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RVRED��RG�NRMLK�VX�GYLMH�RVREH�R]GUDYLOH�
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]GUDYVWYHQL�QDG]RU�GR�VDG MH�VWDYOMHQR�������RVRED L]�SRGUXþMD�]DKYDüHQLK�HSLGHPLMRP�QRYLP�
NRURQDYLUXVRP�

6WRåHU� FLYLOQH� ]DãWLWH� 5HSXEOLNH� +UYDWVNH� GRQLR� MH� RGOXNX� GD� VWURMRYRÿH� L� QXåQR� SRSUDWQR�
YODNRSUDWQR� RVREOMH� X� åHOMH]QLþNRP� SURPHWX� PRJX� SUHOD]LWL� JUDQLFX� VD� 6ORYHQLMRP�� 6UELMRP��
0DÿDUVNRP�� %RVQRP� L� +HUFHJRYLQRP� EH]� RJUDQLþHQMD�� ,VWLPD� üH� ELWL� L]GDQR� UMHãHQMH� R�
VDPRL]RODFLML�X�WUDMDQMX�RG����GDQD��1D�SR]LY�SRVORGDYFD�PRüL�üH�L]DüL�L]�VDPRL]RODFLMH�X�VYUKX�
REDYOMDQMD� SRVORYD� SULMHYR]D� X� åHOMH]QLþNRP� SURPHWX�� D� SR� ]DYUãHWNX� GXåQL VX� VH� YUDWLWL� X�
VDPRL]RODFLMX�� 3RVORGDYDF� MH� GXåDQ� VWURMRYRÿDPD� � L� QXåQRP�SRSUDWQRP�YODNRSUDWQRP�RVREOMX�
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2G� MXþHU� MH� QD� SRGUXþMX� VYDNH� åXSDQLMH� XVSRVWDYOMHQD� NDUDQWHQD� V� SDUNLUDOLãQLP� SURVWRURP� ]D�
NDPLRQH��X�NRMLPD�üH�ELWL�VPMHãWHQL�GRPDüL�YR]DþL�WHUHWQLK�YR]LOD�QDNRQ�LVWRYDUD�WHUHWD��9R]DþL�
YLãH�QHüH�PRUDWL�ELWL�X�VDPRL]RODFLML�NDR�GRVDG��YHü�üH�SUHPD�SRWUHEL�L]�NDUDQWHQH�RGOD]LWL�QD�SXW�L�
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RSRUDYLOR��������RVRED��,WDOLMD�GR�GDQDV�ELOMHåL�������REROMHOLK��YLãH�]D�������X�RGQRVX�QD�MXþHU��L�
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âSDQMROVND��������8�RVWDOLP�]HPOMDPD�NRMH�VX�X�QDãHP�EOLåHP�VXVMHGVWYX��$XVWULMD������6ORYHQLMD�
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YODVWLWR�]GUDYOMH��]GUDYOMH�RELWHOML�L�VXJUDÿDQD�

$SHOLUDPR�QD�RVREH�NRMLPD�MH�QDORåHQD�VDPRL]RODFLMD�GD�VH�VWURJR�SULGUåDYDMX�XSXWD�NRMH�VX�LP�
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��� 6YL� JUDÿDQL� NRML� LPDMX� VLPSWRPH� SUHKODGH�� D� QLVX� ELOL X� SRGUXþMLPD� NRMD� VX� X� YHüRM�PMHUL�
]DKYDüHQD� QRYLP� NRURQDYLUXVRP� XQD]DG� ��� GDQD� QH� WUHEDMX� VH� MDYOMDWL� OLMHþQLFLPD�
HSLGHPLROR]LPD��YHü�PRJX�NRQWDNWLUDWL�VYRJ�OLMHþQLND�RELWHOMVNH�PHGLFLQH�WHOHIRQRP�

���2VREH�NRMH�VX�XQD]DG����GDQD�ERUDYLOH�X�SRGUXþMLPD�NRMD�VX�X YHüRM�PMHUL�]DKYDüHQD�QRYLP�
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MDYLWL�QDGOHåQRP�OLMHþQLNX�HSLGHPLRORJX�þLML�EURM�PRJX�GRELWL�SUHNR�åXSDQLMVNLK�FHQWDUD�����
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NRURQDYLUXVRP�� D� NRMH� NDãOMX� L� LPDMX� SRYLãHQX� WHPSHUDWXUX� L� GUXJH� ]QDNRYH� SUHKODGH�� LPDMX�
REYH]X MDYLWL�VH�WHOHIRQRP�VYRP�QDGOHåQRP�OLMHþQLNX�RELWHOMVNH�PHGLFLQH�UDGL�GDOMQMLK�XSXWD�����
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� KWWSV���YODGD�JRY�KU�NRURQDYLUXV

� KWWSV���]GUDYOMH�JRY�KU�FRURQD�YLUXV�L�PMHUH�SUHYHQFLMH�����
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� KWWSV���FLYLOQD�]DVWLWD�JRY�KU�
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0LQLVWDUVWYR� YDQMVNLK� L� HXURSVNLK� SRVORYD� L]GDOR� MH� SUHSRUXNH� ]D� SXWRYDQMH� NRMLPD� VH� JUDÿDQH�
SR]LYD� QD� RSUH]� L� GHWDOMQLMH� LQIRUPLUDQMH� SULMH� SXWD� X� LQR]HPVWYR��
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5DYQDWHOMVWYR�FLYLOQH�]DãWLWH�L]GDOR�MH�1DORJ�]D�PRELOL]DFLMX�

'DQD�����RåXMND�5DYQDWHOMVWYR�FLYLOQH�]DãWLWH�L]GDOR�MH�VOMHGHüH�QDORJH�]D�PRELOL]DFLMX�REMHNWD�]D�
SRWUHEH�XVSRVWDYH�NDUDQWHQH�X�SURYHGEL�PMHUD�]DãWLWH�]GUDYOMD�RG�YLUXVD�&RYLG�����Ä+RWHO�0LUDQ�
3LURYDF³�X�3LURYFX��=DJUHEDþND�E�E���]D�SURYHGEX�QDORJD�]DGXåHQ�MH�3RGUXþQL�XUHG�&=�6SOLW��KRWHO�
Ä%ODåD³�ĈDNRYR��]D�SURYHGEX�QDORJD�]DGXåHQ�MH�3RGUXþQL�XUHG�&=�2VLMHN��KRWHO�Ä*HP³�9LQNRYFL��
]D� SURYHGEX� QDORJD� ]DGXåHQ� MH� 3RGUXþQL� XUHG�&=�2VLMHN�� KRWHO� Ä6ODYRQD³�'RQML�0LKROMDF�� ]D�
SURYHGEX�QDORJD�]DGXåHQ� MH�3RGUXþQL�XUHG�&=�2VLMHN��KRWHO�Ä=RYNR³�*URPDþQLN��]D�SURYHGEX�
QDORJD�]DGXåHQ� MH�3RGUXþQL�XUHG�&=�2VLMHN��KRWHO�Ä7UDNRãüDQ³�7UDNRãüDQ��]D�SURYHGEX�QDORJD�
]DGXåHQ� MH�3RGUXþQL�XUHG�&=�9DUDåGLQ��KRVWHO�Ä9DO³�.DUOREDJ��]D�SURYHGEX�QDORJD�]DGXåHQ� MH�
3RGUXþQL�XUHG�&=�5LMHND��KRWHO�Ä$GULD³�%LRJUDG�QD�0RUX��]D�SURYHGEX�QDORJD�]DGXåHQ�MH�3RGUXþQL�
XUHG�&=�6SOLW��Ä$SDUWPDQL�+RUL]RQW³�3XOD��9HUXGHOD��]D�SURYHGEX�QDORJD�]DGXåHQ�MH�3RGUXþQL�XUHG�
&=�5LMHND��XJRVWLWHOMVNL�REMHNW�Ä%LMHOD�NXüD³�.RSULYQLFD��]D�SURYHGEX�QDORJD�]DGXåHQ�MH�3RGUXþQL�
XUHG�&=�9DUDåGLQ��KRWHO�Ä*UDERYDF³�5DNRYLFD��]D�SURYHGEX�QDORJD�]DGXåHQ�MH�3RGUXþQL�XUHG�&=�
5LMHND��$UHQD�=DJUHE��]D�SURYHGEX�QDORJD�]DGXåHQ�MH�3RGUXþQL�XUHG�&=�=DJUHE�
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�6LVDþNR�PRVODYDþND�åXSDQLMD�

3UHPD� LQIRUPDFLML�RG�GHåXUQRJ�HSLGHPLRORJD�==-=�6LVDN��QD�SRGUXþMX�60ä�����RåXMND�
GYLMH�RVREH�VX�]DGUåDQH�X�NDUDQWHQL�L�SRVODQL�VX�EULVHYL�QD�DQDOL]X��D�]D�VDGD�QHPD�GUXJLK�SRGDWDND�
R�X]RUFLPD�NRML�VX�MRã�QD�REUDGL�

�.RSULYQLþNR�NULåHYDþND�åXSDQLMD�

3UHPD�LQIRUPDFLML�GHåXUQRJ�HSLGHPLRORJD ����RåXMND SRG�]GUDYVWYHQLP�QDG]RURP�VX ����
RVREH�

8� SURVWRULMDPD� åXSDQLMVNH� XSUDYH� ���� RåXMND� MH� RGUåDQD� NRRUGLQDFLMD� 6WRåHUD� &=
.RSULYQLþNR�NULåHYDþNH�åXSDQLMH�QD�WHPX�DNWXDOQRJ�VWDQMD�RNR�NRURQDYLUXVD NRMRM�MH�SULVXVWYRYDR�
L� åXSDQ� 'DUNR� .RUHQ�� .RRUGLQDFLMX� MH� YRGLR� QDþHOQLN� VWRåHUD�5DWLPLU� /MXELü� NRML� MH� SULVXWQH�
L]YLMHVWLR R�DNWXDOQRVWLPD�L�SUHSRUXNDPD�=DYRGD�]D�MDYQR�]GUDYVWYR�L�QDFLRQDOQRJ�VWRåHUD�FLYLOQH�
]DãWLWH�QDSRPHQXYãL�NDNR�åXSDQLMVNL�VWRåHU�SURYRGL� �VYH�PMHUH�L�DNWLYQRVWL�X�VNODGX�V�XSXWDPD��
=GUDYVWYHQR�VWDQMH�QD�SRGUXþMX�.RSULYQLþNR�NULåHYDþNH åXSDQLMH�MH�VWDELOQR��WUHQXWQR�QHPD�RVRED�
VD� VLPSWRPLPD� NRURQDYLUXVD� QLWL� ORNDOQH� WUDQVPLVLMH� YLUXVD�� L]YLMHVWLOD� MH� UDYQDWHOMLFD� ==-=�
XSXWLYãL�DSHO�VWDQRYQLãWYX�GD�VH�VYL�SULGUåDYDMX�SURSLVDQLK�SURWRNROD�L�SUHSRUXND��D�SRVHELFH�RQH�
RVREH�NRMLPD�MH�L]GDQR�UMHãHQMH�R�VDPRL]RODFLML��2VREH�NRMH�GROD]H�L]�XJURåHQLK�SRGUXþMD�GXåQH�VX�
SRãWLYDWL�XSXWX�R�VDPRL]RODFLML�NDNR�EL�VH�]DãWLWLOR�RVREQR��DOL�L�]GUDYOMH�VYLK�JUDÿDQD�QDãH�åXSDQLMH��
1DþHOQLN� 38 NRSULYQLþNR�NULåHYDþNH� ND]DR� MH� NDNR� MH� 3ROLFLMVND� XSUDYD� SRQRYR� ]DSULPLOD�
LQIRUPDFLMH�R�RVREDPD�NRMH�VX�]DWHþHQH�X�NUãHQMX�UMHãHQMD�GUåDYQRJ�LQVSHNWRUDWD�R�VDPRL]RODFLML�
X�PMHVWLPD�SUHELYDOLãWD�YH]DQR�]D�VSUMHþDYDQMH�ãLUHQMD�NRURQDYLUXVD�WH�MH�SR]YDR�VYH�JUDÿDQH�GD�
RGJRYRUQR�VKYDWH�PMHUH�NRMLPD�VH�QDVWRML�SUHYHQLUDWL�ãLUHQMH�HSLGHPLMH�NRURQDYLUXVRP�

�3ULPRUVNR�JRUDQVND�åXSDQLMD�



,]YMHãWDM�GHåXUQRJ�HSLGHPLRORJD�3ULPRUVNR�JRUDQVNH�åXSDQLMH�����RåXMND�X�������VDWL��
RVDP�SDFLMHQWD�MH�KRVSLWDOL]LUDQR�X .%&�X�5LMHND�� WUL�VX�QD�RGMHOX�LQIHNWRORJLMH��SHW�QD�RGMHOX�
RWRULQRODULQJRORJLMH�

'DQDV� VX� WHVWLUDQD� þHWLUL� X]RUND�� VYL� VX� QHJDWLYQL�� -HGDQ� RG� WLK� MH� SRQRYOMHQ� L� RSHW� MH�
QHJDWLYDQ�

�,VWDUVND åXSDQLMD�

1DOD]�RVREH�]D�NRMX�MH�MXþHU�GRVWDYOMHQ�X]RUDN�EULVD�X�NOLQLNX�ÄGU� )UDQ�0LKDOMHYLü³�MH�
QHJDWLYDQ� 7LMHNRP�GDQDãQMHJ�SRSRGQHYD���RVRED�MH�KRVSLWDOL]LUDQD�QD�]DUD]QRP�RGMHOX�2%�3XOD��
8]HW MH X]RUDN��UH]XOWDW�SR]QDW�WLMHNRP�VXWUDãQMHJ�GDQD�

�.DUORYDþND åXSDQLMD�

,]�==-=�SULPOMHQD�MH�LQIRUPDFLMD�GD�MH�MHGQD�RVRED�X�L]RODFLML�X�2%�.DUORYDF�L�þHND�VH�
QDOD]�QD�NRURQDYLUXV��6YL�QDOD]L�GR�VDGD�VX�QHJDWLYQL�QD�SRGUXþMX�.DUORYDþNH�åXSDQLMH�
6WRåHU�&=�.DUORYDþNH�åXSDQLMH�GRQLR�MH�����RåXMND�RGOXNX�R�IXQNFLRQDOQRM�LQWHJUDFLML�EROQLFD�L�
GRPRYD� ]GUDYOMD� QD� SRGUXþMX� åXSDQLMH�� 7DNRÿHU� MH� GRQHVHQD� RGOXND� R� ]DEUDQL� DPEXODQWQRJ�
OLMHþHQMD�X�=DYRGX�]D�KLWQX�PHGLFLQX�.DUORYDþNH�åXSDQLMH� L�QD�REMHGLQMHQLP�EROQLþNLP�KLWQLP�
SULMHPLPD�

�6SOLWVNR�GDOPDWLQVND�åXSDQLMD�

38&=�6SOLW�SRGLMHOLR�MH�]DãWLWQX�RSUHPX�]D�NDUDQWHQX�6SOLW��KRWHO�=DJUHE���WH�]D�VOXåEHQLNH�
386'��=DãWLWQX�RSUHPX�]D�NDUDQWHQX�'XEURYQLN�SUHX]HR�MH�SULSDGQLN�+*66�D�NRML�üH�MH�GRVWDYLWL�
X�'XEURYQLN��',3�&=�6SOLW�XVWXSLR�MH���UXþQLK�UDGLR�XUHÿDMD�0RWRUROD�]D�SRWUHEH�NRPXQLNDFLMH�
XQXWDU�NDUDQWHQH�6SOLW� L]PHÿX�GMHODWQLND�+&.�L�386'��38&=�6SOLW� MH�DQJDåLUDR����YRORQWHUD�
VWXGHQDWD�0HGLFLQVNRJ�L�)DUPDFHXWVNRJ�IDNXOWHWD�6SOLW�]D�UDG�X�NDUDQWHQL�6SOLW�

�âLEHQVNR�NQLQVND åXSDQLMD�

2G�=DYRGD�]D�MDYQR�]GUDYVWYR�âLEHQVNR�NQLQVNH�åXSDQLMH�SULPOMHQD�MH�LQIRUPDFLMD�GD�MH
SRG�QHNLP�YUVWDPD�PMHUD�]GUDYVWYHQRJ�QDG]RUD�����RVRED��RG�WRJD�����RVRED�LPD�UMHãHQMH��

�/LþNR�VHQMVND åXSDQLMD�

1D�SRGUXþMX�/LþNR�VHQMVNH�åXSDQLMH�QLMH�]DELOMHåHQ�QLWL�MHGDQ�VOXþDM�NRURQDYLUXVD��3RG�
HSLGHPLRORãNLP�QDG]RURP�XNXSQR�MH�����RVRED��RG�þHJD�MH�SRG�DNWLYQLP�QDG]RURP����RVRED����
RVRED�MH�WHVWLUDQR�L�QDOD]�LVWLK�MH�QHJDWLYDQ�

�3RåHãNR�VHQMVND åXSDQLMD�



2G�GHåXUQL�HSLGHPLRORJ�SULPOMHQD�MH�LQIRUPDFLMD�GD�VH�WUHQXWQR�QD�SRGUXþMX�3RåHãNR�
VODYRQVNH åXSDQLMH�QDOD]L����RVREH�X�VDPRL]RODFLML�

�%URGVNR�SRVDYVND åXSDQLMD�

$NWLYLUDQD�MH�ORNDFLMD�]D�NDUDQWHQX�]D ���VREH��,VWD�]DGRYROMDYD�VYH�SRWUHEQH�XYMHWH�
NDUDQWHQH�]D�DXWRSULMHYR]QLNH��
2GUåDQD�MH�VMHGQLFD�6WRåHUD�&=�%URGVNR�SRVDYVNH�åXSDQLMH QD�NRMRM�VX�GRQHVHQL�]DNOMXþFL���������������������������������������������������������������
� 6YDNL�DXWRSULMHYR]QLN�NRML�GROD]L�QD�JUDQLþQH�SULMHOD]H�%3ä��D�PMHVWR�LVWRYDUD�PX�MH�WDNRÿHU�QD�
SRGUXþMX�%3ä��QDNRQ�REDYOMDQMD�VYLK�FDULQVNLK�L�GUXJLK�JUDQLþQLK�IRUPDOQRVWL��EH]�L]ODVND�L]�
YR]DþNH�NDELQH�RGOD]L�QD�PMHVWR�LVWRYDUD�WH�QDNRQ�WRJD�RGOD]L�X�NDUDQWHQX�JGMH�üH�ERUDYLWL�GR�
VOLMHGHüHJ�XWRYDUD�NRML�üH�YUãLWL�WDNRÿHU�EH]�L]ODVND�L]�NDELQH��6WRåHU�%3ä�RVLJXUDR�MH�DGHNYDWQX�
ORNDFLMX�]D�WH�SRWUHEH�]D����RVREH�NRMD�]DGRYROMDYD�VYH�VDQLWDUQH�L WHKQLþNH�XYMHWH�������������������������
� 6WRåHU�DSHOLUD�QD�SUHSRUXNH�NRMH�MH�GRQLR�SULMH�QHNROLNR�GDQD�D�WLþX�VH�MDYQLK�RNXSOMDQMD��WH�
SRQDYOMD�GD�VH�VYD�GRJDÿDQMD�EH]�RE]LUD�QD�EURM�VXGLRQLND�GR�GDOMQMHJ�RGJRGH��RGQRVQR��RWNDåX��������������������������������
� âWR�VH�WLþH�UDGD�XJRVWLWHOMVNLK�REMHNDWD�L�PMHVWD�RNXSOMDQMD�NRMH�QXGH�UD]OLþLWH�]DEDYQH�VDGUåDMH��
VXWUD�üH�VH�RGUåDWL�VDVWDQDN�V�SUHGVWDYQLFLPD�REUWQLþNH�L�JRVSRGDUVNH�NRPRUH�WH�]DMHGQLþND�
VMHGQLFD�6WRåHUD�&=�VD�VYLP�QDþHOQLFLPD�VWRåHUD�RSüLQD�L�JUDGRYD�X�XWRUDN�NDNR�EL�VH�XWYUGLOH�
GDOMQMH�PMHUH�SRVWXSDQMD��D�VYH�V�FLOMHP�RJUDQLþDYDQMD�RNXSOMDQMD�X�RNYLUX�]DNRQVNLK�PRJXüQRVWL������������������������������
� $SHOLUD�VH�QD�JUDÿDQH�NRMLPD�MH�RGUHÿHQD�PMHUD�VDPRL]RODFLMH�GD�VH�LVWH�SULGUåDYDMX�MHU�üH�VH�
]ERJ�QMHQRJ�NUãHQMD��SURYRGLWL�UHSUHVLYQH�PMHUH��6WRåHU�]DKYDOMXMH�VYLP�VDYMHVQLP�JUDÿDQLPD�
NRML�VH�SULGUåDYDMX�PMHUD�VDPRL]RODFLMH�L�GUXJLK�SURSLVDQLK�PMHUD�V�FLOMHP�SUHYHQFLMH�ãLUHQMD�
]DUD]H�SRSXW�RGUåDYDQMD�KLJLMHQH�L�GUåDQMD�SURSLVDQRJ�UD]PDND�QD�MDYQLP�PMHVWLPD�,�WUJRYLQDPD��
� 3R]LYDMX�VH�JUDÿDQL�GD�RGJRGH�VYD�SXWRYDQMD�NRMD�QLVX�QXåQD��1DNRQ�VMHGQLFH�6WRåHUD�&=�
RGUåDQD�MH�SUHVV�NRQIHUHQFLMD�

�.UDSLQVNR�]DJRUVND åXSDQLMD�

6WUPHF�6WXELþNL��SROLFLMVNL�VOXåEHQLN� MH�GRMDYLR GD�VX�L]DãOL�QD�LQWHUYHQFLMX��SR�GRMDYL�
JUDÿDQD��]ERJ�åHQH�NRMD�OHåL�X�RVREQRP�YR]LOX�IUDQFXVNLK�UHJ��R]QDND�X]�FHVWX�NRG�NEU������3R�
GRODVNX� QD�PMHVWR� GRJDÿDMD� SROLFLMD� MH� DQJDåLUDOD�+03�� NRMD� MH� XVWYUGLOD� GD� åHQD� LPD� YLVRNX�
WHPSHUDWXUX� L� VLPSWRPH�NRURQDYLUXVD�� �äHQVND�RVRED�SUHYH]HQD� MH�X�2%�=DERN� L�VWDYOMHQD� MH�X�
L]RODFLMX��3R�QDORJX�SROLFLMH�L]YUãHQD�MH�L GH]LQVHNFLMD�YR]LOD�RG�ILUPH��6DOXEULV����7YUWND��2ULNV��
]D�SUHYRåHQMH�YR]LOD�SUHYH]OD MH�YR]LOR�QD�]DãWLüHQR�SDUNLUDOLãWH�

1$ý(/1,.

5RNR�%DRWLü




