
$&7$�+,675,$(�9,,�

SULPOMHQR������������ �������8'.�����������������������5LMHND���������������

1$=1$.(�5,06.2*�,�0/(7$A.2*�35$9$�8�.832352'$-,
5,-(A.2*$�67$787$

$QDPDUL�3(75$129,@
3UDYQL�IDNXOWHW�6YHXaLOL^WD�X�5LMHFL��+5�������5LMHND��+DKOL`��

,=9/(A(.
6WDWXWDUQH�NXSRSURGDMQH�SRVWDYNH��6WDWXWXP�WHUUDH�)OXPLQLV�DQQR�0';;;��VR�Y

GHOX� REGHODQH� JOHGH� QD� XVNODMHQRVW� R]�� RGVWRSDQMD� RG� GRORaLO� ULPVNHJD� RELaDMQHJD
SUDYD�LQ�JOHGH�QD�PRUHELWQL�YSOLY�EHQH^NHJD�VLVWHPD�

.ROLaLQD� VWDWXWDUQLK� SRGDWNRY� QDYDMD� QD� PLVHO�� GD� VH� MH� SUDYQL� UHCLP� SURPHWD
SUHPLaQLQ�SRVOXCHYDO�GRPL^OMHQLK�LQVWLWXFLM�ULPVNHJD�RELaDMQHJD�SUDYD��NRQWLQXLWHWD
DOL�SUHY]HP���PHGWHP�NR� MH�GRORaLOD� UH^NHJD�VWDWXWD��NR�JUH�]D�RGNORQH�RG� �ULPVNH�
NRQVHQ]XDOQRVWL�LQ�QDG]RU�QDG�XSUDYOMDQMHP�]�QHSUHPLaQLQDPL��XVWUH]QHMH�WROPDaLWL�Y
RNYLUX�ORNDOQH�JHQH]H�LQ�YSOLYD�VUHGQMHYH^NLK�VWDWXWDUQLK�VLVWHPRY��HOHPHQW�MDYQRVWL��
REMDYOMDQMH�SURGDMH��YSUD^DQMH� OLVWLQ��RPHMHYDQMH�RGWXMHYDQMD� ��SUHGNXSQD� LQ�NXSQD
SUDYLFD��NROLaLQD��SRREOD^aHQFL��URNL��

2E� SULPHUMDYL� UH^NH� NXSRSURGDMH� V� SRVHEQRVWPL� GYHK� YUVW� NXSRSURGDMH� Y
EHQH^NHP� SUDYX� �7LHSRORY� VWDWXW�� OLE�� ,,,��� FDS�� ;;;,,�� 6L� YHQGLGHULW� TXLV� SRVVHV�
VLRQHP� VXDP� DOLFXL�� TXL� QRQ� VLW� SURSLQTXXV� YHO� ODWHUDQXV�� OLE�� ,,,��� QRYXP�� YHOMD
L]SRVWDYLWL� HOHPHQW� MDYQHJD� UD]JODVD� R]LURPD� UD]OLNR� �RPHMHQL� UD]JODV�� PHG� SR�
VWDYNDPL� UH^NHJD� VWDWXWD� LQ� EHQH^NR� SUDYLFR� GR� RGNXSD� �XVXV� YHWXV�� LQ� SUDYLFR� GR
SUYHJD�QDNXSD��XVXV�QRYXV��

'UXJD�RG�aHWLUL�NQMLJH�6WDWXWD�JUDGD�5LMHNH��YULMHGQRJ�L]YRUD�ULMHaNRJ�NDVQRVUHG�

QMRYMHNRYQRJ� SUDYD� GRQLMHWRJ� RGQRVQR� SRWYU_HQRJ� ������ JRGLQH�� �67$78780

���������������
� =QDQVWYHQD� VX�PL^OMHQMD� R� WRPH� GD� OL� MH� ������ JRGLQD� GRQR^HQMD� SUYRJ� 6WDWXWD� JUDGD� NUH`X� VH� RG

RWYRUHQRJ�QHJLUDQMD��.REOHU��������������GR�YL^H�LOL�PDQMH�RWYRUHQRJ�L]ULaDMD�VXSURWQH�WH]H��*LJDQWH�
����������*LJDQWH�����������6XVPHO������������6XVPHO������������6XVPHO�������������+HUNRY������
�����2EUD]ORCHQMD�R�SRVWRMDQMX�UDQLMH�VDEUDQLK�SURSLVD�VD�]QDaDMNRP�VWDWXWD�SR]LYDMX�VH�QD�VWLOL]DFLMX
6WDWXWD����������VDGUCDM�XYRGQRJ�GHNUHWD�NUDOMD�)HUGLQDQGD��SRWYUGD�UDQLMLK�VWDWXWD��GRSXQMHQLK�L�SUL�
ODJR_HQLK�QRYLP�RNROQRVWLPD��X�REOLaMX�MHGLQVWYHQRJ�NRGHNVD�������HW�GH�QRYR�LOOLLV�HD�VWDWXWD�HW�RUGL�
QHV�H[�VSHFLDOL�JUDWLD�HW�EHQHJQLWDOH�QRVWUD�FRQWXOLPXV��DWTXH�FRQFHVVLPXV�����WH�QD�NDUDNWHU�L�VDGUCDM
L]YRUD�NRML�PX�SUHWKRGH��UDQLML�RS`LQVNL�SURSLVL��VDEUDQL�X�NQML]L�ULMHaNRJD�NDQFHODUD�L�QRWDUD�$QWXQD
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7(55$(� )/80,1,6� $112� 0';;;���� SRVYH`HQD� MH� JUD_DQVNRSUDYQRM� JUD_L

�/LEHU� VHFXQGXV� FLYLOLXP� FDXVDUXP� VLYH� VHFXQGD� FROODWLR��� WH� X� VYRMLP� UXEULNDPD

����� ELOMHCL� SURSLVH� NDNR� JUD_DQVNRJ� PDWHULMDOQRJ� WDNR� L� SURSLVH� JUD_DQVNRJ� SR�

VWXSRYQRJ�SUDYD�

3UHJOHG� ]QDaDMNL� VWDWXWDUQRJD� SUDYD�� D� SRVHELFH� VH� WR� RGQRVL� QD� RGUHGQLFH

REYH]QRSUDYQLK�RGQRVD��XYLMHN�XSX`XMH�QD�SURXaDYDQMH�XWMHFDMD�SRJODYLWR� ULPVNRJ�

SRWRP� L� LQLK� SDUWLNXODUQLK� SUDYD�� EXGX`L� UHGRYLWR� UHJXOLUDMX� X� SUYRP� UHGX� VYDNR�

GQHYQH�� CLYRWQH�� LQWHUYHQWQH� XJRYRUQH� UHODFLMH�� RVWDYOMDMX`L� WLPH� aHVWR� QL]� SUDYQR�

WHRULMVNLK�SLWDQMD�QHGRUHaHQLP�LOL�RWYRUHQLP�

8WMHFDML�UD]OLaLWLK�SUDYQLK�VXVWDYD�X�VWDWXWDUQRP�SUDYX�VUHGQMRYMHNRYOMD�RaHNLYDQL

VX� WH� RYLVQR� R� XPLMH`X�� GRPL^OMDWRVWL�� RGJRYRUQRVWL� L� NRQDaQR� VWXSQMX� SUDYQRJD

]QDQMD� VDVWDYOMDaD� 6WDWXWD�� YL^H� LOL� PDQMH� VXVWDYQR� XJUD_HQL� X� QDaHOD� RVRELWR� LPR�

YLQVNRSUDYQLK�RGQRVD��1R��NDNR�R]ELOMQL�XVSRUHGQRSUDYQL�NRORULW�YDOMD�]DVQLYDWL�QD

HOHPHQWLPD� VYHXNXSQRJ� GUX^WYHQRJRVSRGDUVNRJ� UD]YRMD� D� QH� LVNOMXaLYR� QD� VWD�

WXWDUQLP�RGUHGQLFDPD��SRVWDYOMDPR�XQDSULMHG�JUDQLFH�LVWUDCLYDQMD�

0HWRGROR^NL� SULVWXS� QD^HJ� SURXaDYDQMD� 5LMHaNRJ� VWDWXWD�� WDNR� L� QDVORYOMHQRJ

SUHGPHWD� LVWUDCLYDQMD� �� NXSRSURGDMQRJ� XJRYRUD�� X� RYRP� MH� UDGX� VXCHQ� QD� QD]QDNH

RPMHUD�SUHX]LPDQMD�SRVWDYNL�ULPVNRJ�L�PRJX`HJ�XWMHFDMD�VUHGQMRYMHNRYQRJ�POHWDa�

���������������
GH�5HQQR�GH�0XWLQD� ������������ JRGLQH�� ��/LEHU�&LYLOLXP� VLYH�QRWLILFDWLRQXP��NDR� L� ]ELUNH� DEUH�
YLDWXUD� UD]QLK� SUDYQLK� SRVORYD� X� QRWDUVNLP� NQMLJDPD� 'RPLQLND� 5DYL]]H� ������������ JRGLQH��� WH
.YHULQD�7LKL`D��*XHULQR�7UDQTXLOOL��]D�UD]GREOMH������������JRGLQH��
1D�RVQRYL�DQDOL]LUDQMD�LVWLK�L]YRUD��X�RVYUWLPD�QD�RYDM��VSRU�X�OLWHUDWXUL��0DUJHWL`��SULP�����������
������ELOMHCL�GD��SULMH�������X�QRWDUVNLP�NQMLJDPD�QHPD�QL�MHGQRJ�SR]LYDQMD�QD�VWDWXW��NDR�NQMLJX��
]D�UD]OLNX�RG�]DSLVD�QDNRQ�������JRGLQH�NRML�SUHX]LPDMX�aDN�L�GRVORYQH�FLWDWH��0DUJHWL`������������
^WR�� X]� UD]OLNRYDQMH� ]QDaHQMD� VWDWXWD� NDR� ]ELUNH� ORNDOQLK� SURSLVD� RGQRVQR� SRMHGLQDaQH� QRUPH� aLQL
LVKRGL^WH�PL^OMHQMD�GD�MH�SULMH�������JRGLQH�5LMHND�QLMH�LPDOD�VWDWXW�

� 7HNVW�5LMHaNRJ� VWDWXWD� �56��QDYHGHQ�SUHPD�+HUNRY�� ������7LVNDQR� L]GDQMH�6WDWXWD� SULUHGLR� MH�*L�
JDQWH��������V�SULMHYRGRP�QD�WDOLMDQVNL� MH]LN��7RPVLFK��������VSRPLQMH� WDOLMDQVNL�SULMHYRG�L�REMDY�
OMXMH�SUYX�NQMLJX�6WDWXWD���YHUVLRQH�LWDOLDQD���QR�EH]�REMD^QMHQMD�SRGDWDND�R�QMHJRYX�DXWRUX� L�GDWD�
FLML��6WDWXWXP�WHUUDH�)OXPLQLV�DQQR�0';;;���6WDWXW�JUDGD�5LMHNH� L]�������JRGLQH��SRKUDQMHQ� MH�X
'UCDYQRP�DUKLYX�X�5LMHFL��VLJQ��.������6WDWXWL�RS`LQD����5XNRSLV�VDGUCL����OLVWRYD�SHUJDPHQH�SLVDQLK
ODWLQVNLP�MH]LNRP�V�GRVWD�EDUEDUL]DPD��KXPDQLVWLaNRP�NXU]LYRP�SRaHWND�;9,�VWROMH`D�
3UYL� OLVW� UHFWR� L�YHUVR�ELOMHCL�XYRGQL�GHNUHW�NUDOMD�)HUGLQDQGD�NRMLP��QD�SRQL]QX�]DPROEX��YMHUQLK�
OMXEOMHQLK��SOHPHQWLK�VXGDFD��YLMH`D�L�FLMHOH�������RS`LQH�6Y��9LGD�X�/LEXUQLML����)LGHOHV�1RELV�'LOHFWL
1��,XGLFHV��FRQVLOLXP�DF�WRWD�1RVWUD�FRPPXQLWDV�WHUUDH�IOXPLQLV�6��9LWL�LQ�/LEXUQLD����RGREUDYD�6WD�
WXW�X�%HaX�����VUSQMD�������JRGLQH��$UKLY�aXYD�L�SULMHSLVH�6WDWXWD�NRML�GDWLUDMX�L]�QRYLMHJ�UD]GREOMD��
SULP��NRGHNV�LVSLVDQ�aLWNRP�PLQXVNXORP��*LRYDQQL�0DUWLQL"��QDMYMHURMDWQLMH�X�;,;�VW�

� 3UYD�NQMLJD�2IILFLRUXP�VHX�VWDWXWRUXP���NQMLJD�RGUHGDED�LOL�VWDWXWD�����UXEULND���VDGUCL�RGUHGQLFH�R
SLWDQMLPD� XVWURMD� JUDGVNH� XSUDYH� RGQRVQR� L]ERUD� L� QDGOHCQRVWL� RS`LQVNLK� XSUDYQLK� L� VXGVNLK� GXC�
QRVQLND�
7UH`D� NQMLJD�&ULPLQDOLXP� FDXVDUXP� VLYH� WHUWLD� FROODWLRQH� �� NQMLJD� ND]QHQLK� SDUQLFD� ���� UXEULND�
REXKYD`D�ND]QHQRSUDYQL�VXVWDY�RQGD^QMH�5LMHNH�
AHWYUWD�NQMLJD�&ROODWLR�H[WUDRUGLQDULRUXP���NQMLJD�L]YDQUHGQLK�SURSLVD�����UXEULND��VDGUCDMHP�QXGL
UHODWLYQR�VNURPQH�SRGDWNH�R�WHNX`RM�JRVSRGDUVNRM�GMHODWQRVWL�
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NRJD� VXVWDYD�� 7LHSRORYRJ� VWDWXWD� L]� ������ JRGLQH� �/LEHU� VWDWXWRUXP� HW� OHJXP

9HQHWRUXP�LOOXVWULV�'RPLQL�-DFREL�7KHXSROR��LQFOLWL�'XFLV�9HQHWLDUXP���

3URXaDYDQMH� RPMHUD� SUYRQDYHGHQRJ� XWMHFDMD� �� UHFHSFLMD�� VOLMHG� LOL� VXSVLGLMDUQD

XORJD�QDaHOD�ULPVNRJ�SUDYD��EH]�RE]LUD�QD�SR]LWLYDQ�LOL�QHJDWLYDQ�UH]XOWDW�R�QMLKRYRM

SULPMHQL�� UHGRYLWR� MH� ]DGD`D� SUDYQRWHRULMVNH� SULURGH�� D� UD]ORJ� RYDNYRJ� SULVWXSD� L]�

ULMHNRP� MH�QDYHGHQHQ�X� VDPRP�6WDWXWX��'UXJRQDYHGHQL� �RGDEUDQL�� XWMHFDM� �� XWMHFDM

POHWDaNRJ�VXVWDYD��QDPHWQXR�VH�L]�UD]ORJD�SURYMHUH�RaHNLYDQLK�QD]QDND�SURCLPDQMD

ULPVNRJ� SRVWNODVLaQRJ� SUDYD� V� UMH^HQMLPD�POHWDaNRJ� L� KUYDWVNRJ� VWDWXWDUQRJ� SUDYD�

SRVHELFH� V� RE]LURP� QD� VDPR� SR� VHEL� ]DQLPOMLY� GYRMQL� QDaLQ� UHJXOLUDQMD� POHWDaNH

NXSRSURGDMH� WH�]QDaDMNX�MDYQH�REMDYH�NDR�IRUPDOLVWLaNRJ�HOHPHQWD�POHWDaNH�SURYH�

QLMHQFLMH�

1HL]EMHCQRVW� SRVWRMH`LK� ODNXQD� X� UHJXOLUDQMX� SRMHGLQLK� SUDYQLK� XVWDQRYD� GRND�

]XMH� L]ULaLW� XSXW� QD� SULPMHQX� RS`HJ� SUDYD� �LXV� FRPPXQH��� VXSVLGLMDUQRJ�� VUHGQMR�

YMHNRYQRJ� ULPVNRJ�SUDYD�� ]D�SLWDQMD�JUD_DQVNRSUDYQH� L� ND]QHQRSUDYQH�QDUDYL�NRMD

6WDWXWRP� QLVX� REXKYD`HQD� �OLE� ,,,�� UXE�� ���� 'H� SRHQLV� 	� FDVLEXV� LQ� VWDWXWLV� QRQ

FRPSUHKHQVLV���

6XSVLGLMDUQD�XORJD�ULPVNRJ�SUDYD�RVQRYD�MH�QD^HJ�WXPDaHQMD�VWDWXWDUQLK�SUDYQLK

XVWDQRYD� WDNR� L� NXSRSURGDMH� NDR� RGUD]D� V� MHGQH� VWUDQH� VUHGQMRYMHNRYQLK� IHXGDOQLK

UMH^HQMD� �UDGL� VH� R� SLWDQMLPD� NRMD� 6WDWXW� XJODYQRP� GRUHaHQR� UMH^DYD� X� VYRMLP� UXE�

ULNDPD��WH��V�GUXJH�VWUDQH��SRVH]DQMD�]D�ULPVNLP�SUDYQLP�QDaHOLPD��X�RYRP�VOXaDMX

ULMHa�MH�R�SLWDQMLPD�R�NRMLPD�6WDWXW�^XWL�RGQRVQR�QH�QXGL�GRYROMQR�SRGDWDND� WH� WLPH

XSX`XMH�QD�SULPMHQX�RS`HJ�SUDYD����LXV�FRPPXQH���

5HJXOLUDQD� X� RQRM�PMHUL� X� NRMRM� VX� QMHQD� ORNDOQD� RELOMHCMD� X� RGQRVX� QD� ULPVNR

SUDYR�ELOD�QDML]UD]LWLMD��NXSRSURGDMD�RGQRVQR�SURXaDYDQMH�SRMHGLQLK�]QDaDMNL�NXSR�

SURGDMH��RYLVQR�R�QMLKRYRP�QRUPLUDQMX�LOL��VXSURWQR��SUD]QLQL��ODFXQD��X�VWDWXWDUQLP

RGUHGEDPD��RPRJX`XMH�WDNR�SURFMHQX�GLVWDQFLUDQMD�ULMHaNRJ�RG�ULPVNRJ�SUDYD�

'HULYDWLYQL� QDaLQ� VWMHFDQMD� YODVQL^WYD� NDX]RP� NXSRSURGDMQRJ� XJRYRUD�� GDNOH

�L]YHGHQL�� QDaLQ� VWMHFDQMD� YODVQL^WYD� NRML� VH� ]DVQLYD� QD� SUDYX� UDQLMHJ� YODVQLND

RGQRVQR� NDGD� VWMHFDQMH� YODVQL^WYD� XNOMXaXMH� SUDYR� SUHGQLND�� L]QLPQR� MH� ]DQLPOMLYR

SLWDQMH�SUDYQH�WHRULMH�NRMH�REMHGLQMXMH�QL]�NOMXaQLK�SRVWDYNL�RS`HJ�L�SRVHEQRJ�GLMHOD

REYH]QRJD�SUDYD��1DYRGLPR�WDNR�SULPMHULFH��WHN�QHND�RG�SLWDQMD�GLNWLUDQD�VOLMHGRP�L

VDGUCDMHP�VWDWXWDUQLK�RGUHGEL��SUREOHP�NRQVHQ]XDOQRVWL�XJRYRUD��]QDaDMNH�UHFHSFLMH

ULPVNH�NRQVHQ]XDOQRVWL��XVWXSDQMH�SUHG�VSHFLILaQLP�]DKWMHYLPD�IRUPDOL]PD��SRVWDYNH

���������������
� 7LHSRORY�VWDWXW�SUHPD�&HVVL�������
� 56�,,,�������6WDWXWXP�HW�RUGLQDWXP�HVW��TXRG�LQ�RPQLEXV�FDVLEXV�WDP�FLYLOLEXV�TXDP�FULPLQDOLEXV�QRQ

FRPSUHKHQVLV� LQ� KRF� YROXPLQH� VWDWXWRUXP�� TXRG�0DJI�FXV� 'QXV� &DSLWDQHXV�� HW� 'QXV� 9LFDULXV� HW
-XGH[�0DOHILFLRUXP�WHUUDH�IOXPLQLV�WHQHDQWXU�VHFXQGXP�MXV�FRPPXQH�MXGLFDUH�HW�WHUPLQDUH�
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R� MDYQRM� SURGDML��� SRLPDQMH� LVSUDYH� L� QMHQD� GRND]QRJ� LOL� GLVSR]LWLYQRJ� NDUDNWHUD��

SUDYR� SUYRNXSD� L� RWNXSD� NDR� RJUDQLaHQMD� X� UDVSRODJDQMX� LPRYLQRP�� UHGRVOLMHG

REDYMH^`LYDQMD� RYOD^WHQLND�� URNRYL� WH� �QH�GRVOMHGQRVW� ULMHaNRJ� SUDYD� X� VWDWXLUDQMX

SUDYQLK�SRVOMHGLFD�VXSURWQRJ�SRVWXSDQMD��SRWRP��QDaLQ�RVLJXUDQMD�WUDCELQD��SUREOHP

MDPVWYD��L�]DORJD���RGUH_HQMH�NXSRYQLQH�L�UMH^HQMH�QHUD]PMHUD�PH_XVREQLK�SUHVWDFLMD

��RGQRV�NXSRYQLQH�L�YULMHGQRVWL�VWYDUL����

3RVH]DQMH� ]D� GRWMHUDQLP� XVWDQRYDPD� ULPVNRJ� REYH]QRJ� SUDYD� �NRQWLQXLWHW� LOL

UHFHSFLMD��� X�5LMHaNRP� VWDWXWX� RaHNLYDQR� MH� X� SUDYQRP� UHCLPX� SURPHWD� SRNUHWQLQD

�UD]PMHUQR�VNURPQL�SRGDFL�VH�QDLPH�XJODYQRP�VYRGH�QD�RGUHGEH�R�WUCL^QRP�QDG]RUX

L�RJUDQLaHQMLPD�X�RS`HP�LQWHUHVX����PMHUDPD�]D^WLWH�NXSFD��RVRELWRVWL�SRVORYDQMD�VD

VWUDQFLPD���0RJX`D�RGVWXSDQMD�RG��ULPVNH��NRQVHQ]XDOQRVWL�X�SUDYQRP�SDN�SURPHWX

QHNUHWQLQD� �HOHPHQW� XaH^`D� MDYQH� YODVWL� L� UD]PMHUQR� YH`D� RJUDQLaHQMD� X� RWX_HQMX��

XPMHVQR�MH�WXPDaLWL�X�NRQWXUDPD�ORNDOQH�JHQH]H�L�XWMHFDMD�VUHGQMRYMHNRYQLK�VXVWDYD�

=DGUCDWL�`HPR�VH�QD�VSRPHQXWRP�]DKWMHYX� MDYQRVWL�SURGDMH�QHNUHWQLQD�NRML� MH�X

ULMHaNRP� SUDYX� VWDWXLUDQ� QD� QHNROLNR� QDaLQD� �� NDR� YLG� QDG]RUD� QDG� UDVSRODJDQMHP

���������������
� 2GUHGQLFH�5LMHaNRJ�VWDWXWD�GDOMH�X�WHNVWX��]D�SUHGVWDWXWDUQR�UD]GREOMH�XVS��SULPMHULFH�]DSLV�QRWDUVNH

NQMLJH�$QWXQD�GH�5HQR�GH�0XWLQD�GDWLUDQ����OLSQMD�������������VWU��L]YRUQLND��2GUHGED�R�SURSLVLPD
SULJRGRP�GUDCEL�SRNUHWQLQD�L�QHNUHWQLQD���3DUV�FDSWD�TXRG�ERQD�TXDH�LQFDQWDUL�GHEHQW�VFULEDQWXU���
SUHPD�*LJDQWH������������

� 9��56�,,������'H�PRGR�SUREDQGL�FUHGLWXP�HW�LQWHQWLRQHP�DFWRULV��XVS��]DSLV�QRWDUVNH�NQMLJD�$QWXQD
GH�5HQR�GH�0XWLQD�GDWLUDQ�����VWXGHQL�������VWU������L]YRUQLND��2GUHGED�NRMRP�VH�]D�YDOMDQRVW�RE�
YH]D�� REH`DQMD� L� XJRYRUD� SURSLVXMH� SLVPHQD� IRUPD� X� DNWLPD� RS`LQVNRJ� XUHGD�UHJLVWUH� NRMLK� WUHED
YRGLWL�NDQFHODU���3DUV�FDSWD�SUR�REOLJDWLRQLEXV�HW�SHUPLVVLRQLEXV�QRQ�REVHUXDQGLV�QLVL�VLQW�SURXW�DQWH�
��SUHPD�=MDaL`������������

� 8]�RYLVQRVW�R�JODYQRM�REYH]L� �DNFHVRUQRVW�� QMHJRYD� MH� QDaHOQD� ]QDaDMND� L� RGJRYRUQRVW� SRUXND� WHN
XNROLNR�YMHURYQLN�QLMH�X�VWDQMX�QDPLULWL�VYRM�]DKWMHY�X�RGQRVX�QD�GXCQLND��VXSVLGLMDUQRVW��
9��56�� ,,�� ����'H� ILGHMXVVRULEXV�� HW� GH� LXUH� UHGGHQGR� WDP� SUR� HLV�� TXDP� FRQWUD� HRV� �� UXEULND� NRMD
WHPDWL]LUD� VXSVLGLMDUQRVW� MDPVWYD� �EHQHILFLXP� H[FXVVLRQLV�� L� SUDYR� UHJUHVD� �EHQHILFLXP� GLYLVLRQLV�
SUHPD�JODYQRP�GXCQLNX�

� 9��56�,������'H�RIILFLR�DHVWLPDWLRUXP�FRPPXQLV��6WDWXWDUQD�RGUHGED�R�XOR]L�JUDGVNLK�SURFMHQLWHOMD�L
QMLKRYRP�QDaLQX�RGUH_LYDQMD� SUDYHGQH� FLMHQH� VDGUCDMHP�]DGLUH� X� SUREOHPDWLNX� UHJXOLUDQMD� RGQRVD
FLMHQH�L�YULMHGQRVWL��SRMHGLQLK��VWYDUL�RGQRVQR�SUHWSRVWDYNL�XVWDQRYH�ODHVLR�HQRUPLV��8VS��SULPMHULFH
]DSLV� QRWDUNH� NQMLJH�$QWXQD� GH� 5HQR� GH�0XWLQD� GDWLUDQ� ���� VLMHaQMD� ������ ����� VWU�� L]YRUQLND� �2
]DEUDQL�SURGDMH�ELOR�VWYDUL�SR�YH`RM�FLMHQL�EH]�QMHQD�RGREUHQMD�RG�VWUDQH�JUDGVNLK�VXGDFD���3DUV�FDSWD
TXRG�QXOOXV�SRVVLW�YHQGHUH�SUR�SUHFLR�PDLRUL�VLQH�OLFHQWLD�LXGLFLXP����SUHPD�*LJDQWH��������,�������
����

�� 3URSLVL�NRML�VX�VDEUDQL�X�aHWYUWRM�NQML]L�6WDWXWD��4XDUWD�FROODWLR�H[WUDRUGLQDULRUXP��QD�WDM�QDaLQ�VYMH�
GRaH�R�PMHUDPD�XQDSUH_LYDQMD�JRVSRGDUVNH�DNWLYQRVWL�X�JUDGX��=DELOMHCHQH�VX��SULPMHULFH��RGUHGQLFH
R�SUHSURGDML��56� ,9�����'H�HPHQWLEXV�EODGD�HW� OHJXPLQD��FXMXVFXQTXH�JHQHULV�FDXVD� UHYHQGHQGL� LQ
WHUUD�IOXPLQLV��QDaLQX�SURGDMH�L�FMHQLNX�UREH�56�,9�����'H�SDQLFRFROLV�VHX�YHQGHQWLEXV�SDQHP�	�GH
FDOPHULR�SDQLV��NUXK���56�,9�����'H�WDEHUQDULMV�	�YHQGHQWLEXV�YLQXP�DG�PLQXWXP��YLQR���56�,9�����
'H� EHFFDULMV� 	� DOLMV� YHQGHQWLEXV� FDUQHV� LQ� PDFHOOR� �PHVR��� 56� ,9�� ���� 'H� SLVFDWRULEXV� 	� DOLMV
YHQGHQWLEXV� SLVFHV� �ULED��� JUDGVNLP� VOXCEDPD� V� WUCL^QRP� QDGOHCQR^`X� 56� ,9�� ���� 'H� RIILFLDOLEXV
FRPPXQLV�TXL�WHQHWXU�SHQVDUH�FDUQHV��SLVFHV�HW�SDQHP�

��
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LPRYLQRP� RVRELWRJ� ]QDaHQMD� ELOR� ]D� aODQRYH� RELWHOML� �SULYDWQD� VIHUD�� LOL� ]DMHGQLFX

RGQRVQR�RS`LQX��MDYQRSUDYQD�VYUKD��

(OHPHQW� MDYQRVWL� MH�� NDR� PMHUD� RVLJXUDQMD� XJRYRUQH� VWUDQH� NXSFD� X� RGQRVX� QD

RVREX� LOL� RVREH� NRMH� VL� SULGUCDYDMX� RGUH_HQR� SUDYR� QD� VWYDU� �� SUHGPHW� SURGDMH�

GHILQLUDQ�RYLVQR�R�QHNROLNR�RNROQRVWL���SUYR��]D^WLWL�SUDYD�SUYRNXSD�L�RWNXSD��UXEULND

R� SURGDMDPD� L� PRJX`QRVWLPD� RWNXSD�� �� OLE�� ,,�� UXE�� ���� 'H� YHQGLWLRQLEXV� SRV�

VHVVLRQXP��HW�TXHPDGPRGXP�SURSLQTXXV�YHO�YLFLQXV�SRVVLW�UHFXSHUDUH��SRWRP��]D^WLWL

LQWHUHVD�]DORCQLK�YMHURYQLND�RGQRVQR�LVWRGREQR�L�]D^WLWL�SRORCDMD�GXCQLND��UXEULND�R

MDYQRM�SURGDML�VWYDUL��UHV�FRUSRUDOHV��UHV�LQFRUSRUDOHV����X�]DORJX����OLE��,,��UXE������'H

ERQLV� DG� LQFDQWXP� YHQGHQGLV� DG� LQVWDQWLDP� FUHGLWRUXP� HW� KDEHQWLEXV� SLJQRUD

ERQRUXP� PRELOLXP�� TXDH� DG� LQFDQWXP� H[SRQHUH� YROXHULQW�� WH�� NRQDaQR�� RYLVQR� R

QDG]RUX� QDG� UDVSRODJDQMHP� LPRYLQRP� ^WL`HQLND� SRG� WXWRUVWYRP� LOL� VNUEQL^WYRP

�UXEULND�R�MDYQRM�GUDCEL� LPRYLQH�NRMX�SURGDMX� WXWRUL�VNUEQLFL� L�SRYMHUHQLFL�� �� OLE�� ,,�

UXE������'H�ERQLV�YHQGLWLV�DG�LQFDQWXP�SHU�WXWRUHV�FXUDWRUHV�HW�FRPPLVVDULRV�

0H_X�RYLP��RVRELWR� VH� LVWLaH�QRUPLUDQMH�SUYRNXSD� L� RWNXSD�EXGX`L�� NDR� QDG]RU

QDG� RWX_LYDQMHP� LQGLYLGXDOQH� RGQRVQR� RELWHOMVNH� LPRYLQH� L� QMHQRP� GLRERP� ]D

RVWDYLWHOMHYD� CLYRWD�� ]DGLUH�� GDNDNR�� SRJODYLWR� X� RJUDQLaHQMD� NOMXaQLK� YODVQLaNR�

SUDYQLK�RGQRVD��QR� LVWR� WDNR�PRCH�LPDWL�SRVUHGQRJ�XWMHFDMD�QD�GUXJH�SUDYQH�JUDQH�

SULPMHULFH� QDaHOQH� SRVWDYNH� QHRSRUXaQRJ� QDVOMHGQRJ� SUDYD� �VSRPHQLPR� WHN� QRU�

PLUDQMH�QXCQRJ�GLMHOD�LOL�SDN�RGUD]�UHJXOLUDQMD�PLUD]D�QD�XaH^`H�X�GLREL�RVWDYLQH��

.RQDaQR�� SUYRNXS� L� RWNXS� UD]JUDQLaXMH� PRPHQW� NRML� MH� RG� ELWQRJ� ]QDaHQMD� X

GHILQLUDQMX� VDPH� SUDYQH� IL]LRQRPLMH� NXSRSURGDMH� �� D� WR� MH� ]DNOMXaHQMH� RGQRVQR

SHUIHNWXLUDQRVW�XJRYRUD���

5MH^HQMH�5LMHaNRJ� VWDWXWD� QLMH� GRGX^H� L]YRUQR� YH`� VH� �L� X� RYRP� VOXaDMX�� UDGL� R

JRWRYR�X�SRWSXQRVWL� SUHX]HWLP�SRVWDYNDPD� WU^`DQVNRJ� SUDYD� �� NDSLWXOD�7U^`DQVNRJ

VWDWXWD�������JRGLQH�NDR�QHSRVUHGQRJ�X]RUD�5LMHaNRP�VWDWXWX����OLE��,,���FDS������'H

YHQGLWLRQLEXV� SRVVHVVLRQXP� HW� TXHPDGPRGXP� SURSLQTXXV� YHO� YLFLQXV� SRWHVW

UHFXSHUDUH�SRVVHVVLRQHP�DOWHUL�YHQGLWDP�H[�LXUH�SURSLQTLXWDWLV�YHO�YLFLQDWLV���

���������������
�� 56� ,,�� ����� ������ TXRG� TXDQGR� DOLTXD� ERQD� LPPRELOLD�� DIILFWXV� YHO� OLYHOOL� VHX� QRPLQD� GHELWRUXP

YHQGHQGD�IXHULQW�DG� LQFDQWXP�HW�GH�TXLEXV�GDWD�IXHULW� WHQXWD�FUHGLWRULEXV��YHO� VSRQWH�GHVLJQDWD�SHU
GHELWRUHP�DG�YHQGHQGXP�������

�� 3UDYR�SUYRNXSD� aLQL� RYOD^WHQMH� RGUH_HQH�RVREH�SULMH� VYLK�GUXJLK� ]DLQWHUHVLUDQLK� VWHNQXWL� VWYDU� �QD
RVQRYL�VYRJD�SUDYD�NXSQMH�X�VOXaDMX�QDPMHUDYDQRJ�RWX_HQMD�VWYDUL�SR�YODVQLNX��EH]�RE]LUD�QD�YROMX
SURGDYDWHOMD�X�SRJOHGX�RVREH�NXSFD��3UDYR�RWNXSD�SRGUD]XPLMHYD�RYOD^WHQMH�RVREH�LOL�RVRED��SR�SUR�
GDML� VWYDUL� RG� VWUDQH�YODVQLND�� LVNRULVWLWL� VYRMH� SUDYR�SUHX]LPDQMD�SURGDQH� VWYDUL� �XQDWRa� YROML� RWX�
_LYDWHOMD�L�VWMHFDWHOMD��X]�RGUH_HQH�XYMHWH�

�� 7U^`DQVNL�VWDWXW�SUHPD�6]RPDWKHO\��������8VSRUHGEX�UMH^HQMD�WU^`DQVNRJ�SUDYD�L�RGUHGQLFD�5LMHaNRJ
VWDWXWD�X�0DUJHWL`����������������

��
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'HWDOMQR� VWDWXLUDQMH� SUYRNXSD� L� RWNXSD� REXKYD`DOR� EL� SRLPDQMH� JUDQLFD� QMLKRYD

RSVHJD� SULPMHQH���� GHILQLUDQMH� RYOD^WHQLND�� QDaLQH� RGUH_LYDQMD� UHGRVOLMHGD� RGQRVQR

SUHGQRVWL�PH_X� RYOD^WHQLFLPD�� SRWRP�� NDR� VXSWLOQLMH� SLWDQMH�� SRVWXSDN� RVWYDULYDQMD

SUDYD� WH� VDQNFLMH� QHSR^WLYDQMD� VWDWXWDUQLK� RGUHGQLFD� R� SURFHGXUL� �SRQXGD� RYOD^WH�

QLFLPD�� MDYQD� REMDYD� WH� SRVOMHGLFH� HYHQWXDOQRJ� QHREMDYOMLYDQMD� L�LOL�� QHREDYMH^`L�

YDQMD�RYOD^WHQLND��WH��VURGQR�WRPH��SRVOMHGLFH�QHL]MD^QMDYDQMD�RYOD^WHQLND�QD�SUYRNXS

L�RWNXS��

2YOD^WHQLFL�VX�SUHPD�5LMHaNRP�VWDWXWX�UR_DFL�L�VXVMHGL��SURSLQTXL��YLFLQL��V� WLPH
GD� UR_DFL� LPDMX� SUHGQRVW� SUHG� VXVMHGLPD���� 3URGDYDWHOM� QHNUHWQLQH��� GXCDQ� LK� MH

L]UDYQR��� REDYLMHVWLWL� �WHQHDWXU� GHQXQWLDUH� WDOHP� YHQGLWLRQHP�� R� SURGDML� NRMX� QD�

���������������
�� 5LMHaNL�VWDWXW��LDNR�VH�X�QDVORYX�UXEULNH�SR]LYD�VDPR�QD�SURGDMX��NXSRSURGDMRP�VH�SRLPD�L�]DPMHQD

QHNUHWQLQH�GLMHORP�]D�QHNUHWQLQX�L�GLMHORP�]D�FLMHQX�NRMD�PRUD�ELWL�YH`D�RG�YULMHGQRVWL�QHNUHWQLQH��
SUDYR�SUYRNXSD�^LUL�L�QD�GDWLR�LQ�VROXWXP���������TXRG�VL�DOLTXD�SHUVRQD�YROXHULW�YHQGHUH�DOLTXDP�VXDP
SRVVHVVLRQHP�DOLFXL��YHO�LQ�VROXWXP�GDUH���������^WR�SULPMHULFH�QH�aLQL�WU^`DQVNR�SUDYR�X�VYRMLP�VWDWX�
WLPD�GDWLUDQLP�SULMH�ULMHaNRJ������������������������VYH�GR�6WDWXWD�������JRG��NRML�GR]YROMDYD�SUYR�
NXS�QH�VDPR�]D�SURGDMX��YH`�L�GDYDQMH�XPMHVWR�LVSODWH��]DNXS��HPILWHX]X��GXJRURaQL�]DNXS�WH�GUXJH
QDSODWQH�SRVORYH��7U^`DQVNL�VWDWXW�,,������������QRQ�WDQWXP�LQ�YHQGLWLRQLEXV�VHG�	�LQ�GDWLRQH�VROXWXP�
LQ� OLYHOOR� VLYH� HPSKLWHXVL�� LQ� ORFDWLRQH� DG� ORQJXP� WHPSXV� DQQRUXP� GHFHP�	� DOLLV� VLPLOLEXV� FRQ�
WUDFWLEXV� RQHURVLV� ������� 2JUDQLaHQMD� 5LMHaNRJ� VWDWXWD� YH]DQD� ]D� RGUHGQLFH� R� ]DPMHQL� �]DEUDQD� SUL�
PMHQH�SUYRNXSD�X�VOXaDMX�NDGD�VH�QHNUHWQLQD�]DPMHQMXMH�]D�SRNUHWQLQH�YULMHGQH�PDQMH�RG�SRORYLFH
YULMHGQRVWL�QHNUHWQLQD��

�� 2VWYDUHQMH�UR_DaNRJ�RGQRVQR�VXVMHGVNRJ�SUDYD�SUYRNXSD�L�RWNXSD�SRGUD]XPLMHYD��NDNR�`H�VH�YLGMHWL
X� QDVWDYNX� WHNVWD�� RGUH_HQL� VOLMHG� SRVWXSDQMD� NDNR� SURGDYDWHOMD� �GHQXQWLDWLR�� WDNR� L� NXSFD� �SUR�
FODPDWLR���2JUDQLaHQMH� SRVWRML� X� VOXaDMX� VXYODVQL^WYD� �LQ� UHEXV� VWDELOLEXV� FRPPXQLEXV�� YHO� KDEHQ�
WLEXV�SDUWHP�LQ�HLV���EXGX`L�WDGD�VXYODVQLN�LPD�SUHGQRVW�NXSQMH� L��VL�HPHUH�YROXHULW����SURWLY�QMHJD
NDR� NXSFD� QH� PRCH� VH� V� XVSMHKRP� RVWYDULWL� ]DKWMHY� QD� RVQRYL� VWDWXLUDQRJ� UR_DaNRJ� RGQRVQR� VX�
VMHGVNRJ�SUDYD�SUYRNXSD�LOL�RWNXSD�
56�,,������������,WHP�KRF�VWDWXWXP�QRQ�YHQGLFHW�VLEL�ORFXP�LQ�UHEXV�VWDELOLEXV��YHO�KDEHQWLEXV�SDUWHP
LQ�HLV��TXLD�YROHQV�YHQGHUH�SDUWHP�VXDP�YHO�DOLWHU�DOLHQDUH�TXRG� LOOH� WDOLV� WHQHDWXU�YHQGHUH�KDEHQWL
SDUWHP�LQ�GLFWD�SRVVHVVLRQH��MXVWR�HW�FRPPXQL�SUHWLR��VL�HPHUH�YROXHULW��HW�DE�LOOR�HPHQWH��TXL�SDUWHP
KDEXHULW�QRQ�SRVVLW�DE�HR�WDOLV�DXIHUUL�MXUH�SUR[LPLWDWLV�YHO�YLFLQLWDWLV�
56�QH�SUHX]LPD�RGUHGQLFX�7U^`DQVNRJ�SUDYD�R�VXSUXCQLFLPD�NDR�RYOD^WHQLFLPD��=D�WU^`DQVNR�SUDYR
WR�QLMH�QRYRVW��]DELOMHCHQD�MH�L�X�UDQLMLP�VWDWXWLPD����������������GRN�5LMHND�QL�SRaHWNRP�����VW��QH
RPRJX`XMH�WDNRYX�SUHGQRVW��

���3URSLV�VH�SULPMHQMXMH�QD�VHRVND�L�JUDGVND�]HPOML^WD��QHNUHWQLQH���X�RGQRVX�QD�VYMHWRYQH�RVREH�L�VYH�
`HQVWYR��X]�SUHWSRVWDYNX�VXJODVMD�FUNYHQRJ�SUDYD� V� RGUHGEDPD� UR_DaNRJ� L� VXVMHGVNRJ�SUDYD�SUYR�
NXSD�
56��,,������������(W�KRF�VWDWXWXP�ORFXP�KDEHDW�WDP�LQ�SUDHGLLV�UXVWLFLV��TXDP�XUEDQLV��HW�WDP�LQ�ODLFLV
VDHFXODULEXV��TXDP�LQ�FOHULFLV��HW�UHOLJLRVLV�SHUVRQLV��FXP�LVWXG�MXV�UHFXSHUDQGL�MXUH�SURSLQTXLWDWLV�YHO
YLFLQLWDWLV�QRQ�VLW�FRQWUD�FDQRQHV�������

�� ,]UDYQR� �XVPHQR��EXGX`L� VX�RG�RYOD^WHQLND�GXCQL� RGPDK� VD]QDWL� R� WRPH� GD� OL� VX� ]DLQWHUHVLUDQL� ]D
NXSQMX� QHNUHWQLQH� �� �56� ,,�� ���� ������ DE� HLV� VFLUH� SUDHFLVL�� VL� YHOLQW� HPHUH� LOODP� SRVVHVLRQHP� �������
3R]LWLYDQ� RGJRYRU�PRJX`XMH� NXSQMX�� QLMHaDQ� RGJRYRU� SRVWDMH� NRQDaDQ� RGQRVQR� RQHPRJX`XMH� QD�
NQDGQR� SR]LYDQMH� QD� SUDYR� SUYRNXSD� �� ������ (W� VL� DOLTXLV� H[� DWWLQHQWLEXV� YROXHULW� SUDHGLFWDP� SRV�
VHVVLRQHP� SUR� LOOR� SUHWLR� KDEHUH�� SRVVLW� LOODP� HPHUH�� VL� YHUR� QROXHULW�� DPSOLXV� QRQ� DXGLDWXU�� (W
VLPLOLWHU�KRF�VWDWXWXP�ORFXP�KDEHDW�LQ�YLFLQLV�UHFXSHUDUH�YROHQWLEXV�������

��
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PMHUDYD� L]YU^LWL�� SUHGRaXMX`L� LP� ELWQH� �FLMHQX�� L� X]JUHGQH� HOHPHQWH� RYRJ� SUDYQRJ

SRVOD��PDQLIHVWDQGR�LOOLV�TXDQWLWDWHP�SUHWLL��HW�FRQGLWLRQHV��
.XSDF�QHNUHWQLQH� �TXL�HPHULW���RVLJXUDWL�`H�VH�RG�QDNQDGQRJ�SUL]LYDQMD�RYOD^WH�

QLND� MDYQRP� aHWYHURVWUXNRP� REMDYRP� SURGDMH� SR� RS`LQVNRP� JODVQLNX� �56� ,,�� ���

EXGX`L� `H� LVWLMHNRP� SRVOLMHGQMHJ� GDQD� NRQDaQR� XWLKQXWL� PRJX`QRVW� QMLKRYD

�SURSX^WHQRJ�L�QHLVNRUL^WHQRJ��RSR]LYD�L]YU^HQH�SURGDMH���

6WDWXW� QLMH� GRVOMHGDQ� X� QRUPLUDQMX� SUDYQLK� SRVOMHGLFD� SURSXVWD� REDYMH^`LYDQMD

RYOD^WHQLND� RGQRVQR� MDYQH� REMDYH�� 2JUDQLaLWL� `H� VH� VDPR� QD� RYR� SRWRQMH� �� QD

SRVOMHGLFX�QHREMDYOMLYDQMD�SURGDMH��� L� LVWDNQXWL�GD�SUDYQL�SRVDR��XQDWRa� WRPH�RVWDMH

QD� VQD]L� LDNR� MH� SRERMDQ� JRGLQX� GDQD� WLMHNRP� NRMH� RYOD^WHQLN� PRCH� QHNUHWQLQX

RWNXSLWL�SRG� MHGQDNLP�XYMHWLPD�� WH�NXSFX�QDNQDGLWL� WUR^NRYH�HYHQWXDOQR� L]YU^HQH� �L

SURFLMHQMHQH�� PHOLRUDFLMH� ����WHQHDWXU� SRVVHVVRUL� GLFWD� PHOLRUDPHQWD� UHILFHUH� MX[WD
DHVWLPDWLRQHP�HW�VHFXQGXP�IRUPDP�MXULV�FRPPXQLV����

8�VOXaDMX�QHVXJODVMD��������VL�������IXHULW�DOLTXD�TXDHVWLR�GH�SUHWLR� ��������56�,,������
RGQRVQR�VSRUD�R�FLMHQL��RYOD^WHQLFL�PRJX�]DKWLMHYDWL�SULVHJX�R�LVWLQLWRVWL�QMHQD�L]QRVD�

'UXJD� SULVHJD� NRMX� ELOMHCL� 5LMHaNL� VWDWXW��� RGQRVL� VH� QD� SRWYUGX� RYOD^WHQLND� R

QHSRVWRMDQMX� XORJH� SRVUHGQLND� RGQRVQR� RYOD^WHQLNRY� MH� LVND]� R� WRPH� GD� VWYDU

RWNXSOMXMH�]D�VHEH��SUR�VH�SHWLW�HW�LQWHQGLW�UHP�YHQGLWDP��L�VYRMLP�QRYFHP��FXP�VXLV
SURSULMV�SHFXQLMV����

6OLMHGRP�QDYHGHQLK�HOHPHQDWD�VSR]QDWL� PRCHPR� RPMHU� UD]OLNRYDQMD� L� SRGXGDU�

QRVWL� VD� ]QDaDMNDPD� POHWDaNH� NXSRSURGDMH� �� VWDULP� �XVXV� YHWXV�� VD� SUHGYL_HQLP
RWNXSRP��WH�QRYLP�QDaLQRP�POHWDaNH�SURGDMH��XVXV�QRYXV��V�XJUD_HQLP�]QDaDMNDPD
SUYRNXSD�� SUHPD� RGUHGEDPD� 7LHSRORORYRJ� VWDWXWD� ������ JRGLQH� �� OLE�� ,,,��� FDS�

;;;,,�� 6L� YHQGLGHULW� TXLV� SRVVHVVLRQHP� VXDP� DOLFXL�� TXL� QRQ� VLW� SURSLQTXXV� YHO

ODWHUDQXV�� OLE�� ,,,��� FDS�� ;�� 4XDOLWHU� SRVVHVVLRQHV� YHQGL� SRVVXQW� VHFXQGXP� XVXP

QRYXP��&HVVL��������

8VXV�YHWXV�POHWDaNH�SURGDMH��OLE��,,,���FDS��;;;,,��FLW���GR]YROMDYD�RWNXS�QDNRQ
^WR� MH� ]DNOMXaHQD� SURGDMD� PLPR� XaH^`D� RYOD^WHQLND�� �� �VL� DOLTXLV� YHQGLGHULW� SRV�

���������������
�� 56�,,������� ������ HW� VL� LQIUD� WHUPLQXP�SUDHGLFWDUXP�TXDWXRU� FULGDUXP�� HW� WUDQVDFWR�XOWLPR�GLH� DOLTXLV

SURSLQTXXV�YHO�YLFLQXV�QRQ�FRPSDUXHULW��DPSOLXV�QRQ�DXGLDWXU�DG�DYRFDQGDP�GLFWDP�UHP�YHQGLWDP
VHX�LQ�VROXWXP�GDWDP�MXUH�SURSLQTXLWDWLV�YHO�YLFLQLWDWLV��������

�� 7U^`DQVNL� SUHGORCDN� �7U^`DQVNL� VWDWXW� ������ ,,�� ����� QRUPLUD� REMH� PRJX`QRVWL�� QR� WR� QLMH� UH]XOWDW
GXEOMHJ�SUDYQRWHRULMVNRJ�QHVXJODVMD�

�� 6XNODGQR� WRPH��NXSDF�NRML� MH� VWYDU� VWHNDR�ELWL� `H� REYH]DQ�XVWXSLWL� RYOD^WHQLNX� VYD�SUDYD�� L]QLPND
SRVWRML�MHGLQR�X�SRJOHGX��SUHGDYDWHOMHYH��RGJRYRUQRVWL�]D�SUDYQH�QHGRVWDWNH�VWYDUL��HYLFWLR���56�,,�
����������(W�HPSWRU�LSVH��VHX�TXL� LQ�VROXWXP�DFFHSLW�� WHQHDWXU�KXLF�YHO�YLFLQR�RPQLD� MXUD�FHGHUH��QHF
LSVH�FHGHQV�WHQHDWXU�GH�HYLFWLRQH�WDOLV�SRVVHVVLRQLV��������

�� 7UDJ�GLVWDQFLUDQMD�RG�WU^`DQVNRJ�SUDYD��7U^`DQVNL�VWDWXW�������JRG��QH�ELOMHCL�RYDM�WLS�SULVHJH�
�� 3UYL�GLR�SULVHJH�UD]ERULWR�MH�XJUDGLWL�X�UD]YRM�VXVWDYD�]D^WLWH�SRORCDMD�RYOD^WHQLND��GUXJL�GLR�PRJX`H

MH� VSHNXODFLMD� QD� WHPX� SULMHQRVD� YODVQL^WYD� RGQRVQR� ]DGLUH� L� X� SLWDQMH� GHILQLUDQMD� VROYHQWQRVWL
RYOD^WHQLND�

��
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VHVVLRQHP� VXDP� DOLFXL�� TXL� QRQ� VLW� SURSLQTXXV� GH� SUROH� YHO� ODWHUDQHXV� VXXV��
VDVWDYOMHQD�LVSUDYD�R�SULMHQRVX�YODVQL^WYD�L�RWYRUHQ�SXW�LQYHVWLFLMH��6XFL�HJ]DPLQDWRUL

X� WRP� VOXaDMX� WUDCH� RG� XJRYRUQLK� VWUDQD� SULVHJX� R� SRVWLJQXWRM� FLMHQL� RGQRVQR� R

LVWLQLWRVWL� FLMHQH� NRMD� MH� QDYHGHQD� X� LVSUDYL�� D� RYOD^WHQLN� QD� RWNXS� PRCH� RWNXSLWL

QHNUHWQLQX�SOD`DQMHP�FLMHQH�LOL�SRODJDQMHP�]DORJD���

1RYL�QDaLQ�RGYLMDQMD�POHWDaNH�SURGDMH��XVXV�QRYXV��OLE��,,,���FDS��;����SDN�SURGD�
YDWHOMX�QDODCH�SUHG�GXCGRP�REDYLMHVWLWL�HJ]DPLQDWRUH����GDUH�QRWLWLDP�������TXRG�YXOW
YHQGHUH�SRVVHVVLRQHP�VXDP��R� WHN� QDPMHUDYDQRM� �EXGX`RM�� SURGDML� WH� `H� MH� JODVQLN
MDYQR� REMDYLWL� �VWULGDUH� GHEHW�� �� X� QHGMHOMX� SUHG� FUNYRP� 6Y��0DUND�� D� QD� 5LDOWX� X

SRQHGMHOMDN�� XWRUDN� L� VULMHGX�� L� WR� QDNRQ� ^WR� MH� L]YU^HQD� QMHQD� SURFMHQD� �DSSUHWLDWLV
LWDTXH�SRVVHVVLRQLEXV��

8�URNX�RG�WULGHVHW�GDQD�QDNRQ�SUYH�REMDYH��]DLQWHUHVLUDQL�VH�SULMDYOMXMX�L�SRVWDMX

SRWHQFLMDOQL� NXSFL� X]� SRODJDQMH� NDXFLMH� X� YLVLQL� RG� ���� SURFLMHQMHQH� YULMHGQRVWL

QHNUHWQLQH���� 2YOD^WHQLFL� �X� POHWDaNRP� SUDYQRP� VXVWDYX� UDGL� VH� R� UR_DFLPD�

VXYODVQLFLPD� L� VXVMHGLPD�� LPDMX� SRSXVW� ����� SURFLMHQMHQRJ� L]QRVD� RYLVQR� R� WRPH

UDGL�OL�VH�R�UR_DFLPD��NOMXaDQ�X�UHGRVOLMHGX���RUGR��� WDGD�SRVWDMH�VWXSDQM�VURGVWYD���

LOL� VXVMHGLPD���� 6OXCEHQD� LVSUDYD� �FDUWD� YHQGLWLRQLV� �� GRFXPHQWXP� YHQGLWLRQXP�� R
SULMHQRVX�YODVQL^WYD�L�SRVWXSDN�LQYHVWLFLMH�QH�UD]OLNXMX�VH�X�RGQRVX�QD�UDQLML�WLS���

6DCHWR�UHaHQR����TXDQGR�YHQGLWLR�ILW�SHU�YHWHUHP�XVXP���&HVVL��������,,,�������VWDUL

QDaLQ�� SUHGYL_D� L]GDYDQMH� LVSUDYH� SUHG� GYRMLFRP� HJ]DPLQDWRUD� V� SULMHQRVRP� YODV�

QL^WYD��D�RWNXS�PRCH�XVOLMHGLWL�SR�FLMHQL�XWYU_HQRM�X�LVSUDYL��SURGDMD��VHFXQGXP�XVXP

QRYXP�� �&HVVL�������� ,,,������ ��QRYL�QDaLQ� �� ]DKWLMHYD�SDN�REDYLMHVW� �GDUH�QRWLWLDP�
GYRMLFL� VXGDFD� HJ]DPLQDWRUD� QDNRQ� NRMH� `H� VD� RGUH_HQLP� SRSXVWRP� ������� ELWL

RPRJX`HQ� SUYRNXS� �QLMH� SUHPD� WRPH� ULMHa� R� RWNXSX� EXGX`L� SURGDMD� MR^� QLMH� SHU�

IHNWXLUDQD��

5LMHaNL� VWDWXW�� UD]YLGQR� MH�� QH� SUHX]LPD� X� FLMHORVWL� QLWL� MHGQX� LQDaLFX� POHWDaNH

NXSRSURGDMH�SUHPGD�L]YMHVQH�SRGXGDUQRVWL��QD]LYQLN�MDYQH�SURNODPDFLMH��SRVWRMH�

���������������
�� 7LHSRORY� VWDWXW� �&HVVL�� ,,,�� ����� ������ VL� SURSLQTXXV� YHO� ODWHUDQHXV� SUR� WDQWR� SUHFLR�� TXDQWR� LXUDWXP

IXHULW��DFFLSHUH�YROXHULW��VWDWLP�GDELWXU�HL�HW�YHQGLWLR�ILHW��HW�LQYHVWLWLR�YHO�SURSULXP��TXH�LOOH�SULPR�
TXL�HPLW��KDEXLW��YDOHDW�LVWL�SURSLQTXR�YHO�ODWHUDQHR��UHFHSWR�SULXV�DE�HR�SUHFLR�YHO�VHFXULWDWH�FRQJUXD
GH�SUHFLR��������

�� 7LHSRORY�VWDWXW��&HVVL��,,,�������������4XLFXPTXH�LSVDP�HPHUH�YROXHULW��VHFXQGXP�TXRG�LQ�VWDWXWR�WHUUH
OHJLWXU�� WDP� LOOL�� TXL� VXQW� GH� SUROH� YHQGHUH� YROHQWLV�� TXDP� DOLL�� LQIUD� ;;;� GLHV�� SRVWTXDP� SULPD
VWULGDWLR� IDFWD� IXHULW�� LWD� TXRG� LOOH� SUHFR� LQ� TXDOLEHW� VWULGDWLRQH�� TXDP� IHFHULW�� GH�SULPD� VWULGDWLRQH�
TXDQGR�IDFWD�VLW��IDFLDW�PHQWLRQHP��YDGDQW�DG�SUHVHQWLDP�LXGLFXP�H[DPLQDWRUXP�HW�VH�UHSUHVHQWHQW
FRUDP�HLV��GDQGR�HLV�QRWLFLDP�TXRG�SRVVHVVLRQHP�VWULGDWDP�HPHUH�YHOLQW�� HW�RIIHUDQW�HLV�SLJQXV�GH
GHFHP�OLEULV�SHU�FHQWHQDULXP�LQ�DXUR�YHO�DUJHQWR�GH�KRF��TXRG�DSSUHFLDWD�IXHULW�YHQDOLV�SRVVHVVLR�

�� 7LHSRORY�VWDWXW��&HVVL��,,,������4XDOLV�RUGR�GHEHDW�LQ�SURSLQTXLV�HPHUH�YROHQWLEXV�REVHUYDUL�
�� 7LHSRORY�VWDWXW��&HVVL��,,,������4XDOLWHU�OLFHDW�ODWHUDQHR�SRVVHVVLRQHP�YHQDOHP�KDEHUH�
�� 8VS�� 7LHSRORY� VWDWXW� �&HVVL�� ,,,�� ����4XRG� GDWLV� SLJQRULEXV� LQ�PDQLEXV� LXGLFXP� ILHUL� GHEHDW� FDUWD

YHQGLWLRQLV�GH�SRVVHVVLRQH�

��
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-DYQRVW� VH� SUHPD� ULMHaNRP� SUDYX� RaLWXMH� X� WRPH� ^WR� NXSDF� aHWLUL� X]DVWRSQH

QHGMHOMH� GDMH� SR� RS`LQVNRP� JODVQLNX� REMDYLWL� �FULGDUL� IHFHULQW� SHU� SXEOLFXP� SUD�
HFRQHP�� �� QD� MDYQRP� PMHVWX� �� WULMHPX� JUDGVNH� YLMH`QLFH� �LQ� 6FKDOOLV� 3DOODWLL�
L]YU^HQX�SURGDMX��SRVW�YHQGLWLRQHP�IDFWDP����56��,,������

'LMHORP� MH� X� ULMHaNRP� SUDYX� SUHSR]QDWOMLY� L� VOLMHG� HOHPHQDWD� VWDUH� POHWDaNH

SURGDMH���SULVHJX�R�FLMHQL�ELOMHCL�L�5LMHaNL�VWDWXW��RQD�MH�IDNXOWDWLYQD���SUHGYL_HQD�MH�]D

VOXaDM�VSRUD�L�RGJRYRU�MH�QD�QD�]DKWMHY�RYOD^WHQLND����YODVQL^WYR�VH�RGPDK�SUHQRVL�QD

NXSFD�D�UR_DFL�RGQRVQR�VXVMHGL�LPDMX�SUDYR�QD�RWNXS�

2EMDYD� QDNRQ� L]YU^HQH� SURGDMH�� VOLMHGRP� RGUHGEH� 5LMHaNRJ� VWDWXWD�� NXSaHYR� MH

RVLJXUDQMH� SULVNUEOMHQRJD� SUDYD� EXGX`L� LVWLMHNRP� SRVOLMHGQMHJ� GDQD� REMDYH� RYOD�

^WHQLFL� QH`H�PR`L� �YL^H�� RVWYDULWL� VYRMH� SUDYR� RWNXSD�� 7HN� QHREMDYOMLYDQMH� SURGDMH�

GDNOH�SURSXVW�NXSFD��SURGXCXMH�PRJX`QRVW�RWNXSD�QD�JRGLQX�GDQD� �UDGL� VH� R� SUDY�

QRP�UHCLPX�URND�H[�WXQF��X]�QHSURPLMHQMHQH�XYMHWH�

1HPD� VWRJD� SRGXGDUQRVWL� V� QRYLP� QDaLQRP�POHWDaNH� SURGDMH� �� SUHWKRGQH� RED�

YLMHVWL�SUHG�VXFLPD�HJ]DPLQDWRULPD�QDNRQ�NRMH�UR_DaNR�SUDYR�SUYRNXSD�SUDWL�SRSXVW

X]�SRORCHQX�NDXFLMX�

'HQXQFLMDFLMD�LOL�REMDYD�SUHPD�RGUHGEDPD�5LMHaNRJD�VWDWXWD�LSDN�MH�RJUDQLaHQD��

SUHWKRGH`L� SURGDML� QX_HQMH� VH� RGQRVL� VDPR� QD� RYOD^WHQLNH� SUDYD� SUYRNXSD�� GRN� `H

YH`� L]YU^HQX� SURGDMX� UR_DFL� L� VXVMHGL� PR`L� RSR]YDWL� NRULVWH`L� VH� VYRMLP� SUDYRP

RWNXSD�VWYDUL� L� WR�SR� LVWRM�FLMHQL� �GDNOH�EH]�SRSXVWD�� WH�QDNRQ� ^WR� VX�SUHG�JUDGVNRJ

NDQFHODUD�SRORCLOL�FMHORNXSDQ�QRYaDQL�L]QRV��QH�NDXFLMX���SLJQXV�FRQJUXXP��X�YUH`LFL
]DSHaDaHQRM�SHaDWRP�YLNDULMD�

-DYQRVW� SURGDMH� X� 5LMHaNRP� VWDWXWX� SRGYXaHQD� MH� L� NDR� ]QDaDMND� UHJXOLUDQMD

SRORCDMD�]DORCQLK�YMHURYQLND�^WR��L�X�RYRP�XVNRP�VHJPHQWX��RPRJX`XMH�XVSRUHGQLFX

V�UMH^HQMLPD�ULPVNRJ�SUDYQRJ�VXVWDYD��8RVWDORP��VDPR�SLWDQMH�QRUPLUDQMD�XVWDQRYH

]DORJD�]DQLPOMLYD�MH�NDULND�MH�X�REMD^QMHQMX�HYROXFLMH�SRLPDQMD�YODVQL^WYD�X�ULPVNRP

SUDYQRP�VXVWDYX� L� VXNODGQR� WRPH� L]PMHQMHQLP�SRVWXODWLPD� VWYDUQLK� SUDYD� QD� WX_RM

VWYDUL� �D� ]DORJ� MH� WDNRYR� VWYDUQR� SUDYR� QD� WX_RM� VWYDUL��� RGQRVQR�� WLPH� ]DGLUH� X

WXPDaHQMH� SRYH]DQRVWL� ULPVNRJ� SRVWNODVLaQRJ� SUDYD� �L]PLMHQMHQH�� SRVWNODVLaQH

NRQFHSFLMH� YODVQL^WYD� NDR� ]ELUD� RYOD^WHQMD�� L� VUHGQMRYMHNRYQRJD� SUDYD� �SUHFL]QLMH�

VUHGQMRYMHNRYQRJ�WLSD�SRGLMHOMHQRJ�YODVQL^WYD��

5LMHaNR� SUDYR� SUX]LPD� ULPVND� QDaHOD� V� RE]LURP� QD� PRJX`QRVW� SURGDMH� �LXV
GLVWUDKHQGL����L�]DEUDQX�XSRUDEH�]DORCHQH�VWYDUL�SURWLYQR�YROML�GXCQLND��IXUWXP�XVXV�
�*DL��'��������������0H_XWLP��VWDWXWDUQX�SURGDMX�SUDWL�XaH^`H�MDYQH�YODVWL��YU^L�VH�WUL

X]DVWRSQH�QHGMHOMH�QD�WULMHPX�JUDGVNH�YLMH`QLFH�SXWHP�JUDGVNRJ�JODVQLND�L�JUDGVNRJ

���������������
�� 56�,,�������������TXRG�VL�LQWHU�SURSLQTXXP��YHO�YLFLQXP�SHWHQWHP�UHFXSHUDWLRQHP�UHL�DOLHQDWDH��HW�HPS�

WRUHP��VHX�FUHGLWRUHP�IXHULW�DOLTXD�TXDHVWLR�GH�SUHWLR��WXQF�WDOLV�HPSWRU��HW�TXL�DFFHSLW�LQ�VROXWXP��HW
TXL� GHGHULQW� WHQHDQWXU� MXUDUH�� SUHWLXP�� GH� TXR� LQ� LQVWUXPHQWR� HPSWLRQLV�� VHX� GDWLRQLV� LQ� VROXWXP
IXLVVH�WDQWXP��HW�YHUXP��HW�KRF�DG�SHWLWLRQHP�SURSLQTXL��VHX�YLFLQL�UHFXSHUDUH�YROHQWLV��������

�� 3UDYR�SURGDMH� XJUD_HQR� MH� X� ULPVNR� ]DORCQR�SUDYR�QHSUL]QDYDQMHP�YDOMDQRVWL� VSRUD]XPD�R� LVNOMX�
aLYDQMX�SUDYD�SURGDMH��8VS��'�����������

��
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NDQFHODUD� X]� SRaHWQX� FLMHQX� GYLMH� WUH`LQH� SURFLMHQMHQH� YULMHGQRVWL��� ^WR� �L�� NDR� RG�

VWXSDQMH�RG�ULPVNLK�SRVWDYNL��RSUDYGDYD�QMHQR�YUOR�GHWDOMQR�UHJXOLUDQMH�

,VWDNQLPR� ]DNOMXaQR� GD� VPR� XSR]RULOL� WHN� QD� MHGDQ� GHWDOM� NRML� X� SRMDYQLP�

LQVWLWXFLRQDOQLP�REOLFLPD�RJUDQLaHQMD�RWX_HQMD� �SRJODYLWR��QHNUHWQLQD����PRCH�XSX�

WLWL�QD�RSUH]�X�GDOMQMRM�^LURM�SURFMHQL�RPMHUD�X]DMDPQLK�XWMHFDMD��EXGX`L�VH�WXPDaHQMD

R� EH]XYMHWQRM� UHFHSFLML� NDNR� ULPVNLK� ]DVDGD� WDNR� L� QDGJUDGQMH� VUHGQMRYMHNRYQLK

SUDYQLK� VXVWDYD� VXVMHGQLK� SUDYQLK� UHJLMD�� SRND]XMX� SRYU^QLP�� QHWRaQLP� LOL

SUHSRMHGQRVWDYOMHQLP�

75$&(6�2)�520$1�$1'�9(1(7,$1�/$:�,1�'(('6�2)�6$/(

2)�7+(�5,-(.$�67$787(

$QDPDUL�3(75$129,@
5LMHND�8QLYHUVLW\��)DFXOW\�RI�/DZ��+5�������5LMHND��+DKOL`��

6800$5<
7KH� VWDWXWRU\� SRLQWV� RI� GHHGV� RI� VDOH� DUH� GHDOW�ZLWK� LQ� YLHZ� RI� WKHLU� DGMXVWPHQW

ZLWK�RU�GHYLDWLRQ� IURP�WKH�VWLSXODWLRQV�RI� WKH�5RPDQ�FRPPRQ� ODZ�DQG� LQ�YLHZ�RI�D
SRVVLEOH�LQIOXHQFH�E\�WKH�9HQHWLDQ�V\VWHP�

7KH� TXDQWLW\� RI� VWDWXWRU\� GDWD� OHDGV� XV� WR� EHOLHYH� WKDW� WKH� OHJDO� V\VWHP� GHDOLQJ
ZLWK� WKH� WUDQVDFWLRQV�RI�PRYDEOH�SURSHUW\�PDGH�XVH�RI�ZHOO� WKRXJKW�RXW� LQVWLWXWLRQV
RI�WKH�5RPDQ�FRPPRQ�ODZ��FRQWLQXLW\�RU�WDNLQJ�SRVVHVVLRQ�RI���ZKLOH�WKH�VWLSXODWLRQV
RI� WKH� 5LMHND� VWDWXWH� VKRXOG� EH� LQWHUSUHWHG�� ZKHQ� GHYLDWLRQV� IURP� �5RPDQ�
FRQVHQVXDOLW\� DQG� FRQWURO� RYHU� GHDOLQJ�ZLWK�PRYDEOH� SURSHUW\� DUH� DW� VWDNH�� ZLWKLQ
WKH�IUDPHZRUN�RI�WKH�ORFDO�JHQHVLV�DQG�WKH�LPSDFW�RI�WKH�PHGLDHYDO�VWDWXWRU\�V\VWHP
�HOHPHQW�RI�SXEOLFLW\���DQQRXQFHPHQW�RI�VDOH��WKH�TXHVWLRQ�RI�GRFXPHQWV��OLPLWDWLRQ�RI
GLVDSSURSULDWLRQ���WKH�ULJKW�RI�SUHHPSWLRQ�DQG�HPSWLRQ��TXDQWLW\��SUR[LHV��WHUPV��

:KHQ� FRPSDULQJ� WKH� 5LMHND� GHHGV� RI� VDOH� ZLWK� WKH� VSHFLILFLWLHV� RI� WZR� W\SHV� RI
GHHGV� RI� VDOH� LQ� WKH� 9HQHWLDQ� ODZ�� WKH� HOHPHQW� RI� SXEOLF� DQQRXQFHPHQW� RU� WKH
GLIIHUHQFH� �OLPLWHG� DQQRXQFHPHQW�� EHWZHHQ� WKH� 5LMHND� VWDWXWH
V� SRLQWV� DQG� WKH
9HQHWLDQ�ULJKW�RI�UHSXUFKDVH��XVXV�YHWXV��DQG�WKH�ULJKW�RI�ILUVW�SXUFKDVH��XVXV�QRYXV�
VKRXOG�EH�H[SRVHG�

���������������
�� =DKWMHY�]D� MDYQRP�GUDCERP� LPRYLQH�RVRED�RJUDQLaHQH�GMHODWQH� �SRVORYQH�VSRVREQRVWL��XNOMXaXMH� L

SRNUHWQLQH� ^WR� ]DGLUH� X� WXPDaHQMH� QDaLQD� SURYHGEH� ]D^WLWH� LPRYLQVNRSUDYQRJ� SRORCDMD� WDNRYLK
RVRED�

��
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,=925,�,�%,%/,2*5$),-$

*LJDQWH��6����������6WDWXWL�FRQFHVVL�DO�FRPXQH�GL�)LXPH�GD�)HUQDQGR�,�QHO�0';;;�

0RQXPHQWL�GL�VWRULD�)LXPDQD��)LXPH�

*LJDQWH��6����������/LEUL�GHO�&DQFHOOLHUH��YRO��,��&DQFHOOLHUH�$QWRQLR�GL�)UDQFHVFR�GH

5HQR�� 3DUWH� SULPD��0&&&&;;;9,,�0&&&&;/,9��0RQXPHQWL� GL� 6WRULD� )LX�

PDQD�,,��)LXPH�

*LJDQWH��6����������)LXPH�QHO�TXDWWURFHQWR��)LXPH�

*LJDQWH��6����������6WRULD�GHO�FRPXQH�GL�)LXPH��)LUHQ]H�

*LJDQWH��6����������/LEUL�GHO�&DQFHOOLHUH��&DQFHOOLHUH�$QWRQLR�GL�)UDQFHVFR�GH�5HQR�

3DUWH�VHFRQGD��)LXPH��5LYLVWD�VHPHVWUDOH�GHOOD�6RFLHWj�GL�VWXGL�ILXPDQL�LQ�)LXPH

,;��)LXPH��������

+HUNRY��=����������6WDWXW�JUDGD�5LMHNH�L]�JRGLQH�������=DJUHE�

.QMLJD�ULMHaNRJD�QRWDUD�L�NDQFHODUD�$QWXQD�GH�5HQQR�GH�0XWLQD�������������/LEHU

&LYLOLXP� VLYH� QRWLILFDWLRQXP�� 'UCDYQL� DUKLY� X� 5LMHFL�� VLJQ�� -8��� �1RWDUVNH

NQMLJH��

.QMLJD�ULMHaNRJ�QRWDUD�L�NDQFHODUD�'RPLQLND�5DYL]]H�������������'UCDYQL�DUKLY�X

5LMHFL��VLJQ��-8����1RWDUVNH�NQMLJH��

.QMLJD�ULMHaNRJ�QRWDUD� L� NDQFHODUD�*XHULQD�7UDQTXLOOL� �.YHULQ�7LKL`��� ����������

'UCDYQL�DUKLY�X�5LMHFL��VLJQ��-8����1RWDUVNH�NQMLJH��

.REOHU��*����������0HPRULH�SHU�OD�VWRULD�GHOOD�OLEXUQLFD�FLWWj�GL�)LXPH��,,��)LXPH�

0DUJHWL`�� /�� �������� 3UDYR� SUYRNXSD� L� RWNXSD� X� VUHGQMRYMHNRYQRM� ,VWUL�� 9MHVQLN

+LVWRULMVNLK�$UKLYD�X�5LMHFL�L�3D]LQX�;9,��5LMHND����������

0DUJHWL`��/�� ��������2�QDMVWDULMLP� ULMHaNLP�QRWDUVNRP�NQMLJDPD��=ERUQLN�6Y��9LG

,,��5LMHND��������

56���5LMHaNL�VWDWXW�������JRGLQH��'UCDYQL�DUKLY�X�5LMHFL��VLJQ��.����6WDWXWL�RS`LQD�

6XVPHO��(����������'LVHJQR�VWRULFR�GHOOD�FLWWj�GL�)LXPH��)LXPH�

6XVPHO�� 6�� �������� )LXPH� DWWUDYHUVR� OD� VWRULD� GDOOH� RULJLQL� ILQR� DL� QRVWUL� JLRUQL�

0LODQR�

6XVPHO��(����������)LXPH�QHO�PHGLR�HYR��/H�RULJLQL�GHO�FRPXQH��%RORJQD�
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