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=DNRQ�R�QDMPX�VWDQRYD���1DURGQH�QRYLQH���EURM�������±�GDOMH�=DNRQ�R�QDMPX��MHGDQ�
MH�RG�RQLK�]DNRQD�þLMH�MH�GRQRãHQMH�SREXGLOR�SRVHEDQ�L�UD]XPOMLY�LQWHUHV��

7R�QH� WUHED�þXGLWL�NDGD�VH�]QD�GD� MH� WLPH�]DSRþHOR�QRYR�SUDYQR�XUH HQMH�VWDPEHQLK�
RGQRVD�X�5HSXEOLFL�+UYDWVNRM��XNLGDQMHP�VWDQDUVNRJ�SUDYD� L�XUH HQMHP�NRULãWHQMD� VWDQD�QD�
XJRYRUQRP� WHPHOMX�� XYDåDYDMXüL� SUL� WRPH� QRYH� YODVQLþNRSUDYQH� RGQRVH� QDVWDOH� XNLGDQMHP�
GUXãWYHQRJ�YODVQLãWYD��

8EU]R�SR�VWXSDQMX�QD�VQDJX�=DNRQD�R�QDMPX�����VWXGHQRJ������J���QL]�DXWRUD�RSãLUQR�
MH�SLVDOR�R�WRM�WHPL��V�QDJODVNRP�QD�]QDþHQMH�SURPMHQD�NRMH�RQ�GRQRVL�L�QD�VDGUåDM�QMHJRYLK�
RGUHGDED��

9Hü�WDGD��QD�VDPRP�SRþHWNX�QMHJRYH�SULPMHQH��PRJOR�VH�XRþLWL�GD�EL�QHND�SLWDQMD�X�
WXPDþHQMX�L�SULPMHQL�=DNRQD�R�QDMPX�X�SUDNVL�PRJOD�L]D]YDWL��GLOHPH�L�ELWL�VSRUQD��

,VWLFDOR�VH�GD�MH�X�PQRJLP�SLWDQMLPD�QHGRUHþHQ��L�GD�MH�RVWDOR�GRVWD�RWYRUHQLK�SLWDQMD���
6� RE]LURP� GD� MH� RG� SRþHWND� SULPMHQH� =DNRQD� R� QDMPX� SURãOR� JRWRYR� SHW� JRGLQD��

PRJOR�VH�XRþLWL�GD��]DLVWD�� LPD�SLWDQMD�NRMD�VX�L]D]YDOD�QHGRXPLFH�L�UD]OLþLWD�PLãOMHQMD��ELOR�
]ERJ�QHGRVWDWDND�X�]DNRQVNRP�XUH HQMX��ELOR�]ERJ�UD]OLþLWLK�WXPDþHQMD�]DNRQVNLK�RGUHGDED��

=DNRQ� R� QDMPX� ELR� MH� MHGQD� RG� WHPD� L� QD� YLãH� =DMHGQLþNLK� VDVWDQDND� SUHGVWDYQLND�
*UD DQVNRJ� RGMHOD� 9UKRYQRJ� VXGD� 5HSXEOLNH� +UYDWVNH� L� SUHGVWDYQLND� JUD DQVNLK� RGMHOD�
åXSDQLMVNLK� VXGRYD� �������� ������ L� ������ JRGLQH�� X� GDOMQMHP� WHNVWX� =DMHGQLþNL� VDVWDQDN�
9UKRYQRJ�VXGD�5HSXEOLNH�+UYDWVNH� L� åXSDQLMVNLK� VXGRYD��QD�NRMLPD� MH� UDVSUDYOMDQR�R�QL]X�
SLWDQMD� ]D� NRMD� VH� SUHWSRVWDYOMDOR� GD� EL� VH� PRJOD� SRND]DWL� LOL� VX� VH� YHü� X� RGUH HQLP�
SUHGPHWLPD�SRND]DOD�NDR�VSRUQD��

8]LPDMXüL� X� RE]LU� VYH� L]ORåHQR�� VYUKD� RYRJ� L]ODJDQMD� QLMH� VYHREXKYDWQD� DQDOL]D�
SURPMHQD� L� QRYLQD� NRMH� GRQRVL� =DNRQ� R� QDMPX� QLWL� FMHORYLWL� SULND]� VDGUåDMD� QMHJRYLK�
RGUHGDED��

7HåLãWH�MH��QDSURWLY��QD�SRMHGLQLP�SLWDQMLPD�NRMD�VX�VH�YHü�MDYLOD�X�VYH]L�V�QMHJRYRP�
SULPMHQRP� X� SUDNVL�� LOL� VX� VH�� QHRYLVQR� R� WRPH�� PRJOD� XRþLWL� NDR� ]QDþDMQD�� RWYRUHQD� SD� L�
SUREOHPDWLþQD��

3UL�WRPH�MH�QXåQR�L]ORåLWL�L�VDGUåDM�QL]D�]DNRQVNLK�RGUHGDED��NROLNR�MH�WR�SRWUHEQR�]D�
UD]XPLMHYDQMH�RQLK�SLWDQMD�NRMD�VX�SUHGPHW�UDVSUDYOMDQMD�X�RNYLUX�RYRJ�UHIHUDWD��
�������������������������������������������������
��9LGL�QSU��
������7DQMD�7XPEUL��1RYR�SUDYQR�XUH HQMH�VWDPEHQLK�RGQRVD��=ERUQLN�3UDYQRJ�IDNXOWHWD�X�=DJUHEX�������VWU��
������X�GDOMQMHP�WHNVWX�1RYR�SUDYQR�XUH HQMH��
������0ODGHQ�äXYHOD��8JRYRU�R�QDMPX�VWDQD��2G�VWDQDUVNRJ�SUDYD�GR�QDMPD�VWDQD���$NWXDOQRVWL�+UYDWVNRJ�
]DNRQRGDYVWYD�,�SUDYQH�SUDNVH��=DJUHE�������
������2]UHQ�5RMH��1RYL�VWDPEHQL�RGQRVL�X�VYMHWOX�=DNRQD�R�QDMPX�VWDQRYD��,QIRUPDWRU��0DOH�VWUDQLFH��EU�������±�
�����RG�����L�����VWXGHQRJD������J��L�����L����VLMHþQMD������J����2]UHQ�5RMH��RSW��FLW��VWU��������7DQMD�7XPEUL��1RYR�SUDYQR�XUH HQMH��VWU�������
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,PDMXüL�QD�XPX�VYH�QDYHGHQR�QDVWRMDW�üHPR�L]ORåLW�SUREOHPDWLNX�YH]DQX�X]��
��]DVQLYDQMH�RGQRVD�QDMPD�VWDQD��
��VXEMHNWH�XJRYRUD�R�QDMPX�VWDQD��
��VDGUåDM�XJRYRUD�R�QDMPX�VWDQD��
��REOLN�XJRYRUD�R�QDMPX�VWDQD��
��QDMDPQLQX��
��]DYUãQH�RGUHGEH�L�SULPMHQX�SURSLVD��

�
�
,,��=DVQLYDQMH�RGQRVD�QDMPD�VWDQD�
�

=DNRQRP�R�QDMPX�XUH XMX�VH�SUDYD�L�REYH]H�X�VYH]L�V�QDMPRP�L�NRULãWHQMHP�VWDQD�LOL�
GLMHOD�VWDQD��þO�������

3RND]DOR� VH� GD� VX� XSUDYR� SLWDQMD� YH]DQD� X]� ]DVQLYDQMH� RGQRVD� QDMPD� L]D]YDOD� QL]�
GYRMEL��UD]OLþLWLK�VWDMDOLãWD�L�UD]PLãOMDQMD��

6XJODVQL�VPR�V�RFMHQRP�GD�VH�=DNRQ�R�QDMPX�WHPHOML�QD�XVSRVWDYOMDQMX�RGQRVD�QDMPD�
VNODSDQMHP�XJRYRUD�R�QDMPX���

3UHPD�RGUHGEDPD�þO�����=DNRQD�R�QDMPX��PH XVREQD�SUDYD� L�REYH]H�QDMPRSULPFD� L�
QDMPRGDYFD�X�VYH]L�V�QDMPRP�VWDQD�XUH XMX�VH�XJRYRURP�R�QDMPX�VWDQD��

8JRYRURP� R� QDMPX� VWDQD� QDMPRGDYDF� VH� REYH]XMH� SUHGDWL� QDMPRSULPFX� VWDQ� ]D�
VWDQRYDQMH��D�QDMPRSULPDF�VH�REYH]XMH�SODüDWL�RGUH HQX�QDMDPQLQX��þO�����VW�����L������

0H XWLP�� RGUH HQH� NDWHJRULMH� RVRED�� L]� þO�� ���� VW�� ���� D� WR� VX� GRWDGDãQML� QRVLWHOML�
VWDQDUVNRJ�SUDYD�H[�OHJH�VWMHþX�SUDYD�L�REYH]H�QDMPRSULPFD��

2GUHGED�þO������=DNRQD�R�QDMPX��VYUVWDQD�X�SULMHOD]QH�RGUHGEH�=DNRQD�R�QDMPX��þO��
����GR�þO��������XUH XMH�SUDYD�L�REYH]H�X�VYH]L�V�QDMPRP�VWDQD�RVRED�NRMH�VX�SUHPD�SURSLVLPD�
NRML�VX�YULMHGLOL�GR�GDQD�VWXSDQMD�QD�VQDJX�=DNRQD�R�QDMPX��VWHNOH�VWDQDUVNR�SUDYR��

'DQRP� VWXSDQMD� QD� VQDJX� =DNRQD� R� QDMPX� SUHVWDOR� MH� VWDQDUVNR� SUDYR� VYLP� WLP�
RVREDPD��þO������VW������NRMH�WLP�GDQRP�VWMHþX�SUDYD�L�REYH]H�QDMPRSULPFD��þO������VW�������

6WRJD�VH�]DNOMXþXMH��GD�VH��SUHPD�=DNRQX�R�QDMPX��QDMDP�]DVQLYD�QD�GYD�QDþLQD��
�� XJRYRURP�R�QDMPX�VWDQD�VNORSOMHQLP�L]PH X�QDMPRSULPFD�L�QDMPRGDYFD�L�
�� VWMHFDQMHP�SUDYQRJ�SRORåDMD�QDMPRSULPFD�L�]DVQLYDQMHP�RGQRVD�QDMPD�QD�WHPHOMX�

VDPRJ�=DNRQD��H[�OHJH��EH]�YROMH�VWUDQDND��
7DNYD�SUDYQD� VLWXDFLMD�NRMD�QHGYRMEHQR�SRVWRML�� L]D]YDOD� MH�QHND�GDOMQMD�SLWDQMD� L� WR�

SUYHQVWYHQR�X�RGQRVX�QD�NDWHJRULMX�ELYãLK�QRVLWHOMD�VWDQDUVNRJ�SUDYD��
7DNR� VH� SRVWDYLOR� SLWDQMH� NRML� MH� VDGUåDM� SUDYD� L� REYH]D� QDMPRSULPFD� NRMH� H[� OHJH�

VWMHþX�RVREH�L]�þO������VW�����
3UHPD�MHGQRP�PLãOMHQMX��WR�RVREH��VWXSDQMHP�QD�VQDJX�=DNRQD�R�QDMPX�VWMHþX�SUDYD�L�

REYH]H�]DãWLüHQRJ�QDMPRSULPFD��
3UHPD�VXSURWQRP�PLãOMHQMX��RQH�VWMHþX�SUDYD�L�REYH]H�QDMPRSULPFD��QHNL�JD�QD]LYDMX�

L� �RELþQLP� QDMPRSULPFHP��� DOL� QH� L� SUDYD� L� REYH]H� ]DãWLüHQRJ� QDMPRSULPFD�� MHU� RYD�
SRVOMHGQMD�VWMHþX�WHN�]DNOMXþHQMHP�XJRYRUD�R�QDMPX��

0RJXüQRVW� UD]OLþLWRJ� WXPDþHQMD� QHVXPQMLYR� SURL]OD]L� L]� þLQMHQLFH� GD� RGUHGEDPD�
=DNRQD� R� QDMPX� QLMH� L]ULþLWR� RGUH HQR� NRML� L� RG� NDGD� VH� RGUH HQL� QDMPRSULPDF� VPDWUD�

�������������������������������������������������
��6HQND�$QGULMDãHYLü�5DF��9HVQD�*D]]DUL��=DNRQ�R�QDMPX�VWDQD�L�=DNRQ�R�]DNXSX�SRVORYQRJ�SURVWRUD��
2UJDQL]DWRU��=DJUHE������J����7��7XPEUL��2G�VWDQDUVNRJ�SUDYD�GR�XJRYRUD�R�QDMPX�VWDQD��,QIRUPDWRU�EU�������RG�����OLSQMD������J���X�
GDOMQMHP�WHNVWX��RS��FLW���VWU�����
��7�1���=DVQLYDQMH�L�SUHVWDQDN�QDMPD�VWDQD��,QIRUPDWRU�EU�������RG�����RåXMND������J��VWU�����
��.DWLFD�$PLGVLü�3HULþHYLü��8]�=DNRQ�R�QDMPX�VWDQRYD��,QIRUPDWRU�EU��������VWU�����
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]DãWLüHQLP�QDMPRSULPFHP���6WRJD�L]�]DNRQVNLK�RGUHGDED�QLMH�VDVYLP�MDVQR�GD�OL�UDQLML�VWDQDU�
H[� OHJH�SRVWDMH� ]DãWLüHQLP�QDMPRSULPFHP�GDQRP�VWXSDQMD�QD� VQDJX�=DNRQD�R�QDMPX� LOL�RG�
GDQD�NDG�]DNOMXþL�XJRYRU�R�QDMPX�RGQRVQR�RG�GDQD�GRQRãHQMD�RGOXNH�VXGD�NRMD�]DPMHQMXMH�
WDM�XJRYRU��

3UDYQL�SRMDP��]DãWLüHQL�QDMPRSULPDF���=DNRQ�R�QDMPX�SUYL�SXWD� VSRPLQMH�X� þO�� ����
0H XWLP��NDNR�VYH�RVREH�L]�þO������VW�����XOD]H�X�NUXJ�]DãWLüHQLK�QDMPRSULPDFD�]DNOMXþXMH�VH�
GD�LP��H[�OHJH��SULSDGDMX�SUDYD�L�REYH]H�XSUDYR�]DãWLüHQRJ�QDMPRSULPFD��

6XSURWQL� DUJXPHQWL� WHPHOMH� VH� QD� RGUHGEDPD� =DNRQD� R� QDMPX� NRML� SUHGYL DMX�
VNODSDQMH�XJRYRUD�R�QDMPX�L]PH X�VWDQDUD�NDR�QDMPRSULPFD�L�YODVQLND�VWDQD�L]�þHJD�VH�L]YRGL�
]DNOMXþDN�GD�SUDYR�QD�]DãWLüHQX�QDMDPQLQX�L�RVWDOD�SUDYD�]DãWLüHQRJ�QDMPRSULPFD��RVREH�L]�
þO������VW�����VWMHþX�WHN�RG�WRJ�PRPHQWD��

8�SUDNVL� VH�GR�VDGD�QLMH�SRND]DOR�GD�EL�SLWDQMH� WDNYRJ� UD]OLNRYDQMD�SUDYQRJ�VWDWXVD�
QDMPRSULPFD� ELOR� RG� SRVHEQRJ� L� QDþHOQRJ� ]QDþHQMD�� SUL� þHPX� QHNH� RGOXNH� JRYRUH� R�
QDMPRSULPFX��D�QHNH�R�]DãWLüHQRP�QDMPRSULPFX��

=ERJ�QMLKRYH�PH XVREQH�SRYH]DQRVWL�� X]�SLWDQMD� VWDWXVD�QDMPRSULPFD�� L]ORåLW� üHPR�
]DMHGQR� SLWDQMH� NRMH� VH� WDNR HU� SRND]DOR� NDR� VSRUQR�� WM�� GD� OL� QD� VWUDQL� RVRED�NRMH� H[� OHJH�
VWMHþX� SUDYD� L� REYH]H� QDMPRSULPFD� SRVWRML� REYH]D� VNODSDQMD� XJRYRUD� R� QDMPX� V�
QDMPRGDYFHP��

=D� YODVQLND� VWDQD� QHGYRMEHQR� SRVWRML� REYH]D� VNODSDQMD� XJRYRUD� R� QDMPX� V� RVRERP�
NRMD� MH� VWDNOD� SUDYD� L� REYH]H� QDMPRSULPFD� L� NRMD� PX� MH� SRGQLMHOD� ]DKWMHY� ]D� VNODSDQMH�
XJRYRUD��ãWR�X�SUDNVL�QLMH�VSRUQR��

3UHPD�RGUHGEL�þO������VW�����=DNRQD�R�QDMPX��]D�VOXþDM�GD�YODVQLN�VWDQD�X� URNX�RG���
PMHVHFD� RG� SULPLWND� SLVDQRJ� ]DKWMHYD� QDMPRSULPFD� QH� VNORSL� LOL� RGELMH� VNORSLWL� XJRYRU� R�
QDMPX��QDMPRSULPDF�PRåH�WUDåLWL�RG�VXGD�GRQRãHQMH�SUHVXGH�NRMD�üH�]DPLMHQLWL�WDM�XJRYRU���

=DNRQRP�R�QDMPX��þO�������SUHGYL HQ� MH�VOXþDM�NDG�YODVQLN�VWDQD�QLMH�GXåDQ�VNORSLWL�
XJRYRU�R�QDMPX�VWDQD�L�WR�V�RVRERP�NRMD�NDR�QDMPRSULPDF�NRULVWL�GYD�VWDQD��

8� WRM�üH�VLWXDFLML�YODVQLN�VWDQD��SUHPD� L]ERUX�QDMPRSULPFD��VNORSLWL�XJRYRU�R�QDMPX�
VWDQD�VD�]DãWLüHQRP�QDMDPQLQRP�VDPR�]D�MHGDQ�VWDQ��

1HPD�� PH XWLP�� ]DSUHNH� GD� VH� XJRYRU� R� QDMPX� VNORSL� L� ]D� GUXJL� VWDQ�� DOL� V�
QDMDPQLQRP�NRMX�QDMPRGDYDF�WRJ�VWDQD�VORERGQR�RGUH XMH���

âWR�VH�WLþH�VWDQDUD�L�QMHJRYH�REYH]H�QD�VNODSDQMH�XJRYRUD��=DNRQ�R�QDMPX�R�WRPH�QH�
VDGUåL�L]ULþLWH�RGUHGEH�L�QH�GDMH�GLUHNWDQ�RGJRYRU��

=DNRQ� R� QDMPX�X� þO�� ���� VW�� ��� SUHGYLGLR� MH� GD� YODVQLN� VWDQD� L� RVRED� L]� þO�� ���� NRMD�
LVSXQMDYD�XYMHWH�QDMPRSULPFD�VNODSDMX��VXNODGQR�RGUHGEDPD�RYRJD�=DNRQD��XJRYRU�R�QDMPX�
VWDQD� QD� QHRGUH HQR� YULMHPH�� V� WLPH� GD� QDMPRSULPDF� ]D� WR� YULMHPH� LPD� SUDYR� XJRYRULWL�
]DãWLüHQX�QDMDPQLQX��

8SUDYR� X� VYH]L� V� SULPMHQRP� WLK� RGUHGDED� X� SUDNVL� VX� VH� SRMDYLOH� RGUH HQH� GYRMEH�
JOHGH�QMLKRYRJ� WXPDþHQMD� L�GRPDãDMD�X�VYH]L� V�SLWDQMHP�]DVQLYDQMD�RGQRVD�QDMPD��SUDYQRJ�
VWDWXVD�QDMPRSULPFD��REYH]H�]DNOMXþHQMD�XJRYRUD�R�QDMPX�L�GDOMQMLK�SUDYD�NDNR�QDMPRSULPFD�
WDNR�L�QDMPRGDYFD��

7R� MH� SLWDQMH� UDVSUDYOMDQR� L� QD� MHGQRP� RG� =DMHGQLþNLK� VDVWDQDND� � 9UKRYQRJ� VXGD�
5HSXEOLNH�+UYDWVNH�L�åXSDQLMVNLK�VXGRYD�SUL�þHPX�VWDMDOLãWD�QLVX�ELOD�MHGLQVWYHQD��

3UHPD�MHGQRP�PLãOMHQMX�UDQLML�QRVLWHOML�VWDQDUVNRJ�SUDYD�SR�VDPRP�]DNRQX�VWHNOL�VX�
SUDYQL�VWDWXV�]DãWLüHQRJ�QDMPRSULPFD��SD�QH]DNOMXþLYDQMH�XJRYRUD�R�QDMPX�QHPD�XWMHFDMD�QD�
WDM�VWDWXV��

�������������������������������������������������
��6HQND�$QGULMDãHYLü�5DF��9HVQD�*D]]DUL��RS��FLW��VWU��������6HQNOD�$QGULMDãHYLü�5DF��9HVQD�*D]]DUL��RSW��FLW��VWU������
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7DNYD� VWDMDOLãWD� ]DX]HWD� VX� L� X� QHNLP� VXGVNLP� RGOXNDPD� �QSU�� RGOXNH� äXSDQLMVNRJ�
VXGD�X�=DJUHEX�EU��*å���������RG�����VWXGHQRJ������J���*å���������RG�����UXMQD������J��L�
*å���������RG�����OLVWRSDGD������J���

3UHPD� LVWRP� PLãOMHQMX�� XYDåDYDMXüL� GD� LQWHUHV� SUDYQRJ� UHGD� ]DKWLMHYD� GD� VH� WDNDY�
XJRYRU�]DNOMXþL��WUHEDOR�EL�GR]YROLWL�YODVQLNX��X�VLWXDFLML�NDG�MH�QDMPRSULPDF�SDVLYDQ��GD�RQ�
LQLFLUD�SDUQLFX�L]�þO������VW�����=DNRQD�R�QDMPX��WM��GD�WUDåL�RG�VXGD�GRQRãHQMH�SUHVXGH�NRMD�üH�
]DPLMHQLWL�XJRYRU�R�QDMPX����

3UHPD� VXSURWQRP� VWDMDOLãWX�� VWXSDQMHP� QD� VQDJX� =DNRQD� R� QDMPX� ELYãL� QRVLWHOML�
VWDQDUVNRJ� SUDYD� VWMHþX� H[� OHJH� SUDYD� L� REYH]H� QDMPRSULPFD�� DOL� QH� VWMHþX� H[� OHJH� SUDYD� L�
REYH]H�]DãWLüHQRJ�QDMPRSULPFD��

6WRJD�� SUHPD� LVWRP�PLãOMHQMX�� VWDWXV� ]DãWLüHQRJ� QDMPRSULPFD� VWMHþX� WHN� VNODSDQMHP�
XJRYRUD�R�QDMPX�VWDQD��RGQRVQR�GRQRãHQMHP�SUHVXGH�NRMD�]DPMHQMXMH�WDM�XJRYRU�X�VPLVOX�þO��
����VW�������

8� GDOMQMHP� REUD]ORåHQMX� WDNYRJ� VWDMDOLãWD� QDJODãHQR� MH� GD� MH� ]DNRQRGDYDF� SULOLNRP�
XUH HQMD�RGQRVD�L]�REODVWL�VWDQRYDQMD�LQVWLWXW�VWDQDUVNRJ�SUDYD�]DPLMHQLR�NODVLþQLP�LQVWLWXWRP�
JUD DQVNRJ�SUDYD��WM��QDMPRP�X�NRMHP�VH�SUDYD�L�REYH]H�XUH XMX�XJRYRURP��D�SRVHEQR�]DãWLWD�
SURSLVDQD�MH�]D�NDWHJRULMX�ELYãLK�QRVLWHOMD�VWDQDUVNRJ�SUDYD��

'D�EL�HJ]LVWLUDR�RGQRV�QDMPD��VPDWUD�VH�QDGDOMH��L�NDG�VH�UDGL�R�QDMPRSULPFX�ELYãHP�
QRVLWHOMX� VWDQDUVNRJ�SUDYD� SRWUHEQR� MH� GD� VWUDQNH� VNORSH�XJRYRU� NRMLP� VH� QH� XUH XMH� VDPR�
SLWDQMH� YLVLQH� QDMDPQLQH� YHü� L� QL]� GUXJLK� SLWDQMD� �QSU�� SRORåDM� þODQRYD� RELWHOMVNRJ�
GRPDüLQVWYD���

,VWLþH�VH��QDGDOMH��GD�L]�RGUHGDED�þO������VW�����L�þO������=DNRQD�R�QDMPX�SURL]OD]L�GD�VH�
VWDWXV�]DãWLüHQRJ�QDMPRSULPFD�VWMHþH�VNODSDQMHP�XJRYRUD�R�QDMPX��D�GD�WR�VOLMHGL�L�L]�RGUHGEH�
þO������VW�����=DNRQD�R�QDMPX�NRML�SUHGYL D�RWND]�XJRYRUD�R�QDMPX�]DãWLüHQRP�QDMPRSULPFX��

7DNYR� MH� VWDMDOLãWH� ]DX]HWR� QSU�� X� RGOXNDPD� äXSDQLMVNRJ� VXGD� X� %MHORYDUX� EU�� *å�
���������L�*å������������

8�VYH]L�V�WLP�VPDWUD�VH��WDNR HU��GD�RGUHGEDPD��=DNRQD�R�QDMPX��SRVHEQR�RGUHGERP�
þO�� ���� VW�� ���� QLMH�SUHGYL HQR�SUDYR�YODVQLND�QD�SRNUHWDQMH�SRVWXSND� UDGL�GRQRãHQMD�RGOXNH�
VXGD�NRMD�]DPMHQMXMH�XJRYRU�R�QDMPX��6PDWUD�VH��QDSURWLY��GD�YODVQLN�X�WDNYRP�VOXþDMX�PRåH�
]DKWLMHYDWL�LVHOMHQMH�QDMPRSULPFX��

8� UDVSUDYL� QD� VSRPHQXWRP� =DMHGQLþNRP� VDVWDQNX� 9UKRYQRJ� VXGD� 5HSXEOLNH�
+UYDWVNH� L� åXSDQLMVNLK� VXGRYD��YHüLQD� MH��X�RVQRYL��SULKYDüDOD� VWDMDOLãWH�GD�QD�VWUDQL�ELYãHJ�
VWDQDUD�� X]� WR� ãWR� MH� H[� OHJH� VWHNDR� SUDYD� L� REYH]H� QDMPRSULPFD�� SRVWRML� REYH]D� VNODSDQMD�
XJRYRUD�R�QDMPX�V�YODVQLNRP�VWDQD��

6XJODVQL�VPR�V�WDNYLP�PLãOMHQMHP�L�VPDWUDPR�GD�]D�WDNYR�]DNOMXþLYDQMH�LPD�RVQRYD�
XSUDYR�WHPHOMHP�RGUHGDED�=DNRQD�R�QDMPX��XVSUNRV�QMLKRYH�QHGRUHþHQRVWL��

ýLQL�QDP�VH��WDNR HU��GD�REYH]D�]DNOMXþLYDQMD�XJRYRUD�SRVWRML�QHRYLVQR�R�WRPH�NDNR�
WXPDþLOL�VDGUåDM�H[� OHJH�VWHþHQLK�SUDYD�L�REYH]D�QDMPRSULPFD��LOL�]DãWLüHQRJ�QDMPRSULPFD���
GDNOH��REYH]D�]DNOMXþLYDQMD�XJRYRUD�R�QDMPX�SRVWRML�X�RED�VOXþDMD��

.RQFHSFLMD� =DNRQD� R� QDMPX� ]DVQLYD� VH� QD� XJRYRUQRM� RVQRYL� L� þLQL� QDP� VH� GD� VH� V�
SUDYRP� QDJODãDYD�� NDNR�� =DNRQ� R� QDMPX� QLJGMH� QH� SUHGYL D�PRJXüQRVW� NRULãWHQMD� VWDQRP�
DNR� RVRED� NRMD� LPD� SUDYQL� SRORåDM� QDMPRSULPFD� L� YODVQLN� VWDQD� QH� XUHGH� VYRMH� RGQRVH�
XJRYRURP�R�QDMPX��

1D�WR�XSXüXMH�L�RGUHGED�þO������=DNRQD�R�QDMPX���
6PDWUDPR� GD� QLWL� RGUHGED� þO�� ���� QH� RWNODQMD� RVQRYQR� QDþHOR� =DNRQD� R� QDMPX� R�

XJRYRUQRP�WHPHOMX�RGQRVD�QDMPD�VWDQD��
�������������������������������������������������
��7DQMD�7XPEUL��2G�VWDQDUVNRJ�SUDYD�GR�XJRYRUD�R�QDMPX��,QIRUPDWRU�EU��������VWU��������2OJD�-HOþLü��QDNQDGD�]D�RGX]HWX�LPRYLQX�L�VXGVND�QDGOHåQRVW��=ERUQLN�3UDYQRJ�IDNXOWHWD�X�5LMHFL��������VWU��
����
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5DGL� VH�R�RGUHGEL�SULMHOD]QRJ�NDUDNWHUD� ãWR�SRND]XMX� L�QD]LY�*ODYH�;,,,�� X�NRMRM� VH�
QDOD]L��

1MH]LQD�MH�QHGYRMEHQD�VYUKD�SUXåLWL�SUDYQX�L�VRFLMDOQX�VLJXUQRVW�RVREDPD�QD�NRMH�VH�
RGQRVL��

'DMXüL�LP��H[�OHJH��SUDYD�L�REYH]H�QDMPRSULPFD��=DNRQ�R�QDMPX�GDMH�LP�SUDYR��DOL�L�
REYH]X� ]DNOMXþLYDQMD� � XJRYRUD� R� QDMPX�� QDUDYQR�� DNR� åHOH� QDVWDYLWL� VWDQRYDWL� X� VWDQX� NDR�
QDMPRSULPFL��

,� QHNL� RG� DXWRUD� SRVHEQR� VX� VH� EDYLOL� XSUDYR� WLP� SLWDQMHP�� ,PD� RQLK� NRML�� WDNR HU��
VPDWUDMX�GD� VWMHFDQMH�SUDYQRJ�SRORåDMD�QDMPRSULPFD� L� ]DVQLYDQMH�RGQRVD�QDMPD� H[� OHJH�QH�
]QDþL� MRã� L� XVSRVWDYOMDQMH� XJRYRUQRJ� RGQRVD� L]PH X� YODVQLND� VWDQD� L� RVREH� NRMD� VH� NRULVWL�
QMHJRYLP�VWDQRP�NDR�QDMPRSULPDF�YHü� MH�SRWUHEQR�GD�RVRED�NRMRM�=DNRQ�R�QDMPX�SUL]QDMH�
VWDWXV�QDMPRSULPFD�VNORSL�XJRYRU�R�QDMPX�V�YODVQLNRP�VWDQD����

,PD� PH XWLP� L� DXWRUD� NRML� VPDWUDMX� GD� VH� VWDWXV� ]DãWLüHQRJ� QDMPRSULPFD� VWMHþH� H[�
OHJH���LDNR�QDSRPLQMX�GD�=DNRQ�R�QDMPX��þO������VW�����L�þO������SUHGYL D�VNODSDQMH�XJRYRUD�R�
QDMPX��

6�RE]LURP�QD� VYH�QDSULMHG� L]ORåHQR��þLQL�QDP�VH� LVSUDYQLP�]DNOMXþLWL�GD� MH�=DNRQ�R�
QDMPX��UDGL�XVSRVWDYOMDQMD�XJRYRUQRJ�RGQRVD� L]PH X�RVRED�NRMLPD�SUL]QDMH�SUDYD� L�REYH]H�
QDMPRSULPFD� L� YODVQLND� VWDQD� SUHGYLGLR� REYH]X� VNODSDQMD� XJRYRUD� R� QDMPX� VWDQD�� ]D� REMH�
VWUDQH��GDNOH�L�]D�QDMPRSULPFD�L�]D�QDMPRGDYFD��

8VWDYQL� VXG� 5HSXEOLNH� +UYDWVNH� X� VYRMRM� 2GOXFL� L� 5MHãHQMX� EU�� 8�,���������� L� GU��
�REMDYOMHQD�X��1DURGQLP�QRYLQDPD��EU�����RG����WUDYQMD������J���X�GDOMQMHP�WHNVWX�2GOXND�L�
5MHãHQMH�8VWDYQRJ�VXGD�5HSXEOLNH�+UYDWVNH�EU��8�,��������L�GU���QH�SULKYDüDMXüL�SULMHGORJ�]D�
SRNUHWDQMH� SRVWXSND� RFMHQH� XVWDYQRVWL� þO�� ���� VW�� ��� =DNRQD� R� QDMPX�� X� UD]OR]LPD� QDYRGL� L�
VOLMHGHüH���

�1DLPH��GR�SULPMHQH�RVSRUHQH�RGUHGEH�þODQND�����VWDYND����=DNRQD�R�QDMPX��GROD]L�
VDPR� XNROLNR� YODVQLN� VWDQD� QH� VNORSL� V� QDMPRSULPFHP� QD� QMHJRY� ]DKWMHY� XJRYRU� R� QDMPX�
VWDQD�� SD� RQD� NDR� WDNYD�� QLMH� SURWLYQD� RGUHGEDPD� þODQND� ���� 8VWDYD�� MHU� MH� X� IXQNFLML�
RVWYDUHQMD�SUDYD�L�REYH]H�NDNR�YODVQLND�VWDQD��WDNR�L�QDMPRSULPFD�GD�VNORSH�XJRYRU��2EYH]D�
VNODSDQMD�XJRYRUD�SURL]OD]L�YHü�L�L]�RGUHGEH�þODQND�����VWDYND����=DNRQD�R�QDMPX��]D�NRMX�MH�
6XG�XWYUGLR�GD�QLMH�X�QHVXJODVMX�V�8VWDYRP���

8]� SLWDQMH� GD� OL� REYH]D� QD� VNODSDQMH� XJRYRUD� SRVWRML� L� ]D� QDMPRSULPFD� YH]XMX� VH� L�
GDOMQMD� SLWDQMD� R� SRVOMHGLFDPD� ]D� QDMPRSULPFD� X� VOXþDMX� NDG� REYH]X� QH� L]YUãL� X]LPDMXüL�
SRVHEQR� X� RE]LU� GD� MH� RYODãWHQ� ]DWUDåLWL� RG� YODVQLND� VNODSDQMH� XJRYRUD� RGQRVQR� RG� VXGD�
GRQRãHQMH�SUHVXGH�NRMD�]DPMHQMXMH�XJRYRU��þO������VW�������

6�WLP�X�VYH]L�YUDüDPR�VH�QD�YHü�QDSULMHG�L]ORåHQR�VSRUQR�SLWDQMH�GD�OL�YODVQLN�PRåH�
RG�VXGD�WUDåLWL�GRQRãHQMH�SUHVXGH�NRMD�]DPMHQMXMH�XJRYRU��NDNR�WR��SUHPD�RGUHGEDPD�þO������
VW�����PRåH�]DKWLMHYDWL�QDMPRSULPDF��

6ODåHPR�VH�VD�VWDMDOLãWHP��LDNR�VPR�QDYHOL�L�VXSURWQR�PLãOMHQMH��GD�RGUHGEH�=DNRQD�R�
QDMPX�� SD� QLWL� RGUHGEH� þO�� ���� VW�� ��� QH� GDMX� RYODãWHQMH� QDMPRGDYFX� ]DKWLMHYDWL� RG� VXGD�
GRQRãHQMH�SUHVXGH�NRMD�üH�]DPLMHQLWL�XJRYRU�R�QDMPX��

8� GXJRJRGLãQMRM� VXGVNRM� SUDNVL�� WDNR HU�� QLMH� ELOR� VSRUQH�� GD� VH� RG� VXGD� PRåH�
]DKWLMHYDWL�GRQRãHQMH�SUHVXGH�NRMD�]DPMHQMXMH�XJRYRU�VDPR�NDG�]DNRQ�QD�WR�RYODãüXMH��

=DNRQ�R�QDMPX�RYODãüXMH�QDMPRSULPFD�QD�SRVWDYOMDQMH� WDNYRJ�]DKWMHYD�DOL�QH�VDGUåL�
RGUHGEH�NRMH�EL�WDNYR�RYODãWHQMH�GDYDOR�QDMPRSULPFX��

3UHPD� WRPH� DNR� QDMPRSULPDF� QH� SRVWDYL� ]DKWMHY� ]D� VNODSDQMX� XJRYRUD� R� QDMPX�
RGQRVQR�QH�åHOL�VNORSLWL�XJRYRU�R�QDMPX�QDMPRGDYDF�JD�QD�WR�QH�PRåH�VLOLWL�SXWHP�VXGD��
�������������������������������������������������
���7DQMD�7XPEUL��RS��FLW��EU�������VWU������
���/M�$��-Rã�R�=DNRQX�R�QDMPX�VWDQRYD��,QIRUPDWRU�EU�������������VWU���������2]UHQ�5RMD��RS��FLW��VWU������
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ýLQL�QDP�VH��WDNR HU��GD�EL�QDMPRGDYDF�X�WDNYRP�VOXþDMX�PRJDR�WUDåLWL�VDPR�QMHJRYR�
LVHOMHQMH����

1D�=DMHGQLþNRP�VDVWDQNX�9UKRYQRJ� VXGD�5HSXEOLNH�+UYDWVNH� L� åXSDQLMVNLK� VXGRYD�
������J��� YHüLQD� MH�� WDNR HU� VPDWUDOD� GD� EL� QDMPRGDYDF� X� WDNYRP� VOXþDMX� ELR� RYODãWHQ� QD�
SRGQRãHQMH�WXåEH�]D�LVHOMHQMH�QDMPRSULPFD��D�QH�QD�SRGQRãHQMH�WXåEH�UDGL�GRQRãHQMD�SUHVXGH�
NRMD�]DPMHQMXMH�XJRYRU�R�QDMPX�VWDQD��

3ROD]L� VH� RG� WRJD� GD� VH� QDMPRSULPDF� RGQRVQR� RVRED� NRMD� MH� H[� OHJH� VWHNOD� SUDYD� L�
REYH]H�QDMPRSULPFD��D�NRMD�EH]�RSUDYGDQLK�UD]ORJD�RGELMD�VNODSDQMH�XJRYRUD�R�QDMPX�QDOD]L�
X�VWDQX�EH]�YDOMDQH�SUDYQH�RVQRYH��

,]�WRJD�EL�GDNOH�SURL]OD]LOR�GD�VH�VDQNFLMH�]D�QDMPRSULPFD�QH�EL�RJUDQLþDYDOD�VDPR�QD�
JXELWDN� SRVHEQH� ]DãWLWH� NRMX� EL� XåLYDR� NDR� ]DãWLüHQL� QDMPRSULPDF� YHü� EL� JXELR� SUDYR� QD�
GDOMQMH�NRULãWHQMH�VWDQRP��

7R�EL�ELOD�GRVOMHGQD�SULPMHQD� VWDMDOLãWD�GD�=DNRQ�R�QDMPX�QH�RPRJXüDYD�NRULãWHQMH�
VWDQD�WHPHOMHP�RGQRVD�QDMPD�EH]�]DNOMXþLYDQMD�XJRYRUD�R�QDMPX��7R�VH�RGQRVL�L�QD�RVREH�L]�
þO������VW�����]D�NRMH�QLMH�VSRUQR�GD�VX�H[�OHJH�VWHNOH�SUDYD�L�REYH]H�QDMPRSULPFD��RGQRVQR�SR�
QHNLPD��]DãWLüHQRJ�QDMPRSULPFD���DOL�VDPR�GR�]DNOMXþLYDQMD�XJRYRUD�R�QDMPX��

7DNR�QSU��SUHPD�RGOXFL�äXSDQLMVNRJ�VXGD�X�%MHORYDUX�EU��*å���������RG����,,�������J��
�REMDYOMHQ�X�,]ERUX�RGOXND�9UKRYQRJ�VXGD�5HSXEOLNH�+UYDWVNH�EU����������VHQW�������RVRED�
NRMD�MH�X�þDVX�VWXSDQMD�QD�VQDJX�=DNRQD�R�QDMPX�VWDQD�LPDOD�VWDWXV�QRVLWHOMD�VWDQDUVNRJ�SUDYD�
X� VPLVOX� þO�� ���� VW�� ��� VWHNOD� MH� SUDYD� L� REYH]H� QDMPRSULPFD� DOL� GRN� V� YODVQLNRP� VWDQD�NDR�
QDMPRGDYFHP� QH� ]DNOMXþL� SLVDQL� XJRYRU� R� QDMPX� X� VNODGX� V� RGUHGEDPD� þO�� ���� L� ���� LVWRJ�
=DNRQD�� RGQRVQR� GRN� QDGOHåQL� VXG� SR� ]DKWMHYX� QDMPRSULPFD� QH� GRQHVH� SUHVXGX� NRMD�
]DPMHQMXMH�WDM�XJRYRU���

7UHED�RþHNLYDWL�GD�üH�VH�X�SUDNVL��X�NRQNUHWQLP�SUHGPHWLPD��SRVWDYOMDWL�SLWDQMH�GD�OL�
QD� VWUDQL� QDMPRSULPFD� �VWDQDUD�� SRVWRMH� RSUDYGDQL� UD]OR]L� ]ERJ� NRMLK� XJRYRU� R� QDMPX� QLMH�
]DNOMXþHQ� MHU� DNR� EL� WDNYL� RSUDYGDQL� UD]OR]L� SRVWRMDOL�� ]DKWMHY� ]D� QMHJRYR� LVHOMHQMH� L]� WRJ�
UD]ORJD�QH�EL�ELR�RVQRYDQ��

7R� PRJX� ELWL� QDMUD]OLþLWLML� UD]OR]L� L� QMLKRYR� SRVWRMDQMH� RGQRVQR� QHSRVWRMDQMH� WUHED�
RFMHQMLYDWL�]DYLVQR�RG�RNROQRVWL�VYDNRJ�NRQNUHWQRJ�VOXþDMD��

6OLMHGRP� L]ORåHQRJ� WUHED� QDJODVLWL� GD� VDPD� RNROQRVW� GD� XJRYRU� R� QDMPX� QLMH�
]DNOMXþHQ��QH�]QDþL�QXåQR�GD�VH�RVRED��NRMD�MH�SR�]DNRQX�VWHNOD�SUDYD�L�REYH]H�QDMPRSULPFD�
QDOD]L�X�VWDQX�EH]�YDOMDQH�RVQRYH��

$NR� SRVWRMH� RSUDYGDQL� UD]OR]L� ]ERJ� NRMLK� WDNDY� QDMPRSULPDF� QLMH�PRJDR� ]DNOMXþLWL�
XJRYRU�R�QDMPX��QSU��]ERJ�WRJD�ãWR�YODVQLN�QHRVQRYDQR�RGELMD�]DNOMXþHQMH�XJRYRUD�LOL�YODVQLN�
QDMPRSULPFX�QLMH�ELR�SR]QDW���PRJXüH�MH�GD� WXåEHQL�]DKWMHY�QD� LVHOMHQMH�QDMPRSULPFD�EXGH�
QHRVQRYDQ�LDNR�XJRYRU�R�QDMPX�QLMH�]DNOMXþHQ��8�WDNYRP�üH�VOXþDMX�WUHEDWL�FLMHQLWL�SRQDãDQMH�
RELMX�VWUDQDND�L�VD�VWDMDOLãWD�SRVWRMDQMD�REYH]H�VYDNH�RG�QMLK�QD�]DNOMXþHQMH�XJRYRUD�R�QDMPX�
XWYUGLWL�GD�OL�VH�L�X�RGQRVX�QD�NRMX�RG�VWUDQDND�PRåH�VPDWUDWL��GD�MH�VYRMX�REYH]X�L]YUãLOD��

-Rã�MHGQR�SLWDQMH�SRVWDYOMDOR�VH�RG�VDPRJ�SRþHWND�SULPMHQH�=DNRQD�R�QDMPX��D� WR�MH�
SLWDQMH�]QDþHQMD�RGQRVQR�NDUDNWHUD�URNRYD�NRMH�=DNRQ�R�QDMPX�SUHGYL D�X�þO������

3UHPD�RGUHGEL�þO������VW�����YODVQLN�VWDQD�GXåDQ�MH�REDYLMHVWLWL�QDMPRSULPFD��L]�þO������
VW�� ���� R� VYRMHP�YODVQLãWYX� L� R� VYRMHP� SUHELYDOLãWX� RGQRVQR� VMHGLãWX� X� URNX�RG� ��� GDQD� RG�
GDQD�VWXSDQMD�QD�VQDJX�=DNRQD��

3UHPD� RGUHGEL� þO�� ���� VW�� ��� QDMPRSULPDF� MH� REYH]DQ� SRGQLMHWL� ]DKWMHY� ]D� VNODSDQMH�
XJRYRUD� R� QDMPX� X� URNX� RG� �� PMHVHFL� RG� GDQD� VWXSDQMD� QD� VQDJX� =DNRQD� �RGQRVQR� RG�
SUDYRPRüQRVWL�RGOXNH�NRMRP�MH�RGOXþHQR�R�SUDYX�WH�RVREH�QD�NRULãWHQMH�VWDQRP���

�������������������������������������������������
���7DQMD�7XPEUL��RS��FLW��VWU������
���6HQND�$QGULMDãHYLü�5DF��RS��FLW��VWU������
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$NR�YODVQLN�VWDQD�X�URNX�RG���PMHVHFD�RG�SULPLWND�SLVDQRJ�]DKWMHYD�QDMPRSULPFD�QH�
VNORSL� LOL� RGELMH� VNORSLWL� XJRYRU�QDMPRSULPDF� üH� WUDåLWL� RG� VXGD�GRQRãHQMH� SUHVXGH�NRMD� üH�
]DPLMHQLWL�WDM�XJRYRU��

.DR�ãWR�MH�YHü�UHþHQR��X�SUDNVL�VH�SRVWDYLOR�SLWDQMH�GD�OL�VX�WL�URNRYL�SUHNOX]LYQL��
1D�=DMHGQLþNLP�VDVWDQFLPD�9UKRYQRJ�VXGD�5HSXEOLNH�+UYDWVNH�L�åXSDQLMVNLK�VXGRYD�

WR�MH�SLWDQMH�X�YLãH�QDYUDWD�UD]PDWUDQR��
3UHYODGDOR� MH�PLãOMHQMH� GD� VH� QH� UDGL� R� SUHNOX]LYQLP� YHü�� QDSURWLY�� R� LQVWUXNWLYQLP�

URNRYLPD�� 7R� ]QDþL� GD� QDMPRSULPDF� QHüH� L]JXELWL� SUDYR� QD� SRVWDYOMDQMH� ]DKWMHYD� YODVQLNX�
VDPR�L]�UD]ORJD�ãWR�WDM�]DKWMHY�QLMH�SRGQLR�X�URNX�L]�þO������VW�����L����=DNRQD�R�QDMPX��

8�VYH]L�V�URNRYLPD�L]�þO������=DNRQD�R�QDMPX�� MRã�EL�GRGDOL�GD�]D�SRGQRãHQMH�WXåEH�
NRMRP� QDMPRSULPDF� ]DKWLMHYD� GRQRãHQMH� SUHVXGH� NRMD� ]DPMHQMXMH� XJRYRU� QLVX� SUHGYL HQL�
QLNDNYL�URNRYL��

6SRPHQXOL� VPR� YHü� GD� MH� X� VXGVNRM� SUDNVL� L]UDåHQR� L� VXSURWQR� PLãOMHQMH� �LVWLQD��
XVDPOMHQR��� WM�� GD� VX� URNRYL� L]� þO�� ���� VW�� ��� L� ��� =DNRQD� R� QDMPX� SUHNOX]LYQL� URNRYL� L� GD�
SURSXãWDQMHP�WLK�URNRYD�QDMPRSULPDF�JXEL�SUDYR�SRGQRãHQMD�]DKWMHYD�]D�VNODSDQMH�XJRYRUD��
3ULPMHQRP� WDNYRJ� VWDMDOLãWD�� X� SUHGPHWX� äXSDQLMVNRJ� VXGD� X� %MHORYDUX� EU�� *å� ����������
WXåEHQL�]DKWMHY�WXåLWHOMD��NRML�MH�SRGQLR�WXåEX�UDGL�GRQRãHQMD�SUHVXGH�NRMD�]DPMHQMXMH�XJRYRU�
R� QDMPX� VWDQD� MH� RGELMHQ� MHU� WXåLWHOM� NDR� QDMPRSULPDF� ]DKWMHY� ]D� VNODSDQMH� XJRYRUD� QLMH�
SRGQLR�YODVQLNX��X�URNX�RG���PMHVHFL�L]�þO������VW�����=DNRQD�R�QDMPX��

3URWHNRP�WRJ�URND��VPDWUD�VH��QDGDOMH��SUHPD�LVWRP�PLãOMHQMX�QDMPRSULPDF�MH�L]JXELR�
VWDWXV�NRML�MH�VWHNDR�SR�VDPRP�]DNRQX�MHU�MH�SUDYD�L�REYH]H�QDMPRSULPFD�VWHNDR�H[�OHJH�DOL�
VDPR�GR�VNODSDQMD�XJRYRUD�R�QDMPX�VWDQD��

0H XWLP��DNR�VH�URNRYL�L]�þO������VW�����L����QH�VPDWUDMX�SUHNOX]LYQLP��NDNR�VPR�WR�YHü�
L]ORåLOL��YDOMDQL�RVQRY�]D�NRULãWHQMH�VWDQD�QH�SUHVWDMH�VDPRP�þLQMHQLFRP�LVWHND�WLK�URNRYD�YHü�
RG� RQRJ� WUHQXWND�� D� NRML� EL� VXG� WUHEDR� XWYUGLWL�� X� RGQRVX� QD� NRML� VH� PRåH� VPDWUDWL� GD�
QDMPRSULPDF�QH�åHOL�RGQRVQR�GD�QHRSUDYGDQR�RGELMD�VNORSLWL�XJRYRU�R�QDMPX��

2GJRYRU� QD�SLWDQMH� GR�NDGD� MH� QDMPRSULPDF� LPDR�YDOMDQL� RVQRY� ]D�NRULãWHQMH� VWDQD�
WHPHOMHP� H[� OHJH� VWHþHQLK� SUDYD� L� REYH]D� QDMPRSULPFD� PRåH� ELWL� RG� YDåQRVWL� ]D� QL]�
PH XVREQLK�SUDYD�L�REYH]D�VWUDQDND��7R�VWRJD�MHU�EL�X�GDOMQMHP�NRULãWHQMX�VWDQD�EH]�YDOMDQH�
SUDYQH� RVQRYH� NRULVQLN� L]JXELR� SRJRGQRVWL� NRMH� MH� SR� ]DNRQX� LPDR� NDR� QDMPRSULPDF�
SUYHQVWYHQR� QSU�� ãWR� VH� WLþH� YLVLQH� QDNQDGH� �þO�� ������ D�PRJOR� EL� VH� SRVWDYLWL� QSU�� L� SLWDQMH�
QDNQDGH�ãWHWH��

2NROQRVW� GD� VX� URNRYL� L]� þO�� ���� VW�� ��� L� ��� =DNRQD� R� QDMPX� LQVWUXNWLYQRJ�� D� QH�
SUHNOX]LYQRJ�NDUDNWHUD��QH�EL� WUHEDOR�X�SUDNVL� WXPDþLWL�QD�QDþLQ�GD�SLWDQMH� URND�JXEL� VYDNX�
YDåQRVW�� L�GD�QH�SRVWRML�QLNDNRYR�YUHPHQVNR�RJUDQLþHQMH�]D�QDMPRSULPFD�GR�NDGD�RQ�PRåH�
NRULVWLWL�VYRMH�SUDYR�L�LVSXQLWL�VYRMX�REYH]X�QD�VNODSDQMH�XJRYRUD��

1DSURWLY��DNR�VH�SROD]L�RG�WRJD�GD�VX�REMH�VWUDQNH�GXåQH�VNORSLWL�XJRYRU�R�QDMPX��GD�
VWDQDU�H[�OHJH�LPD�SUDYD�L�REYH]H�QDMPRSULPFD�GR�WUHQXWND�VNODSDQMD�XJRYRUD�R�QDMPX����GD�
VH� QDMPRSULPDF� NRML� QH� åHOL� ]DNOMXþLWL� XJRYRU� R� QDMPX� LOL� EH]� RSUDYGDQLK� UD]ORJD� RGELMH�
QMHJRYR�]DNOMXþHQMH�QDOD]L�X�VWDQX�EH]�YDOMDQH�SUDYQH�RVQRYH�L�GD�YODVQLN�VWDQD�PRåH�X�WRP�
VOXþDMX� WUDåLWL� QMHJRYR� LVHOMHQMH� L]� VWDQD�� WDGD� MH� RG� ELWQRJ� ]QDþHQMD�� RFMHQMXMXüL� SRQDãDQMH�
VWUDQDND��XWYUGLWL�GD�OL�VX�RQH�SUDYRGREQR�UHDJLUDOH�X�L]YUãHQMX�VYRMLK�REYH]D��

6SRPHQXW�üHPR��X�VYH]L� V� WLPH�� VXGVNX�SUDNVX�NRMD� MH�X�QHNLP�VLWXDFLMDPD�NDG� URN�
QLMH� ELR� �GRYROMQR�� RGUH HQ�� SRVH]DOD� ]D� �UD]XPQLP� URNRP�� X� NRMHP� MH� WUHEDOR� SRGX]HWL�
GXåQX�UDGQMX����

�������������������������������������������������
���0��äXYHOD��RS��FLW��VWU������
����2OJD�-HODYLü��=ERUQLN�3UDYQRJ�IDNXOWHWD�X�5LMHFL��������VWU����������7DNR�QDS��RGOXND�965+��*å���������RG�����,,,���������REMDYOMHQD�X�3UHJOHGX�VXGVNH�SUDNVH�EU����������
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6�RE]LURP�QD�]QDWDQ�EURM�VSRURYD�NRML�VH�YRGH�X�VYH]L�V�SULPMHQRP�=DNRQD�R�QDMPX��
ELOR�SR� WXåEL� YODVQLND�]D� LVHOMHQMH�ELOR�SR� WXåEL� QDMPRSULPDFD� UDGL� GRQRãHQMD�SUHVXGH�NRMD�
]DPMHQMXMH� XJRYRU� R� QDMPX�� PRåH� VH� ]DNOMXþLWL� GD� QLWL� GR� GDQDV�� SHW� JRGLQD� RG� SULPMHQH�
=DNRQD�R�QDMPX�QLMH�VNORSOMHQ�]QDWDQ�EURM�XJRYRUD�L�GD�üH�VXGVND�SUDNVD�PRUDWL�GDWL�RGJRYRU�
QD�QL]�SLWDQMD�NRMD�MH�=DNRQ�R�QDMPX�RVWDYLR�RWYRUHQLP��

8�VYH]L�VD�]DVQLYDQMHP�RGQRVD�QDMPD�X�SUDNVL�VH�SRVWDYLOR�L�SLWDQMH�GD�OL�]DSRVOHQLN�
PRåH�SR�RVQRYL�UDGQRJ�RGQRVD�RG�SRVORGDYFD�]DKWLMHYDWL�]DNOMXþLYDQMH�XJRYRUD�R�QDMPX�]D�
RGUH HQL�VWDQ�WHPHOMHP�=DNRQD�R�QDMPX��

3UHPD� VWDMDOLãWX� ]DX]HWRP� X� RGOXFL� 9UKRYQRJ� VXGD� 5HSXEOLNH� +UYDWVNH� EURM� 5HY�
��������RG�����NRORYR]D������J���REMDYOMHQD�X�,]ERUX�RGOXND���������VHQW��EU�������=DNRQ�R�
QDMPX�VWDQRYD�RVLP�]D�VWDQDUH�QH�VDGUåL�RGUHGEH�R�GRGMHOL�VWDQRYD�]DSRVOHQLFLPD�SR�RVQRYL�
UDGQRJ�RGQRVD��SD�QLWL�]DNOMXþLYDQMHP�XJRYRUD�R�QDMPX���

8� REUD]ORåHQMX� WH� RGOXNH�� L]PH X� RVWDORJ�� MH� QDYHGHQR�� �'DQRP� VWXSDQMD� QD� VQDJX�
=DNRQD� R� QDMPX� VWDQRYD� ��1DURGQH� QRYLQH��� EU�� ������ �� =16� �� VWXSLR� QD� VQDJX� ��� VWXGHQRJ�
������ JRGLQH�� þO�� ���� SURSLVDQR� MH� GD� L]PH X� RVWDORJ� SUHVWDMH� YULMHGLWL� JODYD� 9� =DNRQD� R�
VWDPEHQLP�RGQRVLPD���1DURGQH�QRYLQH���EU����������������������L���������=62���6DPLP�WLPH�
SUHVWDMH�YULMHGLWL�þO������=62�NRML�MH�SURSLVLYDR�GD�GDYDODF�VWDQD�X�GUXãWYHQRP�YODVQLãWYX�GRQRVL�
RGOXNX�R�GDYDQMX�VWDQD�QD�NRULãWHQMH�RVREL�NRMD�WUHED�GD�VH�XVHOL�X�WDM�VWDQ��RGQRVQR�RGOXNX�R�
VWDPEHQRP�NUHGLWX��X�VNODGX�VD�6DPRXSUDYQLP�RSüLP�DNWRP��RGQRVQR�2SüLP�DNWRP�R�GDYDQMX�
VWDQD�QD�NRULãWHQMH��

=16�� D� QL�=DNRQ�R� UDGX� ��1DURGQH� QRYLQH��� EU�� ������� ������N� ������ �� =5�� QH� VDUåH�
RGUHGEH�R�REYH]L�GRGMHOH�VWDQRYD�]DSRVOHQLFLPD�SR�RVQRYL�UDGQRJ�RGQRVD�SD�PDNDU� L�X�IRUPL�
]DNOMXþLYDQMD� XJRYRUD� R� QDMPX� VWDQD�� D� QLWL� =16� VDGUåL� REYH]X� YODVQLND� VWDQRYD� GD� SURSLãX�
XYMHWH�L�PMHULOD�WH�NULWHULMH�]D�GDYDQMH�X�QDMDP�VYRMLK�VWDQRYD��NDR�ãWR�MH�WR�SURSLVDR�þO������=16�
]D�9ODGX�5HSXEOLNH�+UYDWVNH� LOL�3RJODYDUVWYR�*UDGD�=DJUHED��RSüLQD� L�JUDGRYD��]D�VWDQRYH�X�
QMLKRYRP�YODVQLãWYX��

=DWR�VH�SRQXGD�WXåLWHOMLFL�QD�]DNOMXþHQMH�XJRYRUD�R�QDMPX�QH�PRåH�VPDWUDWL�RGOXNRP��D�
QLWL� XJRYRURP�� SD� XWROLNR� QH� PRåH� VWHüL� VYRMVWYR� QLãWDYRVWL� SR� þO�� ����� =DNRQD� R� REYH]QLP�
RGQRVLPD���1DURGQH�QRYLQH���EU���������������������L��������=22���

1DGDOMH��XJRYRU�R�QDMPX�]DNOMXþHQ�L]PH X�WXåLWHOMD�0�%�� L� WXåHQLND�SRG����QLMH� WUHEDR�
ELWL� VNORSOMHQ� SRG� QHNLP� XYMHWLPD� LOL� NULWHULMLPD� MHU� RQL� QLVX� SURSLVDQL� =DNRQRP� R� QDMPX� LOL�
QHNLP�GUXJLP�SURSLVRP��=DWR�L�]D�WDM�XJRYRU�QLVX�LVSXQMHQH�SUHWSRVWDYNH�QLãWDYRVWL��

=22�SURSLVXMH�X� þO�� ���� VLWXDFLMX�REDYH]QRJ� VNODSDQMD� L� REDYH]QRJ� VDGUåDMD� XJRYRUD��
NDGD�QD�WR�XSXüXMH�QHNL�GUXJL�]DNRQ��

=D� RGQRVH� QDMPD� =16� WDNYR� ãWR� QH� SURSLVXMH�� SD� VX� QDMPRGDYFL� VORERGQL� X� RGDELUX�
RVRED�VD�NRMLPD�üH�XüL�X�RYH�RGQRVH��]DNOMXþXMXüL�LVWL�VD�VDGUåDMHP�VXNODGQR�VYRMLP�SRWUHEDPD��
=DWR�QH�SRVWRML�REYH]DWQRVW�VNODSDQMD�XJRYRUD�R�QDMPX�VD�VDGUåDMHP�NDNR�VX�WR�WXåLWHOML�]DWUDåLOL�
WXåEHQLP�]DKWMHYRP��VYH�NDGD�EL�QD�VWUDQL�WXåHQLND�L�SUHGOHåDOD�SDVLYQD�OHJLWLPDFLMD���
�
�
,,,��6XEMHNWL�XJRYRUD�R�QDMPX�
�
,,,����6XEMHNWL�XJRYRUD�R�QDMPX�VX�XJRYRUQH�VWUDQH��WM��QDMPRGDYDF�L�QDMPRSULPDF���
�

.DR�QDMPRGDYDF�PRåH�VH�SRMDYLWL�IL]LþND�L�SUDYQD�RVRED��
1DMPRGDYDF�PRåH�ELWL�YODVQLN�VWDQD�DOL�L�GUXJD�RVRED�NRMD�MH�RYODãWHQLN�SUDYD�NRMH�X�

VHEL�VDGUåL�L�SUDYR�QD�GDYDQMH�VWDQD�X�QDMDP�LOL�SRGQDMDP����
8�VYRMVWYX�QDMPRGDYFD�PRåH�VH�LVWRYUHPHQR�MDYLWL�YLãH�RVRED��

�������������������������������������������������
���0ODGHQ�äXYHOD��RSW��FLW��VWU������
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7R� MH� QSU�� VOXþDM� VXYODVQLND� NDG� MH� VWDQ� X� VXYODVQLãWYX�� 7DGD� MH� ]D� GDYDQMH� FLMHORJ�
VWDQD�X�QDMDP�QD�GXOMH�RG�MHGQH�JRGLQH�SRWUHEQD�VXJODVQRVW�VYLK�VXYODVQLND�NDNR�WR�SURL]OD]L�
L]�RGUHGDED�þO�������þO������L�þO������=DNRQD�R�YODVQLãWYX�L�GUXJLP�VWYDUQLP�SUDYLPD���1DURGQH�
QRYLQH���EURM��������X�GDOMQMHP�WHNVWX�=DNRQ�R�YODVQLãWYX���

8� WDNYRM� VLWXDFLML� NDG� QDMPRSULPDF� ]DKWLMHYD� RG� VXGD� GRQRãHQMH� SUHVXGH� NRMD�
QDGRPMHãWD�XJRYRU�R�QDMPX�WXåERP�üH�WUHEDWL�REXKYDWLWL�VYH�VXYODVQLNH��

=DNRQ�R�QDMPX�X�SULMHOD]QLP�RGUHGEDPD� �þO������GR������JRYRUL�� LVWLQD�� LVNOMXþLYR�R�
YODVQLNX�VWDQD��NDR�RVREL�NRMD�X�VYRMVWYX�QDMPRGDYFD�]DNOMXþXMH�XJRYRU�R�QDMPX�VWDQD��

0H XWLP��LDNR�VH�XJRYRU�R�QDMPX�UHGRYLWR�LOL�QDMþHãüH�VNODSD�V�YODVQLNRP��WLPH�VH�QH�
LVNOMXþXMX� GUXJL� RYODãWHQLFL� GDYDQMD� VWDQD� X� QDMDP�� NRML� VX� VOLMHGRP� WRJD� L� SDVLYQR�
OHJLWLPLUDQL�X�SDUQLFL�X�NRMRM�VH�WUDåL�GRQRãHQMH�SUHVXGH�NRMD�]DPMHQMXMH�XJRYRU�R�QDMPX��

7DNR� MH� X� SUHVXGL� 9UKRYQRJ� VXGD� 5HSXEOLNH� +UYDWVNH� EU�� *]]� ������ RG� ���� ,,,��
�����J���REMDYOMHQD�X�,]ERUX�RGOXND��������VHQW������]DX]HWR�VWDMDOLãWH�GD�MH��X�SDUQLFL�X�NRMRM�
VH� WUDåL� ]DNOMXþLYDQMH� XJRYRUD� R� QDMPX� SDVLYQR� OHJLWLPLUDQ� JUDG� þLMD� MH� NRPLVLMD� GRQLMHOD�
UMHãHQMH�R�GDYDQMX�VWDQD�X�QDMDP���

2þLJOHGQR�SUHGYL DMXüL�WHãNRüH�]D�QDMPRSULPFH�X�SURQDODåHQMX�YODVQLND�VWDQD�=DNRQ�
R� QDMPX�X� þO�� ���� VW�� ��� VDGUåL� RGUHGEX�R�SUHGPLMHYL� GD� VH� YODVQLNRP�VPDWUD�RVRED�NRMD� MH�
XSLVDQD� X� ]HPOMLãQH� NQMLJH� LOL� X� NQMLJX� SRORåHQLK� XJRYRUD� LOL� RVRED� NRMRM� MH� IRQG� ]D�
JRVSRGDUHQMH�VWDPEHQLP�]JUDGDPD�XSODüLYDR�DPRUWL]DFLMX�]D�GRWLþDQ�VWDQ���

0H XWLP�� WLPH� VH� X� SUDNVL� VLJXUQR� QH�PRJX� RWNORQLWL� VOXþDMHYL� X� NRMLPD� VH� QLWL� QD�
RSLVDQL�QDþLQ�QHüH�PRüL�XWYUGLWL�YODVQLN�VWDQD��

0RJXüQRVW� UMHãHQMD� ]D� WDNYH� VLWXDFLMH� YLGL� VH��� X� SULPMHQL� þO�� ����� VW�� ��� =DNRQD� R�
YODVQLãWYX�NRML�VDGUåL�SUHVXPSFLMX�GD�VX�QHNUHWQLQH�NRMH�VX�ELOH�X�GUXãWYHQRP�YODVQLãWYX�D�]D�
NRMH�QLMH�XWYU HQR�X�þLMHP�VX�YODVQLãWYX��X�YODVQLãWYX�5HSXEOLNH�+UYDWVNH��

6LJXUQR� MH�� SRQDYOMDPR�� GD� üH� XSUDYR� WHãNRüH� RNR� XWYU HQMD� YODVQLND� ELWL� RQH�
RNROQRVWL�NRMH�üH�VXGRYL�X]LPDWL�X�RE]LU�NRG�RFMHQH�SLWDQMD�GD�OL�MH�QDMPRSULPDF�L]YUãLR�VYRMX�
REYH]X�]DNOMXþLYDQMD�XJRYRUD�R�QDMPX��

1DMPRSULPDF� PRåH� ELWL� SR� SULURGL� VWYDUL� VDPR� IL]LþND� RVRED�� EXGXüL� GD� VH� SUHPD�
L]ULþLWRM�]DNRQVNRM�RGUHGEL��VWDQ�SUHGDMH�]D�VWDQRYDQMH��þO�����VW���������

3UHPD� RGUHGEDPD� þO�� ��� VW�� ��� =DNRQD� R� QDMPX�� XJRYRU� R� QDMPX� VWDQD� VNODSD� VH� V�
MHGQRP�RVRERP��D�L]QLPQR�V�RED�EUDþQD�GUXJD��

1D�=DMHGQLþNLP�VDVWDQFLPD�9UKRYQRJ�VXGD�5HSXEOLNH�+UYDWVNH�L�åXSDQLMVNLK�VXGRYD��
X�RGQRVX�QD�EUDþQH�GUXJRYH��NDR�VSRUQR��SRVWDYLOR�VH�SLWDQMH�GD�OL�VH�XJRYRU�R�QDMPX�PRåH�
]DNOMXþLWL�VDPR�V�MHGQLP�EUDþQLP�GUXJRP��

3LWDQMH� SURL]OD]L� L]� þLQMHQLFH� GD� VX� EUDþQL� GUXJRYL� ELOL� VXQRVLWHOML� VWDQDUVNRJ� SUDYD��
SUHPD� UDQLMH� YDåHüHP� =DNRQX� R� VWDPEHQLP� RGQRVLPD� L� GD� VX� VWRJD� RED� EUDþQD� GUXJD�
WHPHOMHP�RGUHGDED�þO������VW�����L����VWHNOH�SUDYD�L�REYH]H�QDMPRSULPFD��

,]�WRJD�QHVXPQMLYR�SURL]OD]L�SUDYR�VYDNRJ�RG�EUDþQLK�GUXJRYD�QD�VNODSDQMH�XJRYRUD�R�
QDMPX��

7R� ]QDþL� GD� QLMHGDQ� RG� EUDþQLK� GUXJRYD� QH�PRåH� GUXJRP� EUDþQRP� GUXJX�� UDQLMHP�
VXQRVLWHOMX�VWDQDUVNRJ�SUDYD��NRML�åHOL�]DNOMXþLWL�XJRYRU�R�QDMPX��RVSRULWL�WR�QMHJRYR�SUDYR��

,VWR�WDNR�YODVQLN�MH��X�VOXþDMX�NDG�SRVWRML�]DKWMHY�RED�EUDþQD�GUXJD��X�REYH]L�VNORSLWL�
XJRYRU�R�QDMPX�V�RED�EUDþQD�GUXJD��

6YH�QDYHGHQR�X�SUDNVL�QLMH�VSRUQR��
1DYRGLPR� L�RGOXNX�äXSDQLMVNRJ�VXGD�X�5LMHFL�EURM�*å��������RG����� OLSQMD������J��

�REMDYOMHQD� X� ,]ERUX� RGOXND� �������� VHQW�� ���� NRMD� VH� L]MDVQLOD� R� SUDYLPD� ELYãLK� EUDþQLK�
GUXJRYD�X�SULPMHQL�þO������=DNRQD�R�QDMPX��
�������������������������������������������������
���6HQND�$QGULMDãHYLü�5DF�L�9HVQD�*D]]DU��RS��FLW��VWU���������0ODGHQ�äXYHOD��RSW��FLW��VWU������
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,]UDåHQR� MH� VWDMDOLãWH� GD� �ELYãL� EUDþQL� GUXJRYL� NRML� VX� RVWDOL� VXQRVLWHOML� VWDQDUVNRJ�
SUDYD�LPDMX�VDGD�LVWRYMHWQX�SUDYQX�SR]LFLMX�VXQDMPRSULPDFD��WDNR�GD�QLWL�MHGDQ�RG�QMLK�VSUDP�
GUXJRJ�QHPD�QHNR�YHüH�LOL�SDN�MDþH�SUDYR�QD�NRULãWHQMH�VWDQD���

8� REUD]ORåHQMX� WH� RGOXNH� QDYHGHQR� MH� L]PH X� RVWDORJ�� �1RYL� PDWHULMDOQR�SUDYQL�
SURSLV�NRMLP�MH�XUH HQD�VWDPEHQD�SUREOHPDWLND��=16���NDNR�WR�SUDYLOQR�]DNOMXþXMH�VXG�SUYRJ�
VWXSQMD��GRLVWD�QHPD�RGUHGEL�NRMH�EL�VH�RGQRVLOH�QD�NRQNUHWQX�SUDYQX�VLWXDFLMX��V� WLP�GD�VH�
SRVWRMHüL� SULMHSRU� QH� PRåH� UD]ULMHãLWL� QLWL� VXSVLGLMDUQRP� SULPMHQRP� =DNRQD� R�REYH]QLP�
RGQRVLPD���1DURGQH�QRYLQH���EURM��������������������L��������

6OLMHGRP� WRJD�� YDOMDQ� MH� L�GUXJL� ]DNOMXþDN� VXGD� SUYRJ� VWXSQMD�� WM�� GD� VH� WHPHOMHP�
QDYHGHQH� SUDYQH� QRUPH� VWUDQNH� QDOD]H� X�SUDYQRM� SR]LFLML� QDMPRSULPDFD�� GDNOH�� GD� REMH�
VWUDQNH�JOHGH�VWDQRYDQMD�X�SUHGPHWQRP�VWDQX�LPDMX�SUDYQL�RVQRY�X�QDMPX��ãWR�]QDþL�GD�VWDQ�
NRULVWH�NDR�VYRMHYUVQL�VXQDMPRSULPFL��

.RG�WDNRYRJ�VWDQMD�VWYDUL��XNROLNR�VH�PH XVREQL�RGQRVL�RYDNYLK�QDMPRSULPDFD�WROLNR�
SRUHPHWH� GD� LP� ]DMHGQLþNL� åLYRW� X�VWDQX� SRVWDQH� QHVQRãOMLY�� MHGDQ� RG� QDMPRSULPDFD� QHPD�
SUDYQH� PRJXüQRVWL� ]D� LVHOMHQMH� GUXJRJ� QDMPRSULPFD�� 1DLPH�� REMH� VX� VWUDQNH� X�SRWSXQR�
LVWRYMHWQRM�SUDYQRM�SR]LFLML�L�V�MHGQDNR�MDNLP�SUDYLPD�JOHGH�VWDQRYDQMD�X�RGQRVQRP�VWDQX��SD�
QLWL�WXåLWHOMLFD��D�QLWL�WXåHQLN�QH�PRJX�ELWL�X�SRYROMQLMRM�VLWXDFLML�NRMD�EL�LP�GDYDOD�RVQRYD�]D�
LVHOMHQMH�ELYãHJ�EUDþQRJ�GUXJD�RGQRVQR�VDGDãQMHJ�VXQDMPRSULPFD�L]�RGQRVQRJ�VWDQD���

0H XWLP��SRVWDYOMD�VH�SLWDQMH�GD�OL�VH�XJRYRU�R�QDMPX�PRåH�]DNOMXþLWL�VDPR�V�MHGQLP�
EUDþQLP� GUXJRP�� NDG� VDPR� MHGDQ� RG� EUDþQLK� GUXJRYD� LVWLþH� WDNR� ]DKWMHY�� D� GUXJL� QH� åHOL�
VNORSLWL�XJRYRU�R�QDMPX��

6� WLP� X� VYH]L�� QD� =DMHGQLþNRP� VDVWDQNX� 9UKRYQRJ� VXGD� 5HSXEOLNH� +UYDWVNH� L�
åXSDQLMVNLK�VXGRYD�L]QHVHQR�MH�PLãOMHQMH�GD�MH�QXåQR�GD�RED�EUDþQD�GUXJD��UDQLML�VXQRVLWHOML�
VWDQDUVNRJ�SUDYD��VNORSH�XJRYRU�R�QDMPX��7DNYR�PLãOMHQMH�L]UDåDYDMX�L]JOHGD�L�QHNL�DXWRUL�����

âWR�YLãH��VPDWUD�VH�GD�EUDþQL�GUXJ�NRML�QLMH�VNORSLR�XJRYRU�R�QDMPX�]DGUåDYD�SUDYD�L�
REYH]H�QDMPRSULPFD�L�QH�JXEL�LK�WLPH�ãWR�üH�X�XJRYRUX�ELWL�XQHVHQL�NDR�RVRED�NRMD�LPD�SUDYR�
NRULVWLWL�VWDQ��RGOXND�äXSDQLMVNRJ�VXGD�X�=DJUHEX�EU��*å���������RG�����OLVWRSDGD��������

9HüLQD�MH��PH XWLP��VPDWUDOD��D�WR�MH�L�QDãH�PLãOMHQMH��GD�]DKWMHY�]D�VNODSDQMH�XJRYRUD�
PRåH�SRGQLMHWL�L�VDPR�MHGDQ�EUDþQL�GUXJ��RGQRVQR�GD�VH�XJRYRU�R�QDMPX�PRåH�VNORSLWL�L�VDPR�
V�MHGQLP�RG�EUDþQLK�GUXJRYD�NDR�QDMPRSULPFHP����

=DNRQ�R�QDMPX� ãWLWL� LQWHUHVH�GRWDGDãQMLK� �VX�QRVLWHOMD� VWDQDUVNRJ�SUDYD� L� GDMH� LP�H[�
OHJH� SUDYD� L� REYH]H� QDMPRSULPFD� V� SUDYRP� VNODSDQMD� XJRYRUD� R� QDMPX� L� VYLP� GDOMQMLP�
SUDYLPD�NRMD�L]�WRJD�SURL]OD]H��

=DNRQ� R� QDMPX� QLNRJD� QH� VLOL� GD� EXGH� QDMPRSULPDF�� DNR� RQ� WR� QH� åHOL� YH]XMXüL��
QDUDYQR�X]�WDNR�L]UDåHQX�YROMX�RGUH HQH�SUDYQH�SRVOMHGLFH��

6WRJD� QDP� VH� þLQL� GD� RGUHGEH� =DNRQD� R� QDMPX� QH� RJUDQLþDYDMX� EUDþQH� GUXJRYH� X�
VXJODVQRP�RGOXþLYDQMX�GD�VDPR�MHGDQ�RG�QMLK�VNORSL�XJRYRU�R�QDMPX��

6YDNDNR�GD�VH�VWDWXV�EUDþQRJ�GUXJD�NRML�QLMH�]DNOMXþLR�XJRYRU�R�QDMPX��ELWQR�UD]OLNXMH�
RG�VWDWXVD�EUDþQRJ�GUXJD�NRML�MH�VNODSDQMHP�XJRYRUD�SRVWDR�]DãWLüHQL�QDMPRSULPDF��

8�SUDYLOX��EUDþQL�GUXJ�LPDW�üH�VWDWXV�þODQD�RELWHOMVNRJ�GRPDüLQVWYD�NRML�VH�XSLVXMH�X�
XJRYRU��ãWR�]QDþL�GD�QH�EL�PRJDR�]DGUåDWL�SUDYD�L�REYH]H�QDMPRSULPFD��

8]� QDYHGHQR� VSRUQR� SLWDQMH� JOHGH� EUDþQLK� GUXJRYD� NDR� VXEMHNDWD� XJRYRUD� R� QDMPX�
YH]XMH�VH�MHGQR�GDOMQMH�]QDþDMQR�SLWDQMH��D�WLþH�VH�SUDYD�QD�XJRYDUDQMH�]DãWLüHQH�QDMDPQLQH�X�
VPLVOX�þO������=DNRQD�R�QDMPX��

3UHPD�WRM�RGUHGEL��þO������VW������QHPD�SUDYR�QD�]DãWLüHQX�QDMDPQLQX��L]PH X�RVWDORJ��
QDMPRSULPDF�NRML�LPD�X�YODVQLãWYX�XVHOMLYX�NXüX�LOL�VWDQ��

�������������������������������������������������
���6HQND�$QGULMDãHYLü�5DF�L�9HVQD�*D]]DU��RS��FLW��VWU���������7DQMD�7XPEUL��=DNRQLN�3UDYQRJ�IDNXOWHWD�X�=DJUHEX��VWU�������
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3RVWDYLOR�VH�SLWDQMH�GD�OL�MH�RGOXþQR�ãWR�X�YODVQLãWYX�LPD��XVHOMLYX�NXüX�LOL�VWDQ��RQDM�
EUDþQL�GUXJ�NRML�QLMH�SRGQLR�]DKWMHY�]D�]DNOMXþHQMH�XJRYRUD�R�QDMPX��

,PD�PLãOMHQMD��WDNYD�MH�SUDNVD�äXSDQLMVNRJ�VXGD�X�=DJUHEX��GD�QLMH�RGOXþQR�NRML�MH�RG�
EUDþQLK�GUXJRYD�YODVQLN�WDNYH�QHNUHWQLQH��

2EUD]ODåH�VH�WR�WLPH�GD�VH�UDGL�R�ELYãLP�VXQRVLWHOMLPD�VWDQDUVNRJ�SUDYD�L��VX�QDMPR�
SULPFLPD��D� VPDWUD�VH�GD�EL�VYDNR�GUXJR� WXPDþHQMH� WH�]DNRQVNH�RGUHGEH�PRJOR�GRYHVWL�GR�
]ORXSRWUHED��

ýLQL�QDP�VH�GD�NUDM�L]ULþLWH�RGUHGEH�þO������VW�����SRGVWDYDN����NRML�JRYRUL�R�YODVQLãWYX�
XVHOMLYH� NXüH� LOL� VWDQD� QDMPRSULPFD� QHPD� ]DNRQVNRJ� XSRULãWD� ]D� WXPDþHQMH� GD� EL� VH� WD�
RGUHGED� RGQRVLOD� QD� RVREX� NRMD� QLMH� QDMPRSULPDF� SD� QLWL� NDG� VH� UDGL� R� EUDþQRP� GUXJX� X�
VLWXDFLML�NDG�RQ�QH�VNODSD�XJRYRU�R�QDMPX��
�
�
,,,����8�XJRYRU�R�QDMPX��RVLP�XJRYRUQLK�VWUDQD��GDNOH�QDMPRGDYFD�L�QDMPRSULPFD��XQRVH�VH�L�
GUXJH�RVREH�NRMH�üH�NRULVWLWL�VWDQ��
�

3UHPD� RGUHGEDPD� þO�� ��� WRþ�� ��� =DNRQD� R� QDMPX�� XJRYRU� R� QDMPX� VDGUåL� SRGDWNH� R�
RVREDPD�NRMH�üH�VH�]DMHGQR�V�QDMPRSULPFHP�NRULVWLWL�VWDQRP��

3UHPD� RGUHGEDPD� þO�� ���� VW�� ��� WRþ�� ��� QDMPRGDYDF� PRåH� RWND]DWL� XJRYRU� R� QDMPX�
VWDQD��DNR�VH�VWDQRP�NRULVWL�RVRED�NRMD�QLMH�QDYHGHQD�X�XJRYRUX�R�QDMPX�L�WR�]D�YULMHPH�GXOMH�
RG� ��� GDQD� EH]� GRSXãWHQMD� QDMPRGDYFD�� RVLP� X� VOXþDMX� NDG� MH� ULMHþ� R� EUDþQRP� GUXJX��
SRWRPNX�� URGLWHOMX�� RVREL� NRMX� MH� SUHPD� =DNRQX� GXåDQ� X]GUåDYDWL� LOL� R� RVREL� NRMD� SUXåD�
QDMPRSULPFX�LOL�GUXJLP�NRULVQLFLPD�VWDQD�QXåQX�QMHJX�L�SRPRü�VDPR�GRN�SRWUHED�]D�QXåQX�
QMHJX�L�SRPRü�WUDMH���

8�SULMHOD]QLP�RGUHGEDPD�=DNRQ�R�QDMPX�VDGUåL�SRVHEQH�RGUHGEH�R�RVREDPD�NRMH�VH�
XSLVXMX�X�XJRYRU�R�QDMPX�VD�]DãWLüHQLP�QDMPRSULPFHP��

3UHPD�þO������VW�����=DNRQD�R�QDMPX��RVREH�NRMH�QD�GDQ�VWXSDQMD�QD�VQDJX�WRJD�=DNRQD�
LPDMX� SUDYQL� SRORåDM� þODQD� RELWHOMVNRJ� GRPDüLQVWYD�� VWHþHQRJ� SUHPD� RGUHGEDPD� =DNRQD� R�
VWDPEHQLP�RGQRVLPD��XSLVXMH�VH�X�XJRYRU�R�QDMPX�VWDQD��

$NR�QDMPRGDYDF� VPDWUD�GD�QL� MHGQD�RG�RVRED�]DWHþHQLK�X� VWDQX�QD�GDQ� VWXSDQMD�QD�
VQDJX� RYRJD� =DNRQD� QHPD� SUDYQL� SRORåDM� QRVLWHOMD� VWDQDUVNRJ� SUDYD�� WH� RVREH� PRJX�
SRNUHQXWL� SRVWXSDN� SUHG� VXGRP� UDGL� XWYU LYDQMD� SUDYQRJ� SRORåDMD� ]DãWLüHQRJ� QDMPRSULPFD�
�þO������VW�������

=D� RVREH� NRMH� VX�� SUHPD� RGUHGEDPD�=DNRQD� R� VWDPEHQLP� RGQRVLPD� XOD]LOH� X� NUXJ�
RVRED�NRMH� VX� VH� VPDWUDOH�þODQRYLPD�RELWHOMVNRJ�GRPDüLQVWYD� �þO������=DNRQD�R� VWDPEHQLP�
RGQRVLPD���PRJX�VH��X�VYH]L�V�SULPMHQRP�=DNRQD�R�QDMPX��SRMDYLWL�UD]OLþLWD�SUDYQD�SLWDQMD��

-HGQR� RG� WLK� SLWDQMD� RGQRVL� VH� QD� QMLKRY� SUDYQL� SRORåDM� RGQRVQR� VWMHFDQMH� VYRMVWYD�
QRVLWHOMD� VWDQDUVNRJ� SUDYD� L� VYRMVWYD� QDMPRSULPFD� �þO�� ���� VW�� ��� L� ��� =DNRQD� R� QDMPX��� D�
YH]DQR�V�WLPH�L�SUDYD�QD�VNODSDQMH�XJRYRUD�R�QDMPX�X�VYRMVWYX�]DãWLüHQRJ�QDMPRSULPFD��

7R�üH�VH�RGQRVLWL��NDNR�QD�VOXþDM�NDG�MH�þODQ�RELWHOMVNRJ�GRPDüLQVWYD�H[�OHJH�VWHNDR�
VYRMVWYR� QRVLWHOMD� VWDQDUVNRJ� SUDYD�� SUHPD� YDåHüLP� RGUHGEDPD� =DNRQD� R� VWDPEHQLP�
RGQRVLPD��þO������VW�����L�����WDNR�L�QD�VLWXDFLMX�NDG�L]PH X�þODQRYD�RELWHOMVNRJ�GRPDüLQVWYD�
GR� VWXSDQMD� QD� VQDJX� =DNRQD� R� QDMPX� QLMH� RGUH HQ� RQDM� NRML� SRVWDMH� QRVLWHOM� VWDQDUVNRJ�
SUDYD����

'UXJD� VH� SLWDQMD� MDYOMDMX� X� VYH]L� V� RVSRUDYDQMHP� VYRMVWYD� þODQD� RELWHOMVNRJ�
GRPDüLQVWYD� L� QMHJRYRJ� XSLVLYDQMD� X� XJRYRU� R� QDMPX� VWDQD� NDR� RVREH� NRMD� üH� ]DMHGQR� VD�
]DãWLüHQLP� QDMPRSULPFHP� NRULVWLWL� VWDQ�� D� YH]DQR� V� WLPH� L� QHND� GDOMQMD� SLWDQMD� R� NRMLPD�
JRYRULP�QDVWDYQR��
�������������������������������������������������
���7DQMD�7XPEUL��RS��FLW��VWU������
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âWR� VH� WLþH� SUDYQRJ� SRORåDMD� QRVLWHOMD� VWDQDUVNRJ� SUDYD� L]� NRMHJ� SURL]OD]L� SUDYR� QD�
VWDWXV� ]DãWLüHQRJ� QDMPRSULPFD�� =DNRQ� R� QDMPX� VDGUåL� R� WRPH� RGUHGEH� X� NRMLPD� SUHGYL D�
SRNUHWDQMH� SRVWXSND� SUHG� VXGRP� UDGL� XWYU LYDQMD� SRORåDMD� ]DãWLüHQRJ� QDMPRSULPFD� �þO�����
VW������

6PDWUDPR�� PH XWLP�� GD� QLWL� X� VOXþDMX� GD� =DNRQ� R� QDMPX� QH� VDGUåL� RGUHGEH� R�
SRNUHWDQMX�SRVWXSND�SUHG�VXGRP�UDGL�XWYU HQMD�VYRMVWYD�]DãWLüHQRJ�QDMPRSULPFD��QH�EL�ELOR�
]DSUHNH� QD�SRGQRãHQMH� WXåEH�QD�XWYU HQMH�X� VPLVOX� þO�� �����=DNRQD�R�SDUQLþQRP�SRVWXSNX�
��1DURGQH�QRYLQH���EURM��������������L���������X�GDOMQMHP�WHNVWX�=33���

1LMH�� PH XWLP�� QXåQR� GD� VH� R� WRPH�� GDNOH� R� XWYU LYDQMX� VYRMVWYD� ]DãWLüHQRJ�
QDMPRSULPFD��RGOXþXMH�X�SRVHEQRM�SDUQLFL��

8� SDUQLFL� NRMX� EL� WDNYD� RVRED� SRNUHQXOD� UDGL� GRQRãHQMD� SUHVXGH� NRMD� ]DPMHQMXMH�
XJRYRU� R� QDMPX� VWDQD� �þO�� ���� VW�� ��� =DNRQD� R� QDMPX��� VXG� EL�� NDR� R� SUHWKRGQRP� SLWDQMX��
RGOXþLYDR�R�SRVWRMDQMX�VYRMVWYD�QRVLWHOMD�VWDQDUVNRJ�SUDYD�RGQRVQR�]DãWLüHQRJ�QDMPRSULPFD��

8� VXGVNRM� SUDNVL� MDYOMDMX� VH� REMH� VLWXDFLMH�� 7DNR� MH� QSU�� X� RGOXFL� 9UKRYQRJ� VXGD�
5HSXEOLNH� +UYDWVNH� EURM� 5HY� ������� RG� ���� OLSQMD� ������ RFLMHQMHQR� GD� MH� RYODãWHQ� QD�
SRGQRãHQMH� WXåEH� QD� XWYU HQMH� GD� MH� VWHNDR� VWDQDUVNR� SUDYR� WXåLWHOM�� LQDþH� þODQ� RELWHOMVNRJ�
GRPDüLQVWYD�� NRML� VYRMH� SUDYR� WHPHOML� QD� RGUHGEDPD� þO�� ���� VW�� ��� =DNRQD� R� VWDPEHQLP�
RGQRVLPD��GDNOH�QD�VWMHFDQMX�H[�OHJH�VWDQDUVNRJ�SUDYD�QDNRQ�LVHOMHQMD�VWDQDUD��

8�QL]X�SUHGPHWD�VXGRYL�VX�R�WRPH�RGOXþLYDOL�NDR�R�SUHWKRGQRP�SLWDQMX��
8�QRYLMH�YULMHPH�WR�VH�SRVHEQR�RGQRVLOR�QD�SDUQLFH�X�NRMLPD�VH�]DKWLMHYDOR�GRQRãHQMH�

SUHVXGH� NRMD� üH� ]DPLMHQLWL� XJRYRU� R� SURGDML� VWDQD� WHPHOMHP� =DNRQD� R� SURGDML� VWDQRYD� QD�
NRMLPD� SRVWRML� VWDQDUVNR� SUDYR� ��1DURGQH� QRYLQH��� EURM� ������� ������� ������� ������� �������
����������������������������������������L��������X�GDOMQMHP�WHNVWX�=DNRQ�R�SURGDML�VWDQRYD��LOL�
VH� ]DKWLMHYDOR� XWYU HQMH� QLãWDYLP� VNORSOMHQRJ� XJRYRUD�� MHU� GD� NXSDF� QLMH� ELR� QRVLWHOM�
VWDQDUVNRJ�SUDYD��

7DNR� MH� QSU�� X� RGOXFL� 9UKRYQRJ� VXGD� 5HSXEOLNH� +UYDWVNH� EURM� 5HY� ������� RG� ����
SURVLQFD� �����J�� �REMDYOMHQD� X� ,]ERUX� RGOXND� ������� VHQW�� ���� ]DX]HWR� VOMHGHüH� VWDMDOLãWH��
�1LãWDY� MH� XJRYRU� R� SURGDML� VWDQD� VNORSOMHQ� V� RVRERP� NRMRM� RWND]RP� QDNRQ� VNORSOMHQRJ�
XJRYRUD�SUHVWDQH�VWDQDUVNR�SUDYR�L�XWYUGL�VH�GD�MH�RWND]QL�UD]ORJ�SRVWRMDR�X�YULMHPH�VNODSDQMD�
XJRYRUD���

8�RGOXFL�9UKRYQRJ�VXGD�5HSXEOLNH�+UYDWVNH�EURM�*]]�������RG�����VWXGHQRJ������J��
�REMDYOMHQRM� X� ,]ERUX� RGOXND� ������� VHQW�� ���� SRYRGRP� WXåEHQRJ� ]DKWMHYD� ]D� GRQRãHQMH�
SUHVXGD� NRMD� ]DPMHQMXMH� XJRYRU� R� SURGDML� ]DX]HW� MH� VWDY� GD� QRVLWHOM� SUDYD� UDVSRODJDQMD�
RGQRVQR� YODVQLN� QLMH� GXåDQ� SURGDWL� VWDQ� VWDQDUX� þLMH� MH� VWDQDUVNR� SUDYR� X� YULMHPH� LVWLFDQMD�
]DKWMHYD�]D�NXSQMX�VWDQD�ELOR�VSRUQR��

âWR�VH�WLþH�RVWDOLK�SUDYD��RVRED�VD�VWDWXVRP�þODQD�RELWHOMVNRJ�GRPDüLQVWYD��D�X�VYH]L�
SUDYD� GD� ]DMHGQR� VD� ]DãWLüHQLP� QDMPRSULPFHP� NRULVWH� VWDQ�� ]D� =DMHGQLþNLP� VDVWDQFLPD�
9UKRYQRJ�VXGD�5HSXEOLNH�+UYDWVNH�L�åXSDQLMVNLK�VXGRYD��UD]PDWUDQR�MH�YLãH�SLWDQMD��

3RVWDYLOR� VH� WDNR� SLWDQMH� GD� OL� L� NDNR� WH� RVREH� RVWYDUXMX� ]DãWLWX� VYRJ� SUDYD� GD� VH�
XSLVXMX�X�XJRYRU�R�QDMPX�DNR�MH�WDM�XJRYRU�VNORSOMHQ��D�RQH�QLVX�XSLVDQH��

'D�OL�WD�RVRED�PRåH�WXåERP�WUDåLWL�GD�VH�XJRYRUQLP�VWUDQDPD�LOL�MHGQRM�RG�QMLK�QDORåL�
XSLVDWL� WX� RVREX� X� XJRYRU� R� QDMPX�� RGQRVQR� GD� OL� EL� WXåEHQL� ]DKWMHY� PRJDR� JODVLWL� QD�
XWYU HQMH�GD�WD�RVRED�LPD�SUDYD�RVREH�XSLVDQH�X�XJRYRU�R�QDMPX��

'D� OL� MH� V� WLP� X� VYH]L� UD]OLþLWD� VLWXDFLMD� þODQD� RELWHOMVNRJ� GRPDüLQVWYD� X� RGQRVX� QD�
QDMPRSULPFD�RG�RQH�X�RGQRVX�QD�QDMPRGDYFD��

1DGDOMH�� =DNRQ� R� QDMPX� QH� VDGUåL� RGUHGEH� NRMH� EL� XUH LYDOH� RGQRVH� L]PH X�
QDMPRSULPFD� L� RVWDOLK� RVRED� NRMH� VH� XSLVXMX� X� XJRYRU� R� QDMPX� RGQRVQR� NRMH� LPDMX� SUDYR�
NRULVWLWL�VWDQ��

3RVWDYOMD� VH� VWRJD� SLWDQMH� GD� OL� QDMPRSULPDF�PRåH� XVNUDWLWL� GDOMQMH� NRULãWHQMH� VWDQD�
þODQX�RELWHOMVNRJ�GRPDüLQVWYD�NRML�MH�XSLVDQ�X�XJRYRU��
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$NR� PRåH�� GD� OL� VH� WR� QMHJRYR� SUDYR� RJUDQLþDYD� QD� VOXþDMHYH� NDG� ]D� WR� SRVWRMH�
RGUH HQL��RSUDYGDQL��UD]OR]L� � LOL�VDPR�L]�UD]ORJD�SRUHPHüHQRVWL�RGQRVD�LOL� WR�QMHJRYR�SUDYR�
QLMH�RJUDQLþHQR��

2�WLP�SLWDQMLPD�X�UDVSUDYL�VX�L]QHVHQD�UD]OLþLWD�PLãOMHQMD��DOL�GYRMEH�QLVX�RWNORQMHQH��
,]QHVHQR� MH� L� PLãOMHQMH� GD� RGQRVH� L]PH X� QDMPRSULPFD� L� þODQRYD� RELWHOMVNRJ�

GRPDüLQVWYD� WUHED� ULMHãLWL� SULPMHQRP� LQVWLWXWD� MDþHJ� SUDYD� NRMH� EL�� QDUDYQR�� SULSDGDOR�
QDMPRSULPFX��

3RVHEDQ� ]QDþDM� NRML� VH� SUL� UD]PDWUDQMX� WLK� SLWDQMD� GDMH� QSU�� UD]ORJX� SRUHPHüHQRVWL�
PH XVREQLK�RGQRVD�� QHVXPQMLYR�SRND]XMH� UD]XPOMLY�XWMHFDM� RGUHGDED�=DNRQD�R� VWDPEHQLP�
RGQRVLPD� L� MHGQX� SULPMHWQX� WHQGHQFLMX� GD� VH� QHND� SLWDQMD� X� SULPMHQL� =DNRQD� R� QDMPX�
UMHãDYDMX�DQDORJQRP�SULPMHQRP�UDQLMH�YDåHüLK�RGUHGDED�=DNRQD�R�VWDPEHQLP�RGQRVLPD��

8�RGOXFL�äXSDQLMVNRJ�VXGD�X�=DJUHEX�EU��*å���������RG�����OLVWRSDGD������J���NRMRP�
MH� XGRYROMHQR� ]DKWMHYX� WXåLWHOMLFH�� NDR� QDMPRSULPFD� ]D� LVHOMHQMH� WXåHQLND�� LQDþH� ]HWD�
WXåLWHOMLFH��X�UD]OR]LPD�VH��L]PH X�RVWDORJ��QDYRGL��

�1LMH� VSRUQR�GD� WXåHQLN� QLMH� X� XJRYRUX�R� QDMPX�QD]QDþHQ�NDR� RVRED� NRMD� EL� LPDOD�
SUDYR� NRULVWLWL� VWDQ�� SD� VOLMHGL� GD� RQ�� QDNRQ� ãWR� PX� MH� WXåLWHOMLFD� RSR]YDOD� GR]YROX� ]D�
NRULãWHQMH�VWDQD��QHPD�SUDYQX�RVQRYX�]D�NRULãWHQMH�VWDQD��

1DLPH�� WR� SURL]OD]L� L]� RGUHGEH� þO�� ��� VW�� ��� =DNRQD� R� QDMPX� SUHPD� NRMRM� MH�
QDMPRSULPDF�RVRED�NRMD�LPD�SUDYR�NRULVWLWL�VWDQ�]D�VWDQRYDQMH��WH�L]�RGUHGEH�þO������VW�����WRþ��
��� =DNRQD� R� QDMPX� SUHPD� NRMRM� QDMPRGDYDF� PRåH� RWND]DWL� XJRYRU� R� QDMPX� VWDQD� DNR� VH�
QDMPRSULPDF� LOL� GUXJL� NRULVQLFL� VWDQD� NRULVWH� VWDQRP� VXSURWQR� ]DNRQX� L� XJRYRUX� R� QDMPX�
VWDQD��D�RVRELWR� DNR�VH�VWDQRP�NRULVWL�RVRED�NRMD�QLMH�QDYHGHQD�X�XJRYRUX�R�QDMPX� L� WR�]D�
YULMHPH�GXOMH�RG����GDQD�EH]�GRSXãWHQMD�QDMPRGDYFD��RVLP�X�VOXþDMX�NDG�MH�ULMHþ�R�EUDþQRP�
GUXJX��SRWRPNX��URGLWHOMX�RVREH�NRMX�MH�SUHPD�]DNRQX�GXåDQ�X]GUåDYDWL�LOL�R�RVREL�NRMD�SUXåD�
QDMPRSULPFX�LOL�GUXJLP�NRULVQLFLPD�VWDQD�QXåQX�QMHJX�L�SRPRü�VDPR�GRN�SRWUHED�]D�QXåQX�
QMHJX�L�SRPRü�WUDMH��3UHPD�WRPH��DNR�VH�PRåH�RWND]DWL�XJRYRU�R�QDMPX�]ERJ�WRJD�ãWR�WXåHQLN�
NRULVWL�VWDQ��RQGD�MH�HYLGHQWQR�GD�WXåHQLN�]DSUDYR�QHPD�SUDYR�NRULVWLWL�VH�VWDQRP��

7XåHQLN� VPDWUD� GD� QLMH� RGOXþQR� ãWR� RQ� QLMH� QD]QDþHQ� NDR� RVRED� NRMD� LPD� SUDYR�
NRULVWLWL�VH�VWDQRP��X�XJRYRUX�R�QDMPX�VWDQD��PH XWLP��NDR�ãWR�SURL]OD]L�L]�L]ORåHQRJ��RVRED�
]D�NRMX�QLMH�X�XJRYRUX�R�QDMPX�QD]QDþHQR�GD�LPD�SUDYR�NRULVWLWL�VH�VWDQRP�QHPD�WR�SUDYR��
RVLP� X� SRVHEQLP� VOXþDMHYLPD� �VSRPHQXWD� RGUHGED� þO�� ���� VW�� ��� WRþ�� ��� =DNRQD� R� QDMPX���
7XåHQLN� QH� VSDGD� QLWL� X� MHGDQ� RG� WDNYLK� VOXþDMHYD�� D� WUHED� MRã� QDJODVLWL� L� WR� GD� MH� SUDYR�
QDMPRSULPFD�GD� QHNX�RVREX�QH� RGUHGL� RVRERP�NRMD�EL� LPDOD� SUDYR�NRULVWLWL� VH� VWDQRP�� MHU�
VDGUåDM� XJRYRUD� R� QDMPX� VWUDQNH� �QDMPRSULPDF� L� QDMPRGDYDF�� RGUH XMX� VORERGQR�� RVLP� X�
SRJOHGX�RQLK�XYMHWD�NRML�VX�SURSLVDQL�RGUHGEDPD�=DNRQD�R�QDMPX��þO�����VW��������

6LJXUQR� GD� MH� RGJRYRU� QD� SLWDQMD� R� RGQRVX� QDMPRSULPFD� L� þODQRYD� RELWHOMVNRJ�
GRPDüLQVWYD� RG� L]X]HWQH� YDåQRVWL� MHU� RVLP� XVNUDüLYDQMD� SUDYD� QD� NRULãWHQMH� VWDQD� PRåH�
]QDþLWL� LVNOMXþLYDQMH�PRJXüQRVWL�RVWYDULYDQMD�SUDYD�L]�þO������� WM��SULMHOD]D�L�VWMHFDQMD�SUDYD�L�
GXåQRVWL�]DãWLüHQRJ�QDMPRSULPFD�SRG�SUHWSRVWDYNDPD�L]�WRJ�þODQND��

0H XWLP�� XVSUNRV� WRPH�� DNR� X� RGUHGEDPD� =DNRQD� R� QDMPX� QHPD� XSRULãWD� ]D�
WXPDþHQMH� GD� WDM� =DNRQ� RJUDQLþDYD� SUDYR� QDMPRSULPFD� QD� XVNUDüLYDQMH� GDOMQMHJ� NRULãWHQMD�
VWDQD�RVREDPD�XSLVDQLP�X�XJRYRUX�R�QDMPX�WHPHOMHP�RGUHGEH�þO������VW�����QH�þLQL�QDP�VH�GD�
EL� RVQRY� ]D� WR� RJUDQLþHQMH� PRJOL� SRWUDåLWL� X� DQDORJQRM� SULPMHQL� =DNRQD� R� VWDPEHQLP�
RGQRVLPD��

,DNR� VH� QH� UDGL� R� LVWRM� VLWXDFLML�� VPDWUDPR� NRULVQLP� QDYHVWL� GD� VX� VH� SUDYD� þODQRYD�
RELWHOMVNRJ�GRPDüLQVWYD�QD�NRULãWHQMH�VWDQD�SRND]DOD�VSRUQLP�L�X�SULPMHQL�=DNRQD�R�SURGDML�
VWDQRYD��6WDMDOLãWH�NRMH�MH�X�WRP�VOXþDMX�]DX]HOD�VXGVND�SUDNVD�RWNODQMDMXüL�SULPMHQX�=DNRQD�
R� VWDPEHQLP� RGQRVLPD�� SURL]OD]L� L]� RGOXNH� 9UKRYQRJ� VXGD� 5HSXEOLNH� +UYDWVNH� EURM� 5HY�
��������RG����� OLVWRSDGD��������REMDYOMHQD�X� ,]ERUX�RGOXND��������VHQW������D�SUHPD�NRMRM�
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QDNRQ� ãWR� MH� VWDQDU� RWNXSLR� VWDQ�� QD� RGQRVH� YODVQLND� L� þODQRYD� RELWHOMVNRJ� GRPDüLQVWYD�� X�
VYH]L�V�NRULãWHQMHP�VWDQD��QH�SULPMHQMXMH�VH�RGUHGED�=DNRQD�R�VWDPEHQLP�RGQRVLPD��

8�UD]OR]LPD�RGOXNH�QDYHGHQR�MH��L]PH X�RVWDORJ��
�3UHVWDQNRP� VWDQDUVNRJ� SUDYD� L� VWMHFDQMHP� SUDYD� YODVQLãWYD� QD� VSRUQRP� VWDQX� RG�

VWUDQH� WXåLWHOMD�� SUHVWDR� MH� SRVWRMDWL� L]PH X� WXåLWHOMD� L� WXåHQLND� SUDYQL� RGQRV� QRVLWHOMD�
VWDQDUVNRJ�SUDYD�L�þODQD�RELWHOMVNRJ�GRPDüLQVWYD��SD�QHPD�PMHVWD�SULPMHQL�þO������=DNRQD�R�
VWDPEHQLP�RGQRVLPD���1DURGQH�QRYLQH���EU����������������������L���������

8SUDYR� ]ERJ� QDYHGHQRJ� UHYLGHQW� QHRVQRYDQR� XSXüXMH� QD� VXGVNX� SUDNVX� QDVWDOX� X�
SULPMHQL�QDYHGHQH�RGUHGEH��

1DSURWLY��SUDYQL�RGQRV�WXåLWHOMD�NDR�YODVQLND�VSRUQRJ�VWDQD�L�WXåHQLND�NDR�RVREH�NRMD�
NRULVWL�VSRUQL�VWDQ�SURWLYQR�YROML�YODVQLND��SUDYLOQR�VX�QLåHVWXSDQMVNL�VXGRYL�RFLMHQLOL�SUHPD�
RGUHGEDPD�=DNRQD�R�RVQRYQLP�YODVQLþNR�SUDYQLP�RGQRVLPD���1DURGQH�QRYLQH���EURM��������
NRML�MH�ELR�QD�SUDYQRM�VQD]L�X�YULMHPH�GRQRãHQMD�SRELMDQLK�SUHVXGD��

.DNR�VH�X�RYRM�SUDYQRM�VWYDUL�UDGL��GDNOH��R�WXåEL�YODVQLND�VWDQD�]D�LVHOMHQMH�WXåHQLND�
NRML� VWDQXMH� X� VWDQX� SURWLYQR� YROML� YODVQLND� VWDQD�� WR� MH� SUDYLOQR� SULPLMHQMHQR� PDWHULMDOQR�
SUDYR�RG�VWUDQH�QLåHVWXSDQMVNLK�VXGRYD�NDGD�MH�WXåHQLNX�QDORåHQR�LVHOMHQMH�L]�VSRUQRJ�VWDQD��

3UL� WRPH� YDOMD� MRã� QDYHVWL� GD� WXåHQLNRY� SUDYQL� VWDWXV� þODQD� WXåLWHOMHYD� RELWHOMVNRJ�
GRPDüLQVWYD� X�YULMHPH� NDGD� MH� WXåLWHOM� ELR�QRVLWHOM� VWDQDUVNRJ�SUDYD�� QH� GRYRGH� WXåHQLND� X�
SRYROMQLML�SUDYQL�SRORåDM�X�SDUQLFL�X�NRMRM�YODVQLN��UDQLML�QRVLWHOM�VWDQDUVNRJ�SUDYD��]DKWLMHYD�
QMHJRYR�LVHOMHQMH���

6XGVND� SUDNVD� PRUDW� üH� RGJRYRULWL� L� QD� QHND� GUXJD� SLWDQMD� NRMD� VX�� ]D� VDGD�� WHN�
QD]QDþHQD��

7DNR�QSU��QHNL�VPDWUDMX�GD�EL�WUHEDOR�SRVWDYLWL�SLWDQMH�SUDYQRJ�VWDWXVD�GMHWHWD�UR HQRJ�
QDNRQ�]DNOMXþHQMD�XJRYRUD�R�QDMPX��NDR� L�QHNLK�GUXJLK�RVRED�NRMH�VH�QDNQDGQR�SRMDYOMXMX�
NDR� SRWHQFLMDOQL� NRULVQLFL� VWDQD� �]HWRYL�� VQDKH��� NDR� L� SLWDQMH� VWDWXVD� EUDþQLK� GUXJRYD� X�
VOXþDMX�UDVWDYH�EUDND��

0RJXüH�MH�RþHNLYDWL�GD�üH�VH�X�GDOMQMRM�SULPMHQL�=DNRQD�R�QDMPX�SRVWDYOMDWL��DNR�VH�
YHü�QLMH� SRVWDYLOR�� SLWDQMD� X� VYH]L� V� QDVWDYOMDQMHP�QDMDPQRJ�RGQRVD� L� SULMHOD]QRP�SUDYX� X�
VOXþDMX�VPUWL�QDMPRSULPFD�LOL�NDG�QDMPRSULPDF�QDSXVWL�VWDQ��

3UHPD� RGUHGEDPD� þO�� ���� VW�� ��� X� VOXþDMX� VPUWL� QDMPRSULPFD� LOL� NDGD� QDMPRSULPDF�
QDSXVWL� VWDQ�� SUDYD� L� GXåQRVWL� QDMPRSULPFD� L]� XJRYRUD� R� QDMPX� VWDQD� SUHOD]H� QD� QMHJRYD�
EUDþQRJ� GUXJD�� $NR� EUDþQRJ� GUXJD� QHPD�� SUDYD� L� REYH]H� L]� XJRYRUD� R� QDMPX� SUHOD]H� QD�
GLMHWH��SDVWRUND�LOL�QDMPRSULPþHYD�XVYRMHQLND�NRML� MH�QDYHGHQ�X�XJRYRUX�R�QDMPX��RYLVQR�R�
QMLKRYX�VSRUD]XPX��

3UHPD� RGUHGEDPD� þO�� ���� VW�� ��� X� VOXþDMX� VPUWL� ]DãWLüHQRJ� QDMPRSULPFD� LOL� NDGD�
]DãWLüHQL� QDMPRSULPDF�QDSXVWL� VWDQ�� SUDYD� L� GXåQRVWL� ]DãWLüHQRJ�QDMPRSULPFD� L]� XJRYRUD� R�
QDMPX�SUHOD]H�QD�RVREX�QDYHGHQX�X�XJRYRUX�R�QDMPX�VWDQD��RYLVQR�R�VSRUD]XPX�WLK�RVRED��

,]JOHGD� GD� EL� SUHPD� FLWLUDQLP� ]DNRQVNLP�RGUHGEDPD�GR�SULMHOD]D� SUDYD� L� REYH]D� L]�
XJRYRUD�R�QDMPX�PRJOR�GRüL�X]�NXPXODWLYQR�LVSXQMHQMH�VOMHGHüLK�SUHWSRVWDYNL��

��GD�VH�UDGL�R�RVREDPD�NRMH�RGUH XMH�=DNRQ�R�QDMPX��
��GD�VX�XSLVDQH�X�XJRYRU�R�QDMPX��
��GD�VX�]DMHGQR�V�QDMPRSULPFHP�QDVWDYLOH�NRULVWLWL�VWDQ�L�GD�VWDQXMX�X�VWDQX��
8VWDYQL�VXG�5HSXEOLNH�+UYDWVNH�X�VYRMRM�RGOXFL�8�,����������RG�����VYLEQMD������J��

�REMDYOMHQD�X��1DURGQLP�QRYLQDPD���EURM����RG���� OLSQMD������J���QH�SULKYDüDMXüL�SULMHGORJ�
]D�SRNUHWDQMH�SRVWXSND�RFMHQH�XVWDYQRVWL�þO������=DNRQD�R�QDMPX�X�UD]OR]LPD�L]PH X�RVWDORJ�
QDYRGL���

�8� RVSRUDYDQLP� RGUHGEDPD� VWDYDND� ���� ���� L� ��� RYRJD� þODQND�� QH� UDGL� VH� R�
QDVOMH LYDQMX� QDMPRSULPþHYLK� SUDYD�� YHü� R� QDVWDYOMDQMX� QDMDPQRJ� RGQRVD� VDPR� RG� VWUDQH�
QDMPRSULPþHYRJ�EUDþQRJ�GUXJD��SD�WHN�DNR�QMHJD�QHPD��L�RG�VWUDQH�RGUH HQLK�RVRED��GLMHWH��
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SDVWRUDN� LOL� XVYRMHQLN�� NRMH� VX� ]DMHGQR� V� QDMPRSULPFHP�ELOH�QDYHGHQH�X� XJRYRUX�R� QDMPX�
VWDQD�NRML�MH�VNORSOMHQ�L�UDGL�]DGRYROMDYDQMD�QMLKRYLK�VWDPEHQLK�SRWUHED���

1DLPH�� VPUW� QDMPRSULPFD� LOL� QMHJRYR� QDSXãWDQMH� VWDQD�� QLMH� X� =DNRQX� SUHGYL HQ�
UD]ORJ� ]D� SUHVWDQDN� XJRYRUD� R� QDMPX� VWDQD�� SD� RYGMH� RVSRUDYDQH� RGUHGEH� VDPR� GHWDOMQLMH�
XUH XMX�QDþLQ�SUHODVND�SUDYD�L�REYH]D�L]�XJRYRUD�R�QDMPX�QD�RVREH�NRMH�VX�RVWDOH�X�VWDQX�L�
NRMH� VX� LVWRYUHPHQR� REXKYDüHQH� WLP� XJRYRURP� NDR� RVREH� NRMH� VWDQXMX� V� SUYRWQLP�
QDMPRSULPFHP���

6XG� VWRJD� RFMHQMXMH� GD� WDNYR� QDVWDYOMDQMH� QDMDPQRJ� RGQRVD� V� RVREDPD� NRMH� X� WRP�
RGQRVX�VXGMHOXMX�RG�QMHJRYRJ�SRþHWND��RGQRVQR�X�XJRYRU�VX�XSLVDQH�X�VNODGX�VD�=DNRQRP��
QLMH�X�QHVXJODVMX�V�WHPHOMQRP�YUHGQRWRP�XVWDYQRJ�SRUHWND�R�QHSRYUHGLYRVWL�YODVQLãWYD��QLWL�MH�
SURWLYQR�8VWDYRP�]DMDPþHQRP�SUDYX�YODVQLãWYD��QLWL�VH�QMRPH�QD�QHXVWDYDQ�QDþLQ�XYRGL�QHNR�
QRYR�RJUDQLþHQMH�SUDYD�YODVQLãWYD��

1D�LVWH�MH�UD]ORJH�XSXWLR�X�VYH]L�V�QHSULKYDüDQMHP�SULMHGORJD�]D�SRNUHWDQMH�SRVWXSND�
RFMHQH�XVWDYQRVWL�þO������L�þO������=DNRQD�R�QDMPX��

8]LPDMXüL� X� RE]LU� VYH� QDSULMHG� L]ORåHQR�� X� VYH]L� VD� SUDYLPD� GUXJLK� RVRED��
SUYHQVWYHQR�þODQRYD�RELWHOMVNRJ�GRPDüLQVWYD�NRMH�VH�MDYOMDMX�NDR�NRULVQLFL�VWDQD��þLQL�QDP�VH�
SUHXUDQMHQLP�]DX]LPDQMH�VYHREXKYDWQLK�VWDYRYD�R�QL]X�SLWDQMD�NRMD�VH��GRGXãH��PRJX�MDYLWL��
DOL�R�NRMLPD�VH�VXGVND�SUDNVD�MRã�QLMH�L]MDãQMDYDOD�X�NRQNUHWQLP�SUHGPHWLPD��

1LVPR�VLJXUQL�GD� MH� WUHEDOR�RþHNLYDWL�GD�=DNRQ�R�QDMPX� L]ULMHNRP� UMHãDYD�PQRåLQX�
SLWDQMD�NRMD�VH�VDGD�SRVWDYOMDMX�L�QLMH�OL�VDPD�RNROQRVW�GD�QH�VDGUåL�SRVHEQH�RGUHGEH��QSU��R�
GDOMQMHP�SULMHOD]X�SUDYD��VYRMHYUVWDQ�RGJRYRU�]D�QHND�SRVWDYOMHQD�SLWDQMD��
�
�
,9��6DGUåDM�XJRYRUD�R�QDMPX�
�

0H XVREQD� SUDYD� L� REYH]H� QDMPRSULPFD� L� QDMPRGDYFD� X� VYH]L� V� QDMPRP� VWDQD�
XUH XMX�VH�XJRYRURP�R�QDMPX��þO�����VW�������

1DMPRSULPDF� L� QDMPRGDYDF� VORERGQR� XJRYDUDMX� XYMHWH� QDMPD� VWDQD� X� VYLP� RQLP�
SLWDQMLPD�NRMD�QLVX�SURSLVDQD�=DNRQRP�R�QDMPX��þO�����VW�������

$NR�EL�QDMPRGDYDF�L�QDMPRSULPDF�XJRYRURP�GUXNþLMH�XUHGLOL�SLWDQMD�NRMD�VX�XUH HQD�
=DNRQRP�R�QDMPX��X�VOXþDMX�VSRUD�SULPMHQMLYDOH�EL�VH�RGUHGEH�=DNRQD�R�QDMPX��

8YMHWH� VNODSDQMD�XJRYRUD�R� QDMPX� VWDQD�NRML� QLVX�SURSLVDQL� RYLP�=DNRQRP�VWUDQNH�
XJRYDUDMX�VORERGQR��

3RVWRML�QL]�RGUHGDED�=DNRQD�R�QDMPX�NRMH�RJUDQLþDYDMX�VORERGX�XJRYDUDQMD��
7DNR�QSU��þO�����RGUH XMH�RVREH�NRMH�LPDMX�SUDYR�QD�VNODSDQMH�XJRYRUD�R�QDMPX�VWDQD�

VD�]DãWLüHQRP�QDMDPQLQRP��þO�����������L�����RGUH XMX�SUHWSRVWDYNH�]D�RWND]�L�GU��
.DR� SULPMHU� RJUDQLþDYDQMD� VORERGD� XJRYDUDQMD� LVWLþX� VH� RGUHGEH� þO�� ��� =DNRQD� R�

QDMPX��
3UHPD�þO�����=DNRQD�R�QDMPX�XJRYRU�R�QDMPX�VDGUåL�RVRELWR��
���XJRYRUQH�VWUDQH��
���RSLV�VWDQD��RGQRVQR�GLMHOD�VWDQD�NRML�VH�GDMH�X�QDMDP��
���YLVLQX�QDMDPQLQH�L�QDþLQ�SODüDQMD��
���YUVWX�WURãNRYD�NRML�VH�SODüDMX�X�VYH]L�VD�VWDQRYDQMHP�L�QDþLQ�QD�NRML�üH�VH�SODüDWL��
���SRGDWNH�R�RVREDPD�NRMH�üH�VH�]DMHGQR�V�QDMPRSULPFHP�NRULVWLWL�VWDQRP��
���YULMHPH�WUDMDQMD�QDMPD��
���RGUHGEH�R�RGUåDYDQMX�VWDQD��
��� RGUHGEH� R� XSRUDEL� ]DMHGQLþNLK� SURVWRULMD�� ]DMHGQLþNLK� GLMHORYD� L� XUH DMD� ]JUDGH� L�

]HPOMLãWD�NRMH�VOXåL�]JUDGL��
���RGUHGEH�R�SULPRSUHGDML�VWDQD��
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2FMHQMXMH� VH� GD� MH� WLPH� RGUH HQ� REYH]QL� VDGUåDM� XJRYRUD��� L� GD� VH� UDGL� R� ELWQLP�
VDVWRMFLPD�XJRYRUD�R�QDMPX����

6�WLP�X�VYH]L�PRåH�VH�SRVWDYLWL�YLãH�SLWDQMD��
1SU�� NRMH� SRVOMHGLFH� QDVWDMX� NDR� VWUDQNH� QH� SRVWLJQX� VXJODVQRVW� R� VYLP� VDVWRMFLPD�

XJRYRUD� L]� þO�� ��� L� GD� OL� MH� YDOMDQ� XJRYRU� R� QDMPX� LDNR� QH� VDGUåL� VYH� VDVWRMNH� SUHGYL HQH�
RGUHGEDPD�þO�����1D�WR�SLWDQMH�=DNRQ�R�QDMPX�QH�GDMH�GLUHNWQL�RGJRYRU��

1DGDOMH��GD�OL�VX�VYL�VDVWRMFL�L]�þO�����=DNRQD�R�QDMPX�ELWQL�VDVWRMFL�XJRYRUD�X�VPLVOX�
RSüLK�SURSLVD�JUD DQVNRJ�SUDYD��� ãWR�EL� ]QDþLOR�GD�X�QHGRVWDWNX�QHNRJ�RG�QMLK�XJRYRU�QLMH�
YDOMDQR�QDVWDR��

6�GXåQLP�RSUH]RP��LSDN��QDP�VH�þLQL�GD�QSU��QHGRVWDWDN�RGUHGDED�R�RGUåDYDQMX�VWDQD�
LOL� R� XSRUDEL� ]DMHGQLþNLK� SURVWRULMD� QH� EL� VH� PRJDR� VPDWUDWL� QHGRVWDWNRP� ELWQRJ� HOHPHQWD�
XJRYRUD�R�QDMPX�X�WRP�VPLVOX�GD�XJRYRU�QLMH�QLWL�QDVWDR��

6WUDQNH�QHGYRMEHQR�PRJX�XJRYRURP�XUHGLWL� L� QL]�GUXJLK�SLWDQMD��R�NRMLPD�SRVWLJQX�
VXJODVQRVW��MHU�WR�L]ULþLWR�SURL]OD]L�L]�RGUHGDED�þO�����VW�����

0H XWLP�� X� VYH]L� V� SUDYRP� QDMPRSULPFD� GD� RG� VXGD� WUDåL� GRQRãHQMH� SUHVXGH� NRMD�
]DPMHQMXMH�XJRYRU��þO�������SRVWDYLOR�VH�SLWDQMH�GD�OL�VH�V�XVSMHKRP�PRåH�WUDåLWL�RG�VXGD�GD�X�
XJRYRU�R�QDMPX�XQHVH�L�VDVWRMNH�NRML�QLVX�SUHGYL HQL�þO�����=DNRQD�R�QDMPX��

,PD�PLãOMHQMD� GD� MH� WR�PRJXüH� VDPR� NDG� SRVWRML� VXJODVQRVW� VWUDQDND� R� VDGUåDMX� WLK�
GUXJLK� RGUHGDED�� 1HNL� VX� VH� VXGRYL� X� WRP� SUDYFX� YHü� L]MDVQLOL� X� VYRMLP� RGOXNDPD� �QSU��
äXSDQLMVNL�VXG�=DJUHE���

ýLQL� QDP� VH� GD� L]� RGUHGDED�=DNRQD� R� QDMPX� QH� SURL]OD]L� WDNYR� RJUDQLþHQMH� ]D� VXG�
SUHPD�NRMHP�EL�RQ��GRQRVHüL�SUHVXGX�NRMD�]DPMHQMXMH�XJRYRU�R�QDMPX��VDGUåDM�WRJ�XJRYRUD�
PRUDR�RJUDQLþLWL��VDPR�QD�RQH�RGUHGEH�NRMH�SUHGYL D�þO�����=DNRQD�R�QDMPX��D�VYDNX�GUXJX�
RGUHGEX�XQLMHWL�VDPR�DNR�R�WRPH�VWUDQNH�SRVWXSDMX�VXJODVQR��

3UHPD�RGUHGEDPD�þO�����=DNRQD�R�QDMPX�XJRYRU�R�QDMPX�VDGUåL�RVRELWR�RQH�VDVWRMNH�
NRML�VH�QDYRGH�X�þO�����WRþ�����GR����

8]� RYH� VDVWRMNH� NRMH� XJRYRU� �RVRELWR�� VDGUåL�� GDNOH�� NRML� QLVX� QDYHGHQL� WDNVDWLYQR��
PRåH�QHGYRMEHQR�VDGUåDYDWL�L�GUXJH�RGUHGEH��

ýODQNRP� ��� VW�� ��� =DNRQD� R� QDMPX� RGUH XMH� VH� NRMD� VX� RYODãWHQMD� VWUDQDND� NRG�
VNODSDQMD�XJRYRUD�R�QDMPX�X�SRJOHGX�QMHJRYD�VDGUåDMD��6WRJD�LPD�PLãOMHQMD�GD�MH�L�VXG��NDG�
GRQRVL�SUHVXGX�NRMD�]DPMHQMXMH�XJRYRU�R�QDMPX��NRML�EL�XJRYRU�LQDþH�VNODSDOH�VWUDQNH��YH]DQ�
RNYLULPD�NRML�EL�YDåLOL�L�]D�VWUDQNH��

7R� ]QDþL� GD� RQH� XYMHWH� �WDNR� LK� QD]LYD� =DNRQ� R� QDMPX�� NRMH� EL� VWUDQNH� PRJOH�
XJRYRULWL� VORERGQR� L� VXJODVQR� L� VXG� PRåH� XQLMHWL� X� XJRYRU� VDPR� DNR� VX� VWUDQNH� R� WRPH�
VXJODVQH��

0H XWLP��WDNYD�VXJODVQRVW��þLQL�QDP�VH��QH�EL�ELOD�SRWUHEQD�]D�RQH�XYMHWH�NRML�VX�QD�
QSU�� GUXJLP� RGUHGEDPD� =DNRQD� R� QDMPX� L]ULMHNRP� SURSLVDQL� L� NRMH� VWUDQNH� QH� EL� PRJOH�
XJRYRULWL�GUXNþLMH��D�NRML�VH�LSDN�QH�RJUDQLþDYDMX�VDPR�QD�RQH�L]�þO�����=DNRQD�R�QDMPX��

1SU��X�VXGVNRM�SUDNVL�PRåH�VH�SULPLMHWLWL�GD�VH�X�SUHVXGDPD�NRMH�]DPMHQMXMH�XJRYRU�R�
QDMPX��NDR�VDGUåDM�XJRYRUD�XQRVL�RGUHGED�NRMD�SURL]OD]L�L]�þO������=DNRQD�R�QDMPX��R�REYH]L�
QDMPRSULPFD�GD�GRSXVWL�QDMPRGDYFX�XOD]DN�X�VWDQ�X�VYH]L�V�QXåQLP�SRSUDYFLPD��6PDWUDPR�
GD�]D�XQRãHQMH�WDNYH�RGUHGEH�QH�EL�ELOD�SRWUHEQD�VXJODVQRVW�VWUDQDND��

0H XWLP��XNROLNR�EL�VH�XJRYRURP�GHWDOMQLMH�XUH LYDOR�X�NRMH�YULMHPH�L�X]�NRMH�XYMHWH�
QDMPRGDYFX�SULSDGD�WR�SUDYR��WDNYH�RGUHGEH�PRJOH�EL�VH�XQLMHWL�NDR�VDGUåDM�XJRYRUD�VDPR�X]�
VXJODVQRVW�VWUDQDND��

�������������������������������������������������
���0ODGHQ�äXYHOD��RSW��FLW��VWU���������6HQND�$QGULMDãHYLü�5DF��9HVQD�*D]]DU��RS��FLW��VWU���������0DUWLQ�9HGULã��3HWDU�.ODULü��*UD DQVNR�SUDYR���1DURGQH�QRYLQH��������VWU�������L�GDOMH��
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8�SUHVXGDPD�NRMH�]DPMHQMXMX�XJRYRU�R�QDMPX�NDR�VDGUåDM�XJRYRUD�QDOD]LPR��QDGDOMH��
L�RGUHGEX�GD�MH�QDMPRSULPDF�GXåDQ�NRULVWLWL�VH�VWDQRP�QD�QDþLQ�GD�JD�þXYD�RG�VYLK�RãWHüHQMD��
ãWR� MH�� LQDþH�� SUHGYL HQR� þO�� ���� VW�� ���=DNRQD�R�QDMPX�NDR�REYH]D�QDMPRSULPFD� �WDNR�QSU��
SUHVXGD�2SüLQVNRJ�VXGD�X�=DJUHEX�EURM�3V����������

0RJOR�EL�VH�]DNOMXþLWL�GD�VXGRYL��RVLP�VDVWRMDND�L]�þO�����NDR�VDGUåDM�XJRYRUD�QDMþHãüH�
XQRVH� REYH]H� VWUDQDND� NRMH� VX� LQDþH� SUHGYL HQH� ]DNRQRP� ]D� ãWR�� QDþHOQR�� QH� EL� WUHEDOD�
VXJODVQRVW�VWUDQDND��NDNR�VPR�WR�QDSULMHG�L]ORåLOL��

'UXJR�MH�SLWDQMH�GD�OL�MH�WDNYH�RGUHGEH�QXåQR�XQRVLWL�X�XJRYRU�L�GD�OL�MH�VYUVLVKRGQR�
XQRVLWL�LK�X�XJRYRU�SUHSLVXMXüL�]DNRQVNX�IRUPXODFLMX�EH]�GDOMQMH�UD]UDGH��

0H XWLP��X�VLWXDFLMDPD�NDG�VXG�GRQRVL�SUHVXGX�NRMD�]DPMHQMXMH�XJRYRU�R�QDMPX��QH�
WUHED�SUHþHVWR�RþHNLYDWL�RG�VWUDQDND�NRMH�VX�X�VSRUX��GD�SRVWLJQX�VXJODVQRVW�PDNDU�L�R�GLMHOX�
VDGUåDMD�XJRYRUD��

0RåH� VH� WDNR HU� XRþLWL� GD� X� SUHVXGDPD� NRMH� ]DPMHQMXMX� XJRYRU� R� QDMPX� X� VDGUåDM�
XJRYRUD�þHVWR�QLVX�XQLMHWL�VYL�HOHPHQWL�L]�þO�����=DNRQD�R�QDMPX��7DNR�QSU��QHGRVWDMX�RGUHGEH�
R�WURãNRYLPD�NRML�VH�SODüDMX�X�VYH]L�VD�VWDQRYDQMHP��þO�����WRþ�������
�
�
9��2EOLN�XJRYRUD�R�QDMPX�
�

2GUHGEDPD� þO�� ��� =DNRQD� R� QDMPX� SUHGYL HQR� MH� GD� VH� XJRYRU� R� QDMPX� VNODSD� X�
SLVDQRP�REOLNX��

=DNRQ� R� QDMPX� QH� VDGUåL� QHNH� GUXJH� RGUHGEH� JOHGH� REOLND� XJRYRUD�� QSU�� R�
SRVOMHGLFDPD�QHGRVWDWND�SLVDQRJ�REOLND��

6WRJD�GR�SULPMHQH�GROD]H�RSüH�RGUHGEH�=DNRQD�R�REYH]QLP�RGQRVLPD��
7X�SUYHQVWYHQR�PLVOLPR�QD�SULPMHQX�RGUHGDED�þO������=22�R�NRQYDOLGDFLML�XJRYRUD�

NRML�QLMH�VNORSOMHQ�X�SURSLVDQRP�SLVPHQRP�REOLNX��
7DM� üH� VH� XJRYRU� VPDWUDWL� SUDYRYDOMDQ� LDNR� QLMH� ]DNOMXþHQ� X� WRP� REOLNX�� DNR� VX�

XJRYRUQH�VWUDQNH�X�FLMHORVWL�LOL�X�SUHWHåQRP�GLMHOX�L]YUãLOH�REYH]H�NRMH�L]�QMHJD�QDVWDMX��
8� VXGVNRM� SUDNVL�� X� FLOMX�RGUåDYDQMD�XJRYRUQRJ�RGQRVD��GRVWD� VH� þHVWR�SULEMHJDYDOR�

SULPMHQL� þO�� ���� =22� þDN� L� X� VOXþDMHYLPD� X� NRMLPD� MH� ]DNRQRP� ELOD� SUHGYL HQD� QLãWDYRVW�
XJRYRUD�]ERJ�QHGRVWDWND�SLVDQRJ�REOLND��QSU��NRG�XJRYRUD�R�SURGDML�QHNUHWQLQD���

1LMH�QDP�ELOD�GRVWXSQD�VXGVND�SUDNVD��X�VYH]L�SULPMHQH�=DNRQD�R�QDMPX��NRMD�EL�VH�
RGQRVLOD�QD�QHGRVWDWDN�SLVDQRJ�REOLND��

0H XWLP��QDYRGLPR�MHGQX�QRYLMX�RGOXNX�9UKRYQRJ�VXGD�5HSXEOLNH�+UYDWVNH�X�NRMRM�
MH�]DX]HWR�VWDMDOLãWH�R�WRP�SLWDQMX�X�VYH]L�XJRYRUD�R�]DNXSX�SRVORYQRJ�SURVWRUD��

3UHPD� WRM� RGOXFL� �5HY� ������� RG� ���� VLMHþQMD� �����J�� REMDYOMHQD� X� ,]ERUX� RGOXND�
������� VHQW�� ���� YDOMDQ� MH� XVPHQL� XJRYRU� R� ]DNXSX� SRVORYQLK� SURVWRULMD� NRML� MH� L]YUãHQ� X�
SUHWHåQRP�GLMHOX��

8�UD]OR]LPD� WH�SUHVXGH�UHþHQR� MH�� L]PH X�RVWDORJ���1HRVQRYDQL�VX� UHYL]LMVNL� UD]OR]L�
GD� XVPHQL� XJRYRU� QH� EL� SURL]YRGLR� SUDYQH� XþLQNH�� MHU� GD� VH� XJRYRU� R�]DNXSX� ]DNOMXþXMH�
X�SLVPHQRM�IRUPL��2YR�VWRJD��NDNR�WR�]DNOMXþXMX�L�QLåHVWXSDQMVNL�VXGRYL�L�XJRYRUL�]D�NRMH�VH�
SR� RGUHGEL� þO������ =DNRQD� R�REYH]QLP� RGQRVLPD� ��1DURGQH� QRYLQH��� EURM�������� �������
������������������� L���������� WUDåL�SLVPHQD�IRUPD��D�VDþLQMHQL�VX�XVPHQR��SURL]YRGH�SUDYQH�
XþLQNH� L�VPDWUDMX� VH� SUDYQR� YDOMDQLP�� DNR� VX� L]YUãHQL� X�SUHWHåLWRP� GLMHOX�� R�þHPX� VH�
X�QD]RþQRP�VOXþDMX�L�UDGL��MHU�MH�WXåHQLN�WXåLWHOMX�SODüDR�SR�����'(0�PMHVHþQR���

,VWR� WDNR� X� RGOXFL� 5HY� ������� RG� ���� UXMQD� �����J�� �REMDYOMHQRM� X� ,]ERUX� RGOXND�
������� VHQW�� ���� ]DX]HWR� MH� VWDMDOLãWH� GD� MH� YDOMDQ� XVPHQL� XJRYRU� R� ]DNXSX� SRVORYQLK�
SURVWRULMD� NDG� VX� JD� XJRYRUQH� VWUDQH� X� FLMHORVWL� L]YUãDYDOH� �RG� ���� SURVLQFD� ������ GR� NUDMD�
�����J����
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.DR�ãWR�VPR�YHü�UHNOL��VPDWUDPR�GD�EL�RGUHGEH�þO������=22�WUHEDOH�GRüL�GR�SULPMHQH�L�
NDG�VH�UDGL�R�XJRYRUX�R�QDMPX�VWDQD��

âWR�VH�WLþH�L]PMHQD�L�GRSXQD�XJRYRUD�R�QDMPX�WUHEDOR�EL� WDNR HU�SULPLMHQLWL�RGUHGEH�
=DNRQD� R� REYH]QLP� RGQRVLPD� �þO�� ���� VW�� ���� SUHPD� NRMLPD� SURSLVDQL� REOLN� YDåL� L� ]D� VYH�
L]PMHQH�L�GRSXQH�XJRYRUD��

.DVQLMH� XVPHQH� GRSXQH� ELOH� EL� YDOMDQH� VDPR� DNR� VH� UDGL� R� VSRUHGQLP� WRþNDPD� R�
NRMLPD�X�IRUPDOQRP�XJRYRUX�QLãWD�QLMH�UHþHQR��þO�����VW�����=22���

7R�]QDþL�QSU��GD�XVPHQD�L]PMHQD�RGUHGEH�R�QDMDPQLQL�QH�EL�ELOD�YDOMDQD��MHU�VH�QH�UDGL�
R�VSRUHGQRM�RGUHGEL��

3UHPD�RGUHGEL� þO�� ����=DNRQD�R�QDMPX�DNR� VH� ]ERJ� L]PMHQH�SURSLVD� L]� þO�� ��� RYRJD�
=DNRQD�SURPLMHQL�YLVLQD�]DãWLüHQH�QDMDPQLQH��QDMPRSULPDF�MH�GXåDQ�SODüDWL�WX�QDMDPQLQX�EH]�
L]PMHQH�XJRYRUD��D�QD�WHPHOMX�L]UDþXQD�QDMPRGDYDFD��
�
�
9,��1DMDPQLQD�
�

1DMDPQLQD�MH�MHGDQ�RG�ELWQLK�VDVWRMDND�XJRYRUD�R�QDMPX��
3UHPD� RGUHGEL� þO�� ��� VW�� ��� =DNRQD� R� QDMPX� XJRYRURP� R� QDMPX� QDMPRGDYDF� VH�

REYH]XMH�SUHGDWL�QDMPRSULPFX�VWDQ�]D�VWDQRYDQMH�� D�QDMPRSULPDF�VH�REYH]XMH�X� LPH�QDMPD�
VWDQD�SODWLWL�QDNQDGX�QDMPRSULPFX��

1DMDPQLQD�PRåH�ELWL��þO�������
��]DãWLüHQD�QDMDPQLQD�
��VORERGQR�XJRYRUHQD�QDMDPQLQD��
=DGUåDW� üHPR� VH�QD�QHNLP� VSRUQLP�SLWDQMLPD�NRMD� VX� VH� MDYOMDOD�X� VXGVNRM�SUDNVL� X�

VYH]L�V�SUDYRP�QD�]DãWLüHQX�QDMDPQLQX��
=DãWLüHQD� QDMDPQLQD� XWYU XMH� VH� QD� WHPHOMX� XYMHWD� L� PMHULOD� NRMH� XWYU XMH� 9ODGD�

5HSXEOLNH�+UYDWVNH����
8YMHWL� L� PMHULOD� XWYU XMX� VH� RYLVQR� R� RSUHPOMHQRVWL� VWDQD�� LVNRULVWLYRVWL� VWDQD��

WURãNRYLPD�RGUåDYDQMD�]DMHGQLþNLK�GLMHORYD� L�XUH DMD�]JUDGH�NDR� L�R�SODWQLP�PRJXüQRVWLPD�
RELWHOMVNRJ�GRPDüLQVWYD�QDMPRSULPFD��

=DãWLüHQD�QDMDPQLQD�QH�PRåH�ELWL� QLåD�RG� L]QRVD�SRWUHEQRJ�]D�SRGPLUHQMH� WURãNRYD�
UHGRYLWRJ� RGUåDYDQMD� VWDPEHQH� ]JUDGH�� RGUH HQRJ� SRVHEQLP� SURSLVLPD�� NDNR� MH� WR� VYH�
SUHGYL HQR�þO�����=DNRQD�R�QDMPX��

2VLP� R� REMHNWLYQLP� RNROQRVWLPD� YH]DQLP� ]D� VWDQ� L� ]D� ]JUDGX� X� NRMRM� VH� QDOD]L��
]DãWLüHQD� QDMDPQLQD� RYLVL� L� R� VXEMHNWLYQLP� RNROQRVWLPD�� WM�� R� SODWQLP� PRJXüQRVWLPD�
RELWHOMVNRJ�GRPDüLQVWYD�QDMPRSULPFD��

2GUHGEH� þO�� ��� L� ��� =DNRQD� R� QDMPX� ELOH� VX� SUHGPHW� RFMHQH� SUHG� 8VWDYQLP� VXGRP�
5HSXEOLNH�+UYDWVNH�NRML�QLMH�SULKYDWLR�SULMHGORJ�]D�SRNUHWDQMH�SRVWXSND�RFMHQH�XVWDYQRVWL�WLK�
RGUHGDED����2GOXND�L�UMHãHQMH�8VWDYQRJ�VXGD�5HSXEOLNH�+UYDWVNH�EU��8�,��������L�GU����

8�REUD]ORåHQMX�WH�RGOXNH��L]PH X�RVWDORJ��MH�QDYHGHQR��
�8WYU LYDQMH�XYMHWD� L�PMHULOD�QD�QDþLQ�NDNR� MH� WR�XþLQMHQR�X�RVSRUHQRM�RGUHGEL��QL�X�

þHPX� QH� YULMH D� MHGQDNRVW� NDR� QDMYLãX� YUHGQRWX� XVWDYQRJ� SRUHWND� 5HSXEOLNH� +UYDWVNH� L]�
þODQND� ��� 8VWDYD�� 7LP� VH� XYMHWLPD� L� PMHULOLPD� VDPR� XWYU XMX� REMHNWLYQL� HOHPHQWL� ]D�
RGUH LYDQMH� ]DãWLüHQH� QDMDPQLQH�� NRML� VH� ]D� RQH� JUD DQH� NRML� QD� WDNYX� QDMDPQLQX� LPDMX�
SUDYR�� SULPMHQMXMX� MHGQDNR� ]D� VYH�� L� RQL� QLVX� QL� X� NDNYRM� VYH]L� V� XYMHWLPD� L� PMHULOLPD� ]D�
RGUH LYDQMH� FLMHQH� VWDQD� X� VOXþDMX� QMHJRYH� NXSQMH� SUHPD� RGUHGEDPD� =DNRQD� R� SURGDML��
�������������������������������������������������
���8UHGED�R�PMHULOLPD�,�XYMHWLPD�]D�XWYU HQMH�]DãWLüHQH�QDMDPQLQH�REMDYOMHQD�X��1DURGQLP�QRYLQDPD��EURM�
���������2GOXND�8VWDYQRJ�VXGD�5HSXEOLNH�+UYDWVNH����1DURGQH�QRYLQH���EURM����RG����WUDYQMD������J��
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2YDNYLP� SURSLVLYDQMHP�� RVRELWR� X]LPDQMHP� X� RE]LU� LPRYLQVNLK� SULOLND� QDMPRSULPFD��
RVWYDUXMH� VH� L� QDþHOR� R� 5HSXEOLFL� +UYDWVNRM� NDR� �L�� VRFLMDOQRM� GUåDYL� �þODQDN� ��� VWDYDN� ���
8VWDYD����

3UHGODJDWHOML� SRG���� L� �����NDR�QDMPRGDYFL�RVSRUDYDMX� þODQDN����=DNRQD�R�QDMPX� L]�
LVWLK�UD]ORJD�]ERJ�NRMLK�RVSRUDYDMX�L�QMHJRY�þODQDN�����DOL�SUL�WRPH�JXEH�L]�YLGD�GD�YODVQLãWYR�
L�REYH]XMH�WH�GD�VX�L�YODVQLFL�GXåQL�SULGRQRVLWL�RSüHP�GREUX��ãWR�X�NRQNUHWQRP�VOXþDMX�]QDþL�
WUSLWL� L� QDGDOMH� RGUH HQD� RJUDQLþHQMD� X� SULKRGLPD� X� VLWXDFLML� NDG� VH� MHGDQ� SUDYQL� VXVWDY�
PLMHQMD�L�XVNOD XMH�V�XVWDYQLP�RGUHGEDPD���

3RVHEQR�RVSRUDYDMX�RGUHGEX�VWDYND����WRJD�þODQND�NRMRP�VH�GDMH�X�QDGOHåQRVW�9ODGL�
5HSXEOLNH�+UYDWVNH�GD�XWYUGL�XYMHWH�L�PMHULOD�]D�RGUH LYDQMH�]DãWLüHQH�QDMDPQLQH��MHU�GD�MH�WR�
VXSURWQR�WHPHOMQLP�RGUHGEDPD�8VWDYD�R�QDNQDGL�WUåLãQH�YULMHGQRVWL��SD�L�RQLP�SR�=DNRQX�R�
L]YODãWHQMX��]ERJ�þHJD�GD�EL�WR�WUHEDOR�XUHGLWL�]DNRQRP��D�QH�SRG]DNRQVNLP�SURSLVRP���

3ULMHGOR]L�QLVX�RVQRYDQL�L]�LVWLK�UD]ORJD�NRML�VX�QDYHGHQL�]D�þODQDN����=DNRQD�R�QDMPX��
D� JOHGH� RVSRUDYDQMD� VWDYND� ��� QH� QDOD]L� VH� GD� EL� WLPH� ãWR� MH� RYODVW� ]D� RGUH LYDQMH� XYMHWD� L�
PMHULOD�GDQD�9ODGL�5HSXEOLNH�+UYDWVNH��ELOD�SRYULMH HQD�QHND�8VWDYQD�RGUHGED��WLP�YLãH�NDGD�
MH�]DNRQRGDYDF�RGUHGLR�QDMQLåX�JUDQLFX�]DãWLWQH�QDMDPQLQH�L�GDR�RNYLUH�XYMHWD�L�PMHULOD�NRMH�
SURSLVXMH�9ODGD�5HSXEOLNH�+UYDWVNH� �VWDYDN���� þODQND������7DNR HU� VH�XWYU XMH�GD� MH� WDNYR�
RYODãWHQMH� 9ODGH� 5HSXEOLNH� +UYDWVNH�� X� VNODGX� V� QMH]LQRP� RYODVWL� L]� þODQND� ����� 8VWDYD�
5HSXEOLNH�+UYDWVNH���

2GUHGEDPD�þO�����=DNRQD�R�QDMPX�RGUH HQR�MH�NRML�NRULVQLFL�VWDQRYD�SODüDMX�]DãWLüHQX�
QDMDPQLQX��

7R�VX�RQL�NRULVQLFL�NRML��
�� VH�NRULVWH� VWDQRYLPD� L]JUD HQLP�VUHGVWYLPD�QDPLMHQMHQLP�]D� UMHãDYDQMH� VWDPEHQLK�

SLWDQMD�RVRED�VODELMHJ�LPRYQRJ�VWDQMD��
��VH�NRULVWH�VWDQRP�QD�WHPHOMX�SURSLVD�R�SUDYLPD�KUYDWVNLK�EUDQLWHOMD��
�� VX� LPDOL� SUDYQL� SRORåDM� QRVLWHOMD� VWDQDUVNRJ� SUDYD� QD� VWDQX� GR� GDQD� VWXSDQMD� QD�

VQDJX�RYRJD�=DNRQD��
��VX�RGUH HQL�SRVHEQLP�SURSLVRP��
3UHPD�GDOMQMLP�RGUHGEDPD�=DNRQD�R�QDMPX�WR�VX�L��
��]DãWLüHQL�SRGVWDQDU��þO������VW������
��RVREH�NRMH�VX�SULPMHQRP�RGUHGEH�þO������VW�����=62�VWHNOH�SUDYR�NRULVWLWL�VH�VWDQRP�X�

YODVQLãWYX�GUXJRJ�JUD DQLQD��þO������VW������
��RVREH�NRMH�VX�VWHNOH�VWDWXV�QDMPRSULPFD�QD�WHPHOMX�þO������VW����� L�þO������=DNRQD�R�

QDNQDGL����
2GUHGEH� þO�� ��� =DNRQD� R� QDMPX� ELOH� VX� WDNR HU� SUHGPHW� LVSLWLYDQMD� SUHG� 8VWDYQLP�

VXGRP� 5HSXEOLNH� +UYDWVNH� NRML� MH� RGELR� SULMHGORJD� ]D� SRNUHWDQMH� SRVWXSND� RFMHQH�
XVWDYQRVWL����

8�UD]OR]LPD�WH�RGOXNH�QDYHGHQR�MH��
�3ULMHGOR]L�QLVX�RVQRYDQL�L]�LVWLK�UD]ORJD�QDYHGHQLK�]D�þODQDN����=DNRQD�R�QDMPX���
7DNR HU� VH� PRåH� SULSRPHQXWL� GD� VWDQRYL� X� SUHGPHWQRP� VPLVOX� QH� SUHGVWDYOMDMX�

QHNUHWQLQH�L]�þODQND�����8VWDYD��SD�GUåDYD�QLMH�X�VPLVOX�RGUHGEH�VWDYND����WRJD�þODQND�8VWDYD�
GXåQD� GDWL� QDNQDGX� ]D� RJUDQLþHQMD� NRMLPD� VX� YODVQLFL� VWDQRYD� SRGYUJQXWL� ]ERJ� SUDYD�
QDMPRSULPFD�QD�]DãWLüHQX�QDMDPQLQX���

�������������������������������������������������
���0ODGHQ�äXYHOD��RS��FLW��VWU������
���2]UHQ�5RMH��RS��FLW��VWU���������2GOXND�L�UMHãHQMH�8VWDYQRJ�VXGD�5HSXEOLNH�+UYDWVNH�EU��8�,��������,�GU��REMDYOMHQR�X��1DURGQLP�QRYLQDPD���
EURM����RG����WUDYQMD�������
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3UHPD� RGUHGEDPD� þO�� ���� =DNRQD� R� QDMPX� SUDYR� QD� ]DãWLüHQX� QDMDPQLQX� QHPD�
QDMPRSULPDF�NRML��

��X�GLMHOX�VWDQD�REDYOMD�SRVHEQX�GMHODWQRVW�
��LPD�X�YODVQLãWYX�XVHOMLYX�NXüX�LOL�VWDQ��
8�WXPDþHQMX�þO������=DNRQD�R�QDMPX�SRND]DOR�VH�VSRUQLP�GRPDãDM�L�]QDþHQMH�RGUHGEH�

R�YODVQLãWYX�XVHOMLYH�NXüH�LOL�VWDQD��
3UHWKRGQR�VPR�YHü� �WRþ�� ,,,����� UD]PDWUDOL�SLWDQMH�RG�NDNYRJ� MH�XWMHFDMD�QD�SUDYR�QD�

]DãWLüHQX�QDMDPQLQX�RNROQRVW�GD�XVHOMLYX�NXüX�LOL�VWDQ�LPD�RQDM�EUDþQL�GUXJ�NRML�QLMH�VNORSLR�
XJRYRU�R�QDMPX�NDR�QDMPRSULPDF��

8� VLWXDFLML� NDG� MH� WDM� XJRYRU� VNORSLR� VDPR� MHGDQ� RG� EUDþQLK� GUXJRYD� LVND]DOL� VPR�
PLãOMHQMH�GD�MH�]D�SUL]QDYDQMH�SUDYD�QD�]DãWLüHQX�QDMDPQLQX�RGOXþQR�MHGQR�YODVQLãWYR�XVHOMLYH�
NXüH�LOL�VWDQD�RQRJ�EUDþQRJ�GUXJD�NRML�MH�VNORSLR�XJRYRU�R�QDMPX�NDR�QDMPRSULPDF��

1DGDOMH��X�SULPMHQL�LVWH�RGUHGEH��SRVWDYLOD�VX�VH�L�QHND�GDOMQMD�SLWDQMD��
-HGQR� RG� QMLK� RGQRVLOR� VH� QD� YODVQLãWYR� NXüH� ]D� RGPRU� L� XWMHFDMD� WRJ� YODVQLãWYD� QD�

SUDYR�QD�]DãWLüHQX�QDMDPQLQX��
2�WRPH�VH�L]MDVQLR�9UKRYQL�VXG�5HSXEOLNH�+UYDWVNH�X�VYRMRM�RGOXFL�EURM�5HY�������RG�

����OLSQMD������J���REMDYOMHQD�X�,]ERUX�RGOXND���������VHQW�������
3UHPD� ]DX]HWRP� VWDMDOLãWX� YODVQLãWYR� NXüH� ]D� RGPRU� QLMH� ]DSUHND� QD� VWUDQL�

QDMPRSULPFD�]D�SUL]QDYDQMH�]DãWLüHQH�QDMDPQLQH��
8�UD]OR]LPD�WH�RGOXNH�QDYHGHQR�MH��L]PH X�RVWDORJ��VOMHGHüH��
�7XåLWHOML� ]DKWMHYRP� VYRMH� WXåEH� WUDåH� GD� VXG� XWYUGL� GD� RQL� LPDMX� SUDYQL� SRORåDM�

]DãWLüHQRJ�QDMPRSULPFD�X�RGQRVX�QD�VWDQ�NRML�NRULVWH�� WM��GD� LP�SULSDGD�SUDYR�QD�]DãWLüHQX�
QDMDPQLQX��

6XGRYL�QLåHJ�VWXSQMD�VX�QMLKRY�]DKWMHY�RFLMHQLOL�QHRVQRYDQLP��
.RG�WRJD�VX�VH� WL�VXGRYL�SR]YDOL�QD�RGUHGEX�þO������VW�����DOLQHMD����=DNRQD�R�QDMPX�

VWDQRYD� ��1DURGQH� QRYLQH��� EURM� �������� SR� NRMRM� SUDYR� QD� ]DãWLüHQX� QDMDPQLQX� QHPD�
QDMPRSULPDF�NRML�LPD�X�YODVQLãWYX�XVHOMLYX�NXüX�LOL�VWDQ��

âWR�VH�WLþH�UD]ORJD�]ERJ�NRMHJ�VX�WL�VXGRYL�RFLMHQLOL�WXåEHQL�]DKWMHY�QHRVQRYDQLP��L�WR�
VWRJD�ãWR�WXåLWHOML� LPDMX�X�YODVQLãWYX�NXüX�]D�RGPRU�RYDM�VXG�WDNR HU�VPDWUD�GD�VX�L�XWROLNR�
SRJUHãQR�SULPLMHQLOL�PDWHULMDOQR�SUDYR��

.XüD�]D�RGPRU� MH�QDLPH�NXüD�SRVHEQH�QDPMHQH�� WM��QLMH�QDPLMHQMHQD�VWDQRYDQMX�YHü�
ERUDYNX�]D�YULMHPH�JRGLãQMHJ�RGPRUD��WM��]DSUDYR�X�NUDWNRP�UD]GREOMX�WRNRP�JRGLQH��2QD�VH�
NDR�WDNYD�QH�PRåH�QL�L]QDMPOMLYDWL�X�WRNX�FLMHOH�JRGLQH��

6WRJD�JOHGDMXüL�QD�VYUKX�SULMH�VSRPHQXWRJ�SURSLVD�RYDM�VXG�VPDWUD��GD�RYD�QLMH�ELOD�
GD� SRJRGQRVW� ]DãWLüHQH� QDMDPQLQH� EXGH� YH]DQD� PH X� RVWDOLP� L� ]D� SRVMHGRYDQMH� NXüH� ]D�
RGPRU�QD�VWUDQL�QDMPRSULPFD���

8� LVWRM�RGOXFL� �5HY��������REMDYOMHQD�X� ,]ERUX�RGOXND���������VHQW������]DX]HWR� MH� L�
VOMHGHüH�VWDMDOLãWH��

�=D�RFMHQX�SLWDQMD�SUDYD�QD�]DãWLüHQX�QDMDPQLQX�QLMH�GRYROMQR�GD�QDMPRSULPDF�LPD�X�
YODVQLãWYX�NXüX�YHü�MH�SRWUHEQR�GD�VH�UDGL�R�XVHOMLYRM�NXüL���

1DGDOMH� SRVWDYLOR� VH� SLWDQMH� GD� OL� SULPMHQRP� RGUHGEH� þO�� ���� VW�� ���� X]� YODVQLãWYR�
XVHOMLYH� NXüH� L� VWDQD�� WUHED� X]LPDWL� X� RE]LU� L� QHNL� GRGDWQL� NULWHULM�� NDR� QSU�� JGMH� VH� QDOD]L�
XVHOMLYD�NXüD�LOL�VWDQ��GD�OL�VH�UDGL�R�RGJRYDUDMXüHP�VWDQX�L�GU��

1D�=DMHGQLþNRP�VDVWDQNX�9UKRYQRJ� VXGD�5HSXEOLNH�+UYDWVNH� L� åXSDQLMVNLK� VXGRYD�
L]UDåHQR� MH�PLãOMHQMH�GD�=DNRQ�R�QDMPX��QH�SUHGYL D�GDOMQMH�GRGDWQH�NULWHULMH� L�GD� VH� VWRJD�
QHNL�GUXJL�NULWHULML�QH�PRJX�X]LPDWL�X�RE]LU��

3ROD]L�VH�SUL�WRPH�RG�WRJD�GD�MH�]DNRQRGDYFD�YODVQLãWYR�XVHOMLYH�NXüH�LOL�VWDQD�X]HR�X�
RE]LU�NDR�LPRYLQVNL�NULWHULM��

=DWR�VX�L�SRVOMHGLFH�LVNOMXþLYR�X�VIHUL�SUDYD�QD�]DãWLüHQX�QDMDPQLQX��D�QH�GRYRGH�VH�X�
SLWDQMH�RVWDOD�SUDYD�QDMPRSULPFD�X�VYH]L�V�NRULãWHQMHP�VWDQD��
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7DNR� üH� QSU�� QDMPRSULPDF� NRML�� X� LVWRP� PMHVWX�� LPD� XVHOMLYX� NXüX� LOL� VWDQ� GRGXãH�
L]JXELWL�SUDYR�QD�]DãWLüHQX�QDMDPQLQX��DOL�üH�PRüL�QDVWDYLWL�NRULãWHQMH�VWDQD�X�LVWRP�VYRMVWYX��

ýLQL� QDP� VH�� WDNR HU�� GD� L]� QDYHGHQH� RGUHGEH� þO�� ���� VW�� ��� QH� SURL]OD]L� GD�
]DNRQRGDYDF�SUDYL�UD]OLNX�V�RE]LURP�QD�YHOLþLQX�LOL�QHNH�GUXJH�NDUDNWHULVWLNH�XVHOMLYH�NXüH�LOL�
VWDQD�NRMH�QDMPRSULPDF�LPD�X�YODVQLãWYX����

3UHPD�WRPH�YODVQLãWYR�XVHOMLYH�NXüH�LOL�VWDQD��VDPR�SR�VHEL��NDR�RGUH HQD�YULMHGQRVW��
WHPHOMHP�LPRYLQVNRJ�NULWHULMD�LPD�]D�SRVOMHGLFX�JXELWDN�SUDYD�QD�]DãWLüHQX�QDMDPQLQX��

,PD�PH XWLP�L�PLãOMHQMD�GD�MH�GRGXãH�RGOXþDQ�LPRYLQVNL�NULWHULM��DOL�GD�MH�RYLVDQ�L�R�
LPRYLQVNRP� VWDQMX�� GDNOH� PDWHULMDOQLP� SLWDQMLPD� QDMPRSULPFD� NRMH� VX� PX� RPRJXüLOH�
VWMHFDQMH�YODVQLãWYD�QHNUHWQLQD��8SXüXMH�VH�SUL�WRPH�QD�RGUHGEH�þO�����VW�����=DNRQD�R�QDMPX�
SUHPD�NRMRM�SUDYR�QD�]DãWLüHQX�QDMDPQLQX�LPDMX�L�RVREH�VODELMHJ�LPRYQRJ�VWDQMD��

6WRJD�VH�VPDWUD�GD�MH�X�VYDNRP�SRMHGLQRP�VOXþDMX�SRWUHEQR�XWYUGLWL�R�NDNYRM�VH�NXüL�
RGQRVQR� VWDQX� UDGL� �EURM� SURVWRULMD�� XQXWDUQMH� XUH HQMH�� PMHVWR� JGMH� VH� QDOD]L� XQXWDUQMH�
XUH HQMH� L� GU��� GD� EL� VH� SRPRüX� WLK� HOHPHQDWD� XWYUGLOR� SRVWRMH� OL� RNROQRVWL� NRMH� LVNOMXþXMX�
SUDYR�QD�]DãWLüHQX�QDMDPQLQX��

7DNYR� VWDMDOLãWH� ]DX]HWR� MH�� QSU�� X� SUHVXGDPD� äXSDQLMVNRJ� VXGD� X� =DJUHEX� EU�� *å�
��������L�*å����������

.DR�ãWR�VH�YLGL�SULVWXSD�LPD�UD]OLþLWLK��
%XGXüL�GD�=DNRQ�R�QDMPX�QH�RGUH XMH�ãWR�VH�VPDWUD�XVHOMLYRP�NXüRP�LOL�VWDQRP��WR�MH�

LVWR�MHGQR�RG�SLWDQMD�QD�NRMH�üH�WUHEDWL�RGJRYRULWL�VXGVND�SUDNVD��
8VWDYQL� VXG� 5HSXEOLNH� +UYDWVNH� �RGOXND� L� UMHãHQMH� EURM� 8�,�������� L� GU��� RGELR� MH�

SULMHGORJ�]D�SRNUHWDQMH�SRVWXSND�RFMHQH�XVWDYQRVWL�þO������VW�����SRGVWDYND����=DNRQD�R�QDMPX��
8�REUD]ORåHQMX�RGOXNH�X�VYH]L�V�WLPH�VH�QDYRGL��
�3UHPD� RYRM� VH� RGUHGEL� SUDYR� QD� ]DMDPþHQX� QDMDPQLQX� JXEL� ]ERJ� þLQMHQLFH� GD�

QDMPRSULPDF�LPD�X�YODVQLãWYX�XVHOMLYX�NXüX�LOL�VWDQ��6YL�SUHGODJDWHOML�VPDWUDMX�GD�MH�RGUHGED�
SUHãLURND�� L�GD�EL�WDNYR�RJUDQLþHQMH�HYHQWXDOQR�LPDOR�VPLVOD�NDG�EL�VH�XVHOMLYD�NXüD�LOL�VWDQ�
QDOD]LOL�X�LVWRP�PMHVWX�X�NRMHP�MH�XQDMPOMHQL�VWDQ��NDR�L�GD�EL�WUHEDOR�RGUH HQLMH�QDYHVWL�GD�WD�
NXüD� LOL� VWDQ� RGJRYDUD� SRWUHEDPD� RELWHOML� QDMPRSULPFD�� XVSRUH XMXüL� WX� RGUHGEX� V�
RGJRYDUDMXüLP�RGUHGEDPD�=DNRQD�R�VWDPEHQLP�RGQRVLPD�L]�������JRGLQH��0H XWLP��WDNYD�
XVSRUHGED� QLMH� SULPMHUHQD�� .ULWHULML� L]� VSRPHQXWRJ� =DNRQD� R� VWDPEHQLP� RGQRVLPD� ELOL� VX�
RGUH HQL�X�VDVYLP�GUXJX�VYUKX�RG�RVSRUDYDQRJ�NULWHULMD��SD�MH�QRVLWHOM�VWDQDUVNRJ�SUDYD�NRML�
EL�X�YODVQLãWYR� VWHNDR�X� LVWRP�PMHVWX�XVHOMLYX�NXüX� LOL� VWDQ�NDR�SRVHEQL�GLR� ]JUDGH�NRML�EL�
XMHGQR� RGJRYDUDR� SRWUHEDPD� QMHJRYRJ� RELWHOMVNRJ� GRPDüLQVWYD��PRUDR� L]� WRJ� VWDQD� LVHOLWL��
'DNOH�� YODVQLãWYR� QHNUHWQLQD� þLMD� YULMHGQRVW� VYDNDNR� QLMH� ]DQHPDULYD�� NDR� X� RVSRUDYDQRM�
RGUHGEL�� SRVWDYOMHQR� MH� NDR� UD]ORJ� JXELWND� SUDYD� QD� ]DãWLüHQX� QDMDPQLQX�� DOL� QH� ]QDþL� L�
JXELWDN� QDMPRSULPDWHOMVNRJ� VWDWXVD�� QLWL� QDMPRSULPFX� ]ERJ� YODVQLãWYD� WDNYLK� QHNUHWQLQD�
SULMHWL�NRMD�GUXJD�SRVOMHGLFD�YH]DQD�X]�QMHJRYR�VWDQRYDQMH��6WRJD�6XG�QH�QDOD]L�GD�EL�WLPH�ãWR�
]ERJ� VYRMHJ� LPRYQRJ� VWDQMD� NRMH� VH� VDVWRML� XSUDYR� L� RG� XVHOMLYH� NXüH� LOL� XVHOMLYRJ� VWDQD��
QDMPRSULPDF� JXEL� SUDYR� QD� ]DãWLüHQX� QDMDPQLQX� NDG� VLORP� ]DNRQD� L� QHRYLVQR� RG� YROMH�
YODVQLND�VWDQD�X�QMHJRYRP�VWDQX�VWDQXMH��ELOR�SRYULMH HQR�QDþHOR�MHGQDNRVWL��SD�QL�RQR�SUHG�
]DNRQRP�� MHU� VYL�QDMPRSULPFL�NRML�X�YODVQLãWYX�SRVMHGXMX�XVHOMLYX�NXüX� LOL� VWDQ��QHüH� LPDWL�
SUDYR� QD� ]DãWLüHQX� QDMDPQLQX�� 7DNR HU� QHPD� UD]ORJD� GD� VH� ]DNRQRGDYFX� RVSRUL� SUDYR�
SURSLVLYDWL� NULWHULMH� ]D� JXELWDN� SUDYD� QD� ]DãWLüHQX�QDMDPQLQX�� NRML� RYLVH� R� LPRYQRP� VWDQMX�
QDMPRSULPFD�� NDR� ãWR� MH� SURSLVDR� L� GD� XYMHWL� L� PMHULOD� ]D� RGUH LYDQMH� ]DãWLüHQH� QDMDPQLQH�
RYLVH��L]PH X�RVWDORJ��L�R�SODWQLP�PRJXüQRVWLPD�RELWHOMVNRJ�GRPDüLQVWYD�QDMPRSULPFD���

�
�
�������������������������������������������������
���=ODWDQ�7XUþHF��8VHOMLYD�NXüD�LOL�VWDQ��SUHPD�RGUHGEDPD�=DNRQD�R�QDMPX��,QIRUPDWRU�EU������������RG�����,�
����RåXMND������J��
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9,,��=DYUãQH�RGUHGEH��SULPMHQD�=DNRQD�R�VWDPEHQLP�RGQRVLPD�
�

3UHPD� RGUHGEDPD� þO�� ���� =DNRQD� R� QDMPX� GDQRP� VWXSDQMD� QD� VQDJX� WRJD� =DNRQD�
SUHVWDOH� VX� YULMHGLWL� *ODYD� ,��� ,9��� 9��� 9,��� 9,,��� 9,,,��� ,;��� ;�� L� ;,�� =DNRQD� R� VWDPEHQLP�
RGQRVLPD���1DURGQH�QRYLQH���EURM���������������������L���������

*ODYD�,,�� L� ,,,��=DNRQD�R�VWDPEHQLP�RGQRVLPD�SUHVWDOH�VX�YULMHGLWL� WHPHOMHP�þO�������
VW�����=DNRQD�R�YODVQLãWYX��

2GUHGERP�þO������VW�����SUHGYL HQR�MH�GD�üH�VH�SRVWXSFL�SRNUHQXWL�SUHPD�RGUHGEDPD�
=DNRQD� R� VWDPEHQLP� RGQRVLPD� ��1DURGQH� QRYLQH��� EURM� ������� ������� ������ L� ������� GR�
VWXSDQMD�QD�VQDJX�RYRJD�=DNRQD�GRYUãLW�üH�VH�SUHPD�WRP�=DNRQX��

1LMH� L]ULþLWR� UHþHQR� QD� NRMH� SRVWXSNH� VH� RGQRVL� WD� RGUHGED� SD� VH� ]DNOMXþXMH� GD� VH�
RGQRVL�QD�VYH�SRVWXSNH�SRNUHQXWH�QD�WHPHOMX�RGUHGDED�=DNRQD�R�VWDPEHQLP�RGQRVLPD��GDNOH�
NDNR�QD�XSUDYQH�WDNR�L�QD�VXGVNH�L�GUXJH�SRVWXSNH����

7R�QDGDOMH�]QDþL�GD�üH�WHPHOMHP�RGUHGEH�þO������=DNRQD�R�QDMPX�L�GDOMH�ELWL�QD�VQD]L�L�
YULMHGLWL� RGUHGEH�=DNRQD�R� VWDPEHQLP�RGQRVLPD� ]D�SRVWXSNH�NRML� VX�GR� VWXSDQMD�QD� VQDJX�
=DNRQD�R�QDMPX�SRNUHQXWL�SR�RGUHGEDPD�=DNRQD�R�VWDPEHQLP�RGQRVLPD��

3R]LYRP� QD� RGUHGEH� þO�� ���� =DNRQD� R� QDMPX�� 8VWDYQL� VXG� 5HSXEOLNH� +UYDWVNH� X�
RGOXFL�EU��8�,��������RG�����VWXGHQRJ������J��XNLQXR�MH�RGUHGEH�þO������=DNRQD�R�VWDPEHQLP�
RGQRVLPD�X�GLMHOX�X�NRMHP�MH�RVWDR�QD�VQD]L�WHPHOMHP�VWDYND����þODQND�����=DNRQD�R�QDMPX��

8SUDYQL� VXG� 5HSXEOLNH� +UYDWVNH� X� YLãH� MH� RGOXND� ]DX]LPDR� VWDMDOLãWD� X� VYH]L� V�
SULPMHQRP�þO������=DNRQD�R�QDMPX��

3UHPD� RGOXFL� 8V� �������� RG� ���� VWXGHQRJ� �����J�� DNR� MH� SRVWXSDN� ]D� SUL]QDQMH�
VWDQDUVNRJ� SUDYD�� RGQRVQR� ]D� LVHOMHQMH� L]� SUHGPHWQRJ� VWDQD�� SRNUHQXW� ]D� YULMHPH� YDåHQMD�
=DNRQD�R�VWDPEHQLP�RGQRVLPD��]D�L]YUãHQMH�UMHãHQMD�R�LVHOMHQMX�QDGOHåQR�MH�XSUDYQR�WLMHOR��

=DX]HWD�VX�L�VOMHGHüD�VWDMDOLãWD���
�8SUDYQR� WLMHOR�QLMH�QDGOHåQR�RGOXþLWL�R� ]DKWMHYX�]D� LVHOMHQMH� DNR�X�YULMHPH�YDåHQMD�

=DNRQD� R� VWDPEHQLP� RGQRVLPD� QLMH� XþLQMHQD� QL� MHGQD� UDGQMD� X� FLOMX� YR HQMD� XSUDYQRJ�
SRVWXSND�� EH]� RE]LUD� QD� WR� ãWR� MH� ]DKWMHY� SRGQHVHQ� XSUDYQRP� WLMHOX� X� YULMHPH� QMHJRYD�
YDåHQMD����8V����������RG�����YHOMDþH������J����

�.DGD�VH�VWUDQNH��SRVWXSDMXüL�SR�RGUHGEL�þO������VW�����=DNRQD�R�VWDPEHQLP�RGQRVLPD��
REUDWLOD�GDYDWHOMX� VWDQD�VD�]DKWMHYRP�]D�SUL]QDQMH� VWDQDUVNRJ�SUDYD�SULMH� VWXSDQMD�QD� VQDJX�
=DNRQD�R�QDMPX�VWDQRYD��SRVWXSDN�VH�VPDWUD�]DSRþHWLP�SR�RGUHGEDPD�=DNRQD�R�VWDPEHQLP�
RGQRVLPD����8V���������RG�����VWXGHQRJ������J����

.DR� ãWR� VPR� YHü� QDYHOL�� QD� FLWLUDQH� RGUHGEH� þO�� ���� =DNRQD� R� QDMPX� WUHED� REUDWLWL�
SDåQMX�L�X�SDUQLþQLP�SRVWXSFLPD��
�

�������������������������������������������������
���6HQND�$QGULMDãHYLü�5DF��9HVQD�*D]]DU��RS��FLW��VWU������



PU��VF��-DVQD�%UHåDQVNL�
�=DNRQ�R�QDMPX�VWDQRYD� � � ����
�
�9,,,��=DNOMXþDN�
�

=DNRQ�R�QDMPX�VWDQRYD�GRQLR�MH�YHOLNH�SULPMHQH�QD�SRGUXþMX�XUH HQMD�RGQRVD�X�VYH]L�
V� NRULãWHQMHP� VWDQD�� 3UHVWDR� MH� YDåLWL� =DNRQ� R� VWDPEHQLP� RGQRVLPD�� XNLQXWR� MH� VWDQDUVNR�
SUDYR��

1RYH� RGQRVH� NRML� VX� QDVWDOL� VWXSDQMHP� QD� VQDJX� =DNRQD� R� QDMPX� WUHED� UMHãDYDWL�
SULPMHQRP�RGUHGDED� WRJ�=DNRQD��XYDåDYDMXüL� V� MHGQH� VWUDQH�SRVHEQX� ]DãWLWX� NRMX�=DNRQ�R�
QDMPX� SUXåD� ELYãLP� QRVLWHOMLPD� VWDQDUVNRJ� SUDYD� L� þODQRYLPD� QMLKRYRJ� RELWHOMVNRJ�
GRPDüLQVWYD��DOL�V�GUXJH�VWUDQH�XYDåDYDMXüL�L�UD]OLNH�X�SUDYQRP�XUH HQMX�QMLKRYRJ�VWDWXVD��

1DLPH��X]D�VYX�]DãWLWX�NRMX�=DNRQ�R�QDMPX�SUHGYL D�UDGL�SUDYQH�VLJXUQRVWL�VWDQDUD��
SUDYD�QDMPRSULPFD�RGQRVQR�]DãWLüHQRJ�QDMPRSULPFD�UD]OLþLWD� VX�RG�SUDYD�ELYãLK�QRVLWHOMD�
VWDQDUVNRJ�SUDYD��NDNR�VX�ELOD�QDYHGHQD�X�=DNRQX�R�VWDPEHQLP�RGQRVLPD��7R�VH�RGQRVL�L�QD�
þODQRYH�QMLKRYRJ�RELWHOMVNRJ�GRPDüLQVWYD��

8�RYRP�þODQNX�JRYRUL� VH�R�QHNLP�SLWDQMLPD�NRMD� VX�SRWDNQXWD�X� VYH]L� V�SULPMHQRP�
=DNRQD�R�QDMPX��D�YH]DQD�VX�X]�]DVQLYDQMH�RGQRVD�QDMPD��VXEMHNWH�XJRYRUD�R�QDMPX��VDGUåDM�
L�REOLN�XJRYRUD�R�QDMPX��QDMDPQLQX�WH�]DYUãQH�RGUHGEH�=DNRQD��2�QHNLPD�RG� WLK�SLWDQMD�X�
SUDNVL�VX�YHü�]DX]HWD�VWDMDOLãWD��R�QHNLPD�MRã�QH��

6YUKD� MH� RYRJ� þODQND� EROMH� XRþDYDQMH� WLK� SLWDQMD� L� XSR]QDYDQMH� VD� ]DX]HWLP�
VWDMDOLãWLPD��DOL�LVWR�WDNR�L�VD�UD]OLþLWLP�PLãOMHQMLPD�NRMD�VH�R�QMLPD�LVND]XMX��


