
+DMULMD�1RYRVHOHF��GLSO��LXU��
VXWNLQMD�9UKRYQRJ�VXGD�5HSXEOLNH�+UYDWVNH�

8'.��������
�

,=0-(1(�,�'2381(�=$.21$�2�.$=1(120�326783.8�
±�UD]OR]L�L�VDGUåDM�±�

�
�

,]PMHQDPD�L�GRSXQDPD�=DNRQD�R�ND]QHQRP�SRVWXSNX�]DGUåDQ�
MH� PRGHO� PMHãRYLWRJ� WLSD� ND]QHQRJ� SRVWXSND�� DOL� X]� MDþDQMH�
DNX]DWRUVNLK� HOHPHQDWD� L� DILUPDFLMX� QDþHOD� NRQWUDGLNWRUQRVWL�
WH� VYD�GUXJD�RVQRYQD�QDþHOD�QD�NRMLPD�VH� WHPHOMLR� L�=DNRQ�R�
NULYLþQRP� SRVWXSNX�� =QDþDMQLMH� VX� SURPLMHQMHQH� RGUHGEH�
NRMLPD� VH� UHJXOLUDR� SUHWKRGQL� SRVWXSDN�� MHU� VX� RJUDQLþHQD�
UHSUHVLYQD� SUDYD� SROLFLMH�� D� MDþH� ]DãWLüHQD� WHPHOMQD� SUDYD� L�
VORERGH� JUD DQD�� ]DWLP� VX� L]PLMHQMHQH� RGUHGEH� NRMLPD� VH�
SURSLVXMX� PMHUH� RVLJXUDQMD� QD]RþQRVWL� RNULYOMHQLND�� XYR HQMH�
PMHUD� RSUH]D�� LQVWLWXWD� ]DGUåDYDQMD� L� RJUDQLþHQMD� WUDMDQMD�
SULWYRUD�� WH� MH� GRãOR� GR� ]QDWQLK� VWUXNWXUDOQLK� SURPMHQD�
RGUHGDED�NRMLPD�MH�UHJXOLUDQ�WLMHN�JODYQH�UDVSUDYH��
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1DNRQ�RVDPRVWDOMHQMD�5HSXEOLNH�+UYDWVNH��6DERU�5HSXEOLNH�+UYDWVNH�MH�������JRGLQH�
GRQLR�=DNRQ�R�SUHX]LPDQMX�=DNRQD�R�NULYLþQRP�SRVWXSNX��ýODQNRP����8VWDYQRJ�]DNRQD�R�
SURYHGEL�8VWDYD�5+��NRML� MH� SURJODãHQ������������� JRGLQH�� SURSLVDQR� MH�GD� VH� VYL� ]DNRQL� L�
GUXJL� SURSLVL� PRUDMX� XVNODGLWL� V� 8VWDYRP� X� URNX� RG� JRGLQH� GDQD� RG� QMHJRYD� SURJODãHQMD��
0H XWLP�� =DNRQ� R� NULYLþQRP� SRVWXSNX� ELR� MH� QD� VQD]L�� V� PDQMLP� L]PMHQDPD�� VYH� GR�
������������JRGLQH��MHU�VH�URN�]D�XVNOD LYDQMH�=DNRQD�V�8VWDYRP�X�YLãH�QDYUDWD�SURGXOMLYDR��

0LQLVWDUVWYR�SUDYRVX D�RVQRYDOR� MH�NRPLVLMX� ]D� L]UDGX�ND]QHQRJ�]DNRQRGDYVWYD� MRã�
�����������JRGLQH��PH XWLP��WHN�QDNRQ�ãWR�MH�8VWDYQL�]DNRQ�R�L]PMHQDPD�8VWDYQRJ�]DNRQD�
]D� SURYHGEX� 8VWDYD� 5+� RG� ������������ JRGLQH� �11� �������� URN� ]D� XVNOD LYDQMH� ]DNRQD�
SURGXOMLR� GR� ������������ JRGLQH�� LQWHQ]LYLUDQ� MH� UDG� QD� L]UDGL� QRYRJ� =DNRQD� R� ND]QHQRP�
SRVWXSNX��X�GDOMQMHP�WHNVWX�=.3��LPHQRYDQMHP�QRYH�UDGQH�VNXSLQH�����UXMQD�������JRGLQH�X�
NRMX� VX� RVLP� SURIHVRUD� ND]QHQRJ� SURFHVQRJ� SUDYD�� XãOL� L� SUHGVWDYQLFL� GUåDYQLK� WLMHOD� NRMD�
SULPMHQMXMX� =.3� L� WR� �� þODQRYD�� ,DNR� MH� X� REUD]ORåHQMX�1DFUWD� =.3�D� QDYHGHQR� GD� MH� WLP�
=DNRQRP� ]DGUåDQ� PRGHO� PMHãRYLWRJ� WLSD� ND]QHQRJ� SRVWXSND�� DOL� X]� MDþDQMH� DNX]DWRUVNLK�
HOHPHQDWD� L� DILUPDFLMX� QDþHOD� NRQWUDGLNWRUQRVWL� L� VYD� GUXJD� RVQRYQD� QDþHOD� QD� NRMLPD� VH�
WHPHOMLR�L�=DNRQ�R�NULYLþQRP�SRVWXSNX��LSDN�MH�GRãOR�GR�]QDþDMQLK�SURPMHQD�RGUHGDED�NRMLPD�
VH�UHJXOLUDR�SUHWKRGQL�SRVWXSDN��MHU�VX�RJUDQLþHQD�UHSUHVLYQD�SUDYD�SROLFLMH��D�MDþH�]DãWLüHQD�
WHPHOMQD� SUDYD� L� VORERGH� JUD DQD�� ]DWLP� RGUHGEH� NRMLPD� VH� SURSLVXMX� PMHUH� RVLJXUDQMD�
QD]RþQRVWL� RNULYOMHQLND�� XYR HQMH�PMHUD� RSUH]D�� LQVWLWXWD� ]DGUåDYDQMD� L� RJUDQLþHQMD� WUDMDQMD�
SULWYRUD�� WH� GR� ]QDWQLK� VWUXNWXUDOQLK� SURPMHQD� RGUHGDED� NRMLPD� MH� UHJXOLUDQ� WLMHN� JODYQH�
UDVSUDYH��
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1DFUW� =.3�D� GRVWDYOMHQ� MH� ����������� JRGLQH� VXGRYLPD�� GUåDYQRP� RGYMHWQLãWYX� L�
RVWDOLP� WLMHOLPD� NRML� JD� SULPMHQMXMX� VD� ]DKWMHYRP�GD� X� URNX� ��� GDQD� GRVWDYH� SUHGODJDWHOMX�
]DNRQD�VYRMH�SULPMHGEH�L�SULMHGORJH��

=DNRQ� R� ND]QHQRP� SRVWXSNX� REMDYOMHQ� MH� X� 1DURGQLP� QRYLQDPD� EURM� ������� RG�
������������JRGLQH��D�VWXSLR�MH�QD�VQDJX�YHü����VLMHþQMD�������JRGLQH��

=ERJ�YUOR�NUDWNRJ�YUHPHQD�L]PH X�GRVWDYOMDQMD�3ULMHGORJD�QDFUWD�=.3�D�L�GRQRãHQMD�
WRJ� =DNRQD� ���� UXMQD� ������ JRGLQH� LOX]RUQR� MH� ELOR� RþHNLYDWL� GD� üH� SULMHGOR]L� SUDNWLþDUD� X�
]QDWQRM�PMHUL�XWMHFDWL�QD�NRQDþQL�WHNVW�=DNRQD��D�YUOR�NUDWNR�YDNDFLMVNR�YULMHPH�GRYHOR�MH�GR�
WRJD�GD�JD�MH�SUDNVD�GRþHNDOD�QHVSUHPQD��ãWR�MH�UH]XOWLUDOR�QHVQDODåHQMHP��EURMQLP��SRQHNDG�L�
QHRVQRYDQLP��NULWLNDPD�GREULK�]DNRQVNLK�UMHãHQMD��UD]OLþLWLP�WXPDþHQMHP�QHNLK�QHSUHFL]QLK�
QRUPL��ãWR�MH�þHVWR�LãOR�QD�XãWUE�SUDYD�SURFHVQLK�VXEMHNDWD��

1DNRQ� ãWR� VX� SUHYODGDQH� SRþHWQH� WHãNRüH� X� SULPMHQL� QRYRJ� ]DNRQD� GHWHNWLUDQR� MH�
QHNROLNR�]DNRQVNLK�UMHãHQMD�NRMD�VX�QHJDWLYQR�XWMHFDOD�QD�WUDMDQMH�L�WLMHN�ND]QHQRJ�SRVWXSND��

3UYHQVWYHQR� VH� XND]LYDOR� QD� RGUHGEH� JODYH�;;,���*ODYQD� UDVSUDYD�� X� GLMHOX� NRML� VH�
RGQRVL�QD�RSWXåHQLNRYX�L]MDYX�R�RVQRYDQRVWL�RSWXåEH��þODQDN������VW�����=.3�D���NRMRP�RQ�
RGUH XMH�GDOMQML�WLMHN�JODYQH�UDVSUDYH��7D�RGUHGED��SUHPD�NRMRM�VH�RSWXåHQLN�NRML�VH�RþLWRYDR�
X� RGQRVX� QD� VYH� LOL� SRMHGLQH� WRþNH� RSWXåEH� GD� VH� QH� VPDWUD� NULYLP�� D� WDNR� VH� L]MDãQMDYD�
SUHWHåQL�EURM�RSWXåHQLK�RVRED��LVSLWXMH�QDNRQ�SURYHGHQRJ�GRND]QRJ�SRVWXSND��þO�������=.3�
D��� ]QDWQR� MH� SURGXåLOD� WLMHN� JODYQH� UDVSUDYH�� D� RGUHGEH� R� VNUDüHQRP� SRVWXSNX� XþLQLOD�
QHXSRUDEOMLYLP��

,]� SUDNVH� VX� VH� þXOD� PLãOMHQMD� GD� VX� RGUHGEH� R� PMHUDPD� RSUH]D� �þO�� ���� =.3�D��
SRGQRUPLUDQH�� SD� UDGL� WRJD� WHãNR� XSRUDEOMLYH�� GD� MH� RGUHGED� þO�� ����� VW�� ��� WRþ�� ��� =.3�
QHSUHFL]QD�� GD� MH� PDNVLPDOQR� WUDMDQMH� SULWYRUD� RGUH HQR� X� SUHNUDWNRP� WUDMDQMX�� ãWR� X�
QDVWRMDQMX�GD�VH�QHNL�SUHGPHWL�SUDYRPRüQR�GRYUãH�X�URNX�WUDMDQMD�SULWYRUD�PRåH�GRYHVWL�GR�
QHNYDOLWHWQLK�VXGVNLK�RGOXND��=QDWQL�SULJRYRUL�XSXüHQL�VX�L�RGUHGEDPD�JODYH�;;9,,,��NRMLPD�
VH�UHJXOLUD�SRVWXSDN�SUHPD�RVREDPD�NRMH�VX�GXãHYQR�REROMHOH�� WH�RVREDPD�NRMH�VX�ND]QHQR�
GMHOR� SRþLQLOH� X� VWDQMX� QHXEURMLYRVWL�� VPDQMHQH� XEURMLYRVWL� LOL� SRG� GMHORYDQMHP� DONRKROD� L�
GURJD��

6�GUXJH�VWUDQH�L�MDYQRVW�MH��SRWDNQXWD�SRMHGLQLP�VHQ]DFLRQDOQLP�VOXþDMHYLPD�VSRURVWL�
X�UMHãDYDQMX�SRMHGLQLK�VOXþDMHYD��QDVWXSDQMD�DSVROXWQLK�]DVWDUD�ND]QHQRJ�SURJRQD�� WH�QHNLP�
VOXþDMHYLPD�SXãWDQMD�QD�VORERGX�SRþLQLWHOMD�QDMWHåLK�ND]QHQLK�GMHOD�]ERJ�LVWHND�PDNVLPDOQLK�
URNRYD� WUDMDQMD� SULWYRUD�� XþHVWDOR� XSXüLYDOD� NULWLNH� ND]QHQRP� SUDYRVX X� L� SRMHGLQLP�
UMHãHQMLPD�X�SURFHVQRP�]DNRQX��

6YH�MH�WR�ELOR�UD]ORJRP�GD�MH�0LQLVWDUVWYR�SUDYRVX D��XSUDYH�L�ORNDOQH�VDPRXSUDYH�X�
UXMQX� PMHVHFX� ������ JRGLQH� RVQRYDOR� UDGQX� VNXSLQX� ]D� L]UDGX� SULMHGORJD� =DNRQD� R�
L]PMHQDPD� L� GRSXQDPD� =DNRQD� R� ND]QHQRP� SRVWXSNX� X� NRMX� MH� LPHQRYDOR� SUYHQVWYHQR�
SUDNWLþDUH� L� WR� VXFH� �� LVWUDåQH�� SUYRVWXSDQMVNH� L� GUXJRVWXSDQMVNH�� GUåDYQH� RGYMHWQLNH��
RGYMHWQLNH�L�SUHGVWDYQLNH�SROLFLMH��GRN�VX�VD�SUDYQLK�IDNXOWHWD�LPHQRYDQL�SURIHVRUL�ND]QHQRJ�
SURFHVQRJ�SUDYD�'DYRU�.UDSDF��%HULVODY�3DYLãLü�L�,YR�-RVLSRYLü��,VWRYUHPHQR�MH�0LQLVWDUVWYR�
RG� VYLK� WLMHOD� NRMD� SULPMHQMXMX� =.3� ]DWUDåLOR� SULMHGORJ� L]PMHQD� RQLK� RGUHGDED� NRMH� VX� X�
SULPMHQL� VWYRULOH� SUREOHPH� L� QHJDWLYQR� XWMHFDOH� QD� GXåLQX� WUDMDQMD� SRVWXSND� L� NYDOLWHWH�
QMHJRYRJ� NUDMQMHJ� UH]XOWDWD�� XWYU LYDQMD� RVQRYDQRVWL� RSWXåEH�� GDNOH� NULYQMH� LOL� QHGXåQRVWL�
RSWXåHQH�RVREH�L�L]ULFDQMD�ND]QH�XWYU HQRP�NULYFX��

1D� SUYRM� VMHGQLFL� UDGQH� VNXSLQH� ]DNOMXþHQR� MH� GD� SULPOMHQL� SULMHGOR]L� L� SULPMHGEH�
VWUXNH� QH� XND]XMX� GD� MH� X� YHOLNRM�PMHUL� SRWUHEQR� UHIRUPLUDWL� SURFHVQL� ]DNRQ� L� RGVWXSLWL� RG�
VLVWHPVNLK�UMHãHQMD�NRMD�VX�X�QMHPX�SULKYDüHQD��2FLMHQMHQR�MH�GD�MH�SRWUHEQR��
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��� L]PLMHQLWL� RQH� RGUHGEH� NRMH� VX� QHJDWLYQR� XWMHFDOH� QD� XþLQNRYLWRVW� SRVWXSND�� X]�
LVWRYUHPHQR�SXQR�SRãWLYDQMH�8VWDYRP�]DMDPþHQLK�SUDYD�JUD DQD�L�SUDYD�REUDQH���

���RWNORQLWL�QRUPDWLYQH�QHMDVQRüH��
��� SUHFL]LUDWL� L� GRSXQLWL� RQH� RGUHGEH� NRMH� ]ERJ� SRGQRUPLUDQMD� SUDNVD� QLMH�

SULPMHQMLYDOD��WH�
���XVNODGLWL�SURFHVQH�RGUHGEH�V�GUXJLP�]DNRQLPD�VD�SRGUXþMD�ND]QHQRJ�SUDYD��þLMH�MH�

QRYHOLUDQMH� ELOR� LVWRYUHPHQR� X� WLMHNX� �=DNRQ� R� ]DãWLWL� GXãHYQR� EROHVQLK� RVRED�� =DNRQ� R�
VXGRYLPD� ]D� PODGHå�� L� QRYLP� ]DNRQLPD� NRML� VX� ELOL� X� ID]L� GRQRãHQMD�� þLMD� VH� PDWHULMD�
GMHORPLþQR� SUHNODSD� V� PDWHULMRP� =.3�D� �=DNRQ� R� XUHGX� ]D� VX]ELMDQMH� NRUXSFLMH� L�
RUJDQL]LUDQRJ�NULPLQDOLWHWD����

2FLMHQMHQR�MH�GD�üH�VH�WDNYRP�QRYHORP�XEXGXüH�SUHGXKLWULWL�NULWLNH�ODLþNH�MDYQRVWL�GD�
MH�SUDYRVX H�QHXþLQNRYLWR�� D� ]DGRYROMLWL� ]DKWMHY�VWUXNH�GD�]DNRQ�EXGH� MDVDQ� L�SUHFL]DQ� L�GD�
RPRJXüXMH�VNUDüHQMH�WUDMDQMD�ND]QHQRJ�SRVWXSND��

1DNRQ� ãWR� VX� SULNXSOMHQL� SULMHGOR]L� L� SULPMHGEH� VXGRYD�� GUåDYQLK� RGYMHWQLãWYD��
RGYMHWQLãWYD�L�SROLFLMH�VLVWHPDWL]LUDQL��UDGQD�VNXSLQD�UD]GYRMLOD�VH�X�GYLMH�SRGVNXSLQH�RG�NRMLK�
MH�SUYD�L]UDGLOD�SULMHGORJ�QRYHOH�RSüLK�RGUHGDED�]DNRQD��RVLP�*ODYH�,;���RGUHGDED�R�JODYQRM�
UDVSUDYL� L� SUDYQLP� OLMHNRYLPD�� GRN� MH� GUXJD� VNXSLQD� L]UDGLOD� SULMHGORJ� QRYHOH� *ODYH� ,;���
GDNOH��RGUHGDED�R�PMHUDPD�RVLJXUDQMD�QD]RþQRVWL�RNULYOMHQLND� L�GUXJLP�PMHUDPD�RSUH]D�� WH�
RGUHGDED�NRMLPD�MH�UHJXOLUDQ�SUHWKRGQL�SRVWXSDN�SROD]HüL�RG�SULMHGORJD�L�VXJHVWLMD�SUDNVH��
���236(*�35('/2ä(1,+�,=0-(1$�=$.21$�

5DGQD�VNXSLQD�L]UDGLOD�MH�1DFUW�SULMHGORJD�=DNRQD�R�L]PMHQDPD�L�GRSXQDPD�=DNRQD�R�
ND]QHQRP� SRVWXSNX� �X� GDOMQMHP� WHNVWX�� 3ULMHGORJ�� NRML� MH� SULKYDWLOD� 9ODGD� 5HSXEOLNH�
+UYDWVNH�L�XSXWLOD�JD�KLWQR�X�]DNRQRGDYQX�SURFHGXUX��

8�3ULMHGORJX�MH�]DGUåDQ�LVWL�WLS�ND]QHQRJ�SRVWXSND��WM��PMHãRYLWL�PRGHO�SRVWXSND��SUL�
þHPX� MH�GRãOR�GR�GDOMQMHJ� MDþDQMD�QDþHOD�DNX]DWRUQRVWL�X�RGUHGEDPD�R�SULSUHPQRP�URþLãWX��
GRN�MH�QDþHOR�LQNYL]LWRUQRVWL�]DGUåDQR�MH�X�GRVDGDãQMHP�REXMPX�NRML�MH�RGUH HQ�X�þO�����VW�����
=.3�D�� 7RP� MH� RGUHGERP� SURSLVDQR� GD� �VXG� L� GUåDYQD� WLMHOD� NRMD� VXGMHOXMX� X� ND]QHQRP�
SRVWXSNX�V�MHGQDNRP�SDåQMRP�LVSLWXMX�L�XWYU XMX�þLQMHQLFH�NRMH�WHUHWH�RNULYOMHQLND�L�NRMH�PX�
LGX�X�NRULVW���ãWR�MH�SRWRP�DILUPLUDQR�RGUHGERP�þO�������=.3�D��SUHPD�NRMRM� LVWUDåQL�VXGDF�
PRåH�L�EH]�SULMHGORJD�VWUDQDND�SRGX]LPDWL�UDGQMH��]D�NRMH�VPDWUD�GD�VX�SRWUHEQH�L�þO�������VW��
���=.3�D� SUHPD�NRMHP� SUYRVWXSDQMVNL� VXG� �YLMHüH� LOL� VXGDF�SRMHGLQDF��PRåH�RGOXþLWL� GD� VH�
L]YHGX�GRND]L�NRML�QLVX�SUHGORåHQL�LOL�RG�NRMLK�VX�VWUDQNH�RGXVWDOH��WH�GUXJLP�RGUHGEDPD�NRMH�
LVWUDåQRJ�VXFD��D�QD�JODYQRM�UDVSUDYL�SUHGVMHGQLND�YLMHüD�LOL�VXFD�SRMHGLQFD�VWDYOMDMX�X�SRORåDM�
YRGHüHJ� VXEMHNWD� ND]QHQRJ� SRVWXSND�� 6YH� QDYHGHQH� RGUHGEH� QLVX� VH� SURPLMHQLOH�
SUHGORåHQRP�1RYHORP��

6YD� RSüD� QDþHOD� NRMD� VX� SURSLVDQD� X� *ODYL� ,��� 8YRGQH� RGUHGEH�� D� WR� VX�� QDþHOR�
]DNRQLWRVWL� �þO�� ��� =.3�D��� SUHWSRVWDYND� RNULYOMHQLNRYH� QHYLQRVWL� �þO�� ��� =.3�D��� QDþHOR�
PDWHULMDOQH�L�IRUPDOQH�REUDQH��þO�����VW�����L����=.3�D���]DãWLWH�RVREQLK�VORERGD��þO�����=.3�D���
]DãWLWH�þRYMHNRYH�RVREQRVWL�L�GRVWRMDQVWYD��þO�����VW�����=.3�D���XSRUDEH�KUYDWVNRJ�MH]LND��þO��
��� VW�� ��� =.3�D��� VORERGQH� RFMHQH� GRND]D�� QDþHOR� ]DNRQLWLK� GRND]D� �þO�� ��� =.3�D���
HNVSHGLWLYQRVWL��þO������=.3�D���]DEUDQH�GYRVWUXNRJ�VX HQMD�L�SRQDYOMDQMD�SRVWXSND�QD�ãWHWX�
RSWXåHQLND� �þO�� ������ UHKDELOLWDFLMH� L� QDNQDGH� ãWHWH� QHRSUDYGDQR� RVX HQRM� LOL� XKLüHQRM� RVREL�
�þO������=.3�D��L�QDþHOR�SRPRüL�SUDYQR�QHREUD]RYDQRM�RVREL��þO������=.3�D���]DGUåDQD�VX�X�
3ULMHGORJX� X� LVWRP� REXMPX� NDR� L� GR� VDGD�� V� WLPH� GD� MH� QDþHOR� SUHWSRVWDYNH� RNULYOMHQLNRYH�
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QHYLQRVWL�MRã�MDþH�DILUPLUDQR�GRSXQRP�þO�������=.3�D��JGMH�MH�X�QRYRP�VWDYNX����SURSLVDQR�
GD�SRGDFL�R�LVWRYMHWQRVWL�RVREH�SURWLY�NRMH�MH�SRGQHVHQD�ND]QHQD�SULMDYD�L�SRGDFL�QD�WHPHOMX�
NRMLK�VH�PRåH�]DNOMXþLWL�R�LGHQWLWHWX�WH�RVREH�SUHGVWDYOMDMX�VOXåEHQX�WDMQX��2GDYDQMH�VOXåEHQH�
WDMQH� SURSLVDQR� MH� NDR� ND]QHQR� GMHOR� X� þO�� ����� VW�� ��� .=�D� ]D� NRMH� MH� ]DSULMHþHQD� ND]QD�
]DWYRUD�RG���PMHVHFD�GR���JRGLQH��SD�GRSXQD�þO�������JDUDQWLUD�]DãWLWX�QDSULMHG�VSRPHQXWRJ�
QDþHOD��

3ULMHGORJ� MH� GRVWDYOMHQ� VYLP� WLMHOLPD�NRMD� SULPMHQMXMX�=.3�� NRMD� VX� X� YUOR� NUDWNRP�
URNX� RG� VYHJD� GYD� WMHGQD� WUHEDOD� GRVWDYLWL� VYRMH� SULMHGORJH� L� SULPMHGEH�� 3ULMHGORJ� MH�
UDVSUDYOMHQ�QD�2GERUX�]D�]DNRQRGDYVWYR�L�2GERUX�]D�SUDYRVX H�6DERUD�5HSXEOLNH�+UYDWVNH�
QDNRQ� þHJD� MH� GRåLYLR� ]QDWQH� SURPMHQH� X� GLMHOX� NRMLP� VH� åHOMHOR� JODYQX� UDVSUDYX� XþLQLWL�
ID]RP�SRVWXSND�NRML�üH�ELWL�]QDWQR�HILNDVQLML�QHJR�GR�VDGD���

3UHGORåHQLP�L]PMHQDPD�*ODYH�;;���NRMD�MH�WUHEDOD�VDGUåDYDWL�RGUHGEH�SUHPD�NRMLPD�
EL� VH� X� WRM� ID]L� SRVWXSND� PRJDR� REXVWDYLWL� SRVWXSDN� LOL� GRQLMHWL� RVX XMXüD� SUHVXGD�� WH� QD�
SULSUHPQRP� URþLãWX� XWYUGLWL� NRMH� VX� þLQMHQLFH� VSRUQH� L� NRMLP� LK� GRND]LPD� VWUDQNH� åHOH�
GRND]DWL�� RPRJXüLOD� EL� VH� EROMD� NRQFHQWUDFLMD� GRND]QRJ� PDWHULMDOD� QD� JODYQRM� UDVSUDYL��
WLMHNRP�NRMH�EL�VH�XWYU LYDOH�VDPR�VSRUQH�þLQMHQLFH��

2GUHGEDPD�SRG�QDVORYRP��'RQRãHQMH�SUHVXGH�QD�SULSUHPQRP�URþLãWX��SRNXãDOR�VH��X�
SUHGPHWLPD� L]� QDGOHåQRVWL� RSüLQVNLK� VXGRYD� X� NRMLPD� VX� þLQMHQLFH� QHVSRUQH�� D� VWUDQNH�
VXJODVQH� X� SRJOHGX� YUVWH� L� PMHUH� ND]QH� NRMX� WUHED� L]UHüL�� RNRQþDWL� SRVWXSDN� X� ID]L�
SULSUHPDQMD� JODYQH� UDVSUDYH�� 7LP� SULMHGORJRP� XYHGHQL� VX� SUYL� SXWD� X� ND]QHQL� SRVWXSDN�
HOHPHQWL� NRQVHQ]XDOQRJ� RNRQþDQMD� SRVWXSND�� NDUDNWHULVWLþQL� ]D� DQJORVDNVRQVNL� VXVWDY�� DOL�
NRML� VH� YHü� VXVUHüX� X� QHNLP� PRGHUQLP� HXURSVNLP� VXVWDYLPD�� NRML� VX� LQDþH� RVORQMHQL� QD�
WUDGLFLRQDOQR� HXURSVNR� SUDYR� L� SULPMHQMXMX� WLS� PMHãRYLWRJ� ND]QHQRJ� SRVWXSND�� X� NRMHP� VH�
DNX]DWRUVNL�HOHPHQWL�LVFUSOMXMX�X�XWYU LYDQMX�þLQMHQLþQRJ�VWDQMD�QD�WHPHOMX�NRMHJD�MHGLQR�VXG�
GRQRVL�RGOXNX�R�RGJRYRUQRVWL�RSWXåHQLND�L�RGDELUX�ND]QHQRSUDYQH�VDQNFLMH��

2G� VYLK�RYLK�SULMHGORJD� ]DNRQRGDYDF� MH� SULKYDWLR�SULMHGORJ�R�GRQRãHQMX�SUHVXGH�QD�
]DKWMHY� VWUDQDND�� DOL� MH� GRQRãHQMH� WH� SUHVXGH� VWDYLR� X� QDGOHåQRVW� LVWUDåQRP� VXFX� L� X� ID]X�
LVWUDJH� L� WLPH� WDM�QRYL� LQVWLWXW�XþLQLR�XSLWQLP��R� þHPX�üH�ELWL� ULMHþL�X�GLMHOX�X�NRMHPX�üH� VH�
GHWDOMQR� DQDOL]LUDWL� =DNRQ� R� L]PMHQDPD� L� GRSXQDPD� =DNRQD� R� ND]QHQRP� SRVWXSNX� �X�
GDOMQMHP� WHNVWX�� 1RYHOD�� NRML� MH� 6DERU�5HSXEOLNH�+UYDWVNH� GRQLR� QD� VMHGQLFL� RGUåDQRM� ����
VYLEQMD� ������ JRGLQH�� D� REMDYOMHQ� MH� X�1DURGQLP� QRYLQDPD� EU�� ������ RG� ���� VYLEQMD� ������
JRGLQH���

,DNR� VPR� SRNXãDOL� SUHGORåHQH� L]PMHQH� VLVWHPDWL]LUDWL� SUHPD� NUDMQMHP� FLOMX� NRML� VH�
QMLPD� WUHED� SRVWLüL� �VNUDüLYDQMH� WUDMDQMD� SRVWXSND�� ]DãWLWD� SUDYD� JUD DQD� X� SRVWXSNX��
SRYHüDYDQMH�SURFHVQH�GLVFLSOLQH�L�VO����RQH�VH�WDNR�LVSUHSOHüX�GD�MH�ELOR�NDNYD�VLVWHPDWL]DFLMD�
QHPRJXüD��6WRJD�üHPR�X�QDVWDYNX�SULND]DWL�VYH�RQH� L]PMHQH� L�GRSXQH�NRMH�üH��QD�ELOR�NRML�
QDþLQ��SR]LWLYQR�XWMHFDWL�QD�HILNDVQRVW�ND]QHQRJ�SRVWXSND��D�]DQHPDULWL�RQH�NRMH�SUHGVWDYOMDMX�
RWNODQMDQMH� UHGDNFLMVNLK� JUHãDND� L� SRJUHãDND� X� SLVDQMX�� NRMH� QLVX� LVSUDYOMHQH� GRVDGDãQMLP�
L]PMHQDPD� =.3�D�� RQH� NRMH� SUHGVWDYOMDMX� VDPR� MDVQLMH� L� SUHFL]QLMH� SURSLVLYDQMH� YHü�
SRVWRMHüHJ�VDGUåDMD�LOL�NRMH�VX�QXåQD�SRVOMHGLFD�L]PMHQD�REXKYDüHQLK�1RYHORP���

%XGXüL�GD�VX�RGUHGEH�R�SUHGLVWUDåQRP�SRVWXSNX��SRVHEQLP�L]YLGLPD�ND]QHQLK�GMHOD�V�
SULYUHPHQLP�RJUDQLþHQMHP�XVWDYQLK�SUDYD�L�VORERGD��WH�L�VYH�GUXJH�RGUHGEH�NRMH�VH�RGQRVH�QD�
SRVWXSDQMH�SROLFLMH�SUHGPHW�SRVHEQRJ�UHIHUDWD�SRG�QD]LYRP��1RYLQH�X�=.3�X�NRMH�VH�RGQRVH�
QD�SROLFLMVNR�SRVWXSDQMH���RYGMH�üH�ELWL�VDPR�VSRPHQXWH�UDGL�XYLGD�X�FMHOLQX�1RYHOH���

6PDWUDPR� GD� üHPR� SULND]RP� L]PMHQD� L� GRSXQD� SUHPD� RGUH HQLP� FMHOLQDPD�=.3�D�
þLWDWHOMX�RPRJXüLWL�QDMODNãX�SURVXGEX�R�GRPHWX�L�SUREOHPLPD�NRMH�1RYHOD�RWYDUD��
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,]PMHQD� RGUHGDED� R� VWYDUQRM� QDGOHåQRVWL� VDVYLP� üH� VLJXUQR� XWMHFDWL� QD� WUDMDQMH�
ND]QHQRJ�SRVWXSND���

1DLPH��L]PMHQRP�þO������VW�����=.3�SURãLUHQD�MH�QDGOHåQRVW�VXFD�SRMHGLQFD�]D�YR HQMH�
ND]QHQLK�SRVWXSDND�X�SUHGPHWLPD�]D�ND]QHQD�GMHOD�]D�NRMH�MH�SURSLVDQD�ND]QD�]DWYRUD�GR���
JRGLQD�� þLPH� üH� VH� SRVSMHãLWL� SRVWXSDQMD� X� YHOLNRP�SRGUXþMX� W]Y�� ODNãHJ�NULPLQDOLWHWD�� NRML�
SUHGVWDYOMD�SUHWHåQL�GLR�SUHGPHWD�L]�QDGOHåQRVWL�RSüLQVNLK�VXGRYD��3UDYRVX H�LPD�SR]LWLYQD�
LVNXVWYD�R� WDNYRM�QDGOHåQRVWL� L]�YUHPHQD�NDGD� MH�ELOD�QD� VQD]L�8UHGED�R�SULPMHQL�=.3�D�X�
VOXþDMX� UDWQRJ� VWDQMD� LOL� QHSRVUHGQH� XJURåHQRVWL� QHRYLVQRVWL� L� MHGLQVWYHQRVWL� 5+�� GDNOH� RG�
������������JRGLQH�GR������������JRGLQH��1RYHORP�VX��LSDN��L]�JUXSH�ND]QHQLK�GMHOD�]D�NRMH�
MH�]DSULMHþHQD�ND]QD�]DWYRUD�GR���JRGLQD�L]GYRMHQD�QHND�ND]QHQD�GMHOD�L]�*ODYH�;�.D]QHQRJ�
]DNRQD��SURWLY� åLYRWD� L� WLMHOD� L� WR�� þO�� ���� SURX]URþHQMH� VPUWL� L]� QHKDMD�� þO�� ����� VW�� ���� WHãND�
WMHOHVQD�R]OMHGD�QD�PDK��þO�������VW�����WHãND�WMHOHVQD�R]OMHGD�L]�QHKDMD��*ODYH�;,,,��.D]QHQRJ�
]DNRQD�� SURWLY� YULMHGQRVWL� ]DãWLüHQLK� PH XQDURGQLP� SUDYRP� L� WR� þO�� ������ SRYUHGD�
SUHJRYDUDþD��þO��������JUXER�SRVWXSDQMH�V� UDQMHQLFLPD��EROHVQLFLPD� L� UDWQLP�]DUREOMHQLFLPD��
þO��������QHRSUDYGDQD�RGJRGD�SRYUDWND�UDWQLK�]DUREOMHQLND��þO��������PH XQDURGQL�WHURUL]DP��
þO�� ������ XJURåDYDQMH� VLJXUQRVWL� RVRED� SRG� PH XQDURGQRP� ]DãWLWRP�� þO�� ������ ]ORXSRUDED�
QXNOHDUQLK�WYDUL��L�*ODYH�;,9��.D]QHQRJ�]DNRQD��SURWLY�VSROQLK�VORERGD�L�WR��þO�������SULVLOD�
QD� VSROQL� VQRãDM� L� þO�� ����� VSROQL� VQRãDM� ]ORXSRUDERP�SRORåDMD�� WH�ND]QHQR�GMHOR� L]D]LYDQMD�
SURPHWQH� QHVUHüH� L]� þO�� ����� VW�� ���� NRMD� VX�� ]ERJ� ]QDþDMD� ]DãWLWQRJ� REMHNWD� L� GDOMH� RVWDOD� X�
QDGOHåQRVWL�YLMHüD��

2VLP� WRJD� GRGDYDQMHP� VW�� ��� X� þO�� ���� SUHGYL HQD� MH� PRJXüQRVW� GD� X� SRVWXSNX� ]D�
ND]QHQD�GMHOD�]D�NRMH�MH�SURSLVDQD�ND]QD�]DWYRUD�GR�GHVHW�JRGLQD�VXGL�VXGDF�SRMHGLQDF�DNR�VX�
VH�VWUDQNH�VXJODVLOH��D�QH�UDGL�VH�R�SRVWXSNX�X�NRMHPX�MH�SRVHEQLP�]DNRQRP�SURSLVDQ�VDVWDY�
YLMHüD��NDR�SULPMHULFH�=DNRQRP�R�VXGRYLPD�]D�PODGHå��

3URãLUHQD� MH� QDGOHåQRVW� åXSDQLMVNRJ� VXGD�QD�ND]QHQD�GMHOD� SURWLY�5+� L]�*ODYH�;,,��
.D]QHQRJ�]DNRQD���

'RSXQRP�þO������=.3�D��RPRJXüHQD� MH�VYUVLVKRGQD�GHOHJDFLMD�VWYDUQH�QDGOHåQRVWL�R�
NRMRM� RGOXþXMH�9UKRYQL� VXG�5+�QD�SULMHGORJ�*ODYQRJ�GUåDYQRJ�RGYMHWQLND��7RP�GRSXQRP�
=.3�D� RPRJXüHQR� MH� GD� VH� X� NRPSOLFLUDQLP� ND]QHQLP� SUHGPHWLPD�� ]D� þLMH� MH� YR HQMH�
SRWUHEQD� YHüD� VWUXþQRVW� L� LVNXVWYR� RG� RQRJD� NRMH� VH� PRåH� RþHNLYDWL� QD� VWUDQL� QDGOHåQRJ�
RSüLQVNRJ�GUåDYQRJ�RGYMHWQLND�LOL�RSüLQVNRJ�VXGD�SUHGPHW�GHOHJLUD�åXSDQLMVNRP�VXGX��

(ILNDVDQ� ND]QHQL� SRVWXSDN� QH� PRåH� VH� ]DPLVOLWL� EH]� NRUHNWQRJ� SRQDãDQMD� VYLK�
SURFHVQLK� VXEMHNDWD�� ,]� LVNXVWYD� QDP� MH� ]QDQR� GD� MH� SRMDYD� ]ORXSRUDEH� SUDYD� SURFHVQLK�
VXEMHNDWD� SRVWDOD� VYH� þHãüL� SUREOHP� NRML� QHJDWLYQR� XWMHþH� QD� SRVWXSDQMH� VXGD�� 1DMVYMHåLML�
WDNDY� SULPMHU� QDOD]LPR�X� ND]QHQRP�SRVWXSNX�SURWLY� W]Y�� �*RVSLüNH� VNXSLQH���8SUDYR� UDGL�
WRJD�GRSXQMHQ�MH�þO������=.3�D�QRYLP�VWDYNRP����NRMLP�VXG�X�VOXþDMX�RþLJOHGQH�]ORXSRUDEH�
SURFHVQLK� SUDYD�PRåH� RGPDK�� WUDMQR� LOL� SULYUHPHQR�� VWUDQFL� RGX]HWL� WD� SUDYD� L� QDVWDYLWL� VD�
SRVWXSNRP��D�RFMHQX�RVQRYDQRVWL� WDNYH�RGOXNH�GRQRVL�YLãL�VXG�SRYRGRP�åDOEH�VWUDQNH�NRMD�
QHPD�VXVSHQ]LYQR�GMHORYDQMH��

5DGL� MDþDQMD� GLVFLSOLQH� VXGLRQLND� X� SRVWXSNX� SRYHüDQL� VX� L]QRVL� QRYþDQLK� ND]QL�� D�
SURãLUHQ�MH�L�NUXJ�RVRED�NRMH�PRJX�ELWL�NDåQMHQH�L�UDGQML�NRMLPD�PRåH�GRüL�GR�YULMH DQMD�VXGD�
L�GUXJLK�RVRED�NRMH�VXGMHOXMX�X�SRVWXSNX�L]PMHQDPD�L�GRSXQDPD�þO������VW�����������VW�����������
VW�����L����������VW�����������VW�����L������VW�����=.3�D��7DNR�MH�X�þO������VW�����1RYHOH�SURSLVDQR�GD�
VXG�PRåH�QRYþDQR�ND]QLWL��RVLP�EUDQLWHOMD��RSXQRPRüHQLND��]DNRQVNRJ�]DVWXSQLND�RãWHüHQLND�
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L�SULYDWQRJ�WXåLWHOMD�� MRã�L�VYMHGRNH�L�YMHãWDNH�NRML�X�SRGQHVNX��XVPHQRM�ULMHþL��DOL�L�QD�GUXJL�
QDþLQ�YULMH DMX�VXG��

'RSXQRP� þO�� ���� =.3�� RGUH HQR� MH� GD� X� VOXþDMX� NDGD� VWUDQNH� WUDåH�� X]� L]X]HüH�
SUHGVMHGQLND� YLMHüD� L� VXGDFD� SRURWQLND�� MRã� L� L]X]HüH� SUHGVMHGQLND� VXGD�� GD� R� WRP� ]DKWMHYX�
RGOXþXMH� ]DPMHQLN� SUHGVMHGQLND� VXGD� LOL� VXGDF� NRMHJD� RQ� RGUHGL�� þLPH� üH� VH� RQHPRJXüLWL�
REUDQL� GD� SRGQRãHQMHP� WDNYLK� ]DKWMHYD� RWHåDYD� YR HQMH� ND]QHQRJ� SRVWXSND� RþHNXMXüL�
QDVWXSDQMH�DSVROXWQH�]DVWDUH�LOL�SURWHN�]DNRQVNLK�URNRYD�SULWYRUD��

'D� EL� VH� L]EMHJOH� ]ORXSRUDEH� REUDQH� V� FLOMHP� RGXJRYODþHQMD� SRVWXSND� PLMHQMDQMHP�
EUDQLWHOMD�� ãWR� MH� X� SUDNVL� SRVWDR� þHVW� VOXþDM�� GRSXQMHQ� MH� þO�� ����=.3�D� L� RJUDQLþHQR� SUDYR�
RNULYOMHQLND�GD�X]PH�GUXJRJ�EUDQLWHOMD��XPMHVWR�SRVWDYOMHQRJ�DNR�MH�RþLWR�GD�WR�þLQL�V�FLOMHP�
RGXJRYODþHQMD� SRVWXSND�� D� X� VWDYNX� ��� LVWRJ� þODQND� SUHGYL HQR� MH� GD� VXG� PRåH� UD]ULMHãLWL�
SRVWDYOMHQRJ� EUDQLWHOMD� NRML� QHXUHGQR� REDYOMD� GXåQRVW� L� EH]� VXJODVQRVWL� LOL� ]DKWMHYD�
RNULYOMHQLND��

=QDþDMQH� L]PMHQH� 1RYHOD� XQRVL� X� *ODYX� ,;��� �0MHUH� RVLJXUDQMD� QD]RþQRVWL�
RNULYOMHQLND�L�GUXJH�PMHUH�RSUH]D���NRMH�üH�RPRJXüLWL�GD�VH�SULWYRU��NDR�QDMWHåD�PMHUD�NRMRP�
VH� RVLJXUDYD� SULVXWQRVW� RNULYOMHQLND� L� NRMD� SUHGVWDYOMD� QDMWHåL� REOLN� ]DGLUDQMD� X� SUDYR�
þRYMHNRYH�VORERGH��VYHGH�QD�QDMPDQMX�PRJXüX�PMHUX��

0MHUH� RSUH]D� L]� þO�� ���� 1RYHOH� VDGUåDMQR� VX� XSRWSXQMHQH� SURSLVLYDQMHP� ]DEUDQH�
SULEOLåDYDQMD� RGUH HQRM� RVREL� L� ]DEUDQH� XVSRVWDYOMDQMD� LOL� RGUåDYDQMD� YH]H� V� RGUH HQLP�
RVREDPD��þLPH�VH�PRåH�RWNORQLWL�SRVWRMDQMH�RSDVQRVWL�RG�SRQDYOMDQMD�ND]QHQLK�GMHOD�QD�ãWHWX�
þODQRYD�RELWHOML��1RYL�þODQFL���D�����E�� L���F��SUHGVWDYOMDMX�SURYHGEHQH�SURSLVH�]D�SULPMHQX�
SRMHGLQLK� PMHUD� RSUH]D�� 8� QMLPD� MH� SURSLVDQ� VDGUåDM� UMHãHQMD�� RGUH HQR� MH� NRMH� JD� WLMHOR�
GRQRVL�� NRPH� VH� GRVWDYOMD�� QDþLQ� SURYMHUH� L]YUãHQMD� QDORåHQLK�PMHUD� L�PRJXüQRVW� L]ULFDQMD�
QRYþDQH�ND]QH�RVREL�NRMD�SRVWXSD�VXSURWQR�QDORåHQRM�PMHUL��

ýODQNRP� ���D��� 1RYHOD� SR� SUYL� SXW� X� QDãH� ]DNRQRGDYVWYR� XYRGL� LQVWLWXW� NXüQRJ�
SULWYRUD�NRML�VH�PRåH�RGUHGLWL�DNR�SRVWRMH�RNROQRVWL�L]�þO�������VW�����W�����L����=.3�D��D�LVWD�VH�
VYUKD� PRåH� SRVWLüL� L� WRP� EODåRP� PMHURP�� 7D� üH� VH� PMHUD� SRþHWL� SULPMHQMLYDWL� QDNRQ� ãWR�
PLQLVWDU�QDGOHåDQ�]D�SRVORYH�SUDYRVX D��X�VNODGX�V�RGUHGERP�þO�����D��VW�����1RYHOH�GRQHVH�
SURYHGEHQH�SURSLVH��SD�SRVWRML�RSDVQRVW�GD�VH�QMHQD�SULPMHQD�RGXåL�NDR�ãWR�VH�GRJRGLOR� L� V�
QHNLP�GUXJLP�QRYLP�LQVWLWXWLPD�ND]QHQRJ�SUDYD�NRML�VX�XYHGHQL�X�]DNRQRGDYVWYR�VWXSDQMHP�
QD�VQDJX�=DNRQD�R�ND]QHQRP�SRVWXSNX�L�.D]QHQRJ�]DNRQD��QSU��SULPMHQD�RGUH HQLK�PMHUD�
RSUH]D��LQVWLWXW�UDGD�]D�RSüH�GREUR��XYMHWQD�RVXGD�VD�]DãWLWQLP�QDG]RURP�LWG����

,]PMHQRP�þO�������VW�����W�����=.3�D�VXåHQD�MH�SULPMHQD�WH�SULWYRUVNH�RVQRYH�VDPR�]D�
QDMWHåD�ND]QHQD�GMHOD�L�WR�ND]QHQD�GMHOD�XERMVWYD��UD]ERMQLãWYD��VLORYDQMD��WHURUL]PD��RWPLFH��
]ORXSRUDEH� RSRMQLK� GURJD�� L]QXGH�� ]ORXSRUDEH� RYODVWL� X� JRVSRGDUVNRP� SRVORYDQMX��
]ORXSRUDEH�SRORåDMD�L�RYODVWL��XGUXåLYDQMD�]D�SRþLQMHQMH�ND]QHQRJ�GMHOD��WH�]D�ND]QHQD�GMHOD�
]D�NRMD�MH�SURSLVDQD�ND]QD�]DWYRUD�RG����JRGLQD�LOL�WHåD�ND]QD�L�WR�VDPR�DNR�MH�WR�QHRSKRGQR�
]ERJ�SRVHEQR�WHãNLK�RNROQRVWL�GMHOD��

,]PMHQRP� þO�� ����� VW�� ��� =.3�D� RPRJXüHQR� MH� RVLJXUDQMH� QD]RþQRVWL� RSWXåHQLND� QD�
JODYQRM� UDVSUDYL�� SRG� LVWLP� XYMHWLPD�� EH]� RE]LUD� GD� OL� VH� SURWLY� QMHJD� YRGL� W]Y�� UHGRYQL� LOL�
VNUDüHQL�SRVWXSDN��

1RYHORP�MH�L]PLMHQMHQD�RGUHGED�þO�������VW�����=.3�D�NRMD�MH�VWYRULOD�]QDWQH�SUREOHPH�
SUYRVWXSDQMVNLP�VXGRYLPD�WLPH�ãWR�MH�URN�]D�LVSLWLYDQMH�SRVWRMDQMD�SULWYRUVNLK�UD]ORJD�YH]DQ�
X]�GDQ�GRQRãHQMD�SUHWKRGQRJ� UMHãHQMD��6DGD� VH� URN�RG���PMHVHFD� UDþXQD�RG�SUDYRPRüQRVWL�
SUHWKRGQRJ�UMHãHQMD���
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'RSXQRP� þO�� ����� VW�� ��� SURSLVDQR� MH� GD� VH� X� VNUDüHQRP� SRVWXSNX� PRåH� RGUHGLWL�
SULWYRU�L�SULMH�SRGL]DQMD�RSWXåQRJ�DNWD��X�ID]L�SURYR HQMD�LVWUDåQLK�UDGQML��NRML�QH�PRåH�WUDMDWL�
GXOMH�RG����GDQD��

'RSXQRP�þO�������VW�����=.3�D��X�NRMHPX�MH�VDGD�SURSLVDQR�GD�VH�VMHGQLFD�YLMHüD�QD�
NRMRM� VH�� QDNRQ�SUHGDMH� RSWXåQLFH�� LVSLWXMH� SRVWRMH� OL� UD]OR]L� ]D� SULWYRU��PRåH�RGUåDWL� L� DNR�
VWUDQNH� QLVX� SULPLOH� SR]LY� ]ERJ� WRJD� ãWR� GRVWDYD� QLMH� ELOD� PRJXüD� ]ERJ� QMLKRYH�
QHGRVWXSQRVWL�� VWYRUHQL� VX� XYMHWL� GD� YLMHüH� L]� þO�� ���� VW�� ���� RGQRVQR� þO�� ���� VW�� ��� =.3�D�
SRVWXSD�åXUQR��X�VNODGX�V�RGUHGERP�þO�������VW�����=.3�D��

,]PMHQRP� þO�� ����� VW�� ��� =.3�D� X� NRMHPX� MH� ELOR� SURSLVDQR� GD� RNULYOMHQLN� L� QMHJRY�
EUDQLWHOM� PRJX� VYDNRGREQR�� ]D� FLMHOR� YULMHPH� WUDMDQMD� SULWYRUD�� SUHGODJDWL� XNLGDQMH�� NRML� MH�
WHNVW� VDGD� LVSXãWHQ�� L� GRGDYDQMHP� þO�� ���D�� X� NRMHPX� MH� SURSLVDQR� GD� RNULYOMHQLN� L� QMHJRY�
EUDQLWHOM�PRJX�WHN�QDNRQ�SUHGDMH�RSWXåQRJ�DNWD�SUHGODJDWL�XNLGDQMH�SULWYRUD��DNR�VX�QDVWXSLOH�
RNROQRVWL�]ERJ�NRMLK�SULWYRU�YLãH�QLMH�QHRSKRGDQ��VYDNDNR�üH�VH�RODNãDWL�UDG�LVWUDåQRP�VXFX��
NRML� üH� VH� PRüL� XVUHGRWRþLWL� VDPR� QD� SULNXSOMDQMH� GRND]D� L� ELWL� RVORER HQ� RGOXþLYDQMD� R�
SULMHGOR]LPD�REUDQH�]D�XNLGDQMH�SULWYRUD��

,]PMHQRP� þO�� ����� =.3�D� WUDMDQMH� SULWYRUD� SRVHEQR� MH� SURSLVDQR� ]D� SRVWXSDN� GR�
GRQRãHQMD�SUYRVWXSDQMVNH�SUHVXGH��D�SRVHEQR��DOL�RYLVQR�R�GXOMLQL�WUDMDQMD�SULWYRUD�X�WRM�ID]L��
]D�ID]X�GUXJRVWXSDQMVNRJ�L�WUHüHVWXSDQMVNRJ�SRVWXSND��WH�]D�VOXþDMHYH�NDGD�MH�SUYRVWXSDQMVND�
SUHVXGD�XNLQXWD��

'XOMLQD� SULWYRUD� WLMHNRP� SUYRVWXSDQMVNRJ� SRVWXSND�� GR� GRQRãHQMD� SUYRVWXSDQMVNH�
SUHVXGH�PRåH�WUDMDWL�GR�ãHVW�PMHVHFL�DNR�VH�]D�ND]QHQR�GMHOR�PRåH�L]UHüL�ND]QD�]DWYRUD�GR�WUL�
JRGLQH��JRGLQX�GDQD�DNR�VH�]D�ND]QHQR�GMHOR�PRåH�L]UHüL�ND]QD�]DWYRUD�GR�SHW�JRGLQD��JRGLQX�
L� ãHVW� PMHVHFL� DNR� VH� ]D� ND]QHQR� GMHOR� PRåH� L]UHüL� ND]QD� ]DWYRUD� GR� RVDP� JRGLQD�� GYLMH�
JRGLQH�DNR�VH�]D�ND]QHQR�GMHOR�PRåH�L]UHüL�ND]QD�]DWYRUD�SUHNR�RVDP�JRGLQD�L�WUL�JRGLQH�DNR�
VH�]D�ND]QHQR�GMHOR�PRåH�L]UHüL�ND]QD�GXJRWUDMQRJ�]DWYRUD��

1DNRQ�GRQRãHQMD�QHSUDYRPRüQH�SUHVXGH��SD�VYH�GR�QMHQH�SUDYRPRüQRVWL��SULWYRU�VH�
PRåH�SURGXOMLWL� WHPHOMHP� þO�� ����� VW�� ���� GDNOH� QD� WHPHOMX� ]DNRQD�� EH]� GRQRãHQMD� SRVHEQRJ�
UMHãHQMD��]D�����YUHPHQD�SURSLVDQRJ�]D�ND]QHQD�GMHOD�]D�NRMD�VH�PRåH�L]UHüL�ND]QD�]DWYRUD�GR�
RVDP�JRGLQD�LOL�����YUHPHQD�SURSLVDQRJ�]D�ND]QHQD�GMHOD�]D�NRMD�VH�PRåH�L]UHüL�WHåD�ND]QD��
8� VOXþDMHYLPD� NDGD� GR H� GR� XNLGDQMD� SUYRVWXSDQMVNH� SUHVXGH� 9UKRYQL� VXG� 5+� PRåH�� QD�
REUD]ORåHQL�SULMHGORJ�*ODYQRJ�GUåDYQRJ�RGYMHWQLND��WUDMDQMH�SULWYRUD�SURGXOMLWL�X�SRVWXSNX�]D�
ND]QHQD�GMHOD�]D�NRMD�MH�]DSULMHþHQD�ND]QD�]DWYRUD�GR�RVDP�JRGLQD�]D�GDOMQMLK�ãHVW�PMHVHFL��D�
X�SRVWXSNX�]D�ND]QHQD�GMHOD�]D�NRMD�VH�PRåH�L]UHüL�WHåD�ND]QD��]D�JRGLQX�GDQD���

8� NRQNUHWQRP� VOXþDMX� WR� ]QDþL� GD� ]D� ND]QHQR� GMHOR�� ]D� NRMH� VH� PRåH� L]UHüL� ND]QD�
]DWYRUD�GR�WUL�JRGLQH��D�X�SRVWXSNX�MH�GRãOR�GR�XNLGDQMD�SUYRVWXSDQMVNH�SUHVXGH��SULWYRU�PRåH�
WUDMDWL�PDNVLPDOQR�MHGQX�JRGLQX�L�MHGDQ�PMHVHF��ãHVW�PMHVHFL�SR�VW�����WRþ������MHGDQ�PMHVHF�SR�
VW�� ��� L� ãHVW� PMHVHFL� SR� VW�� ��� þO�� ������� D� ]D� ND]QHQD� GMHOD� ]D� NRMD� VH� PRåH� L]UHüL� ND]QD�
GXJRWUDMQRJ�]DWYRUD�þHWLUL�JRGLQH�L�GHYHW�PMHVHFL��WUL�JRGLQH�SR�VW�����WRþ������GHYHW�PMHVHFL�SR�
VW�����L�MHGQD�JRGLQD�SR�VW�����þO�������1RYHOH���

%XGXüL�GD�VX�X�VW����� L����SUHGYL HQL� L]X]HFL�RG�SUDYLOD�NRMH� MH�SURSLVDQR�X�VW�����þO��
�����1RYHOH��RWYRUHQD�MH�GLOHPD�GD�OL�WDNR�WUHED�WXPDþLWL�L�RGUHGEX�VW������NRMD�QLMH�SUHFL]QD��
WH� ]DNOMXþLWL� GD� X� SUHGPHWLPD� NRML� VX� XãOL� X� ID]X� WUHüHVWXSDQMVNRJ� SRVWXSND� SULWYRU� PRåH�
WUDMDWL� MRã� QDMGXOMH� WUL� PMHVHFD� L� X� VOXþDMX� DNR� MH� GR� GRQRãHQMD� GUXJRVWXSDQMVNH� SUHVXGH�
SURWHNOR�YULMHPH�SULWYRUD�RG�þHWLUL�JRGLQH�L�GHYHW�PMHVHFL�LOL�SDN�RGUHGEX�WUHED�WXPDþLWL�WDNR�
GD�SULWYRU�GR�SUDYRPRüQRVWL�PRåH�WUDMDWL�PDNVLPDOQR�NDNR�MH�RGUH HQR�þO�������1RYHOH�X�VW��
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���� ��� L� ���� D�GD�SUYRVWXSDQMVNL� L� GUXJRVWXSDQMVNL� VXGRYL� WUHEDMX�RVLJXUDWL�GD� WUHüHVWXSDQMVNL�
VXG�X�URNX�RG�QDMYLãH�WUL�PMHVHFD�NROLNR�MRã�SULWYRU�PRåH�WUDMDWL�GRYUãL�SRVWXSDN���

2GUHGERP� VW�� ��� þO�� ����� 1RYHOH� SUHFL]LUDQ� MH� VWDWXV� SRþLQLWHOMD� ND]QHQRJ� GMHOD� X�
UD]GREOMX� RG� SUDYRPRüQRVWL� SUHVXGH� GR� QMHJRYRJ� XSXüLYDQMD� QD� L]GUåDYDQMH� ND]QH�� QD� LVWL�
QDþLQ�NDR�L�X�þO�������VW�����1RYHOH��WH�MH�SURSLVDQR�GD�VH�SRþLQLWHOM��NUR]�WR�YULMHPH��QDOD]L�X�
SULWYRUX��

,]PMHQRP�þO�������VW�����=.3�D�SUL]QDWR�MH�RNULYOMHQLNX�SUDYR�QD�åDOEX�SURWLY�RGOXNH�
9UKRYQRJ�VXGD�5+��NDGD�WDM�VXG��RGOXþXMXüL�R�åDOEL�SURWLY�SUHVXGH�LOL�R�L]YDQUHGQLP�SUDYQLP�
OLMHNRYLPD��RGUHGLWL�SULWYRU�SURWLY�RNULYOMHQLND�NRML�VH�QDOD]L�QD�VORERGL��

9UOR� ]QDþDMQD� L]PMHQD� RGQRVL� VH� QD� GXãHYQR�EROHVQH� RVREH� SURWLY� NRMLK� MH� RGUH HQ�
SULWYRU�L]�UD]ORJD�QDYHGHQLK�X�þO�������=.3�D��3URSLVDQR�MH�GD�WDNYH�RVREH�L]GUåDYDMX�SULWYRU�
LOL�X�EROQLFL�]D�RVREH�OLãHQH�VORERGH�LOL�X�SVLKLMDWULMVNRM�XVWDQRYL���

'RSXQRP� RGUHGEH� þO�� ����� =.3�D� SURSLVDQR� MH� GD� VH� GRVWDYD� RGOXND�� SRGQHVDND� L�
GUXJLK�GRSLVD�PRåH�SRYMHULWL� L� MDYQRM� LOL�SULYDWQRM�RUJDQL]DFLML�NRMD�]D�SRVORYH�GRVWDYH� LPD�
SRVHEQR� GRSXãWHQMH� PLQLVWUD� QDGOHåQRJ� ]D� SRVORYH� SUDYRVX D�� 2YD� L]PMHQD� VLJXUQR� üH� X�
]QDWQRM� PMHUL� XQDSULMHGLWL� GRVWDYOMDQMH� VYLK� YUVWD� VXGVNLK� RGOXND�� QDURþLWR� X� YHOLNLP�
JUDGRYLPD� X� NRMLPD� VX� VWUDQNH� þHVWR� YUOR� XVSMHãQR� L]EMHJDYDOH� SULMDP� SLVPHQD� XSXüHQLK�
SXWHP�SRãWH��

'RSXQRP�þO�������=.3�X�VW�����SURSLVDQR�MH�GD�VH�X�VOXþDMX�NDGD�VH�RNULYOMHQLNX�VXGL�X�
RGVXWQRVWL�� VYH� RGOXNH�� NDR� L� VYL� SRGQHVFL� L� GUXJL� GRSLVL� GRVWDYOMDMX� QMHJRYRP� EUDQLWHOMX� L�
WLPH�VH�VPDWUD�GD�MH�GRVWDYD�L]YUãHQD�XUHGQR��

,]PMHQRP�SDN�þO������� VW�����=.3�VPDQMHQ� MH� URN�X�NRMHPX�VH� VPDWUD�GD� MH�GRVWDYD�
SR]LYD��RGOXND�LOL�åDOEH�SXWHP�RJODVQH�SORþH�SUDYRYDOMDQD�VD����GDQD�QD���GDQD��
�����3UHWKRGQL�SRVWXSDN�

,]PMHQDPD� L� GRSXQDPD� RGUHGDED� *ODYH� ;9,��� �3UHGLVWUDåQL� SRVWXSDN��� MDVQR� MH�
RGUH HQ� SRORåDM� GUåDYQRJ� RGYMHWQLND� NDR� QRVLWHOMD� SUDYD� L� GXåQRVWL� SURJRQD� SRþLQLWHOMD�
ND]QHQLK�GLMHOD��'D�EL�RQ�WX�VYRMX�WHPHOMQX�GXåQRVW�PRJDR�V�XVSMHKRP�REDYOMDWL�QXåQR�MH�ELOR�
RVLJXUDWL� PX� VYH� SRWUHEQH� LQVWUXPHQWH� SXWHP� NRMLK� üH� GRüL� GR� VYLK� SRWUHEQLK� SRGDWDND� R�
ND]QHQRP�GMHOX�L�SRþLQLWHOMX��GR�NRMLK�PRåH�GRüL�SUHNR�GUXJLK�WLMHOD�X�þLMX�QDGOHåQRVW�VSDGD�
LVWUDåLYDQMH�ND]QHQLK�GLMHOD�LOL�NRMD�UDVSRODåX�SRGDFLPD�L]�NRMLK�VH�PRåH�]DNOMXþLYDWL�R�WRPH��
7DNR�MH�GRSXQRP�þO�������VW�����=.3�D�SURSLVDQD�REDYH]D�UHGDUVWYHQLK�YODVWL�GD�SRVWXSH�SR�
]DKWMHYX�GUåDYQRJ�RGYMHWQLND�L�SULNXSH�]DWUDåHQH�REDYLMHVWL�LOL�SRGX]PX�]DKWLMHYDQH�PMHUH��WH�
GD�R�SRGX]HWRP�REDYLMHVWH�GUåDYQRJ�RGYMHWQLND�X� URNX�RG�PMHVHF�GDQD��'RSXQRP�þO�� �����
=.3�D�SURSLVDQR�MH�GD�VX�UHGDUVWYHQH�YODVWL�GXåQH�REDYLMHVWLWL�GUåDYQRJ�RGYMHWQLND�X�URNX�RG�
��� VDWD� R� VYLP� PMHUDPD� NRMH� VX� SRGX]HOL� UDGL� SURQDODåHQMD� SRþLQLWHOMD� ND]QHQRJ� GMHOD� LOL�
RVLJXUDQMD� WUDJRYD� GMHOD�� DNR� VX� LK� SRGX]HOL� VDPRLQLFLMDWLYQR��8� VWDYNX� ��� þO�� ����� =.3�D��
SURSLVDQR� MH� GD� SURSXãWDQMD� GRVWDYOMDQMD� SRGDWDND� GUåDYQRP� RGYMHWQLNX� RG� VWUDQH�
UHGDUVWYHQLK�YODVWL� L�GUXJLK�GUåDYQLK�GLMHOD��RUJDQL]DFLMD��EDQDND�L�SUDYQLK�RVRED�SUHGVWDYOMD�
WHåX�SRYUHGX�VOXåEHQH�LOL�UDGQH�GXåQRVWL��

2YLP� L]PMHQDPD� GUåDYQL� RGYMHWQLN� üH� ELWL� X� SULOLFL� GD� YHü� X� ID]L� L]YLGD�� NDR�
VDPRVWDOQR�SUDYRVXGQR�WLMHOR�NRMH�MH�RYODãWHQR�SRVWXSDWL�SURWLY�SRþLQLWHOMD�ND]QHQRJ�GMHOD�WX�
VYRMX�XVWDYQX�L�]DNRQVNX�GXåQRVW�REDYOMD�NYDOLWHWQR�L�SRWSXQR��

,]PMHQRP�þODQND������=.3�D�SURãLUHQR�MH�SUDYR�GUåDYQRJ�RGYMHWQLND�GD�R�ND]QHQRP�
SURJRQX�RGOXþXMH�SR�QDþHOX�RSRUWXQLWHWD� L� ]D�ND]QHQD�GMHOD� ]D�NRMD� MH� ]DSULMHþHQD�QRYþDQD�
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ND]QD� LOL� ND]QD� ]DWYRUD� GR� �� JRGLQH�� 'R� VDGD� MH� X� =.3�X� ELOR� SURSLVDQR� GD� MH� WR� QDþHOR�
PRJXüH�SULPLMHQLWL�]D�ND]QHQD�GMHOD��QLåHJ�VWXSQMD�LOL�QH]QDWQRVWL�ãWHWQLK�SRVOMHGLFD���ãWR�MH�
ELOR�QHSUHFL]QR��SD�MH�PRJOR�GRYHVWL�GR�UD]OLþLWRJ�WXPDþHQMD�X�SUDNVL��D�WLPH�X�NUDMQMRM�OLQLML�L�
QHMHGQDNRVWL�JUD DQD�SUHG�]DNRQRP��1RYHORP�MH�SURSLVDQR�GD�MH�XYMHW�]D�SULPMHQX�WRJ�QDþHOD�
SULVWDQDN�RãWHüHQLND��

3URãLUHQ� MH� NDWDORJ� L]YLGQLK� UDGQML� QD� SULPMHQX� SROLJUDID�� QDG]RUD� NUHWDQMD��
SULNXSOMDQMD� REDYLMHVWL� SXWHP� WDMQRJ� L]YMHVWLWHOMD� L� SRX]GDQLND�� 3URãLUHQD� MH� X� þO�� ����� L�
PRJXüQRVW� SURYR HQMD� SRVHEQLK� L]YLGD� NRMLPD� VH� SULYUHPHQR� RJUDQLþXMX� XVWDYQD� SUDYD� L�
VORERGH� JUD DQD� QD� XOD]DN� X� SURVWRULMH� UDGL� SURYR HQMD� QDG]RUD� L� WHKQLþNR� VQLPDQMH�
SURVWRULMD�� XSRWUHEX� SULNULYHQRJ� SRX]GDQLND� L� VLPXOLUDQR�SULPDQMH� SRWNXSQLQH�� D� L]PMHQRP�
RGUHGEH�þO�������VW�����SURãLUHQ�MH�L�EURM�ND]QHQLK�GMHOD�]D�NRMD�VH�PRJX�SULPLMHQLWL�RGUHGEH�R�
SRVHEQLP� L]YLGLPD� QD� ND]QHQD� GMHOD� SURWLY� RUXåDQLK� VQDJD� ]D� NRMD� MH� ]DSULMHþHQD� ND]QD�
]DWYRUD�RG���LOL�YLãH�JRGLQD�� WHãND�ND]QHQD�GMHOD�SURWLY�RSüH�VLJXUQRVWL�� WH�QD�ND]QHQD�GMHOD�
NRMD�MH�SRþLQLOD�JUXSD�LOL�]ORþLQDþND�RUJDQL]DFLMD�X�VWMHFDMX�VD�ND]QHQLP�GMHORP�XGUXåLYDQMD�
]D� SRþLQMHQMH�ND]QHQLK� GMHOD� L]� þO�� �����.=�D��2YRP� L]PMHQRP�NDWDORJD�ND]QHQLK� GMHOD� ]D�
NRMD� VH� PRJX� SULPLMHQLWL� L]YLGQH� UDGQMH� L]� þO�� ����� =.3�D�� XVNOD HQ� MH� SURFHVQL� ]DNRQ� VD�
=DNRQRP�R�XUHGX�]D�VX]ELMDQMH�NRUXSFLMH�L�RUJDQL]LUDQRJ�NULPLQDOD��

8� þO�� ���D�� SUHFL]QR� MH� RGUH HQR� NRML� VH� SUHGPHWL� SULEDYOMHQL� SRVHEQLP� L]YLGLPD�
PRJX�XSRWULMHELWL�NDR�GRND]�X�ND]QHQRP�SRVWXSNX�L�QD�NRMH�VH�RNROQRVWL�NDR�VYMHGRFL�PRJX�
VDVOXãDYDWL�SULNULYHQL�LVWUDåLWHOM��SRX]GDQLN�L�RVREH�NRMH�VX�VXGMHORYDOH�X�VLPXOLUDQRM�NXSQML��
GDYDQMX�LOL�SULPDQMX�SRWNXSQLQH��

'HWDOMQR�MH��X�þO�����D��1RYHOH�SURSLVDQR�QD�NRML�QDþLQ�SRVWXSDMX�UHGDUVWYHQH�YODVWL���
3URãLUHQ� MH� L� NDWDORJ� KLWQLK� LVWUDåQLK� UDGQML� NRMH� PRåH� SRGX]HWL� SROLFLMD� QD�

SUHSR]QDYDQMH�� X]LPDQMH�RWLVDND�SUVWLMX� L� GLMHORYD� WLMHOD� L� SULYUHPHQR�RGX]LPDQMH�SUHGPHWD�
�þO�������VW�����1RYHOH���D�X�QRYLP�þODQFLPD����D������E�����������D������E��L����D��GHWDOMQR�MH�
L� SUHFL]QR� SURSLVDQR� NDNR� VH� SRGX]LPDMX� SRMHGLQH� UDGQMH� L]� þO�� ����� =.3�D�� 2YLP� QRYLP�
RGUHGEDPD� SRMDþDQD� MH� ]DãWLWD� XVWDYQRSUDYQR� ]DMDPþHQH� QHSRYUHGLYRVWL� GRPD� L� GUXJLK� V�
QMLPD�L]MHGQDþHQLK�SURVWRUD�L�]DãWLWD�GRVWRMDQVWYD�RVRED���

-Rã�MH�=.3�XYHR�SRMDP�]DãWLüHQRJ�VYMHGRND�X�þO�������VW������RGUHGLYãL�JD�NDR�RVREX�
NRMD�VH��]ERJ�RSUDYGDQRJ�LQWHUHVD�QH�PRåH�QHSRVUHGQR�VDVOXãDWL��QDNRQ�þHJD�MH�SURSLVDQR�GD�
üH�VH�WDNDY�VYMHGRN�LVSLWDWL�SXWHP�WHKQLþNRJ�XUH DMD�]D�SULMHQRV�VOLNH�L�WRQD��

1DUDYQR� GD� MH� WDNYD� RGUHGED� ELOD� QHGRVWDWQD� ]D� XþLQNRYLWX� L� VYHREXKYDWQX� ]DãWLWX�
RVRED� NRMH� EL� VYMHGRþHQMHP� L]ORåLOH� VHEH� LOL� VHEL� EOLVNH� RVREH�R]ELOMQRM� RSDVQRVWL� ]D� åLYRW��
]GUDYOMH�� VORERGX� L� LPRYLQX� YHüHJ� RSVHJD�� 7DM� QHGRVWDWDN� RWNORQMHQ� MH� XQRãHQMHP� QRYLK�
þODQDND����D��� ���E��� ���F�� L� ���G��=.3�D� X� NRMLPD� MH� SUHFL]QR�RGUH HQ�SRMDP�XJURåHQRJ�
VYMHGRND�� SRVWXSDN� X� NRMHPX� VH� SUL]QDMH� WDM� VWDWXV�� WH� QDþLQ� LVSLWLYDQMD� L� ]DãWLWD� QMHJRYD�
LGHQWLWHWD�WLMHNRP�ND]QHQRJ�SRVWXSND��

'RSXQRP� þO�� �����=.3�D�� SUHFL]QR� MH� SURSLVDQR� QD� NRML� üH� VH� QDþLQ� LVSLWDWL� GMHFD� L�
PDOROMHWQH�RVREH��RVRELWR�DNR�VX�RãWHüHQH�ND]QHQLP�GMHORP��WH�RGUH HQR�GD�VH�RQL�LVSLWXMX�X]�
SRPRü�SVLKRORJD��SHGDJRJD�LOL�GUXJH�VWUXþQH�RVREH�SXWHP�XUH DMD�]D�SULMHQRV�VOLNH�L�WRQD��SD�
L�EH]�QD]RþQRVWL�þDN�L�VXFD�X�SURVWRULML�X�NRMRM�VH�REDYOMD�LVSLWLYDQMH��

1D� VOLþDQ� QDþLQ� RGUH HQR� MH� L� LVSLWLYDQMH� VYMHGRND� NRML� VH� ]ERJ� VWDURVWL�� EROHVWL� LOL�
WHãNLK�PDQD�QH�PRJX�RGD]YDWL�SR]LYX�VXGD��
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2YLP� GYMHPD� L]PMHQDPD� X� VDVOXãDQMX� VYMHGRND� RGVWXSD� VH� RG� NRQWUDGLNWRUQRVWL�� WM��
XQDNUVQRJ� LVSLWLYDQMD�� UDGL� SRWUHEH� ]DãWLWH� GMHFH�� PDOROMHWQLND� L� RGUDVOLK� RVRED� þLMH�
]GUDYVWYHQR�VWDQMH�]DKWLMHYD�WDNYX�]DãWLWX��

=DãWLWD�GMHFH�L�PDOROMHWQLK�RVRED��NDGD�VX�RQH�åUWYH�ND]QHQLK�GMHOD�L]�þO�������=DNRQD�
R�VXGRYLPD�]D�PODGHå��SRMDþDQD�MH�L�RGUHGERP�VW�����þO�������1RYHOH��8�VW�����L����WRJ�þODQND�
SURSLVDQR�MH�NRML�SUHGPHWL�QH�SRGOLMHåX�RGX]LPDQMX�SUHGPHWD�SURSLVDQRP�X�VW������DOL�MH�X�VW��
���QDYHGHQR�GD�VH�WD�]DEUDQD�QHüH�SULPMHQMLYDWL�X�SRJOHGX�L]YLGD�ND]QHQLK�GMHOD�SRþLQMHQLK�QD�
ãWHWX�GMHFH�L�PDOROMHWQLND��

9UOR�MH�]QDþDMQD�X�WRM�GRPHQL�1RYHOD�þO�������=.3�D�NRMRP�MH��X�VW�����WRJ�þODQND�NRML�
MH� SURSLVLYDR� GD� PDOROMHWQLN� NRML�� V� RE]LURP� QD� GRE� L� GXãHYQX� UD]YLMHQRVW�� QLMH� VSRVREDQ�
VKYDWLWL�]QDþHQMH�SUDYD�GD�QH�PRUD�VYMHGRþLWL��QH�PRåH�ELWL�LVSLWDQ�NDR�VYMHGRN��'RSXQRP�GD�
VH�X�WRP�VOXþDMX�PRJX�NRULVWLWL�NDR�GRND]�VD]QDQMD�NRMD�VX�SXWHP�QMHJD�GRELOH�VWUXþQH�RVREH��
VURGQLFL� L� GUXJH� RVREH�� SUXåHQD� MH� PRJXüQRVW� VXGX� GD� QD� WHPHOMX� VDVOXãDQMD� WLK� VYMHGRND�
RFMHQMXMH� R� RVQRYDQRVWL� RSWXåEH�� 3UHPD� GRVDGDãQMRM� UHJXODWLYL� GRJD DOR� VH� GD� QDMWHåL�
VHNVXDOQL� GHOLNWL� SRþLQMHQL� QD� ãWHWX� QDMQH]DãWLüHQLMLK� åUWDYD�� NRMH� ]ERJ� åLYRWQH� GREL� QLVX�
VYMHVQH�ãWR�VH�GRJD D��QLWL�VSRVREQH�SUXåLWL�RWSRU�SRþLQLWHOMX�GMHOD��NRML�RELþQR�XOD]L�X�NUXJ�
QDMEOLåLK�RVRED��D�QLVX�VSRVREQH�QL�VKYDWLWL�SRXNX�L]�þO�������VW�����=.3�D��RVWDMX�QHNDåQMHQL��

,VWL� üH� VH� UH]XOWDW� SRVWLüL� L� SURSLVRP� L]� VW�� ��� LVWRJ� þODQND� NRML� LVNOMXþXMH� SUDYR� QD�
XVNUDWX�LVND]D�VURGQLFLPD�QDYHGHQLP�X�þO�������VW�����WRþ���������L�����YMHUVNRP�LVSRYMHGQLNX��
RGYMHWQLNX�� MDYQRP� ELOMHåQLNX�� OLMHþQLNX�� ]XEDUX�� OMHNDUQLNX� LWG��� NDGD� VH� UDGL� R� ND]QHQLP�
GMHOLPD�L]�þO�������=DNRQD�R�VXGRYLPD�]D�PODGHå��

9DOMD�UHüL�GD� LVNOMXþLYDQMH�SUDYD�QD�XVNUDWX�VYMHGRþHQMD�VURGQLFLPD�QDYHGHQLP�X�þO��
����� VW�� ��� WRþ�� ���� ��� L� ��� QHüH� X� ]QDWQLMRM�PMHUL� XWMHFDWL� QD� ]DãWLWX� GMHFH� L�PDOROMHWQLND�� MHU�
SUHPD�RGUHGEL�þO�������WL�VYMHGRFL�LSDN�QLVX�GXåQL�RGJRYDUDWL�QD�SLWDQMD�DNR�MH�YMHURMDWQR�GD�
EL�WLPH�L]ORåLOL�VHEH�LOL�EOLVNRJ�VURGQLND�WHãNRM�VUDPRWL�LOL�ND]QHQRP�SURJRQX��D�X�VOXþDMHYLPD�
X�NRMLPD�QHPDMX�SUDYR�EODJRGDWL�L]�þO�������VW�����=.3�D�XSUDYR�VH�R�WRPH�L�UDGL��

1RYHOD�X�SURFHVQR�SUDYR�XYRGL�SRMDP�UDVSUDYQR�QHVSRVREQH�RVREH�SR�X]RUX�QD�VWUDQD�
]DNRQRGDYVWYD��RGUH XMXüL�GD�MH�WR�RQDM�RNULYOMHQLN�NRML�MH�]ERJ�]GUDYVWYHQLK�VPHWQML�WUDMQLMH�
QHVSRVREDQ� VXGMHORYDWL� X� SRVWXSNX�� 8� þODQNX� ����� 1RYHOH� RGUH XMH� VH� GD� üH� VH� X� VOXþDMX�
WDNYRJ�VWDQMD�RNULYOMHQLND�LVWUDJD�SUHNLQXWL��RVLP�NDGD�MH�UDVSUDYQD�QHVSRVREQRVW�SRVOMHGLFD�
GXãHYQH�EROHVWL�RNULYOMHQLND�� D�GUåDYQL� MH�RGYMHWQLN� VWDYLR�SULMHGORJ�GD� VH� LVWUDåQL�SRVWXSDN�
QDVWDYL�UDGL�SRGL]DQMD�RSWXåQLFH��X�VNODGX�V�RGUHGERP�þO�������VW�����=.3�D��

3UHNLG�LVWUDJH�SURSLVDQ�MH�L�]D�VOXþDM�NDGD�VH�RNULYOMHQLN�QDOD]L�X�ELMHJX�LOL�LQDþH�QLMH�
GRVWLåDQ�GUåDYQLP�WLMHOLPD��

9H]DQR�X]�SRMDP�SURFHVQH�QHVSRVREQRVWL�GXãHYQR�EROHVQLK�RVRED�L]PMHQRP�þO�������
=.3�D�� SURSLVDQR� MH� GD� VH� SVLKLMDWULMVNR� YMHãWDþHQMH� PRåH� RGUHGLWL� L� UDGL� XWYU LYDQMD� WRJD�
VWDQMD�� DOL� L� X� VOXþDMX� DNR� SRVWRML� VXPQMD� GD� MH� RNULYOMHQLN� GMHOR� SRþLQLR� ]ERJ� RYLVQRVWL� R�
DONRKROX�LOL�GURJL��

2YLP� L]PMHQDPD� SUHWKRGQL� MH� SRVWXSDN� XUH HQ� NDR� IXQNFLRQDOQR� SRYH]DQD� L�
XVNOD HQD�FMHOLQD�X�þLMRM�VX�SUHGLVWUDåQRM�ID]L�GRELOL�SRWSXQR�L]GHILQLUDQH�L�SUHFL]QR�RGUH HQH�
XORJH�L�WR�GUåDYQL�RGYMHWQLN�NDR�WLMHOR�NRMH�RGUH XMH�NRMH�VH�PMHUH�L�UDGQMH�WUHEDMX�SRGX]HWL��D�
SROLFLMD� NDR� QRVLWHOM� QDMYDåQLMH� RSHUDWLYQH� XORJH�� WH� RGUH HQL� SRWUHEQL� LQVWUXPHQWL� NRML�
GUåDYQRP� RGYMHWQLNX� RPRJXüXMX� XþLQNRYLWR� RWNULYDQMH� ND]QHQLK� GMHOD� L� SRþLQLWHOMD��8� ID]L�
LVWUDJH��X�NRMRM�VX� L]PMHQH�]QDWQR�PDQMH��SRMDþDQD� MH�]DãWLWD�JUD DQD� L�NDGD�VH�SRMDYOMXMX�X�
XOR]L� RNULYOMHQLND� XYR HQMHP� SRMPD� SURFHVQH� QHVSRVREQRVWL� L� NDGD� VH� SRMDYOMXMX� X� XOR]L�
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VYMHGRND��RGXVWDMDQMHP�RG�QDþHOD�NRQWUDGLNWRUQRVWL�SULOLNRP� LVSLWLYDQMD�GMHFH��PDOROMHWQLND��
VWDULK�L�EROHVQLK�RVRED��

1DM]QDþDMQLMD� QRYRVW� X� RYRM� ID]L� SRVWXSND� XYHGHQD� MH� þO�� ���D�� 1RYHOH� NRMRP� MH�
LVWUDåQL�VXGDF�RYODãWHQ�GD�X�ND]QHQRP�SRVWXSNX�]D�ND]QHQD�GMHOD�]D�NRMD�MH�]DSULMHþHQD�ND]QD�
]DWYRUD�GR�GHVHW�JRGLQD��QD�]DKWMHY�VWUDQDND�GRQHVH�SUHVXGX�NRMRP�üH�RNULYOMHQLND�SURJODVLWL�
NULYLP�L�L]UHüL�PX�ND]QX�GR�QDMYLãH�����JRUQMH�JUDQLFH�SURSLVDQH�ND]QH��

,QWHQFLMD�MH�]DNRQRGDYFD�ELOD�GD�VH�NRG�ND]QHQLK�GMHOD�L]�QDGOHåQRVWL�RSüLQVNRJ�VXGD�
RPRJXüL�� X]� VXJODVDQ� SULMHGORJ� VWUDQDND�� RNRQþDQMH� ND]QHQRJ� SRVWXSND� SULMH� SRGL]DQMD�
RSWXåQRJ� DNWD�� 0H XWLP�� ]DNRQRGDYDF� MH� LVSXVWLR� L]� YLGD� GD� VH� ]D� ND]QHQD� GMHOD� VD�
]DSULMHþHQRP�ND]QRP�GR�SHW�JRGLQD�]DWYRUD��NRMD�VX�QDMEURMQLMD��XRSüH�QHüH�SURYRGLWL�LVWUDJD�
RG�����������JRGLQH��MHU�üH�VH�]D�QMLK�YRGLWL�SRVWXSDN�SR�RGUHGEDPD�R�VNUDüHQRP�SRVWXSNX��
NDR� ãWR� MH� SURSLVDQR� X� þO�� �����1RYHOH��'DNOH�� XSUDYR� SRþLQLWHOMLPD� EODåLK� ND]QHQLK� GMHOD��
JGMH�SRVWRMH�RSUDYGDQL�UD]OR]L�GD�VH�VWUDQNDPD�SUHSXVWL� L]ERU�ND]QHQH�VDQNFLMH�� WR�QHüH�ELWL�
PRJXüH�XþLQLWL�SULMH�SRþHWND�JODYQH�UDVSUDYH��1DLPH��X�þO�������VW�����1RYHOH�SURSLVDQR�MH�GD�
VXG�RSWXåHQLNX��NRML�VH�RþLWRYDR�NULYLP�X�RGQRVX�QD�VYH�WRþNH�RSWXåEH�L�VXJODVLR�V�YUVWRP�L�
PMHURP�SUHGORåHQH�ND]QH��QH�PRåH�L]UHüL�GUXJX�YUVWX��QLWL�YHüX�PMHUX�ND]QH�RG�SUHGORåHQH��

,DNR� QD� SUYL� SRJOHG� L]JOHGD� GD� MH� QHGRVWDWDN� RGUHGEH� þO�� ���D�� 1RYHOH� RWNORQMHQ�
1RYHORP�þO�������VW������YDOMD�UHüL�GD�VX�L�VXG�L�SRþLQLWHOML�ND]QHQRJ�GMHOD�VWDYOMHQL�X�UD]OLþLWL�
SRORåDM��

8�VOXþDMX�SULMHGORJD�VWUDQDND�]D�GRQRãHQMH�SUHVXGH�SUHPD�RGUHGEL�þO�����D��VW�����=.3�
LVWUDåQL�MH�VXG�RYODãWHQ�VDPR�LVSLWDWL�RSUDYGDYDMX�OL�SULNXSOMHQL�GRND]L�R�þLQMHQLFDPD�YDåQLP�
]D�L]ERU�L�RGPMHUDYDQMH�ND]QH�GRQRãHQMH�SUHGORåHQH�SUHVXGH��SD��RYLVQR�R�WRPH��GRQLMHWL�MX�LOL�
L]MDYLWL� QHVODJDQMH�� GRN� VXGDF� SRMHGLQDF� SUHPD� RGUHGEL� þO�� ����� VW�� ��� 1RYHOH� LVSLWXMH�
RNULYOMHQLND�� RFMHQMXMH� MH� OL� QMHJRYR� SUL]QDQMH� SRWSXQR� L� X� VNODGX� VD� GR� WDGD� SULNXSOMHQLP�
GRND]LPD��WH�RYLVQR�R�WRPH��GRQRVL�SUHVXGX�SUHPD�RGUHGEL�þO�������VW�����LOL�RGOXþXMH�SURYHVWL�
GRND]QL� SRVWXSDN� L� WHN� QDNRQ� WRJD� GRQRVL� SUHVXGX�� SUL� þHPX� QLMH� RJUDQLþHQ� SULMHGOR]LPD�
VWUDQDND��

2NULYOMHQLNX� VH�X� VOXþDMX� L]� þO�� ���D��1RYHOH�SUXåD�PRJXüQRVW�QDJRGEH� V�GUåDYQLP�
RGYMHWQLNRP� X� SURFHVQRM� VLWXDFLML� NDGD� MH� WHN� SRGQHVHQ� LVWUDåQL� ]DKWMHY�� SD� GR� GRYUãHQMD�
LVWUDJH��GRN�RNULYOMHQLN�X�VXPDUQRP�SRVWXSNX�PRåH�SULVWDWL�QD�SULMHGORJ�GUåDYQRJ�RGYMHWQLND�
NDGD�MH�YHü�RSWXåQL�DNW�SRVWDR�SUDYRPRüDQ��SD�RQ�WRþQR�]QD�ãWR�PX�VH�VWDYOMD�QD�WHUHW�L�NRMX�
ND]QHQX� VDQNFLMX� GUåDYQL� RGYMHWQLN� SUHGODåH�� WH� NDGD� VH� SUHGPHW� YHü� QDOD]L� X� ID]L� JODYQH�
UDVSUDYH��

6� RE]LURP� QD� ID]X� SRVWXSND� X� NRMRM� VH� GRQRVL� SUHVXGD� QD� ]DKWMHY� VWUDQDND� L� QD�
ND]QHQD� GMHOD� ]D� NRMD� VH� PRåH� GRQLMHWL� XSLWQR� MH� KRüH� OL� 1RYHOD� SROXþLWL� UH]XOWDWH� NRMH�
]DNRQRGDYDF�RþHNXMH��6PDWUDPR�GD�MH�QHUHDOQR�RþHNLYDWL�GD�üH�REUDQD�SULVWDWL�QD�GRQRãHQMH�
WDNYH�SUHVXGH�X�ID]L�SRVWXSND�X�NRMHPX�MH�QHSR]QDWR�NRMLP�GRND]LPD�RSWXåED�UDVSRODåH��MHU�
LK�WHN�WUHED�SULNXSLWL��WH�GD�OL�üH�RQL�ELWL�GRVWDWQL�]D�SRGL]DQMH�RSWXåEH��

2VLP�WRJD�þO�����D��1RYHOH�SRWSXQR�LVSXãWD�L]�YLGD�SUDYD�RãWHüHQLND�RGUH HQD�X�*ODYL�
9��=.��D�QDURþLWR�X�þO������VW�����=.3��

8�VOXþDMX�NDGD�üH�VWUDQNH�SUHGODJDWL�GRQRãHQMH�SUHVXGH� MRã�SULMH�QHJR�ãWR� MH� LVWUDåQL�
VXGDF�RGOXþLR�R�LVWUDåQRP�]DKWMHYX�RãWHüHQLN�üH�ELWL�SRWSXQR�L]ROLUDQ�L]�SRVWXSND��L�X�VOXþDMX�
NDGD�üH�VWUDQNH�SUHGODJDWL�GRQRãHQMH�SUHVXGH�WLMHNRP�LVWUDJH��X�NRMX�MH�XNOMXþHQ�RãWHüHQLN�X�
VNODGX� V� RGUHGERP� þO�� ����� L� �����=.3�� ]DNRQRGDYDF�QLMH� SUHGYLGLR� GD� RãWHüHQLN�PRåH�QD�
ELOR�NRML�QDþLQ�XWMHFDWL�QD�VDGUåDM�SUHVXGH��SD�QL�X�GLMHOX�NRML�VH�RGQRVL�QD�LPRYLQVNRSUDYQL�
]DKWMHY��'RGXãH�� SURSLVXMXüL� ãWR� WUHED� VDGUåDYDWL� SUHVXGD� GRQLMHWD� SUHPD� RGUHGEL� þO�� ���D��
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1RYHOD� VH� SR]LYD� QD� RGUHGEX� þO�� ����� L� ����� VW�� ��� GR� ��� =.3� X� NRMLPD� VH� JRYRUL� R�
LPRYLQVNRSUDYQRP� ]DKWMHYX�� DOL� QH� SURSLVXMH� REDYH]X� VXGD� GD� SULMH� GRQRãHQMD� SUHVXGH�
SR]RYH�RãWHüHQLND�L�SURYMHUL�GD�OL�RQ�WDNDY�]DKWMHY�SRVWDYOMD��

%XGXüL�GD�1RYHORP�QLVX�PLMHQMDQH�RGUHGEH�þO����������� L�����=.3�D��YDOMD�]DNOMXþLWL�
GD�üH�R�åDOEL�QD�SUHVXGX�LVWUDåQRJ�VXFD�RGOXþLYDWL�9UKRYQL�VXG�5HSXEOLNH�+UYDWVNH���

8�þO������WRþ�����=.3�D�SURSLVDQR�MH�GD�WDM�VXG�RGOXþXMH�X�GUXJRP�VWXSQMX�R�åDOEDPD�
åXSDQLMVNLK�VXGRYD���

8�þO������VW�����L����=.3�D�SURSLVDQR�MH�GD�åXSDQLMVNL�VXGRYL�RGOXþXMX�R�åDOEDPD�SURWLY�
RGOXND� RSüLQVNLK� VXGRYD� GRQHVHQLP� X� SUYRP� VWXSQMX� L� UMHãDYDMX� SRYRGRP� QHVODJDQMD�
GUåDYQRJ� RGYMHWQLND� L� LVWUDåQRJ� VXFD� L� R� åDOEDPD� VWUDQDND� SURWLY� UMHãHQMD� LVWUDåQRJ� VXFD��
.DNR� SUHPD� RGUHGEL� þO�� ����D�� LVWUDåQL� VXGDF� GRQRVL� SUHVXGX�� NRMD� MH� QHVXPQMLYR� SUHVXGD�
åXSDQLMVNRJ�VXGD�SURL]OD]L�GD�X�GUXJRP�VWXSQMX�R�QMRM�RGOXþXMH�YLãL�VXG��GDNOH�9UKRYQL�VXG�
5HSXEOLNH�+UYDWVNH���

8� SULORJ� WDNYRP� ]DNOMXþNX� JRYRUL� L� RGUHGED� VW�� ���� þO�� ���D�� SUHPD� NRMRM� YLMHüH�
åXSDQLMVNRJ�VXGD�L]�þO������VW�����=.3�D�RGOXþXMH�R�QHVODJDQMX�LVWUDåQRJ�VXFD�V�SULMHGORJRP�
VWUDQDND�]D�GRQRãHQMH�SUHVXGH��1HMDVQR�MH�SUL�WRPH�NDNYX�RGOXNX�X�WRP�VOXþDMX�PRåH�GRQLMHWL�
YLMHüH�� RGQRVQR�PRåH� OL� RQR�GRQLMHWL� SUHGORåHQX�SUHVXGX�� MHU� MH� X� WRP� VWDYNX�QDYHGHQR�GD�
SURWLY�UMHãHQMD�YLMHüD��D�QH�VSRPLQMH�VH�SUHVXGD��VWUDQNH�LPDMX�SUDYR�åDOEH��2þLJOHGQR�GD�VH�
PLVOL�QD�UMHãHQMH�NRMLP�MH�YLMHüH�SULKYDWLOR�QHVODJDQMH�LVWUDåQRP�VXFX��
�����2SWXåHQMH�L�SUYRVWXSDQMVNL�SRVWXSDN�

8�RYRM�ID]L�SRVWXSND�1RYHOD�SUHGYL D�QDM]QDþDMQLMH�SURPMHQH��
8� *ODYL� ;,;�� =.3�D�� �2SWXåHQMH� L� SULJRYRU� SURWLY� RSWXåQLFH��� GRSXQMHQ� MH� VDPR�

þODQDN� ����� VW�� ��� =.3�D�� WDNR� GD� MH� YLMHüH� RYODãWHQR� YUDWLWL� RSWXåQLFX� QD� LVSUDYDN�
SRGQRVLWHOMX� L� NDGD� RFLMHQL� GD� þLQMHQLþQL� RSLV� UDGQML� ND]QHQRJ� GMHOD� QH� SURL]OD]L� L]�
SULEDYOMHQLK�GRND]D���

,]PMHQRP� þODQND� ����� VW�� ��� =.3�D�� NRMRP� URN� X� NRMHP� SUHGVMHGQLN� YLMHüD� PRåH�
VWDYLWL�]DKWMHY�]D�LVSLWLYDQMH�RSWXåQLFH�SRþLQMH�WHüL�QDNRQ�SURWHND�URND�X�NRMHPX�RNULYOMHQLN�
PRåH�SRGQLMHWL�SULJRYRU��D�QLMH�JD�SRGQLR��LOL�RG�SUDYRPRüQRVWL�UMHãHQMD�R�RGEDþDMX�SULJRYRUD�
NDR� QHSUDYRGREQRJ� LOL� SRGQLMHWRJ� RG� QHRYODãWHQH� RVREH�� SUHGVMHGQLN� MH� YLMHüD� VWDYOMHQ� X�
SR]LFLMX�GD�VH�VWYDUQR�PRåH�VOXåLWL�WLP�VYRMLP�SUDYRP��'RVDGDãQMRP�RGUHGERP�SUHPD�NRMRM�
MH� URN� X� NRMHPX� MH� SUHGVMHGQLN� YLMHüD� PRJDR� WUDåLWL� LVSLWLYDQMH� RSWXåQLFH� ELR� YH]DQ� ]D�
WUHQXWDN� QMHQRJ� ]DSULPDQMD� QD� VXGX� RQ� YUOR� þHVWR� QLMH� ELR� X� SULOLFL� NRULVWLWL� VH� WLP� VYRMLP�
SUDYRP�� MHU� MH� ]ERJ�SUREOHPD�X�GRVWDYL� WDM� URN�SURWHNDR� MRã�SULMH� QHJR� ãWR� MH�SURWHNDR� URN�
RNULYOMHQLND�X�NRMHPX�MH�PRJDR�SRGQLMHWL�SULJRYRU��

1RYHORP� þO�� ����� =DNRQD� R� ND]QHQRP� SRVWXSNX� SURãLUHQD� MH� PRJXüQRVW� REXVWDYH�
ND]QHQRJ� SRVWXSND� SULMH� XODVND� X� ID]X� JODYQH� UDVSUDYH� L� QD� VOXþDMHYH� NDGD� MH� QHVSRUQR�
XWYU HQR� SRVWRMDQMH� VPHWQML� ]D� QDVWDYDN� ND]QHQRJ� SRVWXSND� L� WR� NDGD� QHPD� ]DKWMHYD�
RYODãWHQRJ� WXåLWHOMD�� NDGD� QHPD� SRWUHEQRJ� SULMHGORJD� ]D� SURJRQ� LOL� RGREUHQMD�� DNR� MH�
RSWXåHQLN� ]D� LVWR� GMHOR� YHü� SUDYRPRüQR� RVX HQ� LOL� MH� SURWLY� QMHJD� SRVWXSDN� SUDYRPRüQR�
REXVWDYOMHQ� L� DNR� MH� RSURVWRP�� RGQRVQR� SRPLORYDQMHP� RVORER HQ� ND]QHQRJ� SURJRQD�� LOL� MH�
QDVWXSLOD�]DVWDUD�LOL�SRVWRMH�GUXJH�RNROQRVWL�NRMH�LVNOMXþXMX�ND]QHQL�SURJRQ��

8�*ODYL�;;,���*ODYQD�UDVSUDYD��QDåDORVW�QLMH�L]PLMHQMHQD�RGUHGED�þO�������VW�����=.3�
D�� SUHPD�NRMRM� VH� RSWXåHQLN� WUHED� RþLWRYDWL� X� RGQRVX� QD� VYH� WRþNH� RSWXåEH� GD� OL� VH� VPDWUD�
NULYLP� GD� EL� VXG� PRJDR� SULVWXSLWL� QMHJRYRP� LVSLWLYDQMX�� 8SUDYR� WX� RGUHGEX� SUDNVD� MH�
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RFLMHQLOD�NDR�QRUPX�NRMD�RWHåDYD�YR HQMH�ND]QHQRJ�SRVWXSND��1DLPH��XNROLNR�VH�RSWXåHQLN�
QH� VPDWUD� NULYLP� VDPR� X� RGQRVX� QD� MHGQR� RG�� SULPMHULFH�� EURMQLK� ND]QHQLK� GMHOD� NUD D� LOL�
WHãNLK�NUD D�LOL�SULMHYDUD�L�VOLþQR��NRMD�PX�VH�VWDYOMDMX�QD�WHUHW�LVWLP�RSWXåQLP�DNWRP��VXG�JD�
MH� ELR� GXåDQ� VDVOXãDWL� QD� NUDMX� GRND]QRJ� SRVWXSND�� ãWR� MH� YUOR� þHVWR�� QDNRQ� QMHJRYRJ�
LVSLWLYDQMD� UH]XOWLUDOR� QDVWDYOMDQMHP� GRND]QRJ� SRVWXSND� UDGL� SURYR HQMD� GRND]D� NRMH� MH�
SUHGORåLOD�REUDQD�LOL�MH�SDN�VXG�]DNOMXþLR��V�RE]LURP�QD�VDGUåDM�REUDQH��GD�LK�WUHED�SURYHVWL��
ãWR�MH�QXåQR�GRYRGLOR�GR�RGJRGH�JODYQH�UDVSUDYH��

8SUDYR�UDGL� WRJD�X�3ULMHGORJX�MH�ELOR�SUHGYL HQR�GD�üH�VH�RSWXåHQLN�RþLWRYDWL�NDNDY�
VWDY� ]DX]LPD� X� RGQRVX� QD� VYDNX�� SRMHGLQX� WRþNX� RSWXåEH�� SULOLNRP� þHJD� EL� VH� PRJOR�
UD]GYRMLWL� RþLWRYDQMH� R� SLWDQMX� SRGX]HWLK� UDGQML� NRMH� PX� VH� VWDYOMDMX� QD� WHUHW� þLQMHQLþQLP�
RSLVRP�GMHOD�L�SUHGVWDYOMDMX�ELüH�ND]QHQRJ�GMHOD��RG�SLWDQMD�RGJRYRUQRVWL�]D�WH�UDGQMH��QDNRQ�
þHJD� EL� VH� VXG� WLMHNRP�JODYQH� UDVSUDYH� XVUHGRWRþLR� QD� XWYU LYDQMH� VDPR� VSRUQLK� þLQMHQLFD��
7DM�SULMHGORJ�]DNRQRGDYDF�QLMH�SULKYDWLR���

0H XWLP��L]PMHQRP�þO�������1RYHOD�MH�GDOD�PRJXüQRVW�RSWXåHQLNX�GD�L�X�VOXþDMX�NDGD�
VH�X�RGQRVX�QD�VYH�LOL�QHNH�WRþNH�RSWXåEH�RþLWRYDR�GD�VH�QH�VPDWUD�NULYLP�]DKWLMHYD�GD�JD�VXG�
LVSLWD�SULMH�]DYUãHWND�GRND]QRJ�SRVWXSND��ãWR�MH�VXG�ELR�GXåDQ�XþLQLWL��

,� RGUHGERP� þO�� ����� VW�� ���1RYHOH�� NRMRP� MH� SURSLVDQR� GD� RSWXåHQLN�� NRML� VH� SUHPD�
RGUHGEL�þO�������VW�����1RYHOH�WUHED�LVSLWDWL�QD�NUDMX�GRND]QRJ�SRVWXSND��PRåH�VXGMHORYDWL�X�
L]YR HQMX�SRMHGLQLK�GRND]D�QD�JODYQRM�UDVSUDYL�NDR�ãWR�VX�RþHYL��UHNRQVWUXNFLMD��VXRþHQMH�LWG��
VNUDWLW�üH�WUDMDQMH�SRVWXSND�X�ID]L�JODYQH�UDVSUDYH��

0H XWLP��SUHGQRVWL�RYH�RGUHGEH�GRüL�üH�GR�L]UDåDMD�VDPR�X�VOXþDMX�NDGD�MH�RSWXåHQLN�
LVSLWDQ�WLMHNRP�LVWUDJH�LOL�SRG�XYMHWLPD�L]�þO�������VW�����1RYHOH��

1DLPH�� VXRþHQMH� SUHGVWDYOMD� VXþHOMDYDQMH� GYLMX� RVRED� NRMH� UD]OLþLWR� LVND]XMX�� D�
UHNRQVWUXNFLMX��SUHPD�RGUHGEL�þO�������=.3��VXG�SURYRGL�UDGL�SURYMHUH�L]YHGHQLK�GRND]D�NDGD�
UDVSRODåH� UD]OLþLWLP� YHU]LMDPD� GRJD DMD�� SD� UHNRQVWUXNFLMRP� VYDNH� SRMHGLQH� YHU]LMH�� X]�
VWUXþQX�SRPRü�YMHãWDND��WUHED�RFLMHQLWL�NRMD�MH�SULKYDWOMLYD���

$NR�RSWXåHQLN�SULMH�SRþHWND�JODYQH�UDVSUDYH�QLMH�LVSLWDQ��VXG�DNR�SUDNWLþNL�QHüH�ELWL�X�
SULOLFL�RFLMHQLWL�MH�OL�SRWUHEQR�SURYHVWL�QHNX�RG�RYLK�GYLMX�UDGQML��

8� VOXþDMX� NDGD� MH� RSWXåHQLN� LVSLWDQ� SULMH� SRþHWND� JODYQH� UDVSUDYH�� SD� VXG� RGUHGL�
SURYR HQMH� MHGQX� RG� RYLK� UDGQML� RQ� PRåH�� DOL� QH� PRUD�� X� QMRM� VXGMHORYDWL�� SD� MH� L� WDGD�
UHODWLYL]LUDQ�UH]XOWDW�L]PMHQH�RYRJ�þODQND��

1RYHORP�MH�GRSXQMHQ�þODQDN������=.3�D�QD�QDþLQ�GD�MH�X�VW�����SURSLVDQR�GD�VXG�PRåH�
LVSLWDWL�YMHãWDNH�L�VYMHGRNH�NRML�VX�VH�RGD]YDOL�SR]LYX�]D�JODYQX�UDVSUDYX�DNR�]ERJ�QHGRODVND�
RSWXåHQLND�LOL�QMHJRYRJ�EUDQLWHOMD�QH�SRVWRMH�XYMHWL�]D�RGUåDYDQMH�JODYQH�UDVSUDYH��D�L�RSWXåED�
L� REUDQD� VH� WRPH� QH� SURWLYH�� 3UHPD� WRPH� RYD�PRJXüQRVW� QD� UDVSRODJDQMX� MH� VXGX� VDPR� X�
VLWXDFLMDPD�NDG�RSWXåHQLN�LPD�EUDQLWHOMD��

8�VNODGX�V�WLP�UMHãHQMHP�GRSXQMHQD�MH�L�RGUHGED�þO�������VW�����=.3�D�GRGDYDQMHP�WRþ��
���X�NRMRM� MH�SURSLVDQR�GD� LVND]H� WDNR�VDVOXãDQLK�VYMHGRND� L�YMHãWDND� VXG�PRåH�SURþLWDWL� QD�
JODYQRM�UDVSUDYL�L�EH]�VXJODVQRVWL�VWUDQDND��

0H XWLP��X�þO�������=.3�D�RVWDOH�VX�RGUHGEH�NRMH�VH�RGQRVH�QD�SRVWXSDN�]D�ND]QHQD�
GMHOD�]D�NRMD�MH�]DSULMHþHQD�ND]QD�]DWYRUD�GR�SHW�JRGLQD��=D�WD�ND]QHQD�GMHOD��SUHPD�RGUHGEL�
þO�������1RYHOH�YRGLW�üH�VH�VNUDüHQL�ND]QHQL�SRVWXSDN�VD�L]X]HFLPD�]D�RQD�ND]QHQD�GMHOD�NRMD�
VX�QDYHGHQD�X� þO�� ���� VW�� ���1RYHOH�� SD� MH� WH�RGUHGEH� WUHEDOR� LOL� EULVDWL� LOL� SUHEDFLWL� X�JODYX�
NRMRP�MH�SURSLVDQ�WLMHN�VNUDüHQRJ�SRVWXSND��
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3RWSXQR� MH� QHMDVQD� RGUHGED� þO�� ����� 1RYHOH�� 1H� PRåH� VH� ]DNOMXþLWL� QD� NRMH� EL� VH�
VOXþDMHYH�RGQRVLOD�RGUHGED�VW�����L�ãWR�VH�SRGUD]XPLMHYD�SRG�WLPH�GD�VH�RSWXåHQLN�VDP�VWDYLR�
X�SRORåDM�LOL�VWDQMH�XVOLMHG�NRMHJD�QLMH�PRJDR�ELWL�QD]RþDQ�UDVSUDYL��GD�OL�VH�HYHQWXDOQR�UDGL�R�
VNULYOMHQRM� UDVSUDYQRM� QHVSRVREQRVWL�� SUHPD� RGUHGEL� þO�� ����� 1RYHOH�� GDNOH� MHGQRP�
GXJRWUDMQRP� VWDQMX� LOL� QHNRP� GUXJRP� L� NDNYRP� VOXþDMX�� 1HMDVQR� MH� QD� NRML� üH� QDþLQ� VXG�
XWYUGLWL�GD�VH�RSWXåHQLN�VWDYLR�X� WDNYR�VWDQMH��D� LVWR� WDNR�ãWR�VH�X�VPLVOX�HILNDVQRVWL�JODYQH�
UDVSUDYH�GRELYD�RGUHGEDPD�NRMH�VOLMHGH�X�VW�����L���� WRJD�þODQND�X�NRMLPD�MH�RGUH HQR�GD�üH�
VXG� QDNRQ� VDVOXãDQMD� OLMHþQLþNRJ� YMHãWDND� L� SRVWDYOMDQMD� EUDQLWHOMD� RSWXåHQLNX�� DNR� JD� RQ�
QHPD��GRQLMHWL�UMHãHQMH�R�RGUåDYDQMX�UDVSUDYH�X�RGVXWQRVWL��

1RYHODPD�þO�������������L������=.3�D�UD]ULMHãHQH�VX�QHNH�GLOHPH�V�NRMLPD�VH�SUDNVD�
VXVUHWDOD���

,]PMHQRP�þO�������=.3�D�MDVQR�MH�RGUH HQR�GD�VYL�RSWXåHQLFL�RVWDMX�X�VXGQLFL�WLMHNRP�
FLMHOH�JODYQH�UDVSUDYH��D�L]PMHQRP�þO�������SURSLVDQR�MH�GD�MH�LVND]�RSWXåHQLND�GLR�GRND]QRJ�
SRVWXSND��'RSXQRP� þO�� ����� =.3�D� QHGYRVPLVOHQR� MH� RGUH HQR� NDNR� üH� VXG� SRVWXSLWL� DNR�
RSWXåHQLN�QD�JODYQRM�UDVSUDYL�L]MDYL�GD�QH�åHOL�LVND]LYDWL�LOL�RGJRYDUDWL�QD�SRMHGLQD�SLWDQMD��D�
SULMH�WRJD�MH�ELR�VDVOXãDQ��WH�MH�RGUH HQR�GD�üH�VH�X�WRP�VOXþDMX�SURþLWDWL�QMHJRY�LVND]�LOL�GLR�
LVND]D�NRML�MH�GDR�X�UDQLMHP�WLMHNX�SRVWXSND��

0RJXüQRVW�þLWDQMD�]DSLVQLND�VD�LVND]LPD�VYMHGRND�L�YMHãWDND��EH]�VXJODVQRVWL�VWUDQDND��
SURãLUHQD�MH�1RYHORP�þO�������=.3�D�L�QD�VOXþDM�NDGD�VX�RQL�LVSLWDQL�SUHG�LVWLP�YLMHüHP��D�UDGL�
VH�R�SRVWXSNX�]ERJ�ND]QHQRJ�GMHOD�]D�NRMH� MH�]DSULMHþHQD� WHåD�ND]QD�RG���JRGLQD��RGQRVQR�
SUHG�LVWLP�SUHGVMHGQLNRP�YLMHüD�DNR�VH�UDGL�R�SRVWXSNX�]ERJ�ND]QHQRJ�GMHOD�]D�NRMH�VH�PRåH�
L]UHüL�ND]QD�]DWYRUD�GR���JRGLQD��

0QRJL�SULJRYRUL�SUDNVH�ELOL�VX�XSXüHQL�QDþLQX�]DSLVQLþNRJ�ELOMHåHQMD�JODYQH�UDVSUDYH��
3ULJRYDUDOR�VH�GD�]ERJ�]DSLVQLþNRJ�ELOMHåHQMD�UDVSUDYD�VSRUR�WHþH��QDURþLWR�QDNRQ�XYR HQMD�
PRGHOD� XQDNUVQRJ� LVSLWLYDQMD� RSWXåHQLND�� VYMHGRND� L� YMHãWDND�� GD� ]QDWQR� LVFUSOMXMH�
SUHGVMHGQLND� YLMHüD� L� GD� XYLMHN� SRVWRML� RSDVQRVW� GD� ]DSLVQLN� QLMH� YMHUQD� VOLND� GRJD DQMD� QD�
UDVSUDYL��

1RYHORP� MH� X� þO�� ����� VW�� ��� =.3�D�� SURSLVDQR� GD� SUHGVMHGQLN� YLMHüD� PRåH�� QD�
SULMHGORJ�VWUDQDND��RGUHGLWL�GD�VH�WLMHN�UDVSUDYH�VQLPD�WRQVNL��D�L�GUXJLP�WHKQLþNLP�XUH DMLPD��
7DM� VH� ]DSLVQLN� SUHSLVXMH� X� URNX� RG� �� GDQD�� D� QDNRQ� ãWR� JD� SUHJOHGD� L� RYMHUL� SUHGVMHGQLN�
YLMHüD�� XODåH� VH� X� VSLV� NDR� VDVWDYQL� GLR� ]DSLVQLND� R� JODYQRM� UDVSUDYL� X� NRML� VH�� X� WDNYRP�
VOXþDMX��XQRVL�VDPR�X�ELWQLP�FUWDPD�WLMHN�UDVSUDYH��

8�VNUDüHQRP�SRVWXSNX�RGOXNX�R�WRQVNRP�LOL�GUXJRP�VQLPDQMX�WLMHND�UDVSUDYH�GRQRVL�
VDPRVWDOQR�YLMHüH�LOL�VXGDF�SRMHGLQDF�L�X�WRP�VOXþDMX��SUHPD�RGUHGEL�þO�����D��VW�����1RYHOH�X�
]DSLVQLN� R� JODYQRM� UDVSUDYL� XQRVH� VH� VDPR� RGOXNH� VXGD�� WH� VH� QDYRGL� NRML� VX� VYH� GRND]L�
L]YHGHQL��D�SUHPD�RFMHQL�VXFD�SRMHGLQFD� LOL�SUHGVMHGQLND�YLMHüD� L�YDåQH� L]MDYH�VWUDQDND��2YL�
]DSLVQLFL� WLMHND� JODYQH� UDVSUDYH� SUHSLVDW� üH� VH� VDPR� X� VOXþDMX� NDGD� VX� VWUDQNH�� NRMH� LPDMX�
SUDYR�QD�SRGQRãHQMH�åDOEH��QDMDYLOH�åDOEX��7DGD�MH�VXG�GXåDQ�WRQVNL�LOL�GUXJL�]DSLV�SUHSLVDWL�X�
URNX�RG���GDQD�L�GRVWDYLWL�JD�VWUDQFL�NRMD�MH�QDMDYLOD�åDOEX��D�RG�SULMHPD�SUHSLVDQRJ�]DSLVQLND�
SRþLQMH�WHüL�åDOEHQL�URN��

7RQVNL�LOL�GUXJL�]DSLV�VXG�MH�GXåDQ�SUHSLVDWL�L�DNR�MH�VWUDQND�XORåLOD�åDOEX�EH]�QDMDYH��
,]PMHQRP�þO�������=.3�VNUDüHQL�MH�SRVWXSDN�SURãLUHQ��3URSLVDQR�MH�GD�VH�SULPMHQMXMH�

]D� ND]QHQD� GMHOD� ]D� NRMH� MH� SURSLVDQD� ND]QD� ]DWYRUD� GR� SHW� JRGLQD�� ãWR� QLMH� X� VNODGX� V�
RGUHGERP�þO������VW�����1RYHOH�NRMRP�VX�RGUH HQD�ND]QHQD�GMHOD��]D�NRMH�MH�]DSULMHþHQD�WDNYD�
ND]QD��L]X]HWD�L]�VXPDUQRJ�SRVWXSND��
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=QDþDMQH�QRYLQH�X�VXPDUQRP�SRVWXSNX�XYHGHQH�VX�L]PMHQRP�þO�������=.3��
8� VW�� ��� L� ��� WRJD� þODQND� SURSLVDQR� MH� GD� JODYQD� UDVSUDYD� SRþLQMH� REMDYRP� VDGUåDMD�

RSWXåEH� L�RþLWRYDQMHP�RNULYOMHQLND�R�QMHQRM�RVQRYDQRVWL��QDNRQ�þHJD� VH�SUHOD]L�QD�QMHJRYR�
LVSLWLYDQMH� QD� SRþHWNX� GRND]QRJ� SRVWXSND�� EH]� RE]LUD� NDNDY� VWDY� ]DX]LPD� SUHPD� RSWXåEL��
7RP�L]PMHQRP�RGUHGEH�R�VNUDüHQRP�SRVWXSNX�GRELOH�VX�VYRM�RVQRYQL�VPLVDR��MHU�MH�WHN�VDGD�
VXG� X� SULOLFL� GD�� X� VOXþDMX� QHGRODVND� RSWXåHQLND� QD� JODYQX� UDVSUDYX� NRMD� MH� RGJR HQD��
UDVSUDYX�RGUåL�X�QMHJRYRM�RGVXWQRVWL��

8�VW�����WRJ�þODQND�SURSLVDQR�MH�GD�üH�VXG��X�VOXþDMX�DNR�VH�RNULYOMHQLN�RþLWRYDR�GD�VH�
VPDWUD�NULYLP�X�RGQRVX�QD�VYH�WRþNH�RSWXåEH��D�QMHJRYR�MH�SUL]QDQMH�X�VNODGX�VD�SULNXSOMHQLP�
GRND]LPD�� X� GRND]QRP� SRVWXSNX� L]YHVWL� VDPR� RQH� GRND]H� NRML� VH� RGQRVH� QD� RGOXNX� R�
ND]QHQRSUDYQRM�VDQNFLML��$NR�VH�RNULYOMHQLN��NRML�MH�QD�WDNDY�QDþLQ�SUL]QDR�GMHOR��VXJODVLR�V�
SULMHGORJRP�RYODãWHQRJ�WXåLWHOMD�R�PMHUL�L�YUVWL�ND]QHQRSUDYQH�VDQNFLMH��NRMX�MH�WXåLWHOM�SUHPD�
RGUHGEL�þO�������VW�����1RYHOH�GXåDQ�SUHGORåLWL�X�RSWXåQRP�DNWX��SUHPD�RGUHGEL�þO�������VW�����
1RYHOH� VXG� PX� QH� PRåH� L]UHüL� GUXJX� YUVWX� ND]QHQH� VDQNFLMH� QLWL� YHüX� PMHUX� ND]QH� RG�
SUHGORåHQH��SD�X�WRP�VOXþDMX�QHPD�SRWUHEH�]D�SURYR HQMH�ELOR�NDNYLK�GRND]D��

,]PMHQD�þO�������=.3�SUHPD�NRMRM�RYODãWHQL� WXåLWHOM�X�RSWXåQRP�DNWX�PRUD�QDYHVWL� L�
YUVWX� L�PMHUX� ND]QHQRSUDYQH� VDQNFLMH� QDPHüH� SLWDQMH� GD� OL� WDM� SULMHGORJ� YHåH� VXG� L� QD� NRML�
QDþLQ��

0LãOMHQMD� VPR�GD�SULMHGORJ�GUåDYQRJ�RGYMHWQLND�YHåH� VXG�VDPR�X� VOXþDMX�GRQRãHQMD�
SUHVXGH�WHPHOMHP�þO�������VW�����1RYHOH��LDNR�WR�X�=.3�X�QLMH�L]ULþLWR�QDYHGHQR��NDR�X�þO�������
VW�� ��� JGMH� MH� SURSLVDQR� GD� VXG� QLMH� YH]DQ� SUDYQRP� R]QDNRP� GMHOD� RYODãWHQRJ� WXåLWHOMD��
'UXNþLMLP�WXPDþHQMHP�RYH�RGUHGEH�X�VXPDUQRP�EL�SRVWXSNX�ELOD�LVNOMXþHQD�SUDYD�VXGD�GD��
X]� XWYU LYDQMH� ND]QHQH� RGJRYRUQRVWL�� RSWXåHQLNX� L]ULþH� ND]QX� X� VNODGX� V� RGUHGEDPD�
PDWHULMDOQRJ�SUDYD�L�WR�þO����������L�����.=��ãWR�MH�GXåDQ�XþLQLWL�SUHPD�RGUHGEL�þO�������VW�����
WRþ�����=.3�L�WDNR�VYRMX�RGOXNX�REUD]ORåLWL�X�VNODGX�V�RGUHGERP�þO�������VW�����=.3��

8�VW����� LVWRJ�þODQND�SURSLVDQR� MH�GD� MH� VXG�GXåDQ� L]UDGLWL�SLVDQL�RWSUDYDN�SUHVXGH� V�
REUD]ORåHQMHP� VDPR� DNR� MH� RNULYOMHQLNX� L]UHþHQD� ND]QD� ]DWYRUD�� D� X� RVWDOLP� VOXþDMHYLPD�
VDPR�DNR�VX�WR�]DKWLMHYDOH�VWUDQNH�NRMH�LPDMX�SUDYR�åDOEH��

8�QRYRP�þO�����D��1RYHOH�LQWHUHVDQWQH�VX�RGUHGEH�VW�����L�����
8�VW�����SURSLVDQR�MH�GD�VH�VWUDQNH�L�RãWHüHQLN��DOL�L�RãWHüHQLN�NRML�X�VYRMVWYX�WXåLWHOMD�

LPD�SUDYR�åDOEH�SURWLY�SUHVXGH�]DWR�ãWR�GUåDYQL�RGYMHWQLN�QLMH�ELR�QD]RþDQ�JODYQRM�UDVSUDYL��
PRJX� RGUHüL� SUDYD� QD� åDOEX� RGPDK� QDNRQ� REMDYH� SUHVXGH�� X� NRMHP� MH� VOXþDMX� VXG� GXåDQ�
GRVWDYLWL� LP� SUHVXGX� EH]� REUD]ORåHQMD�� 3RVWDYOMD� VH� SLWDQMH� ãWR� MH� V� SUDYRP� GUåDYQRJ�
RGYMHWQLND�GD�SRELMD�SUHVXGX�SURWLY�NRMH�VH�RGUHNDR�SUDYD�QD�åDOEX�RãWHüHQLN��NRML�MH�WR�SUDYR�
VWHNDR� WHPHOMHP�þO�� ���D�� VW�� ���1RYHOH�� ,]� þLQMHQLFH�GD�GUåDYQL�RGYMHWQLN�QLMH�ELR� QD]RþDQ�
JODYQRM� UDVSUDYL� QH� PRåH� VH� ]DNOMXþLWL� GD� QLMH� ]DLQWHUHVLUDQ� ]D� VXGELQX� RSWXåEH�� RGQRVQR�
SUHWSRVWDYOMDWL�GD�VH�L�RQ�RGUHNDR�SUDYD�QD�åDOEX��2Q�MH�WR�VYRMH�SUDYR�]DGUåDR��D�QH�PRåH�JD�
RVWYDULWL�DNR�PX�VXG�GRVWDYL�VDPR�SULMHSLV�REMDYOMHQH�SUHVXGH�EH]�REUD]ORåHQMD��

8�VW�����LVWRJ�þODQND�SURSLVDQD�MH�MRã�MHGQD�ELWQD�SRYUHGD�RGUHGDED�ND]QHQRJ�SRVWXSND�
QD�NRMX� MH� VXG�GUXJRJ� VWXSQMD�GXåDQ�SD]LWL� SR� VOXåEHQRM�GXåQRVWL��7D�SRYUHGD�SRþLQMHQD� MH�
WLPH� ãWR� VXG� QLMH� X� URNX� RG� WUL� GDQD� QDSLVDR� L� RWSUHPLR� VWUDQNDPD� SULMHSLV� SUHVXGH� NRML� MH�
XQHVHQ�X�]DSLVQLN�R�JODYQRM�UDVSUDYL�SUHPD�RGUHGEL�þO�������VW�����1RYHOH�LOL�QLMH�X�URNX�RG�WUL�
GDQD�X�VOXþDMHYLPD�L]�þO�������VW�����1RYHOH�SUHSLVDR�]YXþQX�VQLPNX��

9DOMD� ]DNOMXþLWL� GD� üH� L]PMHQH� L� GRSXQH�*ODYH�;;9�� �6NUDüHQL� SRVWXSDN��� NDGD� VH�
SRþQX�SULPMHQMLYDWL��GDNOH�RG�����������JRGLQH��]QDWQR�VNUDWLWL�WUDMDQMH�ND]QHQRJ�SRVWXSND�X�
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YHOLNRP�EURMX�SUHGPHWD�NRML� VDGD�XOD]H�X�JUXSX�ND]QHQLK�GMHOD�SUHPD�NRMRM� VH�SULPMHQMXMX�
RGUHGEH�L]�WH�JODYH��
�����3RVWXSDN�SR�SUDYQLP�OLMHNRYLPD�

2GUHGEH�R�SUDYQLP�OLMHNRYLPD�VDPR�VX�PLQLPDOQR�L]PLMHQMHQH�L�WR�X�SRJOHGX�VDGUåDMD�
L�GRSXVWLYRVWL�åDOEH��7H�VX�L]PMHQH�SRVOMHGLFD�SURPMHQD�SURSLVDQRJ�WLMHND�JODYQH�UDVSUDYH� L�
GRVOMHGQRJ�SURYR HQMD�RGUHGEL�GD�VH�SUL]QDWH��GDNOH��QHVSRUQH�þLQMHQLFH�PRJX�VDPR�L]QLPQR�
SRELMDWL�åDOERP��7DNR�MH�þODQNRP������VW�����1RYHOH�SURSLVDQR�GD�RSWXåHQLN��NRML�VH�L]MDVQLR�
GD�VH�VPDWUD�NULYLP��LOL�MH�SUHVXGD�GRQLMHWD�QD�WHPHOMX�RGUHGEH�þO�����D��1RYHOH�PRåH�SRELMDWL�
SUHVXGX�]ERJ�SRJUHãQR�L�QHSRWSXQR�XWYU HQRJ�þLQMHQLþQRJ�VWDQMD�VDPR�DNR�MH�]D�GRND]H�NRML�
LVNOMXþXMX�SURWXSUDYQRVW�QMHJRYLK�SRVWXSDND�LOL�NULYQMX�VD]QDR�QDNRQ�GRQRãHQMD�SUHVXGH��D�X�
þODQNX������VW�����1RYHOH�GD�X� WDNYRP� LVWRP�VOXþDMX�� DNR� MH�SUL]QDR�RVQRYDQRVW�RSWXåEH��X�
åDOEL� PRåH� L]QRVLWL� VDPR� RQH� QRYH� GRND]H� L� þLQMHQLFH� NRML� VX� RG� ]QDþDMD� ]D� RGOXNX� R�
ND]QHQRSUDYQRM�VDQNFLML��

7UDMDQMH� GUXJRVWXSDQMVNRJ� SRVWXSND� VNUDWLW� üH� VH� L� L]PMHQRP� þO�� �����=.3�D� SUHPD�
NRMRM� SUYRVWXSDQMVNL� VXG� GRVWDYOMD� VSLV� GUXJRVWXSDQMVNRP� VXGX� QH� þHNDMXüL� GD� SUR X�
]DNRQVNL� URNRYL� ]D� GRVWDYOMDQMH� RGJRYRUD� QD� åDOEX�� D� GUXJRVWXSDQMVNL� VXG� üH� RGJRYRU� QD�
åDOEX�UD]PRWULWL�DNR�MH�]DSULPOMHQ�GR�VMHGQLFH�YLMHüD���

,]PMHQRP�þODQND������VW�����=.3�D��RWNORQMHQ�MH�YUOR�]QDþDMDQ�QHGRVWDWDN�WRJ�SURSLVD�
NRML� MH� VXGVND� SUDNVD� SUHPRVWLOD� SURãLULYDQMHP� SULPMHQH� RGUHGDED� R� ELWQLP� SRYUHGDPD� L�
SRYUHGDPD� ]DNRQD�QD� NRMH� MH� VXG�GUXJRJ� VWXSQMD�GXåDQ�SD]LWL� SR� VOXåEHQRM� GXåQRVWL�� NDGD�
RGOXþXMH�R�åDOEL�SURWLY�SUHVXGH�L�QD�RGOXþLYDQMH�R�åDOEL�R�UMHãHQMX��1RYHORP�MH�VDGD�SURSLVDQR�
GD� üH� VXG� SR� VOXåEHQRM� GXåQRVWL� SD]LWL� L� MH� OL� UMHãHQMHP� NRMH� VH� SRELMD� åDOERP� QD� ãWHWX�
RSWXåHQLND�SRYULMH HQ�]DNRQ�� WH�SRVWRML� OL�ELWQD�SRYUHGD�RGUHGDED�ND]QHQRJ�SRVWXSND� L]�þO��
�����VW�����W������=.3�D��
�����3RVHEQL�SRVWXSFL�

8�RYRP�GLMHOX�=.3�D��L]PLMHQMHQ�MH�QD]LY�*ODYH�;;9,,,���NRML�VDGD�JODVL���3RVWXSDN�
SUHPD� RNULYOMHQLFLPD� V� GXãHYQLP� VPHWQMDPD��� 2QD� SRVWDMH� VDGD� VDPRVWDOQD� JODYD� VD�
R]QDNRP� ;;9,,,�D�� GRN� VH� 3RVWXSDN� ]D� RGX]LPDQMH� LPRYLQVNH� NRULVWL� RGYDMD� X� *ODYX�
;;9,,,�E�� MHU� QLMH� ELOR� VWYDUQR� QLNDNYRJ� UD]ORJD� GD� VH� WDNR� UD]QRURGQL� SURFHVQRSUDYQL�
SUREOHPL�QRUPLUDMX�X�LVWRM�JODYL�]DNRQD��

3RVWXSDN� SUHPD� RNULYOMHQLFLPD� VD� GXãHYQLP� VPHWQMDPD� QRYHOLUDQ� MH� LVWRYUHPHQR�
NDGD�L�=DNRQ�R�]DãWLWL�RVRED�VD�GXãHYQLP�VPHWQMDPD�NRML�MH�XSXüHQ�X�]DNRQVNX�SURFHGXUX�L�
SURSLVL� X� RGQRVX� QD� SRVWXSDQMH� SUHPD� RVREDPD� NRMH� VX� GXãHYQR� EROHVQH�� D� SRþLQLOH� VX�
SURWXSUDYQR�GMHOR��VDGD�VX�XVXJODãHQL��

8�þODQNX������VW�����1RYHOH�SURSLVDQR�MH�GD�RVRED��SURWLY�NRMH�MH�RGUH HQ�SULWYRU�]ERJ�
RSDVQRVWL� X]URNRYDQH� GXãHYQLP� VPHWQMDPD��PRUD� ELWL� VPMHãWHQD� X� EROQLFX� ]D� RVREH� OLãHQH�
VORERGH� LOL� X� SVLKLMDWULMVNX� XVWDQRYX�� 7D� RGUHGED� ]QDWQR� EROMH� ãWLWL� SUDYD� GXãHYQR� EROHVQLK�
RVRED��MHU�LP�]D�YULMHPH�WUDMDQMD�SULWYRUD�RVLJXUDYD�OLMHþHQMH��D�QH�VDPR�þXYDQMH��SD�VH�QD�RED�
WD�QDþLQD�RWNODQMD�X]URN�]ERJ�NRMHJD�MH�RGUH HQ�SULWYRU���

8�þODQNX������1RYHOH�GHWDOMQR� MH� L� SUHFL]QR�RGUH HQ� WLMHN�JODYQH� UDVSUDYH�]D�VOXþDM�
NDGD�MRM�SULVXVWYXMH�RSWXåHQLN�L�NDGD�VH�RQD��]ERJ�QMHJRYH�SURFHVQH�QHVSRVREQRVWL��RGYLMD�X�
QMHJRYRM�RGVXWQRVWL��$NR�MH�UDVSUDYQD�QHVSRVREQRVW�RNULYOMHQLND�SRVOMHGLFD�QMHJRYH�GXãHYQH�
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EROHVWL�� SURSLVDQD� MH� GXåQRVW� SUHGVMHGQLND� YLMHüD� GD� X� SULVXWQRVWL� SVLKLMDWULMVNRJ� YMHãWDND�
SRNXãD�LVSLWDWL�RNULYOMHQLND��

8�þODQNX������1RYHOH� RGUH HQR� MH�NRMH� üH� YUVWH�RGOXND�GRQLMHWL� VXG� DNR� MH�GUåDYQL�
RGYMHWQLN�VWDYLR�]DKWMHY�L]�þO�������.DGD�X�WDNYRP�VOXþDMX�VXG�XWYUGL�GD�MH�RSWXåHQLN�X�VWDQMX�
QHXEURMLYRVWL�SRþLQLR�SURWXSUDYQR�GMHOR�L�GD�SRVWRMH�XYMHWL�]D�RGUH LYDQMH�SULVLOQRJ�VPMHãWDMD��
GRQLMHW�üH�SUHVXGX�NRMRP�XWYU XMH�GD�MH�SRþLQLR�SURWXSUDYQR�GMHOR�L�UMHãHQMH�NRMLP�RGUH XMH�
SULVLOQL� VPMHãWDM� X� WUDMDQMX� RG���PMHVHFL��$NR� VXG�XWYUGL� GD� MH� RNULYOMHQLN�SRþLQLR�ND]QHQR�
GMHOR� X� VWDQMX� QHXEURMLYRVWL�� D� QH� SRVWRMH� XYMHWL� ]D� RGUH LYDQMH� SULVLOQRJ� VPMHãWDMD�� VXG� üH�
GRQLMHWL� RVORED DMXüX�SUHVXGX�� D� DNR�XWYUGL� GD�RSWXåHQLN�X�YULMHPH� L]YUãHQMD�GMHOD�QLMH� ELR�
QHXEURMLY�� GRQLMHW� üH� RGELMDMXüX� SUHVXGX�� 7LP� RGUHGEDPD� RWNORQMHQH� VX� VYH� GLOHPH� SUDNVH�
NRMH� MH� RWYDUDOD� QHSUHFL]QD� L� QHSRWSXQD� RGUHGED� þO�� ����� =.3�D�� NRMX� MH� SUDNVD� UD]OLþLWR�
WXPDþLOD��ãWR�MH�GRYRGLOR�GR�UD]OLþLWLK�RGOXND�X�LVWLP�SURFHVQLP�VLWXDFLMDPD��

2GUHGERP�GD�ND]QHQL�VXG�RGUH XMH�SULVLOQL�VPMHãWDM�X�WUDMDQMX�RG���PMHVHFL�RWNORQMHQL�
VX� EURMQL� SUREOHPL� NRMH� MH� LPDR� VXG� QDGOHåDQ� SR�=DNRQX� R� ]DãWLWL� GXãHYQR�EROHVQLK� RVRED�
]ERJ� NUDWNLK� URNRYD� X� NRMLPD� MH� WUHEDR� RGOXþLWL� R� SULVLOQRP� VPMHãWDMX�� QDNRQ� GRQRãHQMD�
SUHVXGH�ND]QHQRJ�VXGD�NRMRP�MH�XWYUGLR�GD�MH�RSWXåHQLN�SRþLQLR�GMHOR�X�VWDQMX�QHXEURMLYRVWL��
D�SRVWRMH�UD]OR]L�]D�SULVLOQL�VPMHãWDM��
���=$./-8ý$.�

0RåHPR� ]DNOMXþLWL� GD� 1RYHOD� SUXåD� QL]� LQVWUXPHQDWD� NRMLPD� MH� FLOM� SRYHüDQMH�
HILNDVQRVWL�SUDYRVX D��1DEURMLW�üHPR�VDPR�QDMYDåQLMH��

��3URãLUHQD�MH�QDGOHåQRVW�VXFD�SRMHGLQFD��D�WLPH�L�SRGUXþMH�VNUDüHQRJ�SRVWXSND��
�� 3RORåDM� GUåDYQRJ� RGYMHWQLND� MH� SR]LFLRQLUDQ� WDNR� GD� MH� RQ� X� SUHG� LVWUDåQRM� ID]L�

SRVWXSND�VWYDUQR�X�SULOLFL�RGOXþLWL�NRML�VX�PX�SRGDFL�SRWUHEQL�]D�GRQRãHQMH�RGOXNH�R�ND]QHQRM�
SULMDYL�L�GR�WLK�SRGDWDND�GRüL��D�WLMHNRP�LVWUDJH��NDR�L�GR�VDGD��PRåH�XWMHFDWL�QD�SULNXSOMDQMH�
GRND]D�R�VYLP�SUDYQR�UHOHYDQWQLP�RNROQRVWLPD��SD�VH�PRåH�RþHNLYDWL�GD�üH�NYDOLWHWRP�VYRMLK�
RGOXND�V� MHGQH�VWUDQH�VPDQMLWL�EURM�SUHGPHWD�NRML�XOD]H�X�ID]X�LVWUDJH� L�JODYQH�UDVSUDYH��D�V�
GUXJH�VWUDQH�SR]LWLYQR�XWMHFDWL�QD�VPDQMHQMH�EURMD�QHJDWLYQLK�VXGVNLK�RGOXND�X� ID]L� LVWUDJH��
LVSLWLYDQMD�RSWXåQLFH�SRYRGRP�SULJRYRUD�L�X�ID]L�JODYQH�UDVSUDYH��

�� 3URãLUHQD� MH� PRJXüQRVW� GRQRãHQMD� PHULWRUQLK� RGOXND� EH]� SURYR HQMD� JODYQH�
UDVSUDYH� RGUHGEDPD� GD� VXG�PRåH� X� ID]L� SULSUHPD� ]D� JODYQX� UDVSUDYX� UMHãHQMHP� REXVWDYLWL�
ND]QHQL�SRVWXSDN��D�LVWUDåQL�VXGDF�SR�VXJODVQRP�SULMHGORJX�VWUDQDND�GRQLMHWL�SUHVXGX�NRMRP�
RNULYOMHQLND�SURJODãDYD�NULYLP�L�L]ULþH�PX�ND]QHQRSUDYQX�VDQNFLMX��

��6XGX�VX�VWDYOMHQH�QD�UDVSRODJDQMH�EURMQH�RGUHGEH�NRMLPD�PRåH��X�YHüRM�PMHUL�QHJR�
GR� VDGD�� GLVFLSOLQLUDWL� SURFHVQH� VXEMHNWH� L� RQHPRJXüLWL� LK� X� ]ORXSRUDEDPD� SURFHVQLK�
RGUHGDED��

�� 3URãLUHQD� MH� PRJXüQRVW� SURYR HQMD� UDVSUDYH� EH]� QD]RþQRVWL� RSWXåHQLND� L� þLWDQMH�
UDQLMH�SURYHGHQLK�GRND]D��SR�RGOXFL�VXGD��QHRYLVQR�R�VWDYX�VWUDQDND�R�WRPH��

��8� åDOEHQRP� SRVWXSNX� RJUDQLþHQD� MH� PRJXüQRVW� SRELMDQMD� SUYRVWXSDQMVNH� SUHVXGH�
]ERJ�SRJUHãQR�L�QHSRWSXQR�XWYU HQRJ�þLQMHQLþQRJ�VWDQMD��WH�QRYLK�GRND]D�L�þLQMHQLFD��

1XåDQ� MH� SUHGXYMHW� GD� VH� SULKYDWH� SUHGORåHQH� SURFHVQH� SURPMHQH� SUHYODGDYDQMHP�
XRELþDMHQRJ� QHJDWLYQRJ� VWDYD� SUDNVH� SUHPD� QRYLQDPD�� ãWR� MH� PRJXüH� SRVWLüL� WHPHOMLWLP�
XSR]QDYDQMHP�1RYHOH�L�VYLK�SUHGQRVWL�L]PMHQD�L�GRSXQD�=.3�D��
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6DPR�VXGDF�NRML�MH�GREUR�HGXFLUDQ�PRüL�üH�LVNRULVWLWL�SUHGQRVWL�1RYHOH�L�RQHPRJXüLWL�
]ORXSRUDEH�SURFHVQLK�SUDYD�VWUDQDND��WH�L]EMHüL�QHSRWUHEQD�RGJD DQMD�JODYQH�UDVSUDYH��

3UHGVWDYQLFL� RSWXåEH� L� REUDQH� PRUDMX� SULKYDWLWL� QRYX� XORJX� NRMD� LP� MH� RGUH HQD�
1RYHORP��MHU�MH�XSUDYR�QMLKRYD�LQLFLMDWLYD�GR�WH�PMHUH�SRYHüDQD�GD�PRJX�LQLFLUDWL�GRQRãHQMH�
SUHVXGH�X�ID]L�LVWUDJH��

'UåDYQL� RGYMHWQLN�PRUD� ELWL� VYMHVWDQ� GD� MH� QMHJRYD� XORJD� GRND]DWL� RSWXåEX� L� GD� RQ�
VQRVL� RGJRYRUQRVW� ]D� VYRMH� SURFHVQH� SURSXVWH� NRML� VX� GRYHOL� GR�� SR� RSWXåEX�� QHJDWLYQH�
RGOXNH���

2EUDQD��SDN��PRUD�ELWL�X�VWDQMX�LVNRULVWLWL�SUHGQRVWL�NRMH�MRM�SUXåD�1RYHOD��WH�SUDYLOQR�
SURFLMHQLWL� MH� OL� ]D�RNULYOMHQLND�SRYROMQLMH��X� VOXþDMX�NDGD� MH� WR�PRJXüH��SULKYDWLWL� SULMHGORJ�
RSWXåEH�GD�VH�YHü�X�ID]L�LVWUDJH�GRQHVH�SUHVXGD��LOL�VH�PRåH�RþHNLYDWL�GD�üH�QDNRQ�SRGL]DQMD�
RSWXåEH�L�JODYQH�UDVSUDYH�SUHVXGD�]D�RNULYOMHQLND�ELWL�SRYROMQLMD��D�X�VXPDUQRP�SRVWXSNX�MH�OL�
SRYROMQLMH�SUL]QDWL�ND]QHQR�GMHOR�L�SULKYDWLWL�SUHGORåHQX�ND]QHQX�VDQNFLMX�X�RSWXåQRP�DNWX�LOL�
VH�PRåH�RþHNLYDWL�GD�üH�QDNRQ�SURYHGHQH�JODYQH�UDVSUDYH�SURFHVQD�VLWXDFLMD�ELWL�SRYROMQLMD�]D�
RNULYOMHQLND��

1DUDYQR� GD� WDNYH� SURVXGEH� X]� WHPHOMLWR� SR]QDYDQMH� GRND]QRJ� PDWHULMDOD� X� VSLVX�
SUHGPHWD� YHü� X� ID]L� LVWUDJH� SUHWSRVWDYOMDMX� L� GREUR� SR]QDYDQMH� SURFHVQRJ� L� PDWHULMDOQRJ�
SUDYD�� ãWR� ]DKWLMHYD� SHUPDQHQWQR� REUD]RYDQMH� VYLK� VXGLRQLND� X� ND]QHQRP� SRVWXSNX� L�
UD]PMHQX� LVNXVWDYD� ]D� NRMX� QLVX� GRYROMQL� VHPLQDUL� NRQJUHVQRJ� WLSD�� YHü� REUD]RYDQMH� X�
PDQMLP�JUXSDPD��NRMH�QDãRM�SUDNVL�QHGRVWDMH��


