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1DNRQ�JRWRYR�GYLMH�JRGLQH�WHãNH��NUYDYH��DOL�SREMHGRQRVQH�QDURGQR�RVORERGLODþNH�
ERUEH� VDVWDOL�VX�VH�����OLSQMD�������QD�3OLWYLþNLP�-H]HULPD�SUHGVWDYQLFL�KUYDWVNRJ�
QDURGD�]DMHGQR�V�SUHGVWDYQLFLPD�6UED�X�+UYDWVNRM��WH�SUHGVWDYQLFLPD�QDFLRQDOQLK�
PDQMLQD�+UYDWVNH��GD�SUHG�FLMHOX�VYMHWVNX�L�GRPDüX�MDYQRVW�L]QHVX�SUDYR�VWDQMH�X�
+UYDWVNRM�L�GD�L]UD]H�LVWLQVNR�UDVSRORåHQMH�QMH]LQLK�QDURGD��1DNRQ�WHPHOMLWRJ�
UD]PDWUDQMD�VYLK�SLWDQMD��NRMD�VH�GDQDV�SRVWDYOMDMX�SUHG�QDãLP�QDURGLPD��VNXSãWLQD�
MH XWYUGLOD��
,��
+UYDWVNL�VH�MH�QDURG��XVSUNRV�VYRP�GXJRP�URERYDQMX�SRG�1LMHPFLPD��0DGåDULPD�L�
7DOLMDQLPD��XVSUNRV�VYRP����JRGLãQMHP�SRWODþHQRP�SRORåDMX�SRG�YHOLNRVUSVNRP�
EHRJUDGVNRP�NOLNRP��XYLMHN�ERULR�]D�VYRMX�VORERGX�L�VDPRVWDOQRVW��7D�ERUED�QDãOD�MH�
VYRM�VQDåQL�L]UD]�X�QHSUHNLGQRP�QL]X�XVWDQDND�L�åLODYLK�SROLWLþNLK�ERUEL��6YLMHWOL�OLNRYL�
0DWLMH�*XSFD��0DWLMH�,YDQLüD��VHQMVNLK�XVNRND��3DYOD�9LWH]RYLüD��,OLUDFD��(XJHQD�
.YDWHUQLND��$QWH�6WDUþHYLüD��)UDQD�6XSLOD��EUDüH�5DGLüD�L�PQRJLK�GUXJLK�KUYDWVNLK�
URGROMXED�SRYLMHVQL�VX�L]UD]�QHSUHNLGQH�ERUEH�KUYDWVNRJ�QDURGD�]D�VORERGX��7H�
YMHNRYQH�WHåQMH�KUYDWVNRJ�QDURGD�]D�VORERGRP�QLVX�VH�VYH�GR�GDQDV�RVWYDULOH��SRUHG�
RVWDORJ��L�]ERJ�WRJD��ãWR�MH�X�VYLP�PRPHQWLPD�X�+UYDWVNRM�SUHYODGDR�XWMHFDM�OMXGL��NRML�
QLVX LPDOL�QLãWD�]DMHGQLþNRJ�V�LQWHUHVLPD�KUYDWVNRJ�QDURGD��QHJR�VX�QDSURWLY�VWDMDOL�X�
VOXåEL�WX LQD��
,,��
8 QDMQRYLMRM�SRYLMHVWL�+UYDWVNH�SRVWRMDOD�MH�������SXQD�PRJXüQRVW�GD�VH�RVWYDUH�WH�
YMHNRYQH�WHåQMH�KUYDWVNRJ�QDURGD��'R�WRJD��PH XWLP��QLMH�GRãOR�UDGL�L]GDMH�WDGDãQMLK�
�SUHGVWDYQLND��+UYDWVNH��'D�]DãWLWH�VYRMH�NOLNDãNH�LQWHUHVH�SUHG�QDURGRP��NRML�MH�
WDGD��SRG�XWMHFDMHP�9HOLNH�RNWREDUVNH�UHYROXFLMH��WUDåLR�VYRMD�LVNRQVND�SUDYD��WD�VX�
VH SURWXQDURGQD�JRVSRGD�SRYH]DOD�V�YHOLNRVUSVNLP�KHJHPRQLVWLPD�L�QMLKRYRP�
SRPRüX�XJXãLOL�QDURGQL�SRNUHW��1D�WDM�MH�QDþLQ��PMHVWR�EUDWVNH�]DMHGQLFH�VORERGQLK�
MXJRVODYHQVNLK�QDURGD��]D�NRMRP�VX�WHåLOL�L�6UEL�L�+UYDWL�L�6ORYHQFL��VWYRUHQD�
YHUVDLOOHVND�-XJRVODYLMD��X�NRMRM�VX�VYL�QDURGL�ELOL�L]YUJQXWL�VDPRYROML�L�WODþHQMX�
EHRJUDGVNLK�SURWXQDURGQLK�UHåLPD��D�RVRELWR�KUYDWVNL�L�PDNHGRQVNL�QDURG��
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+UYDWVNL�QDURG��SRUHG�VYH�VYRMH�ERUEH�SURWLY�YHOLNRVUSVNH�KHJHPRQLMH�L�QDPHWQXWRJ�
MXJRVODYHQVWYD��QLMH�QL�QD�þDV�ELR�SURWLY�EUDWVNH�]DMHGQLFH�VD�VUSVNLP�QDURGRP��QHJR�
MH QDSURWLY�VPDWUDR�EUDWVWYR�KUYDWVNRJ�L�VUSVNRJ�QDURGD�WHPHOMQLP�]DORJRP�VYRMH�
VORERGH�L�EROMH�EXGXüQRVWL��7R�GRND]XMH�L�SRYLMHVQD�þLQMHQLFD��GD�L]GDMQLþND�
IUDQNRYDþNR�XVWDãND�SROLWLND��QLNDGD��SD�QL�X�YULMHPH�QDMåHãüLK�QDVLOMD�YHOLNRVUSVNLK�
UHåLPD�X�+UYDWVNRM��QLMH�PRJOD�RNR�VHEH�RNXSLWL�YHüL�EURM�+UYDWD��
,,,��
+UYDWVNL�L�VUSVNL�QDURG��]DMHGQR�V�RVWDOLP�QDURGLPD�-XJRVODYLMH��ELR�MH�RG�SUYLK�
SRMDYD�IDãLVWLþNH�RSDVQRVWL�VSUHPDQ��GD�VH�VXSURWVWDYL�QDMH]GL�IDãL]PD��7R�
UDVSRORåHQMH�KUYDWVNRJ�QDURGD�PDQLIHVWLUDOR�VH�L�X�EURMQLP�DQWLIDãLVWLþNLP�
GHPRQVWUDFLMDPD�SR�KUYDWVNLP�JUDGRYLPD�=JUHEX��6SOLWX��.DUORYFX�L�W�G��1DVXSURW�
WRP�DQWLIDãLVWLþNRP�UDVSRORåHQMX�KUYDWVNRJ�QDURGD��YRGVWYD�VNRUR�VYLK�VWUDQDND��D�X�
SUYRP UHGX�UHDNFLRQDUQD�NOLND�X�YRGVWYX�+UYDWVNH�6HOMDþNH�6WUDQNH��]DMHGQR�VD�
YHOLNRVUSVNLP�KHJHPRQLVWLþNLP�NOLNDPD��JXãLOH�VX�QDMJUXEOMLP�VUHGVWYLPD�QDURGQR�
UDVSRORåHQMH�L�VWYDUDOH�WHUHQ�]D�SURGLUDQMH�IDãLVWLþNRJ�XWMHFDMD�X�+UYDWVNX�NDR�L�X�
FLMHOX -XJRVODYLMX��.UXQD�VYH�WH�SURWXQDURGQH�UDERWH�ELOD�MH�L]GDMQLþNR�SULVWXSDQMH�
7URMQRP�SDNWX��7LPH�VX�EHRJUDGVNL�L��]DJUHEDþNL�YODVWRGUãFL�RWYRUHQR�XSUHJQXOL�
+UYDWVNX�L�FLMHOX�-XJRVODYLMX�X�IDãLVWLþND�NROD��
-HGLQD VWUDQND��NRMD�MH�YHü�X�YULMHPH�SUYLK�SRMDYD�IDãLVWLþNH�RSDVQRVWL�X�+UYDWVNRM�
GLJOD RGOXþQR�VYRM�JODV�SURWLY�IDãL]PD��ELOD�MH�.RPXQLVWLþND�SDUWLMD�+UYDWVNH��
.RPXQLVWLþND�MH�SDUWLMD�QD�VYDNRP�NRUDNX�UDVNULQNDYDOD�L]GDMQLþNR�GUåDQMH�
MXJRVODYHQVNLK�YODVWRGUåDFD�L�JHQHUDOLWHWD�L�SR]LYDOD�QDURG�QD�ERUEX�SURWLY�IDãLVWLþNH�
RSDVQRVWL��âWR�VH�QDURG��YLãH�RGD]LYDR�SR]LYX�.RPXQLVWLþNH�SDUWLMH�WR�VX�UHDNFLRQDUQL�
UHåLPL�WL�+UYDWVNRM�L�FLMHORM�-XJRVODYLML�VYH�JUXEOMLP�PHWRGDPD�SURJRQLOL�VYH�DQWLIDãLVWH��
NRML VX�VH�]DMHGQR�V�.RPXQLVWLþNRP�SDUWLMRP�ERULOL�SURWLY�IDãLVWLþNH�RSDVQRVWL��
.DGD MH�����RåXMND�������SRG�SULWLVNRP�QH]DGUåLYLK�VQDJD�QDURGD�-XJRVODYLMH�GRãOR�
GR RWND]LYDQMD�VUDPQRJ�SULVWXSD�7URMQRP�SDNWX��UHDNFLRQDUQR�YRGVWYR�+66�D��NRMH�
MH WDGD�ELOR�QD�YODVWL�X�EDQRYLQL�+UYDWVNRM��SULMHþLOR�MH�QDMEUXWDOQLMLP�PMHUDPD�GD�L�X�
+UYDWVNRM�GR H GR�L]UDåDMD�DQWLIDãLVWLþNR�UDVSRORåHQMH�QDURGD��ýDN�L�RQGD��NDGD�VX�
SUHG VDP�UDW���EHRJUDGVNL�YODVWRGUãFL�ELOL�SULVLOMHQL�GD�SXãWDMX�QDURGQH�ERUFH�L]�
WDPQLFD��UHDNFLRQDUQD�MH�YODVW�X�EDQRYLQL�+UYDWVNRM��NRMD�MH�ELOD�HNVSRQHQW�+66�D��
L]YUãLOD�QRYD�PDVRYQD�KDSãHQMD�DQWLIDãLVWD��=DWLP�LK�MH�VWUSDOD�X�NRQFHQWUDFLRQH�
ORJRUH��L�NUDWNR�YULMHPH�SRVOLMH�WRJD��SUHGDOD�X�UXNH�NUYDYH�XVWDãNH�VWUDKRYODGH��NRMD�
LK MH��QDNRQ�]YMHUVNLK�PXþHQMD��QHPLORVUGQR�SRXELMDOD��
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7D�UHDNFLRQDUQD�XQXWUDãQMD�SROLWLND�]DJUHEDþNLK�L�EHRJUDGVNLK�YODVWRGUåDFD�V�MHGQH�
VWUDQH� D�QMLKRYD�LVWR�WDNR�UHDNFLRQDUQD�L�L]GDMQLþND�YDQMVND�SROLWLND��NRMD�MH�XYLMHN�
WYUGRJODYR�RGELMDOD�]DKWMHYH�QDãLK�QDURGD�]D�SUL]QDQMH�L�VDYH]�VD�6RYMHWVNLP�
VDYH]RP��GRYHOD�MH�GR�YRMQLþNRJ�VORPD�-XJRVODYLMH��GR�RNXSDFLMH�QDãLK�]HPDOMD�L�GR�
XVSRVWDYH�WDNR]YDQH�1H]DYLVQH�'UåDYH�+UYDWVNH��QD�þHOX�V�IDãLVWLþNLP�SODüHQLNRP�
3DYHOLüHP��'ROD]DN�3DYHOLüD�QD�YODVW��]QDWQR�MH�RODNãDOR�L]GDMQLþNR�YRGVWYR�+66�D�
NRMH MH�SUHNR�VYRMH��6HOMDþNH�=DãWLWH��]DSRVMHGDOR�UD]QH�XVWDQRYH�L�SUHGDYDOR�LK�
RNXSDWRULPD��WH�UD]RUXåDYDOR�MXJRVODYHQVNX�YRMVNX��D�RUXåMH�SUHGDYDOR�XVWDãDPD��
ýLP VX�IDãLVWLþNL�RVYDMDþL�VWDOL�SURGLUDWL�X�-XJRVODYLMX��L]GDMQLþND��YODGD��MH�NXNDYLþNL�
SREMHJOD DYLRQLPD�X�LQR]HPVWYR�RVWDYLYãL�QDãH�QDURGH�QD�PLORVW�L�QHPLORVW�
RNXSDWRULPD��D�'U�0DþHN���SRWSUHGVMHGQLN�WH�LVWH�YODGH���QD�VDP�GDQ�XVSRVWDYH�
�1'+��L]YUãLR�MH�LVWR�WDNYX�L]GDMX�SR]YDYãL�X�MDYQRP�SURJODVX�SULVWDãH�+66�D��GD�
SRGXSUX�XVWDãNX�YODGX��D�KUYDWVNL�QDURG�GD�VH�SRNRUDYD�3DYHOLüHYRM�YODVWL��
,9��
6WYDUDQMHP�WDNR]YDQH�1H]DYLVQH�'UåDYH�+UYDWVNH��KUYDWVNL�QDURG�QH�VDPR�GD�QLMH�
RVWYDULR�VYRMX�WHåQMX�]D�VORERGRP���NDNR�WR�åHOL�SULND]DWL�XVWDãND��SURPLþED����QHJR�
MH� QDSURWLY��SDR�X�QDMWHåH�L�QDMFUQMH�URSVWYR��ãWR�VH�GDGH�]DPLVOLWL��,]GDMQLN�3DYHOLü�MH�
QDMþLãüH KUYDWVNH�]HPOMH�SURGDR�YMHNRYQLP�QHSULMDWHOMLPD�KUYDWVNRJ�QDURGD��
'DOPDFLMX��+UYDWVNR�3ULPRUMH�L�*RUVNL�.RWDU�WDOLMDQVNLP��D�0H LPXUMH�PD DUVNLP�
RVYDMDþLPD��GRN�X�RVWDOLP�GLMHORYLPD�+UYDWVNH�VXYHUHQR�SDãXMH�QMHPDþND�VROGDWHVND�
L WDMQD�SROLFLMD�X]�SRPRü�XVWDãNLK�SODüHQLND��2YDNR�RVDNDüHQD�L�UDVNRPDGDQD�
+UYDWVND�SRVWDOD�MH�QDMEMHGQLMD�NRORQLMD��L]YUJQXWD�EH]JUDQLþQRM�JRVSRGDUVNRM�SOMDþNL�
RG VWUDQH�IDãLVWLþNLK�RNXSDWRUD��âWR�YLãH�L]GDMQLN�3DYHOLü�ãDOMH�KUYDWVNH�VLQRYH�QD�
URSVNL�UDG�X�1MHPDþNX�L�QD�,VWRþQX�IURQWX��GD�VH�]D�UDþXQ�IDãLVWLþNLK�RVYDMDþD�ERUH�
SURWLY�VYRMH�VODYHQVNH�UXVNH�EUDüH��
�1H]DYLVQD�'UåDYD�+UYDWVND��VWYRUHQD�MH�]DWR��GD�EXGH�LQVWUXPHQDW�IDãLVWLþNH�
SROLWLNH�X�-XJRVODYLML�L�QD�%DONDQX��WH�MH�NDR�WDNYD�SRVOXåLOD�SDNOHQRP�SODQX�
LVWUHEOMHQMD�VODYHQVNRJ�QDURGD�X�GXKX�+LWOHURYLK�SURWXVODYHQVNLK�QDþHOD��8�WX�MH�
VYUKX�IDãLVWLþNL�SODüHQLN�3DYHOLü��SR�QDORJX�VYRMLK�JRVSRGDUD��GDR�SRSDOLWL�VWRWLQH�
VUSVNLK�VHOD�L�QD�QDMEHVWLMDOQLML�QDþLQ�SRNODR�VWRWLQH�KLOMDGD�QHYLQLK�VUSVNLK�PXåHYD��
åHQH�L�GMHFH��KWLMXüL�]D�UDþXQ�RNXSDWRUD�L]D]YDWL�EUDWRXELODþNL�UDW��
8QDWRþ�YHOLNRP�QH]DGRYROMVWYX�KUYDWVNRJ�QDURGD�V�YHOLNRVUSVNRP�YODGDYLQRP��
XQDWRþ�VYLP�3DYHOLüHYLP�GHPDJRãNLP�REHüDQMLPD��XQDWRþ�NXNDYQRJ�SR]LYD�'UD�
0DþHND�RUJDQL]DFLMDPD�+66�D�GD�VXUD XMX�V�XVWDãNLP�UHåLPRP��3DYHOLü�QLMH�QLNDGD�
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PRJDR�SULGRELWL�KUYDWVNL�QDURG�]D�VYRMX�]ORþLQDþNX�SROLWLNX��3DYHOLü�MH�RNXSLR�RNR�
VHEH VDPR�QDMPUDþQLML�WDORJ�KUYDWVNRJ�GUXãWYD��RORã��NRML�MH�XYLMHN�VOXåLR�VYLP�
SURWXQDURGQLP�UHåLPLPD�L�NRML�QHPD�QLãWD�]DMHGQLþNRJ�V�SUDYLP�RVMHüDMLPD�L�WHåQMDPD�
KUYDWVNRJ QDURGD��
,VWRP�RNUXWQRãüX��NRMRP�MH�SURJRQLR�6UEH��3DYHOLü�MH�SURJRQLR�L�KUYDWVNH�URGROMXEH��
1D GHVHWNH�KLOMDGD�KUYDWVNLK�URGROMXED�SRXELMDQR�MH�QD�MH]RYLW�QDþLQ��D�GUXJL�GHVHFL�
KLOMDGD SREDFDQL�VX�SR�NRQFHQWUDFLRQLP�ORJRULPD��
9�
8 WR�YULMHPH��NDGD�VX�QDãL�QDURGL�RVWDOL�SUHSXãWHQL�QD�PLORVW�L�QHPLORVW�IDãLVWLþNLP�
RVYDMDþLPD�L�QMLKRYLP�XVWDãNLP�VOXJDPD��NDGD�VX�YRGVWYD�VYLK�ELYãLK�VWUDQDND�
QDSXVWLOD�VYRM�QDURG�WH�LOL�L]EMHJOD�X�LQR]HPVWYR�LOL�VH�NXNDYLþNL�VDNULOD�LOL�VWXSLOD�X�
VOXåEX RNXSDWRUD�L�XVWDãD��X�WR�MH�YULMHPH�.RPXQLVWLþND�SDUWLMD�ELOD�MHGLQD�SDUWLMD�X�
+UYDWVNRM�NRMD�MH�RVWDOD�YMHUQD�QDãLP�QDURGLPD��.RPXQLVWLþND�MH�SDUWLMD�SR]YDOD�VYH�
QDURGH�GD�VH�GLJQX�QD�RUXåDQX�ERUEX�SURWLY�RNXSDWRUD�L�QMHJRYD�VOXJH�3DYHOLüD��2QD�
MH RUJDQL]LUDOD�SUYH�XGDUQH�JUXSH�L�SUYH�SDUWL]DQVNH�RGUHGH��NRML�VX�V�RUXåMHP�X�UXFL�
XVWDOL�SURWLY�IDãLVWLþNLK�RVYDMDþD�L�XVWDãD��
1D SR]LY�.RPXQLVWLþNH�SDUWLMH�GLJDR�VH�VUSVNL�QDURG�L�QDMEROML�VLQRYL�KUYDWVNRJ�QDURGD�
X VYHWL�QDURGQR�RVORERGLODþNL�UDW��+HURMVND�ERUED�NRMD�MH�SRþHOD�X�/LFL��'DOPDFLML��
.RUGXQX��%DQLML�L�+UYDWVNRP�3ULPRUMX�]DKYDWLOD�MH�SRVWHSHQR�VYH�NUDMHYH�+UYDWVNH��8�
GYRJRGLãQMLP�KHURMVNLP�ERUEDPD�RVORER HQD�MH�JRWRYR�FLMHOD�/LND��.RUGXQ�L�%DQLMD��
WH YHOLNL�GLMHORYL�'DOPDFLMH��+UYDWVNRJ�3ULPRUMD��*RUVNRJ�.RWDUD��äXPEHUND�L�
6ODYRQLMH��SD�GLMHORYL�3RNXSOMD��0RVODYLQH�L�+UY��=DJRUMD��
9,�
)DãLVWLþNL�RNXSDWRUL�YLGHüL�VQDåDQ�RWSRU�VUSVNRJ�QDURGD��QDVWRMDOL�VX�XVWDQDN�
LVNRULVWLWL�X�VYRMH�VYUKH��GD�JD�VD�ãLURNH�RSüHQDURGQH��GHPRNUDWVNH��QDURGQR�
RVORERGLODþNH�OLQLMH�XVPMHUH�SUDYFHP�YHOLNRVUSVNH�ERUEH�SURWLY�KUYDWVNRJ�QDURGD��8�
WX VYUKX�SULGRELOL�VX�]D�VX�þHWQLþNH�YR H NDR�'UDåX�0LKDLORYLüD��YRMYRGX�%LUþDQLQD��
PDMRUD�'DQJLüD��SRSD� XMLüD��'REURVDYD�-HY HYLüD�L�QMLPD�VOLþQH��3UHNR�QMLK�VX�
RNXSDWRUL�KWMHOL�L]YUãLWL�RQR��ãWR�LP�QLMH�XVSMHOR�SUHNR�XVWDãD��W��M��SURGXELWL�GR�NUDMQRVWL�
EUDWRXELODþNL�UDW�L]PH X 6UED�L�+UYDWD��GR�SRWSXQRJ�LVWUHEOMHQMD�MHGQLK�L�GUXJLK��7DM�
VWUDãQL�IDãLVWLþNL�SODQ�R�EUDWRXELODþNRP�UDWX�VSULMHþLOD�MH�.RPXQLVWLþND�SDUWLMD��2QD�MH�
EH]SULPMHUQLP�åUWYDPD�L�QDSRULPD�XVSMHOD�UDVNULQNDWL�X�RþLPD�VUSVNRJ�L�KUYDWVNRJ�
QDURGD�XORJX�XVWDãD�L�þHWQLND�L�VWYRULWL�þYUVWH�WHPHOMH�LVNUHQRP�EUDWVWYX�6UED�L�+UYDWD��
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NRMH�VH�SUHNDOLOR�X�QHUDYQLP��KHURMVNLP�ERUEDPD�1DURGQR�RVORERGLODþNH�YRMVNH�L�
SDUWL]DQVNLK�RGUHGD�V�RNXSDWRULPD�L�QMLKRYLP�VOXJDPD��
'D ãWR�YLãH�RMDþDMX�VYRMH�NUYQLþNH�VQDJH��RNXSDWRUL�VX�XVWDãH�L�þHWQLNH�SRYH]DOL�
PH XVREQR�X�]DMHGQLþNL�VDYH]��NRML�MH�LPDR�]D�RVQRYQL�FLOM�XQLãWHQMH�QDURGQR�
RVORERGLODþNH�ERUEH��2YR�QDMMDVQLMH�SRWYU XMX�]DSLVQLFL�R�VDYH]X�XVWDãD�L�þHWQLND�
QD HQL�X�0UNRQMLü�*UDGX��1HYHVLQMX��0HGNX�NDR�L�VDWQD�REDYLMHVW�EU�����3DYHOLüHYD�
6WDQD��X�NRMRM�MH�VDP�3DYHOLü�MDVQR�L�JODVQR�SUL]QDR�VSRUD]XP�V�þHWQLFLPD��
9 ,,��
,]EMHJOLþND�MXJRVODYHQVND��YODGD��X�/RQGRQX�RG�SUYLK�GDQD�VXSURWVWDYOMD�VH�
RVORERGLODþNRM�ERUEL�VUSVNRJ�L�KUYDWVNRJ�QDURGD��MHU�QMH]LQD�ãLURND�GHPRNUDWVND�
QDþHOD�RQHPRJXüXMX�L�VDPX�SRPLVDR�SRYUDWND�YHOLNRVUSVNH�KHJHPRQLMH��8�SUYR�MH�
YULMHPH�WX�VYRMX�VUDPQX�UDERWX�YRGLOD�SRG�SDURORP�GD��MRã�QLMH�YULMHPH�]D�ERUEX���
.DGD�MH�NDVQLMH�QDURGQRRVORERGLODþND�ERUED�EH]�YROMH��SD�L�SURWLY�YROMH��L]EMHJOLþNH�
�YODGH��RNXSLOD�RNR�VHEH�JRWRYR�VDY�KUYDWVNL�L�VUSVNL�QDURG��MXJRVODYHQVND�VH�MH�
�YODGD��X�VLOQRP�VWUDKX�SUHG�QDURGQR�RVORERGLODþNRP�ERUERP�SRYH]DOD�V�
RNXSDWRURP�L�XVWDãDPD�SUHNR�VYRJ�YRMQRJ�PLQLVWUD�L�YR H þHWQLND�'UDåH�0LKDLORYLüD��
-XJRVODYHQVND�L]EMHJOLþND��YODGD��]DMHGQR�VD�RNXSDWRURP��XVWDãDPD�L�þHWQLFLPD�
QDVWRML�UD]ELWL�QDã�1DURGQR�RVORERGLODþNL�SRNUHW�L�SULSUHPLWL�WOR�]D�SRQRYQR�
SRUREOMDYDQMH�KUYDWVNRJ�QDURGD�WH�WLPH�L]YUãLWL�QRYX�L]GDMX�QDG�QDãLP�QDURGLPD��
,VWX�XORJX�LJUD�L�L]GDMQLþND�NOLND�X�YRGVWYX�+66�D�V�'U�0DþHNRP�QD�þHOX��'U�0DþHN�
VH MH�QDNRQ�VYRMH�L]GDMQLþNH�L]MDYH�SRYXNDR�X�.XSLQHF��RGDNOH�MH�VYLP�VUHGVWYLPD�
VDERWLUDR�QDURGQR�RVORERGLODþNX�ERUEX��D�QMHJRYD��6HOMDþND�=DãWLWD��SRG�YRGVWYRP�
=YRQND�.RYDþHYLüD�SUYD�MH�LãOD�X�%RVQX�GD�JXãL�XVWDQDN��.DVQLMH�NDGD�MH�UD]YRM�QD�
YDQMVNLP�IURQWDPD�L�QDURGQL�XVWDQDN�XQXWDU�]HPOMH�SRND]DR��GD�üH�IDãL]DP�GRåLYMHWL�
QHPLQRYQL�VORP��YRGVWYR�+66�D�ERMHüL�VH�QDRUXåDQRJ�KUYDWVNRJ�L�VUSVNRJ�QDURGD��
DNWLYL]LUDOR�VH�VYH�YLãH�QD�VWUDQL�QHSULMDWHOMD��SURWLY�1DURGQR�RVORERGLODþNRJ�SRNUHWD��
2QR VH�SRYH]DOR�V�RNXSDWRURP��XVWDãDPD�L�þHWQLFLPD�L]EMHJOLþNH��YODGH��X�FLOMX�
XQLãWHQMD�QDURGQR�RVORERGLODþNH�ERUEH��
�
1D�WHPHOMX�VYLK�RYLK�XWYU HQLK�þLQMHQLFD��SUHGVWDYQLFL�KUYDWVNRJ�QDURGD��SUHGVWDYQLFL�
6UED X�+UYDWVNRM�NDR�L�SUHGVWDYQLFL�QDURGQLK�PDQMLQD�+UYDWVNH�GRQRVH�MHGQRJODVQR�
RYH ]DNOMXþNH��
�
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���=DKYDOMXMXüL�VYH�VQDåQLMHP�]DPDKX�QDURGQR�RVORERGLODþNH�ERUEH�L�MDþDQMX�
1DURGQR�RVORERGLODþNH�YRMVNH�L�SDUWL]DQVNLK�RGUHGD�XQXWDU�]HPOMH��]DKYDOMXMXüL�VLOQLP�
XVSMHVLPD�EUDWVNRJ�6RYMHWVNRJ�6DYH]D��(QJOHVNH�L�$PHULNH�QD�VYMHWVNLP�IURQWDPD��
GDQDV�VH�SUHG�KUYDWVNLP�L�VUSVNLP�QDURGRP�SRQRYQR�RWYDUDMX�PRJXüQRVWL�RVWYDUHQMD�
YMHNRYQLK�WHåQMD�]D�VORERGRP�L�VDPRVWDOQRãüX��8�WX�VYUKX�WUHED�VYH�URGROMXELYH�
VQDJH KUYDWVNRJ�QDURGD��X�EUDWVNRM�]DMHGQLFL�VD�VUSVNLP�L�RVWDOLP�QDURGLPD�
-XJRVODYLMH��PRELOL]LUDWL�X�VYHWL�QDFLRQDOQR�RVORERGLODþNL�UDW�]D�NRQDþQR�XQLãWHQMH�ID�
ãL]PD� ]D�UXãHQMH��1H]DYLVQH�'UåDYH�+UYDWVNH���]D�SRWSXQR�UD]ELMDQMH�3DYOLüHYLK�
XVWDãD�L�þHWQLND�'UDåH�0LKDLORYLüD��NDR�RVQRYQLK�XYMHWD�]D�RVWYDUHQMH�SXQH�VORERGH�L�
VDPRVWDOQRVWL�KUYDWVNRJ�L�VUSVNRJ�QDURGD��
�� 1DURGQR�RVORERGLODþNL�SRNUHW�L�QMHJRYD�MXQDþND�1DURGQR�RVORERGLODþND�YRMVND�
+UYDWVNH�MHVX�MHGLQH�VQDJH�NRMH�VH�LVWLQVNL�L�LVNUHQR�ERUH�]D�VORERGX�KUYDWVNRJ�L�
VUSVNRJ�QDURGD��2QH�VX�MHGLQH�UHDOQH�VLOH�NRMH�WX�VORERGX�PRJX�RVWYDULWL��%HVNUDMQR�
RGDQD�VORERGDUVNLP�WHåQMDPD�KUYDWVNRJ�L�VUSVNRJ�QDURGD�1DURGQR�RVORERGLODþND�
YRMVND�VH�þHOLþLOD�X�VYDNRGQHYQLP�ERUEDPD�V�GDOHNR�QDGPRüQLMLP�QHSULMDWHOMLPD��
1LMHPFLPD��7DOLMDQLPD��XVWDãDPD�L�þHWQLFLPD��L�X�WRM�ERUEL�L]�QHNDGDãQMLK�PDOLK�
SDUWL]DQVNLK�RGUHGD�SUHUDVOD�X�SUDYX�QDURGQX�DUPLMX��VDVWDYOMHQX�RG�EULJDGD��GLYL]LMD�
L NRUSXVD��2QD�MH�QH�VDPR�QDMMDþH�MDPVWYR�SREMHGH�QDG�PUVNLP�RNXSDWRULPD�L�
QMLKRYLP VOXJDPD��QHJR�MH�L�MHGLQL�]DORJ�SURWLY�SRYUDWND�VWDULK�SURWXQDURGQLK�UHåLPD�L�
VYLK�UHDNFLRQDUQLK�L�L]GDMQLþNLK�SODQRYD��
�� 8�RYRM�YHOLNRM��JLJDQWVNRM�ERUEL�SURWLY�IDãL]PD�L�QMHJRYLK�XVWDãNLK�L�þHWQLþNLK�
SRPDJDþD��LVNRYDQR�MH�NUYOMX�EH]EURMQLK�KHURMD�SRVYHüHQR�ERUEHQR�EUDWVWYR�L�
RUXåDQR MHGLQVWYR�KUYDWVNRJ�L�VUSVNRJ�QDURGD��NRMH�VPDWUDPR�MHGQRP�RG�QDMYHüLK�
WHNRYLQD�QDURGQR�RVORERGLODþNH�ERUEH��D�NRMH�SUHGVWDYOMD�WHPHOM�VORERGQH��VUHWQLMH�L�
EROMH EXGXüQRVWL�MHGQRJ�L�GUXJRJ�QDURGD��WHPHOM��QD�NRMHP�VH�MHGLQR�PRåH�L]JUDGLWL�
QRYL åLYRW�VUSVNRJ�L�KUYDWVNRJ�QDURGD�X�SXQRM�VOR]L�L�UDYQRSUDYQRVWL��
�� %RUED�KUYDWVNRJ�L�VUSVNRJ�QDURGD�SURWLY�IDãLVWLþNLK�RNXSDWRUD�L�QMLKRYLK�SRPDJDþD�
MH GLR�YHOLNH�DQWLIDãLVWLþNH�IURQWH��NRMD�GDQDV�QD�þHOX�V�PRüQLP�6RYMHWVNLP�6DYH]RP��
(QJOHVNRP�L�$PHULNRP�YRGL�VYHWX�ERUEX�]D�VORERGX��GHPRNUDFLMX�L�QDSUHGDN�
þRYMHþDQVWYD��0H XQDURGQL�]QDþDM�QDURGQR�RVORERGLODþNH�ERUEH�VYLK�QDURGD�
-XJRVODYLMH�UDVWH�L]�GDQD�X�GDQ�X�YH]L�V�SUHGVWRMHüLP�YHOLNLP�ERMHYLPD�QD�YDQMVNLP�
IURQWRYLPD��D�RVRELWR�XYH]L�V�RWYDUDQMHP�GUXJH�IURQWH��1DURGQR�RVORERGLODþND�YRMVND�
+UYDWVNH�SUXåDOD�MH�GR�VDGD��D�GDYDW�üH�L�X�EXGXüH�SXQX�SRPRü�VDYH]QLFLPD��
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���1DURGQR�RVORERGLODþNL�SRNUHW�+UYDWVNH�V�SXQLP�SRYMHUHQMHP�JOHGD�X�VYRMH�YHOLNH�
VDYH]QLNH��X�6RYMHWVNL�6DYH]��(QJOHVNX�L�$PHULNX��NRMH�VX�X�SR]QDWRM�$WODQWVNRM�
SRYHOML� WH�X�HQJOHVNR�VRYMHWVNRP�L�VRYMHWVNR�DPHULþNRP�XJRYRUX�LVWDNOL�NDR�MHGDQ�RG�
FLOMHYD RYRJ�YHOLNRJ�UDWD��VORERGX�L�VDPRVWDOQRVW�PDOLK�QDURGD��WH�SUDYR�GD�PDOL�
QDURGL VDPL�ULMHãH�VYRMD�XQXWUDãQMD�SLWDQMD�L�VYRMH�RGQRVH�SUHPD�GUXJLP�QDURGLPD�L�
]HPOMDPD��7L�QDP�XJRYRUL�MDPþH��GD�üH�GYRJRGLãQMD�KHURMVND�ERUED�KUYDWVNRJ�L�
VUSVNRJ�QDURGD��NRMD�MH�SXQD�QDGþRYMHþDQVNLK�QDSRUD�L�QHXVSRUHGLYLK�åUWDYD��ELWL�
RNUXQMHQD�XVSMHKRP��
�� 2VWDMXüL�YMHUQL�VYRMLP�GHPRNUDWVNLP�WUDGLFLMDPD��QDãL�QDURGL��L�KUYDWVNL�L�VUSVNL��QH�
åHOH�SRYUDWDN�VWDULK�XVWDQRYD�SURWXQDURGQLK�UHåLPD��NDR�ãWR�VX�QDPHWQXWL�RSüLQVNL�L�
VUHVNL QDþHOQLFL��åDQGDUL�L�W�G���NRMH�VX�XYLMHN�ELOL�LQVWUXPHQWL�SURWXQDURGQLK�UHåLPD��D�
NRMH VX�GRODVNRP�RNXSDWRUD�VWXSLOH�X�QMHJRYX�VOXåEX�L�YUãLOL�QDMVWUDãQLML�WHURU�QDG�
KUYDWVNLP L�VUSVNLP�QDURGRP��.DNR�SROLWLND�L]EMHJOLþNH�MXJRVODYHQVNH��YODGH��X�
/RQGRQX�QLMH�QLãWD�GUXJX�QHJR�WHåQMD�]D�XVSRVWDYRP�VWDURJ�VWDQMD�YHOLNRVUSVNH�
KHJHPRQLMH�L�NDNR�VH�MH�RQD�X�WRP�FLOMX�SUHNR�VYRJ�PLQLVWUD�'UDåH�0LKDLORYLüD�
SRYH]DOD�V�RNXSDWRURP��X�FLOMX�UD]ELMDQMD�GHPRNUDWVNRJ�QDURGQR�RVORERGLODþNRJ�
SRNUHWD��WR�SUHGVWDYQLFL�KUYDWVNRJ�L�VUSVNRJ�QDURGD�L]MDYOMXMX��GD�MXJRVODYHQVND�
�YODGD��QHPD�QLãWD�]DMHGQLþNR�V�RVORERGLODþNRP�ERUERP�QDãLK�QDURGD��
�� ,VWR�WDNR�L]MDYOMXMHPR��GD�UHDNFLRQDUQD�NOLND�X�ELYãHP�YRGVWYX�+66�V�'U�0DþHNRP�
QD þHOX��QHPD�QLãWD�]DMHGQLþNR�V�RVORERGLODþNLP�WHåQMDPD�L�ERUERP�KUYDWVNRJ�
QDURGD��MHU�MH�EDã�RQD�VYRMRP�SURWXQDURGQRP�SROLWLNRP�X�EDQRYLQL�+UYDWVNRM�
SULSUHPDOD�VLVWHPDWVNL�WHUHQ�]D�NDSLWXODFLMX�SUHG�IDãLVWLþNLP�RNXSDWRULPD��MHU�MH�RQD�
SRPRüX��6HOMDþNH�=DãWLWH��UD]RUXåDYDOD�MXJRVODYHQVNX�YRMVNX�L�WR�RUXåMH�SUHGDOD�
XVWDãDPD��MHU�MH�'U�0DþHN�SUYRJ�GDQD�VWYDUDQMH�NUYDYH�Ä1H]DYLVQH�'UåDYH�+UYDWVNH��
SR]YDR�KUYDWVNL�QDURG�GD�VH�SRNRUL�QRYRM�YODVWL��MHU�VH�YRGVWYR�+66�RG�SRþHWND�
QHSULMDWHOMVNL�RGQRVLOR�SUHPD�QDURGQR�RVORERGLODþNRM�ERUEL��2QR�VH�SRYH]DOR�V�MHGQH�
VWUDQH V�XVWDãDPD�L�RNXSDWRULPD��D�V�GUXJH�VWUDQH�V�MXJRVODYHQVNRP��YODGRP��L�
þHWQLFLPD��GD�XQLãWL�1DURGQR�RVORERGLODþNL�SRNUHW�L�NXMH�SODQRYH�R�QRYRM�L]GDML�QDG�
KUYDWVNLP QDURGRP��
�� 8�WRNX�RYH�YHOLþDQVWYHQH�QDURGQR�RVORERGLODþNH�ERUEH�X�VYLP�L�RVORER HQLP�L�
QHRVORER HQLP�GLMHORYLPD�+UYDWVNH��QLNOL�VX�QDURGQRRVORERGLODþNL�RGERUL�NDR�L]UD]�
WHåQMH�QDURGD�]D�VYRMRP�SUDYRP�QDURGQRP�YODãüX��1DURGQR�RVORERGLODþNL�RGERUL�
RGLJUDOL�VX�KLVWRULMVNX�XORJX�X�UD]YRMX�QDURGQR�RVORERGLODþNRJ�UDWD��2QL�VX�SUHX]HOL�
QD VH�EULJX�]D�RSVNUEX�1DURGQR�RVORERGLODþNH�YRMVNH�KUDQRP��RGMHüRP��REXüRP�L�
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RUJDQL]LUDOL�VYX�SR]DGLQX�X�VOXåEX�ERUEH��RVWYDULOL�VX�SXQR�MHGLQVWYR�QDURGD�L�YRMVNH��
IURQWH�L�SR]DGLQH��
2JURPQL�XVSMHVL�QDURGQR�RVORERGLODþNH�ERUEH�X�+UYDWVNRM��SURVWUDQRVW�RVORER HQRJ�
WHULWRULMD��ãLURNH�SHUVSHNWLYH�GDOMQMLK�XVSMHKD�L�SREMHGD��WH�VYH�PQRJREURMQLML�L�VORåHQLML�
]DGDFL��NRML�VH�SRVWDYOMDMX�SUHG�122�LPD�L�1DURGQR�RVORERGLODþNLP�IURQWRP�XRSüH��
LVWDNOL�VX�SRWUHEX�RVQLYDQMD�QDMYLãHJ�SROLWLþNRJ�SUHGVWDYQLãWYD�QDURGQR�RVORERGLODþNH�
ERUEH�X�+UYDWVNRM��NDR�MHGLQRJ�LVWLQVNRJ�SUHGVWDYQLãWYD�+UYDWVNH��8�WX�VYUKX�
SUHGVWDYQLFL�KUYDWVNRJ�L�VUSVNRJ�QDURGD��NDR�L�SUHGVWDYQLFL�QDFLRQDOQLK�PDQMLQD�
+UYDWVNH��NRML�VXGMHOXMX�X�QDURGQR�RVORERGLODþNRM�ERUEL��D�NRML�VX�VYRMX�OMXEDY�SUHPD�
QDURGQRM�VORERGL�GRND]DOL�L�X�QDMWHåLP�PRPHQWLPD�åLYRWD�QDãHJ�QDURGD��WH�NDR�WDNRYL�
SUL]QDWL�RG�QDURGD��NRQVWLWXLUDMX�VH�GDQDãQMLP�GDQRP�X�=HPDOMVNR�DQWLIDãLVWLþNR�
YLMHüH�QDURGQRJ�RVORER HQMD�+UYDWVNH��
�� =HPDOMVNR�DQWLIDãLVWLþNR�YLMHüH�QDURGQRJ�RVORER HQMD�+UYDWVNH��=$912+��MH�
QDMYLãH�SROLWLþNR�WLMHOR�QDURGQR�RVORERGLODþNH�ERUEH�X�+UYDWVNRM��2QR�MH�L]UD]�
QHVORPOMLYH�YROMH�KUYDWVNRJ�L�VUSVNRJ�QDURGD��GD�RVWYDUL�VYRMH�YMHNRYQH�WHåQMH�]D�
VORERGRP�L�VDPRVWDOQRãüX��RQR�MH�L]UD]�ERUEHQRJ�MHGLQVWYD�KUYDWVNRJ�L�VUSVNRJ�
QDURGD�X�+UYDWVNRM�L�þYUVWH�RGOXNH�QDãLK�QDURGD��GD�YRGH�QHPLORVUGQL�L�EHVSRãWHGQL�
QDURGQR�RVORERGLODþNL�UDW�GR�NRQDþQH�SREMHGH�QDG�IDãLVWLþNLP�RNXSDWRULPD��QMLKRYLP�
VOXJDPD�3DYHOLüHYLP�XVWDãDPD�L�þHWQLFLPD�'UDåH�0LKDLORYLüD��WH�RNXSDWRURYLP�
SRPDJDþLPD��DJHQWLPD�L]EMHJOLþNH��YODGH��L�L]GDMQLþNRJ�YRGVWYD�+66��
����=$912+�MH�VDVWDYOMHQ�RG�SUHGVWDYQLND�KUYDWVNRJ�L�VUSVNRJ�QDURGD��WH�
QDFLRQDOQLK�PDQMLQD�X�+UYDWVNRM��EH]�RE]LUD�QD�QMLKRYX�SROLWLþNX�L�YMHUVNX�SULSDGQRVW��
=DWR VX�VH�X�=$912+�X�RNXSLOL�L�SULVWDãH�ELYãH�+UYDWVNH�VHOMDþNH�VWUDQNH��
6DPRVWDOQH�GHPRNUDWVNH�VWUDQNH��.RPXQLVWLþNH�SDUWLMH��SUHGVWDYQLFL�QDURGQLK�
XGUXåHQMD�NDR��6HOMDþNH�VORJH����6HOMDþNRJ�NROD����*RVSRGDUVNH�VORJH���VLQGLNDWD�L�W�
G�� NRML�EH]�RE]LUD�QD�VYH�UD]OLNH�VWRMH�QHSRNROHEOMLYR�QD�VWDQRYLãWX�ERUEH�SURWLY�
IDãLVWLþNLK�RNXSDWRUD�L�QMLKRYLK�VOXJX�L�SRPDJDþD��
����2VQRYQL�]DGDFL�NRML�VH�SUHG�=$912+�SRVWDYOMDMX�MHVX��
D� 'DOMQMH�UD]YLMDQMH�QDURGQR�RVORERGLODþNH�ERUEH�QD�SRGUXþMX�+UYDWVNH�L�GDOMQMH�
RNXSOMDQMH�VYLK�URGROMXELYLK�L�GHPRNUDWVNLK�VQDJD�X�MHGLQVWYHQX�1DURGQR�
RVORERGLODþNX�IURQWX�V�FLOMHP�RVORER HQMD�+UYDWVNH�LVSRG�NUXWRJ�IDãLVWLþNRJ�URSVWYD�L�
VWYDUDQMH�VORERGQH�+UYDWVNH�X�EUDWVNRM�]DMHGQLFL�VD�VORERGQRP�6UELMRP��VORERGQRP�
6ORYHQLMRP��VORERGQRP�&UQRP�*RURP��VORERGQRP�0DNHGRQLMRP�L�VORERGQRP�
%RVQRP�L�+HUFHJRYLQRP��
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E��-Rã�WMHãQMH�SRYH]DWL�RVORER HQL�L�QHRVORER HQL�WHULWRULM�+UYDWVNH�X�þYUVWX��
QHVORPLYX�FMHOLQX�X�FLOMX�PRELOL]DFLMH�VYLK�VQDJD�+UYDWVNH�]D�NRQDþQL�REUDþXQ�V�
RNXSDWRURP�L�QMHJRYLP�VOXJDPD���
F� %RUED�]D�SRYUDWDN�VYLK�RG�WX LQD�RWHWLK�KUYDWVNLK�SRNUDMLQD�L�QMLKRYR�SULNOMXþHQMH�
PDWLFL ]HPOML��L�WR��,VWUH��=DGUD��5LMHNH��VYLK�MDGUDQVNLK�RWRND��DQHNWLUDQRJ�GLMHOD�
'DOPDFLMH��+UYDWVNRJ�3ULPRUMD�L�*RUVNRJ�.RWDUD��WH�0H LPXUMD��
G� 2UJDQL]LUDWL�QDMRãWULMX�ERUEX�SURWLY�QDVWRMDQMD�VYLK�UHDNFLRQDUQLK�NOLND��NRMH�LGX�]D�
SRYUDWNRP�VWDULK�SURWXGHPRNUDWVNLK�L�SURWXQDURGQLK�UHåLPD��D�NRMH�VX�VYRM�L]UD]�
QDãOH�X�L]GDMQLþNRM�UDERWL�L]EMHJOLþNH��YODGH��X�/RQGRQX�L�UHDNFLRQDUQRJ�YRGVWYD�+66�
V 'U�0DþHNRP�QD�þHOX��
H� -DþDWL�QDURGQR�RVORERGLODþNH�RGERUH�NDR�RUJDQH�QDURGQH�GHPRNUDWVNH�YODVWL�L�
SUHNR�QMLK�RUJDQL]LUDWL�VYH�JUDQH�SROLWLþNRJ��HNRQRPVNRJ��VRFLMDOQRJ��SURVYMHWQRJ�L�
YMHUVNRJ�åLYRWD�X�+UYDWVNRM��1DGDOMH�SUHNR�QDURGQR�RVORERGLODþNLK�RGERUD��D�X]�
SRPRü�QDURGQLK�DQWLIDãLVWLþNLK�RUJDQL]DFLMD��86$2-�L�$)ä���PRELOL]LUDWL�VYH�QDURGQH�
VQDJH�X�VOXåEX�IURQWH��VWDUDWL�VH�]D�RSVNUEX�L�MDþDQMH�YRMVNH�L�WDNR�MRã�þYUãüH�
SRYH]DWL�MHGLQVWYR�IURQWH�L�SR]DGLQH��
����=HPDOMVNR�DQWLIDãLVWLþNR�YLMHüH�QDURGQRJ�RVORER HQMD�+UYDWVNH�L]DEUDW�üH�L]�VYRMH�
VUHGLQH�,]YUãQL�RGERU�V�SUHGVMHGQLNRP�L�WUL�SRWSUHGVMHGQLND��NRML�üH�UXNRYRGLWL�VYLP�WLP�
SRVORYLPD��
����=D�YRMQLþNR�YR HQMH�QDURGQRRVORERGLODþNRJ�UDWD�SURWLY�IDãLVWLþNLK�RVYDMDþD�
XVWDãD�L�þHWQLND���=HPDOMVNR�DQWLIDãLVWLþNR�YLMHüH�QDURGQRJ�RVORER HQMD��+UYDWVNH�
L]UDåDYD�VYRMH�SXQR�SUL]QDQMH�L�QHRJUDQLþHQR�SRYMHUHQMH�L�]DKYDOQRVW�9UKRYQRP�
ãWDEX 1DURGQR�RVORERGLODþNH�YRMVNH�L�SDUWL]DQVNLK�RGUHGD�-XJRVODYLMH��YUKRYQRP�
NRPDQGDQWX�GUXJX�7LWX�L�*ODYQRP�ãWDEX�+UYDWVNH��
,VWR�WDNR�L]UDåDYD�SXQR�SUL]QDQMH�L�SRYMHUHQMH�$QWLIDãLVWLþNRP�YLMHüX�QDURGQRJ�
RVORER HQMD�-XJRVODYLMH��$912-�X���NDR�QDMYLãHP�SROLWLþNRP�SUHGVWDYQLãWYX�
RVORERGLODþNH�ERUEH�VYLK�QDURGD�-XJRVODYLMH��
����=HPDOMVNR�DQWLIDãLVWLþNR�YLMHüH�QDURGQRJ�RVORER HQMD�+UYDWVNH�]DNOLQMH�VH�SUHG�
KUYDWVNLP�L�VUSVNLP�QDURGRP��GD�üH�EXGQR�þXYDWL�LQWHUHVH�QDURGQR�RVORERGLODþNH�
ERUEH�L�GD�üH�VYH�VYRMH�VQDJH�XVPMHULWL�]D�ãWR�VNRULMH�SRVWLJQXüH�RQRJ�X]YLãHQRJ�
FLOMD��]D�NRML�VX�QDãL�QDURGL�SRGQLMHOL�QHYL HQH�åUWYH���]D�RVORER HQMH�+UYDWVNH�L�SXQX�L�
LVWLQVNX�GHPRNUDWVNX�VORERGX�L�UDYQRSUDYQRVW�KUYDWVNRJ�L�VUSVNRJ�QDURGD��
�
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3UDYLOQLN�R�XQXWUDãQMRM�RUJDQL]DFLML�L�UDGX�=$912+�D�SULKYDüHQ�QD�GUXJRP�
]DVMHGDQMX�=$912+�D�������OLVWRSDGD�������
�
�� =HPDOMVNR�DQWLIDãLVWLþNR�YLMHüH�QDURGQRJ�RVORER HQMD�+UYDWVNH�MH�RSüHQDURGQR�L�
RSüHVWUDQDþNR�SROLWLþNR�SUHGVWDYQLãWYR�QDURGQR�RVORERGLODþNH�ERUEH�X�+UYDWVNRM��
NRMH�SRG�VYRMLP�UXNRYRGVWYRP�SUHNR�RNUXåQLK�L�SRNUDMLQVNLK��RGQRVQR�REODVQLK�
QDURGQR�RVORERGLODþNLK�RGERUD��RVWYDUXMH�MHGLQVWYHQX�RUJDQL]DFLMX�QDURGQR�
RVORERGLODþNLK�RGERUD��NDR�RUJDQD�MHGLQVWYHQH�QDURGQR�RVORERGLODþNH�IURQWH�X�FLMHORM�
]HPOML��2VODQMDMXüL�VH�QD�VYH�RVWDOH�PDVRYQH�DQWLIDãLVWLþNH�RUJDQL]DFLMH��VWUDQDþNH�L�
YDQVWUDQDþNH��=HPDOMVNR�DQWLIDãLVWLþNR�YLMHüH�QDURGQRJ�RVORER HQMD�+UYDWVNH�LPD�
]DGDWDN�GD�GR�NUDMQMLK�JUDQLFD�XMHGLQL�QDSRUH�URGROMXELYLK�DQWLIDãLVWLþNLK�VQDJD�
þLWDYRJ�QDURGD�L]�VYLK�GUXãWYHQLK�VORMHYD�X�+UYDWVNRM�X�QMLKRYRM�]DMHGQLþNRM�ERUEL�]D�
NRQDþQR�RVORER HQMH�LVSRG�IDãLVWLþNRJ�URSVWYD��]D�XQLãWHQMH�VYLK�QDURGQLK�
QHSULMDWHOMD�L�]D�RVWYDUHQMH�XYMHWD�]D�EROMX�L�VUHWQLMX�EXGXüQRVW�QDURGD�X�RVORER HQRM�
GRPRYLQL��
=DWR =HPDOMVNR�DQWLIDãLVWLþNR�YLMHüH�QDURGQRJ�RVORER HQMD�+UYDWVNH�VDVWDYOMDMX�
SUHGVWDYQLFL�FLMHORJ�L�MHGLQVWYHQRJ�QDURGD��VYLK�SROLWLþNLK�VWUDQDND�L�JUXSD��NRML�
XþHVWYXMX�DNWLYQR�X�QDURGQR�RVORERGLODþNRM�ERUEL�SURWLY�IDãLVWLþNLK�RNXSDWRUD�L�
GRPDüLK�QMLKRYLK�L]GDMQLþNLK�VOXJX�L�SRPDJDþD��
�� =HPDOMVNR�DQWLIDãLVWLþNR�YLMHüH�QDURGQRJ�RVORER HQMD�+UYDWVNH�ELUD�L]�VYRMH�
VUHGLQH�,]YUãQL�RGERU��NRML�VH�VDVWRML�RG�SUHGVMHGQLND��WURMLFH�SRWSUHGVMHGQLND�L�
MHGDQDHVW�þODQRYD��
3UHGVMHGQLãWYR�]DVWXSD�9LMHüH�X�MDYQRVWL��
�� ,]YUãQL�RGERU�]D�YR HQMH UHGRYQLK�SRVORYD�ELUD�WDMQLãWYR��NRMH�VH�VDVWRML�RG�WDMQLND�L�
SHWRULFH�þODQRYD��
=D�YUãHQMH�WHNXüLK�SRVORYD�RVQLYDMX�VH�RGMHOL��6YDNRP�RGMHOX�VWDMDW�üH�QD�þHOX�MHGDQ�
þODQ ,]YUãQRJ�RGERUD��
�� ,]YUãQL�RGERU�=HPDOMVNRJ�DQWLIDãLVWLþNRJ�YLMHüD�QDURGQRJ�RVORER HQMD�+UYDWVNH�
UDGL�SR�RGOXNDPD�L�XSXWDPD�SOHQDUQLK�VMHGQLFD�9LMHüD�NRMHPX�RGJRYDUD�]D�VYRM�UDG��
SRGQRVL�L]YMHãWDM�R�VYRPH�UDGX��NDR�L�VYRMH�RGOXNH�QD�QDNQDGQR�RGREUHQMH��
,]YUãQRP�RGERUX�VH�GDMX�QDMãLUD�RYODãWHQMD��GD�UMHãDYD�VYD�SLWDQMD�L�GRQRVL�VYH�
SRWUHEQH�RGOXNH�L]PH X MHGQRJ�L�GUXJRJ�]DVMHGDQMD�=HPDOMVNRJ�DQWLIDãLVWLþNRJ�YLMHüD�



��

QDURGQRJ�RVORER HQMD�+UYDWVNH��7DNRYH�RGOXNH�PRJX�YLMHüQLFL�SR�VDRSüHQMX�L�
SLVPHQR�RGREULWL��LOL�SDN�SULPLWL�QD�SUYRP�]DVMHGDQMX�SOHQXPD��
���2YODãüXMH�VH�L]YUãQL�RGERU�GD�EULãH�L]�9LMHüD�RQH�þODQRYH��NRML�VH�VYRMLP�OLþQLP�
åLYRWRP�LOL�UDGRP�RJULMHãH�R�LQWHUHVH�QDURGQR�RVORERGLODþNH�ERUEH��NDR�L�RQH�
YLMHüQLNH��NRML�]ERJ�VYRMH�QHDNWLYQRVWL�SUHVWDQX�SUHGVWDYOMDWL�L�YRGLWL�1DURGQR�
RVORERGLODþNL�SRNUHW�X�VYRPH�NUDMX��L]JXELYãL�WLPH�SRYMHUHQMH�QDURGD��
���,]YUãQL�RGERU�üH�SULPDWL�QRYH�þODQRYH��NRMH�QDURG�SUHNR�VYRMLK�QDURGQR�
RVORERGLODþNLK�RGERUD��RGQRVQR�SUHNR�YLMHüQLND�SUHGORåL��
���,]YUãQL�RGERU�SUHWUHVD�QD�VYRMLP�VMHGQLFDPD�SRVORYH�SRMHGLQLK�RGMHOD��NRML�
VSURYRGH�X�åLYRW�QMHJRYH�RGOXNH��
���2YDM�3UDYLOQLN�VWXSD�QD�VQDJX�GDQDãQMLP�GDQRP��
�

5H]ROXFLMD�'UXJRJD�]DVMHGDQMD�=$912+�D������OLVWRSDGD�������
�
9LMHüQLFL�=HPDOMVNRJ�DQWLIDãLVWLþNRJ�YLMHüD�QDURGQRJ�RVORER HQMD�+UYDWVNH�VDNXSOMHQL�
QD VYRP�GUXJRP�]DVMHGDQMX�X�VORERGQRP�JUDGX�3ODãNRP��GDQD�����OLVWRSDGD��������
UD]PRWULYãL�VYD�SLWDQMD�YDQMVNH�L�XQXWUDãQMH�SROLWLþNH�VLWXDFLMH��GRãOL�VX�GR�RYLK�
]DNOMXþDND��
�� 6LOQH�SREMHGH�EUDWVNH�&UYHQH�DUPLMH�QD�ãLURNRM�VRYMHWVNRM�IURQWL�QDG�KLWOHURYVNLP�
SOMDþNDãNLP�EDQGDPD��XVSMHVL�QDãLK�VDYH]QLND��9HOLNH�%ULWDQLMH�L�$PHULNH�X�
6UHGR]HPOMX��WH�VYH�MDþL�SROHW�ERUEH�SRWODþHQLK�QDURGD�(YURSH��D�X�SUYRP�UHGX�QDãLK�
QDURGD��VWYRULOL�VX�VYH�XYMHWH�]D�NRQDþQL�VORP�IDãL]PD��3DG�0XVVROLQLMD�L�NDSLWXODFLMD�
,WDOLMH�QDMMDVQLMH�LOXVWULUDMX�EH]L]OD]QR�VWDQMH�X�IDãLVWLþNRP�WDERUX��7RERåH�QHSREMHGLYD�
2VRYLQD�MH�VORPOMHQD��þLPH�MH�+LWOHU�L]JXELR�VYRJ�QDMYDåQLMHJ�L�QDMMDþHJ�VDYH]QLND��
GRN�RVWDOL�QMHJRYL�VDWHOLWL��)LQVND��5XPXQMVND��0D DUVND�L�W��G���WUDåH�PRJXüQRVWL�
L]ODVND�L]�+LWOHURYD�]DJUOMDMD��
�� %RUHüL�VH�YHü�GYDGHVHW�RVDP�PMHVHFL�SURWLY�+LWOHURYLK�UXOMD��&UYHQD�DUPLMD�MH�
VYRMLP�EHVSULPMHUQLP�KHURL]PRP�SULYXNOD�QD�VH�GHYHW�GHVHWLQD�QMHPDþNH�YRMQH�VLOH�L�
WLPH RPRJXüLOD�XVSMHãQH�RSHUDFLMH�VDYH]QLND�QD�6UHGR]HPOMX�L�X�,WDOLML��6�GUXJH�
VWUDQH��QDãD�MXQDþND�1DURGQR�RVORERGLODþND�YRMVND��QD�þHOX�VD�GUXJRP�7LWRP��L�
EHVSULPMHUQL�RWSRU�QDãLK�VORERGROMXELYLK�QDURGD��SULGRQLMHOL�VX�RJURPDQ�SULORJ�L�SDGX�
0XVVROLQLMD�L�XVSMHãQLP�RSHUDFLMDPD�VDYH]QLND��1DMYHüL�GLR�WHUHWD�UDWD�SURWLY�+LWOHUD�
VQRVL�MRã�XYLMHN�6RYMHWVNL�6DYH]��.UDMQMH�MH�YULMHPH�GD�QDãL�YHOLNL�VDYH]QLFL��9HOLND�
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%ULWDQLMD�L�$PHULND��LVSXQH�VYRMH�REDYH]H�SUHPD�6RYMHWVNRP�6DYH]X�L�SRWODþHQLP�
QDURGLPD�(YURSH��GD�EL�VH�XEU]DR�SREMHGRQRVQL�VYUãHWDN�UDWD�L�VNUDWLOH�QHþXYHQH�
SDWQMH�SRWODþHQLK�QDURGD��2ãWULMH�QHJR�LNDGD�GRVDGD�SRVWDYOMD�VH�L�GDQDV�SLWDQMH�
RWYDUDQMD�GUXJH�IURQWH�X�(YURSL��
�� 2SUDYGDQL�]DKWMHY�6665�D�L�SRWODþHQLK�HYURSVNLK�QDURGD�]D�RWYDUDQMHP�GUXJH�
IURQWH��W��M��IURQWH�NRMD�EL�SULYXNOD�YHüH�VQDJH�]DMHGQLþNRJ�QHSULMDWHOMD��QDLOD]L�QD�RWSRU�
PH XQDURGQH�UHDNFLMH��NRMD�QDOD]L�SRGUãNX�L�X�QHNLP�NUXJRYLPD�EULWDQVNH�L�DPHULþNH�
YODGH��0H XQDURGQD�UHDNFLMD�QDVWRML�GD�VH�UDW�ãWR�YLãH�SURGXåL��âSHNXODFLMD�UHDNFLMH�
GRELYD VYRM�L]UD]�L�X�SRGUåDYDQMX�SURWLYQDURGQLK�HPLJUDQWVNLK�YODGD��NRMH�QDLOD]H�QD�
SRGUãNX�X�/RQGRQX�L�:DVKLQJWRQX��7R�MH�VOXþDM�V�QRYRP�%DGRJOLMHYRP�YODGRP�X�,WDOLML�
X NRMRM�VMHGH�GYD�JHQHUDOD�SR]QDWD�SR�]ORþLQLPD�L]YHGHQLP�QDG�QDãLP�QDURGRP��,VWL�
MH VOXþDM�V�SROMVNRP�YODGRP��NRMD�MH�VSUHPLOD�L�VSUHPD�]DYMHUX�SURWLY�QDMGRVOMHGQLMHJ�
ERUFD X�DQWLIDãLVWLþNRP�EORNX��SURWLY�EUDWVNRJ�6RYMHWVNRJ�6DYH]D��]DWLP�V�
HPLJUDQWVNRP�JUþNRP�YODGRP��NRMD�QH�SUHGVWDYOMD�JUþNL�QDURG�L�NRQDþQR�V�
L]GDMQLþNRP�MXJRVODYHQVNRP�YODGRP��NRMD�YHü�SXQH�GYLMH�JRGLQH�SRGXSLUH�IDãLVWLþNH�
RNXSDWRUH�L�QD�QDMEHVUDPQLML�QDþLQ�YRGL�RWYRUHQX�ERUEX�SURWLY�1DURGQR��
RVORERGLODþNRJ�SRNUHWD��
�� 8QXWUDãQMD�SROLWLþND�VLWXDFLMD�X�+UYDWVNRM�RELOMHåHQD�MH�V�MHGQH�VWUDQH�YHOLNLP�
SREMHGDPD�1DURGQR�RVORERGLODþNH�YRMVNH�L�VYH�VQDåQLMLP�UDVSODPVDYDQMHP�
QDURGQRJ�XVWDQND��D�V�GUXJH�VWUDQH�UXãHQMHP�SR]LFLMD�IDãLVWLþNLK�RNXSDWRUD�L�
GHPRUDOL]DFLMRP�X�UHGRYLPD�QMLKRYLK�DJHQDWD��3DYHOLüHYLK�XVWDãD�L�þHWQLND�'UDåH�
0LKDLORYLüD��.DSLWXODFLMRP�,WDOLMH��NRMRM�MH�X�]QDWQRM�PMHUL�SULGRQLMHOD�L�ERUED�QDãLK�
QDURGD��LVNOMXþHQ�MH�L]�QDãH�]HPOMH�+LWOHURY�VDYH]QLN���WDOLMDQVNL�IDãL]DP��D�1DURGQR�
RVORERGLODþND�YRMVND�RVORERGLOD�MH�RJURPQH�WHULWRULMH�QDãH�]HPOMH��VNRUR�þLWDYX�
MDGUDQVNX�REDOX�V�+UYDWVNLP�3ULPRUMHP��YHOLN�GLR�'DOPDFLMH��,VWUX�L�RWRNH��1DãD�
QDURGQD�YRMVND�UD]RUXåDOD�MH�QL]�WDOLMDQVNLK�RNXSDWRUVNLK�GLYL]LMD��3RQLãWHQL�VX�VYL�
XJRYRUL�YHOLNRVUSVNLK�NOLND�L�L]GDMQLND�3DYHOLüD��NRMLP�VX�MXåQL�KUYDWVNL�NUDMHYL�ELOL�
EDþHQL�X�UDOMH�WDOLMDQVNRJ�LPSHULMDOL]PD��2YH�SREMHGH�SRMDþDOH�VX�L�RQDNR�VQDåDQ�
SULOLY�QDURGQLK�PDVD��RVRELWR�KUYDWVNLK��X�1DURGQR�RVORERGLODþNL�SRNUHW�L�MRã�YLãH�VX�
SURãLULOH�ED]X�RUXåDQRJ�QDURGQRJ�XVWDQND�X�+UYDWVNRM��6YH�ãWR�MH�SRãWHQR�L�UR�
GROMXELYR�X�+UYDWVNRM���L�+UYDWL�L�6UEL���SULVWXSLOL�VX�1DURGQR�RVORERGLODþNRP�SRNUHWX�
EH] RE]LUD�QD�VWUDQDþNH�L�RVWDOH�UD]OLNH��0QRJL�SULVWDãH�L�SUYDFL�L]�+UYDWVNH�VHOMDþNH�
VWUDQNH��YLGMHYãL�GD�VORERGD�KUYDWVNRJ�QDURGD�PRåH�ELWL�L]YRMHYDQD�VDPR�SXWHP�
RUXåDQH�ERUEH��SULVWXSLOL�VX�1DURGQR�RVORERGLODþNRM�IURQWL��7DNR�VH�VYH�YLãH�L]JUD XMH�
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L XþYUãüXMH�MHGLQVWYR�KUYDWVNLK�QDURGQLK�PDVD��NDR�L�MHGLQVWYR�L�ERUEHQR�EUDWVWYR�
KUYDWVNRJ L�VUSVNRJ�QDURGD��
6YH MH�RYR�SRQRYQR�SRWYUGLOR�SUDYLOQRVW�OLQLMH�1DURGQR�RVORERGLODþNRJ�SRNUHWD��
NRMHJD MH�RUJDQL]DWRU�L�UXNRYRGLODF�.RPXQLVWLþND�SDUWLMD��
3URãLUHQMHP�RUXåDQRJ�QDURGQRJ�XVWDQND�QD�VYH�NUDMHYH�+UYDWVNH�L�SULVWXSDQMHP�
1DURGQR�RVORERGLODþNRP�SRNUHWX�QDMãLULK�UHGRYD�+UYDWD��UD]ELMHQ�MH�XWMHFDM�
UHDNFLRQDUQH�JRVSRGH�L]�YUKRYD�+66��NRMD�VX�VYLP�VUHGVWYLPD�QDVWRMDOD�]DNRþLWL�
SULOLY�KUYDWVNLK�PDVD�X�1DURGQR�RVORERGLODþNL�SRNUHW��,]GDMQLþND�SROLWLND�WH�JRVSRGH��
SROLWLND NRMD�MH�QHSUHNLGQR�ODYLUDOD�X�WUL�SUDYFD��X�VXUDGQML�V�L]EMHJOLþNRP�YODGRP��X�
VXUDGQML V�XVWDãDPD�L�X�SROLWLFL�PLUHQMD�V�RNXSDWRURP��GRåLYOMDYDOD�MH�VYRM�SRWSXQL�
VORP�
�� 8�RYR�VXGERQRVQR�YULMHPH��NDGD�QDãL�QDURGL�YRGH�EHVSULPMHUQX�ERUEX�]D�VYRMH�
RVORER HQMH��]D�VYRM�RSVWDQDN�L�VYRMX�QDFLRQDOQX�QH]DYLVQRVW��ãDND�L]GDMLFD�L�
L]EMHJOLFD��NRML�VX�VHEH�SUR]YDOL�YODGRP�SRNXãDYDMX�QD�VYH�QDþLQH�LVNRULVWLWL�WHNRYLQH�
QDURGQR�RVORERGLODþNH�ERUEH�X�VYRMH�SUOMDYH��NOLNDãNH�LQWHUHVH��,]EMHJOLþND�
YHOLNRVUSVND�NOLND�SRYH]DOD�VH�V�RNXSDWRURP�L�SXQH�JD�GYLMH�JRGLQD�SRPDJDOD�X�ERUEL�
SURWLY�QDãLK�QDURGD��3RYH]DYãL�VH�V�UHDNFLRQDUQLP�JUXSDPD�X�/RQGRQX�L�
:DVKLQJWRQX��RYL�L]GDMQLFL�åHOH�QDURGLPD�-XJRVODYLMH�QDPHWQXWL�VYRM�SURWLYQDURGQL��
WLUDQVNL�UHåLP�L�SRYUDWLWL�LP�SRQRYR�YHOLNRVUSVNX�KHJHPRQLMX��2QL�VX�VH�þDN�VSUHPLOL�
]D VOXþDM�GD�LP�WDM�SODQ�QH�XVSLMH��SD�VX�X�SRVOMHGQMH�YULMHPH�SRþHOL�NRYDWL�SODQRYH�R�
UD]ELMDQMX�-XJRVODYLMH�L�RVWYDUHQMX�9HOLNH�6UELMH��X�NRMRM�EL�þHWQLFL�'UDåH�0LKDLORYLüD�
YRGLOL�JODYQX�ULMHþ��
8 LPH�KUYDWVNRJ�QDURGD��X�LPH�VYLK�6UED�X�+UYDWVNRM�L�QDFLRQDOQLK�PDQMLQD�+UYDWVNH��
SRQRYQR�LVWLþHPR�GD�L]EMHJOLþND�YODGD��PD�NDNYD�RQD�ELOD��LOL��þLQRYQLþND��LOL�
�SULYUHPHQD��LOL�PD�NDNYD�GUXJD��QHPD�QLNDNYD�SUDYD�GD�JRYRUL�X�LPH�QDãHJ�QDURGD��
���,VWR�WDNR�SRQRYR�SRGYODþLPR��GD�L]GDMQLN�3DYHOLü�QHPD�QLNDNYD�SUDYD�GD�JRYRUL�X�
LPH KUYDWVNRJ�QDURGD��2Q�MH�L]YUãLR�QDMSUOMDYLMX�L]GDMX�L�QDMRJDYQLMH�]ORþLQH�QDG�
VUSVNLP�L�KUYDWVNLP�QDURGRP��3RELYãL�QD�VWRWLQH�KLOMDGD�6UED�L�+UYDWD�L�VWDYLYãL�VH�X�
VOXåEX�WX LQDFD��RYDM�]OLNRYDF�MH�SRNXãDR�RG�+UYDWVNH�VWYRULWL�LQVWUXPHQDW�IDãLVWLþNH�
SROLWLNH QD�%DONDQX��1R�KUYDWVNL�MH�QDURG��X�]DMHGQLþNRM�ERUEL�VD�VUSVNLP�QDURGRP��
UD]ELR WH�SDNOHQH�SODQRYH�L�RG�+UYDWVNH�VWYRULR�SRSULãWH�RUXåDQRJ�QDURGQRJ�XVWDQND�
SURWLY�IDãL]PD��7LPH�MH�KUYDWVNL�QDURG�XMHGQR�UD]ELR�NOHYHWH�þHWQLþNLK�UD]ERMQLND��NRML�
VX SRNXãDYDOL�LGHQWLILFLUDWL�VORERGROMXELYL�KUYDWVNL�QDURG�V�3DYHOLüHYLP�XVWDãNLP�
]ORWYRULPD��
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���+UYDWVNL�L�VUSVNL�QDURG�X�+UYDWVNRM�MH�X�WRNX�KHURMVNH�GYRJRGLãQMH�ERUEH�X�NUYL�L�
RJQMX�L]JUDGLR�VYRMH�MHGLQR�LVWLQVNR�SROLWLþNR�SUHGVWDYQLãWYR��=HPDOMVNR�DQWLIDãLVWLþNR�
YLMHüH�QDURGQRJ�RVORER HQMD�+UYDWVNH��NRMH�MHGLQR�SUL]QDMH�L�NRMHPX�GDMH�SXQR�VYRMH�
SRYMHUHQMH��8�LPH�KUYDWVNRJ�L�VUSVNRJ�QDURGD�RYODãWHQD�VX�GD�JRYRUH�MHGLQR�
QDFLRQDOQD�SUHGVWDYQLãWYD��RGQRVQR�QDFLRQDOQD�YLMHüD�QD�þHOX�V�$QWLIDãLVWLþNLP�
YLMHüHP�QDURGQRJ�RVORER HQMD�-XJRVODYLMH��
'YLMH�WHãNH�JRGLQH�ERUEH�QDãLK�QDURGD�]D�QDFLRQDOQX�QH]DYLVQRVW��D�SURWLY�IDãLVWLþNLK�
RNXSDWRUD�L�QMLKRYLK�SRPDJDþD��GRND]DOH�VX�GD�KUYDWVNL�L�VUSVNL�QDURG�LPDMX�SXQR�
SUDYR GD�VDPL�XSUDYOMDMX�VYRMRP�VXGELQRP��L�GD�VDPL��SUHNR�VYRMLK�SROLWLþNLK�
SUHGVWDYQLãWYD��L]JUD HQLK�X�ERUEL��XUH XMX�VYRMX�GUåDYQX�]DMHGQLFX��1DãL�VX�QDURGL�
þYUVWR�RGOXþLOL�GD�QH�GRSXVWH�GD�LP�VH�QDPHWQH�ELOR�NDNRYD�YODVW�LOL�UHåLP�RG�VWUDQH�
ELOR�NRJD�WNR�V�QDURGRP�QHPD�YH]H��L�ULMHãLOL�VX�GD�VH�V�RUXåMHP�X�UXFL��QD�þHOX�VD�
VYRMRP VODYRP�RYMHQþDQRP�YRMVNRP�L�V�$QWLIDãLVWLþNLP�YLMHüHP�QDURGQRJ�
RVORER HQMD�-XJRVODYLMH�L�=HPDOMVNLP�DQWLIDãLVWLþNLP�YLMHüHP�QDURGQRJ�RVORER HQMD�
+UYDWVNH��VXSURWVWDYH�VYDNRP�SRNXãDMX�QDPHWDQMD�SURWLYQDURGQRJ�UHåLPD�LOL�YODVWL�
L]YDQD��
�� +UYDWVNL�L�VUSVNL�QDURG��X�]DMHGQLFL�V�RVWDOLP�QDURGLPD�-XJRVODYLMH��ERUH�VH�]D�
QRYX�GHPRNUDWVNX�-XJRVODYLMX��VORERGQLK�L�UDYQRSUDYQLK�QDURGD�X�NRMRM�üH���QD�ED]L�
VDPRRGUH HQMD���ELWL�L]JUD HQD�L�VORERGQD�L�GHPRNUDWVND�+UYDWVND��6UEL�X�+UYDWVNRM�
GDOL�VX�X�GRVDGDãQMLP�ERUEDPD�QHYL HQH�åUWYH�L�GRND]H�R�VYRMRM�YHOLNRM�OMXEDYL�SUHPD�
]DMHGQLþNRM�GRPRYLQL��SD�NDR�ãWR�VX�VH�]DMHGQR�V�+UYDWLPD�ERULOL�SURWLY�]DMHGQLþNRJ�
QHSULMDWHOMD��WDNR�üH�]DMHGQR�XåLYDWL�L�SORGRYH�SREMHGH�L�VORERGH��1HPD��QH�VPLMH�L�QH�
üH ELWL�+UYDWVNH��X�NRMRM�6UELPD�QH�EL�ELOD�]DMDPþHQD�SXQD�UDYQRSUDYQRVW�L�MHGQDNRVW��
2YD�QRYD�]DMHGQLFD�VODYHQVNLK�QDURGD�QD�-XJX���QRYD�GHPRNUDWVND�-XJRVODYLMD���
VWYDUD�VH�RGR]GR��X�]DMHGQLþNRM�ERUEL�VYLK�QMH]LQLK�QDURGD��D�QH�QDPHWDQMHP�
SURWLYXQDURGQLK�UHåLPD�RGR]JR��RG�VWUDQH�RQLK�NRML�V�QDURGRP�QHPDMX�YH]H��7R�MH�
QDMEROMH�MDPVWYR��GD�üH�QDãL�QDURGL�åLYMHWL�X�LVWLQVNRP�EUDWVWYX��MHGQDNRVWL�L�VORERGL��8�
QRYRM�]DMHGQLFL�QDURGD�-XJRVODYLMH�RVWYDULW�üH�VH�L�YMHNRYQH�VRFLMDOQH�WHåQMH�UDGQLãWYD�
L VHOMDãWYD��
�� 8�WRNX�GYRJRGLãQMHJ�GRPRYLQVNRJ�UDWD�QDãL�VX�QDURGL�SRGQLMHOL�RJURPQH�åUWYH��
NRMH VX�RVRELWR�WHãNR�SRJRGLOH�VWDQRYLWH�NUDMHYH�QDãH�GRPRYLQH��6YHWD�MH�GXåQRVW�
VYLK�SUDYLK�URGROMXED�L�VYLK�RUJDQL]DFLMD�1DURGQR�RVORERGLODþNRJ�SRNUHWD�GD�SUXåH�
SRPRü�WLP�QDãLP�NUDMHYLPD��GD�DNWLYQR�SRUDGH�QD�WRPH�GD�WHUHWH�RYRJ�
RVORERGLODþNRJ�UDW�L�SRGQHVX�L�NUDMHYL�NRML�VX�GR�VDGD�ELOL�RG�QMLK�SRãWH HQL��1DURGQR�
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RVORERGLODþNL�SRNUHW�QDVWRMDW�üH�VYLP�UDVSRORåLYLP�VUHGVWYLPD�QH�VDPR�SURãLULWL�
RUXåDQL XVWDQDN�QD�VYH�NUDMHYH�+UYDWVNH��QHJR�L�RUJDQL]LUDWL�VQRãHQMH�WHUHWD�ERUEH�
SR VYLP�WLP�NUDMHYLPD��
��� 8�YHOLNRM�RVORERGLODþNRM�ERUEL�QDãLK�QDURGD��EUDWVNL�6RYMHWVNL�6DYH]�SUHGVWDYOMDR�
MH QDãHJ�QDMEROMHJ�L�QDMGRVOMHGQLMHJ�VDYH]QLND��SD�PX�RG�VWUDQH�QDãLK�QDURGD�SULSDGD�
]D�WR�QDMGXEOMD�]DKYDOQRVW��1DãL�QDURGL�WDNR HU�YLVRNR�FLMHQH�SRPRü��QD�NRMX�VX�
QDLOD]LOL�X�DQWLIDãLVWLþNLP�SRNUHWLPD�X�]HPOMDPD�QDãLK�VDYH]QLND�9HOLNH�%ULWDQLMH�L�
$PHULNH��X�NRMLPD�QDã�QDURG�JOHGD�PRüQH�VDYH]QLNH�X�ERUEL�SURWLY�IDãL]PD�L�VYLK�
ãSHNXODFLMD�PH XQDURGQH�UHDNFLMH��
��� 1HSULMDWHOM�MH�RVODEOMHQ��DOL�QLMH�XQLãWHQ��+LWOHURYH�UD]ERMQLþNH�UXOMH�MRã�XYLMHN�
KDUDþH L�SDOH�SR�QDãRM�]HPOML��D�QMHJRYL�SRPDJDþL�L�DJHQWL�MRã�XYLMHN�YUãH�QDMVUDPQLMX�
L]GDMX QDG�QDãLP�QDURGLPD��3RWUHEQR�MH�GD�VH�ERUEHQL�UHGRYL�QDãLK�QDURGD�MRã�YLãH�
XþYUVWH��SRWUHEQR�MH�GD�VH�X�QDãH�ERUEHQH�UHGRYH�XYUVWH�VYL�SRãWHQL�URGROMXEQL�OMXGL��
SRWUHEQR�MH�GD�VH�GDOMH�L]JUD XMX�L�MRã�YLãH�XþYUVWH�RUJDQL�QDURGQH�YODVWL�
QDURGQRRVORERGLODþNL�RGERUL��L�QD�WRP�QDURGQRP�SRVOX�WUHED�GD�VXGMHOXMX�VYH�QDãH�
RUJDQL]DFLMH�L�VYL�URGROMXEL��2NXSOMDMXüL�L�]ELMDMXüL�VYRMH�UHGRYH�RNR�QDMYLãHJ�SROLWLþNRJ�
SUHGVWDYQLãWYD�+UYDWVNH��RNR�=HPDOMVNRJ�DQWLIDãLVWLþNRJ�YLMHüD�QDURGQRJ�
RVORER HQMD�+UYDWVNH��MHGLQVWYHQL�UHGRYL�+UYDWD�L�6UED�QDVWDYLW�üH��]DMHGQR�V�RVWDOLP�
QDURGLPD�-XJRVODYLMH��ERUEX�GR�NRQDþQH�SREMHGH�QDG�PUVNLP�RNXSDWRURP�L�QMHJRYLP�
VOXJDPD��VX]ELMDMXüL�QD�WRP�SXWX�VYDNL�SRNXãDM�XQRãHQMD�UD]GRUD�L�QHVORJH�PHGX�
QDãLP�QDURGLPD��
�
2GOXND�R�RGREUHQMX�UDGD�SUHGVWDYQLND�+UYDWVNH�QD�'UXJRP�]DVMHGDQMX�$912-�
D X�-DMFX���������VWXGHQRJD�������WUHüHJ�]DVMHGDQMD�=$912+�D����VYLEQMD�������
�
+UYDWVNL�MH�QDURG�YMHNRYLPD�WHåLR�]D�RVWYDUHQMHP�VYRMH�VORERGQH�QDFLRQDOQH�GUåDYH��
2YD�WHåQMD�QLMH�PRJOD�ELWL�RVWYDUHQD�QL�X�VWDURM�-XJRVODYLML�JGMH�MH�KUYDWVNL�QDURG�ELR�
XJQMHWDYDQ�RG�YHOLNRVUSVNRJ�KHJHPRQLVWLþNRJ�UHåLPD��QL�X�IDãLVWLþNRM�WYRUHYLQL�W�]�Y��
1H]DYLVQRM�'UåDYL�+UYDWVNRM��NRMD�SUHGVWDYOMD�QDMFUQMH�GRED�X�SRYLMHVWL�KUYDWVNRJ�
QDURGD��
8 KHURMVNRM�ERUEL�SURWLY�IDãLVWLþNLK�RNXSDWRUD�L�QMLKRYLK�VOXJD��QDURGL�-XJRVODYLMH��
VYDNL�VYRMRP�YODVWLWRP�L�VYL�]DMHGQLþNRP�EUDWVNRP�ERUERP��VWHNOL�VX�L�RVLJXUDOL�VHEL�
SUDYR�QD�VDPRRGUH HQMH�XNOMXþXMXüL�L�SUDYR�QD�RGFMHSOMHQMH�L�XMHGLQMHQMH�V�GUXJLP�
QDURGLPD��
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%LMXüL�RNXSDWRUD�L�QMHJRYH�L]GDMQLþNH�VOXJH�QDURGL�-XJRVODYLMH�RVORERGLOL�VX�YHOLNL�GLR�
VYRMLK�QDFLRQDOQLK�SRGUXþMD��D�XMHGQR�UDVNLQXOL�V�UHDNFLRQDUQRP�SURãORãüX�L�QD�
UXãHYLQDPD�QHNDGDãQMH�SURWXQDURGQH�GUåDYQH�YODVWL�L�IDãLVWLþNH�RNXSDFLMH�SRGLJOL�
VYRMX�LVWLQVNL�GHPRNUDWVNX�QDURGQX�YODVW��VYRMX�QRYX��QHUD]GUXåLYX�EUDWVNX�]DMHGQLFX�
UDYQRSUDYQLK�QDURGD��'HPRNUDWVNX�)HGHUDWLYQX�-XJRVODYLMX��
+UYDWVNL�QDURG�]DMHGQR�VD�VUSVNLP�QDURGRP�X�+UYDWVNRM�L]YRMHYDR�MH�VORERGX�L�
VDPRRGUH HQMH�QDURGD�+UYDWVNH�X�WHãNRM�ERUEL�SURWLY�IDãLVWLþNLK�RNXSDWRUD��QMLKRYLK�
XVWDãNLK�L�þHWQLþNLK�VOXJX��NDR�L�SURWLY�RQH�UHDNFLRQDUQH�NOLNH��NRMD�MH�SURSRYLMHGDQMHP�
SROLWLNH þHNDQMD��QHDNWLYQRVWL�L�SR]LYDQMHP�QD�SRVOXãQRVW�XVWDãNRM�WHURULVWLþNRM�YODVWL�
VDERWLUDOD�QDURGQR�RVORERGLODþNX�ERUEX�X�+UYDWVNRM�L�UD]ELMDOD�MHGLQVWYR�KUYDWVNRJ�
QDURGD�X�WRM�ERUEL��7DNYRP�VYRMRP�SROLWLNRP�RYD�UHDNFLRQDUQD�NOLND�RPRJXüLOD�MH�
IDãLVWLþNLP�RNXSDWRULPD�L�QMLKRYLP�XVWDãNLP�VOXJDPD�GD�PRELOL]LUDMX�]QDWDQ�GLR�
+UYDWD�]D�ERUEX�SURWLY�QDãLK�VDYH]QLND�L�SURWLY�QDURGQR�RVORERGLODþNH�ERUEH��,VWR�MH�
WDNR�RYD�UHDNFLRQDUQD�NOLND�VYRMRP�SURWXQDURGQRP�SROLWLNRP�]DGUåDYDOD�L�MRã�XYLMHN�
]DGUåDYD�GLR�KUYDWVNRJ�QDURGD�RG�XþHãüD�X�RVORERGLODþNRM�ERUEL��2VORERGLODþND�ERU�
ED QDURGD�+UYDWVNH�L�VYLK�QDURGD�-XJRVODYLMH�RNUXQMHQD�MH�SRYLMHVQLP�RGOXNDPD�
GRQHVHQLP�QD�,,��]DVMHGDQMX�$QWLIDãLVWLþNRJ�YLMHüD�QDURGQRJ�RVORER HQMD�-XJRVODYLMH�
X -DMFX�VWXGHQRJ�������JRGLQH��]D�NRMH�VX�VH�SRUHG�SUHGVWDYQLND�RVWDOLK�QDURGD�
-XJRVODYLMH�MHGQRGXãQR�L]MDVQLOL�L�SUHGVWDYQLFL�+UYDWD�L�6UED�L]�+UYDWVNH�X�SRWSXQRM�
VXJODVQRVWL�VD�åHOMDPD�L�RGOXNDPD�SUHGVWDYQLND�QDURGD�+UYDWVNH�QD�,,��]DVMHGDQMX�
=HPDOMVNRJ�DQWLIDãLVWLþNRJ�YLMHüD�QDURGQRJ�RVORER HQMD�+UYDWVNH�RGUåDQRP�X�
3ODãNRP�GQH�����OLVWRSDGD�������JRGLQH��
=ERJ WRJD�QD�VYRP�,,,��]DVMHGDQMX��SRãWX�VH�QD�RVQRYX�SUDYD�VDPRRGUH HQMD�
NRQVWLWXLUDOR�NDR�YUKRYQR�]DNRQRGDYQR�L�L]YUãQR�QDURGQR�SUHGVWDYQLþNR�WLMHOR��NDR�
SUHGVWDYQLN�GUåDYQRJ�L�QDURGQRJ�VXYHUHQLWHWD�L�NDR�QDMYLãL�RUJDQ�GUåDYQH�QDURGQH�
YODVWL�IHGHUDOQH�GUåDYH�+UYDWVNH�X�VDVWDYX�IHGHUDWLYQH�GUåDYH�-XJRVODYLMH��=HPDOMVNR�
DQWLIDãLVWLþNR�YLMHüH�QDURGQRJ�RVORER HQMD�+UYDWVNH�L]MDYOMXMH��
�� 'D�RGOXNH�,,��]DVMHGDQMD�$QWLIDãLVWLþNRJ�YLMHüD�QDURGQRJ�RVORER HQMD�-XJRVODYLMH��
NDR ]DMHGQLþNR�L�MHGQRGXãQR�GMHOR�SUDYLK�SUHGVWDYQLND�VYLK�QDURGD�-XJRVODYLMH����SUYL�
SXW�X�SRYLMHVWL�LVWLQVNL�UDYQRSUDYQLK�L�VWRJD�SUYL�SXW�]DLVWD�EUDWVNL�XMHGLQMHQLK���
L]UDåDYDMX�RVWYDUHQMH�YMHNRYQLK�WHåQMD�L�KUYDWVNRJ�L�VUSVNRJ�QDURGD�+UYDWVNH�]D�
VYRMRP�QDFLRQDOQRP�VORERGRP�L�VDPRVWDOQRãüX��QMLKRYH�WHåQMH�]D�åLYRWRP�-XåQLK�
6ODYHQD�X�]DMHGQLþNRM�GUåDYL�QD�RVQRYX�VWYDUQH�GHPRNUDFLMH�L�SXQH�QDFLRQDOQH�
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UDYQRSUDYQRVWL��L�RVLJXUDYDMX�KUYDWVNRP�L�VUSVNRP�QDURGX�X�+UYDWVNRM�SXQX�
VXYHUHQRVW��XMHGLQMHQMH�VYLK�KUYDWVNLK�]HPDOMD�L�RåLYRWYRUHQMH�KUYDWVNH�GUåDYQRVWL��
�� 'D�MH�KUYDWVNL�QDURG�]DMHGQR�VD�VUSVNLP�QDURGRP�X�+UYDWVNRM�XãDR�GREURYROMQR�VD�
QDURGLPD�6UELMH��6ORYHQLMH��0DNHGRQLMH��&UQH�*RUH�L�%RVQH�L�+HUFHJRYLQH�X�
GHPRNUDWVNX�IHGHUDWLYQX�GUåDYQX�]DMHGQLFX��VWYDUDMXüL�]DMHGQR�UDYQRSUDYQR�V�QMLPD�
]DMHGQLþNX�GUåDYX��'HPRNUDWVNX�)HGHUDWLYQX�-XJRVODYLMX��VYMHVWDQ�GD�VQDåQD�
GUåDYQD�]DMHGQLFD�RGJRYDUD�åLYRWQLP�LQWHUHVLPD�VYLK�QDURGD�-XJRVODYLMH��NDR�L�
åLYRWQLP�LQWHUHVLPD�KUYDWVNRJ�QDURGD��
�� 8YMHUHQR��GD�VX�X�'HPRNUDWVNRM�)HGHUDWLYQRM�-XJRVODYLML�KUYDWVNRP�L�VUSVNRP�
QDURGX�X�+UYDWVNRM�]DMDPþHQD�VYD�SUDYD��NRMD�LP�SULSDGDMX�NDR�UDYQRSUDYQLP�L�
VORERGQLP�QDURGLPD��=HPDOMVNR�DQWLIDãLVWLþNR�YLMHüH�QDURGQRJ�RVORER HQMD�+UYDWVNH��
NDR QDMYLãH�]DNRQRGDYQR�L�L]YUãQR�WLMHOR�IHGHUDOQH�+UYDWVNH��VYHþDQR�REHüDYD�X�LPH�
QDURGD�+UYDWVNH��GD�üH�L]YUãDYDWL�VYH�REYH]H�NRMH�SURL]OD]H�L]�QMLKRYH�SULSDGQRVWL�
'HPRNUDWVNRM�)HGHUDWLYQRM�-XJRVODYLML�QD�þHOX�VD�$QWLIDãLVWLþNLP�YLMHüHP�QDURGQRJ�
RVORER HQMD�-XJRVODYLMH�L�1DFLRQDOQLP�NRPLWHWRP�RVORER HQMD�-XJRVODYLMH��
�� ,VWLþXüL�QHSRNROHEOMLYX�YROMX�]D�]DMHGQLþNLP�åLYRWRP�VD�RVWDOLP�QDURGLPD�X�
'HPRNUDWVNRM�)HGHUDWLYQRM�-XJRVODYLML��=HPDOMVNR�DQWLIDãLVWLþNR�YLMHüH�QDURGQRJ�
RVORER HQMD�+UYDWVNH�NDR�MHGLQL�SUDYL�SUHGVWDYQLN�+UYDWVNH�L]MDYOMXMH�GD�MH�VDPR�
$QWLIDãLVWLþNR�YLMHüH�QDURGQRJ�RVORER HQMD�-XJRVODYLMH�RYODãWHQR�SUHG�LQR]HPVWYRP�
]DVWXSDWL�+UYDWVNX��WH�LVWRGREQR�RGULþH�L]GDMQLþNRM�L]EMHJOLþNRM�YODGL�X�.DLUX�VYDNX�
]DNRQLWRVW�L�SUDYR�SUHGVWDYOMDWL�+UYDWVNX��
=HPDOMVNR�DQWLIDãLVWLþNR�YLMHüH�QDURGQRJ�RVORER HQMD�+UYDWVNH�V�SUDYRP�RþHNXMH��GD�
üH YODGH�QDãLK�YHOLNLK�VDYH]QLND�SULPLWL�GR�]QDQMD�RGOXNX�$QWLIDãLVWLþNRJ�YLMHüD�
QDURGQRJ�RVORER HQMD�-XJRVODYLMH�R�RGX]LPDQMX�]DNRQLWRVWL�L]EMHJOLþNRM�W�]�Y��YODGL�X�
.DLUX�L�GD�üH��X]HYãL�X�RE]LU�MDVQR�L]UDåHQX�VXYHUHQX�YROMX�KUYDWVNRJ�L�GUXJLK�QDURGD�
-XJRVODYLMH��þLP�SULMH�SUL]QDWL�1DFLRQDOQL�NRPLWHW�RVORER HQMD�-XJRVODYLMH�NDR�MHGLQX�
]DNRQLWX�YODGX�-XJRVODYLMH��
�� 1D�RVQRYX�VYHJD�WRJD�=HPDOMVNR�DQWLIDãLVWLþNR�YLMHüH�QDURGQRJ�RVORER HQMD�
+UYDWVNH�MHGQRGXãQR�L�X�FLMHORVWL�RGREUDYD�L�SRWYU XMH�UDG�SUHGVWDYQLND�+UYDWVNH�QD�
,,��]DVMHGDQMX�$QWLIDãLVWLþNRJ�YLMHüD�QDURGQRJ�RVORER HQMD�-XJRVODYLMH��������
VWXGHQRJ�������X�-DMFX��
�

2GOXND�R�=$912+�X�NDR�YUKRYQRP�]DNRQRGDYQRP�L�L]YUãQRP�QDURGQRP�



��

SUHGVWDYQLþNRP�WLMHOX�L�QDMYLãHP�RUJDQX�GUåDYQH�YODVWL�'HPRNUDWVNH�+UYDWVNH��
�� VYLEQMD�������
�
ýODQ ���
1D RVQRYX�VXYHUHQH�YROMH�L�SUDYD�VDPRRGUH HQMD�QDURGD�+UYDWVNH��D�X�VNODGX�VD�
RGOXNDPD�GRQHVHQLP�QD�,,��]DVMHGDQMX�$QWLIDãLVWLþNRJ�YLMHüD�QDURGQRJ�RVORER HQMD�
-XJRVODYLMH�X�-DMFX���������VWXGHQRJ�������=HPDOMVNR�DQWLIDãLVWLþNR�YLMHüH�QDURGQRJ�
RVORER HQMD�+UYDWVNH��NDR�MHGLQL�SUDYL�GUåDYQL�VDERU�+UYDWVNH��YUKRYQL�MH�RUJDQ�
GUåDYQH�YODVWL��YUKRYQR�]DNRQRGDYQR�L�L]YUãQR�QDURGQR�SUHGVWDYQLþNR�WLMHOR�+UYDWVNH�
L SUHGVWDYQLN�VXYHUHQLWHWD�QDURGD�L�GUåDYH�+UYDWVNH�NDR�UDYQRSUDYQH�IHGHUDOQH�
MHGLQLFH�'HPRNUDWVNH�)HGHUDWLYQH�-XJRVODYLMH��
�
ýODQ����
=HPDOMVNR�DQWLIDãLVWLþNR�YLMHüH�QDURGQRJ�RVORER HQMD�+UYDWVNH�YUãL�VYD�SUDYD�NRMD�
SULSDGDMX�)HGHUDOQRM�'UåDYL�+UYDWVNRM��XNROLNR�WD�SUDYD�QH�VSDGDMX�X�QDGOHåQRVW�
QMHJRYRJ�3UHGVMHGQLãWYD�LOL�1DURGQH�YODGH�+UYDWVNH��
�
ýODQ����
=HPDOMVNR�DQWLIDãLVWLþNR�YLMHüH�QDURGQRJ�RVORER HQMD�+UYDWVNH�VDþLQMDYDMX�QDURGQL�
SUHGVWDYQLFL�+UYDWVNH�EH]�UD]OLNH�QDURGQRVWL��YMHURLVSRYLMHVWL��UDVH�L�SROLWLþNR�SDUWLMVNH�
SULSDGQRVWL��NRML�VX�GDOL�GRND]D�GD�VX�YMHUQL�L�RGDQL�QDURGQR�RVORERGLODþNRM�ERUEL�VYLK�
QDURGD�-XJRVODYLMH�L�GD�VX�QHSRPLUOMLYL�QHSULMDWHOML�RNXSDWRUD�L�QMLKRYLK�VOXJX��
�
ýODQ����
=DNRQRGDYQX�YODVW�YUãL�]HPDOMVNR�DQWLIDãLVWLþNR�YLMHüH�QDURGQRJ�RVORER HQMD�
+UYDWVNH�QD�VYRMLP�SOHQDUQLP�]DVMHGDQMLPD��D�X�YUHPHQX�L]PH X ]DVMHGDQMD�SUHNR�
VYRJ�3UHGVMHGQLãWYD��
,]YUãQX�YODVW�YUãL�=HPDOMVNR�DQWLIDãLVWLþNR�YLMHüH�QDURGQRJ�RVORER HQMD�+UYDWVNH�
SXWHP�VYRJ�3UHGVMHGQLãWYD�L�SXWHP�1DURGQH�YODGH�+UYDWVNH��
�
ýODQ����
=HPDOMVNR�DQWLIDãLVWLþNR�YLMHüH�QDURGQRJ�RVORER HQMD�+UYDWVNH�L�1DURGQD�YODGD�
+UYDWVNH�MHVX�YUKRYQL�RUJDQL�GUåDYQH�YODVWL�X�)HGHUDOQRM�'UåDYL�+UYDWVNRM��6�RE]LURP�
QD VDGDãQMH�VWDQMH�UD]YRMD�QDURGQRRVORERGLODþNH�ERUEH�L�VWXSQMD�L]JUDGQMH�YODVWL�X�
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]DMHGQLþNRM�GUåDYL��GRN�VH�QH�RVWYDUH�VYL�XYMHWL�]D�REUD]RYDQMH�1DURGQH�YODGH�
+UYDWVNH��3UHGVMHGQLãWYR�=HPDOMVNRJ�DQWLIDãLVWLþNRJ�YLMHüD�QDURGQRJ�RVORER HQMD�+U�
YDWVNH�YUãLW�üH�SULYUHPHQR�IXQNFLMH�QDURGQH�YODGH��
�
ýODQ����
=HPDOMVNR�DQWLIDãLVWLþNR�YLMHüH�QDURGQRJ�RVORER HQMD�+UYDWVNH�ELUD�VYRMH�
3UHGVMHGQLãWYR��NRMH�VH�VDVWRML�RG�SUHGVMHGQLND��WUL�SRWSUHGVMHGQLND��WDMQLND��GYD�
]DPMHQLND�L�QDMPDQMH�GYDGHVHWSHW�þODQRYD�3UHGVMHGQLãWYD��
�
ýODQ����
=D VYRM�UDG�3UHGVMHGQLãWYR�RGJRYDUD�=HPDOMVNRP�DQWLIDãLVWLþNRP�YLMHüX�QDURGQRJ�
RVORER HQMD�+UYDWVNH��
�
ýODQ����
6YH ]DNRQVNH�RGOXNH�=HPDOMVNRJ�DQWLIDãLVWLþNRJ�YLMHüD�QDURGQRJ�RVORER HQMD�
+UYDWVNH�L�QMHJRYRJ�3UHGVMHGQLãWYD�REDYOMDMX�VH�V�SRWSLVRP�SUHGVMHGQLND�L�WDMQLND�
=HPDOMVNRJ�DQWLIDãLVWLþNRJ�YLMHüD�QDURGQRJ�RVORER HQMD�+UYDWVNH�ODWLQLFRP�L�
üLULOLFRP��
�
ýODQ����
1D�SRGUXþMX�+UYDWVNH�YDåH�]DNRQL�'HPRNUDWVNH�)HGHUDWLYQH�-XJRVODYLMH�L�]DNRQL�
+UYDWVNH��
�
ýODQ�����
'R�REUD]RYDQMD�1DURGQH�YODGH�+UYDWVNH�REUD]XMH�VH�SUL�3UHGVMHGQLãWYX�=HPDOMVNRJ�
DQWLIDãLVWLþNRJ�YLMHüD�QDURGQRJ�RVORER HQMD�+UYDWVNH�SRWUHEDQ�EURM�RGMHOD�]D�UD]QH�
JUDQH�GUåDYQH�XSUDYH��
1D�þHOX�VYDNRJ�RGMHOD�VWRML�RGMHOQL�SUHGVWRMQLN��2GMHOQL�SUHGVWRMQLN�YRGL�SRVORYH�RGMHOD�
SRG�UXNRYRGVWYRP��QDG]RURP�L�RGJRYRUQRãüX�þODQD�3UHGVMHGQLãWYD��NRML�EXGH�
RGUH HQ�NDR�RGJRYRUDQ�3UHGVMHGQLãWYX�]D�WDM�RGMHO��
�
ýODQ ����
1DURGQD�YODGD�+UYDWVNH���RGQRVQR�GR�QMHQRJ�REUD]RYDQMD�3UHGVMHGQLãWYR�
=HPDOMVNRJ�DQWLIDãLVWLþNRJ�YLMHüD�QDURGQRJ�RVORER HQMD�+UYDWVNH�X�IXQNFLML�QDURGQH�



��

YODGH���GRQRVL�UMHãHQMD�L�QDUHGEH�QD�RVQRYX�]DNRQVNLK�RGOXND�=HPDOMVNRJ�
DQWLIDãLVWLþNRJ�YLMHüD�QDURGQRJ�RVORER HQMD�+UYDWVNH��D�X�VNODGX�VD�]DNRQVNLP�
RGOXNDPD�$QWLIDãLVWLþNRJ�YLMHüD�QDURGQRJ�RVORER HQMD�-XJRVODYLMH�NDR�L�QD�RVQRYX�
UMHãHQMD�L�QDUHGDED�1DFLRQDOQRJ�NRPLWHWD�RVORER HQMD�-XJRVODYLMH��WH�QDG]LUH�QMLKRYR�
SURYR HQMH�X�+UYDWVNRM��
�
ýODQ ����
1DURGQD�YODGD�+UYDWVNH���RGQRVQR�GR�QMHQRJ�REUD]RYDQMD�3UHGVMHGQLãWYR�
=HPDOMVNRJ�DQWLIDãLVWLþNRJ�YLMHüD�QDURGQRJ�RVORER HQMD�+UYDWVNH���LPD�SUDYR�GD�
XNLGD�]DNOMXþNH�L�QDUHGEH�VYLK�QDURGQR�RVORERGLODþNLK�RGERUD��DNR�QLVX�X�VNODGX�VD�
]DNRQLPD�+UYDWVNH��
�
ýODQ�����
2YLP SUHVWDMX�YDåLWL�VYH�UDQLMH�RGOXNH�L�SURSLVL�=HPDOMVNRJ�DQWLIDãLVWLþNRJ�YLMHüD�
QDURGQRJ�RVORER HQMD�+UYDWVNH��XNROLNR�VX�X�VXSURWQRVWL�VD�RGUHGEDPD�RYH�RGOXNH��
�
ýODQ�����
2YD RGOXND�VWXSD�RGPDK�QD�VQDJX��
�

'HNODUDFLMD�R�RVQRYQLP�SUDYLPD�QDURGD�L�JUD DQD�'HPRNUDWVNH�+UYDWVNH�����
VYLEQMD�������
�
�� +UYDWVNL�L�VUSVNL�QDURG�X�+UYDWVNRM�SRWSXQR�VX�UDYQRSUDYQL��1DFLRQDOQLP�
PDQMLQDPD�X�+UYDWVNRM�RVLJXUDW�üH�VH�VYD�SUDYD�QD�QDFLRQDOQL�åLYRW��
�� 6YL�JUD DQL�)HGHUDOQH�'UåDYH�+UYDWVNH�MHGQDNL�VX�L�UDYQRSUDYQL�EH]�RE]LUD�QD�
QDURGQRVW��UDVX�L�YMHURLVSRYLMHVW��
�� äHQH�XåLYDMX�VYD�SUDYD�MHGQDNR�NDR�L�PXãNDUFL��
�� 6YDNRP�JUD DQLQX�]DMDPþHQD�MH�VLJXUQRVW�OLþQRVWL�L�LPRYLQH��=DMDPþHQR�MH�SUDYX�
YODVQLãWYD�L�SULYDWQD�LQLFLMDWLYD�X�JRVSRGDUVNRP�åLYRWX��
�� 6YLP�JUD DQLPD�]DMDPþHQD�MH�VORERGD�YMHURLVSRYLMHVWL�L�VORERGD�VDYMHVWL��
�� 6YLP�JUD DQLPD�]DMDPþHQD�MH�VORERGD�JRYRUD��ãWDPSH��]ERUD��GRJRYRUD�L�VORERGD�
XGUXåLYDQMD��2YD�SUDYD�YUãH�JUD DQL ]D�YULMHPH�UDWD�X�RNYLUX�1DURGQR�RVORERGLODþNRJ�
SRNUHWD��



��

���,]ERUQR�SUDYR�X�GHPRNUDWVNRM�+UYDWVNRM�YUãH�ELUDþL�WDMQLP�JODVDQMHP�QD�2VQRYX�
RSüHJ��MHGQDNRJ�L�QHSRVUHGQRJ�L]ERUQRJ�SUDYD��
3UDYR ELUDWL�L�ELWL�ELUDQ�X�VYD�L]ERUQD�WLMHOD�QDURGQH�YODVWL�LPD�VYDNL�JUD DQLQ�L�VYDND�
JUD DQND��NRML�QDYUãH����JRGLQD�åLYRWD��%RUFL�1DURGQR�RVORERGLODþNH�YRMVNH�L�
SDUWL]DQVNLK�RGUHGD�LPDMX�SUDYR�ELUDWL�L�ELWL�ELUDQL�EH]�RE]LUD�QD�JRGLQH�åLYRWD��
2G QDþHOD�QHSRVUHGQRJ�L�WDMQRJ�JODVDQMD�PRåH�VH�SR�RGOXFL�=HPDOMVNRJ�
DQWLIDãLVWLþNRJ�YLMHüD�QDURGQRJ�RVORER HQMD�+UYDWVNH�RGVWXSDWL�]D�YULMHPH�QDURGQR�
RVORERGLODþNRJ�UDWD��
0DORXPQD�OLFD�NDR�L�OLFD��NRMD�VH�RJULMHãH�R�LQWHUHVH�QDURGQR�RVORERGLODþNH�ERUEH�
OLãDYDMX�VH�SUDYD�SUHGYL HQLK�X�WRþNL����L����RYH�'HNODUDFLMH��
�� 'XåQRVW�MH�L�þDVW�VYDNRJ�]D�RUXåMH�VSRVREQRJ�JUD DQLQD�EH]�UD]OLNH�QDURGQRVWL�L�
YMHUH��GD�NDR�YRMQLN�1DURGQR�RVORERGLODþNH�YRMVNH�L�SDUWL]DQVNLK�RGUHGD�DNWLYQR�
XþHVWYXMH�X�RVORERGLODþNRP�UDWX��
,]GDMVWYR�GRPRYLQH��VOXåED�QHSULMDWHOMX�L�ãSLMXQDåD�X�NRULVW�QHSULMDWHOMD�NDåQMDYD�VH�
VPUüX�
�� 8�LQWHUHVX�RVLJXUDQMD�L�XþYUãüHQMD�GHPRNUDWVNRJ�SRUHWND�L�EUDWVWYD�QDURGD�
-XJRVODYLMH�NDR�QMLKRYLK�QDMYHüLK�WHNRYLQD��X�LQWHUHVX�VYLK�WHNRYLQD�QDURGQR�
RVORERGLODþNH�ERUEH��]DEUDQMXMX�VH�L�SURJRQH�VYH�IDãLVWLþNH�L�SURIDãLVWLþNH�
RUJDQL]DFLMH�L�GMHODWQRVWL��MHU�VX�XSHUHQH�SURWLY�VORERGH��QH]DYLVQRVWL�L�EUDWVWYD�
]DMHGQLFD�QDURGD�-XJRVODYLMH��
����6YDNRP�JUD DQLQX�]DMDPþHQR�MH�SUDYR�åDOEH�QD�UMHãHQMH�RUJDQD�YODVWL��QD�QDþLQ�
SUHGYL HQ�]DNRQRP��DNR�VH�WLP�UMHãHQMHP�VPDWUD�RãWHüHQ�LOL�SRYULMH HQ�X�SUDYX��
6YDNL�JUD DQLQ�LPD�SUDYR�PROEH�L�SULWXåEH�QD�VYH�GUåDYQH�YODVWL��
1LWNR�QH�PRåH�ELWL�VX HQ�EH]�SUHWKRGQRJ�VXGVNRJ�SRVWXSND��
����1DURGQD�GUåDYQD�YODVW�EULQH�VH�]D�XNODQMDQMH�QHSLVPHQRVWL�L�SRGL]DQMH�QDURGQH�
NXOWXUH��WH�RVLJXUDYD�VYLP�JUD DQLPD�EHVSODWQR�SURVYMHüLYDQMH��
�

2GOXND�R�XVWURMVWYX�L�SRVORYDQMX�QDURGQRRVORERGLODþNLK�RGERUD�L�VNXSãWLQD�X�
)HGHUDOQRM�'UåDYL�+UYDWVNRM�����VYLEQMD�������
�
ýODQ����
8 +UYDWVNRM��NDR�IHGHUDOQRM�GUåDYL�X�VDVWDYX�'HPRNUDWVNH�)HGHUDWLYQH�-XJRVODYLMH��
VYD�YODVW�SULSDGD�QDURGX�SUHNR�QMHJRYLK�L]DEUDQLK�]DVWXSQLND�X�QDURGQR�
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RVORERGLODþNLP�RGERULPD��L�WR�RG�VHRVNRJ��RSüLQVNRJ��JUDGVNRJ�QDURGQR�
RVORERGLODþNRJ�RGERUD�SD�SUHNR�NRWDUVNLK��RNUXåQLK��REODVQLK�L�SRNUDMLQVNLK�VNXSãWLQD�
GR =HPDOMVNR�DQWLIDãLVWLþNRJ�YLMHüD�QDURGQRJ�RVORER HQMD�+UYDWVNH�NDR�YUKRYQRJ�
RUJDQD�GUåDYQH�YODVWL�X�+UYDWVNRM��
�
ýODQ����
1DURGQR�RVORERGLODþNL�RGERUL��NRML�VX�X�WRNX�RVORERGLODþNH�ERUEH�QDURGD�+UYDWVNH�
QDVWDOL�NDR�RUJDQL�WH�ERUEH�L�UD]YLOL�VH�KLVWRULMVNRP�QXåGRP�L�YROMRP�VDPRJ�QDURGD�X�
RUJDQH�LVWLQVNH�QDURGQH�YODVWL��MHVX�RVQRYLFD�GUåDYQH�YODVWL�X�GHPRNUDWVNRM�
+UYDWVNRM��
�
ýODQ����
8SUDYQX�SRGMHOX�+UYDWVNH�QD�SRNUDMLQH��REODVWL��RNUXJH��NRWDUH��RSüLQH��JUDGRYH�L�
VHOD�YUãL�=HPDOMVNR�DQWLIDãLVWLþNR�YLMHüH�QDURGQRJ�RVORER HQMD�+UYDWVNH�]DNRQRP��
LPDMXüL�X�YLGX�JRVSRGDUVNH��NXOWXUQH�L�SROLWLþNH�LQWHUHVH�VWDQRYQLãWYD�L�YRGHüL�UDþXQD�
GD MHGLQLFH�EXGX�WDNR�VDVWDYOMHQH��GD�EL�VH�VWYDUQR�RPRJXüLOR�XþHãüH�QDURGD�X�YODVWL�
L QMHJRYD�NRQWUROD�QDG�QMRP��
%URM RGERUQLND�X�QDURGQR�RVORERGLODþNLP�RGERULPD�L�EURM�]DVWXSQLND�X�NRWDUVNRM��
RNUXåQRM��REODVQRM�L�SRNUDMLQVNRM�VNXSãWLQL�RGUH XMH�=HPDOMVNR�DQWLIDãLVWLþNR�YLMHüH�
QDURGQRJ�RVORER HQMD�+UYDWVNH�SUHPD�EURMX�VWDQRYQLãWYD��
�
ýODQ����
6NXSãWLQH�NRWDUD��YHüLK�JUDGRYD��RNUXJD��REODVWL�L�SRNUDMLQD�ELUDMX�L]�VYRMH�VUHGLQH�
QDURGQR�RVORERGLODþNH�RGERUH�NDR�VYRMH�L]YUãQH�RUJDQH���
�

ýODQ����
1DURGQR�RVORERGLODþNL�RGERUL�NDR�RUJDQL�L]YUãQH�YODVWL�GRQRVH�UMHãHQMD�L�QDUHGEH�X�
JUDQLFDPD�SUDYD��NRMH�LP�GDMX�]DNRQL�)HGHUDOQH�'UåDYH�+UYDWVNH�L�'HPRNUDWVNH�
)HGHUDWLYQH�-XJRVODYLMH��WH�VSURYRGH�UMHãHQMD�L�QDUHGEH�SUHWSRVWDYOMHQLK�L]YUãQLK�
RUJDQD��
1DURGQRRVORERGLODþNL�RGERUL�NDR�RUJDQL�L]YUãQH�YODVWL�RGJRYDUDMX�]D�VYRM�UDG�
SUHWSRVWDYOMHQLP�RUJDQLPD��D�QDURGQR�RVORERGLODþNL�RGERUL�NRWDUD��YHüLK�JUDGRYD��
RNUXJD��REODVWL�LOL�SRNUDMLQD�RGJRYRUQL�VX�L�VYRMRM�VNXSãWLQL��
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ýODQ����
1DURGQR�RVORERGLODþNL�RGERUL�VHOD��RSüLQD�LOL�JUDGRYD�GXåQL�VX�VD]LYDWL�QDMPDQMH�
MHGQRP�X�GYD�PMHVHFD�]ERURYH�ELUDþD��QD�NRMLPD�SRODåX�UDþXQ�X�VYRP�UDGX�L�L]QRVH�
SUHG QDURG�YDåQLMD�SLWDQMD��NDNR�EL�ELUDþL�LPDOL�QHSRVUHGDQ�XYLG�X�SORGRYH�QDURGQR�
RVORERGLODþNLK�RGERUD�L�NDNR�EL�PRJOL�XWMHFDWL�QD�QMLKRY�UDG��
�
ýODQ ���
6YDNL RGERUQLN�VHRVNRJ��RSüLQVNRJ�L�JUDGVNRJ�QDURGQR�RVORERGLODþNRJ�RGERUD�LOL�
]DVWXSQLN�NRWDUVNH��RNUXåQH��REODVQH�L�SRNUDMLQVNH�VNXSãWLQH�GXåDQ�MH�SUHG�VYRMLP�
ELUDþLPD�SRODJDWL�UDþXQ�R�VYRP�UDGX��WH�JD�PRåH�YHüLQD�ELUDþD�RSR]YDWL�VYRMRP�
RGOXNRP�QD�QDþLQ�NRML�MH�]D�WR�SURSLVDQ��
�
ýODQ ���
1DURGQR�RVORERGLODþNL�RGERUL�L�VNXSãWLQH�GXåQL�VX�QDURþLWR��SRGL]DWL��XMHGLQMDYDWL�L�
RUJDQL]LUDWL�X�VXUDGQML�V�YRMQLP�YODVWLPD�VDY�QDURG�]D�ERUEX�SURWLY�RNXSDWRUD�L�
QMHJRYLK�SRPDJDþD��
RUJDQL]LUDWL�þYUVWX�SR]DGLQX�QHUD]GYRMQX�YH]X�QDURGD�X�SR]DGLQL�V�1DURGQR�
RVORERGLODþNRP�YRMVNRP�L�SDUWL]DQVNLP�RGUHGLPD��
PRELOL]LUDWL�QDURG�]D�SRPRü�YRMVFL�L�SRGL]DWL�X�QDURGX�ERUEHQL�GXK�SRåUWYRYQRVWL�L�
GLVFLSOLQH��
2SãLUQLMH�SURSLVH�L�XSXWH�R�XVWURMVWYX�L�UDGX�QDURGQR�RVORERGLODþNLK�RGERUD�L�
VNXSãWLQD�SURSLVXMH�=HPDOMVNR�DQWLIDãLVWLþNR�YLMHüH�QDURGQRJ�RVORER HQMD�+UYDWVNH��
�
ýODQ����
,]ERUQL�UHG�VYLK�QDURGQR�RVORERGLODþNLK�RGERUD�L�VNXSãWLQD�SURSLVDW�üH�3UHGVMHGQLãWYR�
=HPDOMVNRJ�DQWLIDãLVWLþNRJ�YLMHüD�QDURGQRJ�RVORER HQMD�+UYDWVNH��
�
ýODQ�����
'R�NRQDþQRJ�XUH HQMD�VXGVWYD�X�+UYDWVNRM�VXGRYDQMH�VH�YUãL�X�RNYLUX�QDURGQR�
RVORERGLODþNLK�RGERUD��
�
ýODQ�����
2YD RGOXND�VWXSD�QD�VQDJX�GDQRP�REMDYOMLYDQMD��



��


