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9�SULVSHYNX�MH�SUHNR�NRPSDUDWLYQH�DQDOL]H�REVWRMHßHJD�VWDQMD��DUKLYVNLK�JUDILßQLK�YLURY�LQ�DQDORJLM�RSLVDQ�L]JOHG
JUDGX�Y�.UÈDQX�NRW�HQR�RG�QDMEROMH�RKUDQMHQLK�XWUMHQLK�QDVHOLM�L]UD]LWR�NRQWLQHQWDOQHJD�WLSD�Y�Y]KRGQL�,VWUL��3RXGDUHN
MH� QDPHQMHQ�RSLVX� L]JOHGD� QDVHOMD� Y� REGREMX� SR]QHJD� VUHGQMHJD�YHND� LQ� UHQHVDQVH�� NR� VH� MH� SURVWRUVNR� UD]YLOR� Y
REVHJX�� NL� MH� RVWDO� QHVSUHPHQMHQ� GR� GDQHV�� 3RVHEQD� SR]RUQRVW� MH� QDPHQMHQD� L]JLQXOLP�� D� ]� DUKLYVNLPL� YLUL� LQ
WHUHQVNLPL� SUHRVWDQNL� SRWUMHQLP�� NDVQHMH� VSUHPHQMHQLP� LQ� QHSULVWRSQLP� GHWDMORP� IHYDGDOßHYH� UH]LGHQFH�� WHU
L]YRUQHPX�L]JOHGX�VWDYEQHJD� WNLYD�SRG�JUDGRP��3URVWRUVND�]DVQRYD� LQ�DUKLWHNWXUQR�REOLNRYDQMH�JUDGX�Y�.UÈDQX�VH
Y]SRUHMD�V�SULPHUL� L]�EOLÊQMH�RNROLFH��]QRWUDM�NDWHUH�MH�QDVHOMH�Y�]JRGRYLQL�GHORYDOR��SRVHEHM�Y�NRQWHNVWX� L]UDÊHQLK
SRGREQRVWL�NRQWLQHQWDOQHJD�PRGHOD�JUDGQMH�LQ�XUEDQL]DFLMH��WHU�]�UD]OLNDPL�LQ�QHNDWHULPL�SRGREQRVWPL�Y�SULPHUMDYL
V�VRVHGQMLP�SRGURßMHP�%HQHÈNH�5HSXEOLNH�

.OMXÞQH�EHVHGH��,VWUD��.UÊDQ��JUDG��DUKLWHNWXUD��XUEDQL]HP
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/¢DUWLFROR�SUHVHQWD�XQ¢DQDOLVL�FRPSDUDWD�GHOOD�VLWXD]LRQH�DWWXDOH��GHOOH�IRQWL�JUDILFKH�G¢DUFKLYLR�H�GHOOH�DQDORJLH�
DFFRPSDJQDWD� GDOOD� GHVFUL]LRQH� GHO� FDVWHOOR� D� .UÈDQ� TXDOH� XQR� GHL� YLOODJJL� IRUWLILFDWL� GL� WLSR� VSLFFDWDPHQWH
FRQWLQHQWDOH� FKH� VL� VRQR� FRQVHUYDWL� PHJOLR� QHOO¢,VWULD� RULHQWDOH�� /¢DWWHQ]LRQH� VL� FRQFHQWUD� VXOOD� GHVFUL]LRQH� GHO
YLOODJJLR�QHO�SHULRGR�GHO�WDUGR�0HGLRHYR�H�GHO�5LQDVFLPHQWR��TXDQGR�FRPLQFLw�D�FRSULUH�XQD�VXSHUILFLH�VHPSUH�SL|
YDVWD�� ULPDVWD� LQWDWWD� ILQR�DL�JLRUQL�QRVWUL�� /¢DXWRUH� VL� FRQFHQWUD� SDUWLFRODUPHQWH� VX� DOFXQL� GHWWDJOL� VFRPSDUVL� GHOOD
UHVLGHQ]D�GHO� IHXGDWDULR��/D� ORUR�HVLVWHQ]D�o�FRQIHUPDWD�GD�DOFXQH� IRQWL� GL�DUFKLYLR��GDOO¢RVVHUYD]LRQH� LQ� ORFR�GHL
UHVWL� H� GDOOD� VWUXWWXUD� RULJLQDULD� GHOOH� FRVWUX]LRQL� VRWWR� LO� FDVWHOOR�� /¢LGHD]LRQH� GHOOR� VSD]LR� RFFXSDWR� H� OD
UHDOL]]D]LRQH�DUFKLWHWWRQLFD�GHO�FDVWHOOR�GL�.UÈDQ�o�LQ�OLQHD�FRQ�JOL�HVHPSL�GHOOH�]RQH�OLPLWURIH��DOO¢LQWHUQR�GHOOH�TXDOL
VL� VYLOXSSDYDQR� L� YLOODJJL� LQ� SDVVDWR� VRSUDWWXWWR� QHO� FRQWHVWR� GHOOH� VLPLOLWXGLQL� FRQ� LO� PRGHOOR� FRQWLQHQWDOH� GL
FRVWUX]LRQH�H�XUEDQL]]D]LRQH�H�GHOOH�VLPLOLWXGLQL�H�GLIIHUHQ]H�QHL�FRQIURQWL�FRQ�OD�]RQD�YLFLQD�GHOOD�5HSXEEOLFD�GL
9HQH]LD�

3DUROH�FKLDYH��,VWULD��.UÊDQ��FDVWHOOR��DUFKLWHWWXUD��XUEDQL]]D]LRQH
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.DÊWHO�.UÊDQ�VPMHÊWHQ� MH�QD� MHGQRM�RG�X]YLVLQD� L]QDG
àHSLßNRJD� SROMD�� QHNRß� LVWRLPHQRJD� MH]HUD��� 8VSUNRV
UHODWLYQRM� SULVWXSDáQRVWL� L� EOL]LQL� FHVWH� 3D]LQ�9R]LOLßL
QMHJRYH�VX�YL]XUH�L�GDQDV�GREULP�GLMHORP�VDáXYDQH��1H�
SRVUHGQLP�RNROLÊHP�NDÊWHOD�SURVWLUX� VH� SDÊQMDFL� L� VOLNR�
YLWH� NUÊNH� VWLMHQH�� IRUPLUDQH� GUHYQLP� YRGRWRFLPD��.DNR
.UÊDQ�QLMH�SRSXW�0RPMDQD� LOL�REOLÌQMHJD�%ROMXQD�� VPMH�
ÊWHQ�QD�XVDPOMHQRM��GRPLQDQWQRM�X]YLVLQL��QMHJRYX�MH�PL�
NURORNDFLMX�YMHURMDWQR��SUYHQVWYHQR�XYMHWRYDOD��]D�REUD�
QX�SRJRGQD�NRQILJXUDFLMD�YLVRNRJD� VWLMHQMD��RNUXÌHQRJD
YUWDáDPD� L� YRGRGHULQDPD�� ,� RELOMH� YRGH� PRUDOR� MH� RG�
LJUDWL�YDÌQX�XORJX��'HSUHVLMH� VX� WYRULOH�SULURGQL�REUDP�
EHQL� URY� XRNROR� VWLMHQD�� QDG� NRMLPD� MH� SRGLJQXWD� XWYU�
âHQD�SOHPLßND�UH]LGHQFLMD��8�ÊLUHP�VPLVOX��VPMHÊWDM�.UÊD�
QD�WUHED�SURPDWUDWL�XQXWDU�QL]D�VOLáQLK�XWYUâHQLK�QDVHOMD�L
XVDPOMHQLK�SOHPLßNLK�GYRUDFD��SRVLMDQLK�X]GXÌ�QHNDGDÊ�
QMHJD�VOLYD�ULMHNH�5DÊH��VD�]DGDWNRP�NRQWUROH�NRPXQLND�
FLMD� X� GROLQDPD��8� XÌHP�� X� NRQWHNVWX� NRQWUROH� SXWRYD
SRGQR�]DSDGQLK�REURQDND�8áNH��NDNR�RQLK�SUHNR�SULMH�
YRMD��WDNR�L�RQLK�X�QHSRVUHGQRP�]DOHâX�MRÊ�RG�UD]GREOMD
SUHWSRYLMHVWL�NOMXáQH�OXNH�X�3ORPLQVNRP�]DOMHYX��1DGDO�
MH�� ÊXPDUVWYD�� VWRáDUVWYD� L� UDWDUVWYD� QD� SORGQLP� SDGL�
QDPD��NDR�L�NRULÊWHQMD�YRGRWRND��SULREDOMD��WH�ÊLUHJ�PRá�
YDUQRJ� SRGUXáMD� WDGDÊQMHJD� JRUQMHJD� WRND� ULMHNH� 5DÊH� L
àHSLßNRJD�MH]HUD��NRMH�MH��XVSUNRV�VYRMH�]ORJODVQH�PDOD�
ULáQRVWL��SUXÌDOR�RGOLáQH�XYMHWH�]D�SROMRGMHOVWYR��SRGL]D�
QMH� YRGHQLFD�� ULERORY�� L� ORY�� .DR� QDMEOLÌL� SDQGDQ� XOR]L
.UÊDQD�QDPHßH�VH��QH� WROLNR�EOLÌL�àHSLß��NROLNR�.RÌOMDN�
NRML�VH�L]GL]DR�QDG�VXSURWQRP�� LVWRáQRP�REDORP�àHSLß�
NRJD�MH]HUD��=D�LOXVWUDFLMX�SRYLMHVQRJD�L]JOHGD�SRGUXáMD�
SULMH� LVXÊLYDQMD� àHSLßNRJD� MH]HUD�� X� UD]GREOMX� L]PHâX
GYD� VYMHWVND� UDWD��SURVWLUDQMD� ÊXPD�� SDÊQMDND�� SROMRGMHO�
VNLK� NXOWXUD�� WUVWLND� L� VPMHÊWDMD� YRGHQLFD�� GREUR� PRÌH
SRVOXÌLWL�SULORÌHQL�VHJPHQW�LQDáH�YUOR�GXJDáNH�NDUWH�VOLYD
ULMHNH�5DÊH� L]� ������ JRGLQH�� 6ODER� SR]QDWD� NDUWD� GRND�
]XMH� MRÊ� UDQLMH�PHOLRUDFLMVNH� WHÌQMH� D� áXYD� VH� X� .DUWR�
JUDIVNRM� ]ELUFL�'UÌDYQRJD� DUKLYD� X� 5LMHFL�� ,]UDGLR� MX� MH
*DVSDUR� GL� 3HQNR�� NRMHJD� YMHURMDWQR� PRÌHPR� SRLVWR�
YMHWLWL� V�YRQ�3HQNRP� LOL�YRQ�%HQNRP� �NDNR� VH�SRJUHÊQR
QDYRGL� X� OLWHUDWXUL��� DXWRURP� SHW� JRGLQD� NDVQLMH� GDWLUD�
QRJD�� DNYDUHOLUDQRJD� FUWHÌD� SODQD� JUDGD� L� OXNH� 5LMHNH�
7HKQLND� FUWHÌD� MH� YUOR� VOLáQD�� LDNR� VH� UDGL� R� UD]OLáLWLP
PMHULOLPD��GRN�VH� L]JOHG�VORYD�áDN� L�SRGXGDUD��.UÊDQVNX
MH� NDUWX� NDR� 3HQNRY� QDGUHâHQL� SRWSLVDR� L� LQÌHQMHU�*D�
MHWDQR�GH�-RKQ��1D�QMRM�VX�XFUWDQL�EURMQL�POLQRYL��'$5����
XVS�� (NO�� ������ �������� �SODQ� 5LMHNH�� ������ JRGLQH���
9DOYDVRU�LVWLáH�GD�MH��.UÊDQVND�L�ÊXPEHUVND�]HPOMD�ERJDWD
VQRSOMHP�L�JURÌâHP�WH�PQRJR�URGL�ÌLWRP�L�YLQRP���GRN�MH

VXVMHGQD� áHSLßND� ]HPOMD� ����REGDUHQD� V� PQRJR� GREUD
YLQD��ÌLWD�DOL� L� V�PQRJR� VLMHQD��7DPR�NQH]RYL�$XHUVSHUJ
X]JDMDMX�NRELOH��7X�LPD�L�PQRJR�ÊXPD��GLYOMDáL�L�SWLFD��D
RVRELWR� PQRJR� ID]DQD�� $OL� ]UDN� WRJD� NUDMD� SULOLáQR� MH
GDOHNR�RG�WRJD�GD�EXGH�]GUDY��MHU�SUHEOL]X�WRM�]HPOML�OHÌL
MH]HUR��1DGDOMH������,�RNR�.UÊDQD�QDOD]L�VH�SULOLáQR�PQRJR
YLQRJUDGD� NRML� GDMX� YLQR� NRMH� MH� GREUR� L� ]GUDYR�� D� QLMH
SUHMDNR���2�5DÊL�� ����5LMHND�5DÊD� WHáH� L]�àHSLßNRJ� MH]HUD
SD�LGH�SUHPD�PRUX��2QD�QRVL�VYDNRMDNH�ULEH��D�QD�QMRM�MH
L�PQRJR�POLQRYD���6XÊLß������������������

*RWRYR� X� SRWSXQRVWL� VDáXYDQD� MH� VUHGQMRYMHNRYQD
RUJDQL]DFLMD�NUÊDQVNRJD�RNROQRJD�SURVWRUD��ÊXPD� L�SDÊ�
QMDND� V� FUNYRP� VY�� -DNRYD� SRGQR� NDÊWHOD� L� VWDULP�� NRO�
QLP�� GMHORPLáQR� RSORáHQLP� SULVWXSQLP� SXWHP�� NRMHJD
GDQDV� VNULYD� WUDWLQD� L� VORM� ]HPOMH�� 3XW� NRML� MH� QD� SUYRM
DXVWULMVNRM� L]PMHUL� R]QDáHQ� EURMHYLPD� ����� L� �����
QD]LUH�VH�L�QD�WHUHQX��SRGQR�SRNORQFD�QD�XOD]X�X�.UÊDQ�L
QRYH�FHVWH�NRMD�JD�MH�SUHVMHNOD��$67������.RG�9DOYDVRUD�
.UÊDQ� MH� VOLáQR�NDR� L� VDGD�� ELR� RNUXÌHQ� OLYDGDPD�� SDÊ�
QMDFLPD�L�YRßQMDFLPD�D�SRGQR�VMHYHUQLK�]LGLQD�QDOD]LR
VH�L�RJUDâHQL�YUW��áLML�VH�RVWDFL�L�GDQDV�GREUR�UDVSR]QDMX
�9DOYDVRU��������;,�������OLVW������

1DGRPDN� .UÊDQD� L� SRNUDM� VWDURJD� SXWD� SUHPD� FUNYL
VY�� -DNRYD�� QDOD]H� VH� RVWDFL� SUDYRNXWQH� JUDGQMH�� SUH�
VYRâHQH� EDáYDVWLP� VYRGRP�� GLPHQ]LMD� ����� [� �����P�
*UDâHQD� MH� V� PDOR� ÌEXNH�� QHXVORMHQLP� ORPOMHQFHP� L
PDVLYQLP� XJDRQLP� EORNRYLPD�� ,PD� VHJPHQWQR� OXáHQL
XOD]��IRUPLUDQ�X�JUDâL�]LâD�D�XQXWUDÊQMRVW�QMRM�SURYLâDMX
SRSXW� VWULMHOQLFD�XVNL�SUR]RUL�� SDU�X]�YUDWD�QD�SURáHOMX�
WH�SR�MHGDQ�QD�]DáHOMX�L�VMHYHUQRP�]LGX��9MHURMDWQR�MH�X
SLWDQMX� SROMVNR� VNORQLÊWH�� PRÌGD� L� VWUDÌDUQLFD�� L]
UD]GREOMD�8VNRáNLK�UDWRYD��.RQ]HUYDWRUVNL�WLP�NRML�MX�MH
V�QDPMHURP�SRSUDYND�SRKRGLR�SRORYLFRP�SURÊORJD�VWR�
OMHßD��SUHWSRVWDYOMDR� MH�GD� VH� UDGL�R� UXÊHYLQL� URPDQLáNH
FUNYH��QR�QLÊWD�GDQDV� YLGOMLYR�QD� WHUHQX�QH�XSXßXMH�QD
WDNDY�]DNOMXáDN��8VS��.=5������

8RNROR�FUNYH�VY��-DNRYD��VPMHÊWHQH�QD�SDGLQL�RNR�SR�
OD�NLORPHWUD�VMHYHUQR�RG�JUDGD��GDQDV�VH�SURVWLUH�JUREOMH�
%�� )XáLß� MH� SULOLNRP� VYRMHJ� JODVRYLWRJ� UHNRJQRVFLUDQMD
VSRPHQLND�LVWRáQH�,VWUH��]LâH�FUNYH�]DWHNDR�GREULP�GLMH�
ORP�RJROMHQR�RG�ÌEXNH��SUHPD]DQR�VDPR�WDQNLP�VORMHP
YDSQHQRJD� QDOLáD�� SD� MH� RSLVDR� QMH]LQ� JUDâHYQL� UD]YRM�
SRáHYÊL�RG�JRWLáNH� ID]H� L�]DNOMXáLYÊL�V�REQRYRP�]GDQMD�
QDGRJUDGQMRP�SHULPHWUDOQLK�]LGRYD� L�SULJUDGQMRP�VDNUL�
VWLMH�� QDWSLVRP� QD� SURáHOMX� GDWLUDQLPD� X� �����JRGLQX�
'DQDV�MH�FUNYD�JUXER�SUHÌEXNDQD�L�QH�QDVOXßXMH�VH�JUDâD
QMH]LQRJD� ]LâD�� SD� VH�PRUDPR� RVORQLWL� QD� )XáLßHY� RSLV
�)XáLß�� ������ ����� 3DÌQMX� QDP�� VWRJD�� YLÊH� SULYODáL� QMH�
]LQD�XQXWUDÊQMRVW��2QGMH� MH�SRáHWNRP�GHYHGHVHWLK�JRGL�
QD�SURÊORJD�VWROMHßD��SRG�WDQNLP�VORMHYLPD�YDSQHQLK�QD�
OLáD�RWNULYHQ�JODJROMVNL�QDWSLV�L]�������JRGLQH��RáLWR�VSR�
PHQ�QD�SRSUDYDN� L]YHGHQ�NRQFHP�;9,�� VWROMHßD��1DWSLV

� ,�EOQ
ER=JFQ�ÛALEÚGKC=�FAVAN=�RE@E!�*EHARKF��������������2OL���K�EÜAREÚ��������������� $N=@JF=�FA�@KOP=�J=HEG�IHAP=ÜGEI�OPN=�=NJE?=I=�LK@EV=JEI�J=�GNÜGEI�REOKREI=�Q�@K>=�2OGKÜGKC=�N=P=��0�JFED�OA�REVQ=HJK�GKJPNKHEN=K3EJK@KHOGE�G=J=H�
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6O�� ���3LDQWD� GHO� )LXPH�$UVD� LQ� ,VWULD��*�� GL� 3HQNR�� ������ JRGLQH�� GHWDOM� V� .UÉDQRP� L� REDORP� ßHSLÞNRJD� MH]HUD
�'UËDYQL�DUKLY�X�5LMHFL��
)LJ�����3LDQWD�GHO� )LXPH�$UVD� LQ� ,VWULD��*��GL�3HQNR��\HDU�������GHWDLO�ZLWK�.UÉDQ�DQG� WKH�FRDVW�RI�ßHSLÞNR� ODNH
�1DWLRQDO�$UFKLYHV��5LMHND��

SRWSXQR� NRUHVSRQGLUD� V� QDOD]LPD� RVOLNDQLK� SRVYHWQLK
NULÌHYD�� GMHORPLáQR� YLGOMLYLPD� QD� LVWRP� VORMX� QDOLáD�� ,]
YUHPHQD�UHQHVDQVH�MH�ÊNURSLRQLFD��XNUDÊHQD�GLMDPDQWQLP
QL]RP� L� ]YRQR� NRMH� VH� GDQDV� QDOD]L� X� ]ELUFL�*UDGVNRJ
PX]HMD� X� 3D]LQX�� JODJROMVNRP� GDWDFLMRP� GDWLUDQR� X
������D�ULPVNLP�EURMNDPD�X�������JRGLQX� �)XáLß�������
������ 8� SRGQLFL�� PHâX� SRYODÊWHQLP� XNRSLPD� PMHVQLK
XJOHGQLND�� ÌXSDQD� L� VXGDFD�� NRML� VX� VH� RQGMH�� VXGHßL
SUHPD� VDGUÌDMX� UXVWLáQR� NOHVDQLK� QDWSLVD� QDGJUREQLK
SORáD�� RGUHGD� VWDOL� XNDSDWL� WHN� X� NDVQRP� ;9,,�� L� ;9,,,�
VWROMHßX�� SRVHEQR� LVWDNQXWR�� VUHGLÊQMH� PMHVWR�� ]DX]LPD
ÊWLWRP� L�NLßHQRP�NDFLJRP� UHOMHIQR�XNUDÊHQD�SORáD��NRMX
REUXEOMXMH�QDWSLV�YMHÊWR�XNOHVDQ�JRWLFRP��8�SROMX� ÊWLWD� L
SRYUK�NDFLJH�SRQDYOMD�VH�PRWLY� VWUHOLFH� L]�JUED�NUÊDQVNH
JRVSRGH�� 5XERYLPD� SORáH� WHáH� VWDQGDUGQL� VHSXONUDOQL
QDWSLV� NRML� VSRPLQMH� SRNRMQLND� L]� URGD� NUÊDQVNRJD
SOHPVWYD� D� GDWLUDQ� MH� X� ������ JRGLQX��� 3UHG� XOD]RP� X
NDÊWHO� QDOD]L� VH� NDVQREDURNQL� SRNORQDF�� ,GHDOQX� VOLNX
SRYLMHVQRJD� NUDMROLND� GRQHNOH� UHPHWL� GDQDÊQMD� SULOD]QD
FHVWD��QRYRYMHND�NRPXQLNDFLMD� WUDVLUDQD�X�;,;�� VWROMHßX�
QD�NRMRM�VH�VPMHVWLOR�VYHJD�SDU�VWDPEHQLK�QRYRJUDGQML�

3RYLMHVQRP� FMHOLQRP� WRSRJUDIVNL� L� GDQDV� GRPLQLUD

QHNDGDÊQML� SOHPLßNL� NDÊWHO�� VPMHÊWHQ� X� MXJRLVWRáQRP
GLMHOX� L]GLJQXWRJ�� MXÌQRJ� GLMHOD� SRYLMHVQRJD� QDVHOMD�
8VSRUHGED�VDGDÊQMHJD�VWDQMD�QD� WHUHQX� L�SRYLMHVQLK� LOX�
VWUDFLMD�� RWNULYD� QDP� WLSLáQL� L]JOHG� VXNFHVLYQR� GRJUD�
âLYDQH�NRQWLQHQWDOQH��XWYUâHQH�IHXGDOQH�UH]LGHQFLMH��áLML
VH�WORFUW�SULODJRâDYDR�VWLMHQDPD�SRQDG�NRMLK�VH�X]GL]DR�
8�]HQLWX�VYRMH�NODVLáQH��L]UD]LWR�IRUWLILNDFLMVNH�ID]H�;9,�
VWROMHßD��VDVWRMDR�VH� L]�XOD]QRJD� WUDNWD�� L]QDG�NRMHJD� VH
X]GL]DOD�REUDPEHQD�NXOD��QDMMDáHJD�GRQMRQD�LOL�XWRáLÊQH
NXOH�� WH� MRÊ� GYLMX� NXOD� NRMH� VX� EUDQLOH� MXÌQH� XJORYH
XWYUâHQMD��]DWLP�]LâD�NRMH�LK�MH�PHâXVREQR�SRYH]LYDOR�
SDODVD�LOL�NDÊWHODQRYH�UH]LGHQFLMH�L�GYRULÊWD�

'RN� MH� XWRáLÊQD� NXOD�� ]ERJ� VYRMH� QHSULVWXSDáQRVWL�
RVWDOD�JRWRYR�LQWDNWQR�VDáXYDQD�X�REOLFLPD�L]�UD]GREOMD
]UHORJD� L�NDVQRJD�VUHGQMRYMHNRYOMD��SUHRVWDOL� VX�GLMHORYL
IRUWLILNDFLMD�SUHWUSMHOL�RSVHÌQH�DGDSWDFLMH��QDGRJUDGQMH�L
SUHJUDGQMH��SD�L�UXÊHQMD��1H�VPLMX�VH�]DERUDYLWL�QL�RÊWH�
ßHQMD� NRMD� MH� NDÊWHO� SUHWUSLR� X� KDEVEXUÊNR�POHWDáNRP
UDWRYDQMX� SRáHWNRP�;9,,�� VWROMHßD�� 8� SRWSXQRVWL� QHGR�
VWDMH�MHGLQR�NUDMQML�]DSDGQL�GLR�NDÊWHOD��YMHURMDWQR�NXOD��
NRML�VH�QDOD]LR�QD�PMHVWX�GDQDÊQMH�EHWRQLUDQH�SRYUÊLQH�
L]PHâX� ÌXSQH� FUNYH� L� VDGDÊQMHJD� ]DSDGQRJD� UXED� ND�

� =JJK�@�@KIEJE����*�@� �@� �@� �@� �@�53��K>EEP�JK>EHEO���REN�FQHE=JQO� �
�������?D=NO=JE�DE?�OALQHPQO� LNAI=�#QÜEÚQ
��#QÜEÚ�LKGKFJEGKRK�EIAN=VNFA
=R=� G=K� 'QHEFA� 
PK� OA� LKJ=RHF=� Q� JEVQ�G=OJEFED� LQ>HEG=?EF=�=� J=GJ=@JK� OA� LNA@H=�A� E� EJ=ÜE?=� 1QHEFA�� &IA� O� EVHEV=JKC=� J=PLEO=LNA@H=�AI�LNKÜEP=PE� G=K� &R=J=�  &KD=JJAO=
� ÜEIA�C=�IK�AIK�LKRAV=PE� O� EOPKEIAJEI�ÜH=JKI�K>EPAHFE� GKFE� FA� LNAI=�!A� #N=J?AO?DEFQ
�EREK�K@�������@K�������(=K�LNEJKO�JAGKF�>Q@QÚKF�OEJPAVE�EOP=NOGED�GHAO=NOGED�N=@EKJE?=�R=�JK�FA�EOP=GJQPE�@=�FA�NAHFAB�RNHK�>HEV=G�KJEI=GKFE�OA�EV@E�Q�J=@�LKNP=HKI�L=VEJOGKC=�G=
PAH=��2OL��#QÜEÚ��������"�!A�#N=J?AO?DE����������E�LKLN=PJ=�OPN=JE?=�O�NK@KOHKRHFAI�
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6O�� ��� .UÉDQ� L� FUNYD� VY�� -DNRYD� SRGQR� QDVHOMD� �����
JRGLQH��$UFKLYLR�GL�6WDWR�GL�7ULHVWH��
)LJ�����.UÉDQ�DQG�WKH�FKXUFK�RI�6W��-DPHV�DW�WKH�ERWWRP
RI�WKH�VHWWOHPHQW�LQ�WKH�\HDU�������$UFKLYLR�GL�6WDWR�GL
7ULHVWH��

ÊWHOD�� 9MHURMDWQR� MH� SRWSXQR� VUXÊHQ� MRÊ� X� ;,;�� VWROMHßX�
QHJGMH� XEU]R� SR� L]UDGL� SUYRJ� DXVWULMVNRJ� NDWDVWUD� L� X
YULMHPH�XVSRVWDYH�QRYRJD��UHSUH]HQWDWLYQRJD�]DSDGQRJD
XOD]D�X�NDÊWHO�L]�SUDYFD�FUNYH�D�YHß�MH�NRG�9DOYDVRUD�ELR
SULND]DQ�X�L]UD]LWR�UXÊHYQRP�VWDQMX��9DOYDVRU��������;,�
����� OLVW� ������� =DSDGQLMH� VH� QD� VWUXNWXUX� XWYUâHQRJD
GYRUFD��X�SRYLÊHQRP��MXÌQRP�GLMHOX�QDVHOMD�QDGRYH]XMH
ÌXSQD� FUNYD�� GYREURGQD� JUDâHYLQD� QDVWDOD� EDURNL]D�
FLMRP� UDQLMH�� YMHURMDWQR�JRWLáNH� MH]JUH�� NRMD� VH� GLMHORP
RGYLMDOD�L�SURÊLUHQMHP�QD�ÊWHWX�NUÊDQVNLK�IRUWLILNDFLMD�

3RYLMHVQRM�FMHOLQL�.UÊDQD� L]QLPQX�NYDOLWHWX�SULGRGDMH
L]YUVQR�VDáXYDQR�SRGJUDâH��NRMH�VH�GRQMLP�GLMHORP�XWYU�
âHQRJD� QDVHOMD� VSXÊWD� SUHPD� VMHYHUX���2VNXGQH� SULOLNH
NUÊDQVNRJD� QRYRJ� YLMHND� XYMHWRYDOH� VX� UHODWLYQR� GREUX

VDáXYDQRVW� QMHJRYH� UDQH� ID]H��2áLWR� MH� GD� NDVQLMH� QLMH
ELOR�QL� VUHGVWDYD�QL�SRWUHEH�]D� UDGLNDOQD� UXÊHQMD� VNURP�
QLK�� L]YRUQLK�SUL]HPQLFD� L�NDWQLFD� LOL�QRYRJUDGQMH��SD�VX
VH�PDKRP�RGYLMDOH�DGDSWDFLMH� L�QDGRJUDGQMH�� ,]�EURMQLK
GHWDOMD�QDMVWDULMLK�NXßD��PRÌH�VH�LÊáLWDWL�QMLKRY�UHQHVDQVQL
SRVWDQDN��SD�PRÌHPR�]DNOMXáLWL�GD�VX�VH�X�WRP�UD]GREOMX�
SUYRWQH� GUYHQH� QDVWDPEH� VWDOH� VXVWDYQLMH� PLMHQMDWL� V
NDPHQLPD�� ,DNR� VX� SULPDUQH� UHQHVDQVQH� SURILODFLMH� X
SRGJUDâX�UHODWLYQR�UXVWLáQH��QH�WUHED�SRGFMHQMLYDWL�XUED�
QLVWLáNX�]DPLVDR��NRMD�X� IRUPLUDQMX�NXßQLK�QL]RYD�SRG�
VMHßD� QD� VYRMHYUVQX� UXVWLILFLUDQX�� VMHYHUQMDáNX� LQDáLFX
6YHWYLQáHQWD��PDGD� VX�PHâXVREQL�RGQRVL�NDÊWHOD� L�SRG�
JUDâD�VDVYLP�UD]OLáLWL��SUYHQVWYHQR�]ERJ�QL]LQVNRJD�SROR�
ÌDMD� SRWRQMHJD� SULPMHUD�� NRML� MH� UHQHVDQVQRP� JUDGLWHOMX
QHVPHWDQR� RPRJXßLR� UD]YLMDQMH� VOLNH� LGHDOQRJD� JUDGD�
.UÊDQVNL� NXßQL� QL]RYL� QDMSULMH� VX� VH� IRUPLUDOL� QD� RWYR�
UHQRP�SURVWRUX�SROMDQH�LVSRG�SOHPLßNH�UH]LGHQFLMH�D�]D�
WLP�� LQWHQ]LYQLMH��YMHURMDWQR� WHN�QDNRQ� UD]GREOMD�8VNRá�
NLK� UDWRYD� L�X]� ]LGLQH���7RSRJUDIVNL�RQL� SDUDOHOQR� SUDWH
VORMQLFH� ]HPOMLÊWD�� XPMHVWR� GD� VH� RNRPLWR� VSXÊWDMX� QL]
SDGLQH�� NDR� ÊWR� MH� WR� áHVW� VOXáDM� X� SRGJUDâLPD� NDÊWHOD
XQXWUDÊQMH�,VWUH��.XßQL�QL]RYL�QLVX��NDR�ÊWR�MH�WR�SRQHJGMH
ELR�VOXáDM��SUHGVWDYOMDOL�VXSVWLWXW�JUDGVNLP�]LGLQDPD��PD�
GD�MH�GLR�SULJUDGQML�SRSXW�ORÌH�L�QHNROLNR�NXßD�QD�VXSURW�
QRP��]DSDGQRP�UXEX�QDVHOMD��YHß�X�GRED�UHQHVDQVH�LVNR�
ULVWLR�SRJRGQRVW�SRVWRMDQMD�]LGLQD��NRULVWHßL� LK�NDR�VYRMD
]DáHOMD��� 5DWQD� MH� RSDVQRVW� XYMHWRYDOD� EU]X� L]JUDGQMX
QRYRJD�REUDPEHQRJD�SUVWHQD�RNR�FMHORNXSQRJD�SRGJUD�
âD��RSUHPOMHQRJD�VWUDÌDUVNLP�RSKRGRP� L�SXÊNDUQLFDPD�
3RáHWDN� L]JUDGQMH�YMHURMDWQR�VH�PRÌH�GDWLUDWL�X�SUYX�SR�
ORYLFX� ;9,�� VWROMHßD�� 8� WR� GRED�� XEU]DQR� XWYUâLYDQMH
SRGJUDâD�SRQDMYLÊH�GLNWLUDMX�YLMHVWL�R�SURGRULPD�7XUDND�D
NDVQLMH� L�POHWDáNR�DXVWULMVNR� VXSDUQLÊWYR�� 3RMDYX� GRGDW�
QLK��QLVNLK�REUDPEHQLK�SUVWHQD��XYMHWXMH� L� ÊLUHQMH� YDWUH�
QRJD� RUXÌMD�� 8� SRGJUDâX� VH�� ]OX� QH� WUHEDOR�� PRJOR� X
]EMHJ� SULPLWL� L� VHRVNR� VWDQRYQLÊWYR� RNROQLK� SRGUXáMD�
VNXSD�V�QMHJRYRP�VWRNRP��1DGRJUDGQMH��L]JUDGQMH�LOL�UH�
NRQVWUXNFLMH�;9,,���;9,,,�� L�UDQRJ�;,;��VWROMHßD��XJODYQRP
VNODGQR�QDGRSXQMXMX�SUYRWQX�VOLNX�NUÊDQVNRJD�VXEXUELMD�
3ULPMHQRP�WUDGLFLRQDOQLK�PDWHULMDOD�L�REOLNRYDQMD��X�DP�
ELMHQW� VH� XNODSD� áDN� L� ÊNROD� L]JUDâHQD� X� GRED� NDVQH
$XVWULMH�� ,SDN�XUEDQLVWLáNL�SURPDWUDQR��NUÊDQVND� ÊNROD� MH
YLVLQRP� L� ]DVMHGDQMHP� QD� L]YRUQR� JODYQR� VWMHFLÊWH� SRG�
JUDâD�� QD� PMHVWX� ODGRQMH�� L]PHâX� XOD]D� X� SRGJUDâH�
NDÊßH� V� ORÌRP� WH�XOD]D�X�XWYUâHQL�GYRUDF�� LSDN�QDUXÊLOD
LGHDOQX�SRYLMHVQX�VOLNX�

� +=�LNRKI�=QOPNEFOGKI�G=P=OPNQ�FK
�FA�Q�FQCKV=L=@JKI�@EFAHQ�G=
PAH=�LKOPKF=K�EOP=G�GKFE�OA�LNKPAV=K�E�J=�QJQP=NJFE�LNKOPKN�O=@=
JFEDNQ
ARJED�KOP=P=G=�GQDEJFA�O�RAHEGEI�HK�E
PAI�Q�@RKNE
PQ�G=
PAH=��2OL���01���� (K@� OHEÜJED� LNAKOP=HED� G=
PAH=� QLN=RK� OQ� LK@CN=t=� LKIAPAJ=� JKRKCN=@JF=I=� G=OJKC� 5&5�� OPKHFAÚ=� LKJAC@FA� E� O=IK� V=PK� @=� OA
�N=
ÜEOPE��KGKHE
� O=IKC=�G=
PAH=�GKFE� FA�OI=PN=J�FA@EJEI� �LN=REI�� OLKIAJEGKI�JK�QLN=RK�Q�QJQPN=
JFKF� &OPNE�V>KC�JFAVEJA�@ALKLQ�H=?EFA�@KOP=�ED�FA�E�LNAKOP=HK�� (K@�3=HR=OKN=�OQ�GN
=JOGA�VE@EJA�QCH=RJKI�FK
�>EHA�OHK>K@JA�K@�LNECN=@JFE�E�PAG�FA�JAGKHEGK�J=FI=JFED�GQÚ=�>EHK�QV�JFED�LNEOHKJFAJK�EHE
LKHK�AJK�Q�JALKONA@JKF�>HEVEJE�� +LN��Q�LK@CN=tQ�K>HE�JFAC=��IEJF=�EHE�Q��AHKI�J=�KPKGQ� NAOQ�PA�!K>NEJFQ�J=�(NGQ�
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6O�����6FKORVV�XQG�0DUFNW�.HUVFKDQ��9DOYDVRU��������
)LJ�����6FKORVV�XQG�0DUFNW�.HUVFKDQ��7KH�&DVWOH�DQG�0DUNHW�RI�.UÉDQ���9DOYDVRU��������
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3XW�RSORáHQ��QD�QRÌ��VODJDQLP��SULNOHVDQLP�ORPOMHQ�
FHP�� L]� SUDYFD� JODYQLK� JUDGVNLK� YUDWD� YRGL� GR� JODYQRJ
XOD]D�X�XWYUâHQX�IHXGDOáHYX�UH]LGHQFLMX��,]YRUQR�VH�QDG
XOD]RP�YMHURMDWQR�X]GL]DOD�SURKRGQD�NXOD��,VSUHG�QMHJD
QDOD]LOR�VH�QLÌH�SUHG]LâH�GRNXPHQWLUDQR�NRG�9DOYDVRUD�
áLML�VX�SUHRVWDFL�PRÌGD�VDáXYDQL�X�RJUDGL�L�SRG]LGX�SUL�
OD]QRJD� SXWD� SUHPD� XOD]X� X� XWYUâHQX� SOHPLßNX� UH]L�
GHQFLMX���0HâX�GDQDV�YLGOMLYLP�RWYRULPD�QD� VMHYHUQRP
SURáHOMX�� QDMVWDULML� MH� MHGDQ� SUDYRNXWQL�� KRUL]RQWDOQR
SRORÌHQL� RWYRU� ]D� YDWUHQR� RUXÌMH�� MRÊ� QD� NDVQRJRWLáNL
QDáLQ� VNRÊHQLK� EULGRYD� RNYLUD�� VPMHÊWHQ� X� QLÌRM� ]RQL
]LâD��]DSDGQRJD�NULOD�XOD]QRJ�GLMHOD��8SUDYR�WD�SXÊNDU�
QLFD�� X]� MRÊ� MHGQX�� QDVXSURWQX�� VPMHÊWHQX� QD� LVWRáQRP
GLMHOX�SURáHOMD�XOD]QH�SURKRGQH�NXOH��SULND]DQD� MH�NRG
9DOYDVRUD� �9DOYDVRU�� ������ ;,�� ����� OLVW� ������ 'UXJD
GDQDV� QLMH� YLGOMLYD�� DOL� YMHURMDWQR� EL� VH� SRMDYLOD� SR
XNODQMDQMX�ÌEXNH�VD�SURáHOMD��8�YLÊRM�]RQL�SUYRJD�NDWD�
QDOD]L� VH� SDU� MHGQRVWDYQLK� SUDYRNXWQLK� SUR]RUD� REUXE�
OMHQLK� NDPHQLP� JUHGDPD�� 8� YLVLQL� ]DYUÊQRJD�� GUXJRJD

NDWD��QLÌX�VH�WUL�YHOLND�SUR]RUD��XNUDÊHQD�SOLWNLP�SRYLMH�
QLP� NRQ]RODPD� L� YLMHQFLPD� NDVQREDURNQRJD� REOLNR�
YDQMD��3UYD�VX�GYD��VNXSD�VD�VDVYLP�VLJXUQR�MRÊ�QRYLMLP�
MHGQRVWDYQLMH�SURILOLUDQLP�YUDWLPD�NRMD�L]OD]H�QD�EDONRQ�
JXÊßH�SRORÌHQD��D�QMLKRY�VH�UDVSRUHG�L]UD]LWR�SRGXGDUD
V�WULPD�YHßLP��SROXNUXÌQR�]DNOMXáHQLP�RWYRULPD��SULND�
]DQLPD�NRG�9DOYDVRUD��7DNYL�SUR]RUL� NDNYL� VX�QDP�GR�
NXPHQWLUDQL� NRG� 9DOYDVRUD�� VLJXUQR� QLVX� LPDOL� YH]H� V
IRUWLILNDFLMVNRP� IXQNFLMRP�� QR� QLVX� ELOL� QHXRELáDMHQL� X
YLÊLP� HWDÌDPD�� WM�� X� VWDPEHQLP� GLMHORYLPD�� NDVQR�
VUHGQMRYMHNRYQLK� NXOD� NDÊWHOD�� 'DQDV� QLMH� PRJXßH
HJ]DNWQR�XWYUGLWL�QMLKRY�L]YRUQL�L]JOHG�L�GLPHQ]LMH��MHU�VH
QD�QMLKRYRP�PMHVWX�VDGD�QDOD]H�YHßL�SUDYRNXWQL�RWYRUL�
,SDN��GLPHQ]LMDPD�RYLK�RWYRUD�PRÌH�RGJRYDUDWL� OXN� UH�
QHVDQVQH� PRQRIRUH� NRML� MH� VHNXQGDUQR� X]LGDQ� X� QD�
VXSURWQX�� MXJRLVWRáQX� NXOX� NDÊWHOD��� =DQLPOMLYL� VX�� ]D
VYRMX� VDGDÊQMX� IXQNFLMX� SUHGLPHQ]LRQLUDQL�� WURVWUXNL
NRQ]ROQL� QRVDáL� EDONRQD�� NRML� VDVYLP� SRGVMHßDMX� QD
NRQ]ROH� EHUWHVNL�� SRSXW� RQH� VDáXYDQH� QDG� SLßDQVNLP
JODYQLP� YUDWLPD� LOL�� MRÊ� YLÊH�� RQH� VPMHÊWHQH� X]� SROX�
NUXÌQX�NXOX��QD�LVWRáQRM�VWUDQL�SD]LQVNRJD�NDÊWHOD��.UR]

� 0HEÜ=J�>=N>=G=J�EOLNA@�QH=V=�Q�CN=@�3=HR=OKNKR�?NP=Ü�@KGQIAJPEN=�GK@�(=OPR=�E�JA@=HAGKC=��NOAÜ=�=�Q�LKPKJFAI�OQ�OHQÜ=FQ�E�J=�PANAJQO=ÜQR=JE�JFACKRE�LNAKOP=?E��+=��=HKOP�LNAKOP=HA�OQ�GQHA�GN
=JOGKC=�LHAIEÚGKC=�G=
PAH=�E�@=J=O� NQ
ARJA�G=K�
PK� FA� PK�>EK� OHQÜ=F� E�Q@NQCKF�LKHKRE?E�53&&��OPKHFAÚ=�
� 2OLKNA@>A�N=@E�FQCKEOPKÜJ=�G=OJKCKPEÜG=�GQH=�GNÜGKC=�G=
PAH=�@EFAHKI�FA�>EH=�N=
ÜH=JFAJ=�GEÚAJEI�IKJKBKN=I=�=�GQH=�KIE
=HFOGKC=G=
PAH=�EI=H=�FA�NALNAVAJP=PERJQ�>EBKNQ��0Q@AÚE�LNAI=�O=@=
JFEI�LANBKN=?EF=I=�VE@JKC=�LH=
P=�E�3=HR=OKNKRKI�LNEG=VQ�OHEÜJA�FA�KPRKNAQ�CKNJFEI�AP=�=I=�IKC=K�EI=PE�K>HE�JFE�G=
PAH�-KONP�EHE�	=>A?�LKGN=F��AH=F=�
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6O�����6MHYHUQR�SURàHOMH�XWYUáHQH�SOHPLÞNH�UH]LGHQFLMH��IRWR��'��.UL]PDQLÞ��
)LJ����1RUWKHUQ�IDmDGH�RI�WKH�IRUWLILHG�UHVLGHQFH�RI�WKH�IHXGDO�ORUG��SKRWR��'��.UL]PDQLÞ��

QRYLMD�� MHGQRVWDYQR�� SURILOLUDQD� YUDWD� SROXNUXÌQRJD
RNYLUD� �;,;��VW�"��XOD]L�VH�X�RGOLáQR�VDáXYDQL�� UHQHVDQVQL
VYRâHQL� KRGQLN�� SRSORáHQ�PDVLYQLP� SORáDPD� L� RSUHP�
OMHQ� XNOHVDQLP� RGYRGQLP� NDQDOLPD�� 8QXWDUQMD�� SROX�
NUXÌQD� UHQHVDQVQD�YUDWD� VMHYHUR]DSDGQH� NXOH�� L]YHGHQD
RG� NUDßLK� VHJPHQDWD� YHUWLNDOQLK� JUHGD�� SUHVMHáHQLK� ND�
UDNWHULVWLáQLP�� KRUL]RQWDOQR� SRORÌHQLP� YHÌQMDFLPD�� YR�
GLOD� VX�X� WDNRâHU� VYRâHQR�ERáQR�SUL]HPOMH��NRMH� MH�YMH�
URMDWQR�ELOR�QDPLMHQMHQR�ERUDYNX�VWUDÌH��8�MXJRLVWRáQRP
XJOX� KRGQLND�� SRNUDM� VWUPRJD� VWXELÊWD� NRMH� YRGL� SUHPD
XQXWDUQMHP� GYRULÊWX�� QDOD]H� VH� QLVND� SUDYRNXWQD
YUDWDÊFD�� XRNYLUHQD� PDVLYQLP�� SUDYRNXWQR� XREOLáHQLP
JUHGDPD�� ]D� NRMH� WUDGLFLMD� KRßH� GD� VH� WX� QDOD]LR� �SU�
ÌXQ�����6WXELÊWH�YRGL�X�GYRULÊWH�QDG�FLVWHUQRP��8�GRQMHP
GLMHOX�VDVWRML�VH�RG�MHGQRVWDYQLK��QHSURILOLUDQLK�SUDJRYD�D
X� JRUQMHP� VWXEH� LPDMX� EDURNQR�� SURILOLUDQR� áHOR�� 3R
RWXFDQMX� ÌEXNH�� YMHURMDWQR� ßH� VH� XND]DWL� MRÊ� SRNRML
L]YRUQL�� IRUWLILNDFLMVNL�RWYRU��SRSXW�RQLK�GRNXPHQWLUDQLK
NRG� 9DOYDVRUD�� EDUHP� QD� QHNDG� L]ERáHQRP� GLMHOX
]DSDGQRJD� OLFD�QHNDGDÊQMH�SURKRGQH� NXOH�� MHU�RQR�QLMH
SUHWUSMHOR�YHßLK�RWYDUDQMD�QRYLMLK�SUR]RUD��7DNRâHU�ßH�VH
XND]DWL� L� L]YRUQL�� GREUR� XVORMHQL�� JRWLáNR�UHQHVDQVQL
NYDGUL�]LâD��NRML�VH�L�GDQDV�QD]LUX�SRG�ÌEXNRP�

,]�KRGQLND��QD� LVWRP�VH�KRGQRP�QLYRX�XOD]L�X�GYR�
ULÊWH��VPMHÊWHQR�L]PHâX�YDQMVNRJ�]LGD�NDÊWHOD��SUL]HPOMD
SDODVD�L�NDVQRJRWLáNRJD�SRGVWRMD�XWRáLÊQH�NXOH��3RGVWRM
GREULP� GLMHORP� VYRMH� SRáHWQH� YLVLQH� REUXEOMXMH� ÌLYX
VWLMHQX�QDG�NRMRP�VH�L]GLÌH�NXOD��,�RYR�MH�GYRULÊWH�RSOR�

áHQR� SORáDPD�� QHÊWR�PDQMLP� L� GUXJDáLMH� RULMHQWLUDQLP�
RG� RQLK� X� EUDQMHQRP� KRGQLNX� XOD]QH� NXOH�� 9DÌDQ
HOHPHQW�GYRULÊWD�MH�SUHRVWDWDN�YDQMVNRJD��VMHYHUQRJD�]L�
GD� NDÊWHOD� V� RERGQRP� ÊHWQLFRP�� 1DG� QMRP� MH�� SRSX�
QMDYDQMHP� ]XEDFD� NUXQLÊWD�� X� YULMHPH� EDURND� QDGR�
JUDâHQ� ]LG�� UDGL� L]YHGEH� NURYLÊWD� L� IRUPLUDQMD� VWDP�
EHQRJD�SURVWRUD��1D�WRM�MH�QDGJUDGQML�L]YHGHQ�SUR]RUVNL
RWYRU�V�NRQ]RODPD�L�YLMHQFHP��LGHQWLáDQ�RQLPD�QD�SULMH
RSLVDQRM�� SURKRGQRM� NXOL�� 3RG� ÌEXNRP�� QHJGMH� X� YLVLQL
SRGDQND� RYRJD� RWYRUD�� PRÌHPR� RáHNLYDWL� L� QDOD]
]D]LGDQRJD� ]XSáDVWRJD� NUXQLÊWD� L]QDG� ÊHWQLFH�� NRMH� MH
YLGOMLYR� NRG� 9DOYDVRUD�� 'YRULÊWX� WORFUWQR� SULSDGDMX
RVWDFL� SUHPRÊWHQMD� L]PHâX� SDODVD� L� XWRáLÊQH� NXOH�� 6
LVWRND� JD� REUXEOMXMH� YDQMVNL� REUDPEHQL� ]LG�� X� QRYRP
YLMHNX� RMDáDYDQ� VNDUSRP�� ,]PHâX� SDODVD� L� GRQMRQD
UDQLMH� VH� YMHURMDWQR� NRPXQLFLUDOR� GUYHQLP� SRNUHWQLP
PRVWLßHP�LOL�QHNRP�VOLáQRP�NRQVWUXNFLMRP�áLML�VH�XSRU�
QMDFL� UDVSR]QDMX� QD� RNYLULPD� SRUWDOD� GRQMRQD� L� LVSRG
QMLK�� 1DNQDGQR� MH�PHâXSURVWRU� L]PHâX� QMLKRYLK� LVWRá�
QLK�OLFD�]LGRYD�VSRMLR�QRYL�REUDPEHQL�]LG�VD�ÊHWQLFRP�L
SXÊNDUQLFDPD� X� GYD� UHGD�� NDNYH� VX� NRG� 9DOYDVRUD
GRNXPHQWLUDQH�QD� YDQMVNRP�REUDPEHQRP�SUVWHQX��.R�
PXQLNDFLMX� SUHNR� SRNUHWQRJD� PRVWD�� X� ;9,,�� LOL� ;9,,,�
VWROMHßX��]DPLMHQLOR�MH�SUHPRÊWHQMH��NRMH�MH�SRáLYDOR�QD
GUYHQRP� JUHâX� L� GDVNDPD�� X� SXQRM� ÊLULQL� OLFD� XWRáLÊQH
NXOH��*UHâH�VH�RVODQMDOR�QD�]LâH�SDODVD�L�XWRáLÊQH�NXOH�
]D� WUHßL�XSRUQMDN�� LVNRULÊWHQ� MH�SULSDGDMXßL�GLR�YDQMVNLK
]LGLQD� NRML� LK� MH� SRYH]LYDR�� X]� SURERM� QRYRJD� SUR�

�� 7=PRKN�V=�JALKOHQ
JA�GIAPKRA�R=�=J�FA�AHAIAJP�KR=GRKC=�@RKN?=�� &I=K�C=� FA�Ü=G� E�+KRE�)QLKCH=R�LNKFAGPEN=J� E� EVRA@AJ�Q� O=OREI
N=VHEÜEPKI�I=JENEOPEÜGKI�E�>=NKGJKI�@QDQ�@NQCA�ÜAPRNPEJA�53&&��OPKHFAÚ=��2OL���N=@=JKREÚ����������
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6O�����.UXQD�FLVWHUQH�L�SURàHOMH�NXKLQMH�X�GYRULÉWX�XWYUáHQH�SOHPLÞNH�UH]LGHQFLMH��IRWR��'��.UL]PDQLÞ��
)LJ�����7KH�FDS�RI�WKH�FLVWHUQ�DQG�WKH�NLWFKHQ�IDmDGH�LQ�WKH�\DUG�RI�WKH�IRUWLILHG�UHVLGHQFH�RI�WKH�IHXGDO�ORUG��SKRWR�
'��.UL]PDQLÞ��

]RUVNRJD�RWYRUD�L�ILQR�ÌEXNDQMH�XQXWDUQMHJD�OLFD��GRN�MH
áHWYUWL� ]LG� SRáLYDR� QD� OXNX�� WRP� SULOLNRP� VD]LGDQRP
L]PHâX� XJOD� XWRáLÊQH� NXOH� L� SDODVD�� =LG� MH� RSUHPOMHQ
LVWRYMHWQLP�SUR]RUVNLP�RWYRURP��'RGDWQLP�SURELMDQMHP
]LâD� SDODVD� RYD� MH� SUROD]QD� SURVWRULMD� GRELOD� MRÊ� MHGDQ
XOD]�� 6DáXYDQ� MH� L� RWLVDN� QMH]LQRJD� MHGQRVWUHÊQRJD
NURYLÊWD�NDR� L�NRQ]ROD�NRMD� MH�QRVLOD� NURYQX� JUHGX��1D
RSLVDQRP� YDQMVNRP� LVWRáQRP� ]LGX� NRML� VSDMD� NXOX� V
SDODVRP��NDR� ]DQLPOMLYRVW� WUHED� VSRPHQXWL� VHNXQGDUQR
XJUDâHQ�JUE�.UÊDQVNLK��NRQNDYQD�IRUPD�XSXßXMH�QD�;9�
LOL� ;9,�� VWROMHßH�� NRML� MH� VQDODÌOMLYRP� LQWHUYHQFLMRP� X
ÌEXFL��SUHWYRUHQ�X�JUE�RELWHOML�GH�)LQ�� WM�� VWULMHOD� MH�SUH�
WYRUHQD�X�VLGUR�

*ODYQR� GYRULÊWH� V� FLVWHUQRP� YMHURMDWQR� MH� LPDOR� UD�
QLMX�ID]X��NRMD�MH�QHSRVUHGQLMH�NRUHVSRQGLUDOD�V�QLYRRP
XOD]QRJD�KRGQLND�L�SUL]HPOMD�NDÊWHOD��3RVWRMHßD�FLVWHUQD
XPHWQXWD� MH� X� ;9,,�� VWROMHßX�� R� áHPX� VYMHGRáL� IRUPD
RWXáHQRJD�ÊWLWD��VDáXYDQRJD�X�GRQMHP�GLMHOX�QMH]LQRJD
NUXQLÊWD��1D� ÊWLWX� VH� VDGD� UD]D]QDMH� VDPR� GLR� GDWDFLMH�
'DQDV� VX� MRÊ� MHGYD� YLGOMLYH� MHGLQLFD� L� RGPDK� L]D� QMH
ÊHVWLFD� D� )XáLß� MH� áLWDYX� GDWDFLMX� SURáLWDR� NDR� ����
�)XáLß������������

,]� NODVLFLVWLáNH� VX� ID]H� SUYH� SRORYLQH� ;,;�� VWROMHßD�
RSORáHQMH�L�QRYR�NUXQLÊWH�FLVWHUQH��NRMH�MH�QDVDâHQR�QD
UDQLMH� SROLJRQDOQR� JUOR�� 1RYR� NUXQLÊWH� WDNRâHU� LPD� VD�
áXYDQX� GDWDFLMX� �*�� =�� )�)�� ������� 1D� YLMHQFX� QRYH
NUXQH�SOLßH�VX�XNOHVDQL�LQLFLMDOL�*��6��ÊWR�VH��NDR�L�JODYQL
QDWSLV��PRÌGD�RGQRVL�QD�*LXVHSSHD�6XVVDQLMD�� MHGQRJD

RG� YODVQLND� NDÊWHOD���� ,]� WRJD� MH� YUHPHQD� NODVLFLVWLáNLK
DGDSWDFLMD� L� SRUWDO� NRML� YRGL� X� UHQHVDQVQR� SUHVYRâHQR
SUL]HPOMH� SDODVD� �X� RGQRVX� QD� GYRULÊWH� V� FLVWHUQRP��� V
QDWSLVRP�*��=��������WH�]DMHGQLáNR�YDQMVNR�VWXELÊWH�SD�
ODVD�L�VWDPEHQRJD�SURVWRUD�SURKRGQH�NXOH��]DWLP�NXKLQMD
V�YHOLNLP�ORÌLÊWHP�X�GYRULÊWX�L�XVSRVWDYD�QRYRJD��UHSUH�
]HQWDWLYQRJD� XOD]D� VD� SULOD]QLP� VWXELÊWHP� L]� SUDYFD
FUNYH�� 8� YULMHPH� L]YHGEH� RYRJD�� ]DSDGQRJD� XOD]D� X
NDÊWHO��YMHURMDWQR�MH�SRUXÊHQ�MXJR]DSDGQL�LVWDN��PRJXßD
NXOD��NRML�QDP�MH�GRNXPHQWLUDR�NDWDVWDU�L]�������JRGLQH
D�X�UXÊHYQRP�VH�VWDQMX�UDVSR]QDMH�L�NRG�9DOYDVRUD��$67�
���9DOYDVRU��������;,�������OLVW������

9HOLND� NXKLQMD� QDVWDOD� MH� YHßLP� DGDSWDFLMDPD�� SUH�
JUDGQMDPD� L� UXÊHQMLPD� X� ;,;�� VWROMHßX�� .DR� RNYLU� QMH�
]LQRJD�XOD]D�L]�SUDYFD�GYRULÊWD�V�FLVWHUQRP��LVNRULÊWHQ�MH
MHGDQ� NDVQRJRWLáNL� SRUWDO�� NRML� VH� SUYRWQR� YMHURMDWQR
QDOD]LR�QHJGMH�X�UHSUH]HQWDWLYQRP�GLMHOX�IHXGDOáHYH�UH�
]LGHQFLMH��3RUWDO�MH�SUDYRNXWQR�SURILOLUDQ��XNUDÊHQ�YMHÊWR
L]YHGHQLP� ÊWDSQLP� SURILORP� L� RWNOHVDQLP� JUERP�� 1D
MXÌQRP� ]LGX� NXKLQMH� VDáXYDQR� MH� YHOLNR� ORÌLÊWH� D� V
YDQMVNH�VWUDQH�WRJD�WDQMHJD�L�QHSUDYLOQLMH�JUDâHQRJD�]LâD
L� MHGQD�]D]LGDQD�SXÊNDUQLFD�EDURNQRJD�SRVWDQND�� QDOLN
RQLPD� QD� ORPOMHQFHP� ]LGDQRP� LVWDNX� LVWRáQRJD� ]LGD
NDÊWHOD�� 1D� 9DOYDVRURYRP� SULND]X� .UÊDQD� X� RYRP� VH
SRGUXáMX�QD]LUX�UXÊHYQL�RVWDFL�MXJR]DSDGQH�NXOH�NDÊWHOD
�9DOYDVRU��������;,�������OLVW������

8� GRQMH� GYLMH�� SUHVYRâHQH� HWDÌH�� SDODV� MH� ]LGDQ� X
WLSLáQLP� SULMHOD]QLP�� NDVQRJRWLáNR�UHQHVDQVQLP� REOLFL�

�� 0QOO=JEF=� 0QV=JEÚ=
�G=K�QC=NOGKC=�@N�=RHF=JEJ=�E�J=OHFA@JEG=�G=
PAH=�OLKIEJFA� ��!A�#N=J?AO?DE��2OL��!A�#N=J?AO?DE����������
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PD��R�áHPX�QDP�VYMHGRáL�JUDGEHQL�RSXV�RG�GREUR�XVOR�
MHQLK�NOHVDQDFD��2YGMH�QDLOD]LPR�QD�MRÊ�UD]YLMHQLML�NRQ�
FHSW�X]GXÌQLK��SDUDOHOQR�SRORÌHQLK��VYRâHQLK�SURVWRULMD�
NDNDY�MH�VDáXYDQ�L�QD�QHNDGDÊQMRM�MXJR]DSDGQRM�NXOL�VD
SURVWRULMRP�]D�VWUDÌX�L�KRGQLNRP�JODYQRJD�XOD]D�X�JUDG�
%DáYDVWL� VYRGRYL� VD� VXVYRGQLFDPD� ]LGDQL� VX� RG� SOR�
áDVWRJD� ORPOMHQFD� X]� RELOQR� NRULÊWHQMH� ÌEXNH� D� RVOR�
QMHQL� VX� QD� ]LâH� JUDâHQR� YHOLNLP� NOHVDQFLPD�� 2SXV
PRÌH�XSXßLYDWL�QD� ID]QRVW�JUDGQMH�DOL� MHGQRVWDYQR� L�QD
UD]OLáLWH� WHKQLNH� ]LGDQMD� ]LâD� L� VYRGRYOMD�� 7DNDY� RSXV
]LâD�PMHVWLPLáQR�� YUOR� IUDJPHQWLUDQR� NRQWLQXLUD� L� X� UD�
GLNDOQR� SUHJUDâHQLP� L� YUOR� UXÊHYQLP�� YLÊLP� GLMHORYLPD
SDODVD��1D�VOMHGHßHP�NDWX�� L]QDG�SRGUXPVNLK�L�SUL]HP�
QLK��X�RGQRVX�QD�JODYQR�GYRULÊWH�V�FLVWHUQRP��SURVWRULMD�
WDNRâHU� SRVWRML� MHGQD� VYRâHQD� SURVWRULMD� D� QDOD]L� VH� X
VMHYHURLVWRáQRP� NULOX� SDODVD�� RULMHQWLUDQRP� SUHPD
GRQMRQX��1D� VMHYHUQRP�SURáHOMX� SDODVD�� VDáXYDQ� MH� L]�

6O�� ��� *RWLàND� VWUHOLFD� JUED� .UÉDQVNLK� SUHWYRUHQD� MH� X
VLGUR�JUED�RELWHOML�'H�)LQ��IRWR��'��.UL]PDQLÞ��
)LJ�� ��� 7KH� JRWKLF� DUURZ� RI� WKH� FRDW�RI�DUPV� RI� WKH
.UÉDQ� QREOHPHQ� LV� WUDQVIRUPHG� WR� WKH� DQFKRU� LQ� WKH
FRDW�RI�DUPV� RI� WKH� 'H� )LQ� IDPLO\� �SKRWR�� '�� .UL]PD�
QLÞ��

YRUQL��SROXNUXÌQR�SURILOLUDQL�XOD]�X�]DSDGQL�SRGUXPVNL
SURVWRU� L�GR�QMHJD� MHGDQ�QDNQDGQR� L]YHGHQL�SRUWDO�SUD�
YRNXWQRJD� REOLND�� QDGYUDWQLND� XNUDÊHQRJD� YLVRNRUHQH�
VDQVQLP� SURILOLUDQLP� YLMHQFHP�� 8� YLVLQL� NDWD�� WM�� SUL�
]HPOMD� NRMH� NRUHVSRQGLUD� VD� JODYQLP� GYRULÊWHP�� VDáX�
YDQL� VX�NDUDNWHULVWLáQL��PDOL��NDVQRJRWLáNL�� VDGD�GLMHORP
]D]LGDQL��SUDYRNXWQL� L� OXáQR� ]DNOMXáHQL� RWYRUL�� NRQVWUX�
LUDQL� RG� PDVLYQLK�� ILQR� REUDâHQLK� EORNRYD�� EH]� SURIL�
ODFLMD� NRMH� EL� VH� UHOMHIQR� LVWLFDOH� QD� ]LGQRM� SRYUÊLQL�� 8
JRUQMLP�VH�]RQDPD�QDOD]H�QDNQDGQL�SUR]RUVNL�RWYRUL� L]
UD]GREOMD� YLVRNH� UHQHVDQVH�� EDURND� L� ;,;�� VWROMHßD��2QL
GLMHORP�SURELMDMX�L]YRUQL�VORJ�NOHVDQDFD�D�GLMHORP�SUHG�
VWDYOMDMX� VDVWDYQL� GLR� QDGRJUDGQMH�� .RG� 9DOYDVRUD� MH
VMHYHUQR� SURáHOMH� SDODVD� SULND]DQR� SUHNULYHQR� MHGQR�
VWUHÊQLP� NURYLÊWHP�� GDNOH� X� REOLNX� NDUDNWHULVWLáQRP� ]D
RYDM� WLS� ]GDQMD� X� NRQWLQHQWDOQRM� NDVQRM� JRWLFL� L� UHQH�
VDQVL�� =DQLPOMLY� MH� QD� RYRPH� SULND]X� NDVQRUHQHVDQVQL
RWYRU�V�YLMHQFHP��FHQWULUDQ�QD�]DEDWQRP�SURáHOMX�SDODVD
�9DOYDVRU�� ������ ;,�� ����� OLVW� ������'DQDV� RQGMH� QHGR�
VWDMX� NDPHQH�JUHGH� RNYLUD�� QR� VDáXYDQ� MH� QMHJRY� ]D]L�
GDQL� REULV�� 5DVSR]QDWOMLYR� MH� SURÊLUHQMH� ]RQH� LVSXQH� X
]LGX��NRMX�MH�QHNDG�]DX]LPDR�SUR]RUVNL�YLMHQDF��9LMHQDF
MH�áDN�L�VDáXYDQ��DOL�VHNXQGDUQR�SRVWDYOMHQ�QD�QDNQDGQR
SURELMHQL��ERáQL�SUR]RUVNL�RWYRU�SDODVD�

*RUQML� GLMHORYL� QDGRJUDâHQH�� LVWRáQH� IDVDGH� SDODVD�
SHUIRULUDQL� VX� XJODYQRP� QRYLP�� YHOLNLP�� SUR]RUVNLP
RWYRULPD�;,;��D�GLMHORP�L�SRáHWND�;;��VWROMHßD��XÌL�RWYRUL
EH]� NDPHQLK� RNYLUD��� 8� RYRP� MH� GLMHOX� YDQMVNR� ]LâH
SDODVD�� VXVMHGQRJ� GRQMRQD� L� RSLVDQRJ� PHâX]LGD�� QD�
NQDGQR� RMDáDQR� VNRÊHQMHP�� UDGL� ]DÊWLWH� RG� WRSRYVNH
YDWUH�� 'LMHORP� MH� RQR� ]LGDQR� RG� VHNXQGDUQR� XSRWUHE�
OMHQLK�NOHVDQDFD�RG�NDNYLK�MH�JUDâHQD�MXJRLVWRáQD�NXOD�
YMHURMDWQR� PDWHULMDORP� QMH]LQLK� QHNDGDÊQMLK� YLÊLK� ND�
WRYD�� LOL� RQLP� QDNQDGQR� SRUXÊHQH� MXJR]DSDGQH� NXOH�
1HJGMH� X� UD]GREOMX� EDURND�� QD� LVWRáQRP� MH� ]LGX� SUL�
JUDâHQ� XVNL� UL]DOLW� V� ODWULQRP�� =LGDQ� MH� ORPOMHQFHP� L
SUHNULYHQ�MHGQRVWUHÊQLP�NURYLÊWHP�V�SRNURYRP�RG�ÊNULOH�
1D�QMHJRYRP�XVNRP�� MXÌQRP�]LGX� UDVSR]QDMX� VH� ]D]L�
GDQL� RWYRUL� X� IRUPL� XVSUDYQRJD� SUDYRNXWQLND�� YUOR
XVNRJD� SURUH]D� L� UXVWLáQR� REUDâHQLK� NDPHQLK� RNYLUD�
2QL�VH�PRJX�SULSLVDWL�QDMNDVQLMHP��EDURNQRP�UD]GREOMX
RMDáDQMD� L� SRSUDYDND� NUÊDQVNLK� IRUWLILNDFLMD�� .DNR� MH
JUDâD� GREURJ� GLMHOD� LVWRáQRJ� ]LâD� SDODVD� MRÊ� VNULYHQD
ÌEXNRP�� QLMH� SRWSXQR� MDVDQ� SULMHOD]� L]� JRWLáNR�UHQH�
VDQVQRJ� VORJD� GRQMLK� ]RQD� ]LâD� X� QDNQDGQH� ID]H�� NRMH
VX�QDGRJUDâLYDQH�L�QDG�VWUDÌDUVNLP�RSKRGRP�

=DSDGQL� ]LG� QDGRJUDGQMH� SDODVD�� ]LGDQ� GDOHNR� QH�
NYDOLWHWQLMP� RSXVRP� RG� GRQMLK� ]RQD� LPD� QL]� YHOLNLK
SUR]RUVNLK� RWYRUD� ;,;�� VWROMHßD�� 2QGMH� MH� VHNXQGDUQR
XJUDâHQ�MHGDQ�]RRPRUIQL�PDVNHURQ�NRML�MH�L]YRUQR�LPDR
IXQNFLMX� YRGRULJH���� 2G� MXÌQH� QDGRJUDGQMH� SDODVD�

�� 1A
GK� FA� QH=VEPE� Q� GKIL=N=PERJQ� =J=HEVQ� KRA� ODAI=POGE� EVRA@AJA� E� NAH=PERJK� NQOPEÜJA� OGQHLPQNA� JK� V=� N=VHEGQ� K@� ANK@EN=JED� EJA@KOPQLJED�RK@KNEC=�@KJFKJ=�KR@FA�FA�FK
�O=ÜQR=J�GHAO=NAR�NQGKLEO��,>N=@=�CNKPAOGJK�LNEG=V=JA�JFQ
GA�LKLQP�J=ÜEJ=�EVRA@>A�JKO=�E
ORN@HKI� EVRA@AJED� LANBKN=?EF=� VFAJE?=� KÜEFQ� LKJ=FRE
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6O�����*RWLàND�YRGRULJD�VHNXQGDUQR�X]LGDQD�X�]DSDGQR�SURàHOMH�SDODVD��IRWR��%��0LONRYLÞ��
)LJ�����7KH�JRWKLF�JURRYH�LQ�LWV�VHFRQGDU\�SRVLWLRQ�LQ�WKH�ZHVWHUQ�IDmDGH�RI�WKH�SDODFH��SKRWR��%��0LONRYLÞ��

SUHRVWDOL� VX�RVWDFL�X� UXÊHYQRP�VWDQMX�� MHU� MH� X� HOHYDFLML
XQXWUDÊQMRVW� SDODVD� VSDMDQD� V� MXJRLVWRáQRP� NXORP�
2QGMH� MH� X� VXSVWUXNFLMDPD� VDáXYDQ� NYDOLWHWQR�� YHOLNLP
NOHVDQFLPD�]LGDQ�]LG�SULPDUQH�ID]H�SDODVD�

-XJRLVWRáQD�MH�NXOD�QDMSULMH�X�UD]GREOMX�NDVQRJD�ED�
URND�D� ]DWLP� L�X�SRVOMHGQMRM� ID]L�QDGRJUDGQMH�NDÊWHOD�X
;,;��VWROMHßX��ELOD� LQNRUSRULUDQD�X�SDODV��SD� VH�SULMH� VD�
QDFLMVNRJD� ]DKYDWD� �NRML� EL� XMHGQR� WUHEDR� ELWL� NRQ]HU�
YDWRUVNR�LVWUDÌLYDáNL��� WHÊNR� UD]D]QDMX� QMH]LQL� SULPDUQL
REOLFL�� RVRELWR� GLMHORYL� SUL]HPOMD� L� VXRGQRV� V� L]YRUQLP
]LâHP� SDODVD� �L]PHâX� QMLK� VH� SURVWLUDR� KRGQLN� áLML� VH
VYRG�QHGDYQR�XUXÊLR���àLQL� VH�GD� MH�X� UXÊHYQRP� VWDQMX
SUYHQVWYHQR� ]ERJ� YHOLNLK� SHUIRUDFLMD� NRMH� MH� SUHWUSMHOD
L]YHGERP�SUR]RUVNLK�RWYRUD�X�;,;��VWROMHßX��.RG�9DOYD�
VRUD� VH� RYD� NXOD� GMHOLßHP� QD]LUH� X� GUXJRP� SODQX� D
SULND]DQD� MH� X� LPSR]DQWQRM� YLVLQL�� QR� YHß� X� UXÊHYQRP
VWDQMX�� 0MHVWLPLáQR� RWSDOD� ÌEXND� X� GRQMLP� ]RQDPD
YDQMVNRJ�]LâD� NXOH� RWNULYD� QDP�YUOR� NYDOLWHWQL�� XVORMHQL
JUDGEHQL� VORJ� DOL� L� NDUDNWHULVWLáQH�� ]D]LGDQH� RWYRUH� ]D
YDWUHQR� RUXÌMH� X� IRUPL� SRORÌHQRJD� SUDYRNXWQLND�� 'LR
SULPDUQLK� VWUXNWXUD� SRYH]QLFH� SDODVD� VD� MXJRLVWRáQRP
NXORP� XUXÊLR� VH� ������ JRGLQH�� =DQLPOMLY� MH� MHGDQ� QD�
NQDGQR�SURELMHQL�RWYRU�NRMLP�MH�RYDM�SURVWRU��RáLWR�X�ID]L
NDGD�MH�YHß�L]JXELR�REUDPEHQX�IXQNFLMX��NRPXQLFLUDR�V
GYRULÊWHP�NDÊWHOD��/XN�RWYRUD�QDVWDR�MH�DGDSWDFLMRP�VHJ�
PHQDWD� MHGQRJD� YUOR� NYDOLWHWQR� NOHVDQRJD� UDQRUHQH�
VDQVQRJ�SUR]RUD�X�NRML� MH��RáLWR�X�YULMHPH�VHNXQGDUQRJ
XJUDâLYDQMD�� XEDáHQ� ]DJODYQL� NDPHQ� V� GDWDFLMRP� X
������ JRGLQX� �IRWR�GRNXPHQWDFLMD�.RQ]HUYDWRUVNRJ� RG�

MHOD� X� 5LMHFL����� %DURNQL� MH� NOMXáQL� NDPHQ� X� PHâXYUH�
PHQX�QHVWDR�

.DNR�MH�WR�áHVW�VOXáDM��QD�XWYUâHQRP�VX�GYRUFX�]ERJ
NYDOLWHWH� ]LGDQMD� UHODWLYQR� QDMEROMH� VDáXYDQH� QDMVWDULMH
JUDâHYQH� VWUXNWXUH�� *ODYQD�� XWRáLÊQD� NXOD�� LOL� GRQMRQ�
SULPDUQR�MH�LPDOD�GYRMQX�IXQNFLMX�QDMLVWXUHQLMH�NXOH�QDG
SULVWXSQLP� SXWHP� �SULMH� IRUWLILFLUDQMD� SRGJUDâD�� L� SR�
VOMHGQMH� REUDQH� X� VOXáDMX� RVYDMDQMD� GUXJLK� GLMHORYD
NDÊWHOD�� 6PMHÊWHQD� MH� QD� QDáLQ� URPDQLNH�� WHPHOMHQD� QD
QHSULVWXSDáQRM� KULGL� NRMD� MH� QDGYLVLYDOD� SULVWXSQL� SXW�
,SDN�� YHß� L� QMH]LQH� L]YRUQH� VWUXNWXUH�� XND]XMX� QD� SULMH�
OD]QR�� URPDQLáNR�JRWLáNR�REOLNRYDQMH��7HPHOMQD� VX�RE�
OLáMD� XVDPOMHQRJ� GRQMRQD� URPDQLáND�� .XOD� MH� ]LGDQD
NYDGULPD�GREUR�NOHVDQLP�L�QD�XQXWDUQMHP�OLFX�]LâD��1D
SULMHOD]X� L]� ED]QRJD� GLMHOD�� ]LG� VH� VXÌDYD� X� HOHYDFLML�
3RORÌDM� YLVRNR� VPMHÊWHQLK�� SROXNUXÌQR� ]DNOMXáHQLK�
XOD]QLK�YUDWD��NRMLPD�VH�SUYRWQR�YMHURMDWQR�PRJOR�SULßL
WHN� GUYHQLP� VWXELÊWHP�D�NDVQLMH�PRVWRP� D� ]DWLP� L� QDW�
NULYHQLP�KRGQLNRP�L]�SDODVD��WDNRâHU�MH�GLR�URPDQLáNH
WUDGLFLMH�� NDR� L� PDOH� VWULMHOQLFH� X� IRUPL� XVSUDYOMHQRJ
SUDYRNXWQLND� WH� L]YRUQR�� ]XSáDVWR� NUXQLÊWH��0RJXßL� UD�
QLML� VORMHYL� NULMX� VH� X� DUKHRORÊNRP� VORMX� VXSVWUXNFLMD� D
WUHED� SULPLMHWLWL� L� L]RVWDQDN� WUDJRYD� VYRâHQMD� SUL]HPOMD
GRQMRQD��PDGD�EL�VH�RQGMH�X�URPDQLáNRM� LQDáLFL� WUHEDR
QDOD]LWL� NULÌQL� VYRG�� 6WLOVNL� JRWLáND�� RMDáDQMD� WHPHOMD� L
ED]H�NXOH��GREULP� VH�GLMHORP�SURWHÌX� LVSRG�QLYRD�SRG�
QLFH�� REXKYDßDMXßL� OLFH� ÌLYFD�� 1D� ]LâX� NXOH� ]DVDG� VH
XRáDYDMX�WUL�ID]H�VWULMHOQLK�RWYRUD��3RQDMSULMH�SUDYRNXWQH
VWULMHOQLFH�� WM�� XVNL� YHUWLNDOQL� SURUH]L� X� JUDâL� ]LâD�� ]DWLP

�� $AKCN=BOGE� J=F>HE�E� L=J@=J� GR=HEPAPE� KRKC=� NAJAO=JOJKC=� HQG=� O� LNA?EVJK� GHAO=JEI� KRQHEI=� E� =OPN=C=HEI=� J=H=VEIK� J=� LNKVKNEI=@NQCKC=�G=P=�L=H=ÜA�0=HKIKJ�Q�$N=ÜE
ÚQ�GKF=�G=K�@=�FA�EV�-KNAÜ=�LNAJAOAJ=�Q�QJQPN=
JFKOP�&OPNA�
PK� FA�J=�ORKF�J=ÜEJ�V=L=VEK�FK
�Q@EJE?D�LE
QÚE�K��GQÚE�RAJA?EF=JOGKC�G=N=GPAN=�Q�CNKBKROGKF�VAIHFE���2OL���Q@EJE?D���������



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

0DULMDQ�%5$'$129,Þ��$5+,7(.7216.,�5$=92-�.5É$1$�

��

6O�����6HNXQGDUQR�LVNRULÉWHQL�GLMHORYL�UHQHVDQVQH�PRQR�
IRUH�VD�]DJODYQLP�NDPHQRP�L]�������JRGLQH��NRML�GDWLUD
MHGQX� RG� DGDSWDFLMD� XWYUáHQH� SOHPLÞNH� UH]LGHQFLMH
�IRWRWHND�.RQ]HUYDWRUVNRJD�RGMHOD�X�5LMHFL��
)LJ�����3DUWV�RI�D�UHQDLVVDQFH�PRQRSKRUH�ZLWK�D�ZHGJH�
VWRQH�IURP�WKH�\HDU�������XVHG�LQ�D�VHFRQGDU\�SRVLWLRQ�
DUH� XVHIXOO� IRU� GHWHUPLQLQJ� WKH� WLPH� RI� RQH� RI� WKH
DGDSWDWLRQV�RI�WKH�IRUWLILHG�UHVLGHQFH�RI�WKH�IHXGDO�ORUG
�SKRWR� DUFKLYHV� RI� WKH� &RQVHUYDWLRQ� 'HSDUWPHQW� RI
5LMHND��

KRUL]RQWDOQR�SRORÌHQL�RWYRUL�]D�YDWUHQR�RUXÌMH��VDGD�]D�
]LGDQL�RSHNRP�L�QD�NRQFX�SXÊNDUQLFH�VSHFLILáQRJD�NUXÊ�
NROLNRJD�REOLND�RWYRUD��NUXJD�NRML�VH�SUHPD�YUKX�VXÌDYD
X�SURUH]��LVNOHVDQRJD�X�PRQROLWQRM�SORáL��1D�]LâX�XRNROR
YUDWD�GRQMRQD�UDVSR]QDMX�VH�SUHRVWDFL�XWRUD�GUYHQH�NRQ�
VWUXNFLMH� SRNUHWQRJD�PRVWLßD� NRMLP� MH�� QDNRQ� L]JUDGQMH
SDODVD�� ELR� V� QMLPH� VSRMHQ�� 9RGRULJH� X� JRUQMHP� GLMHOX
]LâD�NXOH� LPDMX�XRELáDMHQH�]RRPRUIQH�REOLNH�D� ORJLáQR
LK� MH�SRYH]DWL� V� ID]RP� VWLOVNL�NDVQRJRWLáNH�DGDSWDFLMH���

1DM]DQLPOMLYLMD� MH� WDGDÊQMD� L]YHGED� NULÌQR�UHEUDVWRJD
VYRGD� L� ]DYUÊQH� NDPHQH� SODWIRUPH� NRMX� QRVL�� GRYROMQR
áYUVWH� GD� SRGQHVH� YHßL� WHUHW� YDWUHQRJD� RUXÌMD�� 8
XQXWUDÊQMRVWL� VH� LÊáLWDYDMX��]D� IRUWLILNDFLMVNR�JUDGLWHOMVWYR
UDVNRÊQL�NDVQRJRWLáNL��NULÌQR�UHEUDVWL� VYRG��RWLVFL�PHâX�
NDWQLK�NRQVWUXNFLMD�L�QRVDáL�VWXELÊWD��NRMLP�VH�GRSLUDOR�GR
PDORJD�SUDYRNXWQRJD�SUROD]D�SRG�VYRGRP��NRML�MH�YRGLR
QD� YUK� NXOH�� 6YRG� VQDÌQLK�� SODVWLáQR� LVWDNQXWLK�� SHWHUR�
VWUDQLK�UHEDUD��]DNOMXáHQ�MH�DWLSLáQLP�NOMXáQLP�NDPHQRP
X�IRUPL�UR]HWH��X�áLMHP�VH�VUHGLÊWX�QDOD]L�MRÊ�MHGDQ�PDQML
FYLMHW�XRNYLUHQ�YHOLNLP�OLVWRYLPD����-HGQR�MH�RG�UHEDUD�X
SRGQRÌMX� VPUVNDQR�� ÊWR� SULMHWL� SDGRP� áLWDYRJD� VYRGD�
,]YDQD� VX�� XVSUNRV� VXSURWQLP� WYUGQMDPD� VWDULMLK� DXWRUD�
YLGOMLYL� L� L]YRUQL� ]XSFL� NUXQLÊWD�� UHÊNDPD� RGLMHOMHQL� RG
NDVQRJRWLáNLK� LVSXQD���� 6� XQXWDUQMH� VH� VWUDQH� NUXQLÊWD�
EROMH� QHJR� L]YDQD�� UDVSR]QDMH� DGDSWDFLMD�� NRMRP� VX
L]YRUQL� ]XSFL� ELOL� ]DWYRUHQL�� XPHWDQMHP� XRELáDMHQLK�
NUXÊNROLNLK�SXÊNDUQLFD�X�]LGDQLP�QLÊDPD�

È831$�&5.9$�69��$1781$

ËXSQD�FUNYD� LPD�GYLMH� ODâH�D�]DNOMXáHQD� MH�YLVRNLP
SUDYRNXWQLP� VYHWLÊWHP��2YDM� UHODWLYQR� ULMHGDN� REOLN� UH�
]XOWDW� MH� UDGLNDOQH� EDURNL]DFLMH� ;9,,,�� VWROMHßD�� NDGD� MH
SUYRWQRM��VUHGQMRYMHNRYQRM��NDVQRURPDQLáNRM�LOL�YMHURMDW�
QLMH� JRWLáNRM� MHGQREURGQRM� FUNYL�� SULGRGDQ� MRÊ� MHGDQ
EURG�� 3UHPD�9��0DUNRYLßX� WR� VH�PRJOR� GRJRGLWL� �����
JRGLQH�� MHU� MH� WD� JRGLQD� XNOHVDQD� QD� VWXSRYLPD� SMHYD�
OLÊWD���� 3UHPD� LVWRP� DXWRUX�� NUÊDQVND� ÌXSQD� FUNYD� QD�
GRYH]XMH� VH� QD� VOLáQD� UMHÊHQMD� �%HOJUDG� X� 9LQRGROX�
/RYUDQ�� QDVWDOD� SUHPD� X]RUX� QD� GYREURGQRVW� WUVDWVNH
IUDQMHYDáNH�FUNYH��0DUNRYLß������������������8]�GDQDÊ�
QML� VMHYHUQL�D�QHNRß� MHGLQL�EURG�� YHß� MH� X�;9,,�� VWROMHßX
SULJUDâHQD� L�GDQDV�SRVWRMHßD�SRERáQD� NDSHOD��'DWLUDQD

�� +=F>HE�Q� L=N=HAHQ� J=H=VEIK� Q� @RKNE
PQ� -=VEJOGKC� G=
PAH=�� (K@� 3=HR=OKN=� OQ� LNA?EVJK� LNEG=V=JE� @AP=HFE� @KJFKJ=� LKLQP� NEC=HE?=� E
G=N=PANEOPEÜJED�GNQ
GKHEGED�LQ
G=NJE?=��3=HR=OKN������5&�����HEOP������� &=GK�JAI=�@KRKHFJK�=NCQIAJ=P=�V=�LKQV@=JEFQ� =PNE>Q?EFQ� V=L=�=� OA� @=� OQ�GNQPE� NAV� NAHFAB=� E� =PELEÜJ=� NAEJPANLNAP=?EF=�IKPER=� @KOP=
J=HEG�J=ÜEJQ�HKG=HJED�G=OJKCKPEÜGED�GHAO=NOGED�N=@EKJE?=�GKFA�OQ�Q�LNREI�@AOAPHFAÚEI=�53&��OPKHFAÚ=�@FAHKR=HA�J=�LK@NQÜFQ�OFARAN=�&OPNA�,OK>EPK�N=VJKHEGEI�JAK>EÜJEI�NKVAP=I=�E�V@AL=OPEI�=G=JPKREI�HEOPKREI=�G=LEPAH=��QLJA�?NGRA�Q�,LNPHFQ��� /=JEFA�FA�EOPN=�ER=ÜA�V>QJFER=K�E@A=HEVEN=JE�?NPA��GKFE�FA�GN=FAI�5&5��OPKHFAÚ=�EVN=@EK�$��!A�#N=J?AO?DE�L=�>E�H=GKJOGE�V=GHFQÜEHE�@=�OA
KJE�JEOQ�O=ÜQR=HE�FAN�EHQOPN=PKN�Q�KRKI�OACIAJPQ�JEFA�LNEG=V=K�LKOPKFAÚA�OP=JFA�V=VE@=JED�VQ>=?=�JACK�V=IE
HFAJE�EVCHA@�LNAPDK@JAB=VA�GKFQ� FA�@K>NK�QKÜEK��2OL��!A�#N=J?AO?DE������LKLN=PJ=�EHQOPN=?EF=�$��@A�#N=J?AO?DEF=��/ALNK@Q?EN=J=� FA� E�Q!�!A�#N=J?AO?DE���������

�� !=GHA�PK�>E�QFA@JK�IKCHK�>EPE�E�RNEFAIA�NQ
AJF=�LNEL=@=FQÚAC�@EFAH=�R=JFOGED�VE@EJ=��7=DR=P�OA�IKC=K�K@REF=PE�Q�@QHFAI�RNAIAJOGKIN=V@K>HFQ�FAN�FA�CH=RJE�KHP=N�HKCEÜJ=�GNQJ=�P=GRKC=�LKOH=�@=PEN=J�Q�������CK@EJQ�=�KCN=@=�QKGKHK�?NGRA�Q�������CK@EJQ��� 1KIA�OA�IK�A�LNE>NKFEPE� E�@RK>NK@JKOP��QLJA�?NGRA� OP=NKC=�%NAHFEJ=�Q�3EJK@KHQ� G=K� E�I=HA�IFAOJA� EJ=ÜE?A�CNK>HF=JOGA�?NGRA� OR�
+EGKHA�Q�3AHKI��NCQ@Q�LK@�2ÜGKI�
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MH� QDWSLVRP� X� ������ JRGLQX���� 9DOYDVRU� QDP� MH� GRNX�
PHQWLUDR�RYX� ID]X� MHGQREURGQH� FUNYH�� NUDßH� ]D� SURVWRU
VDGDÊQMHJD� SUH]ELWHULMD�� V� NDSHORP� SULGRGDQRP� X]� VMH�
YHUQL� SHULPHWUDOQL� ]LG�� 1D� VMHYHUQRP� VX� ]LGX� GDQDV
YLGOMLYD� GYD� MDáD� JODWNR� L� UDYQR� RÌEXNDQD� LVWDND� SUH�
NULYHQD� NDQDOLFDPD�� ,VSRG� QRYH� REUDGH�� YMHURMDWQR� VH
NULMX� JRWLáNL� NRQWUDIRUL�� 2YGMH� WUHED� VSRPHQXWL� GD� MH�
SUHPD� WUDGLFLML�� SR� XNLGDQMX� SDYOLQVNRJD� UHGD� NRQFHP
;9,,,�� VWROMHßD�� SDU� ROWDUD� NRML� VH� QDOD]L� X� QRYRM�� MXÌQRM
ODâL� SUHQHVHQ� L]� SDYOLQVNH� FUNYH� QD� àHSLßNRP� MH]HUX
�)XáLß�������������7UDGLFLMX�SUHVHOMHQMD� LQYHQWDUD�SDYOLQ�
VNH� FUNYH� PRÌGD� SRWYUâXMX� GUYR]UHEDUHQH� VNXOSWXUH
VYHWDFD� JODYQRJD� ROWDUD� NUÊDQVNH� FUNYH�� QD� NRMLPD� VH
UDVSR]QDMH�NDUDNWHULVWLáQD�PDQLUD�SDYOLQVNH�GUYRUH]EDU�
VNH� UDGLRQLFH� 3�� 5LHGOD��1D� ]DUDYQL� LVSUHG� FUNYH� �NDWD�
VWDUVND�áHVWLFD��N��á�������N��R��.UÊDQ��QHNRß�VH�SURVWLUDOR
JUREOMH��3RGQR�FUNYH�X]GLÌH�VH�]YRQLN��NRML�MH�X�MRÊ�XYLMHN
SULVXWQRM�EDURNQRM�WUDGLFLML�SRGLJQXW�������JRGLQH�

=,',1(�32'*5$�$

*RWRYR�MH�X�FLMHORVWL�RáXYDQ�REUDPEHQL�SUVWHQ�XRNR�
OR�NUÊDQVNRJD�SRGJUDâD��7ORULVQR�VH�RQ�SURVWLUH�X� IRUPL
YLÊHNXWQLND�� QD� QDáLQ� NDNR� VX� VH� X� UHJLML� SRGL]DOH� UH�
QHVDQVQH� ]LGLQH�� ÊWR� MH� RVRELWR� ELOR� SRWLFDQR� UDVWXßRP
WXUVNRP� SULMHWQMRP�� 8UXÊLR� VH� VMHYHUR]DSDGQL� XJDR� ]L�
GLQD�D�X�VWDQMX�VX�UXÊHYQRVWL�L�PDQML�GLMHORYL�VMHYHUQRJD
SUDYFD�SUXÌDQMD��=LGLQH�VX�YHßLP�GLMHORP�RÌEXNDQH��QR
NROLNR� VH� QD]LUH� X� ]RQL� XRNROR� XOD]D� X� RE]LGDQR� SRG�
JUDâH�� SRGLJQXWH� VX� UHODWLYQR� GREUR� REUDâHQLP� L� XVOR�
MHQLP� NYDGULPD�� NRML� SRQDMYLÊH� XND]XMX� QD� QMLKRY� QH
WDNR�NDVQL�SRVWDQDN��6DPD�MH�WHKQLND�]LGDQMD�WRJD�GLMHOD
]LGLQD�NUÊDQVNRJD�SRGJUDâD�XVSRUHGLYD�V�URáNLP�L�GLMH�
ORYLPD�NDVWDYVNLK�]LGLQD��,SDN�WUHED�QDJODVLWL�GD�NYDOLWHWD
]LGDQMD� QLMH� XVSRUHGLYD� V� RQRP� QD� NXODPD� NUÊDQVNH
XWYUâHQH� SOHPLßNH� UH]LGHQFLMH�� .UÊDQVNL� REUDPEHQL� SU�
VWHQ� QLMH� UDÊáODQMHQ� NXODPD�� PDGD� VX� ]LGLQH� X� 9DOYD�
VRURYR�YULMHPH�ELOH�QHÊWR� L]GLJQXWH�QD�NOMXáQLP�SR]LFL�
MDPD�� SRNUDM� XOD]D�� QD� VMHYHURLVWRáQRP� D� PRÌGD� L� QD
GDQDV�XUXÊHQRP�VMHYHUR]DSDGQRP�XJOX��1D� LVWRáQRM�VX
VWUDQL� ]LGLQH� UDVWYRUHQH� YHOLNLP�� SROXNUXÌQR� REOLNRYD�
QLP��NROQLP�SRUWDORP�L]�SRáHWND�;,;��VWROMHßD��QDVWDOLP
QD�PMHVWX�UDQLMHJD�SUDYRNXWQRJD�XOD]D��YMHURMDWQR�REOL�
NRYDQRJD�X� JUDâL� ]LâD�� NDNR�QDP� MH� WR� GRNXPHQWLUDQR
NRG�9DOYDVRUD��1D�]DJODYQRP�NDPHQX� OXáQRJD�SRUWDOD
XNOHVDQD� MH� ������ JRGLQD�� 3RUHG� SRUWDOD� RGOLáQR� MH� VD�
áXYDQD� L� MHGQD� SXÊNDUQLFD�� WH� GLMHORYL� XQXWDUQMHJD
VWUDÌDUVNRJD� RSKRGD�� ,QDáH�� YDQMVNH� VX� ]LGLQH� L]YRUQR
LPDOH� YHßL� EURM� WDNYLK� SUDYRNXWQLK� SXÊNDUQLFD�� PMHVWL�
PLáQR� áDN� QDQL]DQLK� X� GYD� UHGD�� ÊWR� MH� WDNRâHU� GR�
NXPHQWLUDQR�NRG�9DOYDVRUD��'DQDV�VX�RQH�]D]LGDQH�L�LQ�
NRUSRULUDQH�X�]DáHOMD�RERGQLK�NXßD�D�QDMEROMH�VX� WD�GYD

UHGD�SUDYRNXWQLK�SXÊNDUQLFD�MRÊ�YLGOMLYD�QD�XVNRP�GLMHOX
LVWRáQLK� YDQMVNLK� ]LGLQD�� NRMH� VX� VSRMLOH� GRQMRQ� V� SDOD�
VRP��8� QMLKRYRP� MH� VOXáDMX� WHÊNR� RVODQMDWL� VH� QD� NRP�
SDUDWLYQX�DQDOL]X��1D�YUOR�VOLáQH�SXÊNDUQLFH��VXGHßL�SUH�
PD� X]LGDQLP� JUERYLPD� SRGHVWDWD�� QDVWDOH� QHJGMH� SROR�
YLFRP� ;9,�� VWROMHßD�� QDLOD]LPR� X� REOLÌQMHP�POHWDáNRP
3ORPLQX��DOL�L�QD�]LGLQDPD�1RYRJD�/XSRJODYD��L]�UD]GRE�
OMD� GUXJH� áHWYUWLQH� ;9,,�� VWROMHßD�� 6OLáQH� VX� SUDYRNXWQH
VWULMHOQLFH�� X]� RQH� L]UD]LWR� UHQHVDQVQH�� NUXÊNROLNH��PMH�
VWLPLáQR�VDáXYDQH�L�QD�MXÌQRP�SUDYFX�NDVWDYVNLK�]LGLQD�
VDGD�LQNRSURULUDQLK�X�]LâH�NXßD�;,;��VWROMHßD�

23,6�32'*5$�$

ËXSQL�VWDQ� �N��á��������RYHßD� MH�NDWQLFD� WURVWUHÊQRJD
NURYLÊWD�SUHNULYHQD�NDQDOLFRP��VPMHÊWHQD�QD�MXJR]DSDG�
QRP� UXEX� NUÊDQVNRJD� SRGJUDâD�� 1D� QMHPX� GDQDV� SUH�
YODGDYDMX�UHNRQVWUXNFLMVNH�ID]H�;,;��L�;;��VWROMHßD��8QX�

6O�� ��� 1DGJUREQD� SORàD� ,YDQD� .UÉDQVNRJD� L]� �����
JRGLQH�X�FUNYL�VY��-DNRYD��IRWR��.��/D]DULÞ��
)LJ�����7KH� WRPE�SODWH�RI� -RKQ�RI�.UÉDQ� IURP� WKH�\HDU
�����LQ�WKH�FKXUFK�RI�6W��-DPHV��SKRWR��.��/D]DULÞ��

�� !KJKOE� C=� #QÜEÚ�  ����� ��
!� -&��,-"�  ,**2+&1�1&0�02##/�$&,� "  )"0&�/2*�� � &+!201/&�� �!�*,!2*�/"3 "/"+
� !&
1%,*�"�)�7�/& %�-�/, %&�,-20�%, �"/" 12*�"01��++,�0�)20������



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

0DULMDQ�%5$'$129,Þ��$5+,7(.7216.,�5$=92-�.5É$1$�

��

WDU�QMHJRYH�RNXßQLFH�QDOD]L�VH�FLVWHUQD�V�NUXQRP�EDURNQH
IRUPH�� GRNXPHQWLUDQD� QD� SUYRP� NDWDVWUX� X]� PDQMX
]JUDGX�QD�N��á�������=DSDGQL�]LG�NXßH��GREULP�GLMHORP
YLVLQH� YMHURMDWQR� SUHGVWDYOMD� GLR� ]LGLQD� SRGJUDâD�� 8
QDVWDYNX� ÌXSQRJ� XUHGD� SUXÌD� VH� QLÌD� NDWQLFD
GYRVWUHÊQRJD� NURYLÊWD� �N�� á�� �������� 2NYLUL� SUR]RUVNLK
RWYRUD�RG�ÊWRNDQRJD�NDPHQD�QRYLMHJD� VX�SRVWDQND� �;,;�
VWROMHßH��� GRN� OXáQL� RWYRU� SUL]HPOMD� VYMHGRáL� R� UHQH�
VDQVQRP� SRULMHNOX� RYH� ]JUDGH�� =DáHOMH� NXßH� X� VWYDUL� MH
REUDPEHQL�]LG�SRGJUDâD��0RÌGD�MH�ULMHá�R�]JUDGL�NRMD�MH
NRG� 9DOYDVRUD� SULND]DQD� NDR� XVDPOMHQD� MHGQRVWUHÊQD
SULJUDGQMD�X]� MXJR]DSDGQH�]LGLQH�� ,GXßD� MH�X�QL]X�NXßD
SULJUDâHQLK�X]�]DSDGQH�JUDGVNH�]LGLQH��NDWQLFD�QD�N��á�
�����,PD�GYRVWUHÊQL�NURY�SUHNULYHQ�NDQDOLFRP�V�GUYHQLP
SRWNURYQLP� YLMHQFHP�� 3UL� DGDSWDFLML� X� ;;�� VWROMHßX� �QH�
JGMH� L]PHâX�GYD�VYMHWVND� UDWD��]D]LGDYDQL� VX� VWDUL�RWYRUL
JODYQRJ�SURáHOMD� �;9,,��VW���D�RWYDUDQL�QRYL��V� UDVWHUHWQLP
OXNRYLPD�RG�RSHNH��1D�]DSDGQRP�]LGX��RVWDWNX�JUDGVNLK
]LGLQD��VDáXYDQD� MH�SXÊNDUQLFD�D�QD�SURáHOMX�XKR��1D�N�
á�� ����� ���� L� ���� WDNRâHU� VH� QLÌX� WUL� NXßH�� NRMH� NDR
]DáHOMH�NRULVWH�]LGLQH�SRGJUDâD��'LMHORP�VX�UXÊHYLQH�EH]
NURYD� D� X� GLMHOX� MH� VDáXYDQ� GYRVWUHÊQL� NURY� SUHNULYHQ
NDQDOLFRP�� ,VWLáX� VH� GHWDOMLPD� SULMHOD]QH� NDVQRJRWLáNR�
UHQHVDQVQH�DUKLWHNWRQVNH�SODVWLNH�SRSXW� L]YRUQRJ�� UHQH�
VDQVQRJ�� OXáQRJ� RWYRUD� SUL]HPOMD�� VDGD� VNULYHQRJ� L]D
GUYHQH�VWRODULMH�L�SUR]RUVNRJD�RWYRUD�V�NOXSáLFRP�VNRÊH�
QRJD�SRGQRÌMD��8� VMHYHUR]DSDGQRP�XJOX� ]LGLQD� �GDQDV
N��á���������QDOD]H�VH�SUHRVWDFL�NXßH�SRUXÊHQH�GR�QLYRD
SDUWHUD��8�]DUXÊHQRP�QDVLSX�YMHURMDWQR� MH�VDáXYDQ�]QD�
áDMDQ�GLR�QHNDGDÊQMHJD�SUL]HPOMD�L�]LGLQD�

1DNRQ�XUXÊHQRJD�GLMHOD��VOLMHGH�GREUR�RáXYDQH�]LGL�
QH� VMHYHUQRJD� SUDYFD� SUXÌDQMD�� X]� NRMH� VX� SUL]LGDQH
NXßH� QD� N�� á�� ������ L� ������ WH� ����� 3RWRQMD� V� NXßQLP
EURMHP� ��� LPD� NDPHQR� YDQMVNR� VWXELÊWH� �QD� YROWX��� V
PDVLYQLP�SRNORSQLFDPD�SDUDSHWD��5LMHá�MH�R�GREUR�RáX�
YDQLP�NDWQLFDPD�GYRVWUHÊQRJD�NURYLÊWD�SUHNULYHQRJD�ND�
QDOLFRP�� 2EOLNRYDQH� VX� X� EDURNQRM� WUDGLFLML�� NROLNR� MH
QMLKRYD� WUDGLFLMVND� REOLáMD� XRSßH� PRJXßH� RSLVLYDWL
VWLOVNLP�NDWHJRULMDPD��2G�VSHFLILáQRVWL�YDOMD�LP�LVWDNQXWL
SURILOLUDQH�NDPHQH�NRQ]ROH�SRWNURYQRJD�YLMHQFD�

6MHYHURLVWRáQL�VH�NUDN�QDVWDYOMD�GR�JUDGVNLK�YUDWD��1D
]DSDGX�]DSRáLQMH� V�RÌEXNDQRP�NDWQLFRP�QD�N��á������
.XßD� MH� PRÌGD� VWDULMHJD� SRVWDQND�� QR� GDQDV� VX� QD
JODYQRP�SURáHOMX� YLGOMLYL� LVNOMXáLYR� QRYL�� NDPHQL� RNYLUL
IDVDGQLK� RWYRUD� �;,;�� VWROMHßH��� 1D� ]DáHOMX� RYH� NXßH
L]YUVQR�VX�VDáXYDQH�JUDGVNH�]LGLQH��6OLMHGL�UXÊHYQD�NXßD
QD�N��á�������1D�QMH]LQRP�MH�]DáHOMX�VDáXYDQ�MHGDQ��VDGD
]D]LGDQL��VWDULML�SUR]RUVNL�RWYRU�L�SXÊNDUQLFD��1D�N��á�����
QDOD]L� VH� RÌEXNDQD� GYRNDWQLFD� NURYLÊWD� SUHNULYHQRJ
NDQDOLFRP�� ,PD� NRQNDYQL�� ÌEXNDQL� SRWNURYQL� YLMHQDF� L
GUXJH�GHWDOMH�REOLNRYDQMD�;,;��VWROMHßD��8�GRQMHP�GLMHOX
]DáHOMD�GREUR�MH��XVSUNRV�UHFHQWQLK�EHWRQVNLK�SULJUDGQML�
VDáXYDQ�RVWDWDN�SUYRWQRJD�REUDPEHQRJD�SUVWHQD��1D�LVWL
MH� QDáLQ� L]YHGHQD� NXßD� QD� N�� á�� ������ �JODWND� ÌEXND�
YLVRNL� SUR]RUVNL� RWYRUL� RNYLUD� RG� ÊWRNDQRJD� NDPHQD�
YHOLNR�YDQMVNR�VWXELÊWH���1D�]DáHOMX�RYH�NXßH�QHGDYQR�MH

SURELMHQ�]LG� L� L]YHGHQ�DQHNV� VD� VDQLWDUQLP�áYRURP��NRML
MH� SUDNWLáQR� MHGLQD� YHßD� SULJUDGQMD� X]� YDQMVNL� SUVWHQ
]LGLQD�� .DWQLFD� V� YDQMVNLP� VWXELÊWHP� QD� N�� á�� ������ X
]DáHOMX�LPD�VDáXYDQX�SXÊNDUQLFX�

3RVOMHGQMD�VH�X�VMHYHURLVWRáQRP�QL]X�QDOD]L�QHGDYQR
VDQLUDQD� ORÌD� LOL� NDÊßD�� SUL]HPQRJD� GLMHOD� SURáHOMD
UDÊáODQMHQRJD� WULPD� UREXVQLP� UHQHVDQVQLP� OXNRYLPD�
VUHGLÊQMLP�XOD]RP�L�SDURP�ÊLULK�SRERáQLK�RWYRUD��.DWQL
GLR�SURáHOMD�UDÊáODQMHQ�MH�SDURP�SUDYRNXWQLK�SUR]RUVNLK
RWYRUD� D� SR� VUHGLQL� JD� NUXQL� GLPQMDN� ORÌLÊWD�� VPMHÊWH�
QRJD�QD�NDWX�� -XÌQL��ERáQL�SRJOHG�� UDÊáODQMHQ� MH� MHGQLP
OXNRP�SUL]HPOMD��NRML� VH�QDGRYH]XMH�QD� UDÊáODPEX�SUR�
áHOMD� L� NDWQLP� SUDYRNXWQR� REOLNRYDQLP� XOD]RP�� GR� NR�
MHJD�YRGL�QRYR�YDQMVNR�VWXELÊWH��6XGHßL�SUHPD�GRNXPHQ�
WLUDQLP�SUHRVWDFLPD��SUYRWQR� MH� VWXELÊWH�ELOR�YUOR�XVNR� L
L]YHGHQR� RG� JUXEOMH� NOHVDQLK� SUDJRYD�� /RÌD� MH� L]YUVQR
SRORÌHQD�SRNUDM�JUDGVNLK�YUDWD��SURáHOMD�RNUHQXWRJD�SUH�
PD�QHNDGDÊQMHP� WUJX��EROMH� UHáHQR�SROMDQL�SRNUDM�XOD]D
X� SRGJUDâH�� =DáHOMH� ORÌH� L]YRUQR� MH� X� YLVLQL� NDWD� ELOR
UDÊáODQMHQR�SDURP�PDOHQLK�áHWYUWDVWLK�SUR]RUáLßD�� L]YH�
GHQLK� PDVLYQLP� NDPHQLP� JUHGDPD�� -HGDQ� MH� X� SRWSX�
QRVWL�VDáXYDQ�D�GUXJRPH�VH��SULMH�QHGDYQH�REQRYH�ORÌH�
WHN� QD]LUDR� RWLVDN� QD� UXÊHYQRP� GLMHOX� ]LâD��2VLP� SUR�
ILODFLMD� RWYRUD�� EROMH� VX� REUDâHQL� L�PDVLYQL� XJDRQL� NOH�
VDQFL�� GRN� MH� SUHRVWDWDN� ]LâD� JUDâHQ� SULNOHVDQLP� ORP�
OMHQFHP��X]�RELOQLMH�NRULÊWHQMH�YH]LYD��7R�QLMH� VOXáDM�QD
GREUR�XVORMHQRP�]LâX�]DáHOMD��NRMH�SUHGVWDYOMD�LQWHJUDOQL
GLR�]LGLQD��.UÊDQVND�NDÊßD�GREUR�SUHGVWDYOMD�QDUDY�RYDN�
YH�� UHSUH]HQWDWLYQLMH�� QR� LSDN� SRVYH� SXáNH� JUDGQMH�� QD
SRGUXáMX� LVWRáQH� ,VWUH�X�GRED� UHQHVDQVH��.DUDNWHULVWLáQD
MH� WHKQLND� ]LGDQMD� QHXVORMHQLP� ORPOMHQFHP�� X]� GREUR
NOHVDQH�XJDRQH�NYDGUH�L�RNYLUH�IDVDGQLK�RWYRUD��6OLáQRJD
MH� REOLNRYDQMD� QHÊWR� UDVNRÊQLMD� EROMXQVND� NDÊßD�� V� SUL�
]HPQRP� ORÌRP� UDÊáODQMHQRP� UREXVQLP� VWXSRYLPD� DOL� L
QL]� EROMXQVNLK� NXßD� áLML� VX� GHWDOML� REOLNRYDQMD� DUKLWHN�
WRQVNH� SODVWLNH� SRGXGDUQL� RQLPD� NUÊDQVNH� NDÊßH�� ÉNROD
QD�N��á������YHßD�MH�NDWQLFD�GREUR�RáXYDQRJD�RERGQRJD
]LâD��EH]�NURYLÊWD�L�PHâXNDWQH�NRQVWUXNFLMH��=LGDQD�MH�QD
SULMHOD]X� ;,;�� X� ;;�� VWROMHßH�� QR� MRÊ� XYLMHN� NRULÊWHQMHP
WUDGLFLRQDOQLK�WHKQLND�L�PDWHULMDOD�

1DVHOMHQD�NXßD�QD�N��á������������������.UÊDQ�N��EU�����
LPD� SRGUXP�� SUL]HPOMH� L� SRWNURYOMH�� 0DWLáQL� GLR� NXßH
SUHNULYHQ� MH� GYRVWUHÊQLP� NURYLÊWHP� V� NDQDOLFRP� D� SUL�
JUDGQMH� MHGQRVWUHÊQLP� NURYLÊWHP�� WDNRâHU� V� NDQDOLFRP�
.XßD� LPD�ERJDWLMX�EDURNQX�DUKLWHNWRQVNX�SODVWLNX�GLMHOD
IDVDGQLK� RWYRUD� D� RVRELWR� VH� LVWLáX� SRYLMHQH� NDPHQH
NRQ]ROH�SRWNURYQRJD�YLMHQFD��1D� MHGQRVWUHÊQRP�DQHNVX
VDáXYDQ� MH�]D]LGDQL� UHQHVDQVQL� OXáQL�RWYRU�� ÊWR�XND]XMH
QD� VORMHYLWRVW� JUDGEHQLK� ID]D��1D� SUL]HPQLFL� EH]� NURYD
�������� XRáDYD� VH� ID]QRVW�� X� UDVSRQX� RG� UHQHVDQVH� GR
DGDSWDFLMD�X�EDURNX�L�;,;��VWROMHßX��1D�N��á��������RÌEX�
NDQD�MH�NXßD�GYRVWUHÊQRJD�NURYLÊWD�SUHNULYHQRJ�FULMHSRP�
1HPD�RVRELWRVWL��9LGOMLYL�VX�RWYRUL�QRYLMHJD�GDWXPD��9MH�
URMDWQR� VH� RYGMH� UDGL� R� DGDSWDFLML� UDQLMH� VWDPEHQH
JUDâHYLQH�X�ÊWDOX��2SLVDQH�NXßH�WYRUH�QL]��SRORÌHQ�MXÌQR
RG�NXßD�SULJUDâHQLK�X]�VMHYHUQH�]LGLQH�
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6O������.UÉDQVND�NDÉÞD�V�ORËRP��IRWR��.��/D]DULÞ��
)LJ������7KH�JUDQDU\�RI�.UÉDQ�ZLWK�WKH�ORJJLD��SKRWR��.��/D]DULÞ��

-XÌQLMH��SDUDOHOQR� V�SUHWKRGQLP�QL]RP��X]� MXÌQL� UXE
SXWD�NRML�MH�RG�JODYQLK�YUDWD�YRGLR�NUR]�VUHGLÊWH�SRGJUDâD
SUHPD� ]DSDGX�� SUXÌD� VH� MHGDQ� RG� QDMVWDULMLK� VWDPEHQLK
QL]RYD� SRGJUDâD�� 1D� N�� á�� ���� QDOD]L� VH� NDWQLFD� EH]
NURYLÊWD�VWDPEHQRJ�XOD]D�VPMHÊWHQRJ�QD�]DEDWQRP�]LGX�
RULMHQWLUDQRP� GLUHNWQR� SUHPD� JUDGVNLP� YUDWLPD�
$UKLWHNWRQVND�SODVWLND�XSXßXMH�QD� UD]GREOMH� EDURND�� QR
NDNR�MH�NXßD�VDVWDYQL�GLR�QL]D�UHQHVDQVQLK�NDUDNWHULVWLND�
YMHURMDWQR�VX�RYGMH� L]YRUQL�RWYRUL�ELOL�QDNQDGQR�]DPLMH�
QMHQL�VDGDÊQMLPD��1D�N��á������GHWDOML�L]YRUQRJ�UHQHVDQV�
QRJ� REOLNRYDQMD� SRSXW� JUXER� NOHVDQRJ� SROXNUXÌQRJ
SRUWDOD�VDáXYDQL�VX�QD�X]GXÌQRP��VMHYHUQRP�SURáHOMX�D
QD]LUX� VH� L� QD� LGXßRM� NXßL� X� QL]X� �N�� á�� ������1D� N�� á�
������QL]�]DNOMXáXMH�UXÊHYQD�NDWQLFD�EH]�RVRELWRVWL�

6MHYHUQLMH��GLUHNWQR�SRGQR�ÌXSQH�FUNYH�L�X�QDVWDYNX
]YRQLND�� SULEOLÌQR� QD� N�� á�� ������ �NDWDVWDU� RYGMH� QLMH
SUHFL]DQ��QDOD]L�VH�RPDQMD�SUL]HPQLFD�RSUHPOMHQD�V�GYD
RWYRUD� ÊWRNDQLK� NDPHQLK� RNYLUD� �NDVQR� ;,;�� VWROMHßH��
3UHPD�WUDGLFLML�VOXÌLOD�MH�NDR�PHVQLFD�L�SRYUHPHQL�]DWYRU
]D�RQH�NRML�VX�SUHWMHUDOL�V�SLßHP�X�GRED�SXáNLK�]DEDYD�
6YDNDNR�MH�SRGLJQXWD�QDNRQ�]YRQLND��NRML� MH�L]�SRáHWND
;,;�� VWROMHßD�� 8� SRNORSQLFL� RJUDGQRJ� ]LGD� WLN� GR�PHV�
QLFH�QDOD]L� VH� IUDJPHQW�SUHGURPDQLáNRJD�SOXWHMD��XNUD�
ÊHQ�XáYRUHQLP�WURSUXWLP�NUXÌQLFDPD�

1D� N�� á�� ������ L� ������ QDOD]H� VH� NDWQLFH� NRMH� VX
]QDWQLMH�SUHJUDâHQH�X�;,;��VWROMHßX��1D�SRWRQMRM�VH�LVWLáH
WUDGLFLMVNR� ]LGDQR� RJQMLÊWH� NDWD�� NRMH� SRáLYD� QD� NRQ�
]RODPD� LVWDNQXWLPD� QD� SURáHOMX�� 3RVOMHGQMD� MH� X� QL]X
SUL]HPQLFD� V� SRGUXPRP� QD� N�� á�� ������� 3UHNULYHQD� MH
GYRVWUHÊQLP� NURYLÊWHP� V� NDQDOLFRP� L� RÌEXNDQD� ]DJOD�
âHQRP�ÌEXNRP��1RVL�NDUDNWHULVWLNH�UDQRJ�;,;��VWROMHßD�
LDNR� VH� YMHURMDWQR� UDGL� R� DGDSWDFLML� UDQLMH� JUDGQMH�� 8
NXßL�MH�VPMHÊWHQ�ÌXSVNL�DUKLY�X�NRMHP�MH�QDâHQ�MHGDQ�RG
SULMHSLVD�,VWDUVNRJ�UD]YRGD��8�áLWDYRP�SRGJUDâX�YLGOMLYD
VX� SRGUXáMD� SURYHGHQLK� QDVLSDYDQMD�� SD� VH�PRÌH� SUHW�
SRVWDYLWL� GD� MH� L]YRUQD� VLWXDFLMD�� ]ERJ� NRQILJXUDFLMH� WH�
UHQD��ELOD�L]UD]LWLMH�NDVNDGQD�

35,-('/2*�.5212/2*,-(�5$=92-$�,�86325('%(�6
35,0-(5,0$�8�2.58È-8

'HWDOMQD�DQDOL]D�RáXYDQH�JUDGLWHOMVNH�EDÊWLQH��XVSR�
UHâHQH� V� UDVSRORÌLYLP� JUDILáNLP� L]YRULPD�� SRND]DOD� MH
QL]�QHSR]QDWLK�GHWDOMD��NRMH�MH�V�GR]RP�RSUH]D�PRJXßH
SRYH]DWL� V� RQLP� ÊWR� VH� R� NUÊDQVNRP� NDÊWHOX� QDYRGL� X
KLVWRULRJUDILML���� 2QD� MH� ELOD� QXÌQD� L� ]ERJ� ÌDORVQRJD
VDGDÊQMHJD� VWDQMD� NDÊWHOD�� UD]RUQRJD� SURFHVD� RWXâHQMD
DUKLWHNWRQVNH� SODVWLNH� NRMHP� MH� L]YUJQXW� ]DGQMLK� GHVHW�

�� ,LOA�J=� !A� #N=J?AO?DEFAR=� OPQ@EF=� LKREFAOPE� -=VEJOGA� CNKBKREFA� E� JFACKRE� N=JEFE� ÜH=J=G� K� CKOLK@=NEI=� (N
=J=� PAIAHFJE� OQDEOPKNEKCN=BOGE�N=@KRE�GKFA�OHEFA@A�ORE�G=OJEFE�=QPKNE��2OL��!A�#N=J?AO?DE�����"���������������2�J=O�FA�ÜAOPK�GKNE
PAJ�JALNA?EV=J�E�JA>=
� LKQV@=J� LKREFAOJE� LNACHA@� %�� 0PAI>ANCAN=�  �����
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OMHßD�L�VWDOQRJ�XUXÊDYDQMD�QMHJRYLK�GLMHORYD����2YGMH� MH
SUYHQVWYHQR�SRWUHEQR�RVYUQXWL�VH�QD�LQWHUSUHWDFLMX�PDWH�
ULMDOQLK�RVWDWDND��RVRELWR�QL]�QRYLK�QDOD]D��HYLGHQWLUDQLK
SURYHGHQRP�NRQ]HUYDWRUVNRP�DQDOL]RP�L� L]UDGRP�NRQ�
]HUYDWRUVNRJD�DUKLWHNWRQVNRJD�VQLPND��%DUDGD��%UDGDQR�
YLß�� ������ +XLß��0LONRYLß�� 3XULÊLß�� ��������� 5DQRVUHG�
QMRYMHNRYQD�VNXOSWXUD�PRÌH�]QDáLWL� SRVWRMDQMH� LVWRGRE�
QRJD� QDVHOMD� L� LPSOLFLUDWL� SRVWRMDQMH� NDVQRDQWLáNRJD
QDVHOMD��QR�QH�EL�WUHEDOR�ÌXULWL�V�WDNYLP�]DNOMXáFLPD��áDN
GD� L� SRVWRML� GRND]� R� QMH]LQRP� QDOD]X� XQXWDU� ]LGLQD
NDÊWHOD��8]�WR��VNXOSWXUD�MH�X]LGDQD�NDR�SRNORSQLFD�]LGD
NRML� QLMH� UDQLML� RG� ;,;�� VWROMHßD�� 3UHVHOMHQMD� RYDNYLK
DUWHIDNDWD�GRJDâDOD�VX�VH�X�;,;��DOL�L�UDQLMLP�VWROMHßLPD�
]ERJ� UD]QLK�� VDNXSOMDáNLK�� HVWHWVNLK� DOL� L� VLPEROLáNLK
UD]ORJD�� WH� SRWUHEH� QDJODÊDYDQMD� NRQWLQXLWHWD� NXOWD�
3UHGURPDQLáND� SOHWHUQD� VNXOSWXUD� X]LGDQD� MH� L� X� SDUD�
SHWX� VWXELÊWD� RVWDWDND� SDYOLQVNRJ� VDPRVWDQD� VY�� 0DULMH
QD� àHSLßNRP� MH]HUX�� GDNOH� QD� REOLÌQMRM� SR]LFLML� NRMD
JHRJUDIVNLP�VPMHÊWDMHP�SRND]XMH�]QDWQR�YHßL�SRWHQFLMDO
PRJXßHJD� NRQWLQXLWHWD� L]� NDVQH� DQWLNH� X� UDQL� VUHGQML
YLMHN����1H�VDPR�RYD�RNROQRVW��YHß� L� VDP�SUYL� VSRPHQ
.UÊDQD� X� GUXJRM� SRORYLFL� ;,,,�� VWROMHßD�� NRML� VH� GDOHNR
EROMH�XNODSD�X�VOLNX�XVSRQD�RYRJD�WLSD�XWYUâHQLK�QDVHOMD
X� UD]YLMHQRP� VUHGQMRYMHNRYOMX�� ]DKWLMHYDMX� DUKHRORÊNX
SRWYUGX�

6DP� JODYQL� GRQMRQ� NDR� SUHWHÌQR� UDQD�� MRÊ� RáXYDQD
JUDâHYQD� VWUXNWXUD�� UHODWLYQR� MH� NDVQRJD� SRVWDQND�� V
EURMQLP� GHWDOMLPD� NRML� VWLOVNL� YHß� XSXßXMX� L� QD� JRWLáNR
UD]GREOMH�� QR� RSßLP�� SUHYODGDYDMXßLP� L]JOHGRP�� ]ERJ
NRMHJD� JD� WLSRORÊNL� PRÌHPR� GHILQLUDWL� NDR� ]GDQMH� SR�
GLJQXWR�X� URPDQLáNRM� WUDGLFLML��1LÊWD�QD� WHUHQX�QH�XND�
]XMH� GD� MH�PRJDR�ELWL� SRGLJQXW� SULMH� ;,9�� VWROMHßD�� 3UL�
PMHULFH��X�JUDGQML�QH�QDOD]LPR�L]UD]LWR�VUSDVWLK�L�PDQMLP
RGVMHáFLPD� NRQVWUXLUDQLK� OXNRYD� L� VOLáQLK� HOHPHQDWD
NRMLK� LPD� QD� QHNLP�� X� ,VWUL� MRÊ� VDáXYDQLP� GRQMRQLPD�
1DMEOLÌL�X]RU�PRJDR�PX�MH�ELWL�X�]QDWQR�VQLÌHQRP�RE�
OLNX� VDáXYDQ�� JODYQL� REUDPEHQL� WRUDQM� 3D]LQVNRJD� ND�
ÊWHOD����2VWDWDN�VOLáQRJD�WRUQMD�QDOD]LPR�X�3D]X��7RUDQM
WDNYH� YLVLQH� MH� SRSXW� VYRMLK� X]RUD� L� SDUQMDND� LPDR
L]UD]LWR�L]YLGQLáNX�IXQNFLMX��SD�VH�WDNR�V�QMHJD�YL]XDOQR
PRJDR� NRQWUROLUDWL� L� 3ORPLQ�� NDR� ÊWR� MH� L� SORPLQVNL

]YRQLN�LPDR�QH�VDPR�VDNUDOQX��YHß�QDUDYQR�L�L]YLGQLáNX
IXQNFLMX�� SD� L� NRQNUHWQX� GHIHQ]LYQX� XORJX� X� VXVWDYX
WDPRÊQMLK� IRUWLILNDFLMD�� 7HPHOMHP� DQDORJLMD�� ORJLáQR� MH
SUHWSRVWDYLWL�URPDQLáNX�RVQRYX��QD�NRMRM�VX�QLFDOL�GDQDV
RáXYDQL� JRWLáNR�UHQHVDQVQL� GLMHORYL� NUÊDQVNH� XWYUâHQH
IHXGDOQH� UH]LGHQFLMH�� QR� ]D� QMH]LQX� EL� SRWYUGX� WUHEDOR
L]YUÊLWL� DUKHRORÊNR� LVWUDÌLYDQMH���� 9Hß� SRáHWNRP� ;,9�
VWROMHßD�VSRPLQMH�VH�NDSHOD�VY��,YDQD�.UVWLWHOMD��áLMD�XEL�
NDFLMD� QLMH�PRJXßD�EH]�DUKHRORÊNRJ� ]DKYDWD� �'H� )UDQ�
FHVFKL�������������

3RáHWNRP� ;9�� VWROMHßD� ,YDQ� �D� QH� -XOLMH�� .UÊDQVNL
YMHURMDWQR�SRGLÌH�FUNYX� VY�� -DNRYD�SRGQR� JUDGD�� 5HOMHI
QMHJRYH� QDGJUREQH� SORáH�� VPMHÊWHQH� QD� SRYODÊWHQRP
VUHGLÊQMHP� PMHVWX� X� RYRM� FUNYL�� UDGLRQLáNL� MH� EOL]DN
RQLPD� V� SURáHOMD� 3D]LQVNRJD� NDÊWHOD�� WDNR� VH� SULGUX�
ÌXMXßL�QL]X�YHß�VSRPHQXWLK�SRYH]QLFD�.UÊDQD�L�3D]LQD�
8� RYRP� MH� UD]GREOMX� XWYUâHQD� SOHPLßND� UH]LGHQFLMD
YMHURMDWQR�VWDOD�SRSULPDWL�GDQDV�SUHSR]QDWOMLYH�REULVH��8
NDVQRJRWLáNRP�UD]GREOMX��;9���LOL��X]HYÊL�X�RE]LU�SULOLNH
X�ÊLUHP�RNUXÌHQMX�L�SUHWKRGQR�RSLVDQH�VWLOVNH�LQGLFLMH�QD
NRMH�XSXßXMH�DUKLWHNWRQVND�SODVWLND��áDN�L�;9,��VWROMHßX�
RYD�MH�JODYQD�REUDPEHQD�NXOD�RMDáDQD�NULÌQR�UHEUDVWLP
VYRGRP�� QRVDáHP� ]DYUÊQH� SODWIRUPH���� 1D� SURÌLPDQMH
SULMHOD]QLK�� NDVQRJRWLáNR�UHQHVDQVQLK� REOLND� XSXßXMX
VMHYHUR]DSDGQD�L�MXJRLVWRáQD�NXOD��WH�SUL]HPOMH��SUYL�NDW
L� SUHRVWDFL� GUXJRJD� NDWD� SDODVD�� PDGD� RSßL� L]JOHG
SUHWHÌQR� XSXßXMH� QD� NDVQX� JRWLNX�� 2VRELWR� VX� NDUDN�
WHULVWLáQH� L]GXOMHQD� MXJRLVWRáQD� L� VMHYHUR]DSDGQD� NXOD�
QD� NRMLPD� VH� MRÊ� QD]LUH� VWDPEHQD� IXQNFLMD� JRUQMLK� ND�
WRYD�� PDGD� VX� XSUDYR� WL� GLMHORYL� QD� QMLPD� L]UD]LWLMH
SUHLQDáHQL�� QD� SUYRM� X� ;,;�� VWROMHßX� D� QD� GUXJRM� X� ED�
URNX�� 8� UD]GREOMX� NDVQRJD� VUHGQMRYMHNRYOMD� L� UDQRJD
QRYRJ�YLMHND�� NRMH� VH� SRNODSDOR� V� YODGDYLQRP�JRVSRGH
.UÊDQVNLK�� ]D� VNURPQH� VH� SULOLNH� RYRJD� NUDMD�� UDGLOR� R
UDVNRÊQRP�]GDQMX��2�WRPH�QDP�VYMHGRáH� L� VHNXQGDUQR
XSRWULMHEOMHQL� SUHRVWDFL� DUKLWHNWRQVNH� SODVWLNH�� SRSXW
MHGQRJ�NDVQRJRWLáNRJ�SRUWDOD�XJUDâHQRJ�X�SURáHOMH�NX�
KLQMH� ]D�SRVOXJX� L]�;,;�� VWROMHßD� L� OXND� UDQRUHQHVDQVQH
PRQRIRUH� X]LGDQRJD� X� MXJRLVWRáQX� NXOX�� àDN� L� RYL
VNURPQL�GMHOLßL�RWNULYDMX�SURÌLPDQMH� UD]OLáLWLK� NXOWXUQLK
XWMHFDMD�� MHU� MH�SRUWDO� L]YHGHQ�X�NRQWLQHQWDOQRP�GXKX�D
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6O������.XÞQL�QL]�X�SRGJUDáX�SRORËHQ�MXËQR�RG�JODYQRJD�SXWD��NDPHQD�NOXSD�RNUHQXWD�MH�SUHPD�SROMDQL�V�XQXWDUQMH
VWUDQH�XOD]D�X�SRGJUDáH��IRWR��0��%DUDGD��
)LJ������7KH�URZ�RI�KRXVHV�LQ�WKH�ORZHU�WRZQ�LV�FRQVWUXFWHG�VRXWK�RI�WKH�PDLQ�VWUHHW��WKH�VWRQH�EHQFK�LV�IDFLQJ�WKH
PDLGDQ�RQ�WKH�LQQHU�VLGH�RI�WKH�HQWUDQFH�WR�WKH�ORZHU�WRZQ��SKRWR��0��%DUDGD��

UDQRUHQHVDQVQD� SURILODFLMD� PRQRIRUH� QD� QDáLQ� L]UD]LWR
RELOMHÌHQ�POHWDáNLP�XWMHFDMHP��NDNR� VH� WDGD�X� ,VWUL�QDM�
áHÊßH� NOHVDOR� X� REDOQLP� JUDGRYLPD�� 6MHYHUR]DSDGQD� MH
NXOD� L� X� RYRM� ID]L� ELOD� SURKRGQD�� SD� VX� X� QMRM� GREUR
VDáXYDQL� VYRâHQL� SURSXJQDNXO�� SURVWRULMH� VWUDÌH� L� WDP�
QLFD�� 6SRPHQXW� MH� L� SUHRVWDWDN�PRJXßH� YHOLNH� EHUWHVNH
QDG� JODYQLP� SRUWDORP�� 0QRJLP� RSLVDQLP� HOHPHQWLPD
SRSXW� QDáLQD� L]YHGEH� VYRGRYD� L� GHWDOMD� DUKLWHNWRQVNH
SODVWLNH�� X]RU�PRÌHPR� QDßL� QD� 3D]LQVNRP� NDÊWHOX�� NDR
ORJLáQRP�SUHGORÊNX� L� L]YRUX�XWMHFDMD��.DUDNWHULVWLáQH� VX
]D� RYR� UD]GREOMH� LQWHQ]LYQRJD� IRUWLILFLUDQMD� NUXÊNROLNH
SXÊNDUQLFH� SRVWDYOMHQH� X� OXáQR� ]DNOMXáHQLP� QLÊDPD� ]D
YDWUHQR� RUXÌMH�� NRMLPD� VX� RMDáDQL� SUVREUDQL� GRQMRQD� L
RQH�X�IRUPL�SRORÌHQRJD�SUDYRNXWQLND��NDVQRJRWLáNL�VNR�
ÊHQLK�EULGRYD�� ,�RYH�]DKYDWH�PRÌHPR�SRYH]DWL� V�YODÊßX
.UÊDQVNLK� L�]D�QMLK��RVLP� VSRPHQXWRJD�3D]LQD��SRVWRML� L
QL]� GUXJLK� SDUDOHOD� X� EOLÌHP� RNUXÌMX�� ]DSRáHYÊL� RG� UH�
ODWLYQR� RáXYDQLK� UXÊHYQLK� ]LGRYD� 3D]D�� SD� L� PLQLMD�
WXUQRJD�3RVUWD�LOL�ÉDEHFD�SRNUDM�%HODMD�L�QDVWDYLYÊL�SUHNR
L]JOHGD�.RÌOMDND� L�6WDURJ�/XSRJODYD�0DKUHQIHOVD��GRNX�
PHQWLUDQLK� NRG� 9DOYDVRUD�� .DGD� MH� ULMHá� R� XQXWDUQMRM�
XWYUâHQRM� SOHPLßNRM� UH]LGHQFLML�� WR� VX� YUOR� VOLáQH� IRUPH
YLVRNRJD� ]LâD� V� EHUWHVNDPD� L� SUDYRNXWQLP� NXODPD� NRMH
áHVWR�X�JRUQMLP�NDWRYLPD�LPDMX�VWDPEHQH�SURVWRULMH��=D�
GUÌDYÊL� VUHGQMRYMHNRYQX� ]JXVQXWLMX� IRUPX�� NUÊDQVNR� MH
XQXWDUQMH� XWYUâHQMH� NRQFHSFLMVNL� UD]OLáLWR� RG� EROMXQ�
VNRJD��QD�NRMHP�MH�SUL�QDNQDGQLP�SUHJUDGQMDPD�L]UD]LWR
SUHYODGDR�UHQHVDQVQL� L]JOHG��GREUR�QDP�SR]QDW�RG�+UD�
VWRYOMD� GR� YLQRGROVNRJD� 'ULYHQLND�� 7M�� NRQFHSW� WDERUD

FLOLQGULáQLK� NXOD�� ]LGLQD� NRMH� X� YMHÊWLMRM� L]YHGEL� LPDMX
VNRÊHQD�SRGQRÌMD� L� YHOLNRJD�GYRULÊWD�� NRMH� MH� LPDOR� ]D�
GDßX�SULPDQMD� VWDQRYQLÊWYD� L]�QHEUDQMHQRJD�SRGJUDâD� L
RNROQLK� VHOD�� 1DOLN� EROMXQVNRPH�� RUJDQL]LUDQ� MH� UHQH�
VDQVQL�NDÊWHO�V�FLOLQGULáQLP�NXODPD�X�ÉXPEHUX��=LGDQ� MH
UXVWLáQLMH��ORPOMHQFHP��QR�RYGMH�JD�VSRPLQMHPR� MHU� MH�X
REOLNX� L� SRORÌDMX� VWULMHOQLFD� VOLMHGLR� SULPMHU� NUÊDQVNRJD
NDÊWHOD�

2GOLáQR� VDáXYDQ� YDQMVNL� REUDPEHQL� ]LG�� NRMLP� MH
XWYUâHQR� FMHORNXSQR�SRGJUDâH�.UÊDQD� YMHURMDWQR� MH� QD�
VWDR� X� ;9,�� VWROMHßX�� 3UXÌD� VH� X� UHODWLYQR� SUDYRFUWQRM
IRUPL�KHNVDJRQD�� VWUDQLFD�NRMH� VH�GLMHORP�SULODJRâDYDMX
NRQILJXUDFLML� WHUHQD�� .ROLNR� VH� GDQDV� QD]LUH�� JUDâHQ� MH
GREUR� XVORMHQLP� NYDGULPD�� VODELMH� REUDâHQLP� RG� RQLK
NDNYLPD� VX� ]LGDQH� NXOH� XWYUâHQH� SOHPLßNH� UH]LGHQFLMH�
1D� QMHPX� VX� GDQDV�PMHVWLPLáQR� YLGOMLYH� SXÊNDUQLFH� L]�
YHGHQH� X� JUDâL� ]LâD� L� X� IRUPL� XVSUDYOMHQRJD� SUDYRNXW�
QLND��&MHORYLWR� L]YHGHQ� REUDPEHQL� VXVWDY�� NRML� MH� REX�
KYDßDR�FUNYX� L� VYH�NXßH�X�SRGJUDâX�XWYUâHQH�SOHPLßNH
UH]LGHQFLMH�� QHPD� VDáXYDQRJD�� L]UD]LWLMHJD� SDUQMDND� QD
SRGUXáMX� 3D]LQVNH� JURIRYLMH�� 7DNR� MH�� L]JOHGD�� ELOR� L� X
SURÊORVWL�� L]X]PHPR� OL� L]�DQDOL]H�YLÊH�SXWD� VSRPLQMDQL� L
RáLWL� X]RU� 3D]LQD��1HND� VX� QDVHOMD� SRSXW� %HUPD� LPDOD
VODELMH� ]LGLQH�XRNROR�SRGJUDâD� D�GUXJD� SRSXW�*UDáLÊßD
L]UD]LWR� UHQHVDQVQH� ]LGLQH� V� MDNLP� FLOLQGULáQLP� NXODPD
NRMH� VX� SRGLJQXOL� ÊNRORYDQL� JUDGLWHOML�� .UÊDQX� REOLÌQML
.RÌMDN�WDNRâHU�MH�LPDR� L]UD]LWLMH�UHQHVDQVQR�NRQFLSLUDQL
VXVWDY� YDQMVNLK� ]LGLQD�� EUDQMHQ� FLOLQGULáQLP� NXODPD�
ËPLQMVNH�VX� VH�NXßH�SRGQR�NDÊWHOD�QL]DOH�X�REUDPEHQR
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NRQFLSLUDQLP�QL]RYLPD��'RVWD� MH� VOXáDMHYD� SRSXW� 3D]D�
JGMH�VX�SRWSXQR�L]RVWDOH�]LGLQH�XRNROR�SRGJUDâD�

5HQHVDQVQR�REOLNRYDQMH� LPD� ORÌD� V�NDÊßRP��SURVWR�
ULMRP�QD�NDWX�X�NRMRM� VH�áXYDOD�GHVHWLQD��3ULJUDâHQD� MH
X]� XQXWUDÊQMH� OLFH� ]LGLQD�� SRNUDM� XOD]D� X� XWYUâHQR
SRGJUDâH��3URáHOMHP� MH�ELOD� RULMHQWLUDQD� SUHPD�SROMDQL�
JODYQRP� VWMHFLÊWX�� SRGQR� XOD]D� X� XWYUâHQX� SOHPLßNX
UH]LGHQFLMX�� 2QD� QDOLNXMH� EROMXQVNRM� ORÌL�� NRMD� LPD
QHÊWR�UDVNRÊQLMH�SURáHOMH��V�DUNDGDPD�QD�VWXSRYLPD��QR
UDGL� VH� R� WLSRORÊNL� LVWRM� JUDGQML�� UDÊLUHQRM� QD� SRGUXáMX
XQXWDUQMH�,VWUH��UDVWYRUHQRJD�SUL]HPOMD�L�UHODWLYQR�]DWYR�
UHQRJD� NDWD� ]D� áXYDQMH� GREDUD�� WM�� QHNH� YUVWH� UXVWLIL�
FLUDQRJD� IRQWLND�� NRMHP� VH� SULOD]LOR� ERáQLP� YDQMVNLP
VWXELÊWHP���� /RÌH� VX� ]LGDQH� QD� LVWL� QDáLQ�� SULNOHVDQLP
ORPOMHQFHP� �L]X]HYÊL� ]DáHOMH� NUÊDQVNH� NRMH� SUHGVWDYOMD
LQWHJUDOQL� GLR� ]LGLQD�� X]� XSRUDEX� XJDRQLK� NOHVDQDFD� L
PDVLYQH� DUKLWHNWRQVNH� SODVWLNH�� 9MHURMDWQR� VX� SUHPD
X]RUX� QD� NUÊDQVNX� ORÌX� QDVWDOH� QHÊWR� NDVQLMH� L� ]QDWQR
UXVWLáQLMH�QMH]LQH�VOMHGEHQLFH�X�ÉXPEHUX� L�.DÊßHUJL��1D
GLMHOX� NXßD� X� NUÊDQVNRP� SRGJUDâX�� QDMáHÊßH� X� UD]LQL
SUL]HPOMD� D� SRQHJGMH� L� QD� NDWX�� MRÊ� VH� GREUR� XRáDYD
NDUDNWHULVWLáQD� UREXVQD� DUKLWHNWRQVND� SODVWLND� PMHVQLK
NOHVDUD� L]� UD]GREOMD� UHQHVDQVH�� 7DGDÊQMH� SUL]HPQLFH� L
SRNRMD� NDWQLFD� ]LGDQH� VX� ORPOMHQFHP� D� EROMH� VX� LP
NOHVDQL�XJDRQL�EORNRYL�L�RNYLUL�RWYRUD��=QDWQR�VX�UXVWLá�
QLMH� JUDâHQH� RG� ULMHWNLK� SUHRVWDOLK� JRWLáNR�UHQHVDQVQLK
NXßD�SD]LQVNRJD�SRGJUDâD��RWSULOLNH�MHGQDNR�SRSXW�RQLK
X�%ROMXQX�D�EROMH�RG�RQLK�X�ÉXPEHUX�L�.DÊßHUJL�

6YDNDNR� MH� YHß� X� GRED� UHQHVDQVH� SRGJUDâH� ELOR
XUEDQLVWLáNL�IRUPLUDQR�QD�VSHFLILáDQ�QDáLQ��X�YLGX�L�GDQDV
VDáXYDQLK�NUDßLK�QL]RYD��SUDYFHP� LVWRN�]DSDG�X]GXÌQR
SRORÌHQLK� X]� JODYQH� NRPXQLNDFLMH�� NRMH� VX� SUDWLOH� VORM�
QLFH� WHUHQD�� 3UHWKRGQR� MH� NRG� QDVHOMD� XQXWUDÊQMH� ,VWUH
LVWDNQXWD�XáHVWDORVW�VXSURWQLK�UMHÊHQMD��V�QL]RYLPD�NRML�VH
RNRPLWR� VSXÊWDMX� QL]� SDGLQH��0DQML� MH� GLR� NXßD� NUÊDQ�
VNRJD�SRGJUDâD�SRGL]DQ�SULVODQMDQMHP�X]�]LGLQH�D� WDM�VH
SURFHV� NDVQLMH� LQWHQ]LYLUDR��8VSRUHGEH� UDGL�� JRWRYR� VX�
VMHGQL�L�VXSDUQLáNL��POHWDáNL�3ORPLQ��X�LVWRP�VH�UD]GREOMX
XUEDQLVWLáNL�UD]YLMDR�ELWQR�GUXJDáLMH��2QGMH� MH� MRÊ�QHMDV�

QR�JGMH� VH�QDOD]LOD�SUYRWQD�FLWDGHOD��QR�YMHURMDWQR� MH� WR
ELOD�SR]LFLMD� WLN�GR�JODYQLK�JUDGVNLK�YUDWD��QD�PMHVWX�GD�
QDÊQMH� ÌXSQH� FUNYH� %O��'M��0DULMH�� JGMH� VH� L� GDQDV� UDV�
SR]QDMX� LPSUHVLYQL� WUDJRYL�VQDÌQLK��JRWLáNR�UHQHVDQVQLK
IRUWLILNDFLMD��1R�3ORPLQ� MH�YHß�X�UD]GREOMX�URPDQLNH�ELR
]DÊWLßHQ�SUVWHQRP�]LGLQD��NRMH�VX�QDVODQMDMXßL�VH�QD�ÌLYDF
SUDWLOH� VORMQLFH� WHUHQD�� PRJXßH� L� SUVWHQ� SUHWSRYLMHVQH
JUDGLQH��8QXWDU�JUDGD�QDVWDMDOL�VX�NXßQL�QL]RYL��RWSULOLNH
RULMHQWLUDQL� SUDYFHP� MXJR]DSDG�VMHYHURLVWRN�� RNRPLWR
SRORÌHQL�X�RGQRVX�QD�GXOMH� VWUDQLFH�SUVWHQD�]LGLQD��1L�
]RYL� VX� VH� UD]YLMDOL� V� WHQGHQFLMRP� REOLNRYDQMD� VOLMHSLK
DQGURQD��WH�QDGDOMH��X�UD]GREOMX�EDURND��L]UD]LWLMLP�]DWYD�
UDQMHP�X�EORNRYH��áLML� VX� VDVWDYQL�GLR�áLQLOD�PLQLMDWXUQD
GYRULÊWD�� RJUDâHQD� YLVRNLP� ]LâHP�� ÊWR� VYH� XND]XMH� QD
ELWQR� UD]OLáLWX�NXOWXUX�ÌLYOMHQMD����1D�SORPLQVNLP�NXßD�
PD�XRáDYDMX� VH� L]UD]LWR� VWLOVNL�� URPDQLáNL��JRWLáNL�� UHQH�
VDQVQL�L�EDURNQL�GHWDOML�REUDGH�DUKLWHNWRQVNH�SODVWLNH��ÊWR
X�NUÊDQVNRP�SXáNRP�SRGJUDâX�QLMH�WROLNR�L]UDÌHQR�L�VOR�
MHYLWR��3ORPLQ�MH�X�;9���;9,��L�;9,,��VWROMHßX�SRVWXSQR�UH�
IRUWLILFLUDQ� L]JUDGQMRP� QRYRJD� VXVWDYD� ]LGLQD�� NRML� MH
REXKYDWLR�VWDUH��1RYH�VX�]LGLQH�RQGMH�SRGUD]XPLMHYDOH�L
IRUPLUDQMH�VORÌHQLMLK��YLÊHVWUXNLK�VXVWDYD�]DSRUD��%DÊ�NDR
QD� SORPLQVNLP� NXßDPD� L� QD� WDPRÊQMLP� VH� ]LGLQDPD�
WHPHOMHP� L]UD]LWR�NDUDNWHULVWLáQLK�GHWDOMD�JUDGQMH� L�XNUD�
ÊDYDQMD��SRSXW� VNRÊHQLK�SRGQRÌMD� L�SROXNUXÌQLK�YLMHQD�
FD��YUOR�SUHFL]QR�PRÌH�RáLWDWL� VWLOVNR� UD]GREOMH�X�NRMHP
VX�QDVWDMDOH��=D�UD]OLNX�RG�SUYRWQLK��XYMHWQR� LK�GHILQLUDM�
PR� URPDQLáNLK��QRYH� VX� VH�SORPLQVNH� ]LGLQH�SUXÌDOH�X
SUDYRFUWQLP�SRWH]LPD����'REUR�RáXYDQD�SORPLQVND�XQX�
WDUQMD�JODYQD�YUDWD��NRMD�NUXQL� VWUDÌDUVNL�SRGHVW� VD�SUVR�
EUDQRP�L�VWULMHOQLFDPD��YUOR�VX�EOLVND�QDáLQX�NRQVWUXNFLMH
]LGLQD�YDQMVNRJD�REUDPEHQRJD�SUVWHQD�NUÊDQVNRJD�NDÊWH�
OD��PDGD�VH�áLQL�GD�VX�]LGDQD�QHÊWR�VODELMRP�WHKQLNRP���

3UDNWLáQR�MRÊ�XYLMHN�SUHWHÌQR�NDVQRJRWLáNR�UHQHVDQV�
QD� VOLND� .UÊDQD�� MRÊ� QDP� MH� X� GUXJRM� SRORYLFL� ;9,,�
VWROMHßD�GRNXPHQWLUDQD�X�JODVRYLWRP�9DOYDVRURYRP�GMH�
OX���� 2Q� QDP� MH� WHNVWRP� RSLVDR� QDVHOMH� QD� X]YLVLQL
RNUXÌHQR�YLQRJUDGLPD� L�SUVWHQRP�]LGLQD��SUHPD�QMHJR�
YRP�VXGX�PDOHQLP�L�ORÊLP�NXßDPD�WUJRYLÊWD��XWYUâHQRP

�� 7>KC�LKVJ=PA�HK�A�J=�LNEH=VQ�CH=RJED�CN=@OGED�RN=P=�I=JFA�FA�LKVJ=PK�@=�FA�OHEÜJQ�G=
ÚQ�G=PJE?Q�Q�LNEVAIHFQ�N=
ÜH=JFAJQ�HQGKREI=EI=K� E�(=OP=R��+FAVEJ=�K>HEÜF=� J=HEGKR=H=� OQ�KJEI=� GN
=JOGA� G=
ÚA�=� E=GK� OQ� PEFAGKI�55�� OPKHFAÚ=� N=@EG=HJK�LNACN=tAJ=� E� @=J=O� OAN=OLKVJ=FQ� J=� IFAOJKF� CKOPEKJE?E� Q� LKREFAOJKI� ONA@E
PQ� J=OAHF=� FQ�JKI� NQ>Q� @=J=
JFAC=� PNC=� )KGREJ=� =� J=OQLNKP� LNKÜAHF=
JAG=@=
JFAC=�G=
PAH=��0HEÜJQ� FA� NAJAO=JOJQ�HK�Q�J=� HQGKREI=�GKF=� FA�LNAPDK@EH=�KJKF�G=OJK>=NKGJKF� EVR=J�CN=@OGED�VE@EJ=� EI=K� E,LNP=HF� =� J=H=VEH=� OA� QJQP=N� VE@EJ=� PEG� LKGN=F� CH=RJKC=� QH=V=� Q� G=
PAH�� &� @=J=O� FA� QOLNGKO� G=OJEFKF� J=@KCN=@JFE� @K>NK� QKÜHFER=� V=N=VHEGQ�K@�KJA�>QFOGA�QN>=JEOPEÜGE�LKHK�AJA�J=�EOPE�J=ÜEJ�=�O=@=�V=KCNJQPA�DEOPKNE?EOPEÜGEI�LH=
PAI�

�� 1A�JF=� V=� BKNIEN=JFAI� QJQP=NJFED� @RKNE
P=� KLÚA� FA� IFAOPK� Q� QN>=JEV=?EFE� J=OAHF=� OFARANJKC� '=@N=J=� JK�IK�@=� FA� Q� -HKIEJQ� >EH=@EGPEN=J=�E�V=
PEPKI�K@�KR@FA�LKOHKREÜJK�OJ=�JED�J=HAP=�>QNA��� /=JEFE�OHKF�VE@EJ=�GKFA�Q�HQGQ�LN=PA��ERQ�OPEFAJQ�KOK>EPK�FA�@K>NK�RE@HFER�J=�V=L=@JKI�NQ>Q�-HKIEJ=��&OLNA@�JFED�FA�>EK�LK@ECJQP�JKRE
NAJAO=JOJE�BKNPEBEG=?EFOGE�OQOP=R�GKFE�FA�K>QDR=PEK�E�?NGRQ�OR��'QNF=�0P=NKC�=�J=@�JFEI=�OA�QLN=RK�Q�N=V@K>HFQ�NAJAO=JOA�OP=K�LK@EV=PE�E@=J=O�K@HEÜJK�KÜQR=JE�GQÚJE�JEV��� 1HK?NP� E�J=?NP�LNKÜAHF=�KRED�RN=P=�@KJKOE�)��#KO?=J�=�CN>�GKFE�@=PEN=�JFEDKR�@KRN=PJEG�Q�LKHKRE?Q�53&��OPKHFAÚ=�  QOL��/=@KOOE�3KN=JK
��������"�#KO?=J�������������
��� &=GK� J=I� @=J=O� L=�JFQ� LKJ=FRE
A� LNERH=ÜA� J=FO=ÜQR=JEFE� LNEIFANE� LKLQP� O=IKC=� (N
=J=� Ü=G� E� HAPEIEÜJ=� QOLKNA@>=� 3=HR=OKNKREDLNEG=V=�O=�@=J=
JFEI�LNKOLAGPEI=�EOP=NOGED�J=OAHF=�GKFA�OQ�JFACKRE�OQN=@JE?E�@KGQIAJPEN=HE�@KRK@E�@K�V=GHFQÜG=�@=�OQ�Q�CKPKRK�OREI=JFEI=�E�@=J=O�O=ÜQR=JE�JA�O=IK�KOP=?E�QPRNtAJED�LHAIEÚGED�NAVE@AJ?EF=�VE@EJ=� E�?NG=R=�RAÚ�E�ÜEP=RA�CNQL=?EFA�E@AJPEÜJK�LKHK�AJED
GQÚ=� JAG=@=
JFED� LK@CN=t=��,JA� >=NAI� QN>=JEOPEÜGKI�LKHK�AJK
ÚQ� ÜAOPK� E� OQLOPNQG?EF=I=� =� LKJAG=@� E� ?FAHKREPEI� C=>=NEPEI=�  QVEVIEFAJFAJA�KPRKNA
�>=
PEJA�OEPQ=?EFQ�EV�@NQCA�LKHKRE?A�53&&��OPKHFAÚ=�
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6O������.UÉDQ�L]�]UDND��IRWR��(��)HUMDQàLÞ��
)LJ������.UÉDQ�IURP�WKH�DLU��SKRWR��(��)HUMDQàLÞ��

SOHPLßNRP� UH]LGHQFLMRP�� YLVRNLK� L�PDVLYQLK�� QR� ]DVWD�
UMHOLK� ]LGLQD�� V� NDSHORP� NRMD� MH� ELOD� FLOM� IODJHODQWVNLK
SURFHVLMD� WH�PDOHQLP�L� ORÊLP�SURVWRULMDPD��3UHPD�SULOR�
ÌHQRM� LOXVWUDFLML�� áLMD� MH� YMHUQRVW� VWYDUQRM� WHUHQVNRM� VOLFL
YLÊHVWUXNR� GRND]DQD� SUHWKRGQR� SURYHGHQRP� DQDOL]RP
X]� LVWLFDQMH� EURMQLK� GRNXPHQWLUDQLK� L� GDQDV� VDáXYDQLK
GHWDOMD�� NDÊWHO� MH� L� GDOMH� IRUPDOQR� IXQNFLRQLUDR� NDR
XWYUâHQL�GYRUDF�V�SRGJUDâHP�L�WUJRYLÊWHP��QR�R]ELOMQLMH
VH� RGUÌDYDR�QLVNL� YDQMVNL� SUVWHQ�]LGLQD�� =DSXÊWHQH� VX� L
UXÊHYQH�ELOH�WUL�]DVWDUMHOH�YLVRNH�NXOH�NDÊWHOD��GRQMRQ�QD
NRMHP� VX� GRNXPHQWLUDQH� áDN� L� ]RRPRUIQH� YRGRULJH�� WH
RQH�GYLMH�QD�MXJX��GRN�MH�SURKRGQRM�NXOL�ELOD�QDJODÊHQD
VWDPEHQD�IXQNFLMD��2QD�MH��X]�L]YRUQH�SXÊNDUQLFH�� WDGD
SUL� YUKX� LPDOD� L� QL]� YHßLK�� VXGHßL� SUHPD� REOLNRYDQMX�
UHQHVDQVQLK� SUR]RUVNLK� RWYRUD�� 3DODV� MH� ELR� SUHNULYHQ
MHGQRVWUHÊQLP�NURYLÊWHP��1D� VMHYHUQRP�SURáHOMX�SDODVD
NRG� 9DOYDVRUD� MH� SULND]DQ� NDVQRUHQHVDQVQL� SUR]RUVNL
RWYRU� áLML� VX� WUDJRYL� L� GDQDV� RQGMH� YLGOMLYL� �9DOYDVRU�
������ ;,�� ����� OLVW� ������ 3R�8VNRáNLP� UDWRYLPD� GROD]L
GR� MRÊ� MHGQRJ�SRSUDYND� L�RMDáDYDQMD�NDÊWHOD�� L]YHGERP
NDPHQLK�VNRÊHQMD�SRG� LVWRáQLP�]LâHP��NRMD�VX�GLMHORP
VDGUÌDYDOD�NDUDNWHULVWLáQH�NOHVDQFH�QHNH�UDQLMH� IRUWLILND�
FLMH��PRÌGD�GLMHORYD� MXJRLVWRáQH�NXOH��8�ELVNXSVNRM�YL�
]LWDFLML�L]YUÊHQRM�NRQFHP�������JRGLQH��X]�ÌXSQX�FUNYX
VY�� $QWXQD� VPMHÊWHQX� XQXWDU� ]LGLQD� L� FUNYX� VY�� -DNRYD

$SRVWROD� L]YDQ� ]LGLQD�� VSRPLQMH� VH� L� NDSHOD� VY�� ,YDQD
.UVWLWHOMD�� NRMD� VH� QDOD]LOD� XQXWDU� XWYUâHQH� SOHPLßNH
UH]LGHQFLMH�� 9L]LWDWRUL� VX� SULPLMHWLOL� GD� MH� NDSHOD� ELOD
YODÌQD�QD�VWUDQL�X]�]LGLQH�NDÊWHOD��]ERJ�SRGQLFH�NRMD�MH
ELOD�QLÌD�RG�]LGD��9ODVQLN�NDÊWHOD��EDUXQ�$QGUHD�GH�)LQ
YL]LWDWRULPD� MH� REHßDR� GD� ßH� MH� L]GLJQXWL�� NDNR� EL� RW�
NORQLR� RYDM� QHGRVWDWDN�� 0RÌH� VH� GDNOH� QDVOXWLWL� GD� MH
L]YRUQD� GYRUVND� VUHGQMRYMHNRYQD� NDSHOD�� QDÊDYÊL� VH� X
VXSVWUXNFLMDPD� NDÊWHOD�� ELOD� GRNLQXWD� D� QRYD� MH
YMHURMDWQR�ELOD�XPHWQXWD�X�GDQDV�UXÊHYQH��YLÊH�GLMHORYH
SDODVD�� 3UHPD� L]MDYL� ÌXSQLND� 7RPH� /D]DULßD�� ]QDQRJD
QDP� L� NDR� XWHPHOMLWHOMD� ERáQH� NDSHOH� NUÊDQVNH� ÌXSQH
FUNYH� QD� NRMRM� MH� RVWDYLR� SRVYHWQL� QDWSLV�� X� RSßLQL� MH
WDGD�ÌLYMHOR�RNR�GYLMH� VWRWLQH�GXÊD� �.XGLÊ�%XULß�� /DEXV�
������ ���������� ÉH]GHVHWLK� JRGLQD� ;9,,�� VWROMHßD� L]YH�
GHQD�MH�SRVWRMHßD�FLVWHUQD�XQXWDU�NDÊWHOD���

3URFHV� DGDSWDFLMH� VWDPEHQRJD� SURVWRUD� IHXGDOáHYH
UH]LGHQFLMH��NRMLP�VX�VH�SRVWXSQR�QHJLUDOD�QMH]LQD�IRUWL�
ILNDFLMVND� VYRMVWYD�� QDVWDYOMHQ� MH� X� ;9,,,�� VWROMHßX�� SRG
XSUDYRP�RELWHOML�5DPSHO� L�GHOO
�$UJHQWR��8�YULMHPH�SR�
WRQMLK��GDWDFLMRP�QD� ]DJODYQRP�NDPHQX�X� ������ JRGL�
QX�� GDWLUDQ� MH� ]DKYDW� SURERMD� RWYRUD� QD� MXJRLVWRáQRM
NXOL��7R�MH�PRÌGD�L�YULMHPH�MRÊ�MHGQH�DGDSWDFLMH�L�RSUH�
PDQMD� ]DYUÊQRJD�� VWDPEHQRJD� NDWD� SURKRGQH� NXOH� QR�
YLP� SUR]RUVNLP� RWYRULPD�� 7DGD� VH� RGYLMDOR� SUHWKRGQR

�� 1=@=�FA�LNAI=�@A�#N=J?AO?DEFARKF�CAJA=HKCEFE�RH=OJEG�FK
�IKC=K�>EPE��J@NA=�@A�#EJ�=�IKC=K�FA�RAÚ�J=OPQLEPE�E�4KHBC=JC�"JCAH>ANP�CNKB
K@��QANOLANC=��)KCEÜJK�>E�>EHK�LKPKJFA�@=�FA�JKRE�RH=OJEG�LK@QVAK�EJRAOPE?EFQ� !A�#N=J?AO?DE���������
�
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6O�� ���� .DÉWHO� .UÉDQ�� DUKLWHNWRQVNL� VQLPDN�� L]ERU� QDFUWD� XWYUáHQH� SOHPLÞNH� UH]LGHQFLMH� �+XLÞ�� 0LONRYLÞ�� 3XULÉLÞ�
������
)LJ������7KH�FDVWOH�RI�.UÉDQ��DUKLWHFWXUDO�SKRWR��D�VHOHFWLRQ�RI�SODQV�IRU�WKH�IRUWLILHG�UHVLGHQFH�RI�WKH� IHXGDO� ORUG
�+XLÞ��0LONRYLÞ��3XULÉLÞ��������
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RSLVDQR�SURÊLUHQMH� FUNYH� QD� UDáXQ�GLMHOD� MXÌQLK�]LGLQD�
8� GRED� NDVQRJD� EDURND�� X� GXKX� L]PHâX� VWLOVNRJD� L
WUDGLFLMVNRJD� QDáLQD�� SUHJUDâHQ� MH� GLR� NXßD� NUÊDQVNRJD
NDÊWHOD�� 1DGRJUDâHQH� VX� NDWRYLPD�� RSUHPOMHQH� QRYLP�
YHßLP�� ILQLMH� REUDâHQLP� L� X� RGQRVX� QD� SRYUÊLQX� ]LGD
LVWDNQXWLP��NDPHQLP�RNYLULPD�IDVDGQLK�RWYRUD��YDQMVNLP
VWXELÊWLPD� L� NRQ]RODPD� SRWNURYQLK� YLMHQDFD�� 6XGHßL
SUHPD� QRYRP� QDáLQX� L]YHGEH� SRWNURYQLK� YLMHQDFD� QD
NXßDPD� X� SRGJUDâX�� YMHURMDWQR� MH� WHN� X� WR� GRED�� WUD�
GLFLRQDOQL�ELOMQL�SRNURY��ORJLáDQ�X�QDVHOMX�NRMH�MH�ELOR�X
EOL]LQL�MH]HUD��XVWXSLR�PMHVWR�NDQDOLFL�

8�SUYRM�SRORYLFL�;,;��VWROMHßD�JODYQR�GYRULÊWH�NDÊWHOD
GRELOR� MH� QRYR� RSORáHQMH� L� YLMHQDF� NUXQH� FLVWHUQH�� NX�
KLQMX� ]D� SRVOXJX�� QRYL� XOD]� L]� GYRULÊWD� X� SUL]HPOMH
SDODVD�� WH� MRÊ� MHGDQ� UHSUH]HQWDWLYQL� XOD]� V� OXáQLP� SRU�
WDORP� L� SULVWXSQLP� VWXELÊWHP� L]� SUDYFD� ÌXSQH� FUNYH�
3UHPD�LQLFLMDOLPD�QD�YLMHQFX�NUXQH�FLVWHUQH�L�REOLÌQMHP
QDGYUDWQLNX�� .UÊDQRP� MH� WDGD� YHß� XSUDYOMDR� *LXVHSSH

6XVDQQL�� NRML� MH� GR� SRVMHGD� GRÊDR� QDVOMHGVWYRP� SUHNR
PDMNH� �'H� )UDQFHVFKL�� ������ ������ .DVQLMH� MH� QDVWDY�
OMHQR�ÊLUHQMHP�L�QDGRJUDGQMRP�YLÊLK�HWDÌD�SDODVD�� IHQH�
VWUDFLMRP� GRWDGDÊQMHJ� REUDPEHQRJ� ]LâD�� L]JUDGQMRP
QDG�]LGLQDPD�� WH�XNOMXáHQMHP� MXJRLVWRáQH�NXOH�X� VWDP�
EHQL� SURVWRU� SDODVD�� 1DVWDYOMHQR� MH� L� V� DGDSWDFLMDPD� L
QDGRJUDGQMDPD�NXßD�X�SRGJUDâX�NRMH�VX�GRELOH� L�QRYX
ÌEXNX�SURáHOMD��QR�ELOR�MH�L]QLPQR�PDOR�QRYRJUDGQML�LOL
UDGLNDOQLMLK�SUHJUDGQML��NRMH�EL�]DGLUDOH�X�GDYQR�SRVWDY�
OMHQX� XUEDQLVWLáNX� RVQRYX�� =D� UD]OLNX� RG� VWROMHßLPD
QDSXÊWHQLK� L� UD]JUDâHQLK� VUHGQMRYMHNRYQLK� NDÊWHOD�� SR�
SXW�REOLÌQMHJD�6WDURJ�/XSRJODYD� �0DKUHQIHOVD�� X� NUÊDQ�
VNRM�VX�XWYUâHQRM�SOHPLßNRM�UH]LGHQFLML��QMH]LQL�SRVOMHG�
QML� JRVSRGDUL�� SORPLQVNL� YHOHWUJRYFL� 7RQHWWLMHYL�� ÌLYMHOL
VYH� GR� X� SUYX� SRORYLFX� ;;�� VWROMHßD���� 'DQDV� MH� QH�
NDGDÊQMD�XWYUâHQD�SOHPLßND�UH]LGHQFLMD�QDSXÊWHQD�L�YUOR
UXÊHYQD�� 5XÊHYDQ� MH� L� GREDU� GLR� SRGJUDâD� X� NRMHP� VX
VWDOQR�QDVWDQMHQL�ÌXSQLN�L�VYHJD�QHNROLNR�RELWHOML�
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%\�PHDQV�RI�GHWDLOHG�ILHOG�GHVFULSWLRQ�DQG�FRPSDUDWLYH�DQDO\VLV�RI�WKH�SUHVHQW�VLWXDWLRQ�ZLWK�DUFKLYH�JUDSKLF�DQG
ZULWWHQ� VRXUFHV� WKH� DSSHDUDQFH� RI� WKH� .UÊDQ� FDVWOH� LV� UHFRQVWUXFWHG�� LQ� SDUWLFXODU� LWV� JRWKLF�WKURXJK�UHQDLVVDQFH
SKDVH��ZKHQ�LW�ZDV�VSDWLDOO\�GHYHORSHG�LQ�DQ�H[WHQW��ZKLFK�FDQ�EH�VHHQ�SUHVHUYHG�WRGD\��7KH�ILUVW�SKDVH�RI�GRQMRQ�LV
GHVFULEHG��ZKLFK�ZDV� HUHFWHG� LQ� WKH� WUDGLWLRQ� RI� URPDQWLFLVP� DQG� LWV� ODWH�JRWKLF� UHLQIRUFHPHQW�� ZKHQ� WKH� MDJJHG
SDUDSHW�ZDV�FORVHG�DQG�SHDU�VKDSHG�QLFKHV�IRU�PXVNHWV�ZHUH�DGGHG�DQG�WKH�ILQLVKLQJ�SODWIRUP�ZDV�UHLQIRUFHG�ZLWK�D
FURVV�ULEEHG�YDXOW��1H[W��WKH�RULJLQDO�DSSHDUDQFH�RI�WKH�WZR�UHPDLQLQJ�WRZHUV�LV�GHVFULEHG�DV�ZHOO�DV�WKH�IRXUWK�RQH�
WKH�UHPDLQV�RI�ZKLFK�ZHUH�GHVWUR\HG�PRVWO\�LQ�WKH�EHJLQQLQJ�RI�WKH���WK�FHQWXU\��WKHQ�WKH�SDODWLDO�EXLOGLQJ��WKH�ORZHU
WRZQ�DQG�WKH�FLUFXODU�ZDOO�LQ�WKH�SHULRG�RI�ODWH�JRWKLFV�DQG�UHQDLVVDQFH��7KH�JRRG�SUHVHUYDWLRQ�RI�WKH�ORZHU�WRZQ�LV
QRWHG��,Q�WKH�VWUDWLJUDSKLFDOO\� UDWKHU�VLPSOH�SDUW�RI� WKH� ORZHU� WRZQ�WKH�SUHVHUYDWLRQ�RI� WKH�XUEDQ�GHVLJQ�RI� WKH� ILUVW
VWRQH� KRXVHV�� EXLOW� LQ� WKH� WLPH� RI� UHQDLVVDQFH�� LV� UHPDUNDEOH�� ,Q� SDUWV�� RYHU� WKHP� WKH� UHPDLQV� RI� WKH� RULJLQDO�
DUFKLWHFWXUDOO\�UREXVW�SODVWLFV�FDQ�EH�REVHUYHG��7KH�IDmDGH�RI�WKH�ORJJLD��EXLOW�RYHU�WKH�EDFN�ZDOOV�RI�WKH�ORZHU�WRZQ�
QH[W� WR� WKH�PDLQ�HQWUDQFH�� LV� WKH�PRVW� ULFKO\�DUWLFXODWHG��7KH� VSHFLILF� GHVLJQ� RI� WKH� ORJJLD� LV� FRPSDUHG� WR� VLPLODU
H[DPSOHV�LQ�WKH�UHJLRQ��IURP�WKH�QHDUE\�%ROMXQ�WLOO�.DVWDY�DQG�2SUWDOM��7KH�FRPSDUDWLYH�DQDO\VLV�RI�WKH�KDUG�WR�UHDFK
DQG�SRRUO\�YLVLEOH�DUFKLWHFWXUDO�GHVLJQ�RI�WKH�IRUWLILHG�UHVLGHQFH�RI�WKH�IHXGDO�ORUG��UHPDLQLQJ�LQ�LWV�RULJLQDO�SODFH�DV
ZHOO�DV� LWV�HOHPHQWV� LQ�VHFRQGDU\�SRVLWLRQ��ZKLFK�GLVSOD\� WKH�KLJK�TXDOLW\�RI� WKH� ODWH�JRWKLF�DQG�HDUO\� UHQDLVVDQFH
SKDVH�RI�WKH�DUFKLWHFWXUDO�HOHPHQWV�RI�WKH�UHVLGHQFH��7KH�VSDWLDO�FRQFHSW�DQG�DUFKLWHFWXUDO�GHVLJQ�RI�WKH�.UÈDQ�FDVWOH
DUH�FRPSDUHG�WR�H[DPSOHV�IURP�FORVHU�DQG�ZLGHU�VXUURXQGLQJ�DUHD�LQ�ZKLFK�WKH�VHWWOHPHQW�H[LVWHG��LQ�SDUWLFXODU�LQ
WKH�FRQWH[W�RI� WKH� VLPLODULWLHV�ZLWK� WKH� FRQWLQHQWDO�PRGHO� RI� EXLOGLQJ� DQG�XUEDQL]DWLRQ� DQG�GLIIHUHQFHV� DV�ZHOO� DV
VRPH�VLPLODULWLHV�LQ�FRPSDULVRQ�WR�WKH�QHLJKERXULQJ�DUHDV�RI�WKH�9HQHWLDQ�5HSXEOLF��,Q�WKLV�PDQQHU�WKH�SDUDOOHOV�RI
DUFKLWHFWXUH�DQG�XUEDQ�FKDUDFWHULVWLFV�RI� LQGLYLGXDO�SDUWV�DQG�FKURQRORJLFDO�VWUDWD�RI�.UÈDQ�DUH�FRPSDUHG�WR�3D]LQ�
ÉPLQM��%HUP��.RÊOMDN��ÞHSLÝ��*UDßLÈÝH��%UVHß��.DVWDY��.DÈÝHUJD��ÇXPEHU��0RPOMDQ��2SUWDOM��%ROMXQ��6YHWYLQßHQDW�DQG
3ORPLQ��$�QHZ�FLVWHUQ�ZDV�DGGHG�WR�WKH�IRUWLILHG�UHVLGHQFH�RI�WKH�IHXGDO�ORUG�LQ�WKH�PLG���WK�FHQWXU\��7KH�UHVWRUDWLRQ
RI� WKH�ZDOOV� IROORZHG� DQG�� E\� WKH� HQG�RI� WKH� QH[W� FHQWXU\�� WKH� UHVWRUDWLRQ� RI� WKH� VRXWK�HDVWHUQ� DQG� QRUWK�ZHVWHUQ
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PAH=�Q�H=@=JFOGE�@RKN=?�KRQ�O=I�B=VQ�CN=@EPAHFOGKC� N=VRKF=�(N
=J=�QGN=PGKKLEO=K�Q�GKJPAGOPQ�KORNP=�J=�PELKHKCEFQ�EOP=NOGKC=�H=@=JFOGKC=�CN=@EPAHFOPR=��2OL���N=@=JKREÚ��������������
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WRZHU�RI�WKH�FDVWOH��$W�WKH�VDPH�WLPH�WKH�SDULVK�FKXUFK�LQ�WKH�ORZHU�WRZQ�ZDV�HQODUJHG�DQG�WKH�VSDFH�IRU�WKLV�ZDV
PDGH� E\� WKH� WHDULQJ� GRZQ� RI� WKH� FLUFXODU� ZDOO�� 7KH� ODVW� VW\OLVWLFDOO\� GHILQHG� PRGLILFDWLRQV� ZHUH� PDGH� LQ� WKH
FODVVLFLVWLF�SHULRG�GXULQJ�WKH�ILUVW�KDOI�RI�WKH���WK�FHQWXU\��$IWHU�WKLV�WKH�SURFHVV�RI�D�FHUWDLQ�GHRUWLILFDWLRQ�RI�WKH�FDVWOH
WRRN�SODFH��ZLWK�WKH�H[SDQVLRQ�RI�WKH�SDODWLDO�EXLOGLQJ�DQG�SHUIRUDWLRQ�RI�ODUJH�QHZ�RSHQLQJV�

.H\�ZRUGV��,VWULD��.UÊDQ��FDVWOH��DUFKLWHFWXUH��XUEDQ�GHVLJQ
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$67�� �� ��$UFKLYLR� GL� 6WDWR� GL� 7ULHVWH� �$67���0DSSH� GHO
FDWDVWR�IUDQFHVFKLQR��&KHUVDQR��D�������
'$5������'$5��.=���3LDQWD�GHO�)LXPH�$UVD�LQ�,VWULD�FRQ
WXWWH� OH� DFTXH� LQIOXHQWL�� H� OD� 9DOOH� EDJQDWD� GDQQR�
VDPHQWH�GD� VXGHWWR�)LXPH��FRQ�DJJLXQWR�3URJHWWR�GHOOH
0LJORUD]LRQL�FRQYHQHYROL�SHU�FRQVHUYDUH�OD�9DOOH�FRQWUR
OH� IXWXUH� ,QRQGD]LRQL� SHUQL]LRVH�� 7ULHVWH�� LO� ����PDJJLR
������
.UÇDQ� ������������� )RWRWRWHND� ULMHáNRJ� .RQ]HUYDWRU�
VNRJ� RGMHOD�� 8SUDYH� ]D� ]DÊWLWX� NXOWXUQH� EDÊWLQH�� 0L�
QLVWDUVWYD�NXOWXUH�5+�
.=5�� �� �� .RQ]HUYDWRUVNL� ]DYRG� 5LMHND�� SLVPRKUDQD�
3RÊáLß��3HUáLß��-HQNR��3XWQL�L]YMHÊWDM�������
+XLÜ�� ,���0LONRYLÜ�� %��� 3XULÇLÜ�� 6�� ��������.DÊWHO� .UÊDQ�
DUKLWHNWRQVNL�VQLPDN�

$OLVL��$����������,VWULD�&LWWj�PLQRUL��7ULHVWH��,WDOR�6YHYR�
%DUDGD�� 0��� %UDGDQRYLÜ�� 0�� �������� .UÊDQ�� GHWDOMQD
NRQ]HUYDWRUVND�DQDOL]D� �HODERUDW��� 3XOD��0.5+��8SUDYD
]D�]DÊWLWX�NXOWXUQH�EDÊWLQH��.RQ]HUYDWRUVNL�RGMHO�X�3XOL�
%RÉLÞHYLÜ��6�� ��������àHSLßNR�SROMH�� ,VWDUVND�HQFLNORSH�
GLMD��=DJUHE��/=�0LURVODY�.UOHÌD����������
%UDGDQRYLÜ��0����������6OMHGEHQLN�0DMVWRUD�L]�.UDQMD�X
VOXÌEL� 6HUHQLVVLPH��$FWD�%XOOHDUXP� ,��� 3RYLMHVQR�XPMHW�
QLáNL� SULOR]L� RELOMHÌDYDQMX� SHWVWRWH� REOMHWQLFH� &UNYH
0DMNH� 0LORVUâD� X� %XMDPD� �� =ERUQLN� PHâXQDURGQRJ
]QDQVWYHQRJ� VNXSD�� %XMH�� 3XáNR� RWYRUHQR� XáLOLÊWH�� ���
���
%UDGDQRYLÜ��0����������1HNROLNR�SULPMHUD� ODGDQMD�POH�
WDáNH� L� DXVWULMVNH� ,VWUH�� .XOWXUD� ODGDQMD�� =ERUQLN� 'DQD
&YLWD�)LVNRYLßD�,��=DJUHE��,QVWLWXW�]D�SRYLMHVW�XPMHWQRVWL�
��������
%XGLQLFK��.�� ��������$UKLWHNWRQVNH� VWXGLMH�� 3XOD�5LMHND�
3XOD���5LMHND���5RYLQM��=DJUHE��àDNDYVNL�VDERU���,VWDUVND
QDNODGD���2WRNDU�.HUÊRYDQL���(GLW���&HQWUR�GL� ULFHUFKH
VWRULFKH���,.52�0ODGRVW�
'H� )UDQFHVFKL��&�� �������� ,� SULPL� VLJQRUL� GL� &KHUVDQR�
$WWL� H� PHPRULH� GHOOD� 6RFLHWj� ,VWULDQD� GL� DUFKHRORJLD� H
VWURULD�SDWULD��YRO��;/9,,,��3ROD����������
'H� )UDQFHVFKL�� &�� �������� 6WRULD� GRFXPHQWDWD� GHOOD
&RQWHD�GL�3LVLQR��$WWL�H�PHPRULH�GHOOD�6RFLHWj�,VWULDQD�GL
DUFKHRORJLD�H�VWRULD�SDWULD��YRO��;��;,��;,,�Q��V���/;,,��/;,,,�
/;,9�GHOOD�5DFFROWD���9HQH]LD��6RFLHWj�,VWULDQD�GL�DUFKH�
RORJLD�H�VWRULD�SDWULD�

(NO�� 9�� �������� ËLYD� EDÊWLQD�� 5LMHND�� ,]GDYDáNL� FHQWDU
5LMHND�
)RVFDQ�� /�� �������� ,� FDVWHOOL� PHGLRHYDOL� GHOO
,VWULD�� 7UL�
HVWH��,WDOR�6YHYR�
)RVFDQ�� /�� �������� 3RUWH� H� PXUD� GHOOH� FLWWj�� WHUUH� H
FDVWHOOD� GHOOD� &DUVLD� H� GHO
,VWULD�� 5RYLJQR� �� 7ULHVWH�
&HQWUR�GL�5LFHUFKH�6WRULFKH�
)XÞLÜ�� %�� �������� ,]YMHÊWDM� R� SXWX� SR� ,VWUL� ����� JRGLQH
�/DELQVNL�NRWDU�L�.UDV���/MHWRSLV�-$=8��NQMLJD�����=DJUHE�
-$=8���������
)XÞLÜ��%����������*ODJROMVNL�QDWSLVL��=DJUHE��-$=8�
,YDQÞHYLÜ�� 5�� �������� ËXSQD� FUNYD� VY�� -XUMD� X� 2SUWOMX�
5DGRYL�2GVMHND� ]D� SRYLMHVW� XPMHWQRVWL� ��� =DJUHE�� )LOR�
]RIVNL�IDNXOWHW��������
.XGLÇ�%XULÜ��1���/DEXV��1����HGV�����������8�NUDOMHYVNLP
VWUDQDPD� L� SRG� VY�� 0DUNRP�� 9L]LWDFLMH� X� SXOVNRM� ELV�
NXSLML� QD� DXVWULMVNRP� L� POHWDáNRP� SRGUXáMX� ����� L
������5LMHND��$GDPLß�
0DUNRYLÜ�� 9�� ��������&UNYH� ���� L� ���� VWROMHßD� X� ,VWUL� �
WLSRORJLMD�L�VWLO��=DJUHE��,QVWLWXW�]D�SRYLMHVW�XPMHWQRVWL�
0DWLMDÇLÜ�� 5�� �������� 7KH� LFRQRJUDSK\� RI� LQGLJHQRXV
FXOWV�LQ�QRUWKHUQ�,VWULD��5HOLJLMD�L�PLW�NDR�SRWLFDM�ULPVNRM
SURYLQFLMDOQRM� SODVWLFL�� $NWL� 9,,,�� 0HâXQDURGQRJ� NRORN�
YLMD� R� SUREOHPLPD� ULPVNRJ� SURYLQFLMDOQRJ� XPMHWQLáNRJ
VWYDUDODÊWYD��=DJUHE��*ROGHQ�PDUNHWLQJ���7HKQLáND�NQML�
JD� �� 2GVMHN� ]D� DUKHRORJLMX� )LOR]RIVNRJ� IDNXOWHWD� 6YH�
XáLOLÊWD�X�=DJUHEX���$UKHRORÊNL�PX]HM������
0LOHYRM�� 0�� �������� .DUWXOLQL� ]� /DELQÊßLQL�� /DELQ�� /D�
ELQVND�NRPXQD�
0RKRURYLÞLÜ�� $�� ��������8WYUâHQL� JUDGRYL� L� NDÊWHOL� VMH�
YHUQRJ�-DGUDQD��5LMHND��,]GDYDáNL�FHQWDU�5LMHND�
1HIDW�� %��� 3HWURQLMHYLÜ�� %��� 5DGRORYLÜ�� '��� 9DUHÇNR�� 9�
�������� 6WDUL� JUDG� X� .UÊDQX� 3URJUDPVNR� �� XUEDQLVWLáNR
UMHÊHQMH��HODERUDW���3XOD�
3HUÜLÜ�� ,��� -HQNR�� 9��� 3RÇÞLÜ�� '�� �������� ,]YMHÊWDM� VD
VOXÌEHQRJ�SXWD�X�,VWUX��HODERUDW��
5DGRVVL��*���9RUDQR��7����������7HVWLPRQLDQ]H�H�QRWL]LH
VWRULFR�DUDOGLFKH� GL� )LDQRQD� G
,VWULD�� $WWL� &HQWUR� GL� UL�
FHUFKH�VWRULFKH��YRO��;;;,,,��7ULHVWH���5RYLJQR����������
6WHPEHUJHU��+����������/DELQVND�SRYLMHVQD�NURQLND��3R�
YLMHVQH�VNLFH�.RÌOMDND���àHSLßD���.UÊDQD���ÉXPEHUD��/D�
ELQ��1DURGQL�PX]HM�
6XÇLÜ��=����������9DOYDVRU�R�,VWUL��'RPHWL���������5LMHND�
������
9DOYDVRU�� -�� :�� �������� 'LH� (KUH� GHU� +HU]RJWKXPV
&UDLQ��/DLEDFK�


