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'DOPDWLQVND�PHVWD�SR]QHJD�VUHGQMHJD�YHND�VR�ELOH�WLSLaQH�NRPXQDOQH�GUXCEH��9

GXKX�SUL]DGHYDQM��GD�VH�PHVWR�NRW�XUEDQLVWLaQD�FHORWD�GHILQLUD�LQ�NYDOLWHWQR�RVPLVOL�
VH�SRMDYOMDMR�^WHYLOQH�RGUHGEH�LQ�LQVWLWXFLMH��NL�QDM�EL�UHJXOLUDOH�VDP�PHVWQL�SURVWRU�
'RORaLOD�R�XUHGLWYL��Y]GUCHYDQMX�LQ�ROHS^HYDQMX�PHVWQLK�SRYU^LQ�GRELMR�VYRMH�PHVWR�Y
SUYL�YUVWL�Y�NQMLJDK�PHVWQLK�VWDWXWRY�LQ�UHIRUPDFLM��QDMGHPR�SD�MLK�WXGL�Y�GUXJLK�GR�
NXPHQWLK��SLVDUQL^NLK�VSLVLK��UD]QLK�SRJRGEDK�LQ�SRGREQR��.RPXQDOL]DFLMR�SURVWRUD
]D� L]EROM^HYDQMH� KLJLHQH� LQ� YDUQRVWL� VR� QDUHNRYDOH� SRJRVWH� HSLGHPLMH�� SRCDUL� LQ
SRPDQMNDQMH�YRGH�Y�PHVWX��9�SR]QHP�VUHGQMHP�YHNX�VH�YVH�YHa�SR]RUQRVWL�QDPHQMD
WXGL�VDPHPX�PHVWQHPX�YLGH]X��SRVHEQR�MDYQLP�PHVWQLP�VWDYEDP�LQ�RVUHGQMLP�WUJRP�
7H� VSUHPHPEH� ERGR� YRGLOH� WXGL� N� SUHXUHGLWYL� PHVWQLK� IDVDG�� SD� WXGL� FHORWQLK
REMHNWRY�

6� WDNLPL� UHJXODFLMDPL� VR� NRPXQDOQH� LQVWLWXFLMH� SUHSUHaHYDOH� SUHWLUDQR� ^LUMHQMH
SULYDWQLK� VWUXNWXU� Y� MDYQHP� SURVWRUX�� NL� JD� MH� SRY]URaDOR� SRYHaHYDQMH� PHVWQHJD
SUHELYDOVWYD��7LSLaQH�SULYDWQH�VWUXNWXUH��NL�MLK�VUHaXMHPR�Y�GDOPDWLQVNLK�PHVWLK�WHJD
REGREMD�� VR�QDGJUDGQMH�QDG�XOLFDPL�� ]XQDQMD� VWHEUL^aD�� EDONRQL� LQ�SRGREQR��6� WHP
NR�VR�]PDQM^HYDOH�SURVWRUQRVW�PHVWQLK�DUWHULM�LQ�SRQHNRG�FHOR�VSUHPLQMDOH�GHOH�PHVWD
Y�SULYDWQH�DJORPHUDFLMH�� VR� WH� VWUXNWXUH�UX^LOH�YLGH]� LQ� NRPXQLNDFLMR�PHVWD�� ]DWR� VH
VSUHMHPDMR�QDWDQaQD�SUDYLOD�DOL�SUHSRYHGL�QMLKRYH� L]JUDGQMH��.RPXQDOQL�SURVWRU� MH
RKUDQMDO� VYRMR� LQWHJULWHWR� JOHGH� SUHSRYHGL� SURGDMH� SULYDWQHJD� PHVWQHJD� SURVWRUD
WXMFHP�DOL� FHUNYHQLP�RVHEDP��7X� VOHGLPR�SURFHVX� ODL]DFLMH� LQ� NRPXQDOL]DFLMH�� NL� MH
WLSLaHQ� WXGL� ]D� GUXJD� PHGLWHUDQVND� PHVWD�� 9HaLQD� PHVW� VH� ]DUDGL� CH� RPHQMHQHJD
SRYHaHYDQMD�SUHELYDOVWYD�^LUL�]XQDM�PHVWQHJD�RE]LGMD��SUL�aHPHU�VH�QRYL�GHOL� �SUHG�
PHVWMD�� XUEDQLVWLaQR� QDaUWXMHMR� LQ� REGDMDMR� ]� RE]LGMHP�� 9]SRUHGQR� V� WHPL� VSUH�
PHPEDPL�VH�SRMDYOMDMR�QRYH�VOXCEH��NL�QDM�EL�XUHVQLaHYDOH� WH�RGUHGEH� LQ�RGQRVH�� LQ
VR�SUHGVWDYOMDOH�GHO� FHORYLWH� NRPXQDOQH�XUHGLWYH� GDOPDWLQVNLK�PHVW� Y� SR]QHP� VUHG�
QMHP�YHNX�
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'DOPDWLQVNL� VX� VH� JUDGRYL� IRUPLUDOL� NDR� NRPXQH� RG� ���� VWROMH`D� QDGDOMH�� D
JUDGVNH� VX� YODVWL� SRVWHSHQR� UHJXOLUDOH� QRYX� IXQNFLMX� JUDGVNLK� SURVWRUD� WH� XVSR�
VWDYOMDOH�MXULVGLNFLMX�QDG�QMLPD��8UEDQH�SUHREUD]EH�JUDGRYD�X�UD]GREOMX�UDQRJ�VUHG�
QMHJ� YLMHND� SRUHPHWLOH� VX� NRG� VWDULMLK� QDVHOMD� QMLKRYX� DQWLaNX� VLPHWULMX�� D� WHN� X
UD]YLMHQRP�VUHGQMHP�YLMHNX�XVSRVWDYOMDQD�VX�QRYD�XUEDQLVWLaND�L�NRPXQDOQD�SUDYLOD�
,� QDVHOMD� REOLNRYDQD� WHN� X� UDQRP� VUHGQMHP� YLMHNX�� SODQLUDOD� VX� VH� L� GHILQLUDOD� X
NDVQLMHP�UD]GREOMX��NDGD�VX�VWDUH�VWUXNWXUH�QDGRJUD_LYDQH�LOL�UX^HQH�GD�EL�VH�SRVWLJOD
EROMD� UMH^HQMD�� 8� UD]GREOMX� QDMYH`HJ� XUEDQRJ� XVSRQD�� L]PH_X� ���� L� ���� VWROMH`D�
RGUH_HQL�VX�RVQRYQL�SURVWRUQL�RGQRVL��QHNL�NDR�UH]XOWDW�NRPXQDOQLK�RGUHGEL��D�QHNL
NRML�VX�WH�RGUHGEH�L�SURX]URaLOL�

1DM]QDaDMQLML� L]YRU� ]D� SURXaDYDQMH� RGQRVD� L]PH_X� JUDGVNLK� YODVWL� L� JUDGVNRJ
SURVWRUD�VX�VWDWXWL�GDOPDWLQVNLK�JUDGRYD�NRML�VH�SRMDYOMXMX�X�����L�����VWROMH`X��WH�QHNL
PDQMH��D�GUXJL�YL^H�VDGUCH�UHJXODFLMH�NRMH�SRND]XMX�RYDM�RGQRV��,SDN��RYH�UHJXODFLMH
QLVX� ELOH� VLVWHPDWLaQH� QL� L]MHGQDaHQH� X� VYLP� JUDGRYLPD�� 1HNH� YH]DQH� X]� JUDGR�
JUDGQMX�ELOH�VX�]DMHGQLaNH�VYLP�JUDGRYLPD�L�QLVX�VH�RGQRVLOH�VH�QD�RGUH_HQH�JUDGVNH
VLWXDFLMH��YH`�VX�RGUDCDYDOH�RS`H�VUHGQMRYMHNRYQH�SULQFLSH�SODQLUDQMD�L�JUDGRJUDGQMH
UD]YLMHQH�X�RYRP�GLMHOX�6UHGR]HPOMD��RVRELWR�X� ,WDOLML��'UXJH�VX�ELOH�VDVWDYOMDQH�DG
KRF�� NDGD� VH� SRMDYLOD� SRWUHED��2YH� UHJXODFLMH� RVYMHWOMXMX� RGQRV� MDYQRJ� L� SULYDWQRJ
SURVWRUD��SRND]XMX�IXQNFLMX�JODYQLK�MDYQLK�SRYU^LQD�L�]JUDGD��HNRQRPVNL�YDCQH�WRaNH
X�JUDGX� L� VOLaQR�� D� SUYHQVWYHQR� VX� WUHEDOH� ]D^WLWLWL� JUDGVNL� SURVWRU� RG� SULYDWQRJ� ]D�
X]LPDQMD��RGUCDYDWL�aLVWR`X�L�KLJLMHQX�JUDGD��RVLJXUDYDWL�QMHJRYX�REUDQX��RGUCDYDQMH
SXWRYD�L�]JUDGD�L�VO�

2GUHGEH� R� JUDGRJUDGQML� L� UHJXOLUDQMX� JUDGVNLK� SURVWRUD� QDMGHWDOMQLMH� VX� X� VWDWX�
WLPD�'XEURYQLND��3UHORJ������������L�>LEHQLND��0QRJH�QDOD]LPR�L�X�VWDWXWLPD�6SOLWD�
7URJLUD�L�=DGUD��8�GXEURYDaNRP�L�VSOLWVNRP�VWDWXWX�UHJXODFLMH�R�JUDGRJUDGQML�RNXS�
OMHQH�VX�X� MHGQRM�FMHORYLWRM�NQML]L� �9��NQM�� X�RED� VOXaDMD��� GRN� VX�X�RVWDOLPD�XNORS�
OMHQH�X�UD]OLaLWH�NQMLJH��RQH�R�QDMPX��QHNUHWQLQDPD��MDYQRP�UHGX�L�VOLaQR��7R�MH�RYL�
VLOR� L� R� UD]LQL� UD]YRMD� RGUH_HQH� JUDGVNH� FMHOLQH� NRMH� VX� YL^H� LOL� PDQMH� ]DKWMHYDOH
RYDNYH� UHJXODFLMH��>WR�VH� WLaH�VWDWXWD�REMDYOMHQLK�X�NDVQLMHP�SHULRGX��PRJX`H� MH�GD
RGUHGEH�NRMH�YL^H�QLVX�ELOH�SRWUHEQH�QLVX�SRQRYR�XYU^WDYDQH��7DNR_HU�MH�PRJX`H�GD
QLVX�YL^H�RGJRYDUDOH�JUDGVNRM�SROLWLFL� �=HOL`����������������=D�RYDNDY�SUHJOHG�QLVX
GRYROMQL� VDPR� JUDGVNL� VWDWXWL�� NRML� VX� SLVDQL� L]YRU� SRVHEQRJ� NDUDNWHUD�� 6WDWXWDUQH
RGUHGEH� aHVWR� SRND]XMX� VDPR� SRWUHEH� L� QDPMHUH� JUDGVNLK� YODVWL� LOL� VWDQRYQLND� JUD�
_DQD� �6>�� ,,,�� ����� 'RNXPHQWL� JUDGVNLK� QRWDUVNLK� NDQFHODULMD�� RGOXNH� YLMH`D�� UD]QL
XJRYRUL��WHVWDPHQWL�L�VOLaQR��QHRSKRGDQ�VX�PDWHULMDO�SR�NRPH�VH�PRCH�SUDWLWL�GD�OL�VH
VWDWXWDUQD� RGUHGED� SULPMHQMLYDOD�� 5D]YRM� SUDYQLK� L� XUEDQLK� SURPMHQD� UH]XOWDW� MH
GXJRWUDMQRJ�SURFHVD��DQWLaNRJ�QDVOMH_D�L�QHSLVDQRJ�RELaDMQRJ�SUDYD��FRQVXLWXGLQHV��
^WR�VH�SRQHNDG�QD]LUH�VDPR�X�QRWDUVNLP�GRNXPHQWLPD��D�QH�GROD]L�X�VWDWXWH�

,DNR�VX�VH�JUDGRYL�XUEDQLVWLaNL�GHILQLUDOL� UD]OLaLWLP� LQWHQ]LWHWRP��RG����� VWROMH`D
QDGDOMH�X�VYLPD�VH�SUDWL�SRYH`DQMH�VWDQRYQL^WYD��]ERJ�aHJD�VH�^LUL�JUDGVNR�SRGUXaMH
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L]YDQ�]LGLQD�WH�SRYH`DYD�EURM�SULYDWQLK�VWUXNWXUD�XQXWDU�JUDGD��VKRGQR�WRPH�SRMDYLW
`H� VH� QRYL� XUEDQL� RGQRVL� DOL� L� SRVWDYLWL� SUYL� NRPXQDOQL� ]DNRQL� X� NRMLPD� VH� QD]LUH
SRaHWDN� XUEDQRJ� SODQLUDQMD� JUDGD�� ELOR� MH� SRWUHEQR� RGUHGLWL� QRYH� PH_XYODVQLaNH� L
PH_XVXVMHGVNH� RGQRVH� XQXWDU� JUDGD�� 2GQRV� MDYQRJ� L� SULYDWQRJ� X� NDVQRVUHG�
QMRYMHNRYQRP�JUDGX� RYLVLR� MH� L� R� QDVOMH_HQLP� SULOLNDPD�� QMLKRYRP� VYDNRGQHYQRP
NRUL^WHQMX�� WH� WHCQML� NRPXQDOQLK� YODVWL� GD� VYH� SULODJRGL� ]DMHGQLaNLP� LQWHUHVLPD� L
FMHORYLWRP�SODQLUDQRP�L]JOHGX�JUDGD��*XVWR�L]JUD_HQR�QDVHOMH�SULPRUDOR�MH�GD�VH�RNR
VYDNH�QDGRJUDGQMH�L�ELOR�NDNYH�JUD_HYQH�LQWHUYHQFLMH�XSOL`H�NRPXQDOQD�YODVW�LOL�EDU
VXVMHGL�L�RQL�NRML�VX�VH�NRULVWLOL�WLP�SURVWRURP��6WDPEHQR�JUDGLWHOMVWYR�SULODJR_DYDOR
VH�XUEDQLVWLaNRP�]DNRQX��XVNOD_LYDOD�VX�VH�SURaHOMD��YLVLQD�NX`D��NURYRYL�L�GLPQMDFL�
VPMHU�L�UHG�WUJRYD�L�XOLFD�

8OLFH� L� WUJRYL� NDR� ELWQH� NRPXQLNDFLMVNH� FMHOLQH� JUDGD� PRUDOH� VX� ELWL� SRVHEQR
RGUCDYDQH�L�NRULJLUDQH��*UDGQMD�GUYHQLK�LOL�NDPHQLK�VWUXNWXUD�X]�SULYDWQH�NX`H�D�QD
MDYQRP� SURVWRUX�� SRNX^DOD� VH� VSULMHaLWL� SRVHEQLP� UHJXODFLMDPD�� 1D� XOLFDPD� VH� SR�
MDYOMXMX�SRPLaQH�VWUXNWXUH�NRMH�VX� WUJRYFL� L�]DQDWOLMH� L]QRVLOL� LVSUHG�VYRMLK�GX`DQD� L
WLPH� RPHWDOL� SURPHW� �)LVNRYL`�� ������ ����� 6WDQRYQLFL� 7URJLUD� VX� JUDGLOL� L� NDPHQH
NOXSH� LVSUHG� VYRMLK� NX`D�� JGMH� VX�PRJOL� UDGLWL� VYRM� SRVDR� LOL� VH� RGPDUDWL��0RCH� VH
SUHWSRVWDYLWL�GD� MH� L�QMLKRYD�JUDGQMD�PRUDOD�ELWL�RGREUHQD�RG�JUDGVNLK�YODVWL��EDUHP
^WR�VH�WLaH�YH`LK�SULJUDGQML��NDR�^WR�MH�WR�ELR�VOXaDM�VD�YDQMVNLP�VWXEL^WLPD��1HNROLNR
WDNYLK�NOXSD�MH� MR^�VDaXYDQR�LVSUHG�WURJLUVNLK�NX`D��NDR�L�RQH�NRMH�VX�VDJUD_HQH�QD
SURVWRUX�SODFFDH��2VLP�X�JUDGVNLP�NX`DPD��L�QD�XOLFDPD�VX�GR�QHGDYQR�ELOL�VDaXYDQL
WUDJRYL��WXUQMHYD��]D�WLMH^QMHQMH�YLQD�L�XOMD��RYDNYL�VX�VH�SRVORYL�REDYOMDOL�L]YDQ�NX`D�
RVRELWR� RQLK� NRMH� QLVX� LPDOH� XQXWUD^QMH� GYRUL^WH�� 8� >LEHQLNX� MH� REUWQLFLPD� L
WUJRYFLPD� ELOR� ]DEUDQMHQR� L]QRVLWL� UREX� QD� XOLFH�� MHU� VX� VH� WDNR� ]DNUaLYDOH� XOLFH
�.RODQRYL`�������������2YDNYH�VX�VWUXNWXUH�ELOH�VDPR�GMHORPLaQR�WROHULUDQH��WH]JH�L
NOXSH� LVSUHG�NX`D� L�GX`DQD�X�>LEHQLNX�QLVX�VPMHOH�SUHOD]LWL� ^WLULQX�RG�GYD� ^LEHQVND
ODNWD�� RGQRVQR� L� PDQMH� DNR� MH� ELOR� SRWUHEQR�� ,� X� ILUHQWLQVNRP� VH� ]DNRQX� L]� �����
JRGLQH�]DEUDQMXMH�GUCDWL�VWRORYH�L�NOXSH�LVSUHG�GX`DQD��DNR�VX�RQH�ELOH�^LUH�RG�MHGQRJ
ODNWD� �)ULHGPDQ�� ������ ����� 2YH� VX� VH� RGUHGEH� VLJXUQR� WLFDOH� JODYQLK� L� SURPHWQLK
XOLFD�JUDGD�NRMH�VX�PRUDOH�RVLJXUDYDWL�MDYQL�SURWRN�OMXGL�L�URED��6OLaDQ�MH�VWDY�SUHPD
L]JUDGQML� EDONRQD� L� WHUDVD� NRMH� VX� VH� SUXCDOH� QDG� XOLFRP�� 6� MHGQH� VWUDQH� RYH� VX
QDGRJUDGQMH� RGX]LPDOH� VYMHWOR� XOLFL�� D� NDWNDG� L� SUHNU^LOH� SUDYLOR� R� RGUH_HQRP� UD]�
PDNX�L]PH_X�GYD�YODVQL^WYD��$NR�VX�EDONRQL�ELOL�QHVWDELOQL��SRGXSUOL�EL�VH�SRVHEQLP
NRQVWUXNFLMDPD�L�WDNR�]DSUDYR�WYRULOH�LOHJDOQL�SRUWLN��8�WDOLMDQVNLP�JUDGRYLPD�VWUHKH
NX`D�VPMHOH�VX�ELWL�WROLNHGD�V�MHGQH�L�GUXJH�VWUDQH�XOLFH�RVWDYH�UD]PDN�GXCLQH�EDUHP
���� ODNWD� �� FFD�� ��� FP� �%RFFKL�� ������� 1DG� VSOLWVNLP� XOLFDPD� SRGL]DWL� ELOR� NDNYD
VWU^H`D�]GDQMD�NRMD�EL�RGX]LPDOD�SURVWRUQRVW�DUWHULMD��66��9������8�'XEURYQLNX�MH�ELOR
RGUH_HQR�QD�NRML�QDaLQ�VH� L]YRGL�SULJUDGQMD��QD�VYRMRM�SRORYLFL�QHED���6'��9������D
RGUH_LYDOD�VH�L�YLVLQD�L]JUDGQML�NDNR�EL�VH�LVSRG�PRJOH��SUHQRVLWL�EDaYH�L�EDaYLFH��D
CHQH� QRVLWL� QD� JODYL� NDEOL`H�� �6'�� 9�� ���� 2YDNYH� RGUHGEH� QLVX� ELOH� ULMHWNRVW� QL� X
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,WDOLML�� JGMH� MH� YLVLQD� QD� NRMRM� VH� VPLR� VDJUDGLWL� EDONRQ� ELOD� RNR� ��� VWRSD�� 7DNR� VH
VWDWXWLPD�RGUH_XMH�SUDYLODQ�L�KDUPRQLaDQ�L]JOHG�IDVDGD��NRMH�VX�ELOH�MHGQH�RG�JODYQLK
VWUXNWXUD�L]JOHGD�JUDGD��WH�VH�QLVX�RVWDYOMDOH�QD�YROMX�VDPRJ�YODVQLND��7DM�SULPMHU�MH
RVRELWR� L]UDCHQ� NRG� SUDYLOD� R� JUDGQML� EDONRQD� L� OR_D�� DOL� L� L]JOHGD� IDVDGD�� SD� aDN� L
]LGRYD�XQXWUD^QMLK�GYRUL^WD��2QL� VX�� DNR� QLVX� ELOL� XNXVQR�XNORSOMHQL� X� JUDGVNX� FMH�
OLQX��LOL�VX�ELOL�QHSUDNWLaQL�]ERJ�JUDGVNRJ�SURPHWD��SUHJUD_LYDQL��SD� L� UX^HQL��)ULHG�
PDQ��������

3RVHEQD� LQYD]LMD� QD� ]DMHGQLaNL� SURVWRU� XQXWDU� EHGHPD�� NRMD� VH� MDYLOD� V� SRYH�
`DQMHP�EURMD� VWDQRYQL^WYD� XQXWDU� ]LGLQD�� ELOH� VX� QDGRJUDGQMH� �PRVWRYL�� L]QDG� XOLFD
JUD_HQH� NDR� VWDPEHQL� �SULYDWQL�� NDWRYL�� SUHWYDUDMX`L� XOLFX� NDWNDG� X� MHGYD� SUROD]QL
WXQHO��.RQVWUXNFLMH�NRMH�VX�NDR�VYRGRYL�VSDMDOH�GYLMH�NX`H��X�SUDYLOX�LVWRJ�YODVQLND��
ELOH� VX� aHVWR� RG� GUYD�� DOL� SUHCLYMHOH� VX� VDPR� RQH� NDPHQH�� =ERJ� RVLJXUDQMD� MDYQRJ
UHGD�XQXWDU�JUDGD��RG����� L����� VWROMH`D�RYDNYH� VH�NRQVWUXNFLMH� ]DEUDQMXMX��GD�EL� VH
RVLJXUDOD� NRQWUROD� QDG� FLMHOLP� SRGUXaMHP� NRPXQH�� NRMH� EL� X� GUXJRP� VOXaDMX� ELOR
SRGLMHOMHQR�QD�PDOH�GREUR�REUDQMLYH�FMHOLQH��8�%RORJQL��SULPMHULFH��RVLP�^WR�MH�X����
VWROMH`X� ELOD� ]DEUDQMHQD� JUDGQMD� RYLK� NRQVWUXNFLMD�� ELOR� MH� QDUH_HQR� GD� VH� VUX^H� L
SRVWRMH`L�PRVWRYL��DOL�VDPR�RQL�NRML�QLVX�LPDOL�VWDPEHQH�QDGRJUDGQMH��%RFKL��������
,� X�PQRJLP� GUXJLP� WDOLMDQVNLP� NRPXQDPD� RGUH_XMX� VH� ]DEUDQH� SURWLY� ]DX]LPDQMD
NRPXQDOQRJ� SURVWRUD�� WH� VH� ]D� WDM� ]DGDWDN� RGUH_XMX� L� SRVHEQL� VOXCEHQLFL��EDOLYL
YLDUXP��� 8� )LUHQFL� VX� VH� RYDNYH� SULYDWQH� QDGRJUDGQMH� PRUDOH� RGPDK� UD]UX^LWL�
,]JUDGQMD�RYLK�SUROD]D�VH�LSDN�QDVWDYOMD��WH�VH�PLMHQMD�RGQRV�MDYQRJ�L�SULYDWQRJ��RQR
^WR� MH� SRaHWNRP� ���� VWROMH`D� ELOR� MDYQR� L� ]D^WL`HQR� RG� SULYDWQH� JUDGQMH�� NDVQLMH
SRSULPD� SRWSXQR� SULYDWQL� NDUDNWHU�� WH� RYDNYL� SUROD]L� GRELYDMX� ]QDaHQMH� MDYQRJ
NRUL^WHQMD�SULYDWQRJ�SURVWRUD�

8�6SOLWX�VH�VSRPLQMH�GRVWD�RYLK�SUROD]D�NDR�DQGLWL��DQGURQL��SRUWLFL� �&'��9,����
9,,�� ���� ����� ������ 5HJXODFLMD� GXEURYDaNRJ� VWDWXWD� RGUH_XMH� QDaLQ� L]JUDGQMH� RYLK
SUROD]D�� XVNOD_XMX`L� SRVWRMH`H� RGQRVH� VD� QRYLP� JUD_HYLQVNLP� SODQRYLPD�� 9ODVQLFL
NX`D�NRML�VX�SRVMHGRYDOL�QH^WR��SULYDWQRJ��]HPOML^WD�NXGD�VX�WUHEDOH�YRGLWL�QRYH�XOLFH
SRGJUD_D��VPMHOL�VX�SRGL]DWL�VYRGRYH�QDG�XOLFRP��2QL�NRML�VX�QDNRQ�QRYRJ�UDVSRUHGD
NXSLOL� NX`X� QD� LVWRP� PMHVWX�� NDNR� WR� NDCH� RGUHGED� VWDWXWD�� QLVX� PRJOL� �VORERGQR
SRGL]DWL� WH� VYRGRYH�� �6'�� 9�� ����� 2aLWR� MH� SULYDWQR� YODVQL^WYR� LPDOR� VYRMX� WHCLQX
XQXWDU� ]LGLQD�� LDNR� VH�PRUDOR� SULODJRGLWL� JUDGVNRM� FMHOLQL� L� ]DMHGQLaNLP� LQWHUHVLPD�
*RVSRGDUL� RYLK� ]HPOML^WD�PRUDOL� VX� MHGDQ� GUXJRPH� GDWL� SUROD]� L� QDJRGLWL� VH�PH_X�
VREQR��^WR�SRND]XMH�GD�VX�RYL�SUROD]L�PRJOL�LPDWL�XORJX�MDYQRJ�SUROD]D�QD�SULYDWQRP
]HPOML^WX�� LOL� SDN�SUHGVWDYOMDWL� QDGRJUDGQMX�SULYDWQLK�NDWRYD� QDG� MDYQRP�XOLFRP��8
5RYLQMX�VH��QD�SULPMHU��RYL��SRWKRGQLFL��QD]LYDMX�VRWRSRUWLFL��D�QMLKRYD�IXQNFLMD�QLMH
ELOD� VDPR� SULVWXS� L� NRPXQLNDFLMD�� YH`� VX� QDG� QMLPD�� NDR� L� X� GUXJLP� SULPMHULPD�
VDJUD_HQL� L� VWDPEHQL� REMHNWL� �7DGL`�� ������� ,DNR� VX� RYL� SUROD]L� PRJOL� ELWL� GREUR
LVNRUL^WHQL� ]D� UXCQRJ� YUHPHQD�� NDR� ]D^WLWD� RG� NL^H� L� YMHWUD�� RQL� VX� LSDN� RGX]LPDOL
SURVWRUQRVW�XOLFD�SD� WDNR� L�JUDGD��SUHWYDUDMX`L�QHNH�QMHJRYH�GLMHORYH�X�SULYDWQH�DJOR�
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PHUDFLMH��EH]�NRQWUROH��D�SRVWHSHQR� L�SULVWXSD��=ERJ� LVNOMXaLYR�SULYDWQRJ�NRUL^WHQMD�
QHNH� XOLFH� PLMHQMDMX� QD]LY� X� YLD� SULYDWRUXP�� ^WR� MH� RaLW� GRND]� SURPMHQH� QMLKRYH
IXQNFLMH� DOL� L� SHUFHSFLMH� VWDQRYQLND� SUHPD� RYRP� JUDGVNRP� SURVWRUX��8� >LEHQVNRP
VWDWXWX� VSRPLQMX� VH� WDNR_HU�SRVHEQR�YLD�SXEOLFD� L�YLD�YLFLQDOH�� WH� VH� L�X� MHGQLPD� L�X
GUXJLPD� VWDWXWRP� ]DEUDQMXMX� ELOR� NDNYH� SULYDWQH� QDGRJUDGQMH�� 8� JUDGRYLPD� VH
SRQHNDG�SRMDYOMXMX�SUR^LUHQMD�QD�NUDMX� VOLMHSLK�XOLFD�REOLNXMX`L�QHNX�YUVWX�YDQMVNRJ
GYRUL^WD�NRMH�VX�XSRWUHEOMDYDOL�VWDQRYQLFL�RNROQLK�NX`D��SURVWRU�MH�SULSDGDR�NRPXQL�LOL
GMHORPLaQR� YODVQLNX� JUDGVNH� SDUFHOH�� DOL� VH� SUHWYRULR� X� ]DMHGQLaNL� SURVWRU� RGUH_HQH
VWDPEHQH� ]RQH�� 8� 'XEURYQLNX� ]DMHGQLaNL� SURVWRUL� VWDPEHQLK� ]RQD� SUHGVWDYOMDMX
GYRUL^WD� VPMH^WHQD� X� XQXWUD^QMLP� GLMHORYLPD� JUDGVNLK� EORNRYD� �3ODQL`�/RQaDUL`�
����������,�X�WDOLMDQVNLP�VH�JUDGRYLPD�WDNR_HU�VH�UD]OLNXMH�SRMDP�YLD�SXEOLFD�RG�YLDH
YLFLQDOH��2YD� MH�SRVOMHGQMD��NDR�PMHVWR�SUR^LUHQH�SULYDWQRVWL�PH_X� VXVMHGLPD�JXELOD
VYRMH�MDYQR�]QDaHQMH��D�aHVWR�VH�UDGLOR�R�VOLMHSRM�XOLFL�LOL�VDPR�SUR^LUHQRP�]DMHGQLaNRP
GYRUL^WX��7DNR�VWDWXW�3HUXJLH�GRSX^WD�GD�YLD�YLFLQDOH�EXGH�XCD�RG�MDYQH�XOLFH�

5HJXOLUDQMH� SURVWRUD� ELR� MH� SRVWHSHQ� SURFHV�� WH� VX� ]DNRQL�PRUDOL� ELWL� IOHNVLELOQL�
,SDN��NRPXQDOQH�YODVWL�SRND]XMX�QDPMHUX� GD� VH� SRMHGLQDaQR� SRGYUJQH� ]DMHGQLaNRP
�RGQRVQR�SULYDWQR�MDYQRP���WH�GD�VH�RVLJXUD�NRQWUROD�QDG�FLMHOLP�SRGUXaMHP�NRPXQH�
7HN� V� MDYQLP� XOLFDPD� NRMH� SURWMHaX`L� JUDGRP� SRYH]XMX� VYH� QMHJRYH� GLMHORYH�� VUHG�
QMRYMHNRYQL�JUDG�SRVWDMH�VPLVOHQ�JUDGVNL�RUJDQL]DP��D�SULYDWQH�QDGRJUDGQMH�YULMH_DOH
VX� NRPXQDOQL� LQWHJULWHW�� .D]QH� ]D� ]DX]LPDQMH� MDYQLK� SRYU^LQD� X� >LEHQLNX� ELOH� VX
GYRVWUXNR�YH`H�RG�RQLK�NRMH�VX�ELOH�RGUH_HQH�]D�]DX]LPDQMH�SULYDWQLK�SRVMHGD��6>��9,�
����������67�� ,,,�������=DNRQ�]DVWDUH�SRVMHGD� WDNR_HU� MH�ELR�PRJX`� MHGLQR�X� VOXaDMX
SULYDWQRJ� YODVQL^WYD� GRN� X� VOXaDMX� MDYQRJ� XRS`H� QLMH� GROD]LR� X� RE]LU�� 7DNR� MH� X
>LEHQVNRP� VWDWXWX� RGUH_HQR� GD� QHRPHWDQR� SRVMHGRYDQMH� ]LGD� L]JUD_HQRJ� QD� WX_HP
]HPOML^WX�GDMH�]D�JRGLQX�L�SRO�GDQD�VYD�YODVQLaND�SUDYD�RQRPH�WNR�JD�MH�L]JUDGLR��6>�
,,,�������8� LVWRM� VH�RGUHGEL�QDJOD^DYD�GD� VH� WR� QH� RGQRVL� QD� MDYQR� SRGUXaMH�� ,Q� ORFR
DXWHP� FRPPXQLV� QXOOR� PRGR� WDOH� DHGLILFLXP� SUDHLXGLFHW� LSVL� FPPXQL� TXRFXPTXH
WHPSRUH�

3UDYR�VYDNRJ�JUD_DQLQD�>LEHQLND��ELOR�MH�SUHPD�VWDWXWX��GRMDYLWL�R�WUR^QRVWL�VYDNH
]JUDGH��DNR�EL�NDR�WDNYD�ELOD�SULMHWQMD�VXVMHGLPD��$NR�EL�NXULMD�L�NQH]�]DNOMXaLOL�GD�MH
]JUDGD�]DLVWD�X�WUR^QRP�VWDQMX��YODVQLN�EL�MH�ELR�SULPRUDQ�SRSUDYLWL�LOL�VUX^LWL�X�URNX��
GDQD� �6>�� 9,�� ����� 3RQHNDG� VX� RYL� PH_XYODVQLaNL� RGQRVL� ELOL� NRPSOLFLUDQLML�� QD
SULPMHU�DNR�MH�NX`X�SRVMHGRYDOR�YL^H�YODVQLND��6>��5�������2YD�VH�UHJXODFLMD�MDYOMD�L�X
6SOLWVNRP�VWDWXWX��66��,,,������NDR�L�X�'XEURYDaNRP��6'��9�������7UR^QH�JUD_HYLQH
]DKWMHYDOH�VX�GUX^WYHQX�LQWHUYHQFLMX�MHU�VX�XJURCDYDOH�QH�VDPR�YODVQLNH�L�VXVMHGH��YH`
L�VYH�SUROD]QLNH��D�WDNR_HU�VX�QDUX^DYDOH�L]JOHG�JUDGD��8�VSOLWVNRP�VWDWXWX�VH�RGUHG�
ERP�R�XNODQMDQMX� WUR^QLK�NX`D�SRWLaH�JUDGQMD�NDPHQLK� �66��9,�������aLPH� VH�SRYH�
`DYD�JUDGVND�VLJXUQRVW�L�UD]LQD�NXOWXUH�VWDQRYDQMD��3RVWDYOMDMX�VH�L�SUDYLOD�L]JUDGQMH�L
PH_XYODVQLaNL� RGQRVL� �66�� 9�� ����� XOLFH� 6SOLWD� VD� WULMHPRYLPD� L]� SUHNRPXQDOQLK
YUHPHQD� VH� VXCDYDMX��SD� LDNR� VH� UDVWHU� JODYQLK� NRPXQLNDFLMD� ]DGUCDR�� SURVWRUQH� VX
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UHJXODFLMH�GHILQLUDOH�QRYRQDVWDOX�VLWXDFLMX�L�GDYDOH�MRM�QRYH�VPMHUQLFH��3UHPD�VWDWXWX
MH�ELOR�]DEUDQMHQR�SRGL]DWL�QDGRJUDGQMH�NRMH�EL�RGX]LPDOH�SURVWRU�XOLFDPD�

6WDWXW� 7URJLUD� LSDN� VDGUCL� RGUHGEX� R� ]D^WLWL� NRPXQDOQRJ� �MDYQRJ�� YODVQL^WYD� X
JUDGX��X�NRMRM� MH�JUDGVNRP�NQH]X�RGUH_HQR�GD�NRQWUROLUD�RQH�SURVWRUH�X�JUDGX�NRML
VX� NRPXQDOQL��WHUUHQL� FRPPXQLV��� WH� GD� VSULMHaL� QHSODQLUDQR� QDVHOMDYDQMH� QD� QMLPD
�67�� ,�� ����� 2GUHGED� ^LEHQVNRJ� VWDWXWD� L]� ������ JRGLQH�4XRG� QXOOXV� IDFLW� KDEL�
WDWLRQHP� VXSHU� ORFR� &RPPXQLV� ]DEUDQMXMH� JUDGQMX� QD� MDYQLP� SRYU^LQDPD�� DOL� L
GRND]XMH�GD�VH�RYH�RGUHGEH�QLVX�XYLMHN�SR^WRYDOH��=DEUDQMHQD�MH�ELOD�L�L]JUDGQMD�NX`D
LOL�GUXJLK�QDVWDPEL�VXSHU�ORFLV�&RPPXQLV�6LEHQLFL�H[WLPDWLV�HW�VROXWLV�SHU�&RPPXQH
6LEHQLFL��5DGL�VH�R�GMHORYLPD�JUDGVNRJ�SURVWRUD�NRML�MH�NRPXQD�SURFLMHQLOD�L�RWNXSLOD
RG� SULMD^QMLK� YODVQLND�� ,]X]HWD� VX� SURFLMHQMHQD� ]HPOML^WD� ]D� NRMH� RWNXSQLQD� QLMH
LVSOD`HQD��2YDNYH� SURFMHQH� RELaQR� VX� SUHWKRGLOH� XUEDQLVWLaNLP� ]DKYDWLPD��8� ]DSL�
VLPD�VXGVNRJ�SRFHVD�L]�������JRGLQH�SRVWRML�SRGDWDN�R�LQLFLMDWLYL�NRPXQDOQLK�YODVWL
L]� ������ GDNOH� X� SHULRGX� QDNRQ� POHWDaNRJ� UD]DUDQMD� ������ L� SRCDUD� ������ JRGLQH
�.RODQRYL`��������

*UDGRYL� VX� SRNX^DOL� VSULMHaLWL� GD� VH� NRPXQDOQR� ]HPOML^WH� UDVSURGDMH� VWUDQFLPD�
5HIRUPDFLMD� WURJLUVNRJ� VWDWXWD� L]� ������ JRGLQH� RGUH_XMH� GD� �QLMHGDQ� JUD_DQLQ�
VWDQRYQLN� LOL� SULSDGQLN� GLVWULNWD� JUDGD�7URJLUD� RG� VDGD� SD� XQDSULMHG� QH� VPLMH� L� QLMH
RYOD^WHQ� GDWL�� GDURYDWL�� RWX_LWL�� RSRUXNRP�RVWDYLWL�� SURGDWL�� ]DPLMHQLWL�� GDWL� X� ]DORJ�
GDWL�XPMHVWR�LVSODWH��GDWL�X�]DNXS�LOL�PLUD]�LOL�QD�ELOR�NRML�GUXJL�QDaLQ�VWYRULWL�REYH]X
QD�QHNRP�QHSRNUHWQRP�GREUX��NRMH�LPD�X�JUDGX�LOL�GLVWULNWX��QHNRP�VWUDQFX�NRML�QLMH
SRGYUJQXW�WURJLUVNRM�VYMHWRYQRM�YODVWL���67��5�,�������1HNUHWQLQH�X�>LEHQLNX�WDNR_HU
VH�QLVX�VPMHOH�SURGDYDWL�VWUDQFLPD��SD�QL�GLVWULNWXDOFLPD��6>��,9�������.DVQLMH�MH�VOLa�
QLP�]DEUDQDPD�RJUDQLaHQR�^LUHQMH�FUNYHQLK�SRVMHGD�QD�SURVWRUX�JUDGD� �6>��5������
�����������2YH�SURSLVH�QDOD]LPR�L�X�RVWDOLP�GDOPDWLQVNLP�VWDWXWLPD��6=��,,,���������
����5�,������5�,,����������6'��9,,,������

7LSLaQH�SULYDWQH�SULJUDGQMH�QD�XOLFDPD�ELOH� VX�YDQMVND� VWXEL^WD�NRMD� VX�YRGLOD� V
XOLFH� QD� SUYL� NDW� NX`H��1MLKRYD� VH� L]JUDGQMD� NRQWUROLUDOD� L� RJUDQLaDYDOD�� SRQHNDG� L
]DEUDQMLYDOD��^WR�MH�NDUDNWHULVWLaQR�L�]D�GUXJH�JUDGRYH�RYRJ�GLMHOD�6UHGR]HPOMD��$NR
NX`D� QLMH� LPDOD� GYD� XOD]D�� QD� RYDM� VH� QDaLQ�PRJDR� UD]GYRMLWL� VWDPEHQL� SURVWRU� RG
UDGQRJ��7DNR�VH�QLMH�PRUDOR�SUROD]LWL� NUR]�GX`DQ�GD�EL� VH�GR^OR�GR� VWDPEHQLK�SUR�
VWRULMD�� RVRELWR� DNR� MH� SURVWRU� GX`DQD� X� SUL]HPOMX� ELR� L]QDMPOMHQ� LOL� aDN� SULSDGDR
GUXJRP�YODVQLNX��8�6LHQL�VX�YDQMVNH�VWHSHQLFH�ELOH�QH�VDPR�]DEUDQMHQH��QHJR�VX�VH�L
RQH�SRVWRMH`H�PRUDOH�UX^LWL��2VLP�^WR�VX�RPHWDOH�SURPHW��RYDNYH�VX�VWHSHQLFH��QDUX�
^DYDOH�VWDWXV� L� L]JOHG�JUDGD�� �)ULHGPDQ��������� ,SDN�� VWDWXWDUQH�RGUHGEH�QLVX�XYLMHN
PRJOH�VSULMHaLWL�SULJUDGQMH��RVRELWR�RQH�V�WDNR�SUDNWLaQRP�IXQNFLMRP��WH�RQH�GR�GDQDV
SRVWRMH�X�PQRJLP�JUDGRYLPD�

9DQMVND� VWXEL^WD� X� 'XEURYQLNX� PRJOD� VX� VH� JUDGLWL� X� ^LULQL� WUH`LQH� XOLFH� NRMH
SULSDGDMX�NX`DPD��RYX�RGUHGEX�QDOD]LPR�L�X�WDOLMDQVNLP�VWDWXWLPD��JGMH�VH�SURSLVXMH
GD� MHGQD� WUH`LQD�XOLFH�XYLMHN�PRUD�RVWDWL� �RWYRUHQD�SUHPD�QHEX���6WHSHQLFH�NRMH� VX
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SRGLJQXWH� SULMH� NRGLILFLUDQMD� VWDWXWD� ��������� D� SUHOD]LOH� VX� X� VYRMRM� ^LULQL� YL^H� RG
WUH`LQH�XOLFH��PRJOH�VX�RVWDWL�NDNYH�MHVX��6'��9���������,SDN��X�GXEURYDaNLP�XOLFDPD
NRMH�WHNX�X�VPMHUX�LVWRN�]DSDG��ELOL�VX�RGUH_HQL�QRYL�SULVWXSL�NX`DPD�NRML�VX�PRJOL
LPDWL�VDPR�MHGQX�VWXEX�L]YDQ�IDVDGH��2YR�aL^`HQMH�XOLFD� MH�GLR�YHOLNLK� UHJXODFLRQLK
]DKYDWD� NRML� VX� VWYRULWL� WDNR� SUDYLODQ� XUEDQLVWLaNL� L]JOHG� JUDGD��9DQMVND� VX� VWXEL^WD
ELOD� ]DEUDQMHQD� X� GLMHOX�EXUJXVD�� ^WR� MH� SRQRYR� ]DEUDQMHQR� X� UHIRUPDFLMDPD� L]� ���
VWROMH`D��2aLWR� MH�GD�VH�UX^HQMH�QLMH� WDNR� ODNR�SURYRGLOR��3URPMHQH�NRMH�VX�VH�YU^LOH
ELOH� VX� SRVWHSHQ� SURFHV� NRML� VH� PRUDR� SULODJRGLWL� L� SRWUHEDPD� VWDQRYQLND�� 2VLP� X
SUDNVL�L�X�QHNLP�VH�RGUHGEDPD�YLGL�IOHNVLELOQRVW�SURVWRUQLK�UHJXODFLMD��.DGD�MH������
JRGLQH� RGOXaHQR� GD� VH� VUX^H� VYH� YDQMVNH� VWHSHQLFH� X� MHGQRP� GLMHOX� 'XEURYQLND�
]DNOMXaHQR� MH� WDNR_HU� GD� `H� SRMHGLQL� YODVQLFL� PR`L� QDNQDGQR� REQRYLWL� SRMHGLQD
VWXEL^WD�� L� WR� SR� RGREUHQMX�WUHV� ERQLV� KRPLQHV� NRML� VX� ]D� WR� RGPDK� ELOL� RGUH_HQL�
1DLPH�� YHOLNR� YLMH`H�'XEURYQLND� MH� RGUHGLOR� GD� VH� QD� �6WUDCQMRM� XOLFL�� SRaHY^L� RG
YUDWD� L]D�NDWHGUDOH�SD� VYH�GR�KULGLQH�/DYH�GHO�&DPSR� XNORQH� L� VUX^H� VYD� VWXEL^WD� V
RELMX�VWUDQD�XOLFD��*RGLQH�������PDOR�MH�YLMH`H�]DNOMXaLOR�GD�VH�L�VD�RVWDOLK�JUDGVNLK
XOLFD� VNLQX� YDQMVND� VWXEL^WD� �1RGDUL�.UVWHOM�� ������� .DGD� VH� UX^HQMHP� YDQMVNLK
VWXEL^WD� X� 'XEURYQLNX� SRNX^DOD� XVSRVWDYLWL� VWURJD� OLQLMD� XOLFH�� XOD]QL� SUDJ� ELR� MH
RGUH_HQ�NDR�NRQDaQD�JUDQLFD�MDYQRJ�L�SULYDWQRJ�SURVWRUD��7DNR�VH�XUH_HQMH�SRMHGLQH
JUDGVNH� NX`H� XVPMHULOR� SUYHQVWYHQL� QD� QMHQX� IDVDGX�� NRMD� MH� VYRMLP� SRUWDORP�
SUR]RUVNLP�RWYRULPD� L� UD]OLaLWLP� DUKLWHNWRQVNR�SODVWLaQLP� HOHPHQWLPD� SUHGVWDYOMDOD
YODVQLND� NX`H�� )DVDGD� GDNOH� GRELYD� VYRMX� QDJOD^HQR� UHSUH]HQWDWLYQX� XORJX� NDGD� MH
]ERJ�]DEUDQD�QDGRJUDGQML��LQGLYLGXDOQRVW�REMHNWD�RJUDQLaHQD�QD�SOR^QR�L]UDCDYDQMH�

8�WURJLUVNLP�QRWDUVNLP�VSLVLPD�QDLOD]LPR�QD�YL^H�SULPMHUD�JUDGQMH�RYDNYLK�YDQM�
VNLK�VWHSHQLFD��IDFHUH�VFDODV�VXSHU�SRUWDP�FDQDXH� �07�� ,�������������NRML�SRND]XMX
GD�VX�JUDGQMX�RYLK� VWXEL^WD� WUHEDOL� RGREULWL� NRPXQDOQL� VOXCEHQLFL��8�RYLP�VH�GRNX�
PHQWLPD� YLGL� NROLND� MH� ^LULQD� RYLK� VWXEL^WD� ELOD� GR]YROMHQD� X� 7URJLUX�� ^WR� QLMH� SR�
VHEQR� QD]QDaHQR� X� VWDWXWX�����SRVVLW� IDFHUH� VFDODV� DQWH� VXDP� GRPXP�� LWD� TXRG� YLD
UHPDQHDW�HW�VLW�ODUJD�HW�DPSOD�WULEXV�EUDFKLLV�HW�PHGLR��07��,���������-HGDQ�SULPMHU
VSRPLQMH� NDNR� RYH� VWHSHQLFH� PRUDMX� ELWL�WDQWXP� DPSODV� TXDQWXP� VXQW� DOLH� VFDOH
ODSLGHH�GLFWH�GRPXV��07��,����������^WR�SRND]XMH�SRWUHEX�NRPXQDOQLK�YODVWL�GD�SOD�
QLUDQR�XVNODGL�L]JOHG�JUDGVNLK�SURVWRUD��1RWDUVNL�GRNXPHQWL�VSRPLQMX�GD�VX�RYDNYH
L]JUDGQMH�ELOH�PRJX`H�MHGLQR�DNR�VX�ELOH�SULODJR_HQH��RELaDMLPD�JUDGD�7URJLUD��L�DNR
QLVX�ELOH�SURWLY�LQWHUHVD�VXVMHGD��76�������07��,��������������

                                                          
� ���QRQ�SRWHUDW�IDFHUH�FRQWUD�LOORV�DOLDP�QRXLWDWHP ��1DJOD^DYD�VH�GD�WUR^NRYH�QDGRJUDGQML�NDR�^WR�VX

NDPHQH� YDQMVNH� VWHSHQLFH�� YODVQLFL� VQRVH� VDPL�� EXGX`L� GD� VX� ELOH� QMLKRYR� SULYDWQR� YODVQL^WYR�
���RPQLEXV� VXLV� H[SHQVLV� VFDODV� FXP� SODFFD���� SRQHQGR�� �� 8� MHGQRP� WURJLUVNRP� QRWDUVNRP� ]DSLVX
SRVWRML�]DKWMHY�]D�L]JUDGQMRP�VFDODV�HW�SODFDP ��JGMH�SODFFD�SUHGVWDYOMD�SURVWRU�QD�YUKX�WLK�VWHSHQLFD
�LQ�FDSLWH�VFDODUXP ���LVSUHG�YUDWD�QD�SUYRP�NDWX��2YDM�MH�SURVWRU�PRUDR�ELWL�SRVHEQR�GR]YROMHQ��MHU�MH
SRQHNDG�ELR�^LUL�RG�VWHSHQLFD�NRMH�VX�YRGLOH�GR�QMHJD��WH�MH�SUHGVWDYOMDR�RNXSLUDQMH��MDYQRJ�SURVWRUD�
QDG�XOLFRP��7URJLUVNH� SODFFDH� VX� aHVWR� SRVWDMDOH� SUDYL�PDOL� EDONRQL�� WH� QDLOD]LPR� QD� QDUXGCEH� ]D
L]UDGX�YROWDP�TXH�VWDW�VXE�SODFFD�VFDODUXP �LOL�XQXP�VHGLXP�SHU�VFDODV�HW�SODFFDP�
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8�>LEHQLNX�MH�������JRGLQH�9HOLNR�YLMH`H�]DEUDQLOR�L]JUDGQMX�RYLK�YDQMVNLK�VWX�
EL^WD��EDODWRULMD��6>��5�������LOL�ELOR�NDNYLK�NRQVWUXNFLMD�QD�JODYQLP�XOLFDPD��D������
L�L]JUDGQMX�GUYHQLK�VWHSHQLFD�QD�NX`DPD�SRNUDMQLK�XOLFD��6OLaQH�]DEUDQH�QDOD]LPR�L�X
VSOLWVNRP� VWDWXWX� �66�� 9�� ���� 8� =DGUX� QD� SUYL� NDW� UHGRYLWR� SULOD]LOR� YDQMVNLP
VWXEL^WHP� L]�GYRUL^WD�D�SUL]HPOMH� MH� VOXCLOR�]D� VNODGL^WD�NRQREH� L� GX`DQH� �3HWULFLROL�
�������2YGMH�YDQMVNH�VWHSHQLFH�GDWLUDMX�WHN�L]�NDVQR�JRWLaNRJ�UD]GREOMD�� WH�VH�PRCH
SUHWSVWDYLWL�GD�VX�URPDQLaNH�ELOH�GUYHQH��1HNH�RG�YDQMVNLK�VWHSHQLFD�ELOH�VX�UX^HQH�L
]ERJ� SUR^LULYDQMD� SUL]HPQLK� YUDWD�� WLSLaQLK� ]D� JRWLaNR� UD]GREOMH� �)LVNRYL`�� ������
=DEUDQD�YDQMVNLK�VWHSHQLFD�L]D]YDOD�MH�L�SRMDYX�QRYRJ�WLSD�JUDGVNH�NX`H��MHU�MH�QMHQ
REOLN�PRUDR�SURL]D`L� L]�SRORCDMD�X� FMHOLQL� �3UHORJ�� �������2� VYDNRP�JUD_HYLQVNRP
]DKYDWX�X�>LEHQLNX�WUHEDOR�MH�L]YLMHVWLWL�NQH]D�L�NXULMX��*RGLQH�������]DEUDQMXMH�VH�X
>LEHQLNX�ELOR�NDNYR�UX^HQMH�LOL�L]JUDGQMD�ELOR�QD�JODYQLP�ELOR�QD�VSRUHGQLP�JUDGVNLP
XOLFDPD� EH]� GR]YROH� NRPXQODQLK� YODVWL� �6>�� 5�� ������ 6OLaQH� RGUHGEH� QDOD]LPR� L� X
VSOLWVNRP��66��,,,������9�����L�GXEURYDaNRP�VWDWXWX��6'��9������

,]�VLJXUQRVQLK�UD]ORJD�ELOR�MH�]DEUDQMHQR�JUDGLWL�NX`H�X]�]LGLQH�QDVHOMD��66��9�����
%HGHPL�VX�ELOL�MDYQL�SURVWRU�NRML�MH�]ERJ�VYRJ�NDUDNWHUD�ELR�SRG�SRVHEQLP�QDG]RURP
NRPXQH��8�VYUKX�GD�VH�EHGHP�RNR�JUDGD�L�SUHGJUD_D�^WR�SULMH�GRYU^L��VWDWXWL�RGUH_XMX
JUDGVNRP�NQH]X�GD�JRGL^QMH�GD�VDJUDGLWL�RGUH_HQ�GLR�JUDGVNLK�]LGLQD��3UHPD�VWDWXWX
VYDNL� MH�SRWHVWDW�6SOLWD�PRUDR�GDWL� VDJUDGLWL�GHVHW�NRUDND�EHGHPD� �1RYDN�� �������8
VYUKX� GD� VH� EHGHP� RNR� SUHGJUD_D� ^WR� SULMH� GRYU^L�� QDUH_HQR� MH� X� VWDWXWX� GD� VYDNL
SRWHVWDW�GDGH�QDaLQLWL���YDSQHQLFH�NRMH� `H�PX� GDWL� SRWUHEQR� YDSQR��1DGDOMH� VH� SUR�
SLVXMH��QHND�VH�QLWNR�QH�SULVORQL�VD�VYRMRP�NX`RP�QD�EHGHP�SUHGJUD_D�LOL�JUDGD���-HG�
QD� RGUHGED� SURJOD^DYD� aLWDYX� NDVQRDQWLaNX� SDODaX� ]D^WL`HQLP� ]DMHGQLaNLP� GREURP
�66��5��������*UDGQMD� ]LGLQD�SRWLaH� VH�RG� VWUDQH�NRPXQH�QD� UD]QH�QDaLQH���*UDGVNR
YLMH`H�>LEHQLND�RWNXSLOR�MH�SRVMHGH�L�NX`H�SULYDWQLND�LVSUHG�'RPLQLNDQVNRJ�VDPRVWDQD
GD� QMLKRYLP� XNODQMDQMHP� GRELMH� QRYL� SURVWRU� ]D� JUDGVNH� EHGHPH�� 6WDQRYQL^WYR� WRJ
SRGUXaMD�SUHVHOMHQR�MH�XQXWDU�]LGLQD��=HOL`���������8�7URJLUX�MH�ELOR�RGUH_HQR� L� LVNR�
SDYDQMH�MDUND�RNR�JUDGD��QD�NRMH�VX�ELOL�REDYH]QL�VYL�VWDQRYQLFL�NRPXQH��%HGHPL�NRML
VX�RJUD_LYDOL�SUHGJUD_D�SRVHEQR�VX�]D^WL`LYDQL��PRCGD�]ERJ�VYRMH�VODELMH�VWUXNWXUH�

8�GDOPDWLQVNLP�JUDGRYLPD�YH`�VH�RG�����VWROMH`D�MDYOMD�LQVWLWXFLMD�HJ]DPLQDWRUD��
FXULD� H[DPLQDWRUXP� �6FKXO]�� ������ NRMD� VH� EULQXOD� ]D� PH_XVREQH� RGQRVH� L]PH_X
SULYDWQLK� YODVQL^WYD� V� MHGQH� VWUDQH�� WH� YODVQL^WYD� L� NRPXQDOQRJ� SURVWRUD� V� GUXJH
VWUDQH�� +YDUVNL� VWDWXW� GHILQLUD� XORJX� HJ]DPLQDWRUD�� LVSLWDWL� L� SUHJOHGDWL� PH_H�� ELWL

                                                          
�� ���TXRG� GH� FDHWHUR� QXOOD� SHUVRQD���DXGHDW�� QHF� SUHVXPDW� IDFHUH� DXW� ILHUL� IDFHUH� EDOODWRULXP� QHF

VFDOODV�QHF�DOLTXLG�DOLXG�DHGLILFLXP�VXSHU�YLDP�&RPPXQH�6LEHQLFL�� �
�� ���TXRG�QXOOXV�SUHVXPDW�UXPSHUH�PXUXP�FLYLWDWLV�6SDODWL ���
�� 8�VWDWXWX� MH�RGUH_HQR�GD�SRWHVWDW� ]DMHGQR� VD� YLMH`HP� VXGDFD� L� VDYMHWQLND�GXCDQ�XUHGLWL� �]LG� NXULMH

6DEDND�VYH�GR�XJOD�NXOH�3HWUD�3HWUDUNLQRJ��L�RQ�MH�GXCDQ�SULVLOLWL�QD�]JRGDQ�QDaLQ�VYH�RQH�NRML�LPDMX
NX`H� L� ]LGRYH� X� VSRPHQXWRM� NXULML�� GD� SRGLJQX� ]LG� VSRPHQXWH� NXULMH�� NRML� MH� X�PRUX� WDNR� YLVRNR
NROLNR�`H�NRPXQD�SRGLJQXWL�VYRM��D�NRPXQD�MH�GXCQD�GD� LP�GDGH�UDGQLNH��NRML�`H�VDJUDGLWL� WDM�]LG�
2YD�NXULMD�6DEDND�ELOD�MH�SUHPD�WRPH�X]�PRUH�YMHURMDWQR�QD�PMHVWX�NXGD�MH�L^DR�EHGHP�SUHGJUD_D�
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QD]RaDQ� SUL� SURGDML� QHNUHWQLQD�� WH� NRQWUROLUDWL� GD� QHWNR� QLMH� ]DSRVMHR� NRPXQDOQR
]HPOML^WH� �6+�� ,�� ����2YD� VH� LQVWLWXFLMD� VSRPLQMH� L� X� WURJLUVNLP� GRNXPHQWLPD� ���� L
VWDWXWX� ���� VWROMH`D� �67�� ,�� ������ JGMH� VX� HJ]DPLQDWRUL� LVSLWLYDOL� LVSUDYH� NRMH� MH� VD�
VWDYLR� QRWDU� �0DUJHWL`�� �������� 8� WDOLMDQVNLP� VX� NRPXQDPD� SRVWRMDOL� VOXCEHQLFL
WHUPLQDWRUHV� WHUUDUXP� aLMD� MH� ]DGD`D� ELOD� NRQWUROLUDWL� JUDQLFH� YODVQL^WYD� L� PMHULWL
SRVMHGH�L�]HPOML^WD��D�JUDQLFH�VX�ELOH�R]QDaDYDQH�VSHFLMDOQLP�R]QDNDPD��WHUPLQL��

.DVQLMH� VH� MDYOMD� L� VOXCED� W]Y��PHQVXUDWRUD� �PMHUQLND�� NRML� VX� LPDOL� GXCQRVW
PMHULWL�QHNUHWQLQH�NRG�QMLKRYH�SURGDMH�LOL�RWX_LYDQMD�L�R]QDaDYDOL�JUDQLFH�X�SULVXVWYX
]DLQWHUHVLUDQLK� �67�� ,,�� ����� SRPR`X� RGUH_HQLK� PMHUD� ]D� GXCLQX��&RPHV� MH� VYDNL
PMHVHF� PRUDR� LVSLWLYDWL� GD� OL� VH� PMHUH� X� SULYDWQRP� SRVMHGX� VODCX� VD� PMHUDPD� ]D
QHNUHWQLQH�SRKUDQMHQLP�X�SDODaL� �67�� ,�� ����� aLML� VX� VWDQGDUGL�ELOL� aHVWR�XNOHVDQL� QD
MDYQLP� PMHVWLPD� WLSLaQL� VX� ]D� GDOPDWLQVNH� JUDGRYH� �'XEURYQLN�� 6SOLW�� 7URJLU��

>LEHQLN�� 6WRQ��.RUaXOD�� �,YDQaHYL`�� �������2G� ���� VWROMH`D� XYRGH� VH�PMHUH� NRMH� VX
YULMHGLOH�X�9HQHFLML��WH�VX�X]RUFL�ELOL�GUCDQL�X�NRPXQDOQRM�NDQFHODULML��

2GUH_LYDQMH� MDYQR�SULYDWQLK� RGQRVD� X� JUDGVNLP� aHWYUWLPD� GDOPDWLQVNLK� JUDGRYD
ELOR� MH�aHVWR�SUHSX^WHQR��0LUNRYL`���������RGOXFL�SUHGVWDYQLND�NRPXQH�NRML�VH�QD]L�
YDMX�WUHV�ERQL�KRPLQHV��67��,,,�������2QL�VX�RVLP�^WR�VX�XUH_LYDOL�RGQRVH�PH_X�VXVMH�
GLPD��XWMHULYDOL�]D�NRPXQX�SRORYLFX�QHNUHWQLQD�SRNRMQLND�NRML�MH�XPUR�EH]�WHVWDPHQWD
L�EH]�GMHFH��67��,,,�������>LEHQVND�NRPXQD�RGUHGLOD�MH�������JRGLQH�WUL�SOHPL`D��6>��,,�
�������QD� URN�RG� WUL�PMHVHFD�NRML� VX� LPDOL�SURFMHQLWL�GLR�]HPOML^WD��]LGD� LOL�QDVWDPEH
NRML�JUDQLaH�V�QHNLP�GUXJLP��6>��5��������1LWL�MHGQD�VH�]JUDGD�X�>LEHQLNX�QLMH�PRJOD
SRGL`L�EH]�VXJODVQRVWL���RGUH_HQLK�SOHPL`D��2YL�VX� L]PH_X�RVWDORJ�PRJOL�RGUH_LYDWL
VPMHURYH�XOLFD��WH�SUR^LULYDWL�XOLFH�WDPR�JGMH�MH�WR�ELOR�SRWUHEQR��6OLaQD�RGUHGED�QDOD]L
VH�L�X�'XEURYDaNRP�VWDWXWX��6>��5�������6'��9�������*RGLQH�������RGUH_XMH�VH�SUDYR
SUYRNXSD�QHNUHWQLQD�X�NRULVW�VXVMHGD��3UYL�MH�VXVMHG�NRML�SRVMHGXMH�QHNR�YODVQL^WYR�SRG
LVWLP�NURYRP��GUXJL�DNR�LPD�]DMHGQLaNL�]LG��L�WUH`L�RQDM�aLMX�NX`X�RG�SURGDYDQH�GLMHOL
RGYRGQL�NDQDO��TXL�KDEHW�PXUXP�D�FDOOH�GH�JURQGDOL��6>��5��������2GUH_LYDQMH�PH_X�
VXVMHGVNLK�RGQRVD�ELOR� MH�X�SUDYQR� L�XUEDQLVWLaNL� UD]YLMHQLMHP�'XEURYQLNX�ELOR� L]UD�
CHQR�RYDNR���DNR�QHWNR�QD�VYRMRM�NX`L�LOL�]HPOML^WX�L]YHGH�JUDGQMX�X�NDPHQX�L�YDSQX�

                                                          
� (J]DPLQDWRUL�VX�ELOL�SULVXWQL�NRG�SLVDQMD� WHVWDPHQWD��X�7URJLUX�VH�X����� VWROMH`X�QD]LYDOR� WLP� LPD�

QRP���VOXCEHQLND�
� ,��%HXF� VPDWUD� GD� MH� HJ]DPLQDWRU� X� GDOPDWLQVNXP� JUDGRYLPD� NRQWUROLUDR� SURPHW� QHNUHWQLQD� L� ELR

]D^WLWQLN� SRVMHGRYQLK� RGQRVD�� ,SDN�� JODYQD� MH� XORJD� HJ]DPLQDWRUD� ELOD� VOXCEHQD� RYMHUD� QRWDUVNLK� L
VOXCEHQLK�GRNXPHQDWD�

� �0MHUQL�WURNXW��QD�WURJLUVNRM�NUVWLRQLFL�VDGUCDYDR�MH�GXCLQH�VWDQGDUQLK�MHGLQLFD�PMHUD�X�����VWROMH`X
�SHGDOM��VWRSD��ODNDW��NRUDN��

� 8�7URJLUX�RG������
� 6DPR������� JRGLQH�� VSRPLQMX� VH� ��� VOXaDMD� NXSRYDQMD� VLW QLK� SDUFHOD� X�7URJLUX�� SD� MH� UD]YRM� RYLK

NRPXQDOQLK�VOXCEL�RaLWR�UH]XOWDW�SRWUHED�NRPXQH��1D�SULPMHU��PDOR�PMHVWR�X�JUDGX�LPDOR� MH�FLMHQX
NDR�L�GYD�MXWUD�]HPOMH�����YUHWHQD�� L]YDQ�JUDGD��.X`LFD� LOL�NROLED�SURGDYDOH�VX�VH�X�����VWROMH`X�]D
������OLYDUD��D�NX`D�]D�VWDQRYDQMH��������OLYDUD�

�� 2YD�MH�LQVWLWXFLMD�VOLaQRM�RQRM�NRMX�VX�LPDOL�ERQL�KRPLQHV �
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SD� WD� JUDGQMD� EXGH� NRPX� QD� ^WHWX�� RQRPX� NRML� LPD� ]DWUDCLWL� SRODJDQMH� UDaXQD� ]ERJ
UHaHQH� JUDGQMH� QHND� MH� VORERGQR� SRGL`L� WXCEX�� �6'�� 9�� ����� ,� X� VSOLWVNRP� VWDWXWX
RGUH_HQH� VX� PMHUH� NRMH� VX� XVNOD_LYDOH� ]DMHGQLaNH� LQWHUHVH� VXVMHGD� L� QHND� SUDYLOD
VWDQRYDQMD��66��9�������6OLaDQ�SULPMHU�YLGLPR�L�X�6LHQL��JGMH�VH�SUHJUDGQMH�X�VXVMHGVWYX
�YLD�YLFLQDOH��GR]YROMDYDMX�MHGLQR�X]�RGREUHQMH�VYLK�VXVMHGD��)ULHGPDQ��������

8�QHNLP� VH� JUDGVNLP� VWDWXWLPD� SRMDYOMXMH� RGUHGED� �)LVNRYL`�� ������� X� NRMRM� VH
]DEUDQMXMH� GD� VH� NX`H� JUDGH� WDNR� GD� VH� QDVODQMDMX� MHGQD� QD� GUXJX�� 3URVWRU� L]PH_X
GYLMH�NX`H�MH�X�MHGQRP�]DSLVX�GHILQLUDQ�NDR�WHUUD�TXH�UHPDQHW�SUR�OXPLQH�IHQHVWUD�
UXP�GRPXV��07��,�������������������������3R�QDaLQX�L]JUDGQMH�URPDQLaNLK�L�JRWLaNLK
NX`D� YLGL� VH� SR^WLYDQMH� RYRJ� SUDYLOD�� WH� SRVWRMH� YUOR� XVNL� SUROD]L� L]PH_X� NX`D�� D
SRWYU_XMX� LK� L� QRWDUVNL� GRNXPHQWL� WRJ� YUHPHQD�� 8� GUXJRM� SRORYLFL� ���� VWROMH`D
NRPXQDOQL� VX� VOXCEHQLFL� RGUH_LYDOL� GD� VH� NX`H� PRUDMX� JUDGLWL� WDNR� GD� VH� RVWDYL
PH_XSURVWRU� ]D� VOLMHYDQMH� YRGH� V� NURYD� �07�� ,���� ����� ����� ,,�� ����� -HGDQ� YODVQLN
NX`H�WUDCLR�MH�RG�RS`LQH�������GD�PX�GRSXVWL�JUDGQMX�XQDP�FDQDOHP�����SHU�TXDP�LUHW
DTXD�TXH�FDGHUHW�GH�GRPR��07��,��������

5LPVNR�SUDYR�WDNR_HU�VDGUCDYD�RGUHGEX�GD�SRVWRML�PLQLPDOQL�UD]PDN�L]PH_X�NX`H
L� JUDQLFH� ]HPOML^WD� QD� NRMRM� VWRML�� -HGQD� RG� aHVWLK� RGUHGEL� L� X� WDOLMDQVNLP� VUHGQMR�
YMHNRYQLP� VWDWXWLPD� ELR� MH� SUROD]� NRML� VH� XVSRVWDYOMDR� L]PH_X� ]LGD� NX`H� L� JUDQLFH
YODVQL^WYD��RNR���VWRSD��������FP���GD�VH�PRCH�VOLMHYDWL�YRGD�VD�NURYD��L]�SUR]RUD��LOL�GD
RYXGD� WHNX� NDQDOL� �%RFFKL�� ������� 2YL� VH� SUROD]L� QD]LYDMX� DQGURQH�� FKLDVVL� LOL
LQWHUFDVHOOH��8�9HQHFLML�VX�VH�XVNL�SUROD]L�L]PH_X�NX`D�QD]LYDOL�FDOOL��RQL�VX�VNRUR�VYL
ELOL�SULYDWDQ�SRVMHG�WH�VX�VH�SURGDYDOL�]DMHGQR�VD�NX`DPD��8�VWDULP�VH�NXSRSURGDMQLP
XJRYRULPD� ���� VWROMH`D� VSRPLQMH� QMLKRYD� VLJXUQRVW� L� VORERGD� SUROD]D� �0ROPHQWL�
������� 2ELaDMQR� MH� SUDYR� X� WDOLMDQVNLP� JUDGRYLPD� RGUH_LYDOR� �SUDYR� QD� VYMHWOR��
RGQRVQR� VDPR� MH� MHGQD� NX`D�PRJOD� LPDWL� ERaQH� SUR]RUH�� 3URVWRU� L]PH_X� JUDGVNLK
NX`D��X]DN�L�PUDaDQ��QLMH�ELR�XSRWUHEOMDYDQ�NDR�SUROD]�LOL�XOLFD��%XGX`L�GD�MH�QMHJRYD
XORJD� L� ELOD� VNXSOMDQMH� NL^QLFH� L� SUOMDYH� YRGH�� D� ]DMHGQR� V� WLPH� L� PQRJLK� GUXJLK
QHaLVWR`D�� RYR� MH�PMHVWR� ELOR� QHKLJLMHQVNR� L� YMHURMDWQR� VH� aHVWR� SUHWYDUDOR� X� SUDYR
VPHWOL^WH��8�GDOPDWLQVNLP� L]YRULPD�VXVUH`HPR�SRMDP�DQGURQD�NRML�VH�REMD^QMDYD�QD
UD]QH�QDaLQH��D�YMHURMDWQR� MH� L� LPDR�YL^H�]QDaHQMD� �)LVNRYL`��������0DUDVRYL`�������
&'��,,�������.HaNHPHW�����������3RQHNDG�MH�LVWRYMHWDQ�VD�SRMPRP�DQJLSRUWXV��NRML�VH
RGQRVLR�QD�WLMHVQX�RGQRVQR�VOLMHSX�XOLFX��05��,,�������//��,���������NXW�RNUXCHQ�V�YL^H
NX`D��$NR�MH�WDNDY�NXW�]DWYDUDOD�NX`D�MHGQRJ�YODVQLND�WX�VH�YMHURMDWQR�EDFDOR�VPH`H��8
WURJLUVNLP�QRWDUVNLP�GRNXPHQWLPD�X]DN�SURVWRU�LQWHU�GRPXP�HW�SDUDWLQHDP�QD]LYD�VH
DQGURQD��07��,,�������=DWR�DQGURQD�X�QHNLP�GRNXPHQWLPD�LPD�]QDaHQMH�VPHWOL^WD��SD
aDN�L�ODWULQH��8�WURJLUVNRP�VWDWXWX�L]�������RYDM�SRMDP�MH�XSRWUHEOMHQ�]D�PMHVWR�JGMH�VH

                                                          
�� ,SDN��QDMaH^`H� MH�DQGURQD�R]QDaDYDOD�QDGVYR_HQX�XOLFX�X�JUDGX��RGQRVQR�QDWNULWL�SURVWRU�X]�NX`X�

QH^WR� VOLaQR�DWULMX��=DQLPOMLYR� MH�GD� VH�X� JRWLaNRP� UD]GREOMX�POHWDaNH� DUKLWHNWXUH� DQGURQD� QD]LYD
SUROD]QL�WULMHP�X�SUL]HPOMX�SDODaH�V�XQXWUD^QMLP�GYRUL^WHP�

�� ���0DULQXV�GH�'HUVD��0DWKH�1LFROH�GH�0HQ]H�IDFWL�IXHUXQW�DG�IDFLHQGXP�HYDFXDUL�DQGURQDP �
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GUCL�VPH`H�LVSUHG�NX`H��NRMH�MH�WUHEDOR�GUCDWL�]DWYRUHQR�L�UHGRYLWR�aLVWLWL��67��,,������
8�L]YRULPD�VH�QDLOD]L�QD�SRMDP�DQGLWXV�NRML�MH�R]QDaDYDR�QXCQL�SUROD]�LOL�SUROD]

L]PH_X�NX`D��07��,����������������=QDaHQMH�QXCQRJ�SUROD]D�RYDM�SRMDP�LPD�L�X�WUR�
JLUVNRP�GRNXPHQWX�JGMH�YODVQLFD�NX`H�WUHED�SUR�VXD�GH�LSVD�FDQDXD�D�FDQWRQH�PXUL
FDQHXH�0DUWLQL� GH� &DVDULFFD� XVTXH� LQ� PHGLHWDWHP� PXWHOOL� PDUJLQL� LQIHULRULV� VLFXW
WUDLW�LQ�DQGLWXP�����07��,����������JGMH�PXWHOOXV� LPD�]QDaHQMH�NRQ]ROH��SRWSRUQMD��8
6SOLWX�MH�SRMDP�DQGLWXV�XSRWUHEOMDYDQ�NDR�X]DN�SURVWRU�L]PH_X�NX`D��DQJXVWXP�LQWHU
GRPRV���D�WX�VX�ELOL�L]JUD_HQL�L�ERaQL�SUR]RUL���IHQHVWUDP�VXSHU�DQGLWXP��66��5������
aHVWR�XSRWUHEOMDYDOL�]D�L]EDFLYDQMH�VPH`D�L�L]OLMHYDQMH�YRGH��8�RGUHGEL�GXEURYDaNRJ
VWDWXWD�L]�������JRGLQH�SUHGYL_D�VH�SURVWRU�L]PH_X�VXVMHGQLK�NX`D�^LULQH���SDOPH�����
�� FP��� NRML� MH� WUHEDR� VOXCLWL� ]D� NDQDOH� �JRWDOHV� LOL�JDWWL�� �6'�� 9,,,�� ���� -HUHPL`�� ,�
�������9UHPHQRP�VX�VH�REOLNRYDOD�SRVHEQD�SUDYLOD�R�VOLMHYDQMX�YRGH� L]� LOL� VD�NX`D�
^LULQD� COMHERYD� LOL� NURYD��8� >LEHQLNX� MH�9HOLNR� YLMH`H� ������ JRGLQH� RGUHGLOR� GD� X]
LYLFX�NURYQLK�NULOD�QD�]LGDQLFDPD�L�QH]LGDQLFDPD�PRJX�VWU^LWL�SROD�VWRSH�SUHNR�]LGD
VDPR� NDPHQL� COMHERYL� LOL� NRQDOLFH� �FXP� JURQGDOLEXV� ODSLGHLV�� �6>�� 5�� ������ 8
GXEURYDaNRP�MH�VWDWXWX�ELOR�RGUH_HQR�GD�QLWNR�QH�VPLMH�VYRM�NURY�WDNR�SRVWDYLWL�GD
YRGD�SDGD�QD�WX_X�NX`X��6'��9������

6WDQRYQLFL�VX�ELOL�REDYH]QL�aLVWLWL�SUROD]H�L]PH_X�NX`D��WH�SX^WDWL�GD�VH�SUOMDY^WLQD
VOLMH�QD�JODYQX�XOLFX��/DWULQH�NRMH�VX�VH�JUDGLOH�X�RYRP�SURVWRUX�YUHPHQRP�VX�PR�
UDOH�ELWL�]DWYRUHQH�LOL�VDNULYHQH�SRG�]HPOMRP��'XEURYDaNL�VWDWXW�RGUH_XMH�GD�VHSWLaQH
MDPH�X�EXUJXVX�PRUDMX�ELWL�SRG�]HPOMRP��7L�VX�VH�NDQDOL�X�SRaHWNX�VOLMHYDOL�X�MDPH�
NRMH� VX� ELOH� LVSRG� NX`D� LOL� LVSRG� XOLFD�� 7DOLMDQVNL� VX� VWDWXWL� YH`� RG� ���� VWROMH`D
RGUH_LYDOL�GD�VH�RYL�SUROD]L�]DWYDUDMX��WH�GD�VH�UDGH�]DWYRUHQL�NDQDOL�LOL�VPHWOL^WD��QH
VDPR�]ERJ�L]JOHGD��YH`�L�KLJLMHQH�JUDGD��,�X�GDOPDWLQVNLP�VH�JUDGRYLPD�QHNL�RG�RYLK
SUROD]D� NDVQLMH� ]DWYDUDMX�� EDU� GR� YLVLQH� SUYRJ� NDWD� DNR� MH� NDQDO� SRVWDR� SRG]HPQL�
GRN�VX�GUXJL�SRVWDMDOL�MDYQL�SXWRYL�

8�'XEURYQLNX� MH�������JRGLQH�GRQHVHQD�]DNRQVND�RGUHGED�X�9HOLNRP�YLMH`X��GD
NX`H�NRMH�`H�VH�XEXGX`H�]LGDWL��RG�8OLFH�VY��1LNROH��GDQD^QMD�3ULMHNR��GR�3ODFH��SD�RQH
X]� WX�XOLFX� L�NRG�]HPOML^WD�QDGELVNXSLMH�QH�VPLMX� LPDWL�PH_XSURVWRU� �VWULFWXUDV���YH`
PRUDMX�ELWL�VSRMHQH��7RP�RGUHGERP�MH�ELOR�QDUH_HQR�GD�QLWNR�QH�VPLMH�QDG�WLP�PH_X�
SURVWRURP�RWYDUDWL�SUR]RUH��D�RQL�NRML�LK�LPDMX��GD�LK�PRUDMX�]D]LGDWL��%HULWL`��������
3UYL�GLR�RYH�RGUHGEH�YDCDQ� MH� ]ERJ� HVWHWVNRJ� L]JOHGD�NX`D� L�XOLFD�� DOL� MH� MR^� YDCQLML
]ERJ� KLJLMHQVNLK� UD]ORJD�� MHU� MH� WLPH� VSULMHaHQR� GD� QHaLVW� L]� RWYRUHQLK� NDQDOL]DFLMD
VWUPRJ�GLMHOD�JUDGD�GROD]L�QD�XOLFX��D�XMHGQR�GD�QLWNR�X�UDYQLP�SUHGMHOLPD�JUDGD�QHPD

                                                          
�� 7DNR�MHGDQ�GRNXPHQW�QDYRGL�GD�'HPHQFLD�SUR�VXLV�SDUDWLQHDV�GHEHEDW�KDEHUH�DQGLWXP�SHU�FXULDP

6DEDFROL��JGMH�VH�PRUDR�RVXJXUDWL�SUROD]�SUHNR�VYRJ�YODVQL^WYD��8�MHGQRP�XJRYRUX�SUL�SRGMHOL�NX`H
L]PH_X�GYD�EUDWD��SL^H�GD�GHEHDW�KDEHUH�HW�KDEHDW�DQGLWXP�SHU�SODFFDP�GH�IRULV ��=QDaHQMH�QXCQRJ
SUROD]D�LPD�L�X�GRNXPHQWX�JGMH�YODVQLFD�NX`H�WUHED� SUR�VXD�GH�LSVD�FDQDXD�D�FDQWRQH�PXUL�FDQHXH
0DUWLQL�GH�&DVDULFFD�XVTXH�LQ�PHGLHWDWHP�PXWHOOL�PDUJLQL�LQIHULRULV�VLFXW�WUDLW�LQ�DQGLWXP��� �

�� 8�9HQHFLML�VX��JDWROL��ELOL�SRG]HPQL�NDQDOL�NUR]�NRMH�MH�RWMHFDOD�QHaLVW�
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L]PH_X�NX`D�RWYRUHQX�NDQDOL]DFLMX��'UXJL�GLR�RGUHGEH� WUHEDR� MH�VSULMHaLWL�GD�JUD_DQL
EDFDMX�VPH`H�X�PH_XSURVWRU��RGQRVQR�RWYRUHQX�NDQDOL]DFLMX�X�WRP�SURVWRUX�

2YR�MH�SUHGVWDYOMDOR�SUYL�NRUDN�SUHPD�VSDMDQMX�IDVDGD�L�L]MHGQDaDYDQMX�SURaHOMD�
2YDM�VLVWHP�MDYLR�VH�NUDMHP����� L�X����� VWROMH`X��DOL� MH� VLVWHP�NDQDOD� L�GRYRGD�YRGH
SRVWDR� GMHORWYRUDQ� XJODYQRP� WHN� X� ���� VWROMH`X�� 2YDNYH� RGUHGEH� GRQR^HQH� ]ERJ
KLJLMHQVNLK� UD]ORJD�� XMHGQR� VX� GRYHOH� GR� OMHS^HJ� L]JOHGD� JUDGD� L� RUJDQL]LUDQLK
UMH^HQMD�� GDMX`L� XOLFDPD� NRQWLQXLUDQX� OLQLMX�� 2YH� SURPMHQH� GRND]� VX� QRYRJ� QDaLQD
JUDGQMH�L�SULVWXSD�YODVQL^WYX��MHU�SUHWSRVWDYOMDMX�L�GUXJDaLMX�SRGLMHOX�QD�SORWRYH��NRMD
MH�ELOD�UH]XOWDW�SRYH`DQH�SRWUDCQMH�]D�JUDGVNLP�SURVWRURP��RGQRVQR�QDVHOMDYDQMD�

2GUHGEH�R� MDYQRP�UHGX� L�aLVWR`L�YH]DQH�VX�]D�KLJLMHQX�JUDGD�NRMD� MH�ELOD�QHRS�
KRGQD� ]D� VSUHaDYDQMH� HSLGHPLMD�� DOL� L� ]D� L]JOHG� JUDGD� NRMHP� VH� SRaLQMH� RG� RYRJ
UD]GREOMD�QD�GDOMH�SULGDYDWL�VYH�YH`H�]QDaHQMH��2YH�VX�RGUHGEH�ELOH�SURSLVDQH�X�NR�
ULVW� ^WR� NYDOLWHWQLMHJ� ]DMHGQLaNRJ� CLYRWD�� ^WR� MH� ELR� MHGDQ� RG� ]DGDWDND� NRPXQDOQLK
LQVWLWXFLMD�� 7DOLMDQVNH� NRPXQH� VX� VWDWXWLPD� RGUCDYDOH� KLJLMHQX� NDNR� MDYQLK� WDNR� L
SULYDWQLK� SURVWRUD�� UHJXOH� VX� RGUH_LYDOH� JUDGQMX� VPHWOL^WD�� ]DEUDQMLYDOH� EDFDQMH
VPH`D� NUR]� SUR]RU� L� VOLaQR� �)XPDJDOOL�� ������� 7DOLMDQVNL� VX� VWDWXWL� ���� VWROMH`D
WDNR_HU� RGUH_LYDOL� GD� JUD_DQL� aLVWH� XOLFX� LVSUHG� VYRMLK� NX`D�� D� QHNL� VX� RGUH_LYDOL� L
SRSORaDYDQMH�XOLFH��NRMH�MH�LPDR�QDGJOHGDWL�SUHGVWDYQLN�RGUH_HQH�aHWYUWL��FRQWUDWD��
2VLP� RaXYDQMD� JUDGVNH� KLJLMHQH�� XYMHN� MH� QDJOD^DYDQR� GD� VH� PRUD� RGUCDYDWL� L
XOMHS^DYDWL�L]JOHG�JUDGD�

8� GDOPDWLQVNLP� VH� JUDGRYLPD� SRVWHSHQR� UD]YLMDMX� VOXCEH� NRMH� VX� VH� EULQXOH� R
RGUCDYDQMX� JUDGVNLK� SURVWRUD�� AL^`HQMH� XOLFD� YU^LOL� VX� X� GDOPDWLQVNLP� JUDGRYLPD
NRPXQDOQL� aLVWDaL�� *RGLQH� ������ XYHGHQD� MH� X� 'XEURYQLNX� VWDOQD� VOXCED� JUDGVNRJ
aLVWDaD�� QDNRQ� aHJD� VX� ]DSRVOHQD� aHWLUL� VOXCEHQLND� VD� JRGL^QMRP� SOD`RP� SR� ��
SHUSHUD��'UCDYD�MH�VYDNRP�RG�QMLK�PRUDOD�GDWL�GYD�YHGUD�L�GYLMH�CHOMH]QH�ORSDWH��2QL
VX�LPDOL�GXCQRVW�SD]LWL�GD�QLWNR�QH�EDFD�VPH`H�QD�XOLFX�LOL�X�QHNX�VUX^HQX�NX`X��$NR
VX�XKYDWLOL�SUHNU^LWHOMD��RQ�MH�WUHEDR�SODWLWL�ND]QX�RG���GLQDUD��RG�aHJD�MH�SROD�L^OR�X
JUDGVNX�EODJDMQX��D�SROD�aLVWDaLPD�NRML�VX�VH�WUHEDOL�SREULQXWL�GD�VH�VPH`H�L]QHVH�L]
JUDGD� �-HUHPL`�� ,�� ����� ,� SR� WURJLUVNRP� VWDWXWX�� NQH]� L� NDSHWDQ� JUDGD� WUHEDOL� VX
LPHQRYDWL�aHWLUL�VOXCEHQD�aLVWDaD�� �PXQGDWRUHV��NRML�VX� WUHEDOL�NRQWUROLUDWL�GD�XOLFH� L
SXWRYL� EXGX� MHGQRP�PMHVHaQR� RaL^`HQL� RG� NDPHQMD� L� QHaLVWR`H� �67�� ,�� ����� AHWLUL
VSOLWVND� QDG]RUQLND� SXWRYD�� PRVWRYD� L� L]YRUD� ELOL� VX� GXCQL� GD� RQH� NRML� VX� WUHEDOL
XUHGLWL�VSOLWVNH�SXWRYH��L]YRUH�L�PRVWRYH��SULVLOH�QD�L]YU^HQMH�QMLKRYH�GXCQRVWL��66��9�
�����8�WX�VYUKX�RQL�VX�PRJOL�ND]QLWL�QHSRVOX^QH�ND]QRP�GR���VROGD��=D�L]YU^DYDQMH
QMLKRYLK� QDORJD�PRUDR� LP� MH� SRWHVWDW� XYLMHN�� NDGJRG� EL� ]DWUDCLOL�� VWDYLWL� QD� UDVSR�
ODJDQMH�JUDGVNH�ULYDULMH��6SOLWVNR�YLMH`H�RGUHGLOR� MH�������JRGLQH�GD�VH�QD_X���aRY�
MHND��NRMH�`H�SOD`DWL�NRPXQD��VD�]DGD`RP�GD�aLVWH�XOLFH�SD��GD�JUDG�6SOLW�EXGH�SXQ
OLMHSD�PLULVD�D�QH�RQHaL^`HQ�VPUDGRP��

,SDN��L�VDPLP�MH�JUD_DQLPD�ELOR�QDUH_HQR�GD�aLVWH�SURVWRU� LVSUHG�VYRMLK�NX`D�� WH
GD�RGUCDYDMX�NDQDOL]DFLMX�L�VPHWOL^WD��7URJLUVNL�VWDWXW�RGUH_XMH�VWDQRYQLFLPD�GD�GUCH
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]DWYRUHQD�VPHWOL^WD��DQGURQDH�� LVSUHG�VYRMLK�NX`D��D�ELOL�VX�LK�GXCQL�RaLVWLWL� MHGQRP
JRGL^QMH��67��,,�������8�VWDPEHQLP�GLMHORYLPD�JUDGD�JGMH�VX�XOLFH�ELOH�SROXSULYDWQH�
LOL�JGMH�VX�NX`H�LPDOH�]DMHGQLaND�GYRUL^WD��RGUCDYDQMH�MH�ELOR�SUHSX^WHQR�JUD_DQLPD�
8�6SOLWX�MH�VYDWNR�ELR�GXCDQ�GD� LVSUHG�VYRMH�NX`H�PHWH� L�RGVWUDQL�QHaLVWR`X��66��5�
�����8�VWDWXWX�MH�ELOR�RGUH_HQR�L�GD�VH�]DWYRUH�RWYRUL�QXCQLND�NRML�VX�GR�WDGD�ELOL�QD
MDYQLP� XOLFDPD�� WH� GD� VH� PRJX� RWYDUDWL� VDPR� X� VYUKX� aL^`HQMD�� 8� GXEURYDaNLP
XOLFDPD�X]�VMHYHUQH�JUDGVNH�]LGLQH�JGMH�VX�NX`H�LPDOH�RWYRU�VDPR�VD�MHGQH�VWUDQH��V
RE]LURP�GD� QD� VXSURWQRM� VWUDQL� QHPD� NX`D��� VWDQRYQLFL� VX� EDFDOL� VPH`H� L� QHaLVW� QD
XOLFX��WH�MH�9ODGD�RGUHGLOD�SRVHEQH�PMHUH��.UDMHP�����VWROMH`D�QDUH_XMH�VH�L]JUDGQMD
NDQDOH� ]D� QXCQLNH� L� SLOD�� ^WR� VX� LPDOL� NRQWUROLUDWL� SRVHEQL� aLQRYQLFL�� 8� WURJLUVNRP
VWDWXWX� ELOR� MH� ]DEUDQMHQR� EDFDQMH� NUR]� SUR]RU� LOL� EDONRQ� QHaLVWR`H� L� SUOMDYX� YRGX
�WLMHNRP�GDQD�L�QR`L���67��,,���������-HGDQ�QRWDUVNL�]DSLV�L]�������JRGLQH�GRND]XMH�GD
RYDNYH� RGUHGEH� QLVX� ELOH� EH]� SRYRGD�� RELaDM� L]EDFLYDQMD� QHaLVWR`D� QD� ]DEUDQMHQL
QDaLQ�RVMHWLOL�VX�QD�YODVWLWRM�NRCL�SUHEXaQL�JUD_DQL��QD^DY^L�VH�MHGQH�QR`L�LQ�YLDP�DQWH
6DQFWXP� 1LFRODXP�� MHGQD� MH� EHQHGLNWLQND� MHGQRVWDYQR� QD� QMLK� L]OLOD�VWUHFRUD� HW
XULQDP���07��,,������������3UHPD�VWDWXWX�7URJLUD��VOXCEHQLN�SRVODQ�RG�NQH]D�WUHEDR
MH�SURYMHUDYDWL�GD�OL�MH�SRaL^`HQR�EODWR�L�SUOMDY^WLQD�LVSUHG�JUDGVNLK�NX`D��67��,,�����
��������5�,�������8�UHIRUPDFLML�VH�]DEUDQMXMH�PLQJHQGR�HW�HJHUHQGR�LQ�ORFLMV�SXEOLFLMV�
^WR�RVLP�^WR�SRND]XMH�QDPMHUX�]D�RGUCDYDQMHP�JUDGVNH�KLJLMHQH�QD�UHSUH]HQWDWLYQLP
GLMHORYLPD�JUDGD��DOL�L�WR�GD�VX�JUD_DQL�]DLVWD�LPDOL�OR^H�QDYLNH�QD�MDYQLP�PMHVWLPD�

3UROMHYDQMH�QHaLVWH�YRGH�NUR]�SUR]RU�GRJD_DOR�VH�L�X�>LEHQLNX��WH�VH�VWDWXWDUQRP
UHJXODFLMRP� SRNX^DOD� ]DGUCDWL� KLJLMHQD� L� MDYQL� UHG� X� JUDGX� �6>��9,�� ����� 6WDWXW� ]D�
EUDQMXMH� EDFDQMH� VPH`D� L� QHaLVWR`D� SR� XOLFDPD�� LOL� XSRWUHEOMDYDQMH� XOLFD� ]D� YU^HQMH
QXCGH� �6>��5�������� -HGQD� UHJXODFLMD�RGUH_XMH� ND]QX� ]D� RQH� NRML� REDYH� QXCGX�NUDM
FUNYH�� DOL� WHN�DNR� MH�RYDM�QH]JRGQL� DNW�XaLQMHQ�X�JUDQLFDPD� MHGQRJ�NRUDND� RG� FUN�
YHQRJ�]LGD���6>��9,��������8�VSOLWVNRP�VH�VWDWXWX�RGUH_XMH�GD�VH�WUJ�SUHG�FUNYRP�QH
VPLMH�SXQLWL�JQRMHP�LOL�GUXJRP�QHaLVWR`RP��NDR�QL�RQD�NRML�VH�]RYH�SLVWXUD��WH�GD�VH
PRUD� UHGRYLWR� aLVWLWL�� >LEHQVNH� UHJXODFLMH� QDJOD^DYDMX� GD� VX� RYH� RGUHGEH� SRGX]HWH
XSUDYR�L]�UD]ORJD�MHU�MH�QHaLVWR`D�PRJOD�L]D]YDWL�]DJD_HQMH�]UDND�L�HSLGHPLMX��6>��5�
������7R�VH�RGQRVLOR�L�QD�JODYQH�L�VSRUHGQH�XOLFH��LQ�YLLV�SXEOLFLV��YHO�FRQYLFLQDOLEXV��
X� JUDGX� L� SUHGJUD_X�� $QGUHLV� RSLVXMX`L� WURJLUVNH� JUDGVNH� ]LGLQH� JRYRUL� NDNR� �RYL
EHGHPL�SRYH`DYDMX�YUOR�OR^X�YUVWX�]UDND�]ERJ�WDORCHQMD�YRGD�NRMH�XGDUDMX�R�ERNRYH
LVWLK�L�VWYDUDMX�MHGQX�EODWQMDYX�EDUX^WLQX�NRMD�RWNULWD�X�OMHWQR�GRED�SURX]URNXMH�VPUDG
L� UDVSDGDQMH�� �$QGUHLV�� ������ ������ >LUHQMH� ]DUD]D� SRNX^DOR� VH� VSULMHaLWL� QD� UD]QH
QDaLQH��67��5�,���������WDNR�VX�QD�SULPMHU�WURJLUVNL�JXEDYFL�ELOL�L]ROLUDQL�QD�GLR�RWRND

                                                          
�� 6L� TXLV� SURLFHULW� LQ� YLDP� FRPPXQHP� YHO� YLFLQDOHP� GH� GLH� DXW� GH� QRFWH� SHU� EDOFRQHV� YHO� �SHU�

IHQHVWUDV�DXW�XQGHFXPTXH�DTXDP�YHO�LPPXQGLWLDP�DXW�WXUSLWXGLQHP�DOLTXDP �
�� ,�VWDWXWDUQRP�RGUHGERP�NRMD�]DEUDQMXMH� OMXEOMHQMH�PUWYDFD�� 2UGLQDPXV�HW�YROXPXV��QH�YLYL�H[�DHUH

SXWULGR�PRUWXRUXP�LQILFLDQWXU�HW�ODHGDQWXU ��LOL����TXRG�DOLTXL�QRQ�DXGHDQW�VH�SURLFLUH�VXSUD�FRUSRUD
PRUWXL�



$&7$�+,675,$(�9,,�

,UHQD�%(1<296.<��5(*8/,5$1-(�*5$'6.2*�3526725$�8�'$/0$7,16.,0�.2081$0$�������������

���

ALRYD��JGMH�RVLP�QMLK�L�SXVWLQMDND�QLWNR�QLMH�VPLR�VWDQRYDWL��6DVYLP�MH�PRJX`H�GD�MH
X� 7URJLUX� L� QMHJRYRM� RNROLFL� SRVWRMDOD� RSDVDQRVW� RG� PDODULMH�� MHU� GRNXPHQWL� LVWLaX
^WHWQD� PRaYDUQD� LVSDUDYDQMD� QD� RYRP� SRGUXaMX� �)DUODWL�� ,9�� �������� 9H]DQD� X]
KLJLMHQX� ELOD� MH� L� RGOXND� ^LEHQVNRJ� 9HOLNRJ� YLMH`D� L]� ���� VW�� NRMD� RGUH_XMH� GD� VH
JUREQLFH�QD�RGUH_HQRP�GLMHOX�JUDGD���PRUDMX�]DWUSDWL��MHU�VX��]DJD_LYDOL�JUDGVNL�SUR�
VWRU���WH�SUHVHOLWL�X�JUREQLFH�NRG�UX^HYLQD�VDPRVWDQVNH�FUNYH�6Y��)UDQMH�X�SUHGJUD_X
�6>�� 5�� �������� 5DGL� VSUHaDYDQMD� ^LUHQMD� ]DUD]D� L� RS`H� KLJLMHQH� JUDGD�� VWDWXWDUQH
UHJXODFLMH�]DEUDQMXMX�GUCDQMH�CLYRWLQMD�LQIUD�PXURV��RVLP�X�VOXaDMX�DNR�VX�]DWYRUHQH
X�RJUD_HQRP�SURVWRUX��67��,,������6>��5������66��9,������5�����6=��5�����������6WDWXWL
XJODYQRP�]DEUDQMXMX�SUROD]�VWRNH�NUR]�JUDG��X�VOXaDMX�SRWUHEH�]ERJ�VDMPL^WD��YODV�
QLFL� VX� PRUDOL� SOD`DWL� WDNVH� ]D� XOD]� X� JUDG�� 2YDM� VH� JUDGVNL� SULKRG� X� WDOLMDQVNLP
JUDGRYLPD�XSRWUHEOMDYDR�]D�aL^`HQMH�XOLFD���

1HaLVW� L]�JUDGD�L]EDFLYDOD�VH�QD�GRYROMQR�XGDOMHQRP�PMHVWX�X�SUHGJUD_X��XJODY�
QRP�X�PRUH��%HGHPL� NRML� VX� X� RYRP� UD]GREOMX� RNUXCLOL� L� SUHGJUD_D�� XJUD_LYDOL� VX
PDOD�YUDWD^FD�]D�L]EDFLYDQMH�VPH`D��6WDWXW�6SOLWD�SURSLVXMH�GD��QLWNR�QH�VPLMH�RVWDY�
OMDWL�JQRM�LOL�QHaLVW��QLWL�ELOR�NDNYH�RWSDWNH�SUHG�YUDWLPD�6SOLWD��QHJR�LK�VYDWNR�WUHED
QRVLWL� L]YDQ� EHGHPD� SUHGJUD_D� QD� REDOX�� QD� CDO� PRUD��� 2QL� NRML� VX� GUCDOL� VPH`H
LVSUHG�VYRMLK�NX`D�X�>LEHQLNX�WUHEDOL�VX�JD�EDFLWL�X�PRUH��QD�RGUH_HQRP�PMHVWX�L]YDQ
JUDGD��6�RE]LURP�QD�NRQILJXUDFLMX� WHUHQD�X�>LEHQLNX��YHOLN�GLR� QHaLVWR`D�PRJDR� MH
RWMHFDWL� V� RERULQVNLP� YRGDPD� X�PRUH�� 6DaXYDQL� VX� L� VSRURYL� JUD_DQD� ]ERJ� QDNXS�
OMHQLK�QHaLVWR`D� LVSUHG�SRMHGLQLK�NX`D� �=HOL`�� ���������*RGLQH� ������ RWYRUHQD� VX� X
'XEURYQLNX� SRVHEQD� PDOD� JUDGVND� YUDWD� QD� XJOX� L]QDG� ELY^H� 9HOLNH� EROQLFH� ]D
L]QR^HQMH�L�EDFDQMH�VPH`D�X�PRUH��6'��5�������8�7URJLUX�MH�ELOR�]DEUDQMHQR�EDFDQMH
VPH`D�X�OXNX�LOL�RNR�JUDGVNLK�]LGLQD��67��,,�������������WH�VX�ELOH�RGUH_HQH�UXSH�NRMH
VX� VH� QDOD]LOH� QD� NRPXQDOQRP� ]HPOML^WX� �67�� 5�,�� ������ L� PMHVWR� LQ� FDSLWH� EXUJL�
1DNRQ� L]JUDGQMH�EHGHPD�RNR�SUHGJUD_D�QD�RYRP�VH� LVWRP�PMHVWX�RWYDUDMX� W]Y� W]Y�

                                                          
�� *RGLQH�������NXJD�NRMD� MH�SUHQHVHQD� OD_RP� L]�9HQHFLMH��SURX]URaLOD� MH� QHVWD^LFX� L� JODG�� D� SUHWSR�

VWDYOMD�VH�GD�MH�SRPUOR�YL^H�RG�GYLMH�SHWLQH�VWDQRYQL^WYD�
�� 2NR�FUNYH�6Y��.X]PH�L�'DPMDQD��H[WUD�SRUWDV�PDJQDV��
�� *RGLQH�������RYD�MH�RGOXND�X^OD�X�VWDWXW��WH�VH�RaLWR�QLMH�SURYHOD�
�� 6WDWXWL�7UHYLVD�L�9HURQH�L]�����VWROMH`D�
�� 8�LVSUDYL�L]�������JRGLQH�QDODCH�VH�VYLPD�NRML�VWDQXMX�NUDM�NX`H�,YDQD�0OHGQ L`D�GD�X�YULMHPH�NL^H�QH

EDFDMX�QHaLVW�SRNUDM�SXWD��NDNR�VH�QH�EL�VDNXSOMDOD�LVSUHG�,YDQRYH�NX`H�
�� 6L�TXLV�LX[WD�PXURV�FLYLWDWLV�H[WUD�FLYLWDWHP�OHWDPHQ�SRVXHULW�YHO�FRDGXQDYHULW��SHUGDW� OHWDPHQ��HW�

VROYDW�FRPPXQL�� ��8�7URJLUX�MH�ELOR�]DEUDQMHQR�GUCDWL�JUD_HYLQVNH�PDWHULMDOH��YDSQR��X� OXFL��6OLaQX
RGUHGEX� QDOD]LPR� L� X� GUXJLP� GDOPDWLQVNLP� JUDGRYLPD�� X� 'XEURYQLNX� VX� YDSQDUL� WUHEDOL� WUDCLWL
GRSX^WHQMH��2UGLQDPXV��TXRG�QHPR�WHQHDW�FDOFLQDP�LQ�SRUWX�YHO�ULSD�FLYLWDWLV�7UDJXULL �

�� 'LFLPXV��TXRG�QXOOXV�KRPR�YH O�SHUVRQD�SURLFLDW�YHO�SURLFL�IDFLDW�VFRSDWXUDV�YHO�OHWDPHQ�YHO�LQPXQ �
GLFLDP��YHO��WXUSLWXGLQHP�LQ�SRUWX�YHO�FLUFD�PXURV�FLYLWDWLV��HW�TXRG�RPQHV�VFRSDWXUH�HW�LQPXQGLFLH
SURLFLDQWXU� LQ�FDSLWH�EXUJL� LQ�PDUL�XVTXH�SRQHQWHP�YHO�VXSHU�SXWKHD� LQ� WHUUD� OHWDPLQLV��TXH�HVW� LQ
WHUUD�FRPPXQLV �
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3RUWD�GHOO
LPPRQGLWLH��/XaL`��������$QGUHLV���������������

2UJDQL]LUDQ� VLVWHP� NDQDOD� QDMUDQLMH� VH� SRMDYOMXMH� X�'XEURYQLNX�� WH� VH� UD]YLMDMX
SRVHEQH� VOXCEH�]D�QDGJOHGDQMH�QMLKRYH� L]JUDGQMH� �6'��9�� ��� �����*RGLQH� ������ ]D�
NOMXaHQR�MH�GD��WURMLFD�RGUH_HQH�YODVWHOH��XVWDQRYH�NDNR�GD�VH�QDSUDYL�NDQDOL]DFLMD�
GD�QHaLVW�RWMHaH�L�GD�VH�QH�VOLMHYD�QD�3ODFX��-HUHPL`��������,������,,,�������6OLMHGH`LK�VH
GHVHWOMH`D� JUDGH�PQRJL� NDQDOL� LVSRG� JUDGD��*RGLQH� ������ NDGD� VH� JUDGLR� YRGRYRG�
YHOLNR� YLMH`H� GRQRVL� QRYH� RGUHGEH� R� NDQDOL]DFLML� L� R� aLVWR`L� JUDGD��*ODYQD� JUDGVND
NDQDOL]DFLMD� L^OD� MH� LVSRG� VUHGL^QMH� XOLFH� 3ODFH�� JGMH� VX� VH� VOLMHYDOH� NDQDOL]DFLMH� L]
UD]QLK� GLMHORYD� JUDGD� �%HULWL`�� ���������9H`L� GLR� NDQDOD� XWMHFDR� MH� X�PRUH� QD� YUKX
JDWD� ULEDUQLFH�� D� PDQML� GLR� LVSRG� JUDGVNLK� YUDWD�� NUR]� JUDGVNL� MDUDN� X� PRUH�� 5DGL
UHJXOLUDQMD�RGYRGD�NL^QLFH�X�VDPRP�JUDGX��D�GD�VH�VSULMHaL�GD�YRGD�QDQRVL�VPH`H�QD
JODYQX� XOLFX� 3ODFX�� GXEURYDaNR� MH�0DOR� YLMH`H� ������ JRGLQH� GRQLMHOR� RS^LUQX� RG�
UHGEX�R�QDJLEX�XOLFD����D�VOLaQX�RGUHGEX�QDOD]LPR�L�X�>LEHQLNX�

'RYROMQD�NROLaLQD�SLWNH�YRGH�ELOD�MH�L]X]HWQR�YDCQD�X�VUHGQMRYMHNRYQRP�JUDGX��
X� YULMHPH� UDWD� LOL� HSLGHPMH� WR� MH� PRJOR� ELWL� RGOXaQR� ]D� SUHCLYOMDYDQMH� VWDQRYQLND�
AHVWR�VX�ELOL�RGUH_LYDQL�SRVHEQL�VOXCEHQLFL�]D�RGUCDYDQMH�JUDGVNLK�aHVPL��1D�JODY�
QRP�WUJX��NDR�MDYQRP�SURVWRUX�SDU�H[FHOOHQFH��aHVWR�VH�QDOD]LOD�JODYQD�JUDGVND�aHV�
PD��NRMD�MH�VOXCLOD�aDVW�JUDGX��8�VWDWXWX�'XEURYQLND�EXQDUL�VH�VSRPLQMX�YH`�������D
VLJXUQR� LK� MH� ELOR� L� UDQLMH�� 3RaHWNRP� ���� VWROMH`D� QDLOD]LPR� QD� RGOXNH� R� NRSDQMX
QRYLK�EXQDUD�LOL�FLVWHUQL��3RVWRMDOL�VX�SRVHEQL�PDMVWRUL�PDJLVWUL�D�FLVWHUQLV�NRML�VX�LK
L]UD_LYDOL��.RWUXOMHYL`�VSRPLQMH�GD�LGHDOQD�NX`D�����VWROMH`D��PRUD�LPDWL�JXVWLMHUQX�L
SUDRQLFH�� GD� QH� WUHED� VODWL� VOX^NLQMH� L]YDQ� NX`H� SR� YRGX������ *XVWLMHUQH� L� SXaHYL
'XEURYQLND� QLVX� PRJOH� ]DGRYROMLWL� SRWUHEH� JUD_DQD�� QL� NDGD� MH� EURGRYLPD� GRSUH�
PDQD� YRGD��=DWR� VX�'XEURYaDQL� SR]YDOL�2QRIULMD� GHOOD�&DYX� L]� MXCQH� ,WDOLMH� GD� LP
L]JUDGL� YRGRYRG� �'LYHUVLV�� ������ ������� ,VWRYUHPHQR� MH� XSRWSXQMHQD� VWDUD� NDQDOL�
]DFLMVND�PUHCD�JUDGD�

*UDGRYL� QD� UD]QH� QDaLQH� RKUDEUXMX� L]JUDGQMX� EXQDUD� L� FLVWHUQL�� >LEHQVND� VH� NR�
PXQD�REDYH]XMH�������GD�`H�QDGRNQDGLWL�SRORYLFX�WUR^NRYD�VYLPD�NRML�JUDGH�EXQDUH

                                                          
�� /XaL`HY�SODQ�7URJLUD� L]�����VWROMH`D�XELOMHCLR� MH�RYD�YUDWD�NRMD�VX�VH�QDOD]LOD�QD�NUDMX� EXUJXVD� �QD

QMHJRYRP�VMHYHUR�]DSDGQRP�XJOX���NRMD�VX�VH�NRULVWLOD�NDR�YUDWD�]D�JUDGVNL�RWSDG��$QGUHLV�VSRPLQMH
LVWD�YUDWD��]D�NRMD�SL^H�GD�VX�VDJUD_HQD�NDR�GLR�QRYRJ�JUDGVNRJ�]LGD�RNR� EXUJXVD�X�����VWROMH`X�

�� 3UHPD� WRM� RGUHGEL� QDSUDYOMHQ� MH� NDQDO� NUR]�XOLFX�3ULMHNR�� X� NRMX� VX� VH� LPDOH� L]OLMHYDWL� VYH� NDQDOL�
]DFLMH�NX`D�L]QDG�3ULMHNRJ�

�� 6YH�XOLFH�VX�ELOH�]DWYRUHQH��WDNR�GD�YRGD�L]�JRUQMLK�GLMHORYD�JUDGD�QH�PRCH�NUR]�QML�L`L�QD�VUHGL^QMX
XOLFX�3ODFX�

�� 5H]HUYRDUL�YRGH�VPMH^WHQL�X� �QHNDGD^QMLP�VNODGL^WLPD�VROL� �� �VODQLFDPD�� ��SRNUDM�6Y��1LNROH� L�6Y�
6WMHSDQD��2�L]JUDGQMX�YRGRYRGD�RS^LUQH�SRGDWNH�GRQRVL�)LOLS�GH�'LYHUVLV�� WH�VSRPLQMH�NDNR�MH� NRG
VDPRVWDQD�VYHWH�.ODUH��JGMH�MH�ELOR�QDMYL^H�SURVWRUD��RWPMHQR��JRVSRGVNL�L�YHOLaDQVWYHQR�SRGLJQXWD�L
SUHOLMHSR�L]JUD_HQD�aHVPD��JGMH�VH�YRGD�VDNXSOMD�L�LVWLaH ��2SLV�LGH�GDOMH��2QD��aHVPD��LPD�XQDRNROR
���VHCDQMD��YLVRND�MH�SHW��D�^LURND�^HVW�VHCDQMD��,]YDQD�MH�L]JUD_HQD�RG�CLYRJ�NDPHQD�� L]JODaDQRJ�L
LVNOHVDQRJ��D�QD�QHNLP�PDOLP�VWXEL`LPD�SRVWDYOMHQL�VX�UD]OLaLWL�CLYRWLQMVNL�OLNRYL���
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X�JUDGX��6>��5���������0RCGD�MH�]ERJ�SRGL]DQMD�UD]LQH�PRUD�GR^OR�GR�]DVROMDYDQMD�
RVRELWR�NRG�L]YRUD�9UXOMD��aLMD�MH�YRGD�ELOD�XSRWUHEOMDYDQD�]D�^WDYOMHQMH�NRCD��=HOL`�
������� 1L� JUDGQMD�9HOLNH� aDWUQMH� SRORYLFRP� ���� VWROMH`D� QH`H� SRWSXQR� ULMH^LWL� SUR�
EOHP�QHVWD^LFH�YRGH�X�JUDGX� L�SUHGJUD_X�]ERJ� WXUVNH�RSDVQRVWL�QDJOR�SRUDVWDR�EURM
VWDQRYQLND��8�>LEHQLNX�VX�VH�]GHQFL�JUDGLOL�QDMaH^`H�X�GYRUL^WLPD�NX`D�LOL�QD�XOD]QLP
YUDWLPD��6WDWXWDUQLP�MH�RGUHGEDPD�^LEHQVND�NRPXQD�QRYaDQR�SRGXSLUDOD�RQH�NRML�X
VYRMRM�NX`L�KWMHOL�VDJUDGLWL�FLVWHUQX��6>��5�������8�,WDOLML�VH�SRVMHGQL^WYR�QDG�]GHQFRP
SRMDYOMXMH� MDaDQMHP� YODGDMX`H� NODVH� NRMD� SRND]XMH� WHQGHQFLMX� ND� SULYDWL]DFLML� JUDG�
VNRJ� SURVWRUD��8�7URJLUX� VH� QH�PRCH� SRWYUGLWL� SRVWRMDQMH� L]YRUD� YRGH� QD� JODYQRP
WUJX�� LDNR� MH� aHVPD� ELOD� UHGRYLWD� QD� WUJRYLPD� GDOPDWLQVNLK� JUDGRYD�� $QGUHLV� VSR�
PLQMH�GD�MH�������JRGLQH��X�YULMHPH�SRSORaDQMD�L�SUR^LUHQMD�JODYQRJ�WUJD��ELOR�]DWUD�
CHQR� GD� VH� L]JUDGL� EXQDU� ]D� �XNUDV� L� NRULVW��� ,VWL� QDV� L]YRU� REDYMH^WDYD� GD� MH� RYD
L]JDGQMD� ELOD� RGJR_HQD�� ,SDN�� $QGUHLV� VSRPLQMH� JUDGVNL� EXQDU� ]YDQ�'REUL`�� DOL� L]
QMHJRYRJ�RSLVD�L]JOHGD�GD�MH�ELR�VPMH^WHQ�QD�REDOL��L]YDQ�JUDGVNLK�]LGLQD��1D�GUXJRP
PMHVWX�� $QGUHLV� VSRPLQMH� GD� MH� JUDG� LPDR� GRYROMQR� YRGH�� ����JUDG� NRML� RELOXMX`L
L]YRUQLP� YRGDPD�� RVLP� MHGQH� MDYQH� L� GRYROMQH� ]D� RS`X� SRWUHEX�� LPD� YL^H� aHVDPD�
NRMH�VOXCH�LVWR�WROLNR�NRULVQRPH�NDR�L�QDVODGDPD���$QGUHLV�����������������������-DY�
QD�aHVPD�XQXWDU�]LGLQD�ELOD�MH�QXCQD�L�X�VOXaDMX�UDWD�� WDNR�GD� MH�X]�PQRJH�SULYDWQH�
QDMYMHURMDWQLMH�SRVWRMDOD�EDU�MHGQD�MDYQD�

8�6SOLWX� MH�'LRNOHFLMDQRY�VLVWHP�YRGRYRGD�SUHVWDR� IXQNFLRQLUDWL� MR^�SUL�GRODVNX
+UYDWD�QD�RYH�SURVWRUH��X�NDVQRP�VUHGQMHP�YLMHNX�YRGD�VH�GRYRGLOD�X�JUDG�GXEOMH�
QMHP�]GHQDFD��SULYDWQLK�L�MDYQLK��=DQLPOMLYR�MH�GD�MH�NRPXQD�SUHPD�VYLP�]GHQFLPD�X
JUDGX�LPDOD�RGQRV�NDR�GD�VX� MDYQL�� WH� VH�]D�VYH�RQD�EULQXOD��7DNR� MH�PDOR�YLMH`H�X
6SOLWX� GRQMHOR� ������ JRGLQH� UMH^HQMH� �L� WR� ]D� XPLUHQMH� JUDGD� L� QMHJRYRJ� GREURJ
VWDQMD�� �3UYR�� QHND� VH� XUHGL� ]GHQDF� NRG� 'XMPD� 6ORYLQRJ�� LVWR� WDNR� QHND� VH� XUHGL
]GHQDF�VYHWH�0DULMH�GH�7DXUHOOR��LVWR�WDNR�QHND�VH�XUHGL�]GHQDF��NRML�VH�QDOD]L�X�NX`L
-DNRYD� &XFLMHYRJ�� ���X� NXULML� -DNRYD� $QGULMLQRJ�� ���X� NXULML� VYHWH� .ODUH�� ���X� NX`L
SRURGLFH�3HWUDUFKLMD��LVWR�WDNR�QHND�JRVSRGLQ�NQH]�VD�MR^�WURMLFRP�GDGH�GD�VH�L]GXEL�L
QDaLQL�QRYL�]GHQDF�� L� WR�QD�PMHVWX�NRMH�QD_X�]D�QDM]JRGQLMH������1RYDN�������������
8]� NURYRYH� NX`D� X� 6SOLWX� QLMH� VDaXYDQ� NDPHQL� NDQDO� QD�PHQ]RODPD� ]D� VNXSOMDQMH
NL^QLFH��SD�QLMH�MDVQR�NDNR�MH�L]JOHGDR��6DaXYDQ�MH�PH_XWLP�MHGDQ�NDPHQL�NRWDa��]D
RGYRG� NL^QLFH�� X� REOLNX� L]UD]LWH� ODYOMH� JODYH� QD� SDODaH� X� MXJRLVWRaQRP� XJOX� 1D�
URGQRJ�WUJD�X�6SOLWX��)LVNRYL`��������

5HGRYLWH�UHJXODFLMH�NRMH�VH�MDYOMDMX�X�JUDGRYLPD�RYRJ�UD]GREOMD�VX�L�RQH�YH]DQH
X]�VSUHaDYDQMH�SRCDUD�X�JUDGX��8SRWUHED�GUYD�X�JUDGQML�QDVWRMDOD�VH�PLQLPDOL]LUDWL��WH
VH� RGUH_XMX� VWURJL� SURSLVL� R� L]JUDGQML� QRYLK� NDPHQLK� NX`D�� 9HOLNR� MH� YLMH`H� �����

                                                          
�� 1D� REDOQRP� SRGUXaMX� JUDGD� SRVWRMDOR� MH� QHNROLNR� L]YRUD� NRML� V� YUHPHQRP� SRVWDMX� QHXSRWUHEOMLYL�

'LR�JUDGD�X]�FUNYX�6Y��-XOLMDQD�QD]LYD�VH�'REUL`��7R�MH� WRSRQLP�UHGRYLWR�SRYH]DQ�X]� L]YRUH�SLWNH
YRGH�
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=GHQDF�X�XQXWUD^QMHP�GYRUL^WX��EHQHGLNWLQVNL�VDPRVWDQ�VY��3HWUD��7URJLU
�)RWR��,��%HQ\RYVN\��
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JRGLQH�RGOXaLOR�GD�VH�QD�JUDGVNRP�WUJX�L�JODYQLP�XOLFDPD�QH�VPLMH�JUDGLWL�QL^WD�RG
GUYHWD�� $NR� EL� WR� QHWNR� XaLQLR� ELR� EL� NDCQMHQ�� D� ]JUDGD� VUX^HQD�� .DPHQH� VX� NX`H
VOXCLOH�QD�aDVW�L]JOHGX�JUDGD��KRQRUHP�FLYLXP�HW�FLYLWDWLV���RVLP�^WR�VX�ELOH�RWSRUQLMH
QD� SRCDU�� =D� SRGPHWDQMH� SRCDUD� X� >LEHQLNX� RGUH_LYDOH� VX� VH� QDMVWURCH� ND]QH�� ]D
SRWSDOMLYDaD�MH�ELOR�SUHGYL_HQR�VSDOMLYDQMH�QD�ORPDaL��8�JUDGX�MH�RaLWR�SRVWRMDOR�MR^
GUYHQLK�NX`D��]D�NRMH� MH�SRCDU�PRJDR�ELWL�NREDQ��8SRWUHED�GUYD�X�JUDGQML�QDVWRMDOD
VH�YUHPHQRP�VPDQMLWL��8�GLMHOX�JUDGD�NRML� MH�������VWUDGDR�RG�SRCDUD��UHJXOLUDQD�MH
L]JUDGQMD�QRYLK�NX`D��7DNR�QRYH�NX`H�DNR�VX�ELOH�GUYHQH�QLVX�VPMHOH�ELWL�YL^H�RG��
ODNDWD� �����P���2QL� NRML� VX� ]LGDOL� SUL]HPOMH�� NRPXQD� MH� GDYDOD� WUL�PRGLMD� YDSQD� ]D
VYDNL� NRUDN� GXOMLQH� ]LGD�� 7X� VH� SRaLQMH� SULGDYDWL� YDCQRVW� L]JOHGX� IDVDGD��LQ� IDFLH
UHVSLFLHQWH� VXSHU�GLFWDV� VWUDWDV� �SULQFLSDOHV�� HW� VXSUD�SODWKHDP�&RPPXQLV���1DNRQ
YHOLNRJ�SRCDUD�������JRGLQH�GRQRVL� VH�QL]�QRYLK�RGUHGEL�NRMH�RJUDQLaDYDMX�GUYHQX
JUDGQMX� QD� JUDGVNRP� SURVWRUX�� =DEUDQMHQD� MH� WDNR_HU� L� L]JUDGQMD� GUYHQLK� VWXEL^WD�
RYDM� SXW� UDGL� RSDVQRVWL� RG� SRCDUD� YL^H� QHJR� ]ERJ� ]DEUDQH� SULYDWQLK� VWUXNWXUD� QD
MDYQRP�JUDGVNRP�SURVWRUX��'UYHQL�NURY�QD�NX`DPD�QLMH�VPLR�ELWL�^LUL�RG�SROD�VWRSH
QDG� XOLFRP�� D� NURYL^WH� QLMH� VPMHOR� ELWL� VDJUD_HQR� QD� GUYHQLP� JUHGDPD�� =ERJ� YH`H
SRWUHEH�]D�]LGDQRP�JUDGQMRP�GRSX^WDOD�VH� L]JUDGQMD�YDSQHQLFD�X�EOL]LQL�JUDGD��6>�
5����������������������3URWXSRCDUQD�PMHUD�MH�L�RGUHGED�NRMRP�VH�JUDGVNH�NRYDaQLFH
VHOH�X�SRGUXaMH�L]YDQ�JUDGVNLK�]LGLQD�2YDM�RELaDM�GD�VH�RSDVQL�]DQDWL�LOL�RQL�QHXJRGQL
]ERJ�PLULVD�LOL�EXNH�VPMH^WDMX�L]YDQ�JUDGVNLK�]LGLQD��NRYDaL��NRCDUL��NODRQLFH���ELR�MH
NDUDNWHULVWLaDQ�L�]D�GUXJH�HXURSVNH�JUDGRYH�

$QGUHLV�QDV�REDYMH^WDYD�R�PLMHQMDQMX�GUYHQLK�NX`D�X�WURJLUVNRP�EXUJXVX�NDPH�
QLPD�� ]ERJ� RSDVQRVWL� RG� SRCDUD�� 1DNRQ� ^WR� MH� ������ JRGLQH� GR^OR� GR� VOXaDMQRJ
SRCDUD��NQH]� MH�RGUHGLR�PMHUH� ]D�QDNQDGX� ^WHWH�� WH� VSUHaDYDQMH� VOLaQLK� ^WHWD�� �GD� VH
NRYDaQLFH�� L]� aLMH� VX� YDWUH� PRCGD� QDVWDOL� SRCDUL�� PRUDMX� VDJUDGLWL� EOL]X� NXOH� 6Y�
0DUND�EH]�QDSODWH�]HPOML^WD��NRMH�LP�MH�NDR�MDYQR�GREUR�PLORVWLYR�XVWXSOMHQR��GD�VH
QH�JUDGH�GUYHQH�NX`H�RG��FUNYH�VY��'RPLQLND�GR�FUNYH�VY��0DULMH��NRMD�VH�VDGD�]RYH
RG� .DUPHQD��� .QH]� L� VXFL� QDGDOMH� RGUH_XMX� �GD� VH� NRG� MDYQLK� ]LGLQD� QH� SRGLJQH
QLMHGQD� VWYDU��NRMD�QH�EL�ELOD�GDOHND�EDUHP���� ODNDWD�� GD�PMHVWR� X�9DUR^X� QD]YDQR
2SUDK�PRUD�SRVWDWL�SUD]QR��GD�VH�QDSUDYH�X�LVWRP�9DUR^X�aHWLUL�EXQDUD��WH�GD�VH�QLWNR
QH�EL�XVXGLR�RQGMH�JUDGLWL��DNR�QH�EL�SULMH�NQH]�YLGLR�PMHVWR���=D�SRSUDYOMDQMH�^WHWH
QDNRQ�SRCDUD�ELOD�VX�SRWUHEQD�VUHGVWYD��NRMD�MH�RPRJX`LOD�NRPXQDOQD�YODVW��SURGDY^L
QHND� MDYQD� ]HPOML^WD� NRMD� VX� SRNUDM� VRODQD� VOXCLOD� ]D� SD^X�� NDNR� QDV� L]YMH^WDYD
$QGUHLV��$QGUHLV�����������������

9H`LQD�XOLFD�L�WUJRYD�X�GDOPDWLQVNLP�JUDGRYLPD�ELOD�SRSORaDQD�WLMHNRP�����L����
VWROMH`D��67��,,������07��,�������������������/XaL`����������������*RGLQH�������RGUH�
_HQR� MH� SRSORaDYDQMH� XOLFD� X� 'XEURYQLNX� L� WR� MHGQD� WUH`LQD� QD� WUR^DN� YODVQLND� VD
MHGQH� VWUDQH�� GUXJD� QD� WUR^DN� RQLK� VD� GUXJH� VWUDQH� XOLFH�� D� WUH`D� QD� WUR^DN� RS`LQH�

                                                          
�� 8�GRNXPHQWLPD�VH�VSRPLQMX�YLDH�VDOOL]DWDH �L�SODWKHDH�SODFDQWDH �
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*RGLQH��������SRSORaDYD�VH�3ODFD��WH�MH�]D�WDM�SRVDR�RGUH_HQ�SRVHEDQ�VOXCEHQLN��05�
,,�������,,,�������*RGLQH�������9HOLNR�YLMH`H�GRQLMHOR�MH�RGUHGEX�GD�VH�SRSORaDMX�VYH
JUDGVNH�XOLFH��3RSORaDYDQMH�VH�LPDOR�L]YU^LWL�RYLP�UHGRP��SRSLVDW�`H�VH�VYH�XOLFH��WH
`H� VH� VYDNH� JRGLQH� L]YODaLWL� RQROLNR� QMLK� NROLNR� LK� VH�PRCH� SRSORaDWL���� 6YH� XOLFH
SUHPD� VMHYHUX� SRSORaDW� `H� VH� NDPHQRP�� DOL� DNR� YH`LQD� VWDQRYQLND� WH� XOLFH� CHOL�
SRSORaDW�`H�VH�FLJORP��3ROD�WUR^ND�]D�SRSORaDYDQMH�VQRVL�RS`LQD�D�SROD�NX`HYODVQLFL
GRWLaQH�XOLFH��$NR�MH�X�QHNRM�XOLFL�YH`LQD�YODVQLND�]D�WR�GD�VH�GRWLaQD�XOLFD�SRSORaD
SULMH�QHJR�EL�CGULMHEDQMHP�GR^OD�QD�UHG��9ODGD�`H�WR�L]YU^LWL�X]�JRUQMH�XYMHWH��1DNRQ
WRJD� VH� SRaHOR� VLVWHPDWVNLP� SRSORaDYDQMHP� VYLK� XOLFD� JUDGD�� ^WR� MH� WUDMDOR� RNR� ��
JRGLQD�LOL�YL^H�������RGUHGLOR�MH�9HOLNR�YLMH`H�GD�VH�VYDNLK���JRGLQD�ELUDMX�SR�WURMLFD
YODVWHOH�� NRML� `H� VH� EULQXWL� ]D� SRSORaDYDQMH� 3ODFH� L� JUDGVNLK� XOLFD� L� ]D� QMLKRYR
X]GUCDYDQMH�� 6YDNL� FLJODU� PRUDR� MH� X� WX� VYUKX� GDYDWL� RGUH_HQX� NROLaLQX� RSHND� SR
VYDNRM� SH`L�� NRMD� MH� UDGLOD�� *RGLQH� ������ ]DNOMXaHQR� MH� X� 9LMH`X� XPROMHQLK� GD� VH
3ODFD�SRSORaD�aHWYUWDVWLP�NDPHQRP��8�YHOMDaL�������JRGLQH�QDUHGLOD�MH�9ODGD�GYRMLFL
YODVWHOH�WUJRYDFD�X�0OHFLPD�GD�NXSH���������RSHND�]D�SRSORaDYDQMH�JUDGD��-HUHPL`�
������,���������

8� WHCQML� ]D� VUH_LYDQMHP� MDYQLK� SRYU^LQD� X� 6SOLWX� VWDWXW� RGUH_XMH� SRSORaDYDQMH
JODYQLK�XOLFD� WH� RGUCDYDQMH� LOL� SRSUDYMDQMH� SORaQLND� SUHG� VYLP�NX`DPD��8� VDPRPH
JUDGX�6SOLWX��VYH�XOLFH�VX�PRUDOH�ELWL�SRSORaDQH��SRWHVWDW�L�QDG]RUQLFL�ELOL�VX�GXCQL��X
VOXaDMX�GD�NRML�YODVQLNH�QHNH�NX`H��NRMD�MH�ELOD�QD�XOLFL��QH�EL�VDP�R�VYRP�WUR^NX�GDR
SRSORaDWL� GLR� XOLFH� SUHG� NX`RP�� GD� VDPL� GDGX� GD� VH� WR� SRSORaD� QD� WUR^DN� NX`H�
YODVQLND��66��9������'R�VDVWDYOMDQMD�VSOLWVNRJ�VWDWXWD��������JRGLQH��QLMH�MR^�ELOD�SR�
SORaDQD�XOLFD�NRMD�MH�YRGLOD�GR�QRYLK�YUDWLMX��SRUWD�QRYD���SD�MH�X�VWDWXW�X^OD�RGUHGED
GD�VH�LPD�SRSORaDWL�RG�YH`�SRSORaDQRJ�VYH�GR�QRYLK�YUDWLMX��QD�WUR^DN�NX`HYODVQLND
X]�WX�XOLFX��D�VSRMQX�MH�PDVX�GDYDOD�RS`LQD�

6YH�RYH�RGUHGEH�GRND]�VX�PH_X]DYLVQRVWL�JUDGVNLK�LQVWLWXFLMD�L�UD]YRMD�JUDGVNRJ
RUJDQL]PD��3URVWRUQH�UHJXODFLMH�NRMH�VX�X�NDVQRP�VUHGQMHP�YLMHNX�XWMHFDOH�QD�QRYD
XUEDQLVWLaND� UMH^HQMD� L� NRPXQDOL]DFLMX� JUDGVNRJ� SURVWRUD�� GLR� VX� NRPSOHNVQRJ
NRPXQDOQRJ� VXVWDYD�� D� QMLKRYD� MH� SULPMHQD� XYHOLNH� GRSULQMHOD� REOLNRYDQMX� IL]LaNH
VWUXNWXUH�GDOPDWLQVNLK�JUDGRYD�]D�GXCL�SHULRG�

                                                          
�� 2G�RYRJD�SRSLVD�ELOD�MH�LVNOMXaHQD�XOLFD�FLSHODUVND��NRMD�VH�LPDOD�RGPDK�SRSORaDWL�
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,UHQD�%(1<296.<
,VWLWXWR�FURDWR�GL�VWRULD��+5�������=DJUHE��2SDWLaND���

5,$668172
/H�FLWWj�GDOPDWH�GHO�WDUGR�PHGLRHYR�HUDQR�WLSLFKH�VRFLHWj�FRPXQDOL��1HO�WHQWDWLYR

GL� GHILQLUH� OD� FLWWj� FRPH� XQ� LQVLHPH� XUEDQLVWLFR� H� GL� GDUOH� XQ� VHQVR� TXDOLWDWLYR�� VL
QRWD� OD�SUHVHQ]D�GL�QXPHURVL�GHFUHWL�H� LVWLWX]LRQL�FKH�DYUHEEHUR�GRYXWR�UHJRODUH� OR
VSD]LR�XUEDQR��/H�QRUPH� VXOOD� UHJRODPHQWD]LRQH�� LO�PDQWHQLPHQWR� H� O
DEEHOOLPHQWR
GHOOH�DUHH�FLWWDGLQH�WURYDQR�SRVWR�LQQDQ]L�WXWWR�QHJOL�VWDWXWL�H�QHL�OLEUL�GHOOH�DJJLXQWH�
PD� DQFKH� LQ� DOWUL� GRFXPHQWL�� DWWL� G
XIILFLR�� FRQWUDWWL� H� VLPLOL�� /D� FRPXQDOL]]D]LRQH
GHOOR� VSD]LR� SHU� LO� PLJOLRUDPHQWR� GHOO
LJLHQH� H� GHOOD� VLFXUH]]D� HUD� GHWWDWD� GDOOH
IUHTXHQWL� HSLGHPLH�� GDJOL� LQFHQGL� H� GDOOD� PDQFDQ]D� G
DFTXD� SRWDELOH�� 1HO� WDUGR
PHGLRHYR� VL� GHGLFD� VHPSUH� PDJJLRU� DWWHQ]LRQH� DOO
DVSHWWR� GHOOD� FLWWj�� VRSUDWWXWWR
GHJOL� HGLILFL� SXEEOLFL� H� GHOOD� SLD]]D� SULQFLSDOH�� 4XHVWL� FDPELDPHQWL� SRUWHUDQQR
DQFKH�DO�ULIDFLPHQWR�GHOOH�IDFFLDWH�H�GªLQWHUL�VWDELOL�

&RQ� TXHVWH� UHJROD]LRQL� OH� LVWLWX]LRQL� GHO� FRPXQH� LPSHGLYDQR� O
DPSOLDPHQWR
HVDJHUDWR� GHOOH� VWUXWWXUH� SULYDWH� QHOOH� DUHH� SXEEOLFKH� LQ� VHJXLWR� DOO
DXPHQWR� GHOOD
SRSROD]LRQH�� /H� VWUXWWXUH� SULYDWH� WLSLFKH� FKH� VL� ULVFRQWUDQR� QHOOH� FLWWj� GDOPDWH� GL
TXHO�SHULRGR�VRQR�FDYDOFDYLD��FRORQQDWL�HVWHUQL��EDOFRQL�H�VLPLOL��4XHVWH�GLPLQXLYDQR
O
DPSLH]]D�GHOOH�DUWHULH�FLWWDGLQH�H�� LQ�FHUWL�SXQWL��FRQIHULYDQR�DOOD�FLWWj� O
DVSHWWR�GL
XQ�DJJORPHUDWR�SURYDWR��6FRQYROJHYDQR�LQROWUH�O
DVSHWWR�XUEDQR�H�OH�FRPXQLFD]LRQL
LQ�FLWWj��3HU�WDOL�PRWLYL�VL�DGRWWDYDQR�VHYHUH�PLVXUH�R�VH�QH�SURLELYD�OD�FRVWUX]LRQH�
6L� DVVLFXUDYD� LQROWUH� O
LQWHJULWj� GHJOL� VSD]L� FRPXQDOL� YLHWDQGR� OD� YHQGLWD� GL� DUHH
SXEEOLFKH� D� VWUDQLHUL� R� DG� HFFOHVLDVWLFL�� 8Q� SURFHVVR� GL� ODLFL]]D]LRQH� H� GL
FRPXQDOL]]D]LRQH��WLSLFR�DQFKH�SHU�DOWUH�FLWWj�PHGLWHUUDQHH��/D�PDJJLRU�SDUWH�GHOOH
FLWWj�� D� FDXVD� GHO� JLj�PHQ]LRQDWR� DXPHQWR� GHOOD� SRSROD]LRQH�� VL� DOODUJDYD� ROWUH� OH
PXUD�FLWWDGLQH��FRQ�QXRYL�TXDUWLHUL�SLDQLILFDWL�XUEDQLFDPHQWH�H�FLQWL�D�ORUR�YROWD�GD
PXUD��3DUDOOHODPHQWH�D�TXHVWL�PXWDPHQWL�IDQQR�OD�ORUR�FRPSDUVD�QXRYL�VHUYL]L��FRQ
LO� FRPSLWR� GL� UHDOL]]DUH� TXHVWL� GHFUHWL� H� FKH� UDSSUHVHQWDQR� SDUWH� GHOOD� UHJROD�
PHQWD]LRQH�FRPXQDOH�FRPSOHVVLYD�GHOOH�FLWWj�GDOPDWH�QHO�WDUGR�PHGLRHYR�



$&7$�+,675,$(�9,,�

,UHQD�%(1<296.<��5(*8/,5$1-(�*5$'6.2*�3526725$�8�'$/0$7,16.,0�.2081$0$�������������

���

,=925,�,�%,%/,2*5$),-$
$QGUHLV��3����������3RYLMHVW�JUDGD�7URJLUD��8UHG��9��5LVPRQGR��6SOLW��6SOLWVNL�NQML�

CHYQL�NUXJ�
%HULWL`��/����������8UEDQLVWLaNL�UD]YRM�'XEURYQLND��=DJUHE��-$=8�
%RFFKL��)����������5HJXODWLRQ�RI� WKH�8UEDQ�(QYLURQPHQW�E\� WKH� ,WDOLDQ�&RPPXQHV

IURP�WKH�7ZHOIWK�WR�WKH�)RXUWHHQWK�&HQWXU\��%XOOHWLQ�RI�WKH�-RKQ�5\ODQGV�/LEUDU\
RI�0DQFKHVWHU��������������

&'��������������&RGH[�GLSORPDWLFXV�UHJQL�&URDWLDH��'DOPDWLDH�HW�6FODYRQLDH�������
8UHG��7��6PLaLNODV���0��.RVWUHQaL`���(��/DV]RZVNL��=DJUHE��-$=8�

'LYHUVLV� ��������)LOLS�GH�'LYHUVLV�GH�4XDUWLJLDQLV��2SLV�SRORCDMD� ]JUDGD��GUCDYQRJ
XUH_HQMD�L�SRKYDOQLK�RELaDMD�VODYQRJ�JUDGD�'XEURYQLND��'XEURYQLN����

)DUODWL���������,OO\ULFXP�VDFUXP�����8UHG��'��)DUODWL��9HQHFLMD�
)LVNRYL`��&����������1D^L�JUDGLWHOML�L�NLSDUL�����L�����VWROMH`D�X�'XEURYQLNX��=DJUHE�

0DWLFD�+UYDWVND�
)LVNRYL`�� &�� ��������5RPDQLaNH� NX`H� X� 6SOLWX� L� 7URJLUX�� 6WDURKUYDWVND� SURVYMHWD�

����
)LVNRYL`��&�� ��������/XaL`HYD� URGQD� NX`D�� =ERUQLN� KLVWRULMVNRJ� LQVWLWXWD� -$=8�� ��

������
)LVNRYL`�� ,�� �������� 6UHGQMRYMHNRYQD� L]JUDGQMD� L� LGHQWLWHW� JUDGD� 6SOLWD�� .XOWXUQD

ED^WLQD������������
)ULHGPDQ��'����������3DODFHV�DQG�WKH�6WUHHW�LQ�WKH�/DWH�0HGLHYDO�DQG�5HQDLVVDQFH

,WDO\��8UEDQ�/DQGVFDSHV��,QWHUQDWLRQDO�3HUVSHFWLYHV��/RQGRQ��5RXWOHGJH�
)XPDJDOOL�� 9�� �������� /DQGVFDSHV� RI� )HDU�� 3HUFHSWLRQV� RI�1DWXUH� DQG� &LW\� LQ� WKH

0LGGOH�$JHV��&DPEULGJH��3ROLW\�3UHVV�
+6���������+YDUVNL�VWDWXW��8UHG��9��5LVPRQGR��6SOLW��.QMLCHYQL�NUXJ�
,YDQaHYL`��5����������0MHUQL�WURNXW�QD� WURJLUVNRM�NUVWLRQLFL��3ULOR]L�SRYLMHVWL�XPMHW�

QRVWL�X�'DOPDFLML��������������
-HUPL`��5��HW��DO����������3ULOR]L�]D�LVWRULMX�]GUDYVWYHQH�NXOWXUH�VWDURJ�'XEURYQLND�

,�,,,��%HRJUDG��6$18�
//� �������� /H[LFRQ� /DWLQLWDWLV�0HGLL� $HYL� ,XJRVODYLDH�� 8UHG��0�� .RVWUHQaL`�� =D�

JUHE��-$=8�
/XaL`��,����������3RYLMHVQD�VYMHGRaDQVWYD�R�7URJLUX��8UHG��&��)LVNRYL`��6SOLW��6SOLW�

VNL�NQMLCHYQL�NUXJ�
.HaNHPHW��'����������-XUDM�'DOPDWLQDF�L�JRWLaND�NDPHQD�DUKLWHNWXUD�X�6SOLWX��6SOLW�

6SOLWVNL�NQMLCHYQL�NUXJ�
0DUDVRYL`��7����������6WDPEHQD�NX`D�X�7URJLUX�5DGRYDQRYD�GRED��3HU�5DGRXDQXP

������������7URJLU��0X]HM�JUDGD�7URJLUD����������
0DUJHWL`��/�� ��������)XQNFLMD� L�SRULMHNOR�VOXCEH�HJ]DPLQDWRUD�X� VUHGQMRYMHNRYQLP

NRPXQDPD�+UYDWVNRJ�3ULPRUMD�L�'DOPDFLMD��6WDULQH��������������
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0LUNRYL`��0����������2�HNRQRPVNLP�RGQRVLPD�X�7URJLUX�X�����VWROMH`X��+LVWRULMVNL
=ERUQLN�����������

0ROPHQWL�� 3�� �������� 3RYLHVW�9HQHFLMH� X� CLYRWX� SULYDWQRP� RG� QMH]LQD� RVQXWND� GR
GDQDV��6HQM�

05��,,���������0RQXPHQWD�5DJXVLQD�����8UHG��-��/XaL`��=DJUHE��-$=8�
07��,�����������0RQXPHQWD�7UDJXULHQVLD��1RWDH�VHX�DEEUHYLDWXUDH�FDQFHOODULDH�FR�

PXQLV�7UDJXULL��,����8UHG��0��%DUDGD��=DJUHE��-$=8�
07�� ,��� �������� 0RQXPHQWD� 7UDJXULHQVLD�� 1RWDH� VHX� DEEUHYLDWXUDH� FDQFHOODULDH

FRPXQLV�7UDJXULL��,����8UHG��0��%DUDGD��=DJUHE��-$=8�
07��,,���������0RQXPHQWD�7UDJXULHQVLD��$FWD�FXULDH�FRPXQLV�7UDJXULL�����8UHG��0�

%DUDGD��=DJUHE��-$=8�
1RGDUL�.UVWHOM�� 0�� �������� 'XEURYDaND� VWDPEHQD� DUKLWHNWXUD� ���� L� ���� VWROMH`D�

'XEURYQLN�
1RYDN��*����������*UDGVNL�EHGHPL��MDYQH�]JUDGH�L�XOLFH�X�VUHGQMRYMHNRYQRP�6SOLWX�

6WDURKUYDWVND�SURVYMHWD��,,,������������
3HWULFLROL��,�� ��������2VWDFL�VWDPEHQH�DUKLWHNWXUH�URPDQLaNRJ�VWLOD�X�=DGUX��5DGRYL

LQVWLWXWD�-$=8�X�=DGUX�������������
3ODQL`�/RQaDUL`�� 0�� ����������� =DMHGQLaNL� SURVWRUL� VWDPEHQLK� ]RQD� VUHGQMR�

YMHNRYQRJ�'XEURYQLND��5DGRYL�LQVWLWXWD�]D�SRYLMHVW�XPMHWQRVWL���������������
3UHORJ��0�������������'XEURYDaNL�VWDWXW�L�L]JUDGQMD�JUDGD��������������3HULVWLO�����

����������
6FKXO]��-����������8UEDQLVP�LQ�0HGLHYDO�9HQLFH��&LW\�6WDWHV�LQ�&ODVVLFDO�$QWLTXLW\

DQG�0HGLHYDO�,WDO\��0LFKLJDQ��7KH�8QLYHULW\�RI�0LFKLJDQ�3UHVV����������
6'���������6WDWXW�JUDGD�'XEURYQLND�������8UHG��0��.DSRYL`��'XEURYQLN��+LVWRULMVNL

$UKLY�'XEURYQLN�
6=���������=DGDUVNL�VWDWXW��8UHG��>��%DWRYL`��=DGDU��0DWLFD�+UYDWVND�
66���������6WDWXWD�HW�OHJHV�FLYLWDWLV�6SDODWL��8UHG��-��+DQHO��=DJUHE��-$=8�
6>���������6WDWXW�>LEHQLND��8UHG��6��*UXEL^L`��>LEHQLN��0X]HM�JUDGD�>LEHQLND�
67���������6WDWXW�JUDGD�7URJLUD��8UHG��9��5LVPRQGR��6SOLW��6SOLWVNL�NQMLCHYQL�NUXJ�
7DGL`��%�� ��������5RYLQM�� UD]YRM�QDVHOMD��=DJUHE��6WXGLMH� L�PRQRJUDILMH� LQVWLWXWD� ]D

SRYLMHVW�XPMHWQRVWL�
76���������7URJLUVNL�VSRPHQLFL��=DSLVFL�NXULMH�JUDGD�7URJLUD�������������8UHG��0�

%DUDGD��6SOLW��6SOLWVNL�NQMLCHYQL�NUXJ�
=HOL`�� '�� �������� *UDGVNL� VWDWXW� NDR� L]YRU� ]D� SRYLMHVW� XUEDQRJ� UD]YRMD� >LEHQLND�

5DGRYL�LQVWLWXWD�]D�SRYLMHVW�XPMHWQRVWL������������


