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� .OMXĀQH�ULMHĀL��IRUWLÀNDFLRQL�VLVWHP��%RND�.RWRUVND��DXVWURXJDUVNL�SHULRG�
� 3RMDVQD�WYUāDYD�µ%RND�.RWRUVNDµUDāHQD�MH�]D�VYR�YULMHPH�YODVWL�$XV�
WULMH��RG�������JRG��$XVWUR�8JDUVNH��QD�RYLP�SURVWRULPD��åWR�SRGUD]XPLMHYD�
SUYL�SHULRG�YODGDYLQH�RG�����������L�GUXJL�RG������������JRG�
� =D�YULMHPH�SUYRJ�SHULRGD�L�SRĀHWNRP�GUXJRJ�SHULRGD�DXVWULMVNH�YOD�
GDYLQH�NRULåþHQR�MH�POHWDĀNR�IRUWLÀNDFLRQR�QDVOMHāH�%RNH�.RWRUVNH��XWYUāHQL�
JUDGRYL�.RWRU��%XGYD�L�+HUFHJ�1RYL���RGEUDPEHQL�VLVWHP�3HUDVWD�NRML�VH�VDV�
WRMDR�RG�WYUāDYH�6Y��.UVW��RVWUYD�VY��ŽRUāH�L�9HULJD��NDR�L�ĀLWDY�VLVWHP�REDO�
QLK� XWYUāHQMD�� OXND� L� SULVWDQLåWD�� X]� UD]QH� DNWLYQRVWL� QMLKRYRJ�SREROMåDQMD� L�
SULODJRāDYDQMD�QRYLP�XVORYLPD�UDWRYDQMD���

� ��/DORåHYLþ�,��)RUWLÀNDFLRQD�DUKLWHNWXUD�%RNH�.RWRUVNH�RG�;9�GR�;9,,,�YLMHND��QHREMD�
YOMHQD�GRNWRUVND�GLVHUWDFLMD��8QLYHU]LWHW�X�%HRJUDGX�������

8'.�����������������ǖȢȞȔ�ǟȢȦȢȤȥȞȔ�������������µ



� 3RMDVQD� WYUāDYD� ��%RNDµMHGQD� MH� RG� WUL� � WYUāDYH� X�$XVWURXJDUVNRM�
PRQDUKLML� VD� GYD� UHGD� IRUWLÀNDFLMVNLK� SRMDVHYD�� -HGLQR� VX� 3VHPLVO� L� .UD�
NRY�SRUHG�RYH�WYUāDYH�LPDOL�GYD�SRMDVD�IRUWLÀNDFLMD��5DWQD�OXND�3XOD�ELOD�MH�
]QDĀDMQLMD�UDWQD�OXND�RG���%RNHµLPDOD�MH�YHþL�RELP�L�YLåH�IRUWLÀNDFLMVNLK�RE�
MHNDWD��DOL�VD�MHGQLP�IRUWLÀNDFLMVNLP�SRMDVRP��
� 3UHNR�����JRGLQD�LVWRULMVNLK�]ELYDQMD�QHPRJXþH�MH��XNUDWNR�SULND]DWL��
DOL�þH�RYGMH�ELWL�REUDāHQR�JUDGLWHOMVNR�IRUWLÀNDFLRQR�QDVOMHāH�RYRJ�SHULRGD�L�
NOMXĀQD�LVWRULMVND�]ELYDQMD�WRNRP�DXVWURXJDUVNH�YODVWL�NRML�VX�XWLFDOL�QD�UD]�
YRM� WYUāDYH� ��%RNDµQDURĀLWR�QDNRQ�QMHQRJ�SURJODåHQMD� UDWQRP� OXNRP������
JRGLQH�
� $XVWULMD� MH� SODQVNL� L]JUDāLYDOD� VYRMX�PRUQDULFX�X� ĀLMRM� MH� WHKQLĀNRM�
L]JUDGQML�NRULVWLOD�QDMVDYUHPHQLMH�VYMHWVNH�WHNRYLQH��åWR�MH�QDURĀLWR�GRåOR�GR�
L]UDçDMD�SRĀHWNRP�;;�YLMHND��NDGD�MH�GRåOR�GR�QMHQH�]QDĀDMQH�PRGHUQL]DFLMH�

� 8�WR�YULMHPH�$XVWURXJDUVND��VYDNH�JRGLQH��VSXåWD�X�PRUH�VYH�MDĀH�L�
X�VYDNRP�SRJOHGX�VYH�VDYUHPHQLMH�EURGRYH��*RGLQH������������L�������JRG��
VSXåWHQL�VX�X�PRUH�ERMQL�EURGRYL����+DE]EXUJµ����$USDGµ����%DEHQEHUJµVD�SR���
WRSD�NDOLEUD�����PP�����WRSRYD�NDOLEUD�����PP�L����WRSRYD�NDOLEUD����PP�
*RGLQH� ������ ����� L� ������ QDSUDYOMHQD� VX� WUL� EUçD� L� YHþD� ERMQD� EURGD� L�
WR���(U]KHU]RJ�.DUOµ�����(U]KHU]RJ�)ULHGULFKµL���(U]KHU]RJ�0D[µVD�SR���WRSD�
RG�����PP�����WRSRYD�RG�����PP�L����WRSRYD�NDOLEUD����PP��7UL�VOHGHþD�ERMQD�
EURGD�NRMD�VX�SRULQXWD������������L�������JRGLQH�QDGPDåLOD�VX�VYH�GRWDGDåQMH��
%LOL�VX�WR����(U]KHU]RJ�)UDQF�)HUGLQDQGµ���5DGHW]N\µL���=ULQ\LµVD�EU]LQRP�RG�
� ��3DYLþHYLþ�5���:HUN��DXVWURXJDUVNH�WYUāDYH�X�&UQRM�*RUL��+HUFHJ�1RYL������



���ĀYRURYD�L�JODYQLP�QDRUXçDQMHP�RG�SR���WRSD�RG�����PP����RG�����PP�
L����RG�����PP��8�VOHGHþRM�HWDSL��������������������JRG��SRULQXWL��VX�X�
PRUH�QDMYHþL�L�QDMMDĀL�EURGRYL�DXVWURXJDUVNH�PRUQDULFH��EURGRYL�QD�WXUELQ�
VNL�SRJRQ���9LULEXV�8QLWLVµ����7KHJHWWKRIIµ����3ULQF�(XJHQµL���6]HQW�,VWYDQ����
%U]LQD�EURGRYD�MH����ĀYRURYD��D�QDRUXçDQMH����WRSRYD�RG�����PP�����RG�
����PP�����RG����PP�L�GU�
� 'UXJL�GLR�DXVWURXJDUVNH�ÁRWH�ELOL�VX�NUVWDåL�L�NUVWDULFH��1D�SRĀHWNX�
UDWD� ������ JRGLQH�� LPDOD� LK� MH� ����1DMYHþL� VX� ELOL� RNORSOMHQL� NUVWDåL� ��6W�
*HRUJµL���.DLVHU�.DUO�9,����QDRUXçDQL�VD���WRSD�����PP����RG�����PP�L���
RG�����PP��
� *RGLQH�������SRĀHOD� MH�JUDGQMD�EU]LK� ODNLK�NUVWDULFD��3UYD� WDNYD�
NUVWDULFD� ELR� MH� ��$GPLUDO� 6SDXQµ�� D� SRVOLMH� QMHJD� L]JUDāHQL� VX���6DLGDµ��
��+HOJRODQGµL���1RYDUD����2YH�NUVWDULFH�ELOH�VX�QDRUXçDQH�VD�SR�����WRSRYD�
RG�����PP�L�WRUSHGQLP�DSDUDWLPD�
� 'R� L]ELMDQMD� UDWD�������JRGLQH�DXVWURXJDUVND�PRUQDULFD� LPDOD� MH�
L���� VWDULMLK� L�QRYLMLK� UD]DUDĀD�RG�NRMLK��� WXUELQVNLK�� ��7DWUDµ�� ��7ULJODYµ��
��2UMHQµ�� ��/LNDµ�� ��&]HSHOµL� ��%DODWRQ���� %U]LQD� LP� MH� ELOD� ��� ĀYRUD�� D�
QDRUXçDQMH����WRSD�RG�����PP����WRSRYD�RG����PP�L���GYRVWUXND�WRUSHGQD�
DSDUDWD��2VLP�RYLK�QDMQRYLMLK�LPDOL�VX�L����UD]DUDĀD�WLSD���+XV]DU�µVD�EU]L�
QRP�RG����ĀYRURYD�
� 8�LVWR�YULMHPH�$XVWURXJDUVND�MH�LPDOD����WRUSLOMDUNH��RG�NRMK�MH����
SRWSXQR�QRYLK�SRULQXWLK�����������JRGLQH��NDR�L����JRWRYLK�PDQMLK�SRG�
PRUQLFD��GRN�VX�GYLMH�ELOH�X�JUDGQML�
� 8VSMHVL� X� EDONDQVNLP� UDWRYLPD� SRĀHWNRP� ;;� YLMHND� ]QDWQR�
VX� SRYHþDOL� XJOHG� 6UELMH� L� &UQH� *RUH�� D� WHçQMH� ]D� XMHGLQMHQMHP� -XçQLK�
6ORYHQD�SRVWDOH�VX�JODVQLMH� L�RGUHāHQLMH��$XVWURXJDUVND�XRĀDYD�RSDVQRVW�
]D�FDUHYLQX��D�VPDWUDMXþL�6UELMX�RVORQFHP�WLK�WHçQML��]DRåWUDYD�RGQRVH�VD�
QMRP��]DWR�NRULVWL�DWHQWDW�QD�SUHVWRORQDVOMHGQLND�)UDQFD�)HUGLQDQGD�X�6DUD�
MHYX�������������JRGLQH�GD�EL�X�VDYH]X�VD�1MHPDĀNRP�REMDYLOD�UDW�6UELML��
� $XVWURXJDUVND�PRQDUKLMD��ĀLMH�VX�NRSQHQH�JUDQLFH��RNR������NP��
PRUDOD� MH�GD� WH�JUDQLFH�QD�DGHNYDWDQ�QDĀLQ� L�REH]ELMHGL��*UDQLFH�VX�ELOH�
VDPH�SR�VHEL�SULURGQR�´MDNHµ�RVLP�X�*DOLFLML��=ERJ�YHOLNH�NRSQHQH�JUDQ�
LFH�XWYUāLYDQL�VX�RQL�GMHORYL�NRML�VX�X�WRP�YUHPHQX�ELOL�QDMXJURçHQLML��8�
SULPRUMX�VH�RGUçDYDMX�VDPR�SRMDVQH�WYUāDYH��UDWQH�OXNH�3XOD�L�%RND�.R�
WRUVND��D�RGUçDYDMX�VH�XWYUāHQMD�QD�9LVX��/RåLQMX�L�GLMHORP�X�7UVWX��2VWDOD�
XWYUāHQMD��0HWNRYLþ��2SX]HQ��6LQM��.QLQ��äLEHQLN��=DGDU�L�6HQM��WUHEDOR�MH�
]DSRVMHVWL�VQDJDPD�VDPR�X�VOXĀDMX�UDWD�
� .UDMHP�;,;�L�SRĀHWNRP�;;�YLMHND��WHçLåWH�XWYUāLYDQMD�SUHQHVHQR�
MH�QD�JDOLFLMVNX��LWDOLMDQVNX�L�FUQRJRUVNX�JUDQLFX�

� ��,ELGHP



� 7YUāDYD� %RND� .RWRUVND� UDāHQD� MH� VD� FLOMHP� GD� ]DåWLWL� QMHQR� MH]�
JUR��RGQRVQR�ED]X� L� UDWQX� OXNX� L� LVWRYUHPHQR�GD�]DWYRUL�SUDYFH�VD�PRUD�ND�
XQXWUDåQMRVWL��
� =ERJ�]DåWLWH�MH]JUD��WYUāDYD�MH�QDUDVWDOD�VYLK�����JRGLQD�NROLNR�VX�MH�
$XVWURXJDUL�NRULVWLOL��GRELMDOD�LVWXUHQH�SRORçDMH��IRURYH��OLQLMH�RGEUDQH�L�]RQH�
RGEUDQH��7DNR�MH�WYUāDYD�%RND�ELOD�X�VWYDUL��FMHORNXSQD�WHULWRULMD�%RNH�.RWRU�
VNH��.ULYRåLMVNR�]DOHāH�L�EXGYDQVNR�SDåWURYDĀNL�GLR�VYH�GR�.XÀQD��FRQÀQH��
LWDO��ÅJUDQLFDµ���NRG�%DUD

35,0256.$�=$35(ÿ1$�795Ž$9$

� 'RODVNRP�$XVWULMH�X�%RNX�.RWRUVNX�������JRGLQH�WUHEDOR�MH�REH]EL�
MHGLWL�JUDQLFH�L�RPRJXþLWL�çLYRW��L�UDG�MHGLQLFDPD�NRMH�VX�L]YUåDYDOH�]DGDWNH�QD�
SURVWRUX��]DOLY�%RND�.RWRUVND�²�.ULYRåLMH�²�%XGYD�²�GR�.XÀQD��1XçQR�MH�ELOR�
RUJDQL]RYDWL�L�RGEUDQX�RYRJ��]D�$XVWULMX�YUOR�YDçQRJ�GLMHOD�FDUVWYD��1MHJRYD�
YDçQRVW�RJOHGDOD�VH�X�WRPH�åWR�MH�WR�NUDMQMD�WDĀND�PRQDUKLMH�QD�MXJRLVWRNX��VD�
WH�SR]LFLMH�XWLFDM�QD�2WUDQWVND�YUDWD�L�XOD]DN�X�6UHGR]HPQR�PRUH�ELR�MH�YHþL��
L� � WDM�SURVWRU� MH�ELR�RGOLĀQR�SROD]LåWH�]D�GDOMD�åLUHQMD�SUHPD�LVWRNX��1D�WRP�
SURVWRUX�JUDQLĀH�VH�7XUVND��&UQD�*RUD�L�$XVWULMD��D�VYH�WUL�LPDMX�WHçQMX�GD�RYDM�
SURVWRU�RVYRMH��3RUHG�QMLK� LQWHUHV�]D�GRPLQDFLMX�RYRP�]RQRP� LVSROMDYDMX� L�
5XVL��)UDQFX]L��,WDOLMDQL�L�(QJOH]L��



� 8�SRĀHWNX�$XVWULMD�NRULVWL� ]DWHĀHQL� VLVWHP�POHWDĀNLK� IRUWLÀNDFLMD�NRML�
VH�VDVWRMDR�RG�XWYUāHQLK�JUDGRYD�L�NDåWHOD��+HUFHJ�1RYL��3HUDVW��.RWRU��%XGYD�L�
.DåWHO�/DVWYD��L�REDOVNLK�EDWHULMD��5RVH��2åWUD��/XåWLFD��.XPERU��.DPHQDUL��VY��
ŽRUāH��7URMLFD�L�9HULJH���8�RYRP�SHULRGX�NRSQHQD�RGEUDQD�SUHPD�&UQRM�*RUL�
]DVQLYDOD�VH�XJODYQRP�QD�GHIDQ]LYQLP��RGEUDPEHQLP��NDVDUQDPD�L�VWUDçDUDPD�
NRMH�VX�SRGL]DQH�]D�PDQMH�MHGLQLFH�GXç�JUDQLFH�L�NRMH�VX�LK�åWLWLOH�RG�SUHSDGD�L�
YDWUH� EUGVNLK� WRSRYD�&UQRJRUDFD��6LWXDFLMD� X� RNUXçHQMX� MH� SRYROMQD�� MHU� RVLP�
ĀDUNL�QD�JUDQLFL�VD�&UQRP�*RURP��SRVHEQR�X�SUHGMHOX�3DåWURYLþD��QHPD�QLNDNYH�
YHþH�RSDVQRVWL��
� 'R������� JRG��$XVWULMD� MH� åWLWLOD� REDOVNL� SRMDV� L� JUDQLFX�SUHPD�&UQRM�
*RUL�SXWHP�QHNROLNR�GHIDQ]LYQLK�NDVDUQL�GXç�JUDQLFH��6YH�GR�SRORYLQH�;,;�YL�
MHND�RYDNDY�VLVWHP�]DGRYROMDYD�SRWUHEH�RGEUDQH�RYH�WHULWRULMH�NRMD�MH�]D�$XVWULMX�
MRå�XYLMHN�PDQMH�]QDĀDMQD�X�RGQRVX�QD�RVWDOH�WHULWRULMH�FDUHYLQH�
� 8�%RNL�.RWRUVNRM�X�WR�YULMHPH�ORFLUDQH�VX�YUOR�PDOH�VQDJH�ÁRWH��MHU�]D�
QMLKRYLP�ERUDYNRP�QLMH�ELOR�SRWUHEH��0RUQDULFD�$XVWULMH�MH�X�EODJRP�UD]YRMX��
EXGXþL�GD�QH�SRVWRMH�SRWHQFLMDOQL�QHSULMDWHOML�QD�-DGUDQX��9DWUHQR�RUXçMH�MH�PDOH�
PRþL�L�QLMH�PRJOR�R]ELOMQLMH�XJUR]LWL�RYDNDY�VLVWHP�RGEUDQH�
� 3UYL�ROXĀQL�PHU]HUL�X�$XVWURXJDUVNRM�XYHGHQL�VX������JRG��MHGDQ�NDOL�
EUD�����PP��D�GUXJL�����PP��%LOL�VX�SULOLĀQR�WHåNL��SD�VX�YHþ�������JRG��]DPL�
MHQMHQL�VD�WUL�QRYD�WLSD��NDOLEUD����������L�����PP��*RGLQH�������XYRGL�VH�PHU]HU�
NDOLEUD�����PP��NRML�MH�PRþQLML�RG�QDYHGHQLK��
� 3RĀHWNRP�GUXJH�SRORYLQH�;,;�YLMHND��GROD]L�GR�]QDĀDMQLMLK�SURPMHQD�
NRMH�UDGLNDOQR�PLMHQMDMX�SRVWRMHþH�VWDQMH��2EDOD�SRVWDMH�RVMHWOMLYD�GUçDYQD�JUDQL�
FD��D�WYUāDYH�YDçDQ�HOHPHQDW�QMHQH�RGEUDQH��3UHODVNRP�VD�MHGDUD�QD�SDUQL�SRJRQ�
EURGRYL�LPDMX�YHþH�PRJXþQRVWL�L�EROML�PDQHYDU��SD�WYUāDYH�NRMH�VX�UDQLMH�ODNåH�
QDSDGDQH�VD�NRSQD��VDGD�VH�PRJX�YUOR�XVSMHåQR�QDSDGDWL�EURGRYLPD��
� 2YDM� SHULRG�NDUDNWHULåH� L� QDJOL� UD]YRM� QDXNH� L� WHKQLNH�NRMD� YUOR� EU]R�
QDOD]L�SULPMHQX�X�RUXçDQLP�VQDJDPD��8YRāHQMHP�ROXĀQH�DUWLOMHULMH�������JR�
GLQH��SRYHþDYD�VH�GRPHW�L�UD]RUQD�PRþ�DUWLOMHULMH��D�WR�SRVWDYOMD�QRYH�]DKWMHYH�X�
RUJDQL]DFLML�RGEUDQH��
� 8� SHULRGX� RG� �����GR����� JRG�� SRG� UXNRYRGVWYRP� JHQHUDOD� /D]DUD�
0DPXOH�� YUåHQR� MH� XWYUāLYDQMH� VSROMQMHJ� XOD]D� V�PRUD� X� %RNRNRWRUVNL� ]DOLY��
L]JUDGQMRP�IRURYD��2åWUR��0DPXOD�L�$U]D��D�MHGDQ�RG�UD]ORJD�MH�L�FUQRJRUVNR�
WXUVNL�UDW�������JRG�L�JUXSLVDQMH�YHOLNLK�VQDJD�RNR�JUDQLFD�$XVWURXJDUVNH��
� 9UOR�EU]R�RYH�WYUāDYH�SRVWDMX�]DVWDUMHOH��MHU�UD]YRMHP�QRYRJ�RUXçMD��QH�
PRJX�DGHNYDWQR�GD�RVWYDUH�XORJX�NRMD�LP�MH�QDPLMHQMHQD��=ERJ�YLVLQH��NRMD�MH�
L]QRVLOD�L�GR����P��YUOR�VX�XRĀOMLYH�L�SRGHVDQ�VX�FLOM�]D�VYH�PRGHUQLMH�EURGVNR�
QDRUXçDQMH��D�GHEOMLQD�]LGRYD�MH�LVXYLåH�PDOD�GD�L]GUçL�GHMVWYR�EUL]DQWQH�JUDQDWH��
=ERJ� WRJD� VH�� X� XWYUāLYDQMX� QDUHGQLK� SRMDVHYD�� SULEMHJDYD� VPDQMHQMX� YLVLQD��
SRYHþDQMX�GHEOMLQD�ND]DPDWQLK�VYRGRYD��D� WYUāDYH�VYH�YLåH�XUDQMDMX�X�]HPOMX�
�JUXSD�XWYUāHQMD�QD�/XåWLFL���.RELOL��*UDERYDF��*RUDçGH��9UPDF��
� 6YH�GR�������JRG���YULMHPH�,,�%RNHåNRJ�XVWDQND��IRUWLÀNDFLMH�X�%RNL�
.RWRUVNRM� L�QD�åLUHP�SURVWRUX�%XGYH��SRVWDYOMHQH�VX�X�GYLMH� OLQLMH��3UYD�OLQLMD�



SUDWL�REDOQL�SRMDV��D�GUXJD�JUDQLFX�SUHPD�&UQRM�*RUL��2YDNYD�RUJDQL]DFLMD�RG�
EUDQH�RVWYDULYDOD�MH�SRVWDYOMHQL�FLOM�

32-$61$�795Ž$9$

� 1D�SUHOD]X�L]�;,;�X�;;�YLMHN��JOHGLåWH�$XVWURXJDUVNH�R�YRMQR��VWUDWH�
JLMVNRM�XOR]L�%RNH�.RWRUVNH�ELWQR�VH�L]PLMHQLOR��$JUHVLYQH�QDPMHUH�$XVWURX�
JDUVNH� SUHPD�$OEDQLML� L� QMHQR� QDVWRMDQMH� GD� RPRJXþL� VYRMRM� ÁRWL� XĀHåþH� X�
6UHGR]HPOMX��]DKWLMHYDOL�VX�GD�VH�]D�JODYQX�ED]X�REH]ELMHGL�MXçQLMD�OXND�RG�
3XOH��%RND�.RWRUVND�MH�VYRMLP�SRORçDMHP�QDMEROMH�LVSXQMDYDOD�RYH�XVORYH��DOL�
MH�ELOR�L�VODERVWL�NDR�åWR�VX�QMHQ�PDOL�SURVWRU��YUOR�X]DN�L]OD]�QD�SXĀLQX��VODED�
SRYH]DQRVW�VD�SR]DGLQRP�L�SRUHG� L]JUDāHQH�çHOMH]QLĀNH�SUXJH�GR�=HOHQLNH��
QHGRYROMQD�EH]ELMHGQRVW�RG�YDWUH�QHSULMDWHOMVNLK�EURGRYD��D�SULMH�VYHJD�EOL]LQD�
GRPLQLUDMXþHJ� FUQRJRUVNRJ� IURQWD�� SD� VH� UD]PLåOMDOR� R� äLEHQLNX�� 6SOLWX�� D�
QDMYLåH�R�1HXP�.OHNX�
� 6D�GUXJH�VWUDQH��%RND�.RWRUVND�MH�SUHGVWDYOMDOD�NULOQL�QDVORQ�VYH�MDĀH�
XWYUāLYDQRJ�KHUFHJRYDĀNRJ�IURQWD�SUHPD�&UQRM�*RUL��
� 2G�������JRGLQH�%RND�.RWRUVND�SUHWYRUHQD�MH�L]��SULPRUVNH�]DSUHĀQH�
X�SRMDVQX�WYUāDYX�VD�WUL�RGEUDPEHQH�]RQH�

�� MXçQX�²�MDGUDQVNX�RGEUDPEHQX�]RQX�
�� LVWRĀQX�²�ORYþHQVNX�RGEUDPEHQX�]RQX�
�� VMHYHUQX�²�NULYRåLMVNX�RGEUDPEHQX�]RQX�



� -XçQD�]RQD�LPDOD�MH�WUL�RGEUDPEHQH�OLQLMH�����SXQWD�2åWUR�²�0DPXOD�²�
$U]D�����.RELOD�²�.DEDOD�����+HUFHJ�1RYL�²�.XPERU�
� /RYþHQVND�LVWRĀQD�RGEUDPEHQD�]RQD�REXKYDWDOD�MH�UHMRQ�9UPDF�²�7LYDW�
²�7UDåWH��DOL�MH�X�WX�]RQX�VSDGDR�]DOLY�7UDåWH�VD�IRURP�5DGLåHYLþ��NDR�L�REDOD�MXçQR�
RG�2ERVQLND��VNRUR�GR�UWD�$U]D��=DGDWDN�RGEUDQH�X�RYRM�]RQL�ELR�MH�GD�VSULMHĀL�
QDSDG�VD�LVWRND�SUHNR�/RYþHQD��NUR]�5DGDQRYLþH�L]�%XGYH�L�L]�]DOLYD�7UDåWH�SUHNR�
/XåWLFH��'D�EL�L]YUåLOL�RYDM�]DGDWDN��SULVWXSLOR�VH�XçXUEDQRP�VYHVWUDQRP�IRUWLÀ�
NDFLMVNRP�RMDĀDQMX�REDOVNRJ�L�NRSQHQRJ�IURQWD��0HāX�SUYLP�PMHUDPD�GRåOR�MH�GR�
SUHPLMHåWDQMD�UDWQH�OXNH�L]�.RWRUVNRJ�X�7LYDWVNL�]DOLY��åWR�MH�SULURGQR�]DKWLMHYDOR�
KLWQR�RMDĀDQMH�REDOVNRJ�IURQWD�SUHPD�]DOLYX�7UDåWH�L]JUDGQMRP�XWYUāHQLK�JUXSD�
5DGLåHYLþ��IRU� L�EDWHULMD��QD�/XåWLFL� L�*UDERYDF�²�7UDåWH�X�*UEOMX��NDR�L�UD]QLK�
SRPRþQLK�REMHNDWD�X�æXSL�L�RNR�7LYWD��7LYDW�VD�$UVHQDORP�]DåWLþHQ�MH�L]JUDGQMRP�
GYD�RGEUDPEHQD�SRMDVD��QHSRVUHGQR�RNR�QDVHOMD�L�$UVHQDOD��=D�RGEUDQX�WLYDWVNRJ�
]DOLYD�YHþ�SRVWRMHþH�SROMVNH�REDOVNH�EDWHULMH�SUHWYRUHQH�VX�X�VWDOQH�
� 6D�SUDYFD�/RYþHQD�SRGLJQXWD�MH�LOL�SUHXUHāHQD�MDND�JUXSD�XWYUāHQMD�QD�
OLQLML�9UPDF�²��7URMLFD�²�*RUDçGD��8UDāHQL�VX�IRURYL�9UPDF��*RUDçGD��]DSUHĀQL�
REMHNDW�7URMLFD��SUHXUHāHQD�VWDUD�POHWDĀND�GYRVSUDWQD�WYUāDYD�L�GRJUDāHQD�QRYD�
EDWHULMD���RNORSOMHQD�EDWHULMD�äNDOMDUL�L�EDWHULMH�.DYDĀ��%RJGDåLþL�,�L�,,��L�0XR�,�L�
,,��8�WMHVQDFX�9HULJH�XUDāHQD�VX�GYD�IRUD��%LMHOL�SLMHVDN�L�9HULJH���D�SUHGYLāHQH�VX�
L�GYLMH�PLQVNH�]DSUHĀQH�OLQLMH��.RWRUVNL�]DOLY�EUDQMHQ�MH�VD�XWYUāHQRJ�SRMDVD�RNR�
JUDGD�VD�UHQRYLUDQLP�VUHGQMRYMHNRYQLP�NDåWHORP�FLWDGHORP�VY��,YDQ�L]QDG�YDURåL�
L�UDQLMH�L]JUDāHQLP�EDWHULMDPD�RNR�]DOLYD�
� 6MHYHUQD�²�NULYRåLMVND�RGEUDPEHQD�]RQD�ELOD�MH�XMHGQR�L�NRSQHQD��RG�
EUDPEHQD�]RQD��SUHPD�&UQRM�*RUL��6YH�GR�������JRGLQH�RYDM�NUDM�MH�LPDR�GYLMH�
WYUāDYLFH�QD�'UDJDOMX�L�QD�&UNYLFDPD��VD�PDOLP�SRVDGDPD�L�çDQGDUPHULMVNRP�L�
FDULQVNRP�VOXçERP��
� %RNHåNLP��W]Y��.ULYRåLMVNLP��XVWDQNRP�������JRGLQH��NRML�MH�SRGLJQXW�
UDGL�RĀXYDQMD�VWDULK�SULYLOHJLMD��RVOREDāDQMH�RG�YRMQH�REDYH]H��L�YHOLNLP�JXELFL�
PD�X�QMHPX��$XVWURXJDUVND�FDUHYLQD�XRĀDYD�VORçHQRVW�RYRJ�SURVWRUD�L�SUHGX]LPD�
LQWHQ]LYQH�PMHUH�]D�QMHJRYR�IRUWLÀNDFLMVNR�XUHāHQMH��1D�YLVRUDYQL�VHOD�8EDODF�
X�*RUQMHP�2UDKRYFX�L]JUDāHQL�VX�IRURYL�äDQLN�L�9UDQRYR�EUGR��NDR�L�ĀLWDY�QL]�
SUDWHþH� LQIUDVWUXNWXUH� QD� ĀLWDYRP�SRGUXĀMX� ]DOHāD� 3HUDVWD� L�5LVQD��2YL� UDGRYL�
L]YHGHQL� VHGDPGHVHWLK�JRGLQD�;,;�YLMHND�SRND]DOL� VX� VH� HÀNDVQLP�X�'UXJRP�
%RNHåNRP�XVWDQNX�������JRGLQH��NRML�MH�XJXåHQ�

.231(1$�795Ž$9$

� 2G�SRĀHWND�;;�YLMHND�$XVWURXJDUVND��VD�YHþ�MDVQR�SRVWDYOMHQLP�FLOMHYL�
PD��VWYDUD�QD�SURVWRUX�%RNH�XVORYH�]D�QMLKRYR�RVWYDULYDQMH�
� 5DVSRUHG� XWYUāHQLK� REMHNDWD� ELR� MH� WDNDY� GD� MH� XJURçDYDQ� EOL]LQRP�
FUQRJRUVNH�JUDQLFH��QDURĀLWR�SRVOLMH�EDONDQVNLK�UDWRYD��NDGD�MH�FUQRJRUVND�YR�
MVND� YHþ� LPDOD� WRSRYH� NDOLEUD� RG� ����PP��=ERJ� WRJD� VX� XçXUEDQR� RMDĀDYDQL�



SRVWRMHþL�REMHNWL��SRVHEQR�X� ORYþHQVNRM�RGEUDPEHQRM�]RQL��8�WUL� IRUD� L� MHGQRM�
EDWHULML�XJUDāHQH�VX�RNORSOMHQH�NXSROH���IRURYL�9UPDF��*RUDçGD�L�*UDERYDF�L�EDW�
HULMD�äNDOMDUL��D�RNORSOMHQX�NXSROX�GRELR�MH�L�MHGDQ�IRU�X�VMHYHUQRM�]RQL��'YUVQLN��

� 6MHGLåWH�WYUāDYH�SUHQHVHQR�MH�L]�.RWRUD�X�+HUFHJ�1RYL��1DMYHþD�SDçQMD�
SRNODQMD�VH�NRSQHQRP��D�QH�NDR�GRVDG��SRPRUVNRP�IURQWX��MHU�þH�RQ�VOXçLWL�NDR�
ED]D�]D�RSHUDFLMH�SURWLY�&UQH�*RUH��3RĀLQMH�VH�VD�L]JUDGQMRP�SXWHYD�L�XWYUāHQLK�
ORJRUD�]D�NRQFHQWUDFLMX�YHOLNLK�VQDJD��&UNYLFH�L�/HGHQLFH�*UNDYDF���L]JUDāXMH�VH�
RNORSOMHQL� IRU�QD�'YUVQLNX� L�XWYUāHQMH�QD�*RORP�YUKX��3RPRUVNL� IURQW� LPDR� MH�
VDPR�XORJX�RVLJXUDQMD�OHāD�RYH��WDGD�X�SUYRP�UHGX��NRSQHQH�WYUāDYH�
� 3R�L]ELMDQMX�3UYRJ�VYMHWVNRJ�UDWD�RUJDQL]RYDQH�VX��]D�NUXçQX�]DåWLWX�%RNH��
MRå�GYLMH�RGEUDPEHQH�]RQH��EXGYDQVND�L�KHUFHJRYDĀND��]DSDGQR�RG�.ULY�RåLMD�GR�
PRUD���2QH�VX�VDPR�GMHOLPLĀQR�XUHāHQH�X�SROMVNRP�WLSX��



� $XVWURXJDUVND�XSUDYD�ELOD� MH�SRWSXQR�VYMHVQD�VODEH�YULMHGQRVWL�REDOVNH�
RGEUDQH�%RNH��VD�GRPHWRP�WRSRYD�RG�QDMYLåH����NP��GRN�QMHQL�SURWLYQLFL�QD�PRUX�
UDVSRODçX�VD�WRSRYLPD�GR����NP���EH]�LMHGQH�RNORSOMHQH�EDWHULMH�X�RYRM�]RQL��L�EH]�
LMHGQRJ�WHåNRJ�GDOHNRPHWQRJ�WRSD��5DĀXQDOL�VX�GD�RGEUDQX�PRJX�SRMDĀDWL�L�XĀLQLWL�
RWSRUQRP��PLQDPD��WRUSHGQLP�EDWHULMDPD�L�MHGLQLFDPD�PRUQDULFH��
� =DWR� MH� ]D� RGEUDQX� %RNH� RUJDQL]RYDQR� SRVWDYOMDQMH�PLQD�� EDUDçLUDQMH�
VDPRJ�XOD]D�X�]DOLY�NDR�L�]DåWLWD�]DOLYD�7UDåWH�NRML�MH�ELR�SRJRGDQ�GD�VH�SURWLYQLN�
LVNUFD�X�QHSRVUHGQRM�EOL]LQL�L� L]D�NULOD�RGEUDPEHQRJ�IURQWD�SUHPD�NRSQX��=ERJ�
WRJD�MH�XUDāHQD�VSROMQD�EDUDçD�SUHG�XOD]RP�X�%RNX�QD������P�RG�RWRND�/DVWDYLFD�
�0DPXOD�� L� MXçQR� L� MXJRLVWRĀQR�RG�2åWURJ� UWD�� XNXSQR����PLQH�X� WUL� UHGD� L� ���
PLQD�X���UDGLMDOQLK�OLQLMD�SUHG�3UHYODNRP�����PLQD�X�WUL�UHGD�X�]DOLYX�7UDåWH�L�QD�
NUDMX��NDR�XQXWUDåQMD�OXĀND�EDUDçD����PLQD�X�WUL�UHGD�L]PHāX�.RELOH�L�.DEDOH�VD�
SUROD]RP�SRG�NRSQRP��NRML�VH�X�VOXĀDMX�QDSDGD�]DWYDUDR�VD����PLQD�VSUHPQLK�QD�
MHGQRM�SHQLåL��D����PLQD�ĀXYDQR�MH�NDR�UH]HUYD�X�VNODGLåWX�
� /XĀND�EDUDçD�VD�çLĀDQRP�EDULNDGRP�L�SURWLYWRUSHGQLP�PUHçDPD�]DMHGQR�
VD�EURGRP�Å=DUD´�]DWYDUDOD� MH�NXPERUVNL� WMHVQDF� �RMDĀDQD�EDWHULMDPD�3ULVWDQ�²�
ŽHQRYLþ�²�.XPERU���3ODQLUDQR�MH�GD�VH�LVSUHG�EDULNDGH�SRVWDYL�PLQVNL�EDUDç�RG����
PLQD�NRMH�VX�ELOH�X�VNODGLåWLPD�



� 3UHG�SRĀHWDN�3UYRJ�VYMHWVNRJ�UDWD�X�%RNL�.RWRUVNRM�ELOR�MH�RNR������
OMXGL�VWDOQH�WYUāDYVNH�SRVDGH������WYUāDYVNLK�WRSRYD�NDOLEUD��������PP�����
PLWUDOMH]D�� ��� UHÁHNWRUD� L� �� WRUSHGQLK� FLMHYL�� 3ULSUHPOMHQH� VX� WURPMHVHĀQH�
UH]HUYH�]D�RNR�������OMXGL�L������NRQMD��3RVDGX�WYUāDYH�ĀLQLOD�VX�GYD�RMDĀDQD�
SMHåDGLMVND�SXND��PQRJREURMQH�SR]DGLQVNH�MHGLQLFH�����EDWHULMD�WYUāDYVNH�����
REDOVNH�L���SURWLYDYLRQVNH�DUWLOMHULMH�
� &LMHQD�NRåWDQMD�RYDNYLK�XWYUāHQMD�ELOD�MH�L]X]HWQR�YLVRND��1D�SULP�
MHU��MHGDQ�%ULMDOPRQRY�RNORSQL�IRU��EH]�PXQLFLMH��NRåWDR�MH�RNR�����PLOLRQD�
QMHPDĀNLK�PDUDND��D�SRMDVQD�WYUāDYD���VD�WDNYLP�IRURYLPD�L�RELPD����NP��RNR�
����PLOLRQD�QMHPDĀNLK�PDUDND�

359,�69-(76.,�5$7

� 3R� RWSRĀLQMDQMX� UDWQLK� GHMVWDYD� $XVWURXJDUVND� X� %RNL� .RWRUVNRM�
JUXSLåH�VQDJH�NDNR�VOLMHGL�
�� QD�ORYþHQVNRP�IURQWX�L�X�%RNL�.RWRUVNRM�����NRUSXV�JHQHUDOD�7UR�

OPDQD
�� ���JUXSD�JHQHUDOD�6RUVLþD��ODQGåWXUPVNH�EULJDGH�äWUDMW�L�äLV�SR�����EDWDO�

MRQD� L� SR� GYLMH� EDWHULMH�� VYHJD�� �� EDWDOMRQD�� ��� NRQMDQLND� L� �� EDWHULMH��
RGQRVQR������SXåDND�L����DUWLOMHULMVNLK�RUXāD

�� �������SMHåDGLMVND�GLYL]LMD�JHQHUDOD�9HEHUD�����EUGVND�EULJDGD�VD���EDWDO�
MRQD�L�GYLMH�EDWHULMH�

�� JUXSD�7HUN�VD�WUL�ODQGåWXUPVND�EDWDOMRQD������ĀHWD�JUDQLĀDUD�L�����EDWHULMD�
�� WYUāDYVND�SMHåDGLMVND�EULJDGH�.ROHUXV����EDWDOMRQD�L�����ĀHWD�JUDQLĀDUD�VD�

GYLMH�EDWHULMH
�� *UXSD� /RWåSDMK�� ĀHWLUL� EDWDOMRQD�� MHGQD� ĀHWD� JUDQLĀDUD� L� GYLMH� EDWHULMH��

RGQRVQR����EDWDOMRQD�� ��� NRQMDQLND�� ���� EDWHULMD� VD� ������SXåDND� L� ���
DUWLOMHULMVNLK�RUXāD�

�� ���*UXSD�&XEHU� VD� �� ODQGåWXUPVNLK� EDWDOMRQD� L� GYLMH� EDWHULMH�� RGQRVQR�
�����SXåDND�L���DUWLOMHULMVNLK�RUXāD

�� 8�UH]HUYL�GYLMH�EULJDGH�������/DQGåWXUPVND�EULJDGD�VD�GYD�ORYDĀND�L�GYD�
ODQGåWXUPVND� EDWDOMRQD�� ��� NRQMDQLND� � L� GYLMH� EDWHULMH�� RGQRVQR� �����
SXåDND�L���DUWLOMHULMVNLK�RUXāD��L�JUXSD�+DX]HU�VD���ODQGåWXUPVNLK�EDWDO�
MRQD�����NRQMDQLND�L�GYLMH�EDWHULMH��RGQRVQR������SXåDND�L���DUWLOMHULMVNLK�
RUXāD�



$57,/-(5,-$

$UWLOMHULMD��YDQ�VDVWDYD�RSHUDWLYQLK�MHGLQLFD��SRGLMHOMHQD�MH�X�WUL�JUXSH�
�� JUXSD�7UDåWH�L�WR�²MHGQD�WRSRYVND�EDWHULMD�RG����PP��MHGQD�KDXELĀND�EDW�

HULMD�����PP��GYLMH�KDXELĀNH�EDWHULMH�����PP�L� WYUāDYVND�DUWLOMHULMD�VD�
IRUD�7UDåWH�

�� JUXSD�9UPDF� VD� WUL� WRSRYVNH� EDWHULMH� ���PP�� WUL� WRSRYVNH� EDWHULMH� ����
PP�� MHGQRP�WRSRYVNRP�EDWHULMRP�����PP�� MHGQRP�WRSRYVNRP�EDWHUL�
MRP�����PP����KDXELĀNLK�EDWHULMD����PP��MHGQRP�PHU]HUVNRP�EDWHULMRP�
����PP��SHW�PHU]HUVNLK�EDWHULMD�����PP�� MHGQD�KDXELFD�RG�����PP� L�
WYUāDYVND�DUWLOMHULMVND�RUXāD�VD�IRURYD�*RUDçGD�L�9UPDF�

�� *UXSD�2UDKRYDF� VD��KDXELĀNRP�EDWHULMRP�����PP���PHU]HUVNRP�EDW�
HULMRP�����PP����UXVNLP�WRSRP�����PP�L�WYUāDYVND�DUWLOMHULMD�VD�IRURYD�
äDQLND�,�*RORJ�9UKD�



� $UWLOMHULMVNH�JUXSH�LPDOH�VX�]D�L]YLāDQMH���EDORQVNR�RGMHOMHQMH����DYL�
RQD�L�UHÁHNWRUH�
� 3RVDGH�X�%RNL�.RWRUVNRM�LPDOH�VX�������SXåDND�����VWDELOQLK�PLWUDOMH�
]D�L�����VWDELOQLK�DUWLOMHULMVNLK�RUXāD�
� 8NXSQD� MDĀLQD� ��� NRUSXVD� ELOD� MH�� ����� EDWDOMRQD�� �� WYUāDYVNH�PL�
WUDOMHVNH� ĀHWH�� ���� HVNDGURQD�� ����� EDWHULMD�� �� WHKQLĀNLK� ĀHWD� L� �� HVNDGULOH�
RGQRVQR��������SXåDND�����VWDELOQLK�PLWUDOMH]D������NRQMDQLND������PRELOQLK�
L�����VWDELOQLK�DUWLOMHULMVNLK�RUXāD�

320256.(�61$*(

� 3RPRUVNH�VQDJH�X�%RNL�PLMHQMDOH�VX�VDVWDY� L� MDĀLQX�]DYLVQR�RG�]D�
GDWDND�ÁRWH�X�RGUHāHQLP�SHULRGLPD��
� 8�RNYLUX�SODQD�QDSDGD�QD�/RYþHQ��RGUHāHQH�VX�L�SRPRUVNH�VQDJH�X�
%RNL�.RWRUVNRM�VD�]DGDWNRP�GD�VDGHMVWYXMX�QDSDGX�NRSQHQLK�VQDJD��8�WRP�
FLOMX�GR����-DQXDUD�������JRG��SULNXSLR�VH�X�%RNL�.RWRUVNRM�2GUHG�UDWQH�ÁRWH�
RYRJD�VDVWDYD�
�� ���'LYLVLRQ�V�MHGLQLFDPD���0RQDUKµ���9LHQµ�L���%XGDSHVWµ�
�� ���ÁRWLOD�NUVWDULFD� V� MHGLQLFDPD�� ��1RYDUDµ�� ��.DM]HU�.DUOR�9,µ�� µ.DM]HU�

)UDQF�-R]HIµ����$VSHUµL���3DQWHUµ�
�� 7RUSLOMHUL���9DUDçGLQDFµ��+XVDUµ����2UMHQµ����7XUXOµ�,���%OLFµ�
�� ���WRUSHGQLK�ĀDPDFD
�� ��PLQRQRVFD
�� ��SRGPRUQLFD
�� 6WUDçDUVNL�L�SRPRþQL�EURGRYL�
�� 2GUHG�UDWQH�ÁRWH�LPDR�MH����GDOHNRPHWQLK�PRUQDULĀNLK�WRSRYD��8NXSDQ�

EURM�DUWLOMHULMVNLK�RUXāD�ÁRWH�L����NRUSXVD�L]QRVLR�MH�����RUXāH�

)RUWLÀNDFLMVNL�VDVWDY�WYUāDYH�Å%RND�.RWRUVNDµ

*5$'29,�35,/$*2Ž(1,�=$�'(-6792

� +HUFHJ�1RYL� VSDGD� X� UHG� ULMHWNLK� VUHGQMRYMHNRYQLK� JUDGRYD� VD� SUH�
FL]QLP�GDWXPRP�QDVWDQND��1DLPH��]DSRĀHR�JD�MH�JUDGLWL�ERVDQVNL�NUDOM�7YUWNR�,�
.RWRUPDQLþ�������JRGLQH���1DLPH��RQ�MH��QHGDOHNR�RG�VWDUH�çXSH�'UDĀHYLFD��QD�
MHGQRP�X]YLåHQMX�SRGLJDR�QRYX�WYUāDYX��RNR�NRMH�VH�NDVQLMH�IRUPLUDR�JUDG���
� *UDG� MH� ELR�SRG� WXUVNRP�YODåþX�RG������� GR������� JRGLQH�NDGD� MH�
]DRNUXçHQ�VLVWHP�IRUWLÀNDFLMD��VDĀXYDQ�GR�GDQDåQMLK�GDQD��7D�XWYUāHQMD�MH�NR�
� ��*�*HOFLFK��



ULVWLOD�L�XVDYUåDYDOD�9HQHFLMD��X�SHULRGX�RG������GR�������JRGLQH��NDGD�LK�SR�
SUYL�SXW�QDNUDWNR��D�SRWRP�������NRQDĀQR�SUHX]LPD�$XVWULMD� �VYH�GR�������
JRGLQH���

� 2�YUHPHQX�XVSRVWDYOMDQMD�YODVWL�$XVWULMH�X�%RNL��VYMHGRĀH�L]YMHåWDML�
LQçLQMHUVNRJ� NDSHWDQD�.DERJH� L]� ������ L� SXNRYQLND�ŽXVWLQLDQLMD� �*LXVWLQL�
DQL�� L]�������JRGLQH�R�XWYUāHQMLPD�+HUFHJ�1RYRJD��.DERJD�SUHGODçH�GD�VH�
WHPHOMQR� SRSUDYH� WYUāDYD� äSDQMROD� �)RUWH� 6SDJQROR��� .RSQHQD�.DQOL� NXOD�
�WXUVNL��NUYDYD�NXOD��L�0RUVND�WYUāDYD��)RUWH�0DUH���D�VYH�RVWDOR�GD�VH�SRUXåL��
ŽXVWLQLDQL�NDçH�GD�MH�VWDQMH�WLK�XWYUāHQMD�WDNYR�GD�EL�YUOR�PQRJR�NRåWDR�QML�
KRY�SRSUDYDN��D�LVWR�WDNR�L�QMLKRYR�UXåHQMH��SD�LK�MH�QDMEROMH�RVWDYLWL�NDNYH�
MHVX��
� 7RNRP�DXVWULMVNH�GRPLQDFLMH��RG�VWDULK�XWYUāHQMD��RGUçDYDQH�VX�VDPR�
WYUāDYD�äSDQMROD�L�)RUWH�PDUH��VYH�RVWDOR�SUHSXåWHQR�MH�SURSDGDQMX��

� -HGQR�RG�ULMHWNLK�VWDULK�XWYUāHQMD�%RNH��NRMH�MH�JRWRYR�X�SRWSXQRVWL�
VDĀXYDQR�X� VYRP�SUYRELWQRP� L]YRUQRP�REOLNX� MH� WYUāDYD�� SRGLJQXWD� L]QDG�
+HUFHJ�1RYRJ��SR]QDWD�SRG�QD]LYRP�äSDQMROD��D�X�L]YRULPD�NDR��7YUāDYD�QD�
EUGX��)RUWH]]D�VRSUD�LO�0RQWH���*RUQMȔ��WYUāDYD��)RUWH]]D�VXSHULRUH���*RUQML�
JUDG�L�VO�
� ��,�/DORåHYLþ��RS��FLW���S�����



� ,]JOHGD�GD�VX�äSDQFL��YODGDMXþL�+HUFHJ�1RYLP�RG����������JȢGLQș�
SUYL�XRĀLOL�VWUDWHåNH�SUHGQRVWL�EUHçXOMND��]YDQRJ�%DMHU��VMHYHUR]DSDGQR�RG�
JUDGD��QD�YLVLQL�RG�RNR�����P�QP��NRML�GRPLQLUD�XOD]RP�X�%RNRNRWRUVNL�
]DOLY�L�L]YDQUHGQR�NRQWUROLåH�LVWRĀQX��RGEUDPEHQR�QDMRVMHWOMLYLMX�VWUDQX�L�WX�
SRGLJOL�SUYR�PDQMH��PRçGD�GUYHQR�XWYUāșQMH��2YR�XWYUāHQMH�VX�YMHURYDWQR�
7XUFL�NDVQLMH�VUXåLOL��GD�EL�������JRGLQH�VDJUDGLOL�PRþQX�WYUāDYX��NRMD�MH�X]�
QH]QDWQD�RåWHþHQMD�L�L]PMHQH�VDĀXYDQD�GR�GDQDåQMLK�GDQD��
� 7YUāDYD� MH� LQWHQ]LYQR�NRULåþHQD�X� WRNX�$XVWURXJDUVNRJ�SHULRGD��
NDGD�MH�X�XQXWUDåQMRVWL�VDJUDāHQ�ĀLWDY�QL]�SRPRþQLK�REMHNDWD��D�SR�RERGX�
DUWLOMHULMVNL�SRORçDML�XVORYOMHQL�SURPMHQDPD�X�QDRUXçDQMX�L�QMHJRYLP�UD]YR�
MHP

� .DNR� GRPHWL� QDRUXçDQMD� QD� VWDURM� WYUāDYL� QH� ]DGRYROMDYDMX� QR�
YRQDVWDOH�SRWUHEH��$XVWURXJDUVND�LQçLQMHULMVND�XSUDYD��X�PDMX������JRGLQH�
RWNXSOMXMH�RG�(XJHQLMH�*UHJRULþ�0LOLQRYLþ�]HPOMLåWH�X]�SRVWRMHþX��WYUāDYX�
L�GRJUDāXMH�PHU]HU�EDWHULMX�]D�WRSRYH�����PP�
� ��ǭșȤȢȖȜȉ�Ǥ���ǖȢȤȕș��ȥ�ǧȧȤȪȜȠȔ�ȢȞȢ�ǪșȤȪșȗȡȢȖȢȗȔ�ȘȢ�ȞȢȡȔȫȡȢȗ�ȢȥȟȢȕȢǸșȅȔ�ȗ��������
ǘǤǡǟ�,9���ǟȢȦȢȤ����������ǡ�ǜȟȢȞȢȖȜȉ��ǧȧȤȪȜ�ȧ�ǪșȤȪșȗ�ǢȢȖȢȠș��ǖȢȞȔ����ǪșȤȪșȗ�ǢȢȖȜ�������
���



� 7YUāDYD� MH�PLMHQMDOD� QDRUXçDQMH�� D� SUHG� 3UYL� VYMHWVNL� UDW� ELOD� MH�
QDRUXçDQD�VD�åHVW� WRSRYD����PP��0�������NRML�VX�VH�QDOD]LOL�QD�SODWIRU�
PDPD�VWDUH�WYUāDYH�L�VD�ĀHWLUL�PHU]HUD�����PP�0�����QD�QRYRXUDāHQRP�
SRORçDMX� NRG� VWDUH� WYUāDYH��2YL�PHU]HUL� VX�� QHSRVUHGQR� SULMH� 3UYRJ� VY�
MHWVNRJ�UDWD��YHþ�ELOL�SUHYD]LāHQL�L�]DVWDUDOL�

� 7YUāDYD�MH�VDJUDāHQD�SRUHG�VDPRJ�PRUD��QD�NDPHQRM�KULGL��NRMD�
GRPLQLUD� OXNRP�� =DVQRYDQD� MH� X� YULMHPH� VUHGQMRYMHNRYQH� %RVDQVNR�
KHUFHJRYDĀNH�GUçDYH��NDR�DXWRQRPQR�JUDGVNR�XWYUāHQMH��D�GRJUDāLYDQD�L�
SUHRUXçDYDQD�X�WRNX�WXUVNRJ��POHWDĀNRJ�L�DXVWULMVNRJ�SHULRGD�
� 'RODVNRP�$XVWULMH�X�%RNX��XRĀDYDMXþL�]QDĀDM�SR]LFLMH�QD�NRMRM�
VH� WYUāDYD� QDOD]L�� L]YUåHQH� VX� SURFMHQH� VWDQMD� X� NRMHP� VH� WYUāDYD� WDGD�
QDOD]LOD�
� .DNR�VPR�YLGMHOL��NDSHWDQ�.DERJD���SUHGODçH�RSUDYNX��D�SXNRYQLN�
ŽXVWLQLMDQL� � VPDWUD� GD� VX� WYUāDYH� X� WDNR� ORåHP� VWDQMX� GD� MH� SUHVNXSD� L�
RSUDYND�L�UXåHQMH��SD�LK�WUHED�RVWDYLWL�WDNYH�NDNYH�MHVX��,SDN��������JRGLQH�
SULVWXSD�VH�UHVWDXUDFLML�RYH�WYUāDYH��R�ĀHPX�SRVWRML� L�]DSLV�QD�MHGQRM�ND�
PHQRM�SORĀL��L]QDG�XOD]D�VD�VMHYHUQH�VWUDQH��*RGLQH�������SRQRYR�VH�YUåL�
DGDSWDFLMD�]D�XJUDGQMX�QRYRJ�QDRUXçDQMD�L�L]JUDGQMD�SURVWRULMD�]D�VPMHåWDM�
OMXGVWYD�



3HUDVW�MH��SUHNR�VYRMH�WYUāDYH�6Y��.UVW��RVWUYD�VY��ŽRUāH�L�WMHVQDFD�
9HULJH��LPDR�]QDĀDMQX�VWUDWHåNX�XORJX�ĀXYDUD�XOD]D�X�XQXWUDåQML��99 .RWRUVNL�
]DOLY�ĀLWDYR�YULMHPH�9HQHFLMDQVNH�YODVWL��QD�RVQRYX�ĀHJD�MH�VWHNDR�EURMQH�99
SULYLOHJLMH�� =D� YULMHPH� IUDQFXVNH� RNXSDFLMH�� X� VHSWHPEUX� ������ JRGLQH��
)UDQFX]L�VX�QD�RVWUYX�6Y��ŽRUāH��JGMH�MH�ELOD�VWDUD�EHQHGLNWLQVND�RSDWLMD��
L]JUDGLOL� MDNX�EDWHULMX�SUHPD�9HULJDPD��5DGL�XWYUāLYDQMD�RVWUYD�VDJUDGLOL�99
VX�]LGRYH�RNR�UWD�V�MXçQH��MXJR]DSDGQH�L�MXJRLVWRĀQH�VWUDQH��NDR�L�VNODGLåWH�
]D�PXQLFLMX��1DNRQ�NDSLWXODFLMH�)UDQFX]D�RVWUYR�V�EDWHULMRP�RVWDMH�X�YR�
MQRP�YODVQLåWYX�L�NRULåþHQMX�NUR]�ĀLWDY�;,;�L�SRĀHWNRP�;;�YLMHND��RVLP�X�
SHULRGX�RG�������GR������NDGD�MH�SUHGDWR�FUNYL��
� $XVWURXJDUVND�PRQDUKLMD�X�3HUDVWX�NRULVWL�SRVWRMHþL�VLVWHP�QDYH�
GHQLK�XWYUāHQMD��ORFLUD�GLR�VWDOQH�WYUāDYVNH�SRVDGH�NDR�L�GLR�çDQGDUPHULMVNLK�
MHGLQLFD�L�SURMHNWXMH�MHGQR�JUREOMH�X�VDPRP�JUDGX��8�3UYRP�VYMHWVNRP�UDWX�
XUDāHQ�MH�VDQDWRULMXP�]D�VXQĀDQR�OLMHĀHQMH�WXEHUNXOR]H��



� .RWRU�MH�QDM]QDĀDMQLML�XWYUāHQL�JUDG�%RNH�.RWRUVNH�RG�YUHPHQD�9L�
]DQWLMH��D�YMHURYDWQR�L�5LPD��$FUXYLXP���1MHJRY�GDQDåQML�IRUWLÀNDFLRQL�VLVWHP�
]DVQRYDQ�MH�X�;,,,�L�;,9�YLMHNX��GRN�MH�X�SHULRGX�YHQHFLMDQVNH�YODVWL�������
��������NDGD�MH�LPDR�]QDĀDMQX�XORJX�ĀXYDUD�YHQHFLMDQVNLK�WUJRYDĀNLK�SXWHYD�X�
RYRP�GLMHORP�-DGUDQD��ÅIRUWH]]D�FKLDYHµ��X�YHOLNRM�PMHUL�SUHUDāHQ�L�XVDYUåHQ��





=DX]LPDQMHP� %RNH� .RWRUVNH� RG� VWUDQH�$XVWULMH�� �GUXJD� DXVWULMVND�
RNXSDFLMD������������YUåH�VH�SRSUDYNH��SRMDĀDQMD�L�SUHSUDYNH�QD�NRWRUVNLP�
WYUāDYDPD��,QçLQMHULMVNL�NDSHWDQ�DXVWURXJDUVNH�YRMVNH�.DERJD�X�VYRP�SUHJOH�
GX� ]D� RGEUDQX�'DOPDFLMH��'XEURYQLND� L� %RNH�.RWRUVNH� ]D�.RWRU� L]� ������
JRGLQH�NDçH�GD�MH�WR�FHQWUDOQR�L�JODYQR�QDRUXçDQR�PMHVWR�L�JODYQR�VNODGLåWH�
%RNH�

8RĀOMLYH� VX� PDQMH� SUHJUDGQMH� NRMH� MH� $XVWURXJDUVND� X]� UHGRYQR�
RGUçDYDQMH� YUåLOD� QD� WRP� YHOLNRP� NRPSOHNVX�� EXGXþL� GD� VX� RQH� L]YHGHQH�
NYDOLWHWQLMRP�JUDGLWHOMVNRP�WHKQLNRP��YHþLP�L�EROMH� WHVDQLP�NDPHQLP�NYD�
GHULPD�� 3UHXUHāHQ� � MH� NDåWHO�WYUāDYD� 6DQ�ŽRYDQL� L� SRGHåHQD� ]D� VDYUHPHQD�
DUWLOMHULMVND� RUXāD�� 8�.RWRUX� VX� ������ JRGLQH� VPMHåWHQD� GYD� EDWDOMRQD� ����
SMHåDGLMVNRJ�SXND��NDR�L�åWDE�WRJ�SXND��SUYD�L�SHWD�EDWHULMD����JUDGVNRJ�DUWLOMHU�
LMVNRJ�GLYL]LRQD�L�����EDWDOMRQ�SROMVNLK�ORYDFD��7X�MH�L�JODYQD�NRPDQGD�WYUāDYH�77
VD�VYLP�MHGLQLFDPD�NRMH�SULSDGDMX�åWDEX�NDR�L�YHOLN�EURM�RVWDOLK�HOHPHQDWD�]D�
ORJLVWLĀNX�SRGUåNX��

%XGYD�MH�XWYUāHQL�JUDG�QD�GLMHOX�RWYRUHQRJ�PRUD�MXçQR�RG�.RWRUD�VD�
NRQWLQXLWHWRP�RG�DQWLNH��%XWXD���SUHNR�VUHGQMHJ�YLMHND�GR�9HQHFLMH��=D�YUL99 �



MHPH�DXVWULMVNH�YODGDYLQH��]LGLQH�%XGYH�VX�RGUçDYDQH��D�X�JUDGX�VX�VPMHåWHQH�
VWDOQH�SRVDGH�L�çDQGDUPHULMD��.DVDUQD�MH�L]JUDāHQD�������JRGLQH��D�������JR�
GLQH�SRĀHWR�MH�VD�JUDGQMRP�YRMQH�EROQLFH��1D�UWX�=DYDOD�L�0RJUHQ�������JRG��
XUDāHQH�VX�REDOVNH�EDWHULMH�VWDOQRJ�WLSD�
� 8�%XGYL�VX�������JRG��VPMHåWHQL�GMHORYL����EDWDOMRQD����SMHåDGLMVNRJ�
SXND��NDR�L�GLR�DUWLOMHULMVNRJ��JUDGVNRJ�GLYL]LRQD��

� 1DNRQ�DXVWULMVNRJ�]DX]LPDQMD�'DOPDFLMH�L�%RNH�.RWRUVNH��6YHWL�6WH�
IDQ��PDOR� RVWUYVNR� QDVHOMH�� VUHGQMRYMHNRYQL� UHIXJLMXP�SRGUXĀMD�3DåWURYLþD��
VPDWUDQ�MH�XWYUGRP�SUHPD�7XUVNRM��8�SUHJOHGX�GDOPDWLQVNLK��GXEURYDĀNLK�L�
ERNHOMVNLK�XWYUāHQMD�NDSHWDQ� LQçLQMHUVNLK� WUXSD�.DERJD�������JRG��NDçH�GD�
WUHED� ]DSRVMHVWL� WYUāDYX� %XGYH� L� 6YHWRJ� 6WHIDQD�� NRMH� V� ÁRWLORP�PRJX� GD�
SUHX]PX�RGEUDQX�REDOH��5DGL� WRJD�6YHWL�6WHIDQ� WUHED�SDçOMLYR�SRSUDYLWL��8�
��5HODFLML�R�VLVWHPDWL]RYDQMX�XWYUāHQMD�XMHGLQMHQLK�SRNUDMLQD�'DOPDFLMH��'X�
EURYQLND� L�%RNHµ�SXNRYQLND�ŽXVWLQLDQLMD� L]�������NDçH� VH�GD� MH�6YHWL�6WH�
IDQ��GREULP�]LGRP�RSDVDQD�KULGLQD�L�RG�SULURGH�WDNR�RVLJXUDQD��GD�VX�VXYLåQL�
WURåNRYL�]D�QMHQR�XWYUāLYDQMH��1D��6Y��6WHIDQX�$XVWURXJDUL�VX�SRVWDYLOL�GYLMH�
REDOVNH�EDWHULMH��PDJDFLQH�KUDQH�L�PXQLFLMH�L�NDVDUQX��

� 8�YODVWL�$XVWULMH�MH�RG�������GR�������JRGLQH�L�RG������GR�������JR�
GLQH��2GPDK�SR�SUYRP�GRODVNX�$XVWULMD�MH�]DSRVMHOD�QDVOLMHāHQD�XWYUāHQMD�L]�
GXJRJRGLåQMHJ�XWYUāLYDQMD�RYRJ�JUDGD��D�SRVOLMH�������NRQWLQXLUDQR�X�QMHPX�
L�RNR�QMHJD�GUçL�SRVDGH�UD]OLĀLWH�EURMQRVWL��]DYLVQR�RG�YRMQRSROLWLĀNH�VLWXDFLMH�
L�VWDQMD�QD�WHUHQX��8WYUāLYDQMH�JUDGD�UDāHQR�MH�DGHNYDWQR�SRWUHEDPD��8�JUDGX�
MH�SRVWRMDR�VWDOQL�JDUQL]RQ�YRMVNH��,]QDG�JUDGD�XUDāHQR�MH�VWUHOLåWH�������JR�
GLQH��D�REDOD� MH�XUHāHQD� L�QD�QMRM� � L]JUDāHQR�SULVWDQLåWH�� �8�5LVQX� MH�������
JRGLQH�VPMHåWHQ�GLR�WUHþHJ�EDWDOMRQD�����SMHåDGLMVNRJ�SXND�
� 8�NULYRåLMVNRP�XVWDQNX�������JRG��5LVDQ�MH�ELR�FHQWDU�SURWLYDXVWUL�
MVNRJ�RWSRUD��D�]D�YULMHPH�KHUFHJRYDĀNRJ�XVWDQND�������JRG��ELR� MH�JODYQD�
YH]D�L]PHāX�XVWDQLND�L�PRUD��=D�YULMHPH�WRJ�XVWDQND�5LVDQ�MH�ELR�L�VWMHFLåWH�
L]EMHJOLK�KHUFHJRYDĀNLK�SRURGLFD�
� 3ULOLNRP�SRVMHWH�%RNL�.RWRUVNRM��������JRG��FDU�)UDQMR�-RVLS�SRVMHWLR�MH�
5LVDQ�L�.ULYRåLMH����PDMD��3LWDQMH�FDUHYH�VLJXUQRVWL�SULOLNRP�RYH�SRVMHWH�]DGDYDOR�
MH�PQRJR�EULJH�GUçDYQRM�EH]EMHGQRVWL�MHU�VX�ELOH�VYMHçH�XVSRPHQH�QD�XVWDQLĀNH�
ERUEH�������JRGLQH��.RQDĀQR�MH�RGOXĀHQR�GD�JD�QH�SUDWL�QL�YRMVND�QL�çDQGDUPHULMD�
YHþ�MH�L]DEUDQD�WMHOHVQD�FDUHYD�VWUDçD�RG����OMXGL�L]�VYLK�PMHVWD�5LVDQVNH�RSåWLQH��

� 1DOD]L�VH�QD�LVWRĀQRM�REDOL�7LYDWVNRJ�]DOLYD��*UDG�MH�GREUR�]DåWLþHQ�RG�
EXUH��D�L]ORçHQ�MH�MXçQLP�L�]DSDGQLP�YMHWURYLPD�



� 8�VUHGQMHP�YLMHNX�ELR�MH�OMHWRYDOLåWH�NRWRUVNH�YODVWHOH��D�NUDMHP�����
YLMHND�UD]YLMD�VH�X�DXVWURXJDUVNR�YRMQRSRPRUVNR�XSRULåWH�L�GRELMD�DUVHQDO��åWR�
GDMH�RVQRYQL�SHĀDW�GDOMHP�UD]YRMX�7LYWD�
� $XVWULMDQFL�� FLMHQHþL� VYH� XVORYH�� ]DNOXĀXMX� GD� MH� SR]LFLMD� 7LYWD�
YLåHVWUXNR�SR]� LWLYQD� ]D� SRWUHEH� UD]YRMD� SURL]YRGQLK� NDSDFLWHWD� X� EURGR�
JUDGQML��VNODGLåWHQMD�UD]OLĀLWLK�PDWHULMDOD��NDR�L�PMHVWD�]D�VLGUHQMH�YHþHJ�GLMHOD�
SRPRUVNLK�MHGLQLFD��1MHJRYD�]DNORQMHQRVW�VD�RWYRUHQRJ�PRUD�NDR�L�XGDOMHQRVW�
RG�FUQRJRUVNLK�EDWHULMD�QD�/RYþHQX��X�RGUHāHQLP�SHULRGLPD��GDMH�PX�SULPDW�
X�RGQRVX�QD�RVWDOH�JUDGRYH�X�%RNL�.RWRUVNRM��-HGQR�YULMHPH�X�QMHPX�VH�QDOD]L�
L�NRPDQGD�VYLK�MHGLQLFD��SRPRUVNLK�L�NRSQHQLK��SRMDVQH�WYUāDYH�
� 3UHG� 3UYL� VYMHWVNL� UDW�� VYMHVQL� ]QDĀDMD� 7LYWD�� YRMQLK� NDSDFLWHWD� X�
QMHPX� L� WLYDWVNRJ� ]DOLYD� NDR�PMHVWD� RGDNOH� VH� VD� EURGRYD� RSWLPDOQR�PRJX�
SRGUçDYDWL� NRSQHQH� VQDJH��$XVWULMDQFL� RNR�JUDGD�SUDYH� WYUāDYVNL� SUVWHQ�� RG�
åHVW�ZDFKKDX]D��RGEUDPEHQLK�VWUDçDUVNLK�NXþD��NDR�SRVOMHGQMX�OLQLMX�RGEUDQH�
X�VOXĀDMX�RVYDMDQMD�OLQLMH�9UPDF�*RUDçGD��2VLP�WRJD��RNR�DUVHQDOD�L]JUDāXMX�
�����P�GXJ�]LG�YLVRN�RNR�ĀHWLUL�PHWUD�L�GHEOMLQH�SROD�PHWUD��NDR�QHSRVUHGQX�
RGEUDQX� YLWDOQLK� HOHPHQDWD� ERUEHQRJ� UDVSRUHGD� WYUāDYH� %RND� .RWRUVND�� 8�
7LYWX�VX�ELOH�ORFLUDQH�VWDOQH�SRVDGH�L�NRPDQGH�UD]OLĀLWLK�VDVWDYD�L�EURMQRVWL��8�
QMHPX�MH��]D�RYDM�YHRPD�GXJ�SHULRG�XUDāHQD�WDNYD�LQIUDVWUXNWXUD�NRMD�MH�L�SRVOH�
SURSDVWL�$XVWURXJDUVNH��GDYDOD�VQDçDQ�]DPDMDF�SULYUHGQRP�UD]YRMX�JUDGD�
� 3RUHG�QDYHGHQLK��]QDĀDMQX�RGEUDPEHQX�XORJX�X�WRNX�DXVWURXJDUVNRJ�
SHULRGD� LPDOD�VX� L�QHND�PDQMD�QDVHOMD� L� VWDUL�XWYUāHQL�JUDGRYL�SRSXW�.DåWHO�
ODVWYH� ²� 3HWURYFD�� JGMH� MH� SRVWRMDOD� VWDOQD� YRMQLĀND� SRVDGD� L� MHGQD� REDOVND�
EDWHULMD� L� +DM�1HKDM�� � XWYUāHQMH� L]QDG� 6XWRPRUD� NRMH� MH� VYRMRP� SR]LFLMRP�
NRQWUROLVDR��SUDYDF�ÿDQM�%DU�L�6SLĀDQVNL�]DOLY�L�NRMH�VH�GR�%HUOLQVNRJ�NRQ�
JUHVD�� ������ JRGLQH�� QDOD]LOR�YDQ� WHULWRULMH�$XVWURXJDUVNH��*RGLQX�GDQD�SR�
SUHX]LPDQMX� WHULWRULMH�GRELMHQH�%HUOLQVNLP�NRQJUHVRP�GR�ULMHNH�æHOMH]QLFH��
QD�+DM�1HKDMX��$XVWURXJDUL�L]JUDāXMX�REDOVNX��NXVWHQEDWHUULH��EDWHULMX�L��QL]�
GUXJLK�PDQMLK�REMHNDWD�

)2529,
2NORSOMHQL�IRURYL

� ,]� RSLVD� R� JUDGQML� � IRUD�9UPDF�� MDVQR� MH� NRML� VX� IDNWRUL� RSUHGLMHOLOL�
JUDGQMX�WYUāDYH�QD�RYRP�PMHVWX��µ=DGDWDN�RYH�WYUāDYH�MH�GD�VSULMHĀL��VNXSD�VD�
XWYUāHQMHP�*RUDçGD��L�EDWHULMRP�9UPDF��EDWHULMD�äNDOMDUL���QDSDG�VD�LVWRND�QD�
.RWRU��]DXVWDYOMDQMHP�L]ODVND�YRMVNH�SUHNR�SUHYRMD�.UVWDF��NDR�L�GD�VSULMHĀL�
� ��ǠȔȟȢȬșȖȜȉ�ǝ��ǟȧȟȦȧȤȡȔ�ȕȔȬȦȜȡȔ�ȕȜȖȬșȗ�ȔȤȥșȡȔȟȔ��%RND�����+HUFHJ�1RYL��������
��
� ���9RONHU�3DFKDXHU��*RGLVQMDN�SRPRUVNRJ�PX]HMD�X�.RWRUX��/9�/9,��������



SRVWDYOMDQMH�QHSULMDWHOMD�QD�SODWRX�3UDĀLåWH��QD�VHUSHQWLQDPD�SXWD�SUHPD�&UQRM�
*RUL� L�QD�SDGLQDPD�/RYþHQD��2VLP�WRJD�� WYUāDYD�PRUD�GD�REDYOMD� IXQNFLMX�
VSUHĀDYDQMD� L]ODVND�QHSULMDWHOMVNLK� VQDJD�QD� VWD]X�NRMD�YRGL�RG�0DOLK�]DOD�
]D� L]QDG�'REURWH� GR�.RWRUD� L� SRVWDYOMDQMH� QHSULMDWHOMD� QD� SODWRLPD� L]PHāX�
3HåWLQJUDGD�L�9HOMHJ�YUKD��*RORJ�YUKD��
� .RQDĀQR�� WYUāDYD� þH� ]DMHGQR� VD� XWYUāHQMHP�*RUDçGD�� EDWHULMRP� VD�
SUHYRMD� 7URMLFD� L� WRSRYVNRP� SDOMERP� VD� GHSRD� ]D� PLUQRGRSVNX� PXQLFLMX�
SRUHG�EDWHULMH�9UPDF��äNDOMDUL���VSUHĀDYDWL�QHSULMDWHOMVNR�QDSUHGRYDQMH�SUHPD�
UDYQLFL�æXSD�SUHNR�%XGYH�L�SDGLQD�7UDåWH��RWYDUDþH�YDWUX�QD�SXW�RG�%XGYH�GR�
æXSVNH�UDYQLFH�NDR�L�QD�YLVRYH�7UDåWH�L�GRPLQLUDþH�PUWYLP�]RQDPD�LVWRĀQRJ�L�
]DSDGQRJ�L]OD]D�QD�SR]LFLMX�9UPFD�NRMD�VH�QH�PRJX�YLGMHWL�L]�GUXJLK�WYUāDYD��
� 1D�9UPFX�MH�SUYR�ELOD�XUDāHQD�VWDUD�SULYUHPHQD�WYUāDYD������JRG���D�
GDQDåQMD�WYUāDYD�JUDāHQD�MH�X�SHULGX�RG�������GR�������JRGLQH��6WDUD�SULYUH�
PHQD� WYUāDYD� 9UPDF� ]DPLMHQMHQD� MH� QRYRP� WHåNR� RNORSOMHQRP� WUāDYRP��
��,PDOD�MH�SUYRELWQR�QDRUXçDQMH�RG�RVDP�WRSRYD�RG�����PP������PP�0.6�0�
���������0�����0DUN������åHVW�SROMVNLK�WRSRYD����PP�����PP�).0�����L�ĀHWLUL�
RNORSQD�PLQREDFDĀD�RG�����PP������PP�30��0������1DRUXçDQMH�MH�NDVQLMH�
SURPLMHQMHQR�QD�RVDP�KDXELFD�RG�����PP������PP�0.6�0������`�L�ĀHWLUL�
RNORSQH�KDXELFH�����PP������PP�3+0������µ�8�.RWRUX������PDUWD�������
JRG��2GUçDQD�MH�VMHGQLFD�NRPLVLMH�NRMRP�MH�SUHGVMHGDYDR�JHQHUDOQL�LQVSHNWRU�
*XVWDY� *UDI� YRQ� *HOGHUQ�(JPRQG� ]X�$UFHQ�� QD� NRMRM� VX� GDWD� REMDåQMHQMD�
NRMD�VH�WLĀX�IRUWLÀNDFLMD�SRPRUVNH�ED]H�.RWRU��2GOXĀHQR�MH�GD�VH�SURPLMHQL�
WYUāDYVNR�QDRUXçDQMH���SD�MH�WYUāDYD��SRVWDOD��WYUāDYD�]D�ERUEX�QD�GDOMLQX���
� 7YUāDYD�MH��]DMHGQR�VD�*RUDçGHP��WLS�SODQLQVNH�WYUāDYH�NRMD�VMHGLQ�
MXMH�VDY�SRWUHEDQ�SURVWRU�]D�WUXSH��RSHUDWLYQL�GLR�L�RGEUDQX�X�MHGQRP�REMHNWX�
VD�QDMPDQMRP�PRJXþRP�RVQRYRP��6D�QDSUHGRYDQMHP�FUQRJRUVNH�SMHåDGLMH�
GR�VDPH�OXNH�������RNWREUD�������JRG��WYUāDYD�9UPDF�SRJRāHQD�MH�VD�����KL�
WDFD�L�ELOD�MH�VSUHPQD�QD�SUHGDMX����9UPDF�QLMHVX�JDāDOL�WRSRYL�RG�����PP��
NDNR�QDYRGH�DXVWURXJDUVNL�L]YRUL��QHJR�WRSRYL�RG�����L�����PP��MHU�&UQRJRUFL��
WRSRYH�RG�����PP�X�WR�YULMHPH��QLMHVX�LPDOL�

� 2NORSOMHQL� IRU�*UDERYDF� XUDāHQ� MH� SUHG� 3UYL� VYMHWVNL� UDW� RG� �����
�����JRGLQH�L�VSDGD�X�UHG�QDMVDYUHPHQLMLK�IRURYD�L]�WRJD�SHULRGD��.RPSOHNV�
IRUD�VDVWRML�VH�RG�KDXELĀNH�EDWHULMH��RNORSOMHQH�DUWLOMHULMVNH�RVPDWUDĀQLFH��ND�
]DPDWQH�NDVDUQH��VLVWHPD�VNODGLåWD�UD]OLĀLWH�QDPMHQH��FLVWLMHUQH�]D�YRGX�NDR�L�
XUHāHQLP�SRORçDMHP�]D�PLWUDOMH]�X�RGEUDQL�NRPSOHNVD��8URQMHQ�MH�X�]HPOMX�
� ��.$:�UDWQL�DUKLY�X�%HFX���%LEOLRWKHN�)G�������6WDWLWLVFKHU�%DXEHULFKW�1U��XEHU�GHQ�
EDX�GHV�IRUWV�9HUPDF�EHL�&DWWDUR�,�UDVSRUHG�
� ��� .$�� 1)$�� .ULHJVKDIHQ� &DWWDUR�� µ%HVDW]XQJV�� XQG� $UPLHUXQJVDXVZHLVµY�������
�9RONHU�3DFKDXHU�*RGLVQMDN�SRPRUVNRJ�PX]HMD�X�.RWRUX��/9�/9,���������
� ��� 
6HHPDFKW� XQWHU� URW� ZHLE� URWHU� )ODJH� %G� ,�.DUO� *UXEHU�2VWHUUHLFKLVFKHU� 0LOL]�
9HUODJ�6DO]EXUJ������SDJH�����



NDR�L�VYL�REDOVNL�IRURYL�NRML�VX�JUDāHQL�1DPLMHQMHQ�MH�SUYHQVWYHQR�GD�VSULMHĀL�
LVNUFDYDQMH�QHSULMDWHOMVNLK�WUXSD�X�]DOLY�7UDåWH�L�ERUEX�SURWLY�QMHJRYLK�EURGR�
YD��D�LPDR�MH�XORJX�L�GD�DUWLOMHULVMNRP�YDWURP�]DXVWDYL�HYHQWXDOQR�SURGLUDQMH�
QHSULMDWHOMVNLK�NRSQHQLK�VQDJD�L]�åLUHJ�UHMRQD�%XGYH�ND�MH]JUX�WYUāDYH�%RND��
8VSMHåQR�MH�PRJDR�GD�åWLWL�L�GRNRYH�X�7LYWX�X�VLWXDFLML�SURGRUD�VQDJD�VD�FUQR�
JRUVNH�WHULWRULMH�SUHNR�*RUDçGD�L�7URMLFH�

� )RU� MH� ELR� QDRUXçDQ� VD� ĀHWLUL� PRGHUQH� KDXELFH� ���� PP�0�� �� � X�
ĀHOLĀQRP�RNORSX��ÿHOLĀQL�RNORS�MH�LPDOD�L�DUWLOMHULMVND�RVPDWUDĀQLFD��NDR�L�PL�
WUDOMHVNR�JQLMH]GR�]D�]DåWLWX�SRORçDMD�SMHåDGLMVNL�SRORçDM��

� 7YUāDYD�MH�UDāHQD�X�YLåH�ID]D��-Rå�������JRGLQH��QD�PMHVWX�GDQDåQMH�
WYUāDYH�� SRVWRMDOD� MH� XWYUāHQD� EDWHULMD�� D� ������ WYUāDYD� MH� SUHXUHāLYDQD� L�
SUHRUXçDQD��'DQDåQML�REOLN�GRELOD�MH������JRGLQH��8�SHULRGX�RG������GR������
JRGLQH� WYUāDYD� MH� SUHRUXçDYDQD� L� SUHG�3UYL� VYMHWVNL� UDW� ]DåWLþHQD�RNORSQLP�
NXSRODPD�� %LOD� MH� QDPLMHQMHQD� ]D� ERUEX� VD� FUQRJRUVNRP� DUWLOMHULMRP� QD�
ORYþHQVNLP�SRORçDMLPD��VSUHĀDYDQMH�SURGRUD�QHSULMDWHOMD�VD�SUDYFD�1MHJXåL�
.RWRU�L�%XGYD�7LYDW��L�]D�GHMVWYR�SR�VQDJDPD�GHVDQWD�VD�SUDYFD�]DOLY�7UDåWH�
3UçLFH�.RWRU�
� %DWHULMD� QD� *RUDçGX� ������ JRGLQH� ELOD� MH� QDRUXçDQD� MHGQLP�
åHVWRIXQWRYQLP�WRSRP�JODWNH�FLMHYL��MHGQRP�VHGPRIXQWRYQRP�KDXELFRP�L�MHG�



QLP�ĀHWYRURIXQWRYQLP�RVWUDJDQRP��2UXçMH�VH�PLMHQMDOR��D�SUHG�3UYL�VYMHWVNL�
UDW�WYUāDYD�*RUDçGH�LPDOD�MH�MHGQX�EDWHULMX�RG�ĀHWLUL�KDXELFH�����PP�X�ND]D�
PDWLPD�VD�PHWDOQLP�NDORWDPD�L���KDXELFH�RG�����PP�X�MHGQRM�ĀHOLĀQRM�NXSROL�
06.�0���L�MHGQX�EDWHULMX��[����PP�..0�����L�WUL�PLWUDOMH]D����PP�0�������

� 'DQD�����L�����RNWREUD�������JRGLQH�IRU�*RUDçGD�QDSDGQXW�MH��DUWLOMHUL�
MRP�FUQRJRUVNH�YRMVNH�VD�SRORçDMD�.XN�WRSRYLPD�RG�����L�����PP����WRSRYD�
²���EDWHULMH���1D�*RUDçGH�MH�����RNWREUD�SDOD����JUDQDWD�EH]�YHþLK�RåWHþHQMD��
$UWLOMHULMVND�ERUED�L]PHāX�EDWHULMD�QD�/RYþHQX�L�IRURYD�QDVWDYOMHQD�MH�����L�����
RNWREUD��'DQD�����RNWREUD�SULOLĀQR�MH�RåWHþHQ�IRU�*RUDçGD�

� )RU�'YUVQLN�UDGMHQ�MH�RG�������JRG���D�UDGRYL�QD�QMHPX�WUDMDOL�VX�VYH�
GR�UDVSDGD�$XVWURXJDUVNH��)RU�MH�XUDāHQ�RG�EHWRQD�L�MHGLQL�MH�X�WYUāDYL�%RND�
².RWRUVND�NRML�MH�XUDāHQ�QD�RYDM�QDĀLQ���)RU�5DGLåHYLþ�UDāHQ�MH�GMHOLPLĀQR�RG�
EHWRQD��DOL�MH�NDPHQL�GLR�ELR�JODYQL���
� 'YUVQLN�MH�QDRUXçDQ�VD�ĀHWLUL��]D�WR�YULMHPH��PRGHUQH�SDQFLUQH�KDX�
ELFH�RG�����PP���[���3]+���SDQFLUQRP�RVPDWUDĀNRP�NXSRORP���[3]%RE���
MHGQLP�PLWUDOMH]RP�QD�SRVWROMX�L�åHVW�PLWUDOMH]D�EH]�SRVWROMD�



)2529,

� 7YUāDYD�MH�UDāHQD�X�YLåH�ID]D��2GPDK�SR�GRODVNX�X�%RNX��$XVWULMDQFL�
VX��XRĀLYåL�]QDĀDM�EUGD�.RVPDĀ�QD�QMHPX��RUJDQL]RYDOL�SRVDGX�]D�NRQWUROX�
JUDQLFH�SUHPD�&UQRM�*RUL��3RåWR�MH�X�UD]JUDQLĀHQMX������JRG��.RVPDĀ�SULSDR�
$XVWULML�� RQL� SRĀLQMX� GD� JD� XWYUāXMX� L� ������ JRGLQH� QD�.RVPDĀX� L]JUDāXMX�
EDUDNH� L� SRORçDMH� ]D� MHGQX� EDWHULMX� GD� EL� NDVQLMH� GRJUDGLOL� WURVSUDWQX� GH�
IDQ]LYQX�NDVDUQX� NRMD� MH� X� WR� YULMHPH� LPDOD� SRVDGX�RG� �� RÀFLUD� L� ���� YR�
MQLND� UD]OLĀLWLK� VSHFLMDOQRVWL� �DUWLOMHUFL�� SMHåDGLMD�� LQçLQMHUFL�� YH]LVWL�� VLJQDO�
LVWL����� � L� ELOD�QDRUXçDQD� VD� WRSRYLPD�����PP� O���� ��*RGLQH�������.RVPDĀ�
GRELMD�GDQDåQML�L]JOHG��3UHG�SUYL�VYMHWVNL�UDW��)RU�.RVPDĀ�ELR�MH�QDRUXçDQ�VD�
SMHåDGLMVNLP�QDRUXçDQMHP�L����PLWUDOMH]D���PP��D��EH]�ODIHWD��D�RG�DUWLOMHUL�
MVNRJ�QDRUXçDQMD�LPDR�MH����WRSRYD����PP�.0�������WRSD�����PP�PP����L���
PLWUDOMH]D���PP��������



�
8�XVWDQNX������JRGLQH��RNR�IRUD�.RVPDĀ�YRāHQH�VX�ERUEH�XVWDQLND�L�DXVWURX�
JDUVNH�YRMVNH��8�WLP�ERUEDPD�SRJLQXR�MH�L�VDP�NRPDQGDQW�WYUāDYH�.RVPDĀ�
)ULGULK�0HUF�NRJD�MH�XELR�XVWDQLN�L]�%UDMLþD�9XNDOH�3HURY�6WRMDQRYLþ��

� 'DQDåQML�QD]LY�0DPXOD�MH�GRELOD��SR�DXVWURXJDUVNRP�JHQHUDOX�/D]D�
UX�0DPXOL��*UDGQMD�0DPXOH�]DYUåHQD�MH������JRGLQH��
� =DMHGQR� VD� IRURYLPD�$U]D� L�3XQWD�2VWUR�ĀLQLR� MH�SUYX�RGEUDPEHQX�
OLQLMX�]D�]DåWLWX�%RNH�.RWRUVNH��8�SRĀHWNX��WYUāDYD�MH�ELOD�QDRUXçDQD�VD�RNR�
���WRSRYD�UD]QLK�NDOLEDUD��7RSRYL�X�ND]DPDWLPD�ELOL�VX�QDPLMHQMHQL�]D�EOLVNX�
ERUEX��D�WRSRYL�QD�SODWIRUPDPD��PHU]HUL�����PP��]D�ERUEX�SURWLY�EURGRYD�QD�
YHþLP�GRPHWLPD�������GR������PHWDUD����*RGLQH�������IRU�0DPXOD�GRĀHNDR�
MH�3UYL�VYMHWVNL�UDW�QDRUXçDQ�VD���PHU]HUD�����PP�0���������WRSRYD����PP�
0����L����WRSRYD����PP�0��������1D�IRUX�MH�XJUDāHQ�L�MHGDQ�UHÁHNWRU�



� 3UYL�QDSDG�QD�0DPXOX�L]YHGHQ�MH���VHSWHPEUD������JRGLQH�NDGD�MH�
ÁRWD��SRG�NRPDQGRP�YHFHDGPLUDOD�%RXH�GH�/HSH\HUHD��X�������ĀDVRYD��RWYR�
ULOD�YDWUX�VD�XGDOMHQRVWL�RG��������P��*DāDQMH�MH�ELOR�VD����]UQD�SR�WRSX������
PP���]D�VYDNL�EURG��)RU�0DPXOX�JDāDOD�MH�,,�HVNDGUD�ÁRWH��D�JDāDQMH�MH�WUDMDOR�
���PLQXWD��1D� IRUX�QLMH�ELOR�YHþLK� åWHWD��7RSRYL� VD�0DPXOH�QLMHVX�RWYDUDOL�
YDWUX�MHU�VX�EURGRYL�ELOL�YDQ�GRPHWD��2YDM�QDSDG�ELR�MH�L�MHGLQL�SODQVNL�QDSDG�
QD�IRURYH�QD�XOD]X�X�%RNX�.RWRUVNX�MHU�VX�GYD�VOMHGHþD�L]YHGHQD�QHSODQVNL�
� 'UXJL�QDSDG�L]YHGHQ�MH�����VHSWHPEUD������JRGLQH�SRMDĀDQRP�,,�OD�
NRP�GLYL]LMRP�EURGRYD�NRMRP�MH�NRPDQGRYDR�NDQWUDDGPLUDO�6HQHV��3RåWR�VX�
VH�]ERJ�PDJOH�EURGRYL�QHSODQVNL�SULEOLçLOL�REDOL�QD�RNR�������PHWDUD�XRĀHQL�
VX� RG� VWUDQH� SRVDGD� XWYUāHQMD�� QD� QMLK� VX� YDWUX� RWYRULOL� WRSRYL� ����PP� VD�
/XåWLFH� L�PHU]HUL�����PP�VD�UWD�2åWUR��6D�0DPXOH�QLMH�GHMVWYRYDQR��)UDQ�
FXVNL�EURGRYL�X]YUDWLOL�VX�YDWURP��)RU�0DPXOD�SRJRāHQ�MH�VD�GDOMLQH�RG������
PHWDUD�� -HGQD� JUDQDWD� RG� ����PP�SRGLJOD� MH� ]HPOMDQL� VORM� QD� JUXGREUDQX��
SURELOD����P�]LGD�L�]HPOMH�L�HNVSORGLUDOD�X�YRMQLĀNRM�NXKLQML�L�VDPRM��RNUXJORM�
NXOL��'UXJD�MH�VUXåLOD�GLR�]LGLQH��8�WRNX�RYRJ�QDSDGD�VYD�WUL�IRUD��0DPXOD��
$U]D�L�2åWUD��LPDOL�VX�MHGQRJ�PUWYRJ�L�GYD�UDQMHQD�PRUQDUD�
� 7UHþL� QDSDG� L]YHGHQ� MH� ���� RNWREUD� �����JRGLQH�� 8� RYRP� QDSDGX�
)UDQFX]L�QLMHVX�JDāDOL�IRU�0DPXOX��2YDM�WUHþL�QDSDG�ELR�MH�L�SRVOMHGQML�VOXĀDM�
GD�MH�QHNL�UDWQL�EURG�JDāDR�WYUāDYH�QD�XOD]X�X�%RNX�.RWRUVNX���

� ���1LN��Y��0DUWLQL�%LOGGRNXPHQWH�DXV�RVWHUULFK�XQJDUQV� VHHNULHJ������������ OHMNDP�
YHUODJ��*UD]�������L�VU�VWU����



� )RU�MH�XUDāHQ�X�SHULRGX�RG������������JRGLQH�NDR�NUXçQD�YLåHVSUDWQD�
NXOD�VD�ÁDQNLUQLP�WRSRYLPD�X�ND]DPDWLPD� L� WRSRYLPD�QD�SODWIRUPDPD�L�VD�
ĀHWYRURXJDRQRP�ND]DPDWQRP�NDVDUQRP�X�VNORSX�IRUD��)RU�$U]D��NDR�L�2åWUD�L�
0DPXOD��MH�YLåH�SXWD�SUHRUXçDYDQ��X�]DYLVQRVWL�RG�UD]YRMD�RUXçMD��3UYL�VYMHWV�
NL�UDW�WYUāDYD�MH�GRĀHNDOD�QDRUXçDQD�VD���KDXELFH�����PP��.X.��SMHåDGLMVNLP�
QDRUXçDQMHP�L�PLWUDOMH]LPD�

� )RU�MH�XUDāHQ�X�SHULRGX�RG������������JRGLQH�L�NDVQLMH�GRJUDāLYDQ�
X�YLåH�QDYUDWD��)RU�3XQWD�2åWUD�QDPLMHQMHQ� MH� ]D� VSUHĀDYDQMH�XODVND�QHSUL�
MDWHOMVNLK�EURGRYD�X�]DOLY�%RNH�.RWRUVNH��
� .UDMHP�;,;�YLMHND�RYDNYD�YUVWD�IRURYD�JXEL�QD�]QDĀDMX�]ERJ�VYRMH�
YHOLĀLQH��XRĀOMLYRVWL�L�VODEH�RWSRUQRVWL�QD�GHMVWYR�YHþ�RVDYUHPHQMHQH�EURGVNH�
DUWLOMHULMH�VD�WRSRYLPD�YHOLNLK�NDOLEDUD�L�EUL]DQWQLP�JUDQDWDPD�



� 8�SRĀHWNX��WYUāDYD�MH�ELOD�QDRUXçDQD�VD�åHVW�EDWHULMD�UD]OLĀLWLK�NDOLEDUD�
RG�ĀHJD�WUL�X�ND]DPDWLPD�L�WUL�QD�SODWIRUPDPD��7YUāDYD�MH�LPDOD����WRS�RG����
PP�L]������JRGLQH����[�����PP�L]����������[�����PP�����[�����PP�L]������
L���[���R�PP��3RVDGX�MH�VDĀLQMDYDOR�����OMXGL�X�PLUX�L�����X�UDWX�
� *RGLQH�������IRU�SXQWD�2åWUR�3UYL�VYMHWVNL�UDW�GRĀHNXMH�SUHRUXçDQ��VD�
��PHU]HUD�����PP�0��������VDYUHPHQLML�L�RG�RQLK�QD�0DPXOL�����WRSD����PP�
VWDURJ�WLSD����WRSD����PP�L�MHGQLP�UHÁHNWRURP��*RGLQH�������GRJUDāHQD�MH�
SRVHEQD�EDWHULMD�VD���PHU]HUD�0������L�MHGQD�PRELOL]DFLMVND�EDWHULMD����PP�
0��������
� )UDQFXVND�ÁRWD�IRU�2åWUR�QDSDOD�MH�WUL�SXWD��3UYL�QDSDG��ELR�MH���VHS�
WHPEUD������JRGLQH�X� LVWR�YULMHPH�NDG� L� QD�0DPXOX� L�$U]X�SRG� LVWRP�NR�
PDQGRP��)RU�2åWUR�JDāDOD� MH�3UYD�HVNDGUD�YHFHDGPLUDOD�/HSH\HUHD�VD�RNR�
����JUDQDWD��.RPDQGDQW� IRUD�2åWUR� L� VYH� DUWLOMHULMH�QD�SROXRVWUYX�RYDNR� MH�
RSLVDR�WDM�QDSDG��¶·3ORWXQL�VX�VD�RNR������PHWDUD�SUHEDFLOL��SD�QHNROLNR�SXWD�
SRGEDFLOL�L�RQGD�SRĀHOL�SDGDWL�QD�XVNL�SROXRWRN�2åWURJ�UWD��QDMYLåH�QD�VSROMQX�
SDGLQX��SUHG�EDWHULMRP�PHU]HUD��-HGQD�JUDQDWD�RG�����PP�SDOD�MH�SUHG�RÀFLU�
VNRP� EDUDNRP� �SRVDGD�PHU]HUVNH� EDWHULMH� QLMH� ELOD� VPMHåWHQD� X� IRUX� QHJR�
RGYRMHQR���NRMD�MH�VWDMDOD�]DSDGQR�L�X�EOL]LQL�PHU]HUVNH�EDWHULMH��RGQLMHOD�NURY�
L�UD]ELOD�QDPMHåWDM��2VLP�RåWHþHQMD�GDOMLQRPMHUD��HOHNWULĀQLK�L�WHOHIRQVNLK�YR�
GRYD�QLMH�ELOR�GUXJH�åWHWH��7UL�RVREH�VX�ELOH�ODNåH�UDQMHQH��7RSRYL�QLMHVX�LPDOL�
GRPHWD�GD�X]YUDWH�QD�YDWUX�·
��
� 3RVOLMH�RYRJ�QDSDGD�IUDQFXVNH�ÁRWH��NRPDQGDQW�IRUD�2åWUR��VYMHVWDQ�
GD�QH�PRçH�DGHNYDWQR�GD�VH�VXSURWVWDYL�WRSRYLPD�VD�IUDQFXVNLK�EURGRYD��QD�
� ���



UHGLR�MH�SRVDGL�GD�L]UDGL�QD���������PHWDUD�VMHYHUR]DSDGQR�RG�PHU]HUVNH�
EDWHULMH�QD�VSROMQRM�VWUDQL�SROXRVWUYD�ODçQX�EDWHULMX�L�VLJQDOQX�VWDQLFX��.RG�
ODçQH�EDWHULMH�SDOMHQH�VX�PDOH�PLQH�SRPRþX�HOHNWULĀQLK�XSDOMDĀD�NDNR�EL�VH�
VWYRULR�XWLVDN�GD�EDWHULMD��JDāD��'UXJLP�PLQDPD��SRVWDYOMHQLP�VYH�GR�PRUD�
QD�VSROMQRM�VWUDQL�SROXRVWUYD��VWYDUDR�VH�XWLVDN�NRG�QDSDGDĀD�GD�QMHJRYL�SOR�
WXQL�SUHEDFXMX�SROXRVWUYR�åWR�MH�L�SRVWLJOR�FLOM�
� 7YUāDYD�2åWUR�QDSDGQXWD�MH�GUXJL�SXW�����VHSWHPEUD�������JRGLQH��
2YDM�SXW�WYUāDYX�MH�QDSDR�NRQWUDDGPLUDO�6HQHV�VD�SRMDĀDQRP�GUXJRP�ODNRP�
GLYL]LMRP�EURGRYD��.DNR�MH�YHþ�REMDåQMHQR��RYDM�QDSDG�QLMH�ELR�SODQLUDQ��6D�
IRUD�2åWUR�RWYRUHQD�MH�YDWUD�L]�PHU]HUD�����PP�0���������EDWHULMD�PHU]HUD�
����PP�0������QLMH�LPDOD�GRPHWD���)UDQFX]L�VX�VD�QHNROLNR�JUDQDWD�SRJR�
GLOL�IRU�EH]�YHþLK�UH]XOWDWD�
� 7UHþL��SXW�SXQWD�2åWUR�QDSDGQXWD�MH����RNWREUD������JRGLQH��1D�IRU�
2åWUR�SDOR�MH����]UQD�L]�EURGVNLK�WRSRYD�����PP��1D�IRUX�QLMH�ELOR�YHOLNH�
åWHWH��3RJRāHQ�MH�SRORçDM�UHÁHNWRUD��WHUDVD�RVPDWUDĀNH�VWDQLFH��D�RVWDOD�]UQD�
SDOD�VX�X�EOL]LQL�IRUD��6D�IRUD�RYRJD�SXWD�YDWUD�QLMH�RWYDUDQD�

� 8WYUāLYDQMH�GUXJH�OLQLMH�RGEUDQH�MH�L]YHGHQR�X�SHULRGX�����������
JRGLQH��7DGD�MH�QDSUDYOMHQ�L�IRU�/XåWLFD�NRML�NDUDNWHULåH�VPDQMLYDQMH�YLVLQH�
XUDQMDQMHP�X�]HPOMX��D�IRU�MH�XUDāHQ�NDR�SROLJRQDOQD�JUDāHYLQD��1DPMHQD�
IRUD�MH�GD�]DWYRUL�XOD]DN�X�OXNX��D�X�VDGHMVWYX�VD�IRURYLPD�.DEDOD��.RELOD�
'RQMD��.RELOD�*RUQMD��ÁDQNLUQLP�L�WRUSHGQLP�EDWHULMDPD�QD�.RELOL�L�.DEDOL�
L�EDWHULMRP�X�5RVDPD��X]�]DSUHĀDYDQMH�XOD]D�PLQVNLP�EDUDçLPD�
� )RU�/XåWLFD��NXVWHQ�²�REDOVND�EDWHULMD��ELOD�MH�QDRUXçDQD�EDWHULMRP�
PHU]HUD�����PP�0�������WRSD���REDOVNRP�EDWHULMRP�����PP�'�������WRSD��
L�UHÁHNWRURP��

� .DR�L�IRU�/XåWLFD��UDāHQ�MH�X�SHULRGX�RG�������GR������JRGLQH��1DP�
MHQD�IRUD�MH�GD�]DWYRUL�XOD]DN�X�%RNRNRWRUVNL�]DOLY�X�VDGHMVWYX�VD�RVWDOLP�IR�
URYLPD�L]�JUXSH�/XåWLFD�.DEDOD�.RELOD��8�VLVWHPX�WYUāDYH�%RND�.RWRUVND��
IRU�MH�X�GUXJRM�RGEUDPEHQRM�OLQLML�MXçQH�RGEUDPEHQH�]RQH�WYUāDYH�%RND�
� )RU�.DEDOD� ELR� MH� QDRUXçDQ� EDWHULMRP�PHU]HUD� ����PP�0���� ���
WRSD��L�EDWHULMRP�RG���WRSD�����PP�'�����)RU�MH�XUDāHQ�RG�NDPHQD��D�X�IRUX�
VX�VPMHåWHQH�GYLMH�EDWHULMH��,PDR�MH�VYH�HOHPHQWH�IRUD�NRML�VH�L�GDQDV�QDOD]H�
X�GREURP�VWDQMX�

� )RU�.RELOD�JRUQMD�]DYUåHQ�MH������JRGLQH�VD�JUXSRP�/XåWLFD�.DEDOD�
.RELOD��1DPLMHQMHQ�MH�]D�]DåWLWX�XODVND�SURWLYQLĀNLK�EURGRYD�X�]DOLY�%RNH�
.RWRUVNH�X�VDGHMVWYX�VD�RVWDOLP�VQDJDPD�L]�RYH�JUXSH��NDR�L�]D�VSUHĀDYDQMH�



QDSUHGRYDQMD�GHVDQWQLK�VQDJD�NRMH�EL�VH�HYHQWXDOQR�LVNUFDOH�X�UHRQX�3UHYODNH�
L�NRSQHQLP�SUDYFHP�3UHYODND�.RåDUH�6XWRULQD��XJUR]LOH�+HUFHJ�1RYL��)RU�MH�
X�GUXJRM�RGEUDPEHQRM�OLQLML�MXçQH�RGEUDPEHQH�]RQH�WYUāDYH�%RND��)RU�.RELOD�
JRUQMD��ELR�MH�QDRUXçDQ�EDWHULMRP�RG�ĀHWLUL�PHU]HUD�����PP�0����

� )RU� MH� ]DYUåHQ� ������ JRGLQH� L� VSDGD� X� JUXSX� IRURYD� ,,� OLQLMH� MXçQH�
RGEUDPEHQH� ]RQH�� D� QDPMHQD�PX� MH� LVWD� NDR� L� RVWDOLK� IRURYD� L]� RYH� JUXSH�
�/XåWLFD�.DEDOD�.RELOD��
� )RU�.RELOD�GRQMD�ELR�MH�QDRUXçDQ�EDWHULMRP�RG���WRSD�����PP�'����L�
VQDEGMHYHQ�UHÁHNWRURP�

� 1D� SRĀHWNX� DXVWULMVNH� YODVWL� QD� RYRM� ORNDFLML� VX� SRVWRMDOL� REMHNWL�
SROMVNRJ�WLSD�8�SHULRGX�RG�����������JRGLQH�XUDāHQL�VX�REMHNWL�VWDOQRJ�WLSD��
������ JRGLQH� XUDāHQD� MH� WRSRYVND� EDWHULMD� NRMD� MH� UHQRYLUDQD� L� SUHRUXçDQD�
������JRGLQH�
� )RU�5DGLåHYLþ�XUDāHQ�MH�SRĀHWNRP�;;�YLMHND������������JRGLQH���D�
QDPLMHQMHQ� MH� ]D� ]DWYDUDQMH�SUDYFD� ]DOLY�7UDåWH�7LYDWVNL� ]DOLY�� GHMVWYRP�SR�
SURWLYQLĀNLP�EURGRYLPD�L�HYHQWXDOQRP�LVNUFDQRP�GHVDQWX�X�VDP�]DOLY��NDR�L�
VSUHĀDYDQMH�SURGRUD�NRSQHQLK�VQDJD�VD�SUDYFD�5DGDQRYLþL�7LYDW��X�VDGHMVWYX�
VD�IRURYLPD�7UDåWH�L�*UDERYDF��



)RU�MH�ELR�QDRUXçDQ�VD�GYD�REDOVND�WRSD�����PP�'����L�MHGQRP�PHU]HUVNRP�
EDWHULMRP�����PP�0�������WRSD��VDYUHPHQLMHJ�WLSD��NDNYH�VX�MRå�LPDOL�0DP�
XOD�L�2åWUR��

�

� )RU�%LMHOL�SLMHVDN�XUDāHQ�MH�X�GUXJRM�SRORYLQL�;,;�YLMHND��QDPLMHQMHQ�
MH�]D�NRQWUROX�L�]DåWLWX�WMHVQDFD�9HULJH�L�GLMHOD�7LYDWVNRJ�]DOLYD�NDR�L�PLQVNLK�
SUHSUHND�X�QMHPX��=DMHGQR�VD�IRURP�9HULJH��NRML�MH�JRWRYR�LGHQWLĀDQ�L�JUDāHQ�
X�LVWR�YULMHPH��ELR�MH�]DGQMD�SUHSUHND�]D�XOD]DN�SURWLYQLĀNLK�EURGRYD�X�5LVDQ�
VNL�L�.RWRUVNL�]DOLY��,VSUHG�IRUD�9HULJH�SUHPD�PRUX�XUDāHQD�MH�L�GYRVSUDWQD�
RNUXJOD�VWUDçDUVNR�RVPDWUDĀND�NXOD�VD�PLWUDOMH]RP�QD�GUXJRP�VSUDWX�

� 2YDM�YLV�ELR�MH�SRVMHGQXW�RGPDK�SR�GRODVNX�$XVWURXJDUVNH�QD�SURVWRU�
%RNH�L�XWYUāHQ�MH�X�SROMVNRP�WLSX��3RVOLMH�.ULYRåLMVNRJ�XVWDQND������JRGLQH��
RYGMH�VH�L]JUDāXMX�REMHNWL�VWDOQRJ�WLSD��EORFKKDXVL���)RU�/HGHQLFH�XUDāHQ�MH�
SUHG�NUDM�;,;�YLMHND��NDGD�VH�ĀLWDY�NULYRåLMVNL�NUDM�XWYUāXMH�L]JUDGQMRP�VROLG�
QLK�RGEUDPEHQLK�REMHNDWD�SODQLQVNRJ�WLSD��
� =DGDWDN� XWYUāHQMD� /HGHQLFH� MH� GD� ]DWYRUL� SUDYDF� NRML� L]� *UDKRYD�
SUHNR�'UDJDOMD�L�*RUQMLK�/HGHQLFD�L]YRGL�X�5LVDQ�NUR]�çGULMHOR�L]PHāX�*UH�
EHQD�L�6WUXJH��D�LVWR�WDNR��GD�X]�RVWDOH�XWYUāHQH�REMHNWH��XĀHVWYXMH��X��]DåWLWL��
XWYUāHQRJ��ORJRUD�/HGHQLFH�'RQMH�*UNDYDF�



� 3UHG�.ULYRåLMVNL�XVWDQDN�������JRGLQH��QD�*UHEHQVNRP�YLVX��QDOD]LOR�
VH�DUWLOMHULMVNR�XSRULåWH�SROMVNRJ�WLSD�SRYUHPHQR�SRVMHGDQR��=QDĀDM�RYH�SR]LFL�
MH�XRĀLR�MH�JURI�$XHUVSHUJ��NRPDQGDQW�MHGQH�RG�MHGLQLFD�NRMH�VX�YRGLOH�ERUEX�VD�
XVWDQLFLPD��SRVOLMH�YHOLNLK�JXELWDND�NRMH�MH�RYGMH�SUHWUSLR�RG�XVWDQLND��3RVOLMH�
XVWDQND�MH�RYDM�SURVWRU�RG�*UHEHQD�GR�6Y��1LNROH�L�6PRNRYFD�]DWYRULR�VD�SHW�
ĀHWD�JGMH�MH�RGPDK�XUDāHQR�MRå���]DSUHĀQLK�XWYUāHQMD��EORFKKDXVD��SROMVNRJ�
WLSD��NRML�VX�NDVQLMH�SUHUDVWDOD�X�VWDOQD�XWYUāHQMD�
� 'DQDåQML�REOLN��XWYUāHQMH�GRELMD�NUDMHP�;,;�YLMHND�

� 8WYUāHQMH� MH� XUDāHQR� SUHG� NUDM�;,;�YLMHND�� 6SDGD� X� WUHþX� RGEUDP�
EHQX�OLQLMX�VMHYHUQR�²�NULYRåLMVNH�RGEUDPEHQH�]RQH��6D�RVWDOLP�XWYUāHQMLPD�L]�
RYH�JUXSH��LPDR�MH�]DGDWDN�]DWYDUDQMD�SUDYDFD�NRML�L]�'UDJDOMD�YRGH�ND�5LVQX��
8MHGQR��çDQGDUPHULMVNRP�SRVDGRP�YUåLR�MH�NRQWUROX�NUHWDQMD�QD�RYRP�SUDYFX�

� 2YL� IRURYL� VDJUDāHQL� VX� X� SHULRGX� RG� ������ GR� �����JRGLQH��'RQML�
*UNDYDF�MH�SUHG�3UYL��VYMHWVNL�UDW�LPDR�QDRUXçDQMH�RG���WRSD����PP�..0���
NDR�L�RVWDOR�SMHåDGLMVNR�L�PLWUDOMHVNR�QDRUXçDQMH��)RU�*RUQML�*UNDYDF�SUHG�3UYL�
VYMHWVNL�UDW�LPDR�MH�SMHåDGLMVNR�L�PLWUDOMHVNR�QDRUXçDQMH��

� :HVWIRUW� �]DSDGQD� WYUāDYD�� -DQNRY�YUK�QDOD]L� VH� VMHYHUR]DSDGQR�RG�
2VWIRUWD�QD�EH]LPHQRP�YLVX�QD������PQY�
� *UXSD�-DQNRY�YUK�XUDāHQD�MH�RG�������GR�������JRGLQH��)RURYL�-DQNRY�
YUK� VSDGDMX� X� VMHYHUQX� NULYRåLMVNX� RGEUDPEHQX� ]RQX� X� SUYRM� OLQLML� JUXSH�
'YUVQLN�²�-DQNRY�YUK�²'UDJDOM��=DGDWDN�RYH�JUXSH�XWYUāHQMD�SUYH�OLQLMH�MH�GD�
RQHPRJXþH�SURGRU�SURWLYQLND�L]�åLUHJ�UHRQD�*UDKRYD�SUHNR�'UDJDOMVNRJ�SROMD�
SUHPD�&UNYLFDPD�L�+HUFHJ�1RYRP�L�SUHPD�*UNDYFX�L�5LVQX��2VLP�SMHåDGLMVNRJ�
L�PLWUDOMHVNRJ�QDRUXçDQMD�ELOD�MH�QDRUXçDQD�VD����WRSD�RG����PP�
� ,VWRĀQD�WYUāDYD��2VWIRUW��-DQNRY�YUK�VOLĀQD�MH�]DSDGQRM�WYUāDYL�VD�MHG�
QRP�SROXNUXçQRP�SODWIRUPRP�]D�WRSRYVNH�SRORçDMH�L�MHGQLP�WURXJODVWLP�EH�
GHPRP�]D�RGEUDQX��NRML�ĀLQH�MHGLQVWYHQX�FMHOLQX��

� 2YR�XWYUāHQMH�XUDāHQR�MH�������JRGLQH��8�SUYRM�SRORYLQL�;,;��YLMHND�
RYR�XWYUāHQMH��GDOHNR�X�EUGLPD�L]QDG�.RWRUD��ELOR�MH�RGUHāHQR�]D�QDSXåWDQMH�
]ERJ�SURFMHQD�GD�X�WRP�GLMHOX�FDUHYLQH�QHPD�RSDVQRVWL�NDR�L�]ERJ�VORçHQRVWL�
VQDEGLMHYDQMD�SRVDGH��0HāXWLP��XSUDYR�RYR�XWYUāHQMH�X� WRNX�XVWDQND�������
JRGLQH�� NRML� MH� L]ELR� ]ERJ�RGOXND�R�PRELOL]DFLML�� LPDOR� MH� L]X]HWQX�YDçQRVW��
NDNR�]ERJ�SRORçDMD�WDNR�L�]ERJ�UDVSRORçHQMD�PMHVQRJ�VWDQRYQLVWYD��
� 2VWIRUW���LVWRĀQD�WYUāDYD���.RP�L�:HVWIRUW��]DSDGQD�WYUāDYD��6WUDçQLN



� )RU�.RP�L�)RU�6WUDçQLN�XUDāHQL�VX�NDGD�L�RVWDOD�XWYUāHQMD�NULYRåLMVNH�]RQH�
NUDMHP�;,;�YLMHND��3ULSDGDMX�GUXJRM� OLQLML�JUXSH�&UNYLFH�²�*UNDYDF�� VMHYHUQH�²�
NULYRåLMVNH�RGEUDPEHQH�]RQH�WYUāDYH�%RND�.RWRUVND��*UNDYDF��JUXSX�VX�MRå�ĀLQLOL�
2EHU�L�8QWHU�*UNDYDF�L�EORFKKDXVL��&HURYLN�L�8QLMHUQD���,PDOL�VX�SMHåDGLMVNR�L�PL�
WUDOMHVNR�QDRUXçDQMH�NDR�L�SR���WRSD�RG����PP��

� 8WYUāHQMH� MH� XUDāHQR� ������ JRGLQH�� *RGLQH� ������ RQR� MH� MHGQRVSUDWQD�
VWUDçDUD�L�VOXçLOD�MH�NDR�REMHNDW�]D�YH]X�L]PHāX�'UDJDOMD�L�5LVQD��NDR�L�]D�NRQWUROX�
NUHWDQMD�QD�RYRP�SURVWRUX��3RVDGD�VH�VDVWRMDOD�RG����YRMQLND������SMHåDGLMVNRJ�SXND�
L�ELOD�MH�SRG�NRPDQGRP�MHGQRJ�NDSODUD�
� 3UHG�3UYL�VYMHWVNL�UDW�RG�RYRJ��X�SRĀHWNX�PDOR�]QDĀDMQRJ�SRGUXĀMD��SRVWDMH�
XWYUāHQL�ORJRU�VD�PRJXþQRåþX�GD�VPMHVWL�L�RUJDQL]XMH�çLYRW�]D�����������OMXGL��VD�
NRPSOHWQRP�LQIUDVWUXNWXURP��D�X�SRMHGLQLP�SHULRGLPD�&UNYLFH�VX�LPDOH�L�GR�������
VWDQRYQLND��
�

� )RU�3UHVMHND�MH�JUDāHQ�������JRGLQH��1MHJRYD�QDPMHQD��MH�ELOD�GD�NRQWUROLåH�
JUDQLĀQX� OLQLMX� VD� &UQRP� *RURP� L� ]DWYDUD� SUDYFH� NRML� L]� &UPQLFH� L� 6NDGDUVNRJ�
MH]HUD� L]YRGH�SUHPD�3HWURYFX��=DMHGQR�VD� IRURP�.RSDF��NRML� MH�JUDāHQ�������JR�
GLQH�IRU�3UHVMHND�NRQWUROLVDR�MH�L�]DWYDUDR�NRPXQLNDFLMX�9LUSD]DU�²�3HWURYDF�L�5LMHND�
&UQRMHYLþD�²�3HWURYDF��L�VSUHĀDYDR�XSDG�&UQRJRUDFD�QD�WDM�SURVWRU��)RU�3UHVMHND�MH��
XUDāHQ��NDR�WURVSUDWQD�GHIDQ]LYQD��RGEUDPEHQD��NDVDUQD��
� )RU�6YHWL�6SLULGRQ�L]JUDāHQ�MH�������JRGLQH��=DGDWDN�RYRJ�XWYUāHQMD�ELR�
MH�GD�]DWYRUL�SUDYFH�NRML�L]�UHMRQD�&UPQLFH�L]YRGH�ND�6YHWRP�6WHIDQX�L�%XGYL��8�
VDGHMVWYX�VD�IRURYLPD�.RVPDĀ�L��.RSDF�]DWYDUDR�MH�JUDQLFX�VD�&UQRP�*RURP�QD�
OLQLML�%UDMLþL�ÿHOREUGR�1RYRVHOMH�



� 0DQDVWLU��6WDQMHYLþL�VD�LPDQMHP�SURGDW�MH�$XVWULML�X�PDMX�������JR�
GLQH�]D��������IRULQWL�X�VUHEUX��2GPDK�SR�RWNXSX��$XVWULMD�MH�]DSRVMHOD�PDQ�
DVWLU��,]PHāX������L�������JRGLQH�PDQDVWLU�MH�SUHSUDYOMHQ�X�MDNR�XWYUāHQMH��8�
XVWDQNX�������JRGLQH�SRVDGX�6WDQMHYLþD�ĀLQLOR�MH���RÀFLUD�����YRMQLND���L]�����
ORYDĀNRJ�EDWDOMRQD��L����DUWLOMHUDFD���7YUāDYD�MH�QDSDGQXWD�RG�VWUDQH�XVWDQLND�
�3RERUL��%UDMLþL��0DLQH��X�RNWREUX�������JRGLQH��7RP�SULOLNRP�SRJLQXR�MH�NR�
PDQGDQW�WYUāDYH�SRUXĀQLN�:HLV�VD�MRå�GYD�RÀFLUD�NRML�VX�VD�GXçQRP�SDçQMRP�
VDKUDQMHQL�QD�JUREOMX�6Y��1HāHOMH��D�]DUREOMHQX�SRVDGX�VSURYHOL�VX�XVWDQLFL�GR�
%XGYH�L�SUHGDOL�DXVWULMVNLP�YRMQLP�YODVWLPD��8VWDQLFL�VX�WDGD�XWYUāHQMH�GLJOL�
X�YD]GXK�
� $XVWULMDQFL�VX�SRQRYR�QD�LVWRP�PMHVWX�SRGLJOL�L�REQRYLOL�VWDUX�WYUāDYX�
2QD�MH�ELOD�QDRUXçDQD�SMHåDGLMVNLP�L�PLWUDOMHVNLP�QDRUXçDQMHP��D�LPDOD�MH�L�
WRSRYH��QD�RVQRYX�EURMD�DUWLOMHULMVNH�SRVDGH�YMHURYDWQR�����WRSD����

� 7YUāDYD� MH� MH� XUDāHQD� X� SHULRGX� RG� ����� GR� ������ JRGLQH�� 3RUHG�
SMHåDGLMVNRJ�QDRUXçDQMD�L�PLWUDOMH]D�ELOD� MH�QDRUXçDQD�L�VD�GYD�WRSD��R�PP�
0�����2VQRYQD�QDPMHQD�WYUāDYH�MH�]DWYDUDQMH�SODQLQVNRJ�PDVLYD�VODER�SUR�
KRGQLK�SUDYDFD�NRML�VD�ÿHYD�SUHNR�'RQMH�=DOMXWL�L]YRGH�ND�3HUDVWX�²�5LVQX�
L�'RQMHP�2UDKRYFX�� �.RQWUROLVDOD� MH�åLUL� UHMRQ� �*RUQML�2UDKRYDF�²� �6WHSHQ�
²��'RQML�2UDKRYDF�

� 7YUāDYD� MH� XUDāHQD� RG� ������ GR� ������ JRGLQH� L� SRUHG� RVQRYQRJ�
SMHåDGLMVNRJ�QDRUXçDQMD�L�PLWUDOMH]D�ELOD�MH�QDRUXçDQD��VD�GYD�WRSD��RG��R��PP�
0����
� =DGDWDN�WYUāDYH�MH��ELR�GD��]DWYDUD�SUDYFH�NRML�VD�VMHYHURLVWRND�L]YRGH�
ND�*RUQMHP�2UDKRYFX�L�GDOMH�ND�3HUDVWX�L�5LVQX��

� 7YUāDYD�MH�L]JUDāHQD������JRG��=DWYDUDOD�MH�SUDYDF�*ROL�YUK�9HOML�YUK�
������PQY���NRQWUROLVDOD�L�VSUHĀDYDOD�RVYDMDQMH�QDYHGHQH�OLQLMH��GDOML�SURGRU�ND�
*RUQMLP�L�'RQMLP�/HGHQLFDPD�L�GDOMH�SUHPD�5LVQX��NDR�L�VSUHĀDYDQMH�VSDMDQMD�
VD�QHSULMDWHOMVNLP�VQDJDPD�NRMH�GHMVWYXMX�VD�SUDYFD�*UDKRYR�²�/HGHQLFH�²�5L�
VDQ��6OXçLOD�MH�L�NDR�NULOQD�]DåWLWD�VQDJD�X�RIDQ]LYQLP�GHMVWYLPD�SUHPD�&UQRM�
*RUL��2VLP�SMHåDGLMVNRJ�QDRUXçDQMD�L�PLWUDOMH]D�LPDOD�MH�GYD�WRSD����PP�0����
3RVDGD�MH�ELOD�VDVWDYOMHQD�RG���RÀFLUD�L����YRMQLND�UD]OLĀLWH�VSHFLMDOQRVWL��

� 7YUāDYD� MH� UDāHQD� SUHG� NUDM� ;,;� YLMHND�� *UNDYDF� SULSDGD� VMHYHU�
QRM�NULYRåLMVNRM�RGEUDPEHQRM�]RQL�� ,,�JUXSL�&UNYLFH�²*UNDYDF� L�X� WRM�JUXSL�



XWYUāHQMD�]DWYDUD�SUDYFH�NRML�VD�FUQRJRUVNH�JUDQLFH�L�*RUQMH�=DOMXWL�L]YRGH�X�
*UNDYDF�L�GDOMH�SUHPD�5LVQX��

%$7(5,-(�)2529,

� %DWHULMD� MH� XUDāHQD� ������ JRGLQH�� D� SUHXUHāHQD� L� SUHRUXçDQD� ������
JRGLQH� L� SULSDGDOD� MH� SURåLUHQRP� RGEUDPEHQRP� SRGUXĀMX� %XGYD�� =DGDWDN�
EDWHULMH� ELR� MH� GD� GHMVWYXMH� SR� EURGRYLPD� SURWLYQLND�� QDQRVL�PX� JXELWNH� L�
RQHPRJXþL�LVNUFDYDQMH�GHVDQWD�QD�SODçDPD�%XGYH�L�%HĀLþD��D�VDPLP�WLP�GD�
VSULMHĀL�SUHVLMHFDQMH�WHULWRULMH��VSDMDQMH�VD�VQDJDPD�L]�&UQH�*RUH�L�VSUHĀDYDQMH�
GHMVWYD�LVNUFDQLP�VQDJDPD���ND�%RNRNRWRUVNRP�]DOLYX��1D�RVQRYX�SODQD�EDW�
HULMH�L]�DXVWURXJDUVNH�DUKLYH�]DNOMXĀXMH�VH�GD�MH�LPDOD���WRSRYD��DOL�QHPD�SR�
GDWDND�R�PRGHOX�L�NDOLEUX�RUXçMD��

� ,]JUDāHQD�MH�������JRGLQH��D�SUHXUHāHQD������JRG��=DGDWDN�EDWHULMH�
ELR�MH�GD�YDWURP�WRSRYD�QDQRVL�JXELWNH�SURWLYQLĀNLP�EURGRYLPD��RQHPRJXþL�
LVNUFDYDQMH�GHVDQWD�X�XYDOX�-D]�L�XYDOX�0RJUHQ�L�VSULMHĀL�SUROD]�ND�%XGYDQV�
NRP�]DOLYX�L]PHāX�0RJUHQD�L�RVWUYD�6Y��1LNROD��1D�RVQRYX�SODQD�EDWHULMH�L]�
DXVWURXJDUVNH�DUKLYH�]DNOMXĀXMH�VH��GD�MH�LPDOD���WRSRYD��DOL�QHPD�SRGDWDND�R�
NDOLEULPD�L�YUVWL��8�XVWDQNX�������JRGLQH�VD�SRORçDMD�RYH�EDWHULMH�RWYDUDQD�MH�
YDWUD�QD�XVWDQLNH�L]�3RERUD��0DLQD�L�%UDMLþD��

� 8UDāHQD� MH� � WLSVNL� NDR� L� RVWDOH�PHU]HUVNH� EDWHULMH� L� ELOD� QDRUXçDQD�
VD���PHU]HUD�����PP�0�����%DWHULMD�MH�UDāHQD�������JRGLQH��D�UHQRYLUDQD�L�
SUHRUXçDQD�������JRGLQH�
� 5DāHQD�MH�X�YLåH�ID]D��GRJUDāLYDQD�L�SUHRUXçDYDQD��D�NRULåþHQD�NDR�
MHGLQLFD�NRMD�VH�IRUPLUD�X�WRNX�UDWQH�RSDVQRVWL�L�UDWD��3UYL�VYMHWVNL�UDW�GRĀHNDOD�
MH�QDRUXçDQD�VD�ĀHWLUL� WRSD����PP�1��������=DGDWDN�EDWHULMH�MH�VSUHĀDYDQMH�
LVNUFDQMD�SRPRUVNRJ�GHVDQWD�X�XYDOX�3UHYODND�L�QMHJRYR�QDVWXSDQMH�NRSQRP�
SUHPD�+HUFHJ�1RYRP��2G�EDWHULMH�QHPD�RVWDWDND�

� 5DāHQD� NDGD� L� REMHNWL� GUXJH� OLQLMH� RGEUDQH� X� SHULRGX� RG� ������ GR�
������JRG�1D�RVQRYX�SRORçDMD�GD�VH�]DNOMXĀLWL�GD�MRM�MH�QDPMHQD�ELOD�GD�åWLWL��
SRORçDMH�EDWHULMD�QD�.RELOL�L�/XåWLFL�NDR�L�UDGLR�VWDQLFX�X�*RUQMLP�.OLQFLPD�
L�RVWDOH�REMHNWH�X�RYRP�UHRQX��%DWHULMD� MH�X�GREURP�VWDQMX� L�YUOR�QHRELĀQR�
XUDāHQD��SRVHEQR�GLR�]D�DUWLOMHULMVNL�SRORçDM�



� $XVWURXJDUL� ������ JRGLQH� L]JUDāXMX� VYRMX� EDWHULMX�� UHQRYLUDMX� MH� L�
SUHRUXçDYDMX�������JRGLQH��=DGDWDN�EDWHULMH�MH�GD�YRGL�ERUEX�SURWLY�EURGRYD�
NRML�SURāX�X�]DOLY�NUR]�,�L�,,�OLQLMX�RGEUDQH��%DWHULMD�5RVH�LPDOD��MH�WUL�WRSRYVND�
SRORçDMD��NDVDUQX�VD�VYLP�QMHQLP�HOHPHQWLPD�L�PDJDFLQH�PXQLFLMH�

'RODVNRP� $XVWULMH�� 7URMLFD� MH� RGPDK� SRVMHGQXWD� �� SUHXUHāHQD� MH�77
SRVWRMHþD� WURVSUDWQD� NXOD� L]� SHULRGD� 9HQHFLMH�99 ���� D� X� SHULRGX� �����������
XUDāHQD� MH� QRYD� EDWHULMD�7URMLFD� L� QDRUXçDQD� VD� ĀHWLUL� WRSD� ����PP�0�����77
2VWDFL� VWDUH� WURVSUDWQH� WYUāDYH� RĀXYDQL� VX� L� XNORSOMHQL� X� FMHOLQX� VD� QRYRP�
EDWHULMRP�

=DGDWDN�EDWHULMH�ELR� MH�GD�NRQWUROLåH�SUHYRM� L�NRPXQLNDFLMH�NRMH� L]�
YRGH�ND�.RWRUX��7LYWX��1MHJXåLPD�L�%XGYL�L�YRGL�ERUEX�VD�FUQRJRUVNRP�DU�
WLOMHULMRP� QD� ORYþHQVNLP� SDGLQDPD�� .RQWUROLVDOD� MH� L� PHāXSURVWRU� L]PHāX�
WYUāDYD�*RUDçGH�L�9UPDF�L�X�VDGHMVWYX�VD�QMLPD�ĀLQLOD�]DGQMX�OLQLMX�RGEUDQH�99
.RWRUD�

����,�/DORVHYLF�����



� 7YUāDYD�.DYDĀ�MH�UDāHQD�NDG��L�RVWDOL�IRUWLÀNDFLMVNL�REMHNWL�JUXSH�9U�
PDF��������������
� %LOD� MH� QDRUXçDQD� VD� ĀHWLUL� WRSD� ���� PP� 0����� D� SRVDGD� MH� ELOD�
QDRUXçDQD�SMHåDGLMVNLP�QDRUXçDQMHP�L�PLWUDOMH]LPD���
� %DWHULMD�äNDOMDUL�X�SRĀHWNX�MH�QRVLOD�QD]LY��%DWWHULH�%��L�XUDāHQD�MH�X�
SHULRGX����������JRG��D�NDVQLMH�MH��QD�WRP�PMHVWX�XUDāHQD�VDGDåQMD�EDWHULMD��
%DWHULMD�äNDOMDUL�MH�XUDāHQD�X�SHULRGX������������JRG���DOL� �MH�GR�3UYRJ�VY�
MHWVNRJ�UDWD�SUHXUHāLYDQD���SUHRUXçDYDQD�L�XJUDāHQH�VX�MRM�RNORSQH�NDORWH�X�
ND]DPDWLPD�]D�WRSRYH��*RGLQH�������QDRUXçDQD�MH�VD���WRSD�����PP�0�����
1DRUXçDQD� UHODWLYQR� PRGHUQLP� WRSRYLPD�� ]DåWLþHQLP� RNORSRP�� EDWHULMD� MH�
LPDOD� ]QDĀDMDQ� ]DGDWDN� GD� X� � VDGHMVWYX� VD� EDWHULMDPD� VD� IRUD�9UPDF� L� IRUD�
*RUDçGD�YRGL�DUWLOMHULMVNX�ERUEX�VD�FUQRJRUVNRP�DUWLOMHULMRP�QD�SRORçDMLPD�
.XN� L� .UVWDF�� .RQWUROLVDOD� MH� VHSUHQWLQVNL� SXW� .RWRU�1MHJXåL� L� VSUHĀDYDOD�
SURGRU�NRSQHQLK�VQDJD�VD�WRJ�SUDYFD�X�.RWRU�

� 8UDāHQD� MH� ������ JRGLQH� QD�PMHVWX� VWDUH� EDWHULMH� SROXVWDOQRJ� WLSD��
1MHQD�XORJD�ELOD�MH�GD�X�VDGHMVWYX�VD�IRURYLPD�5DGLåHYLþ�L�*UDERYDF�GHMVWYXMH�
SR�SURWLYQLĀNLP�EURGRYLPD�QD�PRUX��VSULMHĀL�LVNUFDYDQMH�GHVDQWQLK�VQDJD�X�
]DOLY�7UDåWH�L�QMLKRY�GDOML�SURGRU�ND�7LYDWVNRP�]DOLYX��2UJDQL]RYDQD�NDR�REDO�
VND�EDWHULMD�VWDOQRJ�WLSD�QHSRVUHGQR��MH�åWLWLOD�XYDOH�%LJRYR�L�GLR�]DOLYD�7UDåWH��
%DWHULMD��MH�SRUHG�SMHåDGLMVNRJ�L�PLWUDOMHVNRJ�QDRUXçDQMD�ELOD�QDRUXçDQD�VD���
KDXELFH�����PP��

� 2YH�EDWHULMH�XUDāHQH�VX��NDG�L�RVWDOL�REMHNWL�QD�.RELOL��������������L�
SULSDGDOH�GUXJRM�RGEUDPEHQRM�OLQLML�MXçQH�RGEUDPEHQH�]RQH�]DSUHĀQH�SRMDVQH�
WYUāDYH�%RND�.RWRUVND��7RUSHGQH�EDWHULMH� ELOH� VX� QDRUXçDQH� VD� SR� WUL� QDG�
YRGQH�ODQVLUQH�FLMHYL�RG�����PP�XJUDāHQH�QD�RGJRYDUDMXþH�SODWIRUPH�L�QMLKRY�
]DGDWDN�MH�ELR�GD�QDQRåHQMHP�WRUSHGQLK�XGDUD�VSULMHĀH�XOD]DN�YHþLK�EURGRYD�
X�]DOLY�%RNH�.RWRUVNH�NRML�EL��XVSMHOL�GD�VH�SURELMX�NUR]�SUYX�OLQLMX�RGEUDQH�
SXQWD�2åWUR�0DPXOD�$U]D��)ODQNLUQH�EDWHULMH��ELOH�VX�QDRUXçDQH�VD�SR�ĀHWLUL�
GXJD�WRSD����PP�L�VSDGDOH�X�ODNH�EDWHULMH��NDOLEDU�LVSRG�����PP���

� äHVW� ]DSUHĀQLK� XWYUāHQMD�� � 'RQMD� /DVWYD�� 5XOMLQD�� 3RGNXN�� 1D�
NXN��0DçLQD�L�7ULSRYLþL��VDJUDāHQD�VX�RNR�7LYWD��������JRGLQH���SROXNUXçQR�
UDVSRUHāHQD�RNR�$UVHQDOD��QD�GDOMLQDPD�RG����������PHWDUD��L�LPDOD�VX�]D�
GDWDN� GD� QHSRVUHGQR� åWLWH�7LYDWVNL� ]DOLY� L�$UVHQDO� RG� SURGRUD� SURWLYQLĀNLK�
VQDJD�VD�9UPFD��L�L]�SUDYFD�%XGYH�



8WYUāHQMH�&HURYLN�JUDāHQR� MH� SRVOLMH� �����JRGLQH� L� ELOR� MH� QDPLMHQMHQR� ]D�
NRQWUROX�NRPXQLNDFLMH�/HGHQLFH�²�&UNYLFH�L�NRQWUROX�NODQFD�NRML�VSDMD�VHOD��
.QHçOD]��L��8QLMHULQD��

� =DSUHĀQD�XWYUāHQMD�'XERYLFD��6XWYDUD��3RGODVWYD��5DGDQRYLþL�L�9MH�
WUHQR�*XPQR�QDOD]H�VH�X�GRNXPHQWDFLML�$XVWURXJDUVNH��DOL�QD�WHUHQX�LK�YLåH�
QHPD��0MHVWD�QD�NRMLPD� VX� VH�QDOD]LOD�YHþLQRP�VX�XUEDQL]RYDQD�SD� MH� L� WR�
UD]ORJ�QMLKRYRJ�QHVWDQND��'XERYLFD��6XWYDUD� L�3RGODVWYD��SRPLQMX�VH�X�GR�
NXPHQWLPD�������JRGLQH�NDR�REMHNWL�SROMVNRJ�WLSD��NRML�VX�NDVQLMH�SUHUDVOL�X�
VWDOQH�REMHNWH��8�WRNX�XVWDQND�������JRG��SRMDĀDYDMX�VH�REMHNWL��'XERYLFD�L�
6XWYDUD�L�SUHUDVWDMX�X�]DSUHĀQD�XWYUāHQMD�D��SRGLçX�VH�VWUDçDUH�X�UHMRQX�3RG�
ODVWYH� L�6XWYDUH��9MHWUHQR�*XPQR�MH�QD�NDUWDPD�L]������JRG�SULND]DQR�NDR�
EORFKKDX]�

%$7(5,-(�32/867$/12*�7,3$

� %DWHULMD� /XåWLFD�VWDUD� � MH� L]JUDāHQD� ������ JRGLQH�� D� ������ JRGLQH�
SUHRUXçDQD� MH� L� SUHSUDYOMDQD��8� SRĀHWNX� MH� ELOD� QDRUXçDQD� VD� åHVW� REDOVNLK�
WRSRYD�PDQMHJ�NDOLEUD�� D�NDVQLMH�GRELMD� L�GYD�PHU]HUD�]D�GHMVWYR�QD�YHþLP�
GDOMLQDPD��2EDOVND�EDWHULMD�.DEDOD�VWDUD���0RQWH�NDEDOD��NDNR�VH�QDYRGL��X�
GRNXPHQWDFLML���XUDāHQD�MH�������JRGLQH��D�SUHSUDYOMDQD�MH�������L�������JRG��
=DGDWDN�RYLK�EDWHULMD�ELR�MH�GD�VSUHĀDYDMX�XOD]DN�SURWLYQLĀNLK�EURGRYD�X�]DOLY�
� %DWHULMD�.OLQFL�QDOD]LOD�VH�QHSRVUHGQR�X]�NDVDUQX�UDGLR�FHQWUD�X�*RUQ�
MLP�.OLQFLPD��&HQWDU�MH�SRGLJQXW�RG�������GR�������JRGLQH��NDGD�MH�XUDāHQD�L�
EDWHULMD��,PDOD�MH�GYD�WRSD�����PP��PRGHO�����
� %DWHULMD�.RåDUH�UDāHQD�MH�VNXSD�VD�IRUWLÀNDFLMDPD�GUXJH�OLQLMH�MXçQH�
]RQH�������JRG��1MHQ�SRORçDM�GRPLQLUD�ĀLWDYLP�SURVWRURP�XODVND�X�]DOLY��NDR�
L�UHMRQRP�9LWDOMLQH�
� 1DRUXçDQD�MH�VD�ĀHWLUL�WRSD��ĀLML�VX�SRORçDML�RĀXYDQL�VNXSD�VD�GLMHORP�
ODIHWD��2ĀXYDQD�MH�L�RVPDWUDĀQLFD�EDWHULMH�
� %DWHULMD�äSLOMLFH��XUDāHQD�MH�RGPDK�SR�GRODVNX�$XVWULMH�QD�RYDM�SUR�
VWRU�� 3UHXUHāLYDQD� MH� L� SUHRUXçDYDQD� YLåH� SXWD�� 8� GRNXPHQWLPD� VH� SRPLQ�
MH� L� SUHG� � 3UYL� VYMHWVNL� UDW�� =DGDWDN� RYH� EDWHULMH� ELR� MH� GD� VSUHĀDYD� XOD]DN�
SURWLYQLĀNLK� EURGRYD� X� ]DOLY� L� GD� åWLWL� LQIUDVWUXNWXUQH� REMHNWH� X� ]DOLYX��1D�
WHUHQX�QHPD�QMHQLK�RVWDWDND��1DOD]LOD�VH�QHSRVUHGQR�X]�REDOQL�UXE�L�PRçH�VH�
VYUVWDWL�X�ÁDQNLUQH�EDWHULMH�
� %DWHULMD�3ULVWDQ�QDOD]L�VH�X]�PRUVNX�REDOX��]DSDGQR�RG�PMHVWD�3ULVWDQ�
]D�RNR�����PHWDUD��,PD�WUL�XUHāHQD�WRSRYVND�SRORçDMD��GREUR�RĀXYDQD�L�UDāHQD�
RG�ÀQR�WHVDQRJ�NDPHQD��%DWHULMD�VH�X�DXVWURXJDUVNLP�GRNXPHQWLPD�SRPLQMH�
RGPDK�SR�QMLKRYRP�GRODVNX�X�%RNX��=DGDWDN�RYH�EDWHULMH�ELR� MH�GD�]DåWLWL�
NXPERUVNL�WMHVQDF�L�VSULMHĀL�SURGRU�SURWLYQLĀNLK�EURGRYD�X�WLYDWVNL�]DOLY��%DW�



HULMD�MH�XMHGQR�åWLWLOD�PLQVNR�SROMH�NRMH�MH�SUHG�3UYL��VYMHWVNL�UDW�SRVWDYOMHQR�X�
WMHVQDF���EDULNDGH�L�SURWLYSRGPRUQLĀNX�PUHçX�X�WRP�GLMHOX�
� 2G�EDWHULMH�ŽHQRYLþ�QHPD�RVWDWDND�MHU�MH�PMHVWR�JGMH�VH�QDOD]LOD�VDGD�
QDVHOMHQR��=DGDWDN�RYH�EDWHULMH�ELR�MH�VOLĀDQ�]DGDWNX�EDWHULMH�3ULVWDQ��
� %DWHULMD�2EHåHQLN�.XPERU�VD�ĀHWLUL�RUXāD�QDOD]LOD�VH�X�QDVHOMX�.XPERU�
NRG�ELYåH�]JUDGH�OXĀNH�NDSHWDQLMH��1D�PMHVWX�EDWHULMH�VDGD�VX�XUDāHQL�VWDPEHQL�
REMHNWL�L�QHPD�QMHQLK�WUDJRYD�
� 1D�VDPRP�UWX�.XPERU�QDOD]LOH�VX�VH�WUL�EDWHULMH��%LOH�VX�QDRUXçDQH�WRSR�
YLPD�PDQMHJ�NDOLEUD��D�]DGDWDN�LP�MH�ELR�GD�åWLWH�NXPERUVNL�WMHVQDF��EDULNDGH�X�
PRUX�L�REMHNWH�X�.XPERUX��2G�EDWHULMD�QHPD�QLNDNYLK�RVWDWDND�
� 8�åLUHP�UHMRQX�.DPHQR�XUDāHQD�VX�ĀHWLUL�EDWHULMVND�SRORçDMD�NRML�VX�]D�
WYDUDOL�SUDYDF�&UNYLFH�+HUFHJ�1RYL�L�GRVWD�SURKRGDQ�UHMRQ�0DQGLþL���6WLMHSĀLþL��
3RORçDM� MH� XUDāHQ� ]D� NUXçQR� GHMVWYR�� VD� RGEUDPEHQLP� ]LGRYLPD� L� WRSRYVNLP�
SRORçDMLPD��1D�SRORçDMX�MH�VNRUR�X�SRWSXQRVWL�RĀXYDQD�RULJLQDOQD�çLĀDQD�SUHSUH�
ND�RNR�VDPRJ�EDWHULMVNRJ�SRORçDMD��1D�SRORçDMX�VX�YLGQH�RGUHāHQH�SUHSUDYNH�L]�
QRYLMHJ�SHULRGD��2�YUHPHQX�L]JUDGQMH��EURMX�L�YUVWL�QDRUXçDQMD�QHPD�SRGDWDND��
� 1D� SXWX� NRML� RG�7URMLFH� RGYDMD� ]D�1MHJXåH�� QD� RNR� ����P�QDOD]H� VH�
RVWDFL�VWDUH�EDWHULMH�äNDOMDUL��2QD�MH�XUDāHQD�QD�VWMHQRYLWRP�YLVX�NRML�GRPLQLUD�
UHRQRP�äNDOMDUD�L�XMHGQR�NRQWUROLåH�NRPXQLNDFLMX�.RWRU��1MHJXåL��2G�EDWHULMH�
VX�RVWDOD�WUL�NUXçQD�SRORçDMD�UDāHQD�NDPHQRP�NDR�L��MHGDQ�REMHNDW�]D�VWDQRYDQMH��
8�SRGQRçMX�SRORçDMD�QDOD]H�VH�RVWDFL�WLSLĀQH�VUWDçDUVNH�NXþH�VD�GYD�SROXNUXçQD�
NDSRQLUD�YMHURYDWQR�]D�VPMHåWDM�SRVDGH�EDWHULMH�
� %DWHULMH�0XOO�,�L�,,�SRVWRMDOH�VX�X�UHRQX�0XR��2VLP�EDWHULMD�X�WRP�UHRQX�
XUDāHQD�VX�VNODGLåWD�PXQLFLMH�NRMD�VX�L�GDQDV�X�GREURP�VWDQMX��3RVWRMH�GRNXPHQ�
WD�L�R�L]JUDGQML�NDVDUQH�������JRGLQH��3RORçDML�EDWHULMD�QLMHVX�RĀXYDQL��%DWHULMD�
0XR�XUDāHQD�MH�RGPDK�SR�GRODVNX�$XVWURXJDUD�QD�RYH�SURVWRUH��SRVOLMH�������
JRGLQH��L�]DMHGQR�VD�DGDSWLUDQRP�EDWHULMRP��NDåWHOD�6Y��,YDQ�.RWRUVNH�WYUāDYH�
L�EDWHULMRP�7URMLFD��ELOH�VX�QHSRVUHGQD�]DåWLWD�XWYUāHQRJ�.RWRUD��%DWHULMD�L]�WRJ�
SHULRGD�PLMHQMDOD� MH�REOLN� L�QDRUXçDQMH��DOL�SRVWRMH�SRGDFL�GD� MH�������JRGLQH�
SUHG�3UYL�VYMHWVNL�UDW�X�WRP�UHRQX�ELR�SRORçDM�MHGQH�L�GUXJH�EDWHULMH��2�YUVWL� L�
NDOLEUX�QDRUXçDQMD�QHPD�SRGDWDND�

.$5$8/(

� $XVWURXJDUVND�MH�UDGL�]DWYDUDQMD�JUDQLFH�L�REH]EHāHQMD�QDVHOMD��SXWHYD�
�YDçQLK�REMHNDWD�L�YDçQLK�]HPOMLåQLK�WDĀDND�XUDGLOD�L�YHþL�EURM�NDUDXOD�UD]OLĀLWH�
YHOLĀLQH� L� QDPMHQH� RG� NRMLK� MH� GLR� VDĀXYDQ�.DUDXOH� VX� ELOH�� *UDE�� .DPHQR��
6YUĀXJH�.UXåHYLFH��9UEDQM��äXåDQM��.XOD��ÿDQM��&UNYLFH��+DQ��*UNDYDF�9UDWOR��
%XQRYLþL��8EOH��1RYRVHOMH��6WHSHQ��9HOMD�JODYD��9LGUDN��9LGUQDN��3URVHQR�EUGR��
*RPLOD�L�6XWRULQD�
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� äLUL� UHMRQ� &UNYLFD� VYH� GR� SRĀHWND� ;;� YLMHND� ]D�$XVWURXJDUVNX� MH�
ELR� ]QDĀDMDQ�NDR� L� RVWDOL� GMHORYL� WHULWRULMH��1D�&UNYLFDPD�SRVWRML� XWYUāHQMH�
VD� çDQGDUPHULMVNRP� SRVDGRP� L� PDQMLP� VQDJDPD� NRMH� YUåH� NRQWUROX� L�
REH]EMHāHQMH�WHULWRULMH��3RYUHPHQR�QD�RYRP�SURVWRUX�ORJRUXMX�YHþH�MHGLQLFH��
SRVHEQR�X�WRNX�XVWDQDND�X�.ULYRåLMDPD�������L�������JRG��
� 3UHG� NUDM� ;,;� L� SRĀHWNRP� ;;� YLMHND� PLMHQMD� VH� RSåWD� SROLWLĀNR�
YRMQD�VLWXDFLMD�NDR�L�DVSLUDFLMH�$XVWURXJDUVNH�ND�GDOMHP�åLUHQMX�SUHPD�LVWRNX��
8WYUāLYDQMH�%RVQH�L�+HUFHJRYLQH�L�YHþ�XWYUāHQD�%RND�.RWRUVND�VWYDUDMX�XV�
ORYH� ]D� NRQFHQWUDFLMX� YHþLK� VQDJD� SRWUHEQLK� ]D� FLOMHYH� NRMH�$XVWURXJDUVND�
VHEL�SRVWDYOMD�
� =ERJ�WRJD�VH�X�UHMRQX�&UNYLFD�LQWHQ]LYQR�SULVWXSD�L]JUDGQML�REMHNDWD�
SRWUHEQLK�]D�VPMHåWDM��çLYRW�L�NRPSOHWQX�ORJLVWLĀNX�SRGUåNX�VQDJDPD�]D�GH�
MVWYD�SUHPD�*UDKRYX�L�GDOMH��&UNYLFH�SUHUDVWDMX�X�XWYUāHQL�ORJRU�]D�VQDJH�RG�
����������� OMXGL��/RJRU� MH�SULURGQR�]DåWLþHQ�VDPRP�NRQÀJXUDFLMRP� WHUHQD�
NDR�L�IRURYLPD�.RP�L�6WUDçQLN��D�QHGRVWDFL�VX�EH]YRGQRVW��ORåH�NRPXQLNDFLMH�
L�RåWUD�NOLPD�

=D�UHODWLYQR�NUDWNR�YULMHPH�QD�RYRP�WHUHQX�L]JUDāXMX�VH�SXWHYL��YRGH��NDVDUQH��
EROQLFD��KRWHOL��SURGDYQLFH��åNROD��YMHçEDOLåWD��VWUHOLåWH��VWDQRYL�]D�RÀFLUH�L�QML�
KRYH�SRURGLFH��SR]RULåWH��ELRVNRS��SRåWD��WHQLVNR�LJUDOLåWH��VNLMDåND�VWD]D��QD�
-DQNRYRP�YUKX���NXJODQD��NDSHOD��JUREOMH��IXGEDOVNR�LJUDOLåWH�VD�SULODJRāHQLP�
SULURGQLP� WULELQDPD� ]D� RNR� ����� JOHGDODFD�� SHNDUD� NRMD� MH�PHāX� YHþLP� X�
ĀLWDYRP�FDUVWYX�L�GUXJL�REMHNWL�8�ORJRUX�VH�SUDYH�UD]OLĀLWL�PDJDFLQVNL�SURV�
WRUL�]D�VPMHåWDM�PXQLFLMH��KUDQH��VDQLWHWVNRJ�PDWHULMDOD�L�VWRĀQH�KUDQH�7X�VX�
L�NRQMXåQLFH�]D�YHOLNL�EURM�NRQMD��VWUXMD� L]�VRSVWYHQRJ�DJUHJDWD��VUHGVWYD�]D�
UD]OLĀLWH�YUVWH�YH]D��UDGLR��WHOHJUDI��VLJQDOQD�]QDNRYQD�L�VYMHWORVQD��
'DQDV� MH� QD� &UNYLFDPD� RG� VYLK� RYLK� JUDāHYLQD� VDĀXYDQR� QHNROLNR� ]LGLQD�
�RG� EHWRQVNH� SHNDUH�� RÀFLUVNH� ]JUDGH� �� KRWHOD�� NDR� L� EHWRQVNL� ]LGRYL� MHGQH�
NRQMXåQLFH���SXQR�WHPHOMD�L����FLVWLMHUQL�RG�NRMLK�YHþLQD�LPD�YRGX�



� ,]JUDGQMD�XWYUāHQRJ� ORJRUD�*UNDYDF��/HGHQLFH�SRĀHOD� MH�X� LVWR�YUL�
MHPH�NDGD�L�ORJRUD�X�&UNYLFDPD��2YDM�XWYUāHQL�ORJRU�UDāHQ�MH�QD�GYLMH�ORNDFLMH�
NRMH� VH� SULURGQR� VSDMDMX� X� MHGQX� FMHOLQX��.DSDFLWHW� RYRJ� ORJRUD� ELR� MH� RNR�
����� OMXGL��8� UHMRQX�*UNDYFD�XUDāHQH� VX�NDVDUQH��YRGH��SXWHYL�PDJDFLQVNL�
SURVWRUL�UD]OLĀLWH�QDPMHQH��NDR�L�GUXJL�SUDWHþL�REMHNWL��8�UHMRQX�/HGHQLFH��ĀLML�
VX�NDSDFLWHWL�SULURGQR�YHþL��XUDāHQ�MH�QL]�REMHNDWD�]D�VPMHåWDM�OMXGVWYD��YRGH��
PDJDFLQL��NRQMXåQLFH�L�RVWDOL�LQIUDVWUXNWXUQL�REMHNWL�SRWUHEQL�]D�çLYRW�X�ORJRUX��
2YDM�XWYUāHQL�ORJRU��ELR�MH�]DåWLþHQ�IRURYLPD�2EHU�L�8QWHU�*UNDYDF�L�IRURP�
/HGHQLFH��NRML�VX�SRUHG�VYRMH�RVQRYQH�QDPMHQH�SRVUHGQR�åWLWLOL�L�RYDM�ORJRU�

� *UDGVNH� NDVDUQH� � UDāHQH� VX� X� VYLP� REUDāHQLP� JUDGRYLPD� WYUāDYH�
%RNH�.RWRUVNH��3RåWR�VH�X�JUDGRYLPD�RGYLMDR�JODYQL�çLYRW�WYUāDYH��NDVDUQH�
X�QMLPD�UDāHQH�VX�WDNR�GD�REH]ELMHGH�VYH�XVORYH�]D�QMHJRYR�QHVPHWDQR�IXQN�
FLRQLVDQMH��8�JUDGRYLPD�VX�ELOH�VPMHåWHQH��JODYQH�NRPDQGH�L�åWDERYL��NDR�L�VYL�
RVWDOL�HOHPHQWL�]D�XVSMHåQR�NRPDQGRYDQMH�WYUāDYRP��L�REH]EMHāLYDQMH�XVORYD�
QHRSKRGQLK�]D�IXQNFLRQLVDQMH�çLYRWD��UDGD�L�L]YUåDYDQMD�ERUEHQLK�]DGDWDND��
=ERJ� WRJD� VX� RYL� REMHNWL� SURVWUDQL�� VDYUHPHQL� L� XGREQL�� NDR� åWR� VX� WR� ELOH�
NDVDUQH�X�.RWRUX��+HUFHJ�1RYRP�L�%XGYL�



� 3RORYLQRP��;,;�YLMHND��JUDāHQH�VX�GHIDQ]LYQH�NDVDUQH��VD�RGEUDP�
EHQLP�HOHPHQWLPD��QDPLMHQMHQH�QH�VDPR�]D�ERUDYDN��YHþ�L�]D�QHSRVUHGQX�RG�
EUDQX� MHGLQLFD�X�QMLPD� ��2ELĀQR� VX�SRVWDYOMDQH�X�SULJUDQLĀQLP� UHMRQLPD� LOL�
UHMRQLPD�]D�NRMH�VH�VPDWUDOR�GD�VWDQRYQLåWYR�X�QMLPD�QLMH�SRX]GDQR�L�GD�EL�
PRJOR�GRþL�GR�SREXQD��8�WYUāDYL�%RND�.RWRUVND�WDNYH�NDVDUQH�UDāHQH�VX�X�
&UNYLFDPD��'UDJDOMX�� QD� 3UHVMHFL��.RSFX�� 6Y�� 6SLULGRQX� L�.OLQFLPD�� ,PDOH�
VX�SURVWRULMH�]D�VPMHåWDM�OMXGVWYD��VDQLWDUQH�SURVWRULMH��NXKLQMX��SURVWRULMH�]D�
YH]X�� DPEXODQWX��PDJDFLQH� ]D� KUDQX� L� PXQLFLMX�� VWUDçDUX�� ���� NDSRQLUD� ]D�
QHSRVUHGQX�RGEUDQX�NDVDUQH��RJUDGQL�]LG��FLVWLMHUQX��NDR�L�SURVWRU�]D��VPRWUH�L�
REXNX�
� æDQGDUPHULMVNH� NDVDUQH� UDāHQH� VX� QD� ]QDĀDMQLP� SUHYRMLPD� LOL� NR�
PXQLNDFLMDPD�NOMXĀQLP�]D�NRQWUROX�YHþH�WHULWRULMH��2VLP�X�RYLP�NDVDUQDPD��
çDQGDUPHULMD�MH�VPMHåWDQD�X�VWDQLFDPD�X�VYLP�PMHVWLPD�QD�REDOL�L�YHþLP�VH�
OLPD�X�XQXWUDåQMRVWL�NDR�L�X�NDUDXODPD�GXç�JUDQLFH�LOL�]QDĀDMQRJ�PDQMHJ�RE�
MHNWD�
� æDQGDUPHULMVNH�NDVDUQH�QDOD]LOH�VX�VH�X�PMHVWLPD��.DPHQR��%XQRYLþL��
8EOL��+DQ��&UNYLFH��-HçHYLþL�L�&HURYLN��1DMEROMH�MH�RĀXYDQD�NDVDUQD�-HçHYLþL��
NRMD�MH�]DWYDUDOD�L�NRQWUROLVDOD�SUDYDF�'RQML�2UDKRYDF�/HGHQLFH�
� 6WUDçDUVNH� NDVDUQH� �ZDFKKDXV�� SUHGVWDYOMDMX� SRVHEQX� YUVWX� IRUWL�
ÀNDFLMVNRJ� REMHNWD�� XUDāHQRJ� � ]D� VPMHåWDM� OMXGVWYD� NRMH� MH� QDPLMHQMHQR� ]D�
REH]EMHāLYDQMH� RGUHāHQRJ� SURVWRUD�� REMHNWD� LOL� JUXSH� REMHNDWD��8� RYDNYLP�
REMHNWLPD�VPMHåWDQR�MH�L�OMXGVWYR�çDQGDUPHULMH�L�FDULQVNL�RUJDQL��2VLP�OLĀQRJ�
QDRUXçDQMD�SRVDGH��RYDNYL�REMHNWL�LPDOL�VX�����PLWUDOMH]D��RELĀQR�RG���PP��
VPMHåWHQLK�QD�UDYQRP�SURKRGQRP�NURYX��8�QMLPD�MH�ERUDYLOR����GR����YR�
MQLND��2YH�NDVDUQH�UDāHQH�VX�SUHWHçQR�QD�GYD�VSUDWD�L� LPDOH�VX�NDSRQLUH�]D�
QHSRVUHGQX�RGEUDQX�REMHNWD��çLĀDQX�RJUDGX��YRGX�X�REMHNWX�L�FLVWLMHUQH�SRUHG�
REMHNWD��:DFKKDXVL�QD�.RELOL� L�.DEDOL�GRVWD�GREUR�VX�RĀXYDQL� L�X�QMLPD� MH�
SRWSXQR�SUHSR]QDWOMLY�VDGUçDM�L�UD]PMHåWDM�SURVWRULMD�
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� 'RODVNRP�QD�RYDM�SURVWRU��$XVWULMD�]DWLĀH�VDPR�PDOL�EURM�SXWHYD�NRML�
VX�GXç�REDOH�SRYH]LYDOL�QDVHOMHQD�PMHVWD��D�WHåNR�NUDåNR��NDPHQLWR�L�RNRPL�
WR� ]DOHāH� VNRUR� MH� QHSURKRGQR�� VD� QHNROLNR� SURNUĀHQLK� VWD]D� NRMH� YRGH� X�
XQXWUDåQMRVW��6YMHVQD�SRWUHEH�]D�UD]YRMHP�SXWQH�PUHçH��$XVWULMD�X�����JRGLQH�
XVSLMHYD�GD�UD]YLMH�SXWQX�PUHçX��D�YHþL�GLR�WH�PUHçH�MRå�L�GDQDV�VH�NRULVWL�VD�
PDQMLP�GRUDGDPD��5D]YRM�SXWQH�PUHçH�VYDNDNR�MH�]DYLVLR�RG�PQRJR�XVORYD��
SURFMHQD�SROLWLĀNH�L�YRMQH�VLWXDFLMH��ÀQDQVLMVNH�PRþL��DOL�L�WHçQML�$XVWURXJDUVNH�
]D�åLUHQMH�SUHPD�LVWRNX��9DçQR�MH�QDYHVWL�GD�MH�QDMLQWHQ]LYQLMD�L]JUDGQMD�SXWQH�
PUHçH�ELOD�X�SHULRGX������������åWR�VH�L�XNODSD�X�RSåWD�NUHWDQMD�X�$XVWURX�



JDUVNRM�PRQDUKLML��9HþLQX�MRå�L�GDQDV�SRVWRMHþLK�SXWHYD�RNR�%RNH�.RWRUVNH�
L]JUDGLOH�VX�DXVWURXJDUVNH�YRMQH�VQDJH��LVNOMXĀLYR�]D�YRMQH�SRWUHEH�L�SODQLUDQD�
UDWQD�GHMVWYD��

� 1DMYHþL�EURM�YRGQLK�REMHNDWD�X�WYUāDYL�ELOH�VX�FLVWLMHUQH��5DāHQH�VX�X�
VYLP�REMHNWLPD� VNXSOMDQMHP�NLåQLFH� VD� NURYD��&LVWLMHUQH� �SRUHG� REMHNDWD�� VX�
YRGX�SULNXSOMDOH�SUHNR�VOLYQLND��NRULåþHQMHP�SULURGQLK�SRYUåLQD�NRMH�VX�SRVHE�
QR�SULSUHPDQH��1HNH�RG�WLK�VOLYQLK�SRYUåLQD�SRSORĀDQH�VX�NDPHQLP�SORĀDPD��D�
QHNH�NHUDPLĀNLP�SORĀLFDPD�NRMH�VX�L�GDQDV�GREUR�VDĀXYDQH��8UDāHQ�MH�YRGRYRG�
=HOHQLND�0HOMLQH��GR�WYUāDYVNH�YRMQH�EROQLFH��������JRGLQH��YRGRYRG�1MHJXåL�
���������JRG��YRGRYRGL�X�+HUFHJ�1RYRP��.RWRUX��5LVQX�L�%XGYL��2�NYDOLWHWX�
L]YHGHQLK�UDGRYD�VYMHGRĀL�ĀLQMHQLFD�GD�RG�VNRUR�����YRGR�REMHNDWD�GDQDV�VDPR�
X�GYD�REMHNWD�QHPD�YRGH��GRN�VX�RVWDOL��VYL�X�IXQNFLML�LDNR�]DSXåWHQL�

� 1D�RVQRYX�SRVWDYOMHQLK�SODQRYD�R�GDOMHP�åLUHQMX�ND�LVWRNX��$XVWURX�
JDUVND�MH�VKYDWLOD�GD�MRM�MH�VQDEGLMHYDQMH�WUXSD��YH]DQR�]D�SRGUXĀMH�'XEURYQL�
ND��YHRPD�]QDĀDMQR��SD�MH�X�WRP�FLOMX�L]JUDGLOD�������JRGLQH�NUDN�çHOMH]QLFH�
RG�8VNRSOMD�GR�=HOHQLNH��,DNR�çHOMH]QLFD�SRVWHSHQR�SUHX]LPD�JODYQX�XORJX�X�
RSHUDWLYQLP�SUHYRçHQMLPD��MHU�MH�SXWQL�SUHYR]�X�SRUHāHQMX�VD�çHOMH]QLĀNLP�ELR�
VSRU�L�PDORJ�NDSDFLWHWD��LSDN�MH�L]JUDGQMD�SXWHYD�ELOD�RVQRY�]D�PDQHYDU�WUXSD�
L�SRYH]LYDQMH�XWYUāHQMD�X�SRMDVQRM�WYUāDYL�%RND�.RWRUVND�



� 8�MXOX�������JRG�X�.XPERUX�VH�LPSURYL]XMH�L�IRUPLUD�KLGURDYLRQVND�ED]D�
VD�WUL�DYLRQD�WLSD�(������.6��L�QHNROLNR�SRPRUNLK�RÀFLUD�SLORWD��VD�åDWRULPD�]D�KL�
GURDYLRQH��8�RNWREUX�LVWH�JRGLQH�VWLçH�SRMDĀDQMH�RG�GYD�KLGURDYLRQD�VD�SRWUHEQLP�
RVREOMHP��.DVQLMH�VH�ED]D�åLUL��XQDSUHāXMH�L�GRELMD�SRWUHEQX�LQIUDVWUXNWXUX�
� =DGDFL�RYH�MHGLQLFH�ELOL�VX��L]YLāDQMH�QD�PRUX��L]YLāDQMH�SRORçDMD�FUQRJRU�
VNLK�EDWHULMD�QD�/RYþHQX��RVPDWUDQMH�JDāDQMD��L�ERPEDUGRYDQMH�SRORçDMD�L�EURGRYD�
� %RPEH�VX�X�SRĀHWNX�ELOH� LPSURYL]RYDQH��D�NDVQLMH� VX�QDEDYOMHQH�QHåWR�
NYDOLWHWQLMH�LDNR�MRå�XYLMHN�VODEH�PRþL��%RPEH�VX�QDEDYOMDQH�RG�QMHPDĀNH�IDEULNH�
´.DUERQLW�µ
� 8�.XPERUX�������JRG�X�PDMX�PMHVHFX�LPD�åHVW�DYLRQD��D�XNXSDQ�EURM�X�
$XVWURXJDUVNRM�MH�RNR����DSDUDWD�X�XSRWUHEL�L����X�JUDGQML�����DYLRQD�VX�L]�VHULMH�
/RKQHU�
� 'DQD�����GHFHPEUD�������JRG��ROXMD�MH�SRUXåLOD�SULYUHPHQL�KDQJDU�)ORWQRJ�
KLGURSODQVNRJ�RGUHGD�X�.XPERUX��6YL�KLGURDYLRQL�ELOL� VX�RåWHþHQL� åWR� MH� VPDQ�
MLOR�PRJXþQRVW�OHWHQMD��8�GHFHPEUX�������JRG��]D�SUYLK�GHVHW�GDQD�KLGURDYLRQL�VX�
OHWMHOL����VDWD�L�SUHåOL�������NP�
� ,QWHUHVDQWQR�MH�GD�MH�SULOLNRP�åHVWRJ�XODVND�IUDQFXVNH�ÁRWH�X�-DGUDQ�GRåOR�
GR�SUYRJ�QDSDGD�KLGURDYLRQD�ERPEDPD�QD�EURG��L�SRGPRUQLFH�QD�UDWQL�EURG��1DSDG�
DYLRQRP� L]YHR� MH�SRUXĀQLN�ERMQRJ�EURGD�*ODXNR�3UHEDQGD��� VD�QHNROLNR�ERPEL�
NRMH�QLMHVX�LPDOH�QHNRJ�XĀLQND��
� 2VLP� KLGURDYLDFLMH�� X� VXWRULQVNRP� SROMX� SRUHG� ,JDOD�� XVSRVWDYOMHQ� MH� X�
%RNL�PDOL�RGUHG�YRMQRJ�YD]GXKRSORYVWYD�]D�SRGUåNX��SUYHQVWYHQR�NRSQHQLK�VQDJD��
NRML�MH�XVNR�VDUDāLYDR�VD�KLGURSODQVNRP�DYLMDFLMRP�X�.XPERUX�
� 8�IHEUXDUX�������JRGLQH�KLGURDYLRQL�LPDMX����OHWRYD��D�X�PDUWX���������
PDUWD�������JRGLQH����KLGURDYLRQD�L]�.XPERUD�L�MHGDQ�DYLRQ�L]�,JDOD��ERPEDUGRYDOL�
VX�SUXJX�XVNRJ�NRORVLMHND�%DU�9LUSD]DU�EH]�YHþHJ�XĀLQND�

� ���*ODXNR�3UHEDQGD��URGRP�L]�6SOLWD��SRVWDR�MH�NDVQLMH�RÀFLU�.UDOMHYLQH�-XJRVODYLMH�L�
NRPDQGDQW�KLGURDYLRQVNH�MHGLQLFH�X�.XPERUX��3RJLQXR�MH�������JRG�



� $QJDçRYDQMHP� $XVWURXJDUVNH� X� GUXJRM� SRORYLQL� ;,;� YLMHND�� X�
SROLWLĀNLP�]ELYDQMLPD�QD�%DONDQX���D�SRVHEQR�QMHQLP�DVSLUDFLMDPD�QD�%RVQX�L�
+HUFHJRYLQX��QMHQD�ÁRWD�VYH�YLåH�RSHULåH�X�YRGDPD�MXçQRJ�-DGUDQD��X�FUQRJR�
UVNR�WXUVNRP�UDWX�����������JRG��SRGUåND�RSHUDFLMDPD�X�XVWDQNX������JRG�L�
PHāXQDURGQRM�EORNDGL�*UĀNH������JRG����
� 7R�MH�QDYHOR�NRPDGQX�$XVWURXJDUVNH�5DWQH�PRUQDULFH�GD�L]JUDGL�SR�
PRUVNR� XSRULåWH� X�%RNL�.RWRUVNRM�� 3RĀHWNRP������JRG�� RGOXĀHQR� MH� GD� WR�
XSRULåWH�EXGH�X�7LYWX��,VWH�JRGLQH�SRĀHOD�MH�L]JUDGQMD�EURGRJUDGLOLåWD����ĀLPH�
VX�RPRJXþHQH�]QDĀDMQLMH�SRSUDYNH�EURGRYD��,]JUDGQMD�$UVHQDOD�NDR�HNVSR]L�
WXUH��3XOVNRJ�$UVHQDOD�]DYUåHQD�MH������JRGLQH�
� *RGLQH������JRG��$XVWURXJDUVND�SRPRUVND�MHGLQLFD��SRG�NRPDQGRP�
DGPLUDOD�IRQ�6WHUQHUD��XSORYLOD��MH�X�%RNX��JGMH�VH�DGPLUDO�XYMHULR�X�SRJRG�
QRVW�L�VWUDWHJLMVNX�YDçQRVW�7LYWD�NDR�SRPRUVNRJ�DUVHQDOD��8�%HĀX�MH�SRVOLMH�
DGPLUDORYRJ�UHIHUDWD�R�SRJRGQRVWL�7LYWD�]D�DUVHQDO�RGREUHQD�L]JUDGQMD��SD�VH�
SULVWXSLOR�RWNXSX�]HPOMLåWD�]D�QMHJRYX�L]JUDGQMX�������JRG���

�
� ����0RUQDULĀNR�UHPRQWQL�]DYRG�Å6DYD�.RYDĀHYLþ´��7LYDW������



� 2SåWLQVNR�YLMHþH� � MH����PDUWD������JRG��GRQLMHOR�RGOXNX�GD�VH�DXV�
WURXJDUVNRM�PRUQDULFL� SRNORQL� �L� EHVSODWQR�GRGLMHOL�� ]HPOMLåWH� L]PHāX� UWRYD�
6HOMDQRYR�L�3DNRYR��X�LQWHUHVX�UD]YRMD�7LYWD��2YX�RGOXNX��VYHĀDQR�MH�DXVWUL�
MVNRP�DGPLUDOX�XUXĀLR�QDĀHOQLN�RSåWLQH�7LYDW�� NDSHWDQ�0DUNR�.UVWRYLþ�� QD�
ERMQRP�EURGX�©.DLVHU�)UDQ]�-RVHSK�,ª�NRML�MH�ELR�XVLGUHQ�X�7LYDWVNRP�]DOLYX��
6OXçEHQL�QD]LY�$UVHQDOD�ELR�MH´�$UVHQDOH��ÀOLDOH�7HRGR´�
� 8� OMHWR������JRG�� SRVHEQR�RIRUPOMHQD�XSUDYD�©GLVWDFRDPHQWRª�RG�
PDK�]DSRåOMDYD����UDGQLND��SUHWHçQR�]LGDUD�L�WHVDUD��3RGLçX�SULYUHPHQR�GUYH�
QR�SULVWDQLåWH�L�PDOL�QDYR]�VD�UXĀQLP�YLWORP�]D�L]YODĀHQMH�EURGRYD�
� $UVHQDO�MH�WUHEDR�LPDWL�SUYHQVWYHQR�VQDEGLMHYDĀNX�QDPMHQX��SD�MH�QD�
MXçQRP�GLMHOX�SURVWUDQRJ�SROMD��X]�PRUVNX�REDOX��L]JUDāHQ�RGUHāHQ�EURM�GUYHQLK�
EDUDND��QDWNULYHQL�SURVWRU�]D�XJDOM�L�GUXJL��PRUQDULFL�SRWUHEDQ�PDWHULMDO�
� 3RGLJQXWD�MH�EDUDND�]D�VYH�]DQDWH�QD�PMHVWX�NDVQLMH�DODWQLFH�X�NRMRM�MH�
GRPLQLUDOD�NRYDĀND�UDGRLRQLFD�7X�VX�ELOL�NRYDĀL��L]UDāLYDOL�VX�MHGQRVWDYQLMH�
GLMHORYH�EURGVNH�RSUHPH��DODWH�L�SRPRþQH�DODWH�]D�GUXJH�]DQDWH���EURGRWHVDUL�
�SUDYLOL�MDUEROH��YHVOD�L�GUXJH�GMHORYH�RSUHPH�]D�ERGRYH��
� *RGLQH�������L]JUDāHQD�MH�XSUDYQD�]JUDGD��NDR�L�PHWHRURORåND�VWDQ�
LFD��]HOHQD�NXþD��NRMD�MH�RGLJUDOD�SLRQLUVNX�XORJX�X�PHWHRURORåNRM�VOXçEL�QD�
LVWRĀQRM�REDOL�-DGUDQD��6WDQLFD�MH�LPDOD�L�NRQWUROQR�VLJQDOQX�IXQNFLMX��2G�NUD�
MD������JRG���NDGD�MH�QRYL�EURG�L]YXĀHQ�QD�QDYR]�L�RG�NDGD�$UVHQDO�SRVOXMH�L�
NDR�UHPRQWQD�ED]D��JUDGH�VH�SRVHEQH�UDGLRQLFH�L�SRJRQL��SRGLçH�L�GUXJL�QDYR]�
GD�EL�VH�������FLMHOL�SURVWRU�RJUDGLR�YLVRNLP�]LGRP�����NP�[���P�[�����P�GH�



EOMLQH���.DNR�VH�UD]YLMDOD�PRUQDULFD�WDNR�X�$UVHQDO�GROD]H�PDMVWRUL�²�VSHFLMDO�
LVWL��ERURGJUDGLWHOML�X�çHOMH]X��EDNURNRYDĀL��FMHYDUL��L�NRWODUL�
� 7UHþL� QDYR]� NRML� MH�PRJDR� GD� SULPL� EURGRYH� GR� ���� WRQD� WHçLQH�� L�
SRUHG�QMHJD�QDWNULYHQL�SURVWRU�]D�EURGRJUDGLWHOMH�X�çHOMH]X��SRGLJQXWL�VX�������
5DGLRQLFH�VH�VYH�YLåH�RSUHPDMX�VDYUHPHQLP�PDåLQDPD�L�DODWLPD��3RĀHWNRP�
������SRĀLQMH�GD�VH�JUDGL�HOHNWULĀQD�FHQWUDOD�]D�NRMX�MH�RSUHPD�GRSUHPOMHQD�L]�
1MHPDĀNH��2GPDK�SRVOLMH�WRJD�L]JUDāHQH�VX�PDåLQVND�L�NRWODUVND�UDGLRQLFD�L�
YHOLND�OLYQLFD�
� ,]�7UVWD�MH�GRWHJOMHQ�YHþL�GRN�L�QD�WDM�QDĀLQ�$UVHQDO�SRVWDMH�UHPRQWQD�
ED]D�VD�PRJXþQRåþX�L]YRāHQMD�NRPSOHWQLK�L�VORçHQLK�UHPRQWQLK�UDGRYD��8�$U�
VHQDOX�WDGD�UDGL�RNR�����UDGQLND��*RWRYR�VYL�RYL�REMHNWL�QHGDYQR�VX�SRUXåHQL�
UDGL�L]JUDGQMH�QRYH�PDULQH���

� ����,�/DORVHYLF��RS�FLW�
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� 7KH�SDSHU�WUHDWV��WKH�GHYHORSPHQW�RI�WKH�IRUWLÀFDWLRQ�V\VWHP�RI��%RND�
.RWRUVND� DW� WKH� WLPH�RI�$XVWULDQ� UXOH� �IURP������RQ�$XVWUR�+XQJDULDQ�� LQ�
WKLV�DUHD��ZKLFK�PHDQV�WZR�SHULRGV�RI�WKH�UXOH��WKH�ÀUVW�IURP�WKH�IDOO�RI�WKH�
9HQHWLDQ�5HSXEOLF�LQ������WR������DQG�WKH�VHFRQG�IURP������WR�WKH�HQG�RI�WKH�
:RUOG�:DU�,�LQ�������
� 'XULQJ�WKH�ÀUVW�DQG�WKH�EHJLQQLQJ�RI� WKH�VHFRQG�SHULRG�RI�$XVWULDQ�
UXOH� WKH\� XVHG� � �9HQHWLDQ� IRUWLÀFDWLRQ� KHULWDJH� RI�%RND�.RWRUVND�� IRUWLÀHG�
WRZQV�.RWRU��%XGYD�DQG�+HUFHJ�1RYL���GHIHQFH�V\VWHP�RI�3HUDVW�ZKLFK�FRQ�
VLVWHG�RI��WKH�IRUWUHVV�RI�6Y��.UVW��+RO\�&URVV���WKH�,VODQG�RI�6Y��ŽRUāH��6W��
*HRUJ��DQG�9HULJH��DV�ZHOO�DV�WKH�ZKROH�V\VWHP�RI�FRDVWDO�IRUWLÀFDWLRQ��KDU�
ERXUV�DQG�ODQGLQJ�SODFHV��DSSO\LQJ�GLIIHUHQW�RSHUDWLRQV�RI�WKHLU��XSJUDGLQJ�DQG�
DGDSWDWLRQ�
� 7KH�SDSHU� WUHDWV�DUFKLWHFWXUDO� IRUWLÀFDWLRQ�KHULWDJH�DQG�NH\�KLVWRULF�
HYHQWV�GXULQJ�$XVWUR�+XQJDULDQ�SHULRG��ZKHQ� WKH� ODQG�GHIHQFH�V\VWHP�ZDV�
PHWKRGLFDOO\�FRQVWUXFWHG�DQG�RQH�RI�WKH�PRVW�PRGHUQ�(XURSHDQ�QDYLHV��ZKLFK�
KDG�LWV�QDYDO�EDVH�ZLWK�DOO�VXSSRUWLQJ�IDFLOLWLHV�LQ�WKH�%RND�%D\�IURP������WR�
������ZDV�GHYHORSHG�


