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6WDQNR�-$0%5(.
(YDQ_HRVNL�WHROR^NL�IDNXOWHW�X�2VLMHNX��+5�������2VLMHN

,=9/(A(.
5DVJRYDUDQJH�PHJLX�3DSLVWX� L� JHGQLP� /XWHUDQ� �Y� QDGDOMHYDQMX� 5D]JRYDUDQMH��

SUYR�SURWHVWDQWVNR�NQMLJR��WLVNDQR�Y�KUYD^NHP�MH]LNX��MH�QDSLVDO�QH]QDQL�DYWRU��NL�VH
MH� SRGSLVDO� V� SVHYGRQLPRP� $QWRQ� 6HQMDQLQ�� 2� WHP�� NGR� MH� DYWRU� SRG� WHP
SVHYGRQLPRP�� VL� VWURNRYQMDNL� QLVR� HGLQL�� 7D� UD]SUDYD� CHOL� ]� DQDOL]R� L]YLUQHJD
EHVHGLOD�5D]JRYDUDQMD��^H�SRVHEHM�WHROR^NR��GRJQDWL�SRYH]DQRVW�WHJD�L]MHPQHJD�GHOD
V� 3�� 3�� 9HUJHULMHP�� NL� MH� ELO� R]QDQMHYDOHF� (YDQJHOLMD� Y� ,VWUL�� QDSLVDO� ^WHYLOQD
SROHPLaQD�GHOD�LQ�SRPDJDO�SUL�L]GDMDQMX�LQ�^LUMHQMX�UHIRUPDFLMVNLK�NQMLJ�Y�KUYD^NHP
MH]LNX�

.OMXaQH�EHVHGH��SURWHVWDQWL]HP��,VWUD��3HWHU�3DYHO�9HUJHULM�PO�
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6,17(6,
5DVJRYDUDQJH�PHJLX�3DSLVWX�L�JHGQLP�/XWHUDQ��LO�SULPR�OLEUR�SURWHVWDQWH�FURDWR�

IX� VFULWWR� GD� XQ� DXWRUH� LJQRWR�� ILUPDWRVL� FRQ� OR� SVHXGRQLPR� GL� $QWRQ� 6HQMDQLQ
�$QWRQLR� GD� 6HJQD���*OL� VWHVVL� HVSHUWL� GLVFRUGDQR� VXOO
DWWULEX]LRQH� GHO� YROXPH�� 1HO
SUHVHQWH�VWXGLR�VL�DQDOL]]D�LO�WHVWR�RULJLQDULR�GL�5D]JRYDUDQJH��VRSUDWWXWWR�GDO�SXQWR
GL� YLVWD� WHRORJLFR�� SHU� FRPSUHQGHUH� OH� UHOD]LRQL� IUD� TXHVW
RSHUD� H� 3LHU� 3DROR
9HUJHULR� LO� *LRYDQH�� FKH� GLIIXVH� LO� 9DQJHOR� LQ� ,VWULD�� VFULVVH� QXPHURVH� RSHUH
SROHPLFKH�H�FRQWULEXu�DOOD�SXEEOLFD]LRQH�H�DOOD�GLIIXVLRQH�GHL�WHVWL�ULIRUPDWL�LQ�OLQJXD
FURDWD�

3DUROH�FKLDYH��SURWHVWDQWHVLPR��,VWULD��3LHU�3DROR�9HUJHULR�LO�*LRYDQH
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3HWDU� 3DYDR� 9HUJHULMH� PO�� RVWDYLR� MH� RVHEXMDQ� L� YL^HVWUXN� WUDJ� X� KUYDWVNRM
NXOWXUQRM� L�FUNYHQRM�SRYLMHVWL��5R_HQ�X�XJOHGQRM�NRSDUVNRM�SOHPL`NRM�RELWHOML��VYRMH
MH�GMHWLQMVWYR�SURYHR�X�JUDGX�.RSUX�D�WHPHOMQX�MH�QDREUD]EX�VWHNDR�X�9HQHFLML��6WX�
GLUDR� MH�SUDYR�QD� VYHXaLOL^WX�X�3DGRYL�JGMH� MH�������SURPRYLUDQ�QD� aDVW� GRNWRUD�� D
NDVQLMH� MH�SRVWDR�SURIHVRU�NULYLaQRJ�SUDYD� L� VXGDF�QD� SRGUXaMX�POHWDaNH� UHSXEOLNH�
1DNRQ�CHQLQH�VPUWL�9HUJHULMH�MH�RWL^DR�X�5LP�JGMH�MH�ELR�]DUH_HQ�]D�VYH`HQLND�

9HUJHULMH� MH� UDQR� ]ERJ� VYRMH� QDREUD]EH� VWHNDR� XJOHG� L� SRYMHUHQMH� 9DWLNDQD�
5LPVND� NXULMD� VODOD� JD� MH� X�1MHPDaNX�GD� UDVSUDYOMD� L� ERUL� VH� SURWLY� UHIRUPDFLMH��8
VYRMVWYX� SDSLQD� OHJDWD� ELR� MH� QD� GYRUX� FDUD� )HUGLQDQGD�� RG� NRMHJD� MH� GRELR� QHND
LPDQMD� X� ,VWUL� L� )XUODQGLML� L� 8JDUVNRM�� .DR� SDSLQ� L]DVODQLN� ELR� MH� X�:LWWHQEHUJX� X
SRVHEQRM�PLVLML�GD�SULYROL�/XWKHUD�GD�GR_H�QD�FUNYHQL�VDERU�X�0DQWRYX��=D�QDJUDGX
^WR� MH� XVSLR� X� 1MHPDaNRM� NDR� OHJDW�� GRELR� MH� 9HUJHULMH� RG� SDSH� 3DYOD� ,,,�� QDVORY
ELVNXSD�RG�0RGUX^D��D�LVWH�JRGLQH�PDOR�NDVQLMH�ELR�MH�LPHQRYDQ�ELVNXSRP�X�.RSUX�

*RGLQH�������SUHVHOLR�VH�9HUJHULMH�L]�5LPD�X�.RSDU��,DNR�MH�L�GDOMH�RVWDR�X�VOXCEL
SDSH��X�.RSUX�VH�9HUJHULMH�SRVYHWLR�VYH`HQLaNRM�VOXCEL��]DPLMHQLY^L�SUDYR�%LEOLMRP
WH�SRGDY^L�VH�VDVYLP�SURXaDYDQMX�WHRORJLMH��8VNRUR�MH�ELR�RVXPQMLaHQ�GD�QDJLQMH�QD
SURWHVWDQWL]DP�

3HWDU�3DYDR�9HUJHULMH�NDR�QDYMHVWLWHOM�(YDQ_HOMD�X�,VWUL

7HN�������JRGLQH�9HUJHULMH�RWYRUHQR�SULKYD`D�SURWHVWDQWVNR�XaHQMH��8VNRUR�MH�]D
UHIRUPDFLMX� SULGRELR� WU^`DQVNRJD� ELVNXSD� )UDQMX� ,,�� -R]HIL`D� 5LFDQD� QHJGD^QMHJD
ELVNXSD� VHQMVNRJD� �������������� L� VYRMHJD� EUDWD� ,YDQD�.UVWLWHOMD�9HUJHULMD� ELVNXSD
SXOVNRJD��=DMHGQLaNL� VX�X� ,VWUL� WDGD�GMHORYDOL� L�SURSRYLMHGDOL�(YDQ_HOMH�� ,VWDNQXR�VH
NDR� VQDCDQ� L� GRVOMHGDQ� SURSRYMHGQLN� (YDQ_HOMD�� aLMH� VX� SURSRYMHGL� VOX^DWHOML� VYLK
VWDOHCD�UDGR�VOX^DOL��9HUJHULMH�MH�SURSRYLMHGDR�aLVWR`X�HYDQ_HRVNRJD�CLYOMHQMD��VWRJD
VX� JD� QHNL� IUDWUL�� NRMH� MH� NDR� ELVNXS� NRULR� ]ERJ� QHPRUDOQD� CLYOMHQMD�� RSWXCLOL� SUHG
POHWDaNRP�LQNYL]LFLMRP�GD�MH�SURWHVWDQW�WH�PX�MH�LQNYL]LFLMD�RGX]HOD�ELVNXSVNX�aDVW�L
SURJQDOD�JD�L]�.RSUD���1R��XQDWRa�L]JRQX�L]�.RSUD��9HUJHULMH�MH�L�GDOMH�X�VUFX�QRVLR
,VWUX� L�QMH]LQH�VWDQRYQLNH���6ORYHQFH��7DOLMDQH�L�+UYDWH�� ,� ,VWUDQL� VX�FLMHQLOL�QMHJRYR
GMHOR� SURSRYLMHGDQMD�(YDQ_HOMD� L�PXNH� NRMH� MH� SRUDGL� (YDQ_HOMD� SRGQLR��1D� WHPH�
OMLPD� HYDQJHOLaNH� YMHUH�� NRMH� VX� 9HUJHULMH� L� GUXJL� QDYMHVWLWHOML� (YDQ_HOMD� X� ,VWUL
XVSRVWDYLOL� L� XaYUVWLOL�� EURMQL� VX� SURSRYMHGQLFL� GDOMH� JUDGLOL�� D� LQNYL]LFLMD� MH� GHVHW�
OMH`LPD� PXNRWUSQR� SURJDQMDOD� OXWHUDQH� GD� EL� QDSRNRQ� WHN� X� ���� VW�� LVNRULMHQLOD
UHIRUPDFLMVNR�XaHQMH�X�,VWUL��

                                                          
�� 3URWLY�ELVNXSD�NRSDUVNRJ�3HWUD�3DYOD�9HUJHULMD��QMHJRYD�EUDWD�ELVNXSD�,YDQD�.UVWLWHOMD�9HUJHULMD�� L

SURWLY�YH`HJ�EURMD�LQWHOHNWXDODFD�X�.RSUX�L�3XOL�LQNYL]LFLMD�MH�������JRGLQH�SRNUHQXOD�SRVWXSDN�
�� ,]� SDUQLFD� ^WR� LK� MH�POHWDaND� LQNYL]LFLMD� SRYHOD� SURWLY� UHIRUPDWRUD� SR� ,VWUL� GR]QDMHPR� GD� MH� UHIRU�

PDFLMD�GRWDNOD�VYDNR�PMHVWR�X�,VWUL��1RYLJUDG��3XOX��/DELQ��0LOMH��3LUDQ��3ORPLQ��%DOH��7LQMDQ��)DCD�
QX��.RSDU��8PDJ��*RULFX��%X]HW��7UVW��3UHP��9RGLFX��7XUQLMDN��5LMHNX��/LCQMDQ��9UVDU��2VRU��)UDWD�
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3URWHVWDQWL]DP�VH�WROLNR�UD^LULR�X�,VWUL�GD�MH��SUHPD�NDWROLaNRP�DXWRUX�3DVFKLQLMX�
QHNL�0LODQDF�$PEUR]LMH��������������VYMHGRaLR�SUHG�LQNYL]LFLMRP�X�9HQHFLML�GD�VX�X
3XOL�L�9RGQMDQX�VNRUR�VYL�VWDQRYQLFL�OXWHUDQL��GD�WDPR�L�GMHaDFL��SDVWLUL�L�NRSDaL�JR�
YRUH�L�GLVNXWLUDMX�R�VWYDULPD�YMHUH��0LUNRYL`�������������

*ODV�R�9HUJHULMHYX�QDYLMH^WDQMX�(YDQ_HOMD�X�,VWUL�GRSUR�MH�L�GR�ODELQMDQLQD�0DWLMH
9ODaL`D� ,OLULND�� SURIHVRUD� WHRORJLMH� X�0DJGHEXUJX��0DWLMD�9ODaL`� MH� RSLVDR� LVWDUVNX
VWYDUQRVW� QDYLMH^WDQMD� (YDQ_HOMD� L� GMHORYDQMH� LQNYL]LFLMH� X� SRVYHWL� GUXJRJ� L]GDQMD
NQMLJH�2�ULMHaL� L� VDGUCDMX� YMHUH�� REMDYOMHQH������� D�SRVYH`HQH�9HUJHULMX��8�SRVYHWL
RQ�SL^H�

�3R^WRYDQL�RaH�X�.ULVWX��SUYR�]DKYDOMXMHP�JRVSRGLQX�%RJX�QD^HPX��]DWLP�JRVSRGLQX
QD^HPX� ,VXVX� .ULVWX�� D� ]DWLP� aHVWLWDP� WHEL� L� PRMRM� GRPRYLQL� L� QD� NUDMX� L]UDCDYDP
VYRMX� UDGRVW�� ^WR� VDP� UD]XPLR�� GD� VL� VH� WL� NRQDaQR� L� SRVYH� RGLMHOLR� RG� $QWLNULVWD� L
SUH^DR�.ULVWX��GD�VL�QH�VDPR�QMHPX��$QWLNULVWX��QDYLMHVWLR�UDW��QHJR�GD�VH�SURWLY�QMHJD
aYUVWR�L�ERUL^��1DGDP�VH�QDLPH��GD�`H�WR�ELWL�QD�VODYX�%RJD�L�RG�NRULVWL�]D�VSDV�PQRJLK�
L� WR�QH� VDPR�X�QD^RM� ,VWUL��JGMH� VWH� WL� L� WYRM� EUDW� SR^WRYDQL� J�� ,YDQ�.UVWLWHOM�9HUJHULM�
ELVNXS�3XOH��RGOLaDQ� L�SR^WHQ�PXC� L�PXaHQLN�.ULVWD� �NRJD�VX�ULPVNL�QHYDOMDOFL�XWXNOL
RWURYRP�� XVDGLOL� .ULVWRYR� HYDQ_HOMH�� 3RWYUGLOL� VX� WR� QDMYL^H� WDPR^QML� OMXGL�� NRML� VX
GREUR� UD]XPLMHOL�� NDNR� VL� WL� SRVWRMDQLP� GUCDQMHP�� L]JQDQVWYRP� L� GUXJLP� EH]EURMQLP
QHYROMDPD�]DSHaDWLR�LVWLQX�.ULVWRYX����0LUNRYL`������������

1D�NUDMX�SRVYHWH�9ODaL`�MR^�SL^H�

�2YR� WL�� SR^WRYDQL� RaH�� SL^HP�� NDNR� V� UD]ORJD� GD� QH^WR� RGJRYRULP� QD� WYRMD
QDMOMXED]QLMD�SLVPD��NRMD�VL�PL�XSX`LYDR��WDNR�L�GD�ELK�SRVYMHGRaLR�R�VYRMRM�QDNORQRVWL
SUHPD�WHEL��D�X�LVWR�YULMHPH��GD�ELK�SRCDOLR�QHYROMH��NRMH�VX�]DGHVLOH�QD^X�GRPRYLQX�
.DG� VDP� QHGDYQR� SRQRYQR� SURaLWDR� WYRMX� NQMLCLFX�� X� NRMRM� RSLVXMH^� QDMRNUXWQLMH
SURJRQH�� SR^WR� VL� WL� QDSXVWLR�.RSDU�� WDPR� L� X� VYRMRM� ,VWUL�� NRMH� SRGVWLaX� L� YU^H� UD]QL
*UL]RQL� L� %X^GUDJH� L� RQDM� RGYUDWDQ� SDSLQ� OHJDW� 'HO� &DVD� �WDNR�� �'HO���� VOXJH
$QWLNULVWD��JGMH�VX�QDMLVSUDYQLML�OMXGL�L�GREUL�VWUDQFL�PXaHQL�]D�YROMX�VPLMH^QRJ�L�VYLPD
RaLWRJ� VXMHYMHUMD��2VRELWR�PH�CHVWRNR�EROL�� DOL� L� aXGLP� VH� WRPH�� D� VD�PQRP� L�PQRJL
RYGMH� X� 1MHPDaNRM�� GD� VX� VODYQL� GXCG� L� PXGDU� 6HQDW� 9HQHFLMH� GDOL� WROLNR� VORERGH
WDNYLP�UD]ERMQLaNLP�KXOMDPD��GD�EMHVQH�SURWLYX�YMHUQLK�SRGDQLND����0LUNRYL`�������
����

3HWDU� 3DYDR� 9HUJHULMH� VH� ]DODJDR� ]D� ELEOLMVNR� UD]XPLMHYDQMH� PQRJLK� VDGUCDMD
NDWROLaNH� YMHUH�� D� MDYQR� MH� NULWL]LUDR� WDGD� YUOR� XRELaDMHQR� L� UD^LUHQR� SXaNR� SUD]QR�

                                                         
3RUHa��2JODM��0RWRYXQM��7U]L`��*UDGL^NX�L�9UDQMH�� ,]�SRSLVD�SURFHVD�NRML� VX� VH�YRGLOL�X� ,VWUL�SURWLY
KHUHWLND��XJODYQRP�SURWHVWDQDWD��YLGL�VH�NROLNR�MH�/XWKHURYD�QDXND�QD^OD�SULYUCHQLND�L�NROLNR�VH�ELOD
XNRULMHQLOD�X�SXaDQVWYX�RG�QMHJRYLK�GUX^WYHQLK�YUKRYD��GRPD`HJ�L�VWUDQRJ�SOHPVWYD��GR�VLWQLK�]DQDW�
OLMD�L�VYH`HQLND��0H_X�VSLVLPD�LQNYL]LFLMVNLK�SURFHVD�^WR�LK�MH�QD^DR�7RPDVR�/XFLDQL�X�POHWDaNRPH
'UCDYQRP�DUKLYX�UD]YLGQL�VX�WUDJRYL�RG�XNXSQR�����SURFHVD��1DMVWDULML�SURFHV�MH�RG�JRGLQH��������D
SRVOMHGQML�RG�JRGLQH�������1DMYL^H�MH�VSLVD�SRYH]DQR�V�RELWHOML�9HUJHULMH��V�NRMRP�MH�X�VYH]L�SUHNR
���SURFHVD��%XaDU�����������
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YMHUMH�� 3LVDR� MH� GD� YL^H� YROL� ELWL� VLURPDK� X� NX`L� %RCMRM�� QHJR� ERJDW� X� GRPRYLPD
EH]ERCQLND��9HUJHULMH�MH�SLVDR�SRSXODUQR�V�WHQGHQFLMRP�GD�^WR�YL^H�UD^LUL�UHIRUPDFLMX�
1DMYL^H� MH� SLVDR� SURWLY� WULGHQWVNRJ� NRQFLOD� L� SURWLY� LQGHNVD� ]DEUDQMHQLK� NQMLJD�� X
NRMLPD�VX�VH�QDOD]LOL�L�QMHJRYL�VSLVL��9HUJHULMH�MH�PQRJR�SLVDR�QD�WDOLMDQVNRP��ODWLQ�
VNRP� L� QMHPDaNRP� MH]LNX�� D� QMHJRYH� NQMLJH� SUHYHGHQH� VX� QD� QMHPDaNL�� IUDQFXVNL� L
SROMVNL�MH]LN�

.DR� QHXPRUDQ�� R^WURXPDQ� L� QHSRNROHEOMLY� SROHPLaDU�� NDNR� JRYRUHQRP� WDNR� L
SLVDQRP�ULMHaL��9HUJHULMH�MH�RVWDYLR�L]D�VHEH�EURMQD�GMHOD�QD� ODWLQVNRP�L� WDOLMDQVNRP
MH]LNX�� D� VPDWUD� VH� GD� MH� QDSLVDR� L� GMHOR�5D]JRYDUDQJH� PHJLX� 3DSLVWX� L� JHGQLP
/XWHUDQ� �X� GDOMHP� WHNVWX� 5D]JRYDUDQMH���NRMH� VORYL� NDR� SUYR� WLVNDQR� SURWHVWDQWVNR
GMHOR�QDSLVDQR�KUYDWVNLP�MH]LNRP�

3ROHPLaNL�VSLV�5DVJRYDUDQJH�PHJLX�3DSLVWX�L�JHGQLP�/XWHUDQ

3XQL� QDVORY� RYRJD� L]QLPQRJ�� SUYRJ� WLVNDQRJ� KUYDWVNRJ� SURWHVWDQWVNRJ� GMHOD��
MHVW��5DVJRYDUDQJH�PHJLX�3DSLVWX� L� JHGQLP�/XWHUDQ�� 6WXPDaHQR� SR�$QWRQH� 6HJQD�
QLQH��6WDPSDQ�Y�3DGRYH��0LVH]D�6HWHPEUD�SR�*UDFLR]H�3HUFDFLQH��*RGLVFKLH������
,DNR�RYR�GMHOR�QLMH�WLVNDQR�X�KUYDWVNRM�WLVNDUL�X�8UDFK���7�ELQJHQX��)UDQMR�%XaDU�JD
MH� XYUVWLR� X� %LEOLRJUDILMX� KUYDWVNH� SURWHVWDQWVNH� NQMLCHYQRVWL� ]D� UHIRUPDFLMH� L]
UD]ORJD� �MHU� MH� RG� 3�� 3�� 9HUJHULMD�� NRML� MH� JODYQL� SRNUHWDa� W�ELQ^NRJ� KUYDWVNRJ
SURWHVWDQWVNRJ�NQMLCHYQRJ�SRNUHWD���%XaDU�������������

3LVDF�5D]JRYDUDQMD� MH�aRYMHN�NRML�VH�NULMH� L]D� LPHQD�$QWRQ�6HQMDQLQ��9H`LQD�VH
SRYMHVQLaDUD�VODCH�GD�$QWRQ�6HQMDQLQ�QH�SRVWRML��QR�QH�PRJX�VH�VORCLWL�X�WRPH�WNR�MH
]DSUDYR�SLVDF�5D]JRYDUDQMD��3DVWRU�7KHRGRU�(O]H���0DWLMD�9DOMDYHF� L�)UDQMR�%XaDU
VPDWUDMX� GD� MH� DXWRU�5D]JRYDUDQMD� 3HWDU� 3DYDR� 9HUJHULMH�� MHU� MH� RQ� X� UD]OLaLWLP
JRGLQDPD� X� VYRMLP� GMHOLPD� XSRUDELR� UD]OLaLWH� SVHXGRQLPH� �%XaDU�� ������� 7DNR� MH
9HUJHULMH�NDR�FUNYHQL�SROHPLaDU�XSRWUHEOMDYDR�YL^H�SVHXGRQLPD��D�NRG�QHNLK�VYRMLK
SROHPLaNLK�VSLVD�NRULVWLR�MH�GUXJD�LPHQD�L�PMHVWD�WLVNDUD�

,YDQ�>HUFHU�SUHWSRVWDYOMD�GD�EL�5D]JRYDUDQMH�PRJOR�ELWL� SDUDIUD]D� LOL� SULMHYRG� V
QHNRJ� GUXJRJ� MH]LND� MHU� MH� WDNYLK� VSLVD� ELOR� QD� ODWLQVNRP� L� WDOLMDQVNRP��2Q� MH� ]D�
SLVDR���2�$QWXQX�6HQMDQLQX�QLMH�QDP�QL^WD�SR]QDWR��DOL�]D�QMHJRYR�UD]JRYDUDQMH�VH
PRCH�XVWYUGLWL��GD�MH�SDUDIUD]D�LOL�SULMHYRG��WR�QDP�ND]XMH�YH`�ULMHa�
VWXPDaHQR
��D�MD
ELK� UHNDR�� GD� MH� SULMH� SULMHYRG� QHJR� OL� SDUDIUD]D�� L� WR�� NDR� ^WR� QDP� SRND]XMX� QHNH

                                                          
�� 8]�WR�^WR�MH�SUYR�WLVNDQR�SURWHVWDQWVNR�GMHOR�QD�KUYDWVNRP�MH]LNX��5D]JRYDUDQMH�MH�]QDaDMQR�L�VWRJD

^WR�MH�WR�SUYD�L�MHGLQD�NQMLJD�QD�KUYDWVNRP�MH]LNX�NRMD�VDCHWR�L�MDVQR�LVND]XMH�WHROR^NH��GRJPDWVNH�L
SUDNWLaQH��UD]OLNH�L]PH_X�NDWROLND�L�SURWHVWDQDWD�

� 'U�� 7KHRGRU� (O]H�� SURWHVWDQWVNL� SDVWRU� X� 0OHFLPD�� SURXaDYDR� MH� KUYDWVNX� OLWHUDWXUX� L]� YUHPHQD
UHIRUPDFLMH��WH�MH�PH_X�SUYLPD�RWNULR�5D]JRYDUDQMH �L�QD�WR�XSR]RULR�>LPX�/MXEL`D��NRML�QDNRQ�WRJD
5D]JRYDUDQMH �VSRPLQMH�X�,,��VYHVNX�VYRJD�2JOHGDOD�NQMLCHYQH�SRYLMHVWL�MXJRVODYHQVNH �
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VWLOLVWLaNH�RVRELQH��SULMHYRG� V� ODWLQVNRJD� MH]LND�� �%XaDU���������>HUFHU� VWRJD� VPDWUD
GD� MH�5D]JRYDUDQMH� SULMHYRG� ]ERUQLND� SROHPLaNLK� VSLVD� ���� VWROMH`D� �3D� TXLOORUXP
WRPL�GXR���^WR�MH�WLVNDQ�X�%DVHOX�������JRGLQH�

%UDQNR�9RGQLN�PLVOL�GD� MH�RVLP�9HUJHULMD�PRCGD�PRJDR�5D]JRYDUDQMH�QDSLVDWL
$QWXQ�'DOPDWLQ�NRML�MH�]DFLMHOR�L]�6HQMD��D�SRVWDR�MH�XYDCHQL�UHIRUPDWRUVNL�SLVDF�

3R� PL^OMHQMX�0LMH�0LUNRYL`D�� $QWRQ� 6HQMDQLQ� MH� MHGDQ� RG� SVHXGRQLPD� NRMH� MH
X]LPDR�0DWLMD� 9ODaL`�� D�5D]JRYDUDQMH� MH� QDVWDOR� X� GRED� NDG� MH� 9ODaL`� ERUDYLR� X
0DJGHEXUJX�L�YRGLR�RGOXaQX�ERUEX�SURWLY� LQWHULPD� L�FDUD� L�SDSH�� VWRJD� MH�RaHYLGDQ
SDUDOHOL]DP� L]PH_X� PLVOL� L� LGHMD� X� GUXJLP� VSLVLPD� L]� LVWRJ� SHULRGD� L� PLVOL� X� WRP
NUDWNRP�VSLVX��

7R�QLMH�RELaDQ�SURSDJDQGLVWLaNL� VSLV�� VPDWUD�.UH^LPLU�*HRUJLMHYL`� �*HRUJLMHYL`�
������ ����� QHJR� MH� VDPRVWDOQD� SROHPLaND� UDVSUDYD�� UD_HQD� X� GXKX� L� QDaLQX� PDJ�
GHEXU^NLK�9ODaL`HYLK�SROHPLaNLK�VSLVD��V�LVWRP�WHPDWLNRP��PRWLYLPD�� LGHMDPD��SUR�
EOHPLPD�� VSRUQLP� SLWDQMLPD� QH� VDPR� X� XaHQMLPD� QHJR� L� X� REUHGLPD�� R� NRMLPD� VX
0DJGHEXUCDQL� WDGD� YRGLOL� ERUEX�� ,]UDCHQH� VX� WX� LVWH� 9ODaL`HYH� PLVOL� L� SRVWDYNH�
GDSDaH� L� IUD]H� L� JUGQMH�� NRMH� MH� RQ� IRUPXOLUDR� X� GUXJLP� VSLVLPD�� WLVNDQLP� X�0DJ�
GHEXUJX�

)UDQMR� %XaDU� X�%LEOLRJUDILML� KUYDWVNH� SURWHVWDQWVNH� NQMLCHYQRVWL� ]D� UHIRUPDFLMH
L]QRVL� GD� SRVWRMH� VDPR� GYD� SR]QDWD� SULPMHUND�5D]JRYDUDQMD�� -HGDQ� VH� QDOD]L� X
NQMLCQLFL�%LEOLRWHFD�0DUFLDQD�X�9HQHFLML�D�GUXJL�X�1DFLRQDOQRM� L�VYHXaLOL^QRM�NQMLC�
QLFL�X�=DJUHEX��0LUNRYL`�VPDWUD�GD�MH�9HQHFLMDQVNL�SULPMHUDN�5D]JRYDUDQMD�VSLV�RG
��� OLVWRYD� LOL� ��� VWUDQD�PDORJD� IRUPDWD�� WLVNDQ� ������ JRGLQH��.QMLCLFD� MH� SLVDQD� QD
aHWLUL� MH]LND�� KUYDWVNRP�� VORYHQVNRP�� WDOLMDQVNRP� L� ODWLQVNRP�� +UYDWVNL� WHNVW
5D]JRYDUDQMD�� RWLVNDQ� QD� ��� VWUDQLFH�� RVQRYDQ� MH� L� JODYQL� SR� VDGUCDMX�� 6ORYHQVNL
WHNVW��(GQD�PROLWHY�NHU^`HQLNRY��WLVNDQ�MH�QD���VWUDQLFD��D� WDOLMDQVNL�QD���VWUDQLFD��

1D� MHGQRM� MH� VWUDQLFL� VDPR� MHGDQ� ODWLQVNL� FLWDW� L]� 3UYH� SRVODQLFH� DSRVWROD� 3HWUD�
7DOLMDQVNL� WHNVW� MH� GRGDWDN� D� SRWSLVDQ� MH� LPHQRP� 9HUJHULXV�� 7R� MH� VDPR� PROLWYD�
6ORYHQVNL� WHNVW� MH�� WDNR_HU� VDPR�PROLWYD� NRMD� VH� R]QDaXMH� NDR�9HUJHULMHYD�� =DJUH�
EDaNL� SULPMHUDN�5D]JRYDUDQMD� LPD� ��� VWUDQLFH�� 3UYD� VWUDQLFD� MH� QDVORYQLFD�� D� WHNVW
5D]JRYDUDQMD� VH� SURVWLUH� RG� GUXJH� GR� GYDGHVHW� GUXJH� VWUDQLFH�� 1D� GYDGHVHW� WUH`RM
VWUDQLFL�QDOD]L� VH� WLVNDUVNL� ]QDN�0RUKDUW�*UXSSHQEDFKRYH� WLVNDUH� L]�7�ELQJHQD��1D
SRVOMHGQMRM�VWUDQLFL�WLVNDQ�MH�FLWDW�L]�WUH`H�JODYH�3UYH�3HWURYH�SRVODQLFH�

                                                          
�� 0LUNRYL`� MH�RS^LUQR� L]QLR�GRND]H�R�9ODaL`X�NDR�DXWRUX� 5D]JRYDUDQMD �X�PRQRJUDILML�0��9�� ,OLULN� ,,

����������������
�� 0LMR�0LUNRYL`�VPDWUD�GD� MH�5D]JRYDUDQMH� NQMLJD�RG����VWUDQLFD�X�NRMRM� VX�9HUJHULMHYD�PROLWYD�QD

WDOLMDQVNRP�L�VORYHQVND�PROLWYD�NRMD�VH�SULSLVXMH�9HUJHULMX�VDPR�GRGDWDN� 5D]JRYDUDQMX ��%XaDU�SDN
VPDWUD� GD� VX� WR� GYLMH� RGYRMHQH� EUR^XUH� VDPR� XYH]DQH� ]DMHGQR�� 8� SULORJ�%XaDUX� LGH� L� ]DJUHEDaNL
SULPMHUDN�NRML�VH�VDVWRML�RG����VWUDQLFH��EH]�9HUJHULMHYH�PROLWYH�QD�WDOLMDQVNRP�L�VORYHQVNRP�MH]LNX�
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5D]JRYDUDQMH�MH�SLVDQR�LVWDUVNLP�aDNDYVNLP�QDUMHaMHP�L�PRJOR�MH�ELWL�UD]XPOMLYR
VYLPD� +UYDWLPD� ,VWUDQLPD�� 7R� MH� VSLV� NRML� RGX^HYOMDYD� VYRMRP� QHSRVUHGQR^`X�
CLYR^`X��GXKRYLWR^`X�L�VOLNRYLWR^`X�

0LMR�0LUNRYL`�MH�XVWYUGLR�GD�MH�5D]JRYDUDQMH�QDMYL^H�VDPRVWDODQ��QDMYL^H�ERUEHQ
L�VSR]QDMQR�QDMYL^H�SURGXEOMHQ�VSLV��QH�VDPR�KUYDWVNH�YH`� L�VORYHQVNH�SURWHVWDQWVNH
NQMLCHYQRVWL� �0LUNRYL`�� ������ ,,�� ������ 8� QMHPX� VX�� X� IRUPL� SLWDQMH�RGJRYRU�� X
GLMDORJX�SDSLVWH� L� NU^`DQLQD� L]QHVHQD� VYD�ELWQD� OXWHUDQVND� XaHQMD� JOHGH� ]DVWUDQMHQMD
ULPVNH�FUNYH��5D]JRYDUDQMH� MH� L]QLPQR� WHROR^NR� L� NQMLCHYQR� GMHOR� X� NRMHPX� CLYR� L
VNRUR�GUDPDWVNL�SLVDF�L]QRVL�NOMXaQD�L�WH^ND�WHROR^ND�SLWDQMD�WH�GDMH�QD�QMLK�RGJRYRUH�
SRSXODUQR� L�X�QDURGQRP�JRYRUX� V�PQRJR� VOLND� L� XVSRUHGDED�� XWHPHOMHQH� QD�%RCMRM
ULMHaL�

9H`� X� VDPRP� SRaHWNX� XRaDYDPR� YUOR� QD]QDaHQX� UD]OLNX�� GYLMH� QHSRPLUOMLYH
NUDMQRVWL��SDSLVWD�MH�QD�MHGQRM�VWUDQL��DQWLNULVWRYRM�VWUDQL��NU^`DQLQ�MH�QD�GUXJRM�VWUDQL�
%RCMRM� VWUDQL��2YD� WHROR^ND� VXSURWQRVW� SRMDYOMXMH� VH� X� JRWRYR� VYLP� UHIRUPDWRUVNLP
GMHOLPD��$XWRU�5D]JRYDUDQMD� MH�YL^H�QHJR� MDVQR� LVWLaH��ERUH`L� VH�]D� LVWLQX��RQX�ELE�
OLMVNX�� SRSXW� YXONDQD� L]� QMHJRYD� SHUD� VXNOMD� SODPHQ� QHRSRYUJOMLYLK� GRND]D�� D
VLJXUQRP�ORJLNRP�GDMH�aYUVW�RGJRYRU�QD�VYDNR�SRVWDYOMHQR�SLWDQMH��6XSURWQRVW�MH�WR
X�NRMRM�NDR�GD�QHPD�SRPLUEH��V� MHGQH�MH� VWUDQH� ULPVND�FUNYD�]DVWXSOMHQD�XaHQMHP� L
GMHORYDQMHP�SDSH� L�ELVNXSD�� V�GUXJH� MH� VWUDQH�.ULVWRYD�FUNYD�]DVWXSOMHQD�XaHQMHP� L
GMHORYDQMHP� ,VXVD�.ULVWD�� 6OMHGEHQLNH� SDSH� DXWRU�5D]JRYDUDQMD�� XRELaDMHQR� QD]LYD
SDSLVWLPD�� D� VOMHGEHQLNH� ,VXVD� .ULVWD� NU^`DQLPD�� 1H� UDGL� VH� WX� R� SRGMHOL� QD
HNOH]LMDOQRM� UD]LQL�� YH`� R� SRGMHOL� QD� UD]LQL� GXKRYQRM�� 3DSLVWD� MH� VYDND� RVRED� NRMD
YODVWLWLP� GMHORYDQMHP� QDVWRML� SRVWL`L� VSDVHQMH� WH� SRGUCDYD� L� L]YU^DYD� XaHQMD� SDSH� L
ULPVNH� FUNYH�� SRVHELFH� SXaNX� SRERCQRVW� aLMD� VH� GXKRYQRVW� SRQDMYL^H� RaLWXMH� X
^WRYDQMX� VYHWDFD�� KRGRaD^`LPD� L� VYHNROLNRP� SUD]QRYMHUMX�� .U^`DQLQ� MH� RVRED� NRMD
SULKYD`D�GD� MH�6YHWR�SLVPR� MHGLQL�PMHURGDYDQ�DXWRULWHW� ]D�YMHURYDQMH� L� CLYOMHQMH�� WH
YMHUXMH�GD�MH�VSD^HQD�SR�PLORVWL�%RCMRM�QD�WHPHOMX�VYRMH�YMHUH��.U^`DQLQ�RGEDFXMH�VYD
XaHQMD� L� WUDGLFLMH�NRMD�QHSRVUHGQR�QH�L]YLUX� L]�6YHWRJD�SLVPD��8�5D]JRYDUDQMX�QLMH
MDVQR� RaHYLGQD� HNOH]LMDOQD� SRGMHOD� QD� GYLMH� FUNYH�� ULPRNDWROLaNX� L� OXWHUDQVNX�� 1D�
SURWLY��MDVQR�VH�JRYRUL�R�GXKRYQRM�SRGMHOL�QD�.ULVWRYX�FUNYX�L�ULPVNX�FUNYX��*RYRUL
VH� R� ERUEL� L]PH_X� GREUD� L� ]OD�� L]PH_X� LVWLQH� L� QHLVWLQH�� SUDYGH� L� QHSUDYGH�� SUDYH� L
ODCQH�FUNYH��R�.ULVWX�L�$QWLNULVWX��2SUHGMHOMHQMH�aRYMHND�RGYLMD�VH�QD�GXKRYQRM�UD]LQL
D�QH�QD�HNOH]LMDOQRM��RUJDQL]DFLMVNRM��6WRJD�MH�PRJX`H�GD�L�VYH`HQLFL�ULPVNH�FUNYH��SD
L�ELVNXSL��SULPMHULFH�EUD`D�,YDQ�.UVWLWHOM�L�3HWDU�3DYDR�9HUJHULMH��EXGX�NU^`DQL�MHU�VX
VYRMH�YMHURYDQMH�L�GMHORYDQMH�XWHPHOMLOL�X�L�XVNODGLOL�VD�6YHWLP�SLVPRP�

8� 5D]JRYDUDQMX� SDSLVWD� SRVWDYOMD� aHWUGHVHW� QDM]QDaDMQLMLK� WHROR^NLK� SLWDQMD
MHGQRP� OXWHUDQX�� NRML� PX� QD� WD� SLWDQMD� L� RGJRYDUD�� 8� VSLVX� MH� XRaOMLYR� GREUR� SR�
]QDYDQMH� ELWQRVWL� ULPRNDWROLaNLK� L� HYDQJHOLaNLK� XaHQMD�� SRYLMHVWL� &UNYH� L�� QDGDVYH
%LEOLMH��NDR�MHGLQRJ�PMHULOD�SUL�RGYDJLYDQMX�SUDYRYMHUQRVWL�SRMHGLQRJ�XaHQMD��3LWDQMD
SDSLVWD�L]UDCDYDMX�GR�X�WDQaLQH�VWDYRYH�WDGD^QMHJ�NDWROLaNRJ�XaLWHOMVWYD�L�YMHUQLaNRJD
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6WROQLFD�Y�.RSUX��^NRIRYVNL�SUHVWRO�L]�����VWROHWMD�

SXND��8�QMLPD�VH�LVND]XMH�QHND�QDGPR`��SRQRV��SRUXJD�L�REUDPEHQL�VWDY�SDSLVWD��NRML
NDR� UDQMHQD�]YLMHU�� EHVSRPR`QR��X� VYRP�VYRMHP� MDGX� L� ELMHVX� QH� UD]PL^OMD� QLWL� CHOL
UD]PL^OMDWL��YH`�MH�]DRNXSOMHQ�XaYU^`LYDQMHP�VYRMLK�REUDPEHQLK�SR]LFLMD��8�SLWDQMLPD
SDSLVWD� LVNDaH� QD� YLGMHOR� GXKRYQD� NUXWRVW� L� QH]DLQWHUHVLUDQRVW�� ELWQR� MH� RaXYDWL
VWHaHQR��SD�PDNDU�RQR�L�NULYR�ELOR�

.U^`DQLQ� RGJRYDUD� QD� VYDNR� SLWDQMH� NUDWNLP�� VDCHWLP� L� ELEOLMVNL� XWHPHOMHQLP
RGJRYRULPD�� 8� RGJRYRULPD� UD]ODCH� VUC� UHIRUPDFLMVNRJ� XaHQMD�� 8�5D]JRYDUDQMX
GRPLQLUDMX� aHWLUL� NOMXaQH� WHPH�� 3UYD�� (YDQ_HOMH� �� ULMHa� %RCMD�� GUXJD�� VSDVHQMH� SR
YMHUL��WUH`D��VDNUDPHQWL��aHWYUWD��SXaND�UHOLJLR]QRVW���RG�PROLWYH�]D�PUWYH�L�NODQMDQMD
NULCX�GR�KRGRaD^`D�L�^WRYDQMD�0DULMH�
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5HIRUPDFLMD� MH� LVWDNQXOD� GD� MH�%LEOLMD� �� ULMHa�%RCMD� MHGLQL� L]YRU� YMHUVNLK� LVWLQD� L
SUHGVWDYOMD�DXWRULWHW�SR�NRMHPX�VH�aRYMHN�WUHED�UDYQDWL�XNROLNR�CHOL�RPLOMHWL�%RJX��,
GRN�SDSLVWD�X�VYRMLP�SLWDQMLPD�UD]ODCH�R�DXWRULWHWX�FUNYHQRJD�XaLWHOMVWYD��SRVHELFH�R
DXWRULWHWX� SDSH� NDR� JODYH� FUNYH� L� QDPMHVQLND�.ULVWRYRJ� QD� ]HPOML�� NU^`DQLQ� SRULaH
YMHURGRVWRMQRVW� WYUGQML� SDSLVWH� WH� VH� SR]LYD� QD� 6YHWR� SLVPR� NDR� MHGLQL� DXWRULWHW� SR
SLWDQMLPD�YMHUH�L�CLYOMHQMD�XND]XMX`L�GD�MH�,VXV�.ULVW�MHGLQD�JODYD�VYRMH�&UNYH�

6SDVHQMH�aRYMHND�QH�GROD]L�RG�GREULK�GMHOD��YH`�RG�GMHOD�NRMH� MH�,VXV�]D�aRYMHND
XaLQLR� L� RG� RVREQH� YMHUH� X� ,VXVD�.ULVWD�� 6SDVHQMH� VH� QH�PRCH� ]DUDGLWL� L� QH� RYLVL� R
OMXGVNRP� GMHORYDQMX�� RQR� MH� PLORVQL� GDU� %RCML�� %RJ� QH� SULKYD`D� GMHOD� NRMD� QLVX
GRYU^HQD��QR�EXGX`L�GD�MH�,VXV�.ULVW�GRYU^LR�GMHOR�RWNXSOMHQMD�QD�*ROJRWVNRP�NULCX�
GRVWDWQR� MH� SRVMHGRYDWL�1MHJRYR� VYMHWOR� L� YMHUX�� SULKYDWLWL� JD� WDNYRP� YMHURP� SD� GD
aRYMHN�PRCH�VWH`L�UDM�EH]�YODVWLWLK�GMHOD��6YDNR�GREUR�GMHOR�RG�%RJD�]DSRYLMH_HQR�L�X
YMHUL�XaLQMHQR�SRKYDOQR�MH��DOL�GMHOD�RVPL^OMHQD�RG�OMXGL��XaLQMHQD�EH]�YMHUH�L�SURWLYQD
]DSRYMHGLPD�%RCMLP�MHVX�]D�SRNXGX�L�QH�SULGRQRVH�VSDVHQMX�

1D� WYUGQMX� SDSLVWH� GD� MH� FUNYD� SR� GDQRP� MRM� DXWRULWHWX� RGUHGLOD� VHGDP� VDNUD�
PHQDWD��NU^`DQLQ� MH]JURYLWR�RGJRYDUD� GD� MH� ,VXV�.ULVW� ]DSRYLMHGLR� REGUCDYDWL� VDPR
GYD�VDNUDPHQWD���NU^WHQMH� L�VYHWX�YHaHUX��&LWLUDMX`L�6YHWR�SLVPR�NU^`DQLQ�REUD]ODCH
UHIRUPDWRUVNR�UD]XPLMHYDQMH�VDNUDPHQDWD�NU^WHQMD�L�VYHWH�YHaHUH��WH�QHXWHPHOMHQRVW�X
%LEOLML�RVWDOLK�SHW�VDNUDPHQDWD�NRMH�MH�SUDNWLFLUDOD�ULPVND�FUNYD�

*RWRYR� MHGQD� aHWYUWLQD� SLWDQMD� SDSLVWH� RGQRVL� VH� QD� SRVYXGD� SULVXWQX� SXaNX
UHOLJLR]QRVW�NRMX�X�5D]JRYDUDQMX�NU^`DQLQ�SURVX_XMH�X�RGQRVX�QD�(YDQ_HOMH��5LMHa�MH
WX� R� QDXNX� R� aLVWLOL^WX�� R� RSUD^WDQMX� JULMHKD� L� LQGXOJHQFLMDPD�� PROLWYL� ]D� PUWYH�
NODQMDQMX�NULCX��KRGRaD^`LPD�L�^WRYDQMX�0DULMH�

9ULMHGQR� MH� ]DSD]LWL� NDNR� SDSLVWD� X� SLWDQMLPD� D� NU^`DQLQ� X� RGJRYRULPD� QDVWRMH
GDWL� REUD]ORCHQMH� R� RQGD^QMLP� GUX^WYHQLP� L� RS`LP� ]ELYDQMLPD�� SRVHELFH� JOHGH� QH�
YROMD�L�PQRJREURMQLK�SUREOHPD��3DSLVWD�VPDWUD�GD�QHYROMH�L�SUREOHPL�GROD]H�QD�QDURG
VWRJD� ^WR� VX� VH�0DUWLQ� /XWKHU� L� QMHJRYL� VXPL^OMHQLFL� SREXQLOL� SURWLY� SDSH� L� ULPVNH
FUNYH�WH�QH�VOLMHGH�YMHUX�VYRMLK�RWDFD��'DOMH�RQ�WYUGL�GD�JGMH�JRG�VX�OXWHUDQL�RQGMH�MH
VPXWQMD� L�QHYROMD��D�JGMH� MH�ULPVND�FUNYD�WDPR�VH�XYLMHN�CLYMHOR�X�YHVHOMX� L�PLUX��6
GUXJH�VWUDQH�NU^`DQLQ�VPDWUD�GD�QHYROMH�L�SUREOHPL�SRJD_DMX�QDURG�]DWR�MHU�QDURG�QD
aHOX�VD�VYH`HQLFLPD��ELVNXSLPD�L�SDSRP�QH�CLYL�RQDNR�NDNR�MH�,VXV�X�6YHWRPH�SLVPX
]DSRYMHGLR�L�YODVWLWLP�SULPMHURP�SRND]DR�

-H�OL�3HWDU�3DYDR�9HUJHULMH�QDSLVDR�5D]JRYDUDQMH"

1HPRJX`H� MH� GRND]DWL� WNR� MH� DXWRU�5D]JRYDUDQMD�� VWRJD� `X� X� UDVSUDYL� VDPR
LVWDNQXWL� QHNH� HOHPHQWH� NRML� XND]XMX� QD� YHOLNX� PRJX`QRVW� GD� MH� DXWRU� RYH� NQMLJH
3HWDU� 3DYDR� 9HUJHULMH� POD_L�� $QDOL]RP� ]DJUHEDaNRJ� SULPMHUND� L]YRUQRJD� WHNVWD
5D]JRYDUDQMD�� SRVHELFH� WHROR^NRP� DQDOL]RP�� WH� XYLGRP� X� GMHOD� NRMD� JRYRUH� R
9HQHFLMDQVNRP�SULPMHUNX��GROD]LPR�GR�VD]QDQMD�
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��� 3RYRG� ]D� SULSLVLYDQMH�5D]JRYDUDQMD� 9HUJHULMX� ELOR� MH� QMHJRYR� LPH� ]DSLVDQR
GYD� SXWD� X� 9HQHFLMDQVNRP� SULPMHUNX� NQMLCLFH�� 3UYR� X� WHNVWX�5D]JRYDUDQMD� JGMH
SDSLVWD�X�GLMDORJX�WRERCH�JUGL�9HUJHULMD��]DWLP�L]D�5D]JRYDUDQMD�GROD]L�X�LVWRM�NQML�
CLFL�VORYHQVNL�SULMHYRG�9HUJHULMHYH��0ROLWYH�SURJRQMHQLK�L�EMHJXQDFD�]D�(YDQJHOLM� L
]D�,VXVD�.ULVWD�� L�QD�NUDMX�QH^WR�YH`L� WDOLMDQVNL� WHNVW� WH�PROLWYH��,]PH_X�VORYHQVNRJ
SULMHYRGD�L�WDOLMDQVNRJ�WHNVWD�XPHWQXWR�MH�QD�GQX�VWUDQH�LPH��9HUJHULXV��

���3LVDF�5D]JRYDUDQMD�MH�RVRED�NRMD�YUOR�GREUR�SR]QDMH�,VWUX��QMH]LQH�VWDQRYQLNH�
QMLKRYX�NXOWXUX�L�RELaDMH��7R�MH�RVRED�NRMD�MH�GXCH�YUHPHQD�SURSRYLMHGDOD�(YDQ_HOMH
X� ,VWUL� WLMHNRP�NRMHJD� MH� QDLOD]LOD� QD� SURWLYOMHQMD� GRPD`LK� VYH`HQLND� L� YMHUQLND��8]
GREUR� SR]QDYDQMH� ULPRNDWROLaNH� L� OXWHUDQVNH� WHRORJLMH�� SLVDF� MH� X�5D]JRYDUDQMX
XJUDGLR� X� SLWDQMD� SDSLVWH� L� HOHPHQWH� L]YRUQR� LVWDUVNLK� DUJXPHQDWD� SURWLY� OXWHUDQD�
3ULPMHULFH��L]ULaLWR�VSRPLQMH�GMHORYDQMH�9HUJHULMHYR�X�,VWUL�L�YHOLNX�^WHWX�NRMX�ULPVNRM
FUNYL�9HUJHULMH�aLQL��6HQMDQLQ��������$����3LWDQMH�SDSLVWH�SRGUD]XPMHYD�GD�9HUJHULMH
X�YULMHPH�SLVDQMD�RYH�SROHPLNH�GMHOXMH�X�,VWUL��MHU�QH�JRYRUL�VH�GD�MH�9HUJHULMH�XaLQLR
X�SUR^OLP�YUHPHQLPD�^WHWX��YH`�VH�LVWLaH�GD�RQ�WR�VDGD�aLQL��2YR�MH�]QDaDMDQ�HOHPHQW
X�SULORJ�9HUJHULMHYX�DXWRUVWYX�5D]JRYDUDQMD��MHU�MHGLQR�MH�RQ�]QDR�NRMX�^WHWX�QDQRVL
ULPVNRM� FUNYL� X� ,VWUL� X� YULMHPH� SLVDQMD�� 1DLPH��0DWLMD� 9ODaL`� MH� X� SRVYHWL� GUXJRJ
L]GDQMD�NQMLJH�2�ULMHaL�L�VDGUCDMX�YMHUH��WLVNDQH�LVWH�JRGLQH�NDR�L�5D]JRYDUDQMH��MDVQR
LVWDNQXR�NDNR�VPDWUD�GD� MH�9HUJHULMH�SURJQDQ�L]�,VWUH��'D� MH�9ODaL`�QDSLVDR�5D]JR�
YDUDQMH�YMHURMDWQR�QH�EL�QDSLVDR�GD�9HUJHULMH�aLQL�YHOLNX�^WHWX��SUH]HQW���YH`�EL��SR^WR
MH� VPDWUDR� GD� MH� 9HUJHULMH� SURJQDQ� L]� ,VWUH�� QDSLVDR� GD� MH� 9HUJHULMH�XaLQLR� YHOLNX
^WHWX��0RJOL� ELVPR� ]DNOMXaLWL� GD� MH� 9HUJHULMH� X� YULMHPH� SLVDQMD� RYRJD� SROHPLaNRJ
VSLVD�SURSRYLMHGDR�(YDQ_HOMH�X�,VWUL��LOL�MH�EDUHP�SRYUHPHQR�WR�aLQLR��6�GUXJH�VWUDQH
PRJX`H� MH�GD� VH�X�5D]JRYDUDQMX� CHOLR� SRKYDOLWL� NDNR� MR^� XYLMHN� XQDWRa� SURJRQLPD
SURSRYLMHGD�(YDQ_HOMH�X�,VWUL�L�WLPH�aLQL�^WHWX�ULPVNRM�FUNYL�

���,YDQ�>HUFHU�MH�SUHWSRVWDYLR�GD�EL�5D]JRYDUDQMH�PRJOR�ELWL�SDUDIUD]D�LOL�SULMHYRG
V�QHNRJ�GUXJRJ�MH]LND�WH�]DNOMXaXMH�GD�EL�SUHPD�VWLOLVWLaNLP�RVRELQDPD�WR�PRJDR�ELWL
SULMHYRG�V�ODWLQVNRJD�MH]LND��%XaDU���������3UHPD�WHROR^NRP�VDGUCDMX�5D]JRYDUDQMD
YUOR� MH� WH^NR� RGUHGLWL� SLVFD� MHU� MH� WDNYLK� L� VOLaQLK� GMHOD� ELOR� PQRJR� QDSLVDQR� QD
QMHPDaNRP�� ODWLQVNRP� L� WDOLMDQVNRP� MH]LNX�� 'MHOD� SR]QDWLK� WHRORJD� UHIRUPDFLMH
VDGUCH�X�VHEL�VYH�HOHPHQWH�WHROR^NH�PLVOL�5D]JRYDUDQMD��*RWRYR�VYL�WHROR^NL�VDGUCDML
5D]JRYDUDQMD� PRJX� VH� QD`L� X� GUXJLP� 9HUJHULMHYLP� SROHPLaNLP� VSLVLPD�� DOL� L
9ODaL`HYLP�� =DPMHGED� >HUFHURYD� MH� ]QDaDMQD�� $NR� MH�5D]JRYDUDQMH� QDSLVDR� 9HU�
JHULMH�RQGD�QDP�MH�MDVQR�RGDNOH�X�WHNVWX�VWLOLVWLaNH�RVRELQH�ODWLQVNRJD�MH]LND��,�9ODaL`
MH�SLVDR�QD�ODWLQVNRP�MH]LNX��DOL�MH�PDOR�YMHURMDWQR�GD�MH�]DERUDYLR�VWLO�MH]LND�VYRJD
GMHWLQMVWYD�
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���3HWDU�9UDQNL`�MH�LVWDNQXR�RVQRYQX�PLVDR�9HUJHULMHYX���9HOLNL�L�XaHQL�OMXGL�SL^X
GRLVWD� XPQH� NQMLJH� NRMH� VX� GRVWXSQH� VDPR�PDORP� EURMX� XaHQLK� OMXGL�� GRN� JROHPD
YH`LQD�QHXNLK� L� MHGQRVWDYQLK�RVWDMH� L�GDOMH�X� WDPL�SUD]QRYMHUMD��EH]ER^WYD��RNRYDQD
ODQFLPD��GDOHNR�RG�SUDYH� VORERGH� L� RSUDYGDQMD� SR� YMHUL��1MHJRY� ]DGDWDN� L� SRVODQMH
SRVWDMH�SURVYMH`LYDWL�QDMPDQMH��QHXNH��MHU�VX�YH`LQD����9UDQNL`���������5D]JRYDUDQMH
MH� SLVDQR� ]D� QHXNH� L� MHGQRVWDYQH� OMXGH�� ,]RVWDYOMHQD� MH� VYD� LVFUSQD� L� WHROR^NL� SRW�
NULMHSOMHQD� DUJXPHQWDFLMD�� 8� NQML]L� VX� MHGQRVWDYQR�� CLYR� L� LURQLaQR� RSLVDQH
VYDNRGQHYQH�VLWXDFLMH�X�NRMLPD�VH�SURVMHaDQ�aRYMHN�QDOD]L��1D�SLWDQMD�NRMD�VH�PRJX
YUOR�ODNR�ILOR]RIVNL�L�WHROR^NL�RGJRYRULWL�SLVDF�5D]JRYDUDQMD�GDMH�YUOR�MHGQRVWDYQH�L
SRPDOR� NUXWH� RGJRYRUH�� ALQL� VH� GD� MH� RYX� UDVSUDYX� SLVDR� SUDYQLN� D� QH� WHRORJ�
5DVSUDYD�LGH�RYLP�VOLMHGRP��.DGD�MH�SDSLVWD�SRVWDYLR�SLWDQMH��=D^WR�QH�NRULVWLWL�SR�
VYH`HQR� XOMH� NDG� VX� JD� VYH`HQLFL� WLMHNRP� SRYLMHVWL� NRULVWLOL"� .U^`DQLQ� PX� MH
RGJRYRULR��=QD^�]D^WR"�=DWR�^WR� MH�QD^H�SUDYLOR� �UHJXOD��GD�QH`HPR�SULVWDWL�GD�VH�X
FUNYL�aLQL�VWYDU�NRMX�QLMH�]DSRYMHGLR�,VXV�.ULVW��,VXV�.ULVW�QLMH�]DSRYMHGLR�WD�XOMD��]DWR
LK� QH� CHOLPR�� QHND� VX� LK� QD^L� VWDUL� XSRWUHEOMDYDOL� NROLNR� VX� KWMHOL� �6HQMDQLQ�� �����
$����2YDM�RGMHOMDN�L]�UDVSUDYH�XND]XMH�NDNR�MH�UDVSUDYD�QDSLVDQD�X�SUDYQRP�VWLOX�D
QH�X�WHROR^NRP��1DLPH��SUDYQLND�]DQLPD�]DNRQ�L�QMHJRYD�SULPMHQD��0DQMH�JD�]DQLPD
]D^WR� MH� WDM�]DNRQ�WDNDY�NDNDY�MHVW��2VQRYQR�MH�SLWDQMH� MHOL� ,VXV�]DSRYMHGLR�GD�VH� WR
aLQL�LOL�QH��$NR�MH�]DSRYMHGLR�GD�VH�aLQL�RQGD�WR�WUHED�aLQLWL��$NR�QLMH�]DSRYMHGLR�GD
VH�QH^WR�aLQL�RQGD�VH�WUDGLFLMD�SR�NRMRM�MH�QH^WR�aLQMHQR�PRUD�PLMHQMDWL��EH]�RE]LUD�QD
RS`H�SULKYD`DQMH�WH�WUDGLFLMH�L�OMXGH�NRML�VX�SR�QMRM�GMHORYDOL��7HRORJ�`H�SDN��X�YH`LQL
VOXaDMHYD��GHWDOMQR�UD^aODQLWL�L�REUD]ORCLWL�VYRM�RGJRYRU�

.DG� SDSLVWD� L]QRVL� SLWDQMH� R� NUL]PL� L� SRPD]DQMX� EROHVQLND�� SRGUD]XPLMHYDMX`L
WDGD^QMX� NDWROLaNX� WHRORJLMX� SUHPD� NRMRM� VH� NRG� NUL]PH� WLMHNRP� PD]DQMD� XOMHP� L
SRODJDQMD� UXNX� ELVNXSD� QD� NUL]PDQLND� VSX^WD�'XK�6YHWL�� D� NRG� EROHVQLaNRJ� SRPD�
]DQMD� EROHVQLNX� VH� RWSX^WDMX� JULMHVL�� NU^`DQLQ� QH� XOD]L� X� WHROR^NX� UDVSUDYX� R� VD�
NUDPHQWLPD�YH`�YUOR�NUDWNR��EH]� WHROR^NLK� L� VYHWRSLVDPVNLK�DUJXPHQDWD� LVWLaH�GD� MH
WDNYD� SUDNVD� FUNYH�SVRYDQMH� L� SVRVWLQD� �QHGRVWRMDQ� aLQ�� UXJOR�� SRJUGD�� WH� SR]LYD
aLWDWHOMD�GD�RWYRUL�RaL�

=DNOMXaDN

7HROR^NRP� DQDOL]RP� ]DJUHEDaNRJ� SULPMHUND� PRCH� VH� ]DNOMXaLWL� GD� MH�5D]JR�
YDUDQMH� SLVDQR� ]D� SRWUHEH� HYDQJHOL]DFLMH� LOL�� MR^� NRQNUHWQLMH�� NDR� SUHGHYDQJH�
OL]DFLMVNR�GMHOR��7HRORJLMD�5D]JRYDUDQMD� MH�X�VOXCEL�SUYRWQRJD�QDYMH^WDMD�HYDQ_HOMD�
VWRJD� QLMH� WHROR^NL� GXERND� QLWL� ILOR]RIVNL� LVWDQaDQD�� 5MHaQLN� MH� MHGQRVWDYDQ� SXaNL�
SRaHVWR� YXOJDUDQ�� V� PQRJLP� HOHPHQWLPD� ORNDOQRJD� PHQWDOLWHWD��5D]JRYDUDQMH� SR�
VWDYOMD� SLWDQMD� WH� L]D]LYD� aLWDWHOMD� QD� UD]PL^OMDQMH� DOL� QH� GDMH� VXVWDYQH� ILOR]RIVNL� L
WHROR^NL� DUJXPHQWLUDQH� RGJRYRUH�� YH`� VDPR� QDaHOQH� RGJRYRUH� NRML� WHN� XND]XMX� LOL
SDN�QD]QDaXMX�GD�VH�SUDYL�RGJRYRUL�QDOD]H�X�6YHWRP�SLVPX���ULMHaL�%RCMRM�
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6XGH`L�SR�MHGQRVWDYQRP�VWLOX�SLVDQMD��YL^H�SUDYQRP�L�SXaNRP�QHJR�OL�WHROR^NRP�L
XaHQRP� WH� OMXEDYL� SUHPD�6YHWRPH�SLVPX� L� ,VWUDQLPD�NRMRP� VSLV� RGL^H�� ODNR� ELVPR
]DNOMXaLOL�GD� MH�SLVDF�5D]JRYDUDQMD�3HWDU�3DYDR�9HUJHULMH��1R�� WR� MH� WH^NR�VD�VLJXU�
QR^`X�XVWYUGLWL�� VWRJD� L�GDOMH�RVWDMH�SLVDF�5D]JRYDUDQMD�$QWRQ�6HQMDQLQ�� WNR�JRG�VH
L]D� WRJD� LPHQD� NULR�� 1HRVSRUQR� MH� GD� VH� L]� WHNVWD� RYH� SROHPLaNH� UDVSUDYH� RWNULYD
RVRED� NRMD� MH� UHIRUPDFLMX� SULKYDWLOD� L� HYDQ_HRVNX� VORERGX��PLORVW� L� OMXEDY� RVREQR
GRCLYMHOD�D�RQGD�(YDQ_HOMH�L�MDYQR�SURSRYLMHGDOD��7DNDY�MH�ELR�9HUJHULMH��6WRJD��DNR
L� QHPDPR� aYUVWLK� GRND]D� GD� MH� 9HUJHULMH� QDSLVDR�5D]JRYDUDQMH�� VLJXUQR� QH`HPR
SRJULMH^LWL�DNR�NDCHPR�GD�MH�QDSLVDQR�NDR�GD�JD�MH�9HUJHULMH�SLVDR�

3(7(5�3$8/�9(5*(5,86��-5���$1'��5$6*29$5$1*(�0(*,8�3$3,678
,�*('1,0�/87(5$1���$�&219(56$7,21�%(7:((1�$�3$3,67
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6WDQNR�-$0%5(.
(YDQJHOLFDO�7KHRORJLFDO�)DFXOW\�LQ�2VLMHN��+5�������2VLMHN

6800$5<
3HWHU�3DXO�9HUJHULXV��-U���OHIW�QRWLFHDEOH�DQG�YDULRXV�WUDFHV�LQ�&URDWLDQ�FXOWXUDO

DQG� UHOLJLRXV� KLVWRU\�� ,Q� ,VWUD� KH� GLVWLQJXLVKHG� KLPVHOI� DV� D� VWURQJ� DQG� FRQVLVWHQW
DQQRXQFHU�RI�WKH�*RVSHO��ZKRVH�VHUPRQV�ZHUH�HQMR\HG�E\�WKH�SHRSOH�IURP�DOO�VRFLDO
FODVVHV��$V�D�WLUHOHVV��FOHYHU�DQG�VWHDG\�SROHPLFLVW�KH�OHIW�XV�QXPHURXV�ZRUNV�LQ�/DWLQ
DQG� ,WDOLDQ� ODQJXDJH��7KH�ZRUN�5DVJRYDUDQJH�PHJLX�3DSLVWX� L�JHGQLP�/XWHUDQ� �LQ
FRQWLQXDWLRQ�5D]JRYDUDQMH��LV�DOVR�DWWULEXWHG� WR�KLP��ZKLFK� LV�NQRZQ�WR�EH� WKH� ILUVW
SULQWHG�SURWHVWDQW�ZRUN�ZULWWHQ�LQ�&URDWLDQ�

5D]JRYDUDQMH�LV�D�ERRNOHW�ZKLFK�DURXVHV�PXFK�HQWKXVLDVP�ZLWK�LWV�GLUHFWQHVV��ZLW
DQG�SLFWXUHVTXHQHVV��,Q�LW�D�3DSLVW�VHWV�IRUW\�PRVW�LPSRUWDQW�WKHRORJLFDO�TXHVWLRQV�WR
D� /XWKHUDQ�� ZKR� SURYLGHV� WKH� DQVZHUV�� $� JRRG� NQRZOHGJH� RI� WKH� HVVHQFH� RI� WKH
5RPDQ�&DWKROLF�DQG�(YDQJHOLFDO�WHDFKLQJV��WKH�KLVWRU\�RI�&KXUFK�DQG�HVSHFLDOO\�WKH
%LEOH�DV�WKH�RQO\�FULWHULRQ�LQ�GLVWLQJXLVKLQJ�WKH�RUWKRGR[\�RI�LQGLYLGXDO�WHDFKLQJV�DUH
HYLGHQW�LQ�WKH�HVVD\��7KH�3DSLVW
V�TXHVWLRQV�H[SUHVV�LQ�GHWDLO�WKH�DWWLWXGHV�RI�&DWKROLF
WHDFKHUV� DQG� EHOLHYHUV�� 7KH� /XWKHUDQ� JLYHV� D� VKRUW� DQVZHU� WR� HDFK� TXHVWLRQ�� ZLWK
ZKLFK�KH�H[SODLQV�WKH�HVVHQFH�RI�WKH�UHIRUPDWLRQ�WHDFKLQJV�

7KLV�GLVFXVVLRQ�ZLVKHV�WR�HVWDEOLVK�WKH�UHODWLRQ�EHWZHHQ�WKLV�H[FHSWLRQDO�ZRUN�DQG
3��3��9HUJHULXV�ZLWK�DQ�DQDO\VLV�RI�WKH�RULJLQDO�WH[W�

.H\�ZRUGV��3URWHVWDQWLVP��,VWUD��3HWHU�3DXO�9HUJHULXV��-U�
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,=925,�,�%,%/,2*5$),-$
%XaDU��)����������5D]JRYDUDQMH�PHMX�SDSLVWX�L�MHGQLP�OXWHUDQRP��1DVWDYQL�YMHVQLN�

9�
%XaDU�� )�� �������� 3RYLMHVW� KUYDWVNH� SURWHVWDQWVNH� NQMLCHYQRVWL� ]D� UHIRUPDFLMH�� =D�

JUHE��0DWLFD�KUYDWVND�
%XaDU��)����������3RYLMHVW�UHIRUPDFLMH�X�,VWUL��=DJUHE�
%XaDU�� )��� )DQFHY�� )�� �������� %LEOLRJUDILMD� KUYDWVNH� SURWHVWDQWVNH� NQMLCHYQRVWL� ]D

UHIRUPDFLMH��6WDULQH��;;;,;��
&UQNRYL`��1�� ��������3URWHVWDQWL� L� �SURWHVWDQWL��X� ,VWUL� L�QD�.YDUQHUVNLP�RWRFLPD�X

����L�����VWROMH`X��&URDWLFD�FKULVWLDQD�SHULRGLFD��,;�����������
'DPMDQRYL`�� 6�� �������� %LEOLRJUDILMD� UDGRYD� R� VUHGQMRYMHNRYQRM� KUYDWVNRM� NQML�

CHYQRVWL��3RYLMHVW�KUYDWVNH�NQMLCHYQRVWL��,,��=DJUHE�
*HRUJLMHYL`�� .�� �������� +UYDWVND� NQMLCHYQRVW� RG� ���� GR� ���� VWROMH`D� X� 6MHYHUQRM

+UYDWVNRM�L�%RVQL��0DWLFD�+UYDWVND��=DJUHE�
0LUNRYL`��0����������0DWLMD�9ODaL`�,OLULN�,�L�,,��3XOD�5LMHND�
6HQMDQLQ��$����������5D]JRYDUDQJH�PHJLX�3DSLVWX�L�JHGQLP�/XWHUDQ��3DGRYD�
6HQMDQLQ�� $�� �������� 5D]JRYDUDQMH� PHMX� SDSLVWX� L� MHGQLP� OXWHUDQ�RP��� 6WDULQH�

;9,,��=DJUHE����������
9UDQNL`�� 3�� �������� 3HWDU� 3DYDR� 9HUJHULMH�0OD_L�� 3ULOR]L� ]D� LVWUDCLYDQMH� KUYDWVNH

ILOR]RIVNH�ED^WLQH��,,,�������=DJUHE�


