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*RYRUL� VH� R� SULMHERMX�NDR� MHGQRP�RG�QDþLQD�SUHVWDQND�REYH]D��'R�SULMHERMD�

PRåH� GRüL� DNR� VX� RGUH HQH� RVREH� LVWRYUHPHQR� VWUDQH� GYDMX� LOL� YLãH� PH XVREQLK�
REYH]QLK� RGQRVD� WLPH� GD� VH� VYDND� RG� QMLK� X� QHNLP� RG� WLK� RGQRVD� SRMDYOMXMH� NDR�
YMHURYQLN��D�X�QHNLP�NDR�GXåQLN��,DNR�QLVX�LVSXQMHQH��REYH]H�XWUQMXMX�NRPSHQ]DFLMRP�
NUR]� PH XVREQR� REUDþXQDYDQMH� SRWUDåLYDQMD� NRMH� GXåQLN� LPD� SUHPD� YMHURYQLNX� V�
YMHURYQLNRYLP�SRWUDåLYDQMHP�SUHPD�GXåQLNX��
�
� 1DNRQ�RVYUWD�QD�SRMDP�SULMHERMD��XND]XMH�QD�WR�GD�GR�SULMHERMD�PRåH�GRüL�QD�
UD]QH� QDþLQH�� UD]OLNXMHPR� MHGQRVWUDQX�� XJRYRUQX�� ]DNRQVNX� L� VXGVNX� NRPSHQ]DFLMX��
3RVHEQD� SDåQMD� SRVYHüHQD� MH� MHGQRVWUDQRM� NRPSHQ]DFLML� NRMD� VH� X� SUDNVL� QDMþHãüH�
VXVUHüH�� D� LQDþH� MH� UHJXOLUDQD� X� þO�� ����� GR� ����� =DNRQD� R� REYH]QLP� RGQRVLPD�
�³1DURGQH�QRYLQH´��EU���������������������������L��������±�GDOMH��=22���2EUD XMH�VH�
VXGVND� NRPSHQ]DFLMD� SUL� þHPX� MH� WHåLãWH� VWDYOMHQR� QD� UD]QH� REOLNH� SULMHERMD� X�
SDUQLþQRP�SRVWXSNX��
�
�,��32-$0�
�

'HãDYD� VH� SRQHNDG� GD� VX� RGUH HQH� RVREH� LVWRYUHPHQR� VWUDQH� GYDMX� LOL� YLãH�
PH XVREQLK�REYH]QLK�RGQRVD��WH�GD�VH�VYDND�RG�QMLK�X�QHNLP�RG�WLK�RGQRVD�SRMDYOMXMH�
NDR� YMHURYQLN�� D� X� QHNLPD� NDR� GXåQLN�� 7D� RNROQRVW� QH� PRUD� VDPD� SR� VHEL� LPDWL�
QLNDNYLK� SRVHEQLK� SUDYQLK� SRVOMHGLFD�� MHU� VH� VYDNL� RG� WLK� REYH]QLK� RGQRVD� PRåH�
UD]ULMHãLWL�QHRYLVQR�RG�RVWDOLK��NDR�GD�RQL�L�QH�SRVWRMH��1HPD��GDNOH��]DSUHNH�WRPH�GD�
VYH� WH� REYH]H� SUHVWDQX� QSU�� LVSXQMHQMHP� X� VPLVOX� RGUHGDED� þODQD� ����� L� VO�� =22��
ýLQMHQLFD�� PH XWLP�� GD� VH� LVWH� RVREH� SRMDYOMXMX� X� QHNLP� RG� PH XVREQLK� REYH]QLK�
RGQRVD� X� VYRMVWYX� YMHURYQLND�� D� X� QHNLPD� RG� QMLK� X� VYRMVWYX� GXåQLND�� SUXåD�
PRJXüQRVW� GD� QHNH� LOL� VYH� WH� REYH]H� SUHVWDQX� LDNR� QLVX� LVSXQMHQH�� 'R� XWUQXüD� WLK�
REYH]D� PRåH�� QDLPH�� GRüL� DNR� VX� RVWYDUHQH� RGUH HQH� SUHWSRVWDYNH�� L� SULMHERMHP�
�NRPSHQ]DFLMRP�� WM�� NUR]� PH XVREQR� REUDþXQDYDQMH� SRWUDåLYDQMD� NRMH� GXåQLN� LPD�
SUHPD� YMHURYQLNX� V� YMHURYQLNRYLP� SRWUDåLYDQMHP� SUHPD� GXåQLNX��� 6WUDQX� NRMD� YUãL�
SUHELMDQMH� ]RYHPR�NRPSHQ]DQW�� D� RQX� V� NRMRP� VH� RQR� YUãL� NRPSHQ]DW��$NR� VX� RED�
SRWUDåLYDQMD� NRMD� VX� SUHGPHW� SULMHERMD� MHGQDND�� NRPSHQ]DFLMD� GRYRGL� GR� QMLKRYRJ�
SUHVWDQND��D�DNR� WR�QLVX��PDQMH�SRWUDåLYDQMH�XWUQMXMH�GRN�VH�YHüH�VDPR�VPDQMXMH�]D�
L]QRV�WRJ�PDQMHJ�SRWUDåLYDQMD��ãWR�]QDþL�GD�WDGD�GROD]L�GR�GMHORPLþQH�NRPSHQ]DFLMH��
MHU� üH� YMHURYQLN� YHüHJ� SRWUDåLYDQMD� L� GDOMH� LPDWL� SUDYR� WUDåLWL� QMHJRYR� QDPLUHQMH��
GDNDNR�X�GLMHOX�X�NRMHP�RQR�QLMH�SUHVWDOR�SULMHERMHP��
�

3UHGQRVWL�SULMHERMD�NDR�QDþLQD�SUHVWDQND�REYH]D�VX�RþLWH��8PMHVWR�GD�VH�GYLMH�
LOL� YLãH� REYH]D� LVSXQH�� RQH� XWUQMXMX� QD� PQRJR� MHGQRVWDYQLML�� EUåL� L� MHIWLQLML� QDþLQ��
�������������������������������������������������
��2� WRPH�9��*RUHQF��=DNRQ�R�REYH]QLP�RGQRVLPD� V�NRPHQWDURP�� VWU�� ���� L�GU���3HWURYLü��3UHVWDQDN�

REDYH]D�±�SULMHERM��NRPSHQ]DFLMD���³1DãD�]DNRQLWRVW´��EURM����������VWU��������WH�9L]QHU��.RPHQWDU�
=DNRQD�R�REYH]QLP��REOLJDFLRQLP��RGQRVLPD�����NQMLJD��VWU��������L�VO��
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3RUHG� WRJD�� NRPSHQ]DFLMD� RQHPRJXüDYD� LQVROYHQWQRP� YMHURYQLNX� GD� V� MHGQH� VWUDQH�
QDPLUL� VYRMH� SRWUDåLYDQMH� SUHPD� GXåQLNX�� D� GD� V� GUXJH� VWUDQH� L]EMHJQH� LVSXQMHQMH�
VYRMH�REYH]H�SUHPD�WRM�LVWRM�RVREL��.DR�QHGRVWDWDN�NRPSHQ]DFLMH�LVWLþH�VH��GD��NDG�VH�
UDGL� R� SULMHERMX� QHMHGQDNLK� SRWUDåLYDQMD�� YMHURYQLN� YHüHJ� SRWUDåLYDQMD� VH� VDPR�
GMHORPLþQR�QDPLUXMH�L�X�VLWXDFLML�X�NRMRM�QH�EL�ELR�GXåDQ�SULPLWL�GMHORPLþQR�LVSXQMHQH�
REYH]H��$QDOL]LUDPR�OL��PH XWLP��RGUHGEH�þODQD������=22�NRMH�UHJXOLUDMX�GMHORPLþQR�
LVSXQMHQMH�� XYMHULW� üHPR� VH� GD� QDYHGHQL� QHGRVWDWDN� SULMHERMD� PRåH� X� SUDNVL� ]DLVWD�
ULMHWNR� GRüL� GR� L]UDåDMD�� 3UHPD� WRP� SURSLVX� YMHURYQLN� QLMH�� QDLPH�� GXåDQ� SULPLWL�
GMHORPLþQR� LVSXQMHQMH� RVLP� DNR� SULURGD� REYH]H� GUXJDþLMH� QH� QDODåH�� DOL� VH� WR� QH�
RGQRVL�QD�QRYþDQH�REYH]H��NRMH�VX�GDOHNR�QDMþHãüL�REMHNW�SULMHERMD�� MHU� MH�YMHURYQLN�
GXåDQ�SULPLWL�L�GMHORPLþQR�LVSXQMHQMH�WDNYH�REYH]H��RVLP�DNR�LPD�SRVHEDQ�LQWHUHV�GD�
JD�RGELMH��
�
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�

'R� SULMHERMD� PRåH� GRüL� YROMRP� MHGQH� LOL� REMH� VWUDQNH�� SR� VLOL� ]DNRQD� LOL� QD�
RVQRYX� VXGVNH� RGOXNH�� SD� V� RE]LURP� QD� WR� UD]OLNXMHPR�� MHGQRVWUDQX�� XJRYRUQX��
]DNRQVNX�L�VXGVNX�NRPSHQ]DFLMX���0H XWLP��YDOMD�QDJODVLWL�GD��EH]�RE]LUD�QD�WR�NDNR�
MH�GR�QMH�GRãOR��NRPSHQ]DFLMD�GRYRGL�XYLMHN�GR�SUHVWDQND�REYH]D��
�
����-HGQRVWUDQD�NRPSHQ]DFLMD��

7DM�QDþLQ�SULMHERMD�XUH HQ�MH�X�=22�L�WR�RGUHGEDPD�QMHJRYLK�þODQRYD������GR�
�����'D�EL�GR�QMHJD�GRãOR��SRWUHEQR�MH�GD�VH�LVSXQH�L]YMHVQH�SUHWSRVWDYNH�L�WR��
�

D��3RWUDåLYDQMD�NRMD�VH�SUHELMDMX�PRUDMX�X�SUDYLOX�ELWL�X]DMDPQD�WM��YMHURYQLN�
L]� MHGQRJ�REYH]QRJ�RGQRVD�PRUD�X�GUXJRP�ELWL�GXåQLN�� � L� REUDWQR��GXåQLN� L]�SUYRJ�
REYH]QRJ� RGQRVD�PRUD� X� GUXJRP� LPDWL� VYRMVWYR� YMHURYQLND�� 1DYHGHQR� SUDYLOR� WUSL�
PH XWLP�VOLMHGHüH�L]X]HWNH��
�

�� -DPDF� PRåH� L]YUãLWL� SULMHERM� GXåQLNRYH� REYH]H� SUHPD� YMHURYQLNX� V�
GXåQLNRYLP� SRWUDåLYDQMHP� RG� YMHURYQLND� �þODQ� ����� VWDY� ��� =22��� 7R� SUDYR� MDPFD�
WHPHOML� VH�QD�RGUHGEDPD�þODQD������� VW�� ��� L� ���=22�NRMH�SURSLVXMX�GD� MDPDF�PRåH�
LVWDüL�SURWLY�YMHURYQLNRYD�]DKWMHYD�VYH�SULJRYRUH�JODYQRJ�GXåQLND��LVNOMXþXMXüL�þLVWR�
RVREQH� GXåQLNRYH� SULJRYRUH��� SD� L� RQDM� SULMHERMD�� WLPH� GD� HYHQWXDOQR� GXåQLNRYR�
RGULFDQMH�RG�WLK�SULJRYRUD�QHPD�XþLQDN�SUHPD�MDPFX��6�GUXJH�VWUDQH��GXåQLN�QH�PRåH�
L]YUãLWL�SULMHERM�RQRJD�ãWR�GXJXMH�YMHURYQLNX�V�RQLP�ãWR�YMHURYQLN�GXJXMH�QMHJRYRP�
MDPFX��þODQ������VWDY����=22���7X�MH�]DNRQRGDYDF�VWULNWQR�SRãWLYDR�SUDYLOR�R�SRWUHEL�
GD�SRWUDåLYDQMD�NRMD�VH�NRPSHQ]LUDMX�PRUDMX�ELWL�X]DMDPQD��
�

�� 8� VOXþDMHYLPD� QDYHGHQLP� X� þODQX� ����� =22�� NDG� GR H� GR� XVWXSDQMD�
SRWUDåLYDQMD�� FHVVXV�PRåH� V� WLP�SRWUDåLYDQMHP�SUHELWL� L� RGUH HQD� VYRMD�SRWUDåLYDQMD�
NRMD�LPD�SUHPD�FHGHQWX��D�QH�FHVLRQDUX��7DNR�üH�QSU��GXåQLN��PRüL�SUHELWL�L�FHVLRQDUX�
RQD�VYRMD�SRWUDåLYDQMD�NRMD�MH�GR�REDYLMHVWL��R�XVWXSDQMX�PRJDR�SUHELWL�FHGHQWX��þODQ�
�������������������������������������������������
��9��&LJRM��.RPHQWDU�REOLJDFLRQLK�UD]PHULM��,,�NQMLJD��VWU���������7DNR�L�*RUHQF��RS�FLW�VWU�������L�VO��WH�9L]QHU��RS�FLW�VWU��������,PD��PH XWLP��DXWRUD�NRML�QH�XVYDMDMX�X�

FLMHORVWL�QDYHGHQX�SRGMHOX�RVQRYD�QDVWDQND�SULMHERMD��YHü�MHGQRVWUDQX�NRPSHQ]DFLMX�UD]PDWUDMX�NDR�
SRGYUVWX�]DNRQVNH��WDNR�3HWURYLü��RS��FLW�VWU��������L�VO��
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����� VWDY� ��� =22��� 'RüL� üH�� GDNOH�� GR� NRPSHQ]DFLMH� XVWXSOMHQRJ� SRWUDåLYDQMD� V�
SRWUDåLYDQMHP�NRMH�FHVVXV�LPD�SUHPD�FHGHQWX��D�QH�SUHPD�FHVLRQDUX��=DãWLWL�FHVVXVD�
VOXåL� L�RGUHGED�þODQD������VWDY����=22�NRMD�SURSLVXMH��GD�RQ�PRåH�FHGHQWX�SUHELWL� L�
RQD�VYRMD�SRWUDåLYDQMD�RG�FHVLRQDUD�NRMD�MH�VWHNDR�SULMH�REDYLMHVWL�R�XVWXSDQMX��D�þLML�
URN�]D�LVSXQMHQMH�QLMH�ELR�GRVSLR�X�þDVX�NDG�MH�REDYLMHãWHQ�R�XVWXSDQMX��DOL�VDPR�DNR�
WDM�URN�SDGD�SULMH�URND�]D�LVSXQMHQMH�XVWXSOMHQRJ�SRWUDåLYDQMD�LOL�X�LVWR�YULMHPH��$NR�MH�
SDN� XVWXSOMHQR� SRWUDåLYDQMH� XSLVDQR� X� MDYQH� NQMLJH�� GXåQLN� PRåH� L]YUãLWL� SULMHERM�
FHVLRQDUX�VDPR�DNR�MH�QMHJRYR�SRWUDåLYDQMH�XSLVDQR�NRG�XVWXSOMHQRJ�SRWUDåLYDQMD�LOL�
DNR� MH� FHVLRQDU� REDYLMHãWHQ� SULOLNRP� XVWXSDQMD� R� SRVWRMDQMX� WRJ� SRWUDåLYDQMD� �þODQ�
�����VWDY����=22���7R�SUDYLOR�XQHVHQR�MH�X�]DNRQ�UDGL�]DãWLWH�VDYMHVQRJ�FHVLRQDUD�NRML�
VH�SRX]GDYDR�X�MDYQH�NQMLJH���6LJXUQRVWL�FHVLRQDUD�VOXåL�L�RGUHGED�þODQD������VWDY����
=22� SURSLVXMXüL� GD� GXåQLN� NRML� MH� EH]� UH]HUYH� L]MDYLR� FHVLRQDUX� GD� SULVWDMH� QD�
XVWXSDQMH�� QH� PRåH� PX� YLãH� SUHELWL� QLNDNYR� VYRMH� SRWUDåLYDQMH� RG� FHGHQWD�� 'D� EL�
PRJDR� ]DGUåDWL� SRORåDM� NDNDY� EL� LPDR� GD� L� QLMH� GRãOR� GR� FHVLMH�� GXåQLN� VH� PRUD�
NRUHNWQR�RGQRVLWL�SUHPD�FHVLRQDUX��D�WDNR�VH�RQ�QH�EL�SRQDãDR�NDG�EL�QDMSULMH�RYRPH�
L]UD]LR� VYRM� SULVWDQDN� QD� XVWXSDQMH�� D� RQGD� QDNRQ� WRJD� SRNXãDR� V� XVWXSOMHQLP�
SRWUDåLYDQMHP�SUHELWL�QHNR�VYRMH�SRWUDåLYDQMH�NRMH�LPD�SUHPD�FHGHQWX��8�YH]L�V�WLPH�
YDOMD�QDJODVLWL�GD�FHVVXVRYD�L]MDYD�NRMX�RQ�PRåH�GDWL�X�VPLVOX�RGUHGEH�þODQD������VWDY�
���=22�QLMH�SUHWSRVWDYND�]D�YDOMDQRVW�FHVLMH�� MHU�VH�]D� WR�QH� WUDåL�SULVWDQDN�GXåQLND��
YHü�MH�RQD�]QDþDMQD�VDPR�NDG�MH�X�SLWDQMX�PRJXüQRVW�SULMHERMD�QMHJRYLK�SRWUDåLYDQMD�
RG�FHGHQWD�V�XVWXSOMHQLP�SRWUDåLYDQMHP��
�

�� .DG� VH� UDGL� R� SDVLYQRM� VROLGDUQRVWL�� VROLGDUQL� GXåQLN� PRåH� SRWUDåLYDQMH�
VYRMHJ� VXGXåQLND� SUHPD� YMHURYQLNX� SUHELWL� V� YMHURYQLNRYLP�� DOL� VDPR� ]D� RQROLNR�
NROLNR�L]QRVL�GLR�GXJD�WRJ�GXåQLND�X�VROLGDUQRM�REYH]L��þODQ������VWDY����=22���
�

�� .RG� DNWLYQH� VROLGDUQRVWL� GXåQLN� PRåH� L]YUãLWL� SULMHERM� VYRMH� REYH]H� L� V�
SRWUDåLYDQMHP�NRMH�LPD��QH�SUHPD�YMHURYQLNX�NRML�PX�]DKWLMHYD�LVSXQMHQMH��YHü�SUHPD�
QHNRP�GUXJRP�RG�YMHURYQLND��DOL�VDPR�GR�YLVLQH�GLMHOD�VROLGDUQRJ�SRWUDåLYDQMD�NRMH�
SULSDGD�WRP�YMHURYQLNX��þODQ������VWDY����=22���
�

E��3RWUDåLYDQMD�NRMD�VH�SUHELMDMX�PRUDMX�ELWL�LVWRURGQD�WM��RED�PRUDMX�JODVLWL�QD�
QRYDF� LOL�GUXJH�]DPMHQMLYH�VWYDUL� LVWRJ�URGD� L� LVWH�NDNYRüH��þODQ������=22���.DG�VH�
UDGL� R� QRYþDQLP� SRWUDåLYDQMLPD�� X� SUDYQRM� MH� WHRULML� VSRUQR� GD� OL� VX� LVWRURGQD�
SRWUDåLYDQMD�NRMD�JODVH�QD�UD]OLþLWH�YDOXWH��QSU��MHGQR�MH�L]UDåHQR�X�NXQDPD��D�GUXJR�X�
GRODULPD��� 1HNL� VPDWUDMX�� GD� VH� L� WDNYD� QRYþDQD� SRWUDåLYDQMD�PRJX� SUHELWL�� GRN� VX�
GUXJL�� VXSURWQRJ�PLãOMHQMD�� ýLQL� VH� GD� VH� L� VXGVND� SUDNVD�� SULNORQLOD� RYRP� GUXJRP�
VWDMDOLãWX��
�

2NROQRVW� GD� SRWUDåLYDQMD� QH� SRWMHþX� L]� LVWH� SUDYQH� RVQRYH� QH� þLQL� LK�
UD]QRURGQLP���1HPD�]DWR�]DSUHNH�NRPSHQ]DFLML�QSU��GYDMX�QRYþDQLK�SRWUDåLYDQMD�RG�
NRMLK�MHGQR�SURL]OD]L�L]�]DMDPVNH�SRJRGEH��D�GUXJR�L]�RVQRYD�QDNQDGH�ãWHWH����
�
�������������������������������������������������
�� 2� SULMHERMX� V� XVWXSOMHQLP� SRWUDåLYDQMHP� Y�� SREOLåH� &LJRM�� .RPHQWDU�� VWU�� ������ L� VO�� WH� *RUHQF��

RS�FLW�VWU�������L�VO����7DNR�QSU��&LJRM��.RPHQWDU��VWU��������WH�9L]QHU��RS��FLW��VWU��������L�VO����7DNR�QSU��(UDNRYLü��.RPSHQ]DFLMVND�L]MDYD�L�SULJRYRU�UDGL�SUHELMDQMD��VWU�������L�VO����9��QSU��SUHVXGX�936�X�=DJUHEX�RG����,,�������EURM�6/���������±�,�������������7DNR�L�9L]QHU��RS��FLW��VWU����������96��5HY���������RG�����,��������±�363��������
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+UYDWVNR�SUDYR��]D�UD]OLNX�RG�QHNLK�GUXJLK��QH�SURSLVXMH�GD�SRWUDåLYDQMD�NRMD�
VX�REMHNW�SULMHERMD�PRUDMX�ELWL�OLNYLGQD��WM��GD�VX�QHVSRUQD�NDNR�X�SRJOHGX�RVQRYD�WDNR�
L� X� SRJOHGX� QMLKRYH� YLVLQH�� 3RWUDåLYDQMD� WUHEDMX� GDNOH� ELWL� ³þLVWD´�� ³MDVQD´� GD� EL� VH�
VPDWUDOD�OLNYLGQLPD����
�

F�� 3RWUDåLYDQMD� NRMD� VH� SUHELMDMX�PRUDMX� ELWL�GRVSMHOD�� 'RVSMHOLP� VPDWUDPR�
RQR�SRWUDåLYDQMH�þLMH� LVSXQMHQMH�YMHURYQLN�YHü�PRåH�]DKWLMHYDWL�RG�GXåQLND����=DNRQ�
�þODQ������=22��WUDåL�GD�RED�SRWUDåLYDQMD�NRMD�VH�SUHELMDMX�EXGX�GRVSMHOD��=DKWMHY�GD�
SRWUDåLYDQMH� RQH� VWUDQH� NRMD� YUãL� SULMHERM� EXGH� GRVSMHOR� VYDNDNR� MH� RSUDYGDQ�� MHU�
YMHURYQLN�QH�PRåH�WUDåLWL�QLWL�LVSXQMHQMH�SULMH�GRVSLMHüD��SD�QHPD�UD]ORJD�GR]YROLWL�PX�
GD� SULMHERMHP� RVWYDUL� RQR� ãWR� QH� EL� PRJDR� ]DKWMHYRP� ]D� LVSXQMHQMH�� ýLQL� QDP� VH��
PH XWLP�� GD� MH� GUXJDþLMD� VLWXDFLMD� NDG� VH� UDGL� R� GRVSMHORVWL� SRWUDåLYDQMD� RQH� VWUDQH�
SUHPD�NRMRM�VH�YUãL�SULMHERM��=DãWR�VH�WUDåL�GD�L�WR�SRWUDåLYDQMH�EXGH�GRVSMHOR"�3ULMHERM�
MH�VXURJDW�LVSXQMHQMD�REYH]H��RQ�JD�]DPMHQMXMH��SD�EL�X�YH]L�V� WLP�LQVWLWXWRP�WUHEDOR�
SULPLMHQLWL�SUDYLOD�NRMD�YULMHGH�]D�LVSXQMHQMH��$�NDNYD�VX�WR�SUDYLOD"�2QD�VX�WDNYD�GD��
EDU� NDG� VH� UDGL� R� REYH]DPD� QDMLQWHUHVDQWQLMLP� ]D� SUREOHPDWLNX� NRPSHQ]DFLMH� WM�� R�
QRYþDQLP� REYH]DPD�� GRSXãWDMX� GXåQLNX� LVSXQMHQMH� L� SULMH� URND� �þODQ� ����� =22�����
.DG�MH�YHü�GXåQLN�RYODãWHQ�LVSXQLWL�REYH]X�SULMH�QMHQRJ�GRVSLMHüD��QH�YLGLPR�SUDYRJ�
UD]ORJD�GD�PX�VH�]DEUDQMXMH�GD�LVKRGL�SUHVWDQDN�WH�REYH]H�L�SULMHERMHP�VYRJ�GRVSMHORJ�
SRWUDåLYDQMD�V�QHGRVSMHOLP�YMHURYQLNRYLP�SRWUDåLYDQMHP��3RVWRMHüH�]DNRQVNR�UMHãHQMH�
GRYRGL�WDNYRJ�GXåQLND�X�VLWXDFLMX�GD��LOL�VDþHND�GD�QMHJRYD�REYH]D�GRVSLMH�SD�GD�WHN�
RQGD�L]YUãL�SULMHERM��LOL�SDN�GD�LVSXQL�VYRMX�QHGRVSMHOX�REYH]X���L�GD�QHRYLVQR�R�WRPH�
WUDåL�LVSXQMHQMH�VYRJ�GRVSMHORJ�SRWUDåLYDQMD��'DNOH��XPMHVWR�GD�VH�LVSXQMHQMH�REYH]H�
L]EMHJQH� �SRWSXQR� LOL� GMHORPLþQR�� YHü� SUHPD� WRPH� GD� OL� VX� SRWUDåLYDQMD� NRMD� VH�
SUHELMDMX�MHGQDND�LOL�VX�QMLKRYH�YLVLQH�UD]OLþLWH���GROD]L�GR�GYD�LVSXQMHQMD��
�

G�� 3RWUDåLYDQMD� PRUDMX� ELWL� SRGREQD� ]D� SULMHERM�� 8� QHNLP� MH� VOXþDMHYLPD��
QDLPH��NRPSHQ]DFLMD�]DNRQRP���LVNOMXþHQD��PDGD�VX�LQDþH�LVSXQMHQH�VYH�SUHWSRVWDYNH�
]D�QMX��5D]OR]L�]D�QHGRSXVWLYRVW�SULMHERMD�QLVX�X�VYLP�VOXþDMHYLPD�LVWL��
�

'R�SULMHERMD�QH�PRåH�GRüL�NDG�VH�UDGL�R��
�

��3RWUDåLYDQMX�NRMH�VH�QH�PRåH�]DSOLMHQLWL��þODQ������WRþND����=22���8�SLWDQMX�
VX�SRWUDåLYDQMD�NRMD�QH�PRJX�ELWL�SUHGPHW�RYUKH��.RMD�VX�WR�SRWUDåLYDQMD�UHJXOLUDQR�MH�
X�2YUãQRP�]DNRQX��³1DURGQH�QRYLQH´��EU�������� L�������±�GDOMH��2=��� WLPH�GD�VX�X�
QMHJRYRP�þODQX������QDYHGHQD�SRWUDåLYDQMD�NRMD�VX�L]X]HWD�RG�RYUKH��D�X�þODQX������
RQD�X�RGQRVX�QD�NRMH�MH�RYUKD�RJUDQLþHQD��3ULMHERM�X�RYRP�VOXþDMX�QLMH�GRSXãWHQ�GD�EL�
VH� YMHURYQLN� ]DãWLWLR� RG� HYHQWXDOQRJ� HNRQRPVNRJ� XQLãWHQMD� L� RþXYDOD� QMHJRYD�
PDWHULMDOQD� L� VRFLMDOQD� VLJXUQRVW���� 9MHURYQLN� WDNYRJ� SRWUDåLYDQMD� EL� VH� QDLPH�
SULMHERMHP�VWDYLR�X�LVWX�VLWXDFLMX�X�NRMX�GROD]L�RYUKRP��SD�MH�UD]XPOMLYR�GD�PX�MH�L�X�
�������������������������������������������������
���.RPSDUDWLYQR�R� OLNYLGQRVWL� NDR�SUHWSRVWDYFL� NRPSHQ]DFLMH�� Y��&LJRM��.RPHQWDU�� VWU�� ������ L� VO��2�

OLNYLGQRVWL�Y��L�3HWURYLü��RS��FLW��VWU��������WH�9L]QHU��RS��FLW��VWU�����������9��&LJRM��7HRULMD�REOLJDFLM��VWU����������3RVWRMH�VOXþDMHYL�X�NRMLPD�GXåQLN� L�NDG�VH�QH� UDGL�R�QRYþDQLP�REYH]DPD� LPD�SUDYR�QD� LVSXQMHQMH�
SULMH�URND�±�Y��þO�������=22�����9DOMD��QDLPH��LPDWL�QD�XPX�GD�GXåQLN�PRåH�L]�UD]OLþLWLK�UD]ORJD�ELWL�L]UD]LWR�]DLQWHUHVLUDQ�GD�QMHJRYD�
REYH]D��SRJRWRYR�RQD�QRYþDQD��SUHVWDQH�SULMH�GRVSMHORVWL����� 8� WHRULML� VH� ]DVWXSD� VWDMDOLãWH� �WDNR� QSU�� &LJRM�� .RPHQWDU�� VWU�� ������� GD� VWUDQNH� PRJX� YDOMDQR� L�
VSRUD]XPRP�LVNOMXþLWL�PRJXüQRVW�SULMHERMD�RGUH HQLK�SRWUDåLYDQMD�����8�WRP�VPLVOX�L�*RUHQF��RS��FLW��VWU�������
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YH]L� V� NRPSHQ]DFLMRP� SUXåHQD� RQD� ]DãWLWD� NRMX� EL� XåLYDR� GD� VH� SURWLY� QMHJD� YRGL�
RYUãQL�SRVWXSDN��
�

��3RWUDåLYDQMX�VWYDUL�LOL�YULMHGQRVWL�VWYDUL�NRMH�VX�GXåQLNX�ELOH�GDQH�QD�þXYDQMH�
LOL�QD�SRVXGEX��LOL�NRMH�MH�GXåQLN�X]HR�EHVSUDYQR�LOL�LK�EHVSUDYQR�]DGUåDR��þODQ������
WRþND����=22���8JRYRUL�R�þXYDQMX�L�SRVXGEL�WHPHOMH�VH�QD�RGQRVX�SRYMHUHQMD��6WYDU�VH�
GDMH�QD�þXYDQMH�LOL�VH�SRVX XMH�X�RþHNLYDQMX�GD�üH�X�RGUH HQR�YULMHPH�ELWL�YUDüHQD��SD�
VH�]DWR�RQDM�NRPH�MH�VWYDU�SUHGDQD�WUHED�SRQDãDWL�X�VNODGX�V�WLP�RþHNLYDQMHP��.DG�EL�
PX�VH��PH XWLP��GR]YROLOR�GD��XPMHVWR�GD�MH�YUDWL��VWYDU�]DGUåL�]D�VHEH�SR]LYRP�QD�WR�
GD�L�RQ�LPD�LVWRURGQR�SRWUDåLYDQMH�SUHPD�RQRPH�WNR�PX�MH�VWYDU�SUHGDR��PRJXüQRVW�
RVXMHüHQMD�VYUKH�UDGL�NRMH�VH�VNODSD�XJRYRU�R�RVWDYL�RGQRVQR�SRVXGEL�ELOD�EL�]QDWQR�
XYHüDQD��6�GUXJH�VWUDQH��WROHULUDWL�SULMHERM�NDG�VX�X�SLWDQMX�VWYDUL�EHVSUDYQR�X]HWH�LOL�
EHVSUDYQR� ]DGUåDQH� ]QDþLOR� EL� QD� L]YMHVWDQ� QDþLQ� SUXåDQMH� ]DãWLWH� SURWXSUDYQRP�
SRQDãDQMX�GXåQLND��7R�EL�WDNR HU�PRJOR�SUHGVWDYOMDWL�L�SRWLFDM�YMHURYQLFLPD�GD�VYRMD�
SRWUDåLYDQMD� QH� QDPLUXMX� QD� QHNL� RG� ]DNRQRP� SUL]QDWLK� QDþLQD�� YHü� GD� SRVHåX� ]D�
LPRYLQRP�VYRMLK�GXåQLND�WH�GD�L�VDPL��VDGD�X�VYRMVWYX�GXåQLND��YUDüDQMH�WH�LPRYLQH�
RWNORQH�NRULãWHQMHP�LQVWLWXWD�NRPSHQ]DFLMH����
�

�� 3RWUDåLYDQMX� QDVWDORP� QDPMHUQLP� X]URNRYDQMHP� ãWHWH� �þODQ� ����� WRþND� ���
=22���7LP�VH�SUDYLORP�åHOL�RWNORQLWL�PRJXüQRVW�GD�YMHURYQLN�NRML�QH�PRåH�GRüL�GR�
QDPLUHQMD� VYRJ� SRWUDåLYDQMD�� QDQHVH� GXåQLNX� QDPMHUQR� ãWHWX�� SRVWDQH� WDNR� QMHJRY�
GXåQLN��LVKRGL�SULMHERM�SRWUDåLYDQMD�L�QD�WDM�QDþLQ�GRYHGH�GR�QMLKRYRJ�SUHVWDQND����8�
OLWHUDWXUL��� � VH� WDNR HU� LVWLþH� GD�EL� SULMHERM� SRG�QDYHGHQLP�RNROQRVWLPD�ELR�SURWLYDQ�
PRUDOX��
�

�� 3RWUDåLYDQMX� QDNQDGH� ãWHWH� QDQHVHQH� RãWHüHQMHP� ]GUDYOMD� LOL� X]URNRYDQMHP�
VPUWL��þODQ������WRþND����=22���âWHWD�MH�WX�QDQHVHQD�QD�WDNYLP�OMXGVNLP�GREULPD��þLMD�
]DãWLWD� SR� VKYDüDQMX� ]DNRQRGDYFD� RSUDYGDYD� YMHURYQLNRY� ]DKWMHY� GD� PX� VH�
SRWUDåLYDQMH�QDPLUL��LDNR�L�RQ�VDP�GXåQLNX�PRUD�QDPLULWL�QMHJRYR�SRWUDåLYDQMH��3RUHG�
WRJD� YDOMD� LPDWL� QD� XPX� GD� RãWHüHQMH� ]GUDYOMD� L� X]URNRYDQMH� VPUWL� QDMþHãüH� UD DMX�
WDNYRP�PDWHULMDOQRP�ãWHWRP�RG�þLMH�QDNQDGH�]DYLVL�YMHURYQLNRYD�HJ]LVWHQFLMD����1LMH�
VWRJD�þXGQR�ãWR�VX�SRWUDåLYDQMD�QDNQDGH�WDNYH�ãWHWH�X�KUYDWVNRP�SUDYX��� � L]X]HWD�RG�
RYUKH��VSDGDMX�GDNOH�PH X�SRWUDåLYDQMD�³NRMD�VH�QH�PRJX�]DSOLMHQLWL´�SD�EL�SULMHERM�X�
RGQRVX�QD�QMLK�ELR�X�VPLVOX�RGUHGEH�þODQD������WRþND����=22�]DEUDQMHQ�L�RQGD�NDG�WD�
]DEUDQD�QH�EL�ELOD�SRVHEQR�QDYHGHQD�X�þODQX������WRþND����=22��
�

��3RWUDåLYDQMX�NRMH�SRWMHþH�L]�]DNRQVNH�REYH]H�X]GUåDYDQMD��þODQ������WRþND����
=22���8�VPLVOX�SURSLVD�NRML�UHJXOLUDMX�RELWHOMVNH�RGQRVH���WD�REYH]D�X�SUDYLOX�SRVWRML�
VDPR� SUHPD� RVREDPD� NRMLPD� MH� DOLPHQWDFLMD� ]DLVWD� SRWUHEQD�� .DG� EL� GDYDODF�
X]GUåDYDQMD�DOLPHQWDFLRQR�SRWUDåLYDQMH�SULPDRFD�X]GUåDYDQMD�PRJDR�NRPSHQ]LUDWL�V�
QHNLP�VYRMLP�SRWUDåLYDQMHP�SUHPD�QMHPX��HJ]LVWHQFLMD�SULPDRFD�X]GUåDYDQMD�ELOD�EL�
XJURåHQD�� 0H XWLP�� V� RE]LURP� QD� WR� GD� VX� L� SRWUDåLYDQMD� QD� LPH� ]DNRQVNRJ�

�������������������������������������������������
���9��&LJRM��.RPHQWDU��VWU��������WH�3HWURYLü��RS��FLW��VWU�����������9��&LJRM��.RPHQWDU��VWU��������L�VO���WH�*RUHQF��RS��FLW��VWU����������7DNR�3HWURYLü��RS��FLW��VWU���������WH�9L]QHU��RS��FLW��VWU��������L�VO�����7DNYD�ãWHWD�MH�QSU��RQD�NRMD�QDVWDMH�]ERJ�JXELWND�X]GUåDYDQMD�X�VOXþDMX�VPUWL�GDYDRFD�X]GUåDYDQMD�

RGQRVQR�]ERJ�JXELWND�]DUDGH�X�VOXþDMX�WMHOHVQH�SRYUHGH�LOL�QDUXãHQMD�]GUDYOMD�±�Y��þO�����������=22����ýO�������WRþ�����2=�����9��þO�������GR������2ELWHOMVNRJ�]DNRQD��³1DURGQH�QRYLQH´��EURM����������
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X]GUåDYDQMD� L]X]HWD� RG�RYUKH���� GDNOH� ³QH]DSOLMHQMLYD´�� V� QMLP� VH�YHü� L� SUHPD� þODQX�
�����WRþND����=22�QH�PRåH�YUãLWL�SULMHERM��WR�VH�RGUHGED�þODQD������WRþND����=22�X�
RYRP�WUHQXWNX�þLQL�VXYLãQRP��,QDþH��SR�VKYDüDQMX�VXGVNH�SUDNVH���PH X�SRWUDåLYDQMD�
NRMD� SRWMHþX� L]� ]DNRQVNH� REYH]H� X]GUåDYDQMD� QH� VSDGD� SRWUDåLYDQMH� RVREH�� NRMD� MH�
SULPLOD� WURãNRYH� QHþLMHJ� X]GUåDYDQMD�� SUHPD� RQRPH� NRML� MH� SR� WDNYRP� ELR� GXåDQ�
GRYHVWL�WD�X]GUåDYDQMD��=DWR�VH�SULMHERM�PRåH�L]YUãLWL�L�V�WDNYLP�SRWUDåLYDQMHP��
�

=22� NDåH��� GD� X� QDSULMHG� QDYHGHQLP� VOXþDMHYLPD� SRWUDåLYDQMH� ³QH� PRåH�
SUHVWDWL� SULMHERMHP´�� 7X� ]DNRQVNX� RGUHGEX� WUHED�� VPDWUDPR�� VKYDWLWL� WDNR� GD�
YMHURYQLNX�QHNRJ�RG�SRWUDåLYDQMD�L]�þODQD������WRþ�������=22�QH�PRåH�GXåQLN�VWDYLWL�
X� SULMHERM� VYRMH� SRWUDåLYDQMH�� DOL� GD� YMHURYQLN� WDNYRJ� ]DãWLüHQRJ� SRWUDåLYDQMD�PRåH�
L]YUãLWL�NRPSHQ]DFLMX�WRJ�SRWUDåLYDQMD�V�SRWUDåLYDQMHP�NRMH�GXåQLN�LPD�SUHPD�QMHPX��
6D� VYRMLP� GRVSMHOLP� SRWUDåLYDQMHP� YMHURYQLN� PRåH�� QDLPH�� UDVSRODJDWL� NDNR� åHOL�
�PRåH�QSU��X�VNODGX�V�RGUHGERP�þODQD������VWDY����=22�RWSXVWLWL�GXåQLNX�GXJ���SD�QH�
EL�WUHEDOR�ELWL�]DSUHNH�GD�JD�L�SUHELMH�V�SURWXSRWUDåLYDQMHP�GXåQLND��MHU�PX�þODQ������
=22�SUXåD�]DãWLWX�X�RGQRVX�QD�GXåQLND��D�QH�þXYD�JD�RG�QMHJD�VDPRJD��
�

8�]DNRQX�MH��þODQ������=22��SRVHEQR�XUH HQR�SLWDQMH�SULMHERMD�SRWUDåLYDQMD�
QDNQDGH�QHPDWHULMDOQH�ãWHWH��7DNYR�SRWUDåLYDQMH�PRåH�ELWL�SUHGPHW�SULMHERMD��DOL�VDPR�
RQGD�DNR�MH�SUL]QDWR�SUDYRPRüQRP�RGOXNRP�LOL�SLVPHQLP�VSRUD]XPRP��
�

3UHPD� RGUHGEL� þODQND� ����� =22�� GXåQLN� QH� PRåH� YUãLWL� SULMHERM� DNR� MH�
QMHJRYR�SRWUDåLYDQMH�GRVSMHOR�WHN�SRãWR�MH�QHWNR�WUHüL�VWDYLR�]DEUDQX�QD�YMHURYQLNRYR�
SRWUDåLYDQMH�SUHPD�QMHPX��5DGL�VH�R�]DEUDQL�GR�NRMH�GROD]L�X�RYUãQRP�SRVWXSNX��QSU��
NRG� RYUKH� QD� QRYþDQRP� SRWUDåLYDQMX� RYUãHQLND�� -HGDQ� RG� XþLQDND� SOMHQLGEH�
SRWUDåLYDQMD��þODQDN������2=��MH�L�WDM�GD�RYUãHQLNRYRP�GXåQLNX���QLMH�YLãH�GRSXãWHQR�
GD� WR� SRWUDåLYDQMH� QDPLUL� RYUãHQLNX���� MHU� EL� X� SURWLYQRP� ELOR� RQHPRJXüHQR�
RVWYDUHQMH� VYUKH� ]ERJ� NRMH� MH� SRNUHQXW� RYUãQL� SRVWXSDN�� 1DLPH�� QDNRQ� SOMHQLGEH�
SRWUDåLYDQMD�VOLMHGLW�üH�QMHJRY�SULMHQRV�QD�RVREX�NRMD�MH�SRNUHQXOD�RYUãQL�SRVWXSDN��D�
NRMD�VH�X�WRP�SRVWXSNX�]RYH�RYUKRYRGLWHOM��ELOR�UDGL�QDSODWH���ELOR�XPMHVWR�LVSODWH����
SD�üH�WD�RVRED��D�QH�GRWDGDãQML�YMHURYQLN��QDSODWLWL�SRWUDåLYDQMH��%XGXüL�GD�VX�SUDYQH�
SRVOMHGLFH� SULMHERMD� LVWH� NDR� L� QDPLUHQMD�� þODQ� ����� =22� RQHPRJXüDYD� GXåQLNX� GD�
SULMHERMHP�GRYHGH�GR�SUHVWDQND�YMHURYQLNRYRJ�SRWUDåLYDQMD�QD�NRMH�MH�QHWNR�WUHüL�YHü�
VWDYLR� ]DEUDQX�� 0H XWLP�� PRJXüQRVW� GD� GXåQLN� L]YUãL� NRPSHQ]DFLMX� VYRJ�
SURWXSRWUDåLYDQMD�V�WDNYLP�YMHURYQLNRYLP�SRWUDåLYDQMHP�LVNOMXþHQD�MH�VDPR�RQGD��DNR�
MH�QMHJRYR�SURWXSRWUDåLYDQMH�GRVSMHOR�QDNRQ�ãWR�MH�VWDYOMHQD�]DEUDQD�QD�YMHURYQLNRYR�
SRWUDåLYDQMH��$NR�MH�GXåQLNRYR�SURWXSRWUDåLYDQMH�GRVSMHOR�SULMH� WRJ�PRPHQWD��QHPD�
]DSUHNH�SULMHERMX��ãWR�MH�SRVOMHGLFD�SUDYQLK�XþLQDND�L]MDYH�R�SULMHERMX��R�þHPX�üH�MRã�
ELWL�ULMHþL����
�

�������������������������������������������������
���9��þODQDN������WRþND����2=����965+��5HY���������RG���������������±�,2�������������ýODQDN���������3RMDP�³RYUãHQLNRY�GXåQLN´�L]�þODQND������2=�RGJRYDUD�SRMPX�³GXåQLN´�L]�þODQND������=22�����3RMDP�³RYUãHQLN´�L]�þODQND������2=�RGJRYDUD�SRMPX�³YMHURYQLN´�L]�þODQND������=22����9��þO�������L�VO��2=�����9��þODQDN������2=����9��VWU�����
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3LWDQMH� SULMHERMD� NDG� MH� MHGQR� RG� SRWUDåLYDQMD� ]DVWDUMHOR� =22� MH� SRVHEQR�
UHJXOLUDR�� 3RWUDåLYDQMH��� NRMH� QLMH� ]DVWDUMHOR� PRåH� VH� SUHELWL� VD� ]DVWDUMHOLP�
SRWUDåLYDQMHP� VDPR� DNR� RQR� MRã� QLMH� ELOR� ]DVWDUMHOR� X� þDVX� NDG� VX� VH� VWHNOH�
SUHWSRVWDYNH�]D�SULMHERM��þODQ������VWDY����=22���,�QDYHGHQD�]DNRQVND�RGUHGED�L]UD]�
MH�SUDYLOD� L]� þODQD������ VWDY����=22�NRMH� UHJXOLUD�SUDYQH�XþLQNH� L]MDYH�R�SULMHERMX��
0RJXüQRVW� SULMHERMD�� NDG� VX� SUHWSRVWDYNH� ]D� QMHJD� QDVWDOH� SRãWR� MH� MHGQR� RG�
SRWUDåLYDQMD�]DVWDUMHOR��]DYLVL�RG�SRQDãDQMD�GXåQLND� �þODQ������ VWDY����=22���2Q�VH�
PRåH�QH�SURWLYLWL�WRPH�GD�VH�QMHJRYR�SRWUDåLYDQMH�NRMH�QLMH�]DVWDUMHOR�NRPSHQ]LUD�VD�
]DVWDUMHOLP�SURWXSRWUDåLYDQMHP�GUXJH�VWUDQH�WH�üH�WDGD�GRüL�GR�SULMHERMD��$NR�GXåQLN��
PH XWLP�� LVWDNQH� SULJRYRU� ]DVWDUH�� SULMHERM� QHüH� QDVWDWL�� 2YDNYR� ]DNRQVNR� UMHãHQMH�
SRVOMHGLFD�MH�RGUHGDED�þODQD������VW����� L����=22�NRMH�SURSLVXMX�GD�]DVWDURP�GRGXãH�
SUHVWDMH�SUDYR�]DKWLMHYDWL� LVSXQMHQMH�REYH]H��DOL� VH�VXG�QH�PRåH�RED]LUDWL�QD�]DVWDUX�
DNR�VH�GXåQLN�QLMH�QD�QMX�SR]YDR��
�

H��-HGQD�VWUDQD�PRUD�GUXJRM�GDWL�L]MDYX�R�SULMHERMX��þODQ������VWDY����=22���
3R� KUYDWVNRP� SUDYX�� GDNOH�� QLMH� ]D� QDVWDQDN� SULMHERMD� GRYROMQR� GD� VH� MH� VXVUHOR�
NRPSHQ]DELOQR� SRWUDåLYDQMH� V� LVWR� WDNYLP�SURWXSRWUDåLYDQMHP��7DM� VXVUHW� QH� GRYRGL�
DXWRPDWVNL� GR� SULMHERMD���� ýDN� ãWRYLãH�� XVSUNRV� SRVWRMDQMX� SRWUDåLYDQMD� L�
SURWXSRWUDåLYDQMD� SRGREQLK� ]D� NRPSHQ]DFLMX�� GR� QMH� QH�PRUD� GRüL�� MHU� RQD� ]DYLVL� R�
VWUDQDþNRM�YROML��8�WRP�SRJOHGX��PH XWLP��QH�PRUD�SRVWRMDWL�VSRUD]XP�VWUDQDND��YHü�
MH�QHRSKRGQR�DOL� L� GRYROMQR�GD� MHGQD� VWUDQD� L]MDYL�GUXJRM�GD�YUãL� SULMHERM����=DWR� VH�
WDNYD� NRPSHQ]DFLMD� L� QD]LYD� MHGQRVWUDQRP�� =D� GDYDQMH� L]MDYH� R� SULMHERMX� QLMH�
SURSLVDQD� QLNDNYD� SRVHEQD� IRUPD���� D� QDNRQ� ãWR� MH� WDNYD� L]MDYD� GDQD�� GRüL� üH� GR�
SULMHERMD��GDNDNR�DNR�VX�VH�LVSXQLOH�L�RVWDOH�SUHWSRVWDYNH�]D�WR��QHRYLVQR�R�WRPH�GD�OL�
VH�GUXJD�VWUDQD�VODåH�V�WLPH����
�

0H X� VWUDQDPD� þLMD� SRWUDåLYDQMD� WUHEDMX� SUHVWDWL� SULMHERMHP� PRåH� SRVWRMDWL�
YLãH� NRPSHQ]DELOQLK� REYH]D�� SD� MH� WDGD� SRWUHEQR� XWYUGLWL� NRMH� VX� RG� QMLK�
NRPSHQ]LUDQH��=DNRQ��þODQ������=22��SURSLVXMH�]D�WDNYX�VLWXDFLMX�GD�VH�SULMHERM�YUãL�
SR�SUDYLOLPD�NRMD�YULMHGH�]D�XUDþXQDYDQMH�LVSXQMHQMD��7D�VX�SUDYLOD�VDGUåDQD�X�þO�������
L������=22��D�GROD]H�GR�SULPMHQH�RQGD�NDG�NRPSHQ]DFLMD�QH�GRYRGL�GR�SUHVWDQND�VYLK�
SRWUDåLYDQMD� RQH� VWUDQH� SUHPD� NRMRM� VH� YUãL� SULMHERM�� ,]� VSRPHQXWLK� ]DNRQVNLK�
RGUHGDED�VOLMHGL�GD�VH�NRG�SULMHERMD�XUDþXQDYDQMH�YUãL�QD�VOLMHGHüL�QDþLQ��
�
�� ��X�VNODGX�VD�VSRUD]XPRP�VWUDQDND��DNR�RQ�SRVWRML��
�
� ��DNR�VSRUD]XP�VWUDQDND�QH�SRVWRML��UHG�XUDþXQDYDQMD�PRåH�RGUHGLWL�X�L]MDYL�R�
SULMHERMX�VWUDQD�NRMD�YUãL�NRPSHQ]DFLMX��
�
� ��NDG�X� L]MDYL�R�SULMHERMX�QLMH�RGUH HQ� UHG�XUDþXQDYDQMD��SULMHERMHP�SUHVWDMX�
SRWUDåLYDQMD� UHGRP� NDNR� MH� NRMH� GRVSMHOR� ]D� LVSXQMHQMH�� D� DNR� MH� YLãH� SRWUDåLYDQMD�
�������������������������������������������������
���8�YH]L� V�NRPSHQ]DFLMRP�QDMþHãüH� VH�NDåH�GD� VH�SUHELMDMX�GYD�SRWUDåLYDQMD�� SUL� þHPX� VH� VXGLRQLFL�

SULMHERMD�SURPDWUDMX�NDR�YMHURYQLFL��$NR�VH�SDN�QD�QMLK�JOHGD�NDR�QD�GXåQLNH��PRåH�VH� UHüL�GD�VH�
NRPSHQ]LUDMX� GYD� GXJD�� $OL� þODQ� ����� VWDY� ��� =22� JRYRUL�� PH XWLP�� R� SUHELMDQMX� ³GXJD´� VD�
]DVWDUMHOLP�³SRWUDåLYDQMHP´��ãWR�QLMH�QDMEROMD�IRUPXODFLMD��MHU�PRåH�VWYDUDWL�QHMDVQRüH�����9��&LJRM��.RPHQWDU��VWU��������L�GU���*RUHQF��RS��FLW��VWU��������3HWURYLü��RS��FLW��VWU���������WH�9L]QHU��
RS��FLW��VWU��������L�9765+��3å���������RG��������������±�=ELUND���������36+��3å��������RG���������������±�=ELUND���������9765+��3å���������RG��������������±�=ELUND����������936�+UYDWVNH��3å���������RG���������������363���������
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LVWRYUHPHQR� GRVSMHOR�� SUYR� SUHVWDMX� RQD� NRMD� VX� QDMPDQMH� RVLJXUDQD�� D� NDG� VX� VYD�
SRGMHGQDNR�RVLJXUDQD��SUYR�SUHVWDMX�RQD�NRMD�VX�GXåQLNX�QD�QDMYHüHP�WHUHWX��
�
� ��DNR�VX�X�VYHPX�QDSULMHG�UHþHQRP�SRWUDåLYDQMD�MHGQDND��SUHVWDMX�UHGRP�NDNR�
VX� QDVWDOD�� D� DNR� VX� LVWRGREQR� QDVWDOD�� VYD� VH� SRWUDåLYDQMD� VPDQMXMX� UD]PMHUQR�
QMLKRYLP�L]QRVLPD��
�
� �� DNR� VH� SRWUDåLYDQMD� VDVWRMH� RG� JODYQLFH�� NDPDWD� L� WURãNRYD�� SUYR� SUHVWDMH�
SRWUDåLYDQMH�WURãNRYD��]DWLP�NDPDWH�L�QDSRNRQ�JODYQLFH��
�
� 3ULMHERMD�GRGXãH�QHPD�EH]� L]MDYH�R�QMHPX�� DOL� NDG� MH� WD� L]MDYD� MHGQRP�GDWD��
RQD�GMHOXMH�H[� WXQF� WM�� VPDWUD� VH�GD� MH�SULMHERM�QDVWDR�RQRJ�þDVD�NDG� VX� VH�RVWYDULOH�
RVWDOH�SUHWSRVWDYNH�]D�QMHJRYR�QDVWXSDQMH��þODQ������VWDY����=22���3RVOMHGLFD�WRJD�MH�
GD� VH� VYL� XþLQFL� SULMHERMD� RFMHQMXMX� V� RE]LURP� QD� QDYHGHQL� PRPHQW�� 1SU�� GR� WRJD�
PRPHQWD� WHNX� NDPDWH� QD� SRWUDåLYDQMH� NRMH� MH� SUHVWDOR� SULMHERMHP���� 3UDYLOR� R�
UHWURDNWLYQRP�GMHORYDQMX�L]MDYH�R�SULMHERMX�GRãOR�MH�GR�L]UDåDMD�L�X�RGUHGEDPD�þO�������
L������=22��R�þHPX�MH�YHü�ELOR�JRYRUD����
�
�
���8JRYRUQD�NRPSHQ]DFLMD��
� 8� VNODGX� V� QDþHORP� VORERGH� XUH LYDQMD� REYH]QLK� RGQRVD� �þODQ� ���=22���
VWUDQNH� VH� PRJX� L� VSRUD]XPMHWL� R� SULMHERMX� VYRMLK� PH XVREQLK� SRWUDåLYDQMD�� 7X� QL�
MHGQD� RG� VWUDQDND� QLMH� SULVLOMHQD� QD� NRPSHQ]DFLMX� YHü� GR� QMH� GROD]L� GREURYROMQR�
�FRPSHQVDWLR�YROXQWDULD���SD�X�SRJOHGX�QMH�QHPD�RQLK�RJUDQLþHQMD�NRMD�SRVWRMH�NRG�
MHGQRVWUDQH� NRPSHQ]DFLMH���� 3RWUDåLYDQMD� PRUDMX�� ãWR� MH� SRVYH� UD]XPOMLYR�� ELWL�
X]DMDPQD��DOL�QLMH�SRWUHEQR�QLWL�GD�VX�LVWRURGQD�QLWL�GRVSMHOD��D�QHPD�]DSUHNH�SULMHERMX�
QL�]DVWDUMHOLK�SRWUDåLYDQMD��8þLQFL�XJRYRUQRJ�SULMHERMD�QH�QDVWXSDMX�RG� WUHQXWND�NDG�
VX�VH�RVWYDULOH�SUHWSRVWDYNH�]D�QM��YHü�RG�þDVD�NRML�VWUDQNH�RGUHGH�X�VYRP�VSRUD]XPX�
�SDFWXP�GH�FRPSHQVDQGR���D�DNR�X�QMHPX�QLVX�QLãWD�R� WRPH�RGUHGLOH��NRPSHQ]DFLMD�
SURL]YRGL�XþLQNH�RG�PRPHQWD�VNODSDQMD�VSRUD]XPD����0RJXüQRVW� WDNYRJ�XJRYRUQRJ�
SULMHERMD�L]ULþLWR�SUHGYL D�þODQDN�����=DNRQD�R�WUJRYLQL��³1DURGQH�QRYLQH´��EU��������
L���������WH�2GOXND�R�REDYOMDQMX�NRPSHQ]DFLMVNLK�SRVORYD�V�LQR]HPVWYRP��³1DURGQH�
QRYLQH´��EU����������3UHPD�WLP�SURSLVLPD��QDLPH��L]YR]�UREH�L�XVOXJD��RGQRVQR�XYR]�
UREH�L�XVOXJD�PRJX�VH�QDSODWLWL��RGQRVQR�SODWLWL�XYR]RP�UREH�L�XVOXJD�L]�LQR]HPVWYD�X�
LVWRM�YULMHGQRVWL��
�
�
���=DNRQVND�NRPSHQ]DFLMD��
� .RG� ]DNRQVNH� NRPSHQ]DFLMH���GR� SUHVWDQND� REYH]D� GROD]L� þLP� VX� VH� VXVUHOD�
GYD�NRPSHQ]DELOQD�SRWUDåLYDQMD��GDNOH��EH]�ELOR�NDNYH�DNWLYQRVWL� VWUDQDND��SD�þDN� L�

�������������������������������������������������
���9765+��3å��������RG��������������±�=ELUND����������9��QD�VWU�����L�������2�XJRYRUQRM�NRPSHQ]DFLML�Y��&LJRM��7HRULMD�REOLJDFLM��VWU�������*RUHQF��RS��FLW��VWU������L�VO���3HWURYLü��

RSW��FLW��VWU��������WH�9L]QHU��RS��FLW��VWU��������L�VO�����9��&LJRM��7HRULMD�REOLJDFLM��VWU����������2�WRP�QDþLQX�SULMHERMD�Y��*RUHQF��RS��FLW��VWU��������WH�9L]QHU��RS��FLW��VWU��������
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SURWLY� QMLKRYH� YROMH��7DM� QDþLQ� SULMHERMD� SUHGYL HQ� MH� X� QHNLP�SUDYLPD���� DOL� QH� L� X�
KUYDWVNRP��
� �

1DãH�SUDYR�SR]QDMH�L�MHGDQ�REOLN�SULMHERMD�NRML�GRGXãH�QHPD�RSLVDQD�VYRMVWYD�
]DNRQVNH� NRPSHQ]DFLMH�� DOL� ]D� NRML� QH� YULMHGH� QL� RGUHGEH� =22� R� MHGQRVWUDQRP�
SULMHERMX��=DNRQ�R�SODWQRP�SURPHWX�X�]HPOML��³1DURGQH�QRYLQH´�EU��������L��������X�
þODQNX�����VWDYDN����SURSLVXMH�QDLPH�GD�VH�QDPLULYDQMH�PH XVREQLK�REYH]D�VXEMHNDWD�
SODWQRJ�SURPHWD�PRåH�REDYOMDWL� L�PXOWLODWHUDOQRP�NRPSHQ]DFLMRP��NRMX�RUJDQL]LUD� L�
SURYRGL�RYODãWHQD�RUJDQL]DFLMD�����
�
� 1MHQH�VX�]QDþDMNH�VOLMHGHüH��
�
� ��X�QMRM� VXGMHOXMH�YLãH�VXEMHNDWD�� WDNR�GD�VYDNL�RG�VXGLRQLND�QLMH� LVWRGREQR� L�
YMHURYQLN�L�GXåQLN�RVWDOLK�VXGLRQLND��1H�WUDåL�VH��GDNOH��X]DMDPQRVW��
�
� �� VXGLRQLFL� PXOWLODWHUDOQH� NRPSHQ]DFLMH� QH� GDMX� MHGDQ� GUXJRPH� L]MDYX� R�
SULMHERMX��
�
� �� PXOWLODWHUDOQRP� NRPSHQ]DFLMRP� REYH]H� VXGLRQLND� SUHVWDMX� WHN� NDG� ]D� WR�
RYODãWHQD� RUJDQL]DFLMD� REUDþXQD� WUDåELQH� NRMH� VX� ELOH� REXKYDüHQH� SULMHERMHP�� D� QH�
þLP� VX� VH� VWHNOH� SUHWSRVWDYNH� ]D� SULMHERM� X� VPLVOX� RGUHGEH� þODQND� ����� VWDYDN� ���
=22����
�
�
���6XGVND�NRPSHQ]DFLMD��
� 6XGVNLP� VH� QD]LYD��� SULMHERM� GR� NRMHJ� GROD]L� QD� WHPHOMX� VXGVNH� RGOXNH�� 8�
GDOMQMHP� L]ODJDQMX�PL��PH XWLP�� QHüHPR� UD]PDWUDWL� VDPR� WDNYX� NRPSHQ]DFLMX�� YHü�
üHPR� QDVWRMDWL� SULND]DWL� QDþLQH� QD� NRMH� VH� SLWDQMH� SULMHERMD� QDMþHãüH� SRMDYOMXMH� X�
VXGVNLP�SRVWXSFLPD��SDUQLþQRP��RYUãQRP�L�VWHþDMQRP��EH]�RE]LUD�QD�WR�GD�OL�RGOXNX�R�
QMHPX�GRQRVL�VXG��
�

D�� .RPSHQ]DFLMD�X�SDUQLþQRP�SRVWXSNX�
�

6XG�X�SDUQLþQRP�SRVWXSNX�GROD]L�X�SULOLNX�GD� UMHãDYD�NDNR�VSRURYH�X�YH]L� V�
JUD DQVNRSUDYQRP�NRPSHQ]DFLMRP��FRPSHQVDWLR�FLYLOLV��WM��RQRP�GR�NRMH�MH�GRãOR�X�
VPLVOX�RGUHGDED�þO�������GR������=22��WDNR�L�VSRURYH�X�NRMLPD�VH�RG�QMHJD�WUDåL�GD�X�
VNODGX�V�L]YMHVQLP�RGUHGEDPD�=33�VDP�GRQHVH�RGOXNX�R�SULMHERMX��FRPSHQVDWLR�SHU�
LXGLFHP��� SD� üHPR� X� QDVWDYNX� L]ORåLWL� JODYQH� NDUDNWHULVWLNH� VYDNH� RG� WLK� JUXSD�
VSRURYD��

�
DD��6SRURYL�X�YH]L�V�JUD DQVNRSUDYQRP�NRPSHQ]DFLMRP�
�

�������������������������������������������������
���1SU��X�IUDQFXVNRP�±�Y��þO��������IUDQFXVNRJ�*UD DQVNRJ�]DNRQLND�����7DM�üH�VH�]DNRQ�PH XWLP�SULPMHQMLYDWL�VDPR�GR�����RåXMND��������D�RG�����WUDYQMD�������SULPMHQMLYDW�

üH�VH�=DNRQ�R�SODWQRP�SURPHWX�X�]HPOML�REMDYOMHQ�X�³1DURGQLP�QRYLQDPD´�EU����������þODQDN�����
WRJ�=DNRQD��NRML�YLãH�QH�SUHGYL D�LQVWLWXW�PXOWLODWHUDOQH�NRPSHQ]DFLMH�����36+��3å��������RG��������������±�3UD[LV�������WH�9765+��3å���������RG��������������L�3å���������
RG��������������±�=ELUND����������9��QSU��*RUHQF��RS��FLW��VWU��������3HWURYLü��RS��FLW��VWU��������WH�9L]QHU��RS��FLW��VWU��������L�VO��
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5HNOL� VPR� YHü��� GD� GR� JUD DQVNRSUDYQRJ� SULMHERMD� GROD]L� QD� WHPHOMX� L]MDYH�
MHGQH� VWUDQNH� XSXüHQH� GUXJRM�� WH� GD� WDGD� REYH]H� SUHVWDMX� QHRYLVQR� R� WRPH� GD� OL� MH�
GUXJD�VWUDQND�V�WLPH�VXJODVQD��0H XWLP��GD�EL�QD�WDM�QDþLQ�GRãOR�GR�XWUQXüD�REYH]D��
QLMH�GDNDNR�GRYROMQD�SXND�L]MDYD�MHGQH�VWUDQNH��YHü�MH�QHRSKRGQR�GD�VX�VH�RVWYDULOH�L�
RVWDOH�SUHWSRVWDYNH�]D�NRPSHQ]DFLMX��D�WR�MH�SRQHNDG�PH X�VWUDQNDPD�VSRUQR��6WUDQD�
NRMRM� MH� XSXüHQD� L]MDYD� R� SULMHERMX� PRåH� QSU�� VPDWUDWL� GD� SRWUDåLYDQMH� QMHQRJ�
SURWLYQLND�NRMH� MH�VWDYOMHQR�X�SULMHERM�QLMH�GRVSMHOR� LOL�GD�þDN�QL�QH�SRVWRML��SD� MRM�X�
WDNYRM� VLWXDFLML� QHüH� QDMþHãüH� SUHRVWDWL� GUXJR�� QHJR� GD� SRNUHQH� SDUQLþQL� SRVWXSDN�
WUDåHüL�GD�VH�SURWLYQRM�VWUDQL�QDORåL�GD�LVSXQL�VYRMX�REYH]X��]D�NRMX�WXåLWHOM�GUåL�GD�L�
GDOMH� HJ]LVWLUD���� 8� WRM� SDUQLFL� üH� VWUDQND� NRMD� MH� GDOD� L]MDYX� R� SULMHERMX� WYUGLWL� X�
VYRMVWYX�WXåHQLND�GD�WXåLWHOMHYR�SRWUDåLYDQMH�QH�SRVWRML��MHU�MH�SUHVWDOR�SULMHERMHP��WH�
üH� WUDåLWL� GD� VH� VWRJD� WXåEHQL� ]DKWMHY� RGELMH�� 6XG� üH� X� L]UHFL� VYRMH� SUHVXGH� RGOXþLWL�
VDPR�R� WXåLWHOMHYRP�SRWUDåLYDQMX��DOL�QH� L�R�SURWXSRWUDåLYDQMX� WXåHQLND�NRML� L�RQDNR�
VPDWUD�GD� MH� L� RQR�SUHVWDOR�SULMHERMHP�� WH�X� WRP�SRJOHGX�QL�QH� VWDYOMD�QHNL� ]DKWMHY��
$NR� QD H� GD� MH� WXåHQLNRY� SULJRYRU� SUHELMDQMD� RVQRYDQ�� VXG� üH� RGELWL� WXåLWHOMHY�
]DKWMHY��WH�üH�VDPR�X�WRP�SRJOHGX�QMHJRYD�SUHVXGD�SRVWDWL�SUDYRPRüQD��7R�SDN�]QDþL�
GD� SUDYRPRüQRVW� WDNYH� SUHVXGH� QLMH� ]DSUHND� WXåHQLNX� GD� X� QRYRM� SDUQLFL�� VDGD� X�
VYRMVWYX�WXåLWHOMD��]DWUDåL�GD�VH�QMHJRYRP�SURWLYQLNX�QDORåL�LVSXQMHQMH�REYH]H�]D�NRMX�
MH�X�UDQLMRM�SDUQLFL�XVSMHãQR�WYUGLR�GD�MH�SUHVWDOD�SULMHERMHP��1MHJRY�üH�VH�SURWLYQLN��
PH XWLP��X� QRYRM�SDUQLFL�PRüL�EUDQLWL�� DOL� QH�SR]LYDQMHP�QD�SUDYRPRüQRVW�SUHVXGH�
GRQHVHQH�X�UDQLMRM�SDUQLFL��YHü�LVWLFDQMHP�SULJRYRUD�SUHELMDQMD��5D]ORJ�]ERJ�NRMHJ�üH�
WXåHQLFL�WUDåLWL�RGELMDQMH�WXåEHQRJ�]DKWMHYD��ELW�üH��GDNOH��X�REMH�SDUQLFH�LVWL��

�
6WUDQND� NRMD� MH� GDOD� L]MDYX� R� SULMHERMX� PRåH� LPDWL� SUDYQL� LQWHUHV� GD�� QH�

þHNDMXüL� GD� MH� QMHQ� SURWLYQLN� WXåL� NRQGHPQDWRUQRP� WXåERP�� SUDYRPRüQR� UDãþLVWL� V�
QMLPH�SLWDQMH�GD�OL�VX�QMLKRYD�PH XVREQD�SRWUDåLYDQMD�NRPSHQ]LUDQD��8�WX�VYUKX�MRM�
VWRML�QD�UDVSRODJDQMX�GHNODUDWRUQD�WXåED�L]�þODQD������=DNRQD�R�SDUQLþQRP�SRVWXSNX�
�³1DURGQH�QRYLQH´��EU���������������L��������±�GDOMH��=33���NRMRP�üH�WUDåLWL�XWYU HQMH�
GD� MH� QMHQR� L� WXåHQLNRYR� SRWUDåLYDQMH� SUHVWDOR� SULMHERMHP�� 8GRYROML� OL� WXåEHQRP�
]DKWMHYX��VXG�üH�SUHVXGRP�GRGXãH�XWYUGLWL�GD�VX�QDYHGHQD�SRWUDåLYDQMD�NRPSHQ]LUDQD��
DOL�WLPH�QDþLQ�QMLKRYD�SUHVWDQND�QLMH�L]JXELR�NDUDNWHU�JUD DQVNRSUDYQRJ�SULMHERMD����

�
EE��6SRURYL�X�YH]L�VD�VXGVNRP�NRPSHQ]DFLMRP�
�
7XåHQLN� X� SDUQLFL� SRQHNDG� QH� WYUGL� GD� MH� WXåLWHOMHYR� SRWUDåLYDQMH� NRMH� MH�

SUHGPHW� VSRUD� YHü� UDQLMH� SUHVWDOR� JUD DQVNRSUDYQRP� NRPSHQ]DFLMRP�� QHJR� L]QRVL�
SULJRYRU� UDGL� SUHELMDQMD� LVWLþXüL� GD� åHOL� GD� VH� WXåLWHOMHYR� L� QMHJRYR� NYDQWLWDWLYQR�
RGUH HQR��� SRWUDåLYDQMH� NRMD� MRã� XYLMHN� SRVWRMH��� NRPSHQ]LUDMX�� 7DNDY� SULJRYRU�
WXåHQLN��PH XWLP��QH�VWDYOMD�VDPR�NDG�QH�RVSRUDYD�WXåLWHOMHYR�SRWUDåLYDQMH��QHJR��ãWR�
MH�þHãüL�VOXþDM��RQ�VH�WLP�VUHGVWYRP�VOXåL�L�RQGD�NDG�VH�L]�QHNLK�GUXJLK�UD]ORJD�SURWLYL�
WXåEHQRP�]DKWMHYX��WH�SUHELMDQMH�SUHGODåH�VDPR�XYMHWQR��HYHQWXDOQR���DNR�VXG�QD H�GD�
EL�LQDþH�WXåEHQL�]DKWMHY�ELR�RVQRYDQ��
�������������������������������������������������
���9��QD�VWU��������2�VSRURYLPD�X�YH]L�V�JUD DQVNRSUDYQRP�NRPSHQ]DFLMRP�Y��SREOLåH�-XKDUW��&LYLOQR�SURFHVQR�SUDYR�

)/5� -XJRVODYLMH�� VWU�� ����� L� VO�� 7HVWHQ�� 3RERW� Y� SUDYGL�� VWU�� ���� L� VO��� 7ULYD� ±� %HODMHF� ±� 'LND��
*UD DQVNR�SDUQLþQR�SURFHVQR�SUDYR��VWU�������9��L�(UDNRYLü��RS��FLW��VWU�������L�VO���WH�WDPR�QDYHGHQD�
VXGVND�SUDNVD�����8�WRP�VPLVOX�L�3HWURYLü��RS��FLW��VWU���������WH�7HVWHQ��RS��FLW��VWU���������96+��5HY�������RG�����9�������±�363������������36+��3å���������RG��������������±�3UD[LV������
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�
3UDYQD�SULURGD�SULJRYRUD�LVWDNQXWRJ�UDGL�SUHELMDQMD�MH�VSRUQD����3R�FLYLOLVWLþNRM�

WHRULML� RNROQRVW� GD� MH� L]MDYD� R� SULMHERMX� GDWD� SUHG� VXGRP� L� GD� SUHGVWDYOMD� SURFHVQX�
UDGQMX� QH� RGX]LPD� MRM� L� QMHQ�PDWHULMDOQR�SUDYQL� NDUDNWHU�� ,� WD� L]MDYD� L]D]YDW� üH� LVWH�
SUDYQH�XþLQNH�NDR�L�RQD�NRMD�MH�GDQD�L]YDQ�VXGD��7R�QDURþLWR�]QDþL��

�
��GD�VH�VPDWUD�GD� MH�SULMHERM�QDVWDR�NDG�VX�VH�VUHOH�NRPSHQ]DELOQD� WUDåELQD� L�

SURWXWUDåELQD��
�
��L]MDYD�R�SULMHERMX�MH�QHRSR]LYD��
�
�� L]MDYRP� R� SULMHERMX� SRWUDåLYDQMH� L� SURWXSRWUDåLYDQMH� XWUQMXMX� L� RQGD� DNR�

SDUQLFD�QH�]DYUãL�PHULWRUQRP�RGOXNRP�QHJR�QSU��SRYODþHQMHP�WXåEH��
�
��DNR�QD H�GD�SRVWRML�WXåHQLNRYR�NRPSHQ]DELOQR�SURWXSRWUDåLYDQMH��VXG�QHüH�R�

QMHPX� RGOXþLWL� X� L]UHFL� SUHVXGH�� YHü� üH� QMRPH� MHGLQR� RGELWL� WXåEHQL� ]DKWMHY�� D� DNR�
]DNOMXþL� GD� WDNYRJ� SURWXSRWUDåLYDQMD� QHPD�� XGRYROMLW� üH� WXåEHQRP� ]DKWMHYX��
&LYLOLVWLþND�WHRULMD�QHPD�X�QDV�PQRJR�SULVWDãD����

�
3R�SURFHVXDOQRM�WHRULML�L]MDYD�R�SUHELMDQMX�GDWD�X�SDUQLFL�MH�LVNOMXþLYR�SDUQLþQD�

UDGQMD�L�QHSRVUHGQR�QH�SURL]YRGL�QLNDNYLK�PDWHULMDOQRSUDYQLK�XþLQDND��$NR�VH�SDUQLFD�
QH� RNRQþD� PHULWRUQRP� RGOXNRP�� SULJRYRU� UDGL� SUHELMDQMD� RVWDW� üH� EH]� SUDYQLK�
SRVOMHGLFD��6WUDQND�PRåH�WDM�SULJRYRU�L�RSR]YDWL��EXGXüL�GD�MH�RQ�LVNOMXþLYR�SDUQLþQD�
UDGQMD�� 3ULJRYRU� UDGL� SUHELMDQMD� QHPD� NDUDNWHU� L]MDYH� R� JUD DQVNRSUDYQRM�
NRPSHQ]DFLML�� SD� L� QDNRQ� ãWR� MH� RQ� LVWDNQXW� HJ]LVWLUDMX� L� GDOMH� NDNR� WXåLWHOMHYR�
SRWUDåLYDQMH� WDNR�L� WXåHQLNRYR�SURWXSRWUDåLYDQMH��2QL�üH�SUHVWDWL� WHN�NDG�VXG�GRQHVH�
NRQVWLWXWLYQX� SUHVXGX� R� QMLKRYRP� SULMHERMX�� 'RNWULQD� JRWRYR� MHGQRGXãQR� SULKYDüD�
SURFHVXDOQX� WHRULMX���� D� VYRM� VWDY� WHPHOML� QD� RGUHGEDPD�=33� NRMH� UHJXOLUDMX� LQVWLWXW�
SULJRYRUD� UDGL� SUHELMDQMD�� 3UHPD� WLP� RGUHGEDPD� L]UHND� SUHVXGH� VDGUåL� X]� RVWDOR� L�
RGOXNX�R�SRVWRMDQMX�LOL�QHSRVWRMDQMX�SRWUDåLYDQMD�LVWDNQXWRJ�UDGL�SUHELMDQMD��þODQ������
VWDY����=33���5DGL�VH��GDNOH��R�WXåHQLNRYRP�SURFHVQR�SUDYQRP�]DKWMHYX���R�NRPH�VXG�
RGOXþXMH� MHGQDNR�NDR� L� R� ]DKWMHYX� WXåLWHOMD�� ,SDN�� VYUKD� SULJRYRUD� UDGL� SUHELMDQMD� MH�
RJUDQLþHQD�QD�WR�GD�VSULMHþL�WXåLWHOMHY�XVSMHK�X�SDUQLFL��ãWR�UD D�RGUH HQLP�SURFHVQR�
SUDYQLP� SRVOMHGLFDPD�� $NR� MH� QDLPH� WXåHQLNRYR� SURWXSRWUDåLYDQMH� YHüH� RG�
WXåLWHOMHYRJ� SRWUDåLYDQMD�� R� SRVWRMDQMX� WRJ� SURWXSRWUDåLYDQMD� NRMH� MH� WXåHQLN� LVWDNDR�
SULJRYRURP� UDGL� SUHELMDQMD�� VXG� PRåH� RGOXþLYDWL� VDPR� GR� L]QRVD� WXåLWHOMHYRJ�
SRWUDåLYDQMD���� D� QLMH� RYODãWHQ� X� WDNYRP� VOXþDMX� GRQLMHWL� SUHVXGX� NRMRP� WXåLWHOMX�
QDODåH� L]YUãHQMH� NDNYH� þLQLGEH���� 2NROQRVW� GD� WXåHQLN� SULJRYRURP� UDGL� SUHELMDQMD�
RVWYDUXMH�VYRM�VDPRVWDOQL�SURFHVQR�SUDYQL�]DKWMHY�GRãOD�MH�GR�L]UDåDMD�L�X�RGUHGEDPD�
�������������������������������������������������
���2�WRPH�RSãLUQR�&LJRM��.RPHQWDU��VU��������L�VO���(UDNRYLü��RS��FLW��VWU�������L�VO���-XKDUW��RS��FLW��VWU��

�����L�VO���7HVWHQ��RS��FLW��VWU������L�VO���7ULYD�±�%HODMHF�±�'LND��RS��FLW��VWU�������L�VO���WH�8GH��&LYLOQL�
SUDYGQL�SRVWRSHN�LQ�VDPRXSUDYQL�VRGQL�SRVWRSHN��VWU�������L�VO����� ýLQL� VH�� GD� VH� QMRM� SULNODQMD� (UDNRYLü� �RS�� FLW�� VWU�� ����� L� VO���� NRML� X� QDþHOX� SULKYDüD� FLYLOLVWLþNX�
WHRULMX��DOL�LVWLþH�GD�GR�JUD DQVNRSUDYQH�NRPSHQ]DFLMH�QHüH�GRüL��DNR�VH�WXåHQLN�NRULVWL�SULJRYRURP�
UDGL�SUHELMDQMD�VDPR�XYMHWQR��HYHQWXDOQR���MHU�GD�WDGD�XRSüH�QHPD�NRPSHQ]DFLRQH�L]MDYH�����7DNR�*RUHQF��RS��FLW��VWU��������-XKDUW��RS��FLW��VWU�������L�VO���3R]QLü��RS��FLW��VWU�������7HVWHQ��RS��FLW��
VWU������L�VO���7ULYD�±�%HODMHF�±�'LND��RS��FLW��VWU�������L�VO���WH�8GH��RS��FLW��VWU����������9��7ULYD�±�%HODMHF�±�'LND��RS��FLW��VWU����������7ULYD�±�%HODMHF�±�'LND��RS��FLW��VWU��������WH�96��*å���������RG����,,��������±�,1���������7ULYD�±�%HODMHF�±�'LND��RS��FLW��VWU��������WH�9L]QHU��RS��FLW��VWU��������NDR�L�26�=DJUHE��*å���������RG�
����,,��������±�,1������
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=33�R�SUDYRPRüQRVWL�NRML�X�þODQX������VWDY����SURSLVXMH�GD��DNR�MH�X�SUHVXGL�RGOXþHQR�
R�SRWUDåLYDQMX�NRMH�MH�WXåHQLN�LVWDNDR�SULJRYRURP�UDGL�SUHELMDQMD��RGOXND�R�SRVWRMDQMX�
LOL� QHSRVWRMDQMX� WRJD� SRWUDåLYDQMD� SRVWDMH� SUDYRPRüQD���� ,VWR� WDNR�� NDR� ãWR� WXåLWHOM�
PRåH�SUHLQDþLWL� WXåEX�VDPR�GR�]DNOMXþHQMD�JODYQH� UDVSUDYH� �þODQ������ VWDY����=33���
WDNR�GD�VH�QL�SULJRYRU�UDGL�SUHELMDQMD�QH�PRåH�SR�SUYL�SXWD�L]QRVLWL�X�åDOEL��þODQ������
VWDY����=33��QLWL�QD�UDVSUDYL�SUHG�GUXJRVWXSDQMVNLP�VXGRP��þODQ������VWDY����=33�����
.RQDþQR�L�VD�VWDMDOLãWD�SUDYLOD�R�OLWLVSHQGHQFLML�VH�LVWLFDQMH�SULJRYRUD�UDGL�SUHELMDQMD�L�
X� OLWHUDWXUL��� L� X� MXGLNDWXUL��� WUHWLUD� MHGQDNR�NDR� L� LVWLFDQMH� WXåEHQRJ�]DKWMHYD��3UHPD�
RGUHGEL�þODQD������VWDY����=33��GRN�SDUQLFD�WHþH��QH�PRåH�VH�X�SRJOHGX�LVWRJ�]DKWMHYD�
SRNUHQXWL� QRYD�SDUQLFD�PH X� LVWLP� VWUDQNDPD�� D� DNR� WDNYD�SDUQLFD�EXGH�SRNUHQXWD��
VXG�üH�WXåEX�RGEDFLWL��-HGQDNR�üH�VXG�SRVWXSLWL�L�DNR�X�SDUQLFL�EXGH�LVWDNQXW�SULJRYRU�
UDGL�SUHELMDQMD�X�SRJOHGX�SRWUDåLYDQMD�R�NRMHP�PH X�LVWLP�VWUDQNDPD�YHü�WHþH�GUXJD�
SDUQLFD��

�
.DG� MH�X�SDUQLFL� LVWDNQXW�SULJRYRU� UDGL�SUHELMDQMD�� L]UHND�SUHVXGH� L]JOHGDW�üH�

RYDNR����
�
DDD�� .DG� VXG� ]DNOMXþL� GD� HJ]LVWLUD� NDNR� WXåLWHOMHYR� WDNR� L� WXåHQLNRYR�

SRWUDåLYDQMH��
�
��XWYUGLW�üH�GD�SRVWRML�WXåLWHOMHYR�SRWUDåLYDQMH��
�
��XWYUGLW�üH�GD�SRVWRML�WXåHQLNRYR�SRWUDåLYDQMH��
�
��GRQLMHW�üH�NRQVWLWXWLYQX�RGOXNX�R�SULMHERMX�WLK�GYDMX�SRWUDåLYDQMD��3UL�WRPH��

DNR�MH�WXåLWHOMHYR�SRWUDåLYDQMH�YHüH�RG�WXåHQLNRYRJ��WXåHQLNX�üH�VH�QDORåLWL�GD�LVSXQL�
QHNRPSHQ]LUDQL�GLR�WXåLWHOMHYRJ�SRWUDåLYDQMD��GRN�üH�VH�]D�QMHJRY�NRPSHQ]LUDQL�GLR�
WXåEHQL�]DKWMHY�RGELWL��$NR�VX�RED�SRWUDåLYDQMD�MHGQDND��VXG�üH�RGELWL�WXåEHQL�]DKWMHY��
MHU�MH�WXåLWHOMHYR�SRWUDåLYDQMH�X�SRWSXQRVWL�NRPSHQ]LUDQR��D�MHGQDNR�üH�SRVWXSLWL�L�NDG�
MH�WXåHQLNRYR�SRWUDåLYDQMH�YHüH�RG�WXåLWHOMHYRJ��MHU�R�GLMHOX�WXåHQLNRYRJ�SRWUDåLYDQMD�
NRML�SUHOD]L� L]QRV�WXåLWHOMHYRJ�SRWUDåLYDQMD�VXG�X�WRM�SURFHVQRM�VLWXDFLML�QLMH�RYODãWHQ�
RGOXþLYDWL��

�
8�QDYHGHQRP�VOXþDMX�L]UHND�SUHVXGH�VDVWRMDW�üH�VH��GDNOH��L]�WUL�GLMHOD��
�
6� RE]LURP� QD� RSLVDQL� VDGUåDM� L]UHNH� SUHVXGH� NDG� MH� VWDYOMHQ� SULJRYRU� UDGL�

SUHELMDQMD�� SRVWDYLOR� VH� SLWDQMH� PRåH� OL� VH� WDNDY� SULJRYRU� LVWDNQXWL� L� RQGD� NDG� VH�
RGQRVL� QD� SRWUDåLYDQMH� NRMH� MH� YHü� XWYU HQR� SUDYRPRüQRP� VXGVNRP� SUHVXGRP��
2GJRYRU� VXGVNH� SUDNVH��� MH� SRWYUGDQ�� WLPH� GD� X� WDNYRP� VOXþDMX� L]UHND� SUHVXGH� QH�
VDGUåL�RQDM�GLR�NRMLP�VH�XWYU XMH�SRVWRMDQMH�WXåHQLNRYRJ�SRWUDåLYDQMD��MHU�MH�RQR�YHü�
SUDYRPRüQR�XWYU HQR���GRN�RVWDOL�QMHQL�GLMHORYL�RVWDMX�QHL]PLMHQMHQL��

�
�������������������������������������������������
���9��7ULYD�±�%HODMHF�±�'LND��RS��FLW��VWU����������7R��PH XWLP��QH�YDåL�]D�SULJRYRU�GD�MH�GRãOR�GR�JUDQD DQVNRSUDYQRJ�SULMHERMD��MHU�QMLPH�WXåHQLN�QH�

WUDåL�RG�VXGD�GD�L]YUãL�NRPSHQ]DFLMX��YHü�MHGLQR�L]QRVL�WYUGQMX�GD�SRWUDåLYDQMH�NRMH�MH�SUHGPHW�WXåEH�
YLãH�QH�SRVWRML��7DNR�L�(UDNRYLü��RS��FLW��VWU�������L�VO��WH�7ULYD�±�%HODMHF�±�'LND��RS��FLW��VWU����������9��3HWURYLü��RS��FLW��VWU��������WH�7ULYD�±�%HODMHF�±�'LND��RS��FLW��VWU����������26�=DJUHE��*å���������RG�����9,��������WH�SUDNVD�QDYHGHQD�NRG�(UDNRYLü��RS��FLW��VWU����������9��(UDNRYLü��RS��FLW��VWU�������WH�7ULYD�±�%HODMHF�±�'LND��RS��FLW��VWU����������96��5HY��������RG�����9��������±�363���������WH�96��5HY���������RG����9,��������±�,]YRUQR��
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EEE��.DG�VXG�]DNOMXþL�GD�SRVWRML� WXåLWHOMHYR�DOL�QH� L� WXåHQLNRYR�SRWUDåLYDQMH��
QHüH�GDNDNR�GRQLMHWL�RGOXNX�R�SULMHERMX��YHü�üH��

�
��XGRYROMLWL�WXåEHQRP�]DKWMHYX��
�
��XWYUGLWL�GD�QH�SRVWRML�WXåHQLNRYR�SRWUDåLYDQMH��
�
FFF��.DG�VXG�]DNOMXþL�GD� WXåLWHOMHYR�SRWUDåLYDQMH�QH�SRVWRML��RGELW�üH� WXåEHQL�

]DKWMHY�� D� QHüH� VH� XSXãWDWL� X� XWYU LYDQMH� WXåHQLNRYRJ�SRWUDåLYDQMD� QLWL� üH� RGOXþLWL� R�
QMHPX��MHU�GR�SULMHERMD�L�RQDNR�QH�PRåH�GRüL��

�
-HGDQ�RG�VOXþDMHYD�X�NRMLPD�WXåHQLN�X�VPLVOX�RGUHGEH�þODQD������VWDY����=33�

PRåH�SRGQLMHWL�SURWXWXåEX�MH�NDG�VH�]DKWMHY�SURWXWXåEH�L�WXåEHQL�]DKWMHY�PRJX�SUHELWL��
7R�MH�]WY��NRPSHQ]DELOQD�SURWXWXåED����8�WHRULML� MH�VSRUQR�GD� OL�VXG��NDG�QD H�GD�VX�
RVQRYDQL� NDNR� ]DKWMHY� WXåEH� WDNR� L� RQDM� NRPSHQ]DELOQH� SURWXWXåEH�� WUHED� XWYUGLWL�
SRVWRMDQMH�SRWUDåLYDQMD� L�SURWXSRWUDåLYDQMD�� WH� LK�NRQVWLWXWLYQRP�RGOXNRP�SUHELWL�� LOL�
SDN� WUHED� GRQLMHWL� GYLMH� NRQGHPQDWRUQH� RGOXNH� �MHGQX� R� WXåEHQRP�� D� GUXJX� R�
SURWXWXåEHQRP�]DKWMHYX��� ãWR�]QDþL�GD� WDGD�QH�EL�QL�GRãOR�GR�SULMHERMD�X�SDUQLþQRP�
SRVWXSNX��YHü�HYHQWXDOQR�QDNRQ�QMHJRYRJ�RNRQþDQMD��QSU��X�RYUãQRP�SRVWXSNX���1HNL�
DXWRUL��� VPDWUDMX� GD� SRYRGRP� SURWXWXåEH� VXG� QLMH� RYODãWHQ� YUãLWL� SULMHERM�� MHU� WR� RG�
QMHJD� QLWNR� QLMH� QL� WUDåLR�� EXGXüL� GD� VH� NRPSHQ]DELOQRP� SURWXWXåERP� WUDåL�
NRQGHPQDWRUQD� ]DãWLWD�� =DWR� EL� VXG� SUHNRUDþLR� SURWXWXåEHQL� ]DKWMHY� NDG� EL� L]YUãLR�
SULMHERM�� MHU� RQ� VPLMH� RGOXþLYDWL� VDPR� X� JUDQLFDPD� ]DKWMHYD� NRML� � VX� VWDYOMHQL� X�
SRVWXSNX��þODQ����VWDY����=33���.DG�EL�SUHELR�WXåEHQL�L�SURWXWXåEHQL�]DKWMHY��SDUQLþQL�
EL� VXG� SUHX]HR� SUHURJDWLYH� RYUãQRJ� VXGD�� MHU� EL� RQ� WLPH� ]DSUDYR� SULMH� LVWHND�
SDULFLMVNRJ� URND� L� SULMH� SUDYRPRüQRVWL� SUHVXGH� SURYHR� RYUKX� L� WR� SR� VOXåEHQRM�
GXåQRVWL�� 'UXJL� SDN� SLVFL� GUåH��� GD� SUL� RGOXþLYDQMX� SRYRGRP� NRPSHQ]DELOQH�
SURWXWXåEH�VXG�WUHED�SRVWXSLWL� MHGQDNR�NDR�L� �NDG�VH�UDGL�R�SULJRYRUX�UDGL�SUHELMDQMD�
DNR� RFLMHQL� GD� MH� L� WXåEHQL� L� SURWXWXåEHQL� ]DKWMHY� RVQRYDQ�� 3UHPD� WRPH�� VXG� üH� X�
WDNYRP�VOXþDMX�NRQVWLWXWLYQRP�SUHVXGRP�L]YUãLWL�SULMHERM�� WLPH�GD�DNR�VH�SRNDåH�GD�
SULMHERMHP�QLMH�SUHVWDOR�X�FLMHORVWL�SRVWRMDWL�SRWUDåLYDQMH�LVWDNQXWR�ELOR�X�WXåEL�ELOR�X�
SURWXWXåEL�� RVWDWDN� üH� VH� NRQGHPQDWRUQRP� SUHVXGRP� GRVXGLWL� VWUDQFL� þLMH� MH�
SRWUDåLYDQMH�YHüH����8�WRP�SUDYFX�VH�RSUHGLMHOLOD�L�YHüLQVND�VXGVND�SUDNVD����ýLQL�QDP�
VH� GD� MH� RYR� GUXJR� VWDMDOLãWH� SULKYDWOMLYLMH��.RMHJ� EL�� QDLPH�� LPDOR� VPLVOD� XQRVLWL� X�
=33�RGUHGEH�R�NRPSHQ]DELOQRM�SURWXWXåEL��XNOMXþXMXüL�L�RQH�R�DWUDNFLML�QDGOHåQRVWL�L�
VDVWDYX� VXGD� �þODQ������ VWDY���� L� ���=33��� NDG�SRVWXSDN�X�YH]L� V� QMRP�QH�EL�PRJDR�
]DYUãLWL�SULMHERMHP��.DG�WXåHQLN�SRGQHVH�WDNYX�SURWXWXåEX��RQ�WR�þLQL�XSUDYR�]DWR�MHU�
åHOL� NRPSHQ]DFLMX� VYRJ� L� WXåLWHOMHYRJ� SRWUDåLYDQMD�� D� VYRM� ]DKWMHY� RQ� ]DRJUüH� X�
NRQGHPQDWRUQX� IRUPX��]DWR�� MHU�GR�SULMHERMD�XRSüH� L�QH�PRUD�GRüL� �DNR� WXåLWHOM�QSU��
SRYXþH� WXåEX� LOL�DNR�QMHJRY�]DKWMHY�EXGH�RGELMHQ���SD�üH�VH� WDGD�SURWXWXåED� WUHWLUDWL�
NDR� L� VYDND�GUXJD�NRQGHPQDWRUQD� WXåED����8RVWDORP�� L�NDG� WXåHQLN� LVWDNQH�SULJRYRU�
�������������������������������������������������
���2� WRM�SURWXWXåEL�Y��QSU��(UDNRYLü��RS��FLW��VWU������� L� VO��� -XKDUW��RS��FLW�� VWU�������7ULYD�±�%HODMHF�±�

'LND��RS��FLW��VWU�������WH�9L]QHU��RS��FLW��VWU��������L�VO�����7DNR�(UDNRYLü��RS��FLW��VWU�������-XKDUW��RS��FLW��VWU�������L�7HVWHQ��RS��FLW��VWU���������7DNR�3HWURYLü��RS��FLW��VWU��������WH�9L]QHU��RS��FLW��VWU��������L�VO�����.RQGHPQDWRUQD�VH�SUHVXGD�GDNOH�PRåH�GRQLMHWL�L�X�NRULVW�WXåHQLND��ãWR�NRG�SULJRYRUD�UDGL�SUHELMDQMD�
QLMH�VOXþDM��9��VWU���������7DNR�QSU��96��*å���������RG�����9,,��������±�,]YRUQR��WH�5HY���������RG�����9,��������±�,]YRUQR��
936�+UYDWVNH��3å���������RG�����9,,�������6XSURWQR�PH XWLP��936�+UYDWVNH��3å���������RG�����
;��������±�Y��NRG�(UDNRYLü��RS��FLW��VWU�������2�WRPH�Y��L�7ULYD�±�%HODMHF�±�'LND��RS��FLW��VWU����������26�*RVSLü��*å��������RG�����9,�������±�363���������
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UDGL� SUHELMDQMD�� VXG� üH� X]� RVWDOR� XWYUGLWL� X� L]UHFL� VYRMH� SUHVXGH� L� SRVWRMDQMH�
WXåLWHOMHYRJ� SRWUDåLYDQMD�� LDNR� WXåLWHOM� QLMH� SRVWXSDN� SRNUHQXR� GHNODUDWRUQRP� YHü�
NRQGHPQDWRUQRP�WXåERP��

�
,� NDG� WXåHQLN� ]DWUDåL� GD� VH� X� SDUQLþQRP� SRVWXSNX� NRPSHQ]LUD� WXåLWHOMHYR�

SRWUDåLYDQMH� V�QMHJRYLP�SURWXSRWUDåLYDQMHP�� VXG�PRåH�GRüL�X�SULOLNX�GD�HYHQWXDOQR�
GRQHVH�GMHORPLþQX�SUHVXGX��SD�VH�SRVWDYOMD�SLWDQMH�GD�OL�MH�RQ�WR�RYODãWHQ�XþLQLWL��.DG�
MH�NRPSHQ]DFLRQL� ]DKWMHY�SRVWDYOMHQ�X� IRUPL�SURWXWXåEH�� VXG� VYDNDNR�PRåH�GRQLMHWL�
GMHORPLþQX�SUHVXGX��MHU�PX�WR�GR]YROMDYD�L]ULþLWD�RGUHGED�þODQD������VWDY����=33�NRMD�
SURSLVXMH�GD�WDNYX�SUHVXGX�VXG�PRåH�GRQLMHWL�L�NDG�MH�SRGQHVHQD�SURWXWXåED��DNR�MH�]D�
RGOXNX�VD]ULR�VDPR�]DKWMHY�WXåEH�LOL�]DKWMHY�SURWXWXåEH��6SRUQR�MH��PH XWLP��GD�OL�MH�
SR]LFLMD� VXGD� MHGQDND� L� NDG� VH� WXåHQLN� QLMH� SRVOXåLR� SURWXWXåERP� YHü� MH� LVWDNDR�
SULJRYRU� UDGL� SUHELMDQMD�� 9HOLND� YHüLQD� DXWRUD� VPDWUD��� GD� X� WDNYRP� VOXþDMX� QHPD�
PMHVWD�GRQRãHQMX�GMHORPLþQH�SUHVXGH�RSUDYGDYDMXüL�WDM�VYRM�VWDY�þLQMHQLFRP�GD�=33�
WDNYX� PRJXüQRVW� QLMH� SUHGYLGLR� QLWL� MH� UHJXOLUDR� VLWXDFLMX� NRMD� EL� QDVWDOD� NDGD� EL�
SUHGPHW� VSRUD� RVWDR� VDPR� SULJRYRU� UDGL� SUHELMDQMD� NRML� QHPD� REOLN� QL� VYRMVWYR�
WXåEHQRJ� ]DKWMHYD�� -HGQDNR� MH� L� VWDMDOLãWH� VXGVNH� SUDNVH���� ,]UDåHQR� MH�� PH XWLP�� L�
PLãOMHQMH��� GD� EL� VH� L� NDG� MH� LVWDNQXW� SULJRYRU� UDGL� SUHELMDQMD� PRJOD� GRQLMHWL�
GMHORPLþQD� SUHVXGD� R� WXåEHQRP� ]DKWMHYX�� D� QDVWDYOMDQMH� SRVWXSND� R� SULJRYRUX�
NRPSHQ]DFLMH�]DYLVLOR�EL�RG�WRJD�GD�OL�üH�WXåHQLN�WRP�SULJRYRUX�GDWL�IRUPX�WXåEH��1D�
WDM� QDþLQ� EL� VH� RWHåDOD� QHVDYMHVQLP� WXåHQLFLPD� ]ORXSRWUHED� LQVWLWXWD� SULJRYRUD� UDGL�
SUHELMDQMD�� MHU� EL� VH� PRJOL� VSULMHþLWL� QMLKRYL� SRNXãDML� GD� VWDYOMDQMHP� L]PLãOMHQLK�
SULJRYRUD�RGXJRYODþH�SRVWXSDN��

�
E�� .RPSHQ]DFLMD�X�RYUãQRP�SRVWXSNX�

�
.DG�VH�JRYRUL�R�SULMHERMX�X�YH]L�V�RYUãQLP�SRVWXSNRP��SRWUHEQR�MH�UD]OLNRYDWL�

PRJXüQRVW� LVWLFDQMD� SULJRYRUD� UDGL� SUHELMDQMD� RG� PRJXüQRVWL� JUD DQVNRSUDYQH�
NRPSHQ]DFLMH�� 3ULJRYRU� UDGL� SUHELMDQMD� MH� RJUDQLþHQ� QD� SDUQLþQL� SRVWXSDN� L� WR� RQDM�
QMHJRY� GLR� NRML� VH� RGYLMD� SUHG� SUYRVWXSDQMVNLP� VXGRP�� 7DM� VH� SULJRYRU� QH�PRåH� X�
SDUQLþQRP�SRVWXSNX�SR�SUYL�SXWD�L]QLMHWL�X�åDOEL��þODQ������VWDY����=33���SD�SRJRWRYR�
QH�GROD]L�X�RE]LU�QMHJRYR�VWDYOMDQMH�X�RYUãQRP�SRVWXSNX����

�
.DNR�� PH XWLP�� VWRMH� VWYDUL� V� JUD DQVNRSUDYQRP� NRPSHQ]DFLMRP"� 3UHPD�

RGUHGEL�þODQND�����VWDYDN����WRþND����2YUãQRJ�]DNRQD��³1DURGQH�QRYLQH´�EU��������L�
������±�GDOMH��2=��åDOED�SURWLY�UMHãHQMD�R�RYUVL�PRåH�VH�X]�RVWDOR�SRGQLMHWL�L�RQGD��DNR�
MH�WUDåELQD�SUHVWDOD�QD�WHPHOMX�þLQMHQLFH�NRMD�MH�QDVWDOD�X�YULMHPH�NDG�MH�RYUãHQLN�QLMH�
YLãH�PRJDR� XVSMHãQR� LVWDNQXWL� X� SRVWXSNX� L]� NRMHJ� SRWMHþH� RGOXND�� RGQRVQR� DNR� MH�
WUDåELQD� SUHVWDOD� QD� WHPHOMX� þLQMHQLFH� NRMD� MH� QDVWDOD� QDNRQ� ]DNOMXþHQMD� VXGVNH� LOL�
XSUDYQH�QDJRGEH�LOL�VDVWDYOMDQMD�MDYQRELOMHåQLþNH�LVSUDYH��.DR�ãWR�MH�YHü�UHþHQR����GR�
JUD DQVNRSUDYQH� NRPSHQ]DFLMH� QH� GROD]L� þLP� VH� MH� VXVUHOR� NRPSHQ]DELOQR�
SRWUDåLYDQMH�V�LVWR�WDNYLP�SURWXSRWUDåLYDQMHP�YHü�MH�]D�QMHQ�QDVWDQDN�SRWUHEQD�L]MDYD�
�������������������������������������������������
���7DNR�-XKDUW��RS��FLW��VWU�������3HWURYLü��RS��FLW��VWU��������L�VO��7HVWHQ��RS��FLW��VWU������L�VO���WH�9L]QHU��

RS��FLW��VWU��������L�VO�����9��UMHãLGEH�QDYHGHQH�NRG�3HWURYLü��RS��FLW��VWU�������ELOMHãND�EU������WH�936�+UYDWVNH��3å���������RG�
����9,�������±�363���������6XSURWQR�PH XWLP�96��5HY���������RG�����,9��������±�363������������9��7ULYD�±�%HODMHF�±�'LND��RS��FLW��VWU����������7DNR�L�(UDNRYLü��RS��FLW��VWU������� WH�26�=DJUHE��*å���������RG�����;��������±�363��������� WH�ä6�
âLEHQLN��*å��������RG���������������±�,2��������±���������9��QD�VWU�����
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MHGQH�VWUDQNH�R�SULMHERMX��8�VOXþDMX�NRML�UD]PDWUDPR�WD�VWUDQND�MH�RYUãHQLN��8SUDYR�WD�
NRPSHQ]DFLRQD� L]MDYD� MH� þLQMHQLFD� NRMD� GRYRGL� GR� SUHVWDQND� YMHURYQLNRYRJ�
SRWUDåLYDQMD�� SD� DNR� MH� WD� L]MDYD� GDQD� QDNRQ� PRPHQWD� NRML� MH� SUHPD� QDSULMHG�
QDYHGHQRM�RGUHGEL�þODQND�����VWDYDN����WRþND����2=�RGOXþDQ�]D�RFMHQX�GD�OL�SUHVWDQDN�
REYH]H�SUHGVWDYOMD�RSUDYGDQ�UD]ORJ�]D�åDOEX�RYUãHQLND�SURWLY�UMHãHQMD�R�RYUVL��WDGD�üH�
NRPSHQ]DFLMD�GRYHVWL�GR�SULKYDüDQMD�WH�åDOEH�L�REXVWDYH�RYUKH��þODQDN�����VWDYDN����
2=�����

�
�
F�� .RPSHQ]DFLMD�X�VWHþDMQRP�SRVWXSNX�

�
,� X� VWHþDMQRP� SRVWXSNX� GRSXãWHQ� MH� SULMHERM� SRWUDåLYDQMD� YMHURYQLND� V�

SURWXSRWUDåLYDQMHP�GXåQLND��QR�X�WRP�SRJOHGX�SRVWRMH�L]YMHVQD�SRVHEQD�SUDYLOD�NRMD�
üHPR�X�QDMNUDüLP�FUWDPD�L]ORåLWL����

�
2VQRYQR�MH�SUDYLOR�GD��DNR�MH�VWHþDMQL�YMHURYQLN�X�YULMHPH�RWYDUDQMD�VWHþDMQRJ�

SRVWXSND� LPDR�QD� WHPHOMX� ]DNRQD� LOL� XJRYRUD�SUDYR�QD�SULMHERM�� RWYDUDQMH� VWHþDMQRJ�
SRVWXSND� MH� EH]� XWMHFDMD� QD� WR� QMHJRYR� SUDYR� �þODQDN� ����� 6WHþDMQRJ� ]DNRQD� ±�
³1DURGQH�QRYLQH´�EU���������������L����������±�GDOMH��6=���

�
$NR�VX�X�YULMHPH�RWYDUDQMD�VWHþDMQRJ�SRVWXSND� WUDåELQH� LOL� MHGQD�RG� WUDåELQD�

NRMH�VH�LPDMX�SUHELWL�� MRã�SRG�RGJRGQLP�XYMHWRP�LOL� MRã�QLVX�GRVSMHOH�LOL� WUDåELQH�MRã�
QLVX�XSUDYOMHQH�QD�LVWRYUVQH�þLQLGEH��WR�X�QDþHOX�QLMH�]DSUHND�SULMHERMX��DOL�üH�GR�QMHJD�
GRüL� WHN� NDG� ]D� WR� EXGX� LVSXQMHQL� SRWUHEQL� XYMHWL� �þODQDN������ VWDYDN� ��� 6=���7X� MH�
LVNOMXþHQD� SULPMHQD� RGUHGDED� þO�� ���� L� ���� 6=� SR� NRMLPD� QHGRVSMHOH� WUDåELQH�
GRVSLMHYDMX�RWYDUDQMHP�VWHþDMQRJ�SRVWXSND��D�WUDåELQH�YH]DQH�X]�UDVNLGQL�XYMHW�VH��VYH�
GRN�XYMHW�QH�QDVWXSL��X]LPDMX�X�RE]LU�NDR�EH]XYMHWQH�WUDåELQH��

�
.RG� SULMHERMD� X� VWHþDMQRP� SRVWXSNX� QLMH� XYLMHN� QHRSKRGQD� QL� LVWRURGQRVW�

SRWUDåLYDQMD�� MHU� SULMHERM� QLMH� LVNOMXþHQ� WLPH� ãWR� WUDåELQH�JODVH�QD� UD]OLþLWH� YDOXWH� LOL�
REUDþXQVNH�MHGLQLFH��DNR�VH�WH�YDOXWH�LOL�REUDþXQVNH�MHGLQLFH�X�PMHVWX�LVSODWH�WUDåELQH�
NRMRP� VH� SULMHERM� YUãL�PRJX� VORERGQR� ]DPLMHQLWL�� 3UHUDþXQDYDQMH� VH� REDYOMD� SUHPD�
WHþDMX�NRML�X�PMHVWX�SODüDQMD�YULMHGL�X�YULMHPH�SULPLWND�L]MDYH�R�SULMHERMX��þODQDN������
VWDYDN����6=���

�
,� NDG� VX� LQDþH� LVSXQMHQH� SUHWSRVWDYNH� ]D� SULMHERM� X� VWHþDMQRP� SRVWXSNX�� RQ�

LSDN�QLMH�GRSXãWHQ�X�SHW�VOXþDMHYD�SREOLåH�QDYHGHQLK�X�þODQNX������6=��
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363��������WH�26�=DJUHE��*å���������RG�����;��������±�363������������3REOLåH�R�WRPH�Y��(UDNRYLü��6WHþDMQL�]DNRQ��VWU������L�VO��
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,2� � ,]ERU�RGOXND�9UKRYQRJ�VXGD�5HSXEOLNH�+UYDWVNH�
26� � 2NUXåQL�VXG�
2=� � 2YUãQL�]DNRQ�
3UD[LV�� 3UD[LV�LXULGLFD�PHUFDWRULD�
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96� � 9UKRYQL�VXG�+UYDWVNH�L�9UKRYQL�VXG�5HSXEOLNH�+UYDWVNH�
9765+� 9LVRNL�WUJRYDþNL�VXG�5HSXEOLNH�+UYDWVNH�
=ELUND� � =ELUND�UMHãLGEL�KUYDWVNLK�WUJRYDþNLK�VXGRYD�
=22� � =DNRQ�R�REYH]QLP�RGQRVLPD�
=33� � =DNRQ�R�SDUQLþQRP�SRVWXSNX�
ä6� � äXSDQLMVNL�VXG�


