMHQLND��RNULYOMHQLNX�SUHPD�NRMHP�
EL�SULPMHQD�RYH�PMHUH�PRJOD� LPDWL�QHJDWLYQH�SRVOMHGLFH��VXG� MH�RYODãWHQ�SRVWDYLWL�EUDQLWHOMD�
SR� VOXåEHQRM�GXåQRVWL�� QHRYLVQR�R�RSüLP�RGUHGEDPD�R�SRVWDYOMDQMX�EUDQLWHOMD� SR� VOXåEHQRM�
GXåQRVWL��

2YR� SUDYR�� NRMH� MH� ]DNRQRP� GDWR� VXGX� SUHGVWDYOMD� L]X]HWQR� MDN�� DOL� LVWRYUHPHQR� L�
RSDVDQ�LQVWUXPHQW��1DLPH��VDPR�]DNRQLWD�SULPMHQD�WDNYRJ�LQVWUXPHQWDULMD��NRMLP�VH�QHNRPH�
XVNUDüXMH�QHNR�QMHJRYR�UHGRYLWR�SUDYR��NRMH�PX�LQDþH�SULSDGD��DNR�EL�VXG�RFLMHQLR�GD�RQ�WR�
VYRMH�SUDYR�NRULVWL�UDGL�RGXJRYODþHQMD�SRVWXSND�PRåH�RSUDYGDWL�VPLVDR�QMHJRYRJ�XYR HQMD�X�
WHNVW�]DNRQD��

3ULPMHQD� RYRJ� LQVWUXPHQWD� WUHED� ELWL� L� VD� SRWUHEQLP� RSUH]RP�� 1DLPH�� WHãNR� MH� L�
]DPLVOLWL� SULPMHQX� WDNYRJ� LQVWUXPHQWD� QSU�� X� RGQRVX� QD� VNULYDQMH� RNULYOMHQLND�� ãWR� EL� VXG�
PRJDR�WXPDþLWL�QMHJRYRP�QDPMHURP�GD�RGXJRYODþL�SRVWXSDN�L�]DWLP�RGOXNX�VXGD�UMHãHQMHP�
GD� üH� SULPMHQRP� RGUHGEH� þO�� ���� VW�� �� =DNRQD� R� ND]QHQRP� SRVWXSNX� SRWSXQR� LVNOMXþLWL�
RGUHGEH�R�NRQWUDGLNWRUQRM�JODYQRM�UDVSUDYL��

9DOMD�LVWDüL�GD�RYDM�RSüL�LQVWUXPHQW�PRåH�VWYRULWL�SURVWRU�]D�]ORXSRWUHEH�GUXJRJ�WLSD�WM��
]ORXSRWUHEH�SUDYD�RG�VWUDQH� VXGD��QD�ãWR�üH�GUXJRVWXSDQMVNL� VXGRYL�PRUDWL�REUDWLWL�SRVHEQX�
SDåQMX���

2� VYLMHVWL� VXGRYD� NDNR� MH� RYD� IRUPD� LSDN� L]QLPQD� JRYRUL� L� SRGDWDN� GD� SUHPD�
VSR]QDMDPD� DXWRUD� NUR]� SURãOLK� SROD� JRGLQH�� RG� NDGD� MH� RYD� RGUHGED� XYHGHQD�� QLMH� ELOR�
VOXþDMHYD�GD�EL�VXGRYL�SRVHJQXOL�]D�QMHQRP�SULPMHQRP��

ýHVW� REOLN� SUHSR]QDW� L� R]QDþHQ� RG� VXGRYD� NDR� ]ORXSRWUHED� SUDYD� ELR� MH� YH]DQ� ]D�
RGUHGEH� R� L]X]HüX� L� WR� SUYHQVWYHQR� RQH� NRMH� VH� RGQRVH� QD� RWNORQ� RG� REDYOMDQMD� VXGVNH�
GXåQRVWL��
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1DLPH�� WHNVW� ]DNRQD� SUHGYL DR� MH�� D� WX�PRJXüQRVW� RVWDYOMD� L� GDOMH�� GD� RVLP� WUDåHQMD�
RWNORQD�RG�SRVWXSDQMD�NRQNUHWQRJ�VXFD�NRML�SRVWXSD�X�SUHGPHWX��VWUDQND�WDNDY�RWNORQ�PRåH�
WUDåLWL�L�]D�SRLPHQFH�RGUH HQ�ãLUL�NUXJ�VXGDFD�NDR�L�X�RGQRVX�QD�SUHGVMHGQLND�VXGD��

'RVDGDãQMH�RGUHGEH�]DNRQD�QDODJDOH�VX�X�WLP�VLWXDFLMDPD�]DVWDMDQMH�VD�SRVWXSDQMHP��
NDGD�MH�WDNDY�]DKWMHY�GRSXãWHQ��L�GRVWDYX�VSLVD�SUHGPHWD�YLãHP�VXGX�þLML�EL�SUHGVMHGQLN�WDGD�
UMHãDYDR�NDNR�R�L]X]HüX�SUHGVMHGQLND�QLåHJ�VXGD��WDNR�L�R�L]X]HüX�RVWDOLK�VXGDFD�QD�NRMH�VH�
]DKWMHY�RGQRVL��

3URVWRUQD� XGDOMHQRVW� QLåLK� L� YLãLK� VXGRYD�� SUYHQVWYHQR� NDGD� VH� WR� RGQRVLOR� QD�
åXSDQLMVNH� VXGRYH� L� 9UKRYQL� VXG� 5HSXEOLNH� +UYDWVNH�� X� WDNYLP� VLWXDFLMDPD� QXåQR� MH�
GRYRGLOR�GR�YLãHGQHYQLK�RGJRGD�SRVWXSDQMD�VXGD��

äHOHüL� RþXYDWL� SUDYR� VWUDQDND� GD� WUDåH� L]X]HüH� L� VDPRJ� SUHGVMHGQLND� VXGD�� D�
LVWRYUHPHQR�QDVWRMHüL�SRVWLüL�HILNDVQRVW�SRVWXSND��L]PMHQH�NRMH�VX�XþLQMHQH�X�þO�����=DNRQD�R�
ND]QHQRP�SRVWXSNX�SUHGYL DMX�PRJXüQRVW�GD�SUHGVMHGQLN�VXGD�SRYMHUL�QD�UMHãDYDQMH�]DKWMHY�
VWUDQNH� ]D� L]X]HüH� VXGDFD� ELOR� LQVWLWXFLRQDOQRP� ]DPMHQLNX� SUHGVMHGQLND�� LPHQRYDQRP�
JRGLãQMLP� UDVSRUHGRP� SRVORYD�� ELOR� VXFX� NRMHJD� RGUHGL� ]D� SRVWXSDQMH� NDR� VYRMX� ]DPMHQX�
XSUDYR�YH]DQR�]D�NRQNUHWQL�SUHGPHW��

2GOXNX�R�QMHJRYRP� L]X]HüX� L�QDGDOMH�GRQRVL�SUHGVMHGQLN�QHSRVUHGQR�YLãHJ�VXGD�� DOL�
RYD�RGOXND�QLMH�XYMHW�]D�GRQRãHQMH�RGOXNH�R�L]X]HüX�VXGDFD�L�]DNRQ�YUHPHQVNL�QH�RJUDQLþDYD�
GR� NDGD� MH� SUHGVMHGQLN� YLãHJ� VXGD� REDYH]DQ� GRQLMHWL� WX� RGOXNX�� 7DNYD� RGOXND� PRåH� ELWL�
GRQLMHWD� X]� GRVWDYX� VSLVD� SUHGPHWD� L� X� WUHQXWNX� NDGD� VSLV� SUHGPHWD� QLMH� SRWUHEDQ�
SUYRVWXSDQMVNRP�VXFX�NRML�SRVWXSD�X�SUHGPHW��YULMHPH�L]PH X�GYDMX�UDGQML�LOL�NDGD�VH�VSLV�L�
LQDþH�XSXüXMH�YLãHP�VXGX�SRYRGRP�åDOEH���2YD�RGUHGED� MH�PRJXüD� MHU�SUHGVMHGQLN�NRML�QH�
SRVWXSD� QHSRVUHGQR� X� SUHGPHWX� NDR� VXGDF� L� QHPD�PRJXüQRVW� QHSRVUHGQR� XWMHFDWL� QD� VDPL�
WLMHN�SRVWXSND��D�NUR]�RSLVDQL�SRVWXSDN�SUHYHQLUD�VH�QMHJRY�PRJXüL�XWMHFDM�NRML�PRåH�RVWYDULWL�
QD�NRQNUHWQL�SRVWXSDN�NRULãWHQMHP�RVWDOLK�RYODVWL�VXGVNH�XSUDYH��

=QDþDMQR� MH� LVWDþL� L� RJUDQLþHQMH� GUåDYQRP� RGYMHWQLNX� GR� NRJD� YUHPHQD� PRåH�
L]PLMHQLWL�RSWXåQL�DNW��1DLPH�WR�SUDYR�GUåDYQRP�RGYMHWQLNX�RJUDQLþHQR�MH�QD�YULMHPH�WLMHND�
GRND]QRJ� SRVWXSND�� 2YR� ]QDþL� GD� GUåDYQL� RGYMHWQLN� PRUD� DNWLYQR� SUDWLWL� WLMHN� VDPRJ�
GRND]QRJ�SRVWXSND� L� QDMNDVQLMH�GR�QMHJRYRJ� ]DYUãHWND� L]YUãLWL� L]PMHQH�NRMH� VX�X� VNODGX� VD�
SURYHGHQLP�GRND]QLP�SRVWXSNRP��

2�GUXJLP�RG�VXGRYD�XRþHQLP��SUREOHPLPD�]ORXSRWUHEH�SRMHGLQLK�SURFHVQLK�SUDYD��D�
YH]DQR� ]D� VDPX�JODYQX� UDVSUDYX�� ]D�NRMD� MH� ]DNRQRGDYDF�SRQXGLR�RGJRYRU��ELWL� üH� ULMHþL� X�
QDVWDYNX�RYRJ�UDGD��
��� 326783$1-(�35('6-('1,.$�9,-(û$�1$.21�=$35,0$1-$�63,6$�

35('0(7$�
,DNR� =.3� X� RGMHOMNX� WLMHND� SRVWXSND� GLR� � NRML� QD]LYD� �*ODYQD� UDVSUDYD� L� SUHVXGD��

]DSRþLQMH�RGUHGEDPD�R�SULSUHPL�JODYQH�UDVSUDYH��QDOD]LP�QXåQLP�UHüL�QHNROLNR�ULMHþL�L�R�ID]L�
SRVWXSND� QD]YDQLP� �2SWXåQLFD� L� SULJRYRU� SURWLY� RSWXåQLFH��� DOL� QDUDYQR� VDPR� VD� SR]LFLMD�
VXGD�L�QDVWRMDQMD�VXGD�GD�QD�JODYQX�UDVSUDYX�GR H�RSWXåQL�DNW�SRGREDQ�]D�UDVSUDYOMDQMH��NRML�
RNULYOMHQLND�VWDYOMD�X�UDYQRSUDYDQ�SRORåDM�VWUDQNH���
�����.RQWUROD�RSWXåEH�

2SWXåQLFD�SUHGVWDYOMD�DNW�RYODãWHQRJ�WXåLWHOMD��GDNOH�MHGQH�RG�VWUDQD�X�SRVWXSNX��NRML�
SRGQRVL� VXGX�X�SURSLVDQRM� IRUPL� �þO������=DNRQD�R�ND]QHQRP�SRVWXSNX� ��NDGD�NDR�VWUDQND�
VPDWUD�GD� MH�SULNXSLR�GRYROMQR�GRND]D�NDNR�EL�SRWYUGLR�VYRMX�VWUDQDþNX�LVWLQX�R�SRVWRMDQMX�
RVQRYDQH�VXPQMH�GD� MH�RGUH HQD�RVRED�SRþLQLOD�ND]QHQR�GMHOR��2SWXåQLFD�VDGUåL� L�SULMHGORJ�
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]D�]DND]LYDQMH�JODYQH�UDVSUDYH�QD�NRMRM�EL�ELOL�L]YHGHQL�GRND]L�L�SULMHGORJ�GD�VH�RNULYOMHQLND�
SURJODVL�NULYLP��

3UYX� NRQWUROX� IRUPDOQH� SRGREQRVWL� VDPRJ� DNWD� RSWXåEH� GD� VH� SR� QMHPX� SRVWXSD�
SURYRGL� SUHGVMHGQLN� YLMHüD�� 7DNYX� NRQWUROX� PRåHPR� QD]YDWL� SUHWKRGQRP� NRQWURORP�� SULMH�
GRVWDYOMDQMD�RSWXåEH�VXSURWQRM�VWUDQL�WM��RNULYOMHQLNX��

'UXJX� ID]X� NRQWUROH� RSWXåEH� SURYRGL� L]YDQUDVSUDYQR� YLMHüH� L� WR� ELOR� SRYRGRP�
SULJRYRUD� SURWLY� RSWXåQLFH� LOL� SRYRGRP� SULMHGORJD� SUHGVMHGQLND� YLMHüD�� D� VYH� X� FLOMX�
XWYU LYDQMD� WRþQRVWL� VWUDQDþNH� LVWLQH� R� SRVWRMDQMX� RVQRYDQH� VXPQMH� GD� MH� ND]QHQR� GMHOR�
SRþLQMHQR�NDR�VXGVNH�LVWLQH��

8� RYRM� ID]L� NRQWUROH�� ELOR� SRYRGRP� SULJRYRUD� SURWLY� RSWXåQLFH�� ELOR� SRYRGRP�
SULMHGORJD� SUHGVMHGQLND� YLMHüD�� L]YDQUDVSUDYQR� YLMHüH�� SULMH� VXãWLQVNRJ� RGOXþLYDQMD� R�
SULJRYRUX�GXåQR� MH� L]PH X�RVWDORJ�� SUHPD� UMHãHQMX�NDNR�JD�GDMX� L]PMHQH� L�GRSXQH�=.3� L]�
������JRGLQH�GD�OL�þLQMHQLþQL�RSLV�ND]QHQRJ�GMHOD�SURL]OD]L�L]�UDQLMH�SULEDYOMHQLK�GRND]D�
�LVWUDJH��� WH� MH� RYODãWHQR�SULMH� RGOXNH�R�SULJRYRUX� LOL� ]DKWMHYX�SUHGVMHGQLND� YLMHüD�� XWYUGL� OL�
RYDM� QHGRVWDWDN� RSWXåQLFH�� LVWX� YUDWLWL� WXåLWHOMX� UDGL� LVSUDYND�� 7XåLWHOM� QHPD� PRJXüQRVW�
SROHPL]LUDQMD� VD� RGOXNRP� L]YDQUDVSUDYQRJ� YLMHüD� L� � GXåDQ� MH� XRþHQL� QHGRVWDWDN� LVSUDYLWL� L�
WDNR� LVSUDYOMHQX� RSWXåQLFX� YUDWLWL� YLMHüX� UDGL� RGOXNH� SR� SULJRYRUX� LOL� ]DKWMHYX�
SUHGVMHGQLND�YLMHüD��

.RML�MH�UD]ORJ�RYDNYH�L]PMHQH"�
8SUDYR�X�SUDNVL�VXGRYD�LVWDNQXWL�VX�VOXþDMHYL�NDGD�RSWXåED�X�VYLP�HOHPHQWLPD�VYRMH�

NRPSR]LFLMH�L�RSLVD�SRMHGLQLK�RELOMHåMD�ND]QHQRJ�GMHOD�QLMH�ELOD��SRGXSUWD��REUD]ORåHQMHP�WM��
SULMHGORJRP�GRND]D� ]D� VYH�HOHPHQWH�ND]QHQRJ�GMHOD�NRMH� MH�RNULYOMHQLNX�VWDYOMHQR�QD� WHUHW��
2YD�L]PMHQD�VLOL�WXåLWHOMD�GD�VYH�HOHPHQWH�ND]QHQRJ�GMHOD��D�RVRELWR�NYDOLILNDWRUQH�RNROQRVWL��
REUD]ORåL� SULNXSOMHQLP� GRND]LPD� X� WHNVWX� REUD]ORåHQMD� RSWXåQLFH��2YD� L]PMHQD� SUHGVWDYOMD�
]DPHWD� VXãWLQVNH� NRQWUROH� RSWXåEH� NRMD� EL� VH� SURYRGLOD�� GH� OHJH� IHUHQGD�� H[� RIIR� L� SUXåLOD�
PRJXüQRVW�VXGX�QH�SULKYDWLWL�RSWXåEX�NDR�QHSRGREQX�]D�UDVSUDYOMDQMH��

,PDMXüL�X�YLGX�EURMQH�SUREOHPH�VD�GRVWDYRP�SLVPHQD�X�VXGVNRP�SRVWXSNX��SD�WDNR�L�
VD�GRVWDYRP�RSWXåQLFH�RSWXåHQLNX��NRML�LPD�SUYHQVWYHQR�SUDYR�SRGQRãHQMD�SULJRYRUD�SURWLY�
RSWXåQLFH�� GRVDGDãQML� LQVWLWXW� SUDYD� SUHGVMHGQLND� YLMHüD� QD� SRGQRãHQMH� ]DKWMHYD�
L]YDQUDVSUDYQRP�YLMHüX�UDGL�NRQWUROH�RSWXåQLFH��þO�����=DNRQD�R�ND]QHQRP�SRVWXSNX���þHVWR�
MH�ELR�QH�SULPMHQMLY���

,]PMHQD� NRMD� MH� XþLQMHQD� SUXåD�PRJXüQRVW� SRGQRãHQMD� RYRJ� ]DKWMHYD� EH]� RE]LUD� QD�
SURWHN� URND� NDGD� MH� RSWXåED� SULPOMHQD� QD� VXG�� 2YDM� URN� VDGD� MH� YH]D� ]D� SURWHN� URND� ]D�
SRGQRãHQMH�SULJRYRUD�SURWLY�RSWXåQLFH�RSWXåHQLND��EH]�RE]LUD�NDGD� MH�RSWXåHQLNX�RSWXåQLFD�
XUXþHQD����

=QDþDMQD�OHJLVODWLYD�L]PMHQD�XþLQMHQD�MH�L�GDYDQMHP�RYODãWHQMD�SUHGVMHGQLND�YLMHüD�GD��
SULMH�L�EH]�XSXãWDQMD�X�NRQWUDGLNWRUQR�UDVSUDYOMDQMH��REXVWDYLWL�ND]QHQL�SRVWXSDN�X�]DNRQRP�
SURSLVDQLP�VOXþDMHYLPD��

2VLP� RSüH� RGUHGEH� R� RGXVWDQNX� WXåLWHOMD� RG� RSWXåEH� SULMH� QHJR� MH� JODYQD� UDVSUDYD�
]DSRþHOD��XYHGHQD�MH�QRYRVW��XWYU HQMD�SUHGVMHGQLND�YLMHüD�R�SRVWRMDQMX�VPHWQML�]D�QDVWDYDN�
ND]QHQRJ�SRVWXSND�L]�þO������WRþ�������������L����=DNRQD�R�ND]QHQRP�SRVWXSNX���

�������������������������������������������������
��QH�SRãWLYDQMH�RGUHGEH�þO������VW����=DNRQD�R�ND]QHQRP�SRVWXSNX��R�URNX�X�NRMHP�MH�SUHGVMHGQLN�YLMHüD�GXåDQ�
]DND]DWL�JODYQX�UDVSUDYX��QHPD�SURFHVQLK�SRVOMHGLFD��1MHJRYR�SUHNRUDþHQMH�UDGL�SRNXãDMD�QHSRVUHGQRJ�
XUXþHQMD�RSWXåQLFH�RSWXåHQLNX�LOL�SRGQRãHQMD�]DKWMHYD�SUHGVMHGQLND�YLMHüD��X�VXNREX�GYDMX�SUDYD�L�REDYH]D��
LPD��SUHPD�PLãOMHQMX�DXWRUD��SUHGQRVW��

���DNR�MH�SRVWXSDN�YR HQ�EH]�]DKWMHYD�RYODãWHQRJ�WXåLWHOMD���DNR�QLMH�ELOR�SRWUHEQRJ�SULMHGORJD�]D�SURJRQ�LOL�
RGREUHQMD�]D�SURJRQ�LOL�DNR�MH�RYODãWHQD�RVRED��RGQRVQR�GUåDYQR�WLMHOR�RGXVWDOR�RG�SULMHGORJD��RGQRVQR�
RGREUHQMD��DNR�MH�RSWXåHQLN�]D�LVWR�GMHOR�YHü�SUDYRPRüQR�RVX HQ��RVORER HQ�RSWXåEH�LOL�MH�SRVWXSDN�SURWLY�
QMHJD�UMHãHQMHP�SUDYRPRüQR�REXVWDYOMHQ��D�QH�UDGL�VH�R�UMHãHQMX�R�REXVWDYL�SRVWXSND�L]�þODQND������RYRJD�
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2YD� PRJXüD� RGOXND� GRQLMHWD� MH� DXWRQRPQLP� SRVWXSDQMHP� SUHGVMHGQLND� YLMHüD� SULMH�
XSXãWDQMD�VWUDQDND�X�VSRU�� L�GRQLMHWD� MH�EH]�RþLWRYDQMD�VWUDQDND�� -DVQR� MH�GD� MH�NRQWUROD� LVWH�
PRJXüD�NUR]�SUDYR�åDOEH�QH]DGRYROMQH�VWUDQH��NDGD�NRQDþQX�RGOXNX�GRQRVL�GUXJRVWXSDQMVNL�
VXG��

2YRP� L]PMHQRP�� QD� EURMQH� SULJRYRUH� L]� SUDNVH�� SRQX HQ� MH� RGJRYRU� QD� QHNH�
HYLGHQWQH� VLWXDFLMH� NDGD� SRVWRML� ]DSUHND� ]D� SUHVX HQMH� �RVRELWR� SLWDQMH� ]DVWDUH�� NRMLP� EL�
RSWXåHQLN� ELR� XWYU HQ� NULYLP�� DOL� MH� SUHPD� GRVDGDãQMLP� ]DNRQVNLP� UMHãHQMLPD� VXG� WDNYR�
VYRMH� XWYU HQMH� PRJDR� L]UHüL� WHN� QDNRQ� JODYQH� UDVSUDYH� NUR]� SUHVXGX� NRMRP� VH� RSWXåED�
RGELMD��

2YDNYRP� RGOXNRP�� NRG� RGXVWDQND� RG� ND]QHQRJ� SURJRQD� GUåDYQRJ� RGYMHWQLND� SULMH�
]DSRþLQMDQMD�JODYQH�UDVSUDYH��QH�GLUD�VH�X�SUDYR�RãWHüHQLND�GD�QDVWDYL�ND]QHQL�SURJRQ��NDR�
ãWR�JD�LPD�L�X�VOXþDMHYLPD�RGELMDMXüH�SUHVXGH�L]�UD]ORJD�QD]QDþHQLK�X�þO�������WRþ����=DNRQD�R�
ND]QHQRP�SRVWXSNX��

,VWL� þODQDN� UD]UD XMH� L� SLWDQMH� SUHNLGD� ND]QHQRJ� SRVWXSND�� ãWR� MH� XVNOD HQR� VD�
GUXJDþLMH� ULMHãHQLP� SLWDQMHP� SULPMHQH� QDþHOD� RSRUWXQLWHWD� ND]QHQRJ� SURJRQD� L� XYMHWQRJ�
RGXVWDQND�RG�ND]QHQRJ�SURJRQD��NDR�L�NRQDþQRJ�RGXVWDQND�GUåDYQRJ�RGYMHWQLND�RG�ND]QHQRJ�
SURJRQD��
��� 7,-(.�*/$91(�5$635$9(�,�,=92 (1-(�'2.$=$�

�����3R]LYDQMH��GRVWDYD�RGOXND�L�GUXJLK�GRSLVD�
.RPXQLNDFLMD� VXGD� VD� VWUDQDND�� NDGD� VH� RGYLMD� L]YDQ� VXGQLFH�� X� SUDYLOX� SUHGVWDYOMD�

GRVWDYX� SLVDQLK� DNDWD�� ELOR� GD� VX� WR� SR]LYL�� RGOXNH� LOL� GUXJL� GRSLVL�� ,� X� RYRP� GLMHOX� ]DNRQ�
SURSLVXMH�SUDYLOD�NDNR�VXG�SLVDQLP�DNWLPD�NRPXQLFLUD�VD�VWUDQNDPD�WM��NDNR�VH�YUãL�GRVWDYD�
LVWLK���

ýHVWR�RG�YDOMDQR�L]YUãHQH�GRVWDYH�RYLVH�QHND�SUDYD�L�REDYH]H�VWUDQDND��WH�MH�RG�VWUDQH�
SUDNWLþQLK� SULPMHQMLYDþD� ]DNRQD� SULPOMHQ� QL]� SULWXåEL� QD� QRUPDWLYQX� UHJXODWLYX� RYH�
SUREOHPDWLNH�� 1DLPH�� GRVDGDãQMH� QRUPH� þLQLOH� VX� UHODWLYQR� ODNLP� L]EMHJDYDQMH� SULPDQMD�
RGOXND� L� SRGQHVDND� VXGD�� þLPH� VH� þHVWR� RQHPRJXüDYDOR� HILNDVQR� SURYR HQMH� ND]QHQRJ�
SRVWXSND�� %URMQL� SUREOHPL�� RVRELWR� X� YHOLNLP� JUDGVNLP� DJORPHUDFLMDPD�� SURL]DãOL� VX� L� L]�
UD]OLþLWLK�RGUHGDED�R�QDþLQX�GRVWDYH�NDNR�MX�SURSLVXMH�=.3��X�RGQRVX�QD�SUDYLOD�SRVWXSDQMD�
+UYDWVNLK�SRãWD��NRML�VX�ELOL�QDMþHãüL�GRVWDYOMDþL�DNDWD�VXGD�VWUDQNDPD��

'D�EL�ULMHãLR�XRþHQH�SUREOHPH�WHNVW�L]PMHQD�L�GRSXQD�=.3�D�������X]�GR�VDGD�SR]QDWH�
REOLNH� GRVWDYH� L]ULMHNRP� SUHGYL D� L� PRJXüQRVW� RVQLYDQMD� MDYQLK� LOL� SULYDWQLK� RUJDQL]DFLMD��
NRMH� EL� VH� EDYLOH� SRVORP� GRVWDYH� X� ND]QHQRP� SRVWXSNX�� 1DUDYQR�� ]D� QMLKRY� SRþHWDN� UDGD�
PLQLVWDU�QDGOHåDQ�]D�SRVORYH�SUDYRVX D�GXåDQ�MH�SURSLVDWL�XYMHWH�NRMH�PRUDMX�LVSXQMDYDWL�WH�
RUJDQL]DFLMH��D�]D�UHJLVWUDFLMX�ELOR�EL�LP�SRWUHEQR�L�QMHJRYR�GRSXãWHQMH��

7DNYD�GRVWDYD�ULMHãLOD�EL�SLWDQMH�EURMQLK�RGJRGD�JODYQLK�UDVSUDYD�]ERJ�QH�RGD]LYDQMD�
SR]YDQLK��L�QHPRJXüQRVWL�SULPMHQH�SURFHVQLK�LQVWUXPHQDWD�]D�RQH�NRML�VH�QHRSUDYGDQR�QLVX�
RGD]YDOL�SR]LYX�VXGD��D�NRMLPD�SRãWD�QLMH�XVSMHOD��X�VNODGX�VD�RGUHGEDPD�=DNRQD�R�ND]QHQRP�
SRVWXSNX��XUXþLWL�SR]LY���
��������������������������������������������������������������������������������������������������������������������������������������������������������

=DNRQD��DNR�MH�RSWXåHQLN�RSURVWRP��RGQRVQR�SRPLORYDQMHP�RVORER HQ�ND]QHQRJ�SURJRQD�LOL�VH�ND]QHQL�
SURJRQ�QH�PRåH�SRGX]HWL�]ERJ�]DVWDUH��LOL�DNR�SRVWRMH�GUXJH�RNROQRVWL�NRMH�LVNOMXþXMX�ND]QHQL�SURJRQ��

��+UYDWVNH�SRãWH�GRVWDYX�YUãH�XJODYQRP�SULMH�SRGQH��NDGD�MH�]D�RþHNLYDWL�GD�VH�OMXGL�QDOD]H�QD�SRVOX��SLWDQMH�
RVREQH�GRVWDYH��NDR�L�PRJXüQRVW�RVWDYOMDQMD�SLVPD�RGUDVORP�XNXüDQX�LOL�RVWDYOMDQMH�X�SURVWRULML�RVREH�NRMD�
RGELMD�SULMHP��L]ULþLWR�MH�SURSLVDQR�RGUHGEDPD�=DNRQD�R�ND]QHQRP�SRVWXSNX��þHJD�MH�GMHODWQLFL�SRãWH��
SRVWXSDMXüL�SR�VYRMLP�XSXWDPD�]D�SUHSRUXþHQH�SRãLOMNH��QH�SULGUåDYDMX��
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8�VNODGX�VD� WHKQRORãNLP�UD]YRMHP�� L]PMHQH� L�GRSXQH�=DNRQD�R�ND]QHQRP�SRVWXSNX��
NDR� YDOMDQ� REOLN� GRVWDYH� RGOXND� L� GUXJLK� GRSLVD� GUåDYQRP� RGYMHWQLãWYX� VDGD� L]ULMHNRP�
QDYRGH�L�WHOHNRPXQLNDFLMVND��VUHGVWYD��

,VWD� RYD� VUHGVWYD� VDGD� PRJX� ELWL� XSRWULMHEOMHQD� X� RGQRVX� QD� VYH� VXGLRQLNH�� RVLP�
RNULYOMHQLND� L� ]D� SR]LYDQMH�� RGQRVQR� REDYLMHVWL� R� RGJRGL� SURYR HQMD� UDGQML� VXGD� NRMH� VH�
SRVHEQR�]DND]XMX��SR]LY�]D�UDVSUDYX��VMHGQLFX�YLMHüD��RþHYLG�L�VO��RGQRVQR�QMLKRYX�RGJRGX���
2YDNYR�SR]LYDQMH�LPD�XþLQDN�DNR�VH�PRåH�SUHWSRVWDYLWL�GD�üH�REDYLMHVW�RVREL�XSXüHQX�QD�WDM�
QDþLQ�WD�RVRED�L�SULPLWL����

7DNR HU�� þHVWR� MH� X� SUDNVL� ELOR� QHGRXPLFH�� X� VLWXDFLMDPD� NDGD� RSWXåHQLN� LPD� YLãH�
EUDQLWHOMD�� NRPH� GRVWDYLWL� SR]LY� LOL� RGOXNX� VXGD� L� NDNR� UDþXQDWL� URNRYH�� 1RYR� ]DNRQVNR�
UMHãHQMH�L]�þO������VW����=DNRQD�R�ND]QHQRP�SRVWXSNX�VDGD�GDMH�MDVDQ�RGJRYRU�R�GRVWDWQRVWL�
YUãHQMD� GRVWDYH� VDPR� MHGQRP� EUDQLWHOMX�� D� NRML� üH� RG� LPHQRYDQLK� EUDQLWHOMD� WR�� RGOXND� MH�
SUHSXãWD�VDPLP�EUDQLWHOMLPD�QD� L]ERU��R�NRMHP�L]ERUX�VX�GXåQL�REDYLMHVWLWL�VXG��1H�XþLQH� OL�
VDPL� L]ERU�� RGOXND� R� WRPH� NRPH� üH� YUãLWL� GRVWDYX� DXWRQRPQR� MH� SUHSXãWHQD� VDPRP� VXGX��
9DOMD�LVWDüL�GD�QDNRQ�GRVWDYH�RGOXNH�VDPR�MHGQRP�RG�EUDQLWHOMD��URN�]D�SRGX]LPDQMH�SUDYQLK�
UDGQML�WHþH�SUHPD�VYLPD��5DWLR�RYH�RGUHGEH�MH�XEU]DYDQMH�SRVWXSND��VD�SUHWSRVWDYNRP�GD�VX�
EUDQLWHOML��VYL�DQJDåLUDQL�RG�LVWRJ�RNULYOMHQLND��X�]DãWLWL�QMHJRYLK�SUDYD�L�PH XVREQR�SRYH]DQL��

8� FLOMX� XEU]DQMD� SRVWXSND�� L]PMHQH� L� GRSXQH� =DNRQD� R� ND]QHQRP� SRVWXSNX� VDGD�
L]ULþLWR� SURSLVXMX� L� VLWXDFLMX� VX HQMD� X� RGVXWQRVWL� WH� SUREOHP� GRVWDYH� SLVPHQD� L� WDNYRP�
RSWXåHQLNX�NRML�QLMH�GRVWXSDQ���

8�GRVDGDãQMRM�]DNRQVNRM�UHJXODWLYL�WDNYRP�RSWXåHQLNX�NRMHP�VH�RGOXNRP�VXGD�VXGL�X�
RGVXWQRVWL�� GRVWDYD� VXGVNLK� RGOXND� �� SRGQHVDND� L� GUXJLK� GRSLVD� NRMH� RNULYOMHQLN� SULPD�
RVREQR�� YUãHQD� MH� SXWHP� RJODVQH� SORþH�� 0H XWLP�� NDNR� MH� XSUDYR� ]DNRQVND� REDYH]D�
SRVWDYOMDQMD� EUDQLWHOMD� SR� VOXåEHQRM� GXåQRVWL� WDNYRM� RVREL�� NRMD� MH� QHGRVWXSQD�� ORJLþQLP� VH�
þLQL�GD�XSUDYR�RQ�EXGH�WD�RVRED�NRMD�üH�VH�VWDUDWL�R�LQWHUHVLPD�VYRJD�EUDQMHQLND��SD�VH�SUHPD�
WRPH�GRVWDYD�RNULYOMHQLNX�NRMHP�VH�VXGL�X�RGVXWQRVWL��QRYLP�]DNRQVNLP�UMHãHQMHP�� �VPDWUD�
XUHGQR�L]YUãHQRP�GRVWDYRP�RGOXNH��SRGQHVND�L�GUXJRJ�GRSLVD�VDPRP�EUDQLWHOMX���
�����2GUåDYDQMH�UHGD�X�]DVMHGDQMX�

9Hü�MH�UDQLMH�ELOR�UHþHQR�GD�RGUHGEH�=DNRQD�R�ND]QHQRP�SRVWXSNX�SURSLVXMX�SUDYLOD�
SRQDãDQMD�VYLK�VXGLRQLND�X�ND]QHQRP�SRVWXSNX��SD�WDNR�L�QD�JODYQRM�UDVSUDYL��1DNRQ�ãWR�MH�
SRYRGRP� RSWXåQRJ� DNWD� ]DND]DQD� JODYQD� UDVSUDYD� WH� RG� XODVND� SR]YDQLK� X� VXGQLFX��
SUHGVMHGQLN� YLMHüD� MH� RVRED� NRMD� WUHED� EULQXWL� R� VDPRP� UHGX� X� VXGQLFL�� NDNR� EL� VYLP�
VWUDQNDPD�SUXåLR�]DãWLWX�X�RVWYDULYDQMX�QMLKRYLK�]DNRQRP�SURSLVDQLK�SUDYD��1LMH�ELR�ULMHGDN�
VOXþDM� GD� L� SULMH� SRþHWND� JODYQH� UDVSUDYH�� NRMD� SRþLQMH� þLWDQMHP� RSWXåQRJ� DNWD�� GDNOH� X�
YULMHPH� NRMH� WRPH� SUHWKRGL�� D� X� NRMH� YUHPHQX� VXG� SRGX]LPD� RGUH HQH� UDGQMH���� ELOR�
SURSLVDQH� ]DNRQRP�� ELOR� SR� SULMHGORJX� VWUDQDND�� SURWLYQD� VWUDQND� RPHWDQMHP� UHGD� L� QH�
SRNRUDYDQMHP� QDOR]LPD� SUHGVMHGQLND� YLMHüD� RSVWUXLUD� VDP� WLMHN� ]DVMHGDQMD� L� RQHPRJXüDYD�
VXG�GD�GR H�GR�ID]H�VDPRJ�SRþHWND�JODYQH�UDVSUDYH��
�������������������������������������������������

��3UYHQVWYHQR�VH�PLVOLOR�QD�NRPXQLFLUDQMH�H�PDLO�SRãWRP��QDNRQ�VWXSDQMD�QD�VQDJX�]DNRQD�R�HOHNWURQVNRP�
SRWSLVX���DOL�MHGQDNR�WDNR�L�QD�EU]RMDY��WHOHIDNV�SRUXNH�L�VO���

��3RVWDYOMD�VH�SLWDQMH�VSDGD�OL�X�RYDM�SRMDP�L�VODQMH�SR]LYD�606�SRUXNRP"�
���$NR�RGYMHWQLN�X�VYRM�ãWDPELOM�QD]QDþXMH�H�PDLO�DGUHVX��D�QH�QD]QDþDYDQ�SRVHEQR�YULMHPH�UDGD�NDQFHODULMH��
]QDþL�GD�MH�GRVWDYD�PRJXüD�L�WLP�SXWHP�NUR]�þLWDYR�YULMHPH��,VWR�SLWDQMH�PRJXüH�MH�SRVWDYLWL�L�X�RGQRVX�QD�
606�SRUXNH�L�QD]QDNX�EURMD�PRELWHOD�X�ãWDPELOML�NDQFHODULMH��

���8�WRP�YUHPHQX�SUHGVMHGQLN�YLMHüD�XSR]QDMH�VWUDQNH�VD�SUHGPHWRP�UDVSUDYOMDQMD��þODQRYLP�YLMHüD�NRML�üH�
VXGLWL�X�NRQNUHWQRP�SULPMHUX��NRQVWDWLUD�SULPMHGEH�QD�VDVWDY�YLMHüD�L�PRJXüH�WUDåHQMH�L]X]HüD��XWYU XMH�
QD]RþQRVW�SR]YDQLK�L�UD]ORJH�QHGRODVND�L]RþQLK��XWYU XMH�LVWRYMHWQRVW�RSWXåHQLND�X]LPDQMHP�RVREQLK�
SRGDWDN��XWYU XMH�VWDYOMDQMH�SULMHGORJD�]D�LPRYLQVNRSUDYQL�]DKWMHY�RãWHüHQLND���
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'RVDGDãQMD�]DNRQVND�UMHãHQMD�QLVX�QXGLOD�RGJRYRU�QD�RYDM�SUREOHP��D�VXGVND�SUDNVD�
VH� RGJRYRU� L]QDOD]LOD� HNVWHQ]LYQLP� WXPDþHQMHP� SRMPD� �QD]RþQRVWL� JODYQRM� UDVSUDYL��
SURWHåXüL�JD�L�QD�YULMHPH�SULMH�QHJR�OL�MH�JODYQD�UDVSUDYD�RWSRþHOD�X�]DNRQVNRP�VPLVOX��1RYR�
]DNRQVNR� UMHãHQMH� GDMH� RGJRYRU� QD� RYR� SLWDQMH� RGUH LYDQMHP� GD� SUHGVMHGQLN� YLMHüD� PRåH�
SULPLMHQLWL�PMHUH� UDGL� RGUåDYDQMD� UHGD�� YLãH� QH� VDPR� WLMHNRP� JODYQH� UDVSUDYH�� YHü� WLMHNRP�
]DVMHGDQMD�VXGD�VD]YDQRJ�X�YH]L�JODYQH�UDVSUDYH��8�RYDM�SRMDP��NDR�ãLUL�URGQL�SRMDP��XOD]L�
NDNR� ID]D� NRMD� SUHWKRGL� WUHQXWNX� ]DSRþLQMDQMD� JODYQH� UDVSUDYH�� WDNR� L� ID]D� VDPH� JODYQH�
UDVSUDYH����

7DNR HU�� YDåQR� MH� LVWDüL� L� GD� MH� GRVDGDãQMH� ]DNRQVNR� UMHãHQMH� ]D� PRJXüX� SULPMHQX�
PMHUD� NRMLPD� VH� RGUåDYD� UHG� WLMHNRP� JODYQMH� UDVSUDYH�� NDR� QXåDQ� XYMHW� SURSLVLYDOR�
VWXSQMHYLWRVW�X�SULPMHQL�PMHUD��1DLPH��EH]�RE]LUD�QD�LQWHQ]LWHW�L�NDUDNWHU�QDUXãDYDQMD�UHGD����
SUHGVMHGQLN�YLMHüD�ELR�MH�REDYH]DQ�SUYR�L]UHüL�VDPR�XSR]RUHQMH�RVREL�NRMD�QDUXãDYD�UHG�L�QH�
SRNRUDYD�VH�QDORJX�SUHGVMHGQLND�YLMHüD��

1RYR�]DNRQVNR�UMHãHQMH� L�X�RYRP�VHJPHQWX�QDODåH�SUHGVMHGQLNX�YLMHüD��GD�VXGL�� L�X�
RYLP� VLWXDFLMDPD�� VWDYOMDMXüL� PX� X� GLVSR]LFLMX�� RYLVQR� R� NDUDNWHUX� L� LQWHQ]LWHWX� UHPHüHQMD�
UHGD�L�QH�SRNRUDYDQMD�QDOR]LPD�SUHGVMHGQLND�YLMHüD��GD�RGOXþXMH�KRüH�OL�NDR�RSWLPDOQX�PMHUX�
XSRWULMHELWL�VDPR�XSR]RUHQMH�LOL�üH�RGPDK�L]UHüL�QRYþDQX�ND]QX��8�FLOMX�SURPSWQRJ��þHVWR�NDR�
MHGLQRJ� HILNDVQRJ� SRVWXSDQMD�� RYODVW� QD� L]ULFDQMH� QRYþDQH� ND]QH� VDGD� MH� GDQD� L]UDYQR�
SUHGVMHGQLNX� YLMHüD�� D� QH� YLãH�� NDR� GD� VDGD�� YLMHüX� QDNRQ� ãWR� MH� RSRPHQD� RG� VWUDQH�
SUHGVMHGQLND�YLMHüD�RVWDOD�EH]XVSMHãQD��

=QDþDMQX� QRYLQX� SUHGVWDYOMD� L� RYODVW� SUHGVMHGQLND� YLMHüD� GD� QRYþDQX� ND]QX� ]ERJ�
QDUXãDYDQMD� UHGD� X� VXGQLFL� L]UHNQH� L� VDPRP� RNULYOMHQLNX�� NRMHJD� RVLP� WRJD�� ]D� UD]OLNX� RG�
GRVDGDãQMLK� ]DNRQVNLK� UMHãHQMD� PRåH� L� XGDOMLWL� L]� VXGQLFH�� 8� RGQRVX� QD� RVWDOH� RVREH� QLMH�
PRJXüD�NXPXODWLYQD�SULPMHQD�PMHUH�QRYþDQH�ND]QH�L�XGDOMDYDQMD�L]�VXGQLFH��

8�RGQRVX�QD�QDUXãDYDQMH�UHGD�RG�VWUDQH�GUåDYQRJ�RGYMHWQLND��NDNR�L�L]PMHQH�L�GRSXQH�
=DNRQD� R� ND]QHQRP� SRVWXSNX� QMHJD� VPDWUDMX� VWUDQNRP� VXL� JHQHULV�� L� QDGDOMH� QH� SRVWRML�
PRJXüQRVW�QLWL�NDåQMDYDQMD��D�QLWL�XGDOMDYDQMD�L]�VXGQLFH����1R�NDNR�MH�GUåDYQR�RGYMHWQLãWYR�
PRNUDWVNL�VWUXNWXULUDQD�RUJDQL]DFLMD��QRYR�]DNRQVNR�UMHãHQMH�GDMH�EROML�L]ULþDM��NDGD�SUHGYL D�
GD�üH�R�QDUXãDYDQMX�UHGD�X�]DVMHGDQMX�RG�VWUDQH�GUåDYQRJ�RGYMHWQLND�NRML�]DVWXSD�RSWXåEX�VXG�
L]YLMHVWLWL�YLãHJ��D�QH�NDR�GR�VDGD�QDGOHåQRJ�GUåDYQRJ�RGYMHWQLND���
�����,]RVWDQDN�VD�JODYQH�UDVSUDYH�

1D]RþQRVW�]DNRQRP�SURSLVDQRJ�NUXJD�RVRED��SR]YDQLK�QD�JODYQX�UDVSUDYX��XYMHW�MH�]D�
RGUåDYDQMH� VDPH� JODYQH� UDVSUDYH� L� RåLYRWYRUHQMH� QDþHOD� GD� VH� X� QDMNUDüHP� URNX� NULYFX� X�
]DNRQRP� SURSLVDQRP� SRVWXSNX� XWYUGL� NULYQMD�� 8]� GRVDGDãQMD� ]DNRQVND� UMHãHQMD�� L]PMHQH� L�
GRSXQH�RGUHGDED�=DNRQD�R�ND]QHQRP�SRVWXSNX�SUXåDMX�ãLUH�PRJXüQRVWL�VXGX��QHJR�OL� MH� WR�
ELOR� GR� VDGD�� D� X� RGQRVX� QD� QRYþDQX� ND]QX� ]ERJ� QHRSUDYGDQRJ� QHGRODVND�� QMHQ� L]QRV� MH�
SRYLãHQ�QD�L]QRV�GR��������NXQD����

6�FLOMHP�RVWYDUHQMD�QDþHOD�HILNDVQRVWL��D�LVWRYUHPHQR�QH�L�QD�ãWHWX�QDþHOD�]DNRQLWRVWL��
]DNRQ�SUHGYL D�PRJXüQRVW��L�X�VOXþDMX�RGJRGH�JODYQH�UDVSUDYH�]ERJ�QHGRODVND�RVRED�NRMH�VX�
QXåQH�]D�QMHQR�RGUåDYDQMH��LVSLWLYDQMH�RG�VWUDQH�SUHGVMHGQLND�YLMHüD�SULVSMHOLK�QD�]DVMHGDQMH�

�������������������������������������������������
���QDUXãDYDQMH�UHGD�PRåH�ELWL�RG��ãDSXWDQMD��NRMH�UHPHWL�PLU�X�VXGQLFL��QH�VNLGDQMD�NDSH��JODVQRJ�
QHJRGRYDQMD��SD�GR�UDGQML�NRMH�LPDMX�RELOMHåMD�ND]QHQRJ�GMHOD�XYUHGH�LOL�VO��3UHPD�GRVDGDãQMHP�]DNRQVNRP�
UMHãHQMX�L�QD�PRJXüX�WYRUQX�XYUHGX��SUHGVMHGQLN�YLMHüD�ELR�MH�GXåDQ�SUYR�L]UHüL�XSR]RUHQMH��

���,]QLPND�MH�PRJXüL�SUHNLG�JODYQH�UDVSUDYH�VD�WUDåHQMHP�GD�VH�RGUHGL�GUXJD�RVRED�NRMD�EL�]DVWXSDOD�RSWXåEX��
���7LMHNRP�RGOXþLYDQMD�R�YLVLQL�ND]QH�VXG�PRUD�YRGLWL�UDþXQD�R�RNROQRVWLPD�YDåQLP�]D�RGPMHUX�YLVLQH�
QRYþDQH�ND]QH��
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VYMHGRND� L� YMHãWDND�� DOL� VDPR� SRG� XYMHWRP� GD� VH� SULVXWQL� ]DVMHGDQMX� RG� RSWXåEH� L� REUDQH�
WDNYRP�LVSLWLYDQMX�QH�SURWLYH����
�������RSWXåHQLND�

7DNR�X�VOXþDMX�RSWXåHQLND�NRML�MH�RþLWXMXüL�VH�R�RSWXåEL�SUL]QDR�SRþLQMHQMH�ND]QHQRJ�
GMHOD��SD�VXNODGQR�WRPH�L�L]QLR�VYRMX�REUDQX����D�JODYQD�UDVSUDYD�VH�VXãWLQVNL�YRGL�VDPR�UDGL�
RGOXNH�R�ND]QHQRSUDYQRM�VDQNFLML��QMHJRY�QHGROD]DN�QH�SULMHüL�VXG�GD�RGUåL�JODYQX�UDVSUDYX�L�
EH]�QMHJD����=D�SULPMHQX�RYRJ� LQVWLWXWD�SRWUHEQR� MH�GD�VH� UDGL�R�ND]QHQRP�GMHOX�]D�NRMH� MH�
]DSULMHþHQD�ND]QD�]DWYRUD�GR�SHW�JRGLQD��D�PRåH�VH�RþHNLYDWL�L]ULFDQMH�ND]QH�]DWYRUD�GR�ãHVW�
PMHVHFL�LOL�EODåH��RGQRVQR�EODåLK�REOLND�ND]QHQLK�VDQNFLMD����

8�RGQRVX�QD�RVWDOD�ND]QHQD�GMHOD�LOL�VLWXDFLMH�NRMH�QLVX�REXKYDüHQH�UDQLMH�QDYHGHQLP��
JODYQD� UDVSUDYD� PRåH� ELW� SURYHGHQD� EH]� RSWXåHQLND� NRML� MH� XUHGQR� SR]YDQ� QD� JODYQX�
UDVSUDYX�� DNR� VXG� XWYUGL� GD� MH� QMHJRY� QHGROD]DN� UH]XOWDW� VDPRGRYR HQMD��� RNULYOMHQLND� X�
SRORåDM�LOL�VWDQMH�XVOLMHG�NRMHJ�QH�PRåH�ELWL�QD]RþDQ�JODYQRM�UDVSUDYL�����

8� WLP� VLWXDFLMDPD� VXGDF� RGQRVQR� YLMHüH� PRåH�� XYLMHN� L� VDPR� QDNRQ� VDVOXãDQMD�
OLMHþQLND� YMHãWDND� QD� RYH� RNROQRVWL�� ULMHãLWL� GD� üH� JODYQD� UDVSUDYD� ELWL� SURYHGHQD� � L� EH]�
QD]RþQRVWL�RNULYOMHQLND��

'D�EL�VH�]DãWLWLOD�QMHJRYD�SUDYD�X�SRVWXSNX��VXG�PX� MH�X� WDNYLP�VLWXDFLMDPD�NDGD� MH�
GRQLR�RGOXNX�R�SURYR HQMX�UDVSUDYH�EH]�RNULYOMHQLND��GXåDQ�SRVWDYLWL�EUDQLWHOMD�SR�VOXåEHQRM�
GXåQRVWL�� QDUDYQR� DNR� QHPD� L]DEUDQRJ� EUDQLWHOMD�� D� NDGD� SUHVWDQX� UD]OR]L� ]ERJ� NRMLK�
RNULYOMHQLN� QLMH� ELR� QD]RþDQ�� SUHGVMHGQLN� YLMHüD� SULRSüLWL� üH� PX� WLMHN� L� VDGUåDM� JODYQH�
UDVSUDYH����7DNDY�RNULYOMHQLN�LPD�SUDYR�VWDYOMDWL�SULPMHGEH�QD�VYH�L]YHGHQD�GRND]H��D�RYLVQR�
RG�SULPMHGEL�PRåH�ELWL�RGOXþHQR�GD�VH�SRMHGLQL�GRND]L�SURYHGX�SRQRYQR��
�������EUDQLWHOMD�

2GUHGED� R� REDYH]QRM� QD]RþQRVWL� EUDQLWHOMD�� NRJD� MH� L]DEUDR� RNULYOMHQLN�� JODYQRM�
UDVSUDYL�]DGUåDQD� MH� L�GDOMH��0H XWLP��NDNR� MH� L]�SULPMHGDED�VXGRYD�XRþHQD� UHODWLYQR�þHVWD�
SRMDYD�]ORXSRWUHEH�RYRJ�SUDYD���WH�DNWLYQRVW�RNULYOMHQLND�NRML�PDQLSXOLUDMXüL�VYRMLP�SUDYRP�
QD� L]DEUDQRJ� EUDQLWHOMD� WR� SUDYR� ]ORXSRWUHEOMDYDMX�� V� FLOMHP� HNRQRPLþQRVWL� SRVWXSND� QRYD�
]DNRQVND�UMHãHQMD�GDOD�VX�RGJRYRU�QD�RYDNYH�SRMDYH��
�������������������������������������������������

���2�PRJXüQRVWL�NRULãWHQMD�WDNYLK�]DSLVQLND�þLWDQMHP�LVWLK�X�JODYQRM�UDVSUDYL�ELWL�üH�JRYRUD�NDVQLMH�
���5DGL�VH�R�SURFHVQLP�ID]DPD�NRMH�VX�XYMHWRYDQH�L�SRYH]DQH�
���-DVQR�MH�GD�MH�L�X�RYRP�VOXþDMX�QXåQR�XUHGQR�REDYMHãWDYDQMH�RSWXåHQLND�R�RGUåDYDQMX�JODYQH�UDVSUDYH��D�
QDOD]LP�GD�MH�QXåQR�X�SR]LY�XQLMHWL�L�XSR]RUHQMH�QD�RYX�PRJXüQRVW�RGUåDYDQMD�JODYQH�UDVSUDYH�EH]�
RSWXåHQLND��

���2YR�QLMH�MHGLQL�VOXþDM�SUHGYL DQMD�VXGD�R�PRJXüRM�VDQNFLML�SULMH�]DYUãHWND�JODYQH�UDVSUDYH��7LSLþDQ�SULPMHU�
WDNYRJ�SUHGYL DQMD�SUHGVWDYOMD�RGOXþLYDQMH�R�PMHUL�SULWYRUD�SUHPD�QDþHOX�UD]PMHUQRVWL��þO�������VW����=DNRQD�
R�ND]QHQRP�SRVWXSNX��

���VDPRSRYUH LYDQMH��QH�X]LPDQMH�SURSLVDQH�PHGLNDPHQWR]QH�WHUDSLMH�NRMD�MH�QXåQD�]D�RVWYDUHQMH�åLYRWQLK�
IXQNFLMD��GRYR HQMH�X�VWDQMH�HWLOL]LUDQRVWL�LOL�RPDPOMHQRVWL�XVOLMHG�RSRMQLK�GURJD��ãWR�JD�þLQL�WUHQXWQR�
UDVSUDYQR�QHVSRVREQLP�

���2GUHGED�QRYRJ�þO������UH]XOWDW�MH�]ORXSRWUHEH�SUDYD�RSWXåHQLND�GD�MH�QMHJRYD�SULVXWQRVW�JODYQRM�UDVSUDYL�
XYMHW�QMHQRJ�RGUåDYDQMD��6YMHVWDQ�GD�QMHJRYRP�L]RþQRãüX�RQHPRJXüDYD�SURYR HQMH�JODYQH�UDVSUDYH��RQ�
SRVWLåH��RWXSOMHQMH�RãWULFH�SUDYGH��SURWHNRP�YUHPHQD�RG�SRþLQMHQMD�ND]QHQRJ�GMHOD��D�þHVWR�L�SURWHN�
NUDMQMLK�URNRYD�GRVHJD�PMHUH�SULWYRUD��

���.DR�L�RNULYOMHQLNX�NRML�MH�]ERJ�QDUXãDYDQMD�UHGD�ELR�XGDOMHQ�L]�VXGQLFH��
���XþHVWDOL�L]RVWDQFL�EUDQLWHOMD�V�JODYQH�UDVSUDYH�X]�RSUDYGDQMD�]DX]HWRãüX�X�GUXJLP�ND]QHQLP�SUHGPHWLPD��
þHVWD�SURPMHQD�EUDQLWHOMD�QDNRQ�NRMH�VYDNL�RG�QMLK�WUDåL�RGJRGX�UDVSUDYH�UDGL�XSR]QDYDQMD�SUHGPHWD�L�
SULSUHPD�]D�JODYQX�UDVSUDYX��L�VO��
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1DLPH��QRYL�þO�����VW����=DNRQD�R�ND]QHQRP�SRVWXSNX�GDMH�SUDYR� WUDåHQMD�RG�VWUDQH�
SUHGVMHGQLND�YLMHüD�]D�SRVWDYOMHQMH�EUDQLWHOMD�SR�VOXåEHQRM�GXåQRVWL��X]�L]DEUDQRJ�EUDQLWHOMD��
2GOXNX�R�SRVWDYOMHQMX�EUDQLWHOMD�SR� VOXåEHQRM�GXåQRVWL� X� WDNYRP� VOXþDMX�RSHW�� NDR� L� LQDþH��
GRQRVL� SUHGVMHGQLN� VXGD�� 8SUDYR� QD� QMHPX� WDGD� VWRML� RGOXND� GD� SURFMHQMXMXüL� RSUDYGDQRVW�
WUDåHQMD�SRVWDYOMDQMD�EUDQLWHOMD�SR�VOXåEHQRM�GXåQRVWL�X]�L]DEUDQRJ�EUDQLWHOMD�SURFMHQMXMH�KRüH�
OL�XGRYROMLWL�WUDåHQMX�SUHGVMHGQLND�YLMHüD�LOL�QH��

'UXJDþLMD� MH� VLWXDFLMD� NDGD� RNULYOMHQLN� LPD� EUDQLWHOMD� NRJD� PX� MH� VXG� SRVWDYLR� SR�
VOXåEHQRM�GXåQRVWL��D�RQ�QD�JODYQX�UDVSUDYX�GRYHGH�GUXJRJ��RYDM�SXWD�L]DEUDQRJ�EUDQLWHOMD��8�
WDNYLP� VOXþDMHYLPD�� LDNR� MH� EUDQLWHOMD� SR� VOXåEHQRM� GXåQRVWL� SRVWDYLR� SUHGVMHGQLN� VXGD��
RGOXNX�R� UD]UMHãHQMX�SRVWDYOMHQRJ�EUDQLWHOMD�GRQRVL�VXG�NRML�SRVWXSD�X�SUHGPHWX��0H XWLP��
DNR� MH� GROD]DN� L]DEUDQRJ� EUDQLWHOMD�� SUHPD� RFMHQL� VXGD� NRML� SRVWXSD�� XþLQMHQ� UDGL�
RGXJRYODþHQMD� SRVWXSND���� SUDYR� MH� VXGD� X]� L]DEUDQRJ� EUDQLWHOMD� ]DGUåDWL� L� EUDQLWHOMD� SR�
VOXåEHQRM�GXåQRVWL��3UDYD�L�REDYH]H�WDNYRJ�SRVWDYOMHQRJ�EUDQLWHOMD�SUHVWDWL�üH�WHN�NDG�VXG�NRML�
SRVWXSD� X� SUHGPHWX� GRQHVH� RGOXNX� NRMRP� JD� UD]UMHãDYD� GXåQRVWL� EUDQLWHOMD� SR� VOXåEHQRM�
GXåQRVWL�RGUH HQRP�RNULYOMHQLNX��

,DNR�RYDNYR�UMHãHQMH�WUSL�SULPMHGEH�R�SRYUHGL�DXWRQRPQRJ�SUDYD�RNULYOMHQLND�GD�ELUD�
RVREX� NRMD� üH� JD� EUDQLWL� X� ND]QHQRP� SRVWXSNX�� SRQX HQR� UMHãHQMH� QLMH� QD� ãWHWX� QMHJRYLK�
SUDYD��1DLPH��SURIHVLRQDOQL�NRGHNV�HWLNH�RGYMHWQLND�QDODåH�VYDNRP�RGYMHWQLNX�GD�X�VNODGX�VD�
]DNRQRP� L� VYRMLP� QDMEROMLP� ]QDQMHP� SUXåL� QDMEROMX� PRJXüX� ]DãWLWX� RNULYOMHQLNX� NRMHP� MH�
SRVWDYOMHQ�]D�EUDQLWHOMD��QHRYLVQR�R�KWLMHQMX�VDPRJ�RNULYOMHQLND���
�����=DSLVQLN�R�JODYQRM�UDVSUDYL�

%URMQH�VX�ELOH�SULPMHGEH�QD�WHNVW�]DNRQD�NRML�MH�SURSLVLYDR�QDþLQ�ELOMHåHQMD�UDGQL�VXGD�
WM��QD�RGUHGEH�R�YR HQMX�]DSLVQLND�VD�JODYQH�UDVSUDYH��3UDWHüL�UD]YRM�WHKQRORãNH�]QDQRVWL��SD�L�
X�VIHUL�ELOMHåHQMD�RQRJD�ãWR�VH�UHDOQR�]ELYD��QRYR�]DNRQVNR�UMHãHQMD�X]�SRãWLYDQMH�RGUH HQLK�
XYMHWD� SURSLVXMH� PRJXüQRVW� YR HQMD� ]DSLVQLND� L� VQLPDQMHP� JODYQH� UDVSUDYH� WHKQLþNLP�
XUH DMLPD����

2GOXNX�R�VQLPDQMX� WLMHND�JODYQH� UDVSUDYH��X�NRMHP�VOXþDMX� MH� LP�VQLPD�VDVWDYQL�GLR�
]DSLVQLND� R� JODYQRM� UDVSUDYL�� SUHSXãWHQR� MH� X� QDGOHåQRVW� SUHGVMHGQLND� YLMHüD���� DOL� WHN� QD�
SULMHGORJ� VWUDQDND�� 7DNYX� RGOXNX� QH� PRåH� DXWRQRPQR�� EH]� SULMHGORJD� GRQLMHWL� VDP�
SUHGVMHGQLN� YLMHüD�� 3UL� GRQRãHQMX� RGOXNH� KRüH� OL� RGOXþLWL� GD� VH� JODYQD� UDVSUDYD� VQLPL�
WHKQLþNLP�XUH DMLPD�� SUHGVMHGQLN� YLMHüD� GXåDQ� MH� YRGLWL� UDþXQD� R� WHKQLþNLP�PRJXüQRVWLPD�
VXGD�� GD� VQLPND� EXGH� SRWSXQD� L� NYDOLWHWQD� WH� R� QXåQRVWL� L]UDGH� SULMHSLVD� LVWH� X� SURSLVDQLP�
URNRYLPD��

8]� WDNYR� VQLPDQMH� WHKQLþNLP� XUH DMLPD� REDYH]D� MH� VXGD� GD� L� GDOMH� YRGL� ]DSLVQLN� X�
SLVDQRM� IRUPL�� DOL� MH� QMHJRY� VDGUåDM� ELWQR� GUXJDþLML� QHJR� OL� MH� WR� X� VOXþDMHYLPD� NDGD� QHPD�
VQLPDQMD��1DLPH��GLR�NRML� VH�GLNWLUD�X� ]DSLVQLN� L]�NODVLþQH� IRUPH� VDGUåL� VDPR�YDåQH� L]MDYH�
VWUDQDND���� D� WHN� SR�SRWUHEL� ELWQH�GLMHORYH� LVND]D� RSWXåHQLND�� VYMHGRND� LOL� YMHãWDND��2� WRPH�
�������������������������������������������������

���QSU��WUDåHQMH�URND�]D�SULSUHPX�REUDQH�LDNR�MH�RG�SRWSLVD�SXQRPRüL�GR�JODYQH�UDVSUDYH�SURWHNDR�GRYROMDQ�
URN�]D�SULSUHPX�REUDQH��

���2YL�XUH DML�PRJX�ELWL�ELOR�VDPR�]D�WRQVNR�VQLPDQMH��ELOR�]D�WRQVNR�L�RSWLþNR�VQLPDQMH�WLMHND�JODYQH�
UDVSUDYH��

���1DPMHUD�UDGQH�JUXSH�ELOD�MH�GD�RGOXNX�R�WRPH�GD�VH�UDVSUDYD�ELOMHåL�WHKQLþNLP�VUHGVWYLPD�]D�VQLPDQMH�VWDYL�
X�QDGOHåQRVW�3UHGVMHGQLND�VXGD��NDR�RVREH�NRMD�MH�GXåQD�RVLJXUDWL�XYMHWH�]D�UDG�VXGDFD�L�QDMEROMH�MH�
XSR]QDWD�VD�þLPH�VXG�UDVSRODåH�L�PRåH�OL�X�SURSLVDQLP�URNRYLPD��RUJDQL]LUDYãL�UDG�VXGD��RVLJXUDWL�SULMHSLV�
VQLPNH�JODYQH�UDVSUDYH��

���2þLWRYDQMH�R�NULYQML��GRND]QL�SULMHGOR]L�L�RþLWRYDQMH�R�QMLPD��RGULFDQMH�RG�SUDYD�QD�SRGQRãHQMH�SUDYQRJ�
OLMHND�L�VO��
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NRML�VX�WR�ELWQL�GLMHORYL�RGOXþXMH�SUHGVMHGQLN�YLMHüD��NRML�UXNRYRGL�UDVSUDYRP��ELOR�VDP�ELOR�
QD�SULMHGORJ�VWUDQDND��

=YXþQD� VQLPND� JODYQH� UDVSUDYH� PRUD� ELWL� SUHSLVDQD� X� URNX� RG� WUL� UDGQD� GDQD�� D�
SUHJOHGDYD�MX�L�RYMHUDYD�SUHGVMHGQLN�YLMHüD��3ULMHSLV�]YXþQH�VQLPNH�JODYQH�UDVSUDYH�VH�XODåH�
X�VSLV�NDR�GLR�]DSLVQLND�R�JODYQRM�UDVSUDYL����
�����2þLWRYDQMH�R�NULYQML�

8�RGQRVX�QD�UDQLMD�OHJLVODWLYQD�UMHãHQMD�X�VYH]L�V�SUDYRP�RSWXåHQLND�GD�L]QRVL�VYRMX�
REUDQX�X�RGQRVX�QD�QDYRGH�RSWXåEH��=.3�L]�������JRGLQH�XYHR� MH�VXãWLQVNX�QRYRVW��GDMXüL�
SUDYR� RSWXåHQLNX� GD� VH� RGPDK� QDNRQ� ãWR� MH� RSWXåED� SURþLWDQD� RþLWXMH� R� WRPH� NDNDY� VWDY�
]DX]LPD�SUHPD�RSWXåEL��

2YLVQR� R� QMHJRYRP� VWDYX� SUHPD� RSWXåEL�� WM�� SRULþH� OL� XþLQ�PD� L� NRMHJ� RG� ND]QHQLK�
GMHOD� L]�RSWXåEH��JODYQD�UDVSUDYD�ELIXUNLUD��8�VOXþDMX� WDNYRJ�SRULFDQMD��D�SRãWXMXüL�SROD]QX�
SUHWSRVWDYNX�QHGXåQRVWL�RSWXåHQH�RVREH�L�SRWUHEX�WXåLWHOMD�GD�PX�GRNDåH�NULYQMX��RGUH HQR�
MH�NDNR�üH�RSWXåHQLN�VYRM�LVND]�L]QRVLWL�QD�VDPRP�NUDMX�GRND]QRJ�SRVWXSND��

6XSURWQR�MH�ELOR�X�VOXþDMHYLPD�NDGD�RSWXåHQLN�SUL]QDMH�XþLQ�VYLK�ND]QHQLK�GMHOD�NRMD�
PX� VH� VWDYOMDMX� QD� WHUHW� RSWXåERP�� NDGD� MH� QMHPX� GDQR� SUDYR� GD� RGPDK� LVND]XMH� R� VYLP�
RNROQRVWLPD�NRMH�JD�WHUHWH�L�NRMH�PX�LGX�X�SULORJ��

2YR� SURFHVQR� UMHãHQMH� VWYRULOR� MH� PQRJR� QHGRXPLFD� L� UD]OLþLWRJ� SULVWXSD� X� SUDNVL�
SRVWXSDQMD� VXGDFD�� WH� VX� EURMQH� SLVDQH� SULPMHGEH� RGQRVLOH� VH� XSUDYR� QD� SRWUHEX� EROMHJ�
QRUPDWLYQRJ�UMHãDYDQMD�RYRJD�GLMHOD��

3RþHWQD� OXWDQMD� VXGVNH� SUDNVH� R� WRPH� JGMH� VX� RSWXåHQLFL� NRML� VX� SRUHNOL� QDYRGH�
RSWXåEH�� YHü� MH� L� SUDNVD� ULMHãLOD� QD� QDþLQ� GD� MH� RVQDåLYãL� QDþHOR� SUHWSRVWDYNH� QHGXåQRVWL�
RSWXåHQLND� NDR� L� QMHJRYR� SUDYR� GD� EXGH� XSR]QDW� VD� VYLP� GRND]LPD� NRML� VH� SURYRGH� QD�
JODYQRM� UDVSUDYL� XYULMHåHQ� RELþDM� GD� WDNDY� RSWXåHQLN� ERUDYL� X� VXGQLFL� NUR]� þLWDYR� YULMHPH�
GRND]QRJ� SRVWXSND�� XSR]QDMXüL� VH� VD� VYLP� GRND]LPD� NRML� VH� L]YRGH� X]� QMHJRYR� SUDYR� GD�
VWDYOMD�SULJRYRUH�QD�LVWH�GRND]H��

,]PMHQD�=DNRQD�R�ND]QHQRP�SRVWXSNX��NRMD�MH�L]YUãHQD�������JRGLQH��RYDNDY�SULVWXS�
VXGVNH� SUDNVH�� NRML� MH� UH]XOWDW� WXPDþHQMD� SUDYQLK� QRUPL�� RVQDåLOD� MH� L]ULþLWRP� SUDYQRP�
QRUPRP�� NRMRP� SURSLVXMH� ERUDYDN� RSWXåHQLND� X� VXGQLFL� WLMHNRP� þLWDYH� JODYQH� UDVSUDYH��
QHRYLVQR�R�WRPH�NDNDY�VWDY�VX�]DX]HOL�R�RSWXåEL��

,DNR�QH�SRVWRML�L]ULþLWD�]DNRQVND�RGUHGED��QDOD]LP�MDVQLP�GD�RYD�L]PMHQD�XND]XMH�L�QD�
RNROQRVW�GD�üH�RSWXåHQLN�NRML�MH�RþLWXMXüL�VH�R�RSWXåEL��RþLWRYDR�VH�NULYLP��PRUD�ELWL�RGPDK�
LVSLWDQ��QHRYLVQR�R�WRPH�GD�OL�QHNL�RG�VXRSWXåHQLND�X�LVWRP�SRVWXSNX�SRULþH�VYRMX�NULYQMX����

8�RGQRVX�QD�RSWXåHQLND�NRML� MH�RþLWXMXüL� VH�R�RSWXåEL�QDYHR�GD� VH�RVMHüD�NULYLP�� WH�
NRML� VH� RGPDK� RþLWXMH� R� VYLP� RNROQRVWLPD� NRMH� JD� WHUHWH� LOL� PX� LGX� X� NRULVW�� QRYLQX�
SUHGVWDYOMD�QDYRG�GD�X�ID]L�QMHJRYRJ�LVSLWLYDQMD��SRþHWQR�LVSLWLYDQMH�SURYRGL�QMHJRY�EUDQLWHOM��
D� WHN�]DWLP� WXåLWHOM��2YD� L]PMHQD�XVNOD HQD� MH� VD�RVWDOLP�QRUPDPD�]DNRQD�NRMH�SUHGYL DMX�
UHGRVOLMHG� LVSLWLYDQMD� VYMHGRND� L� YMHãWDND�� RYLVQR� R� WRPH� WNR� LK� MH� SUHGORåLR�� .DNR� MH� L�
RSWXåHQLN� X� QDãHP� ND]QHQRP� SRVWXSNX� L]YRU� VD]QDQMD� R� þLQMHQLFD�� UHGRVOLMHG� LVSLWLYDQMD�
XVNOD HQ�MH�VD�UHGRVOLMHGRP�LVSLWLYDQMD�X�SURYR HQMX�GUXJLK�GRND]D��

.DNR� MH� L� GDOMH� ]DGUåDQD� REDYH]D� VXGD� GD� VYHVWUDQR� UDVSUDYL� VYD� SLWDQMD�� RYLVQR� R�
LVND]X� VDPRJ� RSWXåHQLND� NRML� VH� RþLWRYDR� NULYLP�� VXG� RFMHQMXMH� NRMH� GRND]H� üH� GDOMH�
�������������������������������������������������

���8�VNUDüHQRP�SRVWXSNX�UMHãHQMH�MH�GUXJDþLMH�
���3RãWXMXüL�QDþHOR�HNRQRPLþQRVWL��VXG�PRUD�ELWL�X�PRJXüQRVWL�RGPDK�þXWL�WDNYRJ�RSWXåHQLND��WH�NDNR�MH�
RSVHJ�GRND]LYDQMD�L�SUDYR�QD�åDOEX�GUXJDþLMH��QHJR�OL�MH�WR�]D�RSWXåHQLNH�NRML�SRULþX�NULYQMX��VXG�LPD�
PRJXüQRVW�GRQLMHWL�RGOXNX�R�UD]GYDMDQMX�ND]QHQRJ�SRVWXSND�L�EU]RP�]DYUãHWNX�X�RGQRVX�QD�RQRJ�
RSWXåHQLND�NRML�MH�RSWXåEX�SUL]QDR��7LPH�VH�RåLYRWYRUXMH�L�XVWDYQR�QDþHOR�SUDYD�QD�EU]R�VX HQMH��



'DPLU�.RV�
�*ODYQD�UDVSUDYD� � � ����
�

�

SURYRGLWL�� 1DLPH�� YLãH� QLMH� SRWUHEQR� GD� WDNYR� SUL]QDQMH� EXGH� X� VNODGX� VD� L]YHGHQLP�
GRND]LPD��YHü� MH�GRVWDWQR�GD�SUHGVMHGQLN�YLMHüD�RFMHQL�GD� MH� WR�SUL]QDQMH�X� VNODGX�VD�SULMH�
SULEDYOMHQLP�GRND]LPD���

2YD� L]PMHQD� LDNR� QDL]JOHG� L]JOHGD� VDPR� NDR� L]PMHQD� OHNVLþNH� QDUDYL� LPD� ]QDWQR�
GXEOMX�VXãWLQL��

1DLPH��SUHPD�GRVDGDãQMHP�]DNRQVNRP�UMHãHQMH��SUL]QDMH�RSWXåHQLND�WUHEDOR�MH�ELWL�X�
VNODGX� VD� L]YHGHQLP� GRND]LPD�� .DNR� MH� JODYQD� UDVSUDYD� ID]D� SRVWXSND� X� NRMRM� VH� X�
NRQWUDGLNWRUQRM� IRUPL� L]YRGH� GRND]L�� WDNYR� RþLWRYDQMH� RSWXåHQLND� X� VWYDUL� QLNDGD� QLMH�
RVORED DOR�VXG�SRWUHEH�L]YR HQMD�VYLK�GRND]D�X�VDPRM�JODYQRM�UDVSUDYL��$NR�VXG�QH�EL�L]YHR�
GRND]H��RNULYOMHQLNX��LDNR�MH�RþLWXMXüL�VH�R�RSWXåEL�SUL]QDR�SRþLQMHQMH�ND]QHQRJ�GMHOD�VWDMDOR�
MH�QD�UDVSRODJDQMX�XODJDQMH�åDOEH�]ERJ�SRJUHãQR�LOL�QHSRWSXQR�XWYU HQRJ�þLQMHQLþQRJ�VWDQMD��
D� DNR�GRND]L� GRLVWD�QLVX�ELOL� L]YHGHQL� QD� VDPRM�JODYQRM� UDVSUDYL�� WDNYD�SUHVXGD�QLMH�PRJOD�
RSVWDWL��

1RYR� UMHãHQMH�� NRMH� JRYRUHüL� R� SUL]QDQMX� RSWXåHQLND�� RVORED D� VXG� RG� SRWUHEH�
L]YR HQMD� GRND]D� QD� JODYQRM� UDVSUDYL�� D� WLMHN� JODYQH� UDVSUDYH� XWYU XMH� SUHGVMHGQLN� YLMHüD�
RYLVQR�R�WRPH�GD�OL�MH�WDNYR�SUL]QDQMH�X�VNODGX�VD�UDQLMH�SULEDYOMHQLP�GRND]LPD�����

2� VDGUåDMX� WLK�GRND]D�SUHGVMHGQLN�YLMHüD�GXåDQ� MH�XSR]QDWL� VH�X�SUHWKRGQRM�NRQWUROL�
RSWXåEH�� NDGD� MH� RYODãWHQ� VWDYOMDWL� ]DKWMHY� L]YDQUDVSUDYQRP�YLMHüX�X� VOXþDMX� DNR� þLQMHQLþQL�
QDYRGL� QLVX� X� VNODGX� VD� QDYRGLPD� X� REUD]ORåHQMX� RSWXåEH�� 7DNR HU�� RYDM� REOLN� SULEOLåDYD�
SRVWXSDQMH� VXGD� NRQFHQ]XDOQLP� IRUPDPD� L]PH X� RSWXåEH� L� REUDQH�� NDGD� VH� QH� WUDåL�
SRNUHWDQMH�FMHORNXSQRJ�SUDYRVXGQRJ�DSDUDWD��DNR�L]PH X�VWUDQDND�SRVWRML�VXJODVMH�R�NULYQML��

'DNOH�� DNR� SUHGVMHGQLN� YLMHüD� XWYUGL� GD� MH� SUL]QDQMH� RSWXåHQLND� X� VNODGX� VD� UDQLMH�
SULEDYOMHQLP� GRND]LPD�� JODYQD� UDVSUDYD� SURYRGLWL� üH� VH� VXãWLQVNL� VDPR� UDGL� XWYU LYDQMD�
RGOXþQLK�þLQMHQLFD�YDåQLK�]D�RGOXNX�R�ND]QHQRSUDYQRM�VDQNFLML��

2YD�L]PMHQD�LPD�L�VYRMX�SRVOMHGLFX�X�SUDYLPD�RSWXåHQLND�QD�XODJDQMH�SUDYQRJ�OLMHND��
1DNRQ� WDNYH� JODYQH� UDVSUDYH�� NRMD� MH� VXãWLQVNL� YR HQD� VDPR� UDGL� XWYU LYDQMD� RGOXþQLK�
þLQMHQLFD� YDåQLK� ]D� GRQRãHQMH� RGOXNH� R� ND]QHQRSUDYQRM� VDQNFLML�� L]PMHQH� =DNRQD� R�
ND]QHQRP�SRVWXSNX�X�þO������VW����LVNOMXþXMX�SUDYR�QD�SRELMDQMH�SUHVXGH��]ERJ�SRJUHãQR�LOL�
QHSRWSXQR� XWYU HQRJ� þLQMHQLþQRJ� VWDQMD�� ,]QLPNX� SUHGVWDYOMD� MHGLQR� QDNQDGQR� VD]QDQMH�
RSWXåHQLND� ]D� GRND]H� NRMLP� VH� LVNOMXþXMH� SURWXSUDYQRVW� QMHJRYRJ� SRVWXSDQMD� LOL� NULYQMD��
7DNYRP�RSWXåHQLNX�GRSXãWHQR�MH� �X�åDOEL� L]QLMHWL�QRYH�þLQMHQLFH�VDPR�DNR�VX�RQH�YDåQH�]D�
RGOXNX�R�ND]QL��þO������VW����=DNRQD�R�ND]QHQRP�SRVWXSNX���

2YDNYD� RJUDQLþHQMD� YH]DQD� ]D� SUDYR� RSWXåHQLND� GD� SUHVXGX� SRELMD� åDOERP� ]ERJ�
SRJUHãQR� LOL� QHSRWSXQR� XWYU HQRJ� þLQMHQLþQRJ� VWDQMD�� NDR� L� RJUDQLþHQMH� YH]DQR� ]D� QMHJRYR�
SUDYR�LVWLFDQMD�QRYLK�þLQMHQLFD�L�QRYLK�GRND]D�QD�WUDJX�MH�NRQFHQ]XDOQH�IRUPH�SUL]QDQMD�NRMH�
MH�X�VNODGX�VD�UDQLMH�SULEDYOMHQLP�GRND]LPD��

=DNRQ� R� L]PMHQDPD� L� GRSXQDPD� =DNRQD� R� ND]QHQRP� SRVWXSNX� ]DGUåDR� MH� IRUPX� R�
LVSLWLYDQMX� RSWXåHQLND� NRML� MH� SRUHNDR� RSWXåEX� QD� NUDMX� GRND]QRJ� SRVWXSND�� 1R� L� X� WRPH�
GLMHOX�XþLQMHQH�VX�L]YMHVQH�L]PMHQH��

7DNR�]DNRQ�VDGD�SUHGYL D�SUDYR�RSWXåHQLND�GD�EXGH�LVSLWDQ�L�SULMH�]DYUãHWND�GRND]QRJ�
SRVWXSND��DOL�VDPR�DNR�RQ�WR�]DKWMHYD�L�WR�RGPDK�NDGD�WDNDY�]DKWMHY�L]UHNQH��2YR�SUHGVWDYOMD�
]QDþDMQX�QRYRVW��MHU�X]�RVQRYQR�SUDYR�GD�QH�LVND]XMH�SULMH�NUDMD�GRND]QRJ�SRVWXSND��XYHGHQR�
MH�QRYR�SUDYR�RSWXåHQLND��RE]LURP�GD�MH�L�RQ�L]YRU�VD]QDQMD�R�þLQMHQLFDPD��GD�EXGH�LVSLWDQ�L�
SULMH� NUDMD� GRND]QRJ� SRVWXSND�� ,� GR� VDGD� ELOR� MH� VOXþDMHYD� GD� RSWXåHQLN� NRML� MH� SRUHNDR�
RSWXåEX�WUDåL�GD�EXGH�LVSLWDQ�SULMH�NUDMD�GRND]QRJ�SRVWXSND��QR�NDNR�MH�SRYUHGD�RYH�SUDYQH�
QRUPH�XãOD�X�NDWHJRULMX�DSVROXWQR�ELWQH�SRYUHGH��VXG�QLMH�ELR�X�PRJXüQRVWL�XGRYROMLWL�WDNYRP�
WUDåHQMX��MHU�VH�L]ODJDR�RSDVQRVWL�GD�PX�SUHVXGD�EXGH�XNLQXWD�L]�UD]ORJD�X�þO������VW����WRþ����
=DNRQD�R�ND]QHQRP�SRVWXSNX��
�������������������������������������������������

���0LVOL�VH�QD�GRND]H�NRML�VX�UH]XOWDW�LVWUDJH�LOL�VX�SULORåHQL�X]�VDPX�ND]QHQX�SULMDYX��



'DPLU�.RV�
�*ODYQD�UDVSUDYD� � � ����
�

�

3UDYR�MH�RNULYOMHQLND�GD�RGOXþXMH�R�RSVHJX�VYRMH�VXUDGQMH�X�UDVSUDYL��'D�EL�VH�L]EMHJOD�
WXPDþHQMD� R� LVSLWLYDQMX� RNULYOMHQLND� NRML� MH� SRUHNDR� RSWXåEX� SULMH� ]DYUãHWND� GRND]QRJ�
SRVWXSND�� D� VDP�QLMH� WUDåLR�GD�EXGH� LVSLWDQ� UDQLMH��QRYLQX�SUHGVWDYOMD�RGUHGED�þO������� VW����
=DNRQD�R�ND]QHQRP�SRVWXSNX��2YD�QRUPD�QD]LYDMXüL�WR�VXGMHORYDQMHP�RSWXåHQLND�X�UDVSUDYL��
GDMH�SUDYR��DOL�QH� L�REDYH]X��RSWXåHQLNX�GD� L�SULMH�QHJR� OL� MH� LVSLWDQ�VXGMHOXMH�SUL� L]YR HQMX�
SRMHGLQLK� GRND]D� X� NRMLPD� MH� SRWUHEQR� QMHJRYR� DNWLYQR� XþHãüH�� 7R� VX� SULPMHULFH� QDYHGHQL�
RþHYLG��UHNRQVWUXNFLMD��VXRþHQMH��YMHãWDþHQMH� L�VO��2YRP�QRUPRP��RYLVQR�R�YROML�RSWXåHQLND�
RPRJXüHQR� MH� SURYR HQMH� SRMHGLQLK� GRND]D� L� SULMH� QMHJRYRJ� IRUPDOQRJ� LVSLWLYDQMD� L�
RWNORQMHQD� MH�SRWUHED�GRYR HQMD�JODYQH�UDVSUDYH�GR�NUDMD�GD�EL�VH�SRWRP��QDNRQ� LVSLWLYDQMD�
RNULYOMHQLND�YUDüDOD�X�QHNX�UDQLMX�ID]X�GRND]QRJ�SRVWXSND�X�NRMRM�EL�ELOR�SRWUHEQR�DNWLYQR�
XþHãüH�VDPRJ�RNULYOMHQLND���

1RYL� þODQDN� ���� =DNRQD� R� ND]QHQRP� SRVWXSNX� GDR� MH� RGJRYRU� L� QD� SUDYR� VXGD� QD�
L]YR HQMH� GRND]D� þLWDQMHP�SRGDWDND� L]� ND]QHQLK� HYLGHQFLMD� SULMH� NUDMD� GRND]QRJ� SRVWXSND��
1DLPH��X�SUDNVL�RYD�QRUPD��NDNR�MH�UDQLMH�ELOD�SRVWDYOMHQD��VXãWLQVNL�QLMH�SRãWRYDQD�NDGD�VH�
RGOXþLYDOR�R�PMHUDPD�L]�*ODYH�,;��SUYHQVWYHQR�SULWYRU�L�PMHUH�RSUH]D���2GUHGERP��NDNR�MH�
RQD�QDYHGHQD�X�VW����RYRJD�þODQND�SUXåHQ�MH�]DNRQVNL�RNYLU�]D�SRVWXSDQMH�VXGD��X�RGQRVX�QD�
SRGDWNH�L]�ND]QHQLK�HYLGHQFLMD��NDGD�RGOXþXMH�R�PMHUDPD�L]�*ODYH�,;�RYRJ�]DNRQD��
�������NRG�L]PMHQH�RSWXåQRJ�DNWD�

=QDþDMQX� QRYLQX� SUHGVWDYOMD� XYR HQMH� ]DNRQVNH� REDYH]H� RþLWRYDQMD� RSWXåHQLND� L� R�
RSWXåEL� NRMD� MH� L]PLMHQMHQD�� SURãLUHQD� LOL� VH� UDGL� R� SRGQRãHQMX� QRYH� RSWXåQLFH�� 1MHJRYR�
RþLWRYDQMH� VXG� MH� GXåDQ� SRVHEQR� ]DELOMHåLWL�� RE]LURP� GD� RG� QMHJD� RYLVL� L� QMHJRYR� SUDYR� X�
RGQRVX�QD�RSVHJ�åDOEH��

2YDNYR�QRYR�RþLWRYDQMH�RSWXåHQLND�X�RGQRVX�QD� L]PLMHQMHQL�RSWXåQL�DNWL�QD�JODYQRM�
UDVSUDYL� QDVWRML� SULEOLåLWL� NRQFHQ]XDOQRVWL� RSWXåEH�� NRMD� MH� PRJXüH� VPDQMHQD� VD� YROMRP�
RSWXåHQLND� ]D� EU]R� RNRQþDQMH� ND]QHQRJ� SRVWXSND�� 7D� L]PMHQD� MH� PRJXüD� RE]LURP� GD� MH� L�
VDPD� SURPMHQD� RSWXåQRJ� DNWD� QRYLQDPD� X� =DNRQD� R� ND]QHQRP� SRVWXSNX� RJUDQLþHQD� X�
YUHPHQX�NDGD�VH�MRã�L]YRGH�GRND]L��WM��GR�]DYUãHWND�GRND]QRJ�SRVWXSND��]D�UD]OLNX�RG�UDQLMH�
RGUHGEH�NRMD�MH�WX�PRJXüQRVW�RVWDYOMDOD�GR�]DYUãHWND�JODYQH�UDVSUDYH��
�����'RND]QL�SRVWXSDN�

'RND]QL� SRVWXSDN� QD� VDPRM� JODYQRM� UDVSUDYL�� X� VYRMRM� VWUXNWXUL�� =DNRQRP� R�
L]PMHQDPD�L�GRSXQDPD�=DNRQD�R�ND]QHQRP�SRVWXSNX�L]�������JRGLQH�QLMH�GRåLYLR�]QDþDMQLMX�
SURPMHQX�� 1MHJRYD� VWUXNWXUD�� X� VPLVOX� RSVHJD� GRND]LYDQMD�� SURPLMHQMHQD� MH� X� RGQRVX� QD�
ND]QHQH� SRVWXSNH� X� NRMLPD� VH� RSWXåHQLN� RþLWRYDR� NULYLP�� D� WDNYR� QMHJRYR� SUL]QDQMH� MH� X�
VNODGX�VD�UDQLMH�SULEDYOMHQLP�GRND]LPD��R�þHPX�MH�YHü�ELOR�ULMHþL��

,DNR� QLMH� SUHGPHW� UD]PDWUDQMD� WLMHN� SURYR HQMD� LVWUDJH� L� SRMHGLQLK� LVWUDåQLK� UDGQL� WH�
LDNR�þO�������VW�����=DNRQD�R�ND]QHQRP�SRVWXSNX�GDMH�RSüH�SUDYLOR�R� LVSLWLYDQMX�VYMHGRND� L�
YMHãWDND�QD�QDþLQ�NDNR�MH�WR�SURSLVDQR�X�GLMHOX�=DNRQD�R�ND]QHQRP�SRVWXSNX�NRML�SURSLVXMH�
SURYR HQMH� SRMHGLQLK� LVWUDåQLK� UDGQML�� X� RYRP� UDGX� QDOD]LP� QXåQLP� QD]QDþLWL� QHNH� RG�
QDM]QDþDMQLMLK�SURPMHQD�NRMH� LPDMX� GLUHNWQL� RGUD]� L� QD�QDþLQ� LVSLWLYDQMD� VYMHGRND�QD� VDPRM�
JODYQRM�UDVSUDYL��

=QDþDMQR�MH�LVWDüL�GD�RVRED�YMHUVNRJ�LVSRYMHGQLND�YLãH�QH�XOD]L�X�NDWHJRULMX�VYMHGRND�
NRML�EL�ELOL�RVORER HQL�RG�GXåQRVWL�VYMHGRþHQMD��1MLKRYR�SRMDYOMLYDQMH�QD�VXGX�NDR�VYMHGRND�L�
RGOXND�R�WRPH�KRüH�OL�VYMHGRþLWL�LOL�QH�R�RQRPH�ãWR�PX�MH�RNULYOMHQLN�LVSRYLMHGDR��YLãH�QLMH�X�
QMLKRYRM�LQJHUHQFLML��2YH�RVREH�X�RGQRVX�QD�QMLKRYD�VD]QDQMD�R�ND]QHQRP�GMHOX�NRMD�LPDMX�
QD� RVQRYX� RQRJD� ãWR� LP� MH� RNULYOMHQLN� LVSRYMHGLR� L]PMHQDPD� þO�� ���� L� þO�� ���� =DNRQD� R�
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ND]QHQRP�SRVWXSNX�XYUãWHQH�VX�X�NDWHJRULMX�RVRED�NRMH�QH�PRJX�ELWL�LVSLWDQH�NDR�VYMHGRFL�H[�
OHJH��QHRYLVQR�R�YROML�QMLK�VDPLK��

7DNR HU�� SUDYR� QD� LVSLWLYDQMH� EUDQLWHOMD� RNULYOMHQLND� X� ND]QHQRP� SRVWXSNX� NDR�
VYMHGRND��L]PMHQDPD�=DNRQD�R�ND]QHQRP�SRVWXSNX��ELWQR�MH�RJUDQLþHQR��1DLPH��GRN�MH�UDQLML�
WHNVW� =DNRQD� R� ND]QHQRP� SRVWXSNX� � GRSXãWDR� QMHJRYR� LVSLWLYDQMH� QHRYLVQR� R� YROML� VDPRJ�
QMHJRYRJ�EUDQMHQLND�±�RNULYOMHQLND��X�RGQRVX�QD�QMHJRYD�VD]QDQMD�L]YDQ�NUXJD�VSR]QDMD�NRMH�
MH�VWHNDR�QD� WHPHOMX� WRJD�ãWR�PX� LK� MH�SRYMHULR�QMHJRY�EUDQMHQLN��QRYL� WHNVW� þO������� WRþ�����
=DNRQD� R� ND]QHQRP� SRVWXSNX�� GRSXãWD� VXGMHORYDQMH� EUDQLWHOMD� RNULYOMHQLND� X� ND]QHQRP�
SRVWXSNX�NDR�VYMHGRND�VDPR�NDGD� WR�VDP�RNULYOMHQLN�]DKWMHYD��8�VYLP�GUXJLP�VOXþDMHYLPD�
QMHJRYR�LVSLWLYDQMH�NDR�VYMHGRND��QHRYLVQR�R�WRPH�R�NRMLP�þLQMHQLFDPD��YDåQLP�]D�ND]QHQR�
GMHOR�NRMH�MH�SUHGPHW�UDVSUDYOMDQMD��EL�VYMHGRþLR�L�JGMH�MH� L]YRU�VD]QDQMD�R�LVWLPD�WM�� MH� OL�]D�
QMLK�VD]QDR�L]�UD]JRYRUD�VD�VDPLP�RNULYOMHQLNRP�LOL�QD�GUXJL�QDþLQ��7LPH�MH�]QDWQR�RVQDåHQD�
SR]LFLMD� EUDQLWHOMD� X� ND]QHQRP� SRVWXSNX� L� SRMDþDQR� SRYMHUHQMH� L]PH X� RGYMHWQLND� NDR�
EUDQLWHOMD�RNULYOMHQLND�L�VDPRJ�RNULYOMHQLND��

=QDþDMQD� L]PMHQD� XþLQMHQD� MH� X� WHNVWX� ]DNRQD� NRML� SURSLVXMH� PRJXüQRVWL� L� QDþLQ�
LVSLWLYDQMD�NDR�VYMHGRND�GMHWHWD��D�RVRELWR�NDGD� MH�RQR�RãWHüHQR�ND]QHQLP�GMHORP��RGQRVQR�
QDþLQD�LVSLWLYDQMD�XJURåHQRJ�VYMHGRND���

3URPMHQH� VH� RGQRVH� L� QD� RVORER HQMH� RG� REDYH]H� VYMHGRþHQMD� X� SRVWXSFLPD�
ND]QHQRSUDYQH�]DãWLWH�GMHFH� L�PDOROMHWQLND��8]�RþXYDQMH� WHPHOMQRJ�SULQFLSD�GD�VH�XRSüH�QH�
PRåH�LVSLWDWL�NDR�VYMHGRN�PDOROMHWQLN�NRML�RE]LURP�QD�GRE�LOL�VYRMX�GXãHYQX�UD]YLMHQRVW�QLMH�
VSRVREDQ�VKYDWLWL�]QDþHQMH�XSR]RUHQMD�GD�QH�PRUD�VYMHGRþLWL��XþLQMHQD�MH�]QDþDMQD�L]QLPND�RG�
MHGQRJ�RG�WHPHOMQLK�QDþHOD�RåLYRWYRUHQLK�X�NRQFHSW�GRNWULQH��SORGRYD�RWURYQH�YRüNH����

1DLPH��LDNR�EL�LVSLWLYDQMH�WDNYRJ�PDOROMHWQLND�SUHGVWDYOMDOR�QH]DNRQLW�GRND]����D�VDP�
MH� þHVWR� L� RãWHüHQLN�� RGVWXSDQMH� MH� XþLQMHQR� X� VPMHUX� RPRJXüDYDQMD� GRND]LYDQMD� WDNYLK�
ND]QHQLK� GMHOD���� 8� WRPH� VPLVOX� L]ULMHNRP� MH� SURSLVDQD� GRSXãWHQRVW� NRULãWHQMD� VD]QDQMD�
GRELYHQLK� RG� WDNYRJ�PDOROMHWQLND�� DNR� VX� RQD� UH]XOWDW� UD]JRYRUD� VD� WDNYLP�PDOROMHWQLNRP�
VWUXþQLK�RVRED��VURGQLND�LOL�GUXJLK�RVRED�NRMH�VX�ELOH�V�QMLP�X�NRQWDNWX����

.RQ]HNYHQWQD�SURYHGED�RåLYRWYRUHQMD�VSR]QDMH�R�L]QLPQRM�SRWUHEL�]DãWLWH�XJURåHQLK��
D� LVWRYUHPHQR� L� QHPRüQLK�� X� ND]QHQRSUDYQRM� ]DãWLWL� GMHFH� L� PDOROMHWQLND�� UH]XOWLUDOD� MH� L�
GDOMQMRP�L]QLPNRP��1DLPH��RVREH�RVORER HQH�VYMHGRþHQMD�SUHPD�RSüLP�SURSLVLPD�L]�þO�������
VW�����WRþ�����GR����=DNRQD�R�ND]QHQRP�SRVWXSNX��QHPDMX�WDM�SULYLOHJLM��DNR�VH�SRMDYOMXMX�NDR�
VYMHGRFL� X� SRVWXSFLPD� ND]QHQRSUDYQH� ]DãWLWH� GMHFH� L� PDOROMHWQLND�� 3UHPD� WRPH� X� RYLP�
ND]QHQLP�SRVWXSFLPD�L�]D�RYH�RVREH�VDGD�YULMHGL�RSüH�XSR]RUHQMH�]D�VYMHGRND��EH]�SUDYD�GD�
QH� VYMHGRþH� VDPR� RE]LURP� QD� VYRMH� VYRMVWYR� L]� þO�� � ����� VW�� ��� WRþ�� ��� GR� ��� =DNRQD� R�
ND]QHQRP�SRVWXSNX��

'DOMQMD� L]PMHQD� X� GRND]QRP� SRVWXSNX� RGQRVL� VH� QD� RGVWXSDQMH� RG� QDþHOD�
QHSRVUHGQRVWL�X�L]YR HQMX�GRND]D�L�GDYDQMH�SUDYD�QD�L]YR HQMH�GRND]D�þLWDQMHP�]DSLVQLND�R�
UDQLMHP�LVSLWLYDQMX�QHNH�RVREH�L�EH]�VXJODVQRVWL�VWUDQDND��

�������������������������������������������������
���DNR�QLMH�VSRVREDQ�VKYDWLWL�]QDþDM�XSR]RUHQMD�GD�QH�PRUD�VYMHGRþLWL��D�RNULYOMHQL�MH�RVRED�L]�NUXJD�RVRED�
QDYHGHQLK�X�þO������VW����=.3�D�

���YUOR�þHVWR�WR�VX�ND]QHQD�GMHOD�VHNVXDOQRJ�]ORVWDYOMDQMD�GMHFH�L�PDOROMHWQLND�XþLQMHQD�RG�RVRED�NRMH�VX�X�
NUXJX�QDYHGHQLK�X�þO�������=.3�D��

���6PLVDR�RYH�RGUHGEH�XVPMHUHQ�MH�QD�PRJXüQRVW�NRULãWHQMD�LVND]D�VRFLMDOQLK�UDGQLND��SVLKRORJD��RGJDMDWHOMD�L�
VO��X�ND]QHQLP�SRVWXSFLPD�NDGD�MH�WDNDY�PDOROMHWQLN�RãWHüHQ�ND]QHQLP�GMHORP��ýHVWR��EH]�RYH�L]QLPNH��ELOR�
MH�QHPRJXüH�GRND]LYDQMH�L]QLPQR�WHãNLK�ND]QHQLK�GMHOD�SRþLQMHQLK�QD�ãWHWX�WDNYLK�PDOROMHWQLND�X�NUXJX�
RELWHOML��
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�������LVSLWLYDQMH�GMHWHWD�NDR�VYMHGRND�
8]�RSüHQLWR�QDODJDQMH�REDYH]H�VXGX�GD�VH�SUL�LVSLWLYDQMX�PDOROMHWQLND�NDR�VYMHGRND��X�

SURYR HQMX� RYH� UDGQMH� SRVWXSD� RED]ULYR� �GD� LVSLWLYDQMH� QH� EL� ãWHWQR� XWMHFDOR� QD� SVLKLþNR�
VWDQMH�PDOROMHWQLND��� ]DNRQ� SURSLVXMH� SRVHEQD� RJUDQLþHQMD� SUL� LVSLWLYDQMX� GMHWHWD� RãWHüHQRJ�
ND]QHQLP� GMHOR�� NDR� VYMHGRND�� 2YD� QRYLQD� UH]XOWDW� MH�� NDNR� MH� YHü� QDYHGHQR�� XVNOD HQMD�
SURFHVQLK�QRUPL�VD�RQLP�SURSLVDQLP�X�=DNRQX�R�VXGRYLPD�]D�PODGHå��

7DNYR� LVSLWLYDQMH�� GD� EL� ELOR� YDOMDQR�� PRUD� ELWL� SURYHGHQR� X]� SRPRü� SVLKRORJD��
SHGDJRJD�LOL�GUXJH�VWUXþQH�RVREH��7LPH�MH�QDJODãHQD�SRWUHED�RED]ULYRJ�SRVWXSDQMD�V�WDNYLP�
VYMHGRNRP�WLMHNRP�LVSLWLYDQMD��]D�NRMH�SRVWXSDQMH�VX�SRWUHEQD�SRVHEQD�VSHFLMDOLVWLþND�]QDQMD��
NRMD��SUHPD�VLVWHPX�L]REUD]EH��VXGDF�QHPD��

8� SRVWXSNX� VDPRJ� LVSLWLYDQMD� XþLQMHQD� MH� PRGLILNDFLMD� GR� VDGD� SULPMHQMLYDQRJ�
RåLYRWYRUHQMD�QDþHOD�QHSRVUHGQRVWL��2YR�QDþHOR�QLMH�QDSXãWHQR��DOL�MH�PRGLILFLUDQR�VXNODGQR�
QRYLP�GRVWLJQXüLPD�WHKQRORJLMH��1DLPH��VDPR�LVSLWLYDQMH�WDNYRJ�GMHWHWD�RãWHüHQRJ�ND]QHQLP�
GMHORP��PRUD�ELWL�SURYHGHQR�SRPRüX� W]Y��YLGHR�YH]H��D�]DNRQ�SURSLVXMH�NDNR� WR�SURYHVWL����
7LPH� MH� RþXYDQR� SUDYR� VWUDQDND� GD� LVSLWXMX� VYMHGRND�� D� LVWRYUHPHQR� GLMHWH� MH� ]DãWLüHQR� RG�
PRJXüH�IUXVWULUDMXüHJ�L�]D�QMHJRYX�SVLKX�XJURåDYDMXüHJ�XQDNUVQRJ�LVSLWLYDQMD��6YDNR�WDNYR�
LVSLWLYDQMH� REDYH]QR� PRUD� ELWL� ]DELOMHåHQR� YLGHR� L� ]YXþQRP� VQLPNRP�� NDNR� EL� X� VOXþDMX�
SRWUHEH� SRVHEQH� DQDOL]H� RGJRYRUD�� LVWR� ELOR� SURYHGHQR� SUHJOHGRP� VQLPNH�� D� QH� SRQRYQLP�
GRYR HQMHP�WDNYRJ�VYMHGRND�QD�VXG��

8�ID]L�JODYQH�UDVSUDYH�]DNRQ�QXGL�GDOMQMX�PRJXüQRVW��DOL�QH�L�REDYH]X��]DãWLWH�WDNYLK�
VYMHGRND�� ,]PMHQH�=DNRQD� R� ND]QHQRP�SRVWXSNX� SURSLVXMX� GD� RQL�� QD� UDQLMH� RSLVDQL� QDþLQ��
PRJX�RGOXNRP�YLMHüD�ELWL� LVSLWDQL� L� L]YDQ�JODYQH�UDVSUDYH��SR�SUHGVMHGQLNX�YLMHüD��1DUDYQR�
GD� R� SURYR HQMX� WDNYRJ� LVSLWLYDQMD� VWUDQNH� PRUDMX� ELWL� REDYLMHãWHQH� L� GD� LP� PRUD� ELWL�
RPRJXüHQD� QD]RþQRVW� X� L]GYRMHQRM� SURVWRULML� WH� PRJXüQRVW� SRVWDYOMDQMD� SLWDQMD� WDNYRP�
VYMHGRNX��SUHPGD�QD�QDþLQ�NRML�RGVWXSD�RG�SUDYLOD�R�XQDNUVQRP�LVSLWLYDQMX��

2YH� L]PMHQH� VOLMHGH� VYMHWVNH� WUHQGRYH� ]DãWLWH� GMHFH� L� PDOROMHWQLND� SRJR HQLK�
L]YUãHQMHP�ND]QHQRJ�GMHOD��
�������LVSLWLYDQMH�XJURåHQRJ�VYMHGRND�

2GUHGEH�=DNRQD�R�L]PMHQDPD�L�GRSXQDPD�=DNRQD�R�ND]QHQRP�SRVWXSNX�XYRGH�SRMDP�
�XJURåHQRJ�VYMHGRND�����2YR�VYRMVWYR�VYMHGRN�PRåH�VWHüL�YHü�WLMHNRP�LVWUDåQRJ�SRVWXSND��D�
PRJXüH�MH�L�X�VDPRM�JODYQRM�UDVSUDYL��

3RMDP� XJURåHQRJ� VYMHGRND� YH]DQ� MH� ]D� XWYU HQMH� VXGD� GD� SRVWRML� YMHURMDWQRVW� GD� EL��
VYMHGRN�GDYDQMHP�LVND]D�LOL�RGJRYRURP�QD�SRMHGLQR�SLWDQMH�VHEH�LOL�VHEL�EOLVNX�RVREX�L]ORåLR�
R]ELOMQRM� RSDVQRVWL� SR� åLYRW�� ]GUDYOMH�� WMHOHVQX� QHSRYUHGLYRVW�� VORERGX� LOL� LPRYLQX� YHüHJ�
RSVHJD�� 1DLPH�� UDGL� VH� R� X� ]DNRQX� SREURMHQLP� VOXþDMHYLPD� NDGD� VYMHGRN� PRåH� XVNUDWLWL�
L]QRãHQMH� VYRMLK� LGHQWLILNDFLRQLK�SRGDWDND��RGQRVQR�GDYDQMH� LVND]D�X� FMHOLQL� LOL� RGJRYRU�QD�
SRMHGLQD�SLWDQMD�����
�������������������������������������������������

���GLMHWH�VH�QDOD]L�L]GYRMHQR�L]�SURVWRULMH�X�NRMRM�VX�RVWDOL�VXGLRQLFL�X�SRVWXSNX��D�X�SRVWDYOMDQMX�SLWDQMD�
RGVWXSOMHQR�MH�RG�SUDYLOD�GD�VDPH�VWUDQNH�SRVWDYOMDMX�SLWDQMD�VYMHGRFLPD�L]ULþLWLP�SURSLVLYDQMHP�GD�WDNYRP�
VYMHGRNX�SLWDQMD�VH�SRVWDYOMDMX�SXWHP�VXFD��RGQRVQR�SVLKRORJD��SHGDJRJD�LOL�GUXJH�VWUXþQH�RVREH��NRMD�PRUD�
ELWL�QD]RþQD�LVSLWLYDQMX��

���UDQLMH��NRORNYLMDOQR��NRULãWHQ�MH�SRMDP�]DãWLüHQRJ�VYMHGRND�
���6YH�UD]YLMHQLML�REOLFL�RUJDQL]LUDQRJ�NULPLQDOLWHWD�VD�L]UDåHQLP�HOHPHQWLPD�QDVLOMD��NDR�L�SRVWXSFL�X�VYH]L�V�
UDWQLP�GRJD DQMLPD�QD�SURVWRUX�5HSXEOLNH�+UYDWVNH��X�SUDNVL�KUYDWVNLK�VXGRYD�SRND]DOL�VX�SRWUHEX�]D�
XYR HQMHP�RYRJ�LQVWLWXWD��1DLPH��EURMQH�RVREH�NRMH�L�LPDMX�VD]QDQMD�R�SRMHGLQLP�þLQMHQLFDPD�L�þLMH�
VYMHGRþHQMH�EL�RPRJXüLOR�RWNULYDQMH�L�RVXGX�SRþLQLWHOMD�YUOR�WHãNLK�ND]QHQLK�GMHOD��]ERJ�VWUDKD�]D�VHEH�LOL�
VYRMH�QDMEOLåH��RGOXþXMX�VH�QH�LVND]LYDWL�LOL�EDUHP�QH�LVND]LYDWL�VYH��R�RQRP�ãWR�]QDMX��SD�L�SRG�SULMHWQMRP�
VDQNFLMD�NRMH�SUHGYL D�=.3��NRMH�VX�MRã�XYLMHN�GDOHNR�PDQMH�QHJR�OL�MH�UHDOQD�XJURåHQRVW�QMLKRYLK�åLYRWD�L�
LPRYLQD��
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2GPDK� XYRGQR� YDOMD� LVWDþL� ]QDþDMQD� RJUDQLþHQMD� NRMH� SUHGYL D� =.3��1DLPH�� VWDWXV�
XJURåHQRJ�VYMHGRND�QHNRM�RVREL�PRåH�GRGLMHOLWL�VDPR�VXG�VYRMRP�RGOXNRP��NRMD�MH�SRGORåQD�
RVSRUDYDQMX�SURWLYQH�VWUDQH�åDOERP��'DOMQMH�]QDþDMQR�RJUDQLþHQMH�RGQRVL�VH�QD�XWYU HQMH�GD�
VXG� VYRMX� QLWL� RGOXNX� R� JODYQRM� VWYDUL�� D� QLWL� RGOXNX� R� QH]DNRQLWRVWL� SRMHGLQRJ�� GUXJRJ��
GRND]D� QH� PRåH� WHPHOMLWL� VDPR� QD� LVND]X� VYMHGRND�� NRPH� MH� GRGLMHOMHQ� VWDWXV� XJURåHQRJ�
VYMHGRND�L�NRML�MH�NDR�WDNDY�LVSLWDQ��

8�RGQRVX�QD�VDP�QDþLQ�SURYR HQMD�LVSLWLYDQMD�WDNYRJ�VYMHGRND��NDR�L�X�RGQRVX�GLMHWH�
RãWHüHQR�ND]QHQLP�GMHORP��DOL�VD�GUXJLP�UD]OR]LPD��PRGLILFLUDQR�MH�X�VNODGX�VD�GRVWLJQXüLPD�
WHKQRORJLMH�� QDþHOR� QHSRVUHGQRVWL� X� SURYR HQMX� RYRJ� GRND]D�� 0H XWLP�� ]D� UD]OLNX� RG�
LVSLWLYDQMD�NDR�VYMHGRND�GMHWHWD�RãWHüHQRJ�ND]QHQLP�GMHOR��RGUHGEH�R�XQDNUVQRP�LVSLWLYDQMX��
EH]�RGVWXSDQMD��SULPMHQMXMX�VH� L�QD�RYRJ�VYMHGRND��EH]�RE]LUD�QD�VSHFLILþDQ�REOLN�QMHJRYRJ�
LVSLWLYDQMD�� ,]QLPND� SRVWRML� VDPR� QD� PRJXüQRVW� SURYR HQMD� VXRþHQMD� WDNYRJ� VYMHGRND�� ãWR�
QLMH�PRJXüH�SURYHVWL�

8YRGQR� YDOMD� LVWDþL� GD� VYMHGRN� PRåH� VWHüL� VYRMVWYR� �XJURåHQRJ� VYMHGRND��
SULMHGORJRP��NRML�MH�RJUDQLþHQ�VDPR�QD�GUåDYQRJ�RGYMHWQLND�LOL�VDPRJ�VYMHGRND��7DM�SULMHGORJ�
GUåDYQL� RGYMHWQLN� PRåH� LVWDüL� L� SULMH� SUYRJ� LVSLWLYDQMD� WDNYRJ� VYMHGRND�� LOL� QD� WHPHOMX�
REDYLMHVW�VDPRJ�VXFD��DNR�EL�VYMHGRN�WR�]DWUDåLR�QHSRVUHGQR�RG�VDPRJ�VXFD�SULMH�LOL�WLMHNRP�
L]YR HQMD�VDPRJ�GRND]D��

.DGD�LQLFLMDWLYD�SRVWRML�RG�VDPRJ�VYMHGRND�L]UHþHQD�VXFX��VXGDF�MX�RGPDK�SURFMHQMXMH�
L�QD H�OL�MX�QHRSUDYGDQRP��XVNUDWX�GDYDQMD�LGHQWLILNDFLRQLK�SRGDWDND��FLMHORJ�VYMHGRþHQMD�LOL�
RGJRYRUD� QD� SRMHGLQD� SLWDQMD�� PRåH� RGPDK� VDQNFLRQLUDWL� X� VPLVOX� þO�� ���� =DNRQD� R�
ND]QHQRP�SRVWXSNX����

1D H� OL�PH XWLP� WDNDY� ]DKWMHY� VYMHGRND� RSUDYGDQLP�� VXGDF� ]DVWDMH� VD� SURYR HQMHP�
RYH� UDGQMH� L� RGPDK� REDYMHãWDYD� GUåDYQRJ� RGYMHWQLND�� 'UåDYQL� RGYMHWQLN�� QDOD]L� OL� UD]ORJH�
VYMHGRND� RSUDYGDQLP�� X� URNX� RG� WUL� GDQD� GRVWDYOMD� VXFX� SULMHGORJ� ]D� SULPMHQX� SRVHEQRJ�
QDþLQD�LVSLWLYDQMD�WDNYRJ�VYMHGRND��

.DGD�]DNRQ�UD]OLNXMH�REOLNH�]D�]DãWLWX�VYMHGRND��RQL�VH�XYLMHN�RGQRVH�VDPR�QD�QDþLQ�
QMHJRYRJ�LVSLWLYDQMD��GRN�L]YDQSURFHVQD�]DãWLWD� WUHED�ELWL�SURSLVDQD�L�SURYR HQD�X�VNODGX�VD�
RGUHGEDPD� GUXJRJ� ]DNRQD���� 2GUHGEH� =DNRQD� R� ND]QHQRP� SRVWXSNX� SURSLVXMX� GD� VH� RYD�
]DãWLWD�PRåH�RGQRVLWL�X�QD�SUDYR�VYMHGRND�GD�QH�L]QRVL�VYRMH�LGHQWLILNDFLRQH�SRGDWNH�LOL�GD�VH�
LVSLWLYDQMH�REDYOMD�SXWHP�VUHGVWDYD�]D�SULMHQRV�VOLNH�L�]YXND�QD�QDþLQ�VOLþDQ�RQRPH�NDNR�MH�WR�
RSLVDQR�L�]D�LVSLWLYDQMH�GMHWHWD�NDR�RãWHüHQLND��1DLPH�� WR� LVSLWLYDQMH�VH�SURYRGL�QD�QDþLQ�GD�
VWUDQNH� QLVX� SULVXWQH� X� SURVWRULML� JGMH� VH� QDOD]L� WDNDY� VYMHGRN���� 1DMYLãL� REOLN� RYH� ]DãWLWH�
SRVWLåH�VH�LVSLWLYDQMHP�WDNYRJ�VYMHGRND�SXWHP�WHKQLþNLK�VUHGVWDYD�]D�SULMHQRV�VOLNH�L�]YXND��

�������������������������������������������������
���ýODQDN������=DNRQD�R�ND]QHQRP�SRVWXSNX��JODVL��
����$NR�VYMHGRN�NRML�MH�XUHGQR�SR]YDQ�QH�GR H�D�L]RVWDQDN�QH�RSUDYGD��LOL�VH�EH]�RGREUHQMD�LOL�RSUDYGDQRJ�
UD]ORJD�XGDOML�V�PMHVWD�JGMH�WUHED�ELWL�LVSLWDQ��PRåH�VH�QDORåLWL�GD�VH�SULVLOQR�GRYHGH�D�PRåH�VH�L�ND]QLWL�
QRYþDQR�GR�����������NXQD����

����$NR�VYMHGRN�GR H��SD�QDNRQ�ãWR�MH�XSR]RUHQ�QD�SRVOMHGLFH�QHüH�EH]�]DNRQVNRJ�UD]ORJD�VYMHGRþLWL��PRåH�VH�
ND]QLWL�QRYþDQR�GR�����������NXQD����D�DNR�L�QDNRQ�WRJD�RGELMH�VYMHGRþLWL��PRåH�VH�]DWYRULWL��=DWYRU�WUDMH�
GRN�VYMHGRN�QH�SULVWDQH�VYMHGRþLWL�LOL�GRN�QMHJRYR�LVSLWLYDQMH�QH�SRVWDQH�QHSRWUHEQR��LOL�GRN�VH�ND]QHQL�
SRVWXSDN�QH�]DYUãL��DOL�QDMGXOMH�GR�PMHVHF�GDQD��

����2�åDOEL�SURWLY�UMHãHQMD�NRMLP�MH�L]UHþHQD�QRYþDQD�ND]QD�LOL�]DWYRU�RGOXþXMH�XYLMHN�YLMHüH�åXSDQLMVNRJ�VXGD�
�þODQDN�����VWDYDN������äDOED�SURWLY�UMHãHQMD�R�]DWYRUX�QH�]DGUåDYD�L]YUãHQMH�UMHãHQMD��

����9RMQH�RVREH��SULSDGQLFL�UHGDUVWYHQH�YODVWL�L�SULSDGQLFL�SUDYRVXGQH�SROLFLMH�QH�PRJX�VH�]DWYRULWL��DOL�üH�VH�R�
QMLKRYX�RGELMDQMX�VYMHGRþHQMD�L]YLMHVWLWL�QMLKRYR�QDGOHåQR�]DSRYMHGQLãWYR�UDGL�NDåQMDYDQMD��

���2YDM�]DNRQ�QDOD]L�VH�X�L]UDGL�L�WR�X�YLVRNRM�ID]L�JRWRYRVWL�
���SURVWRUQD�L]GYRMHQRVW�UDGL�]DãWLWH�
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DOL� X]� LVNULYOMDYDQMH�QMHJRYRJ� OLND� LOL� JODVD� LOL� MHGQRJ� L� GUXJRJ����7DNDY� VYMHGRN� LVSLWXMH� VH�
SRG�SVHXGRQLPRP�NRML�PX�MH�GRGLMHOLR�VXG��

'DNOH��NDR�ãWR�MH�YHü�UDQLMH�QDYHGHQR��QDNRQ�ãWR�VXG�]DSULPL�WDNDY�]DKWMHY�]D�SRVHEDQ�
QDþLQ� LVSLWLYDQMD� RGUH HQRJ� VYMHGRND� RG� RYODãWHQRJ� SUHGODJDWHOMD�� VXG� GRQRVL� RGOXNX�
UMHãHQMHP��NRMLP�]DKWMHY�PRåH�SULKYDWLWL��SURSLVXMXüL�NRML�üH�RG�REOLND�]DãWLWH�SULPLMHQLWL��LOL�
JD�X�SRWSXQRVWL�RGELWL��8�VYDNRP�VOXþDMX�SURWLY�RGOXNH�VXGD�]DGUåDQR�MH�SUDYR�åDOEH��NRMH�X�
RYRP�VOXþDMX�LPDMX��RVLP�VDPLK�VWUDQDND�X�ND]QHQRP�SRVWXSNX�L�VYMHGRN�QD�NRJD�VH�RGOXND�
RGQRVL���

$NR� MH� RYD� RGOXND� GRQLMHWD� X� ID]L� LVWUDJH�� R� åDOEL� RGOXþXMH� L]YDQUDVSUDYQR� YLMHüH�
VDPRJD�VXGD��L�WDNYD�RGOXND�REDYH]XMH�VXG�L�X�ID]L�JODYQH�UDVSUDYH��$NR�MH�PH XWLP�RGOXND�R�
VWDWXVX� XJURåHQRJ� VYMHGRND� L� QDþLQX� QMHJRYRJ� LVSLWLYDQMD� GRQHVHQD� QD� JODYQRM� UDVSUDYL��
RGOXNX�GRQRVL�YLMHüH�VXGD�NRML�SRVWXSD�X�NRQNUHWQRP�SUHGPHWX��D�R�åDOEL�UMHãDYD��VXNODGQR�
RSüLP�QDþHOLPD��QHSRVUHGQR�YLãL�VXG��

9DåQR� MH� LVWDüL� GD� X� VYLP� VOXþDMHYLPD� VXGX� PRUD� ELWL� SR]QDW� SXQL� L� SUDYL� LGHQWLWHW�
RVREH� ]D� NRMX� RGOXþXMH� R� SRGMHOMLYDQMX� VWDWXV� XJURåHQRJ� VYMHGRND� L� RGUH LYDQMX� SRVHEQRJ�
QDþLQD�QMHJRYRJ�LVSLWLYDQMD��2YD�RNROQRVW�QDODåH�REDYH]X�VXGX�GD�QD�GMHORWYRUDQ�L�]DNRQRP�
SURSLVDQL�QDþLQ�]DãWLWL� WH�SRGDWNH��D�NRML�SRGDFL�üH�VH�þXYDWL�L]GYRMHQR�RG�VSLVD�SUHGPHWD��X�
VNODGX� V� þO�� ���� F� VW�� �� =DNRQD� R� ND]QHQRP� SRVWXSNX�� 6YH� RVREH� NRMH� X� SURFHVX� VX HQMD�
VD]QDMX�RYH�SRGDWNH��GXåQH�VX�LK�þXYDWL�NDR�WDMQX��VD�VYLP�]DNRQVNLP�SRVOMHGLFDPD�RGDYDQMD�
WDMQH��
�������þLWDQMH�]DSLVQLND�R�UDQLMLP�LVND]LPD�

,DNR� NRQFHSWXDOQR� RGUHGEH� =DNRQD� R� L]PMHQDPD� L� GRSXQDPD� =DNRQD� R� ND]QHQRP�
SRVWXSNX�XVWUDMDYDMX�QD�NRQFHSWX�JODYQH� UDVSUDYH�NDR�REOLN�QHSRVUHGQRJ� L�NRQWUDGLNWRUQRJ�
SURYR HQMD�GRND]D��QD�WHPHOMX�EURMQLK�SULPMHGDED�L]�SUDNVH�XþLQMHQH�VX�L]QLPNH�X�GLMHOX�NRML�
VH� RGQRVL� QD� SUDYR� VXGD� QD� þLWDQMH� ]DSLVQLND� R� UDQLMHP� LVSLWLYDQMX� RGUH HQH� RVREH� NDR�
VYMHGRND�LOL�X�SRVHEQLP�VOXþDMHYLPD��NDR�RNULYOMHQLND��

8]�GR�VDGD�PRJXüH�VLWXDFLMH�þLWDQMD�WDNYLK�]DSLVQLND��X]�VXJODVDQ�SULMHGORJ�VWUDQDND��
WH�GR�VDGD�SRVWRMHüH�PRJXüQRVWL�WDNYRJ�þLWDQMD�]DSLVQLND�SUHGYL HQH�X�þO�������VW����=DNRQD�R�
ND]QHQRP�SRVWXSNX��X�RYRP�þODQNX�XYR HQMHP�GYDMX�QRYLK�WRþDND��SRNXãDOR�VH�RGJRYRULWL�
QD�SULPMHGEH�L]�SUDNVH��D�NRMH�LPDMX�VYRMH�UD]XPQR�RSUDYGDQMH��

1DLPH�� UDGL� VH� R� VOXþDMHYLPD� þLWDQMD� ]DSLVQLND� R� UDQLMHP� LVND]LYDQMX� VYMHGRND� L�
YMHãWDND��

���������VYMHGRND�L �YMHãWDND�
3UYD� QRYLQD� X� YH]� MH� V� QRYLQRP� SUHGYL HQRP� X� þO�� ���� VW�� �� =DNRQD� R� ND]QHQRP�

SRVWXSNX����NDGD�MH�SURYHGHQR�L]YDQUDVSUDYQR�LVSLWLYDQMH�SULVXWQLK�VYMHGRND�LOL�YMHãWDND��D�]D�
RYR� LVSLWLYDQMH�� SULOLNRP� QMHJRYRJ� SURYR HQMD� SRVWRMDOD� MH� VXJODVQRVW� VWUDQDND�� 2YDNYR�
UMHãHQMH� MH� ORJLþQR�� MHU� DNR� MH� WD� VXJODVQRVW� SRVWRMDOD� X� YULMHPH� SURYR HQMD� VDPH� UDGQMH��
SURWLYOMHQMH� VWUDQDND� GD� VH� WDNDY� ]DSLVQLN� SURþLWD� X� ID]L� JODYQH� UDVSUDYH�� RþLJOHGQR� EL� ELOD�
UH]XOWDW�QDVWRMDQMD�GD�VH�ND]QHQL�SRVWXSDN�QHRSUDYGDQR�SURGXOML��1DUDYQR��WDNYR�þLWDQMH�RYLK�
]DSLVQLND� QH� LVNOMXþXMH� SUDYR� VWUDQDND� GD� SUHGORåH� SRQRYQR� QHSRVUHGQR� LVSLWLYDQMH�� DOL� WDM�
SULMHGORJ�PRUD�ELWL�REUD]ORåHQ��VXNODGQR�RSüLP�RGUHGEDPD�R�SUHGODJDQMX�L]YR HQMD�GRND]D��
�������������������������������������������������

���SRWSXQD�DQRQLPL]DFLMD�VYMHGRND��8�LQGHQWLILNDFLRQH�SRGDWNH�QHNH�RVREH�]DNRQ�SRVUHGQR�NDWHJRUL]LUD�L�
QMHJRY�JODV�NDR�L�OLN��NRML�VH�QD�RSLVDQL�QDþLQ�PRJX�]DãWLWL��

���.DGD�]ERJ�QHGRODVND�RSWXåHQLND�LOL�QMHJRYRJ�EUDQLWHOMD�QH�SRVWRMH�XYMHWL�]D�RGUåDYDQMH�JODYQH�UDVSUDYH�
SUHGVMHGQLN�YLMHüD�PRåH�RGUHGLWL�GD�VH�QD]RþQL�VYMHGRN�LOL�YMHãWDN�LVSLWD�L�EH]�YR HQMD�JODYQH�UDVSUDYH�DNR�
VH�WRPH�RSWXåED�L�REUDQD�QH�SURWLYH�
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'DOMQMD�QRYLQD�RGQRVL� VH�QD� VOXþDMHYH� ]DSRþLQMDQMD�JODYQH� UDVSUDYH� L]� SRþHWND� ]ERJ�
SURWHND� YUHPHQD� X� ND]QHQLP� SRVWXSFLPD� ]D� ND]QHQD� GMHOD� ]D� NRMD� MH� ]DSULMHþHQD� ND]QD�
]DWYRUD� L]QDG� RVDP� JRGLQD�� RGQRVQR� X]� RYDM� UD]ORJ� SURWHND� YUHPHQD�� L� ]ERJ� SURPMHQH�
þODQRYD�YLMHüD��RVLP�SUHGVMHGQLND�YLMHüD��X�SRVWXSFLPD�]D�ND]QHQD�GMHOD�UDGL�ND]QHQLK�GMHOD�
VD�]DSULMHþHQRP�ND]QRP�]DWYRUD�GR�RVDP�JRGLQD��

1DLPH��DNR�VH�UDGL�R�SRVWXSFLPD�]D�ND]QHQD�GMHOD�VD�]DSULMHþHQRP�ND]QRP�]DWYRUD�GR�
RVDP�JRGLQD��SRG�XYMHWRP�GD�VH�JODYQD�UDVSUDYD�YRGL�SUHG�LVWLP�SUHGVMHGQLNRP�YLMHüD��]DNRQ�
MH� RWYRULR� PRJXüQRVW� þLWDQMD� ]DSLVQLND� R� UDQLMHP� LVSLWLYDQMX� VYMHGRND� L� YMHãWDND� L� EH]�
VXJODVQRVWL�VWUDQDND��2YD�PRJXüQRVW�GROD]L�X�SULPMHQX�SUHG�RSüLQVNLP�VXGRYLPD��X�NRMLPD�
RE]LURP�QD�EURM�SUHGPHWD�X�NRMLPD�SRVWXSD�VYDNL�SUHGVMHGQLN�YLMHüD��þHVWR�QLMH�X�PRJXüQRVWL�
RGUåDWL� NRQWLQXLWHW� JODYQH� UDVSUDYH�� 6� GUXJH� VWUDQH�� ]DNRQ� MH� GDR� PRJXüQRVW� SURYR HQMD�
JODYQH�UDVSUDYH�L�SUHG�VXFHP�SRMHGLQFHP�L�]D�ND]QHQD�GMHOD�VD�]DSULMHþHQRP�ND]QRP�SUHNR�
SHW�JRGLQD��WH�RþLWR��NDNR�VH�LSDN�UDGL�R�EODåLP�ND]QHQLP�GMHOLPD��]DNRQ�X�RVREL�SUHGVMHGQLND�
YLMHüD�SUHSR]QDMH�WHPHOMQL�]DORJ�]DNRQLWRVWL�SRVWXSDQMD�VXGD�NDR�LQVWLWXFLMH��

'UXJDþLMD�MH�VLWXDFLMD�]D�WHåD�ND]QHQD�GMHOD��ND]QD�]DWYRUD�L]QDG�RVDP�JRGLQD���8�WLP�
SRVWXSFLPD��PRJXüQRVW�þLWDQMD�]DSLVQLND�R�UDQLMHP�LVSLWLYDQMX�VYMHGRND�L�YMHãWDND�PRJXüD�MH�
VDPR�DNR�VH�QLMH�SURPLMHQLR�VDVWDY�þLWDYRJ�YLMHüD��D�QRYD�JODYQD�UDVSUDYD�PRUD�SRþHWL�]ERJ�
SURWHND�]DNRQRP�SURSLVDQRJ�URND�RG�GYD�PMHVHFD�RG�SRVOMHGQMH�UDVSUDYH��8�RYRM�L]PMHQL�QH�
QDOD]LP�R]ELOMQLMLK�GLOHPD��1DLPH��L�NRG�UDVSUDYD�NRMH�VH�RGYLMDMX�X�NRQWLQXLWHWX��D�RVRELWR�]D�
WHåD�ND]QHQD�GMHOD��QLMH�ULMHGDN�VOXþDM�GD�SURWHNQH�L�]QDWQR�YLãH�YUHPHQD�RG�GYD�PMHVHFD�RG�
NDNR�MH�SURYHGHQD�SRMHGLQD�UDGQMD�SD�GR�SUHVX HQMH��2NROQRVW�]DERUDYD�þODQRYD�YLMHüD�PRJOD�
EL�ELWL�XSLWQD�L�X� WLP�VOXþDMHYLPD�� WH�PRJXüQRVW�SURWLYOMHQMD�þLWDQMX�WDNYLK�]DSLVQLND��DNR�MH�
UDVSUDYD�ELOD�RGJR HQD��D�SURWHNOR�MH�YLãH�RG�GYD�PMHVHFD��RþLWR�EL�ELOD�UH]XOWDW�VDPR�KWLMHQMD�
GD�VH�SRVWXSDN�QHRSUDYGDQR�SURGXOML��

1DUDYQR��L�X�VYLP�RYLP�VOXþDMHYLPD�SRVWRML�SUDYR�VWUDQDND�GD�QD�REUD]ORåHQ�SULMHGORJ�
SUHGODåX�SRQRYQR�LVSLWLYDQMH�LVWRJ�VYMHGRND�LOL�YMHãWDND��R�þHPX�VXG�PRUD�SRVHEQR�RGOXþLWL��
RYLVQR�R�REUD]ORåHQMX�WDNYRJ�SULMHGORJD���

���������RSWXåHQLND��
,DNR� MH�VXGVND�SUDNVD�VDPD�YHü�QDãOD�PRJXüL�RGJRYRU�X� WHNVWX�=DNRQD�R�ND]QHQRP�

SRVWXSNX�L]�������JRGLQH��WXPDþHQMHP�SUDYQLK�QRUPL��QD�VOXþDMHYH�NDGD�RSWXåHQLN�QLMH�åHOLR�
LVND]LYDWL� QD� JODYQRM� UDVSUDYL�� D� LVND]LYDR� MH� SUHG� LVWUDåQLP� VXFHP�� RGUHGEH� =DNRQD� R�
L]PMHQDPD�L�GRSXQDPD�=DNRQD�R�ND]QHQRP�SRVWXSNX��VDGD�L]ULMHNRP�SURSLVXMX�L�RYDM�VOXþDM��

2YD� L]PMHQD� XþLQMHQD� MH� XYR HQMHP� QRYRJ� VWDYND� �� X� þO�� ���� =DNRQD� R� ND]QHQRP�
SRVWXSNX��
��� 80-(672�=$./-8ý.$�

3UHJOHG�L]PMHQD�=DNRQD�R�ND]QHQRP�SRVWXSNX�NRML�MH�SULND]DQ�X�RYRP�þODQNX�UH]XOWDW�
MH�� NDNR� MH� YHü� XYRGQR� LVWDNQXWR� SUYHQVWYHQR� EURMQLK� SULPMHGDED� QD� WHNVW� =DNRQD� R�
ND]QHQRP� SRVWXSNX� L]� ������ JRGLQH� NDNDY� MH� L]YRUQR� ELR�� 3URPMHQH� X� RGQRVX� QD� JODYQX�
UDVSUDYX�RGJRYRULOH�VX�QD�YHOLN�EURM�SULPMHGDED��X]�LVWRYUHPHQR�RþXYDQMH�NRQFHSFLMH�JODYQH�
UDVSUDYH�X�UHGRYQRP�SRVWXSNX�NDNYD�MH�ELOD�SUHPD�RGUHGEDPD�=DNRQD�R�ND]QHQRP�SRVWXSNX�
L]� ������ JRGLQH�� 8YR HQMHP� SRMHGLQLK� QRYLQD� GLMHORP� MH� WHNVW� ]DNRQD� SRMHGQRVWDYOMHQ� X�
SULPMHQL� ]D� SULPMHQX�SUDNWLþDULPD�� NRML� VDGD�GRELYDMX� L]ULMHNRP�SURSLVDQD� UMHãHQMD� NRMD�QH�
]DKWLMHYDMX� SRVHEQD� L]YHGHQD� WXPDþHQMD� SUDYQH� QRUPH�� D� GLMHORP� MH� UH]XOWDW� UD]YRMD� NDNR�
WHKQRORJLMH��]DSLVQLN�X�IRUPL�WRQVNRJ�]DSLVD��LVSLWLYDQMH�RGUH HQH�NDWHJRULMH�VYMHGRND�SXWHP�
VUHGVWDYD�]D�SULMHQRV�VOLNH�L�]YXND���WDNR�L�ND]QHQH�]QDQRVWL��RMDþDYDQMH�NRQFHQ]XDOQLK�IRUPL�
X�ND]QHQRP�]DNRQRGDYVWYX���
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'LR� L]PMHQD� UH]XOWDW� MH� QDVWRMDQMD� GD� VH� ]DãWLWH� QDMXJURåHQLML� VXGLRQLFL� X� ND]QHQRP�
SRVWXSNX�� SUYHQVWYHQR� GMHFD� RãWHüHQD� ND]QHQLP� GMHORP�� D� ]DWLP� L� RVREH� NRMLPD� VXG� X�
SURSLVDQRM� IRUPL� SRGMHOMXMH� VWDWXV� XJURåHQRJ� VYMHGRND�� 8SUDYR� ]D� WH� RVREH� UH]HUYLUDQL� VX�
SRVHEQL� REOLFL� QMLKRYRJ� LVSLWLYDQMD� QD� JODYQRM� UDVSUDYL�� D� SRVWRMH� RJUDQLþHQMD� L� X� SRJOHGX�
SUDYD� NRULãWHQMD� EODJRGDWL� QH� VYMHGRþHQMD�� DNR� VH� UDGL� R� ND]QHQLP� GMHOLPD� X� SRVWXSFLPD�
ND]QHQRSUDYQH�]DãWLWH�GMHFH�L�PDOROMHWQLND��

=QDþDMQD� QD]QDND� SRWUHEH� UHIRUPH� ND]QHQRJ� ]DNRQRGDYVWYD� MH� X� SUDNVL� XRþHQD�
]ORXSRWUHED� SRMHGLQLK� SURFHVQLK� LQVWLWXWD� RG� VWUDQDND� X� SRVWXSNX�� ,]PMHQH� =DNRQD� R�
ND]QHQRP� SRVWXSNX� NDNR� VX� XþLQMHQH� QDVWRMH� RGJRYRULWL� L� QD� RYDM� XRþHQL� SUREOHP�� NRML� X�
VXGVNRM�SUDNVL�5HSXEOLNH�+UYDWVNH�X�SRVOMHGQMH�YULMHPH�SRSULPD�REOLN�SRMDYH�L� WR�XSUDYR�X�
SRVWXSFLPD� RG� SRVHEQRJ� GUXãWYHQRJ� ]QDþDMD�� 1DUDYQR�� RYH� L]PMHQH� L]LVNXMX� L� RG� VXGD�
SRVHEDQ�RSUH]�X�QMLKRYRM�SULPMHQL��1DLPH��þHVWR�VH�UDGL�R�L]X]HWQR�RSDVQRP�LQVWUXPHQWDULMX��
þLMD� QHNULWLþND� SULPMHQD�PRåH� SUHGVWDYOMDWL� L� REOLN� ]ORXSRWUHEH� SUDYD� RG� VWUDQH� VPRJ� VXFD��
6WRJD� MH� åDOEHQD� IRUPD� NRUHNWLY� RYH� RYODVWL� VXFD� GD� ]D� SRMHGLQH� UDGQMH� RJUDQLþL� SUDYD�
VWUDQDND��

=DNOMXþQR��X]�VPLVOHQX�SULPMHQX�QRYLQD�X� WHNVWX�=DNRQD�R�ND]QHQRP�SRVWXSNX�NRMH�
VH� RGQRVH� QD� JODYQX� UDVSUDYX�� RþHNLYDWL� MH� GD� üH� ND]QHQL� SRVWXSFL� WHüL� L� ]DYUãDYDWL� VH� VD�
PDQMH� QHGRXPLFD� QD� VWUDQL� VXGD� X� YH]L� SURFHVQLK� IRUPL�� X]� SXQR� SRãWRYDQMH� QDþHOD�
]DNRQLWRVWL� L� WHPHOMQLK� QDþHOD� NRMD� QLVX� RJUDQLþHQD� QHNLP� SRVHEQRVWLPD� VDPRJ� =DNRQD� R�
ND]QHQRP�SRVWXSNX��


