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9� SULVSHYNX� VR� SUHGVWDYOMHQH� L]SRVRMHQNH� Y� QDUHßQLK� YLQRJUDGQLÈNLK� SRLPHQRYDQMLK� JRPLOVNHJD� LQ� NDSHOVNHJD
SUOHÈNHJD�JRYRUD��2G�����]EUDQLK�SRLPHQRYDQM�MLK�MH������������SUHY]HWLK�L]�WXMLK�MH]LNRYQLK�VLVWHPRY��1DMYHß�MLK
MH�JHUPDQVNHJD�LQ� URPDQVNHJD� L]YRUD��]ODVWL�]D�SRLPHQRYDQMH� WUWH� LQ�YLQD��EROH]QL� WUWH��JRMHQMH� WUWH��YLQRJUDGQLÈND
RURGMD�LQ�SRVRGR�

.OMXÞQH�EHVHGH��GLDOHNWRORJLMD��SDQRQVND�QDUHáQD�VNXSLQD��SUOHÊNR�QDUHáMH��YLQRJUDGQLÊND�WHUPLQRORJLMD��L]SRVRMHQNH
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,O�FRQWULEXWR�SUHVHQWD�SUHVWLWL�WUD�L�WHUPLQL�GLDOHWWDOL�GL�YLWLFROWXUD��SUHVHQWL�QHJOL�LGLRPL�GL�*RPLOD�H�6SRGQMD�.DSOD
GHOOD�UHJLRQH�GL�3UOHNLMD��'HL�����WHUPLQL�UDFFROWL������LO��������ULVXOWDQR�SUHVWLWL�RULJLQDUL�GD�DOWUL�VLVWHPL�OLQJXLVWLFL�
SHU�OR�SL|�GD�TXHOOR�JHUPDQLFR�H�URPDQ]R��6RQR�VRSUDWWXWWR�GHQRPLQD]LRQL�SHU�OD�YLJQD�H� LO�YLQR�� OH�PDODWWLH�H� OD
FROWLYD]LRQH�GHOOD�YLJQD��DWWUH]]L�H�FRQWHQLWRUL�GD�YLWLFROWXUD�

3DUROH�FKLDYH��GLDOHWWRORJLD��JUXSSR�GL�GLDOHWWL�SDQQRQLFL��LO�GLDOHWWR�GHOOD�3UOHNLMD��WHUPLQRORJLD�GHOOD�YLWLFROWXUD�
SUHVWLWL



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

0LKDHOD�.2/(71,.��,=3262-(1.(�9�35/(É.(0�9,12*5$'1,É.(0�%(6('-8���������

���

892'

9�SULVSHYNX�ERGR�SUHGVWDYOMHQH� L]SRVRMHQNH�Y�YLQR�
JUDGQLÊNHP� EHVHGMX� JRPLOVNHJD� LQ� NDSHOVNHJD� JRYRUD
SUOHÊNHJD� QDUHáMD� SDQRQVNH� QDUHáQH� VNXSLQH��� *RPLOD
SUL� .RJX� MH� HQD� QDMSRPHPEQHMÊLK� YLQRJUDGQLÊNLK� OHJ
/MXWRPHUVNR�2UPRÊNLK� JRULF�� NL� VH� SQHMR� Y� NRWX� PHG
0XUR� LQ� 'UDYR� EOL]X� KUYDÊNH� PHMH�� .DSHOVNL� 9UK� SD
5DGJRQVNR�.DSHOVNLK�JRULF��NL�VH�UD]SURVWLUDMR�QD�JULáHY�
MX�PHG�0XUR� LQ� ÉáDYQLFR� YVH� GR� FHVWH�1DVRYD�$SDÊNR
SROMH�

3R�YSUDÊDOQLFL��NL� MR�MH�QD�SRGODJL� ,WDOLMDQVNHJD� OLQJ�
YLVWLáQHJD� DWODVD� �$/,��� =JRGRYLQVNR�OLQJYLVWLáQR�HWQR�
JUDIVNHJD� DWODVD� )XUODQLMH� �� -XOLMVNH� NUDMLQH� �$6/()�� LQ
ODVWQLK� YSUDÊDQM� SULUHGLOD� 5DGD� &RVVXWWD� ���� SRJODYMH�
YSUDÊDQMD�����������V�SRPRáMR�ODVWQLK�YSUDÊDQM�LQ�]EUD�
QHJD�VOLNRYQHJD�JUDGLYD�WHU� L]�QDUHáQLK�SULSRYHGL� LQIRU�
PDWRUMHY� MH� ELOR� ]EUDQLK� ���� YLQRJUDGQLÊNLK� SRLPHQR�
YDQM�� 2G� WHK� MLK� MH� ���� VORYDQVNHJD� L]YRUD�� ��� SD� MH
SUHY]HWLK�L]�WXMLK�MH]LNRYQLK�VLVWHPRY��
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'LYMD� YLQVND� WUWD� �YLWLV� VLOYHVWULV��� SUHGQLFD� GDQDÊQMH
YLQVNH�WUWH��YLWLV�YLQLIHUD���MH�ELOD�ÌH�Y�VWDUHMÊHP�WHUFLDUMX
UD]ÊLUMHQD� SR� (YURSL�� 6HYHUQL� $PHULNL� LQ� -DSRQVNHP�� R
áHPHU�SULáDMR�GREUR�RKUDQMHQL� IRVLOQL�RVWDQNL�Y�RNDPH�
QLQDK�� QDMGHQL� WXGL� Y� /HREQX� QD� ÉWDMHUVNHP�� GDQDÊQMD
YLQVND� WUWD� SD� MH� ELOD� Y� PQRJLK� SUHGHOLK� (YURSH� UD]�
ÊLUMHQD� ÌH� Y� SUHGULPVNHP� REGREMX�� 8PHWQRVW� JRMHQMD
YLQVNH�WUWH�]DUDGL�SULGHODYH�JUR]GMD�LQ�YLQD�VR�QDÊL�SUHG�
QLNL� SUHY]HOL� SUHN� *UNRY� LQ� 5LPOMDQRY� RG� RULHQWDOVNLK
QDURGRY��*RMHQMH�WUWH�LQ�VWLVNDQMH�VRND�L]�QMHQLK�MDJRG�MH
ELOR� QDPUHá� ]QDQR� ÌH� ������ OHW� SUHG� .ULVWXVRP� SUL
6HPLWLK�� %DELORQFLK� LQ� (JLSáDQLK�� QD� .UHWR� SD� VH� MH
GRPQHYQR�UD]ÊLULOR������� OHW�SR]QHMH� �SULP��)DMKWLQJHU�
�����������

9LQRJUDGQLÊWYR� Y� 6ORYHQVNLK� JRULFDK� VR� ]DVQRYDOL
.HOWL��VDM�VWD�ULPVND�SLVFD�6WUDER� �Y�]DGQMHP�VWROHWMX�SU�
Q��ÊW��� LQ�'LR�&DVVLXV��RNROL� OHWD������ÌH�SLVDOD�R�UHGNLK
SDQRQVNLK� YLQRJUDGLK� LQ� SDQRQVNHP�YLQX�� 5LPOMDQL� QDM
EL�RE�]DVHGEL�WHK�NUDMHY��RNURJ�OHWD����SU��Q��ÊW���WDNR�WX
ÌH�QDÊOL�YLQVNR�WUWR��SUDY�QMLP��]ODVWL�FHVDUMX�3UREXVX��SD
JUH� SULSLVDWL� ]DVOXJH� ]D� QMHQR� QDGDOMQMH� ÊLUMHQMH� LQ
JRMLWHY� WHU�XYDMDQMH�QRYLK� WUWQLK� VRUW��9�GREL�5LPOMDQRY
MH�ELO�3WXM�VUHGLÊáH�YLQVNH�WUJRYLQH�]D�6RYHQVNH�JRULFH�LQ
+DOR]H�

9�GREL�SUHVHOMHYDQMD�QDURGRY��RG����GR����VWROHWMD��MH
YLQRJUDGQLÊWYR�VNRUDM�SRYVHP�]DPUOR��RKUDQLOR�SD�VH� MH

Y�3DQRQVNL�QLÌLQL��R�áHPHU�SULáDMR�QDMGEH�L]�REGREMD�RG
���GR����VWROHWMD�QD�REDOL�%ODWQHJD�MH]HUD��]D�QDÊH�NUDMH
SD� SUYL� ]JRGRYLQVNL� GRND]�� GD� VR� VORYDQVND� SOHPHQD
SUHY]HOD� JRMHQMH� WUWH� RG� VWDURVHOFHY�� SULQDÊD� $UQXOIRYD
OLVWLQD�L]�OHWD������NL�SRWUMXMH�VDO]EXUÊNR�SRVHVW�Y�RNROLFL
3WXMD�� 2PHQMD� VH� ��� YLQRJUDGRY�� D� EUH]� QDWDQáQH
ORNDFLMH�� 3RG� YSOLYRP� &HUNYH�� QMHQLK� VDPRVWDQRY� LQ
GXKRYQLÊNLK�UHGRY��VDO]EXUÊNL�QDGÊNRIMH��QHPÊNL�SOHPH�
QLWDÊL�6SHLQKHLPL��EHQHGLNWLQFL�L]�$GPRQWD�LQ�6W��3DXOD�
FLVWHUFLMDQL�� DYJXÊWLQFL�� QHPÊNL� YLWHÊNL� UHG� LGU��� VH� MH
YLQRJUDGQLÊWYR�Y�QDVOHGQMLK� VWROHWMLK�GREUR� UD]YLMDOR�� ÊH
]ODVWL� Y� GUXJL� SRORYLFL� ���� VWROHWMD�� NR� VR� 7XUNL� ]DY]HOL
YLQRURGQH� SUHGHOH� 2JUVNH� LQ� WDNR� SUHSUHáLOL� L]YR]� WHK
YLQ�Y� ÉOH]LMR� LQ�QD�3ROMVNR��9LQR� L]� 6ORYHQVNLK� JRULF� MH
WDNR� QDÊOR� SRW� SUDY� GR� %DOWLND�� )L]LRNUDWL]HP� Y� GUXJL
SRORYLFL� ���� VWROHWMD�� NL� MH� SRY]GLJRYDO� SROMHGHOVWYR� LQ
ÌLYLQRUHMR�� YLQRJUDGQLÊWYX� QL� ELO� QDNORQMHQ� �RSXÊáDQMH
YLQRJUDGRY�LQ�QMLKRYR�VSUHPLQMDQMH�Y�QMLYH���QRY�UD]FYHW
SD� MH� YLQRJUDGQLÊWYR� SRQRYQR� GRÌLYHOR� Y� SUYL� áHWUWLQL
����VWROHWMD��NR�VH�MH�]D�VORYHQVNRJRULÊND�YLQD�RGSUO�QRY
WUJ��VDO]EXUÊNL��NRW�JODYQL�RGMHPDOFL�SD�VR�VH�SRMDYLOL�WXGL
&HORYHF�� /MXEOMDQD�� *UDGHF� LQ� 'XQDM�� 9� RVHPGHVHWLK
OHWLK� ���� VWROHWMD� MH� WUWQD� XÊ� ]PDQMÊDOD� YLQRJUDGQLÊNH
SRYUÊLQH�Y�6ORYHQVNLK�JRULFDK�]D�SRORYLFR� LQ�YLQRJUDG�
QLÊWYX� MH�JUR]LO�SURSDG��1DáUWQD�REQRYD�YLQRJUDGRY�� NL
VH� MH� ]DYOHNOD� YVH� GR� SUYH� LQ� QDWR� QDGDOMHYDOD� ÊH� SR
GUXJL� VYHWRYQL� YRMQL�� SD� MH� RPRJRáLOD�� GD� MH� YLQRJUDG�
QLÊND�GHMDYQRVW�SRQRYQR�Y]FYHWHOD�
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*RPLOVNL� LQ� NDSHOVNL� JRYRU� VSDGDWD� N� SUOHÊNHPX
QDUHáMX�SDQRQVNH�QDUHáQH� VNXSLQH� �SULP��=RUNR�� �����
�������� *RYRUD� QLPDWD� WRQHPVNLK� QDVSURWLM�� LPDWD� SD
NROLNRVWQD�QDVSURWMD��QDJODÊHQL�VDPRJODVQLNL�VR�GROJL�DOL
NUDWNL�� QHQDJODÊHQL� VDPR� NUDWNL�� 1DJODVQR� PHVWR� Y� EH�
VHGL� MH� SRGREQR� NRW� Y� L]KRGLÊáQHP� VLVWHPX� ]� QDVOHG�
QMLPL� UD]OLNDPL�� ����QDJODÊHQL� VR�H��R�� LQ�³�SUHG�QHNGDM
NUDWNLPL�]DGQMLPL�QDJODÊHQLPL�]ORJL��
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9� VORYHQVNHP� MH]LNX�� GROJD� VWROHWMD� UD]YLMDMRáHP� VH
QD�VWLáLÊáX�VORYDQVNHJD��JHUPDQVNHJD�LQ�URPDQVNHJD�MH�
]LNRYQHJD�REPRáMD�� VH�GDQHV�SUHSOHWDMR� URPDQVNL�� JHU�
PDQVNL��PDGÌDUVNL�LQ�VSORÊQRVORYDQVNL�HOHPHQWL�V�SRGH�
GRYDQLP� SUDVORYDQVNLP� RVQRYQLP� EHVHGQLP� IRQGRP�
àDV� VSUHMHPD� JHUPDQL]PRY� LQ� URPDQL]PRY� MH� ELO� UD]�
OLáHQ�� 1DMVWDUHMÊH� L]SRVRMHQNH� JHUPDQVNHJD� L]YRUD� DOL
SUHN� JHUPDQÊáLQH� SUHY]HWH� L]� ODWLQÊáLQH� LQ� JUÊáLQH� VR
ELOH�VSUHMHWH�ÌH�Y�SUDVORYDQÊáLQL��7DNRM�SR�QDVHOLWYL�VH�MH
QDMYHá� VSUHMHPDOR�RG�5RPDQRY��RG���� VWROHWMD�GDOMH�SD
]ODVWL�RG�*HUPDQRY��2E�NUÊáDQVNL��GHORPD�ÊH� ÊLUÊH� VOR�
YDQVNL�WHUPLQRORJLML� MH�ELOR�]JRGDM�SUHY]HWLK� WXGL�YHOLNR
EHVHG� ]D� NXOWXUQH� UDVWOLQH�� PHGWHP� NR� VH� MH� PODGR
SUHY]HWR�EHVHGMH��QD�SULPHU�]D�RURGMD�LQ�QHNDWHUH�QRYH

JRVSRGDUVNH�SRMPH��Y�VORYHQVNL� MH]LN�ÊLULOR�]ODVWL�Y�]DG�
QMLK�VWROHWMLK��1D�SRGURáMX�YLQRJUDGQLÊWYD�VR�RE�SUHYOD�
GXMRáHP�VORYDQVNHP�EHVHGMX� WDNR�RSD]QL�JHUPDQVNL� LQ
URPDQVNL� YSOLYL� ]ODVWL� ]D� SRLPHQRYDQMD� WUWH� LQ� YLQD�
EROH]QL�LQ�JRMHQMH�WUWH��YLQRJUDGQLÊND�RURGMD�LQ�SRVRGR�

,]SRVRMHQNH� SUHGVWDYOMDP� SR� QDVOHGQMHP� Y]RUFX�
SRNQMLÌHQL� L]WRáQLFL� ]D� HQDáDMHP� VOHGL� Y� IRQHWLáQL
WUDQVNULSFLML� ]DSLVDQD� QDUHáQD� EHVHGD� Y� SUYL� LQ� GUXJL
RVQRYQL� REOLNL�� VOHGL� VORYQLáQD� R]QDND� EHVHGH�� WHM� SD
SRPHQVND� UD]ODJD� Y� SRÊHYQHP� RNOHSDMX�� 'RGDQD� MH
UD]ODJD� L]YRUD�EHVHGH� L]� 6QRMHYHJD�6ORYHQVNHJD�HWLPR�
ORÊNHJD� VORYDUMD� �6Q�� LQ�DOL� %H]ODMHYHJD� (WLPRORÊNHJD
VORYDUMD� VORYHQVNHJD� MH]LND� �%H�� WHU� SRQHNRG� 9HUELQ�
áHYHJD� �9H�� 6ORYDUMD� WXMN� DOL� 3OHWHUÊQLNRYHJD� �3O�� 6OR�
YHQVNR�QHPÊNHJD�VORYDUMD�]�QDVOHGQMLPL�RNUDMÊDYDPL�

DJO���DQJOHÊNR��DYVWU���DYVWULMVNR��EDY���EDYDUVNR��EHQ��
EHQHÊNR�� áHÊ��� áHÊNR�� GLDO��� GLDOHNWLáQR�� IUF��� IUDQFRVNR�
IXUO��� IXUODQVNR�� JRW��� JRWVNR�� JU��� JUÊNR�� KUY��� KUYDÊNR�
LGH���LQGRHYURSVNR��LOLU���LOLUVNR��LW���LWDOLMDQVNR��NODV���NOD�
VLáQR��ODQJRE���ODQJREDUGVNR��ODW���ODWLQVNR��PDGÌ���PDG�
ÌDUVNR�� QDU��� QDUHáQR�� Q��QHP��� QHPÊNR�� QODW��� QRYROD�
WLQVNR�� RVPDQ��� RVPDQVNR�� SHU]��� SHU]LMVNR�� SJHUP��
SUDJHUPDQVNR��SR]QRODW���SR]QRODWLQVNR��SUDVORYDQ��SVO��
SUDVORYDQVNR�� SURYDQ��� SURYDQVDOVNR�� URP��� URPDQVNR�
VORYHQ���VORYHQVNR��VUODW���VUHGQHMYHÊNRODWLQVNR��VUYQ��VUY�
QHP��� VUHGQMHYLVRNRQHPÊNR�� VWIUF��� VWDURIUDQFRVNR�
VWLQG��� VWDURLQGLMVNR�� VWQRUG��� VWDURQRUGLMVNR�� VWYQ��VWY�
QHP��� VWDURYLVRNRQHPÊNR�� ÊWDM��� ÊWDMHUVNR�� WUDá��� WUDáDQ�
VNR��WXUÊ���WXUÊNR��YODW���YXOJDUQR�ODWLQVNR�

DU�  � 
D�U� �D� P� �SORÊáLQVND�PHUD�� ���� P���� SUHY]HWR
SUHN� QHP��$U� L]� IUF�� DUH� Y� HQDNHP� SRPHQX�� NDU� VH� MH
UD]YLOR�L]�ODW��D��UHD�£RGSUW�SURVWRU��UDYDQ¤��6Q������EHUVD� 

EH
Á
�UVD� �H� Ì� ���� SOHVHQ� QD� YLQX�� ��� VODER�� SRNYDUMHQR

YLQR���SUHY]HWR�YHUMHWQR�SUHN�URP��MH]LNRY��QSU��LVWUVNR�LW�
EHUVD�� YHUVD� £WURSLQH¤�� L]� LOLU�� DOL� WUDá��� SULP�� JU��WUDá�
EU{WHD�� EU{WLD� V� PQ�� £WURSLQH¤�� RG� NRGHU� MH� L]SRVRMHQR
WXGL� ODW��EUL�VD� £WURSLQH¤� �6Q� ���� %H� ,������EHWHJ�  � 
EHWHN
EH
WHJD�P��EROH]HQ��NL�QDSDGH�WUV��GD�]DáQH�SURSDGDWL�LQ
VH� VXÊLWL���� SUHY]HWR� L]� PDGÌ�� EHWHJ� £ERODQ¤� �SULP�� ÊH
EHWHJVH

Á
J� £EROH]HQ¤���ELQW� �
ELQW� �D�P� �SUHSURVWR�RURGMH

]D�PODWHQMH�ÌLWD�� V� NDWHULP� VH� L]� NOHWL� ]YHMD� SOLQ�� QDVWDO
RE� YUHWMX��� YHUMHWQR� L]� QHP��:LQG� £YHWHU¤�� EXUJXQGHU�  
ERU
JX�QGHU� �D� P� �NDNRYRVWQR� YLQR�� SR� L]YRUX� L]� %XU�
JXQGLMH��� L]� QHP��%XUJXQGHU�� EUDMGD�  � E
UD�MGD� �H�� WXGL
RE
UD�MGD��H�Ì��SR�RJURGMX�L]�OHWHY�QDSHOMDQD�YLQVND�WUWD��
SUHY]HWR� L]� EHQ�� LW�� EUDLGD�� IXUO�� EUiLGH� £PDMKQR� SR�
VHVWYR¤��NDU�VH�MH�UD]YLOR�L]�VUODW��EUDLGD��WR�SD�MH�SUHY]HWR
L]� ODQJRE�� EUDLGD� £SRVHVWYR�� ÊLULQD¤� �6Q� ���� %H� ,�����
EXUNOD� � 
E��UNOD� �H� Ì� �OHVHQR�RURGMH� ]� URJOML� LQ� GROJLP
GUÌDMHP�� QD� NDWHUHP� MH� QDYLWD� VODPD� ]D� YH]DQMH� WUVD��
SUHY]HWR� SUHN� VUYQHP�� IXUNHO� L]� ODW�� IXUFXOD�� NDU� MH
SUYRWQD�PDQMÊDOQLFD�RG�ODW��IXUFD�£YLOH¤� �6Q�����%H�,�����
FDQJH�  � 
FD��JH� 
FD�� �N� Ì�PQ�� �NOHÊáH��� L]� QHP��=DQJH
£NOHÊáH¤��FXNHU� � 
FXNHU� �NUD�P� HG�� �EHOD� NULVWDOQD� VQRY
]D� VODMHQMH� YLQD�� VODGNRU��� SUHY]HWR� SUHN� QHP�� =XFNHU
£VODGNRU¤� L]� LW�� ]XFFKHUR� £LVWR¤�� NDU� VH� MH� UD]YLOR� L]� ODW�
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VDFFKDUXP��L]SRVRMHQNH�L]�JU��VhNNKDURQ��VhNNKDULV��VhN�
NKDU�£VODGNRU¤��6Q������FYHQJD� �F
YH

Á
�QJD��H�Ì��SRGYDOHN�

]DJR]GD�� SURWL� HQHPX� NRQFX� ]RÌXMRá� VH� NRV� OHVD� ]D
WUGQR� QDPHÊáDQMH� VRGD��� YHUMHWQR� L]� QHP�� =ZLQJH� �3O
,������GURW� �G
UR

Á
�W� �D�P� ����ÌLFD�]D�RÌLáHQMH�YLQRJUDGD�

��� ÌLFD�� QD� NDWHUL� MH� SULWUMHQR� ÌYHSOR� ]D� UD]NXÌHYDQMH
VRGRY�]�ÌYHSORYLP�GLPRP�����ÌLFD�]D�SULYH]RYDQMH� WUWH
K� NROX��� L]� QHP��'UDKW� £ÌLFD¤�� IODÈD�  � I
ODÊD� �H� Ì� �VWH�
NOHQLFD���SUHY]HWR�L]�QHP��)ODVFKH�¤VWHNOHQLFD¤��NDU�MH�QD�
VWDOR� L]�SJHUP��IODVNR���� WR�SD�PRUGD� L]�IODKWVND�� NDU�EL
XWHJQLOD�ELWL� L]SHOMDQND�� VRURGQD�]�QHP�� IOHFKWH� £SOHVWL¤�
6QRM� PHQL�� GD� áH� MH� WD� UD]ODJD� SUDYLOQD�� IODÈD� SUYRWQR
SRPHQL� £RSOHWHQD� SRVRGD¤�� YHQGDU� JRWRYR� QH� £RSOHWHQD
VWHNOHQLFD��SOHWHQND¤��VDM�VR�WH�]DáHOL�L]GHORYDWL�SR]QHMH�
GUXJD�PRÌQRVW�MH�L]YDMDQMH�SJHUP��IODVNR���L]�LGH��SO³V�
ND��� £NDPRU� VH�NDM�QDOLMH¤�� L]SHOMDQNH� L]�ED]H�SHO+�� £QD�
OLWL��QDSROQLWL¤��6Q�������IOHN� �I
OH

Á
�N��D�P���EDUYQD��OLVD�QD

WUWQHP� OLVWX��QDVWDOD�]DUDGL�SHURQRVSRUH��� L]�QHP��)OHFN
£PDGHÌ¤�� JDMED�  � 
JD�MED� �H� Ì� �]DERM� L]� OHVHQLK� OHWHY�
NDPRU�VH�SUL�WUJDWYL�PHáH�JUR]GMH���VWDU��SRPHQ�MH�£SWLáMD
NOHWND¤�� SUHY]HWR� L]� QHNHJD� URP��� YHUMHWQR� LVWUVNR� LW�
L]KRGLÊáD��SULP��QD�.UNX�JDLED�£NOHWND¤��WR�VH�MH�NDNRU�LW�
JDEELD�£NOHWND¤�UD]YLOR�L]�ODW��FDYHD�£NOHWND¤��NDU�MH�PRUGD
L]SHOMDQR�L]�ODW��FDYXV�£YRWHO¤��6Q������%H�,�������JDOLFLMD
 � JD
OL�FLMD� �H� Ì� �PRGUD� JDOLFD�� YRGQD� UD]WRSLQD� EDNUR�
YHJD� VXOIDWD� V� NULVWDOQR� YRGR�� XSRUDEOMDQD� ]ODVWL� ]D� ]D�
WLUDQMH�UDVWOLQVNLK�EROH]QL���SUHY]HWR�LQ�SRHQRVWDYOMHQR�L]
EDY��QHP��*DOLW]HQVWHLQ�£JDOLFD��JDOLFLMVNL�NDPHQ¤��NHU�VR
JDOLFR� Y� VUHGQMHP� YHNX� Y� VUHGQMR� (YURSR� XYDÌDOL� L]
ÊSDQVNH�SRNUDMLQH�*DOLFLMD��6Q�������JDQWDU� � 
JDQWDU� �D
P� �OHVHQD� SRGORJD� ]D� VRGH� Y� NOHWL��� L]SRVRMHQR� L]� EDY�
DYVWU�� *DQWHU�� ÊWDM�� Q�� *DQWHU�� *DQWQHU� £SRGVWDYHN� ]D
VRGH¤��VUYQ��NDQWQHU�L]�ODW��FDQWKH��ULXV� £SRGVWDYHN��JUHGD¤
�%H� ,������� JD]GD�  � 
JR

Á
�]GD� �H� P� �ODVWQLN� YLQRJUDGD��

SUHY]HWR� �PRUGD� SUHN� KUY�� JD̀̀]GD�� JD̀̀]GDULFD�� L]� PDGÌ�
JD]GD� £JRVSRGDU¤�� NDU� MH� L]SRVRMHQR� L]� KUY�� JR̀̀VSRG
£JRVSRG¤�� JRVSwGD� £JRVSRGD¤�� WM�� £JRVSRG� LQ� JRVSD¤� �6Q
������JHPDM� �JH
PDM� �D�P� �WUWD� VDPRURGQLFD���YHUMHWQR
L]� QHP��JHPHLQ� £QDYDGHQ¤��JODÊ�  � J
ODÊ� J
ODÌD�P� �YLÊMD
VWHNOHQD� SRVRGD� ]D� YLQR� ]� R]NLP� SRGROJRYDWLP� JUORP�
VWHNOHQLFD���SUHY]HWR� L]�VUYQHP��JODV� £VWHNOR��VWHNOHQ�NR�
]DUHF¤�� L]� áHVDU� VH� MH� UD]YLOR� GDQDÊQMH� QHP�� *ODV� Y
HQDNLK�SRPHQLK��6Q������%H�,�������JXWHGHOM� �
JX�
WH

Á
�JO
�

�
JX�
WH
Á
�GO
�
� �JOD��GOD� P� �]JRGQMD�� QDPL]QD� VRUWD� YLQVNH

WUWH���L]�QHP��*XWHGODU��KDPHU� �
[DPHU��PUD�P��NODGLYR�
RURGMH� ]D� WROáHQMH� L]� GUÌDMD� LQ� QD� QMHP� QDVDMHQHJD
QDYDGQR�ÌHOH]QHJD�NRVD��NL�VH�XSRUDEOMD�SUL�RÌLáHYDQMX
YLQRJUDGD��� L]�QHP��+DPPHU� £NODGLYR¤��KHNWDU� � 
[H

Á
NWDU

�D�[HN
WR
Á
�UD� P� �SORÊáLQVND�PHUD�� ���� D��� SUHY]HWR� SUHN

QHP��+HNWDU� L]� IUF�� KHFWDUH� Y� HQDNHP� SRPHQX�� NDU� MH
]ORÌHQND� L]� JU�� KHNDWvQ� £VWR¤� LQ� IUF�� DUH� £DU¤� �6Q� �����
KXPXV�  � 
[X�PXV� �D� P� ���� YUKQMD� SODVW� WDO�� NL� YVHEXMH
YHOLNR�UD]NURMHQLK�RUJDQVNLK�VQRYL�����UD]NURMHQH�RUJDQ�
VNH� VQRYL�� VSUVWHQLQD��� SUHY]HWR� �PRUGD� SUHN� QHP��+X�
PXV�� L]� ODW�� KXPXV� £]HPOMD¤�� NDU� MH� VRURGQR� V� SUDVOR�
YDQ�]HPO
D��VORYHQ��]nPOMD��6Q�������L]DEHOD� �L]D
EH

Á
�OD

�H� Ì� ���� VDPRURGQD� WUWD� ]� ]HOR� YHOLNLPL� OLVWL� LQ� VUHGQMH
YHOLNLPL�UGHáH�YLMROLáDVWLPL�JUR]GL�����YLQR�L]�JUR]GMD�WH
WUWH���SUHY]HWR�LQ�RNUQMHQR�L]�QHP��,VDEHOHQWUDXEH��NDU�MH
SRLPHQRYDQR�SR�EDUYL�MDJRG��QHP��LVDEHOO�£EHORUXPHQ¤�
SUHQRV� SRLPHQRYDQMD� QD� áUQR� L]DEHOR� MH� GUXJRWHQ� �6Q
������NDORV� �
ND�ORV��D�P��UDVWOLQVNR�WNLYR��NL�VH� UD]YLMH
QD�UDQMHQL�SORVNYL�VWHEOD�DOL�YHMH���L]�ODW��FDOOXV�£ÌXOM¤��9H
������ NDPELM� � 
ND�PEL

�
� �MD� P� �UDVWOLQVNR� WNLYR�� NL� SUR�

L]YDMD�FHOLFH�]D�SUHYDMDQMH�YRGH�LQ�KUDQLOQLK�VQRYL��PH]�
QLN�� WYRUQR� VWDQLáMH� PHG� OXEMHP� LQ� OHVRP��� L]� QODW�
FDPELXP� £PHQMDYD¤�� L]� ODW��FDPELUH� £PHQMDWL¤� �9H� �����
NDQWD�  � 
NR

Á
�QWD� �H� Ì� �NRYLQVND� DOL� SODVWLáQD� SRVRGD� ]

URáDMHP� ]D� JUR]GMH� LQ� SUHWDNDQMH� YLQD��� SUHY]HWR� L]
VUYQHP�� NDQWH� £YUá¤�� NDU� MH� YHUMHWQR� L]SRVRMHQR� L]� YODW�
FDQQD��WD�£SRVRGD�V�FHYNR¤��L]SHOMDQNH�L]�ODW��FDQQD�£WUVW¤�
EHVHGD�MH�PRUDOD�SUYRWQR�SRPHQLWL�£RSUHPOMHQD�V�FHYNR
L]� WUVWD¤� �6Q� ����� %H� ,,������ NHID�  � 
NH

Á
�ID� �H� Ì� �NUWDáD�

ÊáHWND� ]D� áLÊáHQMH� VRGD��� L]SRVRMHQR� L]� PDGÌ�� NHIH
£NUWDáD¤�� NDU� MH� SUHY]HWR� L]� RVPDQ�� WXUÊ��NHIH� �%H� ,,�����
NLÈWD� �
NL�ÊWD��H�Ì��SRVRGD�NYDGUDWDVWH�REOLNH� L]� OHVD�]D
VKUDQMHYDQMH� �YODJDQMH�� WUVQLK� FHSOMHQN��� SUHY]HWR� L]
QHP�� .LVWH� £]DERM�� JDMED¤�� NDU� VH� MH� UD]YLOR� L]� VWYQHP�
NLVWD��WR�SD�MH�SUHN�ODW��FLVWD�£]DERM��VNULQMD¤�L]SRVRMHQR�L]
JU��NrVWH���£WRUED��]DERM��VNULQMD�]D�VKUDQMHYDQMH�REOHN¤��6Q
����� %H� ,,������ NRPSRVW�  � NRP
SR

Á
�VW� �D� P� �JQRMLOR� L]

SUHSHUHOLK� RUJDQVNLK� RGSDGNRY� LQ� SUVWL��� SUHY]HWR� SUHN
QHP��.RPSRVW�LQ�IUF��FRPSRVW�L]�DJO��FRPSRVW�Y�HQDNHP
SRPHQX�� NDU� SROHJ� £NRPSRVW¤� SUYRWQR� LQ� ÊH� GDQHV
SRPHQL� WXGL� £PHÊDQLFD¤�� WR� MH� SRVDPRVWDOMHQR� L]� VWIUF�
FRPSRVW�£VHVWDYOMHQ��PHÊDQ��]ORÌHQ¤��NDU�VH�MH�UD]YLOR�L]
ODW�� FRPSR��VLWXV� £VHVWDYOMHQ�� ]ORÌHQ¤�� SUHWHNOHJD� WUSQHJD
GHOHÌQLND�JODJROD�FRPSR��QHUH�£VHVWDYLWL��]ORÌLWL��EUDWL¤��6Q
������NUDPS� �N
UDPS��D�P��RURGMH�V�VHNDORP�LQ�NRQLFR
]D� NRSDQMH� Y� YLQRJUDGX��� SUHY]HWR� L]� VUYQHP�� NUDPSH
£YUVWD�PRWLNH¤��L]�áHVDU�VH�MH�UD]YLOR�GDQDÊQMH�EDY��QHP�
.UDPSHQ� £NUDPS¤� �%H� ,,������ EHVHGD� SUYRWQR� SRPHQL
£NUHPSHOM¤� �6Q�������NXÈDWL� � 
N�ÊDWL

�
� �DP�QHGRY�� �SRNX�

ÊDWL�� GDMDWL� Y�XVWD� DOL� SLWL�� MHVWL�PDMKQR�NROLáLQR� JUR]GMD
]D�XJRWRYLWHY�NDNRYRVWL�]ODVWL�JOHGH�QD�RNXV� LQ�DURPR��
VSORÊQR�VORYDQVND�L]SRVRMHQND�L]�JRW��NDXVMDQ�£SRNXÊDWL�
SUHL]NXVLWL��KUDQR�¤��6Q������%H�,,�������ODJHY� �
ODJHI��YD
P��VRG��NL�GUÌL������O� LQ�YHá����SVO��ODJ\�� URG�� ODJ¡YH� MH
L]SRVRMHQR� L]� SR]QRVWYQ�� OD��JH� SROHJ� VWYQ�� OjJHO�O�D�
VUYQ�� OjJHQ�� OjJHO��EDY��DYVWU��GLH�/DJHQ��NDU� MH�SUHY]HWR
L]�ODW��ODJR��QD��ODJX��QD�£YUVWD�VWHNOHQLFH¤��%H�,,�������ODWD� 

ODWD� �H� Ì� �JURER� REGHODQD� GHVND� NRW� SRPDJDOR� ]D
QDSHOMHYDQMH� YUYL� SUL� R]QDáHYDQMX� YUVW� LQ� SRWL� Y� YLQR�
JUDGX��� SUHY]HWR� L]� VWYQHP�� ODWWD� DOL� VUYQHP�� ODWWH�� L]
áHVDU� VH� MH� UD]YLOR�GDQDÊQMH�QHP��/DWWH� £OHWHY¤� �6Q� ����
%H� ,,������� OXNLY�  � 
O��NLI� �D� P� �SRMHGLQD�� SLWMH� SR
NRQáDQL� WUJDWYL��� SUHY]HWR� L]� VUYQHP�� OL�WNRXI� £SLMDáD� SR
VNOHQMHQL� NXSáLML¤�� L]� áHVDU� VH� MH� UD]YLOR� GDQDÊQMH� QHP�
/HLWNDXI�Y�HQDNHP�SRPHQX��NDU�MH�]ORÌHQR�L]�VUYQHP��OL�W
£ÌJDQMH¤� LQ� L]SHOMDQNH� L]� JODJROD� VWYQHP�� NRXIHQ�� QHP�
NDXIHQ�£NXSLWL¤��SUYRWQL�SRPHQ�MH�£ÌJDQMH�RE�NXSáLML¤��6Q
�����%H�,,�������OLWHU� �
OLWHU��D��WUD�P�����RVQRYQD�HQRWD
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]D� PHUMHQMH� SURVWRUQLQH�� ��� VWHNOHQLFD�� SRVRGD� ]D� WR
HQRWR���SUHY]HWR�SUHN� VRGREQLK�HYU�� MH]LNRY��QHP��/LWHU
LQ� IUF�� OLWUUH� L]� VUODW�� OLWUD�� NDU� MH� L]SRVRMHQR� L]� JU�� OrWUD
£XWHÌQD� HQRWD� SULEO�� ���� J¤� LQ� £SRO� PLQH�� ��� GUDKHP¤�
L]KRGLÊáQR� £LWDOLMDQVNL� VUHEUQLN�� YUHGHQ� SRO� PLQH¤� �6Q
����� %H� ,,������� ORMWUD�  � 
OR

Á
�MWUD� �H� Ì� �OHVHQD� OHVWHY�� QD

NDWHUR�VH�SRORÌLMR�VRGL�RE�SUHWDNDQMX�YLQD���SUHY]HWR� L]
EDY�� VUYQHP�� OR× LWHU�� NDU� XVWUH]D� VUYQHP�� OHLWHU�H��� QHP�
/HLWHU�¡OHVWHY¤��6Q������%H�,,�������OXFHUQD� �
OXFHUQD��H�Ì
�NUPQD� UDVWOLQD� V� WURMQDWLPL� OLVWL� LQ� PRGUR� YLMROLáDVWLPL
FYHWL��� SUHY]HWR� L]� QHP�� /X]HUQH� £YUVWD� GHWHOMH¤�� NDU� MH
SUHN�IUF�� OX]HUQH� L]SRVRMHQR� L]�SURYDQ�� OX]HUQR��EHVHGD
VH�MH�UD]YLOD�L]�ODW��OX��FHUQD�£VYHWLOND¤��6Q������%H�,,������
PDVHQWUHJDU�  � 
PD�VQ

�
W
UH
Á
�JDU� �D� P� �VRUWD�� NL� GD� YHOLNR

SULGHOND��� L]� QHP��0DVVHQWUkJHU��PRÈW�  � 
PR
Á
ÊW� �D�P� ���

VODGHN�VRN�L]�POHWHJD��PHáNDQHJD�JUR]GMD�����VODGND�DOL
SUHYUHWD�SLMDáD�L]�POHWHJD��PHáNDQHJD�JUR]GMD���SUHY]H�
WR� �PRUGD� SUHN� VUYQHP��PRVW�� QHP��0RVW� £YLQVNL� PRÊW�
YLQR�L]�VDGMD¤�� L]� IXUO��PRVW�� LW��PRVWR��NDU� MH� L]� ODW��PX�
VWXP� £PODGR� YLQR�� PRÊW¤�� SRVDPRVWDOMHQHJD� SULGHYQLND
PXVWXV� £PODG��QRY�� VYHÌ¤� �6Q������%H� ,,�������PXÈNDW� 

PXÊNDW� �D�P� ���� WUWD� ]� UXPHQLPL�� PRGULPL� DOL� UGHáLPL
JUR]GL�LQ�PXÊNDWQLP�YRQMHP�����YLQR�L]�JUR]GMD�WH�WUWH��
SUHY]HWR�L]�LW��PRVFDWR��PRVFR�£PRÊXV¤��NDU�VH�MH�UD]YLOR
L]�SR]QRODW��PXVFXV� £PRÊXV¤�� WR�SD�SUHN�JU��PvVNKRV� L]
SHU]��PXÈN� £PRÊXV¤�� L]SRVRMHQNH� L]� VWLQG��PXVND��� £PR�
GR¤��PRÊXV� MH� GLÊDYD�� NL� MR� SULGRELYDMR� L]� VSROQLK� ÌOH]
SLÌPRYNH�LQ�QHNDWHULK�GUXJLK�VHVDOFHY��6Q�����������%H
,,������� RIQDYDWL�  � RI
QD�YDWL

�
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VRGRY��� SUHY]HWR� L]� EDY�� VWYQHP�� VZqSDO�� NDU� XVWUH]D
VWYQHP�� VZqEDO�� VUYQHP�� VZqEHO�� GDQHV� EDY�� QHP�
6FKZHEHO��NQMLÌ��QHP��6FKZHIHO��QHP��EHVHGD� MH�Y�QHNL
QHSRMDVQMHQL�]YH]L�]�ODW��VXOSKXU�£ÌYHSOR¤��6Q������

� 1K� RNOPK� PNPA� J=F� >E� V=� 
I=NJE?K� GNOPEH� @N�� &R=J� $AN
=G�  ���������
� LAOJEG� LKHEPEG� AGKJKIOGE� PAKNAPEG� EJ� QOP=JKREPAHF� KNIK
GAC=
REJKNAFOGAC=�@NQ
PR=� �I=R?�������
�
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0HG� SUHY]HWLPL� EHVHGDPL� MH� HQD� �ODJHY�� SUDVORYDQ�
VND� L]SRVRMHQND�� LQ� VLFHU� JHUPDQVNHJD� L]YRUD�� SUHY]HWD
L]� ODWLQÊáLQH�� L]� ODWLQÊáLQH�SUHY]HWD� MH� WXGL�SUDVORYDQVND
DOL� VORYDQVND� L]SRVRMHQND�YLQR��1HNDM� EHVHG� MH� L]SRVR�
MHQLK� L]� VWYQHP�� LQ� VUYQHP�� MH]LND�� ODWD�� JODÊ�� NUDPS�
ORMWUD��SLOR��SLQWDU�� ULJHOM�� YDJD��ÊPDK��ÊQRUD�� QDMYHá� SD
MH� PODMÊLK� QHPÊNLK� L]SRVRMHQN�� ELQW� £YHMDOQLN¤�� EXUJXQ�
GHU�� FDQJH� £NOHÊáH¤�� FYHQJD� £SRGYDOHN�� ]DJR]GD¤�� GURW
£ÌLFD¤�� IODÈD�� IOHN� £PDGHÌ¤��JDOLFLMD��JXWHGHOM��KDPHU� £NOD�
GLYR¤��L]DEHOD��PDVHQWUHJDU��RIQDYDWL� £RGJULQMDWL¤��SXFDWL�
SXÈHOM�� ULJRODWL�� UL]OLQJ�� VLOYDQHF�� ÈHUDWL� £UDYQDWL¤�� ÈDYIOD
£ORSDWD¤�� ÈODYK� £SODVWLáQD� DOL� JXPLMDVWD� FHY¤�� ÈSULFDWL�
ÈWHNDWL� £NROLáLWL¤�� ÈWLK�� ÈWLKDWL�� ÈWLQJHOM� £SHFHOM¤�� ÈWRSHOM�
ÈWXFDWL� £YUÊLáNDWL¤�� WDEUK� £GQLQD¤�� WUDKWDU� £OLMDN¤�� WUDPLQHF�
WUHWDWL� £PDVWLWL¤��QHJHOM� £ÌHEHOM¤��YDMQÈWDMQ� £YLQVNL�NDPHQ¤�
YHOE��YLUW��ÊPHN�£OHVHQD�PDWLFD¤�

0HG� URPDQVNLPL� L]SRVRMHQNDPL�� QSU��EHUVD�� EUDMGD�
JDMED�� NDOXV�� NDPELM�� VRUWD�� ÈSDURQ�� MH� WXGL� QHNDM� Y
ODWLQÊáLQL� QDYDGQLK� JUÊNLK� L]SRVRMHQN�� QSU�� RLGLM�� SHUR�
QRVSRUD��WUV��WHU�HQD�RULHQWDOVND��PXÈNDW���NL�MH�SUHN�JU��LQ
ODW��SUHÊOD�Y� LWDOLMDQÊáLQR� LQ�SUHN� VORYHQVNHJD�NQMLÌQHJD
MH]LND� Y� SDQRQVNR� OHNVLNR�� 1DMYHá� URPDQL]PRY�� ]ODVWL
ODWLQVNLK� LQ�QHNDWHULK� Y� ODWLQÊáLQL�QDYDGQLK� JUÊNLK� L]SR�
VRMHQN�� MH� ELOR� VSUHMHWLK� SUHN� QHPÊáLQH�� LQ� WR� ÌH� Y
QDMVWDUHMÊHP�áDVX��VWYQHP��LQ�VUYQHP��ID]D���NLÈWD��SUHÈD�
EXUNOD�� JDQWDU�� NDQWD�� PRÈW�� SXßHOM�� SXWD�� ÈNDI�� YLQFHUO�
GUXJL� VR� PODMÊL�� KXPXV�� FXNHU�� OLWHU�� ÈSDJD�� ÊYHSOR�� 9
PODMÊHP� REGREMX� VR� VH� MLP� SULGUXÌLOH� WXGL� IUDQFRVNH
L]SRVRMHQNH�� KHNWDU�� SLN�� SLQRW�� WDQLQ�� 1DMWL� MH� PRá� ÊH
HQR�PDGÌDUVNR�L]SRVRMHQNR��EHWHJ�£�WUWQD��EROH]HQ¤���HQR
SUHN� PDGÌDUÊáLQH� VSUHMHWR� L]� WXUÊáLQH� �NHID� £NUWDáD�
ÊáHWND¤�� LQ� HQR� SUHN� KUYDÊáLQH� VSUHMHWR� L]� PDGÌDUÊáLQH
�JD]GD�£JRVSRGDU��ODVWQLN¤��

1HNDWHUH�L]PHG�WHK�EHVHG�VR�VSUHMHWH�Y�NQMLÌQL�MH]LN
NRW� VWLOQR�QH]D]QDPRYDQH��QSU���DU��EUDMGD�� JDMED�� KHN�
WDU�� L]DEHOD�� NRPSRVW�� NUDPS�� ODWD�� OLWHU�� OXFHUQD�� PRÈW�
PXÈNDW��SLOD��ÈNDI��ÈPDUQLFD��WUDPLQHF��YLQR��SRJRYRUQH�
FXNHU� £VODGNRU¤�� SUHÈD� £VWLVNDOQLFD¤�� QLÌMH� SRJRYRUQH�
IODÈD� £VWHNOHQLFD¤�� JD]GD� £JRVSRGDU�� ODVWQLN� �YLQRJUDGD�¤�
JODÊ�£NR]DUHF¤��NLÈWD�£]DERM¤��ORMWUD�£OHVWHY¤��ULJHOM�£]DSDK¤�
ÈSDJD� £YUYLFD¤�� ÈSULFDWL� £ÊNURSLWL¤�� YHOE� £RERN� Y� YLQVNL
NOHWL¤��ÊQRUD�£YUYLFD¤�DOL�QDUHáQH��SXÈHOM�£ÊRS¤��WDEUK�£GHOR
Y�YLQRJUDGX��NL�JD�RSUDYOMD�QDMHW�GHODYHF��SODáDQ�QD�GDQ�
GQLQD¤��QDUHáQH�Y]KRGQH��EHWHJ�£EROH]HQ¤��JDQWDU�£OHVHQD
SRGORJD� ]D� VRGH� Y� NOHWL¤�� ODJHY� £VRG¤�� SUHÈD� £SURVWRU�� Y
NDWHUHP�VH�VWLVND�JUR]GMH¤��SXWD�£EUHQWD¤��QDUHáQH�Y]KRG�
QRÊWDMHUVNH��REUDMGD� £EUDMGD¤��ÊPHN� £OHVHQD�PDWLFD��SUH�
WDNQMHQD�VNR]L�OXNQMR�Y�WUDPX�QD�YUKX�VWLVNDOQLFH¤��'HYHW
EHVHG�LPD�WHUPLQRORÊNL�NYDOLILNDWRU�DJU���EHUVD�£SOHVHQ�QD
YLQX¤�� NDOXV� ¡UDVWOLQVNR� WNLYR�� NL� VH� UD]YLMH� QD� UDQMHQL
SORVNYL� VWHEOD� DOL� YHMH¤�� KXPXV� £UD]NURMHQH� RUJDQVNH
VQRYL��VSUVWHQLQD¤��RLGLM�£JOLYLáQD�EROH]HQ��NL�VH�NDÌH�NRW

VLYNDVWD� SUHYOHND� QD� ]HOHQLK� GHOLK� UDVWOLQH�� SHSHODVWD
SOHVHQ¤�� SHURQRVSRUD� £JOLYLáQD� EROH]HQ�� NL� VH� NDÌH� Y
REOLNL� SHJ� QD� OLVWLK� LQ� SORGRYLK� YLQVNH� WUWH¤�� ULJRODWL
£UDKOMDWL� ]HPOMR� ]� �]HOR�� JORERNLP� SUHNRSDYDQMHP�� RUD�
QMHP¤��UL]YDQHF� £WUWD�V�VUHGQMH�YHOLNLPL�EHOLPL�JUR]GL��NL
VH� JRML� ]ODVWL� Y� VHYHURY]KRGQL� 6ORYHQLML¤�� ÈSDURQ� £SR
REUH]RYDQMX� SUHRVWDOL� GHO� PODGLNH�� QDYDGQR� V� SHW� GR
GHVHW� RáHVL�� NL� VH� SULYHÌH� DOL� SXVWL� SURVW¤�� HQD� ERW��
NDPELM� ¡WNLYR��NL�SURL]YDMD�FHOLFH�]D�SUHYDMDQMH�YRGH� LQ
KUDQLOQLK� VQRYL¤�� LQ�HQD�NHP��� WDQLQ� £RUJDQVND� VQRY� WUS�
NHJD� RNXVD�� NL� VH� XSRUDEOMD� ]ODVWL� ]D� VWURMHQMH�� áUHVOR�
YLQD¤�� (QD� EHVHGD� LPD� áDVRYQR�IUHNYHQáQL� NYDOLILNDWRU�
EHUVD� VWDU�� £VODER�� SRNYDUMHQR� YLQR¤�� GUXJH� SD� ÌLYLMR
VDPR� Y� QDUHáMX��ELQW�� FDQJH�� FYHQJD�� GURW�� IOHN�� JHPDM�
JXWHGHOM��KDPHU��NHID��PDVHQWUHJDU��SLQWDU��SXFDWL��ÈHUDWL�
ÈDYIOD�� ÈODYK�� ÈWHNDWL�� ÈWLQJHOM�� ÈWRSHOM�� WUDKWDU�� WUHWDWL�
QHJHOM��YDMQÈWDMQ��YLUW��ÊPDK�

3UL�EHVHGDK�EXUNOD��SLN��SLQRW��ÈWLK��WUV��YLQFHUO�Y�66.-
QL� L]ND]DQ� SRPHQ�� NRW� MH� L]SULáDQ� Y� QDUHáMX�� QDUHáQH
EHVHGH� JDOLFLMD�� NXÈDWL�� UXOHQGHU�� VLOYDQDU� SD� Y� 66.-
QDMGHPR� SRG� JHVOL�� JDOLFD� �V� NYDOLILNDWRUMHP� NHP����SR�
NXÈDWL��UXODQGHF��VLOYDQHF��V�NYDOLILNDWRUMHP�DJU���

6/29(16.(�7925-(1.(�,=�35(9=(7(*$�.25(1$

'D�VR�SUHY]HWH�EHVHGH�Y�JRYRUX�SRVWDOH�HQDNRSUDYQL
GHO� QDUHáQHJD� EHVHGMD�� SULáD� WYRUMHQMH� QRYLK� EHVHG� L]
SUHY]HWLK�SRGVWDY��NL�VH�MLP�GRGDMDMR�VORYHQVND�QDUHáQD
REUD]LOD�� LQ� WR�]ODVWL�VDPRVWDOQLÊNH� LQ�JODJROVNH�SULSRQH
WHU�JODJROVNH�SUHGSRQH��SULP��5DMK��������������

0HG�VDPRVWDOQLÊNLPL�WYRUMHQNDPL�MH�QDMYHá�QDYDGQLK
L]JODJROVNLK� LQ� L]VDPRVWDOQLÊNLK� L]SHOMDQN�� ,]JODJROVNH
L]SHOMDQNH� V� SULSRQVNLPL� REUD]LOL� �Dß� LQ� �DU� SRPHQLMR
YUÊLOFD� GHMDQMD�� UH
JX�ODß� �D� P� �ULJRODá�� NGRU� ULJROD�� WM�
UDKOMD� ]HPOMR� ]� �]HOR�� JORERNLP� SUHNRSDYDQMHP�� RUD�
QMHP���m� QHP�� ULJROHQ� £ULJRODWL�� EUD]GDWL¤�� WUH
WR

Á
�ß� �D�P

�WUHWDá��NGRU�WUHWD��WM��PDVWL��]�QRJDPL�PHáND�JUR]GMH���m
QHP�� WUHWHQ� £VWRSDWL�� KRGLWL� SR¤�� S
UH

Á
�ÈDU� �D� P� �SUHÊDU�

NGRU� SUHÊD�� WM�� VWLVND� JUR]GMH�� GD� VH� L]ORáL� WHNRáLQD���m
QHP��SUHVVHQ�£VWLVNDWL��VWLVQLWL¤��V�SULSRQVNLPL�REUD]LOL��Dß�
�DU� LQ� �DULFD�SUHGPHW�DOL�RURGMH�NRW�YUÊLOQLN��È
WR

Á
�QIDß� �D

P��ÊWDQIDá��QD�NRQFX�RGHEHOMHQ�GURN��NL�VH�XSRUDEOMD�]D
WHSWDQMH���m� QHP�� VWDPSIHQ� £WHSWDWL¤�� 
YD[WDU� �D� P� �NR�
OLáHN�]D�R]QDáHYDQMH� VDGLOQHJD�PHVWD���m� QHP��DFKWHQ
£SD]LWL�QD¤��È
WL�[DULFD��H�Ì��ORSDWD�]D�UH]DQMH�LQ�REUDáDQMH
]HPOMH���m�QHP��VWHFKHQ� £VHNDWL�UXÊR��SUHNRSDYDWL�]HP�
OMR¤�� SULSRQVNR� REUD]LOR� �DU� R]QDáXMH� UH]XOWDW� GHMDQMD�
ÈS
ULFDU� �D� P� �YLQR� ]� PLQHUDOQR� YRGR�� EUL]JDQHF���m
QHP��VSULW]HQ�£EUL]JDWL¤��SULSRQVNR�REUD]LOR��DQMH�SD�GH�
MDQMH��S
UH

Á
�ÈDM×H��D�V��JODJROQLN�RG�SUHÊDWL���UH
JX�ODM×H��D�V

�JODJROQLN�RG�ULJRODWL���
ÊHJQDM×H��D�V��EODJRVODYOMDQMH��YL�
QD�Y�FHUNYL���

� 0HKRAJOGED�PRKNFAJG�EV�LNARVAPED�>AOA@�=HE�JFEDKRED�@AHKR�JEI=IK�V=�LNARVAPA� 1KLKNE
EÜ���������
�
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,]VDPRVWDOQLÊNH� L]SHOMDQNH� V� SULSRQVNLP� REUD]LORP
�DU� SRPHQLMR� RSUDYNDUMD�� IL
QD�QFDU� �D� P� �XVOXÌEHQHF
ILQDQáQHJD� XUDGD�� NL� MH� SUHYHUMDO� NROLáLQR� PRÊWD� LQ� YL�
QRJUDGQLND�QD�RVQRYL�XJRWRYOMHQH�NROLáLQH�REGDYáLO���m
QHP��)LQDQ]HQ��IUF��ILQDQFHV�£ILQDQFH¤�MH�L]�VUODW��ILQDQFLD
£SODáLOR��GDYND��MDPVWYD��JOREH��RGNXSQLQH�¤��WR�SD�MH�L]�
SHOMDQND�L]�VUODW��ILQDUH�£SODáDWL�JORER�DOL�RGNXSQLQR�LQ�V
WHP�NRQáDWL� VSRU¤� �6Q������� 
S~WDU� �D�P� �SXWDU��EUHQWDá�
NGRU� QRVL� EUHQWR� �SXWR���� È
NR

Á
�IDU� �D� P� �ÊNDIDU�� NGRU� Y

PDQMÊLK�� QL]NLK�� OHVHQLK� DOL� SODVWLáQLK� SRVRGDK� �ÊNDILK�
QRVL�JUR]GMH�]�YR]D�QD�SUHÊR���V�SULSRQVNLP�REUD]LORP��
HQND� SD� RSUDYOMDOQLN�� È
WL�MHQND� �H� Ì� �RURGMH� V� SORVNLP
ÊWLULNRWQLP� OLVWRP� LQ� GROJLP� GUÌDMHP� ]D� NRSDQMH���m
QHP��6WLHO�£URáDM¤�

0RGLILNDFLMVNH� L]VDPRVWDOQLÊNH� L]SHOMDQNH� V� SULSRQ�
VNLP�REUD]LORP� �LFD�SRPHQLMR�� �D��ÌHQVNL�SDU�SRLPHQR�
YDQHPX�PRÊNHPX�� 
PR

Á
ÈWDUFD� �H� Ì� �ÌHQVND�� NL� MH� QRVLOD

PRÊW� L]� SUHÊH� Y� NOHW��� �E�� PDQMÊDOQRVW�� 
NXSLFD� �H� Ì
�NR]DUHF� ]D� SRNXÊDQMH� YLQD� LQ� NR]DUHF� VSORK��� m
PDQMÊDOQLFD� RG� NXSD�� NDU� MH� SUHY]HWR� L]� QHNH� URP��
PRUGD�EDONDQVNRURPDQVNH�SUHGORJH��VRURGQH�]�LW��FRSSD
¡NXSD¤��NDU�VH�MH�UD]YLOR�L]�SR]QRODW��FXSSD�£NR]DUHF¤��NDU
MH� YHUMHWQR� Y� ]YH]L� V� NODV�� ODW�� FX��SSD� £�OHVHQD�� NDG¤�
YHQGDU� WR� QL� GRNRQáQR�SRMDVQMHQR� �6Q� �����%H� ,,������

ÈR

�

�

�SLFD� �H� Ì� �VYLWHN� UÌHQH� VODPH� ]D� YH]DQMH� WUVD���m
PDQMÊDOQLFD�RG�ÈRS��NDU�MH�SUHY]HWR�L]�QHP��6FKRSI�£ÊRS
�ODV��� áRS¤�� NDU� MH� HQDNR� ]� JRW�� VNXIW� LQ� VWQRUG�� VNRSW� Y
HQDNHP�SRPHQX��JHUP��EHVHGQD�GUXÌLQD�HWLPRORÊNR�QL
SRMDVQMHQD��6Q�������
ÊR

Á
�JLFD��H�Ì���RURGMH�]�QD]REáDQLP

OLVWRP� ]D� ÌDJDQMH��� m� PDQMÊDOQLFD� RG� ÊDJD�� NDU� MH
SUHY]HWR� L]� VWYQHP�� VDJD� £ÌDJD¤�� JHUP�� EHVHGD� MH� L]SH�
OMDQD� L]� LGH�� NRUHQD� VHN�� £VHNDWL�� UH]DWL�� REGHORYDWL� ]
RVWULP�SUHGPHWRP¤��6Q�������PDQMÊDOQRVW�VH�L]UDÌD�WXGL�V
SLSRQVNLPD�REUD]LORPD��Lß��ODJ
YLß��D�P�LQ��HN��ODJ
YLßHN

�D� P� �PDQMÊL� VRG�� NL� GUÌL� YHá� NRW� ��� O��� SULSRQVNR
REUD]LOR� �MH�SD�R]QDáXMH�VNXSQD�LPHQD�� 
WU

�
�VMH� �D� V� �YHá

WUVRY��WUVL��
0HG�JODJROVNLPL�WYRUMHQNDPL�VR�RSD]QH���D��QDYDGQH

L]VDPRVWDOQLÊNH� L]SHOMDQNH�� WYRUMHQH� V� VORYHQVNLPL
JODJROVNLPL�SULSRQDPL� LQ��WL�� 
FXNUDWL

�
� �DQ�QHGRY�� �GRGD�

MDWL� VODGNRU� PRÊWX�� GRVODGLWL��� 
IR
Á
�UEDWL

�
� �DQ� QHGRY�

��JUR]GMH�� GRELYDWL� EDUYR���m� EDUYD� MH� SUHY]HWR� Y� ���
VWRO�� SUHN� áHÊ�� EDUYD� L]� VUYQHP�� YDUZH�� QHP�� )DUEH� Y
HQDNHP� SRPHQX�� VWDUHMÊD�� ÌH� Y� ���� VWRO�� L]SULáDQD
QHSRVUHGQD�L]SRVRMHQND�L]�LVWH�QHP��SUHGORJH�MH�VORYHQ�
ID�ÙUED��Y�����VWRO��SLVDQR�WXGL�EDUED� �6Q��������%H�,�����

NH
Á
�IDWL
�
��DQ�QHGRY���áLVWLWL�VRGH�V�NUWDáR��NUWDáLWL���
ÈR

�

�

�ODWL
�

�DQ�QHGRY���ÊRODWL�YLQR��]�GRORáHQLPL�SRVWRSNL�XVPHUMDWL
QDUDYQH�ELRNHPLáQH�SURFHVH�SUL�]RUHQMX�PRÊWD�Y�YLQR��
m� L]� VUYQHP�� VFKRXOH� £ÊROD¤�� NDU� MH� L]SRVRMHQR� L]� YODW�
VFR��OD��NDU�XVWUH]D�NODV��ODW��VFKROD�£ÊROD��QDXN¤�LQ�£XáHQD
UD]SUDYD¤�� MH�SUHY]HWR� VORYHQ�� ÈROD�� ODW�� EHVHGD� MH� L]SR�
VRMHQD�L]�JU��VNKROH�
��NDU�SUYHQVWYHQR�SRPHQL�£SURVWL�áDV�
SRáLWHN¤�� GUXJRWQR� WXGL� £NDU� NGR� GHOD� Y� SURVWHP� áDVX�
SUHGDYDQMH��XáHQ�SRJRYRU��ÊROD¤��6Q�������ÊYHS
OR

Á
�WL
�
��DQ

QHGRY���UD]NXÌHYDWL�VRGH�]�ÌYHSORYLP�GLPRP���IOD
ÈL�UDWL
�

�DQ�QHGRY�� �XVWHNOHQLáHYDWL��GDMDWL�� VSUDYOMDWL�YLQR�Y� VWH�
NOHQLFH��� �E�� VHVWDYOMHQNH�� ]� HQRPRUIHPVNLPL� SUHGSRQ�
VNLPL� REUD]LOL�� SRJ
OL�[DWL

�
� �DQ� GRY�� �QDUHGLWL� WOD� Y� YLQR�

JUDGX� UDYQD���m� QHP�� JOHLFKHQ� £ELWL� HQDN�� SRGREHQ¤�
SRSH
GLQDWL

�
� �DQ� GRY�� �RVNUEHWL� WUV���m� QHP�� EHGLHQHQ

£VWUHáL¤�� SUHVRU
WL�UDWL
�
� �DQ� GRY�� �ORáLWL� GREUH� LQ� VODEH� VD�

GLNH� WUVRY��� m� QHP�� VRUWLHUHQ� £VRUWLUDWL�� SUHELUDWL¤�
SUHÈ
WL[DWL

�
��DQ�GRY���]�ORSDWR�SUHUDKOMDWL��REUQLWL�]HPOMR�Y

YLQRJUDGX���m� QHP�� VWHFKHQ� £VHNDWL� UXÊR�� SUHNRSDYDWL
]HPOMR¤��V
SXFDWL

�
��DQ�GRY���RGVWUDQLWL�XPD]DQLMR�L]�VRGD��

m�QHP��SXW]HQ�£áLVWLWL¤�

/2$1:25'6�,1�7+(�9,7,&8/785$/�92&$%8/$5<�2)�35/(.,-$

0LKDHOD�.2/(71,.
)DFXOW\�RG�(GXFDWLRQ��8QLYHUVLW\�RI�0DULERU��6,������0DULERU��6ORPÊNRY�WUJ���

H�PDLO��PLKDHOD�NROHWQLN#JXHVW�DUQHV�VL

6800$5<

7KH�SDSHU�SUHVHQWV�ORDQZRUGV�DPRQJ�WKH�GLDOHFWDO�YLWLFXOWXUDO�WHUPV�RI�WKH�*RPLOD�DQG�6SRGQMD�.DSOD�LGLRPV�RI
WKH�3UOHNLMD�UHJLRQ��ZKLFK�EHORQJ�WR�WKH�3DQQRQLDQ�GLDOHFWDO�JURXS�

%\� PHDQV� RI� D� TXHVWLRQQDLUH� VHW� XS� E\� 5DGD� &RVVXWWD� RQ� WKH� EDVLV� RI� WKH� ,WDOLDQ� /LQJXLVWLF� $WODV� �$/,��� WKH
+LVWRULFDO�/LQJXLVWLF�(WKQRJUDSKLFDO� $WODV� RI� )ULXOL�9HQH]LD� *LXOLD� �$6/()�� DQG� KHU� RZQ� TXHVWLRQV� �&KDSWHU� ��
TXHVWLRQV�QR������������ZLWK�WKH�KHOS�RI�RXU�RZQ�TXHVWLRQV�DQG�JDWKHUHG�JUDSKLF�PDWHULDO��DV�ZHOO�DV�IURP�QDUUDWLRQV
LQ�GLDOHFW�E\�RXU�LQIRUPDQWV�ZH�KDYH�JDWKHUHG�����YLWLFXOWXUDO�WHUPV��ZLWK�������������RI�WKHP�RI�6ODYLF�RULJLQ�DQG
�����������RULJLQDWLQJ�LQ�RWKHU�OLQJXLVWLF�V\VWHPV�

� 1=GK�3E@KREÜ�*QD=� ����������
��-K�1KLKNE
EÜQ� ��������
�OK�PK�CH=CKHOGA�EVLAHF=JGA�EV�CH=CKHKR�O�LNA@HKCE�=HE�ÜHAJGE�
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$Q� DQFLHQW� 6ODYLF� ORDQZRUG� RI� *HUPDQ� RULJLQ� DGRSWHG� IURP� /DWLQ� LV� ODJHY�� DQRWKHU� DQFLHQW� 6ODYLF� RU� 6ODYLF
ORDQZRUG�RI�/DWLQ�RULJLQ�LV�YLQR��6RPH�WHUPV�ZHUH�DGRSWHG�IURP�WKH�2OG�DQG�0LGGOH�+LJK�*HUPDQ��IRU�LQVWDQFH�ODWD�
SLQWDU�� ULJHOM��YDJD��ÊPDK�� WKRXJK�PRVW� ORDQZRUGV�RI�*HUPDQLF�RULJLQ�FDPH� IURP� WKH�1HZ�+LJK�*HUPDQ�� VXFK�DV
EXUJXQGHF��FYHQJD��¡SRGYDOHN��]DJR]GD¢���ULJRODWL��UL]OLQJ��ÈSULFDWL��ÈWHNDWL� �¡NROLßLWL¢���ÈWLQJO� �¡SHFHOM�¢�VWHP���ÈWXFDWL� �¡
YUÈLßNDWL¢���WUHWDWL��¡PDVWLWL¢���ÊPHN��D�ZRRGHQ�QXW�RI�D�SUHVV��

$PRQJ�WKH�ORDQZRUGV�RI�5RPDQFH�RULJLQ��H�J���EUDMGD��JDMED��NDOXV��NDPELM��VRUWD��WKHUH�DUH�DOVR�VRPH�ZRUGV�RI
*UHHN�RULJLQ�DGRSWHG�E\� WKH�/DWLQ� ODQJXDJH�� IRU� LQVWDQFH�RLGLM��SHURQRVSRUD�� WUV��7KH�JUHDWHVW�QXPEHU�RI�5RPDQFH
ZRUGV�� HVSHFLDOO\� RI� /DWLQ� RULJLQ� RU� DGRSWHG� E\� WKH� /DWLQ� IURP� WKH� *UHHN�� FDPH� LQWR� WKH� 3UOHNLMD� LGLRPV� YLD� WKH
*HUPDQ�ODQJXDJH�LQ�LWV�HDUOLHVW�SHULRG��WKH�2OG�DQG�0LGGOH�+LJK�*HUPDQ�SKDVHV���NLÈWD��SUHÈD��JDQWDU��PRÈW��SXßHO�
SXWD�� ÈNDI�� YLQFDU�� WKRXJK� WKHUH� DUH� VWLOO� VRPH� RI� WKHVH� WKDW� ZHUH� DGRSWHG� PXFK� ODWHU�� IRU� H[DPSOH� KXPXV�� OLWHU�
ÊYHSOR��,Q�WKH�PRUH�UHFHQW�SHULRGV��)UHQFK�ORDQZRUGV�ZHUH�DGRSWHG��WRR��SLQRW��VDXYLJQRQ�VRYLQMRQ��WDQLQ�

6RPH�RI�WKH�ORDQZRUGV�HQWHUHG�WKH�YRFDEXODU\�RI�WKH�OLWHUDU\�ODQJXDJH�DV�ZRUGV�ZLWKRXW�DQ\�VW\OLVWLF�FRQQRWDWLRQ�
EUDMGD��JDMED��PRÈW��YLQR��VRPH�KDYH�EHHQ�WHUPHG�LQIRUPDO�FXNHU��¡VODGNRU¢���SUHÈD��¡VWLVNDOQLFD¢���RWKHUV�FROORTXLDO�
IODÈD��¡VWHNOHQLFD¢���ULJHOM��¡]DSDK¢���ÈSULFDWL��¡ÈNURSLWL¢���RU�GLDOHFWDO�SXÈHOM��¡ÈRS¢���WDEUK��¡GQLQD¢���SUHVHQW�LQ�WKH�(DVWHUQ
6ORYHQH� GLDOHFWV�� JDQWDU� �¡D� ZRRGHQ� XQGHUOD\� EHQHDWK� WKH� EDUUHOV� LQ� WKH� FHOODU¢��� ODJHY� �¡VRG¢��� SUHÈD� �¡� URRP
GHVLJQDWHG�IRU�SUHVVLQJ�WKH�JUDSHV¢���SXWD��¡EUHQWD¢���RU�RQO\�LQ�WKH�(DVWHUQ�6W\ULDQ�GLDOHFWV��REUDMGD��¡EUDMGD¢���ÊPHN��¡D
ZRRGHQ�QXW�RI�D�SUHVV¢��

1LQH�RI�WKH�ZRUGV�SRVVHVV�DQ�DJULFXOWXUDO�TXDOLILHU��H�J��EHUVD��¡PRXOG�JURZLQJ�RQ�ZLQH¢���SHURQRVSRUD��¡D�IXQJXV
GLVHDVH�DWWDFNLQJ�JUDSH�OHDYHV�DQG�IUXLW�LQ�WKH�IRUP�RI�VSRWV¢���ULJRODWL��¡WR�SORZ�ZLWK�GHHS�IXUURZV��IRU�WKH�SXUSRVH�RI
ORRVHQLQJ�WKH�ODQG�WR�D�JUHDWHU�GHSWK�WKDQ�XVXDO¢���UL]YDQHF��¡D�YLQH�ZLWK�PHGLXP�VL]H�ZKLWH�JUDSHV�JURZQ�HVSHFLDOO\
LQ�QRUWKHDVWHUQ�6ORYHQLD¢���ÈSDURQ��¡WKH�SDUW�RI�WKH�VKRRW�WLVVXH�OHIW�IUHH�RU�WLHG�XS�DIWHU�WKH�SUXQLQJ��XVXDOO\�ZLWK���WR
��� H\HV¢��� 7KHUH� LV� DOVR� RQH� ZLWK� D� ERWDQLFDO� TXDOLILHU�� NDPELM� �¡WLVVXH� SURGXFLQJ� FHOOV� IRU� FRQGXFWLQJ� ZDWHU� DQG
QXWULHQWV¢���DQG�RQH�ZLWK�D�FKHPLFDO�TXDOLILHU�� WDQLQ� �¡DVWULQJHQW�FRPSRXQGV�XVHG� LQ�PDQXIDFWXULQJ� OHDWKHU¢���ZKLOH
RWKHUV�DUH�RQO\�XVHG�LQ�GLDOHFW��IRU�LQVWDQFH�FYHQJD��JXWHGHO��PDVQWUHJDU��SLQWDU��ÈWHNDWL��ÈWLQJO��WUHWDWL��YDMQÈWDMQ��7KH
ZRUGV�EXUNOD��SLN��SLQRW��ÈWLK��WUV�DQG�YLQFDU�DSSHDU�LQ�WKH�GLDOHFW�ZLWK�D�GLIIHUHQW�PHDQLQJ�IURP�WKDW�GHVFULEHG�LQ�WKH
'LFWLRQDU\�RI�6ORYHQH�/LWHUDU\�/DQJXDJH�

.H\�ZRUGV��GLDOHFWRORJ\��3DQQRQLDQ�GLDOHFWDO�JURXS��GLDOHFW�RI�3UOHNLMD��YLWLFXOWXUDO�WHUPLQRORJ\��ORDQZRUGV

/,7(5$785$

%HUQMDN�� (�� �������� 0DGÌDUVNR�VORYHQVNL� LQ� 6ORYHQVNR�
PDGÌDUVNL�VORYDU��/MXEOMDQD��&DQNDUMHYD�]DORÌED�
%H]ODM�� )�� �������� 1HPÊNH� L]SRVRMHQNH�� 9�� 9XUQLN�� )��
-H]LNRYQL� SRJRYRUL� ,�� /MXEOMDQD�� &DQNDUMHYD� ]DORÌED�
�������
%H]ODM��)�� �������� (VHML� R� VORYHQVNHP� MH]LNX�� /MXEOMDQD�
0ODGLQVND�NQMLJD�
%H]ODM�� )�� �������� =EUDQL� MH]LNRVORYQL� VSLVL� ,�� ,,�� /MXE�
OMDQD��=5&�6$=8�
%XQGHUO� 5XV�� 1�� �������� 9RGQLN� SR� VORYHQVNLK� YLQR�
URGQLK�RNROLÊLK��/MXEOMDQD��=DORÌED�*UDG�
&RVVXWWD��5����������3ROMHGHOVNR�LQ�YLQRJUDGQLÊNR�L]UD]MH
Y�VORYHQVNL�,VWUL��.RSHU��=DORÌED�$QQDOHV�
'HEHQMDN��'��HW�DO����������9HOLNL�QHPÊNR�VORYHQVNL�VOR�
YDU��/MXEOMDQD��'=6�
(66-���������������������%H]ODM��)���(WLPRORÊNL� VORYDU
VORYHQVNHJD�MH]LND�,�,,�,,,���/MXEOMDQD��6ORYHQVND�DNDGH�
PLMD�]QDQRVWL�LQ�XPHWQRVWL�
*UDG��$�� �������� )UDQFRVNR�VORYHQVNL� VORYDU�� /MXEOMDQD�
'=6�

)DMKWLQJHU�� 7�� �������� 5D]YRM� YLQRJUDGQLÊWYD� Y� -HUX]D�
OHPVNLK�JRULFDK�RG�����GR�NRQFD�����VWROHWMD�V�SRVHEQLP
R]LURP�QD�OMXWRPHUVNR�REPRáMH��'LSORPVNR�GHOR��0DUL�
ERU��3HGDJRÊND�IDNXOWHWD�
-XUDQÞLÞ�� -�� �������� 2� OHNVLNL� Y� SDQRQVNLK� JRYRULK�� 9�
%RUNR��%���3DQRQVNL� ]ERUQLN��0XUVND�6RERWD��3RPXUVND
]DORÌED��������
.ROHWQLN�� 0�� �������� 9LQRJUDGQLÊND� WHUPLQRORJLMD� QD
*RPLOL� SUL� .RJX�� 9�� -HVHQÊHN�� 0�� 9UEQMDN�� 9��� %RUNRY
]ERUQLN�� =ELUND� 3LUDPLGD�� 0DULERU�� 6ODYLVWLáQR� GUXÊWYR
0DULERU���������
.ROHWQLN��0�� �������� /HGLQVND� LPHQD� Y� 5RJDÊRYFLK�� 9�
-HVHQÊHN��0���%HVHGRVORYQH� ODVWQRVWL� VORYHQVNHJD� MH]LND
�� VORYHQVND� ]HPOMHSLVQD� LPHQD�� 0DULERU�� 'UXÊWYR� 3OH�
WHUÊQLNRYD�GRPDáLMD��6ODYLVWLáQR�GUXÊWYR�6ORYHQLMH������
����
3OHWHUÇQLN�� 0�� �������� 6ORYHQVNR�QHPÊNL� VORYDU�� /MXE�
OMDQD��.QH]RÊNRILMVWYR�
5DMK�� %�� �������� %HVHGQR� SUHY]HPDQMH� L]� QHPÊáLQH� Y
VHYHURY]KRGQRSUOHÊNL� JRYRU�� $QQDOHV�� 6HULHV� KLVWRULD� HW
VRFLRORJLD���������������.RSHU����������
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6DIUDQ��1����������9LQRJUDGQLÊNR�EHVHGMH�QD�.DSHOVNHP
9UKX��'LSORPVNR�GHOR��0DULERU��3HGDJRÊND�IDNXOWHWD�
6QRM��0�� �������� 6ORYHQVNL�HWLPRORÊNL� VORYDU��/MXEOMDQD�
0ODGLQVND�NQMLJD�
66.-����������6ORYDU�VORYHQVNHJD�NQMLÌQHJD�MH]LND��/MXE�
OMDQD��'UÌDYQD�]DORÌED�6ORYHQLMH�
9LGRYLÞ�0XKD�� $�� �������� 6ORYHQVNR� VNODGHQMVNR� EHVH�
GRWYRUMH� RE� SULPHULK� ]ORÌHQN�� /MXEOMDQD�� 3DUWL]DQVND
NQMLJD�
9LGRYLÞ�0XKD�� $�� �������� 6ORYHQVNR� OHNVLNDOQR� SRPH�
QRVORYMH��/MXEOMDQD��=QDQVWYHQL� LQÊWLWXW�)LOR]RIVNH� IDNXO�
WHWH�

=RUNR�� =�� �������� *RYRU� *RPLOH� SUL� .RJX�� URMVWQHJD
NUDMD�%RÌLGDUMD�%RUND��%RUNRY�]ERUQLN��=ELUND�3LUDPLGD�
0DULERU��6ODYLVWLáQR�GUXÊWYR�0DULERU��������
=XSDQLÞ�� ,�� �������� =JRGRYLQD� YLQRJUDGQLÊWYD� 6ORYHQ�
VNLK�JRULF��0DULERU��=DORÌED�2E]RUMD�
7RSRULÇLÞ�� -�� �������� (QFLNORSHGLMD� VORYHQVNHJD� MH]LND�
/MXEOMDQD��&DQNDUMHYD�]DORÌED�
7RSRULÇLÞ�� -�� �������� 6ORYHQVND� VORYQLFD�� 0DULERU�� =D�
ORÌED�2E]RUMD�
9HUELQF�� )�� �������� 6ORYDU� WXMN�� /MXEOMDQD�� &DQNDUMHYD
]DORÌED�
ÈPDYF��$����������9LQDUVWYR��0DULERU�


