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6DåHWDN��0HÿXQDURGQD�SUDYQD�]DãWLWD�LOL�D]LO�MHGDQ�MH�RG�YDåQLK�VHJPHQD�
WD�PHÿXQDURGQRJ�SUDYD��D� VDPLP� WLPH�PRåHPR�UHüL� L� YDåDQ� LQVWUXPHQW� ]DãWLWH�
RVQRYQLK�OMXGVNLK�SUDYD��NDR�ãWR�MH�SUDYR�QD�åLYRW��VORERGX�YMHURLVSRYLMHVWL��SROL�
WLþNRJ�RSUHGMHOMHQMD��SUDYR�QD�L]UDåDYDQMH�OLþQRJ�PLãOMHQMD�L�HWQLþNH�SULSDGQRVWL��
WH�GUXJLK�OMXGVNLK�SUDYD�NRMH�RGUHÿXMX�þRYMHND�NDR�UD]XPQR�ELüH��2YR�SUDYR�]D�
JDUDQWRYDQR� MH�NDNR�PHÿXQDURGQLP�SUDYQLP�SURSLVLPD�� WDNR�L�SURSLVLPD�PQR�
JLK�GUåDYD��D� VDPLP� WLPH� L�%RVQH� L�+HUFHJRYLQH�� ,]EMHJOLFH� L� WUDåLWHOML� D]LOD� VX�
NDWHJRULMD� OMXGL� NRML� VX� YHü� SUHWUSMHOL� NUãHQMH�RVQRYQLK� OMXGVNLK�SUDYD� X� ]HPOML�
SRULMHNOD�L�þLML�MH�åLYRW�ELR�XJURåHQ�XVOMHG�GMHORYDQMD�NDNR�GUåDYQLK��WDNR�L�QHGU�
åDYQLK�IDNWRUD��3UHGPHW�UD]PDWUDQMD�RYRJ�UDGD�EL�ELOD�OMXGVND�SUDYD�L]EMHJOLFD�L�
WUDåLWHOMD�D]LOD��SULMH�VYHJD�NDNR�X�GRPHQX�PRJXüQRVWL�SULVWXSD�SUDYX�QD�D]LO��WDNR�
L�X�VDPRP�SRVWXSNX�WUDåHQMD�PHÿXQDURGQH�]DãWLWH��D�QD�NUDMX�L�X�PRPHQWX�NDGD�MH�
OLFLPD�SUL]QDW�VWDWXV�L]EMHJOLFH��5H]XOWDW�UDGD�MH�UD]MDãQMDYDQMH�SRYH]DQRVWL�RPR�
JXüDYDQMD�SULVWXSD� VLVWHPX�D]LOD�� SRãWLYDMXüL�RVQRYQH�PHÿXQDURGQH� L� HYURSVNH�
VWDQGDUGH�]DãWLWH�X]�XSUDYOMDQMH�PLJUDFLMDPD�QD�FLMHORP�GUåDYQRP�WHULWRULMX�%R�
VQH�L�+HUFHJRYLQH�

.OMXþQL�SRMPRYL��$]LO��WUDåLWHOM�D]LOD��L]EMHJOLFD��QRQ���UHIRXOHPHQW��SULRUL�
WHWQR�SRVWXSDQMH��UDQMLYH�NDWHJRULMH��]HPOMD�SRULMHNOD��VXSVLGLMDUQD�]DãWLWD��PDOR�
OMHWQLN�EH]�SUDWQMH��SROLWLþNR�PLãOMHQMH

���892'

1D�VDPRP�XYRGX�SRWUHEQR� MH�SUHFL]LUDWL�SRMDP� L]EMHJOLFH�NDR�RVREH�NRMD�
VH�]ERJ�RSUDYGDQRJ�VWUDKD�RG�SURJDQMDQMD�]ERJ�VYRMH�UDVH��YMHUH��QDFLRQDOQRVWL��
SULSDGQRVWL�RGUHÿHQRM�GUXãWYHQRM�VNXSLQL��LOL�VYRJ�SROLWLþNRJ�PLãOMHQMD�QDÿH�L]YDQ�
]HPOMH�VYRJ�GUåDYOMDQVWYD��D�NRMD�VH�QH�PRåH�LOL�]ERJ�VWUDKD�QH�åHOL�VWDYLWL�SRG�
]DãWLWX�WH�]HPOMH�1�=DNRQ�R�D]LOX�%L+ L]EMHJOLFX�GH¿QLUD�NDR�VWUDQFD�LOL�OLFH�EH]�
GUåDYOMDQVWYD�NRMHP�MH�0LQLVWDUVWYR�VLJXUQRVWL�%L+�SUL]QDOR�L]EMHJOLþNL�VWDWXV�X�
1� ýODQ����$�����'H¿QLFLMD�SRMPD�,]EMHJOLFD�SUHPD�.RQYHQFLML�R�VWDWXVX�L]EMHJOLFD�L]�������
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VNODGX�VD�.RQYHQFLMRP�R�VWDWXVX�L]EMHJOLFD�L]�������JRGLQH�L�3URWRNRORP�R�VWDWXVX�
L]EMHJOLFD� L]�������JRGLQH� L�RYLP�]DNRQRP�2�.RQYHQFLMD�NRMD� UHJXOLãH�SRVHEQH�
DVSHNWH�L]EMHJOLFD�X�$IULFL��2$8�2UJDQLVDWLRQ�RI�$IULFDQ�8QLW\��L]�������GH¿QLãH�
L]EMHJOLFX�NDR�VYDNX�RVREX�NRMD�]ERJ�RVQRYDQRJ�VWUDKD�RG�SURJRQD�]ERJ�UDVH��YMH�
UH��QDFLRQDOQRVWL��SULSDGQRVWL�RGUHÿHQRM�GUXãWYHQRM�JUXSL��LOL�SROLWLþNRP�PLãOMHQMX�
MH�L]YDQ�QMHJRYH�]HPOMH�QDFLRQDOQRVWL�L�QLMH�X�PRJXüQRVWL��LOL�]ERJ�WDNYRJ�VWUDKD�
QH�åHOL�GD�NRULVWL�]DãWLWX�WH�]HPOMH�LOL�NR�QHPD�GUåDYOMDQVWYR�L�QDOD]L�VH�YDQ�]HPOMH�
VYRJ�XRELþDMHQRJ�UDQLMHJ�ERUDYLãWD��WH�]ERJ�WDNYLK�GRJDÿDMD�LOL�]ERJ�WDNYRJ�VWUDKD�
QLMH�YROMDQ�GD�PX�VH�YUDWL��3UHPD�RYRM�.RQYHQFLML�SRMDP�L]EMHJOLFH�üH�VH�WDNRÿHU�
SULPMHQLWL�QD�RVREX�NRMD�MH�]ERJ�YDQMVNH�DJUHVLMH��RNXSDFLMH��VWUDQH�GRPLQDFLMH�LOL�
GRJDÿDMD�NRML�R]ELOMQR�QDUXãDYDMX�MDYQL�UHG�X�ELOR�NRMHP�GLMHOX�LOL�X�FLMHORM�]HPOML�
SRULMHNOD�LOL�GUåDYOMDQVWYD��SULQXÿHQD�GD�QDSXVWL�VYRMH�XRELþDMHQR�PMHVWR�ERUDYND�
NDNR�EL�WUDåLOD�XWRþLãWH�X�GUXJRP�PMHVWX�L]YDQ�VYRMH�]HPOMH�SRULMHNOD�LOL�GUåDY�
OMDQVWYD��2YD�.RQYHQFLMD�MH�GRQHVHQD�SR]LYDMXüL�VH�QD�UH]ROXFLMH�����L������VNXS�
ãWLQD�ãHIRYD�GUåDYD�L�2$8�9ODGD��SR]LYDMXüL�GUåDYH�þODQLFH�2UJDQL]DFLMH�NRMH�WR�
YHü�QLVX�XþLQLOH�GD�SULVWXSH�.RQYHQFLML�8MHGLQMHQLK�QDFLMD�L]�������L�3URWRNROX�L]�
������NRML�VH�RGQRVL�QD�VWDWXV�L]EMHJOLFD��D�GD�X�PHÿXYUHPHQX�SULPMHQMXMX�VYRMH�
RGUHGEH�QD�L]EMHJOLFH�X�$IULFL��2YD�.RQYHQFLMD�VH�SRND]DOD�NDR�MHGDQ�RG�QDMYHüLK�
ÀHNVLELOQLK�L�LQRYDWLYQLK�SUDYQLK�LQVWUXPHQDWD�]D�L]EMHJOLFH��'H¿QLFLMD�L]EMHJOL�
FH� L]�2$8�.RQYHQFLMH� MH�SUHYD]LãOD�RNYLUH�XåHJ�RSVHJD�GH¿QLFLMH� L]EMHJOLFH�L]�
������PHÿXWLP�PDOR�SDåQMH�VH�SRVYHWLOR�DQDOL]L�GH¿QLFLMH�L]EMHJOLFH�SUHPD�RYRM�
.RQYHQFLML��1HNL� MH� þDN� VPDWUDMX� SUHãLURNRP�GH¿QLFLMRP�3�%H]�RE]LUD� NRMX� RG�
GH¿QLFLMD�GD�X]PHPR�X�RE]LU��PRåHPR�]DNOMXþLWL�GD�VX�L]EMHJOLFH�RVREH�NRMH�VX�
L]ORåHQH�SURJRQX�L�NUãHQMX�RVQRYQLK�OMXGVNLK�SUDYD�L�WR��SUDYR�QD�åLYRW��VORERGX��
YMHURLVSRYMHVWL��SROLWLþNR�PLãOMHQMH�L�RSUHGMHOMHQMH��QDFLRQDOQRVW��VORERGX�L]UDåD�
YDQMD�PLãOMHQMD��UDVX�LOL�SULSDGQRVW�RGUHÿHQRM�GUXãWYHQRM�JUXSL��

'H¿QLFLMD� L]EMHJOLFH� GRYRGL� QDV� GR� VOLMHGHüLK� SRMPRYD�� RVQRYDQ� VWUDK� RG�
SURJRQD�� WHUHW� GRND]LYDQMD�� XWLFDM� LOHJDOQRJ� XODVND� L� ERUDYND� X� ]HPOML� WUDåHQMD�
D]LOD�L�XWLFDM�GDOMHJ�NUHWDQMD�LOL�RQZDUG�PRYHPHQWV�WUDåLWHOMD�D]LOD��
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,]UD]�2VQRYDQ�VWUDK�RG�SURJRQD�MH�NOMXþQL�L]UD]�X�GH¿QLFLML�SRMPD�L]EMHJOLFH��
2EXKYDWD�GYD�HOHPHQWD�GH¿QLFLMH�L]EMHJOLFH��RVQRYDQ�VWUDK�L�SURJRQ��2GVWXSDMXüL�
RG�UDQLMLK�PHWRGD�GH¿QLUDQMD�L]EMHJOLFH�SR�NDWHJRULMDPD��.RQYHQFLMD�L]�������MH�

2� ýODQ���H��=DNRQD�R�D]LOX�%L+��6O�JODVQLN�%L+��EURM�������L�������
3� 9LVRNL�NRPHVDULMDW�81�D�]D�L]EMHJOLFH�81+&5����������3URãLULYDQMH�JUDQLFD�LOL�VXåDYDQMH�GMHOR�

NUXJD"�'HNRQVWUXNFLMD�GH¿QLFLMH�L]EMHJOLFH�2$8����JRGLQD�NDVQLMH��,661������������GRVWXSQR�
na:� KWWSV���ZZZ�UHIZRUOG�RUJ�FJLELQ�WH[LV�YW[�UZPDLQ"SDJH VHDUFK	GRFLG �൵������	VNL�
S �	TXHU\ UHIXJHH���GH¿QLWLRQ���GDWXP�SRVOMHGQMHJ�SULVWXSD�������������
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SUHGVWDYLOD�JHQHUDOQL�NRQFHSW�VWUDKD�SULOLNRP�GH¿QLVDQMD�NR� MH� L]EMHJOLFD�� ,DNR�
MH� VWUDK� VXEMHNWLYQD� HPRFLMD�� X�FLOMX�RGUHÿLYDQMD� L]EMHJOLþNRJ� VWDWXVD�PRUD�ELWL�
XWHPHOMHQ� RGQRVQR� LPDWL� REMHNWLYQX� RVQRYX�� 3UHPD� WRPH�� L]UD]�RVQRYDQ� VWUDK�
VDGUåL� VXEMHNWLYQL� HOHPHQW�� SUHGVWDYOMHQ� VWDQMHP� GXKD� SRGQRVLRFD� ]DKWMHYD� ]D�
D]LO��WH�VH�XJODYQRP�YUHGQXMH�QD�RVQRYX�L]MDYH�SRGQRVLRFD��DOL�VH�X]LPD�X�RE]LU�
L�REMHNWLYQL�HOHPHQW�NRML� WUHED�GD�EXGH�SURFMHQMHQ�QD�RVQRYX�VLWXDFLMH�X�]HPOML�
SRULMHNOD�L]EMHJOLFH�LOL�WUDåLRFD�D]LOD���.RQFHSW�SURJRQD��NDNR�MH�UDQLMH�SUHGYLÿHQR�
RG�VWUDQH�VDPLK�VWYDUDRFD�.RQYHQFLMH�L]�������2VPLãOMHQ�MH�GD�GR]YROL�GRYROMDQ�
VWHSHQ�ÀHNVLELOQRVWL�NDNR�EL�VH�RPRJXüLOD�]DãWLWD�RQLPD�NRMLPD�MH�SRWUHEQD��3UH�
PD�3ULUXþQLNX�81+&5�D�R�SURFHGXUDPD�L�NULWHULMXPLPD�]D�RGUHÿLYDQMH�VWDWXVD�
L]EMHJOLFH�L]��������XWYUÿHQR�MH�RSüH�VKYDWDQMH�GD�SURJRQ�X�VYDNRP�VOXþDMX�REX�
KYDWD�R]ELOMQD�NUãHQMD�OMXGVNLK�SUDYD��2YLP�3ULUXþQLNRP�VH�WDNRÿHU�SRMDãQMDYD�GD�
VH�GLVNULPLQDFLMD�VYRGL�QD�SURJRQ�XNROLNR�GRYRGL�GR�SRVOMHGLFD�VXãWLQVNL�ãWHWQH�
SULURGH�]D�GRWLþQX�RVREX��XNOMXþXMXüL�R]ELOMQD�RJUDQLþHQMD�SUDYD�GD�]DUDÿXMH�]D�
åLYRW��SUDYD�GD�SUDNWLNXMH�UHOLJLMX��LOL�SUDYD�QD�SULVWXS�REUD]RYDQMX��

.ROLNR�GRND]D�MH�SRWUHEQR�GD�VH�XWYUGL�RVQRYDQ�VWUDK�RG�SURJRQD��WH�NRML�MH�
VWDQGDUG� GRND]LYDQMD"�8� VNODGX� VD�RSüLP�QDþHOLPD�SUDYQRJ�GRND]LYDQMD�� WHUHW�
GRND]LYDQMD�MH�QD�SRGQRVLRFX�]DKWMHYD�]D�D]LO��RGQRVQR�WUDåLRFX�D]LOD��7HUHW�GR�
ND]LYDQMD�LVND]XMH�VH�SUXåDQMHP�LVWLQLWRJ�SULND]D�SRULMHNOD�WUDåLRFD�D]LOD�L�OLþQLK�
LVNXVWDYD� NRMD� VX� L]D]YDOD� VWUDK� RG� SURJRQD��0HÿXWLP�� ]ERJ� SRVHEQR� UDQMLYRJ�
SRORåDMD�WUDåLRFD�D]LOD�LOL�L]EMHJOLFH�RGJRYRUQRVW�GD�XWYUGL�L�RFLMHQL�GRND]H��SURWH�
åH�VH�L�QD�GRQRVLRFD�RGOXNH�SR�]DKWMHYX�]D�D]LO��8�VPLVOX�]DKWMHYD�]D�D]LO��WHUPLQ�
VWDQGDUG�GRND]D�]QDþL�L�SUDJ�NRML�SRGQRVLODF�]DKWMHYD�]D�D]LO�PRUD�GRVHJQXWL�SULOL�
NRP�XYMHUDYDQMD�GRQRVLRFD�RGOXNH�X�LVWLQLWRVW�QMHJRYLK�WYUGQML��1D�RVQRYX�3ULUXþ�
QLND�81+&5�D�R�SURFHGXUDPD�L�NULWHULMXPLPD�]D�RGUHÿLYDQMH�VWDWXVD�L]EMHJOLFH�
L]�������VWUDK�SRGQRVLRFD�]DKWMHYD�]D�D]LO�WUHED�VPDWUDWL�RVQRYDQLP�XNROLNR�RQ�
GR�UD]XPQRJ�VWHSHQD�PRåH�XWYUGLWL�GD�MH�QMHJRY�GDOML�ERUDYDN�X�]HPOML�SRULMHNOD�
SRVWDR�QHSRGQRãOMLY�5�

'D�OL�VH�RG�SRGQRVLRFD�]DKWMHYD�WUDåL�GD�GRNDåH�VWYDUQH��LQGLYLGXDOQH�L�NRQ�
NUHWQH�RNROQRVWL�]D�XWYUÿLYDQMH�RVQRYDQRJ�VWUDKD�RG�SURJRQD"�'H¿QLFLMD�L]EMHJOLFH�
SUHPD�.RQYHQFLML�L]�������JRGLQH�ED]LUDQD�MH�QD�EXGXüQRVWL�NDG�MH�X�SLWDQMX�RVQR�
YDQ�VWUDK�RG�SURJRQD�L�QH�]DKWMHYD�LVNOMXþLYR�SURJRQ�X�SURãORVWL��LDNR�MH�SURJRQ�X�
SURãORVWL�VQDåDQ�SRND]DWHOM�XWHPHOMHQRVWL�NRQWLQXLUDQRJ�VWUDKD��0HÿXQDURGQD�]D�
ãWLWD�L]EMHJOLFD�MH�SR�VYRMRM�SULURGL�SUHYHQWLYQH�VYUKH��WH�VH�VWRJD�QH�PRUD�þHNDWL�GD�
VH�SURJRQ�GHVL�LOL�RWNULMH�SULMH�QHJR�ãWR�RVRED�PRåH�]DWUDåLWL�VWDWXV�L]EMHJOLFH��3UH�
PD�WRPH��X�3ULUXþQLNX�81+&5�D�R�SURFHGXUDPD�L�NULWHULMXPLPD�]D�RGUHÿLYDQMH�

�� 9LVRNL�NRPHVDULMDW�81�D�]D�L]EMHJOLFH����������6DYMHWRGDYQR�PLãOMHQMH�81+&5�D�R�WXPDþHQMX�
GH¿QLFLMH�L]EMHJOLFH��GRVWXSQR�QD��KWWSV���ZZZ�UHIZRUOG�RUJ�FJLELQ�WH[LV�YW[�UZPDLQ"SDJH VH�
DUFK	GRFLG ����F����	VNLS �	TXHU\ UHIXJHH���GH¿QLWLRQ�� �GDWXP� SRVOMHGQMHJ� SULVWXSD�
������������

5� 3DUDJUDI�����3ULUXþQLND�81+&5�D�R�SURFHGXUDPD�L�NULWHULMXPLPD�]D�RGUHÿLYDQMH�VWDWXVD�L]EMH�
JOLFD�L]�������GHWDOMQLMH�X��äLYMHWL�X�(XURSL���$]LO��7HPHOMQL�SURSLVL�81+&5�D�X�SRVWXSNX�D]LOD��
,]GDYDþ�81+&5�3UHGVWDYQLãWYR�X�5�+UYDWVNRM��VWU�����
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VWDWXVD�L]EMHJOLFH�L]�������QDYRGL�VH�GD��³6WUDK�SRGQRVLRFD�EL�VH�WUHEDR�VPDWUDWL�
RVQRYDQLP��XNROLNR�SRGQRVLODF�]DKWMHYD�]D�D]LO�PRåH�XWYUGLWL�GD�EL�QMHJRY�NRQWL�
QXLUDQL�ERUDYDN�X�]HPOML�SRULMHNOD�]D�QMHJD�ELR�QHSRGQRãOMLY�L]�UD]ORJD�QDYHGHQLK�
X�GH¿QLFLML�L]EMHJOLFH�LOL�EL�L]�LVWLK�UD]ORJD�]D�QMHJD�ELOR�QHSRGQRãOMLYR�GD�VH�YUDWLR�
X�]HPOMX�SRULMHNOD´�6�7DNRÿHU�VH�QH�]DKWMHYD�GD�MH�RVRED�LQGLYLGXDOQR�LOL�OLþQR�ELOD�
L]ORåHQD�SURJRQX��YHü�MH�GRYROMQR�X�VPLVOX�L]EMHJOLFH�GD�RVRED�GRNDåH�GD�MH�RVRED�
LOL�RVREH�X�LVWLP�LOL�VOLþQLP�RNROQRVWLPD�L]ORåHQH�SURJRQX��

'D� OL� LOHJDODQ�XOD]DN�X�]HPOMX� WUDåHQMD�D]LOD�X� VYUKX�VWLFDQMD�SULKRGD� LPD�
XWMHFDMD�QD�SURFMHQX�]DKWMHYD�]D�D]LO"�8NROLNR�MH�LOHJDODQ�XOD]DN�X�]HPOMX�WUDåHQMD�
D]LOD�RVWYDUHQ�NULMXPþDUHQMHP��GD�OL�WR�LPD�XWMHFDMD�QD�SURFMHQX�]DKWMHYD�]D�D]LO"�
'UåDYH�SRWSLVQLFH�.RQYHQFLMH�L]�������JRGLQH�VDJODVQH�VX�GD�üH�L]EMHJOLFH�YUOR�
þHVWR�LPDWL�RSUDYGDQ�UD]ORJ�]D�LOHJDOQL�XOD]DN�X�]HPOMX�WUDåHQMD�D]LOD��ýODQ�����
FLWLUDQH�.RQYHQFLMH�SUHGYLÿD�L]X]HüH�RG�VDQNFLRQLVDQMD�]D�L]EMHJOLFH�NRMH�XOD]H�LOL�
VH�QDOD]H�X�]HPOML�WUDåHQMD�D]LOD�QHRYODãWHQR��SRG�XYMHWRP�GD�LVSXQMDYDMX�RGUHÿH�
QH�XVORYH��1DþHOR�L]X]HüD�RG�VDQNFLRQLVDQMD�SRWYUÿHQR�MH�X�QDFLRQDOQLP�]DNRQR�
GDYVWYLPD�L�X�VXGVNRM�SUDNVL�VYLK�]HPDOMD�þODQLFD�.RQYHQFLMH��1H]DNRQLW�XOD]DN�
LOL�ERUDYDN�WUDåLWHOMD�D]LOD�X�]HPOML� WUDåHQMD�D]LOD�RELþQR�QHPD�QLNDNYRJ�XWLFDMD�
QD�RVQRYDQRVW�QMHJRYRJ�]DKWMHYD�]D�VWDWXV�L]EMHJOLFH��6YUKD�SRVWXSND�D]LOD�MH�GD�
VH�SURFMHQL�L�XWYUGL�GD�OL�SRVWRML�UD]XPQD�PRJXüQRVW�GD�üH�SRGQRVLRF�]DKWMHYD�]D�
D]LO�ELWL�SUHGPHW�SURJRQD�X�VOXþDMX�GD�VH�YUDWL�X�VYRMX�]HPOMX�SRULMHNOD��3RVWRMDQMH�
RVQRYDQRJ�VWUDKD�RG�SURJRQD�QH�]DYLVL�RG�]DNRQLWRJ� LOL�QH]DNRQLWRJ�NDUDNWHUD�
XODVND�X�]HPOMX�WUDåHQMD�D]LOD�L�GD�OL�MH�XOD]DN�ELR�RODNãDQ�X]�SRPRü�NULMXPþDUD��
8VNUDüLYDQMH�]DNRQLWRJ�SXWRYDQMD�LOL�SXWQLK�GRNXPHQDWD�RG�VWUDQH�]HPOMH�SRULMH�
NOD��SULPRUDYDMXüL�WUDåLRFD�D]LOD�GD�LOHJDOQR�SXWXMH��PRåH�ELWL�MHGDQ�RG�LQGLNDWRUD�
UL]LND�RG�SURJRQD�7�

5D]XPLMHYDQMH� UD]ORJD� QDSXãWDQMD� ]HPOMH� SRULMHNOD�� =DãWR� QHNR� SRVWDMH�
L]EMHJOLFD�LOL�WUDåLWHOM�D]LOD"�1HRSKRGQR�MH��SULMH�VYHJD��UD]XPMHWL�L�VDJOHGDWL�SULOL�
NH�X�]HPOMDPD�SRULMHNOD�L]EMHJOLFD�NRML�VX�QDSXVWLOL�VYRMX�]HPOMX��8�VNODGX�V�WLP�
PRJX�VH�LGHQWL¿FLUDWL�QHNL�RG�QDMþHãüLK�X]URND��DOL� L�QHNL�RG�VSHFL¿þQLK�X]URND�
]D�SRMHGLQH�]HPOMH�SRULMHNOD� OMXGL�X�SRNUHWX��1DPHüH�VH� ORJLþNR�SLWDQMH��=DãWR�
L]EMHJOLFH�EMHåH"�âWD�MH�WR�ãWR�þRYMHND�QDWMHUD�GD�QDSXVWL�VYRM�GRP�L�SRURGLFX�L�XWR�
þLãWH�SRWUDåL�X�LQRVWUDQVWYX"�3URJDQMDQMH�LOL�SURJRQ��NRMH�PRåH�XNOMXþLYDWL�WRUWXUX��
X]QHPLUDYDQMH�� VHNVXDOQR�QDVLOMH�� SURL]YROMQL� LOL�SURGXåHQL� SULWYRU�� RVWDOD� WHãND�
NUãHQMD�OMXGVNLK�SUDYD�LOL�SULMHWQMH��RJUDQLþDYDQMH�VORERGH�LOL�SRORåDM�URSVWYD��DU�
ELWUDUQR�SULWYDUDQMH� L�VXURYH�L�QHKXPDQH�ND]QH��SULMHWQMD�SR�åLYRW��XVNUDüLYDQMH�
VORERGH�NUHWDQMD��'R�SURJDQMDQMD�PRåH�GRüL�X�YUHPHQLPD�PLUD��LOL�PRåH�L]ELWL�WR�
NRP�VXNRED��ELOR�XQXWUDãQMHJ�LOL�PHÿXQDURGQRJ��*HQHUDOQR�JRYRUHüL��SURJRQLWHOM�
MH�QHNR�NR�MH�SRYH]DQ�VD�YODGDMXüLP�VWUXNWXUDPD��PDGD�X�L]YMHVQLP�VLWXDFLMDPD�

6� ,ELG
7� 9LVRNL�NRPHVHULMDW�81�D�]D�L]EMHJOLFH���������6DYMHWRGDYQR�PLãOMHQMH�81+&5�D�R�WXPDþHQMX�

GH¿QLFLMH� L]EMHJOLFH��GRVWXSQR�QD��KWWSV���ZZZ�UHIZRUOG�RUJ�FJLELQ�WH[LV�YW[�UZPDLQ"SDJH VH�
DUFK	GRFLG ����F����	VNLS �	TXHU\ UHIXJHH���GH¿QLWLRQ�� �GDWXP� SRVOMHGQMHJ� SULVWXSD�
������������
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SURJRQLWHOM�PRåH�ELWL�L�QHNL�QHGUåDYQL�DJHQW�NDR�ãWR�VX�JUXSH�SREXQMHQLND��QHGU�
åDYQH�JUXSH� LOL�SRMHGLQFL�NRML�VX�þODQRYL�QHNH�JUXSDFLMH�� WH� VDPLP�WLPH�NRULVWH�
VYRM�DXWRULWHW�LOL�DXWRULWHW�JUXSDFLMH�GD�EL�YUãLOL�SURJRQ��'R�PDVRYQRJ�UDVHOMDYDQMD�
RELþQR�GROD]L� WDPR�JGMH�SRVWRML� SURJRQ�YHOLNLK� UD]PMHUD�� QDSULPMHU�NDGD� FLYLOL�
RGUHÿHQRJ� HWQLþNRJ�SRULMHNOD�SRVWDQX� FLOMDQH� åUWYH� SULOLNRP�QDPHWDQMD� UHVWULN�
FLMD� VHFHVLRQLVWLþNLP�SRNUHWLPD� LOL�SROLWLþNLP�RSR]LFLMDPD� LOL� WDPR�JGMH�SRVWRML�
QHVHOHNWLYQR��VYHRSüH�QDVLOMH��1LNDGD�QH�WUHED�SRGFMHQMLYDWL�QL�WUDXPX�EMHNVWYD��
2VRED�NRMD�UD]PLãOMD�R�WRPH�GD�QDSXVWL�VYRM�GRP�PRUD�SURFLMHQLWL�UL]LNH�EMHNVWYD��
SRSUDüHQH�¿]LþNLP�RSDVQRVWLPD� L�PRJXüRP�WHãNRP�ND]QRP�X�VOXþDMX�GD�EXGH�
XKYDüHQ��QDVXSURW�WHURUD�NRML�JD�PRåGD�RþHNXMH�XNROLNR�QH�SRNXãD�GD�SREMHJQH��
2VMHüDQMH�NULYLFH�L�VWUDKD�þHVWR�UD]GLUX�RQRJ�NRML�MH�SULPRUDQ�GD�L]D�VHEH�RVWDYL�
þODQRYH�SRURGLFH�L�EOLVNH�SULMDWHOMH��$�RQGD�MH�L�SXWRYDQMH��VDPR�SR�VHEL��SUDüHQR�
QHVLJXUQRãüX��ýRYMHN�NRML� EMHåL�� RELþQR� QH�PRåH�QDSXVWLWL� ]HPOMX�XRELþDMHQLP�
SUHODVNRP�JUDQLFH�L]�VWUDKD�GD�üH�JD�YODVWL�UD]RWNULWL��8PMHVWR�WRJD��RVRED�SULEMH�
JDYD�SXWRYDQMX�SUHNR�WHãNLK�L�RSDVQLK�WHUHQD�RGQRVQR�NRULãWHQMX�WDMQLK�WUDQVSRUW�
QLK� VUHGVWDYD��8� WLP� VOXþDMHYLPD� SRMHGLQFL�PRJX�SUHGVWDYOMDWL�SRGORåQR� WOR� ]D�
HNVSORDWDFLMX�RG�VWUDQH�EHVNUXSXOR]QLK�OMXGL�NRML�QDVWRMH�RVWYDULWL�SUR¿W�NRULVWHüL�
QMLKRYX�WHãNX�VLWXDFLMX�L�RþDM��

'MHFD� EH]� SUDWQMH� NRMD�QDSXVWH� VYRMX� ]HPOMX� QH� VDPR� GD� VH� VXRþDYDMX� VD�
¿]LþNLP�RSDVQRVWLPD��QHJR�PRUDMX�SURQDüL�KUDQX�L�YRGX��WH�VNORQLãWH��,]ODåX�VH�
UL]LFLPD�GD�EXGX�]ORXSRWULMHEOMHQL�RG�VWUDQH�QHSR]QDWLK�RVRED��NDR�ãWR�VX�YRMQH�
VNXSLQH�NRMH�LK�QDVWRMH�VLORP�UHJUXWRYDWL��äHQH�WDNRÿHU�PRJX�ELWL�QDURþLWR�L]ORåH�
QH�UL]LNX�WRNRP�EMHNVWYD��SRVHEQR�DNR�VX�L]JXELOH�WUDGLFLRQDOQX�]DãWLWX�NRMX�LP�
REH]EMHÿXMH�SULVXVWYR�PXãNLK�VURGQLND��7DNRÿHU�X�SRMHGLQLP�]HPOMDPD�SRULMHNOD�
SRORåDM�åHQH�PRåH�ELWL� WDNDY�GD�MH�L]ORåHQD�RSDVQRVWL�RG�SULVLOQH�XGDMH��QDVLOMD��
NDNR�SVKLKLþNRJ��¿]LþNRJ��WDNR�L�VHNVXDOQRJ��WH�SRGYUJQXWD�ORãHP�WUHWPDQX�REL�
þDMQLK�QRUPL��NRMH�åHQDPD�RJUDQLþDYDMX�VORERGX�L�GRYRGH�X�WHãNR�SRGUHÿHQ�SROR�
åDM�EH]�PRJXüQRVWL�GD�WUDåH�]DãWLWX�RG�GUåDYH�LOL�þODQRYD�SRURGLFH��MHU�VX�SRQHNDG�
QDåDORVW�L�þODQRYL�SRURGLFH�XþLQLRFL�SURJRQD�L�NUãHQMD�RVQRYQLK�OMXGVNLK�SUDYD��

'RN�VX�L]EMHJOLFH�SULPRUDQH�QDSXVWLWL�VYRMX�]HPOMX�]ERJ�VWUDKD�RG�SURJRQD�
LOL�NUãHQMD�OMXGVNLK�SUDYD��QHNH�NDWHJRULMH�VWUDQDFD�QDSXãWDMX�VYRMX�]HPOMX�SRULMH�
NOD�L]�GUXJLK�UD]ORJD��NDR�ãWR�MH�VLURPDãWYR�L�WHãNH�HNRQRPVNH�L�SRURGLþQH�SULOLNH��
-HGDQ�RG�HOHPHQDWD�NRML�WUHED�VDJOHGDWL�VX�VYDNDNR�L�NXOWXURORãNH�SULOLNH�X�SRMH�
GLQLP�GUåDYDPD��.DR�ãWR�]QDPR�VYDND�GUåDYD�LPD�UD]OLþLWH�NXOWXUH�L�RELþDMH��QHNH�
RG�WLK�RELþDMD�L�NXOWXUD�VX�þDN�L�]DNRQRP�XVSRVWDYOMHQH�L�VXEOLPLUDQH�X�QDFLRQDOQH�
SURSLVH��D�QHNH�RG�QMLK�VH�SUDNWLNXMX�X�YLGX�QHIRUPDOQLK�QRUPL��NRMH�QLVX�]DNR�
QRP�GUåDYH�SURSLVDQH��DOL�VH�SULPMHQMXMX�X�VPLVOX�RELþDMQLK�PRUDOQLK�L�UHOLJLMVNLK�
QRUPL��2QR�ãWR� MH�X�SRMHGLQLP�GUåDYDPD�VKYDüHQR�NDR�GRSXãWHQR�SRQDãDQMH��X�
GUXJLP� GUåDYDPD�PRåH� LPDWL� ]QDþDMQH� SRVOMHGLFH� L� X� YHOLNRM�PMHUL� XWMHFDWL� QD�
åLYRW�RVREH�NRMD�åLYL�X�QHNRM�]HPOML��3ROLWLþNH�SULOLNH�VX�WDNRÿHU�ELWDQ�X]URN�QDSX�
ãWDQMD�]HPOMH�SRULMHNOD��MHU�X�SRMHGLQLP�]HPOMDPD�SROLWLþNH�SURPMHQH�L�SURPMHQH�
VDPH�OLþQRVWL�NRMD�SUHGVWDYOMD�YODVW�X�GUåDYL��PRåH�X]URNRYDWL�L�YHOLNH�SURPMHQH�
X�VKYDWDQMX�L�SULPMHQL�RGUHÿHQLK�PRUDOQLK��UHOLJLMVNLK�L�]DNRQVNLK�QRUPL��3ULPMHU�
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WRJD�VX�SRMHGLQH�]HPOMH�X�NRMLPD�RGUHÿHQL�UHOLJLMVNL�SUHGVWDYQLFL�SRVWDQX�L�QRVLRFL�
VYMHWRYQH�YODVWL��.DG�VX�X�SLWDQMX�UHOLJLMVNL�X]URFL�WR�X�YHOLNRM�PMHUL�RYLVL�RG�VWHSH�
QD�WROHUDQFLMH�UHOLJLMVNH�UD]QROLNRVWL�X�SRMHGLQLP�GUåYDPD�L�WROHUDQFLMH�YHüLQVNLK�
UHOLJLMVNLK�JUXSDFLMD�SUHPD�SULSDGQLFLPD�UHOLJLMD�NRMH�SUHPD�EURMX�SULSDGQLND�þLQH�
PDQMLQX�X�GUåDYL��3RVWRMDQMH�L�SULSDGQRVW�UD]OLþLWLP�GUXãWYHQLP�L�SROLWLþNLP�JUX�
SDPD��WH�SRORåDM�WLK�GUXãWYHQLK�JUXSD�X�RGQRVX�QD�GUåDYQX�YODVW�L�RGQRV�YODVWL�SUH�
PD�LVWLP��)LQDQFLMVNH�SULOLNH�X�]HPOML�þHVWR�PRJX�ELWL�X]URN�PLJUDFLMD�L�]QDþDMQR�
XWMHFDWL�QD�NUHWDQMH�OMXGL�X�VYUKX�RVWYDUHQMD�EROMLK�åLYRWQLK�XVORYD��]DSRVOHQMD��SR�
EROMãDQMD�OLþQLK�HNRQRPVNLK�SULOLND��8]URFL�PLJUDFLMD�L�NUHWDQMD�OMXGL�VX�ELWQL�SULMH�
VYHJD�GD�EL�VH�PRJOH�SUHGYLGMHWL�RGUHÿHQH�SRMDYH�L�HYHQWXDOQR�SULSUHPLWL�GUåDYQX�
VWUXNWXUX�]D�WDNYH�SRMDYH�X�VOXþDMX�SULOLYD�YHüHJ�EURMD�VWUDQDFD��L]EMHJOLFD�L�PLJUD�
QDWD�X�GUåDYX��3R]QDYDQMH�X]URND�PLJUDFLMD�MH�WDNRÿHU�ELWQR�L�X�VOXþDMX�]DNRQVNRJ�
L�VWDWXVQRJ�WUHWLUDQMD�VWUDQDFD��SULMH�VYHJD�X�VOXþDMX�WUDåHQMD�PHÿXQDURGQH�]DãWL�
WH��JGMH�VX�X]URFL�QDSXãWDQMD�]HPOMH�SRULMHNOD�NOMXþDQ�IDNWRU�X�UD]PDWUDQMX�SUDYD�
QD�PHÿXQDURGQX�]DãWLWX�±�D]LO��8]URNH�PLJUDFLMD�PRåHPR�SRVPDWUDWL�VD�DVSHNWD�
PRWLYD� QDSXãWDQMD� ]HPOMH� SRULMHNOD� NDNR� X�REMHNWLYQRP�� WDNR� L� X� VXEMHNWLYQRP�
VPLVOX��'UXJLP�ULMHþLPD�� OLFH�PRåH�QDSXVWLWL� ]HPOMX�SRULMHNOD�]ERJ�JHQHUDOQRJ�
VWDQMD�X�]HPOML�SRULMHNOD��]ERJ�QDVLOMD�L�UHSUHVLMH�RG�VWUDQH�GUåDYH�LOL�QHGUåDYQLK�
IDNWRUD�� WH�QHPRJXüQRVWL�GUåDYH�GD�SUXåL�]DãWLWX�JUDÿDQLPD�X� WLP�RNROQRVWLPD��
NDNR�]ERJ�VODEOMHQMD�VXYUHQLWHWD�� WDNR� L� ]ERJ�NRUXSFLMH�GUåDYQLK�RUJDQD�� UDWQLK�
RNROQRVWL��HNRQRPVNH�GHVWDELOL]DFLMH�GUåDYH���.DGD�SRVPDWUDPR�X]URNH�PLJUDFLMD�
X�VXEMHNWLYQRP�VPLVOX��SRVPDWUDPR�VD�DVSHNWD�OLþQLK�SULOLND�L�SRORåDMD�RVREH�NRMD�
MH�QDSXVWLOD�VYRMX�]HPOMX��OLþQRJ�VWUDKD�RG�SURJRQD��NUãHQMD�OMXGVNLK�SUDYD��OLþQLK�
HNRQRPVNLK� SULOLND�� SROLWLþNRJ� RSUHGMHOMHQMD�� SULSDGQRVWL� RGUHÿHQRM� GUXãWYHQRM�
JUXSL��VHNVXDOQRP�RSUHGMHOMHQMX�LOL�GUXJLP�OLþQLP�RNROQRVWLPD�

���35$9$�,=%-(*/,&$�8�=(0/-$0$�75$ä(1-$�$=,/$

7UDåLRFL�D]LOD�L�L]EMHJOLFH�LPDMX�SUDYR�QD�VYD�SUDYD�L�RVQRYQH�VORERGH�NRMH�VX�
QDYHGHQH�X�PHÿXQDURGQLP�LQVWUXPHQWLPD�R�OMXGVNLP�SUDYLPD��=DãWLWD�L]EMHJOLFD�
VH�VWRJD�PRUD�SRVPDWUDWL�X�ãLUHP�NRQWHNVWX�]DãWLWH� OMXGVNLK�SUDYD��3RVPDWUDQMH�
VXãWLQVNH�YH]H�L]PHÿX�OMXGVNLK�SUDYD�L� L]EMHJOLFD�L]LVNXMH�QHNROLNR�NOMXþQLK�SL�
WDQMD��3ULMH�VYHJD��SRVWDYOMD�VH�SLWDQMH��.R�MH�L]EMHJOLFD�L�NRMD�VX�QMHJRYD�SUDYD"�
.RMD�VX�SUDYD�RQLK�WUDåLWHOMD�D]LOD�NRML�VH�QH�NYDOL¿FLUDMX�NDR�L]EMHJOLFH�X�VNODGX�
VD�.RQYHQFLMRP�L]�������L�3URWRNRORP�L]�������JRGLQH"�.DNR�VH�PRJX�L�PRUDMX�
UD]OLNRYDWL�L]EMHJOLFH�RG�HNRQRPVNLK�PLJUDQDWD"�0RåH�OL�PHÿXQDURGQD�]DMHGQLFD�
XVNUDWLWL�]DãWLWX�RQLPD�NRML�WYUGH�GD�QH�GRELMDMX�]DãWLWX�L]�VYRMH�]HPOMH�SRULMHNOD"�
1DGDOMH��NDNYD�MH�]DSUDYR�YH]D�L]PHÿX�NUãHQMD�OMXGVNLK�SUDYD�L�NUHWDQMD�L]EMHJOL�
FD"�8�NRMRM�VX�PMHUL�WD�NUãHQMD�OMXGVNLK�SUDYD�X]URFL�PDVRYQLK�HJ]RGXVD"�1D�NRML�
QDþLQ�PRJX�ELWL�SUDYD�L]EMHJOLFD�SUHNUãHQD�X�SURFHVX�WUDåHQMD�D]LOD�X�]HPOMDPD�

�� 81+&5��8YRG�X�PHÿXQDURGQX�]DãWLWX������MDQXDU�������JRGLQH
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GRPDüLQLPD"�1D�NUDMX��PRåH�VH�SRVWDYLWL�SLWDQMH�NDNDY�MH�RGQRV�L]PHÿX�UHSDWUL�
MDFLMH�L�OMXGVNLK�SUDYD"�0RåH�OL�UHSDWULMDFLMD�]DLVWD�ELWL�GREURYROMQD�XNROLNR�]HPOMD�
SRULMHNOD�QLMH�X�VWDQMX�LOL�QH�åHOL�GD�JDUDQWXMH�SRãWRYDQMH�JUDÿDQVNLK��SROLWLþNLK�LOL�
HNRQRPVNLK��VRFLMDOQLK�L�NXOWXUQLK�SUDYD�VYRMLK�JUDÿDQD��

6DGDãQML�NRQFHSW�PHÿXQDURGQH�]DãWLWH�UD]YLMDR�VH�SRVWHSHQR�L�GDQDV�REXKYD�
WD�QL]�LQVWLWXFLRQDOQR�SUDYQLK�UMHãHQMD��3UHSR]QDYDQMH�L�SUL]QDYDQMH�L]EMHJOLFD��WH�
WUDåHQMH� WUDMQLK� UMHãHQMD� ]D�QMLKRYH�SUREOHPH� VX� GYLMH� JODYQH� IXQNFLMH�9LVRNRJ�
NRPHVDULMDWD�]D�L]EMHJOLFH��8�SUDNWLþQRP�VPLVOX�]DGDWDN�PHÿXQDURGQH�]DãWLWH�XN�
OMXþXMH�VOLMHGHüH��VSULMHþDYDQMH�SURWMHULYDQMD��SRPRü�X�SURFHVXLUDQMX�WUDåLWHOMD�D]L�
OD��SUXåDQMH�SUDYQLK�VDYMHWD�L�SRPRüL��SURPRYLUDQMH�UMHãHQMD�]D�¿]LþNX�VLJXUQRVW�
L]EMHJOLFD��SRPRü�L]EMHJOLFDPD�X�SUHVHOMHQMX�X�GUXJX�]HPOMX��SRVHEQR�RQLK�NRML�VX�
X�SRWUHEL�]D�SUHVHOMHQMHP�X�GUXJX�]HPOMX�9�0QRJD�PHÿXQDURGQR�SUL]QDWD�SUDYD�VX�
GLUHNWQR�SULPMHQMLYD�L�QD�L]EMHJOLFH��2YR�XNOMXþXMH�SUDYR�QD�åLYRW��]DãWLWX�RG�WRUWX�
UH�L�]ORVWDYOMDQMD��SUDYR�QD�GUåDYOMDQVWYR��SUDYR�QD�VORERGX�NUHWDQMD��SUDYR�QDSX�
ãWDQMD�ELOR�NRMH�]HPOMH��XNOMXþXMXüL�L�YODVWLWX�]HPOMX��WH�]DEUDQD�SULVLOQRJ�YUDüDQMD�
X�]HPOMX��2YD�SUDYD�SULPMHQMXMX�VH�]DMHGQR�VD�RVWDOLP�JUDÿDQVNLP��SROLWLþNLP��
HNRQRPVNLP��VRFLMDOQLP�L�NXOWXUQLP�SUDYLPD��SUHPD�8QLYHU]DOQRM�GHNODUDFLML�R�
OMXGVNLP�SUDYLPD��0HÿXQDURGQRP�SDNWX�R�JUDÿDQVNLP�L�SROLWLþNLP�SUDYLPD�� WH�
0HÿXQDURGQRP�SDNWX�R�HNRQRP�VNLP��VRFLMDOQLP�L�NXOWXUQLP�SUDYLPD��]DMHGQR�
þLQHüL�0HÿXQDURGQX�SRYHOMX�R�OMXGVNLP�SUDYLPD��³1LNR�QH�VPLMH�ELWL�SRGYUJQXW�
SURL]YROMQRP�KDSãHQMX��SULWYDUDQMX�LOL�SURJRQX�´���³6YDNR�LPD�SUDYR�GD�WUDåL�D]LO�
LOL�PHÿXQDURGQX�SUDYQX�]DãWLWX�RG�SURJRQD�X�GUXJLP�]HPOMDPD�´11

1RQ�UHIRXOHPHQW�NDR�FHQWUDOQL�HOHPHQW�PHÿXQDURGQH�]DãWLWH�SUHGVWDYOMD�SUD�
YR�GD�VH�QH�EXGH�SULVLOQR�YUDüHQ�LOL�SURWMHUDQ�X�GUåDYX�X�NRMRM�EL�PX�åLYRW�LOL�VOR�
ERGD�ELOL�XJURåHQL��1DþHOR�QRQ�UHIRXOHPHQW�SURSLVDQR�MH�þODQRP�����.RQYHQFLMH�
R�VWDWXVX�L]EMHJOLFD�L]�������JRGLQH��,VWR�QDþHOR�QRQ�UHIRXOHPHQWD�SURSLVDQR�MH�L�
.RQYHQFLMRP�8MHGLQMHQLK�QDFLMD�SURWLY�PXþHQMD�L�GUXJLK�RNUXWQLK��QHOMXGVNLK�LOL�
SRQLåDYDMXüLK�SRVWXSDQMD�LOL�ND]QL��NRMRP�MH�SURSLVDQR��³'UåDYD�SRWSLVQLFD�QHüH�
SURWMHUDWL��YUDWLWL�LOL�L]UXþLWL�RVREX�GUXJRM�]HPOML�X�NRMRM�SRVWRMH�]QDþDMQL�RVQRYL�
YMHURYDWQRüH� GD� RVREL� SULMHWL� RSDVQRVW� GD� EXGH� SRGYUJQXWD�PXþHQMX�´12� 3RUHG�
VYHJD�� SULOLNRP� XWYUÿLYDQMD� SRVWRMDQMD� WDNYH� YMHURYDWQRüH�� QDGOHåQL� RUJDQL� üH�
X]HWL�X�RE]LU�VYH�UHOHYDQWQH�IDNWRUH��XNOMXþXMXüL�SULPMHQMLYRVW�L�SRVWRMDQMH�SUDNVH�
JUXELK��RþLWLK�L�PDVRYQLK�NUãHQMD�OMXGVNLK�SUDYD��

0DVRYQL�HJ]RGXVL�L�L]EMHJOLFH���KLVWRULMVNL�RVYUW�
2G�������JRGLQH��*HQHUDOQD�VNXSãWLQD�8MHGLQMHQLK�QDFLMD�L�.RPLVLMD�]D�OMXG�

VND�SUDYD�IRNXVLUDOH�VX�VH�QD�QDþLQH�VSULMHþDYDQMD�PDVRYQLK�HJ]RGXVD��.RPLVLMD�

9� ýODQ����6WDWXWD�8UHGD�9LVRNRJ�NRPHVHULMDWD�81�D�]D�L]EMHJOLFH
��� ýODQ����2SüH�GHNODUDFLMD�R�OMXGVNLP�SUDYLPD
11� ýODQ�����2SüH�GHNODUDFLMD�R�OMXGVNLP�SUDYLPD
12� ýODQ����.RQYHQFLMH�R�]DEUDQL�PXþHQMD�L�GUXJLK�RNUXWQLK��QHOMXGVNLK�LOL�SRQLåDYDMXüLK�SRVWXSDQMD�

LOL�ND]QL�QD�VQD]L�RG�������������
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MH�XNOMXþLOD�SLWDQMH�OMXGVNLK�SUDYD�L�PDVRYQLK�HJ]RGXVD�X�VYRMRM�JRGLãQMRM�DJHQGL�
L�X�QL]X�UH]ROXFLMD�QDJODãDYD�SRYH]DQRVW�L]PHÿX�NUãHQMD�OMXGVNLK�SUDYD�L�NUHWDQMD�
L]EMHJOLFD��2YD�GYD�PHÿXQDURGQD� WLMHOD� VX�NUR]� UD]OLþLWH� UH]ROXFLMH�]DWUDåLOD�RG�
*HQHUDOQRJ�VHNUHWDUD�]D�L]EMHJOLFH�GD�SULSUHPL�L]YMHãWDMH�R�0HÿXQDURGQRM�VDUDG�
QML�R�VSUMHþDYDQMX�QRYLK�WRNRYD�L]EMHJOLFD��WH�MH�LPHQRYDQ�VSHFLMDOQL�L]YMHVWLWHOM�]D�
SURXþDYDQMH�SLWDQMD�OMXGVNLK�SUDYD�L�PDVRYQLK�HJ]RGXVD��7DNRÿHU�MH�XVSRVWDYOMHQD�
*UXSD�YODGLQLK�HNVSHUDWD�RG����þODQRYD�]D�VDUDGQMX�X�VSUMHþDYDQMX�QRYLK�WRNRYD�
L]EMHJOLFD��6SHFLMDOQL�L]YMHVWLODF�MH�SUHGVWDYLR�VYRMX�VWXGLMX�QD����RM�VMHGQLFL�.R�
PLVLMH�]D� OMXGVND�SUDYD�������JRGLQH��3UHPD�RYRM� VWXGLML��PDVRYQL�HJ]RGXVL�QH�
X]URNXMX�VDPR�OMXGVNR�REH]YUHÿLYDQMH�L�ELMHGX��QHJR�SUHGVWDYOMDMX�L�YHOLNL�WHUHW�]D�
PHÿXQDURGQX�]DMHGQLFX��

6SHFLMDOQL�L]YMHVWLODF�MH�LVWDNDR�PQRJRVWUXNRVW�L�VORåHQRVW�PDVRYQLK�HJ]RGX�
VD��WH�VX�NUãHQMD�OMXGVNLK�SUDYD�LGHQWL¿NRYDQD�NDR�JODYQL�X]URN�PDVRYQLK�HJ]RGX�
VD�13�8�VWXGLML�VH�LVWLþH�VOLMHGHüH��³3RWSXQR�MH�MDVQR�GD��XNROLNR�VH�QH�PRJX�QDüL�
QDþLQL�VXSURVWDYOMDQMD�GLUHNWQLP�NUãHQMLPD�OMXGVNLK�SUDYD�� WH�XNROLNR�QH�SRVWRML�
SUDYLþQLMD�UDVSRGMHOD�UHVXUVD��YHüL�VWHSHQ�WROHUDQFLMH�SUHPD�VYLPD�EH]�RE]LUD�QD�
UDVX��YMHUX��SULSDGQRVW�RGUHÿHQRM�GUXãWYHQRM�JUXSL�LOL�SROLWLþNRM�SDUWLML��SUDYR�QD�
]DSRVOHQMH��WH�SUDYR�QD�VORERGX��VYLMHW�üH�QDVWDYLWL�GD�åLYL�V�SUREOHPRP�PDVRYQRJ�
HJ]RGXVD�´

.RQDþQL�L]YMHãWDM�YODGLQLK�HNVSHUDWD�MH�SRVHEQR�QDJODVLR�VORåHQRVW�L�X]DMD�
PQX�SRYH]DQRVW� SROLWLþNLK�� HNRQRPVNLK�� GUXãWYHQLK� L� SULURGQLK� X]URND�PDVRY�
QLK�HJ]RGXVD��8�VYRMLP�SUHSRUXNDPD�*UXSD�HNVSHUDWD�MH�SUHGORåLOD�GD�*HQHUDOQD�
VNXSãWLQD�81�D�SR]RYH�VYH�GUåDYH�þODQLFH�GD�UDGH�QD�VSUMHþDYDQMX�QRYLK�PDVRY�
QLK�WRNRYD�L]EMHJOLFD�SRãWXMXüL�QDþHOD�3RYHOMD�R�OMXGVNLP�SUDYLPD��WH�GD�QH�SULEMH�
JDYDQMX�QDVLOQRP�QDþLQX�UMHãDYDQMD�VSRURYD��QHJR�GD�VH�VSRURYL�UMHãDYDMX�PLUQLP�
SXWHP��SURPRYLVDQMHP�OMXGVNLK�SUDYD�L�VX]GUåDYDQMHP�RG�VWYDUDQMD�XVORYD�NRML�
GRYRGH�GR�PDVRYQLK�HJ]RGXVD�L]EMHJOLFD��PHÿXVREQRP�VDUDGQMRP�L�SRãWLYDQMHP�
PHÿXQDURGQLK�SURSLVD�R�WUHWLUDQMX�L]EMHJOLFD��1DNRQ�SUHSRUXND�VSHFLMDOQRJ�L]YMH�
VWLWHOMD��*HQHUDOQL�VHNUHWDU�81�D� MH�RVQRYDR�8UHG�]D� LVWUDåLYDQMH� L�SULNXSOMDQMH�
LQIRUPDFLMD��25&,��RG�������GR�������JRGLQH��8UHG�MH�VOXåLR�NDR�FHQWDU�]D�SUH�
GX]LPDQMH�DNWLYQRVWL� SUHYHQWLYQRJ�XSR]RUDYDQMD�NDNR� EL� VH� VSULMHþLOL�QRYL�PD�
VRYQL�WRNRYL�L]EMHJOLFD��SUDüHQMH�IDNWRUD�PDVRYQLK�WRNRYD�L]EMHJOLFD�L�SULSUHPD�
SODQRYD�]D�PRJXüH�RGJRYRUH�QD� WDNYH� VLWXDFLMH��7DNYH�DNWLYQRVWL� VX�YDåDQ�GLR�
VYHREXKYDWQLK�SULVWXSD�X�VSUMHþDYDQMX�PDVRYQQLK�L]EMHJOLþNLK�WRNRYD��3UHYHQFLMD�
VH�ED]LUD�QD�VSUMHþDYDQMX�NRULMHQD�X]URND�SUREOHPD��)RNXV�VH�VYH�YLãH�ED]LUDR�QD�
HNRQRPVNH�L�SROLWLþNH�XVORYH�]HPDOMD�SRULMHNOD�L]EMHJOLFD��XNOMXþXMXüL�XQXWDUQMH�
L� YDQMVNH� VXNREH� L� NUãHQMD� OMXGVNLK� SUDYD��9LãH� SXWD� VH� LVWLFDOD�PHÿX]DYLVQRVW�
OMXGVNLK�SUDYD�NRMD�XNOMXþXMX�QH� VDPR�JUDÿDQVND� L�SROLWLþND�� QHJR�HNRQRPVND��
VRFLMDOQD�L�NXOWXUQD�SUDYD��3RãWLYDQMH�RYLK�SUDYD�MH�QHRSKRGDQ�XVORY�]D�SRVWL]DQMH�
OMXGVNRJ� UD]YRMD� L� RþXYDQMH� OMXGVNRJ� GRVWRMDQVWYD�� 3RUHG� UDGD� QD� VSUMHþDYDQMX�

13� 8UHG�9LVRNRJ�NRPHVDUD�81�D�]D�OMXGVND�SUDYD��2+&+5�����������,QIRUPDFLMD�EU������/MXGVND�
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PDVRYQLK�HJ]RGXVD��.RPLVLMD�]D�OMXGVND�SUDYD�MH�UD]PDWUDOD�L�WHãNR�VWDQMH�LQWHUQR�
UDVHOMHQLK�OLFD��7DNRÿHU��������JRGLQH�� LPHQRYDQ�MH�3UHGVWDYQLN�*HQHUDOQRJ�VH�
NUHWDUD�]D�SULNXSOMDQMH�LQIRUPDFLMD�R�OMXGVNLP�SUDYLPD�LQWHUQR�UDVHOMHQLK�OLFD��WH�
LVSLWLYDQMH�PHÿXQDURGQLK�]DNRQD�R�OMXGVNLP�SUDYLPD��KXPDQLWDUQLK�L]EMHJOLþNLK�
]DNRQD� L� VWDQGDUGD�� WH� QMLKRYX�SULPMHQMLYRVW� QD� LQWHUQR� UDVHOMHQD� OLFD�� ,]YMHãWDM�
R�QDYHGHQRP�MH�SUHGVWDYOMHQ�.RPLVLML� ]D� OMXGVND�SUDYD�QD����RM�VMHGQLFL�������
JRGLQH��8� L]YMHãWDMX� MH� SUHSRUXþHQR� GD� VH� XVSRVWDYL� VYHREXKYDWDQ�PHKDQL]DP�
PHÿXQDURGQRJ�VLVWHPD�VXRþDYDQMD�VD�SUREOHPLPD�UDVHOMHQLK�OLFD��WH�VDPLP�WLPH�
UD]YLMHQ�MH�VLVWHP�XSR]RUHQMD�X�VYUKX�XEODåDYDQMD�WHãNH�VLWXDFLMH�UDVHOMHQLK�OLFD��

3RORåDM�L�UDQMLYRVW�L]EMHJOLFD
2QR�ãWR�MH�VSHFL¿þQR�]D�L]EMHJOLFH�MH�þLQMHQLFD�GD�VX�WR�OLFD�NRMD�VX�SRWHQFLMDO�

QR�YHü�ELOD�L]ORåHQD�NUãHQMX�RVQRYQLK�OMXGVNLK�SUDYD�X�]HPOML�SRULMHNOD��SURJRQX��
WH�LPDMX�VWUDK�RG�SRYUDWND�X�]HPOMX�SRULMHNOD��ãWR�XVWYDUL�L�GHWHUPLQLUD�QMLKRY�VWDWXV�
L]EMHJOLFH��/LFD�X�WDNYRP�SRORåDMX�VX�ELOD�SULQXÿHQD�QDSXVWLWL�VYRMX�]HPOMX�SRULMH�
NOD��MHU�VX�L]ORåHQD�SURJRQX�LOL�RG�VDPH�GUåDYQH�RUJDQL]DFLMH��LOL�RG�QHGUåDYQLK�DN�
WHUD�LOL�JUXSDFLMD�NRML�VX�SRYH]DQL�LOL�QLVX�SRYH]DQL�VD�GUåDYQRP�RUJDQL]DFLMRP��DOL�
X�VYDNRP�VOXþDMX�OLFD�QH�åHOH�LOL�VH�QH�PRJX�VWDYLWL�SRG�]DãWLWX�GUåDYH��5D]ORJ�WRPH�
PRåH�ELWL�L�GD�MH�VWDQMH�X�GUåDYL�WDNYR�GD�GUåDYD�QHPD�SXQX�NRQWUROX�L�VXYHUHQLWHW�
XQXWDU�GUåDYQLK�JUDQLFD�LOL�MH�L�RSVWDQDN�GUåDYQH�YODVWL�GRYHGHQ�X�SLWDQMH��3RORåDM�
RVREH�NRMRM�MH�SUDYR�QD�VORERGX�L�åLYRW�GRYHGHQR�X�SLWDQMH�]ERJ�SUDNWLFLUDQMD�GUX�
JRJ�OMXGVNRJ�SUDYD��NDR�ãWR�MH�SUDYR�QD�UHOLJLMX��SROLWLþNR�PLãOMHQMH�LOL�RSUHGMHOMH�
QMH��SULSDGQRVW�RGUHÿHQRM�GUXãWYHQRM�JUXSL��ãWR�]ERJ�YODVWLWRJ�PLãOMHQMD�L�QDKRÿHQMD��
ãWR�]ERJ�XURÿHQLK�VYRMVWDYD��NDR�ãWR�MH�ERMD�NRåH�LOL�¿]LRQRPLMD�WLMHOD��WDNDY�MH�GD�
VH�RVRED�QDOD]L�X�EH]L]OD]QRM�VLWXDFLML�L�SULQXÿHQD�MH��QDSXVWLWL�VYRMX�]HPOMX��GRP��
SRURGLFX��6DPD�þLQMHQLFD�GD�VX�L]EMHJOLFH�QDSXVWLOH�VYRMX�]HPOMX�]ERJ�RYLK�UD]OR�
JD�� þLQL� LK� UDQMLYLP� L� L]ORåHQLP�PRJXüQRãüX�GDOMHJ�NUãHQMD� OMXGVNLK�SUDYD�� NDNR�
X�WUDQ]LWX�LOL�SXWX��WDNR�L�X�]HPOML�WUDåHQMD�D]LOD��ýHVWR�OLFD�QLVX�X�VWDQMX�]DNRQVNL�
QDSXVWLWL�VYRMX�]HPOMX��IRUPDOQLP�SUHODVNRP�GUåDYQH�JUDQLFH��YHü�VX�SULQXÿHQL�NR�
ULVWLWL�UD]QH�QDþLQH�GD�QDSXVWH�]HPOMX�L�GD�VH�XGDOMH�NUR]�QHNROLNR�GUXJLK�]HPDOMD�ãWR�
GDOMH�RG�VYRMH�]HPOMH��NDNR�EL�L]EMHJOL�RSDVQRVW��6DPLP�WLPH�L]EMHJOLFH�VX�SRQHNDG�
SULQXÿHQH�NRULVWLWL�XVOXJH�NULMXPþDUD��QHSR]QDWLK�RVRED�NRMH�NRULVWH�WDNDY�SRORåDM�
L]EMHJOLFD�GD�EL�SULEDYLOL�YODVWLWX�SURWX]DNRQLWX�NRULVW�X]�REHüDQMH�SUXåDQMD�SRPRüL�
L]EMHJOLFDPD��7DNYH�VLWXDFLMH�L]EMHJOLFH�L]ODåX�UL]LFLPD�WUJRYLQH�OMXGLPD�L�HNVSRORD�
WDFLMH��6DPLP�WLPH�NUãHQMH�OMXGVNLK�SUDYD�L]EMHJOLFD�VH�QDVWDYOMD�L�SXWHP�GR�åHOMHQH�
]HPOMH�GHVWLQDFLMH�L�WUDåHQMD�D]LOD��7DNYRP�UL]LNX�VX�SRVHEQR�L]ORåHQH�åHQH�L�GMHFD��
LOL�PDOROMHWQLFL�EH]�SUDWQMH��NRML�MRã�XYLMHN�QLVX�VSRVREQL�GD�VDPRVWDOQR�GRQRVH�SUD�
YLOQH�RGOXNH��WH�VX�L]ORåHQL�PDQLSXODFLML��QDVLOMX�LOL�þDN�VHNVXDOQRM�HNVSORDWDFLML����

��� 0HÿXDPHULþND�NRPLVLMD�]D�OMXGVND�SUDYD��,$&+5�����������/MXGVND�SUDYD�PLJUDQDWD��L]EMHJOL�
FD��RVRED�EH]�GUåDYOMDQVWYD��åUWDYD�WUJRYLQH�OMXGLPD�L�LQWHUQR�UDVHOMHQLK�OLFD��1RUPH�L�VWDQGDUGL�
PHÿXDPHULþNRJ� VLVWHPD� OMXGVNLK� SUDYD�� GRVWXSQR� QD�� KWWSV���ZZZ�UHIZRUOG�RUJ�FJL�ELQ�WH[LV�
YW[�UZPDLQ"SDJH VHDUFK	GRFLG ����F���E	VNLS �	TXHU\ KXPDQ���WUD൶FNLQJ�� �GDWXP�
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(YURSVNL�SDUODPHQW�L�9LMHüH�(YURSH�VX����DSULOD�������JRGLQH�XVYRMLOL�'LUHN�
WLYX�(YURSVNH�XQLMH���������(8�R�VSULMHþDYDQMX�L�ERUEL�SURWLY�WUJRYLQH�OMXGLPD�
L�]DãWLWL�QMHQLK�åUWDYD�L�SRVWDYOMDQMH�PLQLPDOQLK�VWDQGDUGD�]D�GUåDYH�þODQLFH�(8��
âHVW�DJHQFLMD�8MHGLQMHQLK�QDFLMD��81���8UHG�81�D�]D�GURJH�L�NULPLQDO��812'&���
8UHG�YLVRNRJ�NRPHVDUD�81�D�]D�OMXGVND�SUDYD��2+&+5���9LVRNL�NRPHVDU�81�D�
]D�L]EMHJOLFH��81+&5���81�RY�GMHþLML�IRQG��81,&()���0HÿXQDURGQD�RUJDQL]DFL�
MD�UDGD��,/2��L�(QWLWHW�81�D�]D�URGQX�UDYQRSUDYQRVW�L�RVQDåLYDQMH�åHQD��81äHQH���
SR]GUDYOMDMX� VYHREXKYDWDQ� SULVWXS� NRML� 'LUHNWLYD� LPD�� SUHSR]QDYDQMH� WUJRYLQH�
OMXGLPD�NDR�]ORþLQ�L�NUãHQMH�OMXGVNLK�SUDYD��L�SR]LFLRQLUDQMH�OMXGVNLK�SUDYD�åUWDYD�
WUJRYLQH�OMXGLPD�X�VUHGLãWX�DNWLYQRVWL�QD�VSUHþDYDQMX�L�VX]ELMDQMX�WUJRYLQH�OMXGL�
PD�L�QMHQRM�]DãWLWL�åUWYH��3UHSR]QDMXüL�YDåQRVW�'LUHNWLYH�NDR�GLMHOD�FMHORNXSQRJ�
VNXSD�(YURSVNH�XQLMH�QRUPDPD�L�SUDYQLP�LQVWUXPHQWLPD�]D�UMHãDYDQMH�SUREOHPD�
WUJRYLQH�OMXGLPD��DJHQFLMH�SRVHEQR�FLMHQH�FLOM�'LUHNWLYH�QD�MDþDQMX�VWDQGDUGD�]D�
]DãWLWX�åUWDYD�L�QMHQ�IRNXV�QD�SUHYHQFLMX��9HRPD�MH�WHãNR�SURFLMHQLWL�VWYDUQX�YHOLþL�
QX�WUJRYLQH�OMXGLPD�L�VURGQH�SUDNVH�SULVLOQRJ�UDGD�MHU�VH�RYL�]ORþLQL�þHVWR�GHãDYDMX�
X�QHIRUPDOQRM�HNRQRPLML� L�QLVX�QXåQR� LGHQWL¿NRYDQL�NDR� WHãND�NUãHQMD� OMXGVNLK�
SUDYD�15�(YURSVNL�VXG�]D�OMXGVND�SUDYD��(6/-3��X�VYRMRM�SUHVXGL�L]�������JRGLQH�X�
SUHGPHWX�5DQWVHY�SURWLY�.LSUD�L�5XVLMH16�SUHVXGLR�MH�GD��WUJRYLQD�OMXGLPD��NDNR�MH�
GH¿QLVDQR�X�81�X�R�WUJRYLQL�OMXGLPD�3URWRNRO�L�.RQYHQFLMD�9LMHüD�(YURSH�R�ERUEL�
SURWLY�WUJRYLQH�OMXGLPD�� MH�]DEUDQMHQD�þODQRP����.RQYHQFLMH�]D�]DãWLWX�OMXGVNLK�
SUDYD�L�RVQRYQLK�VORERGD�EH]�SRWUHEH�GD�VH�XWYUÿXMH�GD�OL�VH� WUHED�NYDOL¿NRYDWL�
NDR�URSVWYR�LOL�NDR�SULVLOQL�UDG��(NVSORDWDFLMD��SURVWLWXFLMD�GUXJLK�LOL�GUXJH�REOLNH�
VHNVXDOQH�HNVSORDWDFLMH��SULVLOQL�UDG�LOL�XVOXJH��URSVWYR�LOL�SUDNVH�VOLþQH�URSVWYX��
URSVWYR��GXåQLþNR�URSVWYR��SULVLOQL�EUDN��SULVLOQR�SURVMDþHQMH���VHNVXDOQR��LVNRUL�
ãWDYDQMH�GMHFH�L�QDMJRUL�REOLFL�GMHþMHJ�UDGD�VX�NUãHQMD�OMXGVNLK�SUDYD�VDPD�SR�VHEL�
L�QHGYRVPLVOHQR�]DEUDQMHQD�PHÿXQDURGQLP�SUDYRP��7DNYR�NUãHQMH�OMXGVNLK�SUDYD�
SUHOD]L�JUDQLFH�MHGQH�GUåDYH�LPD�PHÿXQDURGQL�QLYR�X�YLGX�PUHåH�WUJRYLQH�OMXGLPD�
L�NULMXPþDUHQMD��7UJRYLQD�OMXGLPD�PRåH�ELWL�SRQHNDG�L�]DSRþHWD�X�]HPOML�SRULMHNOD�
XVOLMHG�NXOWXURORãNLK��RELþDMQLK� L�GUXJLK�SULOLND��JGMH� MH�SRORåDM�RVREH� WDNDY�GD�
YUOR�ODNR�SRVWDQH�åUWYD��7DNDY�SRORåDM�PRåH�ELWL�XVOMHG�ORãLK�LPRYLQVNLK�SULOLND��
RELþDMQLK�QRUPL�LOL�VDPRJ�SRORåDMD�QH]DãWLüHQRVWL�RGUHÿHQH�RVREH��NDR�ãWR�MH�GLMH�
WH�EH]�SRURGLFH�LOL�åHQD�NRMD�MH�ELOD�åUWYD�SULVLOQH�XGDMH��6DPLP�WLPH�WDNYH�RVREH�
VX�YHü�ELOH�åUWYH�WUJRYLQH�OMXGLPD�X�YODVWLWRM�]HPOML�SRULMHNOD��D�XVOLMHG�QDYHGHQLK�
RNROQRVWL��QMLKRYD�YLNWLPL]DFLMD�VH�PRåH�QDVWDYLWL�L�WRNRP�QDSXãWDQMD�]HPOMH�SR�
ULMHNOD��7DNYH�RVREH�PRJX�ELWL�SULQXÿHQH�GD�VDPRYROMQR�QDSXãWDMX�VYRMX�]HPOMX�
X�ELMHJX�RG�WUJRYLQH�L�WUDåH�XWRþLãWH�X�GUXJRM�]HPOML�LOL�PRJX�ELWL�SULQXÿHQH��XFMH�
QMHQH��YUERYDQH�XVOMHG�QMLKRYLK�WHãNLK�åLYRWQLK�SULOLND�L�SRORåDMD�QH]DãWLüHQRVWL��
.DR�ãWR�MH�QDYHGHQR��L]EMHJOLFH�PRJX�ELWL�L]ORåHQH�WHãNRP�NUãHQMX�OMXGVNLK�SUDYD�

15� 9LVRNL�NRPHVHULMDW�]D�L]EMHJOLFH�81��81+&5�����������3UHYHQFLMD��ERUED��]DãWLWD��GRVWXSQR�QD��
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X�VYRMRM�]HPOML��]HPOMDPD�WUDQ]LWD��D�QD�NUDMX�PRJX�ELWL�L]ORåHQH�L�WHãNRP�NUãHQMX�
OMXGVNLK�SUDYD�L�X�]HPOMDPD�WUDåHQMD�PHÿXQDURGQH�]DãWLWH��3ULMH�VYHJD�WDNYR�NU�
ãHQMH�OMXGVNLK�SUDYD�MH�L�VDPR�XVNUDüLYDQMH�SUDYD�QD�PHÿXQDURGQX�]DãWLWX�LOL�D]LO��
QDVLOQR�XGDOMDYDQMH�V�GUåDYQLK�JUDQLFD�X�NRMLPD�VX�RVREH�L]MDYLOH�GD�åHOH�]DWUDåLWL�
D]LO�SULOLNRP�VDPRJ�XODVND�LOL�VWXSDQMD�QD�WHULWRULMX�QHNH�GUåDYH��

5DQLMH�X�WHNVWX�LVWDNQXWR�MH�L�DQDOL]LUDQR�GD�VYDNR�OLFH�NRMH�VWXSL�QD�WHULWRULM�
QHNH�GUåDYH��LPD�SUDYR�GD�]DWUDåL�D]LO�LOL�PHÿXQDURGQX�]DãWLWX��EH]�RE]LUD�QD�OH�
JDODQ�LOL�LOHJDODQ�XOD]DN�X�]HPOMX�WUDåHQMD�D]LOD��3UDYR�QD�PHÿXQDURGQX�]DãWLWX�LOL�
D]LO�SURSLVDQR�MH�NDNR�PHÿXQDURGQLP�SUDYQLP�DNWLPD��WDNR�L�QDFLRQDOQLP�]DNR�
QLPD�PQRJLK�GUåDYD��WH�VDPLP�WLPH�XVNUDüLYDQMH�SUDYD�QD�PHÿXQDURGQX�]DãWLWX�
SUHGVWDYOMD�R]ELOMQR�NUãHQMH�PHÿXQDURGQRJ�SUDYD��

8�QHNLP�VOXþDMHYLPD�WR�XVNUDüLYDQMH�SUDYD�QD�PHÿXQDURGQX�]DãWLWX��WH�YUD�
üDQMH�OLFD�X�]HPOMX�WUDQ]LWD�LOL�NRMLP�VOXþDMHP�X�]HPOMX�SRULMHNOD��EH]�GD�VH�UD]PR�
WUH�RNROQRVWL�GRODVND�RVREH�NRMD�WUDåL�D]LO��PRåH�LPDWL�QHVDJOHGLYH�SRVOMHGLFH�SR�
WUDåLWHOMD�D]LOD��2QR�ãWR�MH�RG�YHOLNRJ�]QDþDMD��MH�þLQMHQLFD�GD�VX�L]EMHJOLFH�RVREH�
NRMH�L]LVNXMX�YLãHVWUXNX�SRPRü��NDNR�X�YLGX�]EULQMDYDQMD�L�VPMHãWDMD�X�]HPOML�WUD�
åHQMD�D]LOD��WDNR�L�SUDYQX�SRPRü��1HRSKRGQD�LP�MH�L�SVLKRVRFLMDOQD�SRGUãND��MHU�
VX�X�QDMYHüHP�EURMX�VOXþDMHYD�L]ORåHQL�WUDXPDPD��NDNR�¿]LþNLP�X�YLGX�¿]LþNRJ�
PXþHQMD�� WDNR� L� SVLKRORãNLP� WUDXPDPD��NDR� SRVOMHGLFL�NUãHQMD� OMXGVNLK�SUDYD� L�
VORERGD��

���.2-$�/-8'6.$�35$9$�6(�.5â(�,=%-(*/,&$0$"

.DGD�VH�VDJOHGD�VDPD�GH¿QLFLMD�SRMPD�L]EMHJOLFH�NRMD�MH�UDQLMH�X�WHNVWX�DQDOL�
]LUDQD��PRåH�VH�YHü�SUHWSRVWDYLWL�GD�VH�UDGL�R�NUãHQMX�RVQRYQLK�OMXGVNLK�SUDYD�NDGD�
VX�X�SLWDQMX�L]EMHJOLFH��2QR�ãWR�RGUHÿXMH�þRYMHND��OMXGVNR�ELüH�NDR�UD]XPQX�LQ�
GLYLGXX��SULMH�VYHJD�MH�QMHJRYR�SUDYR�GD�GRQRVL�YODVWLWH�RGOXNH��YRGHüL�VH�VYRMLP�
UD]XPRP�� ]QDQMHP�� LVNXVWYRP�� REUD]RYDQMHP��3UDYR� þRYMHND� GD� L]DEHUH� VYRMX�
UHOLJLMX��SROLWLþNR�PLãOMHQMH�L�SULSDGQRVW�RGUHÿHQRM�SROLWLþNRM�JUXSL�MH�RQR�ãWR�þR�
YMHND�UD]OLNXMH�RG�GUXJLK�OMXGL�L�RGUHÿXMH�NDR�LQGLYLGXX�L�VDPLP�WLPH�JD�SRYH]XMH�
V�GUXJLP�LQGLYLGXDPD��2QR�QD�þHPX�VH�ED]LUD�SRãWLYDQMH�OMXGVNLK�SUDYD�MH�VDPLP�
WLPH�L�WROHUDQFLMD�SUHPD�GUXJLP�OMXGVNLP�NDUDNWHULVWLNDPD�L�åLYRWQLP�L]ERULPD�17�
3RVWRMH�L�XURÿHQH�NDUDNWHULVWLNH�NRMH�RGUHÿXMX�þRYMHND�NDR�ãWR�MH�UDVD��VSRO��¿]LþNL�
L]JOHG��VHNVXDOQR�RSUHGMHOMHQMH��7DNRÿHU��WROHUDQFLMD�L�SRãWLYDQMH�RYLK�NDUDNWHUL�
VWLND�SUHGVWDYOMD�ELWDQ�VHJPHQW�OMXGVNRJ�åLYRWD�L�SRãWLYDQMD�OMXGVNLK�SUDYD��6YDNL�
þRYMHN�NDR�LQGLYLGXD�LPD�SUDYR�GD�VORERGQR�åLYL�L�XåLYD�SROLWLþNR�SUDYR��SUDYR�GD�
ELUD�L�SUDNWLNXMH�VYRMX�UHOLJLMX��GD�SURPLMHQL�UHOLJLMX��GD�EXGH�LOL�GD�QH�EXGH�þODQ�
QHNH�JUXSH�]D�NRMX�VPDWUD�GD�SULSDGD��6YDNL�þRYMHN�NDR�LQGLYLGXD�LPD�SUDYR�GD�
åLYL�L�EXGH�VORERGDQ�EH]�RE]LUD�QD�VYRMX�UDVX��VSRO��VHNVXDOQR�RSUHGMHOMHQMH��1LNR�

17� 8UHG�9LVRNRJ�NRPHVDUD�81�D�]D� OMXGVND�SUDYD��2+&+5��� ��������,QGLNDWRUL� OMXGVNLK�SUDYD��
9RGLþ�]D�PMHUHQMH�L�LPSOHPHQWDFLMX��+5�38%�������GRVWXSQR�QD��KWWSV���ZZZ�UHIZRUOG�RUJ�GR�
FLG���D��������KWPO��GDWXP�SRVOMHGQMHJ�SULVWXSD��������������
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QH�VPLMH�GD�EXGH�GLVNULPLQLUDQ��RJUDQLþHQ�X�VORERGL�GD�XåLYD�RYD�OMXGVND�SUDYD�
SRG�XVORYRP�GD�QH�NUãL�SUDYD�GUXJLK��.DGD�VH�QHNRP�SRNXãD�SULQXGQR�QDPHWQXWL�
L]ERU� LOL�RJUDQLþLWL� L]ERU�QHNH�RG�RYLK�NDUDNWHULVWLND��GROD]L�GR�NUãHQMD�OMXGVNLK�
SUDYD��.DGD�VX�X�SLWDQMX�L]EMHJOLFH��JRYRULPR�R�RVREDPD�NRMH�VX�L]ORåHQH�NUãHQMX�
SUDYD�QD�åLYRW�L�VORERGX��D�XYMHWRYDQR�SUDYRP�QD�L]ERU�UHOLJLMH��HWQLþNH�SULSDGQR�
VWL��UDVH��SROLWLþNRJ�PLãOMHQMD�LOL�RSUHGMHOMHQMD��VHNVXDOQRJ�RSUHGMHOMHQMD��0RåH�VH�
]DNOMXþLWL�GD�VH�L]EMHJOLFDPD�NUãH�RVQRYQD�OMXGVND�SUDYD�]ERJ�SUDNWLNRYDQMD�GUX�
JLK�OMXGVNLK�SUDYD��6YDND�LQGLYLGXD�LPD�SUDYR�GD�ELUD�EUDþQRJ�VDSXWQLND�LOL�SDU�
WQHUD�EH]�QDPHWDQMD�LOL�SULQXGH��6YMHGRþLPR�þHVWLP�VOXþDMHYLPD�SULQXGQRJ�EUDND�
NRMH�VX�X�QHNLP�]HPOMDPD�GLR�RELþDMQLK��NXOWXURORãNLK�LOL�GUXJLK�QRUPL��DOL�V�GUXJH�
VWUDQH� SUHGVWDYOMDMX� NUãHQMH� OMXGVNLK�SUDYD� XNROLNR�QH�SRVWRML� YROMD� LOL� MH� WDNYD�
YROMD�QDPHWQXWD� VWUDKRP��PXþHQMHP� LOL� SULMHWQMRP�PXþHQMD�� VWYDUDQMD� SRORåDMD�
]DYLVQRVWL��3RNXãDM�QDPHWDQMD�SROLWLþNRJ�PLãOMHQMD��UHOLJLMH�LOL�HWQLþNH�SULSDGQR�
VWL��SULVLORP��PXþHQMHP��KDSãHQMHP�LOL�QD�GUXJH�QDþLQH�NRMLP�VH�XJURåDYD�OMXGVNL�
åLYRW�L�VORERGD�SUHGVWDYOMD�R]ELOMQR�NUãHQMH�OMXGVNLK�SUDYD��

8JURåDYDQMH�åLYRWD��SURJRQ�LOL�PXþHQMH�RVREH�]ERJ�QMHQLK�XURÿHQLK�NDUDN�
WHULVWLND�NDR�ãWR�MH�UDVD�LOL�¿]LþNL�L]JOHG��SUHGVWDYOMD�R]ELOMQR�NUãHQMH�OMXGVNLK�SUD�
YD����,]�QDYHGHQRJ�VH�PRåH�]DNOMXþLWL�GD�VH�L]EMHJOLFDPD�NUãH�RVQRYQD�OMXGVND�SUD�
YD��NRMD�VX�HJ]LVWHQFLMDOQH�SULURGH�L�]ERJ�þHJD�åLYRW�L]EMHJOLFH�X�]HPOML�SRULMHNOD�
SRVWDMH�QHSRGQRãOMLY��WH�VX�VDPLP�WLPH�SULQXÿHQL�GD�QDSXVWH�VYRMX�]HPOMX�NDNR�EL�
WUDåLOL�XWRþLãWH�X�GUXJRM�]HPOML�

����1$&,21$/1,��(95236.,�,�0(Ĉ81$52'1,�35$91,�2.9,5�
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1HNL�RG�GRPDüLK��LQWHUQLK��QDFLRQDOQLK�SUDYQLK�SURSLVD�NRMLPD�VH�UHJXOLãX�
SUDYD��DOL�L�REDYH]H�L]EMHJOLFD�X�%L+�VX��8VWDY�%L+��=DNRQ�R�D]LOX�%L+��=DNRQ�
VWUDQFLPD�%L+��=DNRQ�R�JUDQLþQRM�NRQWUROL��=DNRQ�R�SXWQLP�LVSUDYDPD��=DNRQ�R�
XSUDYQRP�SRVWXSNX��=DNRQ�R�VOXåEL�]D�SRVORYH�VD�VWUDQFLPD��=DNRQ�R�GUåDYOMDQ�
VWYX��=DNRQ�R�]DãWLWL� OLþQLK�SRGDWDND��=DNRQ�R�]DãWLWL� WDMQLK�SRGDWDND��=DNRQ�R�
SXWQLP�LVSUDYDPD�%L+��.ULYLþQL�]DNRQ�

7DNRÿHU� ELWQR� MH� VSRPHQXWL� L� PHÿXQDURGQH� SUDYQH� SURSLVH� L� NRQYHQFLMH�
NRMH� UHJXOLãX�RYX�REODVW� NDR�ãWR� VX��'RNXPHQWL�(YURSVNH�8QLMH��3RYHOMD�R�RV�
QRYQLP�SUDYLPD�(YURSVNH�XQLMH�NRMD�]DEUDQMXMH�NROHNWLYQD�SURWMHULYDQMD��QDJOD�
ãDYDMXüL� GD� ³1LNR� QH� VPLMH� ELWL� XGDOMHQ�� SURWMHUDQ� LOL� L]UXþHQ� X� GUåDYX� X�NRMRM�
SRVWRML�R]ELOMQD�RSDVQRVW�GD�EXGH�SRGYUJQXW�VPUWQRM�ND]QL��PXþHQMX�LOL�GUXJRP�
QHþRYMHþQRP� LOL�SRQLåDYDMXüHP�SRVWXSDQMX� LOL�ND]QL´�19�'LUHNWLYD����������(&�

��� 9LMHüH�81�D� ]D� OMXGVND� SUDYD�� �������� ,]YMHãWDM�9LMHüD� ]D� OMXGVND�SUDYD�QD� ���RM� VMHGQLFL�RG�
�������������$�+5&������� GRVWXSQR�QD��KWWSV���ZZZ�UHIZRUOG�RUJ�GRFLG���H�HGEF��KWPO� �GD�
WXP�SRVOMHGQMHJ�SULVWXSD������������

19� 3RYHOMD�(YURSVNH�XQLMH�R�RVQRYQLP�SUDYLPD��6OXåEHQL�OLVW�(8�������&����������þODQ�����=DãWLWD�
X�VOXþDMX�XGDOMDYDQMD��SURWMHULYDQMD�LOL�L]UXþHQMD�
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(YURSVNRJ�SDUODPHQWD�L�9LMHüD�RG�����GHFHPEUD�������R�]DMHGQLþNLP�VWDQGDUGLPD�
L� SURFHGXUDPD�X�GUåDYDPD� þODQLFDPD� ]D�SRYUDWDN�GUåDYOMDQD� WUHüLK� ]HPDOMD� VD�
QH]DNRQLWLP�ERUDYNRP��'LUHNWLYD�XWYUÿXMH�]DMHGQLþNH�VWDQGDUGH�L�SURFHGXUH�NRMH�
üH�VH�SULPMHQMLYDWL���X�GUåDYDPD�þODQLFDPD�]D�SRYUDWDN�GUåDYOMDQD�WUHüLK�]HPDOMD�
NRML�LOHJDOQR�ERUDYH��D�X�VNODGX�VD�RVQRYQLP�SUDYLPD�NDR�RSüLP�QDþHOLPD�SUDYD�
=DMHGQLFH�NDR�L�PHÿXQDURGQLP�SUDYRP��XNOMXþXMXüL�]DãWLWX�L]EMHJOLFD�L�REDYH]H�
OMXGVNLK�SUDYD��8UHGED�(8����������(YURSVNRJ�SDUODPHQWD�L�9LMHüD�RG����PDU�
WD� ������R�.RGHNVX�8QLMH�R� SUDYLOLPD�NRMLPD� VH� XUHÿXMH�NUHWDQMH�RVRED�SUHNR�
JUDQLFD��âHQJHQVNL�JUDQLþQL�NRG���SUHGYLÿD�RGVXVWYR�JUDQLþQH�NRQWUROH�OLFD�NRMD�
SUHOD]H�XQXWUDãQMH�JUDQLFH�L]PHÿX�GUåDYD�þODQLFD�8QLMH��1MLPH�VH�XWYUÿXMX�SUDYLOD�
NRMD�XUHÿXMX�JUDQLþQX�NRQWUROX�OLFD�NRMD�SUHOD]H�YDQMVNH�JUDQLFH�GUåDYD�þODQLFD�
8QLMH��2YD�8UHGED�SRãWXMH�RVQRYQD�SUDYD�L�SRãWXMH�QDþHOD�SUL]QDWD�SRVHEQR�3RYH�
OMRP�R�RVQRYQLP�SUDYLPD�(YURSVNH�8QLMH��7UHEDOR�EL�VH�SULPMHQMLYDWL���X�VNODGX�VD�
REDYH]DPD�GUåDYD�þODQLFD�X�SRJOHGX�PHÿXQDURGQH�]DãWLWH�L�]DEUDQH�SURWMHULYDQMD��
'LUHNWLYD���������(8�(YURSVNRJ�SDUODPHQWD�L�9LMHüD�RG����DSULOD�������R�VSUMH�
þDYDQMX� L� VX]ELMDQMX� WUJRYLQH� OMXGLPD� L� ]DãWLWL� åUWDYD�XVSRVWDYOMDMXüL�PLQLPDOQD�
SUDYLOD�X�SRJOHGX�GH¿QLFLMH�NULYLþQLK�GMHOD�L�VDQNFLMD�L]�REODVWL�WUJRYLQH�OMXGLPD��
7DNRÿHU� XYRGL� ]DMHGQLþNH� RGUHGEH�� X]LPDMXüL� X� RE]LU� URGQX�SHUVSHNWLYX��NDNR�
EL�VH�SRMDþDOD�SUHYHQFLMD�RYRJ�]ORþLQD�L�]DãWLWD�åUWDYD��8UHGED����������(YURS�
VNRJ�SDUODPHQWD�L�9LMHüD�RG�����MXQD���������'XEOLQ�,,,�R�XWYUÿLYDQMX�NULWHULMD�L�
PHKDQL]DPD� ]D� RGUHÿLYDQMH� GUåDYH� þODQLFH� RGJRYRUQH� ]D� UD]PDWUDQMH� ]DKWMHYD�
]D�D]LO�NRML�MH�X�MHGQRM�RG�GUåDYD�þODQLFD�SRGQLR�GUåDYOMDQLQ�WUHüH�]HPOMH�LOL�OLFH�
EH]�GUåDYOMDQVWYD��8UHGED����������(YURSVNRJ�SDUODPHQWD�L�9LMHüD�RG�����MXQD�
������XVSRVWDYOMD�(852'$&�]D�SRUHÿHQMH�RWLVDND�SUVWLMX�]D�HIHNWLYQX�SULPMHQX�
'DEOLQVNH�GLUHNWLYH��WH�SRUHÿHQMH�VD�SRGDFLPD�(852'$&�D�RG�VWUDQH�RUJDQD�]D�
SURYRÿHQMH�]DNRQD�GUåDYD�þODQLFD�L�(XURSROD�]D�SRWUHEH�SURYRÿHQMD�]DNRQD��6YH�V�
FLOMHP�GD�VH�QD�MHGLQVWYHQ�QDþLQ�SUDYQR�UHJXOLãH�L�SULPLMHQL�]DNRQRGDYVWYR�X�RYRM�
REODVWL��9DåQR�MH�X�ãWR�YHüRM�PMHUL�SURYHVWL�XVNODÿLYDQMH�GRPDüLK�SUDYQLK�SURSLVD�
VD�SUDYQRP�VWHþHYLQRP�(YURSVNH�8QLMH��WH�VDPLP�WLPH�RVLJXUDWL�ãWR�YHüL�VWHSHQ�
UHDOL]DFLMH�SUDYD�L�REDYH]D�PLJUDQDWD�L�WUDåLWHOMD�D]LOD�

0HÿXQDURGQL�SUDYQL�RNYLU��*RWRYR�VYH�]HPOMH�=DSDGQRJ�%DONDQD�SRWSLVDOH�
VX�L�UDWL¿FLUDOH�VNRUR�VYH�UHOHYDQWQH�PHÿXQDURGQH�GRNXPHQWH�X�YH]L�VD�PLJUDQDWD�
L� L]EMHJOLFD��XVYRMHQH�SRG�SRNURYLWHOMVWYRP�VLVWHPD�8MHGLQMHQLK�QDFLMD� L�9LMHüD�
(YURSH��,DNR�.RVRYR�QLMH�SRWSLVQLN�NRQYHQFLMD�81�L�9LMHüD�(YURSH��OMXGVND�SUDYD�
L�RVQRYQH�VORERGH�]DJDUDQWRYDQH�QDMYDåQLMLP�PHÿXQDURGQLP�XJRYRULPD�L�LQVWUX�
PHQWL�VX�GLUHNWQR�SULPHQOMLYL�L�QD�.RVRYX�NUR]�QMHJRY�XVWDY�L��X�VOXþDMX�VXNRED��
LPDMX�SULRULWHW�X�RGQRVX�QD�RGUHGEH�]DNRQD�L�GUXJLK�DNDWD�MDYQLK�LQVWLWXFLMD��=ERJ�
þLQMHQLFH� GD� MH� SLWDQMH� RG� QHUHJXODUQH�PLJUDFLMH� X� GMHORNUXJX� QHNROLNR� REODVWL�
PHÿXQDURGQRJ�SUDYD�L�VWRJD�VX�UHOHYDQWQL�L]YRUL�SUDYD�EURMQL��X�RYRP�GLMHOX�üH�VH�
VSRPHQXWL�VDPR�QHNL�PHÿXQDURGQL�DNWL��X]�QDSRPHQX�GD�RYL�DNWL�QH�SUHGVWDYOMD�
MX�LVFUSQX�OLVWX�L]YRUD�SUDYD��'RNXPHQWL�81�D��1DMUHOHYDQWQLML�GRNXPHQWL�81�D�
VX��.RQYHQFLMD�R�VWDWXVX� L]EMHJOLFD� L]������� L�3URWRNRO�NRML� VH�RGQRVL�QD�VWDWXV�
,]EMHJOLFD���������0HÿXQDURGQL�SDNW�R�JUDÿDQVNLP�L�SROLWLþNLP�SUDYLPD����������
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0HÿXQDURGQL�SDNW�R�HNRQRPVNLP��VRFLMDOQLP�L�NXOWXUQLP�SUDYLPD���������.RQ�
YHQFLMD�81�SURWLY�WRUWXUH�L�GUXJLK�RNUXWQLK��QHOMXGVNLK� LOL�SRQLåDYDMXüLK�SRVWX�
SDND� LOL� ND]QH� �������� L� 2SFLRQL� SURWRNRO��.RQYHQFLMD� SURWLY�PXþHQMD� ��������
0HÿXQDURGQD�NRQYHQFLMD�R�HOLPLQDFLML�UDVQH�GLVNULPLQDFLMH���������.RQYHQFLMD�
R�HOLPLQDFLML�VYLK�REOLND�GLVNULPLQDFLMH�SURWLY�åHQD���������.RQYHQFLMD�8MHGLQMH�
QLK�QDFLMD�SURWLY�PHÿXQDURGQRJ�RUJDQL]LUDQRJ�NULPLQDOD��8172&���.RQYHQFLMD�
R� VWDWXVX� OLFD�EH]�GUåDYOMDQVWYD� ��������.RQYHQFLMD�R� VPDQMHQMX�EURMD� OLFD�EH]�
GUåDYOMDQVWYD� ��������0HÿXQDURGQD�NRQYHQFLMD� ]D� ]DãWLWX� VYLK�RVRED� RG�SULVLO�
QRJ�QHVWDQND��&('����������.RQYHQFLMD�R�SUDYLPD�GMHWHWD��&5&���������L�2SãWL�
NRPHQWDU�EU��������������0HÿXQDURGQD�NRQYHQFLMD�R�]DãWLWL�SUDYD�VYLK�UDGQLND�
PLJUDQDWD�L�þODQRYD�QMLKRYLK�SRURGLFD��������

$QHNVRP� ,�8VWDYD�%L+��PQRJH� RG�PHÿXQDURGQLK� NRQYHQFLMD� GLUHNWQR� VH�
SULPMHQMXMX�X�%L+�L�SUHGVWDYOMDMX�VXSUDQDFLRQDOQH�SUDYQH�GRNXPHQWH��.RQYHQFLMD�
NRMD�VH�RGQRVL�QD�VWDWXV�L]EMHJOLFD��������L�3URWRNRO�����������.RQYHQFLMD�SURWLY�
PXþHQMD� L�GUXJLK�VXURYLK��QHKXPDQLK�LOL�SRQLåDYDMXüLK�WUHWPDQD�LOL�NDåQMDYDQMD�
��������(YURSVND�NRQYHQFLMD�R�VSUHþDYDQMX�PXþHQMD��QHKXPDQRJ�LOL�SRQLåDYDMX�
üHJ� WUHWPDQD�LOL�NDåQMDYDQMD���������.RQYHQFLMD�R�SUDYLPD�GMHWHWD���������0H�
ÿXQDURGQD�NRQYHQFLMD�R�]DãWLWL�SUDYD�VYLK�UDGQLND�PLJUDQDWD� L�þODQRYD�QMLKRYLK�
SRURGLFD��3RYHOMD�(8�R�RVQRYQLP�SUDYLPD�21

���=$./-8ý$.

3RNXãDM�QDPHWDQMD�SROLWLþNRJ�PLãOMHQMD��UHOLJLMH�LOL�HWQLþNH�SULSDGQRVWL��SUL�
VLORP��PXþHQMHP��KDSãHQMHP�LOL�QD�GUXJH�QDþLQH�NRMLP�VH�XJURåDYD�OMXGVNL�åLYRW�
L� VORERGD�SUHGVWDYOMD�R]ELOMQR�NUãHQMH� OMXGVNLK�SUDYD��3RãWLYDQMH� OMXGVNLK�SUDYD�
WHPHOML�VH�QD�WROHUDQFLML�YLV�D�YLV�GUXJLK�OMXGVNLK�NDUDNWHULVWLND��VORERGL�EH]�RE]LUD�
QD�UDVX��VSRO��¿]LþNL�L]JOHG�LOL�VHNVXDOQR�RSUHGMHOMHQMH��XåLYDQMH�SROLWLþNLK�SUDYD��
SUDYD�GD�RVRED�ELUD�L�SUDNWLNXMH�UHOLJLMX��1LNR�QH�VPLMH�GD�EXGH�GLVNULPLQLUDQ�L�
RJUDQLþHQ�X�VORERGL�GD�XåLYD�RYD�OMXGVND�SUDYD�SRG�XVORYRP�GD�QH�NUãL�SUDYD�GUX�
JLK��3ULQXGQR�QDPHWDQMH�L]ERUD�LOL�RJUDQLþHQMH�L]ERUD�GRYRGL�GR�NUãHQMD�OMXGVNLK�
SUDYD��0HÿXQDURGQD�]DãWLWD�L]EMHJOLFD�MH�SR�VYRMRM�SULURGL�SUHYHQWLYQH�VYUKH��WH�
VH�VWRJD�QH�PRUD�þHNDWL�GD�VH�HYHQWXDOR�NUãHQMH�GHVL�LOL�RWNULMH�SULMH�QHJR�ãWR�RVR�
ED�PRåH�]DWUDåLWL�VWDWXV�L]EMHJOLFH��,]D]RYQD�VWYDUQRVW�SRWYUÿXMH�GD�VH�L]EMHJOLFD�
PD�NUãH�RVQRYQD�OMXGVND�SUDYD��NRMD�VX�HJ]LVWHQFLMDOQH�SULURGH�L�]ERJ�þHJD�åLYRW�
L]EMHJOLFH� X� ]HPOML� SRULMHNOD� SRVWDMH� QHSRGQRãOMLY�� WH� VX� VDPLP� WLPH� SULQXÿHQL�
GD�QDSXVWH�VYRMX�]HPOMX�NDNR�EL�WUDåLOL�PHÿXQDURGQX�]DãWLWX�L�XWRþLãWH�X�GUXJRM�
]HPOML��3ULRULWHWL�WUHEDMX�ELWL�MDþDQMH�SUDYQRJ�UHåLPD�]D�PHÿXQDURGQX�]DãWLWX�RYLK�
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