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3ULVSHYHN�SUHGVWDYOMD�SUHJOHG�DORJDPQLK�LQ�DYWRJDPQLK�WDNVRQRY�L]�REOLNRYQHJD�NURJD�ÈLURNROLVWQH�PRßYLUQLFH��
(SLSDFWLV�KHOOHERULQH��2SLVDQD� VWD�GYD�QRYD� WDNVRQD�]D� IORUR�6ORYHQLMH��(SLSDFWLV�KHOOHERULQH� VXEVS��RUELFXODULV� LQ
(SLSDFWLV� OHSWRFKLOD� VXEVS��QHJOHFWD��+NUDWL� VWD�SUHGVWDYOMHQL� WXGL�GYH� QHGRNRQßQR�RSUHGHOMHQL�PRßYLUQLFL�� SUYD� L]
REPRßMD�/HQGDYH��GUXJD�MH�SURYL]RULßQR�NDWHJRUL]LUDQD�NRW�(SLSDFWLV�KHOOHERULQH� VXEVS��PLQRU�� ,]GHODQ� MH�NOMXß�]D
GRORßDQMH�PRßYLUQLF�L]�REOLNRYQHJD�NURJD�ÈLURNROLVWQH�PRßYLUQLFH�]�REPRßMD�6ORYHQLMH�

.OMXÞQH�EHVHGH��(SLSDFWLV��NXNDYLáHYNH��SUHJOHG�WDNVRQRY��NOMXá�]D�GRORáHYDQMH��6ORYHQLMD
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,O� FRQWULEXWR� RIIUH� XQD� UHYLVLRQH� GHL� WD[D� DXWRJDPL� H� DOORJDPL� GHO� JUXSSR� GL� (OOHERULQH� FRPXQH� �� (SLSDFWLV
KHOOHERULQH��9HQJRQR�GHVFULWWL�GXH�QXRYL�WD[D�SHU�OD�IORUD�GHOOD�6ORYHQLD��(SLSDFWLV�KHOOHERULQH�VXEVS��RUELFXODULV�HG
(SLSDFWLV�OHSWRFKLOD�VXEVS��QHJOHFWD��9HQJRQR�LQROWUH�SUHVHQWDWH�GXH�QXRYH�HOOHERULQH�QRQ�DQFRUD�GHILQLWH��OD�SULPD
SURYHQLHQWH�GDOOD�UHJLRQH�GL�/HQGDYD��OD�VHFRQGD�FDWHJRUL]]DWD�SURYYLVRULDPHQWH�FRPH�(SLSDFWLV�KHOOHERULQH�VXEVS�
PLQRU��²�VWDWD�HODERUDWD�XQD�FKLDYH�GL�GHWHUPLQD]LRQH�GHO�JUXSSR�GHOOH�HOOHERULQH�GHO�WHUULWRULR�VORYHQR�

3DUROH�FKLDYH��(SLSDFWLV��RUFKLGHH�VSRQWDQHH��UHYLVLRQH�GHL�WD[D��FKLDYH�GL�GHWHUPLQD]LRQH��6ORYHQLD
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3UHGVWDYLWHY�ÇLURNROLVWQH�PRÞYLUQLFH

7D� QDMEROM� UD]ÊLUMHQD� YUVWD� PRáYLUQLF� VH� SRMDYOMD� Y
]PHUQHP�NOLPDWVNHP�SDVX�(YURSH�LQ�Y�6NDQGLQDYLML��QDM�
GHPR� SD� MR� ÊH� Y� FHQWUDOQL� 6LELULML�� RG� .DYND]D� GR
3DNLVWDQD� LQ� 7XUNHVWDQD�� 1HGDYQR� VR� MR� ]DEHOHÌLOL� Y
.DQDGL�LQ�$PHULNL��YHQGDU�SUHYODGXMH�PQHQMH��GD�MH�ELOD
WMD� SULQHVHQD� �5HLQKDUG� HW� DO��� ������� 5DVWH� Y� UD]OLáQLK
JR]GRYLK�]�ERJDWR�KUDQOMLYR�SRGODJR�GR�YLÊLQH������P�
9�)UDQFLML�VR�MR�QDÊOL�ÊH�QD�YLÊLQL������P��QDMYLÊH�UDVWRáR
VR�RGNULOL�Y�6LNNLPX�QD�YLÊLQL������P��ÉLURNROLVWQD�PRá�
YLUQLFD� QLPD� SRVHEQLK� ]DKWHY�� XVSHYD� Y� JR]GRYLK�� QD
JR]GQLK� MDVDK�� RE� SRWHK�� QD� JR]GQHP�REUREMX� LQ�PHG
JUPRYMHP��YHQGDU�UDMH�L]ELUD�VHQáQR�OHJR��'R����LQ���
FP�YLVRND�NXNDYLáHYND�LPD�ÊLURNR�RYDOQH�VWHEHOQH�OLVWH�
NL� VH�YLÊH�RE� VWHEOX�QHNROLNR�]PDQMÊDMR��SRVWDQHMR�EROM
]DÊLOMHQL� LQ� VR� QD� ]JRUQML� VWUDQL� WHPQR]HOHQR� EOHÊáHáL�
%DUYD� FYHWRY� QL� QDMEROM� ]DQHVOMLYR�PHULOR�� ]DWR� SD� MH� Y
FYHWQL� ]JUDGEL� GREUR� YLGHQ� UD]YLW� NOMXQ� �URVWHOOXP��� NL
RVWDQH�GROJR�IXQNFLRQDOHQ��ÉLURNROLVWQD�PRáYLUQLFD�VRGL
Y� NURJ� PRáYLUQLF�� NL� VH� UD]PQRÌXMHMR� �REOLJDWQR�� DOR�
JDPQR��6O����������

2SLV�SUREOHPDWLNH

'RORáDQMH� ÊLURNROLVWQH� PRáYLUQLFH� SRVWDQH� ]DSOHWH�
QR�� NDGDU� MH� QMHQ� KDELWXV� VSUHPHQMHQ� LQ� NDGDU� MH� QH
QDMGHPR� Y� VHQáQHP� JR]GX�� 9� NOMXáX� �1DÊH� RUKLGHMH�
-RJDQ� ������� XJRWDYOMD�� GD� WHÌDYQRVW� GRORáDQMD�PRáQR
QDUDÊáD� Y� GUXJHP� GHOX� NOMXáD�� ]ODVWL� ]DUDGL� SUREOHPD�
WLáQH�VNXSLQH�RNROL�ÊLURNROLVWQH�PRáYLUQLFH��*UH�]D�PRá�
YLUQLFH��NL� LPDMR�GUXJDáHQ�KDELWXV� LQ�NL�FYHWLMR�QD� VYHW�
OHP��SROVXKHP�]HPOMLÊáX��QD�VRQáQHP�REUREMX�JR]GD�LQ
VH�UD]OLNXMHMR�RG�WLSLáQH�ÊLURNROLVWQH�PRáYLUQLFH��7H�PRá�
YLUQLFH�FYHWLMR�SULEOLÌQR����GR����GQL�SUHM��7DOQD�SRGODJD
MH�VNURPQD��SODVW�]HPOMH��QD�NDWHUL�UDVWHMR�� MH� WDQMÊD��6WH�
EHOQL� OLVWL� VR� VYHWOR� ]HOHQL��PDQM� RYDOQL��PHGWHP� NR� VH
FYHWRYL�RáLWQR�QH�UD]OLNXMHMR�RG�QRPLQDOQH�YUVWH��,]UHGQD
YDULDELOQRVW� SRY]URáD� ÊH� GDQHV� UD]KDMDQMD� Y� PQHQMLK�
NDP�VRGL�SRVDPH]QD�PRáYLUQLFD��NL�MH�Y�PQRJRáHP�SR�
GREQD� ÊLURNROLVWQL�PRáYLUQLFL��1D�SRGODJL� RSD]RYDQM� LQ
SULPHUMDQM� VR�Y�QRYHMÊHP�REGREMX�RSLVDOL�QRYH�YUVWH�DOL
SRGYUVWH��NL� VRGLMR�Y�NURJ� ÊLURNROLVWQH�PRáYLUQLFH� �3UHV�
VHU��������5HGO��������3HUNR���������3UL�QDV�VWD�QHNDWHUH
REMDYLOD� -RJDQ� ������� LQ�5DYQLN� �������� ÉH� REVHÌQHMH� R
QMLK�SRURáDMR�GUXJL�DYWRUML��NL�VRGLMR�SUHGYVHP�Y�QHPÊNR
JRYRUHáL� SURVWRU� �'HOIRUJH�� ������ 3UHVVHU�� ������ 5HGO�
������3HUNR���������1D�GUXJL�VWUDQL�SD�QHNDWHUL�ERWDQLNL
VRGLMR��GD�MH�UD]OLND�Y�KDELWXVX�RGVHY�SULODJDMDQMD�ÊLURNR�
OLVWQH�PRáYLUQLFH�GUXJDáQLP�UD]PHUDP�Y�RNROMX�WHU�GD�QH
JUH� ]D� SRVHEQH� WDNVRQH�� 3UREOHP� MH� Y� WHP�� GD� MH� GROR�
áDQMH�PRáYLUQLF��NL�VH�UD]PQRÌXMHMR�DORJDPQR��HQRVWDY�
QHMÊH� NDNRU� GRORáDQMH� DYWRJDPQLK� PRáYLUQLFDK�� NMHU
PRUIRORÊNH�NULWHULMH�WHÌNR�GHILQLUDPR�

1DPHQ�SULVSHYND�MH�SRGDWL�SUHJOHG�QD�REPRáMX�6OR�
YHQLMH�QDMGHQLK�WDNVRQRY��NL�]DUDGL�VYRMH�SRGREH�VRGLMR
Y�NURJ� ÊLURNROLVWQH�PRáYLUQLFH��+NUDWL� SRVUHGXMHPR�QD�
KDMDOLÊáD�� NL� VPR� MLK� RELVNRYDOL� Y� ]DGQMLK� OHWLK�� 'RGD�
MDPR�QD�QRYR�REOLNRYDQL�GLKRWRPQL�NOMXá�]D�GRORáDQMH
GHVHWLK�PRáYLUQLF��NL�MLK�RPHQMDPR�Y�SULVSHYNX�

0(72'(

1D� RVQRYL� UHGQLK� YVDNROHWQLK� RSD]RYDQM� PRáYLUQLF
QD� WHUHQX� VPR� UD]PHURPD� GREUR� VSR]QDOL� SRMDYOMDQMH
PRáYLUQLF�WHU�QMLKRYH�PRUIRORÊNR�XVWDOMHQH�]QDNH��àH�VR
SUL� WHP� QDVWDOH� UD]OLáLFH�� VPR� WH� SULPHUMDOL� ]� XJRWR�
YLWYDPL� L]� SUHMÊQMLK� VH]RQ�� 9VHP� MH� VNXSQD� ]HOHQD� SR�
GRED�FHORWQH�]JUDGEH�PRáYLUQLFH�� EDUYD�FYHWRY� RG� ]H�
OHQR�EHOLK� SUHN� URÌQDWR�UGHáNDVWLK� GR� UXPHQNDVWLK� RG�
WHQNRY�LQ�YHOLNRVW�FHOH�UDVWOLQH��àDVRYQR�VH�REGREMH�UDVWL
LQ� FYHWHQMD� PRáYLUQLF�� R� NDWHULK� UD]SUDYOMDPR�� SULáQH
NRQHF� MXQLMD� LQ� WUDMD� ÊH� PHVHFD� DYJXVWD�� 3RVDPH]QH
YUVWH� VPR� IRWRJUDILUDOL� QD� WHUHQX�� Y]RUFH� SD� VPR� IRWR�
JUDILUDOL�NDVQHMH�GRPD�]DUDGL�SRGUREQRVWL��NL� MLK�QL�ELOR
PRJRáH�QDSUDYLWL� QD� WHUHQX��+NUDWL� VPR�]� ULVER� VNXÊDOL
SULEOLÌDWL� PRUIRORÊNH� SRVHEQRVWL�� NL� MLK� IRWRJUDIVNR� QL
PRÌQR��]DQHVOMLYR��SULND]DWL��5LVEH�VR�Y�QDGDOMQMHP�SUL�
ND]DQH� ]D� WDNVRQH�� NMHU� MH� WR� SRWUHEQR� ]DUDGL� UD]X�
PHYDQMD�SUREOHPDWLNH��3UHJOHGQHMÊR� UD]YUVWLWHY�PRáYLU�
QLF�VPR�GRVHJOL�]�UD]GHOLWYLMR�Y�DORJDPQH�LQ�DYWRJDPQH
WDNVRQH�� 1RPHQNODWXUR� VPR� XSRUDELOL� L]� 0DOH� IORUH
6ORYHQLMH� �0)6��� =D� YUVWH� DOL� SRGYUVWH�PRáYLUQLF�� NL� MLK
0)6�QH�REUDYQDYD��SRY]HPDPR�QRPHQNODWXUR�SR�3HUNX
�������LQ�5HGOX��������

5(=8/7$7,�,1�',6.86,-$

5D]GHOLWHY

9� RÌML� NURJ� ÊLURNROLVWQH� PRáYLUQLFH� VRGLMR� VOHGHáL
QDMYHáNUDW��IDNXOWDWLYQR��DORJDPQL�WDNVRQL�

� (SLSDFWLV� KHOOHERULQH� VXEVS�� RUELFXODULV� �5LFKWHU�
.OHLQ��NUDWNROLVWQD�PRáYLUQLFD

� (SLSDFWLV�ODWLQD��5RVVL�	�(��.OHLQ��%��	�+��%DXPDQQ�
LWDOLMDQVND�PRáYLUQLFD

� (SLSDFWLV� OHXWHL� 3HUNR� 	� 5REDWVFK�� OHXWHMHYD
PRáYLUQLFD

,Q�ÊH�ÊHVW�DYWRJDPQLK�WDNVRQRY��NL�VRGLMR�Y�ÊLUÊL�NURJ
ÊLURNROLVWQH� PRáYLUQLFH�� 0HG� QMLPL� VR� SRVDPH]QL� WDN�
VRQL��NL�VH�Y�GRORáHQLK�UD]PHUDK�UD]PQRÌXMHMR�WXGL�DOR�
JDPQR�

� (SLSDFWLV�PXHOOHUL�*RGIHU\��P�OOHUMHYD�PRáYLUQLFD
� (SLSDFWLV� OHSWRFKLOD� �*RGIHU\�� *RGIHU\�� R]NRXVWQD

PRáYLUQLFD
� (SLSDFWLV� OHSWRFKLOD� VXEVS�� QHJOHFWD� +�� .�PSHO�

SUH]UWD�PRáYLUQLFD
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6O�����0RUIRORÉND�]JUDGED�FYHWD�PRàYLUQLF��VWUDQVNL�SRJOHG��OHYR��LQ�àHOQL�SRJOHG��GHVQR��
)LJ�����0RUSKRORJLFDO�VWUXFWXUH�RI�WKH�+HOOHERULQHV
�IORZHU��ODWHUDO�YLHZ��OHIW��DQG�IURQWDO�YLHZ��ULJKW��

� (SLSDFWLV� JUHXWHUL� +�� %DXPDQQ� 	� .�QNHOH�� JUHX�
WHUMHYD�PRáYLUQLFD

� (SLSDFWLV�SRQWLFD�7DXEHQK��>(��KHOOHERULQH��/���&UDQW]
VXEVS��SRQWLFD

� �7DXEHQKHLP��6XQGHUPDQQ@��SRQWVND�PRáYLUQLFD
� (SLSDFWLV�QRUGHQLRUXP�.��5REDWVFK��QRUGHQRYD�PRá�

YLUQLFD

.OMXÞ�]D�GRORÞDQMH�PRÞYLUQLF�L]�REOLNRYQHJD�NURJD
ÇLURNROLVWQH�PRÞYLUQLFH

0RUIRORÊND� ]JUDGED� FYHWD� PRáYLUQLF� LQ� SRVHEHM� ÊH
YLGH]� VWHEULáND� QDP� ODKNR� SRPDJDWD� GRORáLWL� YUVWR
PRáYLUQLFH��6O������1D�VWUDQVNL�LQ�áHOQL�VOLNL�VR�SULND]DQL
YVL� HOHPHQWL�� NL� MLK� YLGLPR� SUL� DORJDPQLK�PRáYLUQLFDK�
3UL�DYWRJDPQLK�PRáYLUQLFDK�ODKNR�NOMXQ�PDQMND�DOL�SD�MH
VODER� UD]YLW�� 3UL� WHK� PRáYLUQLFDK� SUDÊQLFD� LQ� SROLQLM
SRJRVWR� VHJDWD� áH]� URE� VWHEULáND� QDG� EUD]GR� �6O�� ���
2FHQLWL� PRUDPR�� DOL� VH� YLGL� NOLQDQGHU� �FOLQDGULXP��
.OLQDQGHU� MH�GHO�VWHEULáD��NL�VH�QDGDOMXMH�Y�SROSUDÊQLFR�
9� QMHM� MH� SHORG� Y� REOLNL� SROLQLMD�� .OLQDQGHU� MH� VNOHGDVW
]DNOMXáHN�QD�YUKX�VWHEULáD�LQ�JD�SUL�YHáLQL�PRáYLUQLF�QH
YLGLPR��NHU�JD�]DVHGDWD�JUXGLFL�SHORGD��àH�SD�VWD�JUXGLFL
SHORGD� SRWLVQMHQL� QDSUHM� NRW� SUL� R]NRXVWQL� PRáYLUQLFL�

ODKNR�YLGLPR�PDMKHQ�SURVWRU��NL�GDMH�YLGH]�SUHKRGD��áH
VWHEULáHN�JOHGDPR�]�OXSR�RG�VWUDQL�

,]KDMDPR� L]� SRGUREQHJD� RSLVD� ÇLURNROLVWQH� PRÞ�
YLUQLFH� >(SLSDFWLV� KHOOHERULQH� �/��� &UDQW]� VXEVS�� KHOOH�
ERULQH@��7HPX�QDWR�VOHGL�GRORáHYDOQL�NOMXá�]D�WDNVRQH�L]
REOLNRYQHJD�NURJD�ÊLURNROLVWQH�PRáYLUQLFH�

1DMQLÌML� VWHEHOQL� OLVW� MH� SUL� ÊLURNROLVWQL� PRáYLUQLFL
UD]PHURPD�PDMKHQ�� WDNR�ÊLURN�NRW�RYDOHQ��1DVOHGQML� MH
QDMYHáML�� 9LÊMH� VSLUDOQR� QDPHÊáHQL� OLVWL� VR� EROM� SRGRO�
JRYDWL�� /LVWL� VR� WHPQR]HOHQL�� QD� ]JRUQML� VWUDQL� EOHÊáHáL�
6RFYHWMH� ERJDWR�� &YHWRYL� RGSUWL�� JOHGDMR� QDUDYQRVW� QD�
SUHM� DOL� VR� UDKOR� YLVHáL�� %DUYH� VR� ODKNR� ]HOR� VSUH�
PHQOMLYH�� QDYDGQR� ]HOHQRURÌQDWD�� 6HSDOQL� OLVWL� VR� ]HOH�
QRURÌQDWL�� NULODWL� ]� ÌLODPL�� SRGREQR� NRW� NUDMÊD� SHWDOQD
OLVWD�� WD� VWD�EHORURÌQDWD��0HGHQD�XVWQD� MH� EUH]� RVWURJH�
KLSRKLO� LPD� ]XQDQMR� VWUDQ� VYHWOR]HOHQNDVWR�� QHNWDU� MH
UMDY�DOL�WHPQRUGHáH�UMDY��3UHKRG�Y�HSLKLO�MH�VUHGQMH�ÊLURN�
ÌOHEDVW�� (SLKLO� �OXSD��� MH� SUHM� ÊLUÊL� NRW� GDOMÊL�� VUáDVW� ]
GYHPD� L]UDVWOLQDPD� �&DOOL��� .RQLFD� HSLKLOD� MH� ]DYLKDQD
QDY]GRO�� 6WHEULáHN� �OXSD���� SUDÊQLFD� VHGHáD�� VYHWORUX�
PHQD�� 'YH� áYUVWL� JUXGLFL� SHORGD�� EUD]GD� SUDYRNRWQD�
SRVWDYOMHQD�QHNROLNR�SRÊHYQR�LQ�QDSUHM��.OMXQ�EHO��GREUR
UD]YLW�� IXQNFLRQDOHQ�� LPD� OHSOMLYR� SORÊáLFR�� &YHWRYL
DORJDPQL��3ORGQLFD�SULEOLÌQR����PP��QHNROLNR�YLVHáD�

6O�� ��� =JUDGED� VWHEULàNRY� SUL� SRVDPH]QLK� PRàYLUQLFDK�� 9UVWH� VL� VOHGLMR� RG� OHYH� SURWL� GHVQL�� (�� KHOOHERULQH�� (�
OHSWRFKLOD��(��P~OOHUL��(��JUHXWHUL��/HJHQGD��3���SUDÉQLFD��.���NOMXQ��%���EUD]GD��.O���NOLQDQGHU��3R���SROLQLM��6���VWHEULà�
)LJ�� ��� 7KH� VWUXFWXUH� RI� J\QRVWHJLXP� RI� LQGLYLGXDO� (SLSDFWLV�� )URP� OHIW� WR� ULJKW�� (�� KHOOHERULQH�� (�� OHSWRFKLOD�� (�
P~OOHUL��(��JUHXWHUL��/HJHQG��3���DQWKHU��.���URVWHOOXP��%���VWLJPD��.O���FOLQDGULXP��3R���SROOLQLD��6���*JQRVWHJLXP�
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.OMXÞ�]D�YUVWH�PRÞYLUQLF�L]�REOLNRYQHJD�NURJD�ÇLURNROLVWQH�PRÞYLUQLFH

� &YHWRYL� ÊWUOHáL� GR�YLVHáL�� ]YRQDVWL�� SULSUWL�� ]DSUWL�� KLSRKLO� WYRUL� VNOHGDVWR� REOLNR�� QHNWDU� Y� KLSRKLOX� WHPQHMÊL� RG
GUXJLK�EDUY�FYHWD��6WHEHOQL�OLVWL�RNURJOL��RYDOQL�GR�VXOLáDVWL��VHGHáL��OLVWQH�ÌLOH�Y]SRUHGQH��3ORGQLFD�SHFOMDWD��(SLKLO�]
QDJXEDQLPD� L]UDVWNRPD�� (SLKLO� VUáDVW�� 3UHKRG� L]� KLSRKLOD� Y� HSLKLO� MH� ÌOHEDVW�� 6WHEOR� MH� ]HOHQR�� VSRGDM� LPD� YáDVLK
UDKOR�UGHáH�YLMROLáQL�RGWHQHN�������������������������������������������������������������������������(SLSDFWLV�KHOOHERULQH�VXEVS��KHOOHERULQH
� 6WHEHOQL�OLVWL�HQDNR�GROJL�DOL�GDOMÊL��NRW�VR�LQWHUQRGLML��&YHWRYL�EHOR�]HOHQNDVWL��]HOHQNDVWL�DOL�RG�UGHáH�UMDYNDVWLK�GR
YLMROLáQLK�RGWHQNRY��3ORGQLFD�JODGND��PRUGD�NRPDM�GODNDYR�SRUDÊáHQD�����������������������������������������������������������������������

� &YHWRYL�DORJDPQL��3UL� VYHÌLK�FYHWRYLK� MH�NOMXQ�QD�]JRUQMHP�UREX�VWHEULáD�NRW�NURJODVWD� WYRUED�� -H�GREUR�YLGHQ�
*UXGLFH�SHORGD�NRPSDNWQH��VH�QH�GURELMR��������������������������������������������������������������������������������������������������������������������
� &YHWRYL�DYWRJDPQL��.OMXQD�QL�DOL�QL�IXQNFLRQDOHQ��*UXGLFH�SHORGD�VH�GURELMR��SDGDMR�QD�EUD]GR���������������������

� 6WHEOR�]HOHQR��NYHáMHPX�QD�GQX�QHNROLNR�YLMROLáQR�REDUYDQR��/LVWL�]HOHQL�EUH]�YLMROLáQLK�RGWHQNRY��&YHWRYL�EUH]
L]UD]LWLK� YLMROLáQLK� LQ� UGHáH�UMDYNDVWLK� GHORY�� SHWDOQL� OLVWL� VR� NYHáMHPX�QHÌQR� URÌDVWR� REDUYDQL�� /LVWL� NUDWNL�� ÊLURNR�
RYDOQL�� RNURJODVWL�� RE� VWHEOX� L]UD]LWR� REUQMHQL� QDY]JRU�� NRW� ÊNUQLFOML�� (SLKLO� EHONDVW�� QDMYHáNUDW� QHÌQR� URÌQDW�� SR
GROÌLQL�HSLKLOD�Y�VUHGLQL�]�UMDYNDVWR�YLMROLáQR�áUWR������������������������������������������(SLSDFWLV�KHOOHERULQH�VXEVS��RUELFXODULV
� &YHWRYL� QDMYHáNUDW� ]� YLMROLáQR� LQ� UGHáHUMDYLPL� GHOL�� /LVWL� MDMáDVWL�VXOLáDVWL�� VWRMLMR� KRUL]RQWDOQR� RG� VWHEOD� DOL
QHNROLNR�SRÊHYQR�QDY]JRU��������������������������������������������������������������������������������������������������������������������������������������������

� ÉLULQD�HSLKLOD�MH�PDOR�PDQMÊD�RG�QMHJRYH�GROÌLQH��3UHKRG�L]�HSLKLOD�Y�KLSRKLO�MH�R]HN��6WHEOR�MH�Y�VSRGQML�SRORYLFL
PRáQR�UGHáH�YLMROLáQR�REDUYDQR��6WHEOR�WX�LQ�WDP�PDOR�XSRJQMHQR������������������������������������������������������(SLSDFWLV�OHXWHL
� 6WHEHOQL� OLVWL� REUQMHQL� QDY]JRU�� URERYL� YDORYLWL�� SHWDOQD� OLVWD� LQWHQ]LYQR� UGHáNDVWD�� KLSRKLO� EHOR�ÊNUODWHQ�� HSLKLO
VUáDVW��NOMXQ�IXQNFLRQDOHQ����������������������������������������������������������������������������������������������������������������������(SLSDFWLV�ODWLQD

� ÉLURN�SUHKRG� L]�KLSRKLOD�Y�HSLKLO��HSLKLO� MH�ÊLUÊL�NRW�GDOMÊL��EROM�DOL�PDQM�]DYLKDQ�QDY]GRO�� 6WHEHOQL� OLVWL� WRJL�� QD
URERYLK� YDORYLWL�� SUHM� VXOLáDVWL�� VUSDVWL�� QD� NRQFX� ]DYLKDQL� QDY]GRO�� 3UDÊQLFD� SRWLVQMHQD� PRáQR� QDSUHM�� SHORGQH
JUXGLFH�VH�GURELMR�QDG�QDYSLáQR�SRORÌHQR�EUD]GR����������������������������������������������������������������������������(SLSDFWLV�PXHOOHUL

� (SLKLO� MH� UD]ORáQR� GDOMÊL� RG� QMHJRYH� ÊLULQH�� ]DÊLOMHQ�� QL� ]DYLKDQ�� 3UHKRG� L]� KLSRKLOD� Y� HSLKLO� Y� REOLNL� áUNH� 9�
.OLQDQGHU�L]UDÌHQ��OXSD����/LVWL�MDMáDVWR�VXOLáDVWL��UDKOR�SRYHÊHQL�������������������������(SLSDFWLV�OHSWRFKLOD�VXEVS��OHSWRFKLOD

� =DÊLOMHQL�HSLKLO�MH�]DYLKDQ�QD]DM��URE�HSLKLOD�UDKOR�YDORYLW��������������������������������(SLSDFWLV�OHSWRFKLOD�VXEVS��QHJOHFWD

� 6WHEHOQL�OLVWL�QD�YLGH]�XYHOL��WHPQR�]HOHQNDVWL��QD�URERYLK�YDORYLWL��FYHWQL�SHFHOM�SUHFHM�SRGROJRYDW��FYHWRYL�YLVHáL�
]YRQDVWL��HSLKLO�QHNROLNR�GDOMÊL�RG�QMHJRYH�ÊLULQH���EHO��VYHWOR�]HOHQ�DOL�UR]D�QDGDKQMHQ��NOMXQ�SUL�VYHÌLK�FYHWRYLK�QL
IXQNFLRQDOHQ��������������������������������������������������������������������������������������������������������������������������������������(SLSDFWLV�JUHXWHUL

� 5D]PHURPD�PDMKQL��]HOHQR�UXPHQNDVWL�FYHWRYL��&YHWQL�OLVWL�VR�]YRQDVWL��SULSUWL��1HNWDU�Y�KLSRKLOX�]HOHQ��NDVQHMH
WHPQRUMDY�� SUHKRG� Y� HSLKLO� VNOHGDVW�� ,]UDVWOLQL� QD� EHOHP� HSLKLOX� ]HOHQNDVWL�� NDVQHMH� UDKOR� URÌQDWH� EDUYH�� HSLKLO
URPEDVW��QD�YUKX�]DRNURÌHQ��NOMXQ�QL�IXQNFLRQDOHQ����������������������������������������������������������������������������(SLSDFWLV�SRQWLFD

�� 0DMKQD�PRáYLUQLFD��YHOLNL�MDMáDVWR�RNURJOL�VWHEHOQL�OLVWL��FYHWRYL�RGSUWL��SR�QHNDM�GQHK�VH�]DSUHMR��]XQDQML�FYHWQL
OLVWL�]XQDM�]HOHQNDVWL��]QRWUDM�UXPHQR�URÌQDWR�QDGDKQMHQL��1RWUDQML�FYHWQL� OLVWL�PRáQHMH�URÌQDWR�REDUYDQL��1HNWDU�Y
KLSRKLOX�UGHáNDVWR�UMDY��SUHKRG�Y�HSLKLO�]HOR�R]HN��(SLKLO�VUáDVW��URÌQDWR�UGHáNDVWL�L]UDVWOLQL�VH�QD�VUHGLQL�]GUXÌXMHWD�
%UD]GD�NYDGUDWDVWD��NOMXQ�QL�IXQNFLRQDOHQ��3ORGQLFD�YHOLND�LQ�RNURJOD��������������������������������������(SLSDFWLV�QRUGHQLRUXP

.UDWHN�SUHJOHG�SRVDPH]QLK�WDNVRQRY

$ORJDPQL�WDNVRQL

(SLSDFWLV� KHOOHERULQH� VXEVS�� RUELFXODULV� �5LFKWHU�
.OHLQ��NUDWNROLVWQD�PRáYLUQLFD

3RGREQRVW� V� ÊLURNROLVWQR� PRáYLUQLFR� VH� NRQáD� SUL
VWHEHOQLK� OLVWLK��NL� VR� VNRUDM�HQDNRPHUQR� YHOLNL�� ÌOLáDVWL�
ODKNR� ]PHUQR� VXOLáDVWL� LQ� RE� VWHEOX� REUQMHQL� QDY]JRU�
1DVWDYHN� OLVWD� REMHPD� VWHEOR� LQ� LPD� QD� VSRGQMHP� GHOX
EHO� URE�� 6R� ODKNR� GYRYUVWQL�� 9� YLÊLQR� PHUL� GR� ��� FP�

PRUGD�WXGL�YHá��6RFYHWMH�MH�ERJDWR��FYHWRYL�VR�OHSR�RGSUWL
LQ�L]UHGQR�SRGREQL�ÊLURNROLVWQL�PRáYLUQLFL��0HGHQD�XVWQD
NDÌH� R]HN� SUHKRG� L]� KLSRKLOD� Y� HSLKLO�� QD� QMHP� MH� SR
VUHGLQL� YHáNUDW� YLGQD� YLMROLáQD� áUWD�PHG� OHYR� LQ� GHVQR
VWUDQMR��.UDWNROLVWQD�PRáYLUQLFD�FYHWL����GQL�GR�GYD� WHG�
QD� SUHG� ÊLURNROLVWQR� PRáYLUQLFR�� 1DÊOL� VPR� MR� RE� SRWL
SRG�ERURYLPL�GUHYHVL�QDG�0HÌLFR�SURWL�-DQNRYFX�Y�YLÊLQL
����PQY��/LSRYÊHN���QD�*RUMDQFLK��.RVHF���Y�GROLQL�6RSR�
WH� LQ�QD�SRERáMX�SRG�3RGNXPRP� �.OHQRYÊHN��� QD� 6UHG�
QMHP�9UKX�QDG�0DUWXOMNRP��/LSRYÊHN���6O������9HUMHWQR�MH
EROM� SRJRVWD�� WRGD� NHU� MH� ]HOR� SRGREQD� ÊLURNROLVWQL
PRáYLUQLFL��ODKNR�RVWDQH�QHSUHSR]QDYQD��6O����������
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6O�� ��� )LWRJHRJUDIVND� UD]ÉLUMHQRVW� YUVWH� (�� KHOOHERULQH
VXEVS��RUELFXODULV�
)LJ�� ��� 3K\WRJHRJUDSKLF� GLVWULEXWLRQ� RI� WKH� VSHFLHV� (�
KHOOHERULQH�VXEVS��RUELFXODULV�

(SLSDFWLV�ODWLQD��5RVVL�	�(��.OHLQ��%��	�+��%DXPDQQ�
LWDOLMDQVND�PRáYLUQLFD

-H�QD�SRJOHG�YLVRND��GR����FP�YLVRND�PRáYLUQLFD�]
UGHáHURÌQDWLPL� SHULJRQRYLPL� OLVWL�� 1MHQD� SRGREQRVW� V
ÊLURNROLVWQR�PRáYLUQLFR� MH� WDNR� L]UD]LWD�� GD� MR� QHNDWHUL
DYWRUML� VSORK� QH� RPHQMDMR� NRW� SRVHEQR� YUVWR� �3UHVVHU�
�������&YHWL�]JRGDM��Y�GUXJL�SRORYLFL�MXQLMD��3UL�QDV�UDVWH
SRG� .UDÊNLP� URERP� QD� YHá� PHVWLK� EOL]X� 3RGSHáL� LQ
=D]LGD�WHU�RE�FHVWL�*UDáLÊáH�%UH]RYLFD��$��5HLFKHOPDQQ�
RVHEQR� SRURßLOR�� �6O�� ���� 5DYQLN� ������� MR� RSLVXMH� NRW
VDPRVWRMQR�YUVWR��6O����������
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6O�����)LWRJHRJUDIVND�UD]ÉLUMHQRVW�YUVWH�(��ODWLQD�
)LJ�� ��� 3K\WRJHRJUDSKLF� GLVWULEXWLRQ� RI� WKH� VSHFLHV� (�
ODWLQD�

(SLSDFWLV� OHXWHL� 3HUNR� 	� 5REDWVFK�� OHXWHMHYD� PRá�
YLUQLFD

5DYQLN��������RPHQMD��GD�VH�RG�ÊLURNROLVWQH�PRáYLU�

QLFH�� NL� ML� MH� SRGREQD�� UD]OLNXMH� SR� ]JUDGEL� OLVWRY�
ROLVWDQRVWL� LQ� QHNDWHULK� ]QDNLK� Y� FYHWX�� 5D]OLNH� VR� Y
YLÊLQL�� OHXWHMHYD�PRáYLUQLFD� MH� YLVRND� ��� GR� ��� FP�� LQ
VWHEOX�� NL� MH� RG� WDO� GR� VSRGQMLK� VWHEHOQLK� OLVWRY� UGHáH�
YLMROLáQR�REDUYDQ�WHU�WX�LQ�WDP�UDKOR�XSRJQMHQ��6WHEHOQL
OLVWL� VR� EROM� VXOLáDVWL� NRW� RYDOQL� UD]HQ� VSRGQMHJD�� NL� MH
SRGREHQ� VSRGQMHPX� SUL� ÊLURNROLVWQL�PRáYLUQLFL�� YHQGDU
MH� Y� FHORWL� PDQMÊL�� 5GHáNDVWL� SHULJRQRYL� OLVWL� VR� YLGQL�
NDGDU�MH�PRáYLUQLFD�EROM�QD�VRQáQHP�SURVWRUX��SULPHUNL
Y� VHQFL� SD� LPDMR� ]HOHQNDVWR� EHOH� FYHWRYH�� 3UHKRG� L]
KLSRKLOD� Y� HSLKLO� MH� SUL� OHXWHMHYL� UD]PHURPD� R]HN�� VDP
HSLKLO�SD�MH�SR�GROÌLQL�PDOR�GDOMÊL�NRW�ÊLUÊL��1D�6UHGQMHP
9UKX� QDG� 0DUWXOMNRP� FYHWL� QD� YLÊLQL� RNROL� ���� PQY�
QDÊOL�SD�VPR�MR�WXGL�QD�3HFL�RE�SRWL�SUHG�SODQLQVNR�NRáR
QD� YLÊLQL� ����� P� �/LSRYÊHN�� LQ� 5REDQRYHP� NRWX� �'R�
OLQDU���6O������&YHWL�Y�]DáHWNX�DYJXVWD��6O����������
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6O�����)LWRJHRJUDIVND�UD]ÉLUMHQRVW�YUVWH�(��OHXWHL�
)LJ�� ��� 3K\WRJHRJUDSKLF� GLVWULEXWLRQ� RI� WKH� VSHFLHV� (�
OHXWHL�

3UL� NUDWNROLVWQL� LQ� OHXWHMHYL� PRáYLUQLFL� VPR� RSD]LOL�
GD�NOMXQ�QL�ELO�SUL�YVHK�FYHWRYLK�HQDNR�GREUR�UD]YLW��3UL
QHNDWHULK�FYHWRYLK�MH�ELO�MDVHQ��GUXJMH�SD�MH�ÌH�XVLKDO��3UL
ÊLURNROLVWQL�PRáYLUQLFL�WD�SRMDY�QL�ELO�QLNROL�WDNR�RáLWHQ�

$YWRJDPQL�WDNVRQL

3UL�QDVOHGQML�VNXSLQL��NL�MH�ORáHQD�RG�VNXSLQH�ÊLURNR�
OLVWQH� PRáYLUQLFH� ]DUDGL� DYWRJDPQHJD� UD]PQRÌHYDQMD�
ODKNR� �L]MHPRPD�� SULGH� WXGL� GR� DORJDPQHJD� UD]PQR�
ÌHYDQMD��0HMH�PHG�DORJDPQLP�LQ�DYWRJDPQLP�UD]PQR�
ÌHYDQMHP� WRUHM� QL� PRJRáH� SRVWDYOMDWL� DEVROXWQR�� 3UL
QDYHGHQLK� WDNVRQLK� MH� DYWRJDPLMD� SUDYLOR�� YHQGDU� VH
]JRGL�� GD� SUL� GHMDYQHP� NOMXQX� ODKNR� SUHG� QMHJRYLP
UD]SDGRP� SULGH� GR� RSUDÊLWYH� ]� RSUDÊHYDOFHP� �QSU�� SUL
R]NRXVWQL� PRáYLUQLFL��� 7H� PRáYLUQLFH� SRYH]XMHPR� V
ÊLURNROLVWQR�PRáYLUQLFR�L]�VOHGHáLK�UD]ORJRY�
� 3UYL� YWLV� �]HOHQNDVWH� PRáYLUQLFH�� ]� YHá� DOL� PDQM

SRGREQR�EDUYR�FYHWRY�LQ�SRORÌDMHP�VWHEHOQLK� OLVWRY
�RG�GDOHá��VSRPLQMD�QD�ÊLURNROLVWQR�PRáYLUQLFR��5DVW�
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OLQD� Y� FHORWL� QH� GDMH� HQDNR� UREXVWQHJD� YLGH]D� �QSU�
SRQWVND�DOL�R]NRXVWQD�PRáYLUQLFD��

� 2SLV� PRáYLUQLFH�� NL� QL� WLSLáQD� ÊLURNROLVWQD� PRáYLU�
QLFD�� SULSHOMH� QHUHGNR� GR� XJRWRYLWYH�� GD� JUH� SUL
WDNÊQHP�WDNVRQX�QDMEROM�YHUMHWQR�]D�DYWRJDPQR�UD]�
PQRÌHYDQMH� �QSU�� JUHXWHUMHYD�� SRQWVND� DOL� SUH]UWD
PRáYLUQLFD��DOL�]D��REOLJDWQR��DYWRJDPQR�UD]PQRÌH�
YDQMH��P�OOHUMHYD�PRáYLUQLFD��

� 1D� UDVWLÊáX� ÊLURNROLVWQH�PRáYLUQLFH�DOL�Y�QHSRVUHGQL
EOLÌLQL� ODKNR� QDMGHPR� WDNVRQ�H��� NL� SR� PRUIRORJLML
NDÌH�MR�� SRGREQRVW�� D� VH� YHQGDUOH� UD]OLNXMH�MR��� NHU�
FYHWL�MR�� SUHG� ÊLURNROLVWQR� PRáYLUQLFR�� NHU� PRUGD
SUHGVWDYOMD�MR��KLEULG�ÊLURNROLVWQH�PRáYLUQLFH��QD�SUYL
SRJOHG�NDÌH�MR��FYHWQH�HOHPHQWH��NL�VR�VDPR�SRGREQL
WLVWLP�SUL�ÊLURNROLVWQL�PRáYLUQLFL��VWHEULá��NOMXQ��

(SLSDFWLV� PXHOOHUL� *RGIHU\�� P�OOHUMHYD� PRáYLUQLFD
�6O���������

9HUMHWQR� MH� WD�PRáYLUQLFD�Y�6ORYHQLML� VYRMáDV� YHOMDOD
]D� QHNROLNR� QHQDYDGQR� ÊLURNROLVWQR�PRáYLUQLFR�� GRNOHU
MH�:UDEHU� ������� QL� SUHSR]QDO� NRW� P�OOHUMHYR� PRáYLU�
QLFR��*ODYQD� UD]OLND�PHG�REHPD� MH�SUDY�JRWRYR�REOLND
VWHEULáND��.HU�P�OOHUMHYD�PRáYLUQLFD�QLPD�NOMXQD��VSRO]L
FYHWQL�SUDK�L]�SROLQLMHY�QDUDYQRVW�QD�EUD]GR��QHUHGNR�ÊH
Y� áDVX� ]DSUWHJD�FYHWD��$YWRJDPLMD� MH� WRUHM� SUL� WHM�PRá�
YLUQLFL�SUDYLOR��'UXJL�UD]SR]QDYQL�]QDN�MH�ÊLURNL�SUHKRG
L]�KLSRKLOD�Y�HSLKLO��NL�JD�SUL�GUXJLK�PRáYLUQLFDK�SUL�QDV
QLVPR� RSD]LOL�� 0�OOHUMHYD� PRáYLUQLFD� FYHWL� RG� VUHGLQH
MXQLMD� LQ� MXOLMD�RG� ,VWUH�GR�.DUDYDQN�SD� WXGL�Y�.RáHYMX�
QD�%ORÊNL� SODQRWL�� QD� /LVFL� LQ�%RKRUMX� LQ� QD� ÉWDMHUVNHP
�6O������5DVWH�SRVDPLáQR�Y�PDQMÊLK�VNXSLQDK�LQ�MR�ODKNR
KLWUR� VSUHJOHGDPR�� 6SRGQML� GHO� PHGHQH� XVWQH� �� HSLKLO
QHUHGNR� NDÌH� ]DÊLOMHQ� NRQHF�� NL� QL� ]DYLKDQ� QD]DM�
7DNÊHQ�YLGH]�HSLKLOD�SD�LPD�QDVOHGQMD�PRáYLUQLFD�
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6O�����)LWRJHRJUDIVND�UD]ÉLUMHQRVW�YUVWH�(��PXHOOHUL�
)LJ�� ��� 3K\WRJHRJUDSKLF� GLVWULEXWLRQ� RI� WKH� VSHFLHV� (�
PXHOOHUL�

(SLSDFWLV�OHSWRFKLOD��*RGIHU\��*RGIHU\�V�O���R]NRXVWQD
PRáYLUQLFD

=D� WR� YUVWR� MH� ]QDáLOQR�� GD� MH� ÊLULQD� HSLKLOD� UD]ORáQR
PDQMÊD� RG� QMHJRYH� GROÌLQH�� 7D� PHUL� RNROL� ��� PP�
0DMKQL�L]UDVWOLQL�QD�HSLKLOX�VWD�QDMYHáNUDW�URÌQDWR�REDU�
YDQL�� =QDáLOHQ� MH� WXGL� SUHKRG� L]� KLSRKLOD� Y� HSLKLO� �
VSRGQML� VNOHGDVWL� GHO� KLSRKLOD� NDÌH� ]DYLKDQD� URERYD�
PHG� NDWHULPD� LPD� SUHKRG� Y� HSLKLO� REOLNR� áUNH�9�� 3UDY
SRVHEQR� MH� ]DQLPLYD� ]JUDGED� VWHEULáD� �OXSD���� NL� QD
]JRUQML� VWUDQL� NDÌH�� JOHGDQR� V� VWUDQL�� SUHKRGHQ�GHO� SRG
QDVWDYNRP� ]D� SUDÊQLFR�� Y� WHP� SULPHUX� JRYRULPR� R
L]UDÌHQHP� NOLQDQGUX�� =DUDGL� WHJD� MH� SROLQLM� 
SRWLVQMHQ

QDSUHM�� NDU� VSHW� RPRJRáL� GUVHQMH� FYHWQHJD� SUDKX� QD
FYHWQR� EUD]GR�� ÊH� ]ODVWL� ]DWR�� NHU� NOMXQD� QL� DOL� SD� MH
]DNUQHO�� 2]NRXVWQD� PRáYLUQLFD� MH� WRUHM� DYWRJDPQD�
&YHWL�Y�VHQáQDWHP�EXNRYHP�JR]GX�QD�YLÊLQL�����PQY�QD
/LVFL��6O�����Y�PHVHFX�MXOLMX��YáDVLK�ÊH�Y�DYJXVWX��.OHQRY�
ÊHN���6O����������
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6O�����)LWRJHRJUDIVND�UD]ÉLUMHQRVW�YUVWH�(��OHSWRFKLOD�
)LJ�� ��� 3K\WRJHRJUDSKLF� GLVWULEXWLRQ� RI� WKH� VSHFLHV� (�
OHSWRFKLOD�

(SLSDFWLV� OHSWRFKLOD�VXEVS��QHJOHFWD�.�PSHO��SUH]UWD
PRáYLUQLFD�

=D� WR� SRGYUVWR� R]NRXVWQH� PRáYLUQLFH� ÊH� QLPDPR
VSUHMHWHJD� VORYHQVNHJD� LPHQD�� 0L� VPR� MR� SRLPHQRYDOL
SUH]UWD�PRáYLUQLFD��1D�*RUMDQFLK�QDG�NUDMHP�2ÊWUF�MR�Y
EXNRYHP� JR]GX� VSUHPOMDPR� ÌH� YHá� OHW� �.RVHF�� �6O�� ���
9LÊLQD�UDVWOLQH� MH����GR����FP�� ODKNR� WXGL�YHá��VWHEHOQL
OLVWL� VR� SRGREQL� NRW� SUL� R]NRXVWQL� PRáYLUQLFL�� R]NL�
VXOLáDVWL�� VSRGQML� WXGL� MDMáDVWR� VXOLáDVWL� WHU� YDORYLWL� QD
URERYLK��2E�VWHEOX�QLVR�SRYHÊHQL��6RFYHWMH�MH�ERJDWR�DOL
SD�UDKORFYHWQR��&YHWRYL�VH�SULSUWL��QHNROLNR�YLVHáL��QHND�
WHUL�VR�OHSR�RGSUWL�LQ�Y�QMLK�SUHYODGXMH�]HOHQNDVWD�EDUYD�
.�WHM�EDUYL�VH�SULGUXÌL�QDGLK�UGHáNDVWR�YLMROLáQH�EDUYH��NL
MH� SRXGDUMHQD� SUHGYVHP� QD� PHGHQL� XVWQL�� 3UHKRG� L]
KLSRKLOD� Y� HSLKLO� MH� R]HN�� (SLKLO� MH� VUáDVWR� SRGROJRYDWH
REOLNH��NL�Y�GROÌLQR�PHUL�YHá�NRW�Y�ÊLULQR��.RQHF�HSLKLOD



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

0DWHM�/,329É(.�HW�DO���35,63(9(.�.�35(*/('8�7$.62129�,=�2%/,.291(*$�.52*$�É,52.2/,671(�02à9,51,&(��(3,3$&7,6�+(//(%25,1(�6�/�����������

���

MH� ]DYLKDQ� QDY]GRO�� QMHJRYD� URERYD� VWD� UDKOR� YDORYLWD�
.OMXQ�QD�VWHEULáNX�PDQMND��MH�]DNUQHO�DOL�MH�XVDKQLO��3UDÊ�
QLFD��VHGL��QD�YUKX�VWHEULáND�� -H�DYWRJDPQD�PRáYLUQLFD�
&YHWL�NRQHF�MXQLMD�LQ�Y�]DáHWNX�MXOLMD��6O����������
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6O�� ��� )LWRJHRJUDIVND� UD]ÉLUMHQRVW� YUVWH� (�� OHSWRFKLOD
VXEVS��QHJOHFWD�
)LJ�� ��� 3K\WRJHRJUDSKLF� GLVWULEXWLRQ� RI� WKH� VSHFLHV� (�
OHSWRFKLOD�VXEVS��QHJOHFWD�

(SLSDFWLV� JUHXWHUL�+�� %DXPDQQ� 	� .�QNHOH�� JUHXWHU�
MHYD�PRáYLUQLFD

5DVWH�Y�EXNRYR�MHORYHP�JR]GX�QD�YHá�PHVWLK�Y�.R�
áHYVNHP�5RJX��QD�%RKRUMX��%XGQD��.OHQRYÊHN���-DYRUQL�
NLK�L]�.DOLáD�SURWL�0DÊXQX��.RVHF�� LQ�7UQRYVNHP�JR]GX
RE� FHVWL� L]� 0DOH� /D]QH� SURWL� /RNYDP� �.RVHF�� �6O�� ���
6DPR�RG�GDOHá�EL�MR�ODKNR�]DPHQMDOL�V�ÊLURNROLVWQR�PRá�
YLUQLFR�� 1D� SUYL� SRJOHG� GDMH� YWLV� UDKOH� RYHQHORVWL�� ,PD
GRYROM� ]QDáLOQLK� ]QDNRY� LQ� MH� QL� WHÌNR� GRORáLWL��'R� ��
FP�YLVRND�PRáYLUQLFD� LPD�YHOLNH�� ]HOHQH�� VXOLáDVWR� MDM�
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6O�����)LWRJHRJUDIVND�UD]ÉLUMHQRVW�YUVWH�(��JUHXWHUL�
)LJ�� ��� 3K\WRJHRJUDSKLF� GLVWULEXWLRQ� RI� WKH� VSHFLHV� (�
JUHXWHUL�

áDVWH� OLVWH� LQ� JRVWR�� SUHFHM� HQRVWUDQVNR�� GR� SRORYLFH
VWHEOD� VHJDMRáH� VRFYHWMH�� 9VH� QD� QMHM� GDMH� YLGH]� ]HOH�
QHJD�� &YHWRYL� VR� ]YRQDVWL� LQ� SRYHÊHQL�� 1MLKRYL� OLVWL� VR
]DÊLOMHQL� LQ� UDKOR� ]DYLKDQL� QDY]YHQ�� 3UHFHM� GROJ� SHFHOM
QRVL�SRGROJRYDWR��QHNROLNR�R]NR�SORGQLFR��WD�SD�]PHUQR
RGSUW�FYHW��NL� LPD�]QRWUDM�EHOR�DOL� VYHWOR� URÌQDWR�EDUYR
FYHWQLK� OLVWRY�� .OMXQ� ]� OHSOMLYR� SORÊáLFR� MH� YLGHQ� SUL
FYHWRYLK�VDPR�Y�]JRGQMHP�REGREMX��DOL�SD�JD�VSORK�QL�
àH�REVWDMD��NPDOX�]DNUQL�LQ�NOMXQ�QL�IXQNFLRQDOHQ��1HN�
WDU� Y� KLSRKLOX� MH� ]HOHQNDVWH� DOL� UMDYH� EDUYH�� SUHKRG� L]
KLSRKLOD� Y� HSLKLO� MH� ]PHUQR� ÊLURN�� 1D� EHOHP� HSLKLOX
QDMGHPR�GYH�PDMKQL�]HOHQNDVWL�L]UDVWOLQL��NL�VH�QD�VUHGLQL
ODKNR�]OLMHWD��-H�DYWRJDPQD�PRáYLUQLFD��&YHWL�NRQHF� MX�
OLMD�LQ�DYJXVWD��6O����������

(SLSDFWLV�SRQWLFD�7DXEHQK��>(��KHOOHERULQH��/���&UDQW]
VXEVS�� 3RQWLFD� �7DXEHQKHLP�� 6XQGHUPDQQ@�� SRQWVND
PRáYLUQLFD

1DMGHPR� MR� UD]PHURPD� SRJRVWR� QD� ÉWDMHUVNHP�� Y
3UHNPXUMX�LQ�'ROHQMVNHP��6O�������9HUMHWQR�MH�QMHQR�QDM�
YHáMH� QDKDMDOLÊáH� Y� 9LQDUMLK� EOL]X�0DULERUD� �/LSRYÊHN��
NMHU�YVDNR�OHWR�Y�PHÊDQHP�JR]GX�]UDVWH����SULPHUNRY�LQ
YHá��6RGL�PHG�PDQMÊH�PRáYLUQLFH�� VDM�]UDVWH�QDMYHá�GR
��� FP� YLVRNR�� 6WHEHOQL� OLVWL� VR� SR� REOLNL� LQ� UD]YUVWLWYL
SRGREQL�ÊLURNROLVWQL�PRáYLUQLFL��VR�SD�PDQMÊL��0DQMÊL�VR
WXGL�FYHWRYL��3ULPHUMDYR�VPR�QDSUDYLOL� V� IRWRJUDILUDQMHP
REHK�PRáYLUQLF� KNUDWL� QD� LVWHP� SRVQHWNX�� 5D]OLNH� QDM�
GHPR� WXGL� Y� ]JUDGEL� FYHWD�� 6RFYHWMH� MH� JRVWR� GR� UDKOR�
FYHWQR��&YHWRYL�VR�YLVHáL��SULSUWL��SUHYODGXMH�]HOHQD�EDU�
YD�� NL� QD� ]XQDQML� VWUDQL� FYHWRY� NDÌH� UXPHQNDVW� WRQ�
1RWUDQMRVW� VHSDOQLK� OLVWRY� MH� ]HOHQD�� UXPHQR]HOHQNDVWD
SD� SUL� SHWDOQLK� OLVWLK�� 0HGHQD� XVWQD� LPD� Y� ]JRGQMHP
REGREMD� UD]FYHWD� ]HOHQR� EDUYR� QHNWDUMD� Y� KLSRKLOX�� NL
NDVQHMH�SUHLGH�Y� UMDYR� LQ� WHPQR� UMDYR�EDUYR��3UHKRG� L]
KLSRKLOD� Y� HSLKLO� MH� VNOHGDVW� LQ� ÊLURN�� YHQGDU� VH� SUL
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6O������)LWRJHRJUDIVND�UD]ÉLUMHQRVW�YUVWH�(��SRQWLFD�
)LJ�� ���� 3K\WRJHRJUDSKLF�GLVWULEXWLRQ� RI� WKH� VSHFLHV� (�
SRQWLFD�
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]DáHWNX�HSLKLOD�SUHKRG�QHNROLNR�]RÌL��2NURJOR�URPEDVW
HSLKLO� MH� QDMYHáNUDW� EHOH� EDUYH� ]� ]HOHQNDVWLPD� DOL� URÌ�
QDWR�REDUYDQLPD�PDMKQLPD� L]UDVWOLQDPD��.RQHF�HSLKLOD
QL� ]DÊLOMHQ�� 1D� VWHEULáNX� MH� YLGHQ� NOMXQ�� YáDVLK� SD� WD
PDQMND��&YHWL�VUHGL�MXOLMD��QDMEROM�Y�DYJXVWX��6O����������

(SLSDFWLV�QRUGHQLRUXP�.��5REDWVFK��QRUGHQRYD�PRá�
YLUQLFD

3UL� QDV� MH� UHGND�PRáYLUQLFD��0DMKQR�� ��� GR� QDMYHá
���FP�YLVRNR�PRáYLUQLFR� WHÌNR�RSD]LPR�� NHU� VH� VNULYD
SRG�YLÊH�UDVWRáR�SRGUDVWMR�GRERYLK�GUHYHV��9�6ORYHQLML�MH
ELOD�QDMSUHM�RGNULWD�Y�.UDNRYVNHP�JR]GX��.RVHF���QDWR�ÊH
Y�'REUDYL�SUL�%UHÌLFDK� �.OHQRYÊHN�� �6O�������5DVWH�SUHG�
YVHP�Y� VHQFL�� ]HOHQD�EDUYD� ÊLURNR� MDMáDVWLK� OLVWRY� MH� L]�
UD]LWD�� 1DMGHPR� MR� WXGL� QD� UREX� JR]GD�� WDNUDW� SD� MH
PRáYLUQLFD�EROM�URÌQDWH�EDUYH��3UHGYVHP�VR�WDNÊQL�QMHQL
FYHWRYL��7L�SD� VR�SRJRVWR�SULSUWL�DOL�]DSUWL��9�RGSUWLK� MH
QRWUDQMD�VWUDQ�SHULJRQRYLK� OLVWRY�UXPHQRURÌQDWD��QHNWDU
MH� UMDYH�DOL� UGHáNDVWH�EDUYH��SUHKRG� L]�KLSRKLOD�Y�HSLKLO
MH�L]UD]LWR�R]HN��(SLKLO�MH�EHO�DOL�URÌQDW��VSUHGDM�]DYLKDQ
QDY]GRO� LQ� QD]DM� WHU� LPD� QDND]DQL� URÌQDWL� L]UDVWOLQL�
&YHWL�NRQHF�PHVHFD�MXOLMD�LQ�Y�DYJXVWX��6O����������
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6O������)LWRJHRJUDIVND�UD]ÉLUMHQRVW�YUVWH�(��QRUGHULRUXP�
)LJ�� ���� 3K\WRJHRJUDSKLF�GLVWULEXWLRQ� RI� WKH� VSHFLHV� (�
QRUGHULRUXP�

7UHQXWQH�QHGRUHÞHQRVWL�RNURJ�WDNVRQRY��NL�MLK
VSUHPOMDPR�QD�WHUHQX

2]NRXVWQL�PRáYLUQLFL�MH�SRGREQD�PRáYLUQLFD�L]�/HQ�
GDYH��1DÊHO�MR�MH�3DXÊLá�ÌH�OHWD�������9�EXNRYHP�JR]GX
RE�/HQGDYVNLK�JRULFDK�VR� WUL�QDKDMDOLÊáD��NMHU�YVDNR� OHWR
]UDVWH����SULPHUNRY�LQ�YHá��1D�WHK�UDVWLÊáLK� MH�ELOR� MXOLMD
�����VNXSDM����SULPHUNRY��3DXÊLá��/LSRYÊHN���0RáYLUQLFD
UDVWH�Y� VHQáQHP�SRGUDVWMX�EXNRYMD��QDMGHPR�SD� MR� WXGL
QD�UREX�JR]GD��9�YLÊLQR�PHUL�QDMYHá����FP�LQ�LPD�ÊLURNH�
]HOHQH�RYDOQH� OLVWH��NL�RE� VWHEOX�QDY]JRU�SRVWDMDMR�RÌML�
VXOLáDVWL� WHU� LPDMR� YDORYLW� URE�� &YHWRYL� VR� YLVHáL�� ODKNR

SULSUWL�� VSRGQML�� Y� UD]PHURPD� ERJDWHP� VRFYHWMX�� VR
SRJRVWR�RGSUWL��&YHW�LPD�SRGROJRYDW�]DÊLOMHQ�HSLKLO��NL�MH
SRGREHQ�HSLKLOX�R]NRXVWQH�PRáYLUQLFH�QD�/LVFL��6WUDQVND
URERYD� HSLKLOD� VWD� ]DYLKDQD� QDY]JRU�� áHVDU� SUL� GUXJLK
PRáYLUQLFDK� QLVPR� RSD]LOL�� 3UHKRG� L]� KLSRKLOD� Y� HSLKLO
LPD� REOLNR� áUNH� 9�� SRGREQR� NRW� MR� LPD� R]NRXVWQD
PRáYLUQLFD��YHQGDU� MH� ÊLUÊL��1DG�HSLKLORP� VH�SUHKRG�QH
NRQáD� Y� L]UD]LWHP� ÌOHELáX�� NRW� JD� YLGLPR� SUL� R]NRXVWQL
PRáYLUQLFL�� 3ULPHUMDYR� VPR� QDSUDYLOL� V� IRWRJUDILUDQMHP
FYHWD� L]�/LVFH� LQ�/HQGDYH�QD� LVWHP�GLDSR]LWLYX��=JUDGED
VWHEULáND� MH� SRGREQD� R]NRXVWQL� PRáYLUQLFL�� NOMXQ� KLWUR
]DNUQL�DOL�SD�JD�VSORK�QL��7XGL�SRJOHG�V�VWUDQL�QD�SRORÌDM
SUDÊQLFH�QDG�VWHEULáNRP�NDÌH�MDVHQ�SUHKRG�QDG�NOLQDQG�
URP��0RáYLUQLFD�SUL�/HQGDYL�FYHWL�ÌH�Y�SUYLK�GQHK� MXOLMD
QD�YLÊLQL�RNROL�����PQY��0HQLPR��GD�JUH�]D�WDNVRQRPVNR
QH�GRNRQáQR�RSUHGHOMHQR�PRáYLUQLFR�� NL� MH� QDMEROM� SR�
GREQD�R]NRXVWQL�PRáYLUQLFL��6O����������

9�]DáHWNX�DYJXVWD� OHWD������ VPR�QDÊOL�Y�.RáHYVNHP
5RJX�RE�JR]GQL�FHVWL�UD]PHURPD�QL]NR�UDVWRáR��RNROL���
FP�YLVRNR�PRáYLUQLFR��NL�MH�LPHOH�OHSR�RGSUWH�UGHáNDVWR
]HOHQH�FYHWRYH��1MLKRYD�]JUDGED� MH�ELOD�SRGREQD�� ODKNR
EL� FHOR� UHNOL� HQDND�� FYHWRYRP� ÊLURNROLVWQH� PRáYLUQLFH�
6WHEHOQL�OLVWL�SD�VR�ELOL�SUHFHM�GUXJDáQL��UD]PHURPD�R]NL�
UD]YUÊáHQL�QDVSURWQR� RE� VWHEOX� LQ� VR� ND]DOL� YDORYLW� URE�
ÉHOH� SR� YHáNUDWQLK� SULPHUMDYDK� V� VOLNDPL� GUXJLK� REMDY
�3UHVVHU��������VPR�]DNOMXáLOL��GD�JUH�QDMYHUMHWQHMH�]D�(�
KHOOHERULQH� VXEVS��PLQRU��PDMKQR�PRáYLUQLFR��1HNDWHUL
DYWRUML�PHQLMR�� GD� MH�PDMKQD�PRáYLUQLFD� SUDY]DSUDY� ÊL�
URNROLVWQD�PRáYLUQLFD� DOL�PRUGD� OH� QMHQD� UD]OLáLFD�� 3R�
QRYQL�SRVNXV��GD�EL�MR�QDÊOL��MH�REURGLO�VDGRYH�OHWD������Y
'REUDYL� SUL�%UHÌLFDK� �.RVHF���1D� WHK� UDVWLÊáLK� MR� ERPR
VNXÊDOL�QDMWL�YQRYLá��D�GR�]GDM�QDP�WR�ÊH�QL�XVSHOR��6O�����
����

3RGUREQD�ORNDOLWHWD�YVHK�QDYHGHQLK�PRáYLUQLF� MH�QD
YROMR�SUL�DYWRUMLK�

5$=35$9$

3RGREQRVW� PHG� PRáYLUQLFDPL� L]� NURJD� ÊLURNROLVWQH
PRáYLUQLFH�MH�YHOLND��=DWR�QDP�MH�SUL�GRORáDQMX�Y�SRPRá
VOLND� DOL� ULVED�� 6OHGQMD� ODKNR� QD]RUQR� SRNDÌH� SRGURE�
QRVWL�� NL� VL� MLK� QDMODÌH� RJOHGDPR� ]� OXSR�� 7R� YHOMD� SUHG�
YVHP�]D�]JUDGER� VWHEULáND��NOMXQD��SRORÌDM� LQ�NRPSDNW�
QRVW�SROLQLMHY�WHU�REVWRM�NOLQDQGUD��5LVED�MH�Y�SRPRá�WXGL
SUL�RJOHGRYDQMX�SUHKRGD�L]�KLSRKLOD�Y�HSLKLO��NDU�SD�WHUMD
QHNDM� WHUHQVNLK� L]NXÊHQM�� SUHGHQ� ODKNR� UHáHPR�� DOL� MH
SUHKRG�R]HN��ÊLURN��VNOHGDVW�� LPD�REOLNR�áUNH�9� LWQ��3UDY
WH�SRGUREQRVWL�SRY]URáDMR�YHOLNR�WHÌDY��NDU�MH�UD]ORJ��GD
QHNDWHUL�DYWRUML�QH�SRQXMDMR�GRORáHYDOQHJD� NOMXáD�� WHP�
YHá�UDMÊL�SULSRURáDMR�SULPHUMDYR�PRáYLUQLFH��QD�WHUHQX��V
IRWRJUDILMR� �DOL� VOLNR��SRVDPH]QH�PRáYLUQLFH��0QRJH� VR�
GREQH� VOLNRYQH� L]GDMH� R� NXNDYLáHYNDK� QDP� ODKNR� SUDY
]DWR� RODMÊDMR� SULPHUMDYR� LQ� GRORáDQMH� SRVDPH]QLK� WDN�
VRQRY�� 1H� JOHGH� QD� WDNÊHQ� SULVWRS� VH� ÊH� YHGQR� ODKNR
]QDMGHPR�SUHG�XJDQNR��NDP� WD�DOL�RQD�PRáYLUQLFD�VRGL�
ÊH�]ODVWL��áH�JUH�]D�SRGREQRVWL�V�ÊLURNROLVWQR�PRáYLUQLFR�
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2E�WHP�MH�WUHED�YHGHWL��GD�MH�NURJ�SRGREQLK�PRáYLUQLF��NL
MLK� WX� QDÊWHYDPR�� SUHFHM� ÊLUÊL�� áH� JD� JOHGDPR� ]� HYURS�
VNHJD� YLGLND� �5DYQLN�� ������� .RW� SULPHU� QDM� RPHQLPR
�QRYH�� PRáYLUQLFH�� NL� MLK� MH� REMDYLO� KUYDÊNL� RUKLGRORJ
.UDQMáHY���������D�MLK�SUL�QDV�SRG� WDNÊQLPL� LPHQL�QH�SR�
]QDPR��=DQLPLY� MH�SUL� WHP�SRGDWHN��GD�QH� UDVWHMR�GDOHá
RG� QDÊH� Y]KRGQH� VORYHQVNH� PHMH�� 0HG� SR]QDYDOFL� LQ
OMXELWHOML�NXNDYLáHYN�QD�QDÊHP�R]HPOMX�VR�VH�Y�SUHWHNORVWL
SRMDYOMDOD� YSUDÊDQMD�� DOL� QH� FYHWL� QD� .UDÊNHP� UREX�� QD
*RUMDQFLK�LQ�Y�,VWUL�(��JUDFLOLV��EOL]X�6HQRYHJD�(��DOEHQVLV�
QD� *RULáNHP� (�� YRHWKLL� LWQ�� àDND� QDV� WRUHM� ÊH� SUHFHM
WHUHQVNHJD�GHOD��áH�ERPR�ÌHOHOL� UD]MDVQLWL� ÊWHYLOQD�YSUD�
ÊDQMD��NL�VH�QDP�]DVWDYOMDMR�VNRUDM�YVDNR� OHWR��2E�QDÊWH�
YDQMX� WDNVRQRY� Y� WHP� SULVSHYNX� QL�PLÊOMHQR�� GD� EL� GR�
NRQáQR� RSUHGHOLOL� SRVDPH]QH� SULPHUNH� PRáYLUQLF�� ËH
GHMVWYR��GD�VH�QHNDWHUL��ODERUDWRULMVNL�ERWDQLNL��RSLUDMR�QD
JHQHWVNR�YDULDELOQRVW� �VHNYHQFH�'1.���NDU�QDM�EL�SULSR�
PRJOR� SUHGYVHP� SUL� GRORáDQMX� ILORJHQLMH� SRVDPH]QLK
YUVW� �)ROH\�	�&ODUNH���������NDÌH��GD�ER�YHOLNR� WHÌDY�SUL
XVNODMHYDQMX�PRUIRORÊNLK�SUYLQ�SRVDPH]QLK� WDNVRQRY� LQ
L]VOHGNRY�'1.�DQDOL]��9SUDÊDQMH�SD� MH��DOL�ERGR� WDNÊQH
SULPHUMDYH� VSORK�PRÌQH��'R� WHGDM�SD�QDM�YHOMD�NODVLáQD
UD]YUVWLWHY�� NL� MH� ODKNR� Y� SRPRá� SUHGYVHP� �WHUHQVNHPX
ERWDQLNX��LQ�QD�RVQRYL�NDWHUH�MH�ELOR�RJURPQR�VWRUMHQHJD
SUDY�Y�]DGQMLK����OHWLK�

=$./-8Ý(.

1DPHQ� WH� UD]LVNDYH� MH� Y]SRGEXGLWL� SR]RUQRVW� GR
PRáYLUQLF��NL�SR�VYRML�SRGREL�VSRPLQMDMR�QD�ÊLURNROLVWQR
PRáYLUQLFR� LQ� MLK� MH� WHÌNR�GRORáLWL�� 3RVWRSQR�XYUÊáDQMH
SRVDPH]QLK�PRáYLUQLF�L]�WHJD�NURJD�ODKNR�VSUHPOMDPR�Y
]DGQMHP�0)6��Y�NOMXáX��1DÊH�RUKLGHMH���-RJDQ��������LQ
Y�NQMLJL��2UKLGHMH�6ORYHQLMH���5DYQLN���������%UH]�GYRPD
MH� SUREOHP�RPHQMHQLK�PRáYLUQLF� YHáSODVWHQ�� SUHGYVHP
NDU�]DGHYD�QMLKRYR�GRORáHYDQMH�QD� WHUHQX��3UDY�JRWRYR
QDV�áDND�ÊH�YHOLNR� UD]LVNDY�� NL�ERGR�YHUMHWQR�SULSHOMDOH
GR� RGNULWMD� QRYLK� DOL� SRGREQLK� WDNVRQRY�� NL� MLK� RPHQ�
MDPR�Y�WHP�SULVSHYNX��.RUDN�QDSUHM�MH�PRUGD�UD]GHOLWHY
QD� DORJDPQH� LQ� DYWRJDPQH� YUVWH�� YHQGDU� MH� WUHED� SRX�
GDULWL��GD�PHMD�PHG�QMLPL�QL�YHGQR�MDVQD��7R�SD�MH�WXGL�Y
VNODGX�]�RSD]RYDQML�GUXJLK�DYWRUMHY�

=$+9$/$

3UL�]ELUDQMX�SRGDWNRY�VR�SRPDJDOL�7DGHMD�%ULQRYHF�LQ
6RQMD�%XGQD� L]� 6HQRYHJD��0DUMDQ� ÉHQLFD� L]� 6SXKOMH�SUL
3WXMX��SUL� WHKQLáQL�REGHODYL�GLD� ILOPRY�%RUXW�ÉWXPEHUJHU
L]�&LUNXODQ��SUL�UDáXQDOQLÊNL�REGHODYL�VOLN�SD�6DPR�/D]DU�
GLSO�� LQJ�� IL]�� 9HOLNR� Y]SRGEXGR� MH� YHV� áDV� GDMDO� SURI�
0LWMD�.DOLJDULá��9VHP�VH�LVNUHQR�]DKYDOMXMHPR�

$�&2175,%87,21�72�$1�29(59,(:�2)�7$;$�)520�7+(�*5283
2)�(3,3$&7,6�+(//(%25,1(�6�/�

0DWHM�/,329Ç(.
0DLVWURYD�����6,������0DULERU

(�PDLO��PDWHM�OLSRYVHN#JXHVW�DUQHV�VL

%UDQH�'2/,1$5
%L]MDQRYD�XO������6,������/MXEOMDQD

-RÊH�.26(&
ÉLQNRY�7XUQ����$��6,������9RGLFH

,JRU�3$8Ç,Þ
.UDQMáHYD����6,������/HQGDYD

'XÈDQ�./(129Ç(.
&HVWD����MXOLMD�����6,������.UÊNR

6800$5<

7KH�DUWLFOH�SUHVHQWV�DQ�RYHUYLHZ�RI�DOORJDPRXV�DQG�DXWRJDPRXV�WD[D�IURP�WKH�JURXS�RI�WKH�(SLSDFWLV�KHOOHERULQH
�� WKH� %URDG�OHDYHG� +HOOHERULQH�� )RU� WKH� IORUD� RI� 6ORYHQLD�� WZR� QHZO\� GLVFRYHUHG� WD[D� DUH� SUHVHQWHG�� (SLSDFWLV
KHOOHERULQH� VXEVS�� RUELFXODULV� DQG� (SLSDFWLV� OHSWRFKLOD� VXEVS�� QHJOHFWD�� 7ZR� IXUWKHU� WD[D� RI� (SLSDFWLV� KDYH� EHHQ
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GLVFRYHUHG��EXW�WKHLU�FODVVLILFDWLRQ�UHPDLQV�LQFRPSOHWH��2QH�WD[RQ�FRPHV�IURP�WKH�UHJLRQ�RI�/HQGDYD��ZKHUHDV�WKH
RWKHU�KDV�EHHQ�WHPSRUDULO\�DVVHVVHG�DV�(SLSDFWLV�KHOOHERULQH�VXEVS��PLQRU��7KH�GHWHUPLQDWLRQ�NH\�WR�WKH�WD[D�RI�WKH
(SLSDFWLV�KHOOHERULQH�JURXS�IURP�6ORYHQLD�KDV�EHHQ�JHQHUDWHG�

.H\�ZRUGV��(SLSDFWLV��RUFKLGV��VXUYH\�RI�WD[D��NH\�IRU�GHWHUPLQDWLRQ��6ORYHQLD

/,7(5$785$

'HOIRUJH��3����������2UFKLGV�RI�%ULWDLQ�	�(XURSH��+DUSHU
&ROOLQV��/RQGRQ��8.�
)ROH\�� 0�� 	� 6�� &ODUNH� �������� 2UFKLGV� RI� WKH� %ULWLVK
,VOHV��*ULIILQ�3UHVV��&KHOWHQKDP��8.������SS�
-RJDQ��1����������1DÊH�RUKLGHMH��.OMXá�]D�GRORáDQMH�NX�
NDYLáHYN� GLYMHUDVWRáLK� Y� 6ORYHQLML�� 6DPR]DORÌED�� /MXE�
OMDQD�����VWU�
.UDQMÞHY��5����������+UYDWVNH�RUKLGHMH� 3ULOR]L�]D�KUYDW�
VNX� IORUX�� VWDQLÊWD�� VYRMWH��KLEULGL��]DÊWLWD�� V� YLÊH�RG����
IRWRJUDILMD�X�ERML��$.'��=DJUHE������VWU�
3HUNR��0�� ��������'LH�2UFKLGHHQ�.lUQWHQV�� .ODJHQIXUW�
+HUDXVJHJHEHQ� YRQ� GHU� $UJH� 1DWXUVFKXW]�� 'UXFN� XQG
9HUODJVJHVHOOVFKDIW��.ODJHQIXUW�

3UHVVHU�� +�� �������� 2UFKLGHHQ�� 'LH� 2UFKLGHHQ� 0LWWHO�
HXURSDV�XQG�GHU�$OSHQ��1LNRO��+DPEXUJ�
5DYQLN�� 9�� �������� 5RG� 0RáYLUQLF� �� �(SLSDFWLV�� Y� 6OR�
YHQLML��,��GHO��3URWHXV��������������
5DYQLN��9����������2UKLGHMH�6ORYHQLMH��7HKQLÊND�]DORÌED
6ORYHQLMH��/MXEOMDQD������VWU�
5HGO�� .�� �������� :LOGZDFKVHQGH� 2UFKLGHHQ� LQ� gVWHU�
UHLFK��IDV]LQLHUHQG�XQG�VFK�W]HQVZHUW�����$XIODJH��(LJHQ�
YHUODJ��$OWHQPDUNW������SS�
5HLQKDUG�� +��� 3�� *xO]�� 5�� 3HWHU� 	� +�� :LOGHUPXWK
��������'LH�2UFKLGHHQ� GHU� 6FKZHL]� XQG� DQJUHQ]HQGHU
*HELHWH��)RWRURWDU�$*��'UXFN	9HUODJ��&+�(JJ������SS�
:UDEHU�� 7�� �������� 0�OOHUMHYD� PRáYLUQLFD� �(SLSDFWLV
PXHOOHUL��WXGL�Y�6ORYHQLML��3URWHXV�����������������

6O�����)LJ������(��KHOOHERULQH�VXEVS��KHOOHERULQH�������������
6O�����)LJ������(��KHOOHERULQH�VXEVS��KHOOHERULQH�������������
6O�����)LJ������(SLSDFWLV�KHOOHERULQH�VXEVS��RUELFXODULV������������0HËLFD��
6O�����)LJ������(��KHOOHERULQH�VXEVS��RUELFXODULV�������������%RKRU��
6O�����)LJ������(SLSDFWLV�ODWLQD�������������.UDÉNL�URE��
6O�����)LJ������(��/DWLQD�������������.UDÉNL�URE��
6O�����)LJ������(SLSDFWLV�OHXWHL������������6UHGQML�9UK�QDG�0DUWXOMNRP��
6O�����)LJ������(��OHXWHL������������6UHGQML�9UK�QDG�0DUWXOMNRP��
6O�����)LJ������(SLSDFWLV�PXHOOHUL�������������.UDÉNL�URE��
6O�����)LJ������(��PXHOOHUL�������������.UDÉNL�URE��
6O�����)LJ������(SLSDFWLV�OHSWRFKLOD�VXEVS��OHSWRFKLOD������������/LVFD��
6O�����)LJ������(��OHSWRFKLOD�VXEVS��OHSWRFKLOD������������/LVFD��
6O�����)LJ������(SLSDFWLV�OHSWRFKLOD�VXEVS��QHJOHFWD������������*RUMDQFL��
6O�����)LJ������(��OHSWRFKLOD�VXEVS��QHJOHFWD������������*RUMDQFL��
6O�����)LJ������(SLSDFWLV�JUHXWHUL������������.RàHYVNL�5RJ��
6O�����)LJ������(��*UHXWHUL�������������%RKRU��
6O�����)LJ������(SLSDFWLV�SRQWLFD�������������0DULERU��
6O�����)LJ������(��SRQWLFD�������������0DULERU��
6O�����)LJ������(SLSDFWLV�QRUGHULRUXP������������.UDNRYVNL�JR]G��
6O�����)LJ������(��QRUGHULRUXP������������.UDNRYVNL�JR]G��
6O�����)LJ������/HQGDYVND�PRàYLUQLFD���(SLSDFWLV�IURP�/HQGDYD������������/HQGDYD��
6O�����)LJ������/HQGDYVND�PRàYLUQLFD���(SLSDFWLV�IURP�/HQGDYD������������/HQGDYD��
6O�����)LJ������(SLSDFWLV�KHOOHERULQH�VXEVS��PLQRU������������.RàHYVNL�5RJ��
6O�����)LJ������(��KHOOHERULQH�VXEVS��PLQRU������������.RàHYVNL�5RJ��
�9VH�IRWRJUDILMH���$OO�SKRWRV��0��/LSRYÇHN�
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