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���3ODQLUDMX�VH�VUHGVWYD�X�EX[HWX�5HSXEOLNH�6USVNH�
QDPLMHZHQD� 5HSXEOLaNRM� XSUDYL� FLYLOQH� ]D^WLWH
5HSXEOLNH�6USVNH��]D�LPSOHPHQWDFLMX�3URJUDPD�GHPLQL�
UDZD� X� %RVQL� L� +HUFHJRYLQL� �� .RPSRPHQWD� 5HSXEOLND
6USVND�

��]D�������JRGLQX�X�L]QRVX�RG������������.0�
��]D�������JRGLQX�X�L]QRVX�RG��������������.0�
��]D�������JRGLQX�X�L]QRVX�RG��������������.0�
��]D�������JRGLQX�X�L]QRVX�RG��������������.0�
��� 9ODVWLWL� SULKRGL� 5HSXEOLaNH� XSUDYH� FLYLOQH

]D^WLWH� NRML� VH� RVWYDUXMX� X� RNYLUX� 3URJUDPD� GHPLQL�
UDZD� �RVWDOH� GRQDFLMH�� QDNQDGH�� `H� VH� NRULVWLWL
LVNTXaLYR� X� RNYLUX� 3URJUDPD� GHPLQLUDZD� ]D� QDEDYNX
RSUHPH��UH]HUYQLK�GLMHORYD�L�GUXJH�WUR^NRYH�3URJUDPD�

��� =D� UHDOL]DFLMX� RYRJ� ]DNTXaND� ]DGXCXMH� VH
0LQLVWDUVWYR�ILQDQVLMD�5HSXEOLNH�6USVNH�NRMH�`H�SUL�
OLNRP�XVYDMDZD�EX[HWD�5HSXEOLNH 6USVNH�SRaHY�RG������
JRGLQH�SD�VYH�GR�������JRGLQH�SODQLUDWL�L�REH]ELMHGLWL
VUHGVWYD�L]�WDaNH����RYRJ�]DNTXaND�

���2YDM�]DNTXaDN�VWXSD�QD�VQDJX�QDYHGQRJ�GDQD�RG�GDQD
REMDYTLYDZD�X�o6OXCEHQRP�JODVQLNX�5HSXEOLNH�6USVNHp�
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��� 2YLP� NRGHNVRP� VH� GHILQL^X� VPMHUQLFH�� PHWRGH
SULPMHQH� L� SURFHGXUDOQD� SUDYLOD� NRMD� SURPRYL^X
XVSRVWDYTDZH� L� RGUCDYDZH� GHPRNUDWVNH� DGPLQLVWUD�
WLYQH� VOXCEH� X� XSUDYL� 5HSXEOLNH� 6USVNH�� NRMD� XCLYD
RS^WX� GUX^WYHQX� SRGUX^NX�� WH� L]UDCDYD� YUOLQH� L
XQXWUD^ZH� YULMHGQRVWL�� NRMH� V� MHGQH� VWUDQH� XWYU_XMX� X
VDCHWRP�SULND]X�LGHDO� GUCDYQRJ� VOXCEHQLND�� D� V� GUXJH
VWUDQH�SRPDCX�SUL�REOLNRYDZX�GRVWRMQRJ�OLND�GUCDYQRJ
VOXCEHQLND��WH�X�LVWR�YULMHPH�SRND]XMH�SRVYH`HQRVW�MDYQ�
LP�LQWHUHVLPD��9ODGL�L� ]DSRVOHQLPD�L�LPD�REDYH]XMX`X
VQDJX� ]D� VYH� RQH� NRML� VX� ]DSRVOHQL� X� DGPLQLVWUDWLYQRM
VOXCEL�� 2GUHGEH� .RGHNVD� `H� VH� SULPMHZLYDWL� X� VYLP
VOXaDMHYLPD� NRML� QLVX� XUH_HQL� =DNRQRP� R� DGPLQLVWUD�
WLYQRM� VOXCEL� X� XSUDYL� 5HSXEOLNH� 6USVNH� L� SRG]DNRQ�
VNLP�DNWLPD�L]�REODVWL�DGPLQLVWUDWLYQH�VOXCEH�

���'UCDYQL�VOXCEHQLN�`H�VH�X�REDYTDZX�VYRMLK�SRVOR�
YD� L� ]DGDWDND� SULGUCDYDWL� SULQFLSD� SURIHVLRQDOQH
QHSULVWUDVQRVWL�� RGJRYRUQRVWL�� aHVWLWRVWL�� WUDQVSDU�
HQWQRVWL�� MDYQRVWL�� HILNDVQRVWL� L� HNRQRPLaQRVWL�
'UCDYQL�VOXCEHQLN�`H�X�RNYLUX�VYRMH�XVWDYQH�GXCQRVWL
GLVFLSOLQRYDQR�L�aDVQR�VOXCLWL�JUD_DQH��WH�SR^WRYDWL
QDaHOD� XUHGQRJ� SRVORYDZD� L� QHSULVWUDVQRVWL� DGPLQLV�
WUDWLYQH�VOXCEH��'UCDYQL�VOXCEHQLN�`H�X�REDYTDZX�VYR�
MLK� GXCQRVWL� SR^WRYDWL� ]DNRQ� L� ]DVWXSDWL� LVNTXaLYR
MDYQL� LQWHUHV�� 'UCDYQL� VOXCEHQLN� `H� X� RNYLUX� VYRJ
UDGQRJ�YUHPHQD�REDYTDWL�VOXCEHQX�GXCQRVW�RGJRYRUQR�L
HILNDVQR��'UCDYQL�VOXCEHQLN�`H�VUHGVWYD�NRMLPD�UDVSR�
ODCH�SULOLNRP�REDYTDZD�VOXCEH�NRULVWLWL�VD�SDCZRP
GREURJ� GRPD`LQD� �ERQXV� SDWHU� IDPLOLDV�� D� LQIRUPDFLMH
NRMH�VX�PX�VOXCEHQR�GRVWXSQH��QH`H�NRULVWLWL�X�SULYDWQH
VYUKH�� 'UCDYQL� VOXCEHQLFL� `H� X� RNYLUX� VYRMH
QDGOHCQRVWL� � PDNVLPDOQR� SRMHGQRVWDYLWL� DGPLQLVWUD�
WLYQH� DNWLYQRVWL� JUD_DQD� SUHG� RUJDQRP� XSUDYH�
SR^WXMX`L�SR]LWLYQH�]DNRQVNH�SURSLVH�

���'UCDYQL�VOXCEHQLN�QH`H�WUDCLWL��QL�]D�VHEH�QL�]D
GUXJH��QLWL�`H�SULKYDWLWL��aDN�QL�X�VYHaDQLP�SULOLNDPD�
GDURYH�LOL�QHNX�GUXJX�NRULVW��RG�OLFD�NRMD�VX�RVWYDULOD
VYRMD�SUDYD�LOL�L]EMHJOD�REDYH]X�QD�RVQRYX�RGOXND�RUJDQD
GUCDYQH� XSUDYH� X� NRMHP� UDGL��'UCDYQL� VOXCEHQLN� QH`H
WUDCLWL� GDURYH�� QL� ]D� VHEH�� QL� ]D� GUXJH�� QLWL� `H� SULK�
YDWLWL� QHNX� GUXJX� NRULVW� RG� SRGUH_HQLK� LOL� VURGQLND
SRGUH_HQLK��'UCDYQL�VOXCEHQLN�QH`H�QXGLWL�GDURYH�LOL
QHNX�GUXJX�NRULVW�QDGUH_HQLPD�QL�UR_DFLPD�QDGUH_HQLK�
QLWL� OLFLPD� L]� ZLKRYRJ� QHSRVUHGQRJ� CLYRWQRJ
RNUXCHZD�

���'UCDYQL�VOXCEHQLN�QH�PRCH�ELWL�aODQ�XSUDYQLK�L
GUXJLK�RGERUD�L�RUJDQD�SROLWLaNLK�VWUDQDND��'UCDYQL
VOXCEHQLN� `H� REDYLMHVWLWL� QHSRVUHGQRJ� UXNRYRGLRFD� R
SULSDGQRVWL� XGUXCHZX� LOL� RUJDQL]DFLML�� XNTXaXMX`L
aODQVWYD� NRMD� VX� SRYMHUTLYH� SULURGH�� aLML� VX� LQWHUHVL
]DYLVQL�RG�ZLKRYH�GMHODWQRVWL��'UCDYQL�VOXCEHQLN�QH`H
REDYH]LYDWL�RVWDOH�]DSRVOHQH�QD�aODQVWYR�X�XGUXCHZLPD
L�RUJDQL]DFLMDPD��QLWL�`H�LK�QD�WR�QDYRGLWL�REH`DYDMX`L
LP� QDSUHGRYDZH� X� SRVOX�� 'UCDYQL� VOXCEHQLN�� V
L]X]HWNRP�YL^LK�GUCDYQLK�VOXCEHQLND��PRCH�XVSRVWDYL�
WL�QHNX�YUVWX�OHJDOQRJ�DQJDCPDQD�VDPR�SRG�XVORYRP�GD�WR
QL�QD�NRML�QDaLQ�QH�XJURCDYD�ZHJRYX�SURIHVLMX��X�VPLVOX
HILNDVQRVWL� SRVORYDZD�� SURIHVLRQDOQH� QH]DYLVQRVWL
LOL� SDN�� SUHYHOLNH� LVFUSTHQRVWL�� 3URIHVLRQDOQR
RVSRVRETDYDZH� aLQL� YDCDQ� GLR� SURIHVLMH� GUCDYQRJ
VOXCEHQLND��SD� VH� VYDND�YUVWD�QDXaQH��REUD]RYQH�� XPMHW�
QLaNH��NZLCHYQH�LOL�L]GDYDaNH�DNWLYQRVWL�SRGUCDYD��MHU
RQD� GRSULQRVL� ERJD`HZX� LQWHOHNWXDOQRJ� SRWHQFLMDOD
GUCDYQRJ� VOXCEHQLND�� WH� NDR� WDNYD� GRSULQRVL
SRERT^DYDZX� L]YU^DYDZD� DNWLYQRVWL� L� XJOHGX� DGPLQ�
LVWUDWLYQH�VOXCEH�

��� 'UCDYQL� VOXCEHQLN� X� YULMHPH� L]ERUQH� NDPSDZH
QH`H� SUHGX]LPDWL� DNWLYQRVWL� NRMH� EL� GRYHOH� X� SLWDZH
SROLWLaNX�QHSULVWUDVQRVW�GUCDYQRJ�VOXCEHQLND�

'UCDYQL�VOXCEHQLN�`H�REH]EMHGLWLWL�GD�VH�LQIRUPD�
FLMH�NRMLPD�UDVSRODCH�QD�UDGQRP�PMHVWX�NRULVWH�X�VNODGX
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VD� ]DNRQVNLP� SURSLVLPD� L� XWYU_HQLP� SUDYLOLPD�
'UCDYQL� VOXCEHQLN� `H� QHSULVWUDVQR� LVSXZDYDWL� ]DKW�
MHYH� ]D� LQIRUPDFLMDPD� ]DWUDCHQLK� RG� NDQGLGDWD� L]
UD]OLaLWLK�SDUWLMD�YRGH`L�UDaXQD�GD�VH�X�GDYDZX�RGJRYR�
UD�UXNRYRGL�SULQFLSLPD�XWYU_HQLK�=DNRQRP�R� VORERGL
SULVWXSD� LQIRUPDFLMDPD�� 'UCDYQL� VOXCEHQLFL� NRML
SULYDWQR�XaHVWYXMX�X�SROLWLaNLP�DNWLYQRVWLPD�YH]DQLP
]D� L]ERUH� QH� VPLMX� GR]YROLWL� GD� VH� ZLKRYL� SROLWLaNL
VWDYRYL�LOL�DNFLMH�PLMH^DMX�VD�ZLKRYLP�VOXCEHQLP�SR]L�
FLMDPD�NRMH��X�VYDNR�GRED��PRUDMX�RVWDWL�SURIHVLRQDOQH�L
SROLWLaNL�QHSULVWUDVQH�� MHU�VDPR�QD�WDM�QDaLQ�GUCDYQL
VOXCEHQLN� `H� PR`L� MDYQRVWL� REMDVQLWL� GD� OL� MH� ZHJRYD
DNWLYQRVW�LOL�L]MDYD�XaLZHQD�SULYDWQR�LOL�VOXCEHQR�

��� 'UCDYQL� VOXCEHQLN� `H� SLVPHQR� REDYLMHVWLWL
UXNRYRGLRFD� VYRMH� RUJDQL]DFLRQH� MHGLQLFH� R� RGQRVLPD
VDUDGZH� NRMX� MH�� QD� ELOR� NRML� QDaLQ�� RVWYDULYDR� WRNRP
SRVTHGZLK�SHW� JRGLQD�� D� ]D� NRMX� MH�SULPDR�ILQDQVLMVNX
QDGRNQDGX��SRMD^ZDYDMX`L�SUL�WRP�VOLMHGH`H��D��GD�OL�RQ�
RGQRVQR�ZHJRYL�VURGQLFL�LOL�SDN�QHNR�GUXJL�L]�ZHJRYRJ
QHSRVUHGQRJ�CLYRWQRJ�RNUXCHZD� MR^�XYLMHN�LPD�ILQDQ�
VLMVNX� NRULVW� RG� OLFD� V� NRMLP� MH� ]DSRVOHQL� LPDR� RGQRV
VDUDGZH��E��GD�OL�VX�SRVWRMDOL�L�GD�OL�MR^�XYLMHN�SRVWRMH
RGQRVL�VD�OLFHP�NRMH�PRCH�LPDWL�NRULVWL�RG�DNWLYQRVWL
LOL� RGOXND�� NRMH� VH� RGQRVH� QD� ]DGDWNH� SRYMHUHQH� GDWRP
]DSRVOHQRP�� 5XNRYRGLODF� RUJDQL]DFLRQH� MHGQLFH� `H�
SULMH� SUHX]LPDZD� LVWH�� SLVPHQR� REDYLMHVWLWL� RUJDQ
GUCDYQH�XSUDYH�R� VYRMLP�GLRQLFDPD�L�GUXJLP�ILQDQVL�
MVNLP� LQWHUHVLPD� NRML� EL� JD� PRJOL� GRYHVWL� X� VXNRE
LQWHUHVD� V� MDYQRP�IXQNFLMRP� NRMX� RQ� REDYTD�� WDNR_H� `H
L]MDYLWL� GD� OL� LPD� NUYQLK� VURGQLND� L� VURGQLND� SR
EUDaQRP�GUXJX��W]Y��WD]ELQVNR�VURGVWYR���LOL�SDN��QHNLK
GUXJLK� OLFD� L]� QHSRVUHGQRJ� CLYRWQRJ� RNUXCHZD� NRMD
REDYTDMX� SROLWLaNH�� SURIHVLRQDOQH� LOL� SULYUHGQH
DNWLYQRVWL��D�NRMH�LK�aHVWR�GRYRGH�X�NRQWDNWH�V�IXQNFL�
MRP�NRMX�RQ�REDYTD��LOL�NRML�LPDMX�XWLFDMD�QD�DNWLYQRVWL
L�RGOXNH�

���'UCDYQL�VOXCEHQLN�`H�VH�X]GUCDYDWL�RG�XaH^`D�X
GRQR^HZX�RGOXND�L�X�DNWLYQRVWLPD�NRMH�VH�WLaX�ZHJRYLK
OLaQLK�LQWHUHVD��LQWHUHVD�ZHJRYLK�VURGQLND�LOL�OLFD�L]
ZHJRYRJ�QHSRVUHGQRJ�CLYRWQRJ�RNUXCHZD��LQWHUHVD�SRMH�
GLQDFD�LOL�RUJDQL]DFLMD�V�NRMLPD�MH�]DSRVOHQL��RGQRVQR
ZHJRY� EUDaQL� GUXJ� X� QHNRP� WUHQXWQRP� SUDYQRP� VSRUX�
R^WURP�VXNREX�LOL�SDN��MDNR�YHOLNRP�]DGXCHZX�LOL�NUHG�
LWX��LQWHUHVD�SRMHGLQDFD�LOL�RUJDQL]DFLMD�NRMLPD� MH�RQ
]D^WLWQLN��SRYMHUHQLN��XSUDYQLN��LQWHUHVD�HQWLWHWD�LOL
XGUXCHZD��XNTXaXMX`L�L�RQD�NRMD�VX�VOXCEHQR�SUL]QDWD�
NRPLVLMD�� WUJRYLQVNLK� XGUXCHZD� LOL� XVWDQRYD� NRMLPD
XSUDYTD�� RGQRVQR� UXNRYRGL�� 'UCDYQL� VOXCEHQLN� `H� VH
X]GUCDYDWL� X� VYLP� GUXJLP� VOXaDMHYLPD� JGMH� SRVWRML
R]ELTQD� RVQRYD� ]D� SRYUHGX� ZHJRYLK� LQWHUHVD�� 2
X]GUCDYDZX� RGOXaXMH� UXNRYRGLODF� RUJDQL]DFLRQH
MHGLQLFH��RGQRVQR�QHSRVUHGQR�SUHWSRVWDYTHQL�

��� 'UCDYQL� VOXCEHQLN� QH`H� ]D� REDYTDZH� VYRMLK
GXCQRVWL�SULKYDWLWL�QLNDNYX�QDNQDGX�RVLP�RQH�UHGRYQH�
NRMD�PX�VTHGXMH��QLWL�`H�WUDCLWL�ELOR�NDNYX�NRULVW�RVLP
]D�REDYTDZH�]DGDWDND�NRMH�LQDaH�REDYTD�X�VNORSX�VYRMLK
UHGRYQLK�SRVORYD��'UCDYQL�VOXCEHQLN�QH`H�SULKYDWDWL
RGQRVH�VDUDGZH�VD�SRMHGQLFLPD�LOL�RUJDQL]DFLMDPD�NRMH
WUHQXWQR�LPDMX�LOL�VX�LPDOH�WRNRP�GYLMH�JRGLQH�HNRQRP�
VNL�LQWHUHV�RG�RGOXND�L�DNWLYQRVWL�X�NRMLPD�LPD�LOL�MH
LPDR� XGMHOD� ZHJRY� RUJDQ� GUCDYQH� XSDUDYH�� 'UCDYQL
VOXCEHQLN�QH`H�WUDCLWL�RG�VYRJ�QDGUH_HQRJ�GD�VH�V�ZLP
VDYMHWXMH�R�QDNQDGL�]D�REDYTDZH�GXCQRVWL�

���'UCDYQL�VOXCEHQLN�`H�SULOLNRP�REDYTDZD�VYRMLK
GXCQRVWL�� MHGQDNR� WUHWLUDWL� VYH� JUD_DQH� NRML� GROD]H� X
NRQWDNW�V�RUJDQRP�]D�NRML�RQ�UDGL��'UCDYQL�VOXCEHQLN
`H� VH� SULGUCDYDWL� SURSLVDQLK� SUDYLOD� SUL� REDYTDZX
DGPLQLVWUDWLYQLK� SRVORYD� L]� VYRMH� QDGOHCQRVWL�� D
SRVHEQR� `H� L]EMHJDYDWL� QH]DNRQLWH� SULWLVNH�� aDN� L� DNR
GROD]H�RG�ZHJRYRJ�SUHWSRVWDYTHQRJ�

����'UCDYQL�VOXCEHQLN�`H�VH�L�X�SULYDWQRP�CLYRWX�
X]GUCDYDWL�RG�SRQD^DZD�NRMH�EL�PRJOR�LPDWL�QHJDWLYDQ
XWLFDM�QD�XJOHG�GUCDYQRJ�VOXCEHQLND�X�GUX^WYX��LOL�NRMH
EL�PRJOR�X]GUPDWL�SRYMHUHZH��NRMH�SRVMHGXMH�MHGQD�QHSULV�
WUDVQD�� ]DNRQLWD� L� SURIHVLRQDOQD� DGPLQLVWUDWLYQD

VOXCED�� 'UCDYQL� VOXCEHQLN� VH� QH`H� NRULVWLWL� VYRMRP
SR]LFLMRP�GD�EL�RVWYDULR�QH]DNRQLWX�NRULVW��3ULYDWQR�
D� SRVHEQR� VD� GUCDYQLP� VOXCEHQLFLPD� SUL� REDYTDZX
ZLKRYH�GXCQRVWL��GUCDYQL�VOXCEHQLN�QH`H�VDPRLQLFLMD�
WLYQR� SRPLZDWL� VYRMX� SR]LFLMX�� QLWL� VH� SRQD^DWL� QD
QDaLQ�NRML�EL�^WHWLR�XJOHGX�VOXCEH�

����'UCDYQL� VOXCEHQLN�`H�� EH]� SUHMXGLFLUDZD�XJRY�
RUQLK�RGUHGEL��RGVXVWYRYDWL�V�SRVOD�VDPR�NDG�WR�VWULNW�
QR�PRUD�

'UCDYQL� VOXCEHQLN� QH`H� NRULVWLWL� PDWHULMDO� L
RSUHPX�X�SULYDWQH�VYUKH�NRMD�PX�MH�VOXCEHQR�QD�UDVSROD�
JDZX�� 6OXCEHQH� WHOHIRQH� QH`H� NRULVWLWL� X� SULYDWQH
VYUKH��RVLP�X�KLWQLP�VOXaDMHYLPD��'UCDYQL�VOXCEHQLN�`H
VOXCEHQR� YR]LOR�� NRMH� PX� MH� QD� UDVSRODJDZX�� NRULVWLWL
VDPR�VOXCEHQR��QH`H�SUHYR]LWL�OLFD�NRMD�QLVX�]DSRVOHQD
X�DGPLQLVWUDWLYQRM�VOXCEL��'UCDYQL�VOXCEHQLN�`H�SUL�
OLNRP�REDYTDZD�SRVORYD� L� UDGQLK� ]DGDWDND� QD� UDGQRP
PMHVWX�YRGLWL�UDaXQD�R�VYRP�L]JOHGX�L�QDaLQX�RGMHYDZD�

����'UCDYQL�VOXCEHQLN�NRML�MH�X�GLUHNWQRP�NRQWDNWX
VD� MDYQR^`X�� REUD`D`H� SDCZX� QD� SLWDZD� VYDNRJ
JUD_DQLQD� L� SUXCDWL� WUDCHQH� LQIRUPDFLMH� X� VNODGX� VD
=DNRQRP�R�VORERGL�SULVWXSD�LQIRUPDFLMDPD�SD]H`L�SUL
WRP�� NDNR� QD� OLaQR�� WDNR� L� QD� SRQD^DZH� RVWDOLK
VOXCEHQLND��3D]L`H�QD�KURQROR^NL�UHG�L�QH`H�RGELMDWL
GXCQRVWL�SR]LYDMX`L� VH�QD�SUHRSWHUH`HQRVW�SRVORP�LOL
QHGRVWDWNRP�YUHPHQD��3R^WRYD`H�]DND]DQH�SRVMHWH�L�EU]R
RGJRYDUDWL�QD�SULJRYRUH�JUD_DQD��'UCDYQL�VOXCEHQLN�`H
VH� X]GUCDYDWL� RG� GDYDZD� L]MDYD� NRMH� EL�^WHWLOH� XJOHGX
VOXCEH�L�REDYMH^WDYDWL�UXNRYRGLRFD�R�VYRMLP�NRQWDNWL�
PD� V� SUHGVWDYQLFLPD� ^WDPSH� L� HOHNWURQVNLK� PHGLMD�
'UCDYQL�VOXCEHQLN�QH`H��QL�X�VYRMH�LPH��QLWL�X�LPH�VYR�
MLK� VDUDGQLND�� GDYDWL� REH`DZD� QLWL� VH� REDYH]LYDWL� QD
NRUDNH��NRML�EL�PRJOL�L]D]YDWL�QHSRYMHUHZH�X�VOXCEX��LOL
X� ZHQX� QH]DYLVQRVW� L� QHSULVWUDVQRVW�� 3ULOLNRP
SULSUHPDZD�SLVPHQLK�WHNVWRYD��NDR�L�VYLK�GUXJLK�REOL�
ND� NRPXQLNDFLMH�� GUCDYQL� VOXCEHQLN� `H� NRULVWLWL� MHG�
QRVWDYDQ�L�UD]XPTLY�MH]LN�

���� 3ULOLNRP� SRWSLVLYDZD� XJRYRUD� X� LPH� RUJDQD
GUCDYQH�XSUDYH��GUCDYQL�VOXCEHQLN�QH`H�NRULVWLWL�VYRMH
SRVUHGRYDZH�]D�WUDCHZH�XVOXJD�RG�WUH`H�VWUDQH��QLWL�`H
GDYDWL�REH`DZD�QD�LPH�SRVUHGRYDZD��X�VPLVOX�XEU]DYDZD
]DNTXaLYDZD� LOL� L]YU^DYDZD� XJRYRUD�� 'UCDYQL
VOXCEHQLN� QH`H�� X� LPH� DGPLQLVWUDWLYQH� VOXCEH�
]DNTXaLWL�XJRYRUH�]D�REDYTDZH� MDYQLK�UDGRYD��GRVWDYX�
XVOXJH��ILQDQVLUDZH�LOL�RVLJXUDZH�V�ILUPRP�V�NRMRP�MH
SRVWSLVLYDR�SULYDWQH�XJRYRUH�X�SUHWKRGQH�GYLMH�JRGLQH�
8� VOXaDMX� GD� RUJDQ� GUCDYQH� XSUDYH� ]DNTXaL� XJRYRU� ]D
REDYTDZH� MDYQLK� UDGRYD�� GRVWDYX�� XVOXJH�� ILQDQVLUDZH
LOL�RVLJXUDZH�V�ILUPRP�V�NRMRP�MH�QHNL�VOXCEHQLN�SRW�
SLVDR�SULYDWQL�XJRYRU�X�SUHWKRGQH�GYLMH�JRGLQH��GRWLaQL
GUCDYQL�VOXCEHQLN�`H�VH�X]GUCDYDWL�RG�X]LPDZD�XaH^`D
X�RGOXaLYDZX�L�DNWLYQRVWLPD�NRMH�VX�X�YH]L�V�L]YU^HZHP
XJRYRUD�� 'UCDYQL� VOXCEHQLN� NRML� ]DNTXaXMH� SULYDWQL
XJRYRU�V�SUHGX]H`LPD�V�NRMLPD�MH�VOXCEHQR�SRWSLVDR�XJRY�
RU� X� SUHWKRGQH� WUL� JRGLQH� ]D� REDYTDZH� MDYQLK� UDGRYD�
GRVWDYX�� XVOXJH�� ILQDQVLUDZH� LOL� RVLJXUDYDZH�� SLPHQR
`H� REDYLMHVWLWL� UXNRYRGLRFD� RUJDQL]DFLRQH� MHGLQLFH� R
WRP� aLQX�� $NR� MH� ]DSRVOHQL� L]� VW�� ��� L� ��� RYH� WDaNH
UXNRYRGLODF�RUJDQL]DFLRQH� MHGLQLFH��RQ�SLVPHQR�REDY�
MH^WDYD�VWDUMH^LQX�RUJDQD�GUCDYQH�XSUDYH�

����5XNRYRGLODF�RUJDQL]DFLRQH�MHGLQLFH�L�]DSRVOHQL
`H� LQWHUQRM� NRQWUROL� X� RNYLUX� RUJDQL]DFLRQH� MHGLQLFH
SUXCDWL� VYH� LQIRUPDFLMH� QHRSKRGQH� ]D� SURFMHQX
SRVWLJQXWLK�UDGQLK�UH]XOWDWD��2EH]EMH_LYDZH�LQIRUPD�
FLMD� VH� RGQRVL� QD�� QDaLQ� REDYTDZD� NDQFHODULMVNLK
SRVORYD��NYDOLWHW�SUXCHQLK�XVOXJD�� MHGQDN�WUHWPDQ�VYLK
JUD_DQD�L�NOLMHQDWD��ODN�SULVWXS�NDQFHODULMDPD��SRVHEQR
]D� KHQGLNHSLUDQH� RVREH�� SRMHGQRVWDYTLYDZH� L� EU]LQD
SURFHGXUD��XVNOD_LYDZH�V�URNRYLPD�]D�]DNTXaLYDZH�SUR�
FHGXUD��EU]�RGJRYRU�QD�CDOEH��SULJRYRUH�L�L]YMH^WDMH�

����2UJDQL�GUCDYQH�XSUDYH�PRJX�X�VNODGX�VD�]DNRQRP
L�RYLP�NRGHNVRP�]ERJ�VYRMLK�VSHFLILaQRVWL�XWYUGLWL�L
GUXJD�SUDYLOD�SRQD^DZD�GUCDYQLK�VOXCEHQLND�

6WUDQD�� ��%URM��� 6/8#%(1,�*/$61,.�5(38%/,.(�6536.( 3RQHGMHTDN������GHFHPEDU������



���� .RGHNV� `H� VH� REMDYLWL� X� o6OXCEHQRP� JODVQLNX
5HSXEOLNH�6USVNHp�

%URM������������������ 3UHGVMHGQLN
���GHFHPEUD�������JRGLQH 9ODGH�
%DZD�/XND 'U�0ODGHQ�,YDQL`��V�U��

����
1D� RVQRYX� aO�� ���� L� ���� =DNRQD� R� GUCDYQRM� XSUDYL

�o6OXCEHQL� JODVQLN� 5HSXEOLNH� 6USVNHp�� EURM� ������� L
aODQD� ����� =DNRQD� R� RVLJXUDZX� LPRYLQH� L� OLFD
�o6OXCEHQL� JODVQLN� 5HSXEOLNH� 6USVNHp�� EURM� �������
PLQLVWDU�ILQDQVLMD�G RQR VL

35$9,/1,.
2�1$.1$'$0$�=$�5$'�$.78$5$

AODQ���
2YLP�SUDYLOQLNRP�SURSLVXMH�VH�YLVLQD�QDNQDGH�NRMX

RUJDQL]DFLMH�]D�RVLJXUDZD�SOD`DMX�]D�DQJDCRYDZH�L�UDG
DNWXDUD�

AODQ���
$NWXDUVNH�SRVORYH�REDYTDMX�RYOD^`HQL�DNWXDUL�NRML

VX�X�YU^HZX�VYRMH�GMHODWQRVWL�QH]DYLVQL�L�VDPRVWDOQL��D
]D�WDaQRVW�QDOD]D��L]YMH^WDMD�L�SULMHGORJD�PMHUD��RGJRY�
RUQL�VX�0LQLVWDUVWYX�ILQDQVLMD�

AODQ�=�
1DNQDGX�]D�UDG�DNWXDUD�VQRVL�RUJDQL]DFLMD�]D�RVLJX�

UDZH�QD�NRMX�VH�WD�DNWLYQRVW�RGQRVL�
AODQ���

1DNQDGD�]D�UDG�DNWXDUD�REUDaXQDYD�VH�QD�RVQRYX�
��YUVWH�SRVORYD�
��RELPD�L�VORCHQRVWL�SRVORYD��
�� YUHPHQD� SURYHGHQRJ� X� YU^HZX� SUHJOHGD�� DQDO�

L]LUDZD�L�VDaLZDYDZX�L]YMH^WDMD��QDOD]D�LOL�]DSLVQLND�
�� GUXJLK� HOHPHQDWD� UHOHYDQWQLK� ]D� REDYTDZH� DNWX�

DUVNRJ�SRVOD�
AODQ���

1DNQDGD�]D�UDG�DNWXDUD�XWYU_XMH�VH�QD�RVQRYX�HOHPH�
QDWD�L]�aODQD����RYRJ�SUDYLOQLND�V�WLP�^WR�QH�PRCH�ELWL
YH`D�RG�

���i��SURPLOD��RG�IDNWXULVDQH�SUHPLMH�L]�SUHWKRGQH
JRGLQH� ]D� GDYDZD� PL^THZD� QD� JRGL^ZL� REUDaXQ� L
JRGL^ZL�L]YMH^WDM� R� SRVORYDZX�RUJDQL]DFLMD� ]D� RVLJX�
UDZH�

����i��SURPLOD��RG�IDNWXULVDQH�SUHPLMH�L]�SUHWKRG�
QH� JRGLQH� ]D� SRVORYH� RS^WH� NRQWUROH� DNFLRQDUVNRJ
GUX^WYD�SR�QDORJX�0LQLVWDUVWYD�ILQDQVLMD�

��i���SURPLO��RG�IDNWXULVDQH�SUHPLMH�L]�SUHWKRGQH
JRGLQH� ]D� SRVORYH� SRVHEQH� NRQWUROH� DNFLRQDUVNRJ
GUX^WYD�

AODQ���
3RVORYL�SRVHEQH�NRQWUROH�VX�
�NRQWUROD�RGOXNH�R�WHKQLaNLP�RVQRYDPD�RVLJXUDZD�
�NRQWUROD�L]UDaXQDYDZD�WDULIH�SUHPLMD�
�NRQWUROD�XVNOD_HQRVWL�UL]LNR�SUHPLMH�VD�WHKQLaNLP

RVQRYDPD�
�NRQWUROD�RGQRVD�YLVLQH�VDPRSULGUCDMD�SR�SRMHGLQ�

LP� WDULIDPD� SUHPLMH� RVLJXUDZD� X� RGQRVX� VD� YLVLQRP
RVQRYQRJ�NDSLWDOD�L�SUHGYL_HQLK�JDUDQWQLK�UH]HUYL�

�NRQWUROD�RGQRVD�SUHPLMH�VDRVLJXUDZD�L�UHRVLJXUDZD
VD� L]QRVRP� XaH^`D� VDRVLJXUDaD� L� UHRVLJXUDYDaD
QDNQDGDPD� ^WHWH� �OLNYLGLUDQH� L� UH]HUYLVDQH��� SUHJOHG
UL]LND�VD�PDNVLPDOQLP�PRJX`LP�^WHWDPD�

�NRQWUROD�SULPMHQH�3UDYLOQLND�R�VWUXNWXUL�SUHPLMH
RVLJXUDZD�L�PDNVLPDOQRM�YLVLQL�VWRSD�UHCLMVNRJ�GRGDW�
ND�]D�VYH�YUVWH�RVLJXUDZD�]D�NRMH�MH�'UX^WYR�RVQRYDQR�

�NRQWUROD� SULPMHQH� 3UDYLOQLND� R� IRUPLUDZX� L
QDaLQL�REUDaXQDYDZD�L�YLVLQL�SUHQRVQLK�SUHPLMD�

�NRQWUROD� SULPMHQH� 3UDYLOQLND� R� QDaLQX
XWYU_LYDZD� GLMHOD� WHKQLaNH� SUHPLMH� ]D� LVSODWX� QHLV�
SOD`HQLK�REDYH]D�

�NRQWUROD�SULPMHQH�3UDYLOQLND�]D�PDVRYQH�L�NDWDV�
WURIDOQH�^WHWH�

�NRQWUROD�SULPMHQH�3UDYLOQLND�R�SUHYHQWLYL�
�NRQWUROD� SULPMHQH� 3UDYLOQLND� R� IRUPLUDZX� L

QDaLQX�REUDaXQD�PDWHPDWLaNH�UH]HUYH�RVLJXUDZD�CLYRWD�
�NRQWUROD� SULPMHQH� 3UDYLOQLND� R� XVORYLPD� L

QDaLQXSODVPDQD�VUHGVWDYD�RVLJXUDZD�
�RVWDOL� SRVORYL� SR� ]DKWMHYX� RUJDQL]DFLMH� ]D� RVLJX�

UDZH�LOL�0LQLVWDUVWYD�ILQDQVLMD�
AODQ���

2UJDQL]DFLMD� ]D� RVLJXUDZH� GXCQD� MH� JD� SRUHG
WUR^NRYD� L]� aODQD� ��� RYRJ� SUDYLOQLND� VQRVL� L� GUXJH
WUR^NRYH�QDVWDOH�X�WRNX�REDYTDZD�DNWXDUVNLK�SRVORYD�X
RUJDQL]DFLML�]D�RVLJXUDZH�NDR�^WR�VX�WUR^NRYL�SUHYR]D�
VPMH^WDMD��LVKUDQH�

AODQ���
1DNQDGD�]D�UDG�DNWXDUD�]D�YU^HZH�SRVORYD�X�RUJDQL�

]DFLMDPD� UHJLVWURYDQLP� ]D� GUXJH� SRVORYH� RVLJXUDZD
�SRVUHGRYDZH�X�RVLJXUDZX���XWYU_XMH�VH�QD�RVQRYX�HOHPH�
QDWD�L]�aODQD����RYRJ�SUDYLOQLND�V�WLP�^WR�LVWD�QH�PRCH
L]QRVLWL�YL^H�RG����RG�RVWYDUHQH�SURYL]LMH�SUHGPHWQH
RUJDQL]DFLMH�]D�SUHWKRGQX�JRGLQX�

AODQ���
8NROLNR� VH� YU^L� NRQWUROD� QRYRRVQRYDQH� RUJDQL�

]DFLMH� YLVLQD� QDNQDGH� L]� aO�� ��� L� ��� RYRJ� SUDYLOQLND
RGUH_XMH�VH�SUHPD�SURFLMHZHQRP�L]QRVX�SUHPLMH��RGQRVQR
SURYL]LMH�

AODQ����
1DNQDGX�]D�UDG�DNWXDUD��RUJDQL]DFLMD�]D�RVLJXUDZH�MH

GXCQD� GD� SODWL� RGPDK� SR� L]YU^HQRP� SUHJOHGX�� D� SULMH
L]UDGH�QDOD]D��L]YMH^WDMD��PL^THZD��]DSLVQLND�LOL�SUL�
MHGORJD�PMHUD�

AODQ����
2YDM� SUDYLOQLN� VWXSD� QD� VQDJX� RVPRJ� GDQD� RG� GDQD

REMDYTLYDZD�X�o6OXCEHQRP�JODVQLNX�5HSXEOLNH�6USVNHp�

%URM�������������
����QRYHPEUD�������JRGLQH 0LQLVWDU�
%DZD�/XND�� 6LPHXQ�9LOHQGHaL`��V�U�

����
1D� RVQRYX� aO�� ���� ���� VWDY� ��� L� ���� VWDY� ��� =DNRQD� R

VRFLMDOQRM� ]D^WLWL� �o6OXCEHQL� JODVQLN� 5HSXEOLNH
6USVNHp��EU�������L���������PLQLVWDU�]GUDYTD�L�VRFLMDOQH
]D^WLWH�G RQR VL

35$9,/1,.
2�8A(>@8�652'1,.$�8�,='5#$9$:8�.25,61,.$

35$9$�8�62&,-$/12-�=$>7,7,

AODQ���
2YLP�SUDYLOQLNRP�XWYU_XMX�VH�NULWHULML�L�PMHULOD�]D

RGUH_LYDZH�XaH^`D�VURGQLND� �X�GDTHP�WHNVWX��REYH]QLN
L]GUCDYDZD��NRML�VX�SUHPD�3RURGLaQRP�]DNRQX��REDYH]QL
L]GUCDYDWL� OLFD� QHVSRVREQD� ]D� UDG�� XaHVWYRYDWL� X
WUR^NRYLPD� VPMH^WDMD� NRULVQLND� X� XVWDQRYL� VRFLMDOQH
]D^WLWH�� X� RGJRYDUDMX`RM� RUJDQL]DFLML� NRMD� REDYTD
SRVORYH�RVSRVRETDYDZD�LOL�X�GUXJRM�SRURGLFL�NDR�L�]D
RGUH_LYDZH�L]QRVD�VUHGVWDYD�]D�OLaQH�SRWUHEH�OLFD�NRMD
NRULVWH�VPMH^WDM�

AODQ���
2VQRYLFD� ]D� RGUH_LYDZH� XaH^`D� REYH]QLND

L]GUCDYDZD�X�L]GUCDYDZX�OLFD�QHVSRVREQRJ�]D�UDG�MH�GLR
SULKRGD�NRML�VH�GRELMH�NDGD�VH�XNXSQL�PMHVHaQL�SULKRGL
XPDZH�]D�
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