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2YDM� GRNXPHQW� SUHGVWDYOMD� RS^WL� L]�
YH^WDM� R� MHGQRJRGL^QMHP� UDGX� .RPLVLMH
9ODGH�5HSXEOLNH�6UELMH�]D�L]UDGX�*UD_DQ�
VNRJ�]DNRQLND��NRML�VH�REMDYOMXMH�UDGL�SRW�
SXQLMHJ� LQIRUPLVDQMD� QDM^LUH� SUDYQLaNH
MDYQRVWL��D�X�FLOMX�SRGVWLFDQMD�VWUXaQH�GLV�
NXVLMH� X� SRVWXSNX� L]QDOD¨HQMD� ^WR� EROMLK
]DNRQVNLK� UH^HQMD� X� EXGX`HP� *UD_DQV�
NRP�]DNRQLNX�5HSXEOLNH�6UELMH�

=DWR� ,]YH^WDM��SRUHG�RNYLUQRJ�VDGU¨DMD
EXGX`HJ�*UD_DQVNRJ�]DNRQLND�� VDGU¨L� RW�
YRUHQD�SLWDQMD�VD�RVQRYQLP�DUJXPHQWLPD�L
DOWHUQDWLYDPD�� NDR� L� PRJX`D� QRUPDWLYQD
UH^HQMD�X�SRMHGLQLP�REODVWLPD�JUD_DQVNR�
SUDYQLK�RGQRVD��NRMD�EL�PRJOD�GD�SRGVWDN�
QX� L� LQVSLUL^X� VWUXaQX� MDYQRVW� ]D� QRYH
LGHMH��SUHGORJH�L�SREROM^DQMD�YD¨H`LK�L�SUH�
GOR¨HQLK�QRYLK�]DNRQVNLK�UH^HQMD�

3UH]HQWLUDQD�QRUPDWLYQD�UH^HQMD��SUHG�
VWDYOMDMX�SUHOLPLQDUQX�L�VYRMHYUVQX�LOXVWUD�
FLMX� R� NRMLPD� `H� VH� .RPLVLMD� QDNQDGQR
RSUHGHOLWL�QD�RVQRYX�GXEOMLK�L�VYHVWUDQLMLK
DQDOL]D� L� X� VNODGX� VD� UH]XOWDWLPD� VWUXaQH
MDYQH� UDVSUDYH�NRMD� `H�XVOHGLWL� QDNRQ�RE�
MDYOMLYDQMD�RYRJ�GRNXPHQWD�
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XJRYRU�R�RUWDNOXNX
1RYL�SULYUHGQL�XJRYRUL��XJRYRU�R�OL]LQJX��XJRYRU�R�IUDQ^L]LQJX��

XJRYRU�R�IDNWRULQJX
���2WYRUHQD�SLWDQMD�EDQNDUVNLK�SRVORYD�L�KDUWLMD�RG�YUHGQRVWL
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L� VYRMLQD� QD� ]JUDGL� �VWDQRYLPD��� VWLFDQMH� SUDYD� VYRMLQH� RGU¨DMHP� QD
QHSRNUHWQRVWL� X� MDYQRM� �UDQLMH� GU¨DYQRM�� GUX^WYHQRM�� VYRMLQL�� SUDYD
VWUDQDFD� QD� QHSRNUHWQRVWLPD� L� MDYQL� UHJLVWUL�� 2VWDOD� SLWDQMD�� SUDYR
JUD_HQMD�� HPILWHX]D� �QDVOHGQL� ]DNXS��� GXJRURaQL� ]DNXS�� REH]EH_HQMH
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$��2EUD]RYDQMH�.RPLVLMH

1D�RVQRYX�aODQD�����VW�����L����L�aODQD�����VWDY����=DNRQD�R�9ODGL���6OX¨EH�
QLN�JODVQLN�56���EU��������L�������¤�LVSUDYND���9ODGD�5HSXEOLNH�6UELMH��GRQHOD�MH
���� QRYHPEUD� ������ JRGLQH� ��6OX¨EHQL� JODVQLN� 56��� EU�� ������� L� �������� VOH�
GH`X�

2�'�/�8�.�8
R�REUD]RYDQMX�.RPLVLMH�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

�� 2EUD]XMH�VH�.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND��X�GDOMHP�WHNVWX
.RPLVLMD��

�� =D�aODQRYH�.RPLVLMH�LPHQXMX�VH�
���]D�SUHGVHGQLND�
¤�GU�6ORERGDQ�3HURYL`��SURIHVRU�*UD_DQVNRJ�SUDYD�

���]D�aODQRYH�
¤�GU�0LRGUDJ�2UOL`��SURIHVRU�*UD_DQVNRJ�SUDYD�
¤�GU�0LUNR�9DVLOMHYL`��GHNDQ�3UDYQRJ�IDNXOWHWD�X�%HRJUDGX�
¤�GU�2OLYHU�$QWL`��SURIHVRU�3UDYQRJ�IDNXOWHWD�X�%HRJUDGX�
¤�GU�3UHGUDJ�>XOHML`��SURIHVRU�*UD_DQVNRJ�SUDYD�
¤�GU�0DULQD�-DQML`�.RPDU��SURIHVRU�3UDYQRJ�IDNXOWHWD�X�%HRJUDGX�
¤�GU�2OJD�&YHML`�-DQaL`��SURIHVRU�3UDYQRJ�IDNXOWHWD�X�1RYRP�6DGX�
¤�GU�0LODQ�3DULYRGL`��PLQLVWDU�]D�HNRQRPVNH�RGQRVH�
����VD�LQRVWUDQVWYRP�
¤�=RUDQ�%DOLQRYDF��GLUHNWRU�5HSXEOLaNRJ�VHNUHWDULMDWD�
����]D�]DNRQRGDYVWYR�
¤�6QH¨DQD�$QGUHMHYL`��VXGLMD�9UKRYQRJ�VXGD�6UELMH�
¤�9RMLVODY�1HGL`��SUHGVHGQLN�$GYRNDWVNH�NRPRUH�%HRJUDGD�
¤�?XU_H�1LQNRYL`��DGYRNDW�L]�%HRJUDGD

���]D�VHNUHWDUD�
¤�5DWRPLU�6OLMHSaHYL`��JHQHUDOQL�VHNUHWDU�8GUX¨HQMD�SUDYQLND�6UELMH�
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�� .RPLVLMD�VH�REUD]XMH�UDGL�NRGLILNDFLMH�JUD_DQVNRJ�SUDYD�L�L]UDGH�WHNVWD
*UD_DQVNRJ�]DNRQLND�

�� .RPLVLMD�PR¨H��UDGL�HILNDVQLMHJ�REDYOMDQMD�VYRMLK�DNWLYQRVWL��REUD]RYDWL
VWDOQH�L�SRYUHPHQH�UDGQH�JUXSH�L�DQJD¨RYDWL�HNVSHUWH�L]�REODVWL�JUD_DQV�
NRJ�SUDYD�

�� .RPLVLMD� X� VYRP� UDGX� PR¨H� NRULVWLWL� VWUXaQX� SRPR`� RGJRYDUDMX`LK
PH_XQDURGQLK�RUJDQL]DFLMD�L�LQVWLWXFLMD�

�� 6WUXaQH� L� DGPLQLVWUDWLYQR�WHKQLaNH� SRVORYH� ]D� SRWUHEH�.RPLVLMH� REDY�
OMD`H�0LQLVWDUVWYR�SUDYGH�

�� .RPLVLMD�PR¨H�GRQHWL�SRVORYQLN�R�VYRPH�UDGX�
�� .RPLVLMD�MH�GX¨QD�GD�R�VYRP�UDGX�SRGQRVL�L]YH^WDM�QDGOH¨QRP�RGERUX

9ODGH�VYDNLK����GDQD��D�9ODGL�VYDNLK����GDQD�
�� .RPLVLMD�MH�GX¨QD�GD�0LQLVWDUVWYX�SUDYGH�GRVWDYL�WHNVW�*UD_DQVNRJ�]D�

NRQLND�X�URNX�RG�JRGLQX�GDQD�RG�GDQD�VWXSDQMD�QD�VQDJX�RYH�RGOXNH�
���9LVLQD�QDNQDGH�]D�UDG�aODQRYD�.RPLVLMH�RGUHGL`H�VH�DNWRP�9ODGH�
���0DWHULMDOQH��WHKQLaNH�L�GUXJH�XVORYH�]D�UDG�.RPLVLMH�REH]EHGL`H�*HQH�

UDOQL�VHNUHWDULMDW�9ODGH�
���2YD� RGOXND� VWXSD� QD� VQDJX� RVPRJ� GDQD� RG� GDQD� REMDYOMLYDQMD� X

�6OX¨EHQRP�JODVQLNX�5HSXEOLNH�6UELMH��

���EURM�������������
9ODGD

3UHGVHGQLN�
9RMLVODY�.R^WXQLFD�V�U�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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8]�3UHGORJ�]D�REUD]RYDQMH�.RPLVLMH�GDWH�VX�NUDWNH�ELRJUDIVNH�L�ELEOLRJUDI�
VNH�QD]QDNH�NDQGLGDWD�SUHGOR¨HQLK�]D�aODQRYH�.RPLVLMH�

$NDGHPLN�SURI��GU�6ORERGDQ�3HURYL`
3URIHVRU�*UD_DQVNRJ�SUDYD��SRVHEQR�2EOLJDFLRQRJ�SUDYD��aODQ�YL^H�QDFLR�

QDOQLK�$NDGHPLMD�QDXND�L�aODQ�0H_XQDURGQH�DNDGHPLMH�]D�NRPSDUDWLYQR�SUDYR�
SUHGVHGQLN�1DXaQRJ� GUX^WYD� 6UELMH�� GXJRGL^QML� SUHGVHGQLN�8GUX¨HQMD� SUDYQLND
-XJRVODYLMH� L� 6DYH]D�8GUX¨HQMD� SUDYQLND� 6UELMH� L� &UQH�*RUH�� 3UHGVHGQLN� 6XGD
GU¨DYQH�]DMHGQLFH�6UELMH�L�&UQH�*RUH�GR�MXQD�������JRGLQH��RVQLYDa�.RSDRQLaNH
^NROH� SULURGQRJ� SUDYD�� DUELWDU� 0H_XQDURGQLK� WUJRYDaNLK� DUELWUD¨D�� SURIHVRU
*UD_DQVNRJ� SUDYD� SR� SR]LYX� QD�PQRJLP� SUDYQLP� IDNXOWHWLPD��*ODYQL� XUHGQLN
aDVRSLVD��3UDYQL�¨LYRW��L�aDVRSLVD��6FLHQWLILF�5HYLHZ���*ODYQL�XUHGQLN�(QFLNOR�
SHGLMH�LPRYLQVNRJ�SUDYD��������L�*ODYQL�XUHGQLN�RS^WH�(QFLNORSHGLMH�SUDYD�aLML
MH�UDG�X�WRNX��GXJRJRGL^QML�aODQ�=DNRQRGDYQR�SUDYQH�NRPLVLMH�6NXS^WLQH�6UELMH�L
3UDYQRJ�VDYHWD�-XJRVODYLMH��aODQ�.RPLVLMH�]D�L]UDGX�=DNRQD�R�REOLJDFLRQLP�RG�
QRVLPD��������L�L]YHVWLODF�SR�RYRP�=DNRQX�X�6NXS^WLQL�-XJRVODYLMH��SUHGVHGQLN
.RPLVLMH� ]D� L]PHQH� L�GRSXQH�=DNRQD�R�REOLJDFLRQLP�RGQRVLPD� ��������*ODYQL
XUHGQLN�.RPHQWDUD�=DNRQD�R�REOLJDFLRQLP�RGQRVLPD��GYD�GRPD���PH_XQDURGQL
HNVSHUW�X�SRVWXSNX�GRQR^HQMD�=DNRQD�R�REOLJDFLRQLP�RGQRVLPD�%L+��������L�&U�
QH�*RUH� �������� DXWRU� MH� YL^H� NQMLJD�� XG¨EHQLND� L�PRQRJUDILMD�� QDXaQLK� VWXGLMD
SXEOLNRYDQLK� X� GRPD`LP� L� LQRVWUDQLP� L]GDQMLPD� L]� REODVWL� *UD_DQVNRJ� SUDYD�
.RPSDUDWLYQRJ�SUDYD�L�^LURNH�REODVWL�OMXGVNLK�SUDYD��$XWRU�MH�'HNODUDFLMH�R�SUL�
URGQLP� SUDYLPD� aRYHND� ������� REMDYOMHQD� QD� ^HVW� VYHWVNLK� MH]LND�� 8NXSQLP
QDXaQLP�GHORP�X�RYLP�REODVWLPD�XWLFDR�MH�QD�UD]YRM�RS^WH�SUDYQH�PLVOL��WHRULMH�L
SUDNVH��1RVLODF�MH�EURMQLK�LQRVWUDQLK�L�GRPD`LK�SUL]QDQMD�GRGHOMHQLK�RG�VWUDQH�RG�
JRYDUDMX`LK�SUDYQLaNLK�DVRFLMDFLMD�

3URI��GU�0LRGUDJ�2UOL`
3URIHVRU�*UD_DQVNRJ�SUDYD��SRVHEQR�6WYDUQRJ�SUDYD��JRVWXMX`L�SURIHVRU�X

6WUD]EXUX��3DUL]X��%RUGRX��.ROXPELMD�1MXMRUN��%HUJHQ��aODQ�0H_XQDURGQH�DND�
GHPLMH�]D�.RPSDUDWLYQR�SUDYR��VXGLMD�9UKRYQRJ�VXGD�6UELMH������¤�������aODQ
1DXaQRJ�GUX^WYD�6UELMH��SUHGVHGQLN�8GUX¨HQMD�SUDYQLND�6UELMH��DUELWDU�PH_XQD�
URGQLK�WUJRYDaNLK�DUELWUD¨D�GRPD`LK�NDR�L�VWUDQLK��3DUL]��/RQGRQ���*ODYQL�XUHG�
QLN�aDVRSLVD��$QDOL�3UDYQRJ�IDNXOWHWD�X�%HRJUDGX�������¤�������XaHVWYRYDR�MH
QD�EURMQLP�PH_XQDURGQLP�VLPSR]LMXPLPD��QD^LP�L�LQRVWUDQLP�L]�REODVWL�*UD_DQ�
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VNRJ�SUDYD�L�^LULK�GLVFLSOLQD��DXWRU�MH�YL^H�NQMLJD��PRQRJUDILMD�L�VWXGLMD�L�XG¨EHQL�
ND�L]�REODVWL�*UD_DQVNRJ�SUDYD��SRVHEQR�6WYDUQRJ�L�2EOLJDFLRQRJ��6YRMLP�XNXS�
QLP� UDGRP� X� REODVWL� WHRULMH�� ]DNRQRGDYVWYD� L� SUDNVH� QD� SRGUXaMH� *UD_DQVNRJ
SUDYD��XWLFDR�MH�QD�UD]YRM�SUDYQH�PLVOL�L�SR�WRP�RVQRYX�VWHNDR�QDXaQL�DXWRULWHW�L
XJOHG�X�]HPOML�L�LQRVWUDQVWYX�

3URI��GU�0LUNR�9DVLOMHYL`
3URIHVRU�3ULYUHGQRJ�SUDYD��GHNDQ�3UDYQRJ�IDNXOWHWD�X�%HRJUDGX��SUHGVHG�

QLN� 8GUX¨HQMD� SUDYQLND� X� SULYUHGL�� SUHGVHGQLN� 6SROMQRWUJRYLQVNH� DUELWUD¨H� SUL
3ULYUHGQRM� NRPRUL� -XJRVODYLMH� �����¤������� GXJRJRGL^QML� aODQ� 3UDYQRJ� VDYHWD
-XJRVODYLMH�L�.RPLVLMH�]D�KDUWLMH�RG�YUHGQRVWL��DUELWDU�YL^H�LQVWLWXFLRQDOQLK�DUELW�
UD¨D�¤�8NUDMLQD��(QJOHVND��5XPXQLMD��%XJDUVND��0DNHGRQLMD��6ORYHQLMD��5HSXEOL�
ND� 6USVND��*ODYQL� L� RGJRYRUQL� XUHGQLN� aDVRSLVD� �3ULYUHGD� L� SUDYR�� L� aDVRSLVD
�$UELWUD¨D���XaHVWYRYDR�QD�PQRJLP�PH_XQDURGQLP�VNXSRYLPD�L]�REODVWL�NRMRP
VH�EDYL�¤�7RNLR��0RQWUHDO��6HXO��1MX�'HOKL��6LGQHM��3UHGDYDR�QD�SRVWGLSORPVNLP
VWXGLMDPD�QD�3UDYQRP�IDNXOWHWX�X�1RYRP�6DGX��3RGJRULFL��0DULERUX��%DQMDOXFL�
UXNRYRGLODF�HNVSHUWVNLK�WLPRYD�]D�L]UDGX�YL^H�SULYUHGQLK�]DNRQD��=DNRQ�R�SUHGX�
]H`LPD���������=DNRQ�R�VYRMLQVNRM�WUDQVIRUPDFLML���������YRGH`L�SUDYQL�HNVSHUW
]D�L]UDGX�=DNRQD�R�SULYUHGQLP�GUX^WYLPD���������RVQLYDa�SUHGPHWD�.RPSDQLMV�
NR�SUDYR�QD�3UDYQRP�IDNXOWHWX�X�%HRJUDGX��DXWRU�MH�YL^H�NQMLJD�¤�XG¨EHQLND��PR�
QRJUDILMD�� QDXaQLK� VWXGLMD�REMDYOMHQLK�X� ]HPOML� L� LQRVWUDQVWYX�� MHGDQ�RG�YRGH`LK
DXWRULWHWD�X�QD^RM�]HPOML�X�REODVWL�3ULYUHGQRJ��7UJRYDaNRJ��SUDYD��NDR�]QDaDMQRJ
GHOD�RS^WHJ�SUDYQRJ�VLVWHPD�

3URI��GU�2OLYHU�$QWL`
3URIHVRU�*UD_DQVNRJ� SUDYD�� SRVHEQR�1DVOHGQRJ� SUDYD�� ELR� MH� SUHGVHGQLN

GU¨DYQH� .RPLVLMH� ]D� GRQR^HQMH� =DNRQD� R� QDVOH_LYDQMX� 6UELMH�� aODQ� VDYH]QRJ
3UDYQRJ�VDYHWD�-XJRVODYLMH��^HI�.DWHGUH�]D�*UD_DQVNR�SUDYR�QD�3UDYQRP�IDNXOWH�
WX�X�,VWRaQRP�6DUDMHYX��aODQ�MH�XUH_LYDaNRJ�RGERUD�.RSDRQLaNH�^NROH�SULURGQRJ
SUDYD��ELR�MH�GHNDQ�3UDYQRJ�IDNXOWHWD�X�%HRJUDGX������¤�������GLUHNWRU�,QVWLWXWD
]D�XSRUHGQR�SUDYR������¤�������DUELWDU�6SROMQRWUJRYLQVNH�DUELWUD¨H�SUL�3ULYUHG�
QRM�NRPRUL�-XJRVODYLMH��DUELWDU�MH�VWDOQRP�L]EUDQRP�VXGX�3ULYUHGQH�NRPRUH�6UEL�
MH�� 3UHGDMH� *UD_DQVNR� SUDYR� �1DVOHGQR� L� 2EOLJDFLRQR�� QD� RS^WHP� NXUVX� L
SRVWGLSORPVNLP�VWXGLMDPD��NDR�L�QD�VSHFLMDOLVWLaNLP�NXUVHYLPD��%LR�MH�PHQWRU�L
aODQ� .RPLVLMH� X� EURMQLP�PDJLVWDUVNLP� L� GRNWRUVNLP� GLVHUWDFLMDPD�� 2EMDYLR� MH
YL^H�XG¨EHQLND��NQMLJD�L�QDXaQLK�UDGRYD�L]�VYLK�REODVWL�*UD_DQVNRJ��0DWHULMDOQRJ
L�3URFHVQRJ�SUDYD��$XWRU�MH�.RPHQWDUD�=DNRQD�R�QDVOH_LYDQMX��2G�UDGRYD�REMDY�
OMHQLK�X�LQRVWUDQVWYX�SRVHEQR�VH�LVWLaX�UDGRYL�L]�REODVWL�8YRGD�X�*UD_DQVNR�SUD�
YR�� 3RURGLaQRJ� L� 1DVOHGQRJ� SUDYD� X� 0H_XQDURGQRM� SUDYQRM� HQFLNORSHGLML� �
.OXZHU�/DZ�,QWHUQDWLRQDO��7KH�+DJXH��������

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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3URI��GU�3UHGUDJ�>XOHML`
3URIHVRU�*UD_DQVNRJ�L�3ULYUHGQRJ�SUDYD��D�SRVHEQR�SUDYD�RVLJXUDQMD��AODQ

MH�1DXaQRJ�GUX^WYD�6UELMH�L�EURMQLK�LQRVWUDQLK�DVRFLMDFLMD�SUDYQLND�X�REODVWL�RVL�
JXUDQMD��SUHGVHGQLN�8GUX¨HQMD�SUDYQLND�]D�RVLJXUDQMH�X�RNYLUX�8GUX¨HQMD�SUDY�
QLND� 6UELMH�� aODQ� MH� XUH_LYDaNRJ� RGERUD� .RSDRQLaNH� ^NROH� SULURGQRJ� SUDYD�
DUELWDU�X�0H_XQDURGQLP�WUJRYDaNLP�DUELWUD¨DPD��aODQ�EURMQLK�WHOD�X�L]UDGL�RGJR�
YDUDMX`LK�]DNRQD��SRVHEQR�X�REODVWL�RVLJXUDQMD��REMDYLR�MH�YL^H�NQMLJD��XG¨EHQLND
L�QDXaQLK�UDGRYD�L]�PDWHULMH�*UD_DQVNRJ�L�3ULYUHGQRJ�SUDYD��MHGDQ�MH�RG�YRGH`LK
DXWRULWHWD�X�REODVWL�NRMRP�VH�EDYL�

3URI��GU�0DULQD�-DQML`�.RPDU
3URIHVRU�3RURGLaQRJ� SUDYD�� DXWRU�YL^H� NQMLJD�� XG¨EHQLND� L�PRQRJUDILMD� L]

REODVWL�3RURGLaQRJ�SUDYD��NDR� L� OMXGVNLK�SUDYD�SURNODPRYDQLK�X�RGJRYDUDMX`LP
PH_XQDURGQLP� GRNXPHQWLPD�� D� SRVHEQR� X�PDWHULML� SUDYD� GHWHWD� L� URGLWHOMVNRJ
SUDYD�XRS^WH�

3URI��GU�2OJD�&YHML`�-DQaL`
3URIHVRU�3RURGLaQRJ�SUDYD�� DXWRU�YL^H� NQMLJD�� XG¨EHQLND� L�PRQRJUDILMD� L]

REODVWL� SRURGLaQRJ� SUDYD� NDR� L� ^LURNRJ� SRGUXaMD� VORERGH� OLaQRVWL�� XRS^WH�� aODQ
8UH_LYDaNRJ�RGERUD�.RSDRQLaNH� ^NROH�SULURGQRJ�SUDYD��ELOD� MH�GHNDQ�3UDYQRJ
IDNXOWHWD�X�1RYRP�6DGX��aODQ�EURMQLK�DVRFLMDFLMD�SUDYQLND��NDNR�X�]HPOML�WDNR�L�X
LQRVWUDQVWYX�

6QH¨DQD�$QGUHMHYL`
6XGLMD�9UKRYQRJ�VXGD�6UELMH��JUD_DQVNR�RGHOMHQMH��aODQ�VWUXaQLK�WLPRYD�]D

L]UDGX�SRMHGLQLK�]DNRQD�L]�REODVWL�SUDYRVX_D��aODQ�LVSLWQH�.RPLVLMH�]D�SRODJDQMH
SUDYRVXGQRJ�LVSLWD��$XWRU�EURMQLK�UHIHUDWD�SRGQHWLK�QD�UD]QLP�VNXSRYLPD�SUDYQL�
ND�RUJDQL]RYDQLK�RG�VWUDQH�6XGD��8GUX¨HQMD�SUDYQLND�L�GUXJLK�VWUXaQLK�RUJDQL]D�
FLMD�

9RMLVODY�1HGL`
$GYRNDW�L]�%HRJUDGD��SUHGVHGQLN�$GYRNDWVNH�NRPRUH�%HRJUDGD��aODQ�EURM�

QLK� WHOD� L]�REODVWL� DGYRNDWXUH�X�GRPD`LP� L� LQRVWUDQLP�XGUX¨HQMLPD��$XWRU�YL^H
QDSLVD�L�XaHVQLN�QD�EURMQLP�QDXaQLP�L�VWUXaQLP�DVRFLMDFLMDPD�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

��



?XU_H�1LQNRYL`
$GYRNDW� L]� %HRJUDGD�� SR]QDYDODF� PDWHULMH� *UD_DQVNRJ� SUDYD� D� SRVHEQR

VYRMLQVNLK�RGQRVD�X�GRPHQX�GHQDFLRQDOL]DFLMH�SULYDWQH�VYRMLQH��ELR� MH�]DPHQLN
0LQLVWUD�SUDYGH�X�9ODGL�5HSXEOLNH�6UELMH�

5DWRPLU�6OLMHSaHYL`
5DGLR�NDR�GXJRJRGL^QML�SUDYQL�VDYHWQLN�X�=DNRQRGDYQR�SUDYQRM�NRPLVLML�L

6DYH]QRP�VHNUHWDULMDWX�]D�]DNRQRGDYVWYR�L�NDR�VSHFLMDOQL�VDYHWQLN�X�.RPLVLML�]D
KDUWLMH� RG� YUHGQRVWL� L� 6DYH]QRP�8VWDYQRP� VXGX��AODQ� MH�5HGDNFLMVNRJ� RGERUD
aDVRSLVD��3UDYQL�¨LYRW��L�DNWLYQL�XaHVQLN�.RSDQLaNH�^NROH�SULURGQRJ�SUDYD��$X�
WRU�YH`HJ�EURMD�VWUXaQLK�UDGRYD��SUDYQLK�SXEOLNDFLMD�L�HQFLNORSHGLMVNLK�SRMPRYD
FLYLOQRJ�SUDYD��3UHGVHGQLN�MH�0XOWLGLVFLSOLQDUQRJ�FHQWUD�]D�SRGVWLFDQMH�LQWHJUDFL�
RQLK�SURFHVD�L�KDUPRQL]DFLMX�SUDYD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��



%��2VQRYQL�UD]OR]L�L�SRWUHED�]D�GRQR^HQMHP
*UD_DQVNRJ�]DNRQLND�6UELMH

3UL� GRQR^HQMX� QDYHGHQH�2GOXNH��9ODGD� MH� LPDOD� X� YLGX� VOHGH`H� UD]ORJH� L
REUD]OR¨HQMH�SRWUHEH�]D�L]UDGRP�L�GRQR^HQMHP�*UD_DQVNRJ�]DNRQLND�

���3ROD]H`L�RG�SRVWRMH`HJ�VWDQMD�]DNRQRGDYVWYD�X�REODVWL�JUD_DQVNR�SUDY�
QLK�RGQRVD��XVWDQRYOMHQH�VXGVNH�SUDNVH�L�UD]YLMHQH�SUDYQH�WHRULMH��VWYRUHQL�VX�VYL
QHRSKRGQL�XVORYL�]D�NRGLILNDFLMX�JUD_DQVNRJ�SUDYD�X�REOLNX�*UD_DQVNRJ�]DNRQL�
ND�5HSXEOLNH�6UELMH��]D�aLMH�GRQR^HQMH�MH�XVWDYQL�RVQRY�QHRVSRUDQ�

���2YD�NRGLILNDFLMD�EL�REXKYDWLOD�NODVLaQD�SRGUXaMD�JUD_DQVNRJ�SUDYD��XV�
WDQRYH�2S^WHJ�GHOD�JUD_DQVNRJ�SUDYD��VWYDUQR�SUDYR�VD�VYRMLQRP�NDR�FHQWUDOQRP
XVWDQRYRP� GUX^WYHQRJ� L� SUDYQRJ� SRUHWND� L� SUDYLPD� L]YHGHQLP� L]� VYRMLQH� ¤
VOX¨EHQRVWL��]DOR¨QR��KLSRWHNDUQR��SUDYR��REOLJDFLRQR�SUDYR�VD�XVWDQRYDPD�XJR�
YRUD� L�SURX]URNRYDQMD�^WHWH�NDR�RVQRYQLK� L]YRUD�REOLJDFLRQLK�RGQRVD��QDVOHGQR
SUDYR�VD�WHVWDPHQWRP�L�]DNRQVNLP�QDVOHGQLP�UHGRP�NDR�RVQRYDPD�]D�QDVOH_LYD�
QMH��SRURGLaQR�SUDYQL�RGQRVL��D�SRVHEQR�LPRYLQVNL�RGQRVL��NDR�L�GUXJH�L]YHGHQH
GLVFLSOLQH�NRMH�VX�X�WHVQRM�YH]L�VD�NODVLaQLP�JUD_DQVNLP�SUDYRP��D�NRMH�VX�VH�X
QD^HP�SUDYQRP�VLVWHPX�UD]YLOH�GR�VWHSHQD�PRJX`QRVWL�QMLKRYH�NRGLILNDFLMH�

���6UELMD� MH��NDR�^WR� MH�GREUR�SR]QDWR��GRQHOD�VYRM�*UD_DQVNL�]DNRQLN� MR^
������JRGLQH��NRML�MH�ELR�QD�VQD]L�SXQLK�VWR�JRGLQD��VYH�GR�������JRGLQH��NDGD�MH�
]DMHGQR�VD� VYLP�]DNRQLPD�6UELMH� L�SUHGUDWQH�-XJRVODYLMH�� L]JXELR�SUDYQX�VQDJX
SRG� GHMVWYRP� �UHYROXFLRQDUQH� VYHVWL�� NRMRP� MH� L]YU^HQD� DEURJDFLMD� GR� WDGD
YD¨H`HJ�FHORNXSQRJ�SUDYQRJ�VLVWHPD��D�NRML�MH��X�RYRM�REODVWL�L]UD¨DYDR�WHNRYLQH
HYURSVNH� SUDYQH� FLYLOL]DFLMH�� 2G� WRJ� YUHPHQD�� SD� VYH� GR� GDQDV�� 6UELMD� QLMH
L]YU^LOD�NRGLILNDFLMX�X�YLGX�RS^WHJ�*UD_DQVNRJ�]DNRQLND��SD�VH�X� WRP�SRJOHGX�
QDOD]L�X�GRFQML�X�RGQRVX�QD�GUXJH�]HPOMH�X�RNYLUX�(YURSVNH�IDPLOLMH�SUDYD�

���1D�L]UDGL�RYDNYH�NRGLILNDFLMH��LVWRULMVNR�L�NRPSDUDWLYQR�LVNXVWYR�XND]X�
MH�QD�aLQMHQLFX�GD�RQD�WUDMH�YHRPD�GXJR��0H_XWLP��NDGD�MH�UHa�R�UDGX�QD�L]UDGL
*UD_DQVNRJ�]DNRQLND�6UELMH�WUHED�NRQVWDWRYDWL�GD�EL�WDM�UDG�WUDMDR�GDOHNR�NUD`H��D
WR�]QDaL�GD�EL�6UELMD�X�WRNX�QDUHGQLK�GYH�GR�WUL�JRGLQH�PRJOD�GRELWL�VYRM�*UD_DQ�
VNL� ]DNRQLN��2YD�NRQVWDWDFLMD� ]DVQLYD� VH�� SUH� VYHJD��QD� aLQMHQLFL�� GD� MH�QDMYH`L
GHR�PDWHULMH�YH`�UHJXOLVDQ�SRVHEQLP�]DNRQLPD��D�QHNL�RG�QMLK�QD�YLVRNRP�VWHSH�

��



QX�HYURSVNH�SUDYQH�NXOWXUH��NDR�^WR�MH�SRVWRMH`L�=DNRQ�R�REOLJDFLRQLP�RGQRVLPD�
^WR� MH� NRQVWDWRYDQR�� QH� VDPR�RG� QD^H�� YH`� L� RG� HYURSVNH� SUDYQLaNH� MDYQRVWL��6
GUXJH�VWUDQH��L�GUXJH�REODVWL�VX�GHOLPLaQR�LOL�X�FHOLQL�YH`�UHJXOLVDQH��WDNR�GD�VYH
WR�GDMH�VROLGQX�RVQRYX�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND�X�SUHGYLGOMLYRP�URNX�

���5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�QH�VYRGL�VH�VDPR�QD�SURVWX�UHFHSFLMX
SRVWRMH`LK�SRVHEQLK�]DNRQD�X�RYRM�REODVWL�L�QMLKRYR�WHKQLaNR�XREOLaDYDQMH�X�VPL�
VOX�.RGHNVD��2Q�EL��SUH�VYHJD�WUHEDOR�GD�REXKYDWL�DQDOL]X�SRVWRMH`LK�]DNRQVNLK
UH^HQMD��QMLKRYR�RVDYUHPHQMLYDQMH� L�GRJUDGQMX��D�QDURaLWR�QMLKRYR�XVNOD_LYDQMH�
NDNR� PH_XVREQR�� WDNR� L� VD� VDYUHPHQLP� WHNRYLQDPD� FLYLOL]DFLMH� SUDYD�� SUDYQH
SUDNVH�L�SUDYQH�WHRULMH��RS^WH�L�QD^H�

���1HRSKRGQD�MH�RGJRYDUDMX`D�]DNRQVND�UH^HQMD�X�RYRM�REODVWL�XVDJODVLWL�VD
UH^HQMLPD� UDWLILNRYDQLK�PH_XQDURGQLK�NRQYHQFLMD��NDR� L�GUXJLP�PH_XQDURGQLP
VWDQGDUGLPD�� D� QDURaLWR� VD� SUDYRP�(YURSVNH� XQLMH�� JGH� MH� X� WRNX� UDG�QD� L]UDGL
*UD_DQVNRJ�]DNRQLND�(8�� UDG�NRML� VH�QH`H�RNRQaDWL�X�QHSRVUHGQRM�EXGX`QRVWL�
DOL� NRML� EL� VYDNDNR�ELR� X� SDUDOHOQRM� RSWLFL� UDGD� QD� L]UDGL�*UD_DQVNRJ� ]DNRQLND
5HSXEOLNH�6UELMH��3RMHGLQD�UH^HQMD�X�RYRM�REODVWL�WUHEDOR�EL�XVDJODVLWL�VD�aLWDYLP
VLVWHPRP� VPHUQLFD� NRMH� GROD]H� L]�(YURSVNH� XQLMH�� D�NRMH� VH�RGQRVH� QD� VDVYLP
NRQNUHWQD�SLWDQMD� L]� RYH� REODVWL� SUDYD��7R� MH� GDQDV� IDNW�� QH� VDPR� VD� ]HPOMDPD
aODQLFDPD� (YURSVNH� XQLMH�� YH`� L� VD� RQLP� ]HPOMDPD� NRMH� VH� QDOD]H� QD� SXWX� ND
aODQVWYX�X�(YURSVNX�XQLMX��JGH�VH�QDOD]L�L�5HSXEOLND�6UELMH�L�QMHQ�SUDYQL�VLVWHP�

���6UELMD�MH�GDQDV�MHGQD�RG�UHWNLK�]HPDOMD�NRMD�SRaHWNRP�;;,�YHND�QHPD
VYRM�*UD_DQVNL�]DNRQLN��^WR�MH��WH^NR�UD]XPHWL�DNR�VH�]QD�GD�MH�RQD�ELOD�PH_X�SU�
YLP�HYURSVNLP�]HPOMDPD�NRMH�VX�MR^�X�;,;�YHNX�LPDOH�VYRM�*UD_DQVNL�]DNRQLN�
6WRJD��L]UDGX�*UD_DQVNRJ�]DNRQLND��WUHED�RWSRaHWL�EH]�RGODJDQMD��QH�VDPR�]ERJ
XUJHQWQH�SRWUHEH��YH`�L�]ERJ�RS^WHJ�VWDQMD�QD^HJ�SUDYD��QMHJRYH�LVWRULMH�L�NXOWXUH�
NDR�L�]ERJ�]QDaDMQRJ�NRUDND�ND�YODGDYLQL�SUDYQH�VLJXUQRVWL��MHU�VYDND�NRGLILNDFL�
MD�X�REODVWL�*UD_DQVNRJ�SUDYD��NDR�^WR�MH�SR]QDWR��YH`�VDPLP�VYRMLP�SRVWRMDQMHP
XYHOLaDYD�ERJDWVWYR�SUDYQH�]DMHGQLFH�L�GRSULQRVL�VWDELOQRVWL�SUDYQLK�XVWDQRYD��^WR
SUHGVWDYOMD� MHGDQ� RG� QHRSKRGQLK� XVORYD� NRQVWLWXFLMH� SUDYQH� GU¨DYH��2QD� RPR�
JX`DYD�VYLP�SUDYQLP�VXEMHNWLPD��NDNR�JUD_DQLPD��WDNR�L�SUDYQLP�OLFLPD�GD�QD
MHGQRP�PHVWX�LPDMX�NRUSXV�VYLK�JUD_DQVNLK�VXEMHNWLYQLK�SUDYD�

���$NR�VH��SR_H�RG�aLQMHQLFH�GD�VX�VYH�NRGLILNDFLMH�SULYDWQRJ�SUDYD�QD�HY�
URSVNRP�NRQWLQHQWX�ELOH�SUR¨HWH�WHNRYLQDPD�SUDYQH�QDXNH��L�GD�VX�RQH��XSUDYR�X
YUHPHQX�SRMDYH� WLK�NRGLILNDFLMD� L�QMLKRYRJ�R¨LYRWYRUHQMD�X�SUDNVL��GR¨LYOMDYDOH
]DSD¨HQ�SURJUHV��RQGD�QHPD�UD]ORJD�GD�EXGH�GUXJDaLMH�L�VD�NRGLILNDFLMRP�JUD_DQ�
VNRJ�SUDYD�X�6UELML�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��



���8]LPDMX`L�X�RE]LU�UH]XOWDWH�SUDYQH�QDXNH�L�UH^HQMD�NRPSDUDWLYQRJ�SUDYD�
WD�NRGLILNDFLMD�QH�EL�VPHOD�GD�SUHUDVWH�X�SUHSUHNX�GDOMHJ�UD]YRMD�SUDYD��SRVHEQR
DXWRQRPQRJ�SUDYD�SULYUHGQLK�VXEMHNDWD��RSDVQRVW�NRMD�VH�LVND]XMH�YH`�L]�VDPRJ
SRMPD�NRGLILNDFLMH�NDR�aYUVWRJ�]DNRQRGDYQRJ�RNYLUD��,�]ERJ�WRJD�NRGLILNDWRUVNL
DNW� WUHED�GD� ]DGRYROML� GYH�QDL]JOHG�DQWLQRPQH� WH¨QMH��GD�XaYUVWL� YH`� L]JUD_HQH
RGQRVH�MHGQH�NRKHUHQWQH�FHOLQH�GRSULQRVH`L�YH`HP�SR^WRYDQMX�QDaHOD�SUDYQH�VL�
JXUQRVWL��DOL�L�GD�LVWRYUHPHQR�QH�]DWYDUD�SXW�GDOMRM�HYROXFLML�JUD_DQVNRJ�SUDYD�L
VWDOQRJ�XVDYU^DYDQMD�SUDYQRJ�SRUHWND�X�FHOLQL��YH`�QDSURWLY��GD�WX�HYROXFLMX�SRG�
VWLaH�

����1D�WYRUFLPD�L�RYH�NRGLILNDFLMH��L]PH_X�RVWDORJ��OH¨L�L�WD�RGJRYRUQRVW�GD
SURQD_X�QDMDGHNYDWQLMX�RSWLNX�NRMRP�`H�SUHSR]QDWL�RQH�RGQRVH�NRMH�NRGLILNDFLMD
WUHED�GD�UHJXOL^H�WDNR�^WR�`H�VWYDUDODaNRM�VXGVNRM�L�SRVORYQRM�SUDNVL�SUX¨LWL�YL^H
SURVWRUD��VQDEGHYDMX`L�MH�VDPR�JLSNLP�QRUPDPD�NRMH�VH�PRJX�SULODJR_DYDWL�UHDO�
QRP�¨LYRWX��VWDQGDUG��RELaDM��SUDYLaQRVW��VDYHVQRVW�L�SR^WHQMH���]D�UD]OLNX�RG�RQLK
RGQRVD�NRMH�WUHED�aYU^`H�]DNRQRP�SRVWDYLWL�L�ILNVLUDWL�

���� 3RWUHEH� SUDNVH�� QDURaLWR� SULYUHGQR�SRVORYQH� SUDNVH�� EU]R� VH�PHQMDMX
SRG� XWLFDMHP� UD]OLaLWLK� IDNWRUD� �GU¨DYQL� LQWHUYHQFLRQL]DP�� ILQDQVLMVNR� WU¨L^WH�
QDGQDFLRQDOQH�DVRFLMDFLMH���D�QDURaLWR�SRG�XWLFDMHP�QDJORJ�WHKQLaNRJ�UD]YRMD�NRML
GRQRVL� QRYH� QDaLQH� NRPXQLFLUDQMD� L� QRYH� VDGU¨DMH� JUD_DQVNR� SUDYQLK� RGQRVD�
6YH�WR�JRYRUL�X�SULORJ�VWDQRYL^WX�GD�VH�SULOLNRP�L]ERUD�SRMHGLQLK�UH^HQMD�NDR�SRV�
OHGLFH�RYH�LOL�RQH�WHRULMH��PRUD�YRGLWL�UDaXQD�R�SRWUHEDPD�SUDNWLaQRJ�¨LYRWD�MHU�L
NRGHNV��NDR�L�VYDNL�GXJL�]DNRQ�VH�GRQRVL�XSUDYR�UDGL�WRJ�UHDOQRJ�L�^WR�NYDOLWHWQL�
MHJ�L�KXPDQLMHJ�¨LYRWD��D�QH�UDGL�]DGRYROMHQMD�QHNH�WHRULMH�NRMD�QH�RGJRYDUD�WLP
]DKWHYLPD��2WXGD�MH�SRWUHEQR�XaLQLWL�]DMHGQLaNL�QDSRU�GD�NRGLILNDFLMD�JUD_DQVNRJ
SUDYD�� QH� VDPR� X� QMHQRP� QDVWDQNX�� YH`� QDURaLWR� X� YUHPHQX� QMHQH� SULPHQH� L
R¨LYRWYRUHQMD�X�SUDNWLaQRP�VYHWX�GRSULQHVH�RVWYDULYDQMX�RaHNLYDQLK�UH]XOWDWD

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

��



&��-HGQRJRGL^QML�UDG�.RPLVLMH

2G�REUD]RYDQMD�.RPLVLMH�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND�QRYHPEUD������
GR� QRYHPEUD� ������ JRGLQH�� QMHQ� UDG� RGYLMDR� VH� QD� SOHQDUQLP� VHGQLFDPD�� X
VWUXaQLP�UDGLP�JUXSDPD�L�LQGLYLGXDOQLP�DNWLYQRVWLPD�aODQRYD�.RPLVLMH�

.RPLVLMD� MH��SR^WXMX`L�REDYH]X� L]�WDaNH����2GOXNH�R�QMHQRP�REUD]RYDQMX�
EODJRYUHPHQR�L�UHGRYQR�SRGQRVLOD�SHULRGLaQH�L]YH^WDMH�R�VYRP�UDGX�

¤�9ODGL�5HSXEOLNH�6UELMH
¤�QDGOH¨QRP�RGERUX�9ODGH�L
¤�0LQLVWDUVWYX�SUDYGH�5HSXEOLNH�6UELMH�
8�VNODGX�VD�RULMHQWDFLRQLP�SODQRP�UDGD�L�SURMHNWRYDQRP�GLQDPLNRP�.R�

PLVLMD�MH�RGU¨DOD����SOHQDUQLK�VHGQLFD�
���1$�3592-�6('1,&,�.RPLVLMH��NRMD�MH�RGU¨DQD�����GHFHPEUD�������JR�

GLQH��X�SURVWRULMDPD�0LQLVWDUVWYD�]D�HNRQRPVNH�RGQRVH�VD�LQRVWUDQVWYRP��QDNRQ
NRQVWLWXLVDQMD�.RPLVLMH��REDYOMHQD�MH�SUHOLPLQDUQD�NRQVXOWDFLMD�R�VDGU¨DMX��GLQD�
PLFL��PHWRGX�L�QDaLQX�UDGD��8�GLVNXVLML��X�NRMRM�VX�XaHVWYRYDOL�VYL�SULVXWQL�aODQR�
YL�.RPLVLMH�� LVWDNQXW�MH�L]X]HWDQ�]QDaDM�NRGLILNDFLMH�JUD_DQVNR�SUDYQH�PDWHULMH�
NRMD�MH�NRGLILNRYDQD�L�LQRYLUDQD�X�VYLP�VDYUHPHQLP�SUDYQLP�VLVWHPLPD��NDR�L�GD
EL�]D�EXGX`L�XVSH^DQ�UD]YRM�5HSXEOLNH�6UELMH�ELOR�YUOR�YD¨QR�GD�NRGLILNXMH��RVDY�
UHPHQL�L�KDUPRQL]XMH�JUD_DQVNR�SUDYR��SRVHEQR�X�REODVWL�VYRMLQVNLK�RGQRVD��3UL
L]UDGL�*UD_DQVNRJ�]DNRQLND�LVNRULVWLOD�EL�VH�L�GRVDGD^QMD�]DNRQRGDYQD�UHJXODWL�
YD�� NRMX� WUHED� RVDYUHPHQLWL� L� XVNODGLWL� VD� SULKYDWOMLYLP� GLUHNWLYDPD� (YURSVNH
8QLMH�L�GUXJLP�VDYUHPHQLP�XSRUHGQR�SUDYQLP�UH^HQMLPD�

.RPLVLMD�MH�MHGQRJODVQR�NRQVWDWRYDOD�GD�MH�QD�UHDOL]DFLML�WDNR�YHOLNRJ�]DNR�
QRGDYQRJ�SRGXKYDWD�QHRSKRGQR�REH]EHGLWL�VYH�SUHWSRVWDYNH�]D�HILNDVDQ�L�LQWHQ�
]LYDQ� DQJD¨PDQ� VYLK� aODQRYD� .RPLVLMH� �RGJRYDUDMX`H� UDGQH� SURVWRULMH�� ILQDQ�
VLMVND� VUHGVWYD�� ELUR�WHKQLaNX� RSUHPX� L� DQJD¨RYDQMH� VWUXaQR�WHKQLaNLK� VDUDG�
QLND��

3UHPD�2GOXFL��PDWHULMDOQH��WHKQLaNH�L�GUXJH�XVORYH�]D�UDG�.RPLVLMH�WUHEDOR
EL�GD�REH]EHGL�*HQHUDOQL�VHNUHWDULMDW�9ODGH��WDaND�����2GOXNH��X�^WR�NUD`HP�UR�
NX�� ^WR� MH� MHGDQ� RG� QHRSKRGQLK� XVORYD� ]D� SR^WRYDQMH� MHGQRJRGL^QMHJ� URND� RG�
UH_HQRJ�X�2GOXFL�

-HGQRJODVQR�MH�RFHQMHQR�GD�URN�RG�JRGLQX�GDQD�QLMH�UHDODQ�L�]DWR�JD�WUHED
VKYDWLWL�NDR�RULMHQWDFLRQL��8�VYDNRP�VOXaDMX��X�GDWRP�URNX�VH�PR¨H�GR`L�GR�RWRY�
UHQLK�SLWDQMD�1DFUWD�*UD_DQVNRJ�]DNRQLND�NRML�WUHED�GDOMH�XVDYU^DYDWL�
��



'RJRYRUHQR�MH�GD�.RPLVLMD�RGJRYRUQR�L�HILNDVQR�UDGL��X]�DQJD¨RYDQMH�VYLK
VWUXaQLK� SRWHQFLMDOD�� XNOMXaXMX`L� L� PH_XQDURGQH� HNVSHUWH�� &LOM� .RPLVLMH� MH� GD
*UD_DQVNL�]DNRQLN�6UELMH�EXGH�NUHDWLYQD��D�QH�PHKDQLaND�UHFHSFLMD�VDYUHPHQRJ
JUD_DQVNRJ�SUDYD��X]�SR^WRYDQMH�L�L]UD¨DYDQMH�QD^H�]DNRQRGDYQR�SUDYQH�WUDGLFLMH
X�WRM�REODVWL�

=DNOMXaHQR�MH�GD�VH�SULVWXSL�L]UDGL�3RVORYQLND�R�UDGX�.RPLVLMH��1D�SUHGORJ
VHNUHWDUD��.RPLVLMD�MH�LPHQRYDOD�1HQDGD�,OL`D��SRPR`QLND�PLQLVWUD�]D�HNRQRPV�
NH�RGQRVH�V�LQRVWUDQVWYRP��]D�]DPHQLND�6HNUHWDUD�.RPLVLMH�

3UHPD�RULMHQWDFLRQRP�SURJUDPX��UDG�EL�VH�SUHYDVKRGQR�RGYLMDR�X�PDQMLP
UDGQLP�WLPRYLPD��aLML�EL�VH�UH]XOWDWL�YHULILNRYDOL�QD�SOHQDUQLP�VHGQLFDPD�.RPL�
VLMH�QD�NRMLPD�EL�VH�UD]PDWUDOD�NOMXaQD�SLWDQMD��-HGQR�RG�WDNYLK�SLWDQMD�MH�UDFLR�
QDOQRVW� NRGLILNDFLMH� QRYLK� XJRYRUD� DXWRQRPQRJ� SULYUHGQRJ� SUDYD�� R� aHPX� EL
SUHWKRGLOD�SULSUHPD�SRVHEQRJ�DQDOLWLaNRJ�PDWHULMDOD��0H_X�RWYRUHQLP�SLWDQMLPD�
QHVXPQMLYR� VX� VYRMLQVNL� RGQRVL� QD� JUD_HYLQVNRP� ]HPOML^WX�� EDQNDUVNL� SRVORYL�
KDUWLMH�RG�YUHGQRVWL��DOL�L�SLWDQMH�]D^WLWH�JUD_DQVNLK�SUDYD�

8�VYDNRP�VOXaDMX��]QDWDQ�GHR�SRVWRMH`H�]DNRQRGDYQH�PDWHULMH��SUHPD�RFH�
QL�.RPLVLMH��WUHED�SUHX]HWL��DOL�L�]QDaDMQR�RVDYUHPHQLWL�L�PH_XVREQR�KDUPRQL]R�
YDWL�L�GRSXQLWL�PDWHULMRP�NRMD�QLMH�GR�VDGD�ELOD�UHJXOLVDQD�L]�UD]OLaLWLK�UD]ORJD��QD
SULPHU��XJRYRU�R�RUWDNOXNX��SRNORQX�L�GU����1DMRELPQLMH�]DNRQRGDYQH�LQWHUYHQFL�
MH�ELOH�EL�X�REODVWL�VYRMLQVNLK�RGQRVD�X�NRMLPD�VH�GH^DYDMX�]QDaDMQH�SURPHQH��=D�
WR� X� WRNX� NRGLILNDFLMH� WH� PDWHULMH�� SRUHG� XSRUHGQR�SUDYQRJ� LVNXVWYD�� WUHED
LVNRULVWLWL��NDR�GUDJRFHQX�JUD_X��VYH�]DNRQVNH�SURMHNWH�NRML�VX�GR�VDGD�L]UD_HQL�X
RNYLUX�QDGOH¨QLK�PLQLVWDUVWDYD�

3UL�WRPH��.RPLVLMD�EL�NRGLILNRYDOD�RVQRYQD�UH^HQMD�NRMD�EL�ELOD�UDFLRQDOQD�L
SULPHQOMLYD�� X]� SR^WRYDQMH� GXKD� RWYRUHQRVWL� QD^HJ� SUDYQRJ� VLVWHPD� L� MDaDQMD
QDaHOD�DXWRQRPLMH�YROMH�X�JUD_DQVNR�SUDYQLP�RGQRVLPD��=DWR�MH�X�.RPLVLML�RFH�
QMHQR�GD�MH�L]UDGD�*UD_DQVNRJ�]DNRQLND�DPELFLR]DQ�L�VYHREXKYDWDQ�SURMHNDW�NRML
]DVOX¨XMH�QDM^LUX�SRGU^NX��MHU�VYDND�NRGLILNDFLMD�XYHOLaDYD�ERJDWVWYR�SUDYQH�]D�
MHGQLFH�X�NRMRM�VH�SR^WXMH�L�GRVOHGQR�SULPHQMXMH��2QD�MH�L]UD]�VWDELOQH�SUDYQH�NXO�
WXUH�L�NXOWXUQRJ�LGHQWLWHWD�NRMRP�VH�SRVWL¨H�YLVRN�VWHSHQ�SUDYQH�VLJXUQRVWL�

.RPLVLMD�VPDWUD�GD�VX�NRG�QDV�VWYRUHQL�XVORYL�]D�UHDOL]DFLMX�MHGQH�XVSH^QH
NRGLILNDFLMH�L]�REODVWL�JUD_DQVNRJ�SUDYD�¤�VWDELOQR�]DNRQRGDYVWYR��VWDELOQD�VXGV�
ND�L�SRVORYQD�SUDNVD��DILUPLVDQL�UH]XOWDWL�SUDYQH�QDXNH��=DWR�MH�RFHQMHQR�GD�NRGL�
ILNDFLML�JUD_DQVNRJ�SUDYD�WUHED�SULVWXSLWL�EH]�RGODJDQMD�

1D�SUYRM�VHGQLFL�VYLP�aODQRYLPD�.RPLVLMH�MH��SRUHG�2GOXNH�R�REUD]RYDQMX
.RPLVLMH�L�REUD]OR¨HQMD��GRVWDYOMHQ�.RPSDNW�GLVN�QD�NRPH�VX�VDGU¨DQL�JUD_DQV�
NL� ]DNRQLFL� ��� GU¨DYH�� PH_X� NRMLPD�� )UDQFXVNH��1HPDaNH�� ,WDOLMH�� >YDMFDUVNH�
5XVLMH��%XJDUVNH��0D_DUVNH��5XPXQLMH��3ROMVNH��.YHEHND��%UD]LOD��*UX]LMH��-HU�
PHQLMH��$]HUEHMG¨DQD��%HORUXVLMH��)LOLSLQD��7XUNPHQLVWDQD��0ROGDYLMH��9HQHFXH�
OH��ALOHD��.RVWDULNH��0HNVLND�L�$OEDQLMH�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

��



���1$�'58*2-�6('1,&,�.RPLVLMH��NRMD�MH�RGU¨DQD�����MDQXDUD�������JR�
GLQH�X�VDOL�$GYRNDWVNH�NRPRUH�%HRJUDGD��REDYOMHQR� MH�UD]PDWUDQMH�SUHOLPLQDU�
QRJ� L�RULMHQWDFLRQRJ�VDGU¨DMD�EXGX`HJ�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH� L
L]YU^HQD�MH�SRGHOD�EXGX`H�]DNRQRGDYQH�PDWHULMH�SUHPD�LQWHUHVRYDQMX�L�DILQLWHWL�
PD�aODQRYD�.RPLVLMH�

1D�SRaHWNX�VHGQLFH��SUHGVHGQLN�.RPLVLMH�MH�REDYHVWLR�aODQRYH�GD�MH�
¤� L]YU^HQD� LVSUDYND� 2GOXNH� R� REUD]RYDQMX� .RPLVLMH� NRMRP� MH� L]EULVDQD

WDaND�����2GOXNH�
¤�SULSUHPOMHQ�ILQDQVLMVNL�SODQ�¤�SUHGORJ�EXG¨HWD�.RPLVLMH�]D�������JRGLQX

X�NRPH�VX�SUHGYL_HQD�ILQDQVLMVND�VUHGVWYD�]D�XVSH^DQ�UDG�.RPLVLMH�
¤�VD�VHNUHWDURP�0LQLVWDUVWYD�SUDYGH�REDYOMHQ�UD]JRYRU�R�REH]EH_HQMX�UDG�

QLK�SURVWRULMD�L�DQJD¨RYDQMX�VWUXaQR�WHKQLaNRJ�VHNUHWDUD�
¤�SULSUHPOMHQ�1DFUW�2GOXNH�R�PHVHaQRM�QDNQDGL�]D�UDG�X�.RPLVLML��DQDORJ�

QR�YD¨H`LP�RGOXNDPD�R�VOLaQLP�UDGQLP�WHOLPD�9ODGH�
¤� ]DNOMXaHQ� SUHOLPLQDUDQ� XJRYRU� R� GHOX� VD� VWUXaQR�WHKQLaNLP� VHNUHWDURP

.RPLVLMH�
8�SRJOHGX�VDGU¨DMD�EXGX`HJ�*UD_DQVNRJ�]DNRQLND�LVWDNQXWR�MH�GD�MH�QHRS�

KRGQR�NRQVXOWRYDWL�NRPSDUDWLYQR�JUD_DQVNR�SUDYR��RVWYDULWL�XYLG�X�SRVWRMH`H�VWD�
QMH� SR]LWLYQRJ� ]DNRQRGDYVWYD� X� QDV� L� X� UH^HQMD� L]UD_HQLK� ]DNRQVNLK� SURMHNDWD�
NDNR� EL� VH� ODN^H� LVNULVWDOLVDR� RULMHQWDFLRQL� VDGU¨DM�*UD_DQVNRJ� ]DNRQLND� L� SUR�
QD^OD�UDFLRQDOQD�PHUD�L]PH_X�VDGU¨DMD�*UD_DQVNRJ�]DNRQLND�L�SRVHEQLK�]DNRQD�
QDURaLWR� X� SRMHGLQLP�REODVWLPD� �X�REODVWL� UD]OLaLWLK� YUVWD�SUHYR]D��X� DXWRUVNRP
SUDYX��RVLJXUDQMX�L�VO���

1D�VHGQLFL�MH�SRVHEQR�L]OR¨HQD�VDGU¨LQVND�NRQFHSFLMD�+RODQGVNRJ�JUD_DQV�
NRJ�]DNRQLND��R�aHPX�MH�aODQ�.RPLVLMH��SURI��GU�$QWL`��SULSUHPLR�SRVHEDQ�SLVPH�
QL� SULORJ� �VD� LQRYDFLMDPD� WRJ� JUD_DQVNRJ� NRGHNVD� L]YU^HQLP� ������ L� �����
JRGLQH���.DR�LQVSLUDWLYQL�JUD_DQVNL�NRGHNVL��X�GLVNXVLML�VX�SRVHEQR�LVWDNQXWL�QDM�
QRYLML�JUD_DQVNL�]DNRQLFL�.YHEHND��5XVLMH��3RUWXJDOLMH�L�0D_DUVNH�

'D�EL�VH�^WR�YL^H�LVNRULVWLOR�LQRVWUDQR�L�XSRUHGQR�SUDYQR�LVNXVWYR�QD�VHGQLFL
MH�SUHGOR¨HQR�GD�VH�LQLFLUD�IRUPLUDQMH�6DYHWD�QDMSR]QDWLMLK�LQRVWUDQLK�VWUXaQMDND
L]�UD]OLaLWLK�SUDYQLK�VLVWHPD�L�NXOWXUD�VD�NRMLPD�EL�VH�REDYOMDOD�NRQVXOWDFLMD�R�UH�
DOQLP�UH]XOWDWLPD�UDGD�.RPLVLMH��X]�VYHVWUDQX�SRGU^NX�]DLQWHUHVRYDQLK�PH_XQD�
URGQLK�L�QDFLRQDOQLK�QHYODGLQLK�LQVWLWXFLMD�NRMH�GHOXMX�X�5HSXEOLFL�6UELML�

3RVHEQR�MH�]DNOMXaHQR�GD�VH�SULVWXSL�SUHYRGX�6ORYHQDaNRJ�VWYDUQR�SUDYQRJ
]DNRQLND�NRML� MH�QD�VDYUHPHQL�QDaLQ�UHJXOLVDR�VYRMLQVNH� L�GUXJH�VWYDUQR�SUDYQH
RGQRVH�

1D�NUDMX����VHGQLFH�.RPLVLMH�]DNRQRGDYQD�PDWHULMD�MH�SRGHOMHQD�aODQRYLPD
NDNR�EL�]D�QDUHGQH�VHGQLFH�.RPLVLMH�SULSUHPLOL�RGJRYDUDMX`H�SULORJH�L�WR��6WYDU�
QR�SUDYR�¤�SURI��GU�0LRGUDJ�2UOL`�L�6QH¨DQD�$QGUHMHYL`��2S^WL�VWDWXVQL�GHR��XN�
OMXaXMX`L� SRURGLaQR� L� QDVOHGQR� SUDYR�� ¤� SURI�� GU� 2OLYHU� $QWL`�� SURI�� GU� 2OJD

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��



&YHML`�-DQaL`�L�SURI��GU�0DULQD�-DQML`�.RPDU��3ULYUHGQR�SUDYR�¤�SURI��GU�3UHGUDJ
>XOHML`�L�SURI��GU�0LUNR�9DVLOMHYL`��2EOLJDFLRQL�GHR�¤�SURI��GU�6ORERGDQ�3HURYL`�
5DWRPLU�6OLMHSaHYL`�L�9RMLVODY�1HGL`�

'RJRYRUHQR�MH�GD�VH�RGJRYDUDMX`L�SUHOLPLQDUQL�PDWHULMDOL�SULSUHPH�X�URNX
RG�PHVHF�GDQD�L�GD�VH�REH]EHGH�VYL�QHRSKRGQL�XVORYL�]D�XVSH^DQ�UDG�.RPLVLMH�

���1$�75(@2-�6('1,&,�.RPLVLMH�RGU¨DQRM�����PDUWD�������JRGLQH�UD]�
PRWUHQ� MH�RULMHQWDFLRQL�VDGU¨DM�RVQRYQLK�GHORYD�EXGX`HJ�*UD_DQVNRJ�]DNRQLND�
QD�RVQRYX�SLVPHQLK�SULORJD�aHWLUL�UDGQH�JUXSH�L�XYRGQLK�L]ODJDQMD�SURI��GU�$QWL`D
�R�XYRGQRP�L�QDVOHGQRP�SUDYQRP�GHOX���SURI��GU�>XOHML`D��R�XJRYRULPD�R�RVLJX�
UDQMX�L�X�UD]OLaLWLP�REODVWLPD�SUHYR]D���SURI��GU�0LUND�9DVLOMHYL`D��R�QRYLP�XJR�
YRULPD�SULYUHGQRJ�SUDYD���SURI��GU�2OJH�&YHML`�-DQaL`��R�EUDaQLP�L�SRURGLaQLP
RGQRVLPD���6QH¨DQH�$QGUHMHYL`��R�]DOR¨QRP�SUDYX�L�GUXJLP�VWYDUQR�SUDYQLP�RG�
QRVLPD��L�SURI��GU�6ORERGDQD�3HURYL`D��R�REOLJDFLRQRP�GHOX��

8�GLVNXVLML�VX�XJODYQRP�SRGU¨DQL�SUHGOR]L�UDGQLK�JUXSD�L�LVWDNQXWD�RWYRUH�
QD�SLWDQMD�R�NRMLPD�`H�VH�.RPLVLMD�L]MDVQLWL�X�WRNX�VYRJ�UDGD�QD�SRMHGLQLP�GHOR�
YLPD�*UD_DQVNRJ�]DNRQLND�

���1$�A(79572-�6('1,&,�.RPLVLMH�RGU¨DQRM�����PDUWD�������JRGLQH��X
VNODGX�VD�WDaNRP����2GOXNH�R�REUD]RYDQMX�.RPLVLMH��UD]PDWUDQL�VX�LQLFLMDWLYD�L
SUHGOR]L�]D�DQJD¨RYDQMH�VWUDQLK�HNVSHUDWD�NDR�NRQVXOWDQDWD�X�L]UDGL�SRMHGLQLK�GH�
ORYD�*UD_DQVNRJ�]DNRQLND��8VYRMHQD�MH�VXJHVWLMD�GD�VH�SULSUHPL�SUHGORJ�2GOXNH
R�NRQVWLWXLVDQMX�6DYHWD�XJOHGQLK�HYURSVNLK�SUDYQLND�L]�]HPDOMD�UD]OLaLWLK�SUDYQLK
VLVWHPD��NRML�EL�VH�LQGLYLGXDOQR�L�NROHNWLYQR�NRQVXOWRYDOL�R�QRUPDWLYQLP�WHNVWRYL�
PD�NRMH�EL�.RPLVLMD�L]UDGLOD�

1D�VHGQLFL�MH�QDVWDYOMHQD�GLVNXVLMD�R�EXGX`RM�VLVWHPDWLFL�*UD_DQVNRJ�]DNR�
QLND�VD�NRPSDUDWLYQRJ�DVSHNWD��SRVHEQR�R�QRYLP�SUDYQLP�LQVWLWXWLPD�NRML�GR�VD�
GD�QLVX�VLVWHPDWVNL�]DNRQVNL�UHJXOLVDQL��X�REODVWL�VYRMLQVNLK�L�XJRYRUQLK�RGQRVD��
3UL�WRPH��QDURaLWD�SD¨QMD�MH�SRVYH`HQD�NULWHULMXPLPD�]D�RFHQX�NRML�VX�VDYUHPHQL
XJRYRUL�DXWRQRPQRJ�SULYUHGQRJ�SUDYD�L�XJRYRUL�L]�REODVWL�W]Y��LQGXVWULMVNH�VYRML�
QH�]UHOL�]D�NRGLILNDFLMX�

'RJRYRUHQR� MH�GD�VH�]D�VOHGH`X�VHGQLFX�SULSUHPH�RGJRYRUDMX`L�PDWHULMDOL
L]�REODVWL�SRURGLaQRJ�SUDYD�L�OLaQLK�RGQRVD��NRML�EL�SUHGVWDYOMDR�SUYL�GHR�EXGX`HJ
*UD_DQVNRJ�]DNRQLND�

���1$�3(72-�6('1,&,�.RPLVLMH��RGU¨DQRM�����DSULOD������JRGLQH��REDY�
OMHQD�MH�QDaHOQD�UDVSUDYD�R�NRQFHSFLML�YD¨H`HJ�3RURGLaQRJ�]DNRQD�NRML�`H�SUHPD
VWDYX�.RPLVLMH�]DKWHYDWL�R]ELOMQLMX�NRUHNFLMX�L�NRQFHSFLMVNR�XVNOD_LYDQMH�VD�VDY�
UHPHQLP� EUDaQLP� L� SRURGLaQLP� RGQRVLPD� L� OMXGVNLP� SUDYLPD� L� VORERGDPD� NDR
XQLYHU]DOQLP�YUHGQRVWLPD�X�WLP�REODVWLPD�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

��



8�RNYLUX� UDVSUDYH�R�RWYRUHQLP�SLWDQMLPD�SRURGLaQRJ�SUDYD�UD]PRWUHQL�VX
PDWHULMDOL���6SRUQD�SLWDQMD�X�REODVWL�SRURGLaQRSUDYQLK�RGQRVD��L��3UHGORJ�]D�L]�
PHQX�RGUHGDED�SRURGLaQRJ�SUDYD���NRMD�MH�SULSUHPLOD�aODQ�.RPLVLMH��SURI��GU�2O�
JD�&YHML`�-DQaL`�

=DNOMXaHQR�MH�GD�VH�QD�LGX`RM�VHGQLFL�.RPLVLMH��]DND]DQRM�]D����PDM������
JRGLQH�� UD]PRWUL�GHVHWDN�RWYRUHQLK� L�QDaHOQLK�SLWDQMD� L]�REODVWL�EUDaQRJ� L�SRUR�
GLaQRJ�SUDYD�

5DGQD� JUXSD� ]D� REOLJDFLRQRSUDYQL� GHR� SULSUHPLOD� MH� ]DNRQVNH� QRUPH� R
�8JRYRUX�R�SRNORQX��L��8JRYRUX�R�SRVOX]L���RNR����]DNRQVNLK�QRUPL���NRML�GR
VDGD�QLVX�ELOL�]DNRQVNL�UHJXOLVDQL�

AODQ�.RPLVLMH��SURI��GU�0LUNR�9DVLOMHYL`��SULSUHPLR� MH�SUHGORJ�]DNRQVNLK
RGUHGEL�R��8JRYRUX�R�RUWDNOXNX������aODQRYD��L��8JRYRUX�R�JUD_HQMX���RNR���
aODQRYD���D�5DGQD�JUXSD�]D�SULYUHGQH�XJRYRUH�L]UDGLOD�MH�PDWHULMDO�NRML�VH�RGQRVL
QD��8JRYRU�R�OL]LQJX��L��8JRYRU�R�IDNWRULQJX��

���1$�>(672-�6('1,&,�.RPLVLMH�RGU¨DQRM�����PDMD�������JRGLQH��SURI�
GU�0LRGUDJ�2UOL`�SRGQHR�MH�L]YH^WDM�R�NRQVXOWDFLMDPD�NRMH�MH�REDYLR�VD�LVWDNQX�
WLP�HYURSVNLP�SUDYQLFLPD�X�YH]L�VD�L]UDGRP�*UD_DQVNRJ�]DNRQLND�L�SUHQHR�QML�
KRYR� LQWHUHVRYDQMH� ]D� XWYU_LYDQMH� QMHJRYH� NRQFHSFLMH�� 5DGL� EODJRYUHPHQH
SUH]HQWDFLMH�VWUXaQRM�MDYQRVWL��]DNOMXaHQR�MH�GD�VH�GR�NUDMD�QRYHPEUD�SULSUHPL�L
REMDYL�=ELUND�RWYRUHQLK�SLWDQMD��VD�DOWHUQDWLYQLP�UH^HQMLPD�L�]DNRQVNLP�RGUHGED�
PD�R�QDMYD¨QLMLP�QRYLQDPD�NRMH�EL�VDGU¨DYDR�*UD_DQVNL�]DNRQLN�5HSXEOLNH�6U�
ELMH�X�RGQRVX�QD�SRVWRMH`L�SUDYQL�VLVWHP�X�REODVWL�JUD_DQVNRJ�SUDYD�

'RJRYRUHQR� MH� GD� SURI�� GU�0LRGUDJ�2UOL`� SULSUHPL� XYRGQL� GHR� QDYHGHQH
=ELUNH�X�NRPH�EL�VH�SRUHG�RVWDORJ�QDYHOL�UD]OR]L��SRWUHED�L�SUHGQRVWL�NRGLILNDFLMH�

1D� VHGQLFL� MH�SUHOLPLQDUQR� UD]PRWUHQ�PDWHULMDO��3URPHQH�3RURGLaQRJ�]D�
NRQD�6UELMH��NRML�MH�SULSUHPLOD�SURI��GU�0DULQD�-DQML`�.RPDU�

���1$�6('02-�6('1,&,�.RPLVLMH�RGU¨DQRM�����MXQD�������JRGLQH��UD]�
PDWUDQD�VX�2WYRUHQD�SLWDQMD�X�YH]L�VD�REOLJDFLRQLP�GHORP��VWYDUQRSUDYQLP�GH�
ORP��NDR�L�QDVOHGQRSUDYQLP�GHORP�*UD_DQVNRJ�]DNRQLND�

3UHGVHGQLN� .RPLVLMH� MH� XSR]QDR� .RPLVLMX� VD� YHOLNRP� ]DLQWHUHVRYDQR^`X
QHYODGLQRJ�VHNWRUD�]D�UDG�.RPLVLMH�

3URI��GU�0LRGUDJ�2UOL`�MH�XSR]QDR�aODQRYH�.RPLVLMH�R�RVWYDUHQLP�NRQWDNWL�
PD�VD�VWUXaQMDFLPD��LGHQWLILNRYDQLP�]D�UDG�X�PH_XQDURGQRP�NROHJLMXPX�L�WR�L]
.DQDGH��+RODQGLMH�� ,WDOLMH��)UDQFXVNH� L�1HPDaNH��.RQVWDWRYDQR� MH� WDNR_H�GD� MH
2GERU��VOLaDQ�.RPLVLML��IRUPLUDQ�L�]D�GRQR^HQMH�*UD_DQVNRJ�=DNRQLND�0D_DUVNH�

'RJRYRUHQR� MH�GD� EL�GR� QRYHPEUD� WUHEDOR� LQWHQ]LYQR� UDGLWL� QD�RWYRUHQLP
SLWDQMLPD�NRMD�EL�GR�GHFHPEUD�ELOD�SXEOLNRYDQD�]D�.RSDRQLaNX�^NROX�SULURGQRJ
SUDYD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��



1D� VHGQLFL� VX� WDNR_H� UD]PDWUDQH� L� SUDYQH� LPSOLNDFLMH� VDYUHPHQRJ� WHKQR�
OR^NL�UD]YRMD��D�SRVHEQR�X�REODVWL��PRELOQH�WHOHIRQLMH��LQWHUQHWD��DYLRQVNRJ�SUHYR�
]D��HOHNWURQVNH�NDUWH���NUHGLWQLK�NDUWLFD��WUDQVSODQWDFLMH�L�VO�

3RNUHQXWR� MH� L� SLWDQMH� LPRYLQH� SULYUHGQLK� VXEMHNDWD� X� VYHWOX� EUDaQH� WH�
NRYLQH�

���1$�2602-�6('1,&,�.RPLVLMH��RGU¨DQRM�����MXOD������JRGLQH��REDY�
OMHQD�MH�NRQVXOWDFLMD�R�VDGU¨LQL�SXEOLNDFLMH�NRMD�EL�VH�SUH]HQWLUDOD�VWUXaQRM�MDYQRV�
WL� NUDMHP� ������ JRGLQH�� 'RJRYRUHQR� MH� GD� SXEOLNDFLMD� NRMD� EL� REXKYDWLOD
GRWDGD^QMH�UH]XOWDWH�UDGD�.RPLVLMH��LPD�WUL�YUVWH�WHNVWRYD�

-HGDQ�GHR�PDWHULMH�EXGX`HJ�*UD_DQVNRJ�]DNRQLND�EL�VH�SUH]HQWLUDR�X�YLGX
QRUPDWLYQRJ�WHNVWD��VD�QHRSKRGQLP�REUD]OR¨HQMHP��2S^WL�GHR��2EOLJDFLRQL��1DV�
OHGQR�SUDYQL�L�3RURGLaQL���MHGDQ�GHR�EL�VDGU¨DYDR�RWYRUHQD�SLWDQMD�VD�DOWHUQDWLYD�
PD��D�MHGDQ�GHR�EL�VH�GDR�X�YLGX�LOXVWUDFLMH��QRYL�XJRYRUL��VWYDUQR�SUDYQL�RGQRVL�L
GUXJL�JUD_DQVNR�SUDYQL�RGQRVL�NRML�VDGD�QLVX��EDU�FHORYLWR��]DNRQVNL�UHJXOLVDQL��

3RVHEQR�MH�REDYOMHQD�GLVNXVLMD�R�UHJXOLVDQMX�EDQNDUVNLK�SRVORYD�L�KDUWLMD�RG
YUHGQRVWL��QD�RVQRYX�PDWHULMDOD�NRML�VX�SULSUHPLOL�aODQRYL�5DGQH�JUXSH�]D�WUJR�
YLQVNR�SUDYR��SURI��GU�0LUNR�9DVLOMHYL`�L�SURI��GU�3UHGUDJ�>XOHML`�

=DNOMXaHQR�MH�GD�VH�SRVHEQR�REUDWL�NDR�RWYRUHQR�SLWDQMH��QDNQDGD�QHPDWHUL�
MDOQH�^WHWH�NRMX�SUHWUSH�SUDYQD�OLFD�

AODQ�NRPLVLMH�6QH¨DQD�$QGUHMHYL`��VXGLMD�9UKRYQRJ�VXGD�6UELMH��REDYHVWL�
OD� MH�aODQRYH�.RPLVLMH�GD�`H�GR�VOHGH`H�VHGQLFH�GD�SULSUHPL�FHORNXSQX�VXGVNX
SUDNVX��RG�������GR�������JRGLQH���NRMD�MH�UHOHYDQWQD�]D�L]ERU�EXGX`LK�UH^HQMD�X
*UD_DQVNRJ�]DNRQLNX�

'RJRYRUHQR�MH�GD�UDGQH�JUXSH�X�WRNX�OHWD�LQWHQ]LYLUDMX�UDG�L�SULSUHPH�RG�
JRYDUDMX`H�PDWHULMDOH�GR�VOHGH`LK�VHGQLFD�.RPLVLMH�SODQLUDQLK�]D�����VHSWHPEDU�L
���RNWREDU�������JRGLQH�

���1$�'(9(72-�6('1,&,�.RPLVLMH��RGU¨DQRM�����VHSWHPEUD�������JRGL�
QH�UD]PDWUDQD�VX�SRMHGLQD�2WYRUHQD�SLWDQMD�*UD_DQVNRJ�]DNRQLND�6UELMH�L]�XJR�
YRUD�X�SULYUHGL��EDQNDUVNLK�SRVORYD�L�KDUWLMD�RG�YUHGQRVWL��NDR�L�QDFUWL�]DNRQVNLK
UH^HQMD�NRMD�VH�RGQRVH�QD�XJRYRUH�R�SUHYR]X��JUD_HQMX��RVLJXUDQMX�L�OL]LQJX��NRMH
VX�SULSUHPLOL�SURI��GU�0LUNR�9DVLOMHYL`�L�SURI��GU�3UHGUDJ�>XOHML`�

5D]PDWUDQD�VX�UH^HQMD�R�SURNXUL��WH�MH�]DNOMXaHQR�GD�RYDM�LQVWLWXW�WUHED�GHIL�
QLVDWL�X�VYHWOX�RGUHGDED�6NLFH�]D�=DNRQLN�R�REOLJDFLMDPD�L�XJRYRULPD�L�=DNRQD�R
SULYUHGQLP�GUX^WYLPD��

'RJRYRUHQR�MH�GD�WUHED�SUHFL]QR�GHILQLVDWL�SRMDP�XJRYRUD�X�SULYUHGL��LPD�
MX`L�X�YLGX�XSRUHGQR�SUDYQD�LVNXVWYD�L�VDYUHPHQD�UH^HQMD�SULYUHGQRJ�SUDYD�

2G�RVQLYDQMD�.RPLVLMH�GR�����VHSWHPEUD�������JRGLQH��aODQRYL�.RPLVLMH�VX
L]UDGLOL�VOHGH`H�PDWHULMDOH�RG�]QDaDMD�]D�L]UDGX�1DFUWD�*UD_DQVNRJ�]DNRQLND�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

��



¤�2ULMHQWDFLRQD�VDGU¨LQD�REOLJDFLRQRJ�GHOD�*UD_DQVNRJ�]DNRQLND��IHEUXDU
������

¤� 3UHGORJ� RULMHQWDFLRQH� VDGU¨LQH�� RS^WL� GHR� *UD_DQVNRJ� ]DNRQLND�� SRUR�
GLaQR�SUDYR�L�QDVOHGQR�SUDYR��IHEUXDU�������

¤� 2ULMHQWDFLRQD� VDGU¨LQD� XJRYRUD� R� RVLJXUDQMX� L� XJRYRUD� R� SUHYR]X� X
*UD_DQVNRP�]DNRQLNX��IHEUXDU�������

¤�2WYRUHQD�SLWDQMD�QDVOHGQR�SUDYQRJ�GHOD��IHEUXDU�������
¤�3UHGQDFUW�XJRYRUD�R�SRNORQX�L�XJRYRUD�R�SRVOX]L��PDUW�������
¤�6SRUQD�SLWDQMD�X�REODVWL�SRURGLaQRSUDYQLK�RGQRVD��PDUW�L�MXQL�������
¤�2WYRUHQD� SLWDQMD� XJRYRUD� SULYUHGQRJ� SUDYD� L� WR�� XJRYRUD� R� IDNWRULQJX�

XJRYRUD�R�IUDQ^L]LQJX��XJRYRUD�R�OL]LQJX�L�XJRYRUD�R�RVLJXUDQMX��PDUW�L�VHSWHP�
EDU�������

¤�1DFUWL�XJRYRUD�R�JUD_HQMX�L�SUHYR]X��DSULO�������
¤�1HNH�GLOHPH�SUL�L]UDGL�*UD_DQVNRJ�]DNRQLND��PDM�������
¤� 3UHWSRVWDYNH� ]D� PRGHO� *UD_DQVNRJ� ]DNRQLND� ¤� 3RURGLaQR� SUDYR� �PDM

������
¤�3RURGLaQL�]DNRQ�¤�NRPHQWDU�RGUHGDED�aLMH�MH�WXPDaHQMH�VSRUQR�X�VXGVNRM

SUDNVL��PDM�������
¤�3UHGORJ�]D�L]PHQX�3RURGLaQRJ�SUDYD��PDM�������
¤�6XGVND�SUDNVD�L]�3RURGLaQRJ�SUDYD��PDM�������
¤�6SLVDN�RWYRUHQLK�SLWDQMD� ]D�GHR�JUD_DQVNRJ�]DNRQLND�NRML� VH�RGQRVL�QD

VWYDUQR�SUDYR��MXQL�������
¤�6XGVND�SUDNVD�¤�VWDYRYL�R�QDNQDGL�QHPDWHULMDOQH�^WHWH�¤�QHNDG�L�VDG��MXOL

������
¤�3URPHQH�3RURGLaQRJ�]DNRQD�6UELMH��MXQL�������
¤�1HNH�GLOHPH�SUL�L]UDGL�*UD_DQVNRJ�]DNRQLND�NRMH�VH�RGQRVH�QD�UHJXOLVD�

QMH�QRYLQD�L]�VDYUHPHQH�WHKQRORJLMH��MXQL�������
¤�1DaHOQL� VWDYRYL� L� SUDYQD� VKYDWDQMD� ¤�KURQROR^NL� UHJLVWDU�RG�����¤����

JRGLQH��MXOL�������
¤� 3UDYQD� VKYDWDQMD� *UD_DQVNRJ� RGHOHQMD� 9UKRYQRJ� VXGD� 6UELMH� �DYJXVW

������
¤�1DFUWL�XJRYRUD�R�OL]LQJX�L�XJRYRUD�R�RVLJXUDQMX��VHSWHPEDU�������
¤�3UHJOHG�RWYRUHQLK�SLWDQMD�VDGU¨LQH�EXGX`HJ�*UD_DQVNRJ�]DNRQLND�6UELMH

¤�3RURGLaQR�SUDYR��VHSWHPEDU�������
¤�1HND�RWYRUHQD�SLWDQMD�*UD_DQVNRJ�]DNRQLND�X�YH]L�XJRYRUD�X�SULYUHGL�

EDQNDUVNLK�SRVORYD�L�KDUWLMD�RG�YUHGQRVWL��VHSWHPEDU�������
¤�3UHJOHG�RWYRUHQLK�SLWDQMD� L]�3RURGLaQRJ�SUDYD�X�EXGX`HP�*UD_DQVNRP

]DNRQLNX�6UELMH��VHSWHPEDU�������
¤�3UYL�GHR�6WXGLMH�R�QDVWDMDQMX�*UD_DQVNRJ�]DNRQLND�X�6UELMX�X�GDOMHP�UD]�

YRMX�*UD_DQVNRJ�]DNRQRGDYVWYD��VHSWHPEDU�������

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��



����1$�'(6(72-�6('1,&,�.RPLVLMH��RGU¨DQH�����RNWREUD�������JRGLQH
UD]PRWUHQD�VX�RWYRUHQD�SLWDQMD�L�SUHGOR]L�L]�REODVWL�3RURGLaQRJ�SUDYD�QD�RVQRYX
PDWHULMDOD�NRMH�VX�L]UDGLOL�aODQRYL�.RPLVLMH��SURI��GU�2OJD�&YHML`�-DQaL`��SURI��GU
0DULQD�-DQML`�.RPDU�L�6QH¨DQD�$QGUHMHYL`�VXGLMD�9UKRYQRJ�VXGD�6UELMH�

1D�VHGQLFL�MH�YR_HQD�GLVNXVLMD�L�XWYU_HQL�SUHGOR]L�R�VOHGH`LP�RWYRUHQLP�SL�
WDQMLPD�

¤�'D�OL�XQHWL�GHILQLFLMX�SRURGLFH�
¤�VWDWXV�YDQEUDaQH�]DMHGQLFH�
¤�RELP�VORERGH�RGOXaLYDQMD�R�UD_DQMX�GHFH�
¤�SUDYR�QD�VNODSDQMH�EUDND� OLFD� OL^HQRJ�SRVORYQH�VSRVREQRVWL� LOL�NRMH�QLMH

VSRVREQR�]D�UDVX_LYDQMH�
¤�XVORYL�]D�VSRUD]XPQL�UD]YRG�EUDND�
¤�RELP�SULPHQH�SUHWSRVWDYNH�RaLQVWYD�
¤�SUR^LUHQMH�SUDYD�EOLVNLK�VURGQLND�QD�RGU¨DYDQMH�NRQWDNWD� VD�PDOROHWQLP

GHWHWRP�
¤�]DVWXSDQMH�GHWHWD�RG�VWUDQH�URGLWHOMD�
¤�PH_XVREQL�RGQRV�URGLWHOMD�L�KUDQLWHOMD�
¤�NRQFHSFLMD�XVYRMHQMD�
¤�WUDMDQMH�L]GU¨DYDQMD�EUDaQRJ�GUXJD�SRVOH�UD]YRGD�EUDND�
¤�^WD�XOD]L�X�]DMHGQLaNX�LPRYLQX�EUDaQLK�GUXJRYD�L�QMHQD�GHRED�
¤�RELP�DXWRQRPLMH�YROMH�NRG�]DNOMXaHQMD�L�SULPHQH�EUDaQLK�XJRYRUD�
¤�YUD`DQMH�SRNORQD�X�VOXaDMX�UD]YRGD�LOL�SRQL^WDMD�EUDND�
¤�LPRYLQVNL�RGQRVL�L]PH_X�aODQRYD�SRURGLaQH�]DMHGQLFH�
¤�SRURGLaQR�SUDYQD�]D^WLWD�RG�QDVLOMD�X�SRURGLFL�
¤�QDJRGED��SRUDYQDQMH��QDNRQ�QHXVSHORJ�PLUHQMD�EUDaQLK�GUXJRYD�
¤�VWDUDWHOMVWYR�
¤�OL^HQMH�SRVORYQH�VSRVREQRVWL�
1DYHGHQD�SLWDQMD�UD]PDWUDQD�VX�QH�VDPR�VD�QRUPDWLYQRJ�DVSHNWD�YH`�L�XSR�

UHGQR�SUDYQRJ��D�SRVHEQR�VD�DVSHNWD�VDYUHPHQLK�UH^HQMD�L�WHQGHQFLMD�X�RGJRYDUD�
MX`LP�PH_XQDURGQLP�NRQYHQFLMDPD�

1DNRQ�L]ODJDQMD�DXWRUD�L�GLVNXVLMH��.RPLVLMD�MH�XWYUGLOD�RGJRYDUDMX`H�SUHG�
ORJH�L�DOWHUQDWLYQD�]DNRQRGDYQD�UH^HQMD�

3RVHEQR�VX�UD]PDWUDQH�YD¨H`H�]DNRQVNH�RGUHGEH�3RURGLaQRJ�SUDYD�aLMH�MH
WXPDaHQMH�VSRUQR�X�VXGVNRM�SUDNVL��NDR�^WR�VX�

¤�1DaLQ�SUHVWDQND�EUDND��aODQ�����VWDY����3RURGLaQRJ�]DNRQD��
¤�VSRUD]XP�R�UD]YRGX��aODQ�����VWDY���3RURGLaQRJ�]DNRQD��
¤�REUD]RYDQMH�L�L]GU¨DYDQMH�GHWHWD��aODQ�����VWDY���L�aODQ�����VWDY����3RUR�

GLaQRJ�]DNRQD��

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

��



¤�WUDMDQMH�L]GU¨DYDQMD�VXSUX¨QLND�SRVOH�SUHVWDQND�EUDND��aODQ������VW�����L���
3RURGLaQRJ�]DNRQD��

¤�LPRYLQVNL�RGQRVL�VXSUX¨QLND���aODQ������VWDY����3RURGLaQRJ�]DNRQD��
¤�SUDYR�VWDQRYDQMD�¤�KDELWDWLR��aODQ������3RURGLaQRJ�]DNRQD��
¤�VDVWDY�SUYRVWHSHQRJ�VXGVNRJ�YH`D��aODQ������VWDY����3RURGLaQRJ�]DNRQD��
¤�SUDYR�QD�UHYL]LMX��aODQ������3RURGLaQRJ�]DNRQD��
¤�REXVWDYD�SRVWXSND� �aODQ������ VWDY���� L�aODQ������VWDY����3RURGLaQRJ�]D�

NRQD��
¤�SRELMDQMH�SUHVXGH��aODQ������3RURGLaQRJ�]DNRQD��
¤�LVSLWLYDQMH�SUYRVWHSHQH�SUHVXGH�X�VSRUX�]D�L]GU¨DYDQMH��aODQ������VWDY���

3RURGLaQRJ�]DNRQD��
¤�SULVWDQDN�QD�XSRWUHEX�SUH]LPHQD��aODQ������VWDY����3RURGLaQRJ�]DNRQD��
'RJRYRUHQR�MH�GD�VH�QDVWDYL�SULSUHPD�VOLaQLK�PDWHULMDOD�L�R�GUXJLP�REODVWL�

PD�EXGX`HJ�*UD_DQVNRJ�]DNRQLND� L�]DNOMXaHQR�GD�VH� VOHGH`H�VHGQLFH�.RPLVLMH
RGU¨H�����L�����L�����QRYHPEUD�������JRG���V�WLP�GD�VH�QD�QDUHGQRM�VHGQLFL�UD]PRW�
UH�RWYRUHQD�SLWDQMD�L�SUHGOR]L�X�YH]L�VD�QDVOHGQLP�SUDYRP�L�SULYUHGQLP�XJRYRUL�
PD��OL]LQJRP��IDNWRULQJRP��IUDQ^L]LQJRP�L�GU���

����1$�-('$1$(672-�6('1,&,�.RPLVLMH��RGU¨DQRM����QRYHPEUD������
JRGLQH�� UD]PRWUHQD� MH� NRQFHSFLMD� MHGQRJRGL^QMHJ� L]YH^WDMD�.RPLVLMH� NRML� EL� VH
REMDYLR�X�RNYLUX�SXEOLNDFLMD�NRMH� VH�SULSUHPDMX� ]D�;;� MXELODUQL� VXVUHW�.RSDR�
QLaNH�^NROH�SULURGQRJ�SUDYD�

'RJRYRUHQR�MH�GD�VH�X�WRP�GRNXPHQWX�L]OR¨H�QH�VDPR�RWYRUHQD�SLWDQMD�SR
SRMHGLQLP� REODVWLPD�� QHJR� L�PRJX`H� HYHQWXDOQH� QRUPDWLYQH� LOXVWUDFLMH� NRMH� VX
SULSUHPLOH� UDGQH�JUXSH�.RPLVLMH� LOL�SRMHGLQL�aODQRYL��NDR�VYRM� LQGLYLGXDOQL�SUL�
ORJ��VD�FLOMHP�GD�VH�SRGVWDNQH�DUJXPHQWRYDQD�GLVNXVLMD�X�SURFHVX�L]QDOD¨HQMD�^WR
EROMLK�]DNRQRGDYQLK�UH^HQMD�

=DNOMXaHQR�MH�GD�SURI��GU�0LRGUDJ�2UOL`�SULSUHPL�SRVHEQH�SULORJH�R�
¤�LVWRULMVNRM�UHWURVSHNWLYL�NRGLILNDFLMH�JUD_DQVNRJ�SUDYD�X�6UELML�R�RaXYDQMX

L�REQDYOMDQMX�]HPOML^QLK�NQMLJD�
¤�RWYRUHQLP�SLWDQMLPD�L]�REODVWL�VWYDUQRJ�SUDYD��XNOMXaXMX`L�SRUHG�RVWDOLK�L

ILGXFLMX��]HPOML^QL�GXJ�L�HWD¨QX�VYRMLQX���NDR�L�GD�RVWDOL�aODQRYL�.RPLVLMH�SULSUH�
PH�RGJRYDUDMX`H�SULORJH�

'RJRYRUHQR� MH� GD� VH� VOHGH`D� VHGQLFD� RGU¨L� X� VXERWX�����QRYHPEUD������
JRGLQH�

����1$�'9$1$(672-�6('1,&,�.RPLVLMH��RGU¨DQRM�����QRYHPEUD������
JRGLQH�� UD]PDWUDQD� VX�RVQRYQD�QDaHOD�*UD_DQVNRJ�]DNRQLND��SUHGOR]L� L]PHQD� L
GRSXQD�RGUHGEL�X�YH]L�VD�QDVOH_LYDQMHP��NDR�L�RWYRUHQD�SLWDQMD�RS^WHJ�GHOD�R�RE�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��



OLJDFLRQLP� RGQRVLPD�� QD� RVQRYX� SRVHEQLK�PDWHULMDOD� NRMH� VX� SULSUHPLOH� UDGQH
JUXSH�L�SRMHGLQL�aODQRYL�.RPLVLMH�

1D�SRaHWNX�VHGQLFH�SUHGVHGQLN�.RPLVLMH�MH�REDYHVWLR�aODQRYH�R�WRPH�GD�VX
L]UD_HQL�PDWHULMDOL�R�RWYRUHQLP�SLWDQMLPD�]D�VYH�RVQRYQH�REODVWL�EXGX`HJ�*=��D
]D�SRMHGLQH�GHORYH�L�QRUPDWLYQD�UH^HQMD��NDR�LOXVWUDFLMH�PRJX`LK�]DNRQVNLK�RSUH�
GHOMHQMD�

7DNR_H��aODQRYH�.RPLVLMH�MH�LQIRUPLVDR�GD�`H�]D�MXELODUQL�;;�VXVUHW�.RSD�
RQLaNH�^NROH�SULURGQRJ�SUDYD�ELWL�REMDYOMHQ�=ERUQLN�UDGRYD�SULSUHPOMHQLK�X�.R�
PLVLML�� NRML� EL� SUHGVWDYOMDR� VYRMHYUVWDQ� L]YH^WDM� R� QMHQRP� MHGQRJRGL^QMHP
DQJD¨PDQX�X�SULSUHPL�*UD_DQVNRJ�]DNRQLND��3RUHG� WRJD��SODQLUDQR� MH�GD�VH� WDM
WHNVW�SXEOLNXMH�L�NDR�SRVHEQD�NQMLJD�X�RELPX�RG�RNR�����VWUDQLFD�

3UHGOR¨HQR�MH�GD�VH�X�PDWHULMDOX�NRML�`H�ELWL�SXEOLNRYDQ��SR�SUDYLOX��QH�UHS�
URGXNXMX�RGUHGEH�YD¨H`LK�]DNRQD��YH`�GD�PDWHULMDO�VDGU¨L�SUHGORJH�SURPHQD�NDR
L�VXJHVWLMH�]D�QRYD�UH^HQMD�

3XEOLNDFLMD�EL�VDGU¨DYDOD�RVQRY�]D�UDG�.RPLVLMH��2GOXNX�9ODGH���UD]ORJH�L
REUD]OR¨HQMH�SRWUHEH�]D�L]UDGRP�*UD_DQVNRJ�]DNRQLND��VD�L]YH^WDMHP�R�MHGQRJR�
GL^QMHP�UDGX�.RPLVLMH��LVWRULMDW�UD]YRMD�JUD_DQVNRJ�]DNRQRGDYVWYD�X�6UELML�L�PD�
WHULMDOH� VD� RWYRUHQLP� SLWDQMLPD� L� NRQNUHWQLP� SUHGOR]LPD� ]DNRQVNLK� UH^HQMD� X
SRMHGLQLP�GHORYLPD�EXGX`HJ�*UD_DQVNRJ�]DNRQLND�

3XEOLNDFLMD�EL�VDGU¨DYDOD�
¤�8YRGQL�GHR�L�RS^WD�QDaHOD�¤�2VQRYQH�RGUHGEH�
¤�2S^WL�GHR�*UD_DQVNRJ�]DNRQLND�
¤�3RURGLaQR�SUDYR�VD�VXGVNRP�SUDNVRP�
¤�1DVOH_LYDQMH�
¤�2EOLJDFLMH��RS^WL�GHR�L�SRVHEQL�GHR�SRVYH`HQ�SRMHGLQLP�XJRYRULPD��
¤�6WYDUQR�SUDYQL�RGQRVL��RWYRUHQD�SLWDQMD��]DOR¨QR�SUDYR�L�HWD¨QD�VYRMLQD��
7DNR_H� QD� VHGQLFL� VX� UD]PRWUHQD� L� SLWDQMH� XQR^HQMD� SURFHVQLK� RGUHGDED�

'RJRYRUHQR�MH�GD�VH�X�QDVWDYNX�UDGD�.RPLVLMH�DQJD¨XMX�VWUXaQMDFL�]D�SURFHVQR
SUDYR��5D]PDWUDQD�MH�L�PHUD�XSRWUHEH�GHILQLFLMD�X�IRUPXOLVDQMX�RGUH_HQLK�QRUPL
X�*UD_DQVNRP�]DNRQLNX�XRS^WH��3URI��GU�0LRGUDJ�2UOL`�REDYHVWLR�MH�aODQRYH�.R�
PLVLMH�GD�MH�REODVW�]DOR¨QRJ�SUDYD�SULSUHPOMHQD�X�FHOLQL��3URI��GU�0LUNR�9DVLOMH�
YL`� L]UDGLR� MH� L� QD� VHGQLFL� SUHGOR¨LR� QRUPDWLYQH� SUHGORJH� R� VORERGL� WU¨L^QH
NRQNXUHQFLMH�L�]DEUDQL�]ORXSRWUHEH�GRPLQDQWQRJ�SROR¨DMD�QD�WU¨L^WX��NDR�L�RGUHG�
EX�R�SRMPX�SULYUHGQRJ�VXEMHNWD��WUJRYFD��L�XJRYRUD�X�SULYUHGL�

'RJRYRUHQR�MH�GD�VHNUHWDU�.RPLVLMH�QDMNDVQLMH�GR�����QRYHPEUD�L]UDGL�L�VL�
VWHPDWL]XMH�FHORNXSQL�PDWHULMDO�]D�REMDYOMLYDQMH�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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*5$?$16.2*�=$.212'$9679$�8�65%,-,
$��*UD_DQVNL�]DNRQLN�L]�������JRGLQH�

7(#1-$�=$�=$.21,0$�

���'RQR^HQMH�]DNRQD��MH��SRUHG�XVWDYQRJ�SLWDQMD���ELOD�MHGQD�RG�QDMYD¨QLMLK
WDaDND�X�NRMRM�VX�VH�SUHODPDOL�SROLWLaNL�VXNREL�]D�YUHPH�0LOR^HYH�YODGDYLQH���

,VWLQD��SUHGVWDYD�R�]DNRQLPD���NDR�XRVWDORP�L�R�XVWDYX���ELOD�MH�SULOLaQR�PD�
JORYLWD��DOL�VH�RG�QMLK�RaHNLYDOR�GD�L]PHQH�XVORYH�¨LYRWD�L�XUH_HQMH�GUX^WYD�WDNR

��

� 8� SUDYQRM� OLWHUDWXUL� =DNRQLN� VH� QDMaH^`H� R]QDaDYD� QD� RYDM� QDaLQ�� DOL� SUDYL� QD]LY� MH
=DNRQLN�*UD_DQVNL�]D�.QMD¨HYVWYR�6UEVNR�REQDURGRYDQ�QD�%ODJRYHVWL�����PDUWD�������JRGLQH�

� 1D�XVWDQLaNLP�EDUMDFLPD� ������ SLVDOR� MH�� �=D�]DNRQ� L� RWHaHVWYR�� �XSRUHGLWL��0LRGUDJ
3RSRYL`��9XN�6WHI��.DUDG¨L`��%HRJUDG�������VWU��������5D]XPH�VH��VUSVNL�QDURG�X�WRP�WUHQXWNX�QLMH
LPDR� VYRMH� ]DNRQH�� D�QLMH�� VWURJR�JRYRUH`L�� LPDR�QL�RWDG¨ELQX��8]� WR��XSRWUHEOMHQD�X� MHGQLQL� UHa
]DNRQ�MH�R]QDaDYDOD�YHUX�D�QH�SUDYQL�DNW��6UEL�WXUVNRJD�]DNRQD���D�WHN�X�PQR¨LQL�LPDOD�MH�GDQD^QMH
]QDaHQMH��6WRJD�VX�VLPEROL�NRML�VX�QD�]DVWDYL�SR]LYDOL�X�ERUEX�R]QDaDYDOL�QDMVYHWLMH�YUHGQRVWL��NRMH
MH�WUHEDOR�]D^WLWLWL�GD�EL�VH�RaXYDR�RSVWDQDN�QDURGD��D�WR�VX�ELOL�YHUD�L�RWDG¨ELQD��7UHEDOR�MH��QDMSUH�
L]YRMHYDWL�RGEUDQX�YHUVNRJ�]DNRQD�GD�EL�VH�GRFQLMH�X�RVDPRVWDOMHQRM�]HPOML�PRJOL�GRQHWL�VYHWRYQL
]DNRQL�

� �8�VNORSX�VYLK�WLK�SLWDQMD�YH`�GRVWD�UDQR�VH�SRMDYLOR�L�W]Y��SLWDQMH�]DNRQD�NRMH�`H�GXJR
YUHPHQD��VNRUR�PR¨H�VH�UH`L�NUR]�aLWDYL�SHULRG�0LOR^HYH�YODGDYLQH�ELWL�SRUHG�SLWDQMD�XVWDYD�MHGQR
RG�QDMNUXSQLMLK�SLWDQMD�XQXWUD^QMH�SROLWLNH�6UELMH�WRJD�GRED����7RPLFD�1LNaHYL`��3RVWDQDN�L�SRNX^DM
SUHUDGH�*UD_DQVNRJ�]DNRQLND�.QH¨HYLQD�6UELMH��%HRJUDG�������VWU����

� 8�VYRP�]QDPHQLWRP�SLVPX�NQH]X�0LOR^X��9XN�MH�L]ODJDR�VOHGH`L�]DKWHY���9DOMDOR�EL�GD�
WL� QDURGX� SUDYLFX�� LOL� NDR� ^WR� VH� GDQDV� X� (YURSL� RELaQR� JRYRUL� NRQ^WLWXFLMX�� -D� RYGH� QH�PLVOLP
NRQ^WLWXFLMX�)UDQFXVNX�LOL�$QJOLMVNX��LOL�QRYX�*UaNX��QHJR�RG�SULOLNH��GD�VH�RGUHGL�QDaLQ�SUDYLWHOM�
VWYD�L�SUDYLWHOMVWYR�GD�VH�SRVWDYL��SR�RQRPH�IHUPDQX�LOL�DWL�^HULIX���MHU�NR�9DP�JRG�ND¨H�LOL�RGREUD�
YD�� GD� GUXNaLMH� ELWL�PR¨H�� RQDM� 9DV� YDUD� L� QD� ]OR� QDYUD`D�� GD� VH� VYDNRP� aRYHNX� RVLJXUD� ¨LYRW�
LPDQMH�L�UHVW��GD�VYDN�VYRM�SRVDR�NRML�QLNRP�QLMH�QD�^WHWX��PR¨H�UDGLWL�SR�VYRMRM�YROML�L�SR�VYRMRM�YR�
OML�¨LYHWL��GD�VYDNL�aRYHN�]QD�^WD�PX�YDOMD�aLQLWL��GD�VH�QH�ERML�QL^WD�9DV�QLWL�LNRJD�GUXJRJD��GD�QLNR
QLNRJD�QH�PR¨H�QD�VLOX�QDWHUDWL�GD�JD�VOX¨L�����$�GRN�VH�JRG�RYR�QH�SRVWDYL�L�QH�XWYUGL��GRWOH�VH�QH
PR¨H� QL� R� ]DNRQLPD� QL^WD� XSUDYR� UDGLWL�� NDNRJRG� ^WR� VH� QH�PR¨H� NX`D� QLWL� L� NDND� GUXJD� ]JUDGD
QDaLQLWL�GRN�MRM�VH�QDMSUH�WHPHOM�QH�SRVWDYL���9XNRYR�SLVPR�.QH]X�0LOR^X�RG�������DSULO�������JR�
GLQH��6DEUDQD�GHOD�9XND�.DUDG¨L`D��NQMLJD�;9��,VWRULMVNL�VSLVL�,��%HRJUDG�������VWU�������XSRUHGLWL�
6ORERGDQ�-RYDQRYL`��1D^H�XVWDYQR�SLWDQMH�X�;,;�YHNX��6DEUDQD�GHOD��NQMLJD�,,��%HRJUDG��������VWU�
���L�GDOMH�

� 8SRUHGLWL��6ORERGDQ�-RYDQRYL`��8VWDYREUDQLWHOML� L�QMLKRYD�YODGD��6DEUDQD�GHOD�� NQMLJD
9��%HRJUDG��������VWU�����L�GDOMH��1D^H�XVWDYQR�SLWDQMH�X�;,;�YHNX��VWU�����L�GDOMH�

� 8�MHGQRP�RG�VYRMLK�QDMUDQLMLK�SLVDPD�NQH]X�0LOR^X��9XN�.DUDG¨L`� MH� L]QRVLR�SRWUHEX
XYR_HQMD�]DNRQD�QD�RYDM�QDaLQ���'D�9DV�QDJRYRULPR�GD�SRVWDYLWH�PDNDU�QDMPDQMH�^WR�]DNRQD�NROL�



^WR�`H�XYHVWL�FLYLOL]RYDQL�SUDYQL�SRUHGDN�QDPHVWR�GRWDGD^QMHJ�EH]DNRQMD��7H^NR
LVNXVWYR��VD�U_DYRP�WXUVNRP�XSUDYRP�L�MR^�JRULP�VX_HQMHP�XWLFDOR�MH�QD�WR�GD�VH
X�QDURGQRM�VYHVWL�aH¨QMD�]D�SUDYGRP�LVSROML�NDR�]DKWHY�GD�VH�GRQHVX�]DNRQL��8
VUSVNRP�GUX^WYX�RQRJD�GRED�RVRELWR� VX�YHOLNH�QDGH�ELOH�SRODJDQH�X�GRQR^HQMH
JUD_DQVNRJ�� �NDR� L� NULYLaQRJ���� ]DNRQLND�� RG� NRJD� VH� RaHNLYDOR� GD� ]DMHGQR� VD
GUXJLP� ]DNRQLPD� SUX¨L� JDUDQWLMH� ]D� OLaQX� EH]EHGQRVW�� ]D^WLWX� SULYDWQH� VYRMLQH�
VORERGX�WUJRYLQH�L�UDGD��UHaMX�¤�GD�XVSRVWDYL�PLU��UHG�L�SUDYQX�VLJXUQRVW�

���.ROLNR�JRG�GD�VX�YHOLND�ELOD�RaHNLYDQMD�RG�]DNRQD��SRND]DOR�VH�GD�MH�QML�
KRYD� L]UDGD� SUHPD^LOD� LQWHOHNWXDOQH� L� SUDYQH� VQDJH� RQGD^QMHJ� VUSVNRJ� GUX^WYD�
.QH]�0LOR^�MH�X�YL^H�PDKRYD�REH`DYDR�GD�`H�VH�]DNRQL�GRQHWL��XVWDQRYOMDYDR�MH
NRPLVLMH�� QDMSUH� ]DNRQRGDWHOMQX���� D� ]DWLP� ]DNRQRSRSUDYLWHOMQX���� SRVWDYOMDR� L
PHQMDR�QMLKRYH�aODQRYH�L�SUHGVHGQLND��DOL�MH�VYH�WR�ELOR�EH]�NRQDaQRJ�UH]XOWDWD�
2VNXGQL�PDWHULMDO� NRMLP�GDQDV� UDVSROD¨HPR�R�QDVWDMDQMX�*UD_DQVNRJ� ]DNRQLND

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��

NRJRG�MH�QDOLN�QD�(YURSHMVNX�GU¨DYX���9XNRYR�SLVPR�.QH]X�0LOR^X�RG�����DSULOD������
9XNRYD�SUHSLVND��GU¨DYQR�L]GDQMH��,,�NQMLJD��%HRJUDG�������VWU�������$OL��NDG�MH�WUHEDOR�SUDYLWL�]D�
NRQH��9XN�VH�L]JRYDUDR�PQRJLP�GUXJLP�SRVORYLPD�NRML�VX�PX�ELOL�PLOLML�L�QHUDGR�MH�XaHVWYRYDR�X
QMLKRYRP�SLVDQMX�

� �*RVSRGDU�WUHED�GD�GD�NRQVWLWXFLMX�SD�`H�VYH�ELWL�PLUQR�L�]DGRYROMQR���L]MDYLR�MH�MHGQRP
SULOLNRP� -DNRY� %RERYDF� SUHG� -RYDQRP�*DYULORYL`HP�� NRML� VH�PRUDR� ]DaXGLWL� �RWNXG� %RERYFX�
SURVWX�aRYHNX�RQD�UHa�NRQVWLWXFLMD����5DGRYDQ�6DPDUG¨L`��1DSRPHQH�L�REMD^QMHQMD�X]�9XNRYR�SLV�
PR�.QH]X�0LOR^X��6DEUDQD�GHOD�9XND�.DUDG¨L`D��NQMLJD�;9��,VWRULMVNL�VSLVL�,��%HRJUDG�������VWU�
����

� 8SRUHGLWL���0R¨H�VH�R�QHNDGD^QMRM�DXVWURXJDUVNRM�XSUDYL�X�%RVQL�L�+HUFHJRYLQL�SULaDWL
VYD^WD��DOL�SUDYD�^WR�VH�WLaH��RNXSDFLMVNH�YODVWL�XYHOH�VX�QH^WR�VDVYLP�QRYR�^WR�MH�RVWDYLOR�GXERNH
WUDJRYH��SRVHEQR�X�;,;�YHNX��1DXaHQ�QD�WXUVNX�XSUDYX��QD�WXUVNR�VX_HQMH�L�VLOX��QDURG�MH�DXVWURX�
JDUVNR�SUDYRVX_H�SULPLR�VNRUR�VD�aX_HQMHP��VXRaHQ�V�PRGHUQLP�SUDYQLP�VLVWHPRP��RQ�MH�X�QDMER�
OMHP� VH`DQMX� ]DGU¨DR� ED^� SUDYQLNH�� 3RVOH� VYHJ� LVNXVWYD� NRMH� MH� VWHNDR� SRG� 7XUFLPD�� DXVWULMVNL
VXGRYL�]D�NRMH�VH�PRUD�SUL]QDWL�GD�VX�ELOL�QD�]DYLGQRM�YLVLQL��L]JOHGDOL�VX�PX�VNRUR�QHVWYDUQL����,Q�
WHUYMX�SURIHVRUD�0HKPHGD�%HJRYL`D�GDW�QRYLQDUX�'UDJRVODYX�$GDPRYL`X�REMDYOMHQ�X�NQML]L��'UD�
JRVODY�$GDPRYL`��5D]JRYRUL�VD�VDYUHPHQLFLPD��%HRJUDG�������VWU�����

� 2�UDGX�QD�GRQR^HQMX�*UD_DQVNRJ�]DNRQLND�YLGHWL��$OHNVD�6��-RYDQRYL`��5DG�VD�]DNRQL�
PD�.QMD]D�0LOR^D�� $UKLY� ]D� SUDYQH� L� GUX^WYHQH� QDXNH�� EU�� ������� �NQMLJD� ,,,��� VWU�� ����� L� GDOMH�
$OHNVD�,YL`��,]UDGD�=DNRQLND�]D�.QH¨HYLQX�6UELMX��RG�������GR��������$UKLY�]D�SUDYQH�L�GUX^WYHQH
QDXNH��EU�������������;,��GUXJR�NROR��NQMLJD�,,,��;;���VWU�������L�GDOMH��7RPLFD�1LNaHYL`��3RVWDQDN�L
SRNX^DM�SUHUDGH�*UD_DQVNRJ�]DNRQLND�.QH¨HYLQD�6UELMH��VWU���¤����0LUD^�.L`RYL`��-RYDQ�+DG¨L`�
1RYL�6DG�������VWU����¤�����6ORERGDQ�-RYDQRYL`��-RYDQ�+DG¨L`��6DEUDQD�GHOD�6ORERGDQD�-RYDQR�
YL`D��NQMLJD�,,,��%HRJUDG�������VWU������L�GDOMH�

�� 2�L]UDGL�QDFUWD�.ULYLaQRJ�]DNRQLND�YLGHWL��$OHNVD�,YL`��,]UDGD�=DNRQLND�]D�.QH¨HYLQX
6UELMX��VWU�������L�GDOMH�

�� 8SRUHGLWL��7��1LNaHYL`��3RVWDQDN�L�SRNX^DM�SUHUDGH�*UD_DQVNRJ�]DNRQLND�.QH¨HYLQH�6U�
ELMH��VWU����

�� 8SRUHGLWL��7��1LNaHYL`��3RVWDQDN�L�SRNX^DM�SUHUDGH�*UD_DQVNRJ�]DNRQLND�.QH¨HYLQH�6U�
ELMH��VWU����¤���



QH�GR]YROMDYD�QDP�GD�QHSRVUHGQR�XWYUGLPR�NDNR�VX�NRPLVLMH�UDGLOH�L�GD�VD�VWDQR�
YL^WD�PRGHUQH�SUDYQH�QDXNH�RFHQLPR�NYDOLWHW�SUHWKRGQLK�UDGRYD��NDR�L�SRGREQRVW
SULSUHPOMHQLK�QDFUWD�]D�]DNRQRGDYQR�XVYDMDQMH��.DNR�WHNVW�NRML�MH�SULSUHPLOD�NR�
PLVLMD�QLMH�VDaXYDQ��PL�QH�PR¨HPR�GD�RFHQLPR�NDNR�EL�L]JOHGDR�*UD_DQVNL�]D�
NRQLN�GD�MH�XVYRM�QDFUW�L]UD_HQ�SUHPD�)UDQFXVNRP�JUD_DQVNRP�]DNRQLNX��$OL�VH
QD�RVQRYX�VDaXYDQH�JUD_H�LSDN�PR¨H�]DNOMXaLWL�GD�VX�SRMHGLQL�aODQRYL�SUYH��]DNR�
QRGDWHOMQH�� L� GUXJH�� ]DNRQRSRSUDYLWHOQH� NRPLVLMH� QHUDGR� XaHVWYRYDOL� X� SUH�
YR_HQMX� )UDQFXVNRJ� JUD_DQVNRJ� ]DNRQLND� L� X� SLVDQMX� QDFUWD�� GD� VX� QHNL�PH_X
QMLPD�L]EHJDYDOL�WDM�QH]DKYDODQ�SRVDR����GD�VX�SULNXSOMDQMH�RELaDMD�L�SRNX^DM�GD
VH�RQL�XVNODGH�VD�VWUDQLP�SUDYQLP�PDWHULMDORP�QDLOD]LOL�QD�JRWRYR�QHSUHPRVWLYH
WH^NR`H�L�GD�MH��XNUDWNR��aLWDY�UDG�WHNDR�VSRUR�L�WUDOMDYR��5D]XPOMLYR�MH�VWRJD�^WR
UDGRP�NRPLVLMH�QLVX�ELOL�]DGRYROMQL�QL�QMHQL�aODQRYL��QLWL�NQMD]��D�SRQDMPDQMH�VX
WR�PRJOL�ELWL�VWDUH^LQH�L�QDURG��NRML�VX�¨HOHOL�GD�]DNRQLPD�RJUDQLaH�NQH¨HYX�VDPR�
YROMX���

���,]UDGD�=DNRQLND�GRELOD�MH�QRYL�SROHW�WHN�GRODVNRP�-RYDQD�+DG¨L`D�L�9D�
VLOLMD�/D]DUHYL`D�X�6UELMX��'RWDGD� VX�]DNRQRGDYQX� UDGQMX�YRGLOL� OMXGL� UD]OLaLWLK
VSRVREQRVWL��PDQMH�LOL�YL^H�]QDOFL�MH]LND�L�VWLOD��QD�MHGQRM�VWUDQL��L�RELaDMD��QD�GUX�
JRM�VWUDQL��DOL�EH]�SUDYQLK�]QDQMD�L�SUDYQLaNRJ�REUD]RYDQMD��6DGD�MH�SLVDQMH�=DNR�
QLND� SUH^OR� X� UXNH� XaHQRJ� SUDYQLND� L� YH`� LVNXVQRJ� DGYRNDWD� NRML� VH� UD]XPH� X
SRVDR��.DNYH�JRG�LQDaH�ELOH�SULPHGEH�NRMH�VH�PRJX�XSXWLWL�]DNRQRSLVFX�L�QMHJR�
YRP�UDGX��D�QMLK�MH��XNROLNR�MH�YUHPH�RGPLFDOR��ELOR�VYH�YL^H��RVWDMH�QHRVSRUQD
LVWLQD�GD�MH��]D�UD]OLNX�RG�MDORYLK�QDSRUD�L�EHVNUDMQRJ�UD]YODaHQMD�UDGD�SUHWKRGQLK
NRPLVLMD�� QRYRVDGVNL� VHQDWRU� VYRM� SRVDR� GRYHR� GR�NUDMD� L� WR� VDP��=DKYDOMXMX`L
SUHJDOD^WYX�+DG¨L`HYRP��*UD_DQVNL�]DNRQLN�]D�.QMD¨HYVWYR�6UEVNR�XJOHGDR� MH
VYHWORVW�GDQD�QD�%ODJRYHVWL������PDUWD��������JRGLQH�

���6WXSDQMH�=DNRQLND�QD�VQDJX�R]QDaDYDOR�MH�YHOLNL�WUHQXWDN�X�¨LYRWX�QDUR�
GD��1MLPH�MH�X�RNYLULPD�VUSVNH�QDFLRQDOQH�]DMHGQLFH�XaYU^`HQD�VYHVW�R�QHPLQRY�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

��

�� (YR�NDNR�MH�9XN�.DUDG¨L`�JRYRULR�R�VYRP�UDGX�QD�]DNRQLPD���-D�VDP�PQRJR�L]JRYD�
UDR��GD�SLVDQMH�]DNRQD�QLMH�]D�PHQH��D�NDG�VDP�YL_DR�GD�PL�QLNDNYL�L]JRYRUL�QH�SRPD¨X��RQGD�VDP
LVNDR��GD�PL�VH�RGUHGL�QD�WUL�JRGLQH�SR�����WDOLMHUD�SD�GD�LGHP�X�%Ha��LOL�L�GDOMH�NXGD��DNR�QD_HP�]D
GREUR�L�GD�LK�SL^HP�SR�VYRMRM�YROML��SUHPD�RELaDMLPD�QDURGQLMHP�L�]HPDOMVNLMHP�SDUQLFDPD�L�NULYL�
FDPD��GRJRYDUDMX`L�VH�VD�OMXGLPD�NRML�X�WRPH�]QDGX�RQR��^WR�MD�QH�ELK�]QDR��L�SRVOLMH�WRJD�YUHPHQD
GD�LP�GRQHVHP�VYH�]DNRQH��NULPLQDOQH�L�JUD_DQVNH�V�QDaLQLPD�VX_HQMD���VDPR�X�6UELML�GD�VH�SUHJOH�
GDMX�L��DNR�EL�VH�JGMH�QD^OR�]D�SRWUHEQR��GD�SRSUDYLP��L�]D�WDNR�QDSLVDQH�]DNRQH�GD�`X�MD�RGJRYDUDWL
XaHQRPH�VYLMHWX�L�X�VWYDUL�L�X�MH]LNX��1D�RYR�LVNDQMH�PRMH�GRQHVH�PL�SRNRMQL�'LPLWULMH�'DYLGRYL`
RGJRYRU��GD�WR�QH�PR¨H�ELWL��MHU�VH�]DNRQL�PRUDMX�SLVDWL�X�.UDJXMHYFX�L�XSUDYR�SR]DNRQLNX�1DSROH�
RQRYX��2YR�LGH�X�LVWRULMX�QD^LMHK�]DNRQD��NRMD�PR¨H�ELWL�YH`D�L�]QDWQLMD�RG�QMLK�VDPLMHK��*��/D]R
=XEHQ�ND]LYDR�PL�MH�MR^�SULMH���JRGLQH��GD�MH�R�WRPH�QH^WR�SLVDR�D�L�MD�VDP�NRMH^WD�EHOH¨LR��VDPR�GD
KR`H�]DNRQL� MHGDQSXW� L]L`L�QD�VYLMHW����9XN�6WHIDQRYL`�.DUDG¨L`��,VWRULMVNL�VSLVL�� ,,��6DEUDQD�GHOD�
NQMLJD�;9,��%HRJUDG�������VWU�����

�� 8SRUHGLWL��6ORERGDQ�-RYDQRYL`��8VWDYREUDQLWHOML�L�QMLKRYL�YODGD��VWU���¤��



QRVWL�UD]GYDMDQMD�VRSVWYHQH�EXGX`QRVWL�RG�VXGELQH�7XUVNH�FDUHYLQH�L�NULVWDOL��]R�
YDQD�YROMD�GD�VH�NUHQH�X�VXVUHW�(YURSL��1D�UDVNU^`X�LVWRULMVNLK�SXWHYD��VUSVNL�QD�
URG�MH�L]DEUDR�VHYHUR]DSDGQL�SUROD]�L�WLPH�UD]YRM�VYRJD�SUDYD�YH]DR�]D�SURVWRUQR
QDMEOL¨H��DXVWULMVNR�SUDYR��RVWDYOMDMX`L�]D�QHNX�GRFQLMX�SULOLNX�GD�FUSL�L�VD�L]YRUD
GUXJLK�� XGDOMHQLMLK�� ]DSDGQRHYURSVNLK� SUDYD�� =DQLPOMLYR� MH� SUL� WRP� GD� XVSH^DQ
]DYU^HWDN� GXJRJRGL^QMLK� ]DNRQRGDYQLK� QDSRUD� QLMH� SDR� X� GHR� RQLPD�NRML� VX� LK
GXKRYQR�LQVSLULVDOL��9XN�.DUDG¨L`��'LPLWULMH�'DYLGRYL`���QLWL�NQH]X�0LOR^X��NRML
LK�MH�VD�SR]LFLMH�YODGDRFD�SRGVWLFDR�L�SRGU¨DYDR����QHJR�-RYDQX�+DG¨L`X�L�NQH]X
$OHNVDQGUX� .DUD_RU_HYL`X�� NRMLPD� MH�� SR� QHNLP� SLVFLPD�� QH]DVOX¨HQR� SULSDOD
VODYD��

$OL��LVWLQH�UDGL��WUHED�UH`L�GD�X�RYDNYRP�LVKRGX�SRUHG�LVWRULMVNH�QHXPLWQRVWL
LPD�L�QHNH�SUDYGH��.ROLNR�JRG�GD�MH�LQDaH�ELOD�YHOLND�9XNRYD�REGDUHQRVW��QMHJR�
YH�VNORQRVWL��SD�QL�VSRVREQRVWL�RaLJOHGQR�QLVX�VH]DOH�X�REODVW�]DNRQRGDYVWYD��NDR
^WR�QLVX�REXKYDWDOH�QL�QHND�GUXJD�SRGUXaMD�QD�NRMLPD�MH�RQ�EH]XVSH^QR�LVNX^DYDR
VYRMH�LQWHOHNWXDOQH�VQDJH��9XN�QLMH�LPDR�SUDYQLaNR�REUD]RYDQMH��NDR�XRVWDORP�QL
'LPLWULMH�'DYLGRYL`��D�SLVDQMX�]DNRQD�VH�YROMQR�LOL�QHYROMQR�SULNORQLR�X�JRGLQD�
PD�NDGD�PX�MH�XaHQMH�WH^NR�L^OR�L�NDGD�YL^H�QLMH�ELR�X�PRJX`QRVWL�GD�QDGRNQDGL
QHGRVWDWDN�SUDYQLK�]QDQMD��>WR�VH�NQH]D�0LOR^D�WLaH�� LVWLQD�MH�GD�MH�RQ�UHODWLYQR
UDQR� SULKYDWLR� LGHMX� GD� VH� SL^X� ]DNRQL� ]D� 6UELMX� L� GD� MH� X� UD]QLP� SULOLNDPD
REH`DYDR�QMLKRYR�GRQR^HQMH��DOL� MH� WDaQR� L� WR�GD� MH�QMHJRYR�QDVWRMDQMH�GD�VH�GR
]DNRQD�GR_H��ELOR�QHGRYROMQR�RGOXaQR��DNR�QH�L�SRVYH�QHLVNUHQR����.RPLVLMH�NRMH
MH�0LOR^�REUD]RYDR�UDGL�SULSUHPDQMD�]DNRQD�L]JOHGD�GD�QLVX�XPHOH�GD�LK�QDSL^X
NDNR�YDOMD��D�RQ��L�VDP�QHRGOXaDQ��aDV�MH�KWHR��NDGD�EL�JD�EXQH�SULWLVNDOH���D�aDV

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��

�� 8SRUHGLWL���.QH]X�0LOR^X�QLMH�ELOR�VX_HQR�GD��NDR�YODGDODF��XaHVWYXMH�GR�NRQDaQH�L]UD�
GH�WRJD�]DNRQLND��D�WR�MH�^WHWD����$QGUD�?RU_HYL`��6LVWHP�SULYDWQRJD��JUD_DQVNRJD��SUDYD�.UDOMHYL�
QH�6UELMH��3UYD�NQMLJD�¤�2S^WL�GHR��%HRJUDG�������VWU�����

�� 2�WRPH�GD�NQH]�0LOR^�QLMH�ELR�RGX^HYOMHQ�]DNRQLPD��NRML�EL�PRJOL�VDPR�RJUDQLaDYDWL
QMHJRYX�VDPRYROMX��RVWDOR� MH�GRVWD� WUDJRYD��0H_X�SUYLPD�MH�VYHGRaHQMH�9XND�.DUDG¨L`D���2Q�MH
WROLNR�SXWD�QD�VNXS^WLQDPD�MDYQR�REULFDR�GD�`H�VH�L]GDWL�]DNRQL��L�GUXJR�NRMH^WD�GD�`H�VH�SRSUDYLWL�L
XUDGLWL�SD�QL^WD����,VWLQD�MH�GD�MH�RQ�aHVWR�JRYRULR��GD�VX�]DNRQL�QX¨QL�X�]HPOML��DOL�PX�MH�ND^WR�L]OHWH�
OD� UHa�GD� MH�EROMH�YODGDWL� L�XSUDYOMDWL�EH]�]DNRQD�� ©MHU��YHOL�� RQDNR�VH� aRYHN�YH¨H� ]D�DUWLMX��SD�QH
PR¨H�GD�aLQL�QL�]OD�QL�GREUD©��L�SR�VYRM�SULOLFL��RYR�`H�ELWL�QMHJRYR�SUDYR�L�VYDJGD^QMH�PQMHQLMH��
9XNRY�NRPHQWDU�X]�SLVPR�0LOR^X�2EUHQRYL`X�RG�����DSULOD�������JRGLQH��6DEUDQD�GHOD�9XND�.D�
UDG¨L`D��NQMLJD�;9��,VWRULMVNL�VSLVL�,��%HRJUDG�������VWU������� WDaNH����L�����8SRUHGLWL���2�UDVSR�
OR¨HQMX�QDURGQRP�LPDR�MH�RQ�WDaQH�L]YH^WDMH��WH�GD�EL�XEOD¨LR�]ORYROMX��^WR�VH�SURWLY�QMHJD�GL]DOD�
REH`DYDR�MH�V�YUHPHQD�QD�YUHPH�QDURGX�GD�`H�GDWL�]DNRQH��VXGRYH�L�XSUDYQH�YODVWL��SRPR`X�NRMLK
`H�REH]EHGLWL�OLaQX�L�LPRYLQVNX�VLJXUQRVW�VWDQRYQLFLPD�VUSVNH�NQH¨HYLQH��$OL�VD�RYLP�REH`DQMLPD
QLMH�PLVOLR�LVNUHQR���$��,YL`��,]UDGD�]DNRQD�]D�.QMD¨HYLQX�6UELMX��VWU��������.QH]�0LOR^�MH��QDLPH�
RG�������SD�VYH�GR�VYRMH�DEGLNDFLMH�L]YRGLR�L]YHVWDQ�VLVWHPDWVNL�]DNRQRGDYQL�SRVDR��DOL�NDR�^WR�VH
]QD��QHLVNUHQR�L�YL^H�QD�UHaL��GD�EL�]DYDUDYDR�VYRMH�GRPD`H�L�VWUDQH�SURWLYQLNH��MHU�GRN�MH�QDURGX�]D�
NRQH�REH`DYDR�MDYQR��GRWOH�MH�QDMEOL¨X�RNROLQX�XYHUDYDR�NDNR�]D�QMHJRYD�¨LYRWD�VYH�PRUD�RVWDWL�SR
VWDURP��D�SRVOH�NDNR�ELOR���0LUD^�.L`RYL`��-RYDQ�+DG¨L`��VWU�����



QLMH�¨HOHR�GD�VH�]DNRQL�]DYU^H��aLPH�MH�VYRMX�SULOLNX�]D�GRQR^HQMH�MHGQRJD�&RGH
0LORVFK�D���NRQDaQR�SURSXVWLR�

=1$A$-�6536.2*�*5$?$16.2*�=$.21,.$
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���1HSRVUHGQR�SRVOH�GRQR^HQMD�L�VWXSDQMD�QD�VQDJX�*UD_DQVNL�]DNRQLN�RGL�
JUDR�MH�YD¨QX�XORJX�X�DILUPLVDQMX�QRYRQDVWDOH�GUX^WYHQH�WYRUHYLQH��XVSRVWDYOMD�
QMX�PRGHUQLK�RVQRYD�GUX^WYHQRJ�¨LYRWD��XUH_HQMD���NDR�L�X�EX_HQMX�L�SRGVWLFDQMX
SUDYQH�NXOWXUH��8�WRPH�VH�RJOHGDR�]QDaDM�=DNRQLND�L�QMHJRY�EODJRWYRUQL�XWLFDM�

��� 3RVPDWUDQR� VD� VSROMQRSROLWLaNRJ� VWDQRYL^WD�� ]DNRQVNR� XUH_HQMH� SRUR�
GLaQLK�� QDVOHGQLK� L� LPRYLQVNLK� RGQRVD� SUX¨DOR� MH� aYUVW� RVORQDF� QD� WDNR� GDYQR
VWHaHQRM� DXWRQRPLML� L� SRWYU_LYDOR� OHJLWLPQRVW�]DKWHYD�]D� VDPRVWDOQR^`X��NRML� MH
QDSROD�VORERGQD�]HPOMD�LVWLFDOD�X�ERUEL�]D�PH_XQDURGQR�SUL]QDQMH��8�YUHPH�NDG
VH�SR�QDORJX�NQH]D�0LOR^D���������SRaHOR�¨LYOMH�UDGLWL�QD�SLVDQMX�*UD_DQVNRJ�]D�
NRQLND�EXGX`QRVW�6UELMH� MH�MR^�XYHN�ELOD�QHL]YHVQD��� L�RQD�VH�JUaHYLWR�ERULOD�]D
VYRM�RSVWDQDN��'RFQLMH��NDGD�MH�VWXSLR�QD�VQDJX��DXWRQRPLMD�MH�YH`�ELOD�L]YRMHYD�
QD��WH�MH�=DNRQLN�VDPR�XWYUGLR�SRVWLJQXWH�WHNRYLQH��6YH�PDQMH�MH��QDLPH��PRJOR
ELWL�UHaL�R�RGPHWQXWRM�SRNUDMLQL��SD^DOXNX��NRMD�EL�VH�NDG�WDG�PRJOD�YUDWLWL�SR�RN�
ULOMH�&DUHYLQH��NDNR�MH�UDQLMH�L�ELYDOR�X�QHNROLNR�PDKRYD���D�VYH�MDVQLMH�MH�SRVWD�
MDOR� GD� VH� VWYDUD� L� XaYU^`XMH� GU¨DYQD� WYRUHYLQD� NRMD� VDPRVWDOQR� XUH_XMH
XQXWUD^QMH�RGQRVH�L�GRQRVL�QH�VDPR�RPDQMH�]DNRQH�L�XUHGEH�QHJR�L�*UD_DQVNL�]D�
NRQLN��8]�WR��D�LPDMX`L�X�YLGX�GD�VX�SULYDWQRSUDYQL�L�MDYQRSUDYQL�RGQRVL�X�VWUXN�
WXUL� WXUVNRJ�IHXGDOQRJ�SRUHWND�ELOL� LVSUHSOHWHQL��SURJOD^DYDQMH�VORERGH�OLaQRVWL� L
MDPaHQMD�DSVROXWQH�VYRMLQH�X�=DNRQLNX��LDNR�VX�FLOMDOL�QD�XVSRVWDYOMDQMH�LQGLYLGX�
DOQLK�SULYDWQLK�SUDYD�� LPDOL� VX�X�NUDMQMRM� OLQLML� VPLVDR�]D^WLWH�NROHNWLYQLK�SUDYD
MHGQH�QDURGQRVQH�JUXSH��6WRJD�VYHaDQR�SUDYLOR���.DNRJRG�^WR�VX�VSDKLOXFL��WLPD�
UL�L�]LMDPHWL�XNLQXWL�X�6UELML��WDNR�QLWL�LK�LPD�QLWL�VH�X�QDSUHGDN�XYHVWL�PRJX��QR
VYDNL�MH�6UELQ�RG�VYRJD�GREUD��PDOD��VDYU^HQL�JRVSRGDU��LOL�SUDYL�ED^WLQLN��X�NRP

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

��

�� �&RGH�0LORVFK�PR¨H�ELWL�GD�`H�ELWL�SUYD�NQMLJD�NRMD�`H�VH�RYGMH�^WDPSDWL���,]�9XNRYRJ
SLVPD�-HUQHMX�.RSLWDUX��9XN�6WHI��.DUDG¨L`��3UHSLVND�,9��%HRJUDG�������VWU������

�� �,QWHUHVDQWDQ�MH�SRNX^DM�0LOR^HY�JRGLQH�������GD�VWYRUL�VUSVNL�]DNRQLN��9H`�SUH�RYRJD
YUHPHQD�GDR�MH�RQ�QDaLQLWL�L]YRGH�L]�UD]QLK�]DNRQLND�WX_LK�]HPDOMD��D�X�VHSWHPEUX�������QDOR¨L��GD
VH�LPD�aLP�SUH�VWYRULWL�]DNRQLN�]D�6UELMX��#XUED�V�NRMRP�VH�UDGLOR�QD�VWYDUDQMX�]DNRQLND��WXPDaLOD
VH� WLPH�� ^WR� MH� XVOHG� UXVNR�WXUVNRJ� UDWD�QDVWDOD�QHL]YHVQRVW� R� EXGX`RM� VXGELQL� VUSVNH�NQH¨HYLQH�
KWHOR�VH�]D�VYDNX�HYHQWXDOQRVW�GDWL�6UELML�SRVHEQH�]DNRQH��WH�DNR�SUL�VNODSDQMX�PLUD�RQD�SRWSDGQH
SRG�WX_X�GU¨DYX��QHND�X_H�SRG�VYRMLP�]DNRQLPD�X�VNORS�WH�WX_H�GU¨DYH��1HNH�RGUHGEH�QRYRJ�]DNR�
QLND�ELOH�VX�RGPDK�REMDYOMHQH���$OHNVD�,YL`��,]UDGD�=DNRQLND�]D�.QH¨HYLQX�6UELMX��VWU�����¤����



VH�]DNRQRP�REH]EH_DYD�L�]D^WL`DYD�����SRUHG�WRJD�^WR�SURNODPXMH�SUDYR�VYRMLQH
SRMHGLQFD��6UELQD�� UHaLWR�JRYRUL�R�GUX^WYHQRP�SUHRNUHWX�RG� LVWRULMVNRJ�]QDaDMD�
MHU�MH�RaHYLGQR�GD��EH]�UDVNLGDQMD�VSDKLMVNRJ�IHXGDOQRJ�VLVWHPD��QLMH�ELOR�PRJX`H
]DVQRYDWL�VUSVNR�SUDYR�SXQH�VYRMLQH��=DQLPOMLYR�MH�GD�MH�QDYHGHQD�LGHMD�SUHX]HWD
L]� UDQLMLK� SUDYQLK� DNDWD�� KDWL^HULID� L� 8VWDYD� L� GD� MH� X� =DNRQLNX� SRQRYOMHQD� QD
VOLaDQ�QDaLQ� MR^�X�GYD�PDKD����.DR�GD�VH�]DNRQRGDYFX�aLQLOR�GD�QLNDG�QLMH�GR�
YROMQR� QDJOD^DYDWL� ]QDaDM� L]YRMHYDQH� VORERGH�� MHU� MH� RQD� ELOD� XVORY� EXGX`HJ
GUX^WYHQRJ�UD]YRMD�X�6UELML�L�NRQDaQRJ�RGYDMDQMD�RG�WXUVNRJ�IHXGDOQRJ�UH¨LPD��8
QDVWRMDQMLPD�GD�VH�GR�RYLK�UH]XOWDWD�GR_H�SRVWRMDOD�MH�RS^WD�VDJODVQRVW�QD�VUSVNRM
VWUDQL��,�NQH]�0LOR^�L�VWDUH^LQH�L�QDURG�LPDOL�VX�QD�XPX�PLVDR�GD�VH�OLaQRVW�L�VYRML�
QD�6UED�]D^WLWH�RG�WXUVNRJ�]XOXPD�L�EH]DNRQMD�L�GD�VH�]DMHPaL�QMLKRYD�QHSRYUHGL�
YRVW�

���=DVOXJD�MH�*UD_DQVNRJ�]DNRQLND�^WR�MH�X�QMHPX�]D^WLWD�SULYDWQH�VYRMLQH
ELOD�IRUPXOLVDQD�NDR�RS^WH�SUDYLOR�WH�MH�SUDYQR�YD¨LOD�X�RGQRVX�QD�VYH�L�VYDNRJD�
7UHED�QDSRPHQXWL�GD�VX�L�NQH]�0LOR^�L�QDURGQH�VWDUH^LQH�ELOL�VDJODVQL�X�SRJOHGX
DSVROXWQRVWL�]D^WLWH�VYRMLQH�X�RGQRVX�QD�7XUNH��VSROMQRJ�QHSULMDWHOMD��$OL��GRN�VH
]D�0LOR^D�IXQNFLMD�]D^WLWH�WLPH�L�]DYU^DYDOD��VWDUH^LQH�VX�VPDWUDOH�GD�VYRMLQD�WUHED
GD�EXGH�QHSULNRVQRYHQD�L�X�RGQRVX�QD�0LOR^D��6YH�GRN�MH�WUDMDOD�ERUED�GD�VH�L]�
YRMXMH�VDPRVWDOQRVW�6UELMH��QDURG�MH�SRGU¨DYDR�0LOR^D��,VWLQD�MH�GD�VH�0LOR^�VYH�
VUGQR� WUXGLR�GD� LVWHUD�7XUNH� L�GD�SULWRP�QLMH�^WHGHR�QL�PDWHULMDOQD�VUHGVWYD���QL
GUXJH�¨UWYH�VDPR�GD�VH�WDM�FLOM�SRVWLJQH��$OL��NDGD�MH�SRVOH�+DWL^HULID�RG�������JR�
GLQH�SRVWDOR� MDVQR�GD�VH�RSDVQRVW�RG�7XUDND� ODJDOR�DOL�QH]DXVWDYOMLYR�XGDOMDYD�
QDURG�MH��X�SRaHWNX�VSRUR��D�]DWLP��NDNR�MH�YUHPH�RGPLFDOR��VYH�VQD¨QLMH��SRaHR
GD�SRGU¨DYD�]DKWHYH�VWDUH^LQD�GD�VH�OLaQD�L�LPRYLQVND�VLJXUQRVW�XaYUVWH�L�X�RGQR�
VX�QD�NQH]D�0LOR^D��1DaHOR�GD�MH�6UELQ�VDYU^HQL�JRVSRGDU�RG�VYRJD�GREUD�GRELMD�
OR� MH�VDGD�GUXJDaLML�VPLVDR��1LMH�YL^H�ELOR�7XUDND�RG�NRMLK�EL�QDYHGHQR�SUDYLOR
WUHEDOR�GD�^WLWL�QRYH�VRSVWYHQLNH��YH`� MH� WR�ELOD�GU¨DYQD�YODVW���NRMX�MH�ROLaDYDR
NQH]�0LOR^��0LOR^�MH�QD�VYDNL�QDaLQ�JOHGDR�GD�XVSRUL�LOL�VDVYLP�RGOR¨L�GRQR^HQMH
=DNRQLND��MHU�MH�RVH`DR�GD�VH�QMLPH�FLOMD�QD�RJUDQLaHQMH�QMHJRYH�YODVWL�L�RVLRQRVWL�

'RGX^H��QRYL�SRGVWLFDM�]D�GRQR^HQMH�=DNRQLND�SRQRYR�MH�SRWHNDR�RG�0L�
OR^D��DOL�MH�WR�LVWRYUHPHQR�ELR�L�SRVOHGQML�DNW�NRMLP�MH�RQ�PRJDR�XWLFDWL�QD�QMHJR�
YX� L]UDGX�� 2WNDNR� MH� UDG� QD� =DNRQLNX� SUHX]HR� +DG¨L`�� 0LOR^� QLMH� YL^H� ELR� X

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��

�� �������6USVNRJ�*UD_DQVNRJ�]DNRQLND�
�� 9LGHWL��������L������6USVNRJ�*UD_DQVNRJ�]DNRQLND�
�� 7DNR�NDG�PX�MH�NQH]�0LORVDY�=GUDYNRYL`�WUD¨LR�GD�PX�0LOR^�SR^DOMH������JUR^D�]D�RW�

NXS�WXUVNLK�LPDQMD��NQH]�UDGRVWDQ�^WR�VH�`XSULMVNL�7XUFL� LVHOMDYDMX�^DOMH�PX��������JUR^D� L�SL^H���
�VDPR�QHN�SURGDMX�7XUFL����L�QHN�VH�aDV�SUH�RG�YUDWD�WRUQMDMX���%UDQNR�3HUXQLaL`��=HPOML^QD�VYRMLQD
X�6UELML��%HRJUDG�������VWU�����

�� 6��-RYDQRYL`��8VWDYREUDQLWHOML�L�QMLKRYD�YODGD��VWU����



VWDQMX�GD�]DXVWDYL�QHPLQRYQRVW��1RYRVDGVNL�VHQDWRU�VH�QLMH�GDR�PDOWUHWLUDWL��RQ
QLMH�ELR�SLVDU�NRML�VH�X]GLJDR�NQH¨HYRP�PLOR^`X�L�]DaXGR�¤�0LOR^�MH�SUHPD�QMH�
PX�SRND]LYDR�YL^H�UHVSHNWD�QHJR�SUHPD�VYLP�UDQLMLP�NRPLVLMDPD����2WSRU�NRML�MH
+DG¨L`�SUX¨DR�VDPRYROMQRP�NQH]X��QMHJRYR�XYHUHQMH�GD� ]DNRQL� WUHED�GD�RJUD�
QLaH�VDPRYROMX�YODGDUD��XGUX¨HQL�VD�QH]DGRYROMVWYRP�QDURGQLK�VWDUH^LQD��RGQH`H
VD�VRERP�L�VDPRJ�NQH]D��NRML�MH�PQRJR�XaLQLR�]D�6UELMX��DOL�NRML�QLMH�SULVWDMDR�QD
YODVW�DNR�MH�X�YODGDQMX�WUHEDOR�GD�EXGH�RJUDQLaHQ��7DNR�VH�SRWYUGLOR�LVNXVWYR�GD
MH��NDGD�VH�VYRMLQD�]DNRQRP�]D^WL`XMH�SUHPD�VYLPD��PH_X�WLP�VYLPD�QDMYD¨QLMD
RGEUDQD�RG�YODVWL��5D]XPH�VH��]D^WLWD�VRSVWYHQLND�RG�SRVH]DQMD�SULYDWQLK�SRMHGL�
QDFD�WDNR_H�LPD�]QDaDMD��DOL�MH�QMHQD�]D^WLWD�RG�QDVUWDMD�MDYQRSUDYQLK�VXEMHNDWD��D
SRJRWRYX�RG�RVQRYQH�YUKRYQH�YODVWL��RG�RGVXGQH�YD¨QRVWL�]D�RSVWDQDN�VYRMLQH�
.DGD� MH�X�=DNRQLNX�NRQDaQR�ELOR�SURJOD^HQR�GD�VX�]D�VYDNRJD�6UELQD� OLaQRVW� L
VYRMLQD�QHSRYUHGLYL��QD�YODVWL�YL^H�QLMH�ELR�RQDM�NR�MH�QHSULNRVQRYHQRVWL�VYRMLQH
PRJDR�ELWL�QDMYH`D�SUHSUHND��,]JOHGD�GD�MH�ELOR�SRWUHEQR�GD�SDGQX�REH�YODVWL��GD
VH�QDMSUH�XGDOMH�7XUFL��D�GD�VH�]DWLP�VYUJQH�L�NQH]��GD�EL�UHaL�GD�MH�6UELQ�RG�VYRJD
GREUD�VDYU^HQL�JRVSRGDU�GRELOH�VYRMH�R]ELOMQR�L�QHXPLWQR�]QDaHQMH�

.5,7,.$

���=D� UD]OLNX� RG� YUOLQD� 6USVNRJ� JUD_DQVNRJ� ]DNRQLND�� NRMH� VX� XJODYQRP
VSROMD^QMHJ� NDUDNWHUD� L� aLMD� VH� YUHGQRVW� RJOHGD� SUYHQVWYHQR� X� REHOH¨DYDQMX
GUX^WYHQR�LVWRULMVNRJ�SUHRNUHWD� L� NXOWXUQRJ�SUHSRUXND�X� VUSVNRP�GUX^WYX�VUHGL�
QRP�;,;�YHND��QMHJRYH�PDQH�VX�XQXWUD^QMH�L�VWUXNWXUDOQH�SULURGH��2WXGD�SURL]L�
OD]H� L� UD]OLNH� PH_X� QMLPD�� NDGD� VH� SRVPDWUDMX� X� YUHPHQVNRM� GLPHQ]LML�� 8
WUHQXWNX�VWXSDQMD�QD�VQDJX�L�QHSRVUHGQR�SRVOH�GRQR^HQMD��*UD_DQVNL�]DNRQLN�MH
R]QDaDYDR�YHOLNR�GRVWLJQX`H��YH`� WLPH�^WR� MH�XYHR�6UELMX�PH_X�PDOREURMQH�HY�
URSVNH�]HPOMH�NRMH�VX�X�WR�GRED�LPDOH�NRGLILNRYDQR�JUD_DQVNR�SUDYR��8]�WR��RQ
MH�QHVXPQMLYR�RGLJUDR�NRULVQX�XORJX�X�EX_HQMX�L�SRGVWLFDQMX�SUDYQH�NXOWXUH�L�X
XaYU^`LYDQMX�SUDYQLK�XVWDQRYD�X�SRaHWQRM�ID]L�QMLKRYRJ�UD]YRMD��$OL��NDNR�MH�YUH�
PH�RGPLFDOR�� GREUH� VWUDQH�=DNRQLND� VYH�YL^H� VX�EOHGHOH� L� SRYODaLOH� VH�X�GUXJL
SODQ��GRN�VX�VH� U_DYH�VWUDQH� LVSROMDYDOH� VYH� UHOMHIQLMH� L�SRVWDMDOH� VYH�XRaOMLYLMH�
>WR� MH�QDMJRUH��V�RE]LURP�QD�WR�GD�VX�VODERVWL�ELOH�QHRGYRMLYH�RG�QMHJRYH�XQXW�
UD^QMH�VWUXNWXUH��PDOR�^WD�VH�PRJOR�XNORQLWL�GHOLPLaQLP�SRSUDYNDPD��9H`�VHGDP�
GHVHWLK� JRGLQD� SUR^ORJ� YHND� SRVWDOR� MH� RaLJOHGQR� GD� MH� =DNRQLN� MHGQR� SULOLaQR

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

��

�� 8SRUHGLWL��1DSRPHQH�L�REMD^QMHQMD�5DGRYDQD�6DPDUG¨L`D�X�NQML]L�9XN�6WHI��.DUDG¨L`�
,VWRULMVNL�VSLVL�,��%HRJUDG�������VWU������



QHVDYU^HQR�]DNRQRGDYQR�GHOR��GD�VX�PQRJD�RG�QMHJRYLK�UH^HQMD�QH]DGRYROMDYD�
MX`D�L�GD�EL�ELOR�PRJX`H�L�SR¨HOMQR�L]UDGLWL�QRYL�*UD_DQVNL�]DNRQLN���

���3UDYQL� WHRUHWLaDUL�QDMaH^`H�VX�NULWLNRYDOL� UH^HQMD�X�SRURGLaQRP��� L�QDV�
OHGQRP�SUDYX���NRMD�VX�R]QDaDYDOD�GLVNULPLQDFLMX�¨HQD�L�QHUDYQRSUDYQRVW�¨HQVNH
VD�PX^NRP�GHFRP�X�SRJOHGX�QDVOH_LYDQMD��,VWR�WDNR�VX�EURMQL�SUDYQL�SLVFL�]DPH�
UDOL�*UD_DQVNRP� ]DNRQLNX� L� QMHJRYRP�SLVFX� GD� VX� UD]RULOL� SRURGLaQX� ]DGUXJX�
aLPH� MH� ELOD� GRYHGHQD� X� SLWDQMH� VRFLMDOQD� VLJXUQRVW� L� L]D]YDQR� UDVORMDYDQMH� X
GUX^WYX��$OL��DNR�VH�RVWDYH�SR�VWUDQL�QDYHGHQH�REODVWL�SUDYD��X�NRMLPD�VD�VWDQR�
YL^WD�R�RSUDYGDQRVWL�RGUH_HQLK�]DNRQLWRVWL�SUDYLOD�XPQRJRPH�]DYLVH�RG�YUHGQRV�
QLK� VWDYRYD� DXWRUD�� L� SRVPDWUDMX� SUDYLOD� QD� X¨HP� SRGUXaMX� JUD_DQVNRJ� SUDYD�
SRND]XMH�VH�GD�VX�EURMQD�UH^HQMD�QHXVSHOD�L�GD�=DNRQLN�QLMH�QD�SRWUHEQRM�YLVLQL�
=D�LOXVWUDFLMX�PRJX�SRVOX¨LWL�GYD�SULPHUD��GU¨DYLQD�L�]HPOML^QH�ED^WLQVNH�NQMLJH�
5D]XPH�VH��QDYHGHQLP�VOXaDMHYLPD�QH�LVFUSOMXMH�VH�SUHJOHG�PDQMNDYLK�RGUHGDED�
QHJR�VH�L]ERU�VX¨DYD�]D�VYUKX�RYLK�L]ODJDQMD�

'U¨DYLQD

����2GUHGEH�R�GU¨DYLQL�GROD]H�PH_X�QDMVODELMH�GHORYH�]DNRQLND����8�RYRM
REODVWL�+DG¨L`� QLMH� YHUQR� VOHGLR�$XVWULMVNL� JUD_DQVNL� ]DNRQLN� QHJR� MH�PDWHULMX
VD¨LPDR�L�VNUD`LYDR����WH�MH�WDNR�GU¨DYLQL�X�6USVNRP�JUD_DQVNRP�]DNRQLNX�SRV�
YH`HQR� VYHJD� WULQDHVW� SDUDJUDID�� XPHVWR� aHWUGHVHW� L� aHWLUL� NROLNR� LK� VH� QDOD]L� X
QMHJRYRP�L]YRUQLNX��5D]XPH�VH�VNUD`LYDQMH�VDPR�SR�VHEL�QLMH�QHGRVWDWDN�L�GD�MH
UHGDNWRUX�6USVNRJ�]DNRQLND�SR^OR�]D�UXNRP�GD�SUDYLOD�R�GU¨DYLQL�IRUPXOL^H�MDVQR

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��

�� 8SRUHGLWL�� 7��1LNaHYL`��3RVWDQDN� L� SRNX^DML� SUHUDGH�*UD_DQVNRJ� ]DNRQLND�.QH¨HYLQH
6UELMH��VWU������L�GDOMH�

�� 8��������6USVNRJ�JUD_DQVNRJ�]DNRQLND�ELOR�MH�SUHGYL_HQR�VOHGH`H�SUDYLOR���0DOROHWQL�
PD�XSRGREOMDYDMX�VH�L�VYL�RQL�NRML�QH�PRJX��LOL�LP�MH�]DEUDQMHQR�VRSVWYHQLP�LPDQMHP�UXNRYRGLWL�
WDNYL� VX� VYL�XPD� OL^HQL�� UDVSLNX`H� VXGRP�SURJOD^HQH��SUH]DGX¨HQLFL�� NRMLK� MH� LPDQMH�SRG� VWHFL^WH
SRWSDOR��XGDWH�¨HQH�]D�¨LYRWD�PX¨HYOMD���1H�VDPR�^WR�MH�QDYHGHQLP�SUDYLORP�¨HQDPD�QDQHWD�QHS�
UDYGD�QHJR� VX� VH�RQH�EH]� VYRMH�NULYLFH�QD^OH�X� OHSRP�GUX^WYX��8SRUHGLWL��0LKDLOR�3�� -RYDQRYL`�
1D^D�QRYD�NRGLILNDFLMD��6SRPHQLFD�0DXURYL`X��%HRJUDG�������VWU����¤���

�� 8��������ELOR�MH�UHaHQR���'HFD�PX^ND�XPUORJD�L�QMLKRYL�XPUOL�SRWRPFL�GRELMDMX�SUYL�QD�
VOHGVWYR�� RQL� LVNOMXaXMX� VHVWUH�� RFD� L�PDWHU� L� VYH�SUHWNH�QMLKRYH� L� QMLKRYR� SRWRPVWYR� LOL� SRERaQH
VURGQLNH���9LGHWL�R�NULWLFL�RYRJ�SUDYLOD��'LPLWULMH�0DWL`��2EMDVQHQMH�*UD_DQVNRJ�]DNRQLND�]D�.UD�
OMHYVWYR� 6UEVNR�� GUXJD� aDVW�� SUYR� RGHOHQMH�� %HRJUDG� ������ VWU�� ���¤����� 6�� -RYDQRYL`�� -RYDQ
+DG¨L`����¤���

�� 8SRUHGLWL��*��*HU^L`��3ULURGD�GU¨DYLQH�L�RVQRYD�QMHQH�]D^WLWH��*ODVQLN�6USVNRJD�XaHQRJ
GUX^WYD��NQMLJD�����VWU������

�� 8�RYRP�VPLVOX��/��0DUNRYL`��*UD_DQVNR�SUDYR�����L]GDQMH��VWU������



L�MHGQRVWDYQR��PDOL�EURM�SDUDJUDID�VDPR�EL�SRGLJDR�NYDOLWHW�=DNRQLND��1D�¨DORVW�
+DG¨L`�QLMH�XVSHR�X�VYRP�SRGXKYDWX��3R�VYHPX�VXGH`L��RQ�VH�QLMH�QDMEROMH�UD]X�
PHYDR�X�SLWDQMLPD�GU¨DYLQH�WH�VX�RGUHGEH�=DNRQLND�LVSDOH�QHMDVQH�L�PDQMNDYH���

����3RaHWQR� SUDYLOR� L]�������� X� NRPH� VH�GHILQL^H� SRMDP�GU¨DYLQH��YH`� MH
WDPQR�L�QHGRYROMQR�RGUH_HQR��8�QMHPX�MH�UHaHQR���.DG�MHGQX�VWYDU�GU¨L^�L�YROMH
LPD^�]DGU¨DWL�MH�]D�VHEH�L�WR�]JRGQLP�]QDNRP�R]QDaL^�L�SRND¨H^��WL�VL�GU¨DODF�LOL
SULWH¨DODF� WDNYH� VWYDUL��� 3R^DY^L� RG� ULPVNH� NRQFHSFLMH� R� GU¨DYLQL�� UHGDNWRU
+DG¨L`�MH�SURSXVWLR�GD�QDYR_HQMHP�DQLPXVD�NDR�REHOH¨MD�RGYRML�GU¨DYLQX�RG�SX�
NRJ�SULWH¨DQMD��^WR�MH�LQDaH�XaLQMHQR�X��������$XVWULMVNRJ�JUD_DQVNRJ�]DNRQLND�
NRML�PX�MH�SRVOX¨LR�NDR�X]RU��=ERJ�WRJD�MH�X�FHORM�JODYL�RVWDOR�QHMDVQR�GD�OL�VH
QDYHGHQL�SRMPRYL�UD]OLNXMX��SRJRWRYR�^WR�VH�X�QHNLP�SDUDJUDILPD�JRYRUL�VDPR�R
GU¨DYLQL�LOL�VDPR�R�SULWH¨DYDQMX��GRN�VH�X�GUXJLPD�SRPLQMX�L�GU¨DODF�L�SULWH¨DODF
SRYH]DQL�VYH]RP��LOL��

����-R^�YL^H�]DPHUNL�VH�PR¨H�L]UH`L�QD�UDaXQ��������X�NRPH�VH�L]OD¨X�SUDYL�
OD�R�SUDYLaQRM� �]DNRQLWRM��GU¨DYLQL����3R� WRP�SUDYLOX���'U¨DYLQD� MH�RQGD� WYUGD� L
LPD�VLOX�L�YD¨QRVW��NDG�MH�SUDYLaQD��WM��QD�SUDYX�RVQRYDQD��NRMH�`H�RQGD�ELWL��NDG
WX_D� SUDYD� V� WLP� RVWDMX� QHYUHGQLPD�� QLWL� VH� QDUX^DYDMX�� 7DNR� VWYDUL� NRMH� QLVX
QLaLMH��VYDNL�VORERGQR� L�SUDYLaQR�]DX]HWL�PR¨H��$NR�OL� VX�VWYDUL� WX_H��EH]�YROMH
RQRJD�aLMH�VX��LOL�EH]�SUHVXGH�VXGVNH��LOL�RSUHGHOMHQMD�]DNRQD��QH�PR¨H^�LK�]DX]HWL
QL�SUDYLaQR�GU¨DWL���,�X�RYRP�VOXaDMX�MH�UHGDNWRU�+DG¨L`�RGVWXSLR�RG�MDYQLK�RG�
UHGEL�$XVWULMVNRJ�]DNRQLND�L]���������L������D�WD�RGYDMDQMD�QLVX�ELOD�QDURaLWR�XV�
SHOD�� 8� DXVWULMVNRP� SUDYX� GU¨DYLQD� MH� ]DNRQLWD� DNR� SRaLYD� QD� SXQRYD¨QRP
RVQRYX� �7LWHO��� D� WR�]QDaL�SUH�VYHJD�QD�SUDYQRP�SRVOX�NRMLP�VH� LQDaH�SULEDYOMD
SUDYR�VYRMLQH�LOL�QHNR�GUXJR�VWYDUQR�SUDYR��8VORY�NRML�MH�+DG¨L`�GRGDR�¤�GD�VH
WX_D�SUDYD�QH�YUH_DMX��SURWLYUHaL�VPLVOX�]DNRQLWH�GU¨DYLQH�L�VWRJD�MH�QHSRWUHEDQ�
.DGD�SULEDYLODF�NXSL�VWYDU�RG�QHVRSVWYHQLND��QMHJRYD�GU¨DYLQD�PR¨H�YUH_DWL�SUD�
YR�LVWLQVNRJ�VRSVWYHQLND��MHU�NDR�SRGREQD�]D�RGU¨DM�PR¨H�X]�GUXJH�SRWUHEQH�XV�
ORYH�GRYHVWL�GR�SUHVWDQND�QMHJRYH�VYRMLQH��$OL�VH�]ERJ�WRJD�^WR�XJUR¨DYD�LQWHUHVH
VRSVWYHQLND�QH�PR¨H�UH`L�GD�MH�NXSaHYD�GU¨DYLQD�QH]DNRQLWD��.RQIX]LMD�GR�NRMH
MH�GR^OR�X��������PR¨H�VH�UHODWLYQR�ODNR�REMDVQLWL��+DG¨L`�MH�RPD^NRP�X]HR�GD�]D
]DNRQLWX�GU¨DYLQX�XRS^WH�YD¨L�REMD^QMHQMH��NRMH�MH�X��������$XVWULMVNRJ�JUD_DQV�
NRJ�]DNRQLND�QDYHGHQR�NDR�RVQRY�]DNRQLWH�GU¨DYLQH�X�VOXaDMX�QLaLMLK�VWYDUL��RV�
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��

�� =ERJ�RVNXGQLK�L�SRJUH^QLK�RGUHGDED�R�GU¨DYLQL�X�6UELML�GU¨DYLQVNL�VSRURYL�QLVX�LPDOL�QL
XaHVWDORVW�QL�]QDaDM�NRML�GU¨DYLQVND�]D^WLWD�LPD�X�GUXJLP�SUDYQLP�VLVWHPLPD��.DGD�VH�LPD�X�YLGX�GD
VX�GU¨DYLQVNL�VSRURYL�]QDWQR�NUD`L�L�EU¨L��SD�]ERJ�WRJD�L�MHIWLQLML�QHJR�SHWLWRUQH�SDUQLFH��D�GD�VH�SR
QMLKRYRP�RNRQaDQMX�aHVWR�PR¨H�QDVOXWLWL�L�LVKRG�HYHQWXDOQH�VYRMLQVNH�SDUQLFH��SD�VH�UD]XPQL�OMXGL
SR�QMLKRYRP�RNRQaDQMX�PRJX�]DXVWDYLWL�X�VSRUHQMX��PR¨H�VH�RFHQLWL�NROLNL�MH�SURSXVW�^WR�VH�]ERJ
U_DYLK�IRUPXODFLMD�QLMH�VWYRULOD�QDYLND�GD�VH�VXNREL�UH^DYDMX�QD�EU¨L�L�MHIWLQLML�QDaLQ��8SRUHGLWL�$�
?RU_HYL`��6LVWHP�SULYDWQRJD�SUDYD��'U¨DYLQD��%HRJUDG�������VWU�����¤����

�� 8SRUHGLWL��/��0DUNRYL`��*UD_DQVNR�SUDYR�����L]GDQMH��VWU������



QRY�MH�X�XUR_HQRM�VORERGL�UDGLWL�RQR�aLPH�VH�QH�YUH_DMX�SUDYD�GUXJLK���3UL�WRP�MH
LVSXVWLR�L]�YLGD�GD�VH�]D�RVWDOH�VWYDUL�RVQRY�QDOD]L�X�YROML�SUHWKRGQRJ�GU¨DRFD��D
QH�VRSVWYHQLND���WDNR�GD�VH�QMHJRYR�REMD^QMHQMH�GD�VH�WH�VWYDUL�QH�PRJX�]DNRQLWR
GU¨DWL�EH]�EROMH�RQRJD�aLMH�VX��MHGQRVWDYQR�QH�PR¨H�EUDQLWL�

���� ,]JOHGD�GD�VX�X�FHORM�PDWHULML�R�GU¨DYLQL�SRQDMPDQMH�XVSHOD�SUDYLOD�R
QMHQRM�]D^WLWL��6�RE]LURP�QD�WR�GD�VX�X�=DNRQLNX�SRMDP�GU¨DYLQH�L�QMHQD�SULURGD
PXWQR�L�QHMDVQR�SRVWDYOMHQL��UD]XPOMLYR�MH�^WR�QL�RGUHGEH�R�]D^WLWL�QLVX�PRJOH�ELWL
SUHFL]QR�L�MDYQR�IRUPXOLVDQH��7DNR�MH�X��������UHaHQR�VOHGH`H���.DG�MHGQX�VWYDU
SUDYLaQR�GU¨L^�� LPD^�SUDYD�GU¨DWL� MH� L�GUXJRJD�RGELWL� L� LVNOMXaLWL��$NR� OL� WL� LPD^
SUDYR�QD�GU¨DYLQX�LOL�SULWH¨DQMH��D�GUXJL�VWYDU�GU¨L��WR�VLORP�QLVL�YODVWDQ�RQRJD�L]
GU¨DYLQH�L]ELWL�L�LVNOMXaLWL��QHJR�`H^�RG�VXGD�SRPR`L�WUD¨LWL���,]�QDYHGHQH�RGUHGEH
SURL]LOD]L�QDMSUH�GD�GU¨DODF�X¨LYD�]D^WLWX�VDPR�DNR�MH�QMHJRYD�GU¨DYLQD�SUDYLaQD
�^WR� ]QDaL� ]DNRQLWD��� ^WR� MH�� UD]XPH� VH�� QHWDaQR� MHU�SUDYR�QD�GU¨DYLQVNX�]D^WLWX
LPDMX�L�]DNRQLWL�L�QH]DNRQLWL�GU¨DODF��8�GU¨DYLQVNLP�VWYDULPD�QH�UDVSUDYOMD�VH�R
SUDYQRP�RVQRYX�QD�GU¨DYLQX��QHJR�VDPR�R�SRVOHGQMHP�PLUQRP�VWDQMX�GU¨DYLQH�
GDNOH�R�GU¨DYLQL�NDR�aLQMHQLFL��6WRJD�MH�SRPHQXWD�RGUHGED�XVND�L�QHWDaQD�MHU�QH
REXKYDWD�]D^WLWX�VYDNH�GU¨DYLQH�QHJR�VDPR�SUDYLaQH��XVOHG�aHJD�MH�ELWQR�XPDQMHQ
]QDaDM�GU¨DYLQVNLK�VSRURYD�NDR�RVREHQH�YUVWH�]D^WLWH�LPRYLQVNLK�GREDUD�

����.DR�^WR�RVQRYQD�RGUHGED�L]��������QLMH�QDMVUH`QLMH�IRUPXOLVDQD��WDNR�QL
QMHQ�QDVWDYDN�L]��������QH�GRSULQRVL�EROMHP�UD]XPHYDQMX�SULURGH�L�VPLVOD�GU¨DYL�
QH�L�QMHQH�]D^WLWH��7X�MH��QDLPH��L]UHaHQR�VOHGH`H�SUDYLOR���*GH�VH�UDVSUDYD�R�SUD�
YX�QD�GU¨DYLQX�GLJQH�SD�VH�VXPQMD�URGL��RQGD�VH�GU¨L��GD�MH�QD�RQRJD�VWUDQL�SUDYR�
NRML�XSUDYR�VWYDU�GU¨L��2QDM�NRPH�WR�GUDJR�QLMH�L�SURWLYVORYL��QHND�SURWLYQR�GR�
ND¨H���3UHPD�QDYHGHQRP�SUDYLOX��GU¨DYLQD�VWYDUD�SRJRGQRVW�]D�GU¨DRFD�NRMD�VH
VDVWRML� X� WRPH� ^WR� MH� X� VSRUX� R� SUDYX� QD� GU¨DYLQX� GU¨DODF� GRELMD� QHXSRUHGLYR
ODN^X�XORJX� WX¨HQRJ��=D�UD]OLNX�RG�QMHJD��GUXJD�VWUDQD�LPD�SROR¨DM� WX¨LRFD��^WR
]QDaL� GD� QD� QMRM� OH¨L� WHUHW� GRND]LYDQMD� VYHJD� RQRJ� ^WR� X� VSRUX� WYUGL��8]� WR�� X
VOXaDMX�MHGQDNRJ�SUDYQRJ�RVQRYD�SREH_XMH�WX¨HQL�XSUDYR�]ERJ�WRJD�^WR�LPD�VWYDU
X� GU¨DYLQL� �LQ� SDUL� FDXVH� SRWLRU� HVW� FDXVH� SRVVLGHQWLV��� $OL�� RYD� MHGQRVWDYQD
VDGU¨LQD� L]OR¨HQD� MH� SULOLaQR� QHUD]XPOMLYR� L� VWLOVNL� QH]JUDSQR�� 1DMSUH�� JODJRO
GU¨DWL�XSRWUHEOMHQ�MH�GYD�SXWD�X�LVWRM�UHaHQLFL�X�GYD�UD]OLaLWD�]QDaHQMD��^WR�QLPDOR
QH�GRSULQRVL�MDVQR`L�L]UD¨DYDQMD��=DWLP��PR¨H�VH�SRVWDYLWL�SLWDQMH�^WD�]QDaL��SD�VH
VXPQMD�URGL�"�.DR�^WR�VX�*��*HU^L`�L�$��?RU_HYL`�X�NULWLFL�WHNVWD�XPHVQR�SULPH�
WLOL��SRPHQXWL�GHR�MH�QHMDVDQ�L�]ERJ�WRJD�L]OL^DQ����1DM]DG��PR¨H�VH�UH`L�L�WR�GD�VH
X�RYRPH�SDUDJUDIX�L�QH�JRYRUL�R�GU¨DYLQVNRP�VSRUX�X�SUDYRP�VPLVOX�X�NRPH�VH
R� GU¨DYLQL� UDVSUDYOMD� NDR� R� aLVWR� IDNWLaNRP� SLWDQMX�� QHJR� R� VSRUX� R� SUDYX� QD
GU¨DYLQX� �D� WDNDY� VSRU� LPD� SHWLWRUQL� NDUDNWHU�� L� VWRJD� MH� FHOR� SUDYLOR� SRJUH^QR

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��

�� 8SRUHGLWL�� *�� *HU^L`�� 3ULURGD� GU¨DYLQH� L� RVQRYD� QMHQH� ]D^WLWH�� VWU�� ����� L� GDOMH�� $�
?RU_HYL`��6LVWHP�SULYDWQRJD�SUDYD��'U¨DYLQD��VWU������



XQHWR�PH_X�RGUHGEH�R�GU¨DYLQL��,QDaH��NDG�MH�UHa�R�VDGU¨LQL�SUDYLOD��VOLaQD�LGHMD
L]UD¨HQD� MH�X�GUXJRM� L� WUH`RM�UHaHQLFL��������PQRJR�XVSH^QLMH���6DPR�GRND]DQR
MDaH�SUDYR�PR¨H�NRJD�L]�GU¨DQMD�VWYDUL�MHGQH�L]ELWL��8�VOXaDMX�UDYQD�SUDYD��SUYHQ�
VWYR�SULSDGD�SULWH¨DRFX�VWYDUL���+DUPRQLMX�QDYHGHQLK�SUDYLOD�NYDUL�WR�^WR�VH�X�SU�
YRP�VWDYX��������JRYRUL�R�SUHWSRVWDYFL� VDYHVQRVWL� GU¨DRFD��GRN�VH�X�GUXJRP� L
WUH`HP�VWDYX��L]JOHGD��PLVOL�QD�SUDYQL�RVQRY�GU¨DYLQH�WX¨LRFD�L�WX¨HQRJ�L�QD�RFH�
QX� NRML� RG� SUDYQLK� RVQRYD� MH� MDaL�� ,]� QDYHGHQRJ� SURL]LOD]L� GD� VX� SUDYLOD� R
GU¨DYLQVNLP�WX¨EDPD�ELOD�RVNXGQD�L�QHRGJRYDUDMX`D��^WR�MH�XWLFDOR�GD�GU¨DYLQVND
]D^WLWD�GRELMH�PQRJR�PDQMX� XORJX� X� SUDYQRP�¨LYRWX� QHJR� ^WR� MH� ]ERJ�EU]LQH� L
PDQMLK�WUR^NRYD�PRJOD�L�WUHEDOR�GD�LPD�

=HPOML^QH�NQMLJH

����'UXJD�VODERVW�6USVNRJ�JUD_DQVNRJ�]DNRQLND�X�REODVWL�LPRYLQVNRJ�SUD�
YD�WLaH�VH�MDYQLK�NQMLJD�R�QHSRNUHWQLP�VWYDULPD���L�RGDWOH�L]YHGHQLP�SLWDQMLPD�R
]DOR¨QRP�SUDYX�QD�QHSRNUHWQRVWL�L�R�VXNREX�SUDYD�SULEDYLRFD�SUDYD�VYRMLQH�L�KL�
SRWHNDUQLK�SRYHULODFD����=D�UD]OLNX�RG�GU¨DYLQH��JGH�VX�PDQMNDYRVWL�UHGDNFLMVNH
SULURGH�WH�VH�X�FHOLQL�PRJX�VWDYLWL�QD�GX^X�SLVFX�=DNRQLND��NRG�ED^WLQVNLK�NQMLJD
SUREOHP� MH� VDVYLP�GUXJH�YUVWH� L� VDVWRML� VH�X�QHVODJDQMX�SUDYQLK� UH^HQMD�NRMD�VH
SULPHQMXMX� X� SUDNVL� L� SURNODPRYDQLK� SUDYLOD� X�*UD_DQVNRP� ]DNRQLNX�� ,� SRUHG
REH`DQMD�GDWRJ�X�=DNRQLNX�MR^�������JRGLQH��X�6UELML�VH�VD�QMLKRYLP�XYR_HQMHP
SRaHOR�WHN�������JRGLQH����3D�L�WDGD�QLVX�XVWDQRYOMHQH�QD�FHORM�WHULWRULML����$�QLVX
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��

�� 9LGHWL�R�QHGRVWDFLPD�SUDYD�QD�QHSRNUHWQRVWLPD�X�6UELML��?RU_H�3DYORYL`��+LSRWHNDUQR
SUDYR�X�.QH¨HYLQL�6UELML��%HRJUDG�������VWU�������L�GDOMH��/��0DUNRYL`��*UD_DQVNR�SUDYR��VWU�������L
GDOMH��VWU�������L�GDOMH�

�� 8SRUHGLWL��#LYRMLQ�3HUL`��5DVSUDYH�'U�1LNROH�.UVWL`D�L]�SR]LWLYQRJD�SUDYD��'U�1LNROD
.UVWL`� ¤� 6SRPHQLFD�� %HRJUDG� ������ VWU�� ����� L� GDOMH�� 'UDJROMXE� $UDQ_HORYL`��.RPHQWDU� RGOXNH
2S^WH�VHGQLFH�.DVDFLRQRJ�VXGD��$UKLY�]D�SUDYQH�L�GUX^WYHQH�QDXNH��EU����������NQMLJD�,,,��VWU������L
GDOMH��6SDVRMH�5DGRMLaL`��.RPHQWDU��LVWH��RGOXNH�2S^WH�VHGQLFH�.DVDFLRQRJ�VXGD��$UKLY�]D�SUDYQH�L
GUX^WYHQH�QDXNH��EU����������NQMLJD�,,,��VWU�������#LYRMLQ�3HUL`��2�SUYHQVWYX�L]PH_X�LQWDEXODFLMH��KL�
SRWHNH��L�WDSLMH��XED^WLQMHQMD���$UKLY�]D�SUDYQH�L�GUX^WYHQH�QDXNH��EU����������NQMLJD�;��VWU�����L�GD�
OMH�

�� 1D�X¨HP�SRGUXaMX�6UELMH��X�YRMYRGLQL�VX�SRVWRMDOH�RGUDQLMH��ED^WLQVNH�NQMLJH�SRaHOH�VX
VH� RVQLYDWL� SRVOH� VWXSDQMD� QD� VQDJX� ]HPOML^QRNQML¨QLK� ]DNRQD� �=DNRQ�R� ]HPOML^QLP�NQMLJDPD�RG
������=DNRQ�R�XQXWUD^QMHP�XUH_HQMX��RVQLYDQMX�L�LVSUDYOMDQMX�]HPOML^QLK�NQMLJD�RG�������L�=DNRQ�R
]HPOML^QRNQML¨QLP�GHREDPD��RWSLVLPD�L�SULSLVLPD�L]�������JRGLQH���L�WR�SROD]H`L�RG�6DYH�L�'XQDYD
SUHPD�MXJX��L�RGYRMHQR�]D�JUDG�1L^���9LGHWL��2EUHQ�6WDQNRYL`��0LRGUDJ�2UOL`��6WYDUQR�SUDYR�����L]�
GDQMH��%HRJUDG�������VWU�����¤����

�� 'R�'UXJRJ�VYHWVNRJ�UDGD�]HPOML^QLP�NQMLJDPD�ELOD�MH�REXKYD`HQD�RWSULOLNH�WUH`LQD�WHUL�
WRULMH�6UELMH��QH�UDaXQDMX`L�9RMYRGLQX��



QL�GDQDV��6WRJD�VH�QHGRVWDWDN�R�NRPH� MH�UHa�SUH�PR¨H�SULSLVDWL�VUSVNRP�SUDYX�
RQDNYRP�NDNYR� MH�YD¨LOR�JRWRYR�VWR�JRGLQD��QHJR� WHNVWX�=DNRQLND� L�QMHJRYRP
WYRUFX�

����1D� SUYL� SRJOHG�� ]DNRQVNLP� SUDYLOLPD� NRMD� VH� RGQRVH� QD� SULEDYOMDQMH
SUDYD�QD�QHSRNUHWQRVWLPD�L�QD�MDYQH�NQMLJH�QH�EL�VH�LPDOR�PQRJR�^WD�]DPHULWL��8
QMLPD�MH�UHaHQR�GD�MH�]D�VWLFDQMH�VWYDUQLK�SUDYD�SRWUHEDQ�SUDYQL�RVQRY�L�]DNRQLWL
QDaLQ��� SULEDYOMDQMD� L� GD� VH� ]D� QHSRNUHWQH� VWYDUL� RYDM� SRWRQML� VDVWRML� X� XSLVX� X
ED^WLQVNH�NQMLJH��1DYHGHQD�SUDYLOD�L]UD_HQD�VX�SR�XJOHGX�QD�RGUHGEH�$XVWULMVNRJ
JUD_DQVNRJ�]DNRQLND�L�+DG¨L`�VH�QD�RYRP�SRGUXaMX�SULOLaQR�YHUQR�GU¨DR�VYRJ�L]�
YRUQLND��8�WRP�VPLVOX�RQ�MH�SUHGYLGHR�X�=DNRQLNX�GD�`H�VH�NRG�RNUX¨QLK�VXGRYD
XVWDQRYLWL� ED^WLQVNH� NQMLJH�� NDNR� EL� VH� X� VYHPX�PRJDR� VOHGLWL� DXVWULMVNL� X]RU�
1MHJRYD�]DPLVDR�ELOD�EL�]D�VYDNX�SRKYDOX�GD�QLMH�LPDOD�MHGQX��LVWLQD�NUXSQX�PD�
QX��1DLPH��DXVWULMVNL�VLVWHP�]HPOML^QLK�NQMLJD�REH]EH_XMH�SRWSXQX�SUDYQX�VLJXU�
QRVW�LPDRFLPD�VWYDUQLK�SUDYD�QD�QHSRNUHWQRVWLPD�L�SR�WRPH�MH�MHGDQ�RG�QDMEROMLK
X�VYHWX��DOL�MH�QMHJRYR�XYR_HQMH�VNXSR�L�]DKWHYD�YLVRN�VWHSHQ�WHKQLaNLK�]QDQMD�L
RUJDQL]DFLMH��6UELMD�X�RQR�YUHPH�QLMH�UDVSRODJDOD�SRWUHEQLP�WHKQLaNLP�L�RUJDQL�
]DFLRQLP� XVORYLPD� ]D� L]UDGX� NDWDVWUD�� QLWL� MH� ELOR� GRYROMQR� QRYFD� GD� VH� XYHGX
ED^WLQVNH�NQMLJH��6WRJD��DNR�VH�PR¨H�JRYRULWL�R�PDQMNDYRVWL�*UD_DQVNRJ�]DNRQL�
ND�X�RYRM�REODVWL��RQD�VH�VDVWRML�X�RODNR�GRQHWRM�L�QHUD]ERULWRM�RGOXFL�R�XVYDMDQMX
MHGQRJ�VLVWHPD�MDYQLK�UHJLVWDUD���]D�NRML�X�RQGD^QMRM�6UELML�SULOLNH�QLVX�SULOH�VD]�
UHOH����1DRNR�EH]D]OHQL�SURSXVW��NRML�VH�VDVWRMDR�X�QHUHDOQRM�SURFHQL�LPDR�MH�GDOH�
NRVH¨QH� SRVOHGLFH�� 6USVNR� SUDYR� ELOR� MH� UD]DSHWR� L]PH_X� MHGQRJ�� YHRPD
XVDYU^HQRJ�VLVWHPD�]HPOML^QLK�NQMLJD�SURNODPRYDQRJ�X�=DNRQLNX�L�SUDNWLaQH�QH�
PRJX`QRVWL�GD�VH�REH`DQL���� VNXS�VLVWHP�XYHGH��8�PH_XYUHPHQX��X�SULPHQL� VX

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��

�� 8SRUHGLWL�������������������������L������6USVNRJ�JUD_DQVNRJ�]DNRQLND�
�� 8SRUHGLWL���,PD�WULGHVHW�JRGLQD�ND¨H�.UVWL`�RG�NDNR�MH�L]GDW�L�X�¨LYRW�XYHGHQ�JUD_DQVNL

]DNRQLN��-R^�WDGD�EL�UHaHQR�GD�`H�ELWL�]DYHGHQH�ED^WLQVNH�NQMLJH��SD�X�WRM�SUHWSRVWDYFL�XYU^`HQL�VX�X
JUD_DQVNL� ]DNRQLN�PQRJL� SURSLVL�� NRML� QHPDMX� ]QDaHQMD�� NRML� VX�PUWYR� VORYR� ]D� WR� ^WR� QHPDPR
ED^WLQVNLK�NQMLJD���#��3HUL`��5DVSUDYH�1LNROH�.UVWL`D�L]�SR]LWLYQRJD�SUDYD��6SRPHQLFD��VWU�����¤
����

�� 8SRUHGLWL�� �1D^� =DNRQRGDYDF� VSRPLQMH� MR^� RGDYQD� %D^WLQVNH� NQMLJH� �X� ]DNRQLNX
JUD_DQVNRP�RG�������J����'RFQLMH�X�MHGQRP�]DNRQRGDYQRP�UH^HQMX��RG�����DSULOD�������J��=E��9�
������MDNR�SUHSRUXaXMX�QDURGX��GD�VYDNL�GUDJRYROMQR�VYRMH�LPDQMH�SRSL^H��NDNR�EL�VH�GRFQLMH�L�VDPH
ED^WLQVNH�NQMLJH�XUHGLWL�PRJOH��$OL�MH�VYH�WR�GR�GDQDV�RVWDOR�EH]�LNDNYRJ�UH]XOWDWD��0L�PLVOLPR�L]
WRJ�X]URND��^WR�SUDYLWHOVWYR�QLMH�LPDOR�GRYROMQR�YUHPHQD�LOL�HQHUJLMH�GD�VH�X�WDNR�RJURPDQ�SRVDR
XSXVWL��D�GUXJR�^WR�MH�SRSLV�LPDQMD�QD^HP�QDURGX�YUOR�QHPLOD�VWYDU���?��3DYORYL`��+LSRWHNDUQR�SUD�
YR�X�.QH¨HYLQL�6UELML��VWU������

�� 1D� ¨DORVW� RQH� �]HPOML^QH� NQMLJH� 0�2��� QLVL� VX� XYHGHQH� RGPDK� SRVOH� SURPXOJDFLMH
JUD_DQVNRJ�]DNRQLND��NDNR�MH�WUHEDOR�GD�EXGH��QL�GRFQLMH��SD�L�GDQDV�VX�]DNRQRGDYaHYH�UHaL�RVWDOH
VDPR� MHGQR� SUD]QR� REH`DQMH���� #LYDQ�6SDVRMHYL`��3UHQRV� QHSRNUHWQH� LPRYLQH� SXWHP�SRWYU_HQRJ
XJRYRUD��$UKLY�]D�SUDYQH�L�GUX^WYHQH�QDXNH��EU����������NQMLJD�;,,��VWU������



ELOD� QH� VDPR� QHVDYU^HQD� QHJR� L� QH]DGRYROMDYDMX`D� UH^HQMD�� D� SUDYQLFL� VX� VH� X
L^aHNLYDQMX�EROMLK�YUHPHQD�WH^LOL�SRPL^OMX�GD�RQD�LPDMX�VDPR�SUHOD]QL�NDUDNWHU�
$OL�� NDR� ^WR� MH� UHaHQR� GD� WUDMH� VDPR�RQR� ^WR� MH� SULYUHPHQR��SUHOD]QD� UH^HQMD� X
RYRM�REODVWL�X�SULPHQL�VX�L�GDQDV�L�VD�QMLPD�`H��SR�VYRM�SULOLFL��QD^H�SUDYR�X`L�L�X
;;,�YHN�

����8�QHPRJX`QRVWL�GD�VH�LVFUSQR�L]OR¨H�SUREOHPL�ED^WLQVNRJ�SUDYD�X�6UEL�
ML��RJUDQLaL`HPR�VH�GD�XND¨HPR�QD�RVQRYQX�WH^NR`X��NRMD�VH�LVSROMDYDOD�NDR�QH�
XVNOD_HQRVW�]DNRQVNLK�SUDYLOD�L�VWDQMD�MDYQLK�NQMLJD�R�QHSRNUHWQRVWLPD����1DLPH�
NDNR�MH�RVQLYDQMH�]HPOML^QLK�NQMLJD�VWDOQR�RGODJDQR��]DNRQRGDYQL�RUJDQL�L�VXGRYL
VX�ELOL�SULQX_HQL�GD�VH�VQDOD]H�L�GD�GRQRVH�SULYUHPHQD�UH^HQMD�NDNR�EL��PD�L�QD
QHRGJRYDUDMX`L�QDaLQ��SUX¨LOL�SUDYQX�]D^WLWX�LPDRFLPD�VWYDUQLK�SUDYD��8�WRP�FL�
OMX�VX�XVWDQRYOMHQH�GYH�YUVWH�UHJLVWDUD��WDSLMVNL�VLVWHP�]D�SUDYR�VYRMLQH�L�LQWDEXOD�
FLRQH�NQMLJH�]D�KLSRWHNX�L�RVWDOD�SUDYD��8EU]R�SRVOH�VWXSDQMD�QD�VQDJX�=DNRQLND
GRQHWR�MH�UH^HQMH�SR�NRPH�MH��=DNRQRGDYQD�YODVW�QD^OD�]D�GREUR���������L�����
*UD_DQVNRJ� ]DNRQLND� WDNR� SURWXPDaLWL� GD� GR� XVWDQRYOMHQMD� ED^WLQVNLK� NQMLJD� X
RWHaHVWYX�QD^HP�VXGVND�SRWYU_HQMD�WDSLMD�L�GUXJLK�XJRYRUD�R�SUHQRVX�SUDYD�SUL�
WH¨DYDQMD�LPDMX�RQX�LVWX�SUDYQX�YD¨QRVW�NRMX�L�XED^WLQMHQMD�SR�RYLP����]DNRQLND
LPDMX�����

7DNR�MH�WDSLMD�X�VUSVNRP�ED^WLQVNRP�SUDYX�GRELOD�XORJX�XSLVD���X�]HPOML^QH
NQMLJH���� $OL� WDSLMD� QHPD� NYDOLWHWH� ]HPOML^QH� NQMLJH� L� RWXGD� MH� QDYHGHQR� L]MHG�
QDaDYDQMH� XORJD� VWYDUDOR� YHOLNH� WH^NR`H�� 1DMSUH�� X� ]HPOML^QRNQML¨QRP� VLVWHPX
VDPR�MHGQR�OLFH�PR¨H�GD�EXGH�VRSVWYHQLN�L�WR�RQR�^WR�MH�XSLVDQR�X�NQMLJX��8�WD�
SLMVNRP�VLVWHPX�QD�MHGQRP�LVWRP�LPDQMX�PRJX�VWH`L�WDSLMX�GYD�OLFD��LOL�VH�PR¨H
GHVLWL�GD�WDSLMX�LPD�OLFH�NRMH�QLMH�YODVQLN����>WR�MH�MR^�JRUH��VRSVWYHQLN�LPD�PR�
JX`QRVWL�GD�GYD�SXWD�SURGD�LVWX�QHSRNUHWQRVW�L�WR�RED�SXWD�VD�WDSLMRP����1DM]DG��L
WR�MH�MR^�YL^H�NRPSOLNRYDR�LRQDNR�]DPU^HQX�VLWXDFLMX��SUHPD�QDYHGHQRP�]DNRQR�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

��

�� ?��3DYORYL`��+LSRWHNDUQR�SUDYR�X�.QH¨HYLQL�6UELML��VWU������
�� =DNRQRGDYQR�UH^HQMH�RG�����MXOD�������JRGLQH��%��1R������=ERUQLN�9��VWU�������
�� �8UHGERP� RYRP� VWYRUHQR� MH� MHGQR� VDVYLP� QRYR� VWDQMH�� NRMH� X� VHEL� VYH� GUXJR�PR¨H

ROLaDYDWL��VDPR�QH�XVWDQRYX�ED^WLQVNLK�NQMLJD��RQR�VH�X�VYRPH�L]YR_HQMX�PR¨H�ED^WLQVNLP�NQMLJD�
PD�SULEOL¨DYDWL��RQR�PR¨H�X�RYRM�LVWRM�PHUL�MDYQRM�VLJXUQRVWL�SULWH¨DYDQMD�VOX¨LWL�UDGL�NRMH�L�ED^WLQV�
NH�NQMLJH�SRVWRMH��NDR�^WR�MH�]DNRQRGDYDF�X�PRWLYLPD�QDYHGHQH�XUHGEH�L�ND]DR���DOL� L�X�NUDMQMLP
JUDQLFDPD�L]YHGHQR�RQR�LSDN�ED^WLQVND�NQMLJD�QLMH���1DaHOQD�RGOXND�2S^WH�VHGQLFH�.DVDFLRQRJ�VX�
GD�EU�������RG�����RNWREUD�������JRGLQH��2GOXNH�2S^WH�VHGQLFH�.DVDFLRQRJ�VXGD��VUHGLR�*RMNR�1L�
NHWL`��NQMLJD�,��%HRJUDG�������RGOXND�EU������VWU������

�� �7DSLMD�]DPHQMXMH�X�VUSVNRP�SUDYX�XSLV�X�ED^WLQVNH�NQMLJH���/��0DUNRYL`��*UD_DQVNR
SUDYR��VWU������

�� /��0DUNRYL`��*UD_DQVNR�SUDYR��VWU�������#��3HUL`��2�SUYHQVWYX�L]PH_X�LQWDEXODFLMH�L�WD�
SLMH��$UKLY�]D�SUDYQH�L�GUX^WYHQH�QDXNH��EU����������NQMLJD�;��VWU����

�� /��0DUNRYL`��*UD_DQVNR�SUDYR��VWU�������?��3DYORYL`��+LSRWHNDUQR�SUDYR�X�.QH¨HYLQL
6UELML��VWU������



GDYQRP�UH^HQMX��VXGVND�SRWYUGD�XJRYRUD���LPDOD�MH�LVWX�SUDYQX�YD¨QRVW�NDR�L�SUH�
QRV� WDSLMH�� ^WR� MH� VWYDUDOR�PRJX`QRVW� GYRVWUXNRJ�RWX_HQMD� QHSRNUHWQRVWL� ¤� MHG�
QRP�X]�VXGVNX�SRWYUGX�XJRYRUD�D�GUXJL�SXW�X]�SUHQRV�WDSLMH�

���� 2� KLSRWHNDPD� MH� YR_HQD� RGYRMHQD� HYLGHQFLMD� X� W]Y�� LQWDEXODFLRQLP
NQMLJDPD����7H^NR`D�VH�RYGH�VDVWRMDOD�X�WRPH�^WR�VX�VH�KLSRWHNH�XSLVLYDOH�QD�LPH
GX¨QLND��D�QH�QD�LPDQMH��6WRJD�MH�ELOR�PRJX`H�L�GH^DYDOR�VH�X�SUDNVL�GD�SULOLNRP
SURGDMH�QHSRNUHWQRVWL�VXG�NRML�YRGL�LQWDEXODFLRQH�NQMLJH�SURSXVWL�GD�SUHSL^H�KL�
SRWHNX�QD�LPH�QRYRJ�VRSVWYHQLND��SULEDYLRFD��WDNR�GD�KLSRWHND�QDVWDYL�GD�WHUHWL
LPH�SUHQRVLRFD��NRML�YL^H�QHPD�SUDYR�VYRMLQH��'H^DYDOR�VH�L�GD�QRYL�VRSVWYHQLN
SURGD�QHSRNUHWQRVW�L�SUHQHVH�WDSLMX�QD�VOHGH`HJ�SULEDYLRFD�EH]�WHUHWD��D�GD�VH�KL�
SRWHNDUQL� SRYHULODF� SRMDYL� L� WUD¨L� QDPLUHQMH� L]� YUHGQRVWL� SURGDWRJ� LPDQMD���� 8
WDNYLP�VSRURYLPD��PH_X�NRMLPD�VX�QHNL�GRVSHYDOL� L�GR�2S^WH�VHGQLFH�.DVDFLR�
QRJ�VXGD��QLMHGQR�UH^HQMH�QLMH�PRJOR�]DGRYROMLWL�]DKWHY�SUDYQH�VLJXUQRVWL����5D]�
ORJ�]ERJ�NRJD�MH�GR�VSRURYD�GROD]LOR�QDOD]LR�VH�X�=DNRQLNX��X�RGUHGEDPD�NRMH�VX
ELOH�SULNODGQH�]D�VWURJR�YR_HQH�]HPOML^QH�NQMLJH��D�SRWSXQR�QHRGJRYDUDMX`H�]D
ODEDYH� L� X]� WR�RGYRMHQH�HYLGHQFLMH� WDSLMD�� QD� MHGQRM�� L� LQWDEXODFLRQLK�NQMLJD��QD
GUXJRM�VWUDQL���

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��

�� 8SRUHGLWL�� �2S^WD� VHGQLFD�.DVDFLRQRJ� VXGD� VYRGL� VYRMH�PL^OMHQMH� QD� WR���� GD� L� VXGVND
SRWYU_HQMD� WDSLMD�� L� VXGVND� SRWYU_HQMD� GUXJLK� XJRYRUD� R� SUHQRVX� QHSRNUHWQRVWLPD� SRGMHGQDNR
XWYU_XMX�SUDYR�VRSVWYHQRVWL��D�VXG�MH�]DNRQRP�RYOD^`HQ��GD�X�VYDNRP�NRQNUHWQRP�VOXaDMX��X�NRMHP
EL�SRVWRMDR�VWLFDM�RYLK�LVSUDYD��FHQL�QMLKRYX�GRND]QX�VQDJX�����1DaHOQD�RGOXND�2S^WH�VHGQLFH�.DVD�
FLRQRJ�VXGD�EU�������RG�����RNWREUD�������JRGLQH��X]�PL^OMHQMH�NRMD�MH�IRUPXOLVDOD�QDaHOQX�RGOXNX
REMDYOMHQR�MH�L�RGYRMHQR�PL^OMHQMH�PDQMLQH���2GOXNH�2S^WH�VHGQLFH�.DVDFLRQRJ�VXGD��VUHGLR�*RMNR
1LNHWL`��NQMLJD� ,��%HRJUDG�������EU������ VWU������� L�GDOMH��9LGHWL� L� L]QLMDQVLUDQH�QDSRPHQH�#LYDQD
6SDVRMHYL`D� X� VWXGLML�3UHQRV� QHSRNUHWQH� LPRYLQH� SXWHP� SRWYU_HQRJ� XJRYRUD�� $UKLY� ]D� SUDYQH� L
GUX^WYHQH�QDXNH��EU����������NQMLJD�;,,��VWU�������L�GDOMH��L�R^WUX�NULWLNX�/D]DUD�0DUNRYL`D�X�XG¨EH�
QLNX�*UD_DQVNR�SUDYR��VWU�����¤����

�� �7R��LQWDEXODFLRQH�NQMLJH�0�2���VX�X�VWYDUL�SURVWL�VSLVNRYL�VYLK�YODVQLND��aLMD�VX�LPDQMD
RSWHUH`HQD�KLSRWHNDPD����1DURaLWR�X�SRJOHGX�WDaQRVWL�L�SUHJOHGQRVWL�NQMLJD�LQWDEXODFLRQH�NQMLJH�QH
PRJX�VH�QL�SRUHGLWL�VD�ED^WLQVNLP�NQMLJDPD�QHPDaNRJ�SUDYD���/��0DUNRYL`��*UD_DQVNR�SUDYR��VWU�
���¤����

�� �5HNOL�VPR�YH`�GD��]ERJ�U_DYRJ�VLVWHPD�ED^WLQVNH�VYRMLQH�NRG�QDV��aHVWR�KLSRWHNX�QH`H
]DLQWHUHVRYDQL�PR`L�ODNR�X�NQMLJDPD�RWNULWL��$OL�WDM�IDNDW�QL^WD�QH�VPHWD�GD�VH�KLSRWHND�RSHW�VPDWUD
NDR�REMDYOMHQD��LOL�EDU�QL^WD�QH�VPHWD�GD�MH�SRYHULODF�XaLQLR�RQR�^WR�MH�]DNRQ�RG�QMHJD�NDR�VUHGVWYR
]D�SXEOLNRYDQMH�KLSRWHNH�WUD¨LR��D�WR�MH�XYRG�X�ED^WLQVNH�NQMLJH���#��3HUL`��2�SUYHQVWYX�L]PH_X�LQ�
WDEXODFLMH�L�WDSLMH��$UKLY�]D�SUDYQH�L�GUX^WYHQH�QDXNH��EU����������NQMLJD�;��VWU����

�� 8SRUHGLWL��2GOXND�2S^WH�VHGQLFH�.DVDFLRQRJ�VXGD�EU��������RG����GHFHPEUD�������JR�
GLQH��REMDYOMHQD�X�NQML]L�*UD_DQVNL�]DNRQLN�.UDOMHYLQH�6UELMH��SURWXPDaHQ�RGOXNDPD�.DVDFLRQRJ
VXGD��VUHGLR�*RMNR�1LNaHYL`��%HRJUDG�������VWU�����¤�����X]��������.RPHQWDWRUL��6SDVRMH�5DGR�
MLaL`��$UKLY�]D�SUDYQH�L�GUX^WYHQH�QDXNH�EU����������NQMLJD�,,,��VWU������L�GDOMH��#��3HUL`��2�SUYHQVWYX
L]PH_X�LQWDEXODFLMH�L�WDSLMH��VWU�����L�GDOMH��SURWLY��

�� �$OL�XVOHG� WRJD�^WR� MH�SUHNLQXWD�YH]D� L]PH_X�SUDYD�VYRMLQH� L�RVWDOLK�VWYDUQLK�SUDYD�QD
QHSRNUHWQRVWLPD��WDNR�GD�]D�SULEDYOMDQMH�VYRMLQH�YUHGH�MHGQL�SURSLVL��D�]D�SULEDYOMDQMH�VWYDUQLK�SUD�



=$./-8A$.

0RGHUQX�HSRKX�6UELMD�MH�GRaHNDOD�VD�QHRGJRYDUDMX`LP�*UD_DQVNLP�]DNR�
QLNRP��=QDaDMDQ�X�YUHPH�GRQR^HQMD�SR�WRPH�^WR�MH�XYHR�SUDYQL�SRUHGDN�XPHVWR
WXUVNRJ�EH]DNRQMD�L�^WR�MH�WHN�QDSROD�RVORER_HQX�]HPOMX�XYUVWLR�PH_X�PDOREURM�
QH�HYURSVNH�GU¨DYH�VD�NRGLILNRYDQLP�SUDYR��6USVNL�JUD_DQVNL�]DNRQLN��QD¨DORVW�
QLMH�LPDR�QLMHGQR�RG�REHOH¨MD�NRMD�]DNRQRGDYQL�WHNVW�aLQH�YHOLNLP��1DSURWLY��QMH�
JRYL�QHGRVWDWFL�VX�ELOL�QHVXPQMLYL�L�NULWLND�LK�MH�XRaLOD�RG�VDPRJ�SRaHWND����1HR�
ULJLQDOQR�GHOR��D�VODELML�RG�VYRJ�L]YRUQLND��$XVWULMVNRJ�JUD_DQVNRJ�]DNRQLND��QD^
]DNRQLN�MH�LPDR�R]ELOMQH�PDQH�L�NDG�MH�UHa�R�VLVWHPDWLFL�L�X�SRJOHGX�XQXWUD^QMHJ
VPLVOD�L�MDVQR`H�SRMHGLQLK�SUDYLOD�L�^WR�VH�WLaH�MH]LND�L�VPLVOD��

8NROLNR�MH�YUHPH�YL^H�RGPLFDOR��VODERVWL�VX�VYH�YL^H�GROD]LOH�GR�L]UD¨DMD���
XVSRUDYDMX`L�UD]PDK�L�QDSUHGDN�JUD_DQVNRJ�SUDYD�X�6UELML��6HGDPGHVHWLK�JRGLQD
SUR^ORJ�YHND�ELOR�MH�PRJX`H�GRQHWL�QRY�]DNRQLN����NUDMHP�YHND�WR�MH�ELOD�SRWUH�
ED���� SRaHWNRP�;;�YHND� QHRSKRGQRVW���� D� L]PH_X�GYD� VYHWVND� UDWD� ELOR� MH� YH`

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

��

YD�GUXJL�SURSLVL��SRMDYOMXMX�VH�VXPQMLYL�VOXaDMHYD�NDGD�QLMH�VLJXUQR�NDNR�LK�WUHED�UH^LWL�
7DNR�VX�aHVWL�VOXaDMHYL�VXNRED�WDSLMD�VD�KLSRWHNRP�JGH�VH�QH�PR¨H�XYHN�SRX]GDQR�UH^LWL�NRPH�SUD�
YX�SULSDGD�SUYHQVWYR���/��0DUNRYL`��*UD_DQVNR�SUDYR��VWU������

�� 9LGHWL��3DYOH�>HURJOL`��3UHJOHG�=DNRQLND�*UD_DQVNRJ�]D�.QMD¨HYVWYR�6UELMX��%DaND�9L�
OD��,9�VYHVND��������SDVVLP��RVRELWR�VWU�������L�GDOMH��'LPLWULMH�0DWL`��2EMDVQHQMH�*UD_DQVNRJ�]D�
NRQLND��,��,,���,,���,,,��%HRJUDG�����¤������SDVVLP��1D�PQRJLP�PHVWLPD�0DWL`�XVYDMD�>HURJOL`HYH
SULPHGEH�L�X�VNODGX�V�QMLPD�NULWLNXMH�=DNRQLN��8SRUHGLWL��%R¨LGDU�0DUNRYL`��'LPLWULMH�0DWL`��OLN
MHGQRJ�SUDYQLND��%HRJUDG�������VWU������IXVQRWD����

�� 8SRUHGLWL���=DNRQL�VD�VWUDQH�EH]�GRYROMQR�UD]ORJD�XVYRMHQL�XaLQL^H��GD�VPR�X�PQRJLP
VOXaDMHYLPD�SRUHG�]DNRQD�EH]�]DNRQD������1LNROD�.UVWL`��3UHGJRYRU�]D�3URWRNRO�^DEDaNRJ�PDJLV�
WUDWD�RG�����¤������*ODVQLN�6USVNRJ�XaHQRJ�GUX^WYD��%HRJUDG������

�� �0LQLVWDU�SUDYGH�UDG�MH�GD�VH�MD�SULPLP�GD�SUHaLVWLP�L�SRSXQLP�*UD_DQVNL�]DNRQLN��0H�
QL�VH�WDM�SROXWDUDQ�SRVDR�QH�GRSDGD��WH�QH�]QDP�^WD�`H�RG�VYHJD�ELWL��'D�PL�GDGX�GRVWD�PDKD��SULPLR
ELK�VH�GD�L]UDGLP�FHR�=DNRQLN�QD�QRYR��L�WDM�SRVDR�PD�GD�MH�WH¨L�ELR�EL�PL�SRYROMQLML���3LVPR�1LNROH
.UVWL`D�.RVWL�&XNL`X�RG����DYJXVWD�������6WRMDQ�1RYDNRYL`��'U�1LNROD�.UVWL`��¨LYRW�PX�L�UDG��6SR�
PHQLFD�1LNROH�.UVWL`D��%HRJUDG�������VWU�����

�� �7R�]QDaL��GDNOH�GD�GDQDV�YH`�QH�PR¨H�ELWL�SLWDQMH�GD�OL�QDP�XRS^WH�WUHED�SUHFL]QR�L]�
UD_HQ�*UD_DQVNL�]DNRQLN��MH�OL�RQ�NRULVWDQ�L�QX¨DQ"�1HJR�VDPR�PR¨H�ELWL�SLWDQMH�R�WRPH��GD�OL�RQR
JUD_DQVNR�]DNRQRGDYVWYR�NRMH�SRVWRML��SR�VYRMRM�VDGU¨LQL��SR�VYRPH�VLVWHPDWVNRP�UDVSRUHGX�L�VYR�
MLP�SRMHGLQLP�RSUHGHOMHQMLPD��NDNR�YDOMD�RGJRYDUD�GDQD^QMHP�VWDQMX�SUDYQH�QDXNH�L�QHRSKRGQLP
]DKWHYLPD�SUDYQRJ�VDREUD`DMD��NDNDY�VH�QD�GDQD^QMLP�GUX^WYHQR�HNRQRPVNLP�RVQRYDPD�UD]YLR��
*��*HU^L`��3ULURGD�GU¨DYLQH�L�RVQRYD�QMHQH�SUDYQH�]D^WLWH�VD�NULWLaNLP�SRJOHGRP�QD�QD^�*UD_DQVNL
]DNRQLN��*ODVQLN�6USVNRJ�XaHQRJ�GUX^WYD�������

�� �-D� `X� VH� UDGRYDWL�� SLVDR� MH�'��$UDQ_HORYL`�� DNR� VH�SRYRGRP�RYRJD�aODQND�SRYHGH�X
QD^RM�^WDPSL�UHa�RG�VWUXaQLK�OMXGL��NDNR�GD�6UELMD�^WR�SUH�L�^WR�MHIWLQLMH�GR_H�GR�GREURJ�JUD_DQVNRJ
]DNRQLND��-D�UHNRK�^WR�SUH�L�WR�V�SXQLP�SUDYRP�MHU�QD^�JUD_DQVNL�]DNRQLN�QDMJRUL�MH�RG�VYLMX�]DNR�
QLND�NRML�VX�LNDG�X�RVORER_HQRM�6UELML�GRQHVHQL��D�RGQRVL�NRML�VH�QMLPH�UHJXOL^X��WDNR�YD¨QL�L�WROLNR
XJUR¨HQL�¤�]DNRQVNRP�QHMDVQR^`X�L�PQRJREURMQLP�SUD]QLQDPD��GD�QDP�MH�MHGDQ�GREDU�JUD_DQVNL



NDVQR����.DGD� MH�GR^OR�YUHPH�UHYL]LMH��QLNR�RG�SUDYQLND�QLMH�QL�SRPL^OMDR�GD�EL
6USVNL�JUD_DQVNL�]DNRQLN�PRJDR�GD�SRVOX¨L�NDR�RVQRYD�]D�GRQR^HQMH�QRYRJ�-X�
JRVORYHQVNRJ�]DNRQLND��7DNYD�PRJX`QRVW�MHGQRVWDYQR�QLMH�GROD]LOD�X�RE]LU�MHU�MH
6USVNL�JUD_DQVNL�]DNRQLN�ELR� LQIHULRUDQ�X�SRUH_HQMX�VD�SUDYQLP�VLVWHPLPD�NRML
VX�YD¨LOL�X�GUXJLP�GHORYLPD�-XJRVODYLMH��>WR�MH�SULOLND�SURSX^WHQD�GD�VH�=DNRQLN
EODJRYUHPHQR�]DPHQL�QRYLP��WR�VH��UD]XPH�VH��QH�PR¨H�XSLVLYDWL�X�NULYLFX�QMH�
JRYRP�WYRUFX��$�^WR�VH�-RYDQD�+DG¨L`D�WLaH��L�GDQDV�YD¨L�RQR�^WR�MH�R�QMHPX�L]UH�
NDR�-DNRY�,JQMDWRYL`���'RNWRU�+DG¨L`��©X�VSLVDWHOMVWYX�QD]YDQL�0LOR^�6YHWL`©��]D
RQR�GRED�ELR�MH�X�6USVWYX�YHOLNL�aLQMHQLN��*HGHRQD�YODGLNH�QH`DN��LPX`DQ�GRNWRU�
VHQDWRU��VSLVDWHOM��0X^LFNL�JD�XYHR�NDR�©VURGDQ�GXK©�X�VYHW��VDPR�PX�MHGQR�IDOLOR
¤� JHQLMH�� 1DUDYQR�� WR� QH� PR¨H� PX� VH� ]DPHULWL�� MHU� JHQLML� QH� UD_DMX� VH� VYDNL
GDQ����

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��

]DNRQLN�SUDYD�QDVX^QD�SRWUHED���'UDJROMXE�$UDQ_HORYL`��2�L]PHQL�QD^HJ�*UD_DQVNRJ
]DNRQLND��%UDQLa��������VWU������

�� 8SRUHGLWL��5DGRPLU�?XURYL`��0LRGUDJ�2UOL`��2G�2S^WHJ�LPRYLQVNRJ�]DNRQLND�]D�&UQX
*RUX�GR�=DNRQD�R�REOLJDFLRQLP�RGQRVLPD��$QDOL�3UDYQRJ�IDNXOWHWD�X�%HRJUDGX�

�� -DNRY� ,JQMDWRYL`�� 0HPRDUL�� 5DSVRGLMH� L]� SUR^ORJ� VUSVNRJ� ¨LYRWD�� SULUHGLR� #LYRMLQ
%R^NRY��%HRJUDG�������VWU�����



%��7H^NR`H�X�SULPHQL�L�SRNX^DML�UHIRUPH

���8EU]R�SRVOH�REMDYOMLYDQMD�*UD_DQVNRJ�]DNRQLND�X�MDYQRP�PQHQMX�X�6U�
ELML��D�QDURaLWR�X�VWUXaQLP�SUDYQLaNLP�NUXJRYLPD�RVHWLOR�VH�UD]RaDUHQMH�X�SRJOH�
GX�UH]XOWDWD�NRML�MH�SRVWLJQXW�QMHJRYLP�GRQR^HQMHP��2aHNLYDOR�VH��QDLPH��GD�`H
=DNRQLN�ELWL�MHGQR�RULJLQDOQR�GHOR�X�NRPH�`H�GRWDGD^QML�UD]YRM�SUDYD�SUYHQVWYH�
QR�]DVQRYDQ�QD�RELaDMLPD��ELWL�SRGLJQXW�QD�YL^L�QLYR��D�SUDYQD�SUDYLOD�VUH_HQD�X
MHGDQ�VNODGDQ�VLVWHP��1R�XPHVWR�]DNRQRGDYQRJ�GHOD�NRMH�`H�ELWL�X�VYDNRP�SRJ�
OHGX�QD�YLVLQL��NDR�^WR�MH�SR^OR�]D�UXNRP�9DOWD]DUX�%RJL^L`X��VD�2S^WLP�LPRYLQV�
NLP� ]DNRQLNRP� ]D� &UQX� *RUX�� 6UELMD� MH� GRELOD� MHGQX� QHVDPRVWDOQX� SUDYQX
WYRUHYLQX��NRMD�MH�R]QDaDYDOD�VNUD`HQR�L]GDQMH�DXVWULMVNRJ�=DNRQLND��X]�WR�]QDW�
QR�VODELMH�RG�VYRJ�L]YRUQLND�

���6WRJD�QLMH�aXGQR�^WR�VX�VH�SUYH�NULWLNH�SRMDYLOH�RGPDK�SR�GRQR^HQMX�L�^WR
VX�XNROLNR�MH�YUHPH�YL^H�RGPLFDOR�ELOH�VYH�R^WULMH����$OL��X�SUYRP�UD]GREOMX��QH�
SRVUHGQR�SRVOH�VWXSDQMD�QD�VQDJX�=DNRQLND�QLMH�ELOR�PRJX`QRVWL�]D�WHRULMVNH�UDV�
SUDYH��%HRMQH�QHGRXPLFH�RNR�WXPDaHQMD�QHMDVQLK�RGUHGDED��UHGDNWRUVNH�SURSXVWH
L�GUXJH�QHGRVWDWNH�=DNRQLND��WUHEDOR�MH�RWNODQMDWL�RQDNR�NDNR�VX�VH�SRMDYOMLYDOL�X
SUDYQRM�SUDNVL��7X�GHODWQRVW�SULPHQH��UD]MD^QMHQMD�L�XVNOD_LYDQMD�REDYOMDOL�VX�6D�
YHW��aLMD�UH^HQMD�MH�RGREUDYDR�.QH]��LOL�.QH]�X]�VDJODVQRVW�6DYHWD��SRQHNDG�L�PL�
QLVWUL��SRSHaLWHOML��VYRMLP�WXPDaHQMLPD��REMD^QMHQMLPD��GRSXQDPD�L�UH^HQMLPD�

���7DNR�QD�SULPHU��YUOR�UDQR�VH�SRVWDYLOR�SLWDQMH�WXPDaHQMD�������=DNRQLND
R�VXNREX�SUDYD�L]PH_X�VDYHVQRJ�NXSFD�SRNUHWQH�VWYDUL�SULEDYOMHQH�RG�QHYODVQLND
L�QMHQRJ�SUDYRJ�VRSVWYHQLND��6DYHW��X�WR�YUHPH�]DNRQRGDYQL�RUJDQ��MH�QDYHR��SR�
]LYDMX`L�VH�QD�RGUHGEH��������L�����=DNRQLND�GD�VRSVWYHQLN�LPD�SUDYR�GD�VYRMX
VWYDU�]DKWHYD�RG�VYDNRJ�OLFD�X�aLMLP�UXNDPD�VH�RQD�QD_H��SD�L�RG�VDYHVQRJ�NXSFD
NRML�MX�MH�SULEDYLR�RG�QHVDYHVQRJ�SURGDYFD�QH�]QDMX`L�GD�MH�XNUDGHQD��2GUHGED�L]
������=DNRQLND�R]QDaDYD�L]X]HWDN�X�RGQRVX�QD�QDYHGHQR�RS^WH�SUDYLOR�L�PR¨H�VH
SULPHQLWL��DNR�MH�VDYHVQL�NXSDF�SULEDYLR�VWYDU�QD�MDYQRP�QDGPHWDQMX��OLFLWDFLML�

��

�� 8SRUHGLWL��3DYOH�>HURJOL`��3UHJOHG�=DNRQLND�JUD_DQVNRJ�]D�.QH¨HYVWYR�6UELMX�����PDU�
WD� REQDURGRYDQR�� aDVRSLV� �%DaND�YLOD�� EU�� �������� VWU�� ���� L� GDOMH��'LPLWULMH�0DWL`��2EMD^QHQMH
*UD_DQVNRJ�]DNRQLND��]D�.QMD¨HYVWYR�VUEVNR��'UXJD�aDVW��,�2GHOHQLMH��%HRJUDG�������VWU�������$Q�
GUD�?RU_HYL`��6LVWHP�3ULYDWQRJD��*UD_DQVNRJD��SUDYD�.UDOMHYLQH�6UELMH��X�YH]L�V�0H_XQDURGQLP
SULYDWQLP� SUDYRP�� 3UYD� NQMLJD�� 2S^WL� GHR� �SUYD� SRORYLQD��� %HRJUDG� ������ VWU�� ��¤���� 0LUD^
.L`RYL`��-RYDQ�+DG¨L`��0LOR^�6YHWL`��.QML¨HYQD�VWXGLMD��1RYL�6DG��������VWU�����¤�����6ORERGDQ
-RYDQRYL`��-RYDQ�+DG¨L`��X�NQML]L��3ROLWLaNH�L�SUDYQH�UDVSUDYH��NQMLJD�GUXJD��%HRJUDG�������SDV�
VLP��QDURaLWR�VWU����¤���



LOL�RG�OLFD�NRPH�MH�JRVSRGDU�VWYDU�SRYHULR��QD�ELOR�NRML�QDaLQ���LOL�RG�WUJRYFD��NRML
WDNYH�VWYDUL� �QD�SULPHU�VWRNX��SURGDMH�� ,]YDQ�SRPHQXWLK�SULPHUD��SR� WXPDaHQMX
6DYHWD�SULPHQMXMH�VH�RS^WH�SUDYLOR��SD�L�X�VOXaDMX�VDYHVQRJ�SULEDYOMDQMD���

���8�QHVUH_HQLP�SULOLNDPD�NDNYH�VX�ELOH�X�6UELML�RQRJD�YUHPHQD��SLWDQMH
SUDYQH� VYRMLQH�QD�QHSRNUHWQLP�VWYDULPD�XRS^WH��D�QD� ]HPOML^WX�SRVHEQR�ELOR� MH
L]X]HWQR�VOR¨HQR� L�]DPU^HQR��1DLPH�� MR^�SUH�GRQR^HQMD�*UD_DQVNRJ�]DNRQLND�X
6UELML�MH�ELR�������J��SURJOD^HQ�=DNRQ�R�SRYUD`DMX�]HPDOMD��9D¨QRVW�WRJD�]DNRQD
RJOHGDOD� VH� X� XVSRVWDYOMDQMX� QRYRJ� VLVWHPD� VYRMLQH� ]D� UD]OLNX� RG� UDQLMH� SRVWR�
MH`HJ� WXUVNRJ� XUH_HQMD� L� X� YUHPHQVNRP� UD]JUDQLaHQMX� YD¨HQMD� GYDMX� VLVWHPD�
8PHVWR� UDQLMHJ�� WXUVNRJ�VLVWHPD�X�NRPH�VX�ELOL�SRPH^DQL�HOHPHQWL�VYRMLQH�NDR
SULYDWQRJ�SUDYD�VD�REHOH¨MLPD�MDYQRSUDYQH��IHGHUDOQH��YODVWL��X�REOLNX�VSDKLOXND�
WLPDUD�L�]LMDPHWD��=DNRQRP�MH�XVSRVWDYOMHQD�VYRMLQD�NDR�SRWSXQD�JUD_DQVNRSUDY�
QD�YODVW�QD�VWYDUL��QD�RVQRYX�NRMH��VYDNL�6UELQ�LPD�SUDYR�VYRMX�]HPOMX�]DVD_HQX
LOL�QH]DVD_HQX�SXWHP�SUDYLFD�QD�VXGX�WUD¨LWL����

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��

�� =DNRQRGDYQR�WXPDaHQMH�6RYMHWD��9��1R�����RG�������J��RG�����MXOD�������JRGLQH���3R
�������L������=DNRQLND�*UD_DQVNRJ��NDG�NRJRG�ELOR�NDNYX�VYRMX�VWYDU�NRG�GUXJRJ�QD_H�L�GRND¨H�
GD�MH�QMHJRYD��D�RQ�MH�XVWXSLR�QLMH��PRUD�PX�VH�RG�RQRJ��NRG�NRJD�MX�MH�QD^DR��SRYUDWLWL��SD�L�DNR�MH
RYDM�SR^WHQLP�QDaLQRP�GR�QMH�GR^DR��GDNOH�DNR�MH�NXSLR�QH]QDMX`L�GD�MH�NUDGHQD��L�GD�SURGDYDF�QLMH
SUDYL�JRVSRGDU�RG�QMH��MHU�DNR�MH�NXSDF�QHSR^WHQLP�QDaLQRP�WDNYX�WX_X�VWYDU�VHEL�SULEDYLR��RQ�RQ�
GD�RVLP�VWYDUL� MR^�L�VYX�^WHWX� L� L]JXEOMHQL�GRELWDN�PRUD�JRVSRGDUX�VWYDUL�SRSXQLWL��2YD�SUDYLOD�]D
VYH�EH]�UD]OLNH�VWYDUL��NRMH�L]PH_X�OMXGL�SUROD]H��]DNRQRP�WDNR�L]OR¨HQD��SRVWRMH�EH]�L]X]H`D�L�]D
VWRNX�L�]D�VYDNX�SURL]YRGD�]HPDOMVNLK�VWUXNX��NDR�UDQX��NR¨H��ORM��YRVDN�LWG��,]X]LPD�VH�SDN�RG�WRJ
SUDYLOD�������X�VOXaDMX�SR^WHQRJ�SULEDYOMDQMD�WX_H�VWYDUL�RG�VWUDQH�RQRJ��NRG�NRJD�VH�RQD�QD_H�DNR
MH�RQ�QMX�NXSLR�QD�MDYQRM�OLFLWDFLML��LOL�RG�RQRJ��NRPH�MH�LVWD�VWYDU�SRG�NDNYLP�JRG�YLGRP�RG�JRVSR�
GDUD�SRYHUHQD�ELOD�� LOL�RG�WUJRYFD��NRML�RELaQR�V�WDNYLP�VWYDULPD�WUJXMH��GDNOH� WDNR�L�VWRNX��VDPR
DNR�MH�RG�RQDNYRJ�NXSLR�NRML�REMDYX�RG�VWUDQH�3UDYLWHOMVWYD�LPD�NDR�WUJRYDF�VD�¨LYRP�VWRNRP��LOL
RG�YODVWL�QD�MDYQRM�OLFLWDFLML��LOL�RG�RQRJ�NRPH�MH�JRVSRGDU�LVWX�VYRMX�VWRNX�ELOR�SRG�NDNYLP�YLGRP
SRYHULR�ELR��D�GUXJL�SURL]YRG�]HPDOMVNL�WDNR_H�X�RYD�GYD�SRVOHGQMD�VOXaDMD��L�RVLP�RYLK�VDPR�RQGD�
DNR�MH�NXSDF�RG�RQRJ�NXSLR��NRML�NDR�SUL]QDW�L�MDYDQ�WUJRYDF�L�^SHNXODQW�RG�WDNYLK��SURL]YRGD�V�QML�
PD�UDGL��'DNOH�EH]�RYRJD�VYHJD��DNR�NR�NXSL�VWRNX�NDNYX��LOL�SURL]YRG�NDNDY�RG�NRJD��SD�SRVOH�GR�
ND¨H� GUXJL�� GD� MH� QMHJRYD�� L� RG� QMHJD� XNUDGHQD��RQD� VH�PRUD�� NDR� L� VYDND� GUXJD� VWYDU�X� WDNYRP
VOXaDMX��SR�VPLVOX���������L������=DNRQLND�*UD_DQVNRJ�SUDYRPH�JRVSRGDUX�RG�NXSFD�YUDWLWL�LOL�DNR
MH�PH_XWLP�SRWUR^HQD�FHQD�QMHQD�RG�LVWRJ�NXSFD�L]GDWL�PX�VH��D�NXSFX�RVWDMH��REUDWLWL�VH�QD�RQRJ�
RG�NRJD�MH�NXSLR�L�VYRMH�RYRPH�L]GDWH�QRYFH�RG�QMHJD�SRYUDWLWL��LOL�RG�RQRJ��QD�aLMH�MHPVWYRYDQMH�GD
MH�SURGDYDF�YODVWDQ�VWYDU�SURGDWL��RQ�MH�QMX�RG�RYRJ�NXSLR��6D�RYLP�UH^HQMHP�6RYMHWD�VRJOD^DYDP
VH�L�VDRS^WDYDP�JD�3RSHaLWHOMVWYX�UDGL�QMHJRYRJ�X�WRP�XSUDYOMDQMD���8�%UHVWRYDaNRM�%DQML��$OHN�
VDQGDU�.DUD_RU_HYL`��=ERUQLN�]DNRQD�L�XUHGDED�L�XUHGEHQLK�XND]D�L]GDQL�X�.QMD¨HVWYX�VUSVNRP��9�
X�%HRJUDGX��X�SUDYLWHOMVWYHQRM�NQMLJRSHaDWQML�������VWU����¤���

�� 8SRUHGLWL������6YDNL�6UELQ�LPD�SUDYR�VYRMX�]HPOMX�]DVD_HQX�LOL�QH]DVD_HQX��SXWHP�SUD�
YLFH�QD�VXGX�WUD¨LWL�� ,�VXGRYL�GX¨QL�VX�WDNYH�WX¨EH�SULPDWL��VWYDU� L]YL_DWL�� L�REH�VWUDQH�SUHVOX^DY^L
SUHVXGX�SR�SUDYGL� L]ULFDWL�����6YDNL�VDGD^QML�SULWH¨DWHOM� WDNYH�]HPOMH�VPDWUDWL�VH�PRUD�NDR�SUDYL� L
VDYU^HQL�JRVSRGDU��QLWL�VH�EH]�VXGD�L�SUHVXGH�VXGVNH�OL^LWL�WDNYH�PR¨H��.RML�PLVOL�GD�QD�RYX�LOL�RQX
]HPOMX�MDaH�SUDYR�RG�VDGD^QMHJD�SULWH¨DWHOMD�]D�VHEH�LPD��PRUD�VXGX�VYRMX�WX¨EX�SUHGDWL��GRND]LPD
SRWNUHSLWL��SD�SUHVXGX�L^aHNLYDWL�L�SR�QMRM�VH�YODGDWL��6DP�VHEL�VXGLMD�ELWL��L�X�VLOX�EH]�VXGD�VHEH�QD�



���8�VNODGX�VD�]QDaDMQLP�SURPHQDPD�VYRMLQVNLK�RGQRVD��ELOR�MH�SRWUHEQR
RGUHGLWL�YUHPHQVNL�WUHQXWDN�RG�NRMHJ�SRaLQMX�GD�YD¨H�QRYD�SUDYLOD��.DR�SUYD�YUH�
PHQVND� UD]PH_D�R]QDaHQD� MH�������JRGLQD��6DJODVQR�SUDYLOX�R� WRPH�GD�]DNRQL
QHPDMX�UHWURDNWLYQR�GHMVWYR��=DNRQRP�VH�QH�GLUD�X�SUHWKRGQR�UD]GREOMH��NDG�MH
GUXJD�X�6UELML�VXGLMD�ELOD�����'UXJD�UD]PH_D�MH�����RNWREDU�������JRGLQH��NDG�MH
VWXSLR�QD�VQDJX�+DWL^HULI��7XUVNL�XVWDY��L�NDGD�MH�SUHVWDOD�VSDKLMVND�VYH]D��YODVW�
X�6UELML��

=QDaDM� RYRJ� YUHPHQVNRJ� UD]JUDQLaHQMD� RJOHGD� VH� X� QDaLQX� QD� NRML� VX
GU¨DRFL�]HPOML^WD�PRJOL�VWH`L�SUDYR�VYRMLQH��2QLPD�NRML�VX�VH�SR]LYDOL�QD�GU¨DYL�
QX� VWHaHQX�SUH�������JRGLQH�SUDYR�VYRMLQH�ELOR� MH�SUL]QDWR�DNR�VX� LPDOL� WDSLMX�
3RVOH�������JRGLQH��SR^WR�MH�VSDKLMVND�YODVW�SUHVWDOD��GU¨DRFL�]HPOML^WD�SRVWDOL�VX
VRSVWYHQLFL�L�X�VOXaDMX�NDGD�QLVX�LPDOL�WDSLMX����.DR�^WR�VH�PR¨H�]DSD]LWL��L]�RYH
YUHPHQVNH�UD]OLNH�SURL]OD]LOH�VX�]QDaDMQH�SRVOHGLFH��7DNR��QD�SULPHU��X�VSRURYL�
PD� L]PH_X� LPDODFD� WDSLMH� NDR� WX¨LODFD� NRML� VX� WDSLMH� VWHNOL� SRVOH� ������ JRGLQH
�^WR� MH� ]QDaLOR� GD� VH� SUDYQR� SUL]QDMH� L� XWYU_XMH� QRYR�� ]DNRQLWR� VWLFDQMH�� L� VD�
GD^QMLK�GU¨DODFD�]HPOML^WD��VXGRYL�VX�SUHPD�=DNRQX�PRUDOL�GD�XYD¨H�WDSLMX���
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��

PLULYDWL��GD�VH�SRG�VWURJLP�RGJRYRURP�QLNR�QH�XVXGL���=DNRQ�R�SRYUD`DMX�]HPDOMD�RG
����MXOD�������JRGLQH��1DPHVQLaHVWYR�NQMD¨HYVNRJ�GRVWRLQVWYD�VD�VRJODVLMHP�6RYMHWD��=ERUQLN�]D�
NRQD�L�XUHGDED�L�XUHGEHQLK�XND]D�L]GDQL�X�.QMD¨HVWYX�VUSVNRP��,��%HRJUDG�������VWU�����¤�����X
GDOMHP�WHNVWX�=ERUQLN��

�� 8SRUHGLWL������.DR�JRG�^WR�QLNDNDY�]DNRQ�QHPD�VLOH�SRYUDWQH�QLWL�VH�SR�QMHPX�SUH_D^QMD
GHOL�L�SUDYD�PHULWL�PRJX��WDNR�VH�L�SUL�RYLP�WHUEDPD�QD�SRYUD`DM�]HPDOMD��RQD�SUDYD�L�RGQR^HQMD�X
SUL]UHQMH�X]HWL�PRUDMX��NRMD�VX�RQGD�SRVWRMDOD��NDG�VH�VOXaDM�SDUQLaQL�GRJRGLR��,�WDNR�����>WR�MH�JRG
GR�SRaHWND�JRGLQH�������NDG�MH�GUXJD�X�6UELML�VXGLMD�ELOD��XaLQMHQR�LOL�SUHVX_HQR��RQR�VH�VDG�VXGLWL
QH�PR¨H�L�VPDWUDWL�VH�PRUD�NDR�]DVWDUHOR��QLWL�VH�WX¨ED�WDNYD�XYD¨LWL��QLWL�WX¨LWHOM�X�SUYR�VWDQMH�SRVWD�
YLWL�PR¨H���=DNRQ�R�SRYUD`DMX�]HPDOMD��=ERUQLN��,��VWU������

�� 8SRUHGLWL������'R�JRGLQH�����������RNWREUD��NDG�MH�IHUPDQ�FDUVNL�PHVHFD�UHG¨HSD������
�������VLOX�VYRMX�]D�6UELMX�GRELR��NRMLP�VX�JUDQLFH�6UELMH�RSUHGHOMHQH��GDQDN�SUHVHaHQ��L�VYH]D�VSD�
KLMVND�X�6UELML�SUHVWDOD��VDPR�VH�RQL�]D�SUDYD�VDMELMH�VYRMLK�]HPDOMD�GU¨DWL�PRJX��NRML�VX�WDSLMDPD
REH]EH_HQL�ELOL��RQL�RVWDOL�ELOL�VX�SURVWL�SULWH¨DWHOML�L�X¨LYDRFL�SRaHP�VX�]HPOMH�VWDMDOH�SRG�VSDKLMRP
LOL�PXNDGRP�L�HPLQOXNRP��NRML�VX�SUDYL�L�VDYU^HQL�JRVSRGDUL�ELOL�����2G�JRGLQH�����������RNWREUD�
NDG�MH�VYH]D�VSDKLMVND�X�6UELML�SUHVWDOD��SRVWDOL�VX�VYL�6UEL�SUDYH�VDMELMH�VYRMLK�]HPDOMD�L�L]UDYQDOL�VX
VH�VD�RQLPD��NRML�WDSLMH�QD�]HPOMH�LPDMX��,�]DWR��NDNR�MH�NRML�RQGD�^WR�SULWH¨DYDR��L�JGH�VH�NRML�X�RQR
YUHPH�]DWHNDR�� RQDNR� MH�RQR�SRVWDOD� QMHJRYD� VRSVWYHQRVW�� NRMD� MH�PRUDOD� ELWL� QHYUHGLPD��QLWL� VH
SUDYLaQR�EH]�UHGRYQRJ�LVOH_HQMD�L�VXGD�RGX]HWL�PRJOD��,�RYR�VH�SUDYR�SURVWLUH�L�QD�VLQRUH�VHRVNH�L
RS^WLQVNH��]DWR�VH�RQL�VLQRUL�NDR�]DNRQL�L�RVQRYQL�VPDWUDMX��NRML�VX�VH�X�RQR�YUHPH��������JRG������
RNWREUD��]DWHNOL�����3ULWH¨DYDQMH�]HPDOMD�GR�JRGLQH�������RNWREUD�����ELOR�MH�SUHPHQLWHOQR�L�SUDYRP
VYH]H�VSDKLMVNH�RSUHGHOMDYDQR�L�V�MHGQRJ�QD�GUXJRJ�SUHQD^DQR��=DWR�RVQRYL�VWDULMHJD�SULWH¨DQMD�RG
JRG��������GR�������DNR�EL�NRML�WX¨LWHOM�QDYRGLR��QH`H�VH�QD�VXGX�XYD¨LWL��QLWL�`H�VH�WDNYD�]HPOMD��EL�
OD� NRG� VWDURVHGHODFD� LOL� QDVHOMHQLND� WX¨LWHOMX� NDR� SUH_D^QMHP� SULWH¨DWHOMX� EH]XVORYQR� SRYUDWLWL
PR`L���=DNRQ�R�SRYUD`DMX�]HPDOMD��=ERUQLN��,��VWU������

�� 8SRUHGLWL������8�VOXaDMLPD�RG�JRGLQH�������RNWREUD�����RYDPR�PRUD�VH�VWDULMH�SULWH¨DQMH
XYD¨LWL��SR�WRPH�^WR�MH�WDNYR�RG�RQGD�GRELOR�VLOX�WDSLMH��QD�NRMX�VYDNL�SULWH¨DWHOM�SUDYR�LPD�����7DSL�



���2aLJOHGQR�MH�GD�VH�RYDNR�NUXSQH�SURPHQH�QLVX�PRJOH�XVSH^QR�L]YHVWL�GR
NUDMD�L�X�VYLP�SRMHGLQRVWLPD��6WRJD�VH�PR¨H�UD]XPHWL�^WR�VX�6DYHW�L�.QH]�ELOL�SUL�
PRUDQL�GD� VYRMLP� UH^HQMLPD� L� WXPDaHQMLPD��NRML� VX� LPDOL�]DNRQRGDYQL�NDUDNWHU
REMD^QMDYDMX�LQWHQFLMH�=DNRQD�L�GD�XSRWSXQMDYDMX�VPLVDR�]DNRQVNLK�QRUPL�NDNR
EL�VH�RWNORQLOH�QHGRXPLFH�NRMH�VX�VH�SRMDYOMLYDOH�X�UDGX�VXGRYD��1DMYD¨QLMD�SLWD�
QMD� WLFDOD� VX�VH�YUHPHQVNRJ�YD¨HQMD�SRPHQXWLK�]DNRQVNLK�QRUPL� �]DNRQRGDYQR
UH^HQMH�RG�����DYJXVWD�������JRGLQH���

���.DG�EL�VH�WDNYR�GHOR��NRMH�MH�SUH�REQDURGRYDQMD�RYRJ�]DNRQLND�XaLQMHQR�
L]�NRJD�EL�QHND�SUDYD�SURLVWLFDOD��VDG�VXGLWL�LPDOR��SD�EL�VH�SLWDQMH�URGLOR�R�WYU_L�L
YD¨QRVWL�LVWRJD��WR�MHVW�GD�OL�SRVWRML�LOL�QH��RQGD�VH�WR�QH`H�VXGLWL�SR�SURSLVX�RYRJD
]DNRQLND��QR�JOHGD`H�VH�MH�OL�RQDM�QDaLQ�QDEOMXGDYDQ��NRML�MH�SUH�X�RELaDMX�ELR��WD�
NR�Q��SU��NDG�EL�VH�UDVSUD�SRYHOD�R�NDNYRP�WHVWDPHQWX��NRML�MH�SUH�RYRJD�]DNRQLND
XaLQMHQ��SD�EL�NR�]DKWHYDR��GD�VH�WDNDY�WHVWDPHQW�XQL^WL��]DWR�^WR�SR�]DNRQX�QLMH
RG�WUL�VYHGRND�SRWSLVDQ��QHJR�RG�GYD��LOL�MH�RQDNR�QDaLQMHQ��NDR�^WR�MH�RQGD�RELaDM
ELR�D�SRND]DOR�EL�VH�� LOL�EL� LQDaH�SR]QDWR�ELOR��GD�MH�SUH�]DNRQLND�RYDM�QDaLQ�]D
WYU_X�WHVWDPHQWD�GRYROMDQ�ELR��WR�VH�WDNDY�QH`H�XQL^WLWL��QR�RVWD`H�VQD¨DQ��MHU�MH
SR�QDaLQX�XRELaDMHQRP�SUH�]DNRQLND�XWYU_HQ��$NR�EL�SDN�]D�RVRELWH�VOXaDMHYH�WD�
NDY�SURSLV�SUH�]DNRQLND�SRVWRMDR��SD�EL�VH�WDNYD�GHOD�VXGLWL�LPDOD��WR�`H�VH�RQDM
SURSLV�]D�SUDYLOR�X]HWL� L�SR�QMHPX�`H�VH�WYU_D�WDNYRJ�GHOD�VXGLWL��D�QH�SR�RYRP
]DNRQLNX�

���$NR�OL�EL�VH�SRYHOD�UDVSUD�R�SUDYLPD��NRMD�VX�L]�GHOD�NDNYRJ�SURLVWHNOD��L
SUH_H�RYRJ�]DNRQLND�VX�SULEDYOMHQD��WR�QL�WDNYD�QH�VSDGDMX�SRG�SUDYLOD�RYRJ�]D�
NRQLND�

���2VRELWL�VH�VOXaDM�PR¨H�GRJRGLWL�SUL�WHVWDPHQWX��JGH�EL�]DYH^WDWHOM�SUH�RE�
QDURGRYDQRJD� ]DNRQLND� WHVWDPHQW� QDaLQLR�� D� SRVOH� REQDURGRYDQMD� XPUR�� VOHG�
VWYHQR�SUDYD�EL�QDVOHGQLFLPD�SRVOH�REQDURGRYDQMD�RYRJ�]DNRQLND�SULSDOD��SD�EL
VH�R�WYU_L�L�RSUHGHOMHQMX�SUDYD�]DYH^WDQLK�UDVSUD�URGLOD��WR�`H�VH�WYU_D�WDNYRJ�WHV�
WDPHQWD�SR�SUH_H�XRELaDMHQRP�QDaLQX�� VXGLWL�� D�SUDYD�`H�VH��DNR�SUH_H�QLNDNYD
RVRELWD�SURSLVD�QLMH�ELOR��SR�RYRP�]DNRQLNX�RSUHGHOLWL��7DNR�Q��SU��3HWDU�QDaLQLR
WHVWDPHQW� SUH� REQDURGRYDQRJD� RYRJ� ]DNRQLND�� L� SUH� XPUR�� QDVOHGQLFL� `H� GRELWL
SUDYD�VYRMD�SR�YROML�]DYH^WDaHYRM�EH]�SUH]UHQMD�QD�RYDM�]DNRQLN��ED^�GD�EL�RYDM�X
QHaHP�YROMX�]DYH^WDRaHYX�L�RJUDQLaDYDR��$NR�OL�MH�3HWDU�SUH�]DNRQLND�WHVWDPHQW

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��

MD� WX¨LWHOMD�SURWLY�VDGD^QMHJ�SULWH¨DWHOMD��XYD¨LWL�VH�PRUD�QD�VXGX�RG�JRGLQH�������RYD�
PR���,ELGHP�

�� 7XPDaHQMH�L�REMD^QMHQMH��.QH]�X�VDJODVQRVWL�VD�6DYHWRP���8SRUHGLWL��=DNRQRGDYQR�RG
����DYJXVWD��������JRG����=DNRQL�LVWLQD�VDPR�]D�X�QDSUHGDN�SUDYLOD�SURSLVXMX��QR�EXGX`L�GD�LPD�GH�
OD��NRMD�VX�SUH�REQDURGRYDQMD�RYRJD�]DNRQLND�aLQMHQD��]DWR� MH�QX¨QR�ELOR� L�]D� WDNYD�RSUHGHOMHQMH
XaLQLWL��R�aHPX�GUXJD�WDaND�������RSUHGHOMXMH�VOHGH`H�



QDaLQLR��D�SRVOH�REQDURGRYDQMD�XPUR��L�SUDYD�VX�QDVOHGQLFLPD�SRVOH�SULSDOD��WR�`H
WYU_D� WHVWDPHQWD�SRVWRMDWL�SR�QDaLQX��NDNR� MH�RQGD�X�RELaDMX�ELOR��NDG� MH� WHVWD�
PHQW�SUDYOMHQ��EH]�SUL]UHQMD�QD�RYDM�]DNRQLN��SUL�RSUHGHOMHQMX�SUDYD�SDN�L]�WDNYR�
JD� SURLVWLaX`LK�� L� SRVOH� ]DNRQLND� GRELYHQLK�� X]H`H� VH� X� SUL]UHQMH� SUDYLOD� RYRJ
]DNRQLND��L�SR�QMLPD�`H�VH�SURVWUDQVWYR�WDNYLK�VXGLWL�

���>WR�VH�SDN�]DVWDUHORVWL�WLaH��EXGX`L�GD�MH�RYR�aLVWR�SROR¨QRJ�]DNRQD�RYR�
JD�UDVSROR¨HQMH��NRMH�VH�QDUDYQR�QD�SUR^ORVW�QH�SURVWLUH��WR�VH�YUHPH�WDNYH�VDPR
RG� GDQD� REQDURGRYDQRJD� RYRJD� ]DNRQLND� SRaHWL�PR¨H�� VOHGVWYHQR� EXGX`L� GD� L
RSUHGHOMHQMH�JRGLQH�L�GDQD�SR�������X�VPRWUHQMX�SRWUD¨LYDQMD�LVSUDYOMHQMD�GHREH
V� QHSUDYGRP� LOL� X^WUERP� VNRSaDQH� QL^WD� GUXJR� QLMH� QR� ]DVWDUHORVW� SUDYD� SRW�
UD¨LYDQMD�� WR� VH� WDNYR� YUHPH� VDPR� RG� GDQD� REQDURGRYDQRJ� RQRJ� ]DNRQLND� ]D�
SRaHWL� PR¨H��� 'RGDWDN� N� ADVWL� 9�� =ERUQLND�� %HRJUDG�� ������ VWU�� ���¤����� L
DXWHQWLaQRJ� WXPDaHQMD� =DNRQD� R� SRYUD`DMX� ]HPDOMD� RG� NRMLK� MH� SUYR� GRQHVHQR
SUH����D�GUXJR���QHSRVUHGQR�SRVOH�VWXSDQMD�QD�VQDJX�*UD_DQVNRJ�]DNRQLND�
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��

�� 8SRUHGLWL��=DNRQRGDYQR�WXPDaHQMH��.QH]D�X�VDJODVQRVWL�VD�6DYHWRP��RG����PDUWD������
JRGLQH��1DPHUD�MH�VYHJD�]DNRQD�QD�SRYUD`DM�]HPDOMD��WD�GD�VH�RQR��^WR�MH�X�SUH_D^QMD�YUHPHQD�RG
NRJD�QHSUDYHGQR�L�VDPRYODVQR�RGX]HWR��SXWHP�]DNRQLP�RSHW�QDWUDJ�YUDWL�� ,�EXGX`L�GD�RQR�^WR� MH
WXUVND�XSUDYD�NDR�]DNRQR�XaLQLOD��VDG�VH�SUHWUHVDWL�SXWHP�VXGVNLP�QH�PR¨H��D�UD]XPQR�VH�SUHWSRV�
WDYLWL�PRUDOR��GD�SUH�SRaHWND�������JRGLQH��GRN�MH�WXUVND�YODVW�VD�GREULPD�UDVSRODJDOD��QL^WD�VH�PL�
PR�QMH�VDPRYODVQR�]DX]HWL�LOL�RWHWL�QLMH�PRJOR��]DWR�MH�L�SRaHWDN�������JRGLQH�NDR�URN�RG�NRMHJD�VH
QHSUDYHGQR�]DX]LPDQMH�WX_LK�GREDUD�SRaLQMH��RSUHGHOMHQ��7RJD�UDGL����WDaND�SRPHQXWRJ�]DNRQD�WD�
NR�VH�UD]XPHWL�PRUD��GD�SUL�VYDNRM�SDUQLFL��JGH�EL�VH�NR�QD�VXGX�VD�WDSLMRP�RG�NRJD�PX�GUDJR�YUH�
PHQD�]D�GREUR�NDNYR�SURWLY�VDGD^QMHJD�SULWH¨DWHOMD�SRMDYLR�� LVSLWDWL�YDOMD�GD� OL�MH�RYDM�VD� WDSLMRP
SUDYR�VYRMH�VRSVWYHQRVWL�WUD¨H`L�SUH�SRaHWND�������JRGLQH�GREUD�RQRJD�OL^LR�VH��LOL�SRVOH��SD�DNR�MH
SUH��RQGD�VH�GU¨L�GD�MH�SUDYHGQR�L�]DNRQR�LVWRJD�OL^HQ��SRaHP�WR�QD�WXUVNX�XSUDYX�VSDGD��DNR�OL�MH
SRVOH�SRaHWND�������JRGLQH�GREUD�LVWRJD�OL^HQ�L�VDPRYODVQR��RQGD�WDSLMX�WDNYX�XYD¨LWL�WUHED�L�WDNYR
PX�GREUR�SRYUDWLWL��2YR�VH�WDNR�UD]XPQR�SUHWSRVWDYLOR��VOHGVWYHQR�SR�RVQRYX�L�GXKX�LVWRJD�]DNR�
QD��DNR�EL�VH�SUHNR�VYHJD�WRJD�VD�MDVQLP�GRND]LPD�NDNDY�QHSUHGYL_HQL�VOXaDM�L�^WRJRG�SUH�SRaHWND
������JRGLQH�SRMDYLR��GD�MH�RG�NRJD�GREUR�VRSVWYHQR�VDPRYODVQR�L�QHSUDYHGQR�RGX]HWR��WR�EL�VH�L
RYDM�WDNR�VPDWUDWL�PRUDR��L�NDR�GD�VH�SRVOH�SRaHWND�������JRGLQH�GRJRGLR�SRaHP�EL�JD�RVQRY�L�GXK
]DNRQD�]D^WLWLR��D� L�EXGX`L� VH�GRFQLMH�]DLVWD�SRND]DOR��GD�VH� WDNDY�VOXaDM�YH`�RG�SRaHWND�DYJXVWD
PHVHFD�������JRGLQH�D�LPHQR�RG�RQRJD�YUHPHQD��NDG�MH�XJRYRU�QD�%HOLFL�XaLQMHQ��GDNOH�QD�SHW�PH�
VHFL�SUH�RGUH_HQRJD�URND�GRJRGLWL�PRJDR��]DWR�GD�EL�VH�L�X�QDSUHGDN�VYDNR�UD]QRJODVQR�WRONRYDQMH
QD�VXGX�L]EHJOR��X]DNRQMHQL�URN�RG�SRaHWND�������JRGLQH�MR^�QD�SHW�PHVHFL�UDQLMH�SURVWLUHPR��L�GR
SRaHWND�DYJXVWD�PHVHFD�������JRGLQH�RGQRVLPR��VKRGQR�GXKX�L�RVQRYX�SRPHQXWRJ�]DNRQD�NRML�QD�
UDYQR�VYDJGD� UHaLPD�]DNRQD�SULWLaH� L� VPLVDR�GRSXQMDYD�� ,�RYR� WRONRYDQMH�VKRGQR�GXKX� L�RVQRYX
XaLQMHQR�LPD�VLOX�L�YD¨QRVW��NDR�L�VDP�]DNRQ��RG�GDQD�L]GDQH�SRPHQXWH�XUHGEH�W��M������MXOLMD�������
JRGLQH���=ERUQLN��,,�aDVW��%HRJUDG�������VWU�����¤����

�� 8SRUHGLWL��=DNRQRGDYQR�UH^HQMH����� MXQD��������JRG����3RSHaLWHOMVWYR�3UDYRVXGLMD����
DSULOD��������$�1R������MDYLOR�MH�6DYHWX��NDNR�VH�SUL�QMHPX�UDGL�SUHJOHGDQMD�QDOD]H�DNWD�SDUQLFH��NR�
MD�L]PH_X�GYD�VHOD�]ERJ�XSDUOR¨HQLK�YLQRJUDGD�SRVWRML��RG�NRMLK�MHGQR�VHOR��NRMH�MH�LPDOR�VYRMH�YL�
QRJUDGH�X�DWDUX�GUXJRJ�VHOD��L�SUH����JRGLQD�LK�QDSXVWLOR��VDGD�KR`H�QDQRYR�GD�LK�QDVD_XMH��D�RQR
PX�GUXJR�VHOR�X�NRJD�VH�DWDUX�YLQRJUDGL�QDOD]H��WR�aLQLWL�QH�GRSX^WD��MHU�KR`H�WD�PHVWD�]D�VHRVNL�LV�
SXVW�GD�]DGU¨L��¤�8�RQRM�SDUQLFL�� MDYOMD�GDOMH�3RSHaLWVOMHWYR�� L]UHNOL�VX�VXGRYL�SUHVXGX�QD�RVQRYX



���2EMD^QMHQMLPD��WXPDaHQMLPD�L�UH^HQMLPD�NRMH�VX�GDYDOL�6DYHW�L�.QH]��SR�
VWHSHQR�VX�VWYDUDQD�SUDYLOD�NRMLPD�VX�UD]MD^QMDYDQL��SRQHNDG�PHQMDQL��D�QDMaH^`H
GRSXQMDYDQL�SURSLVL�=DNRQLND��7RNRP�YUHPHQD�VWYDUDOH� VX�VH�QDVODJH� UH^HQMD� L
PLQLVWDUVNLK�UDVSLVD�NRMH�VX�RWH¨DYDOH�QMHJRYR�UD]XPHYDQMH��

2YD�NDUDNWHULVWLND�*UD_DQVNRJ�SUDYD�SRVWDMDOD� MH� MR^�XRaOMLYLMD�X�VLWXDFLML
NDGD�VX�X�SRMHGLQLP�VXVHGQLP�REODVWLPD�SUDYQL�RGQRVL�ELYDOL�XUH_HQL�PHWRGLaQR
QD�VLVWHPDWVNL�QDaLQ��=D�YUHPH�GUXJH�YODGH�NQH]D�0LOR^D�L�0LKDMOD�2EUHQRYL`D
GRQHVHQL�VX�VYL�YHOLNL�]DNRQL�L�]DNRQLFL�NRMH�MH�6UELMD�LPDOD��RVLP�*UD_DQVNRJ�
GR�VWYDUDQMD�.UDOMHYLQH�-XJRVODYLMH��,]�QMLKRYRJ�PQR^WYD�WUHED�L]GYRMLWL�.D]QLWHO�
QL� �.ULYLaQL� RG� ����PDUWD�� L� 7UJRYDaNL� �RG� ���� MXQD�� ������ JRG��� =DNRQ� R� VWH�
FL^QRP�SRVWXSNX��VWHaDMQRP��RG�����PDUWD��������=DNRQ�R�XVWURMVWYX�VXGRYD��RG
����IHEUXDUD��������NDR�L�=DNRQ�R�SRVWXSNX�VXGVNRP�X�NULYLaQLP�GHOLPD�L�=DNR�
QLN�R�SRVWXSNX� VXGVNRP�X�JUD_DQVNLP�SDUQLFDPD��RED�RG� ����� IHEUXDUD�������
JRGLQH����

8�SRUH_HQMX�VD�QRYLP�]DNRQRGDYVWYRP�*UD_DQVNL�]DNRQLN�MH�RVWDYOMDR�XWL�
VDN�DQDKURQRVWL���

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��

��¤WH�WDaNH�=DNRQD�R�SRYUD`DMX�]HPDOMD��NRMD�SURSLVXMH�GD�VH�WX¨ED�]D�RVWDYOMHQL�YLQRJ�
UDG�SRVOH���JRGLQD�SURWLYX�VDGD^QMHJ�SULWH¨DWHOMD�SRGQHVHQD�QH`H�XYD¨LWL��DNR�MH�XSDUOR¨HQL�YLQRJ�
UDG� VDGD^QML� SULWH¨DWHOM� SUHGX]HR�REGHODYDWL� L� WDNR�JD�RG�SURSDVWL� VDaXYDR�� LOL� MH�QD�XSDUOR¨HQRP
PHVWX�QRYX�OR]X�]DVDGLR��1R�NDNR�QHPD�SURSLVD��^WD�`H�X�RQRP�VOXaDMX�V�WX¨ERP�UDGL�REQRYOMHQMD
XSDUOR¨HQRJ�PHVWD�YLQRJUDGVNRJ�ELWL�� DNR�XSDUOR¨HQL�YLQRJUDG�QLMH�QLNLP�GUXJLP�]DX]HW�SRVOH��
JRGLQD��D�SUYD^QML�SULWH¨DWHOM�¨HOHR�EL�QD�WRP�PHVWX�QRYL�YLQRJUDG�]DVDGLWL��WR�MH�3RSHaLWHOMVWYR�SUH�
GOR¨LOR�6DYHWX�GD�VH�UH^L��KR`H�OL�VH�SRPHQXWD����WD�WDaND�L�QD�SRVOHGQML�RYDM�VOXaDM�RGQHWL"�8�VOHG�
VWYX�WRJD�]DNRQRGDYQD�YODVW�UH^LOD�MH�VOHGXMX`H��%XGX`L�GD�VH�SUHGSRPHQXWD�����WDaND�QH�RGQRVL�QD
RYDM�VOXaDM�SR�WRPH��^WR�RQR�GUXJR�VHOR��X�NRJD�VH�DWDUX�YLQRJUDGL�QDOD]H��QLMH�]D�QDYHGHQR�YUHPH
YLQRJUDGH�WH��NRMH�VX�VHOMDQL�SUYRJ�VHOD�]DSXVWLOL��RGU¨DOR��aLP�EL�VDPR�RQR�QD�]HPOMH�QD�NRMLPD�VX
RYL�YLQRJUDGL�ELOL��SUDYR�QD�RYH�]HPOMH��SRVOH���JRGLQD��SR�VPLVOX� WH����WH� WDaNH��PRJOR�GRELWL� L
LPDWL��WR�GD�VH�SR�SUHGPHWX�RYRP�VXGL�SR�RS^WLP�]DNRQLPD�R�]HPOMDPD�L�VRSVWYHQRVWL��V�SUL]UHQMHP
QD�SRVWRMH`H�SUDYLOR�R�SULWH¨DYDQMX�]HPOMH�X�JRGLQL��������5H^HQMH�6DYHWD��RGREULR�NQH]�$OHNVDQ�
GDU�.DUD_RU_HYL`��=ERUQLN�9��%HRJUDG�������VWU����¤���

�� 9LGHWL��7LKRPLU�9DVLOMHYL`��?RU_H�'��&HQL`��5D]YRM� NULYLaQRSUDYQH�PLVOL�X�6UELML�;,;
YHND��%HRJUDG������� VWU�����¤�����'UDJROMXE�-DQNRYL`�� ,VWRULMD�GUX^WYD� L�SUDYD�6UELMH�;,;�YHND�
%HRJUDG�������VWU�����¤����

�� 8SRUHGLWL�� �6YH� JUDQH� ]DVHEQRJ� SUDYD� ]DNRQRGDYDF� XWYUGL� QRYLP� ]DNRQLFLPD�� WUJR�
YDaNLP��JUD_DQVNLP�L�VWHFL^QLP�SRVWXSNRP��L�QD�SRVOHWNX�UXGDUVNLP�]DNRQLNRP��1HNL�VX�RG�RYLK�X
WRP�YUHPHQX�L�SRSUDYOMDQL��D�QHNL�VD�VYLP�L�L]PHQMHQL��-HGLQL�JUD_DQVNL�]DNRQLN�RG�������J��RVWDR
MH�SR�JRWRYX�RQDNDY��NDNDY�MH��1H�VWRJD�^WR�MH�VDYU^HQ��L�^WR�VH�QH�EL�LPDR�QD�QRYR�SUHJOHGDWL�L�VLV�
WHPDWLaNL�XUHGLWL��¤�QHJR�SR�VYRM�SULOLFL�]D�WR�^WR�VH�]D�XGHVQLMH�L�ODN^H�QD^OR��VDPR�SRMHGLQH�SUHG�
PHWH�PHQMDWL��SRSXQMDYDWL�LOL�XNLGDWL��2WXGD�QDLOD]LPR�aHVWR�QD�QDUH_HQMD��NRMD�VX�LVWLQD�SR�MHGQRP
SUHGPHWX�DOL�X�UD]QD�YUHPHQD�L]GDYDQD��SD�]D�WR�L�QHPDMX�¨HOMHQRJ�MHGLQVWYD�L�FHOLQH���?RU_H�3DY�
ORYL`��+LSRWHNDUQR�SUDYR�X�.QH¨HYLQL�6UELML��LOL�WHRULaQR�L�SUDNWLaQR�REMD^QMHQMH�8UHGEH�R�LQWDEXOD�
FLML�RG�����QRYHPEUD�������J���%HRJUDG��������VWU��,�



3UHGORJ�1LNROH�.UVWL`D��

���8�GUXJRM�SRORYLQL�GHYHWQDHVWRJ�YHND�SRaHOD�MH�GD�VD]UHYD�PLVDR�R�SRWUH�
EL�WHPHOMLWH�UHIRUPH��8NROLNR�MH�YUHPH�YL^H�SURWLFDOR�X�DNDGHPVNLP�NUXJRYLPD
VYH�YL^H�MH�ELOR�NULWLND�QD�UDaXQ�=DNRQLND�L�QH]DGRYROMVWYD�VD�QMHJRYLP�UH^HQML�
PD��1D�GUXJRM�VWUDQL��GU¨DYQL�RUJDQL�VX�QDUDVOH�SUREOHPH�UH^DYDOL�SRVHEQLP�]D�
NRQLPD� NRMLPD� VX� PHQMDQL� L� GRSXQMDYDQL� SRMHGLQL� GHORYL� =DNRQLND�� DOL� QLVX
SRNUHWDOL�QHNX�R]ELOMQLMX��VYHREXKYDWQX�DNWLYQRVW�QD�GRQR^HQMX�QRYRJ�*UD_DQV�
NRJ�]DNRQLND�

���,VWLQD��SRaHWNRP�������JRGLQH��GDNOH�X�LVWR�YUHPH�NDGD�VX�GRQHVHQD�GYD
]QDaDMQD�]DNRQVND�WHNVWD��]DNRQ�R�VWDUDWHOMVWYX�L�]DNRQ�R�SRVWDYOMDQMX�VXGLMD�]D
QHVSRUQD�GHOD���PLQLVWDU�SUDYGH�6��9HOMNRYL`�SRNUHQXR�MH�LQLFLMDWLYX�]D�UDG�QD�UH�
IRUPL�*UD_DQVNRJ�]DNRQLND����8�SLVPX�SUHGVHGQLNX�.DVDFLRQRJ�VXGD��RQ�MH� L]�
PH_X� RVWDORJ� QDYHR� SRWUHEX� �GD� VH� QD^� JUD_DQVNL� ]DNRQLN� NRML� MH� YL^H� UD]QLK
GRSXQD�L�L]PHQD�SUHWUSHR�SUHWUHVH�L�QD�aLVWR�X�UHG�GRYHGH���8�LVWRP�SLVPX�RQ�MH
SUHGOR¨LR�GD�VH�WDM�UDG�SRYHUL�1LNROL�.UVWL`X��VXGLML�.DVDFLRQRJ�VXGD�L�SURIHVRUX
9HOLNH�^NROH��8SR]QDW�VD�PLQLVWURYRP�LQLFLMDWLYRP��.UVWL`�VH�SRVOH�L]YHVQRJ�NR�
OHEDQMD� RGOXaLR� GD� VH� SULKYDWL� RYRJ� SRVOD� SRVWDYOMDMX`L� L]PH_X�RVWDORJ� VOHGH`H
]DKWHYH���7DNR�� WUHED�V� UHYL]LMRP�XSRUHGR�GD�VH�]DYHGX�ED^WLQVNH�NQMLJH�� WUHED
GD�VH�SUHLQDaH�RSUHGHOMHQMD�R�QDVOMHGVWYX��WUHED�GD�VH�]QD�KR`H�OL�VH�]DGUXJD�NDR
SUDYQL�LQVWLWXW�QHJRYDWL��LOL�`H�VH�QDSXVWLWL�L�GD�VH�L]RVWDYH�SURSLVL�R�EUDNX��DNR�VH
NRQ]LVWRULMDPD�RVWDYL�GD�VXGH�R�UD]YRGX�EUDND�����,PDMX`L�X�YLGX�QDYHGHQH�XVOR�
YH�NRMH�MH�1��.UVWL`�SRVWDYLR��PLQLVWDU�SUDYGH�9HOMNRYL`�VH�REUDWLR�'U¨DYQRP�VD�
YHWX� WUD¨H`L� PL^OMHQMH� R� WRPH� GD� OL� L� QD� NRML� QDaLQ� =DNRQLN� WUHED� GD� VH
SUHXUH_XMH���

����3R^WR�MH�UD]PRWULR�SUHGORJH�PLQLVWUD�SUDYGH�L�VYRJ�]DNRQRGDYQRJ�RG�
ERUD�'U¨DYQL�VDYHW�MH�RGJRYRULR�PLQLVWUX��NDNR�QH�EL�WUHEDOR�PHQMDWL�VDGD^QML�VLV�
WHP�QD^HJ�*UD_DQVNRJ�]DNRQLND�� VD�NRMLP�VX�YH`�QH�VDPR�VXGLMH��QHJR� L�RVWDOL

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

��

�� 'U�1LNROD� .UVWL`� UR_HQ� MH� ���� VHSWHPEUD� ������ JRGLQH� X� 9DGX� X�0D_DUVNRM�� 8� WRP
JUDGX�]DYU^LR�MH�^NROH��)LOR]RILMX�NRMD�MH�ELOD�XVORY�]D�VWXGLMH�SUDYD�]DYU^LR�MH�GRNWRUDWRP��^WR�MH
LQDaH�ELOR�SUDYLOR�� MXQD�������JRGLQH�� D�X� MHVHQ� WH�JRGLQH�XSLVDR�VH�QD�3UDYQL� IDNXOWHW�� ,VSLWH�]D
GRNWRUDW�SUDYD�SROR¨LR�MH� MXOD�������JRGLQH��-R^�SUH�GRNWRUDWD��RNWREUD�������JRGLQH�SRaHR�MH�GD
UDGL� QD� NDWHGUL� HQFLNORSHGLMH� SUDYD� L� LVWRULMH� ]DNRQR]QDQMD� QD� /LFHMX� X� %HRJUDGX�� 3R^WR� MH
GRNWRULUDR��SRWYU_HQ�MH�NDR�SURIHVRU�������JRGLQH��'RFQLMH�MH�ELR�VXGLMD�L�SUHGVHGQLN�.DVDFLRQRJ
VXGD��VNRUR�GHVHW�JRGLQD���3UL�NUDMX�NDULMHUH�ELR�MH�aODQ�'U¨DYQRJ�6DYHWD��8PUR�MH�������JRGLQH�
8SRUHGLWL��6WRMDQ�1RYDNRYL`��1LNROD�.UVWL`��#LYRW�PX� L� UDG��6SRPHQLFD�1LNROH�.UVWL`D��%HRJUDG
������VWU���¤���

�� 7RPLFD�1LNaHYL`��3RVWDQDN� L�SRNX^DM�SUHUDGH�*UD_DQVNRJ�]DNRQLND�.QH¨HYLQH�6UELMH�
%HRJUDG�������VWU�����

�� 7RPLFD�1LNaHYL`��2S��FLW���VWU�����
�� ,ELGHP�



QD^�VYHW�GRVWD�XSR]QDWL��QHJR�GD�EL�FHOLVKRGQLMH�ELOR�GD�VH�LVWL�]DNRQLN�VDPR�SUH�
PD�GRVDG�XaLQMHQLP�L]PHQDPD��GRSXQDPD�L�REMD^QMHQMLPD��NDR�L�RQRPH�^WR�EL�VH
LQDaH�NDR�SRWUHEQR�SRND]DOR�L�]D�QRYR�L]GDQMH�SUHUDGL����

����7DNR� MH� X� WUHQXWNX� NDGD� VH� SRVWDYLOR� SLWDQMH� GD� OL� MH�SRWUHEQR� GRQHWL
*UD_DQVNL� ]DNRQLN�� NRML� EL� YL^H� RGJRYDUDR� SURPHQMHQLP� SULOLNDPD�� LQLFLMDWLYD
YH`�X�SRaHWNX�ELOD�]DXVWDYOMHQD��8PHVWR�GRQR^HQMD�QRYRJ�=DNRQLND�LOL�EDU�WHPH�
OMLWLMH�SUHUDGH�+DG¨L`HYRJ�GHOD��'U¨DYQL�6DYHW�MH�SUHGOR¨LR�GD�VH�SRVWRMH`L�=DNR�
QLN�]DGU¨L�� D�GD�VH� L]PHQH�RJUDQLaH�QD�XVNOD_LYDQMH� WHNVWD� VD�GRWDGD�XaLQMHQLP
L]PHQDPD��GRSXQDPD�L�REMD^QMHQMLPD��NDR�L�VD�RQLP�^WR�EL�VH�SRND]DOR�GD�MH�QH�
RSKRGQR�SURPHQLWL��1LNROD�.UVWL`�MH�LVWLQD�SRaHR�VD�UDGRP�QD�L]UDGL�QDFUWD�X�RN�
YLULPD�NRML� VX�PX�ELOL�RGUH_HQL��DOL� MH�SRVDR�REDYOMDR�EH]�PQRJR�RGX^HYOMHQMD�
1MHJRY�QDFUW�L]�������JRGLQH�SRG�QD]LYRP�*UD_DQVNL�]DNRQLN�WM��=DNRQLN�R�SUL�
YDWQLP�SUDYLPD� L�SULYDWQLP�GX¨QRVWLPD�GU¨DYOMDQD��REXKYDWDR� MH�RS^WD�QDaHOD� L
OLaQR�L�SRURGLaQR�SUDYR�X�����aODQRYD�L�WX�MH�.UVWL`�]DVWDR�VD�UDGRP����8�PH_XY�
UHPHQX�MH�GR^OR�GR�SURPHQH�YODGH�L�VPHQH�QD�PHVWX�PLQLVWUD�SUDYGH��'D�OL�MH�QR�
YL�PLQLVWDU�REXVWDYLR�GDOML�UDG�QD�SULSUHPL�QDFUWD��LOL�JD�MH�.UVWL`�SUHNLQXR��RVWDOR
MH�QHSR]QDWR����8�VYDNRP�VOXaDMX��SUYL�R]ELOMQLML�SRNX^DM�SUHUDGH�*UD_DQVNRJ�]D�
NRQLND�]DYU^LR�VH�EH]�UH]XOWDWD�

,QLFLMDWLYD�'UDJROMXED�$UDQ_HORYL`D

����1D�SRaHWNX�GYDGHVHWRJ�YHND�RVYDQXOD�MH�QRYD�LQLFLMDWLYD�NRMX�MH�SRNUH�
QXR�'UDJROMXE�$UDQ_HORYL`����0ODGL�GRFHQW�EHRJUDGVNRJ�3UDYQRJ�IDNXOWHWD�� WHN
^WR�MH�GRNWRULUDR�QD�XQLYHU]LWHWX�X�5R^WRNX��1HPDaND��GDNOH��X�SXQRP�QDXaQRP
L�VWUXaQRP�XVSRQX��L]OR¨LR�MH�YDOMDQR�SULSUHPOMHQX�L�GRVOHGQR�L]YHGHQX�NRQFHSFL�
MX�R�GRQR^HQMX�QRYRJ�*UD_DQVNRJ�]DNRQLND��XPHVWR�VWDURJ�+DG¨L`HYRJ�GHOD��2G�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��

�� ,ELGHP�
�� .UVWL`HY�1DFUW�RVWDR� MH�X�QMHJRYLP�SDSLULPD��2EMDYLR�JD�MH�7RPLFD�1LNaHYL`�X�NQML]L

3RVWDQDN�L�SRNX^DM�SUHUDGH�*UD_DQVNRJ�]DNRQLND�.QH¨HYLQH�6UELMH��VWU�����¤����
�� 6��1RYDNRYL`��2S��FLW���VWU�����
�� 'UDJROMXE�$UDQ_HORYL`�UR_HQ�������JRGLQH�X�3DUD`LQX��LPDR�MH�X�YUHPH�NDGD�MH�SLVDR�WDM

aODQDN�WULGHVHW�MHGQX�JRGLQX��'RFQLMH�`H�ELWL�UHGRYQL�SURIHVRU�3UDYQRJ�IDNXOWHWD�X�%HRJUDGX�L�REMD�
YLWL�NQMLJH�L]�REODVWL�*UD_DQVNRJ�SURFHVQRJ�SUDYD�VD�#LYRMLQRP�3HUL`HP��1DVOHGQRJ�SUDYD��2EOLJD�
FLRQRJ�SUDYD��5LPVNRJ�SUDYD�NDR�L�YHOLNL�EURM�SUDYQLK�UDVSUDYD�L�aODQDND��-R^�NDR�GRFHQW�SRNUHQXR
MH�VD�.RVWRP�.XPDQXGLMHP�$UKLY�]D�SUDYQH�L�GUX^WYHQH�QDXNH�L�QMLK�GYRMLFD�`H�XUH_LYDWL�aDVRSLV
GR�3UYRJ�VYHWVNRJ�UDWD��3RVOH�GXJH�NDULMHUH�L�UDGRP�LVSXQMHQRJ�¨LYRWD�XPUR�MH�X�%HRJUDGX������
JRGLQH��9LGHWL�QDGDKQXWX�EHOH^NX�LQ�PHPRULDP�R�SURIHVRUX�$UDQ_HORYL`X�L]�SHUD�0LODQD�%DUWR^D�X
$QDOLPD�3UDYQRJ�IDNXOWHWD�X�%HRJUDGX�EU����������VWU�����¤����



OLaDQ�]QDODF�QHPDaNRJ�MH]LND�L�L]X]HWDQ�SUDYQLN��XSX`HQ�X�GH^DYDQMD�X�DXVWULMVNRM
SUDYQRM�WHRULML�L�REDYH^WHQ�R�UDVSUDYDPD�NRMH�VX�X�VXVHGQRM�FDUHYLQL�YR_HQH��QDM�
SUH�MH�SUHYHR�VWXGLMX�-R]HID�8QJHUD�R�UHIRUPL�DXVWULMVNRJ�=DNRQLND�L�REMDYLR�MH�X
aDVRSLVX� %UDQLa���� GD� EL� VH� ]DWLP� X� LVWRP� aDVRSLVX� REUDWLR� PLQLVWUX� SUDYGH� L
VWUXaQRM�MDYQRVWL�VD�SUHGORJRP�R�GRQR^HQMX�QRYRJ�*UD_DQVNRJ�]DNRQLND���

����,PDMX`L�X�YLGX�GD�VX�VH�X�6UELML�RQRJD�YUHPHQD�REDYOMDOH�SULSUHPH�]D
GRQR^HQMH�]QDaDMQLK�QRYLK�]DNRQD��R�VWHaDMQRP�SRVWXSNX��R�]DNRQX�R�aLQRYQLFL�
PD�L�R�]DNRQX�R� L]YU^QLP�YODVWLPD��$UDQ_HORYL`� MH��SR]GUDYOMDMX`L�QDPHUDYDQH
UHIRUPH��XND]DR�QD�SRWUHEX�WHPHOMLWH�UHYL]LMH�JUD_DQVNRJ�L�WUJRYDaNRJ�]DNRQLND�
NDR�L�]DNRQLND�R�JUD_DQVNRP�L�NULYLaQRP�SRVWXSNX�L�GU��3UHPD�QMHJRYRP�PL^OMH�
QMX� L]PHQH� L� GRSXQH� SRMHGLQLK� ]DNRQD�QLVX�PRJOH�ELWQR�SREROM^DWL� VLWXDFLMX�QD
SODQX�SUDYD��DNR�QH�EL�ELOD�L]YU^HQD�UHIRUPD�]DNRQD�QD�NRMLPD�VH�]DVQLYDMX�QDM�
YD¨QLML�SUDYHWQRSUDYQL�L�MDYQRSUDYQL�RGQRVL�SRMHGLQDFD���

����3ROD]QD� WDaND�X�$UDQ_HORYL`HYRP� UD]PDWUDQMX� MHVWH�GD� MH�QHRSKRGQD
SURPHQD�*UD_DQVNRJ�]DNRQLND�]ERJ�QMHJRYLK�QHGYRVPLVOHQLK�QHGRVWDWDND�L�QH�
]DGRYROMDYDMX`HJ� NYDOLWHWD�� 3ULGUX¨XMX`L� VH� UDQLMH� L]UHaHQLP� NULWLNDPD� VUSVNLK
SUDYQLND����PODGL�GRFHQW� L]ULaH� L]X]HWQR�R^WUX�RFHQX�R�=DNRQLNX��3UHPD�QMHJR�
YLP�UHaLPD���1D^�JUD_DQVNL�]DNRQLN�QDMJRUL�MH�RG�VYLMX�]DNRQLND��NRML�VX�X�RVOR�
ER_HQRM�6UELML�GRQHVHQL��D�RGQRVL�NRML�VH�QMLPH�UHJXOL^X�WROLNR�VX�YD¨QL�L�WROLNR
XJUR¨HQL� ]DNRQVNRP� QHMDVQR^`X� L�PQRJREURMQLP� SUL]QDQMLPD� GD� QDP� MH� MHGDQ
GREDU�JUD_DQVNL�]DNRQLN�QDVX^QD�SRWUHED����7DM�]DNRQ�QLMH�ELR�GREDU�QL�NDG�MH�ELR
GRQHVHQ��MHU�QL�WDGD�QLMH�PRJDR�GD�]DGRYROML�SRWUHEH�YUHPHQD��D�^H]GHVHW�JRGLQD
GRFQLMH�QMHJRYL�QHGRVWDFL�SUHOD]H�SRGQR^OMLYX�PHUX��2WXGD�]DNOMXaXMH�SLVDF�aODQ�
ND���3UHPD�RYDNYRP�VWDQMX�VWYDUL�MDVQR�MH��GD�QD^�]DNRQLN�L]�RVQRYD�QH�YDOMD��L
GD�QH�PR¨H�SRVWDWL�EROMLP�QL�NRUHQLWRP�UHYL]LMRP�SRMHGLQLK�QMHJRYLK�RGUHGDED�
MHU�NDG�RVQRYD�QH�YDOMD��RQGD�QH�SRPD¨H�SRSUDYOMDQMH� L� L]PHQMLYDQMH�SRMHGLQLK
GHORYD��=DWR�MH�XSUDYR�L�EROMH�JRYRULWL�QH�R�UHYL]LML�JUD_DQVNRJ�]DNRQLND��YH`�R

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

��

�� -R]HI�8QJHU��2� UHYL]LML�2S^WHJ�JUD_DQVNRJ�]DNRQLND��]DNRQRGDYQR�¤�SROLWLaND� VWXGLMD
SUHYHR�'UDJROMXE�$UDQ_HORYL`��%UDQLa�EU��������VWU�����¤����

�� 'UDJROMXE� $UDQ_HORYL`�� 2� L]PHQL� QD^HJ� *UD_DQVNRJ� ]DNRQLND� �3RVYH`HQR� 0LQLVWUX
SUDYGH��%UDQLa��������VWU�����¤����

�� '��$UDQ_HORYL`��RS��FLW���VWU�����¤����
�� 8SRUHGLWL���,�GDQDV�VH�MHGQRGX^QR�SUL]QDMH�GD�MH�SUHND�SRWUHED�GD�VH�WDM�]DNRQLN�]DPHQL

EROMLP��� $QGUD� ?RU_HYL`�� 6LVWHP� 3ULYDWQRJD� �*UD_DQVNRJD�� SUDYD� .UDOMHYLQH� 6UELMH� X� YH]L� V
0H_XQDURGQLP�SULYDWQLP�SUDYRP��SUYD�NQMLJD��2S^WL�GHR��SUYD�SRORYLQD���%HRJUDG�������VWU�����

�� 'UDJROMXE�$UDQ_HORYL`��2�L]PHQL�QD^HJ�*UD_DQVNRJ�]DNRQLND��%UDQLa�EU��������VWU������
0DOR�GDOMH��RQ�`H�UH`L� MR^�UHVNLMH�������ELOD�EL�VUDPRWD�]D�QD^X�]HPOMX�GD�VH� L�SRUHG�WROLNLK�VYRMLK
^NRORYDQLK�SUDYQLND� L�GDOMH�PXaL� VD� MHGQLP�QDND]QLP�JUD_DQVNLP�]DNRQLNRP���$UDQ_HORYL`��RS�
FLW���VWU������



NRGLILNDFLML� QD^HJ�SULYDWQRJ�SUDYD��R�SRWSXQRP�XNLGDQMX�VDGD^QMHJ�JUD_DQVNRJ
]DNRQLND�L�GRQR^HQMX�GUXJRJD��EROMHJD����

����3R^WR�MH�DQDOL]RYDR�VWDQMH�SRVWRMH`HJ�JUD_DQVNRJ�]DNRQRGDYVWYD��DXWRU
aODQND�MH�SUH^DR�QD�UD]PDWUDQMH�QDaLQD�QD�NRML�EL�WUHEDOR�SULVWXSLWL�L]UDGL�QRYRJ
=DNRQLND��2G�GYH�PRJX`QRVWL��XJOHGDQMH�QD�GUXJH��HYURSVNH�JUD_DQVNH�]DNRQLNH
L� L]UDGD�RULJLQDOQRJ�]DNRQLND��$UDQ_HORYL`� MH�DOWHUQDWLYX�SRWSXQR� LVNOMXaLR�NDR
PRJX`QRVW��3UHPD�QMHJRYRP�PL^OMHQMX�WR�EL�ELR�QDMWH¨L�QDaLQ�GD�VH�GR_H�GR�QR�
YRJ�]DNRQRGDYQRJ�GHOD�

0H_X�UD]OR]LPD�NRMH�MH�QDYHR��QDMYD¨QLML�VX�VOHGH`L��D��]D�VDPRVWDOQX�L]UD�
GX�]DNRQLND�SRWUHEQR�MH�PQRJR�YUHPHQD��E��SRWUHEQD�MH�L]UDGD�EURMQLK�SUHWKRG�
QLK�UDGRYD�NRMLPD�EL�VH�RODN^DOR�NRPLVLML�GHILQLWLYQR�VDVWDYOMDQMH�]DNRQLND��Y��L
NDG�VH�=DNRQLN�SULSUHPD�QD�RVQRYX�VDPRVWDOQR�L]UD_HQRJ�QDFUWD��PRUD�VH�RVOD�
QMDWL�QD�UDGRYH�X�GUXJLP�]HPOMDPD�L�QD�YH`�SRVWRMH`H�JUD_DQVNH�]DNRQLNH��J��L
SRUHG�SR^WRYDQMD�L�XEH_HQMD�X�VSRVREQRVWL�VUSVNLK�SUDYQLND��WH^NR�MH�YHURYDWL�GD
EL� VDPRVWDOQR� L]UD_HQL� ]DNRQLN� ELR� EROMH� L]UD_HQ� RG� DXVWULMVNRJ� LOL� IUDQFXVNRJ
*UD_DQVNRJ�]DNRQLND��D�R�QHPDaNRP�L�GD�VH�QH�JRYRUL����2WXGD��SR�QMHJRYRP�VX�
GX��VDPRVWDOQD�L]UDGD�]DNRQLND�GRYHOD�EL�X�QDMEROMHP�VOXaDMX�GD�LVWRJ�UH]XOWDWD�
NRML�VH�PR¨H�SRVWL`L�SUHYR_HQMHP�QHNRJ�RG�HYURSVNLK�X]RUD��D�SULSUHPH�EL�GX¨H
WUDMDOH�L�WUR^NRYL�EL�ELOL�PQRJR�YH`L�

����.DGD� MH� QD� RYDM� QDaLQ� RWNORQMHQD� DOWHUQDWLYD�� RVWDOD� MH� SR� DXWRURYRP
PL^OMHQMX� VDPR� MR^� PRJX`QRVW� XJOHGDQMD� QD� VWUDQH� X]RUH�� 8� WRP� RNYLUX
$UDQ_HORYL`�MH�UD]PDWUDR�SUHGQRVWL�L�PDQH�aHWLUL�]DNRQLND��DXVWULMVNRJ��IUDQFXV�
NRJ��QHPDaNRJ�L�2S^WHJ�LPRYLQVNRJ�]DNRQLND�]D�&UQX�*RUX�

����>WR�VH�WLaH�IUDQFXVNRJ�*UD_DQVNRJ�]DNRQLND��]D�NRML�$UDQ_HORYL`�ND¨H
GD�MH�RGOLaDQ�L�GD�R�QMHJRYRM�YDOMDQRVWL�JRYRUL�RNROQRVW�^WR�VX�JD�XVYRMLOH�PQRJH
HYURSVNH� L� DPHULaNH� GU¨DYH�� D� L� VXVHGQD�5XPXQLMD� aLMH� VX� SULYUHGQH� L� NXOWXUQH
SULOLNH�VOLaQH�QD^LPD��YDOMDOR�EL� UD]PRWULWL�PRJX`QRVW�GD� L�RQ�GR_H�X�RE]LU��3UL
VYHPX��PODGL�GRFHQW���NRML�MH�LQDaH�JRYRULR�IUDQFXVNL�L�SLVDR�R�IUDQFXVNRP�SUD�
YX���QLMH�]D�SUHX]LPDQMH�RYRJ�]DNRQLND��1MHJRYL�DUJXPHQWL�VX�VOHGH`L��D��UD]OLND
L]PH_X�GRVDGD^QMHJ�VWDQMD�X�QD^HP�SULYDWQRP�SUDYX�L�RQRJD�NRMH�EL�QDVWDOR�NDGD
EL�VH�XVYRMLR�IUDQFXVNL�]DNRQLN�ELOD�EL�PQRJR�YH`D��D�SRVOHGLFH�VXGERQRVQLMH�QH�
JR�NDG�EL�ELR�XVYRMHQ�DXVWULMVNL�]DNRQLN��E��QH�EL�ELOR�NRQWLQXLWHWD�X�OLWHUDWXUL��Y�
RG�IUDQFXVNH�VXVHGVNH�SUDNVH�QH�EL�ELOR�WROLNH�NRULVWL���

����1L�XVYDMDQMH�QHPDaNRJ�*UD_DQVNRJ�]DNRQLND�� LDNR� MH� UHa�R�QDXaQRP
GHOX�SUYRJD�UHGD��QH�EL�LPDOR�VYUKH���2Q�MH���UH`L�`H�SLVDF���L]UD_HQ�VD�SUDYRP
JHUPDQVNRP�SHGDQWQR^`X��X�QMHPX�VX�WDNYH�ILQH�UD]OLNH�X�NRQVWUXNFLMDPD�SUDY�
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��

�� $UDQ_HORYL`��RS��FLW���VWU������
�� $UDQ_HORYL`��RS��FLW���VWU�����¤����
�� $UDQ_HORYL`��RS��FLW���VWU������



QLK�RGQRVD�L�XVWDQRYD��X�QMHPX�MH�VYDND�UHa��UHG�UHaL��VYDND�WDaND�L�]DSHWD�RG�WDN�
YH�YD¨QRVWL�GD�MH�QMHJRYD�SULPHQD�]D�GUXJH�QDURGH��QDURaLWR�]D�QDV�6UEH�JRWRYR
VDVYLP�QHPRJX`QD����

����2S^WL�,PRYLQVNL�]DNRQLN�]D�&UQX�*RUX�LPD�QHVXPQMLYR�YLVRNH�NYDOLWH�
WH�� L]UD_HQ� MH�SR�QDaHOLPD�PRGHUQH�SUDYQH�QDXNH� L�QDSLVDQ� MH�SRSXODUQLP� MH]L�
NRP� UD]XPOMLYLP� L� ]D� RQH� SURVWH� OMXGH� NRML� EL� ELOL� SR]YDQL� GD� SR� QMHPX� GHOH
SUDYGX�QDURGX����$OL��SR�PL^OMHQMX�SLVFD�aODQND��=DNRQLN�LPD�MHGQX�PDQX��^WR�QH
REXKYDWD�SRURGLaQR�L�QDVOHGQR�SUDYR����2Q�VD�¨DOMHQMHP�NRQVWDWXMH�GD�MH�WDM�QH�
GRVWDWDN�WDNYH�SULURGH�GD�SUDNWLaQR�RQHPRJX`DYD�XVYDMDQMH�FUQRJRUVNRJ�]DNRQL�
ND��MHU�EL�L]UDGD�GHOD�]DNRQLND�R�SRURGLaQRP�L�QDVOHGQRP�SUDYX�GXJR�WUDMDOD����V
RE]LURP�QD�RVREHQRVWL�NRMH�SRVWRMH�X�SRJOHGX�SRURGLFH��]DGUXJH�L�QDVOHGVWYD��

���� ,PDMX`L�X�YLGX� VYH�QDYHGHQH�RNROQRVWL�$UDQ_HORYL`� VH�RSUHGHOLR��� ]D
DXVWULMVNL�*UD_DQVNL� ]DNRQLN� R� NRPH� MH� L� LQDaH� LPDR�YLVRNR�PL^OMHQMH� L� NRML� MH
SR]QDYDR�X�WDQaLQH����7R�RSUHGHOMHQMH�RVODQMD�VH�QD�PQR^WYR�UD]ORJD��PH_X�NRML�
PD�VX�QDMYD¨QLML�VOHGH`L��D��DXVWULMVNL�*UD_DQVNL�]DNRQLN�MH�L�SRUHG�VYLK�QHGRVWD�
WDND�NRML�VX�GDOL�SRYRGD�GD�VH�L�X�$XVWULML�aLQH�R]ELOMQL�NRUDFL�]D�QMHJRYX�UHYL]LMX�
]DNRQRGDYQR�GHOR�SUYRJD�UHGD��E��DNR�EL�VH�XVYRMLR�DXVWULMVNL�]DNRQLN��SUHOD]�L]
GRVDGD^QMHJ�VWDQMD�X�QRYR�QH�EL�ELR�WDNR�QDJDR��NDR�^WR�EL�ELR�LQDaH��MHU�MH�WDM�]D�
NRQLN� L� LQDaH� YD¨LR� X� QDV�� VDPR� X� U_DYRP� SUHYRGX��2WXGD� L� SUHOD]QR� VWDQMH� X
SUDYQRP�¨LYRWX�QH�EL�GXJR� WUDMDOR��^WR�MH�LQDaH�MHGQD�RG�QDMYH`LK�QH]JRGD�NRMD
QDVWXSD�NDG�VH�XYRGL�QHNL�GUXJL�]DNRQLN��8YR_HQMHP�DXVWULMVNRJ�=DNRQLND�SUDY�
QL�¨LYRW�EL�VH�NUHWDR�SR�LVWRP�SXWX��NRMLP�VH�NUHWDR�RG�������JRGLQH�VDPR�^WR�EL
VDGD�SXW�ELR�UDYDQ�L�EH]�SUHSUHND��NRMH�VX�ELOH�SRVOHGLFH�U_DYRJ�L�VNUD`HQRJ�SUH�
YRGD��Y��SUHX]LPDQMH�=DNRQLND�RPRJX`LOR�EL�NRQWLQXLWHW�X�QD^RM�SUDYQRM�OLWHUDWX�
UL�� NRMD� VH� L� GR� VDGD�RVODQMDOD�QD� DXVWULMVNX�SUDYQX� WHRULMX�� J��NRULVW� EL� ELOD� L� X
WRPH�^WR�ELVPR�VH�PRJOL�VOX¨LWL�DXVWULMVNRP�VXGVNRP�SUDNVRP��NRMD�MH�]D�RYLK�VWR
JRGLQD�PQRJR�GRSULQHOD� WXPDaHQMX�]DNRQD� L�SRSXQMDYDQMX�]DNRQVNLK�SUD]QLQD�
G��X]HY^L�DXVWULMVNL�=DNRQLN�NDR�RVQRYX��PL�ELVPR�SUHPD�QD^LP�SRWUHEDPD�PRJOL
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��

�� ,ELGHP�
�� $UDQ_HORYL`��RS��FLW���VWU������
�� ,ELGHP�
�� ,ELGHP�
�� $UDQ_HORYL`��RS��FLW���VWU������
�� 7UHED� QDSRPHQXWL� GD� MH� YHOLNL� SRVDR� SUHYR_HQMD� DXVWULMVNRJ�=DNRQLND� QD� VUSVNL� MH]LN

REDYLR�� L� WR� VD� L]X]HWQLP�XVSHKRP��XSUDYR�$UDQ_HORYL`��8SRUHGLWL� DXVWULMVNL�*UD_DQVNL� ]DNRQLN�
SUHYHR�GU�'UDJROMXE�$UDQ_HORYL`��VWDOQL�GRFHQW�XQLYHU]LWHWD��L]GDQMH�$UKLYD�]D�SUDYQH�L�GUX^WYHQH
QDXNH��%HRJUDG��������JRGLQH��=DQLPOMLYR� MH�GD� MH�X�SRVOHUDWQRP�=ERUQLNX�JUD_DQVNLK�]DNRQLND
VWDUH�-XJRVODYLMH�X�NRPH�MH�REMDYOMHQ�L�WHNVW�$*=�D�QD�VUSVNRP�MH]LNX��L]RVWDYOMHQR�GD�MH�SUHYRG
XUDGLR�'��$UDQ_HORYL`��8SRUHGLWL��0LKDLOR�6WXSDU��SULUHGLR��=ERUQLN�JUD_DQVNLK�]DNRQLND�VWDUH�-X�
JRVODYLMH��7LWRJUDG�������VWU�����¤����



XVYDMDWL�L]PHQH��NRMH�EL�VH�X�$XVWULML�SUHGX]LPDOH��_��QDM]DG��NDNR�X�$XVWULML�SRV�
WRML� RGQHGDYQR�RGOLaDQ�=DNRQLN�R�JUD_DQVNRP�VXGVNRP�SRVWXSNX�� ELOD�EL� QDP
RODN^DQD� L� UHYL]LMD�*UD_DQVNRJ� SURFHVQRJ� SUDYD����8� ]DNOMXaNX�$UDQ_HORYL`� MH
SUHGOR¨LR�SURVWR�L�MHGQRVWDYQR�UH^HQMH���3UHPD�WRPH�SLWDQMH�R�NRGLILNDFLML�QD^HJD
SULYDWQRJD�SUDYD�QDMEU¨H�L�QDMODN^H�EL�ELOR�UH^HQR�WLPH��GD�VDGD�XaLQLPR�RQR��^WR
MH� VUSVNL� ]DNRQRGDYDF� SURSXVWLR� XaLQLWL� ������ JRGLQH�� GD� SUHYHGHPR� DXVWULMVNL
JUD_DQVNL�]DNRQLN��GD�XaLQLPR�X�QMHPX��SUHPD�SUDYQLP�RELaDMLPD�L�SRMPRYLPD
QD^HJD�QDURGD��SRWUHEQH�L]PHQH�X�SRURGLaQRP�L�QDVOHGQRP�SUDYX��L�GD�WDM�HODER�
UDW�XVYRMLPR�NDR�JUD_DQVNL�]DNRQLN�]D�6UELMX���

3RNX^DM�UHIRUPH�.RPLVLMH�L]�������JRGLQH
����$UDQ_HORYL`HYD�LQLFLMDWLYD�GD�VH�SUL�L]UDGL�QRYRJ�*UD_DQVNRJ�]DNRQLND

X]PH�]D�RVQRY�DXVWULMVNL�=DNRQLN�QLMH� LPDOD�RGMHND�QL�X� OLWHUDWXUL�QL�X�]DNRQR�
GDYQRP�SURFHVX��8PHVWR� WRJD��������JRGLQH�9ODGD�.UDOMHYLQH�6UELMH� �PLQLVWDU
SUDYGH��0DUNR�7ULINRYL`��MH�GRQHOD�RGOXNX�GD�VH�SULVWXSL�UHIRUPL�*UD_DQVNRJ�]D�
NRQLND�L�WR�VDPR�X�REODVWL�,PRYLQVNRJ�SUDYD��2S^WL�GHR��6WYDUQR�SUDYR�L�2EOLJD�
FLRQR� SUDYR�� L� IRUPLUDOD� MH� NRPLVLMX� NRMD� MH� GRELOD� ]DGDWDN� GD� SULSUHPL� 1DFUW
]DNRQLND���� LPDMX`L� X� YLGX� QHNL� RG� QDMQRYLMLK� HYURSVNLK� JUD_DQVNLK� ]DNRQLND�
5HGDNWRUL� VX� VH� RYRJD� SXWD�� ]D� UD]OLNX� RG� UDQLMLK� X]RUD�� RGOXaLOL� ]D� QHPDaNL
*UD_DQVNL�]DNRQLN��.DNR�MH�RYDM�UDG�WHNDR�L�GRNOH�VH�VWLJOR�X�SULSUHPDQMX�QDFUWD
X� OLWHUDWXUL� QHPD� SRPHQD��0R¨H� VH� VDPR� SUHWSRVWDYOMDWL� GD� MH� UDG� REXVWDYOMHQ
]ERJ�%DONDQVNLK�UDWRYD�L�3UYRJ�VYHWVNRJ�UDWD�

1HXVSHOL�SRNX^DM�GRQR^HQMD�*UD_DQVNRJ�]DNRQLND
X�.UDOMHYLQL�-XJRVODYLML

����3RWUHED�GRQR^HQMD�SUYRJ�*UD_DQVNRJ�]DNRQLND�NRMD�MH�ELOD�VWDOQR�SUL�
VXWQD�X�6UELML�L�SRUHG�QHXVSHOLK�SRNX^DMD�GD�VH�RVWYDUL�SRVWDOD�MH�MR^�RaLJOHGQLMD
SRVOH�]DYU^HWND�3UYRJ�VYHWVNRJ�UDWD��6WYDUDQMH�GU¨DYH�6UED��+UYDWD� L�6ORYHQDFD
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��

�� $UDQ_HORYL`��RS��FLW���VWU������
�� $UDQ_HORYL`��RS��FLW���VWU������
�� 2�RYRP�SURMHNWX�L�R�UDGX�.RPLVLMH��NDR�L�R�QMHQRP�VDVWDYX�QHPD�PQRJR�SRGDWDND��2V�

NXGQD�REDYH^WHQMD�VH�QDOD]H�X�QDSLVLPD�#LYRMLQD�3HUL`D��8SRUHGLWL��#��3HUL`��-HGDQ�QRY�UDG�QD�NR�
GLILNDFLML�3ULYDWQRJD�SUDYD��$UKLY�]D�SUDYQH�L�GUX^WYHQH�QDXNH��EU����������NQMLJD�;���VWU�������#�
3HUL`��5DG�VWDOQRJD�]DNRQRGDYQRJ�VDYHWD�SUL�0LQLVWDUVWYX�3UDYGH��$UKLY�]D�SUDYQH�L�GUX^WYHQH�QD�
XNH��EU����������NQMLJD�;;;,���'RGDWDN�$UKLYD��6OX¨EHQL�GHR��VWU�����¤�����#��3HUL`��2EUD]OR¨HQMH
����¤����3UHGRVQRYH�*UD_DQVNRJ�]DNRQLND�]D�.UDOMHYLQX�-XJRVODYLMX��%HRJUDG�������VWU����



R]QDaLOR�MH�VDPR�SROLWLaNR�XMHGLQMHQMH�-XJRVODYLMH��8�SUDYQRP�SRJOHGX�RVWDOH�VX
]QDWQH� UD]OLNH� RVRELWR�X�REODVWL� JUD_DQVNRJ�SUDYD��2WXGD� VH� V� UD]ORJRP�PRJOR
JRYRULWL�GD�L�SRUHG�MHGLQVWYHQH�GU¨DYQH�WHULWRULMH�SRVWRML�^HVW�YHOLNLK�SUDYQLK�SRG�
UXaMD��8� UD]GREOMX� L]PH_X�GYD� UDWD� aLQMHQL� VX�SRNX^DML�GD�VH� L]MHGQDaL�]DNRQR�
GDYVWYR� X� QDMYD¨QLMLP� JUDQDPD� SUDYD�� 8� WLP� QDVWRMDQMLPD� SRVWLJQXWL� VX
QHMHGQDNL�UH]XOWDWL��3RMHGLQH�REODVWL�VX�ELOH�X�SRWSXQRVWL�NRGLILNRYDQH����SRQHJGH
VX� GRQHWL� SRVHEQL� ]DNRQL���� D� X� QHNLP� REODVWLPD� SUDYD�� NDR� ^WR� MH� VOXaDM� VD
*UD_DQVNLP�SUDYRP�QLMH�ELOR�XRS^WH�XVSHKD�

����7UHED� UH`L� GD� MH� RSVWUXNFLMD� X�6NXS^WLQL�� NRMX� VX� VSURYRGLOH�SRMHGLQH
SROLWLaNH�VWUDQNH��VSUHaDYDOD�]DNRQRGDYQL�UDG��6YL�]DNRQL�.UDOMHYLQH�-XJRVODYLMH
GRQHVHQL� VX�SRVOH���� MDQXDUD�������JRGLQH��'R� WRJD� WUHQXWND�QLMH� VH�PRJOR�SR�
PL^OMDWL�QD�L]ODVDYDQMH�]DNRQD��PRJOL�VX�VH�VDPR�SULSUHPDWL�QDFUWL��$NR�VX�GDNOH
SROLWLaNL� UD]OR]L� RQHPRJX`DYDOL� GRQR^HQMH� ]DNRQD� SUH� RQRJD� ^WR� VH� QD]LYDOR
�^HVWRMDQXDUVND� GLNWDWXUD��� SRVOH� WRJD� GDWXPD�� RYLK� L]JRYRUD� YL^H� QLMH� ELOR� L� X
RQLP� REODVWLPD� X� NRMLPD� MH� VWUXaQL� UDG� QD� SULSUHPL� ELR� SULYHGHQ� NUDMX�� SURJ�
OD^HQMH�]DNRQD�ELOR�MH�REDYOMHQR�X�NUDWNRP�URNX��3ULPHUD�UDGL��]DKYDOMXMX`L�WRPH
^WR� MH� MR^� X� SUHGNXPDQRYVNRM� 6UELML� �RG� ������ JRGLQH�� SRVWRMDR� JRWRY� QDFUW��
XUD_HQ�X�VNODGX�VD�QDMQRYLMLP�UH]XOWDWLPD�NULYLaQRSUDYQH�QDXNH��NRML�MH�WUHEDOR
VDPR�SUHWUHVWL�VD�VWUXaQMDFLPD�L]�6ORYHQLMH�L�+UYDWVNH��.ULYLaQL�]DNRQLN�MH�GRQH�
VHQ�YH`�����MDQXDUD�������JRGLQH��6OLaQR�MH�ELOR�VD�]DNRQLPD�X�REODVWL�*UD_DQV�
NRJ� SURFHVQRJ� SUDYD�� ]HPOML^QRNQML¨QLP� ]DNRQLPD� LWG�� ,DNR� MH� L� X� REODVWL
*UD_DQVNRJ�SUDYD�XOR¨HQR�GRVWD�WUXGD���GD�GR�MHGLQVWYHQRJ�]DNRQLND�GR_H��QDV�
WRMDQMD�QLVX�XURGLOD�SORGRP�QL�X�������JRGLQL�QL�GRFQLMH�
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��

�� .ULYLaQL�]DNRQLN�GRQHVHQ�MH�����MDQXDUD�������JRGLQH��=DNRQ�R�NULYLaQRP�VXGVNRP�SRV�
WXSNX� ���� IHEUXDUD� ������ =DNRQLN� R� VXGVNRP� SRVWXSNX� X� JUD_DQVNLP� SDUQLFDPD� ���� MXOD� �����
6WHaDMQL�]DNRQ�L�=DNRQ�R�SULQXGQRP�SRUDYQDQMX�YDQ�VWHaDMD�����QRYHPEUD�������=DNRQ�R�L]YU^HQMX
L�REH]EH_HQMX�RG����MXOD�������=DNRQ�R�XSUDYQRP�SRVWXSNX�������LWG�

�� =DNRQ�R�]HPOML^QLP�NQMLJDPD�L�=DNRQ�R�XQXWUD^QMHP�XUH_HQMX��RVQLYDQMX�L�LVSUDYOMDQMX
]HPOML^QLK�NQMLJD�RG�����PDMD�������JRGLQH�

�� 9LGHWL��3URMHNDW�L�PRWLYL�.D]QHQRJ�]DNRQLND�]D�.UDOMHYLQX�6UELMX��6OX¨EHQR�L]GDQMH�0L�
QLVWDUVWYD�SUDYGH��%HRJUDG������

�� 5DG�QD�SULSUHPDQMX�*UD_DQVNRJ�]DNRQLND�RWSRaHR�MH�XEU]R�SR�]DYU^HWNX�35YRJ�VYHWV�
NRJ�UDWD��'HFHPEUD�������JRGLQH�IRUPLUDQ�MH�SUL�0LQLVWDUVWYX�SUDYGH�6WDOQL�]DNRQRGDYQL�VDYHW�NRML
MH�LPDR�]D�]DGDWDN�GD�L]UDGL�QDFUWH�]D�L]MHGQDaDYDQMH�]DNRQRGDYVWYD��8�RNYLUX�6DYHWD�SRVWRMDR�MH
3ULYDWQRSUDYQL�RGVHN�NRML�MH�WUHEDOR�GD�L]UDGL�QDFUW�*UD_DQVNRJ�]DNRQLND�]D�.UDOMHYLQX�-XJRVODYL�
MX��7ULGHVHW�SUYRJ�MDQXDUD�������JRGLQH�XPHVWR�GRWDGD^QMHJ�6DYHWD��VWDOQL�=DNRQRGDYQL�VDYHW��]D�
NRQRP� MH� RVQRYDQ� 9UKRYQL� ]DNRQRGDYQL� VDYHW� VD� LVWLP� GHORNUXJRP� UDGD�� X� aLMHP� RNYLUX� MH
0LQLVWDU�SUDYGH�0LODQ�6U^NL`�IRUPLUDR�.RPLVLMX�]D�L]UDGX�QDFUWD�*UD_DQVNRJ�]DNRQLND�X�JRWRYR
LVWRP�VDVWDYX��VD�MHGQLP�L]X]HWNRP��X�NRPH�MH�UDGLR�L�3ULYDWQRSUDYQL�RGVHN��AODQRYL�VX�ELOL��'UD�
JROMXE�$UDQ_HORYL`��*UHJRU�.UHN�SURIHVRU�XQLYHU]LWHWD�X�/MXEOMDQL��/D]D�0DUNRYL`��,YDQ�0DXURYL`�
SURIHVRU�XQLYHU]LWHWD�X�=DJUHEX��#LYRMLQ�3HUL`��#LYDQ�6SDVRMHYL`��?RU_H�1HVWRURYL`��SUHGVHGQLN��
'REULYRMH�3HWNRYL`��0LKDLOR�7DGL`��DGYRNDWL�L]�%HRJUDGD�



����0H_X�X]URFLPD�NRML�VX�XVSRUDYDOL�UDG�QD�SULSUHPL�L�GRQR^HQMX�*UD_DQ�
VNRJ�]DNRQLND��L�NRML�VX�QD�NRQFX�RVXMHWLOL�GD�VH�SULSUHPOMHQL�QDFUW�QD]YDQ�3UH�
GRVQRYD� GRQHVH� NDR� *UD_DQVNL� ]DNRQLN�� ELOH� VX� SRUHG� QDYHGHQLK� SROLWLaNLK
SUHSUHND��UD]OR]L�NRQFHSFLMVNH�SULURGH�NDR�L�QHNL�GUXJL�NRML�VX�VH�WLFDOL�MH]LND��VWL�
OD��YUHGQRVQLK�SRJOHGD�QD�PHVWR�L�XORJX�=DNRQLND�LWG��1DLPH��NDGD�MH�QD�SRaHWNX
UDGD�.RPLVLMH�SRVWDYOMHQR�SLWDQMH�R�WRPH�QD�NRMLP�RVQRYDPD�WUHED�L]UDGLWL�QDFUW�
SRMDYLOD� VX� VH� GYD� SRWSXQR� RSUHaQD� VKYDWDQMD�� 3UHPD� SUYRP� SUHRYOD_XMX`HP
VKYDWDQMX��NRMH�VX�]DVWXSDOL�aODQRYL�.RPLVLMH��DOL�L�PQRJL�SUDYQLFL�L]YDQ�QMH��]D
RVQRY�=DNRQLND�WUHEDOR�MH�X]HWL�DXVWULMVNL�*UD_DQVNL�]DNRQLN��3UHPD�GUXJRP�VWD�
QRYL^WX��SULOLNRP�L]UDGH�QDFUWD��YDOMDOR�MH�SR`L�RG�2S^WHJ�,PRYLQVNRJ�]DNRQLND
]D�&UQX�*RUX�

����=D�SULKYDWDQMH�DXVWULMVNRJ�*UD_DQVNRJ�]DNRQLND�]DODJDOL�VX�VH�VYL�KU�
YDWVNL�L�VORYHQDaNL�SUDYQLFL��7R�MH�L�UD]XPOMLYR��NDGD�VH�X]PH�X�RE]LU�GD�MH�$*=
ELR�SUHYHGHQ�QD�KUYDWVNR�VUSVNL�MH]LN�L�GD�VX�VH�GXJRP�XSRWUHERP�SUDYQLFL�X�+U�
YDWVNRM�L�6ORYHQLML�ELOL�QDYLNOL�QD�QMHJD��0H_XWLP�L�QD�VUSVNRM�VWUDQL�MH�ELOR�XJOHG�
QLK�SUDYQLND�NRML�VX�VPDWUDOL�GD�DXVWULMVNL�*UD_DQVNL�]DNRQLN�WUHED�GD�SRVOX¨L�NDR
RVQRY�]D� L]UDGX� -XJRVORYHQVNRJ�JUD_DQVNRJ�]DNRQLND����1DVXSURW� WRPH��SUHPD
GUXJRP�VKYDWDQMX�SROD]QD�WDaND�]D�L]UDGX�JUD_DQVNRJ�]DNRQLND�WUHEDOR�MH�GD�EX�
GH� 2S^WL� LPRYLQVNL� ]DNRQLN� ]D� &UQX� *RUX�� D� QH� DXVWULMVNL� *UD_DQVNL� ]DNRQLN�
3UHPD�MHGQRM�UDQLMH�L�R^WULMH�L]OR¨HQRM�YDULMDQWL��SUHGODJDQR�MH�GD�2S^WL�LPRYLQVNL
]DNRQLN� MHGQRVWDYQR� EXGH� RVQRY� =DNRQD�� D� SUHPD� GUXJRM�� PLUQLMRM� L� GRFQLMRM�
SUHSRUXaLYDQR�MH�GD�VH�SULOLNRP�L]UDGH�JUD_DQVNRJ�]DNRQLND�XSRWUHEL�PHWRG�NR�
MLP� MH� UD_HQ�2S^WL� LPRYLQVNL� ]DNRQLN��2YR�� GUXJR� VKYDWDQMH� ]DVWXSDR� MH� MHGDQ
EURM�LVWDNQXWLK�SUDYQLND�POD_H�JHQHUDFLMH�X�6UELML��RG�NRMLK�`H�QHNL��GRFQLMH�SRVOH
'UXJRJ�VYHWVNRJ�UDWD�LJUDWL�]QDaDMQX�XORJX�X�GRQR^HQMX�QDMYD¨QLMLK�L�QDMEROMH�L]�
UD_HQLK�]DNRQD�X�REODVWL�*UD_DQVNRJ�SUDYD���=DNRQL�X�REODVWL�SRURGLaQRJ�SUDYD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��

�� 3R]QDWR�MH�GD�MH�'UDJROMXE�$UDQ_HORYL`�MR^�SUH�3UYRJ�VYHWVNRJ�UDWD�SUHGODJDR�SUHX]LPD�
QMH�DXVWULMVNRJ�*UD_DQVNRJ�]DNRQLND�]D�6UELMX��$UDQ_HORYL`��2�L]PHQL�QD^HJ�*UD_DQVNRJ�]DNRQL�
ND��%UHQLa�������VWU�����¤�����/D]D�0DUNRYL`��SURIHVRU�3UDYQRJ�IDNXOWHWD�X�%HRJUDGX�L�PLQLVWDU
SUDYGH� �X�SRMHGLQLP� UD]GREOMLPD�X�.UDOMHYLQL� -XJRVODYLML�� WDNR_H� MH� VPDWUDR�GD� WUHED�X]HWL�$*=
NDR� RVQRY�SUL� L]UDGL� JUD_DQVNRJ�]DNRQLND�� ����$XVWULMVNL�JUD_DQVNL� ]DNRQLN�X�JODYQRP�RGJRYDUD
VWHSHQX�UD]YLWND�SULYUHGQRJD�L�SUDYQRJD�SURPHWD�X�-XJRVODYLML��2Q�]D�-XJRVODYLMX�QLMH�]DVWDUHR��QLWL
VH�SULOLNH�X�QD^RM�]HPOML�PRJX�REHOH¨LWL�NDR�VXYL^H�PRGHUQH�L�QDSUHGQH�SUHPD�DXVWULMVNRP�]DNRQL�
NX��GD�EL�RQ�]D�QDV�ELR�QHVDYUHPHQ��6D�WRJD�JOHGL^WD�QH�PR¨H�VH�QL^WD�]DPHULWL�^WR�MH�]D�ED]X�-XJRV�
ORYHQVNRJ�JUD_DQVNRJ�]DNRQLND�X]HW�DXVWULMVNL�]DNRQLN���/D]DU�0DUNRYL`��1HNROLNR�QDSRPHQD�R
-XJRVORYHQVNRP� JUD_DQVNRP� ]DNRQLNX�� 6SRPHQLFD�0DXURYL`X�� SUYD� NQMLJD�� %HRJUDG� ������ VWU�
��¤���� =DQLPOMLYR� MH� GD� MH� 0DUNRYL`� VYRMH� 2EOLJDFLRQR� SUDYR�� ]DYU^QL� GHR� X� RNYLUX� 6LVWHPD
*UD_DQVNRJ�SUDYD�SLVDR�RVODQMDMX`L�VH�QD�SUDYLOD�3UHGRVQRYH�QD]LYDMX`L�MH�MXJRVORYHQVNLP�=DNRQL�
NRP��LDNR�RQD�QLNDGD�QLMH�SRVWDOD�]DNRQLN���8SRUHGLWL��/D]DU�0DUNRYL`��2EOLJDFLRQR�SUDYR��%HRJ�
UDG��������SDVVLP�



=DNRQ�R�QDVOH_LYDQMX��=DNRQ�R�]DVWDUHORVWL�SRWUD¨LYDQMD�L�=DNRQ�R�REOLJDFLRQLP
RGQRVLPD��

����3RERUQLFL�VKYDWDQMD�GD�SUL�L]UDGL�JUD_DQVNRJ�]DNRQLND�WUHED�SR`L�RG�DX�
VWULMVNRJ�*UD_DQVNRJ�]DNRQLND�QDYRGLOL�VX�VOHGH`H�UD]ORJH�����3UYL�L�RVQRYQL�UD]�
ORJ� ]D� SULKYDWDQMH� DXVWULMVNRJ� *UD_DQVNRJ� ]DNRQLND� ]D� SRGORJX� QRYRJ
]DNRQRGDYVWYD�ELR� MH�X� WRPH�^WR� MH� WDM�=DNRQLN�YH`�ELR�X�SULPHQL�QD�QDMYH`HP
GHOX�WHULWRULMH�6WDUH�-XJRVODYLMH��(YR�NDNR�MH�R�WRP�UD]ORJX�JRYRULR�,YDQ�0DXUR�
YL`���2�WRP�GD�VH�ED^�DXVWULMVNL�NRGHNV�X]PH�]D�SRGORJX��QLMH�ELOR�QLNDGD�GYRMEH�
D�WR�V�UD]ORJD��^WR�WDM�NRGHNV�NUR]�FLMHOL�QL]�GHFHQLMD�GRPLQLUD�X�GDOHNR�QDMYH`HP
GLMHOX�QD^H�GU¨DYH�����2YDM�UD]ORJ��UHaHQR�MH��VDP�SR�VHEL�ELR�MH�GRYROMDQ�GD�VH
SULKYDWL�SRPHQXWR�UH^HQMH��-HU�QD� WDM�QDaLQ�EL�VH�RPRJX`LOR�GD�VH�QDMEH]EROQLMH
L]MHGQDaL�JUD_DQVNR�]DNRQRGDYVWYR��1DLPH��QD�MHGQRP�YHOLNRP�SRGUXaMX��6ORYH�
QLMD��'DOPDFLMD��+UYDWVND�VD�6ODYRQLMRP��L�X�QH^WR�PDQMRM�PHUL�%RVQD�L�+HUFHJR�
YLQD�� SURPHQH� VH� QH� EL� JRWRYR� RVHWLOH��8� 6UELML� EL� SURPHQD� ELOD� QDEROMH� MHU� MH
6UELMDQVNL�JUD_DQVNL�]DNRQLN�ELR�VDPR�MHGQD�VNUD`HQD�L�QH�QDURaLWR�XVSH^QD�YHU�
]LMD�DXVWULMVNRJ�*UD_DQVNRJ�]DNRQLND��>WR�VH�WLaH�9RMYRGLQH�X]LPDOR�VH�GD�QL�WX
QH�EL�GR^OR�GR�RVHWQLMLK�SURPHQD��MHU�MH��JRYRULOR�VH��L�9RMYRGLQD�LPDOD�X�VYRMRM
RVQRYL�DXVWULMVNL�*UD_DQVNL�]DNRQLN�

'UXJL�UD]ORJ�SR�UHGX��ELR�MH�XVNR�SRYH]DQ�VD�SUYLP��3RERUQLFL�RYRJ�VKYDWD�
QMD� L]QRVLOL� VX� GD� MH� DXVWULMVNL�*UD_DQVNL� ]DNRQLN� MHGDQ� XJODYQRP�GREDU� ]DNR�
QLN����� GRYROMQR� GREDU� GD� VH� L� SRVOH� VWR� JRGLQD� WUDMDQMD�� PR¨H� SULKYDWLWL� ]D

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

��

�� ,YDQ�0DXURYL`��,]YMH^WDM�R�3UHGRVQRYL�JUD_DQVNRJD�]DNRQLND�]D�.UDOMHYLQX�-XJRVODYLMX�
=DJUHE��������VWU�����6OLaQR���6YDNDNR�SUHNR�aLQMHQLFH�GD�WDM�DXVWULMVNL�NRGHNV�X�QDMYH`HP�GLMHOX
QD^H�GU¨DYH�YODGD�RWSULOLNH�RNR�����JRGLQD��QHJGMH�QH^WR�GXOMH��QHJGMH�QH^WR�NUD`H��QH�EL�VPLR�QL
MHGDQ�]DNRQRGDYDF��YRGH`L�UDaXQD�R�VWYDUQRVWL��QDSURVWR�SULMH`L���,YDQ�0DXURYL`��3UHGDYDQMH���1D�
VWRMDQMD�L�SRNX^DML�GD�VH�UHIRUPLUD�RS`L�JUD_DQVNL�]DNRQLN��/MHWRSLV�-XJRVORYHQVNH�$NDGHPLMH�]QD�
QRVWL� L� XPHWQRVWL�� ������ VWU������7DNR_H���3UHNR� LVWDNQXWH�aLQMHQLFH�QH�PR¨H�VH�QDSURVWR�SULMH`L�
8]LPDQMH� DXVWU�� JUD_�� ]DNRQLND� ]D� SRGORJX� EXGX`HJ� JUD_DQVNRJ� ]DNRQLND� WUHEDOR� EL� VDPR� RQGD
SRVYH�]DEDFLWL��NDG�EL�VH�]DLVWD�PRJOR�UH`L��GD�MH�DXVWULMVNL�NRGHNV�X�FLMHORVWL�WDNR�]DVWDULR�L�GD�MH�WD�
NR�QDWUD¨DQ��GD�QLMH�QL�X]�SUHLQDaHQMH�L]YMHVQLK�QMHJRYLK�RGUHGDED�WH�XQR^HQMH�QRYLK�SULPMHUHQ�GD�
QD^QMLP�SULOLNDPD��YUHPHQX�L�QDURGQLP�SRWUHEDPD���%HUWROG�(LVQHU��0ODGHQ�3OLYHUL`��0L^OMHQMD�R
SUHGRVQRYL�*UD_DQVNRJ�]DNRQLND�]D�.UDOMHYLQX�-XJRVODYLMX��=DJUHE�������VWU���¤���6OLaQR��#LYRMLQ
3HUL`��2EUD]OR¨HQMH�3UHGRVQRYH�*UD_DQVNRJD�]DNRQLND�]D�.UDOMHYLQX�-XJRVODYLMX��%HRJUDG������
VWU�������-HGQR�]DWR�^WR�MH�WDM�=DNRQLN�LPDR�QDMYL^H�SULPHQH�QD�WHULWRULML�QD^H�'U¨DYH����9LGHWL�NULWL�
NX�RYRJ�UD]ORJD��0LKDLOR�.RQVWDQWLQRYL`��-XJRVORYHQVNL�JUD_DQVNL�]DNRQLN��3UDYQL�]ERUQLN��EU���¤
��������VWU�����

��� .DR�GD�X�RYDM�DUJXPHQW�SULVWDOLFH�SUYRJ�VKYDWDQMD�QLVX�ED^�VDVYLP�XYHUHQL��1LNR�QDLPH
QLMH�ED^�RGUH^LWR�WYUGLR�GD�MH�DXVWULMVNL�*UD_DQVNL�]DNRQLN�GREDU�]DNRQLN��EH]�LNDNYH�RJUDGH���D�MR^
PDQMH�GD�MH�WR�RGOLaDQ�]DNRQLN��2WXGD�VH�VWLaH�XWLVDN�GD�MH�RYR�VDPR�SRPR`QL�UD]ORJ�X]�SUYL�NRML�MH
ELR�JODYQL��7DNR�VH�QD�SULPHU�,YDQ�0DXURYL`��aLMD�MH�XORJD�X�UHGLJRYDQMX�3UHGRVQRYH�ELOD�YHRPD
]QDaDMQD�� L]UD¨DYDR� R� NYDOLWHWLPD� DXVWULMVNRJ� *UD_DQVNRJ� ]DNRQLND� QD� VOHGH`L� QDaLQ�� �RQ� MH� SR
RS`H�SUL]QDWRP�PL^OMHQMX� MR^�XYLMHN�X�FLMHORVWL�GREDU�]DNRQLN��NRML�VH�PR¨H�GREUR�SULPMHQMLYDWL�



]DNRQLN�WULGHVHWLK�JRGLQD�GYDGHVHWRJ�YHND��,VWLQD�QLMH�VH�WYUGLOR�GD�MH�WR�RGOLaDQ
LOL�SDN�QDMEROML�]DNRQLN�]D�NRML�EL�VH�WUHEDOR�RSUHGHOLWL�NDGD�EL�SRVWRMDOD�VORERGD
L]ERUD�� YH`� VH� LVWLFDOR� GD� MH� DXVWULMVNL� *UD_DQVNL� ]DNRQLN� V� RE]LURP� QD� RJUD�
QLaHQRVW� L]ERUD� L�GUXJH�RNROQRVWL�X�NRMLPD�MH� WUHEDOR� L]YU^LWL�NRGLILNDFLMX�GREDU
]DNRQLN�

����.ULWLNH�]DNRQVNLK�WHNVWRYD�GRQHWLK�RNR�������JRGLQH�X�6WDURM�-XJRVOD�
YLML�ELOH�VX�EURMQH�L�R^WUH��,VWR�WDNR�EURMQH�L�R^WUH�NULWLNH�GRaHNDOH�VX�3UHGRVQRYX
JUD_DQVNRJ� ]DNRQLND�� 2QH� VX� VH� RGQRVLOH� X� SUYRP� UHGX� QD� MH]LN� L� VWLO� SUHG�
OR¨HQRJ�WHNVWD��]DWLP�QD�SRMHGLQH�RGUHGEH�NDR� L�QD�VLVWHP�]DNRQLND��3UL�VYHPX
WRPH�PH_X�LVWDNQXWLP�SUDYQLFLPD�RQRJD�GRED�PDOR�NR�VH�XVX_LYDR�GD�GRYHGH�X
SLWDQMH�VDPX�]DPLVDR�GD�VH�3UHGRVQRYD�RVORQL�QD�DXVWULMVNL�*UD_DQVNL�]DNRQLN�L
GD� SUHGOR¨L� QHNR� GUXJR� UH^HQMH�� 2QL� NRML� VX� ELOL� aODQRYL� NRPLVLMH� ]D� L]UDGX
JUD_DQVNRJ�]DNRQLND�YH`�VX�VDPLP�VYRMLP�aODQVWYRP�RGREUDYDOL�WX�]DPLVDR��$OL�
L�PH_X�NULWLaDULPD�3UHGRVQRYH�ELOR�MH�GRVWD�RQLK�aLMH�VX�VH�SULPHGEH�RGQRVLOH�VD�
PR� QD� WR� NDNR� GD� VH� 3UHGRVQRYD�� NRMD� MH� ELOD� XUH_HQD� QD� RVQRYX� DXVWULMVNRJ
*UD_DQVNRJ�]DNRQLND�SREROM^D��DOL�SROD]H`L�RSHW�RG�RYRJ�]DNRQLND�����,]JOHGDOR
MH��NDR�GD�SUHGOR¨HQD�NRQFHSFLMD�L�QHPD�DOWHUQDWLYX��,�]D�VUSVNH�SUDYQLNH�MH�ELOR
RaLJOHGQR�GD�MH�6UELMDQVNL�JUD_DQVNL�]DNRQLN�VODE�]DNRQLN��8�SRUH_HQMX�VD�DXV�
WULMVNLP�*UD_DQVNLP�]DNRQLNRP��RQ�MH�X�VYDNRP�SRJOHGX�ELR�PDQMH�XVSHOR�]DNR�
QRGDYQR�GHOR�� D�X]� WR� MH� ELR� L]UD_HQ� SR�XJOHGX� XSUDYR�QD� DXVWULMVNL�*UD_DQVNL
]DNRQLN��WDNR�GD�VH�QLMH�PRJOR�UH`L�GD�LPD�EDU�REHOH¨MH�RULJLQDOQRVWL��5_DYH�SRV�
OHGLFH�+DG¨L`HYRJ�QHNRPSHWHQWQRJ�UDGD�VDGD�VX�L]ELOH�QD�YLGHOR��,�WDNR�X�QHGRV�
WDWNX� MHGQRJ�YDOMDQRJ�VUSVNRJ�]DNRQLND��SRMHGLQL�SUDYQLFL�X�6UELML�RJUDQLaDYDOL

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��

�1HNROLNR�ULMHaL�R�UHYL]LML�RS`HJ�JUD_DQVNRJD�]DNRQLND��0MHVHaQLN��EU����������VWU������
LOL���0L�VPR�L]YU^LOL�QD^X�GX¨QRVW��DNR�X�LQWHUHVX�NRQVROLGLUDQMD�GU¨DYH�GRGDPR�QMRM�]D�VDGD�MHGLQ�
VWYHQL�]DNRQLN��SR�QD^HP�QD]LUDQMX�QDMEROML��NRML�X�NUDWNR�QDP�RGPMHUHQRP�YUHPHQX�PR¨HPR�GD�
WL�� �,ELGHP�� LOL�� �1DMSRYROMQLML� VXG� R� XVSMHORVWL� DXVWULMVNH� UHGDNFLMH� PLVOLP� GD� EL� LPDR� JODVLWL�
DXVWULMVNRP�QRYHORP�MH�RS`L�JUD_DQVNL�]DNRQLN�GRQHNOH�SRSUDYOMHQ����,ELGHP���1D�GUXJRP�PHVWX
QDOD]H�VH�RYH�UHaL���0LPR�WR��MH�WDM�DXVWULMVNL�]DNRQLN�L�DNR�MH�VWDU��MR^�XJODYQRP�XYMHN�GREDU���/�
0DXURYL`��1DVWRMDQMD�L�SRNX^DML�GD�VH�UHIRUPLUD�RS`L�JUD_DQVNL�]DNRQLN��VWU�����

��� 8SRUHGLWL�NDNR�MH�JRYRULR�0��3OLYHUL`���8YD¨DYDQMHP�UD]ORJD��NRML�VX�YRGLOL�VDVWDYOMDaH
3UHGRVQRYH�NDG�VX�]D�SRGORJX�VYRJD�UDGD�X]HOL�DXVWULMVNL�JUD_��]DNRQLN��VPDWUDOL�VPR��GD�QD^D�NULWL�
ND�WRJD�UDGD�WUHED�GD�EXGH�SR�PRJX`QRVWL�NRQVWUXNWLYQD��GD�SULSRPRJQH�L]JUDGQML�WDNYRJ�]DNRQLND�
NRML� RG�GRVDGD^QMHJ�QD^HJ�SULYDWQRJ�SUDYD�SUHX]LPD� VYH�RQR�� ^WR� MH� MR^�XYMHN�GREUR��DOL�NRML�RG
VYRMH�SRGORJH�L�RGVWXSD��XNROLNR�WR�WUD¨H�GDQD^QMH�SULOLNH���%��(LVQHU��0��3OLYHUL`��0L^OMHQMD�R�3UH�
GRVQRYL�JUD_DQVNRJ�]DNRQLND�]D�.UDOMHYLQX�-XJRVODYLMX��=DJUHE�������VWU�����6OLaQR���3ROD]H`L�VD
VWDQRYL^WD�GD�VH�WD�RVQRYLFD�VDGD�QH�PR¨H�PHQMDWL�L�GD�MH�GRSX^WHQ�VDPR�UDG�NRUHNWRUVNL��MD�`X�RG�
PDK�SUH`L�QD�SUHJOHG�SRMHGLQLK�SURSLVD�=DNRQLND�L�GDWL�VYRMH�PL^OMHQMH�^WD�EL�L�NDNR�WUHEDOR�LVSUDYLWL
NDNR�X�VDGU¨LQL�SRMHGLQLK�SURSLVD��WDNR�L�X�VWLOX�L�MH]LNX�NDNR�EL�L�QD^�EXGX`L�JUD_DQVNL�]DNRQLN�ELR
^WR�SRWSXQLML��RGUH_HQLML�L�MDVQLML��RG�aHJD�`H�XPQRJRPH�]DYLVLWL�L�QMHJRYD�SUDYLOQD�SULPHQD���/D]D
8UR^HYL`��3UHGRVQRYD�JUD_DQVNRJ�]DNRQLND�]D�.UDOMHYLQX�-XJRVODYLMX��%HRJUDG�������VWU����



VX�VH�QD�RS^WX�NULWLNX�SROD]QH�RVQRYH����QD�NRMRM� MH�SRaLYDOD�3UHGRVQRYD��LOL�VX
XND]LYDOL�QD�PRJX`QRVW�GD�VH�.RPLVLMD�X�VYRP�UDGX�RVORQL�QD�QHNH�GUXJH�VWUDQH
X]RUH����

����3UHPD�GUXJRP�VKYDWDQMX��NRMH�MH�ELOR�X�SRWSXQRM�RSUHFL�VD�SUYLP��XPH�
VWR�DXVWULMVNRJ�*UD_DQVNRJ�]DNRQLND�NDR�RVQRY�]D�QRYL�-XJRVORYHQVNL�JUD_DQVNL
]DNRQLN�WUHEDOR�MH�X]HWL�2S^WL�LPRYLQVNL�]DNRQLN�]D�&UQX�*RUX��3RERUQLFL�RYRJ
JOHGL^WD� VX�V� MHGQH�VWUDQH�NULWLNRYDOL�SRVWXSDN�UHGDNWRUD�3UHGRVQRYH��NRML�VX�]D
SROD]L^WH�X]HOL�DXVWULMVNL�*UD_DQVNL�]DNRQLN��D�]DWLP�VX�GRND]LYDOL�GD�2S^WL�LPR�
YLQVNL�]DNRQLN�LPD�SRWUHEQH�NYDOLWHWH�GD�SRVOX¨L�NDR�RVQRY�EXGX`HJ�=DNRQLND����
1MLKRYD� UD]PDWUDQMD� VDVWRMDOD� VX� VH� L]�GYD�GHOD��8�SUYRP�GHOX�ELOD� MH� L]OR¨HQD
NULWLND�3UHGRVQRYH�L�QMHQRJ� L]YRUQLND�DXVWULMVNRJ�*UD_DQVNRJ�]DNRQLND��8�GUX�
JRP�GHOX� ELOL� VX� L]QHWL� QD� YLGHOR�� SRPDOR� ]DERUDYOMHQL� L� ]DSRVWDYOMHQL� NYDOLWHWL
2S^WHJ� LPRYLQVNRJ�]DNRQLND��1MLKRYH�SULPHGEH�QD�3UHGRVQRYX�SULGUX¨LYDOH�VX
VH�QDSRPHQDPD�QDMR^WULMLK�NULWLaDUD�3UHGRVQRYH��DOL�VX�L^OH�MR^�GDOMH��MHU�VX�NULWL�
NX�GRYRGLOH�GR�NUDMQMLK�NRQVHNYHQFL��D�WR�MH�ELR�]DNOMXaDN�GD�DXVWULMVNL�*UD_DQVNL
]DNRQLN�QH�WUHED�X]HWL�]D�RVQRY�-XJRVORYHQVNRJ�JUD_DQVNRJ�]DNRQLND��YH`�GD�X
WX�VYUKX�WUHED�GD�SRVOX¨L�2S^WL�LPRYLQVNL�]DNRQLN�]D�&UQX�*RUX�����'RFQLML�UD]�
YRM�GRJD_DMD�GDR�LP�MH�]D�SUDYR��SRWSXQR�NDG�MH�UHa�R�SUYRP�GHOX��GHOLPLaQR�NDG
MH�UHa�R�GUXJRP�

����.ULWLNXMX`L�3UHGRVQRYX�SURIHVRU�.RQVWDQWLQRYL`�]DPHUDR�MH�UHGDNWRUL�
PD�QDMSUH� ^WR� VX�]D�RVQRY�XVYRMLOL� DXVWULMVNL�*UD_DQVNL�]DNRQLN���-XJRVODYLMD��
JRYRULR�MH�RQ��L�WH�QMHJRYH�UHaL�QLVX�L]JXELOH�QL^WD�RG�VYRMH�YD¨QRVWL�QL�^H]GHVHW
JRGLQD�GRFQLMH���WUHED�GD� LPD�MXJRVORYHQVNL�]DNRQLN��VWYRUHQ�SUHPD�SRWUHEDPD
-XJRVORYHQD������6D�WRJ�VWDQRYL^WD�SRVPDWUDQH��VWYDUL�VX�GRELMDOH�GUXJDaLML�L]JOHG�
7YU_HQMH�UHGDNWRUD�GD�MH�DXVWULMVNL�*UD_DQVNL�]DNRQLN�]QDaDMQR�]DNRQRGDYQR�GH�
OR��XRS^WH�X]HY��QLMH�ELOR�QHWDaQR��DOL�MH�LPDOR�SXQX�YUHGQRVW�VDPR�DNR�VH�X]LPD�
OR�X�RE]LU�YUHPH�NDGD� MH�GRQHVHQ�L�]HPOMD�NRMRM�MH�ELR�QDPHQMHQ��0H_XWLP�RQL
NRML� VX� JRYRULOL� R� QMHJRYLP�GREULP� VWUDQDPD�SUHGYL_DOL� VX� GD� MH�RG� WRJD�GRED
SUR^OR�YL^H�RG�VWR�JRGLQD�����,VWR�WDNR�JXELOD�VH�L]�YLGD�aLQMHQLFD�GD�WR�^WR�MH�MHGDQ

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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��� 8SRUHGLWL��AHGD�0DUNRYL`��3UHGRVQRYD�JUD_DQVNRJ�]DNRQLND�]D�.UDOMHYLQX�-XJRVODYLMX�
X�6SRPHQLFL�'ROHQFX��.UHNX��.X^HMX�L�>NHUOMX��/MXEOMDQD��������VWU����

��� 8SRUHGLWL�� 0LKDLOR� 3�� -RYDQRYL`�� 1D^D� QRYD� NRGLILNDFLMD�� X� 6SRPHQLFL� 0DXURYL`X�� ,
NQMLJD��VWU������-RYDQRYL`�MH�SUHGODJDR�GD�VH�]D�RVQRY�X]PH�>YDMFDUVNL�JUD_DQVNL�]DNRQLN��

��� 0��.RQVWDQWLQRYL`��-XJRVORYHQVNL�JUD_DQVNL�]DNRQLN��3UDYQL�]ERUQLN��EU���¤��������VWU�
���

��� ,ELGHP�
��� 0��.RQVWDQWLQRYL`��-XJRVORYHQVNL�JUD_DQVNL�]DNRQLN��3UDYQL�]ERUQLN��EU���¤��������VWU�

���
��� 0��.RQVWDQWLQRYL`��-XJRVORYHQVNL�JUD_DQVNL�]DNRQLN��3UDYQL�]ERUQLN��EU���¤��������VWU�

��¤���



]DNRQLN�GREDU�]D�MHGQX�]HPOMX�L�MHGQR��DXVWULMVNR��GUX^WYR��QH�]QDaL�GD�`H�QMHJR�
YL�NYDOLWHWL�GR`L�GR�L]UD¨DMD�L�X�GUXJRM�]HPOML�����.DG�VH�QH�EL�X]LPDOR�X�RE]LU�^WR
MH�DXVWULMVNL�*UD_DQVNL�]DNRQLN�YD¨LR�X�SRMHGLQLP�GHORYLPD�-XJRVODYLMH�SUH�3U�
YRJ�VYHWVNRJ�UDWD��RQ�VDP�SR�VYRMLP�LQKHUHQWQLP�REHOH¨MLPD��VODER�EL�SUR^DR�X
SRUH_HQMX�VD�QDMYL^LP�GRPHWLPD�X�XSRUHGQRP�SUDYX��$�NDGD� MH� UHa�R�PDQDPD
RYRJ�]DNRQLND��SURIHVRU�.RQVWDQWLQRYL`�MH�QDURaLWR�XND]LYDR�QD�SUHWHUDQL�XWLFDM
WHRULMH�SULURGQRJ�SUDYD�L�YH]DQRVW�]D�RQRYUHPHQX��X�;9,,,�YHNX��LQWHUSUHWDFLMX
ULPVNRJ�SUDYD�NRMD�QDUDYQR�QLMH�ELOD�OL^HQD�EURMQLK�]DEOXGD��SUHYD]L_HQLK�GRFQL�
MLP�UD]YRMHP�QDXNH�����>WR�VH�WLaH�GUXJRJ�UD]ORJD�GD�MH�DXVWULMVNL�*UD_DQVNL�]D�
NRQLN�YH`�YD¨LR�X�YHOLNRP�GHOX�-XJRVODYLMH�L�GD�R�QMHPX�SRVWRML�RELPQD�OLWHUDWXUD
L�GUXJD�VXGVND�SUDNVD��WH�GD�JD�MH�]ERJ�WRJD�WUHEDOR�SR�PL^OMHQMX�UHGDNWRUD�3UH�
GRVQRYH�X]HWL�]D�SRGORJX�-XJRVORYHQVNRJ�]DNRQLND��SURIHVRU�.RQVWDQWLQRYL`� MH
XSXWLR�SULPHGEX�GD�DXVWULMVNL�*UD_DQVNL�]DNRQLN�SR]QDMX�6ORYHQFL� L�+UYDWL��DOL
GD�WR�MR^�QLMH�GRYROMQR�GD�VH�RQ�XVYRML�]D�FHOX�-XJRVODYLMX��$�DXVWULMVND�OLWHUDWXUD
L�DXVWULMVND�VXGVND�SUDNVD�PRJOH�VX�ELWL�RG�PDOH�NRULVWL�]D�QD^X�VUHGLQX��MHU�DNR�EL
VH�QMLPD�SRGUD¨DYDOR��JX^LOD�EL�VH�VWYDUDODaND�LQLFLMDWLYD�VXGRYD�L�VSXWDYDOD�SUDY�
QD�WHRULMD�X�WUD¨HQMX�QRYLK�SXWHYD����

6OLaQX� NULWLNX� QDaHOQRJ� NDUDNWHUD� XSX`LYDR� MH� QD� UDaXQ� 3UHGRVQRYH�
%R¨LGDU�0DUNRYL`��.RQVWDWXMX`L�GD�MH�DXVWULMVNL�*UD_DQVNL�]DNRQLN�X�YUHPH�NDGD
MH�GRQHVHQ�L�]D�VUHGLQX�NRMRM�MH�ELR�QDPHQMHQ�����ELR�]QDaDMQR�]DNRQRGDYQR�GHOR�L
GD�MH�L�X�NDVQLMHP�UD]GREOMX�LVSROMLR�YLWDOQRVW�L�VSRVREQRVW�SULODJR_DYDQMD�QRYLP
¨LYRWQLP�SULOLNDPD�����PR¨GD�YL^H�L�RG�QHNLK�QRYLMLK�]DNRQLND��PODGL�QDVWDYQLN
3UDYQRJ�IDNXOWHWD�X�%HRJUDGX�SURWLYLR�VH�QMHJRYRM�UHFHSFLML�� LVWLaX`L�]DPHUNH�X
SRJOHGX�GXKD�DXVWULMVNRJ�SUDYD�L�MH]LND�]DNRQLND��8�SRJOHGX�SUYRJ�REHOH¨MD�XSR�
]RUDYDR�MH�GD�ELURNUDWVNL�L�PHKDQLaNL�GXK�DXVWULMVNRJ�]DNRQLND�QH�RGJRYDUD�SUDY�
QRP�RVH`DQMX��SRWUHEDPD�L�WUDGLFLML�QD^HJ�QDURGD����

$�^WR�VH�MH]LND�WLaH��SUHYRG�DXVWULMVNRJ�]DNRQLND�MH�QDWHJQXW�L�WH^NR�SULVWX�
SDaDQ���1D�VYDNRP�NRUDNX�VH�RVH`D�GD�MH�WR�=DNRQLN�NRML�QLMH�PL^OMHQ�QD�QD^HP
MH]LNX�L�RG�QD^HJ�aRYHND������2WXGD�MH�UD]XPOMLYR�^WR�MH�RYDNDY�WHNVW�3UHGRVQRYH
NRML�MH�SDWLR�RG�]DPU^HQRVWL�L�QDJRPLODYDQMD��QDL^DR�QD�RGERMQRVW�NRG�QD^LK�SUDY�
QLND�QDYLNQXWLK�QD�MDVQRVW�L�MHGLQVWYHQRVW�X�L]UD¨DYDQMX��8�WRP�WX_HP�L]UD]X�QD
QD^HP�MH]LNX��WH^NRP�L�QHVNODGQRP�VNORSX�UHaHQLFH�ELOH�VX�ROLaHQH�VYH�RQH�RVR�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��

��� 0��.RQVWDQWLQRYL`��-XJRVORYHQVNL�JUD_DQVNL�]DNRQLN��VWU�����
��� 0��.RQVWDQWLQRYL`��-XJRVORYHQVNL�JUD_DQVNL�]DNRQLN��VWU�����
��� 0��.RQVWDQWLQRYL`��-XJRVORYHQVNL�JUD_DQVNL�]DNRQLN��VWU�����
��� %��0DUNRYL`��5HIRUPD�QD^HJD�*UD_DQVNRJ�]DNRQRGDYVWYD��%HRJUDG�������VWU�����
��� %��0DUNRYL`��RS��FLW���VWU�����
��� %��0DUNRYL`��RS��FLW���VWU�����
��� %��0DUNRYL`��RS��FLW���VWU�����



ELQH�SUHPD�NRMLPD�MH�QDUDVWDR�QHVDYODGLYL�RWSRU�SUDYQLaNH�MDYQRVWL�QDURaLWR�X�6U�
ELML��3UHGRVQRYD�QLMH�PRJOD�SUR`L�X�SUYRP�UHGX�]ERJ�MH]LND�

=DQLPOMLYR�MH�GD�VX��X�WUHQXWNX�NDGD�VH�������JRGLQH�SRMDYLOR�VOX¨EHQR�L]�
GDQMH�3UHGRVQRYH��QDVWRMDQMD�GD�VH�JUD_DQVNL�]DNRQLN�GRQHVH�YH`�ELOD�SUH^OD�VYRM
]HQLW�L�QDOD]LOD�VX�VH�QD�VLOD]QRM�SXWDQML��,]JOHGDOR�MH�NDR�GD�VH�VYD�HQHUJLMD�SR�
ERUQLND� 3UHGRVQRYH� LVFUSOD� QMHQLP� REMDYOMLYDQMHP�� WDNR� GD� QLMH� ELOR� GRYROMQR
VQDJH�GD�VH�QDFUW�GRYHGH�GR�X]DNRQMHQMD��2WSRU�NRML�VX�SUX¨DOL�SUDYQLaNL�NUXJRYL
X�6UELML� L�X�&UQRM�*RUL��D�NRML�VH� LVSROMDYDR�XJODYQRP�NDR�QH]DGRYROMVWYR� MH]L�
NRP� L� VWLORP�3UHGRVQRYH� �L�SURFHVQLK�]DNRQD�NRML� VX�GRQHWL�RNR�������JRGLQH�
VYH�YL^H�MH�MDaDR�L�NRQDaQR�MH�RQHPRJX`LR�GRQR^HQMH�JUD_DQVNRJ�]DNRQLND�

=QDaDMQX� XORJX� X� WRPH� LPDOL� VX� XQLYHU]LWHWVNL� QDVWDYQLFL� WDGD^QMH�POD_H
JHQHUDFLMH��AHGD�0DUNRYL`��0LKDLOR�.RQVWDQWLQRYL`�L�%R¨LGDU�0DUNRYL`�aLMD�NUL�
WLND� MH� XND]XMX`L� QD� QDaHOQD� SLWDQMD� L� VODERVWL� 3UHGRVQRYH� DUWLNXOLVDOD� QHPX^WR
QH]DGRYROMVWYR�SUDYQLaNH�MDYQRVWL�QDURaLWR�X�6UELML�

3RVHEQR�VX�0��.RQVWDQWLQRYL`�L�%��0DUNRYL`�]D�UD]OLNX�RG�GUXJLK�SUDYQL�
ND��GRYHOL�NULWLNX�3UHGRVQRYH�GR�QMHQLK�NUDMQMLK�NRQVHNYHQFL��6�RE]LURP�GD�3UH�
GRVQRYD� QLMH� ]DGRYROMDYDOD� XVORYH� NRML� VX� VH� WUD¨LOL� RG� QDFUWD� ]D� JUD_DQVNL
]DNRQLN� GD� EXGH� QD� YLVLQL� PRGHUQLK� ]DNRQRGDYQLK� GHOD�� GD� RGJRYDUD� SUDYQRM
VYHVWL�QD^LK�QDURGD��RQL�VX�]DKWHYDOL�GD�VH�3UHGRVQRYD�QDSXVWL�

1MLKRYR�JODYQR�XSRUL^WH� L�RVORQDF�X�ERUEL�SURWLY�3UHGRVQRYH�ELR� MH�2S^WL
LPRYLQVNL�]DNRQLN�]D�&UQX�*RUX��6D� WRJ�VWDQRYL^WD�SRVPDWUDQ��QMHJRYD�XORJD� L
]QDaDM�VX�ELOL�QH]DPHQOMLYL��'D�QLMH�ELOR�=DNRQLND��PRJX`H�MH��GD�EL�3UHGRVQRYD
X� QHGRVWDWNX� EROMLK� UH^HQMD� LSDN� ELOD� SULKYD`HQD� XSUNRV� VYLP� RWSRULPD� L� L]�
UHaHQLP�NULWLNDPD��8�WRP�VOXaDMX��VYH�EL�VH�VYHOR�VD�PHVWLPLaQH�SRSUDYNH�L�SR�
EROM^DQMD� XRaHQLK� SURSXVWD� L� HYHQWXDOQR� QD� MH]LaND� L� VWLOVND� GRWHULYDQMD�� $OL�
RULJLQDOQR�%RJL^L`HYR�GHOR�MH�VDPLP�VYRMLP�SRVWRMDQMHP�R]QDaDYDOR�QH]DRELOD]�
QR�PHULOR�SRUH_HQMD� L�ELOR�VYHWLRQLN�SRG�aLMRP�VX�VH�VYHWOR^`X�MDVQR�XND]LYDOH�
LQDaH�PDQMH�YLGOMLYH�VODERVWL�L�PDQH�SUHGOR¨HQRJ�WHNVWD�

8�YUHPHQX�L]PH_X�������L�������JRGLQH�NDGD�VH�SRVWDYOMDOR�SLWDQMH�JUD_DQ�
VNRJ� ]DNRQLND��2S^WL� LPRYLQVNL� ]DNRQLN� QLMH� X¨LYDR� GRYROMQX� SRGU^NX� X� SUDY�
QLaNLP�NUXJRYLPD�GD�EL�PRJDR�GD�EXGH�SULKYD`HQ�NDR�RVQRY�]D�L]UDGX�]DNRQLND�
DOL�MH�]DKYDOMXMX`L�QMHPX�RVXMH`HQ�SRNX^DM�GD�VH�X]DNRQL�3UHGRVQRYD��NRMD�MH�L�X
WRP�YUHPHQX�]DRVWDMDOD�]D�GRVWLJQXWLP�VWHSHQRP�UD]YRMD�SUDYQH�QDXNH�L�XSRUHG�
QRJ�]DNRQRGDYVWYD�D�NRMD�EL�GDQDV�R]QDaDYDOD�SRWSXQL�DQDKURQL]DP�
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&��1D�SXWX�VWYDUDQMD�QRYRJ
*UD_DQVNRJ�]DNRQLND�X�6UELML

�/HV�FRGHV�GHV�SHXSOHV�VH�IRQW�DYHF�OH�WHPSV�PDLV
j�SURSUHPHQW�SDUOHU��RQ�QH�OHV�IDLW�SDV����
�=DNRQLFL� QDURGD� QDVWDMX� VD� YUHPHQRP� DOL� WDaQR
JRYRUH`L�PL�LK�QH�SUDYLPR�

3RGXKYDW�0LKDLOD�.RQVWDQWLQRYL`D

���3RaHWQH�]DPLVOL�R�QDaLQX�QD�NRML�EL� WUHEDOR�SUL`L�VWYDUDQMX�*UD_DQVNRJ
]DNRQLND�0LKDLOR�.RQVWDQWLQRYL`����MH�L]OR¨LR�UHODWLYQR�UDQR��8�aODQNX�R�MXJRVOR�
YHQVNRP�*UD_DQVNRP�]DNRQLNX�RQ�MH��QH]DGRYROMDQ�UDGRP�.RPLVLMH�QD�3UHGRV�
QRYL��SRVWDYLR�VOHGH`L�]DKWHY���=DNRQLN�WUHED�GD�RGJRYDUD�QD^HP�QDURGX�L�WUHED
GD�X�VYDNRP�SRJOHGX�EXGH�QD�GRVWRMQRM�YLVLQL������,�SURGX¨DYDMX`L�X�RYRP�SUDY�
FX��SUHGODJDR�MH�GD�VH�]D�RVQRY�=DNRQLND�X]PH�2S^WL�,PRYLQVNL�]DNRQLN�]D�&UQX
*RUX�

9H`�X�WRM�UDQRM�ID]L��WULGHVHWLK�JRGLQD�GYDGHVHWRJ�YHND�PRJOR�VH�]DSD]LWL�X
NRMRM�PHUL� MH�%RJL^L`HYR� GHOR� YU^LOR� XWLFDM� QD�.RQVWDQWLQRYL`D� L� QHNROLFLQX� WD�
GD^QMLK�POD_LK�SUDYQLND�X�6UELML��PH_X�NRMLPD�YDOMD�L]GYRMLWL�%R¨LGDUD�6��0DUNR�

��

��� 3RUWDOLV��'LVFRXUV�SUpOLPLQDLUH�VXU� OH�SURMHW�GH�&RGH�FLYLO��X�NQML]L�-HDQ�(WLHQQH�0DULH
3RUWDOLV��'LVFRXUV�HW�UDSSRUWV�VXU�OH�&RGH�FLYLO��8QLYHUVLWp�GH�&DHQ�������VWU�����

��� 5R_HQ�X�ADaNX�������0��.RQVWDQWLQRYL`�MH�JLPQD]LMX�XaLR�X�URGQRP�JUDGX��D�]DYU^LR�MH
NDVQLMH��SRVOH�SRYODaHQMD�VUSVNH�YRMVNH�SUHNR�$OEDQLMH��X�)UDQFXVNRM��JGH�MH�L�PDWXULUDR�������JR�
GLQH��6WXGLUDR�MH�QD�3UDYQRP�IDNXOWHWX�X�/LRQX�L�GRNWRULUDR�������VD�WH]RP�L]�REODVWL�ULPVNRJ�SUD�
YD�� 8� 3UYRP� VYHWVNRP� UDWX� XaHVWYRYDR� MH� L� NDR� GREURYROMDF� X� IUDQFXVNRM� YRMVFL� QD� ]DSDGQRP
IURQWX��=D�GRFHQWD�3UDYQRJ�IDNXOWHWD�X�6XERWLFL�L]DEUDQ�MH�������D�]D�UHGRYQRJ�SURIHVRUD�QD�3UDY�
QRP�IDNXOWHWX�X�%HRJUDGX�������JRGLQH��2G�������GR�PDUWD�������ELR� MH�PLQLVWDU�EH]�SRUWIHOMD� L
PLQLVWDU�SUDYGH�X�YODGL�&YHWNRYL`�0DaHN��3RGQHR�MH�RVWDYNX�]ERJ�QHVODJDQMD�VD�VSROMQRP�SROLWL�
NRP�YODGH��3RVOH�DSULOVNRJ�VORPD�������HPLJULUDR�MH�X�LQRVWUDQVWYR��D�SR�RVORER_HQMX�]HPOMH�YUD`D
VH�QD�3UDYQL�IDNXOWHW�X�%HRJUDGX��%LR�MH�SUHGVHGQLN�.RPLVLMH�]D�L]UDGX�1DFUWD�XVWDYD�)15-�L�UXNR�
YRGLR�UDGRP�PQRJLK�NRPLVLMD�]D�L]UDGX�]DNRQVNLK�WHNVWRYD�L�VDVWDYLR�QDFUWH�]D�YL^H�]DNRQD��2EMD�
YLR�MH�YHOLNL�EURM�aODQDND�L�VWXGLMD�L]�REODVWL�JUD_DQVNRJ�SUDYD�X�QD^LP�L�VWUDQLP�aDVRSLVLPD�

��� .RQVWDQWLQRYL`�0��� -XJRVORYHQVNL� JUD_DQVNL� ]DNRQLN� �$XVWULMVNL� LOL� &UQRJRUVNL� ]DNR�
QLN"���3UDYQL�]ERUQLN�3RGJRULFD��7LWRJUDG��EU���¤��������VWU�����



YL`D��VD�NRMLP�`H�YR_HQ�VURGQLP�LGHMDPD�.RQVWDQWLQRYL`�QDVWDYLWL�VDUDGQMX�L�SRV�
OH�'UXJRJ� VYHWVNRJ� UDWD��1MLKRYR�XJOHGDQMH� QD� UDG�QD^HJ�]QDPHQLWRJ�SUDYQLND
QH`H�QLNDGD�RVODELWL��8�UD]QLP�SULOLNDPD����L�UD]OLaLWLP�SRYRGLPD�L�.RQVWDQWLQR�
YL`�L�%��0DUNRYL`����`H�PX�VH�VWDOQR�YUD`DWL�

���8NROLNR�MH�YUHPH�RGPLFDOR��SRVWRMDOR�MH�VYH�YL^H�YLGOMLYR�GD�2S^WL�LPR�
YLQVNL�]DNRQLN�QH`H�ELWL�SULKYD`HQ�NDR�RVQRYD�]D�GRQR^HQMH�=DNRQLND��D�VPDQML�
YDOL�VX�VH�L]JOHGL�GD�XRS^WH�GR_H�GR�GRQR^HQMD�ELOR�NDNYRJ�*UD_DQVNRJ�]DNRQLND�
2G�WRJ�YUHPHQD�.RQVWDQWLQRYL`�SRaLQMH�GD�LVSLWXMH�GXEOMD�REHOH¨MD�PHWRGROR^NRJ
SRVWXSND�9DOWD]DUD�%RJL^L`D��3R^WR�YL^H�QLMH�ELOR�QDGD�GD�`H�2S^WL�LPRYLQVNL�]D�
NRQLN�ELWL�RVQRYD�]D�GRQR^HQMH�QRYRJ�=DNRQLND��LGHMD�YRGLOMD�SRVWDMH�LVWUD¨LYDQMH
PHWRGD�UDGD�9DOWD]DUD�%RJL^L`D��NDNR�EL�WD�LVNXVWYD�PRJOD�SRVOX¨LWL�GD�VH�MHGQRJ
GDQD�GRQHVH�NRGLILNDFLMD�NRMD�`H�X�QRYLP�XVORYLPD�ELWL�RQR�^WR�MH�ELR�2S^WL�LPR�
YLQVNL�]DNRQLN�]D�&UQX�*RUX�SRWNUDM�;,;�YHND�

���=D� UD]OLNX� RG�PQRJLK� VYRMLK� NROHJD�� SURIHVRUD� SUDYD��.RQVWDQWLQRYL`D
QLMH�SULYODaLOD�¨HOMD�]D�VWYDUDQMHP�VLVWHPD�*UD_DQVNRJ�SUDYD�X�REOLNX�XQLYHU]L�
WHWVNRJ�XG¨EHQLND��1MHJD�MH�]DRNXSOMDOD�LGHMD�R�VWYDUDQMX�]DNRQD�NDR�QDMSOHPHQL�
WLMHJ� FLOMD� X� SUDYQLaNRP� SR]LYX�� 8� PDUWX� ������ JRGLQH� ]DEHOH¨L`H� X� VYRP
GQHYQLNX�� �8� �� aDVRYD� SULPLR�0LOLYRMD�0DUNRYL`D� L� VD� QMLP� JRYRULR� R� L]UDGL
*UD_DQVNRJ� ]DNRQLND�� 6OR¨LOL� VH� GD� SUDYLPR�RULJLQDOQR� GHOR�� RQ��%��0DUNRYL`�
%HJRYL`�L�MD������0LVDR�R�=DNRQLNX�NRMD�JD�MH�QHSUHVWDQR�SUDWLOD��QLMH�JD�QDSX^WD�
OD�QL�X�SUHGYHaHUMH�SUHWH`H�NDWDVWURIH��9DOMD�GREUR�]DSD]LWL�GDWXP�����PDUW������
JRGLQH��=D�PDQMH�RG�PHVHF�GDQD�GR`L�`H�GR�GU¨DYQRJ�XGDUD��QHGXJR�]DWLP�YRMVND
`H�NDSLWXOLUDWL��GU¨DYD�`H�VH�UDVSDVWL�D�9ODGD�`H�VH�QD`L�X�HPLJUDFLML��$�R�aHPX
UD]PL^OMD�0LQLVWDU�.RQVWDQWLQRYL`�X� WRP� aDVX�RS^WHJ� UDVXOD"�3R]YDR� MH�NROHJX
SURIHVRUD�GD�VH�VD�QMLP�GRJRYRUL�R�SRaHWNX�UDGD�QD�SLVDQMX�*UD_DQVNRJ�]DNRQL�
ND�� VOR¨LOL� VX� VH� RNR� WRJD� GD� WR� WUHED� GD� EXGH� RULJLQDODQ�=DNRQLN� �D� QH� NRSLMD
WX_LK�X]RUD��L�RGDEUDOL�NROHJH�SURIHVRUH�VURGQLK�SRJOHGD�QD�NRQFHSFLMX�=DNRQLND
VD�NRMLPD�`H�PR`L�VDUD_LYDWL��$OL��]DU�QLMH�X]DOXGDQ�SRVDR��VSUHPDWL�L]UDGX�=DNR�
QLND��NDGD�MH�UDW�QD�SUDJX�L�NDGD�MH�JRWRYR�L]YHVQR�GD�`H�VH�UDVSDVWL�GU¨DYD�]D�NR�
MX� VSUHPDMX� =DNRQLN"� 8� .RQVWDQWLQRYL`HYRM� NRQFHSFLML�� SURJUDP� L]JUDGQMH
GU¨DYH�ELR�MH�MHGQRVWDYDQ��SXWHYL��JLPQD]LMH��]DNRQL��1DURaLWR�RYR�WUH`H��]DNRQL�L
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��� 7DNR�QD�SULPHU�X�]DSLVQLNX�VD�VHGQLFH�2S^WHJ�VHPLQDUD�]D�JUD_DQVNR�SUDYR��3UDYQL�ID�
NXOWHW�X�%HRJUDGX�RG����QRYHPEUD�������JRGLQH�PR¨HPR�SURaLWDWL���8YRGQX�UHa�RGU¨DR� MH�SURI�
.RQVWDQWLQRYL`��3URJUDP�UDGD�`H�ELWL��X�JODYQRP��NDR�L� UDQLMH�VDPR�`H�VH�QDURaLWD�SD¨QMD�REUDWLWL
REUD_LYDQMX�WHPD�L]�2S^WHJ�LPRYLQVNRJ�]DNRQLND�]D�&UQX�*RUX���8SRUHGLWL�PQRJR�JRGLQD�GRFQL�
MH��3UHGJRYRU�]D�>YDMFDUVNL�]DNRQLN�R�REOLJDFLMDPD��%HRJUDG�������VWU����

��� %R¨LGDU�6��0DUNRYL`��5HIRUPD�QD^HJD�*UD_DQVNRJ�]DNRQRGDYVWYD��VWU�������¤�������
��� 0LKDLOR�.RQVWDQWLQRYL`��3ROLWLND�VSRUD]XPD�'QHYQLaNH�EHOH^NH�����¤������/RQGRQVNH

EHOH^NH�����¤������1RYL�6DG�������VWU�����¤����



QDMYD¨QLML�PH_X�QMLPD�*UD_DQVNL�]DNRQLN��MHU�VH�QD�QMHPX�]DVQLYD�RUJDQL]DFLMD
GUX^WYD�L�JUDGL�GU¨DYD��6WRJD��DNR�VH�L�GHVL�GD�VH�GU¨DYD�UD]JUDGL��=DNRQLN�MH�QH�
RSKRGDQ��MHU�NDGD�VH�GU¨DYD�EXGH�SRQRYR�VWYDUDOD��DNR�¨HOL�GD�EXGH�GXJRWUDMQD�
PRUD`H�GD�VH�RVORQL�QD�XUH_HQL�SRUHGDN�SUDYQLK�RGQRVD�

���8�GU¨DYL�NRMD�MH�SRQRYR�L]JUD_HQD��.RQVWDQWLQRYL`�QH`H�QLNDG�YL^H�ELWL
PLQLVWDU��DOL�`H�PX�SR`L�]D�UXNRP�GD�RVWYDUL�VYRMX�]DPLVDR�R�L]UDGL�*UD_DQVNRJ
]DNRQLND�����,VWLQD��=DNRQLN�QH`H�ELWL�XUD_HQ�L]� MHGQRJ�NRPDGD��VYL�GHORYL�QH`H
ELWL� SURPXOJRYDQL� X� LVWR� YUHPH�� QH`H� ELWL� GRYU^HQL� X� SRWSXQRVWL� L� QH`H� RSVWDWL
GU¨DYD�]D�NRMX�MH�RQ��XEH_HQL�-XJRVORYHQ��SULSUHPDR�L�SLVDR�QDFUWH�]DNRQD�

$OL�� ]DNRQRGDYVWYR� X� REODVWL� *UD_DQVNRJ� SUDYD�� SR� VYRMRM� XQXWUD^QMRM
VWUXNWXUL��SR�XVNOD_HQRVWL�VDVWDYQLK�GHORYD��SR�QHSURWLYUHaQRVWL�SUDYQLK�XVWDQRYD
L�SRMPRYD��MHGLQVWYX�VWLOD�L�MH]LND�YH`�GDQDV�REXKYDWD�]QDaDMDQ�GHR�PDWHULMH�NRMX
LQDaH�VDGU¨H�JUD_DQVNL�]DNRQLFL�L�aLQL�GXKRYQX�FHOLQX�LDNR�VH�QH�QDOD]L�SRYH]DQR
PH_X�NRULFDPD�LVWH�NQMLJH��,�]DWR�`H�JD�L]GYRMHQH�UHSXEOLNH�L]�QHNDGD^QMH�-XJRV�
ODYLMH�SRQHWL�JRWRYR�X�FHOLQL��NDR�L]X]HWQR�YUHGQX�LQWHOHNWXDOQX�WHNRYLQX����

���'XKRYQR�MHGLQVWYR�NRMH�SUR¨LPD�QD^H�]DNRQH�X�REODVWL�3RURGLaQRJ��1DV�
OHGQRJ��2EOLJDFLRQRJ�L�3ULYUHGQRJ�XJRYRUQRJ�L�NRMH�LK�SRYH]XMH�X�MHGQX�KDUPR�
QLaQX� FHOLQX� QLMH� WH^NR� REMDVQLWL� MHU� VYL� QDYHGHQL� SURSLVL� YRGH� SRUHNOR�� QHNL� X
SUYRP��QHNL�X�GUXJRP��D�QHNL�L�X�WUH`HP�NROHQX��LPDMX`L�X�YLGX�GRFQLMH�L]PHQH�L
GRSXQH��RG� LVWRJ�]DNRQRSLVFD�0LKDLOD�.RQVWDQWLQRYL`D��3URIHVRU� MH��QDLPH��ELR
LVNOMXaLYL�UHGDNWRU�SUHGQDFUWD�]D�VYH�QD^H�SRVOHUDWQH�]DNRQH�L]�REODVWL�*UD_DQV�
NRJ�SUDYD�L]X]HY�6WYDUQRJ�SUDYD��NRMH�MH�]ERJ�]QDaDMD�VYRMLQVNLK�RGQRVD�SDUWLMV�
ND�L�SROLWLaND�YODVW�VPDWUDOD�VYRMLP�UH]HUYLVDQLP�SRGUXaMHP�����^WR�VH��]DQLPOMLYR
MH�SURGX¨LOR�L�GR�QD^LK�GDQD��LDNR�3DUWLMD�QLMH�YL^H�X�YODVWL��L�SRMHGLQLK�RWYRUHQLK
SLWDQMD�2S^WHJ�GHOD�*UD_DQVNRJ�SUDYD�

���.RQVWDQWLQRYL`�MH�VYRM�UDG�QD�SULSUHPDQMX�SUDYQLK�SURSLVD�]DSRaHR�NDR
SUHGVHGQLN�.RPLVLMH� ]D� L]UDGX�8VWDYD�RG� ������ JRGLQH��=D� UD]OLNX�RG�SRaDVQH
IXQNFLMH�� D� QH]QDWQRJ� XWLFDMD� QD� IRUPXOLVDQMH� WHNVWD� VD� SUHWH¨QR� SROLWLaNRP
VDGU¨LQRP�����X�aHPX�MH�SUHVXGDQ�ELR�XWLFDM�SROLWLaNRJ�IDNWRUD��QMHJRYD�XORJD�X

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��

��� 8SRUHGLWL��%R¨LGDU�0DUNRYL`��0LKDLOR�.RQVWDQWLQRYL`��NRGLILNDWRU�MXJRVORYHQVNRJ�SUD�
YD��3UDYQL�¨LYRW��EU���¤��������VWU�������L�GDOMH�

��� 8� MHGQRP� UD]GREOMX� X� QHNDGD^QMLP� RGYRMHQLP� MXJRVORYHQVNLP� UHSXEOLNDPD�ELOR� MH� X
RSWLFDMX�^HVW�UD]OLaLWLK�YDOXWD��8�6ORYHQLML�WRODU��X�+UYDWVNRM�NXQD��X�%RVQL�L�+HUFHJRYLQL�W]Y��NRQ�
YHUWLELOQD�PDUND��X�6UELML�GLQDU��X�&UQRM�*RUL�HYUR�L�X�0DNHGRQLML�GHQDU��DOL�MH�X�VYLPD�ELR�QD�VQD]L
MHGDQ�� LVWL�=DNRQ�R�REOLJDFLRQLP�RGQRVLPD��SRQHJGH�� LVWLQD�� VD� L]YHVQLP�L]PHQDPD� L�GRSXQDPD�
SURLVWHNDR�L]�6NLFH�]D�=DNRQLN�R�REOLJDFLMDPD�L�XJRYRULPD�0LKDLOD�.RQVWDQWLQRYL`D�

��� %��0DUNRYL`��2S��FLW���VWU�������
��� ,ELGHP�



REODVWL�*UD_DQVNRJ�]DNRQRGDYVWYD�ELOD�MH�RG�L]X]HWQRJ�]QDaDMD�X�SRJOHGX�VX^WL�
QH��D�UH]HUYLVDQD�L�VNULYHQD�RG�MDYQRVWL�����^WR�VH�WLaH�VSROMQLK�SUL]QDQMD�

���3UDYQL�RGQRVL�X�REODVWL�*UD_DQVNRJ�SUDYD�QLVX�ELOL�NRGLILNRYDQL�X�MHG�
QRP� WUHQXWNX��NDNR�VH�RELaQR�GRJD_DOR�X�XSRUHGQRP�SUDYX�VD� VYHaDQLP�SURJ�
OD^HQMHP�*UD_DQVNRJ�]DNRQLND��9D¨QL�]DNRQL�GRQR^HQL�VX�X�YHOLNLP�YUHPHQVNLP
UD]PDFLPD��1MLKRYR�SURPXOJRYDQMH�UD]GYDMDOH�VX�GHFHQLMH��D�QH�JRGLQH�L�NDGD�VX
GRQR^HQL�L]JOHGDOR�MH�NDR�GD�MH�UHa�R�SRWSXQR�UD]GYRMHQLP�SRMDYDPD��NRMH�QL^WD
QH�SRYH]XMH��,SDN�QMLK�MH�YRGLOD�]DNRQRGDYQD�LGHMD�QMLKRYRJ�WYRUFD�NDR�QHYLGOML�
YD�QLW�QMLKRYH�KDUPRQLMH��,]PH_X�WLK��QDRNR�UD]GYRMHQLK�]DNRQD�NRMH�VSROMD�QL^WD
QLMH�SRYH]LYDOR��QLMH�SRVWRMDOD�QLNDNYD�XQXWUD^QMD�SURWLYUHaQRVW�L�VXGRYL�VH�QLNDG
QLVX�¨DOLOL�GD�L]PH_X�SRURGLaQRJ�]DNRQRGDYVWYD�L�=DNRQD�R�QDVOH_LYDQMX�SRVWRMH
QHVDYODGLYH�SURWLYUHaQRVWL��NDNR�VX�]DNRQL�L]�REODVWL�SRURGLaQRJ�SUDYD�ELOL�GRQH�
VHQL�XEU]R�SR�SUHVWDQNX�'UXJRJ�VYHWVNRJ�UDWD��D�=DNRQ�R�QDVOH_LYDQMX�VNRUR�GH�
VHW� JRGLQD� NDVQLMH� �������� ,VWR� YD¨L� NDG� MH� UHa� R� RGQRVX� L]PH_X� =DNRQD� R
QDVOH_LYDQMX�L�=DNRQD�R�REOLJDFLRQLP�RGQRVLPD��.DGD�EL�VH�QD�SULPHU�XJRYRU�R
GR¨LYRWQRP�L]GU¨DYDQMX�SUHPHVWLR�L]�SUYRJ�=DNRQD�X�GUXJL��QL^WD�VH�QH�EL�SRUH�
PHWLOR��QLNDNYLK�WH^NR`D�X�SULPHQL�QH�EL�ELOR��7R�]QDaL�GD�NDNR�MH�UHa�R�UD]OLaLWLP
�LDNR�EOLVNLP��REODVWLPD��L�EH]�RE]LUD�^WR�LK�UD]GYDMD�FHOD�GHFHQLMD��QMLKRY�VNODG�L
LQWHOHNWXDOQD� KDUPRQLMD� SURL]OD]H� L]� aLQMHQLFH� ^WR� MH� QMLKRYR� QDVWRMDQMH� YRGLR� L
QDG]LUDR�LVWL�XP�

2VWYDUHQMD

����3UYD�HWDSD�MH�ELOR�]DNRQVNR�XUH_HQMH�SRURGLaQRJ�SUDYD��8�RYRM�REODVWL
GRQHVHQD� VX� aHWLUL� ]DNRQD��2VQRYQL� ]DNRQ�R� EUDNX��2VQRYQL� ]DNRQ�R� VWDUDWHOM�
VWYX��=DNRQ�R�XVYRMHQMX�L�2VQRYQL�]DNRQ�R�RGQRVLPD�URGLWHOMD�L�GHFH��3RG�XWLFD�
MHP�UHYROXFLRQDUQLK�SURPHQD�X�GUX^WYHQR�HNRQRPVNLP�L�SROLWLaNLP�RGQRVLPD�L
SURPHQD�X�GUX^WYHQRM�VYHVWL��L]�RVQRYD�VX�SUHXUH_HQD�SUDYLOD�X�SRURGLaQRP�SUD�
YX��8YHGHQ�MH�REDYH]QL�JUD_DQVNL�EUDN�QD�WHULWRULML�FHOH�]HPOMH��VSURYHGHQR�MH�L]�
MHGQDaDYDQMH�PX^NDUFD� L�¨HQH�L�XVWDQRYOMHQD�MHGQDNRVW�VXSUXJD�NDNR�X�SUDYLPD
WDNR� L� X� REDYH]DPD�� XYHGHQD� MH� XVWDQRYD� ]DMHGQLaNH� VYRMLQH� QD� VWYDULPD
VWHaHQLP� UDGRP�X� WRNX�EUDND�� EUDN� L� SRURGLFD� VWDYOMHQL� VX�SRG�]D^WLWX�GU¨DYH� L
RVWYDUHQ�MH�MHGLQVWYHQL�UH¨LP�EUDaQLK�L�SRURGLaQLK�RGQRVD�X�FHORM�]HPOML��aLPH�VX
XNORQMHQH� UD]OLNH� NRMH� VX� SRVWRMDOH� X� SUHGUDWQRP�SUDYX��� 6WDUDWHOMVWYR� MH� VKYD�
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��

��� ,DNR�MH�ELOR�HYLGHQWQR�GD�MH�.RQVWDQWLQRYL`�UHGLJRYDR�QDFUW�=DNRQD�R�QDVOH_LYDQMX��SUL�
OLNRP�REMDYOMLYDQMD�WH]D�]D�SUHGQDFUW��ELOR�MH�UHaHQR�GD�LK�MH�VDVWDYLOD�NRPLVLMD�VWUXaQMDND�REUD]R�
YDQD�SUL�0LQLVWDUVWYX�SUDYRVX_D�)15-��9LGHWL��7H]H�]D�SUHGSURMHNW�]DNRQD�R�QDVOH_LYDQMX��$UKLY
]D�SUDYQH�L�GUX^WYHQH�QDXNH��EU����������VWU������



`HQR�NDR�XVWDQRYD�aLMLP�SRVUHGVWYRP�GU¨DYD�]D^WL`XMH�OLFD�NRMLPD�MH�]D^WLWD�SRW�
UHEQD� L� RWNORQMHQD� MH� UD]OLND� NRMD� MH� UDQLMH� SRVWRMDOD� L]PH_X� VNUEQL^WYR� L
^WL`HQL^WYR��NDR�UD]JUDQLaHQMH�NRMH�QH�EL�LPDOR�SUDNWLaQH�VYUKH�X�QD^HP�VLVWHPX��
3RVORYL�XVYRMHQMD� VWDYOMHQL� VX�X�QDGOH¨QRVW� VWDUDWHOMVNRJ�RUJDQD��D�QH� VXGD�NDR
^WR�MH�ELR�VOXaDM�X�UDQLMHP�SUDYX��WH�MH�L�QD�RYDM�QDaLQ�SRYH`DQ�]QDaDM�RYRJ�GU¨DY�
QRJ�RUJDQD��1DM]DG�X�VNODGX�VD�RYLP�QDaHOLPD�XUH_HQL�VX�QD�QRY�QDaLQ�L�RGQRVL
URGLWHOMD�L�GHFH�

���,]YU^HQH�SURPHQH�X�SRURGLaQR�SUDYQLP�RGQRVLPD�ELOH�VX�WROLNR�]QDaDM�
QH�� GD� VX� R]QDaLOH� GHILQLWLYQR� RGYDMDQMH� QRYRJ� SUDYD� RG� VOR¨HQLK� L� ]DPU^HQLK
SUDYLOD�D�X]�WR�L�PH_XVREQR�UD]OLaLWLK�SUDYQLK�UH¨LPD�SUHGUDWQRJ�SUDYD��1D�GUX�
JRM�VWUDQL�� L�SRUHG�GRFQLMLK� L]PHQD� L�GRSXQD�� L�QRYLK�]DNRQD�NRML�VX�GRQHVHQL�X
SRMHGLQLP�UHSXEOLNDPD��NRQFHSFLMD�L�QDMYD¨QLMH�XVWDQRYH�XYHGHQH�SUYLP�]DNRQL�
PD�L]�REODVWL�SRURGLaQLK�RGQRVD�RVWDOH�VX�WUDMQD�WHNRYLQD�QD^HJ�SUDYD�

����'UXJL�GHR�SRGXKYDWD�RGQRVLR�VH�QD�QDVOHGQR�SUDYR��,QLFLMDWLYX�]D�GR�
QR^HQMH� ]DNRQD� R� QDVOH_LYDQMX� SRNUHQXOR� MH� 0LQLVWDUVWYR� SUDYRVX_D� VUHGLQRP
������JRGLQH��D�SURIHVRUX�.RQVWDQWLQRYL`X�MH�SRYHUHQR�GD�L]UDGL�SUHGQDFUW��1MH�
JRY�SUHGQDFUW�ELR�MH�SULKYD`HQ�VD�PDQMLP�L]PHQDPD�X�NRPLVLML�NRMX�MH�IRUPLUDOR
0LQLVWDUVWYR�L�REMDYOMHQ�X�$UKLYX�]D�SUDYQH�L�GUX^WYHQH�QDXNH�SRG�QD]LYRP�7H]H
]D�SUHGSURMHNDW�]DNRQD�R�QDVOH_LYDQMX��1DVXSURW�]DNRQLPD�L]�REODVWL�3RURGLaQRJ
SUDYD�NRML�VX�GRQHVHQL�EU]R��UDG�QD�=DNRQX�R�QDVOH_LYDQMX�MH�WUDMDR�JRWRYR�GHFH�
QLMX��7HNVW�MH�NRQDaQR�ELR�L]JODVDQ�X�6DYH]QRM�6NXS^WLQL�����PDMD�������JRGLQH�

����3RSXW�3RURGLaQRJ�SUDYD� L� X� QDVOHGQRP�SUDYX�=DNRQ� MH� L]YHR� NUXSQH
SURPHQH�L�L]YU^LR�VX^WLQVNX�UHIRUPX�UH¨LPD�QDVOH_LYDQMD��1DVOHGQR�SUDYR�L]MHG�
QDaHQR�MH�QD�FHORM�WHULWRULML�GU¨DYH�WDNR�GD�VX�ELOH�XNORQMHQH�UD]OLNH�L�QHMHGQDNRV�
WL�NRMH�VX�SRVWRMDOH�X�SUHGUDWQRP�SUDYX�����,VWLQD��GRFQLMH�MH�SROLWLaNLP�RGOXNDPD
X�8VWDYX��������D�SUH�WRJD�X�8VWDYQLP�DPDQGPDQLPD�L]�������JRGLQH��]DNRQR�
GDYQD�QDGOH¨QRVW�X�RYRM�REODVWL�YUD`HQD�UHSXEOLNDPD�WDNR�GD�MH�SRQRYR�VWYRUHQD
PRJX`QRVW�GD�VH�VWYRUH�UD]OLNH�����$OL��RVQRYL�VLVWHPD�QDVOH_LYDQMD�ELOL�VX�WROLNR
VROLGQL�� GD� UD]OLNH� X� UHSXEOLaNLP� ]DNRQLPD� QLVX� QDUX^DYDOH� MHGLQVWYR� X� RS^WLP
QDaHOLPD�� 'UXJD� YHOLND� SURPHQD� RGQRVLOD� VH� QD� XVSRVWDYOMDQMH� UDYQRSUDYQRVWL
PX^NH� L� ¨HQVNH�GHFH� �L�XRS^WH�PX^NLK� L�¨HQVNLK� OLFD��X�QDVOH_LYDQMX���� aLPH� MH
SRVOH�YL^H�RG�VWR�JRGLQD�LVSUDYOMHQD�]DNRQVND�QHSUDYGD�NRMD�MH�SRJD_DOD�¨HQVNR
SRWRPVWYR�X�6UELML�L�XNORQMHQ�MHGDQ�RG�QDMYH`LK�QHGRVWDWDND�X�VUSVNRP�*UD_DQV�
NRP�]DNRQLNX��3RUHG�SRPHQXWLK�QRYLK�UH^HQMD�XYHGHQD�VX�L�PQRJD�GUXJD�SUDYL�
OD�� R� SUR^LUHQMX� NUXJD� QX¨QLK� QDVOHGQLND�� R� SUDYX� QD� QDVOH_LYDQMH� YDQEUDaQH
GHFH�� SREROM^DQ� MH� SROR¨DM� SUH¨LYHORJ� EUDaQRJ� GUXJD�� L]PHQMHQL� VX� L� SUR^LUHQL

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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VOXaDMHYL�QHGRVWRMQRVWL�]D�QDVOH_LYDQMH��SUDYQR�VX�XUH_HQL�XJRYRU�R�XVWXSDQMX�L
UDVSRGHOL�LPRYLQH�]D�¨LYRWD�RVWDYLRFD�L�XJRYRU�R�GR¨LYRWQRP�L]GU¨DYDQMX��XVWD�
QRYOMHQD�MH�]DMHGQLaND�LPRYLQD�VDQDVOHGQLND��GR�GHREH���SUHGYL_HQR�MH�SUDYLOR�GD
]DRVWDY^WLQD�SUHOD]L�QD�QDVOHGQLND�X�WUHQXWNX�VPUWL�LWG����

����2EODVW�QDVOH_LYDQMD�QLMH�LPDOD�RQDNR�YHOLNL�]QDaDM�X�YODGDMX`RM�LGHROR�
JLML�SDUWLMVNRJ�L�SROLWLaNRJ�UXNRYRGVWYD��NDNDY�MH�LPDOR�SLWDQMH�VYRMLQH��NRMH�MH�EL�
OR�X�LVNOMXaLYRM�VIHUL�SDUWLMVNLK�WHRUHWLaDUD��8RVWDORP��SUHRYODGDYDR�MH�VWDY�GD�MH
RJUDQLaHQMHP� RELPD� SUDYD� VYRMLQH� X� RVQRYQLP� SRWH]LPD� UH^HQR� L� SLWDQMH� QDV�
OH_LYDQMD��$OL� MH�X�GU¨DYQLP�RUJDQLPD��X�SUYRP�UHGX�X�0LQLVWDUVWYX�SUDYRVX_D
NRMH�MH�L�SRNUHQXOR�LQLFLMDWLYX�]D�GRQR^HQMH�=DNRQD��ELOR�GRYROMQR�UD]ERULWLK�OMX�
GL�NRML�VX�LPDOL�SUDJPDWLaDQ�SULVWXS�RYRP�SLWDQMX�L�RVORER_HQL�LGHROR^NLK�SUHGUD�
VXGD��ELOL� VSUHPQL�GD�SRVORYH�SULSUHPDQMD�=DNRQD�SUHSXVWH�VWUXaQMDFLPD��.DNR
VYHGRaL�MHGDQ�RG�XaHVQLND�X�UDGX�QD�L]UDGL�1DFUWD��SURIHVRUX�.RQVWDQWLQRYL`X�VX
X�RYRP�SRJOHGX�ELOH�RVWDYOMHQH�SRWSXQR�RGUH^HQH�UXNH��MHU�VH�LPDOR�SXQR�SRYHUH�
QMH�X�QMHJRYX�YLVRNX�VWUXaQRVW��VPLVDR�]D�UHDOQRVW�L�]D�PHUX�����,VWLQD�RQ�MH�PR�
UDR�YRGLWL�UDaXQD�R�SRVWRMH`RM�]DNRQRGDYQR�SUDYQRM�NLaPL�����L�R�QRYLQDPD�NRMH
MH�GRQHOR�VRFLMDOLVWLaNR�GUX^WYR�

1D�RYDM�QDaLQ�ELOR�MH�XVSRVWDYOMHQR�PH_XVREQR�SRYHUHQMH�L�SR^WRYDQMH�L]�
PH_X�SUHGVWDYQLND�SROLWLaNH�YODVWL�NRML�VX�.RPLVLML�RVWDYOMDOL�VORERGX�X�VWUXaQLP
SLWDQMLPD�L]UDGH�=DNRQD�L�VWUXaQMDND�NRML�SUHPD�SUH`XWQRP�GRJRYRUX�QLVX�SUHOD�
]LOL�QHYLGOMLYH�JUDQLFH�SROLWLaNLK�RNYLUD��=DKYDOMXMX`L�WRM�SUDJPDWLaQRM�UDYQRWH¨L
ELOR�MH�PRJX`H�GD�VH�GRQHVH�=DNRQ�R�QDVOH_LYDQMX�

����3ULSUHPH�]D�GRQR^HQMH�=DNRQD�R�QDVOH_LYDQMX�QLVX�ELOH�MHGLQD�SUHRNX�
SDFLMD�0LKDLOD�.RQVWDQWLQRYL`D� X� RYRP� UD]GREOMX��8�PH_XYUHPHQX� ]DSRaHW� MH
UDG�QD�XUH_LYDQMX�SRMHGLQLK�GHORYD�2EOLJDFLRQRJ�SUDYD��3UYL�RG�GYD�SRGXKYDWD�X
RYRM�REODVWL�RNRQaDQ�MH�XVSHKRP��3UHPD�QMHJRYRP�SUHGQDFUWX�GRQHVHQ�MH������
JRGLQH�UHODWLYQR�NUDWDN��DOL�]D�SUDNVX�L]X]HWQR�]QDaDMDQ�=DNRQ�R�]DVWDUHORVWL�SRW�
UD¨LYDQMD�����aLPH�MH�QDSUDYOMHQ�UHG�X�MHGQRM�REODVWL�X�NRMRM�VX�UDQLMH�ELOD�SULPH�
QMLYDQD� UD]OLaLWD� SUDYLOD� �RVRELWR� R� GX¨LQL� URNRYD�� X� UD]QLP� GHORYLPD� ]HPOMH�
1DVXSURW�RYRP�VUH`QRP�LVKRGX��X�GUXJRM�]QDWQR�RELPQLMRM�REODVWL�2EOLJDFLRQRJ
SUDYD��NRMD�VH�RGQRVLOD�QD�JUD_DQVNRSUDYQX�RGJRYRUQRVW�QLMH�ELOR�XVSHKD��5H_DOL
VX�VH�VXNFHVLYQL�QDFUWL�=DNRQD�R�QDNQDGL�^WHWH��SUYL�MR^�������JRGLQH��GUXJL������
D�WUH`L�����������DOL�QLMHGDQ�RG�QMLK�QLMH�ELR�SRGQHVHQ�NDR�SUHGORJ�]DNRQD��D�MR^
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��� =DNRQ�R�]DVWDUHORVWL�SRWUD¨LYDQMD�GRQHVHQ�MH�����VHSWHPEUD�������JRGLQH�
��� 7UDJ�R�WRPH�QDOD]L�VH�X�aODQNX��6WHYDQ�-DN^L`��2GJRYRUQRVW�]D�^WHWX�SURX]URNRYDQX�RG

PDOROHWQLND��=ERUQLN�*UD_DQVND�RGJRYRUQRVW��%HRJUDG�������VWU������



PDQMH�L]JODVDQ�X�6NXS^WLQL��2�RYLP�QDFUWLPD�SRVWRMH�VDPR�L]EOHGHOL�WUDJRYL�R�SR�
MHGLQLP�RGUHGEDPD��DOL� VH�JRWRYR�QL^WD�QH�]QD�NR� MH� VDaLQMDYDR�NRPLVLMH��NR� MH
XUHGLR�NRML�RG�SUHGQDFUWD��X�aHPX�VX�VH�UD]OLNRYDOL�L�QDM]DG�]D^WR�QL�MHGDQ�RG�QMLK
QLMH�R]DNRQMHQ�

6NLFD�]D�=DNRQLN�R�REOLJDFLMDPD�L�XJRYRULPD

����3RVOH�3RURGLaQRJ�SUDYD� L�=DNRQD�R�QDVOH_LYDQMX�GR^DR� MH�UHG�QD�QDM�
YD¨QLML�PH_X�QMLPD��=DNRQLN�R�REOLJDFLMDPD�L�XJRYRULPD��*RWRYR�MH�L]OL^QR�UH`L
GD�MH�L]UDGD�SUHGQDFUWD��LVWLQD�SRVOH�L]YHVQLK�NROHEDQMD��L�RYRJ�SXWD�SRYHUHQD�0L�
KDLOX�.RQVWDQWLQRYL`X��7R�QLMH�QL�PDOR�L]QHQD_XMX`H��MHU�MH�RQ�RVQRYQH�HOHPHQWH
]D�NRGLILNDFLMX�2EOLJDFLRQRJ�SUDYD�SRVWDYLR�MR^�WULGHVHWLK�JRGLQD�SUR^ORJ�YHND��X
UDVSUDYDPD�NRMH�VX�YR_HQH�SRYRGRP�3UHGRVQRYH��WDGD^QML�SURIHVRU�3UDYQRJ�ID�
NXOWHWD�X�6XERWLFL�MH�LVWDNDR�GYD�]DKWHYD�SURJUDPVNRJ�NDUDNWHUD�NDR�FLOMHYH�NRGL�
ILNDFLMH��=DNRQLN�WUHED�GD�RGJRYDUD�QD^LP�XVORYLPD�L�GD�X�VYDNRP�SRJOHGX�EXGH
QD�GRVWRMQRM�YLVLQL����

7D�GYD� MHGQRVWDYQD�SRVWXODWD�EL`H�QMHJRYD� LGHMD�YRGLOMD�X�UDGX�QD�SULSUH�
PDQMX�=DNRQLND�R�REOLJDFLMDPD�L�XJRYRULPD�

����5DVSUDYD�YR_HQD�R�JUD_DQVNRP�]DNRQLNX�L�QMHQ�LVKRG�SUHGVWDYOMDOL�VX
UD]RaDUHQMH�]D�SUDYQLNH�RQRJ�YUHPHQD��1HVDJODVQRVWL�X�RVQRYQLP�SLWDQMLPD�^WD
WUHED�GD�]QDaL�NRGLILNDFLMD�]D�]HPOMX�NDNYD�MH�ELOD�-XJRVODYLMD�L]PH_X�GYD�UDWD�L
NDNDY�JUD_DQVNL�]DNRQLN�WUHED�GRQHWL�XWLFDOL�VX�GD�VH�SURSXVWL�SULOLND�]D�NRGLILND�
FLMX�NRMD�VH�WULGHVHWLK�JRGLQD�XND]DOD��,]�RYRJ�QHXVSHKD�SURIHVRU�.RQVWDQWLQRYL`
L� GUXJL� SR^WRYDRFL�%RJL^L`HYRJ�GHOD� L]YXNOL� VX� SRWUHEQX� SRXNX��8YLGHY^L� GD� X
GRJOHGQR�YUHPH�2S^WL� LPRYLQVNL�]DNRQLN�QH`H�PR`L�GD�EXGH�SULKYD`HQ�NDR�RV�
QRY�EXGX`HJ�]DNRQLND��NDR�L�GD�VX�VYH�PDQML�L]JOHGL�GD�VH�XRS^WH�GRQHVH�ELOR�ND�
NDY� JUD_DQVNL� ]DNRQLN�� RQL� VX� VH� RNUHQXOL� GXJRURaQLMLP� ]DGDFLPD� NRML� VX� VH
RJOHGDOL�X�GXEOMHP�SURXaDYDQMX�VDGU¨LQH�2S^WHJ�LPRYLQVNRJ�]DNRQLND�L�X�XSR]�
QDYDQMX�VD�REHOH¨MLPD�PHWRGROR^NRJ�SRVWXSND�NRML�MH�XSRWUHELR�9DOWD]DU�%RJL^L`
SULOLNRP� L]UDGH�FUQRJRUVNRJ�=DNRQLND��2G�WRJD�YUHPHQD�]DSD¨D�VH�SURPHQMHQL
SULVWXS�%RJL^L`HYRP�GHOX��XPHVWR�]DODJDQMD�GD�VH�2S^WL�LPRYLQVNL�]DNRQLN�X]PH
NDR�RVQRY�]D� L]UDGX�JUD_DQVNRJ�]DNRQLND�^WR� MH�SURIHVRU�.RQVWDQWLQRYL`�]DVWX�
SDR�X�VYRP�aODQNX��-XJRVORYHQVNL�JUD_DQVNL�]DNRQLN���VDGD�LGHMD�YRGLOMD�SRVWDMH
LVWUD¨LYDQMH�PHWRGD�9DOWD]DUD�%RJL^L`D��NDNR�EL�WD�LVNXVWYD�PRJOD�SRVOX¨LWL�GD�VH
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MHGQRJ�GDQD�GRQHVH�NRGLILNDFLMD�NRMD�`H�X�QRYLP�XVORYLPD�ELWL�LVWR�WDNR�XVSH^QR
RVWYDUHQMH�NDNYR�MH�2S^WL�,PRYLQVNL�]DNRQLN�ELR�X�VYRP�YUHPHQX�

���� 8VUHGVUH_LYDQMH� SD¨QMH� QD� %RJL^L`HY�PHWRGROR^NL� SRVWXSDN� X� SUYRP
UHGX��D�WHN�QD�GUXJRP�PHVWX�QD�VDGU¨LQX�L�SUDYQD�SUDYLOD�2S^WHJ�LPRYLQVNRJ�]D�
NRQLND�YLGOMLYR�MH�YH`�X�aODQNX��,GHMH�9DOWD]DUD�%RJL^L`D�R�QDURGQRP�L�]DNRQV�
NRP�SUDYX�L]�������JRGLQH��8�WRP�QDSLVX�.RQVWDQWLQRYL`�MH�QDJOD^DYDR�VOHGH`H
REHOH¨MH�%RJL^L`HYRJ�UDGD�

�*ODYQD�RGOLND�PHWRGH�%RJL^L`HYH�SUL�REUDGL�RELaDMQRJ�SUDYD�MH�X�WRPH�GD
VH�SULURGD�VYDNH�XVWDQRYH�LPD�SURXaLWL�QD�RVQRYX�QDMSR]LWLYQLMLK�SRGDWDND���2Q
QHSUHVWDQR� SRGYODaL� SRWUHEX� L]XaDYDQMD� IDNDWD�� �,]EOL¨H� SRJOHGDWL� QD� VWYDU��
�L]XaLWL�SR]LWLYQD�IDNWD��VX�L]UD]L�NRML�VH�YUOR�aHVWR�QDOD]H�SRG�QMHJRYLP�SHURP�
1D�WDM�QDaLQ�%RJL^L`�MH�WH¨LR�GD�SUDYX�RGX]PH�NDUDNWHU�aHVWR�SXWD�VWHULOQH�WHKQLNH
L�SRSQH�JD�QD�VWHSHQ�QDXNH�����

.RQVWDQWLQRYL`� MH� SULKYDWLR� RYDM� PHWRG� EUL¨OMLYRJ� LVSLWLYDQMD� SR]LWLYQH
SUDYQH�JUD_H��DOL�VD�MHGQRP�L]PHQRP��'RN�MH�]D�%RJL^L`D�RYD�JUD_D�ELOD�VNRQ�
FHQWULVDQD� X� RELaDMQRP� SUDYX�� SURIHVRU�.RQVWDQWLQRYL`� MX� MH� QDOD]LR� X� VXGVNRM
SUDNVL����� ,�]DWR� MH�RQ�X�GXJRP�QL]X�JRGLQD�VYRMH�QDVWDYQLaNH�GHODWQRVWL�SRNOD�
QMDR�SRVHEQX�SD¨QMX�L]XaDYDQMX�VXGVNH�SUDNVH��2S^WL�VHPLQDU�]D�JUD_DQVNR�SUD�
YR�QD�3UDYQRP�IDNXOWHWX�X�%HRJUDGX�NRMLP�MH�SURIHVRU�.RQVWDQWLQRYL`�UXNRYRGLR
RG�VYRJ�GRODVND�X�%HRJUDG��ELR�MH�MHGQD�YUVWD�ODERUDWRULMH�X�NRMRM�VX�SD¨OMLYR�LV�
SLWLYDQD�UH^HQMD�L�REUD]OR¨HQMD�VXGVNLK�RGOXND����

0HWRG�NRML�MH�ELR�SULPHQMLYDQ�X�UDGX�VDVWRMDR�VH�X�DQDOL]L�SULPHQH�SUDYQLK
SUDYLOD� QD� RGUH_HQL� VOXaDM� NRML� MH� ELR� UH^HQ� VXGVNRP� RGOXNRP�� $QDOL]D� MH
SRaLQMDOD� WDNR�^WR�VX�XWYU_LYDQH�aLQMHQLFH� L�RGYDMDQH�UHOHYDQWQH�RG�LUHOHYDQWQLK
aLQMHQLFD��6OHGLOR�MH�SUDYQR�NYDOLILNRYDQMH�aLQMHQLFD��XWYU_LYDQMH�^WD�VYDND�SRMH�
GLQD�aLQMHQLFD�SUDYQR�]QDaL��]DWLP�VH�LVWUD¨LYDOR�NRMD�VH�SUDYQD�SLWDQMD�SRVWDYOMD�
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��� .RQVWDQWLQRYL`�0��� ,GHMH� 9DOWD]DUD�%RJL^L`D� R� QDURGQRP� L� ]DNRQVNRP� SUDYX�� 6RFLR�
OR^NL�SUHJOHG��,��%HRJUDG�������JRG��VWU������

��� �3UDNVD�MH�GX^D�SUDYD��0��.RQVWDQWLQRYL`��-XJRVORYHQVNL�JUD_DQVNL�]DNRQLN��'UX^WYHQL
¨LYRW�EU����������VWU�

��� �2WXGD��NUR]�YL^H�GHVHWLQD�JRGLQD��QLMH�ELOR�QLMHGQH�]QDaDMQLMH�RGOXNH�QD^LK�VXGRYD�NRMD
EL� L]PDNOD� QMHJRYRM� SD¨QML� L� NULWLaNRP� RVYUWX�� 6WRWLQH� UDGRYD� aLWDQLK� QD� 2S^WHP� VHPLQDUX� ]D
JUD_DQVNR�SUDYR�QD�3UDYQRP�IDNXOWHWX�X�%HRJUDGX�LPDOL�VX�XSUDYR�]D�SUHGPHW�DQDOL]X�L�RFHQX�¤
UH^HQMD�L�REUD]OR¨HQMD�VXGVNLK�RGOXND��L�WR�QD�MHGDQ�QDaLQ�NRML�MH�ELR�MHGLQVWYHQ�QD�QD^HP�)DNXOWHWX
L�NRML� MH� JRGLQDPD�RNXSOMDR�PQRJH� SUDYQLNH� NRML� VX�GROD]LOL� GD�NRULVWH� WX�SURI��.RQVWDQWLQRYL`D
VYRMVWYHQX�PHWRGX�UDGD��$�SRVOH�VYDNRJ�WDNYRJ�UDGD�QMHJRYLK�SRVWGLSORPDFD�¤�VOX^DODFD�PDJLVWDU�
VNLK�L�GRNWRUDQGVNLK�NXUVHYD�¤�VOHGLOR�MH�L]YDQUHGQR�WHRULMVNR�SURGXEOMHQR�L]ODJDQMH�SUREOHPDWLNH
QD�NRMX�VH�RGQRVLOD�REUD_LYDQD�VXGVND�RGOXND�� WDNR�GD�MH�WDNDY�UDG�SUHGVWDYOMDR�MHGQR�VSHFLILaQR
XRS^WDYDQMH�L�WHRULMVNR�REUD]ODJDQMH��SR�SUDYLOX�NULWLaQRJ�NDUDNWHUD���QD^H�SUDYQH�SUDNVH�VDJOHGD�
YDQH�L�L]UD¨DYDQH�NUR]�VXGVNH�RGOXNH���%ODJRMHYL`�7��%���3UHGJRYRU�L]GDYDaD�]D�NQMLJX�2EOLJDFLMH�L
XJRYRUL��6NLFD�]D�]DNRQLN�R�REOLJDFLMDPD�L�XJRYRULPD��%HRJUDG�������JRG���VWU���¤��



MX�X�WRP�VOXaDMX�L�QD�NUDMX�SRWRP�VX�GDYDQL�RGJRYRUL�QD�SRVWDYOMHQD�SUDYQD�SL�
WDQMD�

2YDNDY�PHWRG�RPRJX`LR�MH�GD�VH�VDJOHGDMX�VSRUQD�SLWDQMD�X�QD^RM�VXGVNRM
SUDNVL� L� GD� VH� VDYODGDMX�SUREOHPL�NRML� VH�SRVWDYOMDMX�X�SULSUHPL�RYDNYH�NRGLIL�
NDFLMH�

����2VODQMDQMH�QD�UH]XOWDWH�VXGVNH�SUDNVH��¤�.DGD�VH�SULSUHPDMX�YHOLNH�NR�
GLILNDFLMH�NRMH�WUHED�GD�L]UD]H�SUDYQX�VYHVW�RGUH_HQH�GUX^WYHQH�]DMHGQLFH��UDG�UH�
GDNWRUD�QH�SROD]L�RG�SRaHWND��2QL�VH�RVODQMDMX�QD�GHOR�VYRMLK�SUHWKRGQLND��1DMSUH
VX�X�MHGQRP�GXJRP�LVWRULMVNRP�SHULRGX��X�VWRWLQDPD�L�KLOMDGDPD�VOXaDMHYD�LVSR�
OMDYD�VKYDWDQMH�GUX^WYHQH�VUHGLQH�R�WRPH�^WD�MH�X�NRQNUHWQRM�VLWXDFLML�SUDYR�D�^WD
QH�� 3RWRP� VOHGL� QDXaQD� REUDGD� VOXaDMHYD� NRML� VX� UH^DYDQL� SUHG� VXGRYLPD�� L
XWYU_LYDQMH�SUDYLOD�NRMD�VH�PRJX�L]YX`L�L]�VXGVNH�SUDNVH��7HN�WDGD�SRVWDMH�PR�
JX`D�NRGLILNDFLMD��=DNRQLN� L]UDVWD�QD�RVQRYDPD�SRVWRMH`HJ�SUDYD��5HGDNWRULPD
RVWDMH� GD� IRUPXOL^X� SUDYLOD� L� GD� LK� XVNODGH� X� QHSURWLYUHaQX� FHOLQX�� 5HGDNWRUL
)UDQFXVNRJ�JUD_DQVNRJ�]DNRQLND�PRJOL�VX�GD�]DYU^H�SRYHUHQL�SRVDR�X�NUDWNRP
URNX�RG�aHWLUL�PHVHFD��MHU�VX�LPDOL�QD�UDVSRODJDQMX�GHOD�3RWLMHD�L�GUXJLK�SUHWKRG�
QLND�NRML�VX�QD�VLVWHPDWVNL�QDaLQ�REUDGLOL�RJURPDQ�SUDYQL�PDWHULMDO��6OLaQR�MH�ELOR
L�X�VOXaDMX�-XVWLQLMDQRYH�NRGLILNDFLMH��.DGD�MH�7ULERQLMDQX�L�QMHJRYLP�VDUDGQLFL�
PD�ELOR�SRYHUHQR�GD�L]UDGH�'LJHVWD�L�GD�X�WRP�FLOMX�SURXaH�GHOD�NODVLaQLK�ULPVNLK
SUDYQLND��RQL� VX� LPDOL�QD� UDVSRODJDQMX�JRWRYH� UH]XOWDWH�SRVOD�NRML� VX�SUHGDQR� L
VWUSOMLYR�REDYLOL�SUH�QMLK�SURIHVRUL�SUDYD�%HMUXWVNH�^NROH�����'YD�RG�RYD�WUL�]DGDW�
ND�PRUDOL�VX�X�QDV�GD�UH^DYDMX�JRWRYR�VDPL�9DOWD]DU�%RJL^L`�L�SURIHVRU�.RQVWDQ�
WLQRYL`�� ,� MHGDQ� L�GUXJL�QD^OL� VX�VH�SUHG�SUDYQRP�JUD_RP�NRMX� MH� WUHEDOR�QDMSUH
SURXaLWL�L�QDXaQR�REUDGLWL�SD�WHN�SRWRP�SULVWXSLWL�L]UDGL�]DNRQLND�

����=ERJ�UD]OLaLWLK�GUX^WYHQLK�SULOLND�X�NRMLPD�MH�NRGLILNDFLMD�QDVWDMDOD��UD�
]OLNRYDR�VH�L�SUDYQL�PDWHULMDO�QD�NRPH�MH�SRaLYDOD�L]UDGD�]DNRQLND��8�&UQRM�*RUL
X�%RJL^L`HYR�GRED�WR�MH�ELOR�RELaDMQR�SUDYR��X�QD^LP�XVORYLPD�WR�MH�ELOD�VXGVND
SUDNVD��3R]QDWR�MH�]ERJ�aHJD�MH�WR�ELOR�WDNR��8VOHG�GXERNLK�GUX^WYHQLK�SURPHQD
GR� NRMLK� MH� GR^OR� X� VRFLMDOLVWLaNRM� UHYROXFLML�� aLWDYR� ]DNRQRGDYVWYR� SUHGUDWQH
GU¨DYH�L]JXELOR�MH�SUDYQX�VQDJX��=DNRQ�R�QHYD¨QRVWL�SUDYQLK�SURSLVD�GRQHWLK�SUH
���DSULOD�������JRGLQH�L�]D�YUHPH�QHSULMDWHOMVNH�RNXSDFLMH�RG�����RNWREUD������
JRGLQH���$OL�RQR�QLMH�PRJOR�RGPDK�L�X�SRWSXQRVWL�GD�EXGH�]DPHQMHQR�QRYLP�]D�
NRQRGDYVWYRP��,VWLQD�GRQHWL�VX�SRMHGLQL�]DNRQL��QDMSUH�X�SRURGLaQRP�SUDYX�D�]D�
WLP� L� ]DNRQ�R�QDVOH_LYDQMX��DOL� MH�NRGLILNDFLMX�X�REODVWL�REOLJDFLRQRJ�SUDYD� WHN
WUHEDOR�SULSUHPLWL�

(YR�NDNR� MH�SURIHVRU�.RQVWDQWLQRYL`� R� WRPH�JRYRUQR�NDGD� MH�REUD]ODJDR
VYRM� SUHGQDFUW�=DNRQLND� R� REOLJDFLMDPD� L� XJRYRULPD� �NRML� `H� GRFQLMH� QH]QDWQR

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��

��� 8SRUHGLWL��.RQVWDQWLQRYLFK�0���/H�SHULFXOXP�UHL�YHQGLWDH�HQ�URPDLQ��WKqVH�SRXU�OH�GRF�
WRUDW��/\RQ�������VWU�������(LVQHU�+RUYDW��5LPVNR�SUDYR��=DJUHE�������VWU����¤���



SUHUD_HQ� REMDYLWL� NDR�6NLFX��� �3ULOLNRP� L]UDGH�QDFUWD�=DNRQLND� R� REOLJDFLMDPD
UXNRYRGH`D�PLVDR�SUL�L]ERUX�PDWHULMDOD�L�NULWHULMXP�SUL�WUD¨HQMX�UH^HQMD�SRMHGLQLK
SLWDQMD�ELOL� VX�SRWUHEH�QD^H�SUDNVH��6WDOQR�VH� LPDOR�X�YLGX�GD�]DNRQLN� WUHED�GD
VDGU¨L�SUDYLOD�]D�SUDYQR�NDQDOLVDQMH�SURPHWD�GREDUD�L�XVOXJD��=ERJ�WRJD�MH�JODYQL
GHR�PDWHULMDOD�X]HW�L]�QD^HJ�SUDYQRJ�¨LYRWD��SRJODYLWR�L]�QD^H�VXGVNH�SUDNVH��7DM
PDWHULMDO�MH�REUD_LYDQ�L�SUHQHVHQ�X�aODQRYH�]DNRQVNRJ�QDFUWD�����

����5D]XPOMLYR�MH�VWRJD�^WR�MH�UDG�VXGRYD�GRELR�WDNR�YD¨QX�XORJX��D�PHWRG
NRML�MH�SURI��.RQVWDQWLQRYL`�XSRWUHEOMDYDR�UDQLMH�]D�QDXaQX�REUDGX�SUDYD��SRVWDR
WROLNR�GUDJRFHQ�X�SULSUHPL�NRGLILNDFLMD�

6XGVND�SUDNVD�RPRJX`DYDOD�MH�VWHSHQRP�L]MHGQDaDYDQMH�SUDYD�X�QDV��9LGH�
OL�VPR�NDNYD�MH�SRGHOMHQRVW�X�WRP�SRJOHGX�SRVWRMDOD�SUH�UDWD��%LOR�MH�PL^OMHQMD�L
SRVOH�RVORER_HQMD�GD�VXGRYL�L�GDOMH�WUHED�GD�QD�VYDNRP�SRGUXaMX�SULPHQMXMX�VD�
PR�SUDYQD�SUDYLOD�NRMD�VX�YD¨LOD�QD�WRP�SRGUXaMX��3URIHVRU�.RQVWDQWLQRYL`�VH�VX�
SURWVWDYOMDR� WRP� VKYDWDQMX�� 2Q� MH� LVWLFDR� GD� aLQMHQLFD� ^WR� VXGRYL� PRJX� GD
SULPHQMXMX�SUDYQD�SUDYLOD�SUHGUDWQRJ�SUDYD�NDR�PHN^L�PDWHULMDO�PR¨H�ELWL�LVNR�
UL^`HQD�X� MHGQRP�YL^HP�FLOMX�� X� FLOMX� VWYDUDQMD� MHGLQVWYHQRJ�SUDYQRJ� VLVWHPD�X
QD^RM�]HPOML�����3R�QMHJRYRP�PL^OMHQMX��RVODEOMHQD�VQDJD�SUDYQLK�SUDYLOD�L�XVWDY�
QD�WH¨QMD�ND�MHGLQVWYHQRP�SUDYQRP�VLVWHPX�GR]YROMDYD�VXGLML�GD�YRGL�UDaXQD�QH
VDPR�R�SUDYQLP�SUDYLOLPD�VYRJ�SRGUXaMD��YH`�L�R�SUDYQLP�SUDYLOLPD�GUXJLK�SRG�
UXaMD��1LMH�SUHWHUDQR�UH`L�GD�JD�RQH�XSX`XMX�QD�WR�GD�DNR�VX�SUDYQD�SUDYLOD�UD]QLK
SRGUXaMD�SURWLYUHaQD��L]DEHUH�RQR�NRMH�QDMEROMH�RGJRYDUD�QD^LP�SRWUHEDPD������6
GUXJH�VWUDQH�VXGVND�SUDNVD�MH�SUHGVWDYOMDOD�JLSNL�REOLN�VWYDUDQMD�SUDYD��8�QMRM�VX
PRJOH�GD�GR_X�GR�L]UD¨DMD�QRYH�WH¨QMH�X�SUDYX�MR^�SUH�QHJR�^WR�VX�ELOH�IRUPXOLVD�
QH�X�SR]LWLYQLP�]DNRQVNLP�WHNVWRYLPD��2QD�MH�WDNR_H�RPRJX`DYDOD�GD�VH�VDJOH�
GDMX�L�XSRUHGH�UD]OLaLWD�UH^HQMD�L�GD�VH�PH_X�QMLPD�WUD¨H�QDMEROMD�L�QDMSRJRGQLMD
SUDYLOD�]D�QD^H�QRYR�SUDYR�

����1DUDYQR��WR�QLMH�ELR�QLPDOR�MHGQRVWDYDQ�SRVDR��8�KLOMDGDPD�RGOXND�NR�
MH� VX� GRQRVLOL� VXGRYL� ELOR� MH� GRVWD� OXWDQMD� L� JUH^DND�� 9HOLND� ]DVOXJD� SURIHVRUD
.RQVWDQWLQRYL`D�MH�X�WRPH�^WR�MH�X�RYRP�UD]X_HQRP�L�IOXLGQRP�SUDYQRP�PDWHUL�
MDOX� XVSHYDR� GD� QD_H� aYUVW� RVORQDF�� 7DM� RVORQDF� SUHGVWDYOMDOD� VX� RS^WD� SUDYQD
QDaHOD� L�RQD�VX�PX�SRVOX¨LOD�NDR�NULWHULMXP�SUHPD�NRPH�MH� LVSLWLYDR�VWDQRYL^WD
L]UD¨HQD�X�VXGVNRM�SUDNVL��7DNR�MH�aLQLR�NDGD�MH��NULWLNXMX`L�SRMHGLQH�GHORYH�REUD�
]OR¨HQMD��X�MHGQRM�RGOXFL�9UKRYQRJ�VXGD�6UELMH�LVWLFDR�GD�MH�QMHQD�GRNWULQD�LQDaH
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��

��� .RQVWDQWLQRYL`�0���2EUD]OR¨HQMH�3UHGQDFUWD�]DNRQLND�R�REOLJDFLMDPD��2S^WL�GHR��%HRJ�
UDG��MXOL�������JRGLQH��VWU����

��� .RQVWDQWLQRYL`�0���6WDUD��3UDYQD�SUDYLOD��L�MHGLQVWYR�SUDYD��$QDOL�3UDYQRJ�IDNXOWHWD�X
%HRJUDGX��EU����������VWU�����¤����

��� .RQVWDQWLQRYL`��6WDUD��3UDYQD�SUDYLOD��L�MHGLQVWYR�SUDYD��$QDOL�3UDYQRJ�IDNXOWHWD�X�%H�
RJUDGX��EU����������VWU������



VDJODVQD�VD�RVQRYLPD�QD^HJ�SUDYD������ ,VWR� WDNR� MH�aLQLR� L�NDG�VH�QLMH�VODJDR�VD
VWDQRYL^WHP�VXGD�NDR�QD�SULPHU�X�RYRP�VOXaDMX���2QR�^WR�MH�QDURaLWR�X�RYRM�SUH�
VXGL�WR�MH�GD�VH�X�QMRM�SRGYODaL�GD�QL�SR�SRVHEQLP�SURSLVLPD�QL�SR�RS^WLP�SUDYLOL�
PD�YHUHQLN�NRML�MH�UDVNLQXR�YHULGEX�VYRMRP�NULYLFRP�L�WLPH�SURX]URNRYDR�^WHWX
GUXJRP�YHUHQLNX�LOL�QMHJRYLP�URGLWHOMLPD�QH�PR¨H�RGJRYDUDWL�]D�WX�^WHWX����7R�EL
]QDaLOR�GD�SD�RYRPH�WHUHQX�QH�YD¨L�MHGQR�RG�QDMYH`LK�L�QDMYD¨QLMLK�QDaHOD�QD^HJ
SUDYD���,�RQGD�MH�GROD]LOD�]QDaDMQD�NRQVWDWDFLMD���6USVNL�JUD_DQVNL�]DNRQLN�SUHV�
WDR� MH� GD� YD¨L� NDR� ]DNRQ�� DOL� QDaHOR� RGJRYRUQRVWL� ]D� SURX]URNRYDQX� ^WHWX� QLMH
SUHVWDOR� GD� YD¨L������ 7DNR� VX� VH� WRNRYL� VXGVNH� SUDNVH� VYH� YL^H� XVNOD_LYDOL� VD
RS^WLP�QDaHOLPD�QD^HJ�SUDYD��$OL�VX�LVWRYUHPHQR�EURMQD�SUDYQD�SUDYLOD�ELOD�WH�
PHOMLWR�SUHLVSLWDQD�X�RYRP�]QDaDMQRP�UDGX�VXGRYD��=DKYDOMXMX`L�WRM�SUDNVL�VXGR�
YD� ODJDQR� VX� QDVWDMDOD� QRYD� SUDYQD� SUDYLOD� NRMD� VX� VYH� YL^H� RGJRYDUDOD� QD^LP
QRYLP�SRWUHEDPD�

����2VODQMDQMH�QD�GRVWLJQX`D�X�XSRUHGQRP�SUDYX��¤�$OL�QLMH�GRYROMQR�GD
]DNRQLN�L]UD¨DYD�SUDYQD�VKYDWDQMD�VUHGLQH�X�NRMRM�MH�QDVWDR��0R¨H�VH�GHVLWL�GD�WD
VKYDWDQMD�QLVX�QD�YLVLQL�RQLK�UH]XOWDWD�NRMH�MH�SRVWLJDR�UD]YRM�SUDYD�X�GUXJLP�]H�
POMDPD��3RWUHEQR�MH�VWRJD�GD�]DNRQLN�LVSXQL�L�GUXJL�XVORY�GD�EXGH�X�VYDNRP�SRJ�
OHGX�QD�GRVWRMQRM�YLVLQL��'D�EL� WR�PRJDR�SRVWL`L� SRWUHEQR� MH�GD� UHGDNWRUL�SUDWH
GRVWLJQX`D�XSRUHGQRJ�SUDYD�L�QDURaLWR�LVNXVWYD�L]�VWYDUDQMD�QDMPRGHUQLMLK�]DNR�
QLND�

2WXGD�NDGD�RNUHQHPR�SRJOHG�ND�6NLFL�]D�]DNRQLN�R�REOLJDFLMDPD�L�XJRYRUL�
PD��]DSD]L`HPR�GD�SRMHGLQH�IRUPXODFLMH�SUDYLOD�SD� L�aLWDYH�XVWDQRYH�SRGVH`DMX
QD�VWUDQH�X]RUH�

7DNR�`H�IUDQFXVNRP�SUDYQLNX�ELWL�EOLVND�SUDYLOD�R�RGJRYRUQRVWL�]D�SURX]UR�
NRYDQX�^WHWX�X�NRMLPD�VH�]DKWHYDMX�WUL�XVORYD��^WHWD��NULYLFD�L�X]URaQD�YH]D��D�L]R�
VWDYOMD� SURWLYSUDYQRVW� NDR� XVORY� ]D� GHOLNWQX� RGJRYRUQRVW����� NDR� L� L]UHND� R
RGJRYRUQRVWL� SR� RVQRYX� NULYLFH�� .R� GUXJRPH� SURX]URNXMH� ^WHWX� VYRMRP� NULYL�
FRP��GX¨DQ�MH�QDNQDGLWL�MH�����6OLaQR�`H�ELWL�VD�SUDYLOLPD�R�RVQRYX�XJRYRUD�LOL�VD
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��

��� .RQVWDQWLQRYL`�0���3ULURGD�XJRYRUQH�ND]QH�¤�VPDQMHQMH�RG�VWUDQH�VXGD��$QDOL�3UDYQRJ
IDNXOWHWD�X�%HRJUDGX��EU����������VWU������

��� .RQVWDQWLQRYL`�0��� 3UDYQD� GHMVWYD� YHULGEH�� $QDOL� 3UDYQRJ� IDNXOWHWD� X� %HRJUDGX�� EU�
��������VWU������

��� 8SRUHGLWL���3UL�LVSLWLYDQMX�GD�OL�MH�OLFH�NRMH�MH�SURX]URNRYDOR�^WHWX�NULYR�WUHED�LVWUD¨LWL�GD
OL�VH�RQR�SRQD^DOR�NDNR�MH�WUHEDOR��SUL�aHPX�WUHED�YRGLWL�UDaXQD�R�UHGRYQRP�WRNX�VWYDUL�L�R�WRPH�^WD
VH�RG�UD]XPQRJ�L�SD¨OMLYRJ�aRYHND�PRJOR�RVQRYDQR�RaHNLYDWL�X�GDWLP�RNROQRVWLPD��.ULWHULMXP�MH
REMHNWLYDQ��6D�RYDNR�VKYD`HQRP�NULYLFRP�QHSRWUHEQR�MH�LVWLFDWL�SURWLYSUDYQRVW�NDR�]DVHEDQ�XVORY
RGJRYRUQRVWL��� .RQVWDQWLQRYL`�0���2EUD]OR¨HQMH� SUHGQDFUWD� ]DNRQLND� R� REOLJDFLMDPD��2S^WL� GHR
�3UHJOHG�RVQRYQLK�LGHMD�L�SRMHGLQLK�RGUHGDED�3UHGQDFUWD���%HRJUDG��MXOL�������VWUDQD�����VWU�����

��� 6NLFD�]D�=DNRQLN�R�REOLJDFLMDPD�L�XJRYRULPD��aO�������VWDY���



RQLPD�R�YU^HQMX�GX¨QLNRYLK�SUDYD����LOL�VD�L]UHNRP��,]X]LPD�VH�VOXaDM�SUHYDUH����L
QHNLP�GUXJLP�

����3R�PQRJR�aHPX��6NLFD�]D�]DNRQLN�R�REOLJDFLMDPD� L�XJRYRULPD�PR¨H
SRGVHWLWL�QD�>YDMFDUVNL�]DNRQLN�R�REOLJDFLMDPD��8�6NLFL�VH�NDR�L�X�>YDMFDUVNRP
]DNRQLNX�R�REOLJDFLMDPD�QDOD]H�SUDYLOD�QH�VDPR�JUD_DQVNRJ�QHJR� L�SULYUHGQRJ
�WUJRYLQVNRJ��REOLJDFLRQRJ�SUDYD�����,VWR�WDNR�L�X�6NLFL�NDR�L�X�>YDMFDUVNRP�]D�
NRQLNX�L]MHGQDaHQMH�RYLK�SUDYLOD�QLMH�GRYHGHQR�GR�NUDMD��3RUHG�RS^WLK�SUDYLOD�NR�
MD� VH� SULPHQMXMX� QD� XJRYRUH� NRMH�PRJX� ]DNOMXaLYDWL� JUD_DQL� SRVWRMH� L� SRVHEQD
SUDYLOD�NRMD�VH�SULPHQMXMX�QD�XJRYRUH�X�SULYUHGL��6OLaQR�MH�L�X�>YDMFDUVNRP�]DNR�
QLNX�R�REOLJDFLMDPD�X�NRPH�SRUHG�RS^WLK�SUDYLOD�]DMHGQLaNLK�]D�VYH��SRVWRMH�L�SR�
VHEQD�SUDYLOD�NRMD�VH�SULPHQMXMX�VDPR�QD�REOLJDFLRQH�RGQRVH�QDVWDOH�X�SULYUHGL�
8]�WR�UDVSRUHG�JUD_H�X�6NLFL�QDMEOL¨L�MH�UDVSRUHGX�NRML�MH�SULKYD`HQ�X�>YDMFDUV�
NRP�]DNRQLNX�R�REOLJDFLMDPD��,VWR�WDNR�X�SRMHGLQLP�SUDYLOLPD�PR¨H�VH�XRaLWL�XWL�
FDM� ^YDMFDUVNRJ�SUDYD� �QSU�� SUDYLOD�R�SRQXGL� L� SUHJRYRULPD� LWG�� NDR� L� SUDYLOD�R
]DVWDUHORVWL�NRMD�VH�GRGX^H�QH�QDOD]H�X�6NLFL�QHJR�X�UDQLMH�GRQHWRP�=DNRQX�R�]D�
VWDUHORVWL�SRWUD¨LYDQMD��RGDNOH�VX�VD�PDOLP�L]PHQDPD�XQHWD�X�=DNRQ�R�REOLJDFLR�
QLP�RGQRVLPD��

1HPDaNL� SUDYQLFL� SUHSR]QD`H� X� 6NLFL� SRMHGLQD� SUDYLOD� NDUDNWHULVWLaQD� ]D
1HPDaNL� JUD_DQVNL� ]DNRQLN� NDR� QDSULPHU�� ]HOHQD^NL� XJRYRU����� NRQYHU]LMX����
SUDYLOD�R�SUHX]LPDQMX�GXJD�����SULJRYRU�QHLVSXQMHQRJ�XJRYRUD���� LWG��,]JOHGD�GD
VX�L�SRMHGLQD�SUDYLOD�R�XJRYRUX�R�]DNXSX�L]UD_HQD�SR�XJOHGX�QD�1HPDaNL�JUD_DQ�
VNL�]DNRQLN��QDURaLWR�SUDYLOD�R�RWND]X�EH]�RWND]QRJ�URND����

����,�SUDYQLFL�L]�QHNLK�GUXJLK�]HPDOMD�PRJOL�EL� WYUGLWL�GD�VX�SRMHGLQL�SRM�
PRYL�LOL�SUDYLOD�SUHX]HWL�L]�QMLKRYLK�SUDYQLK�VLVWHPD��$QJORVDNVRQVNL�SUDYQLFL�EL
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��

��� 6NLFD�]D�=DNRQLN�R�REOLJDFLMDPD�L�XJRYRULPD��aO������
��� 6NLFD�]D�=DNRQLN�R�REOLJDFLMDPD�L�XJRYRULPD��aO�������VWDY���
��� 8SRUHGLWL��.RQVWDQWLQRYL`�0���8QLILNDFLMD�SULYUHGQRJ�L�JUD_DQVNRJ�SUDYD��UHIHUDW�]D�VD�

YHWRYDQMH��0HVWR�&LYLOQRJ� NRGHNVD� X� VLVWHPX�QD^HJ� SUDYD��%HRJUDG�� ��� ��� L� ���PDM� ������ VWU�� ��
.RQVWDQWLQRYL`�0���3UHGJRYRU�]D�>YDMFDUVNL�]DNRQLN�R�REOLJDFLMDPD��%HRJUDG�������VWU����

��� 6NLFD�]D�]DNRQLN�R�REOLJDFLMDPD�L�XJRYRULPD��aODQ������8SRUHGLWL�1HPDaNL�JUD_DQVNL
]DNRQLN�������VWDY����

��� 6NLFD� ]D� ]DNRQLN�R�REOLJDFLMDPD� L� XJRYRULPD�� aODQ�����1HPDaNL�JUD_DQVNL� ]DNRQLN��
����

��� 6NLFD�]D�]DNRQLN�R�REOLJDFLMDPD�L�XJRYRULPD��aODQRYL����¤�����1HPDaNL�JUD_DQVNL�]D�
NRQLN�������¤����

��� 6NLFD�]D�]DNRQLN�R�REOLJDFLMDPD�L�XJRYRULPD��aODQRYL���¤����1HPDaNL�JUD_DQVNL�]DNR�
QLN�������¤����

��� 6NLFD�]D�]DNRQLN�R�REOLJDFLMDPD�L�XJRYRULPD��aODQRYL����������VWDY���L������NDR�L�aODQ
����VWDY����8SRUHGLWL���������������VW����WDaND���L�������1HPDaNRJ�JUD_DQVNRJ�]DNRQLND�



PRJOL� UH`L� GD� UD]OLNRYDQMH� SRYUHGD� XJRYRUD���� QD� QHELWQH� L� ELWQH� �IXQGDPHQWDO
EUHDFK�RI�FRQWUDFW��NDR� L�VWDQGDUGL� UD]XPQR� OLFH���� �UHDVRQDEOH�PDQ�� L� UD]XPDQ
URN�����ZLWKLQ�D�UHDVRQDEOH�WLPH��SRWLaX�L]�&RPPRQ�/DZ�D�

,WDOLMDQVNL� JUD_DQVNL� ]DNRQLN�PRJDR� MH� LQVSLULVDWL� SURIHVRUD�.RQVWDQWLQR�
YL`D�GD�X�MHGQRP�WHNVWX�L]OR¨L�SUDYLOD�L�JUD_DQVNRJ�L�SULYUHGQRJ�SUDYD�����PDGD
MH�YHURYDWQLMH�GD�MH�NDR�SULPHU�SRVOX¨LR�>YDMFDUVNL�]DNRQLN�R�REOLJDFLMDPD��NDR�L
GD�XQHVH�LQVWLWXFLMX�XVWXSDQMD�XJRYRUD����

����3RVHEDQ�]QDaDM�]D� UH^HQMD�SULKYD`HQD�X�6NLFL� LPDMX�-HGQRREUD]QL�]D�
NRQ� R� ]DNOMXaHQMX� XJRYRUD� R�PH_XQDURGQRM� SURGDML� WHOHVQLK� SRNUHWQLK� VWYDUL� L
-HGQRREUD]QL�]DNRQ�R�PH_XQDURGQRM�SURGDML�WHOHVQLK�SRNUHWQLK�VWYDUL�L]UD_HQL�QD
GLSORPDWVNRM�NRQIHUHQFLML�X�+DJX�������JRGLQH��3URIHVRU�.RQVWDQWLQRYL`��NRML�MH
L�VDP�XaHVWYRYDR�X�UDGX�NRQIHUHQFLMH��LPDR�MH�YLVRNR�PL^OMHQMH�R�YUHGQRVWL�SUDYL�
OD�NRMD�VDGU¨H�RYL�]DNRQL�

3R� QMHJRYLP� UHaLPD�� �8�QMLPD� VH� QDOD]H� UH^HQMD� YHOLNRJ� EURMD� SLWDQMD� L]
REODVWL�XJRYRUD�R�SURGDML��QDMYD¨QLMHJ�SUDYQRJ�LQVWUXPHQWD�SURPHWD��DOL�VH�PQR�
JD�RG�WLK�UH^HQMD�PRJX�JHQHUDOLVDWL��7DNR�MH�XSUDYR�XUD_HQR�X�RYRM�VNLFL��X�NRMRM
MH�SULKYD`HQ�L]YHVWDQ�EURM�RGUHGDED�KD^NLK�XQLIRUPQLK�]DNRQD�L�SUR^LUHQ�QD�VYH
LOL�MR^�QHNH�GUXJH�XJRYRUH�����

=QDaDM� RYLK� ]DNRQD�� D� QDURaLWR� -HGQRREUD]QRJ� ]DNRQD� R� PH_XQDURGQRM
SURGDML�WHOHVQLK�SRNUHWQLK�VWYDUL�MH�X�WRPH�^WR�VX�RQL�ELOL�NRUDN�QD�SXWX�ND�XQLIL�
NDFLML�SUDYQLK�SUDYLOD�X�REODVWL�PH_XQDURGQH�SURGDMH��5HGDNWRUL�RYRJ�]DNRQD�QD�
VWRMDOL�VX��SR�UHaLPD�MHGQRJ�RG�LVWDNQXWLK�XaHVQLND�X�UDGX�+D^NH�NRQIHUHQFLMH��GD
RPRJX`H�SULYUHGQLFLPD�GD�SULOLNRP�]DNOMXaLYDQMD�XJRYRUD�R�SURGDML�SULPHQMXMX
VDPR�GYD�VLVWHPD�SUDYQLK�SUDYLOD�¤�QDFLRQDOQR�SUDYR�]D�XJRYRUH�X�XQXWUD^QMHP
SURPHWX�L�MHGQRREUD]QR�SUDYR�]D�XJRYRUH�X�PH_XQDURGQRP�SURPHWX����

���� 3URIHVRU�.RQVWDQWLQRYL`� MH� LPDR�SUHG� RaLPD� MR^� DPELFLR]QLML� FLOM�� GD
QD^LP� SULYUHGQLFLPD� RPRJX`L� GD� X� XJRYRULPD� R� SURGDML� SULPHQMXMX� LVWRYHWQD
SUDYLOD�EH]�RE]LUD�QD�WR�GD�OL�XJRYRUH�]DNOMXaXMX�X�GRPD`HP�LOL�PH_XQDURGQRP
SURPHWX�� (YR� NDNR� MH� WR� QDVWRMDQMH� L]UD]LR� X� REUD]OR¨HQMX� RGUHGDED� R� UDVNLGX
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��

��� 6NLFD�]D�=DNRQLN�R�REOLJDFLMDPD�L�XJRYRULPD��aODQRYL���������L�����
��� 6NLFD�]D�=DNRQLN�R�REOLJDFLMDPD�L�XJRYRULPD��aODQ����
��� 6NLFD�]D�=DNRQLN�R�REOLJDFLMDPD�L�XJRYRULPD��aODQRYL���������
��� .RQVWDQWLQRYL`�0���8QLILNDFLMD� SULYUHGQRJ� L� JUD_DQVNRJ� SUDYD�� UHIHUDW� ]D� VDYHWRYDQMH

�0HVWR�&LYLOQRJ�NRGHNVD�X�VLVWHPX�QD^HJ�SUDYD���%HRJUDG�������L����PDM�������JRGLQH��VWU����L��¤��
��� 6NLFD� ]D� =DNRQLN� R� REOLJDFLMDPD� L� XJRYRULPD�� aODQRYL� ���¤����� XSRUHGLWL� ,WDOLMDQVNL

JUD_DQVNL�]DNRQLN��aODQRYL�����¤�����
��� .RQVWDQWLQRYL`�0���6NLFD�]D�=DNRQLN�R�REOLJDFLMDPD�L�XJRYRULPD��3UHWKRGQH�QDSRPHQH�

%HRJUDG�������VWU����
��� 7XQF��$���-HGQRREUD]QL�]DNRQ�R�PH_XQDURGQRM�SURGDML�WHOHVQLK�SRNUHWQLK�VWYDUL��3UDYQL

¨LYRW�EU����������VWU����



XJRYRUD�]ERJ�QHL]YU^HQMD���'YRMVWYR�SUDYD�PR¨H�]EXQLWL�SULYUHGQLNH�NRML�QH�UDV�
SROD¨X�VSHFLMDOQRP�L�YLVRNRNYDOLILNRYDQRP�SUDYQRP�VOX¨ERP��$�NDNR�VX�RGUHG�
EH� MHGQRREUD]QRJ�]DNRQD�QHVXPQMLYR�GREUR� L]UD_HQH� L�R�QMLPD�VX�VH� L�SUDYQL� L
SULYUHGQL�NUXJRYL�L]UD]LOL�SRYROMQR��QD^�QDFUW�MH�XVYRMLR�QDaHOD�MHGQRREUD]QRJ�]D�
NRQD��D�QHNH�QMHJRYH�RGUHGEH�SULKYDWLR�GRVORYQR���7R�MH�VOXaDM�VD�UDVNLGRP�XJR�
YRUD�]ERJ�QHLVSXQMHQMD��V� WRP�UD]OLNRP�^WR�VH�MHGQRREUD]QL�]DNRQ�RGQRVL�VDPR
QD�SURGDMX��D�QDFUW�SURWH¨H�LVWH�RGUHGEH�QD�VYH�GYRVWUDQH�XJRYRUH�����

,DNR�VH�RYD�RaHNLYDQMD�QLVX�X�SRWSXQRVWL�LVSXQLOD�QL�QD�PH_XQDURGQRP�QL
QD� XQXWUD^QMHP� SODQX� �SUDYLOD� X� REODVWL�PH_XQDURGQH� NXSRSURGDMH� GR¨LYHOD� VX
GDOMX�HYROXFLMX��D�QD�GUXJRM�VWUDQL�UHGDNWRUL�=DNRQD�R�REOLJDFLRQLP�RGQRVLPD�RG�
VWXSLOL�VX�X�SRMHGLQLP�SLWDQMLPD�RG�UH^HQMD�VDGU¨DQLK�X�6NLFL��UDG�SURIHVRUD�.RQ�
VWDQWLQRYL`D�QLMH�RVWDR�EH]�UH]XOWDWD�QL�X�RYRM�REODVWL�

=DKYDOMXMX`L�aLQMHQLFL�^WR�VX�L�]D�QD^H�XQXWUD^QMH�SUDYR�ELOD�SUHGOR¨HQD�SUD�
YLOD�L]�-HGQRREUD]QRJ�]DNRQD�R�PH_XQDURGQRM�SURGDML�L�QD^D�^LUD�SUDYQLaND�MDY�
QRVW� XSR]QDWD� MH� VD� PRGHUQLP� WH¨QMDPD� X� RYRM� YD¨QRM� REODVWL� SUDYD� L� QD^L
SUDYQLFL� VX� RYODGDOL� SRMPRYLPD� VDGU¨DQLP� X� SUDYLOLPD� R�PH_XQDURGQRM� NXSR�
SURGDML�

����8�SUDYLOLPD�R�NRMLPD�MH�ELOR�UHaL�NDR�L�X�QHNLP�GUXJLP�SUHGOR]LPD�X
6NLFL�� VYDNDNR� VH� PRJX� SUHSR]QDWL� VWUDQL� XWLFDML�� 3URIHVRU� .RQVWDQWLQRYL`� MH� L
VDP�JRYRULR�R�WRPH�GD�VH�VOX¨LR�SR]DMPLFDPD�L]�VWUDQRJ�SUDYD�����$OL�XWLFDML�QH
]QDaH�UHFHSFLMX�D�SR]DMPLFH�QH�]QDaH�LPLWDFLMX��3UH�EL�VH�PRJOR�JRYRULWL�R�WRPH�
GD� VX� SRMHGLQH� LGHMH� LQVSLULVDOH� SURIHVRUD�.RQVWDQWLQRYL`D� GD� L� VDP� SUHGOR¨L� X
6NLFL�VOLaQD�UH^HQMD�]D�QD^H�SUDYR�QHJR�GD�MH�6NLFD�XUD_HQD�SUHPD�RYRP�LOL�RQRP
X]RUX��,VWLQD��DNR�VH�LVWUD¨XMH�SRUHNOR�SRMHGLQLK�SUDYLOD�VDGU¨DQLK�X�6NLFL��WH^NR
`H� VH� QD`L� QHNR� NRMH� EL� SUHGVWDYOMDOR� SRWSXQX� QRYLQX�� .DR� ^WR� MH� UHaHQR�� NR�
UL^`HQL�VX�UH]XOWDWL�WHRULMVNLK�LVWUD¨LYDQMD�L�EH]�SUHGXEH_HQMD�aLQMHQH�SR]DMPLFH�L]
XSRUHGQRJ�SUDYD��$OL�MH�VYDND�SR]DMPLFD�EUL¨OMLYR�LVSLWLYDQD�L�SURYHUHQD�MH�GD�OL
VH�PR¨H�SULKYDWLWL�X�QD^HP�SUDYX��=ERJ�WRJD�VX�PQRJD�SUDYLOD�aLMH�MH�SRUHNOR�X
VWUDQLP�SUDYLPD�SUHUD_HQD�GD�EL�PRJOD�GD�RGJRYRUH�SRWUHEDPD�QD^HJ�SUDYQRJ
SURPHWD�

�����2VREHQRVWL� 6NLFH� ]D� =DNRQLN� R� REOLJDFLMDPD� L� XJRYRULPD�� ¤� 2YDNR
SUHUD_HQD� SUDYLOD� YDOMDOR� MH� XVNODGLWL� VD� GUXJLP� SUDYQLP� SUDYLOLPD�� D� VYH� QMLK
XVDJODVLWL�VD�RVQRYQLP�QDaHOLPD�QD^HJ�SUDYQRJ�VLVWHPD��7R�QLMH�ELR�QLPDOR�ODN
SRVDR��$OL�MH�XSUDYR�X�WRPH�SRVOX�6NLFD�GRELMDOD�REHOH¨MD�VYRMH�RULJLQDOQRVWL��-HU
NDGD�VH� LVSLWXMH�SRUHNOR�SRMHGLQLK�SUDYLOD�SUHGOR¨HQLK�X�6NLFL�� WH^NR�`H�VH�QD`L

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

��

��� .RQVWDQWLQRYL`�0���2EUD]OR¨HQMH�3UHGQDFUWD�]DNRQLND�R�REOLJDFLMDPD��2S^WL�GHR��%HRJ�
UDG��MXOD�������VWU�����

��� .RQVWDQWLQRYL`�0���2EOLJDFLMH�L�XJRYRUL��6NLFD�]D�=DNRQLN�R�REOLJDFLMDPD�L�XJRYRULPD�
3UHWKRGQH�QDSRPHQH��VWU����



QHNR�NRMH�EL�SUHGVWDYOMDOR�SRWSXQX�QRYLQX��0DKRP�VX�WR�SR]QDWD�UH^HQMD�SRQH�
NDG��NDR�^WR�VPR�YLGHOL�L�SR]DMPOMHQD�L]�GUXJLK�SUDYQLK�VLVWHPD��0H_XWLP��SUDYL�
OD�VX�L]UD_HQD�VD�WDNYRP�PLQXFLR]QR^`X��SR]DMPLFH�XNROLNR�LK�LPD�SUHUD_HQH�X
WROLNRM�PHUL��D�VYD�UH^HQMD�VOLYHQD�X�WDNR�KDUPRQLaQX�FHOLQX��GD�VH�VD�UD]ORJRP
PR¨H�JRYRULWL�NDNR�6NLFD�SUHGVWDYOMD�MHGQR�XLVWLQX�RULJLQDOQR�GHOR��L�QDOD]L�VYRMH
PHVWR�X]�RVWDOH�YHOLNH�VLVWHPH�REOLJDFLRQRJ�SUDYD�

2EHOH¨MH�SR�NRMHP�VH�6NLFD�L]GYDMD�RG�YH`LQH�]DNRQRGDYQLK�WHNVWRYD�X�QDV
MHVWH� QHSRQRYOMLYL� VWLO� SURIHVRUD� .RQVWDQWLQRYL`D�� 8PHVWR� QDJRPLODQLK� UHaL� L
X¨XUEDQRJ�L�QHUYR]QRJ�L]ODJDQMD��X�6NLFL�VH�SRQRYR�MDYLR�PLUQL��GDQDV�YH`�JRWR�
YR�]DERUDYOMHQL�JRYRU��1DaLQ�QD�NRML�VH�L]OD¨X�PLVOL�X�6NLFL�QHPD�QLaHJD�RG�RQRJ
PDQLUD�L]UD¨DYDQMD�SR�NRPH�VX�SUDYQL�WHNVWRYL�QD�]OX�JODVX��6NLFD�VH�REUD`D�aLWD�
RFX� L� XSX`XMH�PX�SRUXNX� ED^�RQDNR�NDNR� QDP�VH� aLQL�GD� ELVPR� VH�PL� REUDWLOL
QD^HP�VDJRYRUQLNX��=DWR�VH�WX�L]�VWDYD�X�VWDY�PLVOL�SRYH]XMX�RQLP�VYDNRGQHYQLP
REUWLPD�NRML�NDR�VWLOVNR�VUHGVWYR�RPRJX`XMX�GD�VH�EROMH�XRaL�VPLVDR�SUDYLOD�

ALVWH�L�MDVQH�PLVOL�VDPH�SURQDOD]H�VYRM�SXW�GR�MH]LaNRJ�L]UD]D��3UDYLOD�VX�L]�
OR¨HQD�EH]�LNDNYLK�XNUDVD�L�]DWR�VX�DWULEXWL�UHWNL�

(YR�NDNR�MH�VDP�SURIHVRU�.RQVWDQWLQRYL`�R�WRPH�JRYRULR�
�8� SUDYQLP� IRUPXODPD� QLMH� XYHN� SRWUHEQR� UH`L� VYH� UHaL�� ¨HOMD� ]D� SRWSX�

QR^`X�L�SUHFL]QR^`X�PR¨H�ODNR�GD�GRYHGH�GR�QHMDVQRVWL�����
2QR�^WR� MH�FHQLR�NRG�GUXJLK�SURIHVRU�.RQVWDQWLQRYL`� MH�SRVWDYLR�VHEL�NDR

FLOM��=DWR�MH�L]UD¨DYDQMH�X�6NLFL�MH]JURYLWR��UHaL�VX�SUREUDQH�D�VWLO�X]GU¨DQ�
,�X�RYRP�SRJOHGX��X]�QHNH�VWUDQH�X]RUH��QHSRVUHGQL�SUHWHaD�SURIHVRUX�.RQ�

VWDQWLQRYL`X�ELR�MH�9DOWD]DU�%RJL^L`��1MLKRYD�GHOD�UD]GYDMDMX�YUHPHQVNL�UD]PDN
RG�GHYHGHVHW�JRGLQD��DOL�MH�FLOM�NRML�LK�MH�UXNRYRGLR�ELR�LVWL��VWYRULWL�]DNRQLN�X�NR�
PH�`H�SUDYQD�SUDYLOD�ELWL�L]OR¨HQD�QD�MHGQRVWDYDQ�QDaLQ�L�UHaLPD�NRMH�`H�ELWL�UD]X�
POMLYH�VYLPD�

5HGDNWRUL�=DNRQD�R�REOLJDFLRQLP�RGQRVLPD�QDVWRMDOL�VX��D�X�YHOLNRP�EURMX
VOXaDMHYD�L�XVSHYDOL�GD�RaXYDMX�VWLO�L�MH]LN�6NLFH�

=$./-8A$.

=DNRQ�R�REOLJDFLRQLP�RGQRVLPD��]DVQRYDQ�X�VYRP�SUHWH¨QRP�GHOX�QD�.RQ�
VWDQWLQRYL`HYRM�6NLFL�]D�]DNRQLN�R�REOLJDFLMDPD�L�XJRYRULPD��XVYRMHQ�MH�X�6DYH]�
QRM�6NXS^WLQL�����PDUWD�������JRGLQH��1MHJRYR�GRQR^HQMH�R]QDaLOR�MH�QRYX�YD¨QX
HWDSX�QD�SXWX�NRGLILNDFLMH�*UD_DQVNRJ�SUDYD��1DLPH��YHOLNL�GHORYL�PDWHULMH�RG

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��

��� .RQVWDQWLQRYL`�0���3ULURGD�XJRYRUQH�ND]QH�¤�VPDQMHQMH�RG�VWUDQH�VXGD��$QDOL�3UDYQRJ
IDNXOWHWD�X�%HRJUDGX�EU����������VWU������



NRMLK�VH�X�SDQGHNWQRP�VLVWHPX�VDVWRML�*UD_DQVNL�]DNRQLN��SRURGLaQR�SUDYR��QDV�
OHGQR�SUDYR�L�REOLJDFLRQR�SUDYR�XUH_HQL�VX�QRYLP�]DNRQLPD��,VWLQD�X�IRUPDOQRP
VPLVOX�VH�QH�PR¨H�JRYRULWL�R�NRGLILNDFLML��MHU�MH�PDWHULMD�VDGU¨DQD�X�SRVHEQLP�]D�
NRQLPD��DOL�L�SRUHG�VSROMQH�UD]GYRMHQRVWL��SRPHQXWH�]DNRQH�SUR¨LPD�LVWL�GXK�L�RQL
aLQH�XVNOD_HQX�FHOLQX��,]YDQ�RYRJ�JODYQRJ�WRND�]DNRQRGDYQH�GHODWQRVWL�RVWDOD�MH
VDPR� REODVW� VWYDUQRJ� SUDYD�� NDR� L� QHND� SLWDQMD� RS^WHJ� GHOD�*UD_DQVNRJ�SUDYD�
=DKYDOMXMX`L�WRP�UDGX�L�UHIRUPDPD�NRMH�VX�L]YHGHQH��6UELMD�MH�GDQDV�X�VLWXDFLML
GD�LPD�]DNRQH�X�REODVWL�*UD_DQVNRJ�SUDYD�NRML�VH�QDOD]H�QD�QLYRX�QDMYL^LK�GRPH�
WD�X�XSRUHGQRP�SUDYX��6LVWHP�NRML�MH�QMLPD�XVSRVWDYOMHQ�RPRJX`DYD�GD�VH�X�GD�
OMHP�UDGX�XSRWSXQL�GHORYLPD�NRML�QHGRVWDMX�L�NRML�WUHED�XVNODGLWL�VD�SRVWRMH`RP
FHOLQRP�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

��
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*UD_DQVNL� .RGHNV�� NDR� UH]XOWDW� NRGLILNDFLMH� JUD_DQVNR� SUDYQH� PDWHULMH�
SUHPD�RULMHQWDFLRQRM� VDGU¨LQL�� LPDR�EL�� SRUHG� RGJRYDUDMX`H� SUHDPEXOH�� VOHGH`H
RVQRYQH�FHOLQH�

¤�XYRGQH�RGUHGEH� �VD�RS^WLP�QDaHOLPD�NRMD� VH�RGQRVH�QD�VYH�JUD_DQVNR�
SUDYQH�RGQRVH��

¤�RS^WL�GHR��NRML�EL�XJODYQRP�REXKYDWLR�RGUHGEH�R�IL]LaNLP�L�SUDYQLP�OLFL�
PD��NDR�VXEMHNWLPD�JUD_DQVNR�SUDYQLK�RGQRVD��

¤�SRURGLaQR�SUDYR��]DVQRYDQR�QD�YD¨H`HP�3RURGLaQRP�]DNRQX��
¤�QDVOH_LYDQMH��]DVQRYDQR�QD�YD¨H`HP�=DNRQX�R�QDVOH_LYDQMX��
¤�REOLJDFLMH��RS^WL�GHR�]DVQRYDQ�QD�YD¨H`HP�=DNRQX�R�REOLJDFLRQLP�RGQR�

VLPD��
¤�XJRYRUL��NODVLaQL�JUD_DQVNR�SUDYQL�XJRYRUL�L�SULYUHGQL�XJRYRUL��
¤�VWYDUQR�SUDYQL�RGQRVL��NRML�GR�VDGD�QLVX�FHORYLWR�L�NRQ]LVWHQWQR�]DNRQR�

GDYQR�QRUPLUDQL��
,]�L]OR¨HQRJ�SURL]LOD]L�GD�EL�VH�EXGX`L�*UD_DQVNL�]DNRQLN�XJODYQRP�]DVQL�

YDR�QD�SRVWRMH`LP�]DNRQRGDYQLP�FHOLQDPD�NRMH�EL� VH�QD�RVQRYX�NRPSDUDWLYQH
DQDOL]H� L� UH]XOWDWD�GRVDGD^QMH�SRVORYQH� L�VXGVNH�SUDNVH�GRSXQLOH� �QRYLP�VDYUH�
PHQLP�]DNRQVNLP�UH^HQMLPD���NRULJRYDOH��QD�ED]L�GRVDGD^QMHJ�LVNXVWYD�X�QMLKR�
YRM� SULPHQL� L� QRYLK� VD]QDQMD� X� SUDYQRM� QDXFL�� L�KDUPRQL]RYDOH� �VD� QDaHOLPD� L
RVQRYQLP�UH^HQMLPD�L]�XVYRMHQLK�PH_XQDURGQLK�NRQYHQFLMD��D�QDURaLWR�L]�SUDYD
(YURSVNH�XQLMH�

��
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8� RNYLUX� RYRJ� GHOD� SUHOLPLQDUQR� VH� L]QRVH� PRJX`H� RVQRYQH� SRVWDYNH
XYRGQRJ�GHOD�EXGX`HJ�*UD_DQVNRJ�]DNRQLND�6UELMH�

$��3UHDPEXOD

*UD_DQVNL�]DNRQLN�EL� WUHEDOR�GD�VDGU¨L�3UHDPEXOX�X�NRMRM�EL�ELR� LVWDNQXW
]QDaDM�*=�L��QDURaLWR��GXJRWUDMQD�SUDYQD�WUDGLFLMD�VUSVNRJ�QDURGD�X�]DNRQRGDY�
QRP�L�NRGLILNDWRUVNRP�VWYDUDOD^WYX�

%��2VQRYQD�QDaHOD

'YD�VX�RVQRYQD�SULQFLSD��QDMRS^WLMD�QDaHOD�JUD_DQVNRJ�SUDYD��,��QDaHOR�DX�
WRQRPLMH�YROMH�L�,,��QDaHOR�VDYHVQRVWL�L�SR^WHQMD�

1DaHOR�DXWRQRPLMH�YROMH�VDGD�XUH_HQR�aODQRP����=22��D�QDaHOR�VDYHVQRVWL
L�SR^WHQMD�aODQRP����=22��0H_XWLP��SRVWRMH�L�X¨D�QDaHOD��QDaHOD�NRMD�SURL]OD]H�
GHULYLUDMX� L]� MHGQRJ� RG� RYD� GYD� RS^WD� QDaHOD� JUD_DQVNRJ� SUDYD�� -HGDQ� EURM� WLK
QDaHOD�GHULYLUD�L]�SUYRJ�RS^WHJ�QDaHOD��D�GUXJL�L]�GUXJRJ�RS^WHJ�QDaHOD�

8� NRQNUHWQRP� SUDYQRP� VLVWHPX� RYD� GYD� RVQRYQD� QDaHOD�PRJX� ELWL� UD]�
UD_HQD�QD�YL^H�LOL�PDQMH��DOL�X�RVQRYL�XYHN�VOLaQH�QDaLQH��.RQNUHWQR�SUDYR��QDL�
PH�� SROD]L� RG� VYRMLK� LVWRULMVNLK� LVNXVWDYD�� SROLWLaNLK� L� LGHROR^NLK� UHDOQRVWL�
HNRQRPVNRJ� XVWURMVWYD� L� SRVWRMH`HJ� VWDQMD� HWLNH�� 2VQRYQD� QDaHOD� SUHGVWDYOMDMX
SULKYD`HQL� PHWRG� L� ILOR]RILMX� JUD_DQVNRJ� SUDYD� X� GDWRM� GU¨DYL�� RQD� GDMX� NDNR
RS^WX�VOLNX��WDNR�L�RS^WH�XSXWVWYR�]D�VQDOD¨HQMH�L�WXPDaHQMH�QHNLK�XVWDQRYD�L�NRQ�
NUHWQLK� SUDYQLK� RGQRVD��2VQRYQD� QDaHOD�� XMHGQR�� RWNULYDMX� JODYQH� FLOMHYH� NRMH
MHGQR�GUX^WYR�¨HOL�GD�SRVWLJQH�X�REODVWL�JUD_DQVNRJ�SUDYD��8SUDYR�]DWR�MH�]QDaDM
RVQRYQLK� QDaHOD� X� VYDNRP� SUDYX� YHRPD� YHOLNL�� 6KYDWDQMH� VYLK� RYLK� QDaHOD�
RS^WLK�L�SRVHEQLK�L�WR�NDR�RUJDQVNRJ�MHGLQVWYD��QX¨QD�MH�SUHWSRVWDYND�UD]XPHYD�
QMD�VLVWHPD�JUD_DQVNRJ�SUDYD��DOL�L�SUHGXVORY�]D�LVSUDYQR�WXPDaHQMH�VYDNH�NRQN�
UHWQH�QRUPH�VDGU¨DQH�X�*UD_DQVNRP�]DNRQLNX�
��



���1DaHOR�DXWRQRPLMH�YROMH
2YR� QDaHOR�� SR� NRPH� VWUDQNH� VYRMH� JUD_DQVNRSUDYQH� RGQRVH� XUH_XMX� SR

VYRMRM�YROML��DOL�XYHN�X�JUDQLFDPD�LPSHUDWLYQLK�SURSLVD��MDYQRJ�SRUHWND�L�PRUDOD�
QDOD]L�PHVWD�QD�UD]OLaLWLP�SRGUXaMLPD�JUD_DQVNRSDYQLK�RGQRVD��6WRJD��VD�QX¨QLP
RJUDQLaHQMLPD�� RYR� QDaHOR� SUR¨LPD� FHOX�PDWHULMX� *UD_DQVNRJ� ]DNRQLND�� SD� JD
VKRGQR� WRPH�� WUHED� SUHGYLGHWL� NDR� MHGQR� RG� RVQRYQLK� QDaHOD� *UD_DQVNRJ� ]D�
NRQLND�

���1DaHOR�VDYHVQRVWL�L�SR^WHQMD
8�=DNRQX�R�REOLJDFLRQLP�RGQRVLPD�QDaHOR�VDYHVQRVWL�L�SR^WHQMD�SRVWDYOMH�

QR� MH� LPSHUDWLYQR��VWUDQH�VX�GX¨QH�GD�VH�SULGU¨DYDMX�RYRJ�QDaHOD��2YD�GX¨QRVW
REXKYDWD�NDNR�SHULRG�]DVQLYDQMD�REOLJDFLRQRJ�RGQRVD�� WDNR� L�SHULRG�RVWYDULYD�
QMD�SUDYD�L�REDYH]D�L]�WLK�RGQRVD��7R�]QDaL�GD�MH�=22�YH`�X�MHGQRP�RG�GYD�WH�
PHOMQD�QDaHOD�REDYH]DR�XaHVQLNH�L�QD� W]Y��SUHGXJRYRUQX�RGJRYRUQRVW��FXOSD�LQ
FRQWUDKHQGR���RGQ��VDYHVQRVW�L�SR^WHQMH�REDYH]XMX�L�SUH�QR�^WR�QDVWDQX�REDYH]H
NRMH�SURL]LOD]H�L]�QDVWDOH�REOLJDFLMH��'UXJLP�UHaLPD��VDYHVQRVW�L�SR^WHQMH�QDOD¨H�L
REDYH]XMH�GD�VH�SUDYQL�VXEMHNWL�YH`�X�SUHJRYRULPD��NRML�LPDMX�]D�FLOM�]DVQLYDQMH
REOLJDFLRQRJ�RGQRVD��GU¨H�RYRJ�QDaHOD��GD�GUXJX�VWUDQX�REDYH^WDYDMX�R�VYLP�UH�
OHYDQWQLP�VYRMVWYLPD�VWYDUL�L�RNROQRVWLPD�VOXaDMD�NRML�VX�RG�]QDaDMD�]D�]DVQLYD�
QMH�REOLJDFLMH�

1DaHOR�VDYHVQRVWL�L�SR^WHQMD�SUR¨LPD�FHR�=DNRQ�R�REOLJDFLRQLP�RGQRVLPD�
D�X�SRMHGLQLP�QMHJRYLP�RGUHGEDPD�=DNRQ�PX��QHSRVUHGQLP�QDYR_HQMHP�SRYR�
GRP�NRQNUHWQRJ�RGQRVD��GDMH�X¨H�]QDaHQMH�

���8JRYRUL�SUDYQRJ�OLFD
3UDYQD� OLFD� LPDMX� RJUDQLaHQX�� VSHFLMDOQX� SUDYQX� VSRVREQRVW� L�PRJX� ]DN�

OMXaLYDWL�XJRYRUH�VDPR�X�RNYLULPD�WH�VSRVREQRVWL��0H_XWLP��DNR�SUDYQR�OLFH�]DN�
OMXaL�QHNL�XJRYRU�L]YDQ�RNYLUD�VYRMH�VSRVREQRVWL��WDNDY�MH�XJRYRU�QL^WDY��D�GUXJD
VWUDQD�PR¨H�]DKWHYDWL�QDNQDGX�SUHWUSOMHQH�^WHWH��DOL�SRG�XVORYRP�GD� MH�VDYHVQD
�aO�����=22��

���%LWQD�]DEOXGD
$NR�MH�MHGQD�VWUDQD��SULOLNRP�]DNOMXaHQMD�XJRYRUD��ELOD�X�]DEOXGL�R�ELWQLP

VYRMVWYLPD�SUHGPHWD��X�SRJOHGX�OLFD��DNR�MH�XJRYRU�LQWXLWX�SHUVRQDH���LOL�RNROQR�
VWL�NRMH�VX�X�NRQNUHWQRP�VOXaDMX�RGOXaQH��RQD�MH�RYOD^`HQD�GD�WUD¨L�SRQL^WDM�XJR�
YRUD� ]ERJ� ELWQH� ]DEOXGH�� DOL� GUXJD� VWUDQD�� X� VOXaDMX� SRQL^WDMD�� LPD� SUDYR� QD
QDNQDGX�SUHWUSOMHQH�^WHWH��DOL�SRG�XVORYRP�GD�MH�ELOD�VDYHVQD��aO������=22��

���3ULYLGDQ�XJRYRU
3ULYLGDQ��ILNWLYQL��XJRYRU�MH�QHYD¨H`L�SRVDR��EH]�GHMVWYD�PH_X�XaHVQLFLPD�

MHU� VWUDQH� QLVX� LPDOH� QDPHUX� GD� VWYRUH� REOLJDFLMX�� YH`� VDPR�QMHQ� SULYLG�� OD¨QX
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��



SUHGVWDYX�NRG�WUH`LK�OLFD�GD�MH�XJRYRU�QDVWDR��3ULYLGDQ�XJRYRU�PR¨H�GD�VNULYD�L
QHNL�GUXJL�XJRYRU��NRML�LVSXQMDYD�XVORYH�SXQRYD¨QRVWL��VLPXORYDQ�L�GLVLPXORYDQ
SUDYQL� SRVDR��� ,SDN�� ]ERJ� SRYHUHQMD� X� SUDYQL� SURPHW�� ]ERJ� VLJXUQRVWL� SUDYQRJ
SURPHWD��SULYLGQRVW�XJRYRUD�VH�QH�PR¨H�LVWLFDWL�SUHPD�WUH`HP�OLFX��DOL�X]�XVORY
QMHJRYH�VDYHVQRVWL��aO������=22��

���8VORYL�L�QMLKRYR�GHMVWYR
8JRYRU�MH�]DNOMXaHQ�SRG�XVORYRP�DNR�QMHJRY�QDVWDQDN�LOL�SUHVWDQDN�]DYLVL

RG� QHL]YHVQH� aLQMHQLFH�� DOL� DNR� VWUDQD�� QD� aLML� MH� WHUHW� XVORY� RGUH_HQ�� SURWLYQR
QDaHOX�VDYHVQRVWL�L�SR^WHQMD�VSUHaL�QMHJRYR�RVWYDUHQMH��SULVWXSL`H�VH�SUDYQRM�ILN�
FLML�GD�MH�XVORY�RVWYDUHQ��,�YLFH�YHUVD��DNR�RVWYDUHQMH�XVORYD��SURWLYQR�QDaHOX�VD�
YHVQRVWL� L�SR^WHQMD��SURX]URNXMH�VWUDQD�X�aLMX�MH�NRULVW�RQ�RGUH_HQ��VPDWUD`H�VH�
RGQ��SULVWXSL`H�VH�SUDYQRM�ILNFLML��GD�XVORY�QLMH�RVWYDUHQ��aO������=22��

���3RVOHGLFH�QL^WDYRVWL
8�VOXaDMX�QL^WDYRVWL�VWUDQNH�VX�GX¨QH�GD�L]YU^H�QDWXUDOQX�LOL�QRYaDQX�UHVWL�

WXFLMX��0H_XWLP�� DNR� MH�XJRYRU� SR� VYRMRM� VDGU¨LQL� LOL� NDX]L� �FLOMX��ELR�SURWLYDQ
SULQXGQLP�SURSLVLPD��MDYQRP�SRUHWNX�LOL�GREULP�RELaDMLPD��VXG�PR¨H�GD�RGELMH
]DKWHY�]D�YUD`DQMH�aLQLGEH�QHVDYHVQH�VWUDQH��D�SULOLNRP�RGOXaLYDQMD�R�SRVOHGLFD�
PD�QL^WDYRVWL�VXG�PRUD�GD�YRGL�UDaXQD�R�VDYHVQRVWL�REH�VWUDQH��aO�������=22��

���2NROQRVWL�RG�]QDaDMD�]D�RGOXNX�VXGD�
��������������NRG�UDVNLGD�LOL�L]PHQH�XJRYRUD�]ERJ�SURPHQMHQLK�RNROQRVWL�

8JRYRU�VH�]DNOMXaXMH�WDNR�^WR�VH�UDaXQD�QD�VWDELOQRVW��QHSURPHQOMLYRVW�RG�
UH_HQLK�RNROQRVWL��UHEXV�VLF�VWDQWLEXV���DOL�DNR�VH�SRVOH�]DNOMXaHQMD�XJRYRUD�RNRO�
QRVWL�ELWQR�L]PHQH�WDNR�GD�RWH¨DYDMX�LVSXQMHQMH�REDYH]H�MHGQH�VWUDQH�LOL�VH�]ERJ
QMLK�QH�PR¨H�LVSXQLWL�VYUKD�XJRYRUD��RQGD��QD�]DKWHY�VWUDQH�NRMRM�MH�RWH¨DQR�LVSX�
QMHQMH�REDYH]H�LOL�NRMD�QH�PR¨H�RVWYDULWL�VYUKX�XJRYRUD��VXG�PR¨H�GD�RGOXaL�GD
XJRYRU�UDVNLQH�LOL�JD�L]PHQL��3UL�WRP�RGOXaLYDQMX�VXG�VH��SRUHG�RVWDORJ��UXNRYRGL
QDaHOLPD�SR^WHQRJ�SURPHWD��aO�������=22��

���2GULFDQMH�RG�SR]LYDQMD�QD�SURPHQMHQH�RNROQRVWL
8JRYDUDaL� VH� PRJX� VYRMLP� XJRYRURP� XQDSUHG� RGUH`L� SR]LYDQMD� QD� RG�

UH_HQH� SURPHQMHQH� RNROQRVWL�� DOL� VDPR�SRG� XVORYRP�NDGD� MH� WDNYR�RGULFDQMH�X
VNODGX�VD�QDaHORP�VDYHVQRVWL�L�SR^WHQMD��aO�������=22��

���1DNQDGD�WUR^NRYD��NRG�VWLFDQMD�EH]�RVQRYD�
6WLFDODF�EH]�RVQRYD�MH�GX¨DQ�GD�YUDWL�GHR�LPRYLQH�RVLURPD^HQRJ�OLFD�NRML�MH

VWHNDR�EH]�RGJRYDUDMX`HJ�SUDYQRJ�RVQRYD��SXWHP�SUDYQRJ�SRVOD� LOL� ]DNRQD��DOL
LPD�SUDYR�QD�QDNQDGX�QX¨QLK�WUR^NRYD�NRMH�MH�XaLQLR�X�YH]L�WDNR�VWHaHQRJ�GHOD
LPRYLQH�RVLURPD^HQRJ� OLFD��0H_XWLP��NDGD�VX�X�SLWDQMX�NRULVQL� WUR^NRYL��SUDYR
VWLFDRFD��RERJD`HQRJ�OLFD��QD�YLVLQX�QDNQDGH�]DYLVL�RG�QMHJRYH�VDYHVQRVWL��RGQ�
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XNROLNR� MH� ELR�QHVDYHVWDQ�� QDNQDGD� LGH� VDPR� GR� YLVLQH� L]QRVD� NRML� SUHGVWDYOMD
XYH`DQMH�YUHGQRVWL�X�WUHQXWNX�YUD`DQMD��aO�������L�aO�������=22��

���,VSXQMHQMH�REDYH]H�L�SRVOHGLFH�QHLVSXQMHQMD
3RYHULODF�MH�X�REOLJDFLRQRP�RGQRVX�RYOD^`HQ�GD�RG�GX¨QLND�]DKWHYD�LVSX�

QMHQMH�REDYH]H��D�GX¨QLN�MH�GX¨DQ�LVSXQLWL�MH�VDYHVQR�X�VYHPX�NDNR�RQD�JODVL��X
VXSURWQRP�MH�GX¨DQ�GD�SRYHULRFX�QDNQDGL�^WHWX��aO�������=22��

����8JRYRUQR�SUR^LUHQMH�RGJRYRUQRVWL��]D�SULaLQMHQX�^WHWX�
8JRYRURP� VH� PR¨H� SUR^LULWL� RGJRYRUQRVW� GX¨QLND� L� QD� VOXaDM� ]D� NRML� RQ

LQDaH�QH�RGJRYDUD��DOL�VDPR�DNR�MH�WR�X�VNODGX�VD�QDaHORP�VDYHVQRVWL�L�SR^WHQMD
�aO�������=22��

����2GJRYRUQRVW�]D�QDSODWLYRVW��NRG�FHVLMH�
8VWXSLODF�RGJRYDUD�]D�QDSODWLYRVW�XVWXSOMHQRJ�SRWUD¨LYDQMD�DNR�MH�WR�XJR�

YRUHQR��DOL�GR�YLVLQH�RQRJD�^WR�MH�SULPLR�RG�SULMHPQLND��NDR�L�]D�QDSODWLYRVW�ND�
PDWD��WUR^NRYD�RNR�XVWXSDQMD�L�WUR^NRYD�SRVWXSND�SURWLY�GX¨QLND��D�WR�MH�XMHGQR�L
QDMYL^H�^WR�VH�PR¨H�XJRYRULWL�NDGD�MH�X�SLWDQMX�VDYHVQL�XVWXSLODF��aO�������=22��

����2SR]LYDQMH�QDORJD�]D�SRVUHGRYDQMH
1DORJRGDYDF�PR¨H�GD�RSR]RYH�QDORJ�]D�SRVUHGRYDQMH�SR�VYRMRM�YROML��DNR

VH�WRJD�SUDYD�QLMH�RGUHNDR��NDR�L�SRG�XVORYRP�GD�RSR]LYDQMH�QLMH�SURWLYQR�VDYHV�
QRVWL��aO�������=22��

&��3RVHEQD�QDaHOD�JUD_DQVNRJ
RGQRVQR�REOLJDFLRQRJ�SUDYD

1DaHOD�NRMD�GHULYLUDMX�L]�QDaHOD�DXWRQRPLMH�YROMH

���1DaHOR�RS^WRVWL�L�GLVSR]LWLYQRVWL
3UDYLOD�=DNRQD�R�REOLJDFLRQLP�RGQRVLPD�VX�OH[�JHQHUDOLV�X�RGQRVX�QD�GUX�

JH� SURSLVH�� WH� VH� SULPHQMXMX� X� VYLP� VOXaDMHYLPD�X� NRMLPD�SRVHEQL� ]DNRQL� QLVX
SUHGYLGHOL� ^WR� GUXJR�� SUL� aHPX� VH� QMHJRYH� RGUHGEH� NRMH� VH� RGQRVH� QD� XJRYRUH
VKRGQR��PXWDWLV� PXWDQGLV�� SULPHQMXMX� L� QD� GUXJH� SUDYQH� SRVORYH� �MHGQRVWUDQH
SUDYQH�SRVORYH�NDR�L]YRUH�REOLJDFLMD���DOL�VWUDQH�PRJX��X�VNODGX�VD�VYRMRP�DXWR�
QRPLMRP�� VYRM� REOLJDFLRQL� RGQRV� GD� XUHGH� L� GUXJDaLMH� QHJR� ^WR� MH� WR�=DNRQRP
SURSLVDQR��DNR�L]�SRMHGLQH�RGUHGEH�RYRJ�]DNRQD�LOL�L]�QMHQRJ�VPLVOD�QH�SURL]OD]L
^WR�GUXJR��aO������=22��
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���1DaHOR�UDYQRSUDYQRVWL�VWUDQD
6WUDQH�X�REOLJDFLRQRP�RGQRVX�VX� UDYQRSUDYQH�����7R� MH�FRQGLWLR�VLQH�TXD

QRQ��DXWRQRPLMH��'D�EL�SRVWRMDOD�UDYQRSUDYQRVW�XaHVQLND�X�REOLJDFLRQLP�RGQRVL�
PD� ELOR� MH� QHRSKRGQR� SULKYDWLWL� aLQMHQLFX� GD� SUDYR� QH� SRaLYD� QD� QHNRP� VSR�
OMD^QMHP� L]YRUX�� RVQRYX� L]YDQ� VDPRJ� VXEMHNWD�� YH`� REUQXWR� GD� MH� VDP� VXEMHNW�
QMHJRYD�SRMHGLQDaQD�YROMD�L]YRU�VXEMHNWLYQLK�JUD_DQVNLK�SUDYD��2WXGD�MH�ORJLaNL
VOHGLOR�GD�LQGLYLGXDOQH�YROMH�PRUDMX�ELWL�UDYQRSUDYQH��GD�EL�PRJOH�GD�]DVQLYDMX
PH_XVREQD�SUDYD�L�REDYH]H��7DM�REOLN�PH_XVREQRJ�RS^WHQMD�X�FLOMX�]DGRYROMDYD�
QMD�LQGLYLGXDOQLK�LQWHUHVD�L�SRWUHED�VH�X�PDWHULML�JUD_DQVNRJ�SUDYD��X�NUDMQMRM�LQV�
WDQFL�� VYRGL� QD� RS^WL� HNYLYDOHQW� RS^WHQMD�� QD� QRYDF�� 5D]YRM� WU¨L^QH� SULYUHGH
LPDQHQWQR�SRGU¨DYD�^LUHQMH�UDYQRSUDYQRVWL��RGQ��MHGQDNRVWL�SUDYQLK�VXEMHNDWD��D
QRYDF�MH�LQVSLUDWRU�L�JDUDQW�WH�UDYQRSUDYQRVWL��6DYUHPHQD�JOREDOQD�SULYUHGD�L�JOR�
EDOQL�QRYaDQL�WRNRYL�WUD¨H�JOREDOQX�MHGQDNRVW�L�JOREDOQX�SUDYQX�VLJXUQRVW��7R�MH
RVQRYQL�UD]ORJ�VYH�YH`HJ�EURMD�PH_XQDURGQLK�NRQYHQFLMD�NRMH�VX�SRVYH`HQH�MHG�
QDNRVWL�VXEMHNDWD�L�SUDYQRM�VLJXUQRVWL�

���1DaHOR�]DEUDQH�VWYDUDQMD�L�LVNRUL^`DYDQMD�PRQRSROVNRJ�SROR¨DMD
8NROLNR�QHNL�XaHVQLN�X�REOLJDFLRQRP�RGQRVX�LPD�PRQRSRO�QD�WU¨L^WX�URED

LOL�XVOXJD��RQGD�WX�QHPD�UDYQRSUDYQRVWL�VWUDQDND�L�MHGQDNRVWL�QMLKRYLK�YROMD��$X�
WRQRPQX�YROMX�EL�X�WRP�VOXaDMX�LPDOD�VDPR�PRQRSROLVWLaND�VWUDQD��GRN�EL�RVWDOL
PRUDOL�GD�SULVWDQX�QD�QMHQH�XVORYH��7R�EL��X�NUDMQMRM�OLQLML��VWYRULOR�SRWSXQR�LVWH
RGQRVH�NDR�X�VUHGQMRYHNRYQLP�SUDYLPD��WDNR�GD�EL�SULYDWQD�DXWRQRPLMD�YUHPH�
QRP�SRWSXQR�L^aH]OD�L]�SUDYQRJ�¨LYRWD��^WR�EL�LPDOR�]D�SRVOHGLFX�L�XQL^WHQMH�RV�
QRYD� WU¨L^QH� SULYUHGH�� NRMD� VH� ]DVQLYD� QD� NRQNXUHQFLML� UDYQRSUDYQLK� VXEMHNDWD�
3RVWRMDQMH�PRQRSROVNRJ�SROR¨DMD�SRGUD]XPHYD�L�PRJX`QRVW�SRYUHGH�QDaHOD�MHG�
QDNH�YUHGQRVWL�GDYDQMD�NRG�GYRVWUDQR�REDYH]QLK��WHUHWQLK��XJRYRUD��MHU�PRQRSR�
OLVWD�PR¨H��GLNWLUDWL��FHQH��D�PR¨H�L�XJRYDUDWL�]QDWQR�SRYROMQLMH�XVORYH�X�VYRMX
NRULVW�����=DWR�=DNRQ�SUHGYL_D�GD�X�]DVQLYDQMX�REOLJDFLRQLK�RGQRVD�VWUDQH�QH�PR�
JX�GD�XVWDQRYOMDYDMX�SUDYD�L�REDYH]H�NRMLPD�VH�]D�ELOR�NRJD�VWYDUD�LOL�LVNRUL^`DYD
PRQRSROVNL�SROR¨DM�QD�WU¨L^WX��aO������=22��

���1DaHOR�QHIRUPDOQRVWL��NRQVHQVXDOL]PD�
=DVQLYDQMH�REOLJDFLRQLK�RGQRVD�MH�QHIRUPDOQR��QH�SRGOH¨H�QLNDNYRM�IRUPL�

RVLP�DNR�MH�]DNRQRP�GUXJDaLMH�RGUH_HQR��ADN� L�NDGD�]DNRQ�SUHGYL_D�RGUH_HQX
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��� 9��aO������=22�
��� 1SU��PR¨H�GD�XJRYRUL� LVNOMXaHQMH� LOL� RJUDQLaHQMH�VYRMH�XJRYRUQH�RGJRYRUQRVWL��2WXGD

=22�X�aO������VW����SUHGYL_D�QL^WDYRVW�SURGDYaHYRJ�LVNOMXaHQMD�LOL�RJUDQLaHQMD�RGJRYRUQRVWL��XNROL�
NR�MH�SURGDYDF�RYX�RGUHGEX�QDPHWQXR�NRULVWH`L�VYRM�PRQRSROVNL�SROR¨DM�



IRUPX��SXQRYD¨QH�VX�QHIRUPDOQH�L]PHQH�L�GRSXQH�R�VSRUHGQLP�WDaNDPD�R�NRMLPD
X�IRUPDOQRP�XJRYRUX�QLMH�QL^WD�UHaHQR��XNROLNR�WR�QLMH�SURWLYQR�FLOMX�UDGL�NRJD�MH
IRUPD�SURSLVDQD��D�SXQRYD¨QH�VX�L�GRFQLMH�QHIRUPDOQH�SRJRGEH�NRMLPD�VH�VPD�
QMXMX�LOL�RODN^DYDMX�REDYH]H�MHGQH�LOL�GUXJH�VWUDQH��DNR�MH�SRVHEQD�IRUPD�SURSLVD�
QD�VDPR�X�LQWHUHVX�XJRYRUQLK�VWUDQD��8aHVQLFL�X�REOLJDFLRQRP�RGQRVX��X�VNODGX
VD�QDaHORP�SULYDWQH�DXWRQRPLMH��PRJX�L�XJRYRULWL�IRUPX�SUDYQRJ�SRVOD��aO�����
����=22��

1DaHOD�NRMD�GHULYLUDMX�L]�QDaHOD�VDYHVQRVWL�L�SR^WHQMD

���1DaHOR�]DEUDQH�]ORXSRWUHEH�SUDYD
ALQL�VH�GD�MH�GR�NUDMD�MDVQR�L�ORJLaQR�GD�WLWXODU�SUDYD�PR¨H�L�GD�JD�YU^L��D

RQDM� NR� VYRMH� SUDYR� YU^L� QH�PR¨H� SRVWXSDWL� ]ORQDPHUQR�� QLWL� GUXJRPH�QDQRVLWL
^WHWX�����0H_XWLP��UD]YRMHP�SUDYQRJ�LVNXVWYD�SRMDYLOH�VX�VH�VLWXDFLMH�NDGD�WLWXODU�
NRML�RGUH_HQR�VXEMHNWLYQR�SUDYR�QHVXPQMLYR�LPD��X�NRQNUHWQRP�VOXaDMX�WR�SUDYR
YU^L�QD�QDaLQ�NRMLP�RPHWD�X¨LYDQMH��RVWYDULYDQMH�QHNLK�GUXJLK�SUDYD��GUXJLK�WLWX�
ODUD�����$SVROXWQD�VORERGD�MHGQRJ�VXEMHNWD�]QDaLOD�EL�QHVORERGX�GUXJRJ��^WR�VH�X
VDYUHPHQLP�SUDYLPD��QDUDYQR��MR^�PDQMH�PR¨H�WROHULVDWL��QHJR�^WR�MH�WR�ELR�VOXaDM
X�VWDULP�SUDYLPD��=DWR�MH�L��QDMDSVROXWQLMH�RG�VYLK�SUDYD���SUDYR�VYRMLQH��X�VYLP
PRGHUQLP�SUDYLPD�RJUDQLaHQR�� RQR� VH�YU^L� X� JUDQLFDPD�RGUH_HQLP�SR]LWLYQLP
SURSLVLPD��7L�SURSLVL�SRQHNDG�REDYH]XMX�QD�QHaLQMHQMH��QSU��SURSLVL�NRML�XUH_XMX
JUDGVNR�JUD_HYLQVNR�]HPOML^WH��D�SRQHNDG�QD� aLQMHQMH�� QSU��SURSLVL�R�SROMRSULY�
UHGQRP�]HPOML^WX�����2JUDQLaHQMD� VH�RGQRVH� L�QD�DSVROXWQD� L�QD�UHODWLYQD�SUDYD�
MHU�EL�VH�QMLKRYRP�]ORXSRWUHERP�QHJLUDOR�QDaHOR�VDYHVQRVWL�L�SR^WHQMD�

1HSRVUHGQD�RGUHGED�NRMD�XUH_XMH�SLWDQMH�]ORXSRWUHEH�SUDYD�X�PDWHULML�DS�
VROXWQLK��VWYDUQLK��SUDYD�SUHGYL_HQD�MH�=DNRQRP�R�RVQRYQLP�VYRMLQVNRSUDYQLP
RGQRVLPD��JGH�VH�QDYRGL�GD�YODVQLN�RVWYDUXMH�SUDYR�VYRMLQH�X�VNODGX�VD�SULURGRP
L�QDPHQRP�VWYDUL��L�X�VNODGX�VD�GUX^WYHQLP�LQWHUHVLPD�RGUH_HQLP�]DNRQRP��NDR�L
GD�MH�]DEUDQMHQR�YU^HQMH�SUDYD�VYRMLQH�SURWLYQR�FLOMX�]ERJ�NRJD�MH�]DNRQRP�XVWD�
QRYOMHQR�LOL�SUL]QDWR��LOL�SURWLYQR�PRUDOX�GUX^WYD����
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��� 7R�MH�XRaHQR�L�LVWDNQXWR�MR^�X�ULPVNRP�SUDYX��9��*DMXV�'��������������3DXOXV��'���������
����

��� =DWR�MH�YH`�X�SUHWRUVNRP�SUDYLaQRP�SUDYX�]D�WDNYH�VOXaDMHYH�XYHGHQR�SUDYQR�VUHGVWYR
H[HSWLR�GROL�

��� 2JUDQLaHQMD�VX�SUHGYL_HQD�=DNRQRP�R�RVQRYDPD�VYRMLQVNRSUDYQLK�RGQRVD�L�=DNRQRP
R�SROMRSULYUHGQRP�]HPOML^WX���6O��JODVQLN�56���EU������������Y��aO������

��� 9��aO�����VW����=DNRQD�R�RVQRYDPD�VYRMLQVNRSUDYQLK�RGQRVD�



6�GUXJH�VWUDQH��]DEUDQD�]ORXSRWUHEH�SUDYD�SRVHEQR�MH�XUH_HQD�L�]D�UHODWLYQD
�REOLJDFLRQD�� SUDYD��=DNRQRP�R� REOLJDFLRQLP�RGQRVLPD� MH� SUHGYL_HQD�]DEUDQD
YU^HQMD�SUDYD�L]�REOLJDFLRQLK�RGQRVD��SURWLYQR�FLOMX�]ERJ�NRJD�MH�WDNYR�SUDYR�]D�
NRQRP�XVWDQRYOMHQR�LOL�SUL]QDWR�����.DGD�VH�UDGL�R�]ORXSRWUHEL�SUDYD�VD�VWDQRYL^WD
REOLJDFLRQRJ� RGQRVD� QHVXPQMLYR� MH� GD� SRVWRML� NRUHODFLMD� L]PH_X� VXEMHNWLYQRJ
SUDYD�SRYHULRFD�L�REDYH]H�GX¨QLND��L]PH_X�SRWUD¨LYDQMD�L�GXJD��DOL�SRVWRML�SRUH�
PH`DM�X�NRUHODFLML�L]PH_X�]DKWHYD�L�RGJRYRUQRVWL��7DM�SRUHPH`DM��QDM^LUH�SRVPDW�
UDQR��XVORYOMHQ�MH�QH�]DKWHYRP�SRYHULRFD�LOL� LVSXQMHQMHP�RGJRYRUQRVWL�GX¨QLND�
YH`�QDaLQRP�LVSXQMHQMD��RGQ��L]YU^HQMD�SUHVWDFLMH�

���1DaHOR�MHGQDNH�YUHGQRVWL�GDYDQMD
'YRVWUDQL�XJRYRUL��VD�QDNQDGRP��WHUHWQL��VH�]DVQLYDMX�QD�LGHML�UD]PHQH��GR

XW�GHV���UD]ORJ��RVQRY��NDX]D�aLQLGEH�MHGQH�VWUDQH�MH�SURWLYaLQLGED�GUXJH��2WXGD
SUHWSRVWDYND����GD�X�]DVQRYDQMX�GYRVWUDQLK�XJRYRUD�VWUDQH�SROD]H�RG�QDaHOD�MHG�
QDNH�YUHGQRVWL�X]DMDPQLK�GDYDQMD��HNYLYDOHQFLMH�SUHVWDFLMD���DOL�NDNR�MH�MHGQDND
YUHGQRVW�X]DMDPQLK�GDYDQMD�X�GRVORYQRP�VPLVOX��SR�SUDYLOX��QHPRJX`D�L�IDNWLaNL
QHGRND]LYD�� WR� VH� =DNRQRP� RGUH_XMH� X� NRMLP� VOXaDMHYLPD� QDUX^DYDQMH� WRJD
QDaHOD�SRYODaL�SUDYQH�SRVOHGLFH�����6DP�SRMDP�REOLJDFLMH�aLML�MH�L]YRU�YROMD��X�L]�
YHVQRP� VPLVOX�� SRGUD]XPHYD� SRVWRMDQMH� RYRJ� QDaHOD�� 2EOLJDFLMD� SRGUD]XPHYD
NRUHODFLMX�SRWUD¨LYDQMD�L�GXJD�����D�WR�NDGD�VX�SR�VUHGL�GYRVWUDQR�REDYH]QL�XJR�
YRUL�� X� ^LUHP� VPLVOX�� SRGUD]XPHYD� L� MHGQDNRVW� X]DMDPQLK� GDYDQMD�� 8� MHGQRP
VPLVOHQRP�DNWX��NRMLP�VH�MHGQD�VWUDQD�REDYH]XMH�]ERJ�REDYH]H�GUXJH�VWUDQH��NR�
MLP� VH� RVWYDUXMX� VYRMH� SRWUHEH� L� ^WLWH� VYRML� LQWHUHVL�� UDaXQD� VH� QD� RGJRYDUDMX`X
SURWLYXVOXJX��D�RGJRYDUDMX`D�SURWLYXVOXJD�MH�VDPR�GUXJR�LPH�]D�HNYLYDOHQWX�SUH�
VWDFLMX�NRMD�VH�RVQRYDQR�RaHNXMH�RG�GUXJH�VWUDQH��5D]XPQL�VXEMHNW�VH��NRG�WHUHW�
QLK�SRVORYD��QH`H�REDYH]DWL�WDNR�GD�SR�UHDOL]DFLMX�XJRYRUD�VXSURWQD�VWUDQD�]QDWQR
XYH`D�VYRMX�LPRYLQX�WDNR�^WR�MH�QMHJRYD�]QDWQR�XPDQMHQD��2WXGD�SUDYR�SUHGYL_D
QHNROLNR�NRQNUHWQLK�LQVWUXPHQDWD�]D^WLWH�RYRJ�QDaHOD��D��RGJRYRUQRVW�]D�PDWHUL�
MDOQH�QHGRVWDWNH��E��RGJRYRUQRVW�]D�SUDYQH�QHGRVWDWNH��Y��SUHNRPHUQR�R^WH`HQMH�
J��]HOHQD^NL�XJRYRU��G��SURPHQMHQH�RNROQRVWL�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��

��� 9��aO������=22�
��� 3UHWSRVWDYND�MH�RERULYD��MHU�QSU��MHGQD�VWUDQD�PR¨H�GDWL�YL^X�FHQX�]ERJ�SRVHEQH�QDNOR�

QRVWL��NROHNFLRQDU�L�VO����W]Y��SUDHWLXP�DIIHFWLRQLV�
��� 9��aO������=22�
��� 8�GUHYQLP�SUDYLPD�REH`DQMH�GDYDQMD�QHNH�VWYDUL�EH]�SURWLYXVOXJH�QLMH�VWYDUDOR�SUDYQX

REDYH]X�SUHGDMH��QLMH� VWYDUDOR�REOLJDFLMX��ADN� VH� L� ULPVNR�SUDYR�GXJR�QLMH�RVORERGLOR�XYUH¨HQRJ
VKYDWDQMD�GD�]DKWHY�PRUD�ELWL�]DVQRYDQ�QD�QHNRM�SUHWKRGQRM�aLQLGEL��2VWDWDN�WRJ�VKYDWDQMD�MHVWH�L
IRUPD�PDQFLSDFLMH��NXSRSURGDMH��L�]D�GREURaLQH�SRVORYH��PDQFLSDFLRQL�SRNORQ��aDN�PDQFLSDFLRQL
WHVWDPHQW�



���1DaHOR�]DEUDQH�SURX]URNRYDQMD�^WHWH
6YDNR�MH�GX¨DQ�GD�VH�X]GU¨L�RG�SRVWXSDND�NRMLP�VH�PR¨H�GUXJRP�SURX]UR�

NRYDWL�^WHWD��aO�����=22���7R�MH�VDPR�NRQNUHWL]DFLMD�GUHYQRJ�SUDYLOD�QHPLQLP�OD�
HGHUH�� 1HGRSX^WHQR� MH� QH� VDPR� QDQR^HQMH� ^WHWH�� YH`� L� XJUR¨DYDQMH� WX_LK
VXEMHNWLYQLK�JUD_DQVNLK�SUDYD��NDR�^WR�MH�WR�QSU��SUHWQMD�QDQR^HQMD�^WHWH�

���1DaHOR�GX¨QRVWL�LVSXQMDYDQMD�REDYH]D
6WUDQH�X�REOLJDFLRQRP�RGQRVX�VX�GX¨QH�GD�L]YU^H�VYRMX�REDYH]X�L�RGJRYRU�

QH�VX�]D�QMHQR�LVSXQMHQMH��D�REDYH]D�VH�PR¨H�XJDVLWL�VDPR�VDJODVQR^`X�YROMD�VWUD�
QD�X�REOLJDFLRQRP�RGQRVX�LOL�QD�RVQRYX�]DNRQD��aO������=22��

���1DaHOR�RGUH_HQH�SD¨QMH�X�L]YU^DYDQMX�REDYH]D�L�RVWYDULYDQMX�SUDYD
6WUDQD�X�REOLJDFLRQRP�RGQRVX�MH�GX¨QD�GD�X�L]YU^DYDQMX�VYRMH�REDYH]H�SR�

VWXSD�VD�SD¨QMRP�NRMD�VH�X�SUDYQRP�SURPHWX�]DKWHYD�X�RGJRYDUDMX`RM�YUVWL�REOL�
JDFLRQLK� RGQRVD� �SD¨QMD� GREURJ� SULYUHGQLND�� RGQ�� SD¨QMD� GREURJ� GRPD`LQD��
0H_XWLP��NDGD�MH�X�SLWDQMX�VWUDQD�X�REOLJDFLRQRP�RGQRVX�NRMD�L]YU^DYD�REDYH]H
L]� VYRMH� SURIHVLRQDOQH� GHODWQRVWL�� RQGD� MH� GX¨QD� GD� SRVWXSD� VD� SRYH`DQRP
SD¨QMRP�SUHPD�SUDYLOLPD�VWUXNH�L�RELaDMLPD��VD�SD¨QMRP�GREURJ�VWUXaQMDND���8
VYDNRP� VOXaDMX�� VWUDQD� X� REOLJDFLRQRP� RGQRVX� MH� GX¨QD� GD� VH� X� RVWYDULYDQMX
VYRJ�SUDYD�X]GU¨L�RG�SRVWXSDND�NRMLP�EL�VH�RWH¨DOR�L]YU^HQMH�REDYH]H�GUXJH�VWUD�
QH��aO������=22��

���1DaHOR�SR^WRYDQMD�GREULK�SRVORYQLK�RELaDMD
8�REOLJDFLRQLP�RGQRVLPD��NDGD�VH�UDGL�R�SUDYQRP�SURPHWX�L]�REODVWL�WUJR�

YLQVNRJ� SUDYD�� VWUDQH� VX� GX¨QH� GD� SRVWXSDMX� X� VNODGX� VD� GREULP� SRVORYQLP
RELaDMLPD��%XGX`L�GD�VX�RGUHGEH�=22�GLVSR]LWLYQH�SULURGH�VWUDQH�PRJX�XJRYRUL�
WL�L�SULPHQX�NRGLILNRYDQLK�RELaDMD��X]DQVL��QD�NRQNUHWDQ�VOXaDM��D�X]DQVH�`H�ELWL
SULPHQMHQH�L�XNROLNR�L]�RNROQRVWL�SURL]OD]L�GD�VX�XJRYDUDaL�KWHOL�QMLKRYX�SULPHQX
�aO������=22��

���1DaHOR�SRVWXSDQMD�SUDYQLK�OLFD�X�VNODGX�VD�RS^WLP�DNWLPD
3UDYQD�OLFD�VX�GX¨QD�GD�X�]DVQLYDQMX�REOLJDFLRQLK�RGQRVD�SRVWXSDMX�X�VNOD�

GX�VD�VYRMLP�RS^WLP�DNWLPD��7R��QSU���]QDaL�GD�XJRYRUL�NRMH�]DNOMXaXMX�SUDYQD�OL�
FD�PRUDMX�ELWL�X�VNODGX�VD�VWDWXWRP�WRJ�OLFD��0H_XWLP��XJRYRU�NRML�MH�]DNOMXaHQ
VXSURWQR�RS^WHP�DNWX�LOL�SUDYQD�UDGQMD�SUHGX]HWD�VXSURWQR�WDNYLP�DNWLPD�RVWDMH
QD�VQD]L��RVLP�DNR�MH�GUXJD�VWUDQD�ELOD�QHVDYHVQD��WM��]QDOD�LOL�PRUDOD�]QDWL�GD�MH
SRVWXSOMHQR�SURWLYQR�RS^WLP�DNWLPD��NDR�L�NDGD�MH�=DNRQRP�SURSLVDQR�^WR�GUXJR
�aO������=22��

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

��



���1DaHOR�PLUQRJ�UH^DYDQMD�VSRURYD
6XEMHNWL� JUD_DQVNR�SUDYQLK� RGQRVD� WUHED� GD� QDVWRMH� GD� VSRURYH� UH^DYDMX

XVDJOD^DYDQMHP��SRVUHGRYDQMHP�LOL�QD�GUXJL�PLUDQ�QDaLQ��aO������=22��

=$./-8A$.

1DYHGHQD� QDaHOD�� NRMD� VH� YH`� GHFHQLMDPD� XVSH^QR� SULPHQMXMX� X� QD^HP
JUD_DQVNRP�SUDYX��NRMD�VX�LQDaH�ELOD�SUHGYL_HQD�X�=22�XSUDYR�]ERJ�QHSRVWRMD�
QMD� JUD_DQVNRJ� ]DNRQLND�� WUHED� QD� RGJRYDUDMX`L� QDaLQ� SRVWDYLWL� X� 2S^WL� GHR
*UD_DQVNRJ�]DNRQLND�X�VNODGX�VD�UH]XOWDWLPD�QDXaQH�PHWRGRORJLMH����

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��

��� 7R��QDUDYQR��QH�]QDaL�GD�VH�VYDND�GDOMD�UDVSUDYD�R�QDaHOLPD�]DWYDUD��1DSURWLY�



'(2�'58*,

3252',A12�35$92

'HR� *UD_DQVNRJ� ]DNRQLND� R� SRURGLaQRP� SUDYX� ]DVQLYDR� EL� VH� QD� VD�
GD^QMHP��YD¨H`HP��3RURGLaQRP�]DNRQX�NRML� MH�GRQHW�����IHEUXDUD�������JRGLQH
��6OX¨EHQL�JODVQLN�56���EU���������L�NRML�EL�X�SRMHGLQLP�GHORYLPD��QHPD�VXPQMH�
WUHEDOR�NRULJRYDWL�L�RVDYUHPHQLWL�

.DR�^WR�MH�SR]QDWR��SUREOHPDWLND�SRURGLaQRJ�SUDYD�LPD�L]X]HWDQ�]QDaDM��L]�
PH_X�RVWDORJ��]ERJ�aLQMHQLFH�GD�VH�QDMQHSRVUHGQLMH�WLaH�VYDNRJ�JUD_DQLQD��LPD�
MX`L� X� YLGX� GD� VYDNL� JUD_DQLQ� X� UD]OLaLWLP� ID]DPD� VYRJD� ¨LYRWD� SUROD]L� NUR]
UD]OLaLWH�ID]H�SRURGLaQRJ�¨LYRWD�L�RVWYDUXMH�UD]OLaLWH�SRURGLaQH�XORJH��^WR�XND]XMH
QD�QX¨QRVW�DNWXDOL]RYDQMD�SRURGLaQRSUDYQLK�SURSLVD�L�SULODJR_DYDQMD�SURPHQDPD
QDVWDOLP� X� SRURGLaQRP� ¨LYRWX� NDR� L� GRVWLJQXWRP� VWHSHQX� UD]YRMD� VDYUHPHQRJ
GUX^WYD�

3URPHQH�NRMH�VX�QDVWDOH�X�SRURGLaQRP�¨LYRWX�SRVOHGQMLK�GHFHQLMD��NDR�^WR
VX�SRGL]DQMH�VWDURVQH�JUDQLFH�]D�VNODSDQMD�SUYRJ�EUDND�L�UR_HQMH�GHWHWD��VPDQMH�
QMH�EURMD�VNORSOMHQLK�EUDNRYD��ODND�UDVNLGLYRVW�EUDND��QDSX^WDQMH�XVWDYQRSUDYQH�L
]DNRQVNH�]D^WLWH�EUDND�� L]MHGQDaDYDQMH� L�GUXJLK�REOLND�]DMHGQLaNRJ�¨LYRWD��YDQ�
EUDaQH� ]DMHGQLFH�� SUH� VYHJD�� VD�EUDNRP�� XYR_HQMH�PHWRGD�DOWHUQDWLYQRJ�QDaLQD
UH^DYDQMD� VSRUQLK� RGQRVD� �SRVUHGRYDQMH�PHGLMDFLMD��� SRPHUDQMH� IRNXVD� X� SRUR�
GLaQRP�SUDYX�VD�VWDWXVD�QD�RGJRYRUQRVW��SUL]QDYDQMH�SUDYD�GHWHWD�NDR�DXWRQRP�
QLK�SUDYD�L�VYH�YH`H�DXWRQRPLMH�L�SULYDWL]DFLMH�SRURGLaQLK�RGQRVD��SUHGVWDYOMDMX
WUHQGRYH� XQLYHU]DOQRJ� NDUDNWHUD� X� QDMYH`HP� EURMX� HYURSVNLK� ]HPDOMD� NDR� L� X
6$'��.DQDGL�NDR�L�GUXJLP�]HPOMDPD�

6YH�YH`H� IRNXVLUDQMH�(YURSH�QD�SUL]QDYDQMH� L� RVWYDULYDQMH� OMXGVNLK�SUDYD
SUL]QDWLK� X� (YURSVNRM� NRQYHQFLML� R� SUDYLPD� aRYHND� L� RVQRYQLP� VORERGDPD� L]
������J��L�QMLKRYRM�]D^WLWL�NUR]�RGOXNH�(YURSVNRJ�VXGD�]D�OMXGVND�SUDYD�L]�6WUD]�
EXUD����GRYHOR�MH�GR�VWYDUDQMD�RELPQH�VXGVNH�SUDNVH�NRMD�VD�RJURPQLP�DXWRULWH�

��

��� 9LGHWL�2��&YHML`�-DQaL`��3UDNVD�(YURSVNRJ�VXGD�]D�SUDYD�aRYHND�X�REODVWL�SRURGLaQRJ
SUDYD��9RGLa�NUR]�RGDEUDQX�VXGVNX�SUDNVX��REM��8�=ERUQLNX�UDGRYD�VD�QDXaQH�NRQIHUHQFLMH��3UDYQL
VLVWHP�5HSXEOLNH�6UELMH�¤�XVDJOD^DYDQMH�VD�SUDYRP�(YURSVNH�XQLMH���&HQWDU�]D�SXEOLNDFLMH�3UDYQRJ
IDNXOWHWD�X�1L^X��1L^�������J��VWU�����¤�����NDR�L�3UDYR�QD�SR^WRYDQMH�SULYDWQRJ�L�SRURGLaQRJ�¨LYR�
WD�X�SUDNVL�(YURSVNRJ�VXGD�]D�SUDYD�aRYHND�¤�9RGLa�NUR]�RGDEUDQX�VXGVNX�SUDNVX��$UKLY�]D�SUDYQH
L�GUX^WYHQH�QDXNH�����¤������EU���¤��������VWU������¤������%HRJUDG�



WRP�XWLaH�QD�VWYDUDQMH�QRYRJ�SUDYD�L�PHQMDQMH�RNR^WDOLK�SUDYLOD�X�PQRJLP�HYURS�
VNLP�]HPOMDPD��2NRVQLFD�WLK�QRYLK�SUDYLOD�L�SULQFLSD�VWYRUHQLK�NUR]�VXGVNX�SUDN�
VX�(YURSVNRJ�VXGD�]D�OMXGVND�SUDYD�MH�^WR�PDQMH�PH^DQMH�MDYQH�YODVWL�X�SULYDWQH
SRURGLaQH� RGQRVH� L� SUL]QDYDQMH� GHMVWYD� IDNWLaNLK� SRURGLaQLK� RGQRVD� aHVWR� QD
X^WUE�SUHYD]L_HQLK�SUDYQLK�PRGHOD�

6WRJD�VH�NDR�RVQRYQR�RWYRUHQR�SLWDQMH�QDPH`H�SLWDQMH�X�NRMRM�PHUL� WUHED
LQNRUSRULUDWL�QRYD�SUDYLOD�L]JUD_HQD�NUR]�SUDNVX�(YURSVNRJ�VXGD�]D�OMXGVND�SUD�
YD�X�QRYL�*=�RGQRVQR�X�GHR�NRML�VH�RGQRVL�QD�SRURGLaQR�SUDYR"�3R^WR�MH�6UELMD
aODQLFD�6DYHWD�(YURSH�L�aODQLFD�(YURSVNH�.RQYHQFLMH�R�OMXGVNLP�SUDYLPD��RGOXNH
(YURSVNRJ�VXGD�MH�REDYH]XMX��SRGMHGQDNR�NDR�L�RVWDOH�aODQLFH�6DYHWD�(YURSH��3L�
WDQMH�MH�VDPR�NROLNR�VX�GUX^WYHQH�RNROQRVWL�VD]UHOH�]D�QHNH�UDGLNDOQLMH�SURPHQH�X
REODVWL�SUL]QDYDQMD�SUDYD�QD�SULYDWQL� L�SRURGLaQL�¨LYRW�X� VPLVOX�NDNR�JD�VKYDWD
(YURSVNL�VXG�

3RVHEQR�MH�SLWDQMH�X�NRMRM�PHUL�PHQMDWL�NRQFHSFLMX�SRVWRMH`HJ��QRYRJ��3R�
URGLaQRJ� ]DNRQD� L� X� NRMRM�PHUL� L]YU^LWL� XVNOD_LYDQMD� ]DKWHYLPD�GRPD`H� VXGVNH
SUDNVH��SUDNVH�(YURSVNRJ�VXGD�]D�SUDYD�aRYHND�L�QHNLP�RG�3ULQFLSD�(YURSVNRJ
SRURGLaQRJ�SUDYD����X�VPLVOX�L]OD¨HQMD�X�VXVUHW�KDUPRQL]DFLML�QD^HJ�SRURGLaQRJ
SUDYD�VD�SUHGOR¨HQLP�HYURSVNLP�SULQFLSLPD"

,DNR�WD�QDaHOQD�SLWDQMD�SUHGVWDYOMDMX�VX^WLQVND�RWYRUHQD�SLWDQMD�R�NRMLPD�`H
VH�MR^�YRGLWL�UD]JRYRUL�L�UDVSUDYH��QHND�NRQNUHWQLMD�RWYRUHQD�SLWDQMD�VX�VH�YH`�LV�
NULVWDOLVDOD�X�GRVDGD^QMHP�UDGX�.RPLVLMH�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��

��� 3ULQFLSH�MH�L]UDGLOD�.RPLVLMD�]D�HYURSVNR�SRURGLaQR�SUDYR��NRMD�MH�QD�LQLFLMDWLYX�SURI��GU
.DWKDULQD�%RHOH�:RHONL�RVQRYDQD�������J��.RPLVLMX�aLQL�JUXSD�PH_XQDURGQLK�HNVSHUDWD�L]�(8�VD
FLOMHP�GD�SULSUHPH�QDFUW�]DMHGQLaNLK�SULQFLSD�NRML�EL�PRJOL�GD�VH�VPDWUDMX�QDMSRJRGQLMLP�]D�KDUPR�
QL]DFLMX�SRURGLaQRJ�SUDYD�X�(YURSL��3ULQFLSL�VX�QDPHQMHQL�QDFLRQDOQLP�]DNRQRGDYFLPD�X�QMLKRYLP
WUDJDQMLPD�]D�VDYUHPHQLP�UH^HQMLPD��5DG�.RPLVLMD� MH�ED]LUDQ�QD�XSRUHGQRSUDYQRP�SURXaDYDQMX
SRURGLaQRJ�SUDYD����HYURSVNH�]HPOMH�aODQLFD�(8�L�SRWSXQR�MH�QH]DYLVDQ�RG�ELOR�NRJ�SROLWLaNRJ�LOL
ELOR�NRJ�GUXJRJ�DXWRULWHWD��3URI��GU�.DWKDULQD�%RHOH�:RHONL�MH�]D�VYRMH�]DVOXJH�QD�IRUPLUDQMX�RYH
.RPLVLMH�L�SRVWLJQXWH�UH]XOWDWH�QRPLQRYDQD�]D�SUHVWL¨QX�HYURSVNX�QDJUDGX��7KH�(XURSHDQ�'HVFDU�
WHV�5HVHDUFK�3UL]H�������



���2WYRUHQD�SLWDQMD�X�YH]L�VD�3RURGLaQLP�]DNRQRP

���'$�/,�81(7,�'(),1,&,-8��32-$0��3252',&(

'HILQLVDQMH�SRURGLFH� ]DRNXSOMDOR� MH�SD¨QMX�NDR� WHRULMVNR�SLWDQMH� L�SRVWRMH
UD]OLaLWH� GHILQLFLMH� SRURGLFH� RNR� NRMLK� SRVWRML�PDQML� LOL� ^LUL� NRQVHQ]XV��8VWYDUL�
SRMDP� SRURGLFH� XYHN� VH� SUH`XWQR� SUHWSRVWDYOMDR� L� ]GUDYRUD]XPVNL� VKYDWDR� NDR
GHR�VYDNRGQHYQRJ�LVNXVWYD��7HN�PRGHUQR�GUX^WYR�]DR^WUDYD�SLWDQMH�VX^WLQH�VRFL�
MDOQLK�YH]D��MHU�VX�SURFHVL�GH]LQWHJUDFLMH�WUDGLFLRQDOQRJ�GUX^WYD�YH`�XYHOLNR�X]HOL
PDKD��#LYRW�MH�SRVWDR�RVQRY�WHRULMVNLK�UD]PDWUDQMD�WH�VH�L]PHQLOD�L�QDXaQD�SDUD�
GLJPD��-DYOMD�VH�SRWUHED�]D�XQLYHU]DOQLP�SRMPRP�SRURGLFH�L�]D�QMLP�VH�VDGD�XYH�
OLNR�WUDJD�

8�YD¨H`HP�3RURGLaQRP�]DNRQX�6UELMH�X�GHOX�NRML�QRVL�QD]LY��2VQRYQH�RG�
UHGEH��XPHVWR�RVQRYQLK�SRMPRYD�GDWH�VX�VDPR�RS^WH�RGUHGEH�NRMH�VH�WLaX�VWDULK�L
QRYLK�SUDYQLK�LQVWLWXWD��=DSD¨DMX�VH�R]ELOMQL�SUREOHPL�GHILQLVDQMD��1HPD�QL�GHIL�
QLFLMH� SRURGLFH� QLWL�PRGHOD� SRURGLFH� NDR� RVQRYH� UHJXODWLYH� WH� QH� SRVWRML� MDVDQ
NRQFHSW�XUH_HQMD�RGQRVD�YH`�VDPR�NDWDOR]L�SUDYD�

3URPHQD� WUDGLFLRQDOQRJ� VKYDWDQMD� SRURGLFH� NDR� SRVHEQH� GUX^WYHQH� JUXSH
RJOHGD� VH� X� SURPHQL� QMHQRJ� SROR¨DMD� NDR� PH_XaODQD� X� RGQRVX� SRMHGLQFD� L
GUX^WYD��=DSD¨D�VH�VPDQMHQMH�]QDaDMD�WLSLaQLK�SRURGLaQLK�YH]D�NDR�^WR�MH�VURGVWYR
LOL�EUDN�NDR�RVQRY�SRURGLFH�L�JXEH�]QDaDM�VWUXNWXUDOQH�L�IXQNFLRQDOQH�GHILQLFLMH�
*UXSX� ]DPHQMXMH� ]DMHGQLFD�NRMD� VH� ]DVQLYD�QD�QHSRVUHGQRVWL� ¨LYRWQLK�RGQRVD� L
NYDOLWHWX�YH]H�L]PH_X�aODQRYD��6SRU�L]PH_X�WUDGLFLRQDOQRJ�L�PRGHUQRJ�VKYDWDQMD
SRURGLaQH�YH]H�SUHQRVL�VH�VD�VRFLMDOQRJ�QD�DQWURSROR^NL�QLYR�NDR�YH]X�SRORYD�L
JHQHUDFLMD�L�WDNR�PHQMD�]QDaDM�XRELaDMHQR�VXSURWVWDYOMDQMH�DUJXPHQDWD�]D�L�SURWLY
WUDGLFLRQDOQH�SRURGLFH�

8�PH_XQDURGQLP�RNYLULPD�SRURGLFD�VH�VPDWUD�SULURGQRP�L�RVQRYQRP�`HOL�
MRP�GUX^WYD�NRMD�LPD�SUDYR�QD�]D^WLWX�GUX^WYD�L�GU¨DYH��8QLYHU]DOQD�GHNODUDFLMD�R
SUDYLPD�aRYHND��aODQ�������VOLaQR�L�0H_XQDURGQL�SDNW�R�JUD_DQVNLP�L�SROLWLaNLP
SUDYLPD�aODQ�������

8�VNODGX�VD�QDYHGHQLP��GHILQLFLMD�SRURGLFH�EL�WUHEDOR�GD�LVND¨H�]DMHGQLFX
RGUH_HQLK�OLFD�SRYH]DQLK�RGJRYRUQR^`X�]D�¨LYRW�L�X]DMDPQX�GREURELW�NRML�LPDMX
SUDYR�QD�SRVHEQX�]D^WLWX�L�GUX^WYHQX�SRGU^NX�

��
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=DMHGQLaNL�¨LYRW�PX^NDUFD�L�¨HQH�X]LPD�VH�NDR�HOHPHQW�GHILQLVDQMD�L�EUDND�L
YDQEUDaQH�]DMHGQLFH��'RN�MH�UDQLMH�UD]OLND�SRaLYDOD�QD�VWHSHQX�]D^WLWH�L�RSUDYGD�
YDOD�]D^WLWRP�VODELMH�VWUDQH�X�RGQRVX��QDMaH^`H�¨HQH��X�PRGHUQRP�GUX^WYX�UD]OLND
MH�VWYDU�L]ERUD�YDQEUDaQLK�SDUWQHUD�L�QHPD�VLVWHPVNL�]QDaDM��9DQEUDaQD�]DMHGQLFD
MH�YH]D�GYD�OLFD�NRMD�YUHPHQRP�PR¨H�L]D]YDWL�SRVOHGLFH�LPRYLQVNRSUDYQH�SULUR�
GH� VOLaQH� EUDNX� NDR� JUD_DQVNRSUDYQH� SRVOHGLFH� WUDMQLMHJ� ]DMHGQLaNRJ� ¨LYRWD��8
OLaQLP�RGQRVLPD�UD]OLND�MH�X�YROMQRP�HOHPHQWX�X�RGQRVX�QD�SULURGX�YH]H�L�OLaQL
RGQRVX�RVWDMX�L]YDQ�SUDYQH�UHJXODWLYH�

$OWHUQDWLYD�MH�GD�VH�SULKYDWL�VWDWXVQD�LOL�XJRYRUQD�NRQFHSFLMD�YDQEUDaQH�]D�
MHGQLFH� WH� GD� VH� UHJXODWLYD� ]DXVWDYL� X� QHNRP� RELPX� DQDORJLMH� VD� EUDNRP� LOL� X
NUDMQMHP�LVKRGX�QD�UD]OLNX�VDPR�X�IRUPL�

8�PRGHUQRP�GUX^WYX�VYH�YH`D�VORERGD�X�OLaQLP�RGQRVLPD�ELWQR�XWLaH�L�QD
VKYDWDQMH� ]DMHGQLaNRJ� ¨LYRWD�� /DEDYOMHQMH� ¨LYRWQLK� YH]D� SRJD_D� L� EUDN� L� YDQ�
EUDaQX�]DMHGQLFX�WH�VH�L�EUDN�PHQMD�L�SRVWDMH�SUDYR�PX^NDUFD�L�¨HQH�QD�SRWSXQX�L
WUDMQX�]DMHGQLFX��9DQEUDaQD�]DMHGQLFD�SDN�SRVWDMH�GHR�VLVWHPD�NRML�GHILQL^H�EUDN
L�YDQEUDaQX�]DMHGQLFX�NDR�]DMHGQLFX�¨LYRWD�WH�VH�JXEL�UD]OLND�X�GRPD^DMX�SUDYQLK
SRVOHGLFD�� 3RUHG� DUJXPHQWD� GD� MH� YDQEUDaQD� ]DMHGQLFD� VWYDU� L]ERUD� YDQEUDaQLK
SDUWQHUD�WH�GD�GRSULQRVL�XNXSQRP�SRYH`DQMX�VORERGH�X�GUX^WYX��SUDYR�]DSDGD�X
SURWLYUHaMH�VD�SUDYRP�YROMRP�SDUWQHUD�L�SULURGRP�QMLKRYLK�RGQRVD�NDR�IDNWLaNLK
YH]D��8VWYDUL��SULPHQRP�DUJXPHQWD�D�FRQWUDULR�RVWDMH�VDPR�YH]D�D�QH�L�SUDYR�MHU
SUHVWDQDN�]DMHGQLFH�SUHGVWDYOMD�VORERGDQ�UDVNLG��=D^WLWQD�IXQNFLMD�SUDYD�WDNR�VH
SRPHUD�QD�SRVOHGLFH�D�QH�QD�RVQRY�]DMHGQLFH�LOL�SULURGX�QMLKRYLK�YH]D�

8�2ELWHOMVNRP�]DNRQX�+UYDWVNH� RG� ������ JRGLQH� YDQEUDaQD� ]DMHGQLFD� VH
L]MHGQDaDYD�VD�EUDNRP�X�SRVOHGLFDPD�LPRYLQVNRSUDYQH�SULURGH��L]GU¨DYDQMH��]D�
MHGQLaND�LPRYLQD�L�QDVOH_LYDQMH���6OLaQR�=DNRQ�R�SRURGLFL�0DNHGRQLMH�RG������
JRGLQH��6ORYHQDaNL�]DNRQ�RG�������JRGLQH�X�SRWSXQRVWL�L]MHGQDaDYD�KHWHURVHNVX�
DOQX�YDQEUDaQX�]DMHGQLFX�VD�EUDNRP�L�L]PH_X�YDQEUDaQLK�SDUWQHUD�QDVWDMX�OLaQH�
OLaQRLPRYLQVNH�L�LPRYLQVNH�SRVOHGLFH�NRNR�X�YUHPH�]DNOMXaHQMD�]DMHGQLFH�WDNR�L
SRVOH�SUHVWDQND�]DMHGQLFH��8�=DNRQX�RG�������YDQEUDaQL�SDUWQHUL�LPDMX�SUDYR�QD
SRGHOX�]DMHGQLaNH�LPRYLQH�DOL�QHPD�RGUHGEL�R�SUDYX�QD�L]GU¨DYDQMH�LOL�SUDYX�QD
QDVOH_LYDQMH�

3UHPD�WRPH��GHILQLFLMH�EUDND�L�YDQEUDaQH�]DMHGQLFH�WUHEDOR�EL�GD�LVWDNQH�GD
MH�EUDN�SUDYR�PX^NDUFD�L�¨HQH�QD�SRWSXQX�L�WUDMQX�]DMHGQLFX��D�YDQEUDaQD�]DMHGQL�
FD�GD�MH�GXJRWUDMQD�YH]D�GYD�OLFD�NRMD�X¨LYD�]D^WLWX�SUHGYL_HQX�]DNRQRP�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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3RURGLaQL�]DNRQ�6UELMH�SUDYR�QD�RGOXaLYDQMH�R�UD_DQMX�GHFH�]DVQLYD�QD�ELR�
OR^NRP�NULWHULMXPX�L�SRVWDYOMD�¨HQX�NDR�MHGLQRJ�WLWXODUD�SUDYD��,GHMD�R�VORERGQRP
RGOXaLYDQMX�R�UD_DQMX�GHFH�NDR�QHJDWLYQRM�VORERGL�X�RGQRVX�QD�GU¨DYQX�LQWHUYHQ�
FLMX� WDNR� MH� GRYHGHQD� GR� NUDMD� NDR� SR]LWLYQD� GLVNULPLQDFLMD� ¨HQH��0X^NDUDF� MH
VYHGHQ�QD�SROR¨DM�JHQLWRUD�L�LVNOMXaHQ�MH�L]�SRVWXSND�RGOXaLYDQMD�L�SUDYQR�L�IDN�
WLaNL��7R�MH�VXSURWQR�L�8VWDYQRM�RGUHGEL�NRMD�JODVL����6YDNR�LPD�SUDYR�GD�VORERG�
QR�RGOXaL�R�UD_DQMX�GHFH����aODQ��������

1D� SUREOHP� RGOXaLYDQMD� R� UD_DQMX� GHFH� PR¨H� VH� JOHGDWL� NDR� QD� RGOXNX
PX^NDUFD�L�¨HQH��7DNR�VH�SUREOHP�VD�ELROR^NRJ�SRPHUD�QD�DQWURSROR^NL�QLYR�NDR
SULURGQR�SUDYR�VYDNRJ�aRYHND��ALQMHQLFD�GD�MH�VHNVXDOQRVW�RGYRMHQD�RG�UD_DQMD
VWYDUD� RVQRYX� ]D� UHSURGXNWLYQX� DXWRQRPLMX� L� SUHYD]LOD¨HQMH� WUDGLFLRQDOQRJ� RE�
UDVFD�RGQRVQR�PX^NH�GRPLQDFLMH��5D_DQMH�SRVWDMH�VWYDU�¨HOMH�L�X]DMDPQRJ�SRYH�
UHQMD�WH�QRVLODF�SUDYD�SRVWDMH�SDU�D�QH�VDPR�SRMHGLQDF�

$UJXPHQWDFLMD�R� VORERGL� UD_DQMD�RJUDQLaDYD�VH�XJODYQRP�QD�SLWDQMD��SUR
OLIH���]D�¨LYRW��L��SUR�FKRLFH���]D�L]ERU���2ED�LPSOLFLUDMX�QHNX�WHRULMX�R�¨LYRWX�L
JXEH�L]�YLGD�HJ]LVWHQFLMDOQX�RVQRYX�RYRJ�SUDYD��2GQRV�L]PH_X�JHQHUDFLMD�SRaLYD
QD�KXPDQLMHP�HOHPHQWX��WHVQRM�YH]L�NRMD�VH�XVSRVWDYOMD�L]PH_X�PX^NDUFD�L�¨HQH
NDR�X�PLWX�R�$QGURJLQX��NDR�QMLKRYR�PHWDIL]LaNR�MHGLQVWYR�

3UHGORJ� QRYH� RGUHGEH�PRJDR� EL� GD� JODVL��0X^NDUDF� L� ¨HQD� VORERGQR� RG�
OXaXMX�R�UD_DQMX�GHFH�
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3UDYQD� GRNWULQD� NRMD� SRaLYD� QD� WHRULML� YROMH� SR� SUDYLOX� ]DEUDQMXMH� ]DN�

OMXaHQMH�EUDND�OLFX�NRMH�MH�QHVSRVREQR�]D�UDVX_LYDQMH��aODQ����3RURGLaQRJ�]DNR�
QD� 6UELMH��� 2YD� RGUHGED� L]D]LYD� UD]OLaLWH� QHGRXPLFH� MHU� SRGUD]XPHYD� UD]OLaLWH
VLWXDFLMH��SRWSXQR�LOL�GHOLPLaQR�OL^HQMH�SRVORYQH�VSRVREQRVWL��IL]LaNX�LOL�PHQWDOQX
QHVSRVREQRVW�LWG��3UDYR�QD�EUDN�NDR�OMXGVNR�SUDYR�VH�aHVWR�]DPHQMXMH�SUDYRP�QD
]DNOMXaHQMH�EUDND�NDR�VXEMHNWLYQLP�SUDYRP�NRMH�SRaLYD�QD�VDJODVQRVWL�YROMD��8
3RURGLaQRP�]DNRQX�WHRULMD�YROMH�MH�GRYHGHQD�GR�NUDMD�MHU�SUDYR�QD�WX¨EX�GDMH�VD�
PR� EUDaQRP� GUXJX� NRML� MH� R]GUDYLR� RGQRVQR� RG� SUDYRVQD¨QRVWL� SUHVXGH� R
YUD`DQMX�SRVORYQH�VSRVREQRVWL��aODQ�������1HPD�RGUHGEL�NRMH�MH�YRGH�UDaXQD�L�R
VXSUXJX�NRML�QLMH�]QDR�]D�QHGRVWDWDN�VYRJ�EUDaQRJ�GUXJD�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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$OWHUQDWLYQR�UH^HQMH�NRMH�RVWDMH�X�VNORSX�VWDQRYL^WD�R�EUDaQLP�VPHWQMDPD
X]LPD� QHVSRVREQRVW� ]D� UDVX_LYDQMH� NDR� RWNORQMLYX� EUDaQX� VPHWQMX�� 7DNR� VXG
PR¨H�GR]YROLWL�VNODSDQMH�EUDND�OLFX�NRMH�MH�OL^HQR�SRVORYQH�VSRVREQRVWL�LOL�MH�QHV�
SRVREQR�]D� UDVX_LYDQMH�DNR�VH�XWYUGL�GD� MH� WR� OLFH�VSRVREQR�GD�VKYDWL�]QDaHQMH
EUDND�L�REDYH]D�L]�EUDND�L�DNR�MH�EUDN�X�QMHJRYRP�LQWHUHVX�

'RN�WHRULMD�YROMH�SRaLYD�QD�LQGLYLGXDOLVWLaNRM�NRQFHSFLML�EUDND��VWDQRYL^WH�R
EUDaQLP�VPHWQMDPD�VH�]DVQLYD�QD� LQVWLWXFLRQDOQRVWL�EUDND��.DG�VH�RYH�WHRULMVNH
SUHWSRVWDYNH�GRYHGX�GR�NUDMD�RWYDUD�VH�SLWDQMH�QMLKRYH�JUDQLFH�NDR�OMXGVNLK�SUD�
YD�L�RWYDUDMX�GLOHPH�YH]DQH�]D�QD^H�RVQRYQR�SLWDQMH��7HQGHQFLMD�MH�GD�VH�PHQMD
]QDaHQMH�RVQRYQLK�SRMPRYD�QD�NRMLPD�SRaLYD�XUH_HQMH�EUDND�7DNR�GX^HYQD�ER�
OHVW�VH�YL^H�VKYDWD�NDR�UHDNWLYQR�VWDQMH�D�PDQMH�NDR�WUDMDQ�REOLN�QHVSRVREQRVWL�]D
UDVX_LYDQMH��>WR�VH�WLaH�EUDaQLK�VPHWQML�QDVWDYOMD�VH�WHQGHQFLMD�VPDQMLYDQMD�QMLKR�
YRJ�]QDaDMD�VYH�GR�QMLKRYRJ�XNLGDQMD��2YD�DUJXPHQWDFLMD�XND]XMH�QD�SRWUHEX�GD
VH�SUHLVSLWDMX�RGUHGEH�3RURGLaQRJ�]DNRQD�R�SXQRYD¨QRVWL�EUDND�

5HIRUPRP�SUYD�X�>YDMFDUVNRM�RG�������JRGLQH�QDSX^WHQ�MH�XVORY�GX^HYQRJ
]GUDYOMD�NDR�XVORY�]D�VNODSDQMH�EUDND��6DPR�WUDMQD�L�SULYUHPHQD�QHVSRVREQRVW�]D
UDVX_LYDQMH� VX� L� GDOMH� UD]OR]L� ]D�SRQL^WDM� EUDND��2ELWHOMVNL� ]DNRQ�+UYDWVNH�SUH�
SX^WD�RGOXNX�VXGX��8�5XVLML�EUDN�QH�PRJX�]DNOMXaLWL�OLFD�NRMD�VH�OL^HQD�SRVORYQH
VSRVREQRVWL� ]ERJ� SVLKLaNRJ� UDVWURMVWYD�� 8� HQJOHVNRP� SUDYX� EUDN� MH� QL^WDY� DNR
SRVWRML�PHQWDOQL�SRUHPH`DM�RVREH�X�WDNYRP�RELPX�GD�MH�QHVSRVREQD�]D�EUDN�

1RYD�RGUHGED�PRJOD�EL�GD�JODVL��%UDN�PR¨H�GD�VNORSL�OLFH�NRMH�MH�VSRVREQR
GD�VKYDWL�SRVOHGLFH�]DNOMXaHQMD�EUDND���EUDaQD�VSRVREQRVW���
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6X^WLQD�VSRUD]XPQRJ�UD]YRGD�EUDND�MH�RGUH_HQD�UD]OLNRP�L]PH_X��MHVWH��L
�WUHED���3UREOHP�MH�^WR�VH�VSRUD]XP�NDR�IDNWLaNL�]DPHQMXMH�QRUPDWLYQLP�SRVOH�
GLFDPD�UD]YRGD�EUDND��1DLPH��]ERJ�SUR^LUHQRJ�VKYDWDQMD�XJRYRUQH�SULURGH�EUDND
VSRUD]XP�VH�X]LPD�NDR�RVQRY�D�QH�NDR�PHWRG�UD]UH^DYDQMD�NRQIOLNDWD��8SUDYR�MH
SURWLYUHaQRVW�X�RYRM�GLVWLQNFLML��MHU�VH�VWYDUD�SULYLG�EH]NRQIOLNWQRVWL�RGQRVD�L�XOR�
JD�VXGD�VYRGL�QD�IRUPDOQX�RGOXNX�SRWYU_LYDQMH�VSRUD]XPD���IRUPD�MDYQH�LVSUD�
YH���8VWYDUL��SRVUHGRYDQMH�NRG�UD]YRGD�JXEL�]QDaDM�NRG�OLaQLK�RGQRVD�L�SD¨QMD�VH
QX¨QR� XVUHGVUH_XMH� QD� SRVOHGLFH� UD]YRGD�� 3UDYR� QD� SULYDWQRVW� VH� SUR^LUXMH� QD
LPRYLQVNRSUDYQH�SRVOHGLFH�L�RGOXNX�R�GHFL�L�WDNR�JXEH�]QDaDM�]DNRQRP�XWYU_HQH
SRVOHGLFH�UD]YRGD�EUDND��%UDN�SRVWDMH�OLaQD�VWYDU�EUDaQLK�GUXJRYD�L�L]RVWDMX�SRUR�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��



GLaQRSUDYQH�RGUHGEH��,]�RYH�SHUVSHNWLYH�EUDN�JXEL�LQVWLWXFLRQDOQH�RGOLNH�L�VSRUD�
]XPQL�UD]YRG�SRVWDMH�XJRYRU�R�UDVNLGX�EUDaQH�]DMHGQLFH�¤�SUDYR�QD�UD]YRG�

$OWHUQDWLYD�SRVWRMH`HP�UH^HQMX�MH�NRQFHSFLMVNH�SULURGH��8PHVWR��FHQNDQMD
X� VHQFL� SUDYD�� ^WR� SRGUD]XPHYD� SRVWXSDN�PHGLMDFLMH�� QDJODVDN� WUHED� VWDYLWL� QD
OLaQD� SUDYD� L� RGQRV� SUHPD� GHFL�� 3URFHV� RGYDMDQMD� EUDND� RG� URGLWHOMVNRJ� SUDYD
XWLaH�QD�VWDY�SUHPD�GHFL��7R�MH�GRPHQ�SUDYD�GHWHWD�R�aHPX�EUDaQL�GUXJRYL�WUHED
GD� VH� VDJODVH� ¤� REDYH]DQ� VSRUD]XP�R� GHFL� NDR� ]DNRQVNL�PLQLPXP�� ,PRYLQVNH
SRVOHGLFH�UD]YRGD�QD�EUDaQH�GUXJRYH�WUHED�SURFHGXUDOQR�RGYRMLWL�L�VDPR�QD�OLaQL
]DKWHY�VWUDQNH�X�EUDNRUD]YRGQRP�SRVWXSNX�RWYRULWL�UDVSUDYX�

$UJXPHQWL�X�SULORJ�VSRUD]XPQRJ�UD]YRGD�EUDND�XJODYQRP�VH�NRQFHQWUL^X
RNR�SLWDQMD�]D^WLWH�LQWLPH�L�EH]NRQIOLNWQRVWL�UH^HQMD�R�UD]YRGX��2YD�DUJXPHQWDFL�
MD�MH�SRVWDOD�RS^WH�PHVWR�L�VYRMHYUVQR�SRMHGQRVWDYOMHQMH�EUDaQH�YH]H��1DLPH��VSR�
UD]XPQL� UD]YRG� EUDND� MH� SRVWXSDN� SUHVWDQND� EUDND� D� QH� EUDNRUD]YRGQL� X]URN
NDNR�JD�SUHGVWDYOMD�XJRYRUQD�WHRULMD��7X�MH�L�PHVWR�PHGLMDFLMH�NDR�SRVWXSND�SR�
PLUHQMD� NUDMQRVWL� L� L]QDOD¨HQMD�QDMSRYROMQLMHJ� UH^HQMD� NRQIOLNWD��0HGLMDFLMD�QLMH
GRPHQ� QRUPDWLYQRJ� YH`� EDODQVLUDQMH� IDNWLaNLK� ]DKWHYD� QD� ED]L� GREURYROMQRVWL�
5DGL� VH�XVWYDUL�R�NXOWXUL� UD]YRGD�EUND�D�QH�VDPR�R�SXNRP�SUHVWDQNX�]DMHGQLFH
WUDGLFLRQDOQRJ�SUDYD�

8�YH`LQL�SUDYD�SRVWRML�REDYH]D�VXSUXJD�GD�VH�VSRUD]XPHMX�R�SLWDQMLPD�YH�
]DQLP�]D�GHWH��VWDUDQMH�R�GHFL��L]GU¨DYDQMH��OLaQL�RGQRVL��VWDPEHQH�SULOLNH��8�%HO�
JLML� L� AH^NRM� VSRUD]XP� RGREUDYD� GU¨DYQL� RUJDQ�� LOL� DNR� VSRUD]XP� QH� RGJRYDUD
LQWHUHVLPD�GHFH�VXG�PR¨H�GD�L]PHQL�VSRUD]XP��5XVLMD���LOL�aDN�GD�RGELMH�UD]YRG
�)UDQFXVND���8�QHNLP�SUDYLPD�EUDaQL�GUXJRYL� WUHED�GD�VH�VSRUD]XPHMX�L�R�GUX�
JLP�SRVOHGLFDPD�UD]YRGD�NDR�^WR�MH�SRGHOD�LPRYLQH��L]GU¨DYDQMH�LOL�VWDPEHQL�RG�
QRVL��6ORYHQLMD��0D_DUVND��%XJDUVND��3ROMVND�L�GU��

1RYD�RGUHGED�PRJOD�EL�GD�JODVL��=DKWHY�]D�SUHVWDQDN�EUDND�PRJX�SRGQHWL
EUDaQL�GUXJRYL�VSRUD]XPQR��8]�VSRUD]XPQL�SUHGORJ�]D�UD]YRG�EUDND�VXSUX¨QLFL
VX�GX¨QL�SRGQHWL�VSRUD]XP�R�RVWYDULYDQMX�SUDYD�GHWHWD��SUDYR�QD�GRP��SUDYR�QD
OLaQH�RGQRVH��SUDYR�QD�L]GU¨DYDQMH�LWG���
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�AODQ�����L�����3RURGLaQRJ�]DNRQD�
1RYH� WHKQLNH� DVLVWLUDQH� UHSURGXNFLMH� XQHOH� VX� SRPHWQMX� X� NODVLaQD� SUDYD

]DVQLYDQMD�URGLWHOMVWYD�NRMD�SRaLYDMX�QD�VWDQMX�NRMH�VH�UHGRYQR�L�QRUPDOQR�GH^DYD
¤� SUHWSRVWDYFL� EUDaQRJ� RaLQVWYD� L� UD]OLFL� NRG� XWYU_LYDQMX� YDQEUDaQRJ� RaLQVWYD�
8PHVWR�GD�VH�ELRPHGLFLQVNH�PHUH� WUHWLUDMX�NDR�REOLN�SRPR`L�SUL�]DaH`X� L� WDNR
RGYRML� SRVWXSDN� X� PHGLFLQVNRP� SUDYX� RG� SUDYLOD� R� XWYU_LYDQMX� L� RVSRUDYDQMX
RaLQVWYD� NRQVWUXLVDQMH� SUHWSRVWDYNH� RaLQVWYD� NRG� DVLVWLUDQH� UHSURGXNFLMH� VWYDUD
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XVWYDUL�ILNFLMX�RaLQVWYD�L�SUHGVWDYOMD�QRY�REOLN�]DVQLYDQMD�URGLWHOMVWYD��7DNR�L]X�
]HWDN�RG�SULURGQRJ�]DaH`D�SRVWDMH�QRYR�SUDYLOR�XWYU_LYDQMD�RaLQVWYD�¤�SULVWDQDN
QD�ELRPHGLFLQVNX�LQWHUYHQFLMX�

8WYU_LYDQMH� URGLWHOMVNRJ� RGQRVD� WUHED� GD� SRaLYD� QD� RERULYRM� SUHWSRVWDYFL
EUDaQRJ�RaLQVWYD�L�SXQRYD¨QRVWL�SUL]QDQMD�RaLQVWYD�XPHVWR�QD�QHRERULYRM�SUHWSR�
VWDYFL�R�SRUHNOX�GHWHWD��3UDYR�QD�]DKWHY�]D�RVSRUDYDQMH�RaLQVWYD�LPD�GHWH��PDMND
GHWHWD�L�PX^NDUDF�NRML�VH�SR�RYRP�]DNRQX�VPDWUD�RFHP�GHWHWD��5RN�]D�RVSRUDYD�
QMH�RaLQVWYD�MH�GR�QDYU^HQRJ�SXQROHWVWYD�GHWHWD�L�QHPD�SRWUHEH�]D�SUHFL]LUDQMH�UR�
NRYD�]D�VD]QDQMH�LVWLQH�R�SRUHNOX�GHWHWD�

3UDYLOD�R�XWYU_LYDQMX�RaLQVWYD�SRaLYDMX�QD�NRQIOLNWX�UHDOQRJ�L�QRUPDWLYQRJ
L�QDVWRMDQMX�GD�VH�RVWYDUL�LVWLQD�R�SRUHNOX�GHWHWD��2G�RYLK�SUDYLOD�L]X]HWDN�VH�SUD�
YL�X�RGQRVX�QD�SRGL]DQMH�GHWHWD�NDR�URGLWHOMVNR�SUDYR��'RQRU�VH�RGULaH�SUDYD�QD
URGLWHOMVNR�VWDUDQMH�L�WR�MH�L]X]HWDN�RG�SUDYLOD�GD�VH�URGLWHOMVNR�VWDUDQMH�DXWRPDWV�
NL�YH]XMH�]D�SUDYLOD�R�XWYU_LYDQMX�RaLQVWYD�L�PDWHULQVWYD��6XSURWQD�DUJXPHQWDFLMD
VH�]DVQLYD�QD�NRQIOLNWX�XQXWDU�SUDYLOD�R�XWYU_LYDQMX�L�RGUHGEL�R�RVSRUDYDQMX�RaLQ�
VWYD�

2S^WD�SUDYLOD�R�URGLWHOMVWYX�SULPHQMXMX�VH�L�X�VOXaDMHYLPD�DVLVWLUDQH�UHSUR�
GXNFLMH��3ULVWDQDN�VRFLROR^NRJ�RFD�QD�YH^WDaNX�RSORGQMX�RSORGQLP�`HOLMDPD�GUX�
JRJ�PX^NDUFD�QH�]QDaH�DXWRPDWVNR�RGULFDQMH�RG�SUDYD�QD�RVSRUDYDQMH�RaLQVWYD
�1HPDaND���8�6ORYHQLML�=DNRQRP�R� OHaHQMX�QHSORGQRVWL� L� SRVWXSFLPD�RSORGQMH
X]�ELRPHGLFLQVNX�SRPR`�L]�������JRGLQH�RFHP�GHWHWD�VH�VPDWUD�PX¨�PDMNH�RG�
QRVQR�YDQEUDaQL�SDUWHU�DNR�VX�GDOL�SULVWDQDN�QD�YH^WDaNX�RSORGQMX��1LMH�GR]YROMH�
QR� QLWL� RVSRUDYDQMH� QLWL� XWYU_LYDQMH� RaLQVWYD�� 6OLaQR� X� IUDQFXVNRP� �L]PHQH
*UD_DQVNRJ�]DNRQLND�L]�������L�^YDMFDUVNRP�SUDYX��>YDMFDUVNL�VDYH]QL�=DNRQ�R
PHGLFLQVNL�DVLVWLUDQRM�SURNUHDFLML�L]�������

3UHGORJ� MH� GD� RGUHGEH� JODVL��=D�PHGLFLQVNL� SRWSRPRJQXWX� RSORGQMX� YD¨H
RS^WD�SUDYLOD�R�XWYU_LYDQMX�L�RVSRUDYDQMX�RaLQVWYD�L�PDWHULQVWYD��=DKWHY�]D�RVSR�
UDYDQMH�RaLQVWYD�PR¨H�VH�SRGQHWL�GR�SXQROHWVWYD�GHWHWD�
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�aODQ�����3RURGLaQRJ�]DNRQD�
8�3RURGLaQRP�]DNRQX�6UELMH�NDR� L�X�YH`LQL� VDYUHPHQLK�]DNRQD�XVYDMD� VH

QXNOHDUQD�SRURGLFD�NDR�PRGHO�UHJXODFLMH��2YDM�PRGHO�QDVWDR�MH�NDR�L]UD]�SURJUH�
VLYQLK� WH¨QML� GD� VH� SDWULMDUKDOQR� GUX^WYR� L� YHOLND� SRURGLFD� ]DPHQH� URGLWHOMVNLP
SDURP�L�GHFRP��2YD�LQGLYLGXDOLVWLaND�WHQGHQFLMD�GRYHGHQD�MH�GR�NUDMD�X�PRGHU�
QRP�GUX^WYX�MHU�MH�SURFHV�LVWDQMLYDQMD�SRURGLaQLK�YH]D�SXWHP�EUDND�L�VURGVWYD�GR�
YHR� GR� VYRMHYUVQH� NUL]H� RGQRVD� X� SRURGLFL��1DVWDOD� MH� QHVUD]PHUD� X� RGQRVLPD
L]PH_X�VURGQLND�MHU�VH�UD]GYDMDMX�OLaQH�RG�LPRYLQVNLK�YH]D��7DNR�VX¨DYDQMX�NUX�
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JD�VURGQLND�X�SRURGLaQRP�SUDYX�QH�RGJRYDUD�]DNRQVNL�GHILQLVDQ�RGQRV�VURGQLND
X� QDVOHGQRP�SUDYX��.RQVWUXNFLMD� RGQRVD� VURGQLND� X� SUDYQRP� VLVWHPX� QH� SUDWL
SURPHQH� X� ¨LYRWQLP� RGQRVLPD�� 7DNR� GHGH� L� EDEH� QD� SULPHU�� QHPDMX� SUDYR� QD
OLaQH�RGQRVH�VD�GHWHWRP�LDNR�LPDMX�REDYH]X�L]GU¨DYDQMD�GHWHWD�

$OWHUQDWLYD�SRVWRMH`HP�UH^HQMX�MH�GD�VH�X�NRGHNVX�SUHGYLGH�SRVHEQD�SUDYD�L
REDYH]H�VURGQLND�X�RGQRVX�QD�GHFX��7DNR�EL�VH�QD�QRY�QDaLQ�XVSRVWDYLOD�YH]D�L]�
PH_X�GHFH�L�RGUDVOLK�NDR�JHQHUDFLMVNL�RGQRV�D�QH�VDPR�NDR�OLaQR�SUDYR�GHWHWD�

1HSRVWRMDQMH� OLaQLK� RGQRVD� EOLVNLK� VURGQLND� VD� GHWHWRP� QH� VDPR� GD� QD�
UX^DYD�RGQRV�OLaQLK�L�LPRYLQVNLK�SUDYD�NDR�VWYDU�X]DMDPQH�GREURELWL�YH`�L�RQH�
PRJX`DYD� UHDOL]DFLMX� SUDYD� QD� SRURGLaQL� ¨LYRW� NDR� XVWDYQRJ� L� OMXGVNRJ� SUDYD�
3UDYR�QD�SRURGLaQL�¨LYRW�LPD�GXJX�SUDNVX�SUHG�(YURSVNLP�VXGRP�]D�OMXGVND�SUD�
YD�NDR�SUDYR�VURGQLND�aDN�L�QD�^WHWX�SURSLVD�R�LPLJUDFLML�

8�2ELWHOMVNRP�]DNRQX�+UYDWVNH�L]�������JRGLQH�SUHGYL_HQR�MH�SUDYR�GHGH�L
EDEH�L�VHVWUH�L�EUDWD�RGQRVQR�GHWHWD�GD�WUD¨H�X�YDQSDUQLaQRP�SRVWXSNX�RGOXNX�R
VXVUHWLPD�L�GUX¨HQMX��$NR�MH�SUHGODJDa�PDOROHWDQ�SUHGORJ�SRGQRVL�]DNRQVNL�]DV�
WXSQLN�LOL�FHQWDU�]D�VRFLMDOQX�]D^WLWX��3R�=DNRQX�RG�������JRGLQH�RYR�SUDYR�MH�EL�
OR�SUL]QDWR�GHGL�L�EDEL�SR�XPUORP�URGLWHOMX��6OLaQR�UH^HQMH�X�NRULVW�EUD`H�L�VHVWDUD
URGLWHOMD�SUHGYL_D�0D_DUVNL�]DNRQ�RG�������JRGLQH��'HGD�L�EDED�LPDMX�SUDYR�QD
OLaQH�RGQRVH�L�X�HQJOHVNRP�SUDYX�L�X�YH`LQL�GU¨DYD�6$'�

3UHGORJ�MH�GD�VH�X�SRVHEQRP�GHOX�UHJXOL^X�SUDYD�VURGQLND�NDR�^WR�VX��SUDYR
QD�OLaQH�NRQWDNWH��SUHGQRVW�NRG�]DVQLYDQMD�VWDUDWHOMVWYD��VDJODVQRVW�]D�XVYRMHQMH�X
VOXaDMX�VPUWL�URGLWHOMD�LWG�
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��aODQ�����3RURGLaQRJ�]DNRQD�

6YH�YH`L�]QDaDM�NRML�VH�SULGDMH�GHWHWX�L�GHWLQMVWYX�XWLFDR�MH�L�QD�QRUPLUDQMH
QMHJRYRJ�SUDYQRJ�SROR¨DMD��3RURGLaQL�]DNRQ�SDN��PDGD�YHURYDWQR�X�QDMEROMRM�QD�
PHUL��PH^D�]DNRQVNR�L�YROMQR�]DVWXSDQMH�NDGD�GHWH�GDMH�SXQRPR`�VYRMLP�URGLWH�
OMLPD�]D�]DVWXSDQMH�X�QHNRP�SUDYQRP�SRVOX��7R�GRYRGL�GR�NUL]H�NODVLaQLK�SUDYLOD
R�]DNRQVNRP�]DVWXSDQMX�L�RGQRVD�L]PH_X�PDWHULMDOQRSUDYQLK�L�SURFHVQLK�RGUHG�
EL��'RN�VX�SURFHVQD�SUDYLOD�SUDWLOD�PDWHULMDOQRSUDYQH�SRMPRYH�NDR�^WR�MH�SUDYQD�L
SRVORYQD�VSRVREQRVW�NRMLPD�MH�RGJRYDUDOD�VWUDQDaND�L�SDUQLaQD�VSRVREQRVW�QLVNR
SRVWDYOMDQMH�JUDQLFH�X]UDVWD�GHWHWD�UHPHWL�QMLKRY�RGQRV��3UL�UHJXOLVDQMX�SUDYD�QD
SDUWLFLSDFLMX�GHWHWD�aHVWR�VH�SRWNUDGH�JUH^ND�X�PL^OMHQMX�MHU�SRMPRYL�VDPRVWDOQR�
VWL�L�QH]DYLVQRVWL�]DPHQMXMX�PHVWR��7DNR�VH�VDPRVWDOQRVW�YH]XMH�]D�VXEMHNWD�SUD�
YD�¤�VWUDQDaND�VSRVREQRVW�LOL�SROR¨DM�X�RGQRVX�NDR�QH]DYLVQRVW�SUDYD�¤�SDUQLaQD
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VSRVREQRVW��2YDNR�VKYD`HQ�SROR¨DM�GHWHWD�XNLGD�YH]X�RS^WLK�SRMPRYD�L�VWYDUD�RV�
QRY�]D�XUH_HQMH�SRVHEQLK�VSRVREQRVWL�GHWHWD�EH]�LNDNYLK�RJUDQLaHQMD�

$OWHUQDWLYD� MH� ]DGU¨DWL� GRPD^DM� SUDYLOD� R� ]DNRQVNRP� ]DVWXSDQMX� PDOR�
OHWQLND�

.ODVLaQR�SRURGLaQR�SUDYR�MH�RPRJX`DYDOR�GD�VH�QDSUDYH�L]X]HWFL�RG�RS^WLK
SUDYLOD�R�]DVWXSDQMX�X�VOXaDMX�VXNRED�LQWHUHVD�SR�RGOXFL�VXGD�LOL�RUJDQD�VWDUDWHOM�
VWYD��7D� UD]OLND� MH�]DGU¨DQD� L�X�3RURGLaQRP�]DNRQX�NDR�SULYUHPHQL� L�NROL]LMVNL
VWDUDWHOM��9ROMQR�]DVWXSDQMH�]DPHQMXMH�]DNRQVNR�]DVWXSDQMH�VD�SXQRPR`VWYRP�L
WDNR�QHSRWUHEQR�NRPSOLNXMH�SUDYLOD�R�]DVWXSDQMX��6ORERGQR�L]UD¨DYDQMH�PL^OMHQMD
GHWHWD�NDR�QMHJRYR� OMXGVNR�SUDYR� MH�QRY�HOHPHQW�X� UHJXODFLML�SUDYD�DOL� VH�SRJ�
UH^QR�WXPDaL�NDR�SURFHVQD�DXWRQRPLMD�
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8PHVWR�SRVHEQH�RGUHGEH�NRMD�EL�WUHEDOR�GD�UHJXOL^H�QHVSRUD]XPH�L]PH_X
URGLWHOMD� L�KUDQLWHOMD�WUHED�SUR^LULWL�SULPHQX�QRUPH�R�SUHYHQWLYQRP�QDG]RUX�QDG
YU^HQMHP�URGLWHOMVNRJ�SUDYD�RG�VWUDQH�RUJDQD�VWDUDWHOMVWYD��aODQ�����
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2NR� XVYRMHQMD� NDR� SUDYQH� LQVWLWXFLMH� SRVWRMH� UD]OLNH� NRMH� VH� NRQFHQWUL^X
RNR�SRMHGLQDaQLK�SLWDQMD�L�QHPD�GXEOMH�DQDOL]H�NRMD�EL�NRQFHSW�XVYRMHQMD�SRVWDYL�
OD� LQWHJUDWLYQR�� 7R� VH� GHVLOR� L� VD� 3RURGLaQLP� ]DNRQRP� 6UELMH� NRML� MH� ]DSDR� X
JUH^NX�SRPLUHQMD� UD]OLaLWLK�SULVWXSD�SUDYQRM�SULURGL�XVYRMHQMD� L�QH�UD]OLNXMH�RV�
QRYQH�PRGDOLWHWH�QMHJRYRJ�VDGU¨DMD��1DLPH��QL� WUDGLFLRQDOQR�QL�PRGHUQR�SUDYR
QH� LVWLaH�GRYROMQR�SRGL]DQMH�GHWHWD�NDR�GUX^WYHQX�YUHGQRVW��8JODYQRP�VH� LVWLaH
DVSHNW�]D^WLWH�NDR�URGLWHOMVND�RGJRYRUQRVW��RGQRVQR�RGJRYRUQRVW�XVYRMLODFD�NDR
URGLWHOMD��1H�SUDYL�VH�UD]OLND�L]PH_X�PRGHOD�SRURGLFH�L�QRUPH�SRURGLaQRJ�¨LYRWD
NDR�RGJRYRUQRVWL�]D�¨LYRW��=DSD¨D�VH�WHQGHQFLMD�GD�VH�SRUHNOR�GHWHWD�ELROR^NL�SR�
VWDYL� WH� VH�SUDYL� UD]OLND� L]PH_X�SUDYD�QD� LGHQWLWHW� L�SRGL]DQMD��7DNR�VH�SRUHNOR
GHWHWD�RGYDMD�RG�VWDUDQMD�L�SRVWHSHQR�JXEL�]QDaDM�L�GRPD^DM�SRMPD�LGHQWLWHWD�L�RW�
YDUD�VH�SURVWRU�]D�GXEOMH�YH]H�
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3RVWRMH�UD]OLaLWH�YDULMDQWH�SRMPD�XVYRMHQMD�����XVYRMHQMH�NDR�YH]D�NRMRP�VH
]DVQLYD�VURGQLaNL�RGQRV�¤�DGRSWLYQR�VURGVWYR�����XVYRMHQMH�NDR�RGQRV�NDG�VH�QD�
JOD^DYD�]D^WLWQL�]QDaDM�XVYRMHQMD�L����XVYRMHQMH�NDR�RGJRYRUQRVW�]D�¨LYRW�¤�OLaQD
RGJRYRUQRVW��5D]OLNH�NRMH�SRVWRMH�X�UD]OLaLWLP�]DNRQRGDYVWYLPD�XSUDYR�SRaLYDMX
QD�SULVWXSX�RYLP�YDULMDQWDPD�NRQFHSWD�XVYRMHQMD�

'RN�VH�GLVNXVLMD�R�XVYRMHQMX�LVFUSOMLYDOD�RNR�SLWDQMD�SUDYQH�SULURGH�XVYRMH�
QMD��XJRYRU�LOL�UH^HQMH��L�QMHJRYH�IRUPH��GHMVWDYD�L�REOLND��SRWSXQR�LOL�QHSRWSXQR
XVYRMHQMH��VDGD�X�SUYL�SODQ�GROD]H�GUXJD�SLWDQMD�NDR�^WR�MH�L]ERU�XVYRMLODFD��RWYR�
UHQR�LOL�]DWYRUHQR�XVYRMHQMH��GU¨DYOMDQVWYR�LWG��3URPHQD�MH�X�RGQRVX�SUHPD�XVYR�
MHQMX�� QMHJRYRP�GRPD^DMX� L� ]QDaDMX� VD� DVSHNWD� ¨LYRWD� L� NULWHULMXPD�]D�QMHJRYX
SURFHQX�D�QH�VDPR�SURSLVLYDQMH�RGUH_HQLK�XVORYD�X�JUDQLFDPD�LQVWLWXFLRQDOQRJ
SULVWXSD�SUREOHPX�L�RGJRYDUDMX`H�DUJXPHQWDFLMH��SUR��L��FRQWUD���1DLPH��DNR�VH
XVYRMHQMH�VKYDWL�NDR�VURGQLaND�YH]D�RQGD�VH�SUDYL�SDUDOHOD�VD�ELROR^NLP�URGLWHOMV�
NLP�RGQRVRP�L�RGQRV�SRVWDYOMD�NDR�LPLWDFLMD�ELROR^NRJ�¤�RGQRVL��LQ�ORFR�SDUHQ�
WLV���$NR�VH�NDR�SROD]L^WH�X]LPD�RGQRV��UHJXODFLMD�VH�SRPHUD�QD�]D^WLWX�GHWHWD�L
NODVLILNXMX�REOLFL�]D^WLWH�NDR�SRWSXQR�LOL�QHSRWSXQR�XVYRMHQMH�

8�.RQYHQFLML�R�SUDYLPD�GHWHWD�L]�������JRGLQH�XVYRMHQMH�VH�WUHWLUD�NDR�DO�
WHUQDWLYQD�EULJD�]D�GHWH�DOL�SULGDMH�PX�VH�PDQML�]QDaDM�QHJR�SRURGLaQRP�VPH^WD�
MX��=DKWHYD�VH�GD�GX¨QD�SD¨QMD�EXGH�SRVYH`HQD�NRQWLQXLWHWX�X�SRGL]DQMX�GHWHWD
NDR� L� X� HWQLaNRP�� UHOLJLR]QRP�� NXOWXUQRP� L� MH]LaNRP�SRUHNOX�GHWHWD��'HWH� LPD
SUDYR��XYHN�NROLNR�MH�WR�PRJX`H��GD�]QD�NR�VX�PX�URGLWHOML�L�SUDYR�QD�QMLKRYR�VWD�
UDQMH�

3UHGORJ�]D�XUH_HQMH�XVYRMHQMD��3ULVWXS�XVYRMHQMX�VD�VWDQRYL^WD�RGJRYRUQRV�
WL�]D�¨LYRW�PHQMD�QHND�XYUH¨HQD�VKYDWDQMD�R�XVYRMHQMX��7DNR�VH�SUHPR^`DYDMX�UD�
]OLNH�UD]OLaLWLK�NRQFHSDWD�R�XVYRMHQMX�L�REMD^QMDYD�WHQGHQFLMD�UD]GYDMDQMD�OLaQLK�L
LPRYLQVNLK�RGQRVD�X�QXNOHDUQRM�SRURGLFL�NDR�GRPLQDQWQRP�SRURGLaQRP�PRGHOX�
8VYRMHQMHP�VH�X�RYRP�NRQWHNVWX�]DVQLYD�VDPR�QRY�URGLWHOMVNL�RGQRV�D�SUDYD�L]
ELROR^NRJ� VURGQLaNRJ� RGQRVD� RVWDMX�� QDVOH_LYDQMH��PRJX`QRVW� OLaQLK� NRQWDNDWD�
SUDYR�QD�LQIRUPDFLMX�R�GHWHWX�LWG��/L^HQMH�URGLWHOMVNRJ�SUDYD�GRYRGL�DXWRPDWVNL
GR�SUHVWDQND�XVYRMHQMD�L�QMHJRYLK�GHMVWDYD��2GJRYRUQRVW�]D�¨LYRW�SRVWDMH�OLaQD�L
QH�JXEL�VH�YH]D�VD�UHDOQR^`X�VKYD`HQRM�NDR�LGHQWLWHW�GHWHWD�
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9D¨H`D�]DNRQVND�RGUHGED�R�WUDMDQMX�L]GU¨DYDQMD�JODVL�
����,]GU¨DYDQMH�PR¨H�WUDMDWL�RGUH_HQR�LOL�QHRGUH_HQR�YUHPH�
���� ,]GU¨DYDQMH� VXSUX¨QLND�SRVOH�SUHVWDQND�EUDND�QH�PR¨H� WUDMDWL�GX¨H�RG

SHW�JRGLQD�
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����,]X]HWQR��L]GU¨DYDQMH�VXSUX¨QLND�SR�SUHVWDQNX�EUDND�PR¨H�VH�SURGX¨LWL
L�SRVOH�LVWHND�URND�RG�SHW�JRGLQD�DNR�QDURaLWR�RSUDYGDQL�UD]OR]L�VSUHaDYDMX�VXS�
UX¨QLND�SRYHULRFD�L]GU¨DYDQMD�GD�UDGL�

,]GU¨DYDQMH�VH�SR�SUDYLOX�RGUH_XMH�QD�QHRGUH_HQR�YUHPH��L]X]HY�DNR�VH�UD�
GL�R�L]GU¨DYDQMX�L]PH_X�EUDaQLK�GUXJRYD�SRVOH�UD]YRGD�LOL�SRQL^WDMD�EUDND��NDGD
MH�SUDYLOR�GD�VH�L]GU¨DYDQMH�RURaDYD�QD�SHW�JRGLQD�RG�SUHVWDQND�EUDND�

3LWDQMH�MH�NROLNR�MH�WR�RSUDYGDQR�RE]LURP�QD�WR�GD�VX�VUHGVWDYD�]D�L]GU¨DYD�
QMH�QDPHQMHQD�]D�]DGRYROMDYDQMH�HJ]LVWHQFLMDOQLK�SRWUHED�OLFD�NRMD�QHPDMX�VUHG�
VWDYD�]D�¨LYRW�D�QHVSRVREQD�VX�]D�UDG�LOL�VX�EH]�VYRMH�NULYLFH�QH]DSRVOHQD��GDNOH
VOX¨H�]DGRYROMDYDQMX�RVQRYQLK�SRWUHED�QHREH]EH_HQLK�OLFD�

>WD�VH�GH^DYD�SR�SURWHNX� WLK�SHW�JRGLQD�DNR�QHREH]EH_HQL�EUDaQL�GUXJ�QH
QD_H�]DSRVOHQMH��^WR�MH�GDQDV�YUOR�WH^NR��MHU�MH�SR]QDWR�GD�L�YHOLNL�EURM�]DSRVOHQLK
SUHGVWDYOMD�YL^DN�L�NDR�WDNDY�RVWDMH�EH]�SRVOD��VD�QHUH^HQLP�HJ]LVWHQFLMDOQLP�SUR�
EOHPLPD��0R¨H�OL�VH�UHDOQR�RaHNLYDWL�GD�`H�ELY^L�EUDaQL�GUXJ�XVSHWL�GD�QD_H�]DSR�
VOHQMH� LOL� QD�GUXJL�QDaLQ�VWHNQH�VUHGVWDYD�]D�¨LYRW� WRNRP� WLK�SHW�JRGLQD��NROLNR
WUDMH�REDYH]D�ELY^HJ�EUDaQRJ�GUXJD"

2GJRYRU� MH� QHJDWLYDQ�� DOL� ]DNRQ� X� WRP� VOXaDMX� GDMH� SUDYR� SULPDRFX
L]GU¨DYDQMD�GD�WUD¨L�SURGX¨HQMH�L]GU¨DYDQMD��7R�]QDaL�GD�RQ�PRUD�EODJRYUHPHQR�
SUH� LVWHND� URND� RG� SHW� JRGLQD�� SRNUHQXWL� VXGVNL� SRVWXSDN�� SODWLWL� RGJRYDUDMX`H
WDNVH�� DGYRNDWD� XNROLNR� OLaQR� QLMH� YLaDQ� SUDYX�� SULNXSLWL� VYH� GRND]H� R� QHPR�
JX`QRVWL� GD� QD_H� ]DSRVOHQMH� LWG�� 2GQRVQR� PRUD� ELWL� L]OR¨HQ� WUR^NRYLPD� L
WH^NR`DPD�X�RVWYDULYDQMX�VYRJ�SUDYD�D�VXGRYL�`H�ELWL�GRGDWQR�L�QHSRWUHEQR�RSWH�
UH`HQL�QRYLP�SUHGPHWLPD�

3LWDQMH� MH�GD� OL� WR�UH^HQMH� WUHED�]DGU¨DWL� LOL�EL� WUHEDOR�UD]PRWULWL� L�QHNH�RG
PRJX`LK�DOWHUQDWLYD"

$OWHUQDWLYD����aO������
����,]GU¨DYDQMH�PR¨H�WUDMDWL�RGUH_HQR�LOL�QHRGUH_HQR�YUHPH�
�����,]GU¨DYDQMH�VXSUX¨QLND�SRVOH�SUHVWDQND�EUDND��SR�SUDYLOX��QH�PR¨H�WUD�

MDWL�GX¨H�RG�;��LNV��JRGLQD��2QR�PR¨H�ELWL�SURGX¨HQR�DNR�]DWR�SRVWRMH��QDURaLWR�
RSUDYGDQL�UD]OR]L�

�����,]X]HWQR��VXG�PR¨H�RGOXaLWL�GD�L]GU¨DYDQMH�SRVOH�SUHVWDQND�EUDND�WUDMH
QHRGUH_HQR�YUHPH��DNR�]D�WR�SRVWRMH�QDURaLWR�RSUDYGDQL�UD]OR]L�

$OWHUQDWLYD����aO������
,]GU¨DYDQMH� SR� SUDYLOX� WUDMH� QHRGUH_HQR� YUHPH�� GRN� SRVWRMH� ]DNRQVNL� XV�

ORYL�
,]X]HWQR�� VXG�PR¨H�RGOXaLWL�GD�REDYH]D� L]GU¨DYDQMD� WUDMH�RGUH_HQR�YUHPH

NDGD�LPD�L]JOHGD�GD�`H�WUD¨LODF�L]GU¨DYDQMD�ELWL�X�PRJX`QRVWL�GD�X�GRJOHGQR�YUH�
PH�REH]EHGL�VUHGVWYD�]D�L]GU¨DYDQMH�QD�GUXJL�QDaLQ�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



8�VOXaDMX�NDG�MH�EUDN�NUDWNR�WUDMDR�VXG�PR¨H��FHQH`L�VYH�RNROQRVWL��RGOXaLWL
GD�REDYH]D� L]GU¨DYDQMD� WUDMH�RGUH_HQR�YUHPH�� LOL�]DKWHY�]D� L]GU¨DYDQMH�X�FHOLQL
RGELWL�� QH]DYLVQR� RG�PRJX`QRVWL� WUD¨LRFD� L]GU¨DYDQMD� GD� X� GRJOHGQR� YUHPH� QD
GUXJL�QDaLQ�REH]EHGL�VUHGVWYD�]D�L]GU¨DYDQMH��XNROLNR�WUD¨LODF�L]GU¨DYDQMD�QH�SR�
GL¨H�]DMHGQLaNR�PDOROHWQR�GHWH��3UL�WRPH�`H�VXG�SRVHEQR�FHQLWL�GD�OL�VX�VH�LPR�
YLQVNH�SULOLNH�EUDaQRJ�GUXJD�L]PHQLOH�X�YH]L�VD�VWXSDQMHP�X�EUDN�

8� RSUDYGDQLP� VOXaDMHYLPD� VXG� PR¨H� REDYH]X� SOD`DQMD� L]GU¨DYDQMD� SUR�
GX¨LWL�

7X¨ED�]D�SURGX¨HQMH�SOD`DQMD�L]GU¨DYDQMD�PR¨H�VH�SRGQHWL�VDPR�GR�LVWHND
YUHPHQD�]D�NRMH�MH�L]GU¨DYDQMH�GRVX_HQR�

$OWHUQDWLYD����aO������
,]GU¨DYDQMH�WUDMH�GRN�SRVWRMH�]DNRQVNL�XVORYL�
5H^HQMH�L]�DOWHUQDWLYH����MH�ELOR�SUHGYL_HQR�X�SUHWKRGQRP�=%32��aO������

^WR�MH�GDYDOR�PRJX`QRVWL�GD�VXG�X�VYDNRP�NRQNUHWQRP�VOXaDMX�L�QD�PQRJR�EROML
QDaLQ�YRGL� UDaXQD�R� LQGLYLGXDOQLP�RNROQRVWLPD� L� VLWXDFLML� X�NRMRM� VH�NRQNUHWDQ
EUDaQL�SDU�QDOD]L��7DNR�QD�SU��DNR�VH�UDGL�R�POD_HP�EUDaQRP�GUXJX��]D�NRJD�SRV�
WRMH� L]JOHGL� GD� `H� ODN^H� QD`L� SRVDR� X� EXGX`QRVWL� QDNRQ� SUHVWDQND� EUDND� RG
EUDaQRJ�GUXJD�NRML�MH�X�VWDULMLP�JRGLQDPD��VXG�MH�PRJDR�RGUHGLWL�URN�]D�L]GU¨DYD�
QMH��DOL�DNR�VH�UDGL�R�UD]YHGHQRP�EUDaQRP�GUXJX�aLML�MH�EUDN�WUDMDR�GXJL�QL]�JRGL�
QD� L� NRML� MH�X�JRGLQDPD�]D�RVWYDULYDQMH�SUDYD�QD�SHQ]LMX�� LOX]RUQR� MH�RURaDYDWL
SHULRG�]D�GDYDQMH�L]GU¨DYDQMD��^WR�VDGD^QML�]DNRQ�SUHGYL_D�NDR�LPSHUDWLY�

'UXJD�VLWXDFLMD�MH�XNROLNR�MH�EUDN�NUDWNR�WUDMDR��XNROLNR�EUDaQL�GUXJRYL�QH�
PDMX�]DMHGQLaNX�PDOROHWQX�GHFX��MHU�VH�PR¨H�SRVWDYLWL�SLWDQMH�NROLNR�MH�WDM�EUDN
]QDaLR�EUDaQLP�GUXJRYLPD�L�GD�OL�XRS^WH�WUHED�SUL]QDWL�SUDYR�QD�L]GU¨DYDQMH�X�WRM
VLWXDFLML�� 7UHED� GDWL� PRJX`QRVW� GD� VXG� RFHQL� VYDNL� SRMHGLQL� VOXaDM� L� RGOXaL� R
L]GU¨DYDQMX�QD�QDMEROML�QDaLQ�

8VYDMDQMHP� MHGQH� RG� DOWHUQDWLYD� VPDQMLR� EL� VH� SULWLVDN� QD� VXG� UDGL� SUR�
GX¨HQMH� L]GU¨DYDQMD�� D� VXGVNL� SRVWXSDN� ]D� XNLGDQMH� L]GU¨DYDQMD� EL� VH� L]X]HWQR
PRJDR�SRNUHQXWL��L�WR�QD�]DKWHY�GX¨QLND�L]GU¨DYDQMD��NRML�]D�UD]OLNX�RG�SRYHULRFD
L]GU¨DYDQMD�QLMH�HJ]LVWHQFLMDOQR�XJUR¨HQ��L�WR�VDPR�DNR�SUHVWDQX�]DNRQVNL�XVORYL
]D� L]GU¨DYDQMH� �ELY^L�EUDaQL�GUXJ�QDVOHGL� LPRYLQX� L]�NRMH�PR¨H�GD�VH� L]GU¨DYD�
VWHNQH�QD�GUXJL�QDaLQ�YUHGQLMX�LPRYLQX�L]�NRMH�PR¨H�GD�RVWYDUXMH�SULKRGH��]DSRV�
OL�VH�LOL�VWHNQH�PRJX`QRVWL�]D�]DSRVOHQMH�L�VO���

6OLaQL� DUJXPHQWL� YD¨H� L� ]D� DOWHUQDWLYX� ��� MHU� REH� SUHGYL_DMX� IOHNVLELOQLMH
UH^DYDQMH�SUREOHPD�VXSUX¨DQVNRJ�L]GU¨DYDQMD�SRVOH�UD]YRGD�EUDND�L�GDMX�YL^H�RY�
OD^`HQMD� VXGRYLPD� GD� X� VYDNRP� NRQNUHWQRP� VOXaDMX� GRQHVX� QDMSUDYLaQLMX� RG�
OXNX�

3URWLY� SUHGOR¨HQH� DOWHUQDWLYH� PR¨H� VH� XSRWUHELWL� DUJXPHQW� GD� VH� ELY^L
EUDaQL�GUXJ�QH�PRUD�PQRJR�QDSUH]DWL�GD�QD_H�]DSRVOHQMH� MHU�PX�MH�L]GU¨DYDQMH
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RVLJXUDQR��D�WHUHW�GRND]LYDQMD�aLQMHQLFH�GD�QH�PR¨H�GD�QD_H�SRVDR�WHUHWL�GX¨QLND
D�QH�QD�SRYHULRFD��^WR�XPDQMXMH�QMHJRY�LQWHUHV�GD�XOR¨L�YL^H�QDSRUD�NDNR�EL�VH�]D�
SRVOLR�

2YDM�SULJRYRU�QH�EL�ELR�RSUDYGDQ�DNR�EL�VXG�SULOLNRP�SUL]QDYDQMD�SUDYD�QD
L]GU¨DYDQMH�YRGLR�UDaXQD�R�UD]OR]LPD�]ERJ�NRMLK�PR¨H�RGELWL�]DKWHY�]D�L]GU¨DYD�
QMH�LOL�JD�RURaLWL�QD�RGUH_HQR�YUHPH�

'UXJL�SULJRYRU�EL�PRJDR�GD�EXGH�GD� MH�VDYUHPHQL� WUHQG�X�VYHWX�GD�VYDNL
VXSUX¨QLN� WUHED� GD� VH� VWDUD� GD� ^WR� SUH� SUHX]PH� RGJRYRUQRVW� ]D� VRSVWYHQR
L]GU¨DYDQMH��D�DNR�WR�QLMH�]ERJ�RGUH_HQLK�UD]ORJD�PRJX`H��]ERJ�VWDURVWL��EROHVWL�L
VO���RQGD�EL�GU¨DYD�WUHEDOD�GD�SUHX]PH�WHUHW�VWDUDQMD�R�SRGPLULYDQMX�QMLKRYLK�HJ�
]LVWHQFLMDOQLK�SRWUHED�D�QH�VXSUX¨QLN�

2YDNDY�VWDY�VH�PR¨H�SULKYDWLWL�X�GU¨DYDPD�VD�UD]YLMHQRP�L�VWDELOQRP�HNR�
QRPLMRP�� NRMD� RPRJX`DYD� L]GYDMDQMH� VUHGVWDYD� ]D� WH� VYUKH�� ^WR� X� ]HPOMDPD� X
WUDQ]LFLML�NDNYD�MH�QD^D�QLMH�VOXaDM��3LWDQMH�MH�QDUDYQR�NDGD�VH�PR¨H�RaHNLYDWL�SUH�
YD]LOD¨HQMH� RYLK� WUDQ]LFLRQLK� SUREOHPD� L� GD� OL� `H� GU¨DYD� X� VNRULMRM� EXGX`QRVWL
PR`L�GD�REH]EHGL�]QDaDMQLMD�VUHGVWYD�]D�WH�VYUKH"�

3UHPD�aO�������QRYRJ�3RURGLaQRJ�]DNRQD�&UQH�*RUH����L�aO�������3=�5HSXE�
OLNH� 6USVNH� L]GU¨DYDQMH� VH� SR� SUDYLOX� GRVX_XMH� QD� QHRGUH_HQR� YUHPH� DOL� VXG
PR¨H�RGUHGLWL�GD�L]GU¨DYDQMH�WUDMH�RGUH_HQR�YUHPH�SRG�XVORYLPD�L�X�RNROQRVWLPD
NRMH�VPR�SUHGOR¨LOL�X�DOWHUQDWLYL��

6OLaQR� MH� L� SUHPD� aO�� ����� 2ELWHOMVNRJ� ]DNRQD� +UYDWVNH� L� aO�� ����� 3RUR�
GLaQRJ�]DNRQD�%RVDQVNH�IHGHUDFLMH�L]�������J��SUHPD�NRMLPD�VXG�PR¨H�RGUHGLWL
GD�REDYH]D�L]GU¨DYDQMD�EUDaQRJ�GUXJD�WUDMH�GR�JRGLQX�GDQD��QDURaLWR�DNR�MH�EUDN
NUDWNR�WUDMDR�LOL�NDG�MH�WX¨LODF�X�PRJX`QRVWL�GD�X�GRJOHGQR�YUHPH�QD�GUXJL�QDaLQ
REH]EHGL� L]GU¨DYDQMH�� 2EDYH]D� L]GU¨DYDQMD� VH� PR¨H� SURGX¨LWL� X� RSUDYGDQLP
VOXaDMHYLPD�

8�6ORYHQLML� VH�X�QDaHOX� L]GU¨DYDQMH�RGUH_XMH�QD�QHRGUH_HQR�YUHPH�DOL� VH
PR¨H�RURaLWL��aO������GRN�VH�EUDaQL�GUXJ�QH�VQD_H�X�QRYRM�VLWXDFLML�L�QH�VUHGL�VYRMH
RGQRVH�

3UHPD� 3RURGLaQRP� ]DNRQX� 0DNHGRQLMH� �aO�� ���¤����� L]GU¨DYDQMH� SRVOH
UD]YRGD� LOL� SRQL^WDMD�EUDND� MH� RURaHQR� QD���JRGLQD��NDR� L� SUHPD�QD^HP�3=�� DOL
SUHGYL_HQD�MH�PRJX`QRVW�GD�VH�RGELMH�LOL�RGUHGL�QD�NUD`L�URN��VOLaQR�DOWHUQDWLYL���
8]LPD� VH� X� RE]LU� GD� MH� EUDN� NUDWNR� WUDMDR� LOL� GD� VH� SRYHULODF� QH� VWDUD� R� ]DMHG�
QLaNRP�GHWHWX�

.RPLVLMD� ]D� (YURSVNR� 3RURGLaQR� SUDYR� SUHGOD¨H� RURaDYDQMH�� DOL� QDGOH¨QL
RUJDQ� R� L]GU¨DYDQMX�PR¨H� L]X]HWQR� RGOXaLWL� GD� L]GU¨DYDQMH� QH� EXGH� YUHPHQVNL
RJUDQLaHQR��^WR�]QDaL�GD�VH�X]LPDMX�X�RE]LU�RNROQRVWL�VYDNRJ�NRQNUHWQRJ�VOXaDMD
L�SUHPD�WRPH�GRQRVL�RGOXND�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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8�1HPDaNRM��>SDQLML�L�,UVNRM�REDYH]D�L]GU¨DYDQMD�YUHPHQVNL�QLMH�RURaHQD�
,]X]HFL�VX�GR]YROMHQL��8�%XJDUVNRM��AH^NRM��*UaNRM��1RUYH^NRM��>NRWVNRM��>YHGV�
NRM��3ROMVNRM��'DQVNRM�L�+RODQGLML�L]GU¨DYDQMH�MH�YUHPHQVNL�RJUDQLaHQR��DOL�VH�SH�
ULRG�QD�NRML�VH�GRVX_XMH�UD]OLNXMH��'R���JRGLQH�MH�X�%XJDUVNRM��AH^NRM��*UaNRM�
1RUYH^NRM�L�>NRWVNRM��GRN�MH�X�RVWDOLP�]HPOMDPD�GX¨L�SHULRG�������L�YL^H�JRGLQD�
1DMGX¨H�PR¨H�GD�WUDMH�X�+RODQGLML���¤���JRGLQD��DOL�DNR�MH�EUDN�EH]�GHFH�L�NUDW�
NR�MH�WUDMDR�GR���J�

3RVOH�aO��������LOL�QD�GUXJRP�PHVWX��GRGDWL�QRY�GHR�aLML�EL�QDVORY�PRJDR�GD
JODVL�� �2VWYDULYDQMH�SUDYD�QD� L]GU¨DYDQMH�� LOL� �2VWYDULYDQMH�GRVX_HQRJ� L]GU¨D�
YDQMD��

2VWYDULYDQMH�SUDYD�QD� L]GU¨DYDQMH�SUHGVWDYOMD� MHGQR�YUOR�]QDaDMQR�SLWDQMH
SRURGLaQRJ�SUDYD�MHU�VH�MR^�XYHN�QH�UHWNR�GH^DYD�GD�GDYDODF�L]GU¨DYDQMD�L]EHJDYD
L]YU^HQMH�VYRMH�REDYH]H��7R�MH�SRVHEQR�SUREOHPDWLaQR�NDGD�VH�UDGL�R�L]GU¨DYDQMX
PDOROHWQH�GHFH��^WR�SRUHG�VX^WLQVNLK��HJ]LVWHQFLMDOQLK�SRVOHGLFD�]D�¨LYRW��]GUDYOMH
L�UD]YRM�GHWHWD�LPD�L�^LUH�SRURGLaQR�SUDYQH�L�GHPRJUDIVNH�SRVOHGLFH��1DLPH��XNR�
OLNR�MH�QHSRWSXQD�SRURGLFD��NRMX�QDMaH^`H�aLQL�PDMND�L�GHWH�LOL�GHFD��VXRaHQD��L]�
PH_X�RVWDORJ��L�VD�DOLPHQWDFLRQLP�SUREOHPLPD�SRVOH�SUHVWDQND�SRWSXQH��EUDaQH
LOL�YDQEUDaQH��SRURGLaQH�]DMHGQLFH�L�WH^NR`DPD�X�UH^DYDQMX�RVQRYQLK�¨LYRWQLK�SR�
WUHED�YH]DQLK�]D�RSVWDQDN�SRURGLFH��SRGL]DQMH� L�YDVSLWDQMH�GHFH�� VYDNDNR�GD�VH
VDYUHPHQL� VXSUX¨QLFL�QH`H�RSUHGHOMLYDWL�]D�EURMQLMX�SRURGLFX��'REUR� MH�SR]QDWR
GD�MH�QD^H�]DNRQRGDYVWYR�PH_X�QDMOLEHUDOQLMLP�X�VYHWX�SR�SLWDQMX�UD]YRGD�EUDND�
L�GD�MH�]DSUDYR�XYHGHQ�VLVWHP�UHSXGLMDFLMH�WM��MHGQRVWUDQRJ�UDVNLGD�EUDND�NDG�JRG
L�]ERJ�ELOR�aHJD�JRG�MHGDQ�EUDaQL�GUXJ�WR�¨HOL�

,PDMX`L�GDNOH�X�YLGX�VH� L]�EUDND�PR¨H� L]D`L� UHODWLYQR� ODNR��WH^NR�GD�VH�X
VXGVNRM�SUDNVL�PR¨H�QD`L�L�MHGQD�SUHVXGD�X�SRVOHGQMLK�GHVHWDN�JRGLQD�NRMRP�VH
RGELMD� ]DKWHY� ]D� UD]YRG� EUDND�� ^WR� MH� GRND]� ]QDaDMQH� SULYDWL]DFLMH� SRURGLaQRJ
SUDYD��SRVWDYOMD�VH�SLWDQMH�NRML�`H�VH�VXSUX¨QLFL��SRVHEQR�NRMD�¨HQD��RSUHGHOLWL�]D
YH`L�EURM�GHFH�� LPDMX`L�X�YLGX�GD� VH�SRVOH�SUHVWDQND�EUDND��WHUHW�� L]GU¨DYDQMD�
SRGL]DQMD�L�YDVSLWDQMD�GHFH�SUHEDFXMH�XJODYQRP�QD�¨HQX��8VOHG�WRJD�EL�IRUPLUD�
QMH�DOLPHQWDFLRQLK�IRQGRYD��L]�NRMLK�EL�VH�UHGRYQR�PHVHaQR�LVSOD`LYDOR�L]GU¨D�
YDQMH�GRVX_HQR�SUDYQRVQD¨QRP�VXGVNRP�RGOXNRP��XNROLNR�GX¨QLN� L]GU¨DYDQMD
QH� L]YU^DYD� VYRMX� REDYH]X� XUHGQR�� PRJOR� GD� LPD� RGUH_HQRJ� XWLFDMD� QD� SR�
EROM^DQMH�PDWHULMDOQRJ�SROR¨DMD�QHSRWSXQLK�SRURGLFD�D�QDURaLWR�QD�REH]EH_HQMH
SUDYQH�VLJXUQRVWL�L�VWDELOQRVWL�X�MHGQRP�YD¨QRP�PDWHULMDOQRP��HJ]LVWHQFLMDOQRP
VHJPHQWX�SRURGLaQRJ�¨LYRWD�

3RYHULODF�L]GU¨DYDQMD�EL��SUHPD�WRPH��ELR�RVORER_HQ�WHUHWD�SULQXGQH�QDSOD�
WH�L]GU¨DYDQMD��NRML�EL�ELR�SUHEDaHQ�QD�IRQG��WDNR�GD�EL�IRQG�ELR�WDM�NRML�EL�SUHX�
]HR� QDSODWX� LVSOD`HQLK� VUHGVWDYD� ]D� L]GU¨DYDQMH� RG� GX¨QLND�� 7R� UH^HQMH� `H� SUH
VYHJD�SREROM^DWL�SROR¨DM� L]GU¨DYDQRJ�OLFD��D�GXJRURaQR�PR¨H�LPDWL� L�GUXJH�YUOR
]QDaDMQH� SRVOHGLFH�� SUH� VYHJD� QD� GHPRJUDIVNX� VLWXDFLMX��1H�EL� QDUDYQR� WUHEDOR
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RaHNLYDWL�QL�EU]H�QL�VSHNWDNXODUQH�UH]XOWDWH�DOL�EL�X�VYDNRP�VOXaDMX�GRSULQHOR�SR�
EROM^DQMX�SURNODPRYDQH�]D^WLWH�SRURGLFH��D�SRVHEQR�PDOROHWQH�GHFH�L�HJ]LVWHQFL�
MDOQH�VLJXUQRVWL�SRURGLFH�

3LWDQMH�MH�GD�OL�MH�IRUPLUDQMH�DOLPHQWDFLRQLK�IRQGRYD�X�RYRP�WUHQXWNX�UHDO�
QR� RE]LURP� QD� RS^WX� VLWXDFLMX� X� ]HPOML�� DOL� SROD]H`L� RG� QHVXPQMLYLK� SULRULWHWD�
aLQL�QDP�VH�GD�MH�RYR�SLWDQMH�RG�L]X]HWQRJ�]QDaDMD�L�GD�JD�WUHED�QDMR]ELOMQLMH�X]H�
WL�X�UD]PDWUDQMH��3UL�WRPH�WUHED�QDJODVLWL�GD�VH�PR¨H�RaHNLYDWL�GD�EL�VUHGVWYD�LV�
SOD`HQD�L]�IRQGD�SRYHULRFLPD�L]GU¨DYDQMD�ELOD�PRJOD�ELWL�UHIXQGLUDQD�RG�GX¨QLND
L]GU¨DYDQMD�X�GRVWD�YLVRNRP�SURFHQWX�L�GD�EL�WHN�QH]QDWDQ�GHR�GHILQLWLYQR�SDGDR
QD�WHUHW�VUHGVWDYD�IRQGD�

'UXJR�RWYRUHQR�SLWDQMH�NRMH�MH�UHOHYDQWQR�]D�RYX�SUREOHPDWLNX�MH�GD�OL�EL�L]
IRQGD��DNR�EL�RQ�ELR�IRUPLUDQ�� WUHEDOR� LVSOD`LYDWL�VDPR�GRSULQRV�]D� L]GU¨DYDQMH
GHFH��L�GD�OL�VDPR�PDOROHWQH�LOL�VYH�GHFH�NRMD�QD�WR�LPDMX�SUDYR��GR����JRG��DNR
VH�QDOD]H�QD�^NRORYDQMX�D�GHFH�VD�VPHWQMDPD�X�UD]YRMX�GRNOH�JRG�WR�VWDQMH�WUDMH�
LOL�L�X�VYLP�RVWDOLP�VOXaDMHYLPD�]DNRQVNH�REDYH]H�L]GU¨DYDQMD��L]GU¨DYDQMH�VXS�
UX¨QLND�LOL�YDQEUDaQRJ�SDUWQHUD��VURGQLND���5HDOQLMH�EL�X�RYRP�WUHQXWNX�ELOR�SR`L
RG� REH]EH_HQMD� L]GU¨DYDQMD� SXWHP� DOLPHQWDFLRQLK� IRQGRYD� VDPR� ]D� GHFX�� D
PR¨GD�X�QHNRM�GDOMRM�EXGX`QRVWL�SUR^LULWL�L�QD�RVWDOH�SRYHULRFH�L]GU¨DYDQMD�

3UDYR�QD�SRNULYDQMH�L]GU¨DYDQMD�L]�GU¨DYQLK�IRQGRYD�MH�SUHGYL_HQR�X�)UDQ�
FXVNRP�SUDYX�=DNRQRP�EU����¤����RG����MXOD�������J��2YDM�=DNRQ�SUHGYL_D�SUD�
YR� SRYHULRFD� L]GU¨DYDQMD� GD� ]DKWHYD� LVSODWX� L]QRVD� ]D� L]GU¨DYDQMH� XWYU_HQRJ
SUDYRVQD¨QRP�L�L]YU^QRP�VXGVNRP�RGOXNRP�RG�GU¨DYQRJ�WUH]RUD�XNROLNR�MH�SUL�
QXGQR�L]YU^HQMH�VXGVNH�RGOXNH�RVWDOR�EH]XVSH^QR��$NR�VH�XVWDQRYL�GD�SRYHULODF
LPD�SUDYR�QD�LVSODWX�VYRWH�]D�L]GU¨DYDQMH�L]�WUH]RUD��WUH]RU�LPD�SUDYR�UHJUHVD�LV�
SOD`HQH�VYRWH�RG�GX¨QLND�L]GU¨DYDQMD�XYH`DQH�]D�����QD�LPH�WUR^NRYD�QDSODWH�
1D�WDM�QDaLQ�VH�GX¨QLN�L]GU¨DYDQMD�REHVKUDEUXMH�GD�L]EHJDYD�VYRMX�REDYH]X�MHU�`H
RQD�ELWL�SULQXGQR�QDSOD`HQD�VD�XYH`DQMHP�RG�����

����'$�/,�3520(1,7,�9$#(@,�=$.216.,�5(#,0
=$-('1,A.(�,029,1(�68358#1,.$

'D�OL�SULOLNRP�VWXSDQMD�X�EUDN�VXSUX¨QLFLPD�RPRJX`LWL�L]ERU�YL^H�UD]OLaLWLK
VYRMLQVNLK�UH¨LPD�X�EUDNX��QSU��]DMHGQLaND�VYRMLQD�X]�NRQFHSW�GHREH�QD�RVQRYX
RGJRYDUDMX`HJ� GRSULQRVD� ]DMHGQLaDUD�� LOL� UH¨LP� VXVYRMLQH� VD� RERULYRP�QHRERUL�
YRP�SUHWSRVWDYNRP�R�MHGQDNLP�XGHOLPD�L�VO���

2ELWHOMVNL�]DNRQ�+UYDWVNH�VDGU¨L�RGUHGEX�R�VXYODVQL^WYX�EUDaQLK�GUXJRYD�X
MHGQDNLP�XGHOLPD�QD�LPRYLQL�VWHaHQRM�UDGRP�EUDaQLK�GUXJRYD�]D�YUHPH�WUDMDQMD
EUDaQH�]DMHGQLFH� L� LPRYLQH�NRMD�SRWLaH�L]� WH�LPRYLQH��DNR�QH�XJRYRUH�GUXJDaLMH
�aO������L�����2=��

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



3UHGQRVW�MH�^WR�EUDaQL�GUXJ�PR¨H�SXQRYD¨QR�GD�UDVSROD¨H�VDPR�VYRMLP�VXY�
ODVQLaNLP�XGHORP�X�]DMHGQLaNRM�VWHaHYLQL��^WR�XQRVL�QHNX�VLJXUQRVW�X�SUDYQL�SUR�
PHW�

9D¨H`D�RGUHGED�aODQD������3RURGLaQRJ�]DNRQD�R�SRMPX�]DMHGQLaNH�LPRYLQH
JODVL�

����,PRYLQD�NRMX�VX�VXSUX¨QLFL�VWHNOL�UDGRP�X�WRNX�WUDMDQMD�]DMHGQLFH�¨LYRWD
X�EUDNX�SUHGVWDYOMD�QMLKRYX�]DMHGQLaNX�LPRYLQX�

����6XSUX¨QLFL�PRJX�EUDaQLP�XJRYRURP�GUXJDaLMH�XUHGLWL�VYRMH�LPRYLQVNH
RGQRVH�

3UHPD�3RURGLaQRP�]DNRQX�SULKRGL�RG�SRVHEQH�LPRYLQH�NRML�VX�QDVWDOL�UD�
GRP�EUDaQLK�GUXJRYD�X�WRNX�EUDaQH�]DMHGQLFH�¨LYRWD�XOD]H�X�]DMHGQLaNX�LPRYLQX
EUDaQLK�GUXJRYD��EH]�RE]LUD�aLMLP�UDGRP�VX�QDVWDOL��GD�OL�QMLKRYLP�]DMHGQLaNLP
UDGRP�� LOL� UDGRP�YODVQLND� LOL� SDN� UDGRP�EUDaQRJ�GUXJD� NRML� QLMH�QMHQ�YODVQLN��
GRN�SULKRGL�RG�SRVHEQH�LPRYLQH�NRML�QLVX�QDVWDOL�UDGRP�QLMHGQRJ�RG�EUDaQLK�GUX�
JRYD�QHJR�QD�GUXJL�QDaLQ��FLYLOQL�LOL�SULURGQL�SORGRYL�GRELMHQL�QD�SU��L]GDYDQMHP
VWDQD�LOL�GDYDQMHP�SROMRSULYUHGQRJ�]HPOML^WD�X�]DNXS��NDPDWD�QD�QRYDF�XOR¨HQ�X
EDQNX�L�VO���XOD]H�X�SRVHEQX�LPRYLQX�VRSVWYHQLND�SRVHEQH�LPRYLQH�

.DNYH� VX� SUDNWLaQH� SRVOHGLFH� WRJ� UH^HQMD"�$NR� QD� SU�� -HGDQ� EUDaQL� GUXJ
XQHVH�X�EUDN�QHSRNUHWQX�LPRYLQX��VWDQ�LOL�VWDQRYH��NRMX�L]GDMH�X�]DNXS�L�XELUD�VR�
OLGQX�PHVHaQX�]DNXSQLQX�NRMD�PX�RPRJX`DYD�¨LYRW�EH]�UDGD��WR�`H�XOD]LWL�X�QMH�
JRYX� SRVHEQX� LPRYLQX� MHU� LPRYLQD� QLMH� QDVWDOD� UDGRP�� YH`� VH� UDGL� R� FLYLOQLP
SORGRYLPD��8NROLNR�GUXJL�EUDaQL�GUXJ� UDGL�� VYH�^WR�]DUDGL�XOD]L`H�X�]DMHGQLaNX
LPRYLQX� NRMD� VH� GHOL�� SR� SUDYLOX� QD� MHGQDNH� GHORYH�� V� WLP� ^WR� VXSUX¨QLN� aLML� MH
XGHR�X�]DMHGQLaNRM�LPRYLQL�ELR�]QDaDMQR�YH`L��PR¨H�WUD¨LWL�GD�GRELMH�YH`L�XGHR�
3UL� WRPH��YH`L�XGHR�MHGQRJ�VXSUX¨QLND�X�VWLFDQMX�]DMHGQLaNH�LPRYLQH�]DYLVL�RG
QMHJRYLK�RVWYDUHQLK�SULKRGD��YR_HQMD�SRVORYD�GRPD`LQVWYD��VWDUDQMD�R�GHFL��VWDUD�
QMD�R�LPRYLQL�WH�GUXJLK�RNROQRVWL�RG�]QDaDMD�]D�RGU¨DYDQMH��QH�ND¨H�VH�L�]D�QDVWD�
QDN�� LOL� XYH`DQMH� YUHGQRVWL� ]DMHGQLaNH� LPRYLQH�� ¤� aO�� ���� VW�� ��� 3RURGLaQRJ
]DNRQD�

,OL� VOHGH`L� SULPHU��2ED� EUDaQD� GUXJD� VX� X� EUDN� XQHOL� VWDQRYH��2GOXaH� GD
¨LYH�X�VWDQX�MHGQRJ�RG�QMLK��MHU�MH�YH`L�� LOL�NRPIRUQLML�� LOL�EOL¨L�FHQWUX�LOL� L]�ELOR
NRJ�GUXJRJ�UD]ORJD��D�GUXJL�VWDQ�L]GDMX�SRGVWDQDULPD��3ULKRGL�RG�L]GDYDQMD�VWDQD
`H�XOD]LWL�X�SRVHEQX�LPRYLQX�VXSUX¨QLND�YODVQLND�WRJ�VWDQD��QD�NRMX�GUXJL�QHPD
QLNDNYD� SUDYD�� ^WR� ]QDaL� GD� VH� QD� WDM� QDaLQ� QMHJRYD� SRVHEQD� LPRYLQD�XYH`DYD�
GRN�RQL�VWDQXMX�EHVSODWQR�X�VWDQX�GUXJRJ��NRML�EL�GDNOH�ELR�X�EROMRM�SR]LFLML�GD
QMHJRY�VWDQ�L]GDMX��RGQRVQR�GD�MH�VLWXDFLMD�REUQXWD��7R�UH^HQMH�QLMH�SUDYLaQR�L�WUH�
ED�UD]PRWULWL�DOWHUQDWLYH�]D�QMHJRYX�UHYL]LMX��2QR�MH�XYHGHQR�X�QD^�SUDYQL�VLVWHP
MR^�SRVOH�'UXJRJ�VYHWVNRJ� UDWD��NDGD� MH�]ERJ�QDFLRQDOL]DFLMH� L�GUXJLK�RNROQRVWL
SRVOHUDWQRJ�UD]YRMD�]QDaDMQLMD�SRVHEQD�LPRYLQD�ELOD�UHWNRVW��WDNR�GD�OR^H�SRVOH�
GLFH�WRJ�UH^HQMD�QLVX�GR^OH�GR�L]UD¨DMD���6DGD�MH�VLWXDFLMD�YH`�ELWQR�GUXJDaLMD�L�QLMH

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



UHWND�SRMDYD�GD�EUDaQL�GUXJRYL�XQRVH�X�EUDN�]QDaDMQLMX�SRVHEQX�LPRYLQX��XVOHG
aHJD�VH�PRJX�GHVLWL�QHSUDYLaQH�VLWXDFLMH�NRMH�VPR�SRPHQXOL�

'D�GR�WRJ�QH�EL�GR^OR�aO������EL�PRJDR�ELWL�L]PHQMHQ�WDNR�GD�X�]DMHGQLaNX
LPRYLQX�XOD]L�QH�VDPR� LPRYLQD�NRMX�VX�EUDaQL�GUXJRYL� VWHNOL� UDGRP�QHJR�L�VYL
SULKRGL�NRML�QDVWDMX�X�WRNX�EUDaQH�]DMHGQLFH�¨LYRWD��EH]�RE]LUD�GD�OL�VH�UDGL�R�SUL�
KRGLPD�RG�]DMHGQLaNH�LOL�SRVHEQH�LPRYLQH�

$OWHUQDWLYD����AO������
����,PRYLQD�NRMX�VX�VXSUX¨QLFL�VWHNOL�UDGRP�X�WRNX�WUDMDQMD�]DMHGQLFH�¨LYRWD

X�EUDNX��NDR�L�SULKRGL�RG�SRVHEQH�LOL�]DMHGQLaNH�LPRYLQH��SUHGVWDYOMD�QMLKRYX�]D�
MHGQLaNX�LPRYLQX��EH]�RE]LUD�GD�OL�VX�QDVWDOL�UDGRP�LOL�QD�GUXJL�QDaLQ�

���6XSUX¨QLFL�PRJX�EUDaQLP�XJRYRURP�GUXJDaLMH�XUHGLWL� VYRMH� LPRYLQVNH
RGQRVH�

$OWHUQDWLYD����AO������
����,PRYLQD�NRMX�VX�VXSUX¨QLFL�VWHNOL�UDGRP�X�WRNX�WUDMDQMD�]DMHGQLFH�¨LYRWD

X�EUDNX�SUHGVWDYOMD�QMLKRYX�]DMHGQLaNX�LPRYLQX�
����8�]DMHGQLaNX�LPRYLQX�XOD]H�L�SULKRGL�RG�]DMHGQLaNH�L�SRVHEQH�LPRYLQH

NRML�VX�QDVWDOL�X�WRNX�EUDaQH�]DMHGQLFH�¨LYRWD��ELOR�UDGRP�LOL�QD�GUXJL�QDaLQ�
����6XSUX¨QLFL�PRJX�EUDaQLP�XJRYRURP�GUXJDaLMH�XUHGLWL�VYRMH�LPRYLQVNH

RGQRVH�
3UHGOR¨HQR� UH^HQMH�VH� VUH`H� L�X�XSRUHGQRP�SUDYX�QD�SU��X�*=�>YDMFDUVNH

�aO�������VW�����NDR�L�X�*=�)UDQFXVNH��aO��������
7DNR_H��WUHEDOR�EL�NRULJRYDWL�YD¨H`X�]DNRQVNX�RGUHGEX�R�VXGVNRM�GHREL�]D�

MHGQLaNH�LPRYLQH��aODQ������NRMD�EL�PRJOD�GD�JODVL�
����$NR�VXSUX¨QLFL�QH�PRJX�GD�VH�VSRUD]XPHMX�R�GHREL�]DMHGQLaNH�LPRYL�

QH��GHREX�]DMHGQLaNH�LPRYLQH�YU^L�VXG��VXGVND�GHRED��
����3UHWSRVWDYOMD�VH�GD�VX�XGHOL�VXSUX¨QLND�X�]DMHGQLaNRM�LPRYLQL�MHGQDNL�
����9H`L�XGHR� MHGQRJ� VXSUX¨QLND�X� VWLFDQMX�]DMHGQLaNH� LPRYLQH�]DYLVL� RG

QMHJRYLK�RVWYDUHQLK�SULKRGD��YR_HQMD�SRVORYD�X�GRPD`LQVWYX��VWDUDQMD�R�GHFL��VWD�
UDQMD�R�LPRYLQL�WH�GUXJLK�RNROQRVWL�RG�]QDaDMD�]D�RGU¨DYDQMH�LOL�XYH`DQMH�YUHGQR�
VWL�]DMHGQLaNH�LPRYLQH�

����9H`L�XGHR�X�VWLFDQMX�]DMHGQLaNH�LPRYLQH�XWYU_XMH�VH�X�LVWRM�VUD]PHUL
]D�VYD�SUDYD�L�REDYH]H�X�WUHQXWNX�SUHVWDQND�]DMHGQLFH�¨LYRWD�X�EUDNX�

����9H`L�XGHR�MHGQRJ�VXSUX¨QLND�X�VWLFDQMX�SRMHGLQRJ�SUDYD�L]�]DMHGQLaNH
LPRYLQH�PR¨H�VH�XWYUGLWL�VDPR�DNR�MH�WR�SUDYR�HNRQRPVNL�VDPRVWDOQR�X�RGQRVX
QD� RVWDOD� SUDYD� L]� ]DMHGQLaNH� LPRYLQH�� D� VXSUX¨QLN� MH� X� VWLFDQMX� WRJ� SUDYD
XaHVWYRYDR�L�SULKRGLPD�RG�VYRMH�SRVHEQH�LPRYLQH�

6X^WLQD�RWYRUHQRJ�SLWDQMD�VH�X�RYRP�VOXaDMX�VDVWRML�X�SRWUHEL�NRUHNFLMH�MHG�
QRJ�UH^HQMD�NRMH�MH�QHGRVOHGQR�L�X�QHNLP�VOXaDMHYLPD�QHSULPHQOMLYR��MHU�QLMH�XV�
NOD_HQR�VD�RVWDOLP�RGUHGEDPD�=DNRQD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



1DLPH��NRG�VXGVNH�GHREH�]DMHGQLaNH�LPRYLQH�¤�NULWHULMXP�L]�aO������VW����VH
QH�PR¨H�SULPHQLWL�X�VOXaDMX�NDGD�VXSUX¨QLFL�QLVX�SUHNLQXOL�]DMHGQLFX�¨LYRWD�QHJR
VH�GHRED�YU^L�QD�SU��QD�]DKWHY�SRYHULODFD�LOL�QD�]DKWHY�MHGQRJ�EUDaQRJ�GUXJD�D�QL�
MH�ELOR�SUHNLGD�]DMHGQLFH�¨LYRWD��^WR�3=�X�aODQX������XSUDYR�SUHGYL_D�

�3UDYR�QD�GHREX�]DMHGQLaNH�LPRYLQH�LPDMX��VXSUX¨QLFL��QDVOHGQLFL�XPUORJ
VXSUX¨QLND� L�SRYHULRFL� RQRJ� VXSUX¨QLND� L]� aLMH� VH�SRVHEQH� LPRYLQH�QLVX�PRJOD
QDPLULWL�QMLKRYD�SRWUD¨LYDQMD��

$OWHUQDWLYD�
=ERJ�WRJD�MH�SUHGORJ�GD�VWDY���aO������JODVL�
�9H`L�XGHR�X� VWLFDQMX� ]DMHGQLaNH� LPRYLQH�XWYU_XMH� VH�X� LVWRM� VUD]PHUL�]D

VYD�SUDYD�L�REDYH]H�X�WUHQXWNX�SUHVWDQND�]DMHGQLFH�¨LYRWD�LOL�DNR�VH�GHRED�WUD¨L
WRNRP�WUDMDQMD�]DMHGQLFH�¨LYRWD�X�WUHQXWNX�SRGQR^HQMD�]DKWHYD�]D�GHREX��

2GJRYDUDMX`X�L]PHQX�EL�WUHEDOR�L]YU^LWL�L�X�aODQX������R�GHREL�VWYDUL�QDPH�
QMHQLK�GHWHWX��NRMD�JODVL�

����6WYDUL�QDPHQMHQH�GHWHWX�SULSDGDMX�X�LVNOMXaLYX�VYRMLQX�VXSUX¨QLNX�NRML
YU^L�URGLWHOMVNR�SUDYR�EH]�XUDaXQDYDQMD�X�QMHJRY�XGHR�

����$NR�URGLWHOML�YU^H�URGLWHOMVNR�SUDYR�]DMHGQLaNL��QDG�VWYDULPD�QDPHQMH�
QLP�GHWHWX�LPDMX�SUDYR�]DMHGQLaNH�VYRMLQH�

6DGD^QMH�UH^HQMH�QLMH�]DGRYROMDYDMX`H�SD� WUHED�UD]PRWULWL�SRWUHEX�QMHJRYH
L]PHQH��5D]ORJ�MH�VOHGH`L��SUHPD�VDGD^QMHP�]DNRQX�VWYDUL�QDPHQMHQH�GHWHWX�SUL�
SDGDMX�X�LVNOMXaLYX�VYRMLQX�VXSUX¨QLNX�NRML�YU^L�URGLWHOMVNR�SUDYR�EH]�XUDaXQDYD�
QMD�X�QMHJRY�XGHR��DNR�URGLWHOML�QH�YU^H�URGLWHOMVNR�SUDYR�]DMHGQLaNL�

>WD�WR�SUDNWLaQR�]QDaL��EUDaQL�GUXJRYL�VH�UD]YHGX�L�GHWH�LOL�GHFD�EXGX�SRYH�
UHQD�QD�SU��PDMFL� �^WR� MH� L�QDMaH^`L�VOXaDM���6WYDUL�QDPHQMHQH�GHWHWX�SULSDGDMX�X
QMHQX�LVNOMXaLYX�VYRMLQX�

>WD� ]QDaL� LVNOMXaLYD� VYRMLQH"�0RJOD� EL� GD� ]QDaL�QH^WR� VXSURWQR� RG�]DMHG�
QLaND�VYRMLQH��VXVYRMLQH��HWD¨QH�VYRMLQD�LWG��RGQRVQR�]QDaL�SRVHEQX�LPRYLQX��7R
GDOMH�]QDaL�GD�URGLWHOM�NRML�VDP�YU^L�URGLWHOMVNR�SUDYR�PR¨H�LPRYLQRP�QDPHQMH�
QRP�GHWHWX�VDPRVWDOQR�GD�XSUDYOMD�L�UDVSROD¨H�� MHU�MH�WR�VDGD�QMHJRYD�LVNOMXaLYD
VYRMLQD��8NROLNR�WDM�URGLWHOM�RGOXaL�GD� LPRYLQX�NRMD� MH�QDPHQMHQD�GHWHWX�SURGD�
GD�OL�PR¨H�QHNR�X�WRPH�GD�JD�VSUHaL"�2Q�WR�PR¨H�XaLQLWL�L]�ELOR�NRMLK�UD]ORJD��RS�
UDYGDQLK� LOL�QHRSUDYGDQLK��.ODYLU�QD�NRPH�GHWH�VYLUD��NRPSMXWHU��ELFLNO�� LOL�ELOR
NRMX� ]QDaDMQLMX� LPRYLQX� NRMD� MH� QDPHQMHQD� GHWHWX� URGLWHOM� aLMD� MH� WR� LVNOMXaLYD
VYRMLQD�PR¨H�GD�RWX_L�EH]�LaLMH�VDJODVQRVWL��RGREUHQMD�LWG��MHU�VH�UDGL�R�QMHJRYRM
VRSVWYHQRM�LPRYLQL��'D�QH�JRYRULPR�R�VLWXDFLMDPD�NDGD�URGLWHOM�NRPH�MH�SRYHUH�
QR�GHWH�QD_H�QRYRJ�SDUWQHUD�NRML�SRVWDYOMD�RGUH_HQH�]DKWHYH�L�SRG�aLMLP�XWLFDMHP
WDNR_H�PR¨H� GR`L�GR� QHUDFLRQDOQRJ� SRVWXSND�X�RGQRVX�QD� LPRYLQX�QDPHQMHQX
GHWHWX��=ERJ�WRJD�SUHGOD¨HPR�GD�VH�UD]PRWUL�VOHGH`H�DOWHUQDWLYD�
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$OWHUQDWLYD���
6WYDUL�QDPHQMHQH�GHWHWX�GRGHOMXMX�VH�VXSUX¨QLNX�NRML�YU^L�URGLWHOMVNR�SUDYR

EH]�XUDaXQDYDQMD�X�QMHJRY�GHR�
6XSUX¨QLN�QH�PR¨H�UDVSRODJDWL�VWYDULPD�YH`H�YUHGQRVWL�QDPHQMHQLK�GHWHWX

EH]�VDJODVQRVWL�GUXJRJ�URGLWHOMD�
$OWHUQDWLYD���
6XSUX¨QLN�QH�PR¨H�UDVSRODJDWL�VWYDULPD�YH`H�YUHGQRVWL�QDPHQMHQLK�GHWHWX

EH]�VDJODVQRVWL�RUJDQD�VWDUDWHOMVWYD�
$OWHUQDWLYD���
6WYDUL�QDPHQMHQH�GHWHWX�XYHN�aLQH�]DMHGQLaNX�VYRMLQX�URGLWHOMD�L�NDGD�VDPR

MHGDQ�URGLWHOM�YU^L�URGLWHOMVNR�SUDYR��DOL�VH�GRGHOMXMX�VXSUX¨QLNX�NRPH�MH�GHWH�SR�
YHUHQR�EH]�XUDaXQDYDQMD�X�QMHJRY�GHR�

8� ELY^LP� MXJRVORYHQVNLP� UHSXEOLNDPD� MH� XJODYQRP� XVYRMHQR� VOLaQR
UH^HQMH��VWYDUL�QDPHQMHQH�GHWHWX�VH�GRGHOMXMX�URGLWHOMX�VD�NRMLP�GHWH�¨LYL��EH]�QD�
JOD^DYDQMD�GD�WR�VSDGD�X�LVNOMXaLYX�VYRMLQX�WRJ�URGLWHOMD��8�SUDYX�%�L�+�VH�QDJ�
OD^DYD�GD�DNR�GR_H�GR�SURPHQH�RGOXNH�R�SRYHUDYDQMX�GHWHWD��LPRYLQD�QDPHQMHQD
GHWHWX�VH�SUHGDMH�URGLWHOMX�LOL�OLFX�NRMH�`H�VH�VWDUDWL�R�GHWHWX��2VWDOH�UHSXEOLNH�QH�
PDMX�SRVHEQH�RGUHGEH�R�WRPH��VHP�SRPHQXWLK�

����'$�/,�8�2'5(?(1,0�6/8A$-(9,0$�68=,7,
$872120,-8�92/-(�.2'�=$./-8A(1-$

,�35,0(1(�%5$A12*�8*2925$
1HRSKRGQR� MH� SREROM^DWL� L� YD¨H`H� ]DNRQVNR� UH^HQMH� L]� aODQD� ����� R

EUDaQRP�XJRYRUX��NRMH�JODVL�
�����6XSUX¨QLFL�RGQRVQR�EXGX`L�VXSUX¨QLFL�PRJX�VYRMH�LPRYLQVNH�RGQRVH

QD�SRVWRMH`RM�LOL�EXGX`RM�LPRYLQL�XUHGLWL�XJRYRURP��EUDaQL�XJRYRU��
����%UDaQL�XJRYRU�PRUD�ELWL�]DNOMXaHQ�X�SLVPHQRP�REOLNX�L�PRUD�ELWL�RYH�

UHQ�RG�VWUDQH�VXGLMH��NRML� MH�GX¨DQ�GD�SUH�RYHUH�VXSUX¨QLFLPD�SURaLWD�XJRYRU�L
XSR]RUL�LK�GD�VH�QMLPH�LVNOMXaXMH�]DNRQVNL�UH¨LP�]DMHGQLaNH�LPRYLQH�

����%UDaQL�XJRYRU�NRML�VH�RGQRVL�QD�QHSRNUHWQRVWL�XSLVXMH�VH�X�MDYQL�UHJLVWDU
SUDYD�QD�QHSRNUHWQRVWLPD��

3RWUHEQR� MH� UD]PRWULWL� DOWHUQDWLYH� ]D� SREROM^DQMH� VDGD^QMHJ� UH^HQMD� GDYD�
QMHP� RYOD^`HQMD� VXGLML� GD� SUL� ]DNOMXaHQMX� WM�� SUL� RYHUL� XJRYRUD� LQWHUYHQL^H� UDGL
]D^WLWH�VODELMH�VWUDQH��LOL�WD�RYOD^`HQMD�GDWL�VXGLML�NRG�SULPHQH��UHDOL]DFLMH��XJRYR�
UD�X�VOXaDMX�SUHVWDQND�EUDND�WDNR_H�UDGL�]D^WLWH�RG�]ORXSRWUHED�VODELMH�XJRYRUQH
VWUDQH��LOL�SDN�SUHGYLGHWL�QHNH�GUXJH�PHKDQL]PH�]D^WLWH�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



5D]OR]L��1D^H�GUX^WYR�SUROD]L�NUR]�SHULRG�WUDQ]LFLMH�NRML�NDUDNWHUL^X�EURMQH
WH^NR`H�NRMH�SURL]LOD]H�L]�SULYUHGQRJ�SUHVWUXNWXLUDQMD��SULYDWL]DFLMH�L�VO��9HOLNL�MH
EURM�QH]DSRVOHQLK�OLFD�NRML�QH�PRJX�GD�QD_X�]DSRVOHQMH��D�LVWR�WDNR�MH�YHOLNL�EURM
RQLK�NRML�SUHGVWDYOMDMX�YL^DN�UDGQH�VQDJH� L�VYHGRFL�VPR�WDNRUH`L�VYDNRGQHYQRJ
RWSX^WDQMD�VD�SRVOD��X]�QHNH�VLPEROLaQH�QDNQDGH�LOL�EH]�WRJD��8�WRM�VLWXDFLML�L]UD�
]LWH�QHVWDELOQRVWL�L�HNRQRPVNH�QHVLJXUQRVWL�SRURGLFH��RYDNYD�VORERGD�XJRYDUDQMD
QLMH�RSUDYGDQD��2QD�SUHGVWDYOMD�NRUDN�QDSUHG�X�RGQRVX�QD�SUHWKRGQL�EUDaQL�LPR�
YLQVNL�UH¨LP�NDGD�MH�VORERGD�XJRYDUDQMD�L]PH_X�EUDaQLK�GUXJRYD�ELOD�RJUDQLaHQD
LPSHUDWLYQLP�]DNRQVNLP�UH¨LPRP�]DMHGQLaNH�LPRYLQH��DOL�RYR�UH^HQMH�SUHGVWDY�
OMD�GUXJX�NUDMQRVW�NRMD�VH�PR¨H�SRND]DWL�YUOR�OR^H��aDN�L�QDNRQ�]DYU^HWND�WUDQ]LFL�
RQRJ�SHULRGD�

3UH� VYHJD�� WUHED� LPDWL� X� YLGX� GD� SULOLNRP�]DNOMXaHQMD� EUDND� MHGDQ� EUDaQL
GUXJ�PR¨H�¨HOHWL�GD�VWXSL�X�EUDN��SR�VYDNX�FHQX��QH�UD]PL^OMDMX`L�R�]DKWHYX�GUX�
JRJ�EUDaQRJ�GUXJD�GD�VH�]DNOMXaL�EUDaQL�XJRYRU�L� LVNOMXaL�]DMHGQLaND�LPRYLQD��L
QHPDMX`L�QL�RGJRYDUDMX`D�]QDQMD�NRMH�VX�VYH�SRVOHGLFH�WRJD��=DWLP��PR¨H�SURFH�
QLWL�GD�MH�EROMH�GD�VWXSL�X�EUDN�L�REH]EHGL�NDNYX�WDNYX�HJ]LVWHQFLMX�QHJR�GD�RGELMH
]DNOMXaHQMH�EUDaQRJ�XJRYRUD�L�XPDQML�L]JOHGH�]D�]DNOMXaHQMH�EUDND�

=DWLP�� VSRVREQRVWL� XJRYDUDQMD� L� SUHJRYDUDQMD� QLVX� MHGQDNH�� MHGDQ� EUDaQL
GUXJ�PR¨H�ELWL�YH^WLML�X�WRPH�D�GUXJL�QH��WH�`H�WDNR�VWXSLWL�X�EUDN�X]�SXQR�SRYHUH�
QMH�X�SUHGORJ�GUXJRJ�EUDaQRJ�GUXJD�LDNR�WR�PR¨GH�XRS^WH�QH�RGJRYDUD�QMHJRYLP
LQWHUHVLPD�

7UH`H��PR¨H�VH�GHVLWL� VLWXDFLMD�GD�VX�SULOLNRP�VNODSDQMD�EUDND�RED�EUDaQD
GUXJD�]DSRVOHQD�L�HNRQRPVNL�VDPRVWDOQD�L�]ERJ�WRJD�PRJX�VPDWUDWL�GD�LP�RGJR�
YDUD� LVNOMXaHQMH� UH¨LPD�]DMHGQLaNH� LPRYLQH��0H_XWLP��PR¨H�VH�GHVLWL�GD�QDNRQ
VNODSDQMD�EUDND�MHGDQ�RG�QMLK�RVWDQH�EH]�VYRMH�YROMH�EH]�SRVOD�LOL�GD��]ERJ�¨HOMH
GD�VH�SRVYHWL�SRGL]DQMX�L�YDVSLWDQMX�GHFH��QDSXVWL�SRVDR��D�SRVOH�QHNROLNR�JRGLQD
GR_H�GR�UD]YRGD�EUDND��1D�SU��GHFD�SRVWDQX�SXQROHWQD��GUXJL�EUDaQL�GUXJ�MH�UD]�
YLR�VYRMX�NDULMHUX��GREUR�]DUD_XMH�L�¨HOL�VORERGX�NRMD�PX�SUX¨D�QRYH�PRJX`QRVWL
L�VO��1H]DSRVOHQL�EUDaQL�GUXJ�MH�GDNOH�SRVYHWLR�GREDU�GHR�VYRJ�¨LYRWD�SRURGLFL�L
GHFL��D�QDNRQ�UD]YRGD�QHPD�QL^WD�MHU�VX�EUDaQLP�XJRYRURP�LVNOMXaLOL�]DMHGQLaNX
LPRYLQX�L�SUHGYLGHOL�GD�VYH�^WR�WRNRP�EUDND�VWHNQX�UDGRP�aLQL�QMLKRYX�SRVHEQX
LPRYLQX�

0RJX`H�VX�L�UD]QH�GUXJH�VLWXDFLMH�NRMH�`H�SRJRGRYDWL�MHGQRP�EUDaQRP�GUX�
JX�QD�^WHWX�GUXJRJ��1D�SU��GD�OL�VH�PR¨H�LVNOMXaLWL�PLUD]QL�UH¨LP"�>WD�X�VLWXDFLML
NDGD�MHGDQ�EUDaQL�GUXJ�XQHVH�]DQDWVNX�UDGQMX��LOL�IDEULNX�X�EUDN�D�SUHPD�EUDaQRP
XJRYRUX� SUL]QD� SUDYR� XSUDYOMDQMD�� UDVSRODJDQMD� LOL� SORGRX¨LYDQMH� GUXJRP
EUDaQRP�GUXJX�QD�VYRMRM�LPRYLQL"�2YDM�UD]YLMH�HNRQRPVNX�GHODWQRVW��]DUDGL�GR�
YROMQR� GD� RVQXMH� VYRMX� QRYX� ]DQDWVNX� UDGQMX�� IDEULNX� L� VO�� VD� QRYLP�XUH_DMLPD
XPHVWR�]DVWDUHOLK�NRMH�MH�¨HQD�SUH����WDN����WDN�JRGLQD�XQHOD�X�EUDN��UD]YHGH�VH�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



¨HQL�YUDWL�QMHQX�LPRYLQX�VD�NRMRP�RQD�YL^H�QL^WD�QH�PR¨H�GD�SRVWLJQH��D�LVNOMXaLOL
VX�UH¨LP�]DMHGQLaNH�LPRYLQH�

3ULQFLS�GD�VYDNR�WUHED�GD�¨LYL�RG�VYRJD�UDGD�QLMH�VSRUDQ�L�RQ�WUHED�GD�YD¨L�L
X� EUDNX�� $OL� WR� VH� PR¨H� SULPHQLWL� X� VWDELOQLP� HNRQRPLMDPD�� JGH� SRVWRML� PR�
JX`QRVW�]DSRVOHQMD�L�VWLFDQMD�]DUDGH�VRSVWYHQLP�UDGRP��^WR�NRG�QDV�MR^�XYHN�QLMH
VOXaDM��=ERJ�WRJD�WUHED�UD]PRWULWL�SRWUHEX�L]PHQH�RYRJ�UH¨LPD�L�SRWUHEX�SUR^LUH�
QMD�RYOD^`HQMD�VXGD�GD�LQWHUYHQL^H�QD�WDNDY�QDaLQ�GD�REH]EHGL�]D^WLWX�RG�HNVSORD�
WDFLMH� L�REH]EHGL�SUDYLaQRVW�]D�REH�VWUDQH��=ERJ�WRJD�EL� UH^HQMH�PRJOR�GD�EXGH
VOHGH`H�

$OWHUQDWLYD���

%UDaQL�XJRYRU

AODQ�����
����%UDaQL�XJRYRU�PRUD�ELWL�]DNOMXaHQ�X�SLVPHQRP�REOLNX�L�PRUD�ELWL�RYH�

UHQ�RG�VWUDQH�VXGLMH��NRML� MH�GX¨DQ�GD�SUH�RYHUH�VXSUX¨QLFLPD�SURaLWD�XJRYRU�L
XSR]RUL�LK�QD�SRVOHGLFH��D�QDURaLWR�GD�VH�QMLPH�LVNOMXaXMH�]DNRQVNL�UH¨LP�]DMHG�
QLaNH�LPRYLQH��L�GD�QH]DSRVOHQL�EUDaQL�GUXJ�LOL�EUDaQL�GUXJ�NRML�WRNRP�WUDMDQMD
EUDND�RVWDQH�EH]�SRVOD�QH`H�LPDWL�XGHR�X�LPRYLQL�VWHaHQRM�WRNRP�EUDND�

����6XGLMD�`H�RGELWL�RYHUX�XJRYRUD�DNR�XJRYRURP�QLVX�]D^WL`HQL�LQWHUHVL�L
MHGQH�L�GUXJH�VWUDQH�

����%UDaQL�XJRYRU�NRML�VH�RGQRVL�QD�QHSRNUHWQRVWL�XSLVXMH�VH�X�MDYQL�UHJLVWDU
SUDYD�QD�QHSRNUHWQRVWLPD�

AO������D
8NROLNR� VH� RNROQRVWL� NRMH� VX� VWUDQNH� LPDOH�X� YLGX� SULOLNRP� ]DNOMXaHQMD

XJRYRUD�ELWQR�L]PHQH�WRNRP�WUDMDQMD�EUDND�VYDND�VWUDQD�LPD�SUDYR�GD�WUD¨L�UH�
YL]LMX�LOL�UDVNLG�XJRYRUD�

$OWHUQDWLYD���
6XG�`H�RGELWL�GD�L]YU^L�EUDaQL�XJRYRU�QDNRQ�SUHVWDQND�EUDND�DNR�XWYUGL�GD

VX�QMHJRYH�RGUHGEH�RaLJOHGQR�QHSUDYLaQH�VD�VWDQRYL^WD�LQWHUHVD��LOL�QHVUD]PHUQH
NRULVWL��MHGQRJ�VXSUX¨QLND�

8�ELY^LP�MXJRVORYHQVNLP�UHSXEOLNDPD�NRMH�UHJXOL^X�SLWDQMH�EUDaQRJ�XJR�
YRUD�QLVX�SUHGYL_HQD�RJUDQLaHQMD�VORERGH�XJRYDUDQMD��8�+UYDWVNRM�VH�WUD¨L�VDPR
GD� MH�EUDaQL�XJRYRU� VDaLQMHQ�X�SLVDQRP�REOLNX� L�GD� VX�SRWSLVL�EUDaQLK�GUXJRYD
RYHUHQL��aO�������VW������X�5HSXEOLFL�6USVNRM�SRWSLVL�PRJX�ELWL�RYHUHQL�RG�VWUDQH
VXGLMH�LOL�QRWDUD��aO������VW�����X�%�L�+�VH�WUD¨L�GD�MH�XJRYRU�QRWDUVNL�REUD_HQ��aO�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



����VW������X�&UQRM�*RUL�PRUD�ELWL�RYHUHQ�RG�VWUDQH�QRWDUD�NRML�MH�GX¨DQ�GD�XSR]R�
UL�QD�LVNOMXaHQMH�UH¨LPD�]DMHGQLaNH�LPRYLQH��aO������VW������0DNHGRQLMD�L�6ORYHQL�
MD�QH�UHJXOL^X�EUDaQH�XJRYRUH�

8�RVWDOLP�HYURSVNLP�]HPOMDPD�VLWXDFLMD�MH�UD]OLaLWD�
0RGHO�3RURGLaQRJ�=DNRQLND����SUHGYL_D�X�aO�������GD�VXG�WUHED�GD�SRNORQL

GX¨QX�SD¨QMX�XJRYRUX�NRML�VX�VWUDQNH�VDaLQLOH�L�GD�YRGL�UDaXQD�GD�XJRYRU�EXGH
SUDYLaDQ� L� UD]XPDQ�� 8� VOXaDMX� GD� MH� XJRYRU� X� FHOLQL� VXSURWDQ� SUDYLaQRVWL� VXG
PR¨H�GD�JD�RGEDFL�L�GD�GRQHVH�RGJRYDUDMX`X��SUDYLaQX��RGOXNX�

6OLaQR� MH�SUHGYL_HQR� L�X�SUDYX�>YHGVNH��JGH�VXG�PR¨H�GD� L]PHQL�XJRYRU
DNR�QD_H�GD�MH�QHUD]XPDQ��YRGH`L�UDaXQD�R�VYLP�RNROQRVWLPD�VOXaDMD��NDNR�RQLP
NRMH�VX�SRVWRMDOH�X�YUHPH�VNODSDQMD�XJRYRUD��WDNR�L�RQH�NRMH�QDVWDQX�GRFQLMH�

,�X�)LQVNRM�VXG�LPD�RYOD^`HQMD�GD�LQWHUYHQL^H�DNR�VX�XJRYRURP�SUHGYL_HQH
QHVUD]PHUQH�NRULVWH� ]D� MHGQX�VWUDQX�� WDNR�GD�PR¨H� L]YU^LWL� SRGHOX� LPRYLQH�EH]
RE]LUD�QD�XJRYRU�

3UHPD�3RURGLaQRP�NRGHNVX�5XVLMH�EUDaQL�XJRYRU�QH�PR¨H�VDGU¨DWL�RGUHG�
EH�NRMLPD�VH�MHGDQ�EUDaQL�GUXJ�VWDYOMD�X�NUDMQMH�QHSRYROMDQ�SROR¨DM�QLWL�RGUHGEH
NRMH�EL�ELOH�X�VXSURWQRVWL�VD�RVQRYQLP�QDaHOLPD�SRURGLaQRJ�SUDYD��MHU�WDNYH�RG�
UHGEH�YRGH�QL^WDYRVWL�EUDaQRJ�XJRYRUD�

3UHPD�IUDQFXVNRP�&RGH�FLYLO�X�IDYRUL]XMH�VH�XUH_HQMH�PH_XVREQLK�RGQRVD
SXWHP�EUDaQRJ�XJRYRUD�X�VOXaDMX�UD]YRGD�EUDND��aO�����¤��������DOL�RQL�SRGOH¨X
RGREUHQMX�RG�VWUDQH�VXGLMH��NRML�SUH�VYHJD�SROD]L�RG�QDaHOD�SUDYLaQRVWL��6XGLMD�`H
GDWL�VQDJX�XJRYRUX�SULOLNRP�L]ULFDQMD�UD]YRGD�EUDND��DNR�VH�XYHUL�GD�VX�LQWHUHVL
RED�VXSUX¨QLND�L�GHFH�]D^WL`HQL����

8�QHNLP� ]HPOMDPD� MH� XQDSUHG� ]DNRQRP�SUHGYL_HQR� QHNROLNR� LPRYLQVNLK
UH¨LPD�� D� VWUDQNDPD� MH� SUHSX^WHQ� L]ERU� �QD�SU�� X�1HPDaNRM��>YDMFDUVNRM��)UDQ�
FXVNRM��

����'$�/,�,=0(1,7,�9$#(@$�=$.216.$�5(>(1-$
2�95$@$1-8�32./21$

�aODQ������VW�����3RURGLaQRJ�]DNRQD�
9D¨H`H�]DNRQVNR�UH^HQMH��L]�aODQD������R�XJRYRUX�R�SRNORQX�JODVL�
����$NR�EUDN�SUHVWDQH�UD]YRGRP�LOL�SRQL^WHQMHP��XRELaDMHQL�SRNORQL�NRMH�VX

VXSUX¨QLFL�XaLQLOL� MHGDQ�GUXJRPH�X� WRNX� WUDMDQMD�]DMHGQLaNRJ�¨LYRWD�X�EUDNX�QH
YUD`DMX�VH�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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��� 0RGHO�3RURGLaQRJ�=DNRQLND�MH�SULUHGLOD�SURI��GU�,QJHERUJ�>YHQFHU��X�VDUDGQML�VD�0DULHO
'LPVHM��3UDYQL�IDNXOWHW�X�%D]HOX��>YDMFDUVND���,QWHUVHQWLD��$QWZHUSHQ�¤�2[IRUG��������J�

��� +XJHV�)XOFKLURQ��7KH�1HZ�)UHQFK�'LYRUFH�/DZ��,QWHUQDFLRQDO�6XUYH\�RI�)DPLO\�/DZ�
������VWU������



����9UD`DMX� VH�SRNORQL� aLMD� MH�YUHGQRVW�QHVUD]PHUQR�YHOLND�X�RGQRVX�QD
YUHGQRVW�]DMHGQLaNH�LPRYLQH�VXSUX¨QLND��D�NRMH�VX�VXSUX¨QLFL�XaLQLOL�MHGDQ�GUX�
JRP�X�WRNX�WUDMDQMD�]DMHGQLaNRJ�¨LYRWD�X�EUDNX�

����3UDYR�QD�SRYUD`DM�SRNORQD�QHPD�VXSUX¨QLN�DNR�EL�SULKYDWDQMH�QMHJRYRJ
]DKWHYD� ]D� SRYUD`DM� SRNORQD� SUHGVWDYOMDOR� RaLJOHGQX� QHSUDYGX� ]D� GUXJRJ� VXS�
UX¨QLND�

����3RNORQL�VH�YUD`DMX�SUHPD�VWDQMX�X�NRPH�VX�VH�QDOD]LOL�X�WUHQXWNX�SUHV�
WDQND�]DMHGQLaNRJ�¨LYRWD�X�EUDNX��

.DR�^WR�VH�L]�WHNVWD�3=�YLGL�]DNRQ�XRS^WH�QH�UHJXOL^H�SLWDQMH�XJRYRUD�R�SR�
NORQX��YH`�VDPR�SLWDQMH�SRYUD`DMD�SRNORQD��SD� WDNR�WUHED�GD�JODVL� L�QD]LY�aODQD
9UD`DQMH�SRNORQD�LOL�3RYUD`DM�SRNORQD�

8�SRJOHGX�RVWDORJ�WUHED�UHYLGLUDWL�UH^HQMH�SUHGYL_HQR�RYLP�aODQRP������NR�
MH�MH�]ERJ�QHGRVOHGQRVWL�X�QHNLP�VLWXDFLMDPD�QHSULPHQMLYR��1SU��

8�VWDYX��� MH� UHaHQR�GD�VH�YUD`DMX�SRNORQL�aLMD�YUHGQRVW� MH��QHVUD]PHUQR
YHOLND�X�RGQRVX�QD�YUHGQRVW� ]DMHGQLaNH� LPRYLQH�VXSUX¨QLND���D�X�SUHWKRGQLP
RGUHGEDPD�MH�SUHGYL_HQD�PRJX`QRVW�GD�EUDaQLP�XJRYRURP�LVNOMXaH�UH¨LP�]DMHG�
QLaNH�LPRYLQH��.DNR�`H�VH�X�WRP�VOXaDMX�RGUHGLWL�^WD�MH�QHVUD]PHUQR�YHOLND�LPR�
YLQD��RGQRVQR�X�RGQRVX�QD� ^WD� WUHED�GD� MH�QHVUD]PHUQR�YHOLND�NDGD�]DMHGQLaNH
LPRYLQH� QHPD�� =DWR� MH� WDM� NULWHULMXP�PDQMNDY� L� WUHED� SULPHQLWL� RS^WL� VWDQGDUG
�LPRYLQD�YH`H� YUHGQRVWL�� LOL� �QHVUD]PHUQR�YHOLNH�YUHGQRVWL�X�RGQRVX�QD�YUHG�
QRVW�FHORNXSQH�LPRYLQH�SRNORQRGDYFD��

=DWLP�MH�SUHGYL_HQR�GD�VH�YUD`DMX�RGUH_HQL�SRNORQL�NRML�VX�aLQMHQL�X�WRNX
WUDMDQMD�EUDaQH�]DMHGQLFH��^WR�]QDaL�GD�DNR�MH�GR^OR�GR�SUHNLGD�EUDaQH�]DMHGQLFH
SD� MHGDQ� EUDaQL� GUXJ� SRNORQL� GUXJRP� QHNX� LPRYLQX�� L]PH_X� RVWDORJ� PR¨GD� L
]ERJ�QDGH�GD�`H� WR�XEU]DWL�SRPLUHQMH��SRYUD`DM� WDNYLK�SRNORQD�VH�QH�EL�PRJDR
WUD¨LWL�DNR�LSDN�GR_H�GR�UD]YRGD��MHU�QLMH�GDW�WRNRP�WUDMDQMD�EUDaQH�]DMHGQLFH�

$OWHUQDWLYD���
����$NR�EUDN�SUHVWDQH�UD]YRGRP�LOL�SRQL^WHQMHP��XRELaDMHQL�SRNORQL�NRMH�VX

VXSUX¨QLFL�XaLQLOL�MHGDQ�GUXJRP�X�WRNX�EUDND�QH�YUD`DMX�VH�
����3RNORQL�YH`H�YUHGQRVWL�NRMH�VX�VXSUX¨QLFL�XaLQLOL�MHGDQ�GUXJRP�X�WRNX

EUDND�YUD`DMX�VH�SUHPD�VWDQMX�X�NRPH�VX�VH�QDOD]LOL�X�WUHQXWNX�SUHVWDQND�]DMHGQL�
FH�¨LYRWD�

����3UDYR�QD�SRYUD`DM�SRNORQD�QHPD�VXSUX¨QLN�DNR�EL�SULKYDWDQMH�QMHJRYRJ
]DKWHYD� ]D� SRYUD`DM� SRNORQD� SUHGVWDYOMDOR� RaLJOHGQX� QHSUDYGX� ]D� GUXJRJ� VXS�
UX¨QLND�

$OWHUQDWLYD���
���$NR�EUDN�SUHVWDQH�UD]YRGRP�LOL�SRQL^WHQMHP��XRELaDMHQL�SRNORQL�NRMH�VX

VXSUX¨QLFL�XaLQLOL�MHGDQ�GUXJRP�X�WRNX�EUDND�QH�YUD`DMX�VH�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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����3RNORQL�NRML� VX�VXSUX¨QLFL� aLQLOL� MHGDQ�GUXJRP�WRNRP�EUDND�D�NRML� VX
QHVUD]PHUQR�YHOLNH�YUHGQRVWL�X�RGQRVX�QD�YUHGQRVW�FHORNXSQH�LPRYLQH�SRNORQR�
GDYFD�X�YUHPH�SRVWDYOMDQMD�]DKWHYD�]D�SRYUD`DM�YUD`DMX�VH�SUHPD�VWDQMX�X�NRPH
VX�VH�QDOD]LOL�X�WUHQXWNX�SUHVWDQND�]DMHGQLFH�¨LYRWD�

����3UDYR�QD�SRYUD`DM�SRNORQD�QHPD�VXSUX¨QLN�DNR�EL�SULKYDWDQMH�QMHJRYRJ
]DKWHYD� ]D� SRYUD`DM� SRNORQD� SUHGVWDYOMDOR� RaLJOHGQX� QHSUDYGX� ]D� GUXJRJ� VXS�
UX¨QLND�

3RURGLaQL� ]DNRQ�5HSXEOLNH�6USVNH�SUHGYL_D�GD�VH�SRNORQL�NRML� VX� aLQMHQL
SUH� EUDND� L� WRNRP�EUDND� QH� YUD`DMX� �aO�� ������1H�SUDYL� VH� UD]OLND� X� RGQRVX�QD
YUHGQRVW�WLK�SRNORQD�

0H_XWLP��NDGD�VH�UDGL�R�SRNORQLPD�NRML�VX�GDWL�L]�SRVHEQH�LPRYLQH�D�NRML
VX�QHVUD]PHUQR�YHOLNL�X�RGQRVX�QD�YUHGQRVW�FHORNXSQH�LPRYLQH�SRNORQRGDYFD�X
YUHPH�SRVWDYOMDQMD�]DKWHYD�]D�YUD`DQMH��WDNYL�SRNORQL�VH�YUD`DMX�

3RURGLaQL�]DNRQ�&UQH�*RUH�VDGU¨L�LVWR�UH^HQMH�NDR�L�3RURGLaQL�]DNRQ�5HSX�
EOLNH�6USVNH��aO�������

=DNRQRGDYVWYR�+UYDWVNH��%L+��6ORYHQLMH�L�0DNHGRQLMH�QH�VDGU¨H�RGUHGEH�R
YUD`DQMX�SRNORQD�

3UHPD�IUDQFXVNRP�*=�GR�UHIRUPH�L]�������JRG��NULYL�EUDaQL�GUXJ�MH�XYHN
ELR�REDYH]DQ�GD�YUDWL�SULPOMHQL�SRNORQ��GRN�MH�QHYLQL�EUDaQL�GUXJ�PRJDR�]DGU¨DWL
SRNORQ�NRML� MH�GRELR�RG�NULYRJ�EUDaQRJ�GUXJD��1DNRQ�RYH�UHIRUPH�SLWDQMH�SRY�
UD`DMD�SRNORQD�VH�YL^H�QH�YH]XMH�]D�NULYLFX�]D�UD]YRG��D�SRYUD`DM�VH�PR¨H�WUD¨LWL
SR�RS^WLP�SUDYLOLPD�NRMD�YD¨H�SRYUD`DM�SRNORQD�

����'$�/,�327381,-(�5(>,7,�,029,16.(
2'126(�,=0(?8�A/$129$�3252',A1(�=$-('1,&(

�aODQ������3RURGLaQRJ�]DNRQD�
9D¨H`D�]DNRQVND�RGUHGED�R�LPRYLQVNLP�RGQRVLPD�aODQRYD�SRURGLaQH�]D�

MHGQLFH��JODVL�
����,PRYLQD�NRMX�VX�]DMHGQR�VD�VXSUX¨QLFLPD�RGQRVQR�YDQEUDaQLP�SDUWQHUL�

PD�VWHNOL�UDGRP�aODQRYL�QMLKRYH�SRURGLFH�X�WRNX�WUDMDQMD�]DMHGQLFH�¨LYRWD�X�SRUR�
GLaQRM�]DMHGQLFL�SUHGVWDYOMD�QMLKRYX�]DMHGQLaNX�LPRYLQX�

����AODQRYLPD�SRURGLFH�X�VPLVOX�VWDYD����RYRJ�aODQD�VPDWUDMX�VH�NUYQL��WD]�
ELQVNL�L�DGRSWLYQL�VURGQLFL�VXSUX¨QLND�RGQRVQR�YDQEUDaQLK�SDUWQHUD�NRML�]DMHGQR
VD�QMLPD�¨LYH�

����1D�LPRYLQVNH�RGQRVH�aODQRYD�SRURGLaQH�]DMHGQLFH�VKRGQR�VH�SULPHQMX�
MX�RGUHGEH�RYRJ�]DNRQD�R�LPRYLQVNLP�RGQRVLPD�VXSUX¨QLND��RVLP�RGUHGEH�aODQD
�����VWDY�����XSLVLYDQMH�X�MDYQL�UHJLVWDU��L�aODQD������VWDY�����SUHWSRVWDYND�R�MHG�
QDNLP�XGHOLPD��

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



2GUHGEH�ELY^HJ�=%32�NRMH�VH�RGQRVH�QD�LPRYLQVNH�RGQRVH�aODQRYD�SRUR�
GLaQH�]DMHGQLFH�X�VXGVNRM�SUDNVL�VX�VH�SRWYUGLOH�NDR�GRYROMQR�MDVQH��GHWDOMQR�IRU�
PXOLVDQH�L�NRPSOHWQH��1LMH�ELOR�SULPHGDED�QD�UH^HQMD�NRMD�MH�XVYRMLR�SUHWKRGQL
]DNRQ� SD� VWRJD� WUHED� UD]PRWULWL� GD� OL� LK� YUDWLWL� X]� RGUH_HQR� WHUPLQROR^NR� XV�
NOD_LYDQMH�VD�QRYL�3=�LOL�]DGU¨DWL�GRVWD�^WXUR�UH^HQMH�VDGD^QMHJ�]DNRQD��8VNOD_HQL
WHNVW�ELY^HJ�=%32�PRJDR�EL�GD�JODVL�

,029,16.,�2'126,�A/$129$
3252',A1(�=$-('1,&(

AO�����
.DG�X�SRURGLaQRM�]DMHGQLFL�VD�VXSUX¨QLFLPD�RGQRVQR�YDQEUDaQLP�SDUWQHUL�

PD�¨LYH�QMLKRYD�GHFD� L�GUXJL�NUYQL�� WD]ELQVNL�LOL�DGRSWLYQL�VURGQLFL�NRML�UDGH�QD
SROMRSULYUHGQRP�LPDQMX�LOL�]DMHGQLaNL�YU^H�GUXJH�GHODWQRVWL��LOL�QD�GUXJL�QDaLQ�]D�
MHGQLaNL� SULYUH_XMX�� LPRYLQD� VWHaHQD� X� WRNX� WUDMDQMD� WH� ]DMHGQLFH� MH� ]DMHGQLaND
LPRYLQD�VYLK�aODQRYD�SRURGLaQH�]DMHGQLFH�NRML�VX�XaHVWYRYDOL�X�QMHQRP�VWLFDQMX�

AODQ�����¤�D
=DMHGQLaNRP�LPRYLQRP�aODQRYL�SRURGLaQH�]DMHGQLFH�XSUDYOMDMX�L�UDVSROD¨X

]DMHGQLaNL�L�VSRUD]XPQR�
0DOROHWQL� aODQRYL� SRURGLaQH� ]DMHGQLFH� NRML� VX� QDYU^LOL� ��� JRGLQD� ¨LYRWD

XaHVWYXMX�X�XSUDYOMDQMX�L�UDVSRODJDQMX�]DMHGQLaNRP�LPRYLQRP�VDPRVWDOQR�
8SUDYOMDQMH�]DMHGQLaNRP�LPRYLQRP�PR¨H�VH�VDJODVQRP�YROMRP�VYLK�aODQR�

YD�SRYHULWL�MHGQRP�EURMX�aODQRYD�SRURGLaQH�]DMHGQLFH�X�NRP�VOXaDMX�VH�RGOXNH�X
YU^HQMX�SUDYD�XSUDYOMDQMD�GRQRVH�YH`LQRP�JODVRYD�

6YDNL�aODQ�SRURGLaQH�]DMHGQLFH�PR¨H�]DKWHYDWL�GD�VH�RGOXND�R�SRYHUDYDQMX
XSUDYOMDQMD� ]DMHGQLaNRP� LPRYLQRP� RSR]RYH�� D� DNR� VH� VD� WLP� QH� VDJODVH� RVWDOL
aODQRYL�SRURGLaQH�]DMHGQLFH��RGOXNX�GRQRVL�VXG�X�YDQSDUQLaQRP�SRVWXSNX�

AODQ�����¤�E
3UDYD�aODQRYD�SRURGLaQH�]DMHGQLFH�QD�QHSRNUHWQRVWLPD�NRMH�VX�QMLKRYD�]D�

MHGQLaND�LPRYLQD�X�VPLVOX�aODQD������RYRJ�]DNRQD�XSLVXMX�VH�X�]HPOML^QH�L�GUXJH
MDYQH� NQMLJH� QD� LPH� VYLK� aODQRYD� SRURGLaQH� ]DMHGQLFH� NRML� VX� VYRMLP� UDGRP
XaHVWYRYDOL�X�VWLFDQMX��VD�QHRSUHGHOMHQLP�GHORYLPD�

$NR�MH�X�]HPOML^QH�LOL�GUXJH�MDYQH�NQMLJH�XSLVDQ�NDR�YODVQLN�MHGDQ�aODQ�SR�
URGLaQH�]DMHGQLFH�LOL�SRMHGLQL�aODQRYL�SRURGLaQH�]DMHGQLFH��VPDWUD`H�VH�GD�MH�YODV�
QLN� OLFH� NRMH� MH� XSLVDQR� VYH� GRN� VH� SR� SUHGORJX� RVWDOLK� aODQRYD� SRURGLaQH
]DMHGQLFH�X�]HPOML^QH��RGQRVQR�GUXJH�MDYQH�NQMLJH�QH�XSL^H�]DEHOH¨ED�R�SUDYX�]D�
MHGQLaNH�VYRMLQH�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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8JRYRU�NRMLP�aODQ�SRURGLaQH�]DMHGQLFH�NRML� MH�NDR�YODVQLN�XSLVDQ�X�]HP�
OML^QH�� RGQRVQR�GUXJH� MDYQH�NQMLJH� L]YU^L�RWX_HQMH� LOL� RSWHUH`HQMH�QHSRNUHWQRVWL
VWHaHQH�X�SRURGLaQRM�]DMHGQLFL��RVWDOL�aODQRYL�SRURGLaQH�]DMHGQLFH�PRJX�SRELMDWL
VDPR�DNR�MH�X�YUHPH�]DNOMXaHQMD�XJRYRUD�X�]HPOML^QH��RGQRVQR�GUXJH�MDYQH�NQML�
JH� ELOD� XSLVDQD� ]DEHOH¨ED� R� SUDYX� ]DMHGQLaNH� VYRMLQH� LOL� DNR� VX� X� YUHPH� ]DN�
OMXaHQMD� XJRYRUD� WUH`HP� OLFX� VD� NRMLP� MH�XJRYRU� ]DNOMXaHQ�QD�QHVXPQMLY�QDaLQ
VWDYLOL�GR�]QDQMD�GD�VH�UDGL�R�SUHGPHWX�]DMHGQLaNH�VYRMLQH�

1HRYOD^`HQR�RWX_HQMH�SRNUHWQH�VWYDUL�X�]DMHGQLaNRM�VYRMLQL�PR¨H�VH�SRELMD�
WL�VDPR�DNR�MH�SULEDYLODF�ELR�QHVDYHVWDQ�

$NR�aODQ�SRURGLaQH�]DMHGQLFH�QHRYOD^`HQR�RWX_L�VWYDU�]DMHGQLaNL�VWHaHQX�X
SRURGLaQRM�]DMHGQLFL��RVWDOL�aODQRYL�SRURGLaQH�]DMHGQLFH�LPDMX�SUDYR�]DKWHYDWL�GD
LP�VH�X�RVWDOLP�VWYDULPD�L�SRWUD¨LYDQMLPD�GRVXGL�RGJRYDUDMX`L�GHR�LOL�GD�LP�aODQ
SRURGLaQH�]DMHGQLFH�NRML� MH�RWX_HQMH� L]YU^LR� LVSODWL�QDNQDGX�X�QRYFX�SUHPD�YH�
OLaLQL�QMLKRYLK�GHORYD�

AODQ�����¤�Y
$NR�]DNRQRP�QLMH�GUXNaLMH�RGUH_HQR�QD� LPRYLQVNH�RGQRVH�aODQRYD�SRUR�

GLaQH�]DMHGQLFH�L]�aODQD�����RYRJ�]DNRQD�VKRGQR�VH�SULPHQMXMX�RGUHGEH�RYRJ�]D�
NRQD�R�LPRYLQVNLP�RGQRVLPD�EUDaQLK�GUXJRYD�

AODQ�����¤�J
AODQRYL� SRURGLaQH� ]DMHGQLFH� PRJX� XJRYRURP� QD� GUXJL� QDaLQ� XUHGLWL

PH_XVREQH�LPRYLQVNH�RGQRVH�
8JRYRU� L]�SUHWKRGQRJ� VWDYD�SXQRYD¨DQ� MH� VDPR�DNR� MH� VDaLQMHQ�X�SLVPH�

QRP�REOLNX��DNR�VX�XJRYRURP�REXKYD`HQL�VYL�aODQRYL�SRURGLaQH�]DMHGQLFH�NRML
VYRMLP�UDGRP�XaHVWYXMX�X�VWLFDQMX�LPRYLQH�L�DNR�MH�RYHUHQ�RG�VXGLMH�

3ULOLNRP�RYHUH�VXGLMD�`H�SURaLWDWL�XJRYRU�L�XSR]RULWL�XJRYRUQLNH�QD�SRVOHGL�
FH�XJRYRUD�

$NR�X�]DNOMXaHQMX�XJRYRUD�XaHVWYXMX�PDOROHWQL�aODQRYL�SRURGLaQH�]DMHGQL�
FH�VXG�`H�SUH�RYHUH�XJRYRUD�]DWUD¨LWL�PL^OMHQMH�RUJDQD�VWDUDWHOMVWYD�

AODQ�����¤�G
1D� LPRYLQVNH� RGQRVH� aODQRYD� SRURGLFH� NRML� QLVX� XUH_HQL� RYLP� ]DNRQRP

SULPHQMXMX�VH�RS^WD�SUDYLOD�LPRYLQVNRJ�SUDYD��
3UHPD� 3RURGLaQRP� ]DNRQX� &UQH� *RUH� �aO�� ���¤����� XVYRMHQR� MH� LVWR

UH^HQMH� NRMH� MH� ELOR� SUHGYL_HQR� ELY^LP�=%32�6UELMH�� D� NRMH� SUHGOD¨HPR� GD� VH
XQHVH�L�X�QD^�*UD_DQVNL�]DNRQLN��SRQX_HQD�DOWHUQDWLYD��

3RURGLaQL� ]DNRQ�0DNHGRQLMH� QH� VDGU¨L� RGUHGEH� R� LPRYLQVNLP� RGQRVLPD
aODQRYD� SRURGLaQH� ]DMHGQLFH� D� X� =DNRQX� R� VYRMLQL� L� GUXJLP� VWYDUQLP� SUDYLPD
0DNHGRQLMH��������J���VDGU¨DQH�VX�VDPR�YHRPD�^WXUH�RGUHGEH�R�]DMHGQLaNRM�LPR�
YLQL�X�SRURGLaQRM�]DMHGQLFL�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



3RURGLaQL�]DNRQ�5HSXEOLNH�6USVNH��%L+��+UYDWVNH�L�6ORYHQLMH�QLVX�UHJXOL�
VDOL�RYR�SLWDQMH�

����'$�/,�352>,5,7,�.58*�/,&$��NDR�^WR�VX�VWDUDRFL��^WL`HQLFL��
.2-$�%,�75(%$/2�'$�8#,9$-8�326(%18
3252',A1235$918�=$>7,78�2'�1$6,/-$

8�3252',&,��aODQ������3RURGLaQRJ�]DNRQD�
.2-(�$'(.9$71(�=$>7,71(�0(5(�75(%$

35('9,'(7,��aODQ������3RURGLaQRJ�]DNRQD�
6DGD�YD¨H`D�RGUHGED�aODQD�������R�QDVLOMX�X�SRURGLFL�JODVL�
�����1DVLOMH�X�SRURGLFL��X�VPLVOX�RYRJ�]DNRQD��MHVWH�SRQD^DQMH�NRMLP�MHGDQ

aODQ�SRURGLFH�XJUR¨DYD�WHOHVQL�LQWHJULWHW��GX^HYQR�]GUDYOMH�LOL�VSRNRMVWYR�GUXJRJ
aODQD�SRURGLFH�

���������������������
����AODQRYLPD�SRURGLFH�X�VPLVOX�VWDYD����RYRJ�aODQD�VPDWUDMX�VH�����VXS�

UX¨QLFL�LOL�ELY^L�VXSUX¨QLFL�����GHFD��URGLWHOML�L�RVWDOL�NUYQL�VURGQLFL��WH�OLFD�X�WD]�
ELQVNRP�LOL�DGRSWLYQRP�VURGVWYX��RGQRVQR�OLFD�NRMD�YH]XMH�KUDQLWHOMVWYR�����OLFD
NRMD�¨LYH�LOL�VX�¨LYHOD�X�LVWRP�SRURGLaQRP�GRPD`LQVWYX�����YDQEUDaQL�SDUWQHUL�LOL
ELY^L�YDQEUDaQL�SDUWQHUL�����OLFD�NRMD�VX�PH_XVREQR�ELOD�LOL�VX�MR^�XYHN�X�HPRWLY�
QRM�LOL�VHNVXDOQRM�YH]L��RGQRVQR�NRMD�LPDMX�]DMHGQLaNR�GHWH�LOL�MH�GHWH�QD�SXWX�GD
EXGH�UR_HQR��LDNR�QLNDGD�QLVX�¨LYHOD�X�LVWRP�SRURGLaQRP�GRPD`LQVWYX��

3RURGLaQL� ]DNRQ� X� VW�� �� aO�� ����� X� QDEUDMDQMX� OLFD� NRMD� X¨LYDMX� SRVHEQX
]D^WLWX�RG�SRURGLaQRJ�QDVLOMD�QLMH�L]ULaLWR�SUHGYLGHR�GD�VH�L�VWDUDODF�L�^WL`HQLN�QD�
OD]H�PH_X� OLFLPD�NRMD�X¨LYDMX�RYX�SRVHEQX�SRURGLaQRSUDYQX�]D^WLWX� WDNR�GD�VH
PR¨H�SRVWDYLWL�SLWDQMH�]D^WR�VX�RQL�L]RVWDYOMHQL�L]�RYH�RGUHGEH��5D]ORJ�PR¨H�GD
EXGH� WR� ^WR� VWDUDODF� L� ^WL`HQLN�QH�PRUDMX� GD� ¨LYH� X� LVWRP�GRPD`LQVWYX��1DLPH�
^WL`HQLN�QHPD�SUYR�GD�¨LYL�VD�VYRMLP�VWDUDRFHP��aDN�QL�NDGD�VH�UDGL�R�PDOROHWQRP
GHWHWX�NRMH�VH�QDOD]L�SRG�VWDUDWHOMVWYRP��]D�UD]OLNX�RG�PDOROHWQH�GHFH�R�NRMRM�VH
VWDUDMX�URGLWHOML��MHU�GHWH�LPD�SUDYR�GD�¨LYL�VD�VYRMLP�URGLWHOMLPD��XNROLNR�WR�SUDYR
QLMH�RJUDQLaHQR�VXGVNRP�RGOXNRP�UDGL�]D^WLWH�QDMEROMHJ�LQWHUHVD�GHWHWD����

'D�OL�MH�]DNRQRGDYDF�VPDWUDR�GD�VWDUDODF�L�^WL`HQLN�QH�WUHED�GD�X¨LYDMX�RYX
]D^WLWX� XNROLNR� QH� ¨LYH� LOL� QLVX� ¨LYHOD� X� LVWRP�GRPD`LQVWYX�� MHU� DNR� ¨LYH� LOL� VX
¨LYHOD�X�LVWRP�SRURGLaQRP�GRPD`LQVWYX�REXKYD`HQL�VX�VW�����WDaND����aO�������LOL

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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��� AO�����VW����3=���'HWH�LPD�SUDYR�GD�¨LYL�VD�VYRMLP�URGLWHOMLPD�L�GD�VH�URGLWHOML�VWDUDMX�R
QMHPX�SUH�VYLK�GUXJLK���3UHPD�VW����LVWRJ�aODQD�VXG�PR¨H�GRQHWL�RGOXNX�R�RGYDMDQMX�GHWHWD�RG�URGL�
WHOMD�DNR�SRVWRMH� UD]OR]L�]D�SRWSXQR�LOL�GHOLPLaQR�OL^HQMH�URGLWHOMVNRJ�SUDYD�LOL�X�VOXaDMX�QDVLOMD�X
SRURGLFL�



VX�LPDOL�X�YLGX�GD�VH�]D�VWDUDRFD�QDMaH^`H�WM��3UYHQVWYHQR�SRVWDYOMD�EOLVNL�VURGQLN
LOL�EUDaQL�GUXJ�OLFD�SRG�VWDUDWHOMVWYRP��XNROLNR�QD�WR�SULVWDQH�L�DNR�LQWHUHV�^WL`HQL�
ND�QH�QDOD¨H�GUXJDaLMH�UH^HQMH��aO�����¤����3=���SD�VH�L�X�WRP�VPLVOX�PRJX�XN�
OMXaLWL� X� ]DNRQRP� SUHGYL_HQX� GHILQLFLMX� OLFD� NRMD� WX� ]D^WLWX� X¨LYDMX��0H_XWLP�
QLMHGDQ�RG�RYLK�HYHQWXDOQLK�UD]ORJD�QH�RSUDYGDYD�L]RVWDYOMDQMH�VWDUDRFD�L�^WL`HQL�
ND� L]� NDWHJRULMH� OLFD� NRMD� X¨LYDMX� ]D^WLWX� RG� QDVLOMD� X� SRURGLFL�� MHU� ]D� VWDUDRFD
PR¨H�ELWL�SRVWDYOMHQR�OLFH�NRMH�QH�XOD]L�QL�X�MHGQX�]DNRQRP�SUHGYL_HQX�NDWHJRUL�
MX�OLFD�NRMD�X¨LYDMX�]D^WLWX��D�L�WL�RGQRVL�NRML�VH�WLaX�VWDUDWHOMVWYD�VX�YUOR�SRGOR¨QL
LVSROMDYDQMX�QDVLOMD��NDR�L�NDGD�VH�UDGL�R�RVWDOLP�OLFLPD�SUHGYL_HQLP�]DNRQRP��SD
LK�]DWR�WUHED�L]ULaLWR�]D^WLWLWL�GRSXQRP�RYH�RGUHGEH�

=DNRQRP�R�]D^WLWL�RG�QDVLOMD�X�RELWHOML�+UYDWVNH��aO�������]DWLP�%�L�+��aO�����L
5HSXEOLNH�6USVNH�VX�L�OLFD�NRMD�VH�QDOD]H�X�RGQRVX�VWDUDWHOMVWYD�REXKYD`HQD�]D^WL�
WRP�RG�SRURGLaQRJ�QDVLOMD��GRN�MH�X�0DNHGRQLML�MH�RYR�SLWDQMH�UHJXOLVDQR�aO����¤
����DOL�MH�NUXJ�OLFD�QD�NRMD�VH�RYD�]D^WLWD�RGQRVL�QDMX¨L��WDNR�GD�QLVX�REXKYD`HQL
QL�VWDUDODF�L�^WL`HQLN��X�&UQRM�*RUL�NDR�QL�X�6ORYHQLML�QH�SRVWRML�RGUHGEH�R�SRUR�
GLaQRSUDYQRM�]D^WLWL�RG�QDVLOMD�X�SRURGLFL�

8�3RURGLaQRP�]DNRQX�9HOLNH�%ULWDQLMH��������J���VH�VWDUDODF�L�^WL`HQLN�QH
SRPLQMX� L]ULaLWR��DOL�PRJX�GD�EXGX�REXKYD`HQL�]D^WLWRP�DNR�¨LYH�LOL�VX�¨LYHOL�X
LVWRP�SRURGLaQRP�GRPD`LQVWYX

8�0RGHOX�SRURGLaQRJ�]DNRQD�VH�XRS^WH�QH�GHILQL^H�NUXJ�OLFD�NRMD�VH�VPDW�
UDMX�aODQRYLPD�SRURGLaQH�]DMHGQLFH�]D�NRMH�YD¨L�SRVHEQD�SRURGLaQR�SUDYQD�]D^WL�
WD��YH`�VH�NRULVWL�VDPR�L]UD]��R^WH`HQD�VWUDQD���aO�������

3UHGOD¨H�VH��GD�VH�YD¨H`L�]DNRQVNL�WHNVW�GRSXQL�WDNR�GD�JODVL�
����AODQRYLPD�SRURGLFH�X�VPLVOX�VWDYD����RYRJ�aODQD�VPDWUDMX�VH�����VXS�

UX¨QLFL�LOL�ELY^L�VXSUX¨QLFL�����GHFD��URGLWHOML�L�RVWDOL�NUYQL�VURGQLFL��WH�OLFD�X�WD]�
ELQVNRP� LOL� DGRSWLYQRP� VURGVWYX�� RGQRVQR� OLFD� NRMD� YH]XMH� KUDQLWHOMVWYR� LOL
VWDUDWHOMVWYR�

9D¨H`D�RGUHGED�aODQD�����R�PHUDPD�]D^WLWH�JODVL�
����3URWLY�aODQD�SRURGLFH�NRML�YU^L�QDVLOMH�VXG�PR¨H�RGUHGLWL�MHGQX�LOL�YL^H

PHUD�]D^WLWH�RG�QDVLOMD�X�SRURGLFL��NRMRP�VH�SULYUHPHQR�]DEUDQMXMH�LOL�RJUDQLaDYD
RGU¨DYDQMH�OLaQLK�RGQRVD�VD�GUXJLP�aODQRP�SRURGLFH�

����0HUH�]D^WLWH�RG�QDVLOMD�X�SRURGLFL�MHVX�
���L]GDYDQMH�QDORJD�]D�LVHOMHQMH�L]�SRURGLaQRJ�VWDQD�LOL�NX`H��EH]�RE]LUD�QD

SUDYR�VYRMLQH�RGQRVQR�]DNXSD�QHSRNUHWQRVWL�
���L]GDYDQMH�QDORJD�]D�XVHOMHQMH�X�SRURGLaQL�VWDQ�LOL�NX`X��EH]�RE]LUD�QD

SUDYR�VYRMLQH�RGQRVQR�]DNXSD�QHSRNUHWQRVWL�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



>WR�VH�WLaH�PHUH�XVHOMHQMD�X�VWDQ���aO�������VW�����WDa�����L]GDYDQMH�QDORJD�]D
XVHOMHQMH�X�SRURGLaQL�VWDQ�LOL�NX`X��EH]�RE]LUD�QD�SUDYR�VYRMLQH�LOL�]DNXS�VWDQD���X
OLWHUDWXUL�VH�VD�UD]ORJRP�XND]XMH����GD�WD�IRUPXODFLMD�QHSUDYLOQD��MHU�VH�WD�PHUD�SR
SULURGL�VWYDUL�PR¨H�RGQRVLWL�VDPR�QD�WX¨LRFD�¤�¨UWYX�QDVLOMD��NRML�MH�PRUDR�GD�QD�
SXVWL�SRURGLaQL� VWDQ� LOL�NX`X�NDNR�EL� VH�]D^WLWLR�RG�QDVLOMD�NRPH�MH�ELR� L]OR¨HQ�
6XG�PX�VDGD�QDUH_XMH�GD�VH�YUDWL�X�VWDQ�L]�NRJD�VH�SRG�SULQXGRP�LVHOLR��7DNYD
RGOXND�MH�PH_XWLP�QHVSRMLYD�VD�RGOXNDPD�NRMH�VH�PRJX�L]UH`L�X�SDUQLaQRP�SRV�
WXSNX�� X� NRPH� WX¨LODF� HYHQWXDOQR�PR¨H� ELWL� RVX_HQ� VDPR�QD�SOD`DQMH� WUR^NRYD
VXGVNRJ�SRVWXSND�L�QLNDNYH�GUXJH�REDYH]H�]D�QMHJD�QH�PRJX�ELWL�L]UHaHQH�

0H_XWLP��]ERJ�SRWUHEH�GD�PX�VH�RPRJX`L�QHVPHWDQR�YUD`DQMH�X�SRURGLaQL
VWDQ�LOL�NX`X�VXGVND�RGOXND�EL�WUHEDOR�GD�JODVL�GD�VH�QDOD]H�WX¨HQRP�GD�RPRJX`L
WX¨LRFX�QHVPHWDQR�XVHOMHQMH�X�SRURGLaQL� VWDQ� LOL� NX`X�� RGQRVQR�QDOD¨H�PX� VH
�GD�VH�X]GU¨L�RG�UDGQML�NRMLPD�VSUHaDYD�XVHOMHQMH�WX¨LRFD���1��3HWUX^L`��

=DWLP��RYDM�aODQ�MH�SRWUHEQR�GRSXQLWL�PHURP�REDYH]QRJ�OHaHQMD�X�]GUDY�
VWYHQRM�XVWDQRYL�X�VOXaDMX�DONRKROL]PD��QDUNRPDQLMH�L�VO��1H�UHWNR�QDVLOMH�QDV�
WDMH�NDR�SRVOHGLFD� WH^NRJ�DONRKROL]PD��QDUNRPDQLMH��D�REDYH]QR� OHaHQMH�EL�ELOD
PHUD�]D^WLWH�L�REROHORJ�L�QMHJRYH�SRURGLFH��%H]�REDYH]QRJ�OHaHQMD�WH^NR�VH�PR¨H
RaHNLYDWL�GD�`H�GHMVWYR�L]UHaHQLK�PHUD�ELWL�GXJRWUDMQLMH�L�GD�VH�QH`H�SRQDYOMDWL�QD�
NRQ�LVWHND�URND�RGUH_HQRJ�VXGVNRP�RGOXNRP�

8�LVWRP�GHOX�=DNRQD�NRML�VH�RGQRVL�QD�]D^WLWX�RG�QDVLOMD�X�SRURGLFL��X�aO�
����LOL�X�QRYRP�aODQX�WUHED�SUHGYLGHWL�RYOD^`HQMH�VXGD�GD�L]ULaH�SULYUHPHQH�PH�
UH�VD�GHMVWYRP�GR�SUDYQRVQD¨QRJ�RNRQaDQMD�VXGVNRJ�SRVWXSND��MHU�VH�ED^�SULY�
UHPHQRP� PHURP� SRVWL¨H� HILNDVQD� L� EODJRYUHPHQD� ]D^WLWD� RG� DJUHVLYQRJ
SRQD^DQMD�aODQD�SRURGLFH�VNORQRJ�QDVLOMX��^WR�VH�X�MHGQRP�GHOX�VXGVNH�SUDNVH�YH`
XVWDOLOR�WM��GRELOR�^LUX�SULPHQX�

1DLPH�� QDNRQ� SRNUHWDQMD� RYRJ� SRVWXSND� QDVLOQLND� WUHED� SULPRUDWL� GD� VH
VXRaL�VD�VYRMLP�SRVWXSFLPD�L�SRVOHGLFDPD�VYRJ�SRQD^DQMD��D�¨UWYH�QDVLOMD�]D^WLWL
RG�PR¨GD� MR^�VXURYLMHJ�SRVWXSDQMD�QDVLOQLND�� L� WR� WUHED�SUHGX]HWL�^WR�KLWQLMH��QH
aHNDMX`L�]DYU^HWDN�SDUQLaQRJ�SRVWXSND�

8�aO������VW����WDa�����PRJOD�EL�GD�JODVL�
���2EDYH]QR� OHaHQMH� RG� DONRKROL]PD�� QDUNRPDQLMH� L� GUXJLK� EROHVWL� ]DYLV�

QRVWL�
7UHEDOR�EL�GRGDWL�L�QRYL�aO������D��NRML�EL�JODVLR�
�8�SRVWXSNX�]D�]D^WLWX�RG�QDVLOMD�X�SRURGLFL�VXG�PR¨H�L]UH`L�MHGQX�LOL�YL^H

PHUD�SUHGYL_HQLK�X�aO������NDR�SULYUHPHQH�PHUH�VD�GHMVWYRP�GR�SUDYRVQD¨QRJ

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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��� 'U�1HYHQD�3HWUX^L`��3RURGLaQRSUDYQD� ]D^WLWD�RG�QDVLOMD�X�SRURGLFL�X�SUDYX�5HSXEOLNH
6UELMH��X��=ERUQLNX� UDGRYD�VD�VDYHWRYDQMD�X�9UQMDaNRM�%DQML�������1RYR�SRURGLaQR�]DNRQRGDY�
VWYR���JO��8UHGQLN�GU�=��3RQMDYL`��.UDJXMHYDF�������J��VWU�����



RNRQaDQMD�SRVWXSND��DNR��VXGLMD��VWHNQH�XYHUHQMH�GD�MH�QDVLOMH�SRaLQMHQR�L�GD
SRVWRML�RSDVQRVW�RG�SRQRYOMHQRJ�QDVLOMD��
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�aO�����¤�����3RURGLaQRJ�]DNRQD�

2GUHGEH� YD¨H`HJ� =DNRQD� R� QHXVSHORP� PLUHQMX� L� WUDMDQMX� QDJRGEH� JODVH
�aODQ������L�aODQ������

����$NR�VH� MHGDQ� LOL� RED� VXSUX¨QLND�� LDNR�VX�XUHGQR�SR]YDQL��QH�RGD]RYX
SR]LYX� ]D�PLUHQMH�� VPDWUD`H� VH�GD�PLUHQMH�QLMH� XVSHOR� L�QDVWDYL`H� VH� SRVWXSDN
QDJRGEH���aODQ������VWDY���

����6XG�MH�GX¨DQ�GD�QDJRGEX�VSURYHGH�X�URNX�RG�GYD�PHVHFD�RG�GDQD�NDGD
MH�RNRQaDQ�SRVWXSDN�PLUHQMD�RGQRVQR�RG�GDQD�NDGD�MH�VXGX�GRVWDYOMHQD�WX¨ED�]D
SRQL^WHQMH�EUDND�

����8VWDQRYD�NRMRM�MH�SRYHUHQ�SRVWXSDN�SRVUHGRYDQMD�GX¨QD�MH�GD�QDJRGEX
VSURYHGH�X�URNX�RG�GYD�PHVHFD�RG�GDQD�NDGD�MH�RNRQaDQ�SRVWXSDN�PLUHQMD�RG�
QRVQR�RG�GDQD�NDGD�MRM�MH�GRVWDYOMHQD�WX¨ED�]D�SRQL^WHQMH�EUDND�

����$NR�XVWDQRYD�NRMRM�MH�SRYHUHQ�SRVWXSDN�SRVUHGRYDQMD�QH�REDYHVWL�VXG�R
UH]XOWDWLPD�QDJRGEH�X�URNX�RG�WUL�PHVHFD�RG�GDQD�NDGD�MH�RNRQaDQ�SRVWXSDN�PL�
UHQMD�RGQRVQR�RG�GDQD�NDGD�MRM�MH�GRVWDYOMHQD�WX¨ED�]D�SRQL^WHQMH�EUDND��SRVWX�
SDN�QDJRGEH�`H�VSURYHVWL�VXG�

����5RaL^WH�]D�QDJRGEX�VXG�MH�GX¨DQ�GD�]DND¨H�WDNR�GD�VH�RGU¨L�X�URNX�RG
���GDQD�RG�GDQD�NDGD�MH�LVWHNDR�URN�L]�VWDYD����RYRJ�aODQD���aODQ�����

2YH� RGUHGEH� WUHED� UD]PRWULWL� NDNR� EL� VH� ]DX]HR� VWDY� GD� OL� X� SRURGLaQRP
SUDYX�DXWRQRPLMD�YROMH�MHGQH�LOL�REH�VWUDQNH�WUHED�GD�RVWDQH�FHQWUDOQL�SULQFLS�LOL
SUL]QDWL�VXGLML�RYOD^`HQMH�GD�GR�L]YHVQH�PHUH�LQWHUYHQL^H�X�EUDaQH�RGQRVH�L�RJUD�
QLaL� ]D� VDGD� XVWDQRYOMHQX� QHRJUDQLaHQX� DXWRQRPLMX� VYDNRJ� VXSUX¨QLND� X� RG�
OXaLYDQMX� R� WUDMDQMX� EUDND�� ^WR� SRGVH`D� QD� UHSXGLMDFLMX�� 1DLPH�� SUHPD� UH^HQMX
XVYRMHQRP�X�3RURGLaQRP�]DNRQX�NDGD�MHGDQ�VXSUX¨QLN�RGOXaL�GD�VH�UD]YHGH��VX�
GLMD�QHPD�QLNDNYD�RYOD^`HQMD�GD�RGOXaL�GUXJDaLMH��aDN�L�NDGD�EL�VH�GUXJL�EUDaQL
GUXJ�SURWLYLR�UD]YRGX��,DNR�]DNRQ�SUHGYL_D�GD�MH�X]URN�]D�UD]YRG�R]ELOMDQ�L�WUD�
MDQ�SRUHPH`DM�EUDaQLK�RGQRVD��X�SUDNVL�VH�WR�XRS^WH�QH�LVSLWXMH��QLWL�MH�SUDYQR�UH�
OHYDQWQR�DNR�MHGDQ�RGOXaL�GD�VH�UD]YHGH�

3LWDQMH�MH�GD�OL�EL�VXGLMD�NRG�UD]YRGD�SR�WX¨EL�MHGQRJ�EUDaQRJ�GUXJD�SUYR
WUHEDOR�GD�LVSLWD�GD�OL�LPD�RVQRYD�]D�UD]YRG��WM��GD�OL�MH�GR^OR�GR�R]ELOMQRJ�L�WUDM�
QRJ�SRUHPH`DMD�EUDaQLK�RGQRVD�SD�WHN�NDGD�VH�WR�XWYUGL�GD�XSXWL�VWUDQNH�QD�QD�
JRGEX�UDGL�SRNX^DMD�PLUQRJ�UH^DYDQMD�SRVOHGLFD�UD]YRGD�X�RGQRVX�QD�GHFX�L�QD

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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]DMHGQLaNX�LPRYLQX��MHU�SR�VDGD^QMHP�]DNRQX�DNR�PLUHQMH�QLMH�XVSHOR�RGPDK�LVWL
VXGLMD� NRML� MH� YU^LR�PLUHQMH� LOL� GUXJL�PHGLMDWRU� QDVWDYOMD� SRVWXSDN�QDJRGEH�� ^WR
]QDaL�GD�QHPD�SUDYQH�PRJX`QRVWL���QLMH�RVWDYOMHQ�SURVWRU��GD�VXGLMD�XWYU_XMH�GD�OL
MH�QDVWXSLR�R]ELOMDQ�L�WUDMDQ�SRUHPH`DM�EUDaQLK�RGQRVD��YH`�VH�WR�SRGUD]XPHYD��D
VXGLMD� �LOL� GUXJL�PHGLMDWRU�� VDPR� WUHED�GD� SRVUHGXMH� X� UH^DYDQMX� SRVOHGLFD� UD]�
YRGD�

7R�SUDNWLaQR�]QDaL�GD�LPDPR�WUL�RVQRYD�]D�UD]YRG�
���6SRUD]XPQL�UD]YRG�NRML�VH�SRNUH`H�]DMHGQLaNLP�SUHGORJRP�EUDaQLK�GUX�

JRYD��X�NRP�VOXaDMX�QHPD�QL�SRVWXSND�PLUHQMD�QL�EUDNRUD]YRGQRJ�SRVWXSND�YH`
VH� VSRUD]XPQLP� SUHGORJRP� EUDaQLK� GUXJRYD� SRNUH`H� VDPR� SRVWXSDN� ]D� RG�
OXaLYDQMH�R�YU^HQMX�URGLWHOMVNRJ�SUDYD�L�R�GHREL�]DMHGQLaNH�LPRYLQH�EUDaQLK�GUX�
JRYD�

���6SRUD]XPQL�UD]YRG�NRML�VH�SRNUH`H�WX¨ERP�MHGQRJ�EUDaQRJ�GUXJD�D�GUX�
JL�EUDaQL�GUXJ�VH�QH�SURWLYL�UD]YRGX��VDJODVDQ�MH�VD�UD]YRGRP�L�RGPDK�SULKYDWD
SRVWXSDN� SRVUHGRYDQMD� UDGL� VSRUD]XPQRJ� UH^DYDQMD� SRVOHGLFD� UD]YRGD�� QL� X
RYRP�VOXaDMX�QHPD�EUDNRUD]YRGQRJ�SRVWXSND�YH`�VDPR�SUHWKRGQD�GYD�SRVWXSND�
X]�SUHWKRGQL�SRVWXSDN�PLUHQMD�

���5D]YRG�]ERJ�R]ELOMQRJ�L�WUDMQRJ�SRUHPH`DMD�EUDaQLK�RGQRVD�LOL�DNR�VH�L]
GUXJLK� UD]ORJD� REMHNWLYQR� QH� PR¨H� RVWYDULWL� ]DMHGQLFD� ¨LYRWD�� NRML� VH� SRNUH`H
WX¨ERP�MHGQRJ�EUDaQRJ�GUXJD�D�GUXJL�QH�SULKYDWD�VSRUD]XPQR�UH^DYDQMH�SRVOHGL�
FD�SXWHP�QDJRGEH�

6DPR�X� WUH`HP�VOXaDMX�VXGLMD�EL�PRJDR�QD� URaL^WX�]D�JODYQX� UDVSUDYX�GD
XWYU_XMH�GD�OL�MH�GR^OR�GR�SRUHPH`DMD�EUDaQLK�RGQRVD��DOL�QH�L�GD�RGELMH�UD]YRG�
MHU�DNR�MHGDQ�VXSUX¨QLN�WYUGL�GD�MH�GR^OR�GR�WDNYRJ�SRUHPH`DMD�EUDaQLK�RGQRVD�GD
RQ�YL^H�QH�PR¨H�GD�QDVWDYL�EUDaQX�]DMHGQLFX��VXGLML�RVWDMH�VDPR�GD�UH^L�SLWDQMH
YH]DQR�]D�GHFX�L�RVWDOH�SRVOHGLFH�UD]YRGD��DOL�QH�L�GD�RGELMH�UD]YRG�EUDND��MHU�VH
EUDaQD�]DMHGQLFD�QH�PR¨H�SULQXGQR�QDVWDYLWL�DNR�MHGDQ�WR�QH�¨HOL�

0H_XWLP��NROLNR�JRG�MH�WR�ELOR�SULKYDWOMLYR��LOL�QHSULKYDWOMLYR��NRG�UD]YRGD
EUDND� SLWDQMH� MH� GD� OL� WDNR� WUHED� GD� EXGH� L� NRG� SRQL^WDMD� EUDND�� MHU� DNR� GUXJL
EUDaQL�GUXJ�SULKYDWL�QDJRGEX��QHPD�YL^H�PRJX`QRVWL�GD�VH�LVSLWXMH�GD�OL�MH�]DKWHY
]D�SRQL^WDM�RVQRYDQ� L�GD� OL�SRVWRML�]DNRQRP�SUHGYL_HQ� UD]ORJ�]D�SRQL^WDM����� MHU
YH`�VDPR�SRGQR^HQMH�WX¨EH�]D�SRQL^WDM�L�GDOML�WRN�SRVWXSND��DNR�VH�QLMHGDQ�VXS�
UX¨QLN�QH�XVSURWLYL�PHGLMDFLML�UDGL�UH^DYDQMD�SRVOHGLFD�SUHVWDQND�EUDND��SRGUD]X�
PHYDMX�GD�UD]ORJ�]D�SRQL^WDM�QLMH�VSRUDQ��7R�]QDaL�GD�MH�XVYRMHQ�SULQFLS�SRWSXQH
SULYDWL]DFLMH�SRURGLaQRJ�SUDYD�L�^WR�PDQMHJ�XSOLYD�GU¨DYH�QD�XUH_HQMH�OLaQLK�RG�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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��� 2�WRPH�YL^H�GU�=RUDQ�3RQMDYL`��1RYR�SRURGLaQR�]DNRQRGDYVWYR� L�SURFHV�SULYDWL]DFLMH
SRURGLaQRJ� SUDYD�� X� 1RYR� SRURGLaQR� ]DNRQRGDYVWYR��.UDJXMHYDF� ������ J��� VWU�� ��¤���� NRML� RYR
UH^HQMH�3=�QD]LYD��VSRUD]XPQR�SRQL^WHQMH�EUDND��



QRVD��WDNR�GD�UD]OR]L�]D�SRQL^WDM�JXEH�]QDaDM��2YDNDY�UH¨LP�X�SRWSXQRVWL�PHQMD
NRQFHSW�QL^WDYLK�EUDNRYD��L�VYH�VYRGL�QD�UD]YRG�EUDND��8�QHNLP�SUDYLPD��NDR�^WR
MH�^YHGVNR��NDWHJRULMD�QL^WDYLK�EUDNRYD�QH�SRVWRML��SD�WDNR�L�QHSR^WRYDQMH�EUDaQLK
VPHWQML�SULOLNRP�VNODSDQMD�EUDND�SUHGVWDYOMD�UD]ORJ�]D�UD]YRG�EUDND�

3UHGORJ�MH�GD�VH�SRVOH�aO������GRGD�QRYL�aODQ��NRML�EL�JODVLR�

AO������D�
�1DNRQ�SULMHPD� L]YH^WDMD� �]DSLVQLND��R�QHXVSHORP�PLUHQMX�RG�XVWDQRYH

NRMRM� MH� SRYHUHQ� SRVWXSDN� SRVUHGRYDQMD�� VXG� ]DND]XMH� URaL^WH� ]D� JODYQX� UDV�
SUDYX�

.DGD�VXG�XWYUGL�GD�VX�UD]OR]L�]D��UD]YRG�LOL��SRQL^WDM�EUDND�RVQRYDQL�XSX�
WL`H� VXSUX¨QLNH�QD�SRVWXSDN�QDJRGEH�UDGL�SRVWL]DQMD�VSRUD]XPD�R�YU^HQMX�URGL�
WHOMVNRJ�SUDYD�L�VSRUD]XPD�R�GHREL�]DMHGQLaNH�LPRYLQH��

$NR�VH�XVYRML�VWDY�GD�RYDM�GHR�QH�WUHED�PHQMDWL�MHU�DXWRQRPLMD�YROMH�VWUDQD�
ND�WUHED�GD�EXGH�SULPDUQD�L�X�VYDNRP�VOXaDMX�SR^WRYDQD�X�RGOXaLYDQMX�R�QDMOLaQL�
MLP�RGQRVLPD��NDNDY�MH�SUH�VYHJD�EUDN��RQGD�WUHED�RWYRULWL�L�SLWDQMH�

'D�OL�MH�LQVWLWXW�QL^WDYRVWL�EUDND�L�GDOMH�SRWUHEDQ"
1DLPH��EURM�]DKWHYD�]D�SRQL^WDM�EUDND�MH�X�VXGVNRM�SUDNVL�]DQHPDUOMLY��3RV�

OHGLFH�QL^WDYRJ�EUDND�VX� LVWH�NDR� L�SRVOHGLFH�UD]YRGD�EUDND��,VWR� MH�L�VD�SRVWXS�
NRP�]D�UD]YRG�L�SRQL^WDM��1DM]QDaDMQLMD��DOL�QH�MHGLQD��UD]OLND�L]PH_X�UD]YRGD�L
SRQL^WDMD�EUDND������MH�WHRULMVNH�SULURGH�L�VDVWRML�VH�X�WRPH�^WR�UD]OR]L�]D�SRQL^WDM
EUDND�WUHED�GD�SRVWRMH�X�SUH�RGQRVQR�X�YUHPH�]DNOMXaHQMD�EUDND��GRN�UD]OR]L�]D
UD]YRG�EUDND�QDVWDMX� WRNRP�WUDMDQMD�EUDND��=QDaDM� WH� UD]OLNH�VH�VYH�YL^H�JXEL�X
VDYUHPHQRP�SUDYX�L�SUREOHP�QL^WDYLK�EUDNRYD�VH�UH^DYD�UD]YRGRP�EUDND�

2WYRUHQR�MH�SLWDQMH�GD�OL�X�WRP�SUDYFX�WUHED�NRQFLSLUDWL�QRYH�RGUHGEH�SR�
URGLaQRJ�SUDYD�LOL�L�GDOMH�]DGU¨DWL�UH¨LP�QL^WDYLK�EUDNRYD�"

0RGHO�SRURGLaQRJ�]DNRQD�SROD]L�RG�aLQMHQLFH�GD�MH�X�PQRJLP�VDYUHPHQLP
SUDYLPD�EURM�EUDaQLK�VPHWQML�VPDQMHQ�L�GD�MH�SUL]QDYDQMHP�GUXJLK�REOLND�]DMHGQL�
FH�¨LYRWD�NDR�^WR�MH�YDQEUDaQD�]DMHGQLFD��]QDaDM�EUDND�]QDWQR�XPDQMHQ��8VOHG�WR�
JD�0RGHO�SRURGLaQRJ�]DNRQD�QDSX^WD�NRQFHSW�QL^WDYLK�EUDNRYD�L�SUHGYL_D�UD]YRG
EUDND�NDR�GRYROMDQ�QDaLQ�SUHVWDQND�EUDND�����8�QHNLP�VOXaDMHYLPD�VH�SUDYR�QD
UD]YRG�SUL]QDMH�MDYQRP�WX¨LRFX��aLPH�VH�REH]EH_XMH�]D^WLWD�MDYQRJ�SRUHWND��DNR
VH�UDGL�QD�SU��R�EUDNX�L]PH_X�EOLVNLK�VURGQLND�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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��� 9L^H�R�WRPH��2��&YHML`�-DQaL`��3RURGLaQR�SUDYR��.QMLJD�3UYD�¤�%UDaQR�SUDYR��1RYL�6DG�
������VWU������L�����

��� 3URI��GU�,��>YHQFHU��RS��FLW���VWU�����
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6WDQGDUGL�OMXGVNLK�SUDYD�X�REODVWL�]D^WLWH�OLFD�VD�SVLKR�VRFLMDOQLP��PHQWDO�
QLP��L�LQWHOHNWXDOQLP�VPHWQMDPD�RGQRVQR�OLFD�NRMD�LPDMX�WH^NR`D�X�RVWYDULYDQMX
VYRMLK�SUDYD�L�REDYH]D�VX�HYROXLUDOD�L�]DKWHYDMX�UD]PDWUDQMH�L�UHYLGLUDQMH�XVYRMH�
QLK�QRUPL�QD^HJ�SUDYD�X� WRM� REODVWL��1DLPH��NUDMHP�������JRGLQH� ����GHFHPEUD
������J���*HQHUDOQD�VNXS^WLQD�8MHGLQMHQLK�QDFLMD��QD�VYRP�����]DVHGDQMX��XVYRML�
OD�MH�.RQYHQFLMX�R�SUDYLPD�RVRED�VD�LQYDOLGLWHWRP�NRMRP�VX�L]UD¨HQD�QDVWRMDQMD
GD�VH�SROR¨DM�OLFD�VD�PHQWDOQLP�LOL�LQWHOHNWXDOQLP�VPHWQMDPD�RGQRVQR�LQYDOLGLWH�
WRP�XQDSUHGL��1D^D�]HPOMD�QLMH�QL�SRWSLVDOD�QL�UDWLILNRYDOD�RYX�.RQYHQFLMX��NDR
QL�&UQD�*RUD�QL�%RVDQVND�IHGHUDFLMD��GRN�VX�RG�ELY^LK�MXJRVORYHQVNLK�UHSXEOLND
.RQYHQFLML�SULVWXSLOL�+UYDWVND��NRMD�MX�MH�L�UDWLILNRYDOD���]DWLP�6ORYHQLMD�L�0DNH�
GRQLMD��NRMH�VX�MH�SRWSLVDOH�DOL�MR^�QLVX�UDWLILNRYDOH���,DNR�QDV�RGUHGEH�RYH�.RQ�
YHQFLMH�QH�REDYH]XMX�MHU�MRM�QD^D�]HPOMD�QLMH�SULVWXSLOD��WUHED�LSDN�LPDWL�X�YLGX�GD
VX�VWDQGDUGL�XVYRMHQL�X�.RQYHQFLML�SULKYD`HQL�L�RG�VWUDQH�(YURSVNRJ�VXGD�]D�SUD�
YD�aRYHND��6WUD]EXU��NRML�aO����.RQYHQFLMH�R�SUDYLPD�aRYHND�L�RVQRYQLP�VORER�
GDPD��UHJXOL^H�SLWDQMH�SUDYD�QD�SR^WRYDQMH�SULYDWQRJ�L�SRURGLaQRJ�¨LYRWD��WXPDaL
WDNR�GD�VH�XVYDMDMX�QDMYL^L�VWDQGDUGL�X�XQDSUH_HQMX�SUDYD� OLFD� VD� LQYDOLGLWHWRP�
.DNR�MH�QD^D�]HPOMD�aODQLFD�6DYHWD�(YURSH�L�NDR�WDNYD�REDYH]QD�GD�SULPHQMXMH
(YURSVNX�NRQYHQFLMX�R�OMXGVNLP�SUDYLPD�L�VWDYRYH�(YURSVNRJ�VXGD�NRML�WXPDaL
QMHQH�RGUHGEH��ELOR�EL�SR¨HOMQR�YH`�VDGD�XJUDGLWL�WH�VWDQGDUGH�X�QRYL�*UD_DQVNL
]DNRQLN��6HP�WRJD�L�6DYHW�(YURSH�MH�GRQHR�RGUH_HQH�SUHSRUXNH�L]�RYH�REODVWL�NR�
MH�REDYH]XMX�L�QD^X�]HPOMX�

8� DQDOL]L� SUDYQRJ� XUH_HQMD� L� SUDNVH� VWDUDWHOMVWYD� X� 6UELML�� NRML� MH� XUDGLR
&HQWDU�]D�]DVWXSDQMH�PHQWDOQR�QHVSRVREQLK�������J��L�REMDYLR�SRG�QD]LYRP��6WD�
UDWHOMVWYR�L�OMXGVND�SUDYD�X�6UELML��GDWR�MH�QHNROLNR�SUHGORJD�L�SUHSRUXND��RG�NRMLK
VX�PQRJH�RSUDYGDQH�]ERJ�aHJD�EL�ELOR�GREUR�UD]PRWULWL�LOL�RGOXaLWL�GD�OL�`H�L�^WD
`H�ELWL�SULKYD`HQR�X�QRYRP�]DNRQX��7DNR�QD�SU�� LVWLaH�VH�GD� MH�SRWSXQR�OL^HQMH
SRVORYQH�VSRVREQRVWL�QDMGUDVWLaQLMD�PHUD�SUHPD�OLFX�VD�PHQWDOQLP�VPHWQMDPD�L
SUHGOD¨H�UD]PDWUDQMH�RVWDOLK�PDQMH�GUDVWLaQLK�PHUD��NDR�^WR�MH�GHOLPLaQR�OL^H�
QMD�SRVORYQH�VSRVREQRVWL��NDR�L�XYR_HQMH�GUXJLK��PDQMH�UHVWULNWLYQLK�DOWHUQDWLYD
VWDUDWHOMVWYX�� NRMH� RVWDYOMDMX� ^LUX� VORERGX� LQYDOLGQRP� OLFX� ]D� VDPRVWDOQR� RG�
OXaLYDQMH�LOL�RGOXaLYDQMH�X]�SRGU^NX�L�SRPR`�X�RGPHUDYDQMX�L�SURFHQL�DOWHUQDWLYD�
LOL�RGOXaLYDQMH�QD�RVQRYX�SUHWKRGQRJ�RGREUHQMD� L� VO��3UHGOD¨H�VH�]DWLP�]DPHQD
WHUPLQD��^WL`HQLN��EDU�NDGD�VH�UDGL�R�SXQROHWQRP�OLFX�SRG�VWDUDWHOMVWYRP�VD�QH�
NLP� GUXJLP� L]UD]RP�NRML� MH�PDQMH� GLVNULPLQDWRUDQ�� NDR� QD� SU�� �SXQROHWQR� OLFH
SRG�VWDUDWHOMVWYRP��LOL��OLFH�X�SLWDQMX��

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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3UHSRUXaXMH�VH�]DWLP�YH`L�VWHSHQ�]D^WLWH�OLFD�SRG�VWDUDWHOMVWYRP�QHJR�^WR�MH
VOXaDM�VD�QD^LP�SUDYRP��8�WRP�VPLVOX�EL�L�OLFX�NRMH�MH�VWDYOMHQR�SRG�VWDUDWHOMVWYR
XYHN� WUHEDOR�SUL]QDWL�SUDYR�GD��XNROLNR� MH�VSRVREQR�]D�UDVX_LYDQMH��XOR¨L�¨DOEX
QD�VYH�RGOXNH�NRMH�JD�VH�WLaX��L�SUDYR�GD�EXGH�VDVOX^DQR�L�GD�GRELMH�SRPR`�X�IRU�
PLUDQMX�VYRJ�PL^OMHQMD��NDR�L�SUDYR�GD�WR�PL^OMHQMH�L]UD]L��7R�]QDaL�GD�EL�PX�WUH�
EDOR� SUL]QDWL� L� SUDYR� GD� SUHGOR¨L� OLFH� NRMH� `H�PX� ELWL� SRVWDYOMHQR� ]D� VWDUDRFD�
SUDYR�GD�XOR¨L�¨DOEX�QD�UH^HQMH�R�VWDYOMDQMX�SRG�VWDUDWHOMVWYR��NRMH�MH�SR�QD^HP
3RURGLaQRP�]DNRQX�SUL]QDWR�VDPR�VWDUDRFX� L� OLFX�NRMH� LPD�SUDYQL� LQWHUHV��/LFH
NRMH�MH�VWDYOMHQR�SRG�VWDUDWHOMVWYR�QHVSRUQR�LPD�QDMYH`L�LQWHUHV�GD�XOR¨L�¨DOEX�DOL
PX�QD^�]DNRQ�QLMH�L]ULaLWR�SUL]QDR�WR�SUDYR�

3RWUHEQR�MH�]DWLP�UD]PRWULWL�GD�OL�RPRJX`LWL�L�GDOMH�UXNRYRGLRFX��GLUHNWR�
UX��XVWDQRYH�VRFLMDOQH�]D^WLWH�]D�VPH^WDM�NRULVQLND�GD�EXGH�VWDUDWHOM�^WL`HQLND�NRML
VX�VPH^WHQL�X�WX�XVWDQRYX��NROHNWLYQL�VWDUDWHOM�¤�aO������3=��MHU�VH�X�WRP�VOXaDMX
SRVWDYOMD�SLWDQMH�VXNRED�LQWHUHVD�GLUHNWRUD�NDR�UXNRYRGLRFD�NRML�VH�VWDUD�R�UDGX
XVWDQRYH��L�SRWUHEL�GD�NDSDFLWHWL�XVWDQRYH�EXGX�SRSXQMHQL��L�LQWHUHVL�^WL`HQLND�GD
VH�^WR�SUH�RVSRVREH�]D�VDPRVWDODQ�¨LYRW�YDQ�XVWDQRYH�

6OHGH`H�]QDaDMQR�SLWDQMH� MH�REDYH]D�VWDUDRFD�GD�SRGQRVL� L]YH^WDM�R� VYRP
UDGX��3R�QD^HP�3RURGLaQRP�]DNRQX�RYD�REDYH]D�GRVSHYD�MHGQRP�JRGL^QMH��GRN
MH�SUHSRUXND�GD�WR�EXGX�NUD`L�SHULRGL��NDNR�EL�RUJDQ�VWDUDWHOMVWYD�PRJDR�SRWSXQL�
MH�GD�SUDWL�UDG�VWDUDRFD�L�QDGJOHGD�RVWYDULYDQMH�VYUKH�VWDUDWHOMVWYD�

5DGL�]D^WLWH�LQWHUHVD�^WL`HQLND�SUHSRUXaXMH�VH�L�REDYH]D�VWDUDRFD�GD�SHULR�
GLaQR�SRVH`XMH�^WL`HQLND��NDNR�EL�PRJDR�GD�SUDWL�XVORYH�QMHJRYRJ�¨LYRWD�L�NDNR
EL� PRJDR� GD� VH� LQIRUPL^H� R� QMHJRYLP� ¨HOMDPD�� SUHGOR]LPD�� SULPHGEDPD�� SUL�
WX¨EDPD�L�VO�

,VWR�WDNR�VH�SUHGOD¨H�GD�^WL`HQLN�EXGH�XYHN�NRQVXOWRYDQ�SUH�SUHGX]LPDQMD
QHNH�PHUH�NRMD�JD�VH� WLaH� L�QD� WDM�QDaLQ�PX�EXGH�SUX¨HQD�PRJX`QRVW�GD�L]UD]L
VYRM�VWDY�L�PL^OMHQMH��RGQRVQR�GD�XRS^WH�EXGH�LQIRUPLVDQ�R�PHUDPD�NRMH�VH�SUH�
GX]LPDMX�SRYRGRP�QMHJRYH�OLaQRVWL�LOL�LPRYLQH�

8�VNODGX�VD�QDYHGHQLP�SUHGOD¨H�VH�VOHGH`H�
3UH�aODQD����NRML�VH�RGQRVL�QD�VWDUDWHOMVWYR��WUHED�XQHWL�QRY�aODQ����D�NR�

MLP�EL�VH�QDaHOQR�L]UD]LOD�VYUKD�L�]QDaDM�VWDUDWHOMVWYD��WDNR�GD�JODVL�
�6WDUDWHOMVWYR�MH�REOLN�]D^WLWH�PDOROHWQLK�OLFD�EH]�URGLWHOMVNRJ�VWDUDQMD��SX�

QROHWQLK�OLFD�OL^HQLK�SRVORYQH�VSRVREQRVWL�NDR�L�OLFD�NRMD�L]�GUXJLK�UD]ORJD�QLVX�X
PRJX`QRVWL�GD�^WLWH�VYRMD�SUDYD�L�LQWHUHVH�

6WDUDWHOMVWYR� VH� ]DVQLYD� QD�SR^WRYDQMX� OMXGVNLK�SUDYD��RVQRYQLK� VORERGD� L
GRVWRMDQVWYD�OLFD�VD�PHQWDOQLP�VPHWQMDPD��

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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2GUHGEH�R�VWDUDWHOMVWYX�PRJOH�EL�VH�GRSXQLWL�QD�VOHGH`L�QDaLQ�

0L^OMHQMH�^WL`HQLND
AODQ�����

>WL`HQLN�NRML�MH�QDYU^LR�����JRGLQX�¨LYRWD�L�NRML�MH�VSRVREDQ�]D�UDVX_LYDQMH�
XNOMXaXMX`L�L�SXQROHWQR�OLFH�OL^HQR�SRVORYQH�VSRVREQRVWL�NRMH�MH�VSRVREQR�]D�UD�
VX_LYDQMH�LPD�SUDYR�GD�L]UD]L�¨HOMX�GD�PX�RGUH_HQR�OLFH�EXGH�LOL�QH�EXGH�SRVWDY�
OMHQR�]D�VWDUDWHOMD�

0L^OMHQMH� L�¨HOMD�^WL`HQLND�PRUDMX�ELWL�X]HWL�X�RE]LU��X�PHUL�X�NRMRM� MH� WR
PRJX`H��

1DSRPHQD���,DNR�L]UD]��^WL`HQLN�NRML�MH�QDYU^LR����JRGLQD��SRGUD]XPHYD�L
SXQROHWQRJ�^WL`HQLND�PR¨GD�MH�LSDN�EROMH��UDGL�MDVQR`H�L�SUHFL]QRVWL�WHNVWD��QDJOD�
VLWL�GD�VH�WR�RGQRVL�L�QD�SXQROHWQR�OLFH�OL^HQR�SRVORYQH�VSRVREQRVWL�

.R�VH�QH�PR¨H�SRVWDYLWL�]D�VWDUDWHOMD
AODQ�����

=D�VWDUDWHOMD�VH�QH�PR¨H�SRVWDYLWL�
���OLFH�NRMH�MH�SRWSXQR�LOL�GHOLPLaQR�OL^HQR�SRVORYQH�VSRVREQRVWL�
���OLFH�NRMH�MH�SRWSXQR�LOL�GHOLPLaQR�OL^HQR�URGLWHOMVNRJ�SUDYD�
���OLFH�aLML�VX�LQWHUHVL�X�VXSURWQRVWL�VD�LQWHUHVLPD�^WL`HQLND�NDR�QL�OLFH�NRMH

LPD�LQWHUHVD�RG�L]YU^DYDQMD�VWDUDWHOMVWYD�
���OLFH�RG�NRJD�VH��V�RE]LURP�QD�QMHJRYH�OLaQH�RGQRVH�VD�^WL`HQLNRP��URGLWH�

OMLPD�^WL`HQLND�LOL�GUXJLP�VURGQLFLPD��QH�PR¨H�RaHNLYDWL�GD�`H�SUDYLOQR�REDYOMDWL
SRVORYH�VWDUDWHOMD�

1DSRPHQD��8� QHNLP� VOXaDMHYLPD� ]D� VWDUDRFD� QH� EL� WUHEDOR� SRVWDYLWL� OLFH
NRMH� LPD� LQWHUHVD� RG� L]YU^DYDQMD� VWDUDWHOMVWYD�� NDR� ^WR� VX� UXNRYRGLRFL� XVWDQRYD
VRFLMDOQH�]D^WLWH��SD�QL� OLFD�NRMD�VX�]DSRVOHQD�X� WRM�XVWDQRYL�� MHU�QMLKRYL� LQWHUHVL
NDR�UXNRYRGLRFD�XVWDQRYH�LOL�]DSRVOHQLK�X�XVWDQRYL�aHVWR�QLVX�LVWRYUHPHQR�L�LQWH�
UHVL�^WL`HQLND�¤�NRULVQLND�XVOXJD�WH�XVWDQRYH��%D^�QD�SURWLY��ORJLaQR�MH�GD�VH�UDGL
R�VXSURWQLP�LQWHUHVLPD�L�QH�WUHED�RVWDYLWL�SURVWRU�]D�ELOR�NDNYH�^SHNXODFLMH��VXP�
QMH�LOL�PRJX`H�SULJRYRUH�RNR�WRJD�

.ROHNWLYQL�VWDUDWHOM
AODQ�����

'LUHNWRU�XVWDQRYH�VRFLMDOQH�]D^WLWH�]D�VPH^WDM�NRULVQLND�RGQRVQR�OLFH�]DSR�
VOHQR�X�WRM�XVWDQRYL�PR¨H�VH�SRVWDYLWL�]D�VWDUDWHOMD�^WL`HQLND�VPH^WHQLK�X�WX�XVWD�
QRYX�DNR�QD�WR�SULVWDQH�L�DNR�MH�WR�X�LQWHUHVX�^WL`HQLND�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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1DSRPHQD��5D]PRWULWL�GD�OL�RYX�RGUHGEX�L]EDFLWL�SR^WR�LQWHUHVL�UXNRYRGLR�
FD�XVWDQRYH�L�^WL`HQLND�PRJX�ELWL�L]UD]LWR�VXSURWVWDYOMHQL��LOL�SDN�L]ULaLWR�QDJODVLWL
GD�RQL�QH�PRJX�ELWL�SRVWDYOMHQL�]D�VWDUDRFH��8�WRP�VOXaDMX�EL�aO������JODVLR�

.R�QH�PR¨H�ELWL�VWDUDWHOM
AODQ�����

'LUHNWRU�XVWDQRYH�VRFLMDOQH�]D^WLWH�]D�VPH^WDM�NRULVQLND�RGQRVQR�OLFH�]DSR�
VOHQR�X�WRM�XVWDQRYL�QH�PR¨H�ELWL�SRVWDYOMHQR�]D�VWDUDWHOMD�^WL`HQLND�VPH^WHQLK�X
WX�XVWDQRYX�

6WDUDQMH�R�OLaQRVWL
AODQ�����

����6WDUDWHOM�MH�GX¨DQ�GD�VH�VWDUD�GD�aXYDQMH��SRGL]DQMH��YDVSLWDYDQMH�L�REUD�
]RYDQMH�PDOROHWQRJ�^WL`HQLND�^WR�SUH�GRYHGH�GR�QMHJRYRJ�RVSRVREOMDYDQMD�]D�VD�
PRVWDODQ�¨LYRW�

����6WDUDWHOM�MH�GX¨DQ�GD�VH�VWDUD�GD�VH�RWNORQH�UD]OR]L�]ERJ�NRMLK�MH�SXQROHW�
QL�^WL`HQLN�OL^HQ�SRVORYQH�VSRVREQRVWL�WH�GD�VH�RQ�^WR�SUH�RVSRVREL�]D�VDPRVWDODQ
¨LYRW�

����6WDUDWHOM�MH�GX¨DQ�GD�SUHGX]PH�VYH�PHUH�NDNR�EL�VH�SXQROHWQR�OLFH�SRG
VWDUDWHOMVWYRP�XNOMXaLOR�X�VYDNRGQHYQL�¨LYRW�L�VORERGQH�DNWLYQRVWL��X�VNODGX�VD
QMHJRYLP�]GUDYVWYHQLP�VWDQMHP��VNORQRVWLPD��¨HOMDPD�L�VSRVREQRVWLPD�

����6WDUDWHOM�MH�GX¨DQ�GD�SHULRGLaQR��QDMPDQMH�MHGQRP�PHVHaQR��MHGQRP�X
GYD�PHVHFD� LOL�VO���SRVH`XMH�^WL`HQLND� L�QHSRVUHGQR�VH�REDYH^WDYD�R�XVORYLPD�X
NRMLPD�^WL`HQLN�¨LYL�

AO������D�
3UH�SUHGX]LPDQMD�]QDaDMQLMLK�PHUD�]D^WLWH�OLaQRVWL�LOL�LPRYLQVNLK�LQWHUHVD

^WL`HQLND�VWDUDWHOM� MH�GX¨DQ�GD�VH�NRQVXOWXMH�VD� ^WL`HQLNRP�L�UD]PRWUL�QMHJRYH
PL^OMHQMH��VWDYRYH�L�¨HOMH��XNROLNR�MH�RYDM�X�VWDQMX�GD�LK�L]UD]L�

3ULEDYOMDQMH�VUHGVWDYD�]D�L]GU¨DYDQMH�^WL`HQLND
AODQ�����

���� 6WDUDWHOM� MH� GX¨DQ� GD� SUHGX]LPD� VYH� SRWUHEQH�PHUH� NDNR� EL� SULEDYLR
VUHGVWYD�]D�L]GU¨DYDQMH�^WL`HQLND�

����6UHGVWYD�]D�L]GU¨DYDQMH�^WL`HQLND�SULEDYOMDMX�VH�L]�����^WL`HQLNRYLK�SUL�
KRGD�� ��� VUHGVWDYD� GRELMHQLK� RG� OLFD� NRMD� VX� SR� ]DNRQX� GX¨QD� GD� L]GU¨DYDMX
^WL`HQLND�����VUHGVWDYD�VRFLMDOQH�]D^WLWH�����^WL`HQLNRYH�LPRYLQH����GUXJLK�L]YRUD�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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3UHGORJ�MH�GD�VH�VWDY���L���URWLUDMX��WDNR�GD�JODVH�NDR�X�QDJOD^HQRP�SUHGOR�
JX�� MHU�VUHGVWYD�]D� L]GU¨DYDQMH�^WL`HQLND� WUHED�SUH�VYHJD�REH]EHGLWL� L]�VUHGVWDYD
VRFLMDOQH�]D^WLWH�D�WHN�DNR�WR�QLMH�PRJX`H��WUHED�LK�RVWYDULWL�L]�JODYQLFH�^WL`HQLNR�
YH� LPRYLQH�� MHU� MH� SR� PRP� PL^OMHQMX� QHGRSXVWLYR� UDVSRODJDQMH� ^WL`HQLNRYRP
LPRYLQRP�NRMD�QH�GDMH�SULKRGH�NDNR�EL�VH�SULYUHPHQR�UH^LOR�SLWDQMH�L]GU¨DYDQMD
^WL`HQLND��1DLPH��QDNRQ�XWUR^ND�WLK�VUHGVWDYD�WUR^NRYL�QMHJRYRJ�L]GU¨DYDQMD�ELWL
MR^�YH`L��1D�SU��DNR�^WL`HQLN� LPD�VWDQ�X�NRPH�VWDQXMH��SURGDMD� VWDQD� UDGL�REH]�
EH_HQMD�L]GU¨DYDQMD�QLMH�RSUDYGDQD�MHU�`H�WUR^NRYL�QMHJRYRJ�L]GU¨DYDQMD�SRVOH�WR�
JD�ELWL�MR^�]QDWQR�YH`L�

,]YH^WDYDQMH�RUJDQD�VWDUDWHOMVWYD

AODQ�����
���� 6WDUDWHOM� MH� GX¨DQ� GD� RUJDQX� VWDUDWHOMVWYD� SRGQRVL� L]YH^WDMH� L� SROD¨H

UDaXQH� R� VYRP� UDGX� SRaHWNRP� VYDNH� NDOHQGDUVNH� JRGLQH� ]D� SUHWKRGQX� JRGLQX
�UHGRYQL�L]YH^WDM���NDGD�RUJDQ�VWDUDWHOMVWYD�WR�]DWUD¨L��YDQUHGQL�L]YH^WDM���RGQRVQR
QDNRQ�SUHVWDQND�VWDUDWHOMVWYD��]DYU^QL�L]YH^WDM��

$OWHUQDWLYD�
���� 6WDUDWHOM� MH� GX¨DQ� GD� RUJDQX� VWDUDWHOMVWYD� SRGQRVL� L]YH^WDMH� L� SROD¨H

UDaXQH�R�VYRP�UDGX�VYDNLK�^HVW�PHVHFL� �UHGRYQL� L]YH^WDM���NDGD�RUJDQ�VWDUDWHOM�
VWYD�WR�]DWUD¨L��YDQUHGQL�L]YH^WDM���RGQRVQR�QDNRQ�SUHVWDQND�VWDUDWHOMVWYD��]DYU^QL
L]YH^WDM��

����6WDUDWHOM�MH�GX¨DQ�GD�UHGRYQL�L]YH^WDM�SRGQHVH�GR�NUDMD�PHVHFD�NRML�VOHGL
SR�LVWHNX�^HVWRPHVHaQRJ�L]YH^WDMQRJ�SHULRGD��GR�NUDMD�MXOD�]D�SUYLK�^HVW�PHVHFL
RGQRVQR�GR�NUDMD�MDQXDUD�]D�GUXJLK�^HVW�PHVHFL�X�JRGLQL���D�YDQUHGQL�RGQRVQR
]DYU^QL�L]YH^WDM�X�URNX�RG����GDQD�RG�GDQD�NDGD�WR�]DWUD¨L�RUJDQ�VWDUDWHOMVWYD�

����,]YH^WDM�VWDUDWHOMD�WUHED�GD�VDGU¨L�SRGDWNH�R�OLaQRVWL�^WL`HQLND��R�XVORYL�
PD� VPH^WDMD�� ]GUDYOMX�� YDVSLWDYDQMX� L� REUD]RYDQMX��R� ^WL`HQLNRYLP� SUHGOR]LPD�
PL^OMHQMX�L�¨HOMDPD�NDR�L�R�VYHPX�GUXJRP�^WR�MH�RG�]QDaDMD�]D�OLaQRVW�^WL`HQLND�

����,]YH^WDM�WUHED�GD�VDGU¨L�L�SRGDWNH�R�XSUDYOMDQMX�L�UDVSRODJDQMX�^WL`HQLNR�
YRP�LPRYLQRP�WH�^WL`HQLNRYLP�SULKRGLPD�L�UDVKRGLPD�X�SURWHNORP�SHULRGX��NDR
L�NRQDaQR�VWDQMH�QMHJRYH�LPRYLQH�

����1DaLQ�SRGQR^HQMD� L]YH^WDMD� L�SRODJDQMD�UDaXQD�SURSLVXMH�PLQLVWDU�QDG�
OH¨DQ�]D�SRURGLaQX�]D^WLWX��

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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����/,>(1-(�326/291(�63262%1267,
,]D� RGUHGEL� YD¨H`HJ� =DNRQD� R� SRWSXQRP� OL^HQMX� SRVORYQH� VSRVREQRVWL

�aODQ�������NRMH�JODVH�
����3XQROHWQR�OLFH�NRMH�]ERJ�EROHVWL�LOL�VPHWQML�X�SVLKR�IL]LaNRP�UD]YRMX�QL�

MH�VSRVREQR�]D�QRUPDOQR�UDVX_LYDQMH�WH�]ERJ�WRJD�QLMH�X�VWDQMX�GD�VH�VDPR�VWDUD�R
VHEL�L�R�]D^WLWL�VYRMLK�SUDYD�L�LQWHUHVD�PR¨H�ELWL�SRWSXQR�OL^HQR�SRVORYQH�VSRVRE�
QRVWL�

���� 3RVORYQD� VSRVREQRVW� OLFD� L]� VWDYD���� RYRJ�aODQD� MHGQDND� MH� SRVORYQRM
VSRVREQRVWL�POD_HJ�PDOROHWQLND

L�R�GHOLPLaQRP�OL^HQMX�SRVORYQH�VSRVREQRVWL��aODQ�������NRMH�JODVH�
���� 3XQROHWQR� OLFH� NRMH� ]ERJ� EROHVWL� LOL� VPHWQML� X� SVLKR�IL]LaNRP� UD]YRMX

VYRMLP�SRVWXSFLPD�QHSRVUHGQR�XJUR¨DYD�VRSVWYHQD�SUDYD�L�LQWHUHVH�LOL�SUDYD�L�LQ�
WHUHVH�GUXJLK�OLFD�PR¨H�ELWL�GHOLPLaQR�OL^HQR�SRVORYQH�VSRVREQRVWL�

���� 3RVORYQD� VSRVREQRVW� OLFD� L]� VWDYD���� RYRJ�aODQD� MHGQDND� MH� SRVORYQRM
VSRVREQRVWL�VWDULMHJ�PDOROHWQLND�

����6XGVNRP�RGOXNRP�R�GHOLPLaQRP�OL^HQMX�SRVORYQH�VSRVREQRVWL�RGUHGL`H
VH�SUDYQL�SRVORYL�NRMH�OLFH�GHOLPLaQR�OL^HQR�SRVORYQH�VSRVREQRVWL�PR¨H�RGQRVQR
QH�PR¨H�VDPRVWDOQR�SUHGX]LPDWL�

7UHEDOR�EL�GRGDWL�QRYL�aODQ�NRML�EL�JODVLR�
AO������D�

3UH�GRQR^HQMD�RGOXNH�L]�aO������L�����RYRJ�=DNRQD�VXG�`H�SULEDYLWL�VWUXaQR
PL^OMHQMH�GYD�OHNDUD�YH^WDND�R�]GUDYVWYHQRP�VWDQMX�OLFD�]D�NRMH�MH�SRNUHQXW�SRV�
WXSDN�]D�OL^HQMD�SRVORYQH�VSRVREQRVWL�L�R�XWLFDMX�WRJ�VWDQMD�QD�VSRVREQRVW�WRJ�OLFD
GD�VH�VWDUD�R�]D^WLWL�VYRMLK�SUDYD� L� LQWHUHVD�LOL�SRMHGLQLK�OLaQLK�SRWUHED��NDR�L�QD
XJUR¨DYDQMH�VYRMLK�SUDYD�L�LQWHUHVD�LOL�SUDYD�L�LQWHUHVD�GUXJLK�OLFD�

6WUXaQR�PL^OMHQMH�OHNDUD�QH�VPH�ELWL�VWDULMH�RG�;��LNV��PHVHFL��QHGHOMD����
=QDaDM�GRGDYDQMD�RYRJ�aODQD�MH�X�WRPH�^WR�X�]DNRQX�PRUD�ELWL�LVWDNQXWR�L

QDJOD^HQR�GD�QDOD]�OHNDUD�YH^WDND�PRUD�GD�XND]XMH�QD�XWLFDM�RGUH_HQRJ�]GUDY�
VWYHQRJ�VWDQMD�OLFD�NRMH�VH�OL^DYD�SRVORYQH�VSRVREQRVWL�QD�QMHJRYX�VSRVREQRVW�GD
VH�VWDUD�R�VHEL��VYRMLP�SUDYLPD�L�LQWHUHVLPD�LOL�SUDYLPD�L�LQWHUHVLPD�GUXJLK��MHU�MH
ELOR�SULPHGEL�GD�QLMH�GRYROMQR�MDVQR�X�]DNRQX�LVWDNQXWR�^WD�WUHED�GD�VDGU¨L�QDOD]
OHNDUD�YH^WDND�

6XGVND� RGOXND�PRUD� GD� VH� ]DVQLYD� QD�DNWXHOQRP�QDOD]X� OHNDUD� YH^WDND�
1H�EL�ELOR�SULKYDWOMLYR�GD�VH�VXGVND�RGOXND�ED]LUD�QD�]DVWDUHOLP�PL^OMHQMLPD�OHND�
UD��SULEDYOMHQLP�X�QHNRP�UDQLMHP�SHULRGX�SUH�SRNUHWDQMD�SRVWXSND��MHU�VH�]GUDY�
VWYHQR� VWDQMH� OLFD� X� SLWDQMX� X� PH_XYUHPHQX� PRJOR� ELWQR� SREROM^DWL� �LOL
SRJRU^DWL���1D�WDM�QDaLQ�EL�VH�L]EHJOH�HYHQWXDOQH�]ORXSRWUHEH�

9D¨H`H�]DNRQVNH�RGUHGEH�NRMH�VH�RGQRVH�QD�UH^HQMD�R�VWDYOMDQMX�SRG�VWDUD�
WHOMVWYR�L�UD]UH^HQMX�VWDUDWHOMD��PRJOH�EL�VH�GRSXQLWL��WDNR�GD�JODVH�
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AO�����
����2UJDQ�VWDUDWHOMVWYD�GRQRVL�UH^HQMH�R�VWDYOMDQMX�SRG�VWDUDWHOMVWYR�DNR�XW�

YUGL�GD�]D�WR�SRVWRMH�]DNRQVNL�UD]OR]L�L�EH]�RGODJDQMD�XUXaXMH�JD�VWDUDWHOMX��NDR�L
OLFX�NRMH�MH�VWDYOMHQR�SRG�VWDUDWHOMVWYR�

����#DOEX�SURWLY�UH^HQMD�R�VWDYOMDQMX�SRG�VWDUDWHOMVWYR�PR¨H�L]MDYLWL�VWDUDWHOM�
OLFH�SRG�VWDUDWHOMVWYRP�NRMH�MH�VSRVREQR�]D�UDVX_LYDQMH�L�OLFH�NRMH�LPD�SUDYQL�LQ�
WHUHV��PLQLVWDUVWYX� QDGOH¨QRP�]D� SRURGLaQX� ]D^WLWX� X� URNX�RG����GDQD�RG�GDQD
SULMHPD�UH^HQMD�

AODQ�����
����2UJDQ�VWDUDWHOMVWYD�GRQRVL�UH^HQMH�R�UD]UH^HQMX�VWDUDWHOMD�DNR�XWYUGL�GD

]D�WR�SRVWRMH�]DNRQVNL�UD]OR]L�L�XUXaXMH�JD�VWDUDWHOMX�EH]�RGODJDQMD�
����#DOEX�SURWLY� UH^HQMD�R�UD]UH^HQMX�VWDUDWHOMD�PR¨H� L]MDYLWL�VWDUDWHOM�� OLFH

SRG�VWDUDWHOMVWYRP�DNR�MH�VSRVREQR�]D�UDVX_LYDQMH�RGQRVQR�OLFH�NRMH�LPD�SUDYQL
LQWHUHV��PLQLVWDUVWYX�QDGOH¨QRP�]D�SRURGLaQX�]D^WLWX�X�URNX�RG����GDQD�RG�GDQD
SULMHPD�UH^HQMD�

����3ULPRSUHGDMD�L]PH_X�UDQLMHJ�L�QRYRJ�VWDUDWHOMD�REDYOMD�VH�SR�SUDYLOLPD
R�VWDYOMDQMX�SRG�VWDUDWHOMVWYR�L]�aODQD������RYRJ�]DNRQD�

+UYDWVNL�2ELWHOMVNL�]DNRQ�L]�������J�MH�]QDWQR�SREROM^DR�SROR¨DM�^WL`HQLND�L
SUL]QDR�PX�QL]�QRYLK�SUDYD�NDR�L�SURYHUX�VWDQMD�^WL`HQLNRYRJ�]GUDYOMD�X�VNODGX
VD�VKYDWDQMLPD�6DYHWD�(YURSH�L�RGOXNDPD�(YURSVNRJ�VXGD�]D�SUDYD�aRYHND��.RQ�
YHQFLMD�81�R�SUDYLPD�OLFD�VD�LQYDOLGLWHWRP�X�YUHPH�GRQR^HQMD�2ELWHOMVNRJ�=DNR�
QD�+UYDWVNH�MR^�QLMH�ELOD�XVYRMHQD�DOL�QMHQL�SULQFLSL�L�VWDQGDUGL�OMXGVNLK�SUDYD�OLFD
VD� LQYDOLGLWHWRP� QLVX� QRYLQD� RYH� .RQYHQFLMH�� RQL� VX� VDPR� NRGLILNRYDQL� RYRP
.RQYHQFLMRP��D�PQRJR�UDQLMH�VX�L]UD¨HQL�X�VWDYRYLPD�(YURSVNRJ�VXGD�]D�SUDYD
aRYHND�L�UDQLMH�GRQHWLP�UH]ROXFLMDPD�81��SUHSRUXNDPD�6DYHWD�(YURSH�VWDYRYL�
PD� 6YHWVNH� ]GUDYVWYHQH� RUJDQL]DFLMH� L� GUXJLP� PH_XQDURGQLP� GRNXPHQWLPD�
�QSU��8�QDaHOLPD�]D�]D^WLWX�RVRED�VD�PHQWDOQLP�VPHWQMDPD�L�SREROM^DQMH�PHQWDO�
QRJ�]GUDYOMD��5H]ROXFLMD�81��������RG�����GHFHPEUD�������J��L�GU���

8�3RURGLaQRP�]DNRQX�&UQH�*RUH��)HGHUDFLMH�%RVQH�L�+HUFHJRYLQH��5HSXE�
OLNH�6USVNH��0DNHGRQLMH� L�6ORYHQLMH�QLVX� �]QDaDMQLMH�� UHYLGLUDQH�QLWL� QRYHOLUDQH
RGUHGEH�R�]D^WLWH�OLFD�VD�PHQWDOQLP�VPHWQMDPD�
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���.RPHQWDU�RGUHGDED�3RURGLaQRJ�]DNRQD
aLMH�MH�WXPDaHQMH�VSRUQR

X�VXGVNRM�SUDNVL���
3RURGLaQL�]DNRQ�XRS^WH�QH�SURSLVXMH�RVQRY�]D�RGUH_LYDQMH�SULYUHPHQLK�PH�

UD�X�SRVWXSFLPD�L]�SRURGLaQLK�RGQRVD�LDNR�VSHFLILaQRVW�RYLK�RGQRVD�]DKWHYD�GD
VH� RQH� PRJX� RGUHGLWL� L� SR� VOX¨EHQRM� GX¨QRVWL� UDGL� VSUHaDYDQMD� QDVLOMD� LOL� X
VOXaDMX�WH^NH�SRYUHGH�SUDYD�

3URSLVLYDQMH�NUDWNLK�URNRYD�X�SRVWXSFLPD�UDGL�UD]YRGD�EUDND�MH�aHVWR�QHSUL�
PHUHQR��RE]LURP�GD�MH�L�RaXYDQMH�SRURGLFH�¤�DNR�MH�PRJX`H�X�LQWHUHVX�PDOROHW�
QRJ� GHWHWD�� SD� VH� VNUD`HQMHP� URNRYD� WDM� LQWHUHV� QH`H� QD� QDMEROML�PRJX`L� QDaLQ
RVWYDULWL�

%OLVNL�VURGQLFL�PDOROHWQRJ�GHWHWD��VYRMH�SUDYR�QD�RGU¨DYDQMH�OLaQLK�RGQRVD
VD� PDOROHWQLP� GHWHWRP� L]� aODQD� ���� VWDY� ��� 3RURGLaQRJ� ]DNRQD� QH�PRJX� VDPL
RVWYDULWL�� MHU� LP�3RURGLaQL�]DNRQ�QH�SUL]QDMH�SUDYR�QD� WX¨EX� UDGL�VXGVNH�]D^WLWH
RYRJ�SUDYD��SD�MH�QHRSKRGQR�GRSXQLWL�RYH�RGUHGEH�L�SUL]QDWL�LP�SUDYR�QD�]D^WLWX
RYRJ�SUDYD�SURWLY� OLFD�NRMD� LP�RGU¨DYDQMH� OLaQLK�RGQRVD� VD�PDOROHWQLP�VURGQL�
NRP�RQHPRJX`DYDMX�

3RURGLaQL� ]DNRQ� EL�PRUDR� VDGU¨DWL� L� RGUHGEH� R� VDGU¨LQL� L]UHNH� SUHVXGH� R
YU^HQMX�URGLWHOMVNRJ�SUDYD�L�XUHGLWL�SRVWXSDN�]D�VOXaDM�GD�URGLWHOML�QH�PRJX�VSRUD�
]XPQR�RGOXaLWL�R�SLWDQMLPD�L]�aODQD�����VWDY����3RURGLaQRJ�]DNRQD��MHU�MH�YH`�ELOR
]DKWHYD�GD�XPHVWR�URGLWHOMD�VXG�RGOXaL�R�]DEUDQL�QDPHUDYDQH�SURPHQH�SUHELYD�
OL^WD�GHWHWD�¤�SRYHUHQRJ�MHGQRP�URGLWHOMX��aHPX�VH�GUXJL�URGLWHOM�SURWLYL��8NROLNR
VH� URGLWHOML� QH�PRJX� VSRUD]XPHWL� R� RYLP� SLWDQMLPD� WUHEDOR� EL� ]DNRQRP�XUHGLWL
QDaLQ�QD�NRML�VH�WDNYD�VLWXDFLMD�SUHYD]LOD]L�

2VLP�WRJD��3RURGLaQL�]DNRQ�EL�WUHEDOR�L]PHQLWL�L�GRSXQLWL�L�WR�

���1DaLQ�SUHVWDQND�EUDND��aODQ�����VWDY���
%UDN� SUHVWDMH� SRQL^WHQMHP� L� UD]YRGRP� QD� GDQ� SUDYQRVQD¨QRVWL� SUHVXGH� R

SRQL^WHQMX�RGQRVQR�UD]YRGX�
3UHPD�VWDQRYL^WX�VXGVNH�SUDNVH�IRUPDOQD�SUDYRVQD¨QRVW�SUHVXGH�R�UD]YRGX

EUDND��NDG� MH�SUYRVWHSHQD�SUHVXGD�SRELMDQD�¨DOERP�¤�QDVWDMH�GDQRP�GRQR^HQMD
RGOXNH�R�¨DOEL��WR�MH�GDQ�RGU¨DYDQMD�VHGQLFH�YH`D�GXJRVWHSHQRJ�VXGD��

���

��� 7HNVW�SULSUHPLOD�6QH¨DQD�$QGUHMHYL`��VXGLMD�9UKRYQRJ�VXGD�6UELMH�



=ERJ� UD]OLaLWLK� WXPDaHQMD� ELOR� MH� X� VXGVNRM� SUDNVL� UD]OLaLWLK� RGOXND� L� WX�
PDaHQMD��R�QDVWXSDQMX�IRUPDOQH�SUDYRVQD¨QRVWL�¤�GDQRP�HNVSHGRYDQMD�RGOXNH�L]
GUXJRVWHSHQRJ� VXGD�� RGQRVQR� GDQRP� XUXaHQMD� GUXJRVWHSHQH� RGOXNH� VWUDQNDPD�
^WR�MH�L]D]LYDOR�QHGRXPLFH�R�GDQX�SUHVWDQND�EUDND��]ERJ�UD]OLaLWRJ�GDQD�XUXaHQMD
GUXJRVWHSHQH�RGOXNH�VWUDQNDPD��.DNR�QL�=DNRQ�R�SDUQLaQRP�SRVWXSNX�RYR�SLWD�
QMH�QH�XUH_XMH��QHRSKRGQR�MH�RYR�VSRUQR�SLWDQMH�UD]UH^LWL�SURFHVQLP�RGUHGEDPD
3RURGLaQRJ�]DNRQD�LOL�SRVHEQLP�RGUHGEDPD�=DNRQD�R�SDUQLaQRP�SRVWXSNX�R�UD]�
YRGX�EUDND��MHU�MH�X�VWDWXVQLP�VSRURYLPD�WR�RG�SRVHEQRJ�]QDaDMD�

���5D]YRG�EUDND
6SRUD]XP�R�UD]YRGX��aODQ����VWDY���
6XSUX¨QLFL�LPDMX�SUDYR�QD�UD]YRG�EUDND�DNR�]DNOMXaH�SLVPHQL�VSRUD]XP�R

UD]YRGX��2YR�SUDYR�LPDMX�VXSUX¨QLFL�NRML�LPDMX�PDOROHWQX�GHFX��SXQROHWQX�GHFX
LOL�LK�XRS^WH�QHPDMX��=DWR�EL�VWDY����aODQD�����WUHEDOR�GRSXQLWL��WDNR�GD�JODVL�

6SRUD]XP� R� UD]YRGX� REDYH]QR� VDGU¨L� SLVPHQL� VSRUD]XP� R� GHREL� ]DMHG�
QLaNH�LPRYLQH�L�SLVPHQL�VSRUD]XP�R�YU^HQMX�URGLWHOMVNRJ�SUDYD��DNR�VXSUX¨QLFL
LPDMX�]DMHGQLaNX�GHFX�

=DNRQRGDYDF� MH� VYDNDNR�QDVWRMDR�GD�VPDQML�EURM� VXGVNLK�VSRURYD�RYDNYH
YUVWH�� DOL� MH� SURSXVWLR� GD� VDQNFLRQL^H� QHVDYHVQR� SRVWXSDQMH� VWUDQDND� ¤� NRMH
SUH`XWH�GD�LPDMX�]DMHGQLaNX�LPRYLQX�LOL�SUHG�VXGRP�X�VSRUX�UDGL�UD]YRGD�EUDND
L]MDYH�GD�QHPDMX�]DMHGQLaNX�LPRYLQX��MHU�VH�R�GHREL�QH�PRJX�VSRUD]XPHWL�D�¨HOH
GD�VH�UD]YHGX��2QH�PRJX�L�SRVOH�UD]YRGD�GD�]DKWHYDMX�GHREX�]DMHGQLaNH�LPRYLQH
MHU� VDQNFLMH� QHPD�� =ERJ� ]ORXSRWUHEH� SURFHVQLK� RYOD^`HQMD� VXG� PR¨H� VDPR� GD
ND]QL�VWUDQNX��DOL�QH�PR¨H�GD�RGELMH�GD�UDVSUDYOMD�R�WDNYRP�]DKWHYX��=DWR�MH�QH�
RSKRGQR�XUHGLWL�]DNRQRP�L�RYDNYH�SUDYQH�VLWXDFLMH�

���2EUD]RYDQMH�L�L]GU¨DYDQMH�GHWHWD
3UH�VYHJD��X�3RURGLaQRP�]DNRQX�GYD�aODQD�LPDMX�LVWL�UXEUXP��REUD]RYDQMH

GHWHWD��^WR�WUHED�SURPHQLWL��'HWH��SUHPD�aODQX�����VWDY����3RURGLaQRJ�]DNRQD�LPD
SUDYR�QD�REUD]RYDQMH�X�VNODGX�VD�VYRMLP�VSRVREQRVWLPD��¨HOMDPD�L�VNORQRVWLPD�
AODQRP�����VWDY����RYRJ�]DNRQD�SURSLVDQR�MH�GD�URGLWHOML�LPDMX�GX¨QRVW�GD�REH]�
EHGH�RVQRYQR�^NRORYDQMH�GHWHWX��D�R�GDOMHP�REUD]RYDQMX�GHWHWD�GX¨QL�VX�GD�VH
VWDUDMX�SUHPD�VYRMLP�PRJX`QRVWLPD�

,]GU¨DYDQMH�SXQROHWQRJ�GHWHWD�� YH]DQR� MH�� SUHPD�aODQX������ VWDY����3RUR�
GLaQRJ�]DNRQD��]D�UHGRYQR�^NRORYDQMH� L� WUDMH�QDMNDVQLMH�GR����QDYU^HQH�JRGLQH
¨LYRWD�
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.DNR�]DNRQRP�QLMH�RGUH_HQR�^WD�VH�VPDWUD�UHGRYQLP�^NRORYDQMHP��X�VXG�
VNRM� SUDNVL� ELOR� MH� VSRUQR� GD� OL� UHGRYQR� ^NRORYDQMH�REXKYDWD� L� SRVOHGLSORPVNH
VWXGLMH�X�]HPOML� LOL� LQRVWUDQVWYX��RGQRVQR�GD� OL�REXKYDWD� WUH`L�VWHSHQ�GRNWRUVNLK
DNDGHPVNLK�VWXGLMD�X�VPLVOX�aODQD����VDGD�YD¨H`HJ�=DNRQD�R�YLVRNRP�REUD]RYD�
QMX��=DWR�VH�aLQL�QHRSKRGQLP�GD�VH�RYD�VLQWDJPD�XVDJODVL�VD�SR]LWLYQRSUDYQLP
GHILQLFLMDPD�L]�=DNRQD�R�YLVRNRP�REUD]RYDQMX

���,]GU¨DYDQMH

1DMVSRUQLMH� MH�SLWDQMH� UHWURDNWLYQH�SULPHQH�3RURGLaQRJ�]DNRQD��aODQ�����
VWDY����QD�VWHaHQD�SUDYD�X�SRJOHGX�REDYH]H�L]GU¨DYDQMD�RGUH_HQH�SR�=DNRQX�R
EUDNX� L� SRURGLaQLP�RGQRVLPD�¤� QD� QHRGUH_HQR� YUHPH��%URMQL� VX� ]DKWHYL� GD� VH
]ERJ�VWXSDQMD�QD�VQDJX�3RURGLaQRJ�]DNRQD�SUDYR�QD� L]GU¨DYDQMH�XNLQH�� MHU�YH`
WUDMH�SUHNR�SHW�JRGLQD�RG�SUHVWDQND�EUDND��RGQRVQR�GD�VH�YLVLQD�L]GU¨DYDQMD�L]�
PHQL��DOL�X]�]DKWHY�GX¨QLND�L]GU¨DYDQMD�GD�VH�RURaL�QD�SHW�JRGLQD��NDNR�MH�WR�SUR�
SLVDQR�RYLP�]DNRQRP�

=DNRQVNR�UH^HQMH�R�WUDMDQMX�L]GU¨DYDQMD�VXSUX¨QLND�SRVOH�SUHVWDQND�EUD�
ND��aODQ������VWDY����L����QDMYL^H�SHW�JRGLQD��MH�QHSULPHUHQR�]D�VXSUX¨QLNH�NRML�VX
]ERJ�VWDURVWL�LOL�EROHVWL�YH`�WUDMQR�UDGQR�QHVSRVREQL��MHU�`H�ELWL�SULQX_HQL�GD�]DK�
WHYDMX�SURGX¨HQMH�L]GU¨DYDQMD�QHSRWUHEQR�VH�L]OD¨X`L�QRYLP�WUR^NRYLPD�L�X�VLWXD�
FLML�NDG�QLVX�LVSXQMHQL�XVORYL�]D�L]PHQX�YLVLQH�GRSULQRVD�]D�QMLKRYR�L]GU¨DYDQMH�
GRND]XMX`L�SRQRYR�QDURaLWR�RSUDYGDQH�UD]ORJH�NRML�LK�VSUHaDYDMX�GD�UDGH�

3UHVWDQDN�L]GU¨DYDQMD�¤�]ERJ�RNROQRVWL�L]�aODQD������VWDY����WDaND����3RUR�
GLaQRJ�]DNRQD��GD� L]GU¨DYDQMH�VXSUX¨QLND�SUHVWDMH� L�NDGD�SRYHULODF� L]GU¨DYDQMD
VNORSL�QRYL�EUDN�RGQRVQR�YDQEUDaQX�]DMHGQLFX���NDG� MH�X�SLWDQMX�YDQEUDaQD�]D�
MHGQLFD�¤�QLVX�GRYROMQR�RGUH_HQL��3UHVWDQDN�SUDYD�QH�VPH�]DYLVLWL�RG�RFHQH�GD�OL
SRVWRML�LOL�QH�SRVWRML�WUDMQLMD�]DMHGQLFD�¨LYRWD��aODQ������WDM�XVORY�PRUD�ELWL�MDVQLMH
RGUH_HQ�

0LQLPDOQD�VXPD�L]GU¨DYDQMD�¤�RGUH_HQD�aODQRP������VWDY����X�YH]L�aODQD���
3RURGLaQRJ�]DNRQD�QLMH�GRYROMQR�MDVQD��MHU�R�QMRM�VXG��VDPR�YRGL�UDaXQD��7UHEDOR
EL�GD�MH�REH]EHGH�RED�URGLWHOMD��NDR�QDMQL¨X�VXPX��EH]�RE]LUD�QD�OLaQH�SULOLNH�¤
NRMH�PRJX�ELWL� L� LVSRG� WRJ�PLQLPXPD��AODQRP������VWDY����3RURGLaQRJ�]DNRQD
VDGD� MH�SURSLVDQR�GD�DNR� MH�SRYHULODF�L]GU¨DYDQMD�GHWH��YLVLQD� L]GU¨DYDQMD� WUHED
GD�RPRJX`L�QDMPDQMH�WDNDY�QLYR�¨LYRWQRJ�VWDQGDUGD�]D�GHWH�NDNDY�X¨LYD�URGLWHOM
GX¨QLN�L]GU¨DYDQMD�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



8�aODQX������3RURGLaQRJ�]DNRQD�WUHED�GRGDWL�QRYL�VWDY��WDNR�GD�VWDY����WRJ
aODQD�JODVL�

3URWLY�RGOXNH�L]�VWDYD����RYRJ�aODQD�UHYL]LMD�QLMH�GR]YROMHQD�
2YDNDY�SUHGORJ�VDJODVDQ�MH�L�RGUHGEDPD�aODQD������VWDY����WDaND����=DNRQD

R�SDUQLaQRP�SRVWXSNX��NRML�UHYL]LMX�GRSX^WD�X�VSRUX�R�SUDYX�QD�L]GU¨DYDQMH��1LMH
RSUDYGDQR�YDQUHGQR�SUDYQR�VUHGVWYR�NDG�VX�X�SLWDQMX�VSRURYL�]D�L]PHQX�YLVLQH
GRSULQRVD� ]D� L]GU¨DYDQMH�� MHU� VH� L]PHQD� RGOXNH� R� YLVLQL� GRSULQRVD� XYHN�PR¨H
]DKWHYDWL�DNR�VX�VH�SURPHQLOH�RNROQRVWL�QD�RVQRYX�NRMLK�MH�SUHGKRGQD�RGOXND�GR�
QHWD��aODQ�������=D�RVWYDUHQMH�SUDYD�L]�aODQD������3RURGLaQRJ�]DNRQD�QD�SURPHQX
YLVLQH�GRSULQRVD�]D�L]GU¨DYDQMH�GRYROMQD�MH�GYRVWHSHQD�VXGVND�]D^WLWD��.DG�MH�X
SLWDQMX�XNLGDQMH�SUDYD��UHYL]LMD�MH�GR]YROMHQD�

���,PRYLQVNL�RGQRVL�VXSUX¨QLND
.DG�MH�X�SLWDQMX�ILNFLMD�L]�aODQD������VWDY����3RURGLaQRJ�]DNRQD�SR�NRMRM�VH

VPDWUD�GD�MH�XSLV��]DMHGQLaNH�LPRYLQH��L]YU^HQ�QD�LPH�RED�VXSUX¨QLND�L�NDGD�MH
L]YU^HQ�QD�LPH�VDPR�MHGQRJ�RG�QMLK��RVLP�DNR�QDNRQ�XSLVD�QLMH�]DNOMXaHQ�SLVPHQL
VSRUD]XP�VXSUX¨QLND�R�GHREL�]DMHGQLaNH�LPRYLQH�RGQRVQR�EUDaQL�XJRYRU��LOL�MH�R
SUDYLPD� VXSUX¨QLND� QD� QHSRNUHWQRVWL� RGOXaLYDR� VXG�� L]D]LYD� X� SUDYQRP� VDRE�
UD`DMX�QHVLJXUQRVW��RE]LURP�GD�MH�UDVSRODJDQMH�]DMHGQLaNRP�LPRYLQRP�]DEUDQMH�
QR��aODQ������VWDY�����=ERJ�VLJXUQRVWL�SUDYQRJ�SURPHWD�QH�PR¨H�VH�RG�VDYHVQLK
VWLFDODFD�]DKWHYDWL�GD�LVWUD¨XMX�EUDaQL�VWDWXV�WLWXODUD�SUDYD�VYLMLQH�XSLVDQLK�X�MDY�
QH�NQMLJH��YH`�EL��NDG�VH�UDGL�R�]DMHGQLaNRM�LPRYLQL�VXSUX¨QLND��PRUDR�ELWL�]DN�
OMXaHQ�XJRYRU�L]�aODQD������3RURGLaQRJ�]DNRQD�NRML�VH�REDYH]QR�XSLVXMH�X�MDYQL
UHJLVWDU�

2VLP�RYRJ�VSRUQRJ�SLWDQMD��VSRUQR�MH�L�SLWDQMH�RGUH_LYDQMD�GRSULQRVD�X�VWL�
FDQMX�]DMHGQLaNH� LPRYLQH�VXSUX¨QLND��RGQRVQR�YDQEUDaQLK�SDUWQHUD�NDR�XGHOD�X
SUHGX]H`X��RGQRVQR�QD� LPRYLQL�SULYUHGQRJ�VXEMHNWD��SR�RVQRYX�XODJDQMD�]DMHG�
QLaNLK�VUHGVWDYD�VWHaHQLK�X�EUDaQRM�]DMHGQLFL��8�VXGVNRM�SUDNVL�MH�RYR�SLWDQMH�RV�
WDOR� VSRUQR�� DOL� SUHRYOD_XMH� VWDY� GD� VH� SR� RYRP� RVQRYX� QH� PR¨H� ]DKWHYDWL
RGUH_LYDQMH�XGHOD�QD�LPRYLQL�SUDYQLK�OLFD��RVQRYDQLK�]DMHGQLaNLP�VUHGVWYLPD�VX�
SUX¨QLND��7UHED�XUHGLWL�L�SLWDQMH�QDVOH_LYDQMD�XGHOD��NDR�L�VWLFDQMH�SR�RVQRYX�]D�
MHGQLaNH�WHNRYLQH�QD�KDUWLMDPD�RG�YUHGQRVWL�

8UDaXQDYDQMH� X� XGHR� �aO�� ����� VWDY� ��� ����� ����� ¤� QLMH� GRYROMQR� MDVQR
XUH_HQR��MHU�QHGRVWDMX�RGUHGEH�R�XUDaXQDYDQMX��NDR�^WR�MH�WR�UHJXOLVDQR�=DNRQRP
R�QDVOH_LYDQMX��3R�=DNRQX�R�SDUQLaQRP�SRVWXSNX�VXG�QLMH�RYOD^`HQ�GD�SR�VOX¨EH�
QRM�GX¨QRVWL�RGUH_XMH�L]YR_HQMH�GRND]D�UDGL�XWYU_LYDQMD�UHOHYDQWQLK�aLQMHQLFD�]D
SULPHQX�RYRJ�LQVWLWXWD��VWUDQNH�`H�VH�XYHN�VSRULWL�R�QDaLQX�QD�NRML�VH�XUDaXQDYD�
QMH� YU^L�� SD� MH� QHRSKRGQR� WR� L]ULaLWR� SURSLVDWL� �VD� NRMLP� GDQRP�� QD� NRML� QDaLQ�
SUHPD�NRMLP�YUHGQRVWLPD�VWYDUL��

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



���3UDYD�VWDQRYDQMD�¤�+DELWDWLR��aODQ�����
1HMDVQR�MH�RSUHGHOMHQMH�]D�NRQVWLWXLVDQMH�RYRJ�SUDYD�VDPR�QD�VWDQX��D�QH�L

QD�SRURGLaQRM�NX`L��8�VXGVNRM�SUDNVL�SUHRYODGDR�MH�VWDY�GD�VH�SUDYR�VWDQRYDQMD
RGQRVL�L�QD�SRURGLaQX�VWDPEHQX�]JUDGX��DOL�MH�QX¨QR�RYH�RGUHGEH�GRSXQLWL��1HGR�
VWDMX�L�SURSLVDQD�SUDYLOD�SRVWXSND�]D�UH^DYDQMH�RYDNYLK�VSRURYD��MHU�QLVX�VLVWHPD�
WL]RYDQL� X� GHVHWL� GHR� 3RURGLaQRJ� ]DNRQD� NRML� XUH_XMH� SRVWXSNH� X� YH]L� VD
SRURGLaQLP�RGQRVLPD�

8�VXGVNRM�SUDNVL�SUHRYOD_XMH�VWDQRYL^WH�GD�VH�LSDN�UDGL�R�VSRUX�SR�WX¨EL�L]
aODQD������VWDY����3RURGLaQRJ�]DNRQD��EH]�RE]LUD�^WR�VH�RYR�SUDYR�NRQVWLWXL^H�L�X
NRULVW�URGLWHOMD�VD�NRMLP�GHWH�¨LYL��L�GD�VH�UH^DYD�SR�SRVHEQLP�SUDYLOLPD�SRVWXSND
X�YH]L�VD�SRURGLaQLP�RGQRVLPD��DOL�EL�SULPHUHQLMH�ELOR�GD�VH�QRYL�LQVWLWXW�SRUR�
GLaQRJ�SUDYD�XYHN�XUHGL�MDVQR�L�SRWSXQR�L�GD�QH�L]D]LYD�QHGRXPLFH�X�SRJOHGX�WX�
PDaHQMD�

=DWR�SUHGOD¨HP�GD�VH�X�aODQX������3RURGLaQRJ�]DNRQD�GRGD�L�VWDY����NRML�EL
VDGU¨DR�XSX`XMX`X�QRUPX�R�SULPHQL�RYLK�SRVHEQLK�SUDYLOD�

���6DVWDY�YH`D
AODQRP������ VWDY����3RURGLaQRJ�]DNRQD�SURSLVDQR� MH�X�NRP�VDVWDYX�VXGL

SUYRVWHSHQL�VXG�X�SRVWXSFLPD�X�YH]L�VD�SRURGLaQLP�RGQRVLPD��D�X�VWDYX����SURSL�
VDQR�MH�L�NRMD�SRVHEQD�]QDQMD�PRUDMX�LPDWL�VXGLMH��L]�REODVWL�SUDYD�GHWHWD���DOL�VH
QH�RGUH_XMH�QD�NRMH�VH�SRVWXSNH�WR�RGQRVL��-DVQR�MH�GD�RYD�SRVHEQD�]QDQMD�QLVX
SRWUHEQD�]D�VSRURYH�UDGL�UD]YRGD�EUDND�VXSUX¨QLND�NRML�QHPDMX�GHFH�LOL�VX�LP�]D�
MHGQLaND�GHFD�SXQROHWQD��DOL�MH�QDaLQ�QD�NRML�MH�SURSLVDQ�VDVWDY�VXGD�QHGRUHaHQ�L
QHSRWSXQ�

���5HYL]LMD��aODQ�����
'D�EL� VH� SUDYR� QD� UHYL]LMX� XVDJODVLOR� VD� RGUHGEDPD�=DNRQD�R�SDUQLaQRP

SRVWXSNX��MHU�3RURGLaQL�]DNRQ�QH�PR¨H�]DGU¨DWL�HNVNOX]LYLWHW�X�SRJOHGX�SUDYD�QD
YDQUHGQD� SUDYQD� VUHGVWDYD� X� SRVWXSFLPD� X� YH]L� VD� SRURGLaQLP� RGQRVLPD�� aODQ
�����3RURGLaQRJ�]DNRQD�EL�WUHEDOR�L]PHQLWL�WDNR�GD�JODVL�

5HYL]LMD�MH�XYHN�GR]YROMHQD�X�SRVWXSFLPD�X�YH]L�VD�SRURGLaQLP�RGQRVLPD�
RVLP�DNR�RYLP�LOL�GUXJLP�]DNRQRP�QLMH�GUXJDaLMH�RGUH_HQR�

LOL
5HYL]LMD�MH�XYHN�GR]YROMHQD�X�SRVWXSFLPD�X�YH]L�VD�SRURGLaQLP�RGQRVLPD�

RVLP�DNR�]DNRQRP�QLMH�GUXJDaLMH�RGUH_HQR�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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���2EXVWDYD�SRVWXSND��aO�������VWDY����aO�������VWDY���
2EXVWDYD�SRVWXSND�X�YH]L�VD�SRURGLaQLP�RGQRVLPD�MH�QRY�SURFHVQL�LQVWLWXW�L

ELOR�MH�QHRSKRGQR�SURSLVDWL�GD�OL�MH�VXG�GX¨DQ�GD�REUD]OR¨HQR�UH^HQMH�R�REXVWDYL
SRVWXSND�XUXaL�VWUDQNDPD�L�GD�OL�VH�WD�RGOXND�PR¨H�SRELMDWL�X�LQVWDQFLRQRP�SRV�
WXSNX�

����3RELMDQMH�SUHVXGH��aO������
3RELMDQMH�SUHVXGH�NRMRP�VH�EUDN�UD]YRGL�QD�RVQRYX�VSRUD]XPD�R�UD]YRGX

SR�RGUHGEDPD�aODQD������3RURGLaQRJ�]DNRQD��]ERJ�ELWQLK�SRYUHGD�RGUHGDED�SDU�
QLaQRJ�SRVWXSND�LOL�]ERJ�WRJD�^WR�MH�VSRUD]XP�R�UD]YRGX�]DNOMXaHQ�SRG�SULQXGRP
LOL�X�]DEOXGL���QLMH�MDVQR�XUH_HQR��6SRUQR�MH�GD�OL�VH�PR¨H�VDPR�SRELMDWL�VSRUD]XP
R�LPRYLQL��NDG�VWUDQNH�L�QH�SRELMDMX�GHR�L]UHNH�R�UD]YRGX�EUDND�L�YU^HQMX�URGLWHOM�
VNRJ�SUDYD���LOL�VH�UDGL�R�NRQHNVQRM�RGOXFL�L�MHGLQVWYHQRP�RGOXaLYDQMX�NRMH�VH�WLaH
VDPRJ�SUDYD�QD�UD]YRG�XVORYOMHQRJ�VSRUD]XPRP�L]�aODQD�����3RURGLaQRJ�]DNRQD�

����,VSLWLYDQMH�SUYRVWHSHQH�SUHVXGH�X�VSRUX�]D�L]GU¨DYDQMH
=DNRQ�R�EUDNX�L�SRURGLaQLP�RGQRVLPD�MH�X�aODQX������VWDY����L]PH_X�RVWD�

ORJ��SURSLVLYDR�GD�X�VSRUX�]D�L]GU¨DYDQMH�PDOROHWQRJ�GHWHWD�GUXJRVWHSHQL�VXG�QL�
MH� YH]DQ� UD]OR]LPD� ¨DOEH�� D� X� VWDYX� ��� RYRJ� aODQD� MH� GRSX^WDR� LVSLWLYDQMH
SUYRVWHSHQH�SUHVXGH� L� X�GHOX�NRML� QLMH�SRELMDQ� ¨DOERP��SURWLYQR�SUDYLOLPD�SDU�
QLaQRJ�SRVWXSND�R�]DEUDQL�UHIRUPDWLR�LQ�SHLXV�

3RURGLaQL�]DNRQ�RYDNYH�RGUHGEH�QH�VDGU¨L��YH`�MH�VDPR�X�aODQX������SURSL�
VDQR� GD� X� VSRUX� ]D� L]GU¨DYDQMH� VXG� QLMH� YH]DQ� JUDQLFDPD� WX¨EHQRJ� ]DKWHYD� ]D
L]GU¨DYDQMH��3LWDQMH�MH�GD�OL�VH�WR�RGQRVL�VDPR�QD�L]GU¨DYDQMH�GHFH�LOL�VH�RYR�RGV�
WXSDQMH�RG�QDaHOD�GLVSR]LFLMH�RGQRVL�L�QD�VXSUX¨QLNH"

3R^WR�QHPD�RJUDQLaHQMD��aLQL�VH�GD�VH�WR�RGQRVL�QD�VYH�SRYHULRFH�L]GU¨DYD�
QMD��DOL�]D�RYDNYX�JHQHUDOL]DFLMX�QHPD�YDOMDQLK�UD]ORJD��,]X]HWDN�VH�QH�SURSLVXMH
]D�VYH��YH`�]D�SRMHGLQH�VOXaDMHYH��SD�MH�QHRSKRGQR�RYH�RGUHGEH�L]PHQLWL�L�UHJXOL�
VDWL�RYDM�LQVWXWXW�QD�QDaLQ�NDNR�MH�WR�ELOR�SURSLVDQR�aODQRP������=DNRQD�R�EUDNX�L
SRURGLaQLP�RGQRVLPD��VDPR�]D�L]GU¨DYDQMH�PDOROHWQH�GHFH�

����3ULVWDQDN�QD�XSRWUHEX�SUH]LPHQD��aODQ������VWDY���
.UXJ�OLFD�NRML�VH�PRJX�XVSURWLYLWL�XSRWUHEL�LVWRJ�SUH]LPHQD��RGQRVQR�NRMD

WDNR_H�GDMX�SULVWDQDN��QLMH�RJUDQLaHQ��D�QL�SUDYD�WLK�OLFD�¤�NRMD�VH�RYLP�RGUHGED�
PD�^WLWH��QLVX�RGUH_HQD��2YH�RGUHGEH�WUHED�SUHFL]QLMH�IRUPXOLVDWL�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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1DVOHGQR�SUDYR�� ]DVQLYDOR�EL� VH�QD� SRVWRMH`HP�=DNRQX�R� QDVOH_LYDQMX� L]
������JRGLQH��NRML�VH�SR�RS^WHP�PL^OMHQMX��XVSH^QR�SULPHQMXMH�YH`�YL^H�RG�GHVHW
JRGLQD�����,SDN��QHNH�L]PHQH�L�GRSXQH�EL�VH�PRJOH�SUHGOR¨LWL��.RG�VSRVREQRVWL�]D
QDVOH_LYDQMH�XYHVWL�^LUX�GHILQLFLMX�ILNFLMH�R�]DaHWRP�L�QHUR_HQRP�GHWHWX��VW�����aO�
����]ERJ�PRJX`QRVWL�UR_HQMD�GHWHWD�X�VOXaDMHYLPD�YH^WDaNH�RSORGQMH�NDGD�MH�]D�
PU]QXW�RSORGQL�PDWHULMDO�RFD�L�V�WLP�X�YH]L�SUHFL]LUDWL�SUDYQL�SROR¨DM�RVWDOLK�QDV�
OHGQLND� �X� ]DYLVQRVWL� RG� QDaHOD� VDYHVQRVWL� L� SR^WHQMD���.RG� QHGRVWRMQRVWL� EL� VH
PRJDR� XYHVWL� MR^� MHGDQ� UD]ORJ� �XPL^OMDMQR� GRYR_HQMH� RVWDYLRFD� X� VWDQMH� VWDOQH
QHVSRVREQRVWL�]D�VDaLQMDYDQMH�]DYH^WDQMD���5D]PRWULWL�XYR_HQMH�GDWXPD�NDR�RED�
YH]QRJ� HOHPHQWD� NRG� RORJUDIVNRJ� YH^WDaHQMD�� 7UHED� UD]PLVOLWL� L� SURGLVNXWRYDWL
SUREOHP�XJRYRUD�R�QDVOH_LYDQMX�NRML�EL�VH�PRJDR�GRSXVWLWL�L]PH_X�VXSUX¨QLND�L
SDUDOHOQR� V� WLP�]DEUDQLWL� XJRYRU�R�GR¨LYRWQRP� L]GU¨DYDQMX� L]PH_X� VXSUX¨QLND�
.RG�SRVWXSND� VD� ]DRVWDY^WLQRP�DNR� VX�QDVOHGQLFL�QHSR]QDWL�� X� VNODGX� VD�8VWD�
YRP��L]RVWDYLWL�RGUHGEX�NRMD�QDYRGL�65-��8�RNYLUX�RYH�NQMLJH�XUHGLWL�L�SURFHVQR
SUDYR�� WM��RVWDYLQVNL�SRVWXSDN� L�SRVHEQR�UHJXOLVDWL� L�XVWDQRYX�]DGU¨DYDQMD�]DRV�
WDY^WLQH��NRMD�^WLWL�GRPD`H�JUD_DQH�X�YH]L�QMLKRYLK�SRWUD¨LYDQMD�SUHPD�XQLYHU]DO�
QRP�QDVOHGQLNX�NRML�MH�VWUDQDF��NRMD�MH�VOXaDMQR�L]RVWDYOMHQD�NDGD�VX�UD]GYDMDQD
PDWHULMDOQD�L�SURFHVQD�SUDYLOD�L�NRMD�VDGD�QLMH�GHR�SR]LWLYQRJ�SUDYD��WH�EL�VH�PRJ�
OD� L]YHVWL� VDPR� SRVUHGQR���� .RQDaQR�� WUHED� SUHGYLGHWL� PRJX`QRVW� QDVOH_LYDQMD
SRWUD¨LYDQMD�QHPDWHULMDOQH�^WHWH��QH�NDR�L]X]HWDN��NDR�^WR�WR�SUHGYL_D�aO�������VW�
���=22���YH`�NDR�SUDYLOR�L� WR�X�VYDNRP�VOXaDMX�NDGD�MH�R^WH`HQL�SRGQHR�WX¨EX�
NDR�^WR�MH�WR�VOXaDM�VD�YH`LQRP�GU¨DYD�aODQLFD�(8��D�WR�`H�]DKWHYDWL�XVNOD_LYDQMH
SUDYLOD�L�X�GUXJLP�GHORYLPD�*UD_DQVNRJ�]DNRQLND�

8� RYRP� GHOX� ,]YH^WDMD� VH� L]QRVH� SUHGOR]L� ]D� L]PHQX� L� GRSXQX� VOHGH`LK
YD¨H`LK�aODQRYD�=DNRQD�R�QDVOH_LYDQMX�L]������JRGLQH�

3UHGPHW�QDVOH_LYDQMD
AODQ���

1DVOH_XMH�VH�]DRVWDY^WLQD�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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��� =DQLPOMLYR�MH�GD�VX�QDMQRYLMH�L]PHQH�&RGH�FLYLO�D�L]�������JRGLQH�X�RYRM�PDWHULML�SULK�
YDWLOH�RGUH_HQD�UH^HQMD�QD^HJ�=DNRQD�R�QDVOH_LYDQMX�L]�������JRGLQH�



=DRVWDY^WLQX�aLQH�VYD�QDVOH_LYDQMX�SRGREQD�SUDYD�NRMD�VX�RVWDYLRFX�SULSD�
GDOD�X�WUHQXWNX�VPUWL�

=DRVWDY^WLQX� QH� aLQH� SUHGPHWL� GRPD`LQVWYD� PDQMH� YUHGQRVWL� �SRNX`VWYR�
QDPH^WDM�� SRVWHOMLQD� L� VOLaQR�� NRML� VOX¨H� VYDNRGQHYQLP� SRWUHEDPD� RVWDYLRaHYLK
SRWRPDND��QMHJRYRJ�VXSUX¨QLND�L�URGLWHOMD��DNR�VX�VD�RVWDYLRFHP�¨LYHOL�X�LVWRP
GRPD`LQVWYX��YH`�RQL�SRVWDMX�]DMHGQLaND�VYRMLQD�RYLK�OLFD�

=DRVWDY^WLQX�QH�aLQH�GREUD�]D�NRMD�VX�RVWDYLRaHYX�LPRYLQX�XYH`DOL�QMHJRYL
SRWRPFL�NRML�VX�V�QMLPH�¨LYHOL�X�]DMHGQLFL�L�VYRMLP�WUXGRP��]DUDGRP�LOL�LQDaH�PX
SRPDJDOL� X� SULYUH_LYDQMX�� YH`� WD� GREUD� SULSDGDMX� SRWRPNX�� VUD]PHUQR� GHOX� ]D
NRML�MH�XYH`DR�RVWDYLRaHYX�LPRYLQX�

2VQRYL�QDVOH_LYDQMD
AODQ���

1DVOHGLWL�VH�PR¨H�QD�RVQRYX�]DNRQD�L�QD�RVQRYX�]DYH^WDQMD��WHVWDPHQWD��
1D�RVQRYX�XJRYRUD�R�QDVOH_LYDQMX�PRJX�VH�PH_XVREQR�QDVOH_LYDWL�VDPR

VXSUX¨QLFL�
6SRVREQRVW�]D�QDVOH_LYDQMH

AODQ���
1DVOHGLWL�PR¨H�VDPR�RQDM�NR�MH�¨LY�X�WUHQXWNX�RVWDYLRaHYH�VPUWL�
1DVOHGLWL�PR¨H�L�]DaHWR�GHWH�RVWDYLRaHYR��DNR�VH�URGL�¨LYR�
1D�RVQRYX�]DYH^WDQMD�PR¨H�QDVOHGLWL� L�SUDYQR�OLFH��DNR�SRVHEQLP�SURSLVL�

PD�QLMH�^WR�GUXJR�RGUH_HQR�
2GUHGEH�SUHWKRGQLK�VWDYRYD�YD¨H�L�]D�LVSRUXNX��OHJDW��L�GUXJH�NRULVWL�L]�]D�

YH^WDQMD�
1HGRVWRMQRVW�]D�QDVOH_LYDQMH

AODQ���
1H�PR¨H�QDVOHGLWL�QD�RVQRYX�]DNRQD�LOL�]DYH^WDQMD��QLWL�VWH`L�NDNYX�NRULVW�L]

]DYH^WDQMD��QHGRVWRMDQ�MH��
���RQDM�NR�MH�XPL^OMDMQR�XVPUWLR�RVWDYLRFD��LOL�MH�WR�SRNX^DR�
���RQDM�NRML� MH�XPL^OMDMQR�GRYHR�RVWDYLRFD�X�VWDQMH�VWDOQH�QHVSRVREQRVWL

]D�VDaLQMDYDQMH�]DYH^WDQMD�
���RQDM�NRML�MH�RQHPRJX`LR�LOL�SRNX^DR�GD�RQHPRJX`L�RVWYDUHQMH�RQRJ�UHGD

QDVOH_LYDQMD�NRML�MH�RVWDYLODF�RGUHGLR�LOL�KWHR�GD�RGUHGL�LOL�VD�NRMLP�MH�UDaXQDR�
���RQDM�NR�VH�WH¨H�RJUH^LR�R�]DNRQVNX�REDYH]X�L]GU¨DYDQMD�RVWDYLRFD��LOL�PX

MH�XVNUDWLR�QX¨QX�SRPR`�
6XG�QD�QHGRVWRMQRVW�SD]L�SR�VOX¨EHQRM�GX¨QRVWL�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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.UXJ�]DNRQVNLK�QDVOHGQLND
AODQ���

1D�RVQRYX�]DNRQD��RVWDYLRFD�QDVOH_XMX��QMHJRYL�SRWRPFL��QMHJRYL�XVYRMHQL�
FL� L�QMLKRYL�SRWRPFL��QMHJRY�VXSUX¨QLN��QMHJRYL�URGLWHOML��QMHJRYL�XVYRMLRFL��QMH�
JRYD�EUD`D� L�VHVWUH�L�QMLKRYL�SRWRPFL��QMHJRYL�GHGRYL�L�EDEH�L�QMLKRYL�SRWRPFL�L
QMHJRYL�RVWDOL�SUHFL�

1DVOH_XMH�VH�SR�QDVOHGQLP�UHGRYLPD�
1DVOHGQLFL� EOL¨HJ� QDVOHGQRJ� UHGD� LVNOMXaXMX� L]� QDVOH_D� QDVOHGQLNH� GDOMHJ

QDVOHGQRJ�UHGD�
5HSXEOLND�6UELMD�MH�SRVOHGQML�]DNRQVNL�QDVOHGQLN�

3UYL�QDVOHGQL�UHG

2VWDYLRaHYL�SRWRPFL�L�EUDaQL�GUXJ
AODQ���

3UYL�QDVOHGQL�UHG�aLQH�RVWDYLRaHYL�SRWRPFL�L�QMHJRY�VXSUX¨QLN�
2VWDYLRaHYD�GHFD�L�VXSUX¨QLN�QDVOH_XMX�QD�MHGQDNH�GHORYH�
.DG� SRVWRML� RVWDYLRaHYR� GHWH� NRPH� RVWDYLRaHY� VXSUX¨QLN� QLMH� URGLWHOM�� D

LPRYLQD�VXSUX¨QLND�MH�YH`D�RG�RQH�NRMD�EL�PX�SULSDOD�SUL�SRGHOL�]DRVWDY^WLQH�QD
MHGQDNH�GHORYH��RQGD�VYDNR�RVWDYLRaHYR�GHWH�PR¨H�QDVOHGLWL�GR�GYD�SXWD�YL^H�QH�
JR�VXSUX¨QLN�DNR�VXG��SR^WR�UD]PRWUL�VYH�RNROQRVWL��RFHQL�GD�MH�WR�RSUDYGDQR�

$NR�RVWDYLODF�QHPD�SRWRPVWYD
AODQ����

.DG�RVWDYLODF�QHPD�SRWRPVWYD��VXSUX¨QLN�QH�QDVOH_XMH�X�SUYRP�QDVOHGQRP
UHGX�

'UXJL�QDVOHGQL�UHG

2VWDYLRaHY�VXSUX¨QLN�L�URGLWHOML
AODQ����

'UXJL�QDVOHGQL�UHG�aLQH�RVWDYLRaHY�VXSUX¨QLN�L�RVWDYLRaHYL�URGLWHOML�L�QMLKR�
YR�SRWRPVWYR�

2VWDYLRaHY� VXSUX¨QLN� QDVOH_XMH� SRORYLQX� ]DRVWDY^WLQH�� D� GUXJX� SRORYLQX
QD�MHGQDNH�GHORYH�QDVOH_XMX�RVWDYLRaHYL�URGLWHOML�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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$NR�RVWDYLRaHY�VXSUX¨QLN�QH�PR¨H�LOL�QH`H�GD�QDVOHGL��]DRVWDY^WLQX�QD�MHG�
QDNH�GHORYH�QDVOH_XMX�RVWDYLRaHYL�URGLWHOML�

$NR�RVWDYLRaHYL�URGLWHOML�LPDMX�SRWRPVWYD
AODQ����

$NR�RVWDYLRaHY�URGLWHOM�QH�PR¨H�LOL�QH`H�GD�QDVOHGL��QMHJRY�GHR�QD�MHGQDNH
GHORYH�QDVOH_XMX�QMHJRYD�GHFD��EUD`D�L�VHVWUH�RVWDYLRFD���QMHJRYL�XQXFL�L�SUDXQXFL
L�QMHJRYL�GDOML�SRWRPFL��SR�SUDYLOLPD�SUDYD�SUHGVWDYOMDQMD�

$NR�RVWDYLRaHYL�URGLWHOML�QH�PRJX�LOL�QH`H�GD�QDVOHGH��QMLKRY�GHR�QDVOH_XMX
QMLKRYL�SRWRPFL��RQDNR�NDNR�MH�RGUH_HQR�X�SUHWKRGQRP�VWDYX�

7UH`L�QDVOHGQL�UHG

2VWDYLRaHYL�GHGRYL�L�EDEH
AODQ����

7UH`L�QDVOHGQL�UHG�aLQH�RVWDYLRaHYL�GHGRYL�L�EDEH�L�QMLKRYR�SRWRPVWYR��SR
SUDYLOLPD�SUDYD�SUHGVWDYOMDQMD�

2VWDYLRaHYL� GHGD� L� EDED� VD� RaHYH� VWUDQH� �RaHYD� OR]D�� QDVOH_XMX� SRORYLQX
]DRVWDY^WLQH��D�GUXJX�SRORYLQX�QDVOH_XMX�GHGD� L�EDED�V�PDMaLQH�VWUDQH��PDMaLQD
OR]D��

3UDYD�GHGH�L�EDEH�LVWH�OR]H
AODQ����

'HGD�L�EDED�LVWH�OR]H�QDVOH_XMX�QD�MHGQDNH�GHORYH�
$NR� QHNL� RG� RYLK� SUHGDND� QH�PR¨H� LOL� QH`H� GD� QDVOHGL�� QMHJRY� GHR� QDV�

OH_XMX�QMHJRYD�GHFD��QMHJRYL�XQXFL� L�QMHJRYL�GDOML�SRWRPFL��SR�SUDYLOLPD�SUDYD
SUHGVWDYOMDQMD�

8�VYHPX�RVWDORP�^WR�VH�WLaH�QDVOHGQRJ�SUDYD�GHGH�L�EDEH�LVWH�OR]H�L�QMLKR�
YRJ� SRWRPVWYD� YD¨H� SUDYLOD� SR� NRMLPD�QDVOH_XMX� RVWDYLRaHYL� URGLWHOML� L� QMLKRYL
SRWRPFL�

.DG�L�NDNR�5HSXEOLND�6UELMD�QDVOH_XMH
AODQ����

5HSXEOLND� 6UELMD� QDVOH_XMH� DNR� RVWDYLODF� QHPD� GUXJLK� ]DNRQVNLK� QDVOHG�
QLND�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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5HSXEOLND�6UELMD�QH�PR¨H�VH�RGUH`L�QDVOH_D�
=DRVWDY^WLQD�NRMX�5HSXEOLND�6UELMD�QDVOHGL�SRVWDMH�GHR�GU¨DYQH�LPRYLQH�

.DGD�VXSUX¨QLN�JXEL�SUDYR�]DNRQVNRJ�QDVOH_LYDQMD
AODQ����

6XSUX¨QLN�JXEL�SUDYR�]DNRQVNRJ�QDVOH_LYDQMD�
���DNR�MH�RVWDYLODF�ELR�SRGQHR�WX¨EX�]D�UD]YRG�EUDND�D�SRVOH�QMHJRYH�VPUWL

VH�XWYUGL�GD�MH�WX¨ED�ELOD�RVQRYDQD�
���DNR�MH�QMHJRY�EUDN�VD�RVWDYLRFHP�SRQL^WHQ�SRVOH�RVWDYLRaHYH�VPUWL��D�L]

UD]ORJD�NRML�VX�VXSUX¨QLNX�ELOL�SR]QDWL�X�WUHQXWNX�]DNOMXaHQMD�EUDND�
���DNR�MH�QMHJRYD�]DMHGQLFD�¨LYRWD�VD�RVWDYLRFHP�ELOD�WUDMQR�SUHVWDOD�QMHJR�

YRP�NULYLFRP�LOL�X�VSRUD]XPX�VD�RVWDYLRFHP�
3RYH`DQMH�QDVOHGQRJ�GHOD�EUDaQRJ�GUXJD�X�GUXJRP�QDVOHGQRP�UHGX

8VORYL
AODQ����

.DG� MH� SR]YDQ� QD� QDVOH_H� V� QDVOHGQLFLPD�GUXJRJ�QDVOHGQRJ� UHGD� D� QHPD
QX¨QLK�VUHGVWDYD�]D�¨LYRW��VXSUX¨QLN�PR¨H�X�URNX�RG�MHGQH�JRGLQH�RG�VPUWL�RVWD�
YLRaHYH� ]DKWHYDWL� GR¨LYRWQR� X¨LYDQMH� �SORGRX¨LYDQMH�� QD� FHOLQL� LOL� GHOX� ]DRV�
WDY^WLQH�NRMX�VX�QDVOHGLOL�RVWDOL�QDVOHGQLFL�

.DG�MH�YUHGQRVW�]DRVWDY^WLQH�WDNR�PDOD�GD�EL�QMHQRP�SRGHORP�]DSDR�X�RV�
NXGLFX��VXSUX¨QLN�PR¨H�]DKWHYDWL�X�VYRMLQX�FHORNXSQX�]DRVWDY^WLQX�

3UL�RGOXaLYDQMX�VXG�QDURaLWR�FHQL�GX¨LQX�WUDMDQMD�]DMHGQLFH�¨LYRWD�RVWDYLRFD
L�VXSUX¨QLND�� LPRYQR�VWDQMH� L� VSRVREQRVW�]D�SULYUH_LYDQMH�VXSUX¨QLND� L�RVWDOLK
QDVOHGQLND�L�YUHGQRVW�]DRVWDY^WLQH�

1HQDVOHGLYRVW�SUDYD
AODQ����

$NR�VXSUX¨QLN�XPUH�SUH�RVWYDUHQMD�SUDYD�QD�SRYH`DQMH�QDVOHGQRJ�GHOD��WR
SUDYR�QH�SUHOD]L�QD�QMHJRYH�QDVOHGQLNH�

3UHLQDaHQMH�L�XNLGDQMH�GR¨LYRWQRJ�X¨LYDQMD
AODQ����

6XSUX¨QLN� L�RVWDOL�QDVOHGQLFL�XYHN�PRJX�VSRUD]XPRP�GR¨LYRWQR�X¨LYDQMH
SUHLQDaLWL�X�GR¨LYRWQX�UHQWX�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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.DG� VH� SURPHQH� SULOLNH� ]ERJ� NRMLK� MH� EUDaQRP� GUXJX� SULSDOR� GR¨LYRWQR
X¨LYDQMH�LOL�UHQWD��VXG�PR¨H��QD�]DKWHY�RVWDOLK�QDVOHGQLND��GR¨LYRWQR�X¨LYDQMH�LOL
UHQWX�XNLQXWL�

3UL�RGOXaLYDQMX�VXG�QDURaLWR�FHQL�OLaQR��EUDaQR�L�LPRYQR�VWDQMH�VXSUX¨QLND�L
RVWDOLK�QDVOHGQLND�

6PDQMHQMH�QDVOHGQRJ�GHOD�EUDaQRJ�GUXJD
X�GUXJRP�QDVOHGQRP�UHGX

8VORYL
AODQ����

.DG�MH�VXSUX¨QLN�SR]YDQ�QD�QDVOH_H�V�QDVOHGQLFLPD�GUXJRJ�QDVOHGQRJ�UH�
GD��D�RVWDYLRaHYD�QDVOH_HQD�GREUD�aLQH�YL^H�RG�SRORYLQH�QMHJRYH�SRVHEQH�LPRYL�
QH��RVWDOL�QDVOHGQLFL�PRJX�X�URNX�RG�MHGQH�JRGLQH�RG�VPUWL�RVWDYLRaHYH�]DKWHYDWL
VPDQMHQMH� QDVOHGQRJ� GHOD� VXSUX¨QLND� GR� aHWYUWLQH� ]DRVWDY^WLQH� DNR� ]DMHGQLFD
¨LYRWD�RVWDYLRFD�L�EUDaQRJ�GUXJD�QLMH�WUDMDOD�GX¨H�YUHPHQD�

3UL� RGOXaLYDQMX� R� RELPX� VPDQMHQMD� QDVOHGQRJ� GHOD� VXSUX¨QLND� VXG� FHQL
YUHGQRVW�RVWDYLRaHYLK�QDVOH_HQLK�GREDUD�L�GX¨LQX�WUDMDQMD�]DMHGQLFH�¨LYRWD�RVWD�
YLRFD�L�VXSUX¨QLND�

'HR�]D�NRML� MH�QDVOHGQL�GHR�VXSUX¨QLND� VPDQMHQ�VXG�GRGHOMXMH�VDPR�QDV�
OHGQLNX�NRML�MH�]DKWHY�SRVWDYLR�

1DVOHGLYRVW�SUDYD
AODQ����

$NR� QDVOHGQLN� NRML� QLMH� ]DKWHYDR� VPDQMHQMH� QDVOHGQRJ� GHOD� VXSUX¨QLND
XPUH�SUH�LVWHND�URND�]D�SRVWDYOMDQMH�]DKWHYD��WR�SUDYR�SULSDGD�QMHJRYLP�SRWRPFL�
PD��DNR�VX�QMHJRYL�QDVOHGQLFL��X�URNX�RG�^HVW�PHVHFL�RG�QMHJRYH�VPUWL�

3UDYR�VXSUX¨QLND�QD�L]ERU�L�QHQDVOHGLYRVW�SUDYD�L]ERUD
AODQ����

6YH�GRNOH�VH�QH�UH^L�R�]DKWHYX�RVWDOLK�QDVOHGQLND�VXSUX¨QLN�PR¨H�XPHVWR
QDVOH_D�X�VYRMLQX�L]DEUDWL�GR¨LYRWQR�X¨LYDQMH�QD�SRORYLQL�]DRVWDY^WLQH�

$NR�VXSUX¨QLN�XPUH�SUH�GDYDQMD�L]MDYH�R�L]ERUX��QMHJRYL�QDVOHGQLFL�PRJX
QDVOHGLWL�VDPR�X�VYRMLQX�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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3UHLQDaHQMH�GR¨LYRWQRJ�X¨LYDQMD�X�UHQWX
AODQ����

6XSUX¨QLN� L�RVWDOL�QDVOHGQLFL�XYHN�PRJX�VSRUD]XPRP�GR¨LYRWQR�X¨LYDQMH
SUHLQDaLWL�X�GR¨LYRWQX�UHQWX�

2VWDYLRaHYL�URGLWHOML

8VORYL�]D�SRYH`DQMH�QDVOHGQRJ�GHOD�URGLWHOMD
AODQ����

.DG�VX�SR]YDQL�QD�QDVOH_H�VD�RVWDYLRaHYLP�VXSUX¨QLNRP�D�QHPDMX�QX¨QLK
VUHGVWDYD�]D�¨LYRW��RVWDYLRaHYL�URGLWHOML�PRJX�X�URNX�RG�MHGQH�JRGLQH�RG�VPUWL�RV�
WDYLRaHYH�]DKWHYDWL�GR¨LYRWQR�X¨LYDQMH�QD�FHOLQL�LOL�GHOX�]DRVWDY^WLQH�NRMX�MH�QDV�
OHGLR�VXSUX¨QLN�

$NR�MH�]DMHGQLFD�¨LYRWD�RVWDYLRaHYLK�URGLWHOMD� WUDMQR�SUHVWDOD��URGLWHOM�NRML
QHPD�QX¨QLK�VUHGVWDYD�]D�¨LYRW��D�]DMHGQLFD�¨LYRWD�QLMH�SUHVWDOD�QMHJRYRP�NULYL�
FRP��PR¨H�]DKWHYDWL�GR¨LYRWQR�X¨LYDQMH�L�QD�FHOLQL�LOL�GHOX�]DRVWDY^WLQH�NRMX�MH
QDVOHGLR�GUXJL�RVWDYLRaHY�URGLWHOM�

$NR� RVWDYLRaHY� URGLWHOM� QH� PR¨H� LOL� QH`H� GD� QDVOHGL�� URGLWHOM� NRML� QHPD
QX¨QLK�VUHGVWDYD�]D�¨LYRW�PR¨H�]DKWHYDWL�GR¨LYRWQR�X¨LYDQMH� L�QD�FHOLQL�LOL�GHOX
]DRVWDY^WLQH�NRMX�VX�QDVOHGLOL�SRWRPFL�GUXJRJ�URGLWHOMD�

.DG�MH�YUHGQRVW�]DRVWDY^WLQH�WDNR�PDOD�GD�EL�QMHQRP�SRGHORP�]DSDOL�X�RV�
NXGLFX��RVWDYLRaHYL�URGLWHOML�PRJX�]DKWHYDWL�X�VYRMLQX�FHORNXSQX�]DRVWDY^WLQX�

6YRMHUXaQR�]DYH^WDQMH
AODQ����

=DYH^WDODF�NRML� ]QD�GD� aLWD� L� SL^H�PR¨H�]DYH^WDQMH� VDaLQLWL� WDNR� ^WR� `H�JD
VYRMRP�UXNRP�QDSLVDWL�L�SRWSLVDWL�

=D�SXQRYD¨QRVW�VYRMHUXaQRJ�]DYH^WDQMD�QX¨QR�MH�X�QMHPX�QD]QDaL�GDWXP
NDGD�MH�VDaLQMHQR�

8VPHQR�]DYH^WDQMH
AODQ�����

=DYH^WDODF�PR¨H�SRVOHGQMX�YROMX�XVPHQR�L]UH`L�SUHG�WUL�LVWRYUHPHQR�SULVXW�
QD�VYHGRND�DNR�]ERJ�L]X]HWQLK�SULOLND�QH�PR¨H�VDaLQLWL�SLVPHQR�]DYH^WDQMH�

8VPHQR�]DYH^WDQMH�SUHVWDMH�GD�YD¨L�SR�LVWHNX�WULGHVHW�GDQD�RG�GDQD�SUHVWDQ�
ND�L]X]HWQLK�SULOLND�L]�SUHWKRGQRJ�VWDYD�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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'X¨QRVW�VYHGRND�XVPHQRJ�]DYH^WDQMD
AODQ�����

6YHGRFL� SUHG� NRMLPD� MH� ]DYH^WDODF� XVPHQR� L]UHNDR� VYRMX� SRVOHGQMX� YROMX
GX¨QL�VX�GD�EH]�RGODJDQMD�VDVWDYH�]DYH^WDRaHYX�L]MDYX�X�SLVDQRP�REOLNX�L�GD�MH
^WR�SUH�SUHGDMX�VXGX��LOL�GD�MH�XVPHQR�SRQRYH�SUHG�VXGRP�L]QRVH`L�SUL�WRP�NDGD
MH��JGH�L�X�NRMLP�SULOLNDPD�]DYH^WDODF�L]UHNDR�VYRMX�SRVOHGQMX�YROMX�

,]YU^HQMH�WH�GX¨QRVWL�QLMH�XVORY�SXQRYD¨QRVWL�XVPHQRJ�]DYH^WDQMD�
3UDYLOD�R�]DYH^WDMQLP�VYHGRFLPD

.R�PR¨H�ELWL�VYHGRN
AODQ�����

=DYH^WDMQL�VYHGRFL�PRUDMX�ELWL�SLVPHQL��SXQROHWQL�L�SRVORYQR�SRWSXQR�VSR�
VREQL��L]X]HY�NRG�XVPHQRJ�]DYH^WDQMD��NDGD�VYHGRFL�QH�PRUDMX�ELWL�SLVPHQL�

6YHGRFL�PH_XQDURGQRJ�L�SLVPHQRJ�]DYH^WDQMD�SUHG�VYHGRFLPD�PRUDMX�]QD�
WL�L�MH]LN�QD�NRP�]DYH^WDODF�L]MDYOMXMH�GD�MH�]DYH^WDQMH�QMHJRYR��D�VYHGRFL�XVPH�
QRJ�L�VXGVNRJ�]DYH^WDQMD�PRUDMX�]QDWL�L�MH]LN�QD�NRP�MH�]DYH^WDQMH�VDaLQMHQR�

.R�QH�PR¨H�ELWL�VYHGRN
AODQ�����

1H� PRJX� ELWL� ]DYH^WDMQL� VYHGRFL� QLWL� PRJX� VDaLQLWL� ]DYH^WDQMH� SR� ]D�
YH^WDRaHYRP� ND]LYDQMX� X� VYRMVWYX� VXGLMH�� RGQRVQR� RYOD^`HQRJ� OLFD� DNR� VH� ]D�
YH^WDQMH� VDaLQMDYD� SR� SUDYLOLPD� VXGVNRJ� ]DYH^WDQMD�� SRWRPFL� ]DYH^WDRaHYL�
QMHJRYL�XVYRMHQLFL�L�QMLKRYL�SRWRPFL��QMHJRYL�SUHFL�L�XVYRMLRFL��QMHJRYL�VURGQLFL�X
SRERaQRM�OLQLML�GR�aHWYUWRJ�VWHSHQD�VURGVWYD�]DNOMXaQR��VXSUX¨QLFL�VYLK�WLK�OLFD�L
VXSUX¨QLN�]DYH^WDRaHY�

7R�QH�YD¨L�]D�XVPHQR�]DYH^WDQMH�

$NR�VH�RGOR¨QL�XVORY�QH�RVWYDUL
AODQ�����

$NR� VH� RGOR¨QL� XVORY� QH� RVWYDUL�� ]DRVWDY^WLQX� X� VYRMLQX� QDVOH_XMX� RVWD�
YLRaHYL�]DNRQVNL�QDVOHGQLFL�DNR�L]�]DYH^WDQMD�QH�VOHGL�^WR�GUXJR�

,VWR�YD¨L�L�NDG�SRVWDYOMHQL�QDVOHGQLN�QH�GR¨LYL�RVWYDUHQMH�RGOR¨QRJ�XVORYD�
$NR�]DYH^WDMQL�QDVOHGQLN�QH�GR¨LYL�LVWHN�RGOR¨QRJ�URND�]DRVWDY^WLQX�QDV�

OH_XMX�QMHJRYL�QDVOHGQLFL��DNR�L]�]DYH^WDQMD�QH�VOHGL�^WR�GUXJR�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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7XPDaHQMH�]DYH^WDQMD
AODQ�����

2GUHGEH�]DYH^WDQMD� WUHED� WXPDaLWL�SUHPD�SUDYRM�QDPHUL�]DYH^WDRaHYRM� L�X
VPLVOX�NDNR�EL�VH�RQH�PRJOH�RGU¨DWL�SUDYRYDOMDQLP�

.DG�VH�SUDYD�QDPHUD�]DYH^WDRaHYD�QH�PR¨H�XWYUGLWL��]DYH^WDQMH�VH�WXPDaL�X
VPLVOX� NRML� MH� SRYROMQLML� ]D� ]DNRQVNH� QDVOHGQLNH� LOL� RQH� NRMLPD� MH� ]DYH^WDQMHP
QDOR¨HQD�NDNYD�REDYH]D�

1L^WDYH�RGUHGEH�]DYH^WDQMD
AODQ�����

1L^WDYD�MH�RGUHGED�]DYH^WDQMD�NRMRP�]DYH^WDODF�RGUH_XMH�QDVOHGQLND�VYRP
QDVOHGQLNX�LOL�LVSRUXNRSULPFX�

2GUH_LYDQMH�QDVOHGQLND�QDVOHGQLNX�VDPR�X�MHGQRP�VWHSHQX�WXPDaL`H�VH
X�VPLVOX�SRVWDYOMDQMD�LVSRUXNRSULPFD�L�QDVOHGQLND�

1L^WDYD�MH�RGUHGED�]DYH^WDQMD�NRMRP�]DYH^WDODF�VYRP�QDVOHGQLNX�LOL�LVSRUX�
NRSULPFX�]DEUDQMXMH�GD�RWX_L�VWYDU�LOL�SUDYR�NRMH�PX�MH�RVWDYLR�

1L^WDYD�MH�RGUHGED�]DYH^WDQMD�NRMRP�VH�]DEUDQMXMH�LOL�RJUDQLaDYD�GHRED�QD�
VOHGVWYD�

8JRYRU�R�QDVOH_LYDQMX�L]PH_X�VXSUX¨QLND
AODQ����D

2WYRUHQR�MH�SLWDQMH�GD� OL�X�QD^H�SUDYR�XQHWL� L�XJRYRU�R�QDVOH_LYDQMX�L]�
PH_X�VXSUX¨QLND��R�aHPX�`H�ELWL�RGOXaHQR�SRVOH�^LUH�UDVSUDYH��8�VOXaDMX�SULK�
YDWDQMD� XJRYRUD� R� QDVOH_LYDQMX� L]PH_X� VXSUX¨QLND�� XVOHGLOH� EL� RGUH_HQH
L]PHQH�XJRYRUD�R�GR¨LYRWQRP�L]GU¨DYDQMX�X�VPLVOX�]DEUDQH�]DNOMXaHQMD�XJRYR�
UD�R�GR¨LYRWQRP�L]GU¨DYDQMX�L]PH_X�VXSUX¨QLND�

=DGU¨DYDQMH�UD]QLK�SUDYD
AODQ�����

3UL�XVWXSDQMX�L�UDVSRGHOL��XVWXSLODF�PR¨H�]D�VHEH�LOL�VYRJ�VXSUX¨QLND��LOL�]D
RERMH�� LOL� ]D�NRJ�GUXJRJ�]DGU¨DWL�SUDYR�X¨LYDQMD�QD�VYLP� LOL�QHNLP�XVWXSOMHQLP
GREULPD�� PR¨H� XJRYRULWL� GR¨LYRWQX� UHQWX� X� VWYDULPD� LOL� QRYFX�� GR¨LYRWQR
L]GU¨DYDQMH�LOL�NDNYX�GUXJX�QDNQDGX�

.DG�VX�X¨LYDQMH�LOL�GR¨LYRWQD�UHQWD�XJRYRUHQL�]D�XVWXSLRFD�L�QMHJRYRJ�VXS�
UX¨QLND�]DMHGQR��SD�MHGQR�RG�QMLK�XPUH��X¨LYDQMH�LOL�UHQWD�SULSDGDMX�X�FHOLQL�GUX�
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JRPH�GR�QMHJRYH�VPUWL�DNR�^WR�GUXJR�QLMH�XJRYRUHQR�LOL�DNR�^WR�GUXJR�QH�SURL]OD�
]L�L]�RNROQRVWL�

3UDYR�XVWXSLRaHYRJ�VXSUX¨QLND
AODQ�����

8VWXSLODF�PR¨H�XJRYRURP�REXKYDWLWL�L�VYRJ�VXSUX¨QLND��DNR�VH�VXSUX¨QLN
VDJODVL��L�WDGD�RQ�LPD�LVWL�SROR¨DM�NDR�L�XVWXSLRaHYL�SRWRPFL�

.DG�VXSUX¨QLN�QLMH�REXKYD`HQ�XVWXSDQMHP�L�UDVSRGHORP��QMHJRYR�SUDYR�QD
QX¨QL�GHR�RVWDMH�QHGLUQXWR��D�GHORYL�XVWXSLRaHYH�LPRYLQH�NRML�VX�UD]GHOMHQL�QMH�
JRYLP�SRWRPFLPD�VPDWUDMX�VH�NDR�SRNORQ�

8�VYDNRP�VOXaDMX��XJRYRU�L]PH_X�SRWRPDND�RVWDMH�QD�VQD]L�

2ELP�QDVOHGQLNRYH�RGJRYRUQRVWL�]D�GXJRYH
AODQ����

1DVOHGQLN�RGJRYDUD� ]D�RVWDYLRaHYH�GXJRYH�GR�YLVLQH�YUHGQRVWL�QDVOH_HQH
LPRYLQH�

3ULMHPQLN�X�aLMX�VH�NRULVW�QDVOHGQLN�RGUHNDR�QDVOH_D�RGJRYDUD�]D�GXJRYH
RVWDYLRFD��X�VPLVOX�SUHWKRGQRJ�VWDYD��RVLP�DNR�QLMH�GUXJDaLMH�XJRYRUHQR�

3RVHEQD�QDSRPHQD��2WYRUHQR�MH�SLWDQMH�GD�OL�RVWDYLQVNL�SRVWXSDN�XUHGLWL�X
]DNRQVNRP�WHNVWX�NRML�VOHGL�LOL�JD�RVWDYLWL�SRVHEQRP�]DNRQX�NRML�XUH_XMH�YDQSDU�
QLaQL�SRVWXSDN��$UJXPHQWL�SUR�YHO�FRQWUD�VX�SULOLaQR�XMHGQDaHQL�
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���3ROD]QH�NRQFHSFLMVNH�RVQRYH
���2VQRYQX�VDGU¨LQX�REOLJDFLRQRJ�GHOD�EXGX`HJ�*UD_DQVNRJ�]DNRQLND�6U�

ELMH��X�GDOMHP�WHNVWX��*=��SUHGVWDYOMDR�EL�VDGD�YD¨H`L�WHNVW�=DNRQD�R�REOLJDFLR�
QLP� RGQRVLPD� �X� GDOMHP� WHNVWX�=22��� NRML� MH�� ]DKYDOMXMX`L� QMHJRYRM� VDGU¨LQL� L
NYDOLWHWX��X�VYRMRM�VNRUR�WULGHVHWRJRGL^QMRM�SULPHQL���LVSROMLR�YLVRN�VWHSHQ�IXQN�
FLRQDOQRVWL�L�YLWDOQRVWL��^WR�MH�QHVXPQMLYR�RS^WH�L]UD¨HQR�PL^OMHQMH�X�SUDYQRM�QDX�
FL��NDNR�QD^RM�WDNR�L�LQRVWUDQRM��NDR�L�X�SRVORYQRM�L�VXGVNRM�SUDNVL�

0H_XWLP��]DKWHYL�MHGQH�VDYUHPHQH�NRGLILNDFLMH�FHORNXSH�JUD_DQVNR�SUDYQH
PDWHULMH�VX�VOR¨HQLML�L�RELPQLML�X�RGQRVX�QD�YD¨H`X�OHJLVODWLYX�X�REODVWL�REOLJDFL�
RQRJ�SUDYD�

=DWR� MH� QHRSKRGQR�� SULVWXSDMX`L� NRGLILNDFLML� JUD_DQVNRJ� SUDYD� X� QMHQRP
REOLJDFLRQRP�GHOX��LVNRULVWLWL�YL^HGHFHQLMVNR�LVNXVWYR�X�SULPHQL�=22�L�NRPSDUD�
WLYQD�VD]QDQMD��DOL�L�LQNRUSRULUDWL�VDYUHPHQD�SUDYQD�UH^HQMD��SRVHEQR�L]�SUDYD�(Y�
URSVNH�XQLMH�

3ROD]QH�RVQRYH�]D�L]UDGX�GHOD�*=�R�REOLJDFLMDPD�aLQH�
=DNRQ�R�REOLJDFLRQLP�RGQRVLPD��GRQHVHQ�������JRGLQH�]D�WHULWRULMX�ELY^H

-XJRVODYLMH��VD�L]PHQDPD�L�GRSXQDPD�L]�������������L�������JRGLQH��L�NRML�MH�GD�
QDV�XJODYQRP�SUHX]HW�RG�VWUDQH�QRYLK�GU¨DYD�UDQLMLK�UHSXEOLND�ELY^H�-XJRVODYLMH�

6NLFD�]D�]DNRQLN�R�REOLJDFLMDPD�L�XJRYRULPD�NRMX�MH�L]UDGLR�0LKDLOR�.RQV�
WDQWLQRYL`�� SURIHVRU� 3UDYQRJ� IDNXOWHWD� X� %HRJUDGX� �SXEOLNRYDQD� ������ JRGLQH�
SRVOHGQMH�L]GDQMH�������JRGLQH�X�RNYLUX�ELEOLRWHNH�.ODVLFL�MXJRVORYHQVNRJ�SUDYD�
6OX¨EHQL�OLVW�65-���2YD�6NLFD�MH�SRVOX¨LOD�NDR�RVQRY�]D�GRQR^HQMH�=DNRQD�R�REOL�
JDFLRQLP�RGQRVLPD��������

1DaHOD�HYURSVNRJ�XJRYRUQRJ�SUDYD��WHNVW�NRML�MH�UH]XOWDW�UDGD�.RPLVLMH�]D
HYURSVNR�XJRYRUQR�SUDYR���������aLML�MH�SUHGVHGQLN�SURI��2OH�/DQGR��]ERJ�aHJD
VH�RYD�NRPLVLMD�L�SRSXODUQR�QD]LYD�L�/DQGR�NRPLVLMD�

%URMQH� NRQYHQFLMH� 8MHGLQMHQLK� QDFLMD� L� QMHQLK� RUJDQD� NRMH� VH� RGQRVH� QD
PDWHULMX� REOLJDFLMD�� D� QDURaLWR�� .RQYHQFLMD� 8MHGLQMHQLK� QDFLMD� R� XJRYRULPD� R
PH_XQDURGQRM�SURGDML�UREH��]DNOMXaHQD�X�%HaX�����DSULOD�������JRGLQH��D�VWXSLOD
QD� VQDJX� ��� MDQXDUD� ������ JRGLQH��� NRMD� VH� VNUD`HQR� QD]LYD�%HaND� NRQYHQFLMD�
.RQYHQFLMD�R�]DVWDUHORVWL�SRWUD¨LYDQMD�X�REODVWL�PH_XQDURGQH�NXSRSURGDMH�UREH
�XVYRMHQD�����MXQD�������JRGLQH�X�1MXMRUNX��D�VWXSLOD�QD�VQDJX����DYJXVWD�������
VD�SURWRNRORP�]DNOMXaHQLP�X�%HaX�����DSULOD�������NRML�MH�VWXSLR�QD�VQDJX���DY�
JXVWD�������JRGLQH��.RQYHQFLMD�81,'52,7�R�PH_XQDURGQRP� ILQDQVLMVNRP� OL�
]LQJX��XVYRMHQD�����PDMD�������JRGLQH�X�2WDYL��D�VWXSLOD�QD�VQDJX����PDMD�������

���



.RQYHQFLMD�81,'52,7�R�PH_XQDURGQRP�IDNWRULQJX��XVYRMHQD�����PDMD�������X
2WDYL��D� VWXSLOD�QD� VQDJX����PDMD�������JRGLQH���.RQYHQFLMD�]HPDOMD�(YURSVNH
]DMHGQLFH�R�SUDYX�PHURGDYQRP�]D�XJRYRUQH� REDYH]H� �XVYRMHQD� ���� MXQD������
JRGLQH�X�5LPX��D�VWXSLOD�QD�VQDJX����DSULOD�������JRGLQH��UHYLGLUDQD�3URWRNRORP
RG�����GHFHPEUD�������JRGLQH��YD¨L�X�]HPOMDPD�(YURSVNH�XQLMH���.RQYHQFLMD�R
RGJRYRUQRVWL� KRWHOLMHUD� X� YH]L� VD� LPRYLQRP� QMLKRYLK� JRVWLMX� �XVYRMHQD� ���� GH�
FHPEUD�������JRGLQH�X�3DUL]X��2YD�NRQYHQFLMD�6DYHWD�(YURSH��(76�1R�����VWX�
SLOD� MH� QD� VQDJX� ���� IHEUXDUD� ������ JRGLQH��� .RQYHQFLMD� R� ]DNRQX� NRML� VH
SULPHQMXMH�X�VOXaDMHYLPD�RGJRYRUQRVWL�SURL]YR_DaD�]D�VYRMH�SURL]YRGH��.RQYHQ�
FLMD�MH�GRQHWX�X�RNYLUX�+D^NH�NRQIHUHQFLMH�]D�PH_XQDURGQR�SULYDWQR�SUDYR����RN�
WREUD� ������ JRGLQH�� D� VWXSLOD� QD� VQDJX� ��� RNWREUD� ������ JRGLQH��� %HaND
NRQYHQFLMD� R� JUD_DQVNRM� RGJRYRUQRVWL� ]D� QXNOHDUQH� ^WHWH� �XVYRMHQD� ���� PDMD
������JRGLQH�X�%HaX��D�VWXSLOD�QD�VQDJX�����QRYHPEUD�������JRGLQH��GRGDWQL�3UR�
WRNRO�RG�����DSULOD�������JRGLQH���0H_XQDURGQD�NRQYHQFLMD�R�JUD_DQVNRM�RGJR�
YRUQRVWL� ]D� ^WHWX�SURX]URNRYDQX�]DJD_LYDQMHP�QDIWRP� �XVYRMHQD�����QRYHPEUD
������JRGLQH�X�%ULVHOX��D�VWXSLOD�QD�VQDJX�����MXQD�������JRGLQH���0H_XQDURGQD
NRQYHQFLMD�R�RVQLYDQMX�PH_XQDURGQRJ�IRQGD�]D�QDNQDGX�^WHWH�QDVWDOH�XVOHG�]D�
JD_LYDQMD� QDIWRP� �XVYRMHQD� ���� GHFHPEUD� ������ JRGLQH� X�%ULVHOX�� D� VWXSLOD� QD
VQDJX�����RNWREUD�������JRGLQH���.RQYHQFLMD�R�REDYH]L�QDNQDGH�^WHWH�SULaLQMHQH
RG�VWUDQH�YDVLRQVNLK�OHWLOLFD��XVYRMHQD�����PDUWD�������JRGLQH��/RQGRQ��0RVNYD�
9D^LQJWRQ��D�VWXSLOD�QD�VQDJX�X�PH_XQDURGQRP�VPLVOX����VHSWHPEUD�������JRGL�
QH���.RQYHQFLMD�R�JUD_DQVNRP�SRVWXSNX��XVYRMHQD����PDUWD�������JRGLQH�X�+D�
JX�� D� VWXSLOD� QD� VQDJX� X� PH_XQDURGQRP� VPLVOX� ���� DSULOD� ������ JRGLQH��
.RQYHQFLMD�R�]DNRQX�NRML�VH�SULPHQMXMH�QD�VDREUD`DMQH�QH]JRGH��XVYRMHQD����PD�
MD�������JRGLQH�X�+DJX��D�VWXSLOD�QD�VQDJX�X�PH_XQDURGQRP�VPLVOX����MXQD������
JRGLQH���.RQYHQFLMD�8MHGLQMHQLK�QDFLMD�SURWLY�QH]DNRQLWRJ�SURPHWD�RSRMQLK�GUR�
JD�L�SVLKRWUSQLK�VXSVWDQFL��XVYRMHQD�����GHFHPEUD�������JRGLQH�X�%HaX��D�VWXSLOD
MH� QD� VQDJX�X�PH_XQDURGQRP�VPLVOX�����QRYHPEUD�������JRGLQH���%HaND�NRQ�
YHQFLMD�R�XJRYRUQRP�SUDYX��QDVORY�RULJLQDOD�9LHQQD�&RQYHQWLRQ�RQ�WKH�/DZ�RI
7UHDWLHV��XVYRMHQD�X�%HaX�����PDMD�������JRGLQH��D�VWXSLOD�QD�VQDJX�����MDQXDUD
������JRGLQH��X�VNODGX�VD�aO������.RQYHQFLMH���%HaND�NRQYHQFLMD�R�VXNFHVLML�GU¨D�
YD�X�RGQRVX�QD�XJRYRUH��XVYRMHQD�����DYJXVWD�������JRGLQH��D�VWXSLOD�QD�VQDJX���
QRYHPEUD�������JRGLQH��X�VNODGX�VD�aO������.RQYHQFLMH��

���2EOLJDFLRQR�SUDYR� L�RS^WD� WHRULMD�REOLJDFLMD�X�RNYLUX�HYURSVNH�IDPLOLMH
SUDYD��GROD]L�X�UHG�QDMVWDULMLK�SUDYQLK�GLVFLSOLQD��-R^�RG�SUYLK�SLVDQLK�L]YRUD�SUD�
YD�X�VWDURP�YHNX��VYH�GR�QD^HJ�YUHPHQD��REOLJDFLRQR�SUDYR�SUDWL�L�UHJXOL^H�SUR�
PHW�PDWHULMDOQLK�L�LQWHOHNWXDOQLK�GREDUD��9HOLNL�EURM�SULQFLSD�L�SUDYLOD�SRVWDYOMHQ
MH�MR^�X�YUHPH�YODGDYLQH�ULPVNRJ�SUDYD��8WLFDM�RYRJD�SUDYD�QD�PDWHULMX�REOLJDFL�
MD�MH�RS^WHSR]QDW��6DYUHPHQR�REOLJDFLRQR�SUDYR�X�HYURSVNLP�]HPOMDPD�QDVOHGLOR
MH�aLWDYR�ERJDWVWYR�LQVWLWXFLMD��QDaHOD�L�SUDYLOD�REOLJDFLRQRJ�SUDYD�SRVWDYOMHQLK�L
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L]JUD_HQLK�MR^�X�ULPVNRP�SUDYX��$OL��WD�HYROXFLMD��SRUHG�NODVLaQLK�NDWHJRULMD��GR�
QHOD�MH�L�QDVWDQDN�QRYLK�LQVWLWXFLMD�LOL�SURPHQX�SRVWRMH`LK�

8�VWYDUL��REOLJDFLMD�NDR�QHPLQRYQRVW�VYDNRJ�VRFLMDELOLWHWD�NRML�MH�]DVQRYDQ
QD� WU¨L^QLP� ]DNRQLPD�� SUH¨LYHOD� MH� VYH� YHNRYH�� L� RQD� GDQDV�X�XVORYLPD�YLVRNR
UD]YLMHQH� WU¨L^QH� UD]PHQH�aLQL� MHGDQ�RG�VWXERYD�QD^H�FLYLOL]DFLMH��2QD� MH�VWDOQR
SUD`HQD�RGJRYDUDMX`LP�SUDYQR�WHRULMVNLP�SRJOHGRP��EH]�RE]LUD�QD�UD]OLaLWRVW�MH�
]LaNLK�SRGUXaMD�QD�NRMLPD�VH�MDYOMD�

$NR�VH�]D�RYX�SULOLNX��RVWDYH�SR�VWUDQL�UD]OLaLWH�SUDYQH�^NROH�NRMH�VX�VH�X
SUR^ORVWL�IRUPLUDOH�L�NRMH�VX��EH]�VXPQMH��LPDOH�XWLFDMD�QD�L]JOHG�NRGLILNRYDQRJ
REOLJDFLRQRJ�SUDYD��PR¨H�VH�UH`L�GD�MH�VWYRUHQD�MHGQD�RS^WD�WHRULMD�REOLJDFLMD�NR�
MD�VH�NDUDNWHUL^H�YLVRNLP�VWHSHQRP�XRS^WDYDQMD�NRQNUHWQLK�REOLJDFLRQLK�RGQRVD�
,QVWUXPHQWL�RYH�WHRULMH�VX�UHaL�L�SRMPRYL�X�NRMLPD�MH�XWLVQXWD�L�NRQGHQ]RYDQD�YH�
NRYQD�HYROXFLMD�SUDYQH�PLVOL� QD� SODQX�SUDYQRJ� UHJXOLVDQMD�RGQRVD� L]PH_X�GYH
RGUH_HQH�VWUDQH�QD�RVQRYX�NRJD� MH� MHGQD�VWUDQD�RYOD^`HQD�GD�]DKWHYD�RG�GUXJH
RGUH_HQR�SRQD^DQMH�¤�GDUH��IDFHUH�L�QRQ�IDFHUH�

5Ha�MH�R�MHGQRP�ERJDWRP�VNXSX�DSVWUDNWQLK�SUDYLOD��]D�UD]OLNX�RG�L]YRUQRJ
DQJORVDNVRQVNRJ�SUDYD��QDVWDOLK�LQGXNWLYQLP�PHWRGRP��WDNR�GD�VX�NRQNUHWQL�RE�
OLJDFLRQL� RGQRVL� X� RS^WRM� WHRULML� REOLJDFLMD� SUHGVWDYOMHQL� XRS^WHQLP� IRUPXODPD�
NRML�VX��SUHPD�RGUH_HQLP�NULWHULMXPLPD��VLVWHPDWL]RYDQL�X�^LUH�L�X¨H�FHOLQH�

7R�MH�SROMH�MDVQLK��DOL�XRS^WHQLK�SRMPRYD��SROMH�QD�NRPH�SUDYQD�ORJLND��SR
QDaLQX�PDWHPDWLaDUD�� GRELMD� VYRMH� SUDYR�PHVWR�� $OL�� QH� VDPR� SUDYQD� ORJLND� X
MHGQRP�XVNRP�L�SUDYQRWHKQLaNRP�VPLVOX��YH`�L�X�VPLVOX�VD]QDQMD�GD�SUDYLOD�REOL�
JDFLRQRJ�SUDYD�GROD]H�NDR�L]UD]�WHNRYLQH�SUDYQH�QDXNH��L�NDR�L]UD]�SRWUHED�¨LYR�
WD�L�SUDNVH�VD�VYLP�VSHFLILaQRVWLPD�RGUH_HQH�SUDYQH�]DMHGQLFH�

��� 6D� ]DGDWNRP� VSR]QDMH� SUDYD� L� QMHJRYRJ� SURXaDYDQMD�� LVWRULMD� SUDYD� L
SUDYQH�QDXNH�QDP�JRYRUL�GD�MH�VYDND�YHOLND�NRGLILNDFLMD�L]�REODVWL�SULYDWQRJ�SUD�
YD��ELOD�L]JUD_LYDQD�SRG�VQD¨QLP�XWLFDMHP�SUDYQH�QDXNH�NRMD�MH�X�NRGLILNDFLML�YL�
GHOD� L� SRYRG� L� LQVSLUDFLMX� ]D� VYRM� UD]YRM��7R� MH�ELR� VOXaDM� VD� VYLP� W]Y��YHOLNLP
NRGLILNDFLMDPD�JUD_DQVNRJ�SUDYD��QDURaLWR�X�;,;�YHNX��SD�VYH�GR�GDQDV��3RPH�
QLPR�QDM]QDaDMQLMH� ¤�)UDQFXVNL� JUD_DQVNL� ]DNRQLN� ��������$XVWULMVNL� JUD_DQVNL
]DNRQLN���������1HPDaNL�JUD_DQVNL�]DNRQLN���������L�WR�UHGRP�VYH�GR�QDMQRYLMLK
NRGLILNDFLMD��3RPHQLPR�MR^�L�UDG�NRML�MH�X�WRNX�L]UDGH�SURMHNWD�&LYLOQRJ�NRGHNVD
]D�(YURSX��JGH�MH�SUDYQD�QDXND��VD�VYRMLP�L]JUD_HQLP�NDWHJRULMDPD��DQJD¨RYDQD
GD�X�DPELMHQWX�HYURSVNH�SUDYQH�FLYLOL]DFLMH�VDaLQL�WHNVW�WRJ�SUHGORJD�

���=DNRQ�R�REOLJDFLRQLP�RGQRVLPD�]D�VNRUR����JRGLQD�NROLNR�VH�SULPHQMX�
MH��X� VWUXaQRM� L� QDXaQRM� MDYQRVWL�� NDNR�X�]HPOML� WDNR� L� HYURSVNRM� IDPLOLML�SUDYD�
RFHQMHQ�MH��NDR�^WR�MH�YH`�QDJOD^HQR��NDR�YHRPD�XVSHOD�NRGLILNDFLMD�REOLJDFLRQRJ
SUDYD�]DVQRYDQD�QD�NODVLaQLP�NDWHJRULMDPD�SR]QDWLP�X�HYURSVNLP�NRGLILNDFLMD�
PD�L�WHNRYLQDPD�SUDYQH�QDXNH�L�SRWUHEH�SUDNVH��7D�RFHQD�MH�GDWD�RG�VWUDQH�QHV�
SRUQLK� DXWRULWHWD�� L� RQD� MH� SXEOLNRYDQD� X� UD]QLP� aDVRSLVLPD� L� ]ERUQLFLPD�� ,VWX

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



RFHQX�MH�GDOD�L�6YHWVND�EDQND�]D�REQRYX�L�UD]YRM�NRMD�MH�REMDYLOD�HODERUDW�R�SUDY�
QRM�UHIRUPL�X�6UELML�L�&UQRM�*RUH��JGH�VWRML��]D�UD]OLNX�RG�GUXJLK�]DNRQD��GD�=D�
NRQ� R� REOLJDFLRQLP� RGQRVLPD� QH� ]DKWHYD� YH`H�PRGLILNDFLMH� X� VPLVOX� L]PHQD� L
GRSXQD�

6�GUXJH�VWUDQH��LVWL�]DNRQ�VH�SULPHQMXMH�X�ELY^LP�UHSXEOLNDPD�-XJRVODYLMH�
EH]�YH`LK�L]PHQD��1DM]DG��NDGD�VH�SRUHGH�RGUHGEH�=DNRQD�R�REOLJDFLRQLP�RGQR�
VLPD�VD�RGUHGEDPD�1DaHOD�HYURSVNRJ�XJRYRUQRJ�SUDYD��PR¨H�VH�NRQVWDWRYDWL�GD
PH_X�QMLPD�QHPD�VX^WLQVNLK�UD]OLND��D�X�PQRJLP�RGUHGEDPD�=DNRQ�R�REOLJDFLR�
QLP�RGQRVLPD�ELR�MH�SUHWHaD�1DaHOLPD�HYURSVNRJ�XJRYRUQRJ�SUDYD��1DUDYQR��WR
MR^� QH� ]QDaL� GD� VH� RQ� QH� PR¨H� GRSXQMDYDWL�� MH� QL� MHGDQ� ]DNRQ� QLMH� RNRYDQ� X
YHaQRVWL�

���6DYUHPHQD�SUDYD��NDR�QHNX�YUVWX�NRUHNWXUH�WHKQL]LUDQLK�SUDYQLK�SUDYLOD
NRMD�PRJX�GRYHVWL�GR�QHSUDYLaQLK�LVKRGD��VXPPXP�LXV�VXPPD�LQLXULD��KDUG�FD�
VHV���SUHGYL_DMX�X�L]YHVQLP�VOXaDMHYLPD�L�SULPHQX�SUDYLOD�VDYHVQRVWL�L�SR^WHQMD�
GREULK�RELaDMD��SUDYLaQRVWL�

.UR]�RGUHGEH�R�RVQRYQLP�QDaHOLPD��NDR�L�NUR]�PQRJH�GUXJH�NRQNUHWQH�RG�
UHGEH�GHR�R�REOLJDFLMDPD�]DGU¨DR�EL�WULKRWRPLMX�SRMPRYD��SUDYLaQRVW��VDYHVQRVW�L
SR^WHQMD�� GREUL� RELaDML�� NRMD� VOX¨L� NDR� NRUHNFLMD� W]Y�� WYUGLK� VOXaDMHYD� RGQRVQR
aYUVWLK�SUDYQLK�QRUPL��NRMH�X�L]YHVQLP�VLWXDFLMDPD�QLVX�X�VWDQMX�GD�RVWYDUH�]DK�
WHY�GD�VH�QD�VWYDUQR�MHGQDNH�VOXaDMHYH�LPD�GD�SULPHQL�LVWL�SRVWXSDN�L�LVWR�SUDYLOR�
NDNR�WR�QDOD¨H�NRPXWDWLYQD�L�GLVWULEXWLYQD�SUDYGD�

(YROXFLMD�SUDYD�SR]QDMH�EURMQH�QDSRUH�GD�VH�XEOD¨L�RYD�PRJX`D�RVREHQRVW
aYUVWH�QRUPH��SRaHY�RG�ULPVNRJ�SUHWRUD��SD�VYH�GR�VXGRYD�SUDYLaQRVWL��(TXDOLW\��
0H_XWLP��SRVWRML�RSDVQRVW�GD�VH�SUH_H�JUDQLFD�aLMD�EL�SRWYUGD�XJUR¨DYDOD�SUDYQX
VLJXUQRVW� L� SRVWXSDN� SULPHQH� ]DNRQD�� 2WXGD�� QD� VXGVNRM� SUDNVL� MH� RGJRYRUQD
GX¨QRVW�GD�SULOLNRP�NRQNUHWQH�SULPHQH�SRPHQXWLK�SUDYLOD�SURQD_H�WDNYD�UH^HQMD
NRMD� MH�QH`H�VYRGLWL�QD�RELaDQ�DXWRPDWL]DP��DOL�NRMD� MH�QH`H�QL�WUDQVIRUPLVDWL�X
L]YRUQR� VWYDUDQMH� SUDYD�� MHU� QDaHOR� OHJDOLWHWD�PRUD�RVWDWL� X� FHQWUX� ]ELYDQMD��7R
]QDaL��GD�RGUHGEH�R�SULPHQL�SRPHQXWLK�PHWDSUDYQLK�PHULOD��QH�WUHED�SUDWLWL�SRJ�
OHGRP� HJ]HJH]H�� GDNOH�� SRJOHGRP�NRML� MH� RNXSLUDQ� VDPR� VORYRP�]DNRQD� L� NRML
]ERJ�WRJD�QLMH�X�VWDQMX�GD�YLGL�GXK�L�VPLVDR�]DNRQD��8SUDYR�]ERJ�VYHJD�RYRJD�
PRGHUQH� NRGLILNDFLMH� SR]QDMX� YH`L� EURM� SR]LYDQMD� QD�PHWDSUDYQH� NULWHULMXPH�X
RGQRVX�QD�NRGLILNDFLMH�L]�GDOHNH�SUR^ORVWL��'REDU�SULPHU�X�WRP�VPLVOX�SUHGVWDYOMD
^YDMFDUVNL�=DNRQ�R�REOLJDFLMDPD�

���,GHMD�R�MHGLQVWYHQRP�UHJXOLVDQMX�REOLJDFLRQLK�RGQRVD��EH]�RE]LUD�QD�UD]�
OLaLWRVW�VWDWXVD�VXEMHNDWD�WRJ�RGQRVD��QLMH�QRYD��2QD�]QDaL�GD�]DNRQ�R�REOLJDFLR�
QLP� RGQRVLPD� GRQRVL� SUDYLOD� NRMD� X� QDaHOX� SRGMHGQDNR� YD¨H�� NDNR� ]D� RGQRVH
L]PH_X�IL]LaNLK�OLFD�� WDNR�L�]D�RGQRVH�L]PH_X�SUDYQLK�OLFD��NDR�L�]D�PH_XVREQH
RGQRVH�VYLK�RYLK�OLFD��6DPR�RQGD��NDGD�WR�SULURGD�NRQNUHWQRJ�SLWDQMD�QDOD¨H��]D�
NRQ�WUHED�GD�SUHGYLGL�SRVHEQD�SUDYLOD�]D�MHGQX�RG�JRUH�SRPHQXWLK�JUXSD�RGQRVD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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3ROD]L�VH�RG�WRJD��GD�REODVW�SURPHWD�UREH�L�XVOXJD��YH`�SR�VDPRP�VYRP�NDUDNWH�
UX��RPRJX`DYD�GD�X�SUHWH¨QRP�GHOX�EXGH�UHJXOLVDQD�MHGLQVWYHQLP�SUDYLOLPD�=D�
NRQD�R�REOLJDFLRQLP�RGQRVLPD��0QRJD�SUDYLOD�NRMD� VX� VH�X�GRVDGD^QMRM�SUDNVL
LVNULVWDOLVDOD� X� RYRP�GRPHQX� LVND]XMX� WHQGHQFLMX�RS^WLK� SUDYLOD�� X]� UD]XPOMLYD
RGVWXSDQMD��0H_XWLP��X�SUR^ORVWL��D�GDQDV�X�]QDWQRP�EURMX�]HPDOMD��REODVW�WUJR�
YLQVNRJ�SURPHWD� UHJXOL^H� VH�SRVHEQRP�NRGLILNDFLMRP��QSU��X�)UDQFXVNRM��&RGH
GH�FRPPHUFH�RG�������JRGLQH��X�1HPDaNRM��$OOJHPHLQHV�'HXWVFKH�+DQGHOVJH�
VHW]EXFK�RG�������JRGLQH���^WR�MH�NDUDNWHULVWLaQR�L�]D�RYR�SRGQHEOMH�X�NRPH�VX�X
GUXJRM�;,;� YHND� ELOL� GRQHVHQL� WUJRYLQVNL� ]DNRQLFL� ]D� SRMHGLQH� WHULWRULMH�� 2YDM
GXDOLWHW�]DNRQVNLK�UH¨LPD�SUDYGDR�VH�aLQMHQLFRP�GD�REOLJDFLRQL�RGQRVL�X�WUJRYLQ�
VNRP�SURPHWX��SRUHG�]DMHGQLaNLK�FUWD��LVSROMDYDMX�WROLNL�VWHSHQ�VSHFLILaQRVWL��GD
LK�WUHED�SRVHEQR�UHJXOLVDWL�

,SDN��QHND�VDYUHPHQLMD�SUDYD�SULKYDWDMX�SULQFLS�MHGLQVWYHQRJ�UHJXOLVDQMD��L
X�WRP�VPLVOX�WUHED�SRVHEQR�LVWD`L�^YDMFDUVNL�=DNRQLN�R�REOLJDFLMDPD��NDR�L�=DNRQ
R�REOLJDFLRQLP�RGQRVLPD�-XJRVODYLMH�L]�������JRGLQH��1DaHOD�(YURSVNRJ�XJRYRU�
QRJ�SUDYD��X�SRJOHGX�SROMD�SULPHQH��SUHGYL_DMX�GD�VH�RQD�SULPHQMXMX�NDR�RS^WD
SUDYLOD�XJRYRUQRJ�SUDYD�(8��SRG�XVORYRP�GD�VX�VWUDQNH�SUHGYLGHOH�QMLKRYX�SUL�
PHQX��3UL�WRPH��QH�SUDYL�VH�UD]OLND�SR�RVQRYX�WUJRYLQVNRJ�LOL�GUXJRJ�VWDWXVD��^WR
]QDaL�GD�VX��VD�WRJ�VWDQRYL^WD��SULKYDWLOD�SULQFLS�MHGLQVWYHQRJ�UHJXOLVDQMD��,VWR�VWD�
QRYL^WH�]DX]LPD�L�.RQYHQFLMD�81�R�XJRYRULPD�R�PH_XQDURGQRM�SURGDML�UREH�RG
������ �%HaND� NRQYHQFLMD�� NRMD� SUHGYL_D�� GD� QL� GU¨DYOMDQVWYR� XJRYRUQLK� VWUDQD�
NDR�QL�JUD_DQVNL�LOL� WUJRYDaNL�NDUDNWHU�VWUDQD�LOL�XJRYRUD��QH�X]LPDMX�VH�X�RE]LU
SULOLNRP�SULPHQH�RYH�NRQYHQFLMH�

.DR�^WR�VH�YLGL��VDYUHPHQD�WHQGHQFLMD�LGH�X�SUDYFX�MHGLQVWYHQRJ�UHJXOLVD�
QMD�� GDNOH�� GD� VH� MHGQLP�]DNRQRP�UHJXOL^X�QD� MHGLQVWYHQ�QDaLQ� VYL�XJRYRUL�EH]
RE]LUD�GD�OL�VX�RQL�WUJRYDaNRJ�LOL�JUD_DQVNRJ�NDUDNWHUD��3UL�WRPH��YD¨QR�MH�QDSR�
PHQXWL��GD�VH�X�WRM�KLSRWH]L��PRUD��SUYR�QD�RS^WL�QDaLQ��SURNODPRYDWL�SULQFLS�MH�
GLQVWYHQRJ� UHJXOLVDQMD�� VD� UH]HUYRP� GD� VH� X� SRMHGLQLP�� ]DNRQRP� SUHGYL_HQLP
VOXaDMHYLPD��RGVWXSD�RG�WRJ�SULQFLSD��D�]DWLP�GD�VH�X�EURMQLP�XJRYRUQLP�VLWXDFL�
MDPD�SUHGYLGL�RGJRYDUDMX`H�SUDYLOR�NRMH�VH�RGQRVL�VDPR�QD�WUJRYLQVNH�XJRYRUH�

���3RVWDYOMD�VH�SLWDQMH�GD�OL�WUHED�'LUHNWLYH�(8�R�UD]OLaLWLP�SLWDQMLPD��aHVWR
L�WHKQLaNRP��XQRVLWL�X�*=��8NROLNR�MH�RGJRYRU�SRWYUGDQ��RQGD�QDVWDMH�SLWDQMH�X
NRMRM�PHUL�WHNVW�'LUHNWLYH�WUHED�XQRVLWL�X�*=�¤�GD�OL�VDPR�X�VPLVOX�VPHUQLFD�LOL�X
^LUHP�VPLVOX��LQ�H[WHQVR���2GJRYRU�QD�SRVWDYOMHQR�SLWDQMH��aLQL�VH��QH�PR¨H�ELWL
MHGLQVWYHQ�]D�VYH�SUDYQH�VLWXDFLMH�NRMH�aLQH�SUHGPHW�RGJRYDUDMX`H�GLUHNWLYH��$NR
VH�GLUHNWLYD�QH�RGQRVL�QD�WHKQLaND�SLWDQMD��YH`�]DKYDWD�VX^WLQVNR�L�SULQFLSLMHOQR
RSUHGHOMHQMH�SRYRGRP�QHNH�XVWDQRYH�JUD_DQVNRJ�SUDYD��RQGD�EL��VOHGH`L�SULYUHG�
QH� WRNRYH�(YURSVNH�XQLMH�� L�*=�WUHEDOR�EL�GD�QD�VYRM�QDaLQ� LVND¨H� L�QRUPLUD� WX
SUDYQX� VLWXDFLMX� X� VPLVOX� WUDMQRJ� UH^HQMD�� QH� RED]LUX`L� VH� QD� WUHQXWQH� SRWUHEH
WU¨L^QH� VLWXDFLMH� X� RGUH_HQRM� REODVWL� SULYUHGQRJ� ¨LYRWD�� ^WR� WUHED� GD� EXGH� SUH�
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SX^WHQR� LOL�SRVHEQLP�]DNRQVNLP� LOL�SRG]DNRQVNLP�DNWLPD��1D� WDM�QDaLQ��NRUSXV
VDYUHPHQRP�OH[�PHUFDWRULD��NDR�]ELUQL�LPHQLWHOM�]D�VYH�L]YRUH�PH_XQDURGQRJ�WU�
JRYDaNRJ� SUYD�� GRELMD� QRYX� L� ^LUX� VDGU¨LQX�� LQVSLULVDQX� L� YR_HQX� NULWHULMXPRP
LGHQWLWHWD�L�LQWHJULWHWD�WU¨L^QH�SULYUHGH�X�RNYLUX�(YURSVNH�XQLMH��2YR�WLP�SUH��MHU
NRGLILNDWRUVNL� DNW�SUHGVWDYOMD� WUDMQL� L]YRU�SUDYD� L� VSRPHQLN�NXOWXUD� MHGQRJ�YUH�
PHQD�NRML� QH� WUHED�GD�EXGH�SRGOR¨DQ�aHVWLP� L]PHQDPD�VLWQLMLK�NDSLODUD� WU¨L^QH
UD]PHQH�URED�L�XVOXJD��^WR�MH�XSUDYR�GRPHQ�VPHUQLFD�L�XSXWVWDYD�LOL�QDORJD�SRG�
]DNRQVNLK�DNDWD�NRML�VH�EU¨H�L�HILNDVQLMH�SULODJR_DYDMX�GLQDPLFL�WU¨L^QLK�RGQRVD�

&LOM�GLUHNWLYD�QLMH�QMLKRYR�SUHSLVLYDQMH��YH`�SULODJR_DYDQMH�RS^WHJ�]DNRQR�
GDYVWYD�GU¨DYD�aODQLFD��LQWHQFLMRP�L]�GLUHNWLYD��5D]XPH�VH��GD�RYR�SULODJR_DYD�
QMH� WUHED� GD� YU^H� L� RQH� HYURSVNH� ]HPOMH� NRMH� QLVX� aODQLFH� (8�� DOL� NRMH� VH� X
SHULRGX�WUDQ]LFLMH�QD�HNRQRPVNRP�L�SUDYQRP�SODQX�WDNR�RUJDQL]XMX�GD�MHGQRJD
GDQD�L�RQH�SRVWDQX�aODQRYL�(YURSVNH�XQLMH��WH�YHOLNH�HYURSVNH�SRURGLFH�QDURGD�

���6�RE]LURP�QD�WR�GD�SRVWRMH�EURMQH�NRQYHQFLMH�8MHGLQMHQLK�QDFLMD�L�QMHQLK
VWUXaQLK�WHOD��NDR�L�NRQYHQFLMH�UHJLRQDOQRJ�NDUDNWHUD��SRVHEQR�HYURSVNH�NRQYHQ�
FLMH��D�NRMH�VH�RGQRVH�QD�PDWHULMX�JUD_DQVNRJ�SUDYD��SRVWDYOMD�VH�SLWDQMH�QMLKRYRJ
RGQRVD�SUHPD�*=��'UXJLP�UHaLPD��GD�OL�*=�PRUD�VDGU¨DYDWL�RGUHGEH�RGJRYDUD�
MX`LK�NRQYHQFLMD�L�GD�OL�UH^HQMD�NRQYHQFLMD�VPHMX�ELWL�X�VXSURWQRVWL�VD�UH^HQMLPD
GRPD`HJ�]DNRQD��=D�UD]OLNX�RG�XWLFDMD�GLUHNWLYD�81��RYGH�VH�PRUD�SUDYLWL�UD]OLND
L]PH_X�UDWLILNRYDQH�L�QHUDWLILNRYDQH�NRQYHQFLMH��8NROLNR�MH�MHGQD�NRQYHQFLMD�UD�
WLILNRYDQD��RQGD�RQD�SRVWDMH�VDVWDYQL�GHR�XQXWUD^QMHJ�SUDYQRJ�SRUHWND�L�VKRGQR
VH�SULPHQMXMH�NDR�]DNRQ��6WYDU�MH�]DNRQRGDYQH�SROLWLNH�L�WHKQLNH�GD�L]QD_H�RGJR�
YDUDMX`D�SUDYQD�VUHGVWYD�]D�SULPHQX�UDWLILNRYDQH�NRQYHQFLMH��0H_XWLP��XNROLNR
VX�UH^HQMD�RGUH_HQH�NRQYHQFLMH�VXSURWQD�RGJRYDUDMX`HP�GRPD`HP�]DNRQX��WDGD�
SR�MHGQRP�YODGDMX`HP�PL^OMHQMX��WUHED�SULPHQLWL�RGUHGEH�NRQYHQFLMH�NDR�RS^WLML
SUDYQL�DNW��UD]XPH�VH��XNROLNR�QLMH�8VWDYRP�GUXNaLMH�RGUH_HQR��8�WRP�VOXaDMX�QD
]DNRQRGDYFX� MH� GX¨QRVW� GD� L]YU^L� RGUH_HQR� XVNOD_LYDQMH� L� KDUPRQL]DFLMX� XQXW�
UD^QMLK� SURSLVD� VD� UH^HQMLPD� UDWLILNRYDQH� NRQYHQFLMH�� 1DSURWLY�� XNROLNR� QHND
PH_XQDURGQD�NRQYHQFLMD�QLMH� UDWLILNRYDQD�RG�VWUDQH�RGJRYDUDMX`H�GU¨DYH��RQGD
RGUHGEH�WDNYH�NRQYHQFLMH�SUDYQR�QH�REDYH]XMX�GRPD`HJ�]DNRQRGDYFD�X�VPLVOX
GD�VX�WH�RGUHGEH�VDVWDYQL�GHR�XQXWUD^QMHJ�]DNRQRGDYVWYD��DOL�RQH�PRJX�ELWL��aHV�
WR�L�MHVX��SXWRND]�ND�XQLYHU]DOQLP�LOL�UHJLRQDOQLP�UH^HQMLPD�SRMHGLQLK�SUDYQLK�SL�
WDQMD�� 6YH� X� VYHPX�� WR� ]QDaL�� GD� EL� UH^HQMD� X� SRJOHGX� RQLK� SLWDQMD� NRMD� VX
UHJXOLVDQD�RGJRYDUDMX`LP�NRQYHQFLMDPD��WUHEDOR�LVSLWDWL�VD�VWDQRYL^WD�NRQNUHWQH
UDWLILNDFLMH��NDR�L�VD�VWDQRYL^WD�KDUPRQLMH�LOL�GLVKDUPRQLMH�UH^HQMD�WDNYH�NRQYHQ�
FLMH�VD�SUHGOR¨HQLP�UH^HQMLPD�
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���2WYRUHQD�SLWDQMD�RS^WHJ�GHOD
REOLJDFLRQRJ�SUDYD

���'(),1,&,-$�2%/,*$&,212*�2'126$
,�261291$�1$A(/$

.RG�L]UDGH�VYDNRJ�]DNRQD��D�SRVHEQR�NRG�L]UDGH�NRGHNVD�]DNRQD��SRVWDYOMD
VH�SLWDQMH��NROLNR�]DNRQRGDYDF�WUHED�GD�VH�NRULVWL�XG¨EHQLaNLP�GHILQLFLMDPD�L�GD
LK�WUDQVIRUPL^H�X�]DNRQVNH�QRUPH�NDR�OH[�LPSHUIHFWDH�

8SRWUHED�XG¨EHQLaNLK�GHILQLFLMD�X�]DNRQRGDYQH�VYUKH��QHNDGD�MH��QH�VDPR
NRULVQD��YH`�L�QHRSKRGQD�UDGL�UD]XPHYDQMD�NRQNUHWQLK�SUDYQLK�VLWXDFLMD�NRMH�VX
REXKYD`HQH�RGJRYDUDMX`RP�GHILQLFLMRP��0H_XWLP��X�WRPH�VH�QH�VPH�SUHWHULYDWL�
MHU�]DNRQ�QH�PR¨H�ELWL�VSLVDN�OHSLK�WHRULMVNLK�GHILQLFLMD��YH`��SUH�VYHJD��VQDEGH�
YHQ�HILNDVQLP�SUDYQLP�QRUPDPD�VD�KLSRWH]RP��GLVSR]LFLMRP�L�VDQNFLMRP��2WXGD�
GHILQLFLMH�WUHED�GD�EXGX�]DGU¨DQH�VDPR�NRG�YHOLNLK�XVWDQRYD��NDR�^WR�VX�QSU��NUL�
YLFD�� ^WHWD�� RSDVQD� VWYDU� LOL�PR¨GD� MR^�QHND� NUXSQD�XVWDQRYD� ]D�NRMX� VH�YH]XMH
aLWDY�VSHNWDU�SRMHGLQDaQLK�SUDYQLK�QRUPL�

=DWR�VH�SRVWDYOMD�SLWDQMH�GD�OL�X�*UD_DQVNL�]DNRQLN��QD�SRaHWNX�GHOD�R�REOL�
JDFLRQLP�RGQRVLPD��XQHWL�GHILQLFLMX�REOLJDFLMD�

1DYHGHQD�GLOHPD�MH�ELOD�SULVXWQD�X�YUHPH�GRQR^HQMD�=22��D�QDURaLWR�NDGD
MH�RYDM�=DNRQ�GR¨LYHR�VYRMX�QH]QDWQX�PRGLILNDFLMX�������JRG��7DGD�VH�QLMH�LQVLV�
WLUDOR�QD�SUHGORJX�GD�VH�XQHVH�RGJRYDUDMX`D�GHILQLFLMD�REOLJDFLMD�

0H_XWLP��X�EXGX`HP�*UD_DQVNRP�]DNRQLNX�aLML�`H�NRULVQLFL��]ERJ�QMHJR�
YRJ�XQLYHU]DOQRJ�VDGU¨DMD��ELWL�^LURN�NUXJ�SUDYQLK�L�IL]LaNLK�OLFD��LPD�UD]ORJD�GD
VH�WD�GHILQLFLMD�L]�HGXNDWLYQLK�L�SUDNWLaQLK�UD]ORJD�XQHVH�X�*UD_DQVNL�]DNRQLN�

1D�RVQRYX�JRUH�L]OR¨HQRJ��D�LPDMX`L�X�YLGX�SRVWRMH`L�WHNVW�=DNRQD�R�REOL�
JDFLRQLP� RGQRVLPD� �aO�� �¤����� SURI�� GU� 6ORERGDQ� 3HURYL`� MH� XaLQLR� SUHGORJ� GD
RQDM�GHR�*UD_DQVNRJ�]DNRQLND�NRML�EL�ELR�SRVYH`HQ�REOLJDFLMDPD��X�VYRP�XYRG�
QRP�GHOX��2VQRYQD�QDaHOD��VDGU¨L�VOHGH`H�RGUHGEH��RG��¤����

2EOLJDFLRQL�RGQRV
AODQ���

2YLP� ]DNRQRP�XUH_XMX� VH� SUDYQL� RGQRVL� L]PH_X�GYH� RGUH_HQH� VWUDQH� QD
RVQRYX� NRMLK� MH� MHGQD� VWUDQD� �SRYHULODF�� RYOD^`HQD� GD� ]DKWHYD� RG� GUXJH� VWUDQH

���



�GX¨QLN��RGUH_HQR�GDYDQMH��aLQMHQMH�LOL�X]GU¨DYDQMH�RG�QHaHJD�^WR�EL�LQDaH�LPDOD
SUDYR�GD�aLQL��D�GUXJD�VWUDQD�MH�GX¨QD�GD�WR�LVSXQL�

2VQRYL�QDVWDQND
AODQ���

2EOLJDFLRQL� RGQRVL� QDVWDMX� L]�XJRYRUD�� SURX]URNRYDQMD� ^WHWH�� VWLFDQMD�EH]
RVQRYD�� SRVORYRGVWYD� EH]� QDORJD�� MHGQRVWUDQH� L]MDYH� YROMH� L� GUXJLK� ]DNRQRP
XWYU_HQLK�aLQMHQLFD�

6WUDQH�X�REOLJDFLRQLP�RGQRVLPD
AODQ���

����6WUDQH�X�REOLJDFLRQLP�RGQRVLPD�PRJX�ELWL�IL]LaND�L�SUDYQD�OLFD�
����6WUDQH�X�REOLJDFLRQLP�RGQRVLPD�VX�UDYQRSUDYQH�

6DYHVQRVW�L�SR^WHQMH
AODQ���

����8�]DVQLYDQMX�REOLJDFLRQLK�RGQRVD�L�RVWYDULYDQMX�SUDYD�L�REDYH]D�L]�WLK
RGQRVD�VWUDQH�VX�GX¨QH�GD�VH�SULGU¨DYDMX�QDaHOD�VDYHVQRVWL�L�SR^WHQMD�

����6WUDQH�QH�PRJX�RYX�GX¨QRVW�LVNOMXaLWL�LOL�RJUDQLaLWL�
$XWRQRPLMD�YROMH

AODQ���
���� 6WUDQH� X� REOLJDFLRQLP� RGQRVLPD� VX� VORERGQH�� X� JUDQLFDPD� SULQXGQLK

SURSLVD��MDYQRJ�SRUHWND�L�GREULK�RELaDMD��GD�VYRMH�RGQRVH�XUHGH�SR�VYRMRM�YROML�
���� 6WUDQH� PRJX� VYRMH� REOLJDFLRQH� RGQRVH� XUHGLWL� GUXJDaLMH� QHJR� ^WR� MH

RYLP�]DNRQRP�RGUH_HQR��DNR�L]�SRMHGLQH�RGUHGEH�RYRJ�]DNRQD�LOL�L]�QMHQRJ�VPL�
VOD�QH�SURL]LOD]L�^WR�GUXJR�

'REUL�SRVORYQL�RELaDML
AODQ���

����6WUDQH�X�REOLJDFLRQLP�RGQRVLPD�GX¨QH�VX�GD�SRVWXSDMX�X�VNODGX�VD�GRE�
ULP�SRVORYQLP�RELaDMLPD

����1D�REOLJDFLRQH�RGQRVH�SULPHQMXMX�VH�X]DQVH�DNR�VX�VWUDQH�X�REOLJDFLR�
QLP�RGQRVLPD�XJRYRULOH�QMLKRYX�SULPHQX�LOL�DNR�L]�RNROQRVWL�SURL]LOD]L�GD�VX�QML�
KRYX�SULPHQX�KWHOH�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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=DEUDQD�]ORXSRWUHEH�SUDYD
AODQ���

=DEUDQMHQR�MH�YU^HQMH�SUDYD�L]�REOLJDFLRQLK�RGQRVD�SURWLYQR�FLOMX�]ERJ�NR�
JD�MH�RQR�]DNRQRP�XVWDQRYOMHQR�LOL�SUL]QDWR�

3URX]URNRYDQMH�^WHWH
AODQ���

6YDNR�MH�GX¨DQ�GD�VH�X]GU¨L�RG�SRVWXSND�NRMLP�VH�PR¨H�GUXJRP�SURX]UR�
NRYDWL�^WHWD�

'X¨QRVW�LVSXQMHQMD�REDYH]D
AODQ���

����6WUDQH�X�REOLJDFLRQLP�RGQRVLPD�GX¨QH�VX�GD�L]YU^H�VYRMX�REDYH]X�L�RG�
JRYRUQH�VX�]D�QMHQR�LVSXQMHQMH�

����2EDYH]D�VH�PR¨H�XJDVLWL�VDPR�VDJODVQR^`X�YROMD�VWUDQD�X�REOLJDFLRQLP
RGQRVLPD�LOL�QD�RVQRYX�]DNRQD�

'X¨QD�SD¨QMD
AODQ����

����6WUDQH�X�REOLJDFLRQLP�RGQRVLPD�GX¨QH�VX�GD�X�L]YU^DYDQMX�VYRMLK�RED�
YH]D�SRVWXSDMX�VD�SD¨QMRP�NRMD�VH�X�SUDYQRP�SURPHWX�]DKWHYD�X�RGJRYDUDMX`RM
YUVWL�REOLJDFLRQLK�RGQRVD��SD¨QMD�GREURJ�GRPD`LQD��RGQRVQR�SD¨QMD�GREURJ�SULY�
UHGQLND��

����6WUDQH�X�REOLJDFLRQLP�RGQRVLPD�GX¨QH�VX�GD�X�L]YU^DYDQMX�REDYH]D�L]
VYRMH�SURIHVLRQDOQH�GHODWQRVWL�SRVWXSDMX�VD�SRYH`DQRP�SD¨QMRP�SUHPD�SUDYLOLPD
VWUXNH�L�RELaDMLPD��SD¨QMD�GREURJ�VWUXaQMDND��

���� 6WUDQH� X� REOLJDFLRQLP� RGQRVLPD� GX¨QH� VX� GD� VH� X� RVWYDULYDQMX� VYRJ
SUDYD�X]GU¨DYDMX�RG�SRVWXSND�NRMLP�EL�VH�RWH¨DOR�L]YU^HQMH�REDYH]H�GUXJH�VWUDQH�

-HGQDNH�YUHGQRVWL
AODQ����

���� 8� ]DVQLYDQMX� L� LVSXQMHQMX� GYRVWUDQR� REDYH]QLK� XJRYRUD� VWUDQH� VH
SULGU¨DYDMX�QDaHOD�MHGQDNH�YUHGQRVWL�X]DMDPQLK�GDYDQMD�

����=DNRQRP�VH�RGUH_XMH�X�NRMLP�VOXaDMHYLPD�QDUX^DYDQMH�WRJD�QDaHOD�SRY�
ODaL�SUDYQH�SRVOHGLFH�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



6KRGQD�SULPHQD
AODQ����

����2GUHGEH�RYRJ�]DNRQD�NRMH�VH�RGQRVH�QD�XJRYRUH�SULPHQMXMX�VH�QD�VYH
YUVWH�XJRYRUD��RVLPD�DNR�]D�XJRYRUH�X�SULYUHGL�QLMH�L]ULaLWR�GUXNaLMH�RGUH_HQR�

����2GUHGEH�RYRJ�]DNRQD�NRMH�VH�RGQRVH�QD�XJRYRUH�VKRGQR�VH�SULPHQMXMX
L�QD�GUXJH�SUDYQH�SRVORYH�

5H^DYDQMH�VSRURYD�QD�PLUDQ�QDaLQ
AODQ����

6WUDQH�X�REOLJDFLRQLP�RGQRVLPD�QDVWRMD`H�GD�VSRURYH�UH^DYDMX�XVDJOD^DYD�
QMHP��SRVUHGRYDQMHP�LOL�QD�GUXJL�PLUDQ�QDaLQ�

���32-$0�35,95('12*�68%-(.7$
2'12612�75*29&$

8�aODQX����� VWDY� ���=22�XQHWD� MH� LQWHUSUHWDWLYQD�RGUHGED�R� WRPH�NRML� VH
XJRYRU�VPDWUD�XJRYRURP�X�SULYUHGL�]D�NRML�=22�SUHGYL_D�SRVHEQD�SUDYLOD��SUH�
GDMD�VWYDUL�QD�aXYDQMH�GUXJRP�OLFX��aO�������VWRSH�XJRYRUQH�NDPDWH��aO�������SUHW�
SRVWDYNH� VROLGDUQRVWL� NRG� GHOMLYLK� REDYH]D�� aO�� ����� SURGDMD� NDG� FHQD� QLMH
RGUH_HQD��aO�������YLGOMLYLK�L�QHYLGOMLYLK�QHGRVWDWDND�SURGDMH�VWYDUL��aO������L�����
NDG�SURGDYDF�GD�NXSFX�YH`X�NROLaLQX��aO�������SURGDMD�SR�X]RUNX�LOL�PRGHOX��aO�
�����NDPDWH�NRG�XJRYRUD�R�]DMPX��aO�������SURGDMD�VWYDUL�]DOR¨HQH�]D�SRWUD¨LYD�
QMH��aO��������NDR�RGVWXSDQMH�RG�]DNRQVNH�NRQFHSFLMH�R�MHGLQVWYHQRP�UHJXOLVDQMX
REOLJDFLRQLK�RGQRVD�EH]�RE]LUD�QD�UD]OLaLWRVW�VWDWXVD�VXEMHNDWD�WLK�RGQRVD�

3RVWDYOMD�VH�SLWDQMH�GD�OL�WUHED�QDSXVWLWL�LQVWLWXW�W]Y��MHGQRVWUDQLK�XJRYRUD�X
SULYUHGL��X�NRMLPD�MH�VDPR�MHGQD�VWUDQD�SULYUHGQL�VXEMHNW���V�RE]LURP�QD�WR�GD�IL�
]LaNR�OLFH��NRMH�QLMH�UHJLVWURYDQL�SULYUHGQL�VXEMHNW��X�����YHNX�QLMH�PQRJR��QHX�
NLML��VXEMHNW�X�RGQRVX�QD�SURIHVLRQDOQH�VXEMHNWH�X�SULYUHGL�

'HILQLFLMD� WUJRYDaNRJ�SRVOD�� VXEMHNWLYQD� LOL� REMHNWLYQD� �LOL�PH^RYLWD�� VXE�
MHNWLYQR�REMHNWLYQD��NDNYX�SULKYDWDMX�QHNL�PRGHUQL�]DNRQL���VDPD�SR�VHEL�XND]X�
MH�QD�]QDaDM�RYLK�VSHFLMDOL]RYDQLK�SRVORYD�X�RGQRVX�QD�JUD_DQVNRSUDYQH�SRVORYH�
2YR�QH]DYLVQR�RG�WRJD�GD�OL�VH�WUJRYDaNL�SRVORYL�UHJXOL^X�X�SRVHEQRP�]DNRQLNX
RGYRMHQRP� RG� JUD_DQVNRJ� ]DNRQLND� �)UDQFXVND�� 1HPDaND�� >SDQLMD�� 3RUWXJDO�
+RODQGLMD��YH`LQD�]HPDOMD�/DWLQVNH�$PHULNH�L�$IULNH��LOL�SDN�X�MHGLQVWYHQRP�]D�
NRQLNX��>YDMFDUVND��,WDOLMD��(QJOHVND���'YRMQRVW�UHJXODWLYH�WUJRYDaNLK�L�JUD_DQV�
NLK�SRVORYD��aLML�MH�URGRQDaHOQLN�)UDQFXVND��&RGH�FLYLO��&RGH�GH�FRPPHUFH���^WR
MH�VYRMHYUHPHQR�SULKYDWLOD�L�6UELMD��*UD_DQVNL�]DNRQLN������L�7UJRYDaNL�]DNRQLN
�������QLMH�XVSHOD�L�VYH�PDQMH�XVSHYD�GD�QD�PDWHULMDOQRP�SODQX�]DVQXMH�SRWSXQR
RGYRMHQD�SUDYLOD�]D�OLFD�NRMD�VH�SURIHVLRQDOQR�EDYH�WUJRYDaNLP�SRVORYLPD��SUDY�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



QD�LOL�IL]LaND��X�RGQRVX�QD�OLFD�NRMD�VH�WDNYLP�SRVORYLPD�LOL�QH�EDYH�LOL�VH�EDYH
VSRUDGLaQR��JUD_DQL�¤�IL]LaND�OLFD��

'YRMQRVW�UHJXODWLYH�JUD_DQVNLK�L�WUJRYDaNLK�SRVORYD��VDPD�SR�VHEL��L]R^WUL�
OD�MH�SRWUHEX�]D�VSHFLILaQLP�VWDWXVQLP�IRUPDPD�RUJDQL]RYDQMD�OLFD�NRMD�VH�EDYH
WUJRYDaNLP� SRVORYLPD� �WUJRYFL� L� WUJRYDaND� GUX^WYD��� NDR� L� ]D� VSHFLMDOL]RYDQLP
VXGRYLPD��GU¨DYQLP�LOL�L]ERUQLP��DUELWUD¨H�L�VOLaQR���,�RYGH��PH_XWLP��QHPD�SD�
UDOHOL]PD�L]PH_X�GYRMQH�UHJXODWLYH�WUJRYDaNLK�L�JUD_DQVNLK�SRVORYD�L�VSHFLMDOL]R�
YDQLK�WUJRYDaNLK�VXGRYD��NDNR�EL�WR�SR�ORJLFL�VWYDUL�L]JOHGDOR��7DNR�LPD�SULPHUD
GYRMQH�UHJXODWLYH�L�VSHFLMDOL]RYDQLK�WUJRYDaNLK�VXGRYD�X�RGQRVX�QD�VXGRYH�RS^WH
�JUD_DQVNH��QDGOH¨QRVWL��^WR�EL�QDL]JOHG�WUHEDOR�GD�EXGH�SUDYLOR��)UDQFXVND��6UEL�
MD���NDR�L�SULPHUD�GYRMQH�UHJXODWLYH�L�MHGLQVWYHQLK�VXGRYD�L�]D�WUJRYDaNH�L�JUD_DQ�
VNH� SRVORYH� �+RODQGLMD�� >SDQLMD��� 6� GUXJH� VWUDQH�� L� MHGLQVWYHQRVW� WUJRYDaNH� L
JUD_DQVNH� UHJXODWLYH�QH�YRGL�QX¨QR� MHGLQVWYHQLP�VXGRYLPD��YH`�SRQHNDG� L� SR�
QHJGH�L�VSHFLMDOL]RYDQLP�VXGRYLPD�]D�WUJRYDaNH�SRVORYH��(QJOHVND��6UELMD�¤�QD�
NRQ� QDSX^WDQMD� NRQFHSWD� GYRMQH� UHJXODWLYH� L� XVYDMDQMD� NRQFHSWD� MHGLQVWYHQH
UHJXODWLYH�WUJRYDaNLK�L�JUD_DQVNLK�SRVORYD�RG�GRQR^HQMD�=DNRQD�R�REOLJDFLRQLP
RGQRVLPD������JRGLQH��

'YRMQRVW�UHJXODWLYH�JUD_DQVNLK�L�WUJRYDaNLK�SRVORYD��NDR�XVPHUHQMH�UDQLMLK
]DNRQLND�QD�aHOX�VD�&RGH�GH�FRPPHUFH��LOL�MHGLQVWYHQRVW�UHJXODWLYH��NDR�SUHRY�
OD_XMX`H�XVPHUHQMH�QRYLMLK�]DNRQLND��LDNR�VD�UD]OLaLWLP�SROD]L^WLPD��X�RVQRYL�MH�
GLQVWYHQR� XND]XMH� QD� SRWUHEX� �NRPHUFLMDOL]DFLMH� JUD_DQVNLK� SRVORYD�� NRMH
REDYOMDMX�IL]LaND�OLFD�LOL�SUDYQD�OLFD�NDR��QHWUJRYFL���=D�RYR�JRYRUH�UD]OR]L�GLQD�
PL]DFLMH� VDYUHPHQRJ� ¨LYRWD� L� VDYUHPHQRJ� SUDYQRJ� VDREUD`DMD� �SURL]YRGQMD� ]D
WU¨L^WH��NRPHUFLMDOQRVW�VYDNRGQHYQRJ�¨LYRWD�XPHVWR�SDWULMDUKDOQRVWL�L�VOLaQR���^WR
RPRJX`XMH� L�]DKWHYD�SURGLUDQMH� WUJRYDaNRJ�SUDYD��SRVHEQD�SUDYLOD�]D� WUJRYFH� L
WUJRYDaND�GUX^WYD��X�JUD_DQVNR�SUDYR��SULPHQD�SRVHEQLK�SUDYLOD�]D�WUJRYFH�L�WU�
JRYDaND�GUX^WYD�L�QD�QHWUJRYFH���.UHWDQMH�UHJXODWLYH��ELOR�VLVWHPD�GYRMQRVWL�LOL�MH�
GLQVWYHQRVWL�� X� RYRP� SUDYFX� MH� YH`� YLGOMLYR�� RPRJX`DYDQMH� RUJDQL]RYDQMD
QHWUJRYDaNLK�VXEMHNDWD�X�IRUPL�WUJRYDaNLK�VXEMHNDWD�L�SULPHQD�LVWRYHWQLK�SUDYLOD
WUJRYDaNRJ�SUDYD�L�QD�QMLK�L�NDGD�QH�REDYOMDMX�WUJRYDaNX�GHODWQRVW��UD]YRM�NRQ�
FHSWD�PH^RYLWLK�WUJRYDaNLK�SRVORYD�LOL�MHGQRVWUDQLK�WUJRYDaNLK�SRVORYD�L�SULPHQD
WUJRYDaNLK�SUDYLOD�X�WLP�VOXaDMHYLPD�L�QD�QHWUJRYFH��EDQNDUVNL�L�EHU]DQVNL�SRVOR�
YL��SRVORYL�SUHYR]D�SXWQLND�L�SUWOMDJD��SRVORYL�VD�KDUWLMDPD�RG�YUHGQRVWL�L�GUXJR��
2YLP� �WUJRYDaNR� SUDYR�� GRELMD� VYH� XQLYHU]DOQLML� NDUDNWHU� L� SRVWDMH� �SRVORYQR
SUDYR����SUDYR�SRVORYD��¤�GURLW�GHV�DIIDLUHV���NRMH�VH�SULPHQMXMH�QD�VYD�OLFD�NRMD
X�WLP�SRVORYLPD�XaHVWYXMX��EH]�RE]LUD�GD�OL�LPDMX��VYRMVWYR�LQGLYLGXDOQRJ�WUJRY�
FD��LOL��WUJRYDaNRJ�GUX^WYD��

8�VNODGX�VD�L]OR¨HQLP�X�*UD_DQVNRP�]DNRQLNX�EL�PRJOD�GD�VH�XQHVH�VOH�
GH`D�RGUHGED�R�SRMPX�SULYUHGQRJ�VXEMHNWD�L�XJRYRULPD�X�SULYUHGL�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



3RMDP�SULYUHGQRJ�VXEMHNWD��WUJRYFD��L�XJRYRUD�X�SULYUHGL
�WUJRYLQVNRJ�LOL�WUJRYDaNRJ�SRVOD�

AODQ�����VWDY����=22
8JRYRUL�X�SULYUHGL� �WUJRYLQVNL� LOL� WUJRYDaNL�SRVORYL�� VX�XJRYRUL�NRMH�]DN�

OMXaXMX�SULYUHGQL�VXEMHNWL��WUJRYFL��
3ULYUHGQL�VXEMHNWL��WUJRYFL��PRJX�ELWL�WUJRYDaND�GUX^WYD��JUD_DQVND�GUX^WYD

L�IL]LaND�OLFD�
7UJRYDaND� GUX^WYD� VX� SULYUHGQL� VXEMHNWL� �WUJRYFL�� SR� VDPRM� VYRMRM� IRUPL�

EH]�RE]LUD�QD�GHODWQRVW�NRMX�REDYOMDMX��SULYUHGQL�VXEMHNWL�¤�WUJRYFL�SR�IRUPL�¤�SR
QDVWDQNX��

)L]LaND�OLFD�NRMD�VX�XSLVDQD�X�SURSLVDQL�UHJLVWDU�SULYUHGQLK�VXEMHNDWD��WUJR�
YDFD���EH]�RE]LUD�QD�GHODWQRVW�NRMX�REDYOMDMX��VX�WUJRYFL��SULYUHGQL�VXEMHNWL�¤�WU�
JRYFL�SR�XSLVX�X�UHJLVWDU��

)L]LaND�OLFD�L�JUD_DQVND�GUX^WYD�NRMD�REDYOMDMX�X�YLGX�]DQLPDQMD�GHODWQRVW
VORERGQRJ�]DQLPDQMD��D�NRMD�VX�XSLVDQD�X�SURSLVDQL�UHJLVWDU�VX�SULYUHGQL�VXEMHNWL
�WUJRYFL��� RVLP� DNR� MH� SURSLVLPD� NRMLPD� MH� XUH_HQR� REDYOMDQMH� WRJ� ]DQLPDQMD
GUXNaLMH�RGUH_HQR�

,QGLYLGXDOQL�SROMRSULYUHGQLFL�NRML�VX�XSLVDQL�X�SURSLVDQL�UHJLVWDU��SROMRSULY�
UHGQD�JD]GLQVWYD��VX�SULYUHGQL�VXEMHNWL��WUJRYFL���RVLP�DNR�MH�SRVHEQLP�SURSLVL�
PD�NRMLPD�VH�XUH_XMH�XSLV�X�WDM�UHJLVWDU�GUXNaLMH�RGUH_HQR�

3ULYUHGQL�VXEMHNWL��WUJRYFL��PRJX�ELWL�L�GUXJD�SUDYQD�OLFD��DJHQFLMH��ELURL�L
VOLaQR���JUD_DQVND�GUX^WYD��NDR�L�IL]LaND�OLFD��NRQVXOWDQWL�L�VOLaQR���EH]�RE]LUD�QD
XSLV� X� UHJLVWDU�� NRMD� REDYOMDMX� QHNX� GHODWQRVW� UHGRYQR�� UDGL� VWLFDQMD� GRELWL�� SUL
aHPX�NRG�WUH`LK�OLFD�VWYDUDMX�WDNDY�SULYLG��WUJRYFL�R�SULYLGX���

3ULYUHGQL�VXEMHNWL�VX�L�GUXJD�OLFD�NRMD�REDYOMDMX�QHNX�GHODWQRVW�UHGRYQR�X
YLGX�]DQLPDQMD��EH]�RE]LUD�QD�XSLV�X�UHJLVWDU��WUJRYFL�SR�GHODWQRVWL���

8�VOXaDMX�XJRYRUD�X�SULYUHGL��WUJRYLQVNLK�LOL�WUJRYDaNLK�SRVORYD��NRG�NRMLK
MH�VDPR�MHGQD�VWUDQD�SULYUHGQL�VXEMHNW��WUJRYDF���QD�WX�VWUDQX�SULPHQMXMX�VH�SR�
VHEQD�SUDYLOD�]D�SULYUHGQH�VXEMHNWH��WUJRYFH���DNR�X�WLP�SRVORYLPD�WDNYD�SUDYLOD
SRVWRMH��GRN�VH�]D�GUXJX�VWUDQX�SULPHQMXMX�SRVHEQD�SUDYLOD�NRMD�QH�YD¨H�]D�SULY�
UHGQH�VXEMHNWH��WUJRYFH��

���3218'$�,�35,+9$7$1-(�3218'(
8�*UD_DQVNL�]DNRQLN�EL�VH�PRJOD�XQHWL�RGUHGED�R�SUDYQRP�GHMVWYX�SRQXGH

L�SULKYDWDQMH�SRQXGH�RG�VWUDQH�QHRYOD^`HQRJ�OLFD��8�WRP�VOXaDMX��WUHEDOR�EL�SUHX�
]HWL�RGUHGEX�L]�2S^WLK�X]DQVL�]D�SURPHW�UREH�L]�������JRG���aODQ�����

7D�RGUHGED�EL�PRJOD�GD�JODVL�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



3LVPHQD�SRQXGD�REDYH]XMH�SRQXGLRFD�� LDNR�QLMH�SRWSLVDOR�RYOD^`HQR� OLFH�
VDPR�X�VOXaDMX��DNR�MH�SRQXGD�VDaLQMHQD�QD�KDUWLML�VD�RG^WDPSDQLP�LOL�XWLVQXWLP
R]QDNDPD�SRQXGLRFD��NRMRP�VH�RQ�X�VYRP�SRVORYDQMX�VOX¨L��DNR�MH�SRQXGD�VQDE�
GHYHQD�SHaDWRP�LOL�^WDPELOMHP�SRQXGLRFD�L�SRWSLVDQD�QD�XRELaDMHQL�QDaLQ��DNR�VH
SRQXGD�RGQRVL�QD�SRVDR�NRMLP�VH�SRQXGLODF�UHGRYQR�EDYL�L�QH�SUHOD]L�RELP�QMH�
JRYRJ�XRELaDMHQRJ�SRVORYDQMD��L�DNR�SRQX_HQL�QLMH�]QDR�GD�MH�SRQXGX�SRWSLVDOR
QHRYOD^`HQR�OLFH�

,VWR�YD¨L�L�]D�SULKYDWDQMH�SRQXGH�
3UHWKRGQH�RGUHGEH�R�SRQXGL�L�SULKYDWDQMX�SRQXGH�QHRYOD^`HQRJ�OLFD�YD¨H�X

VOXaDMX�]DNOMXaHQMD�XJRYRUD�X�SULYUHGL�

32795'$�3218'(�8A,1-(1(�7(/()2120
,/,�7(/(*5$020

5DGL�SRYH`DQMD�^WR�YH`H�EU]LQH�L�SUDYQH�VLJXUQRVWL�X�VDYUHPHQRP�SUDYQRP
SURPHWX�PRJOD�EL�VH�X�*UD_DQVNL�]DNRQLN�XQHWL�L�RGUHGED�L]�2S^WLK�X]DQVL��aODQ
���� R� SRWYUGL� SRQXGH� L� SULKYDWDQMX� SRQXGH� XaLQMHQH� WHOHIRQRP� LOL� WHOHJUDPRP�
NRMD�EL�PRJOD�GD�JODVL�

3RQXGLODF� PRUD� SRQXGX� GDWX� WHOHIRQRP� LOL� WHOHJUDPRP� SRWYUGLWL� SR�
QX_HQRP� SUHSRUXaHQLP� SLVPRP� LOL� HOHNWURQVNRP� SR^WRP� QDMNDVQLMH� VOHGH`HJ
UDGQRJ�GDQD�

,]RVWDQDN�SLVDQH�SRWYUGH�QH�XWLaH�QD�YDOMDQRVW�XJRYRUD�]DNOMXaHQRJ�WHOHIR�
QRP� LOL� VODQMHP� WHOHJUDPD�� DOL� VWUDQD� NRMD�QLMH� GDOD�SLVPHQX�SRWYUGX�RGJRYRUD
GUXJRM�VWUDQL�]D�WLPH�SURX]URNRYDQX�^WHWX�

,VWR�YD¨L�L�]D�SULKYDWDQMH�SRQXGH�
3UHWKRGQH� RGUHGEH� RYRJ� aODQD� YD¨H� X� VOXaDMX� ]DNOMXaHQMD� XJRYRUD� X� SUL�

YUHGL�

7(/()$.6�3218'$
8�SRVORYQRM�L�VXGVNRM�SUDNVL�VH�SRVWDYOMD�SLWDQMH�GD�OL�VH�SRQXGD�GRVWDYOMH�

QD� WHOHIDNVRP�VPDWUD�SRQXGRP�XaLQMHQRP�SULVXWQRP�OLFX�LOL�RGVXWQRP��=DWR�EL
WUHEDOR�WX�VLWXDFLMX�L]ULaLWR�UHJXOLVDWL��XQR^HQMHP�VOHGH`H�RGUHGEH�

3RQXGD� XaLQMHQD� WHOHIDNVRP�QH� VPDWUD� VH�SRQXGRP�XaLQMHQRP�SULVXWQRP
OLFX�

���35('8*2925
8�YH]L�VD�RGUHGEDPD�R�SUHGXJRYRUX��aODQ�����=22��SRVWDYOMDMX�VH�GYD�SL�

WDQMD��IRUPD�SUHGXJRYRUD�L�RGJRYRUQRVW�]D�^WHWX�]ERJ�QHSR^WRYDQMD�REDYH]H�]DN�
OMXaHQMD�JODYQRJ�XJRYRUD�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



1DLPH��NDGD� MH�]D�]DNOMXaHQMH�JODYQRJ�XJRYRUD�SRWUHEQR� L� LVSXQMHQMH�RG�
UH_HQH� IRUPH� �QSU�� SLVPHQH��� SLWDQMH� MH�� GD� OL� L� SUHGXJRYRU�PRUD� GD� EXGH� ]DN�
OMXaHQ�X�WRM�IRUPL��3R�MHGQRP�VWDQRYL^WX��SUHGXJRYRU�MH�XYHN�QL^WDY�XNROLNR�QLMH
VDaLQMHQ� X� LVWRM� IRUPL� NRMX� ]DNRQ� SURSLVXMH� ]D� JODYQL� XJRYRU� �QSU�� ,WDOLMDQVNL
JUD_DQVNL�]DNRQLN�¤�aO��������3R�GUXJRP�VWDQRYL^WX��SUDYL�VH�UD]OLND�SUHPD�FLOMX
NRML� MH� LQVSLULVDR� ]DNRQRGDYFD�GD�SURSL^H�RGUH_HQX� IRUPX��7DNR�� DNR� MH� IRUPD
SURSLVDQD�UDGL� LQWHUHVD�VDPLK�XJRYRUQLK�VWUDQD��QSU��GD�VH�VWUDQH�VSUHaH�RG� WUH�
QXWQRJ�L�SUHQDJOMHQRJ�RGOXaLYDQMD��NDR�^WR�MH�VOXaDM�NRG�SRNORQD���RQGD�VH�L�SUH�
GXJRYRU�PRUD�]DNOMXaLWL�X�RGJRYDUDMX`RM�IRUPL��1DSURWLY��DNR�MH�IRUPD�SURSLVDQD
VD�FLOMHP�GD�RVLJXUD�EROML�GRND]�LOL�GD�RWNORQL�]DEOXGX�NRG�WUH`LK�OLFD�SXWHP�SXE�
OLFLWHWD��QSU��XJRYRU�R�NRQVWLWXLVDQMX�KLSRWHNH���SUHGXJRYRU�VH�PR¨H�]DNOMXaLWL� L
EH]� LVSXQMHQMD�RGJRYDUDMX`H� IRUPH� �QSU��>YDMFDUVNL�]DNRQLN�R�REOLJDFLMDPD��aO�
����

9D¨H`H�UH^HQMH�=22�SURSLVXMH�GD�SURSLV�R�IRUPL�JODYQRJ�XJRYRUD��YD¨L�L�]D
SUHGXJRYRU��XNROLNR�MH�WD�IRUPD�SUHGYL_HQD�NDR�XVORY�SXQRYD¨QRVWL�XJRYRUD��7R
SUDNWLaQR�]QDaL��DNR�MH�X�SLWDQMX�SLVPHQD�IRUPD�NDR�XVORY�SXQRYD¨QRVWL�JODYQRJ
XJRYRUD��RQGD�MH�RQD�SRWUHEQD�L�]D�SUHGXJRYRU��DNR�MH�X�SLWDQMX�IRUPD�MDYQH�LV�
SUDYH��RYHUD�XJRYRUD��QD�VWUDQL�JODYQRJ�XJRYRUD�� WD�LVWD�IRUPD�SRWUHEQD�MH�L�]D
]DNOMXaHQMH�SUHGXJRYRUD�

0R¨GD�EL�NRG�RYRJ�SLWDQMD�WUHEDOR�SULKYDWLWL�UH^HQMH�6NLFH�]D�=DNRQLN�R�RE�
OLJDFLMDPD�L�XJRYRULPD��aO�������2YR�VWRJD��^WR�MH�GRVDGD^QMD�SUDNVD��]DVQRYDQD
QD�RYRM�RGUHGEL�=22��aO�������LVWDNOD�SLWDQMH�RSUDYGDQRVWL�WDNYH�RGUHGEH�NRG�IRU�
PH�SUHGXJRYRUD��]D�]DNOMXaHQMH�XJRYRUD�R�SURPHWX�QHSRNUHWQLK�VWYDUL��NRML�PRUD
GD� EXGH� ]DNOMXaHQ� X� SLVPHQRM� IRUPL� L� RYHUHQ� �IRUPD� MDYQH� LVSUDYH���1DLPH�� X
SUDNVL�VWUDQNH�aHVWR�SUHJRYDUDMX� L�SRVWLJQX�SUHGXJRYRU�R�SURGDML�QHSRNUHWQRVWL�
DOL�WDM�SUHGXJRYRU�QH�VDaLQH�X�IRUPL�MDYQH�LVSUDYH��YH]�RYHUH��LOL�JD�VDPR�XVPHQR
]DNOMXaH�¤�SD�SR� WRP�RVQRYX� L]YU^H�RGUH_HQD�GDYDQMD� �QSU�� LVSODWH�DYDQV� L�VO���
3UHPD�YD¨H`HP�]DNRQVNRP�UH^HQMX�WDNDY�SUHGXJRYRU�QH�SURL]YRGL�GHMVWYD��SD�VH
X�SUDNVL�WLP�SRYRGRP�aHVWR�MDYOMDMX�VSRURYL��3LWDQMH�MH�DNWXHOQLMH��WLP�SUH��^WR�VH
VYUKD�IRUPH�NRG�SURPHWD�QHSRNUHWQLK�VWYDUL�X�YUHPH�GRQR^HQMD�=22��SUH�VNRUR
���JRGLQD��RJOHGDOD�X�]D^WLWL�MDYQLK�LQWHUHVD��NRQWUROD�DJUDUQRJ�L�VWDPEHQRJ�PDN�
VLPXPD���GRN� MH�GDQDV�WD�VYUKD�IRUPH�L]PHQMHQD��V�RE]LURP�GD�WLK�PDNVLPXPD
YL^H�QHPD�

7DNR_H��L�SLWDQMH�QDNQDGH�^WHWH�PR¨H�ELWL�DNWXHOQR�X�VOXaDMX�QH�]DNOMXaHQMD
JODYQRJ�XJRYRUD��=22�MH�SR^DR�RG� WRJD�GD�X� WRP�VOXaDMX�YD¨H�RS^WD�SUDYLOD�R
QDNQDGL�SURX]URNRYDQH�^WHWH��0H_XWLP��6NLFD�WR�SLWDQMH�L]ULaLWR�UHJXOL^H�

1D� RVQRYX� L]OR¨HQRJ��PRJOH� EL� VH� X�*UD_DQVNL� ]DNRQLN� XQHWL� RGUHGEH� L]
6NLFH�NRMH�JODVH�

8JRYRURP�VH�VWUDQH�XJRYRUQLFH�LOL�MHGQD�RG�QMLK�PRJX�REDYH]DWL�GD�GRF�
QLMH�]DNOMXaH�GUXJL��JODYQL�XJRYRU��SUHGXJRYRU��

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



3URSLVL�R�IRUPL�QHNRJ�XJRYRUD�YD¨H�L�]D�SUHGXJRYRU��DNR�MH�IRUPD�SURSL�
VDQD�UDGL�]D^WLWH�XJRYRUQLND�RG�QDJOLK�QHSURPL^OMHQLK�RGOXND�

=DNOMXaHQMH�JODYQRJ�XJRYRUD�PR¨H�VH�]DKWHYDWL�X�URNX�RG�^HVW�PHVHFL�RG
LVWHND�URND�SUHGYL_HQRJ�]D�QMHJRYR�]DNOMXaHQMH��D�DNR� WDM� URN�QLMH�SUHGYL_HQ�
RQGD�RG�]DNOMXaHQMD�SUHGXJRYRUD�

1HL]YU^HQMH�REDYH]H�GD�VH�]DNOMXaL�JODYQL�XJRYRU�GDMH�SUDYR�VDXJRYRUQL�
NX�GD�]DKWHYD�QDNQDGX�^WHWH�NRMX�]ERJ�WRJ�QHL]YU^HQMD�WUSL�

$OL� DNR� VX� X� SUHGXJRYRUX� RGUH_HQL� ELWQL� XVORYL� ]D� ]DNOMXaHQMH� JODYQRJ
XJRYRUD��VXG�`H�QD�]DKWHY�]DLQWHUHVRYDQH�VWUDQH�RVXGLWL�GUXJX�VWUDQX��NRMD�RG�
ELMD�GD�SULVWXSL�]DNOMXaHQMX�JODYQRJ�XJRYRUD�GD�WR�XUDGL�X�URNX�NRML�`H�MRM�RG�
UHGLWL�� SRVOH� aLMHJ� LVWHND� `H� VH� SUHVXGD� VPDWUDWL� NDR� ]DNOMXaHQMH� JODYQRJ
XJRYRUD�

���6$*/$61267�=$�=$./-8A(1-(�8*2925$
,�35(.25$A(1-(�*5$1,&(�29/$>@(1-$

,DNR�EL�NRPSOHWQX�PDWHULMX�R�]DVWXSDQMX��NRMD�MH�LQDaH�X�YD¨H`HP�SUDYQRP
VLVWHPX�UHJXOLVDQD�X�SRVHEQLP�]DNRQLPD��=22�L�=DNRQX�R�SULYUHGQLP�GUX^WYL�
PD���WUHEDOR�KDUPRQL]RYDWL�L�XQHWL�X�2S^WL�GHR�*UD_DQVNRJ�]DNRQLND��RYGH�VH�L]�
QRVH�VXJHVWLMH�X�YH]L�VD�RGUHGEDPD�=22�L�HYHQWXDOQLP�GRSXQDPD��SURNXUD�L�GU���

5H^HQMD�=22�R�VDJODVQRVWL�]D�]DNOMXaHQMH�XJRYRUD�L�SUHNRUDaHQMH�JUDQLFH
RYOD^`HQMD��aODQ�����L�����QH�RGJRYDUDMX�XJRYRULPD�X�SULYUHGL��]DNOMXaHQMH�VDYUH�
PHQLP�VUHGVWYLPD�YH]H��EU]LQD�SURPHWD�L�VO����6DJODVQRVW�L�GUXJD�RJUDQLaHQMD�RY�
OD^`HQMD�]DVWXSQLND�NRML�GHOXMH�X� LPH�SUDYQRJ�OLFD� WUHED�GD� LPDMX�VDPR�LQWHUQR
GHMVWYR�L�X�VPLVOX�RGJRYRUQRVWL��aO������VWDY����=22���DOL�QH�L�VSROMQR�GHMVWYR�SUH�
PD� GUXJRM� XJRYRUQRM� VWUDQL� X� VPLVOX� �QH�SXQRYD¨QRVWL� SUDYQRJ� SRVOD�� RVLP� X
VOXaDMX�GRND]DQH�QHVDYHVQRVWL�WH�VWUDQH��SULPHQD�aODQD�����VWDY����=22��L�RGJR�
YDUDMX`LK�LVWRYHWQLK�UH^HQMD�=DNRQD�R�SULYUHGQLP�GUX^WYLPD�

���352.85$

2S^WL�GHR�*UD_DQVNRJ�]DNRQLND�EL�WUHEDOR�GD�VDGU¨L�RGUHGEH�R�SRVORYQRP
SXQRPR`MX� L�QDM^LUHP�WUJRYLQVNRP�SXQRPR`MX�¤�SURNXUL��NDR�^WR� MH�XaLQMHQR�X
6NLFL�SURI��.RQVWDQWLQRYL`D��aO����¤���L�X�>YDMFDUVNRP�=DNRQLNX�R�REOLJDFLMDPD�
aO�����¤������3URNXUD�MH�]ERJ�L]RVWDQND�UHJXODWLYH�X�=22��VDGD�XUH_HQD�X�=DNR�
QX�R�SULYUHGQLP�GUX^WYLPD��NDR�MHGLQD�IRUPD�SXQRPR`MD�XUH_HQD�X�WRP�]DNRQX�
^WR�MH�L]QX_HQR�L�QHNRQ]LVWHQWQR�UH^HQMH�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



2GUHGEH�R�SURNXUL�PRJOH�EL�GD�JODVH�

3RMDP�SURNXUH
AODQ���

3URNXUD�MH�QDM^LUD�IRUPD�SXQRPR`MD�NRMH�GDMH�SULYUHGQR�GUX^WYR��X�VNODGX
VD� VYRMLP� RVQLYDaNLP� LOL� RS^WLP� DNWRP�� UDGL� ]DNOMXaLYDQMD� SUDYQLK� SRVORYD� LOL
REDYOMDQMD�SUDYQLK�UDGQML�X�YH]L�VD�GHODWQR^`X�WRJ�GUX^WYD�

3URNXUD�VH�GDMH�X�SLVPHQRM�IRUPL�
3URNXUD�VH�GDMH�VDPR�IL]LaNRP�OLFX�LOL�OLFLPD�
3URNXUD�MH�QHSUHQRVLYD�
'DYDQMH�SURNXUH��X]�SRWSLV�SURNXULVWH�L�QD]QDNX�VYRMVWYD��XSLVXMH�VH�X�UHJL�

VWDU�SULYUHGQLK�VXEMHNDWD�

9UVWH�SURNXUH
AODQ���

3URNXUD�VH�GDMH�MHGQRP�OLFX�LOL�YH`HP�EURMX�OLFD�UDGL�SRMHGLQDaQRJ��SRMHGL�
QDaQD��LOL�]DMHGQLaNRJ�LVWXSDQMD��]DMHGQLaND��

8�VOXaDMX�]DMHGQLaNH�SURNXUH�SUDYQL�SRVORYL�VH�PRJX�]DNOMXaLYDWL�LOL�SUDYQH
UDGQMH�SUHGX]LPDWL�VDPR�X]�VDJODVQRVW�VYLK�]DMHGQLaNLK�SURNXULVWD��D�L]MDYH�YROMH
WUH`LK�OLFD�L�QMLKRYH�SUDYQH�UDGQMH�XaLQMHQH�SUHPD�MHGQRP�RG�]DMHGQLaNLK�SURNX�
ULVWD��VPDWUD�VH�GD�VX�XaLQMHQH�VYLP�WLP�SURNXULVWLPD�

2JUDQLaHQMD�RYOD^`HQMD
AODQ���

3URNXUD�VH�PR¨H�RJUDQLaLWL�VDPR�QD�SUDYQH�SRVORYH�L�UDGQMH�MHGQRJ�RJUDQ�
ND�SULYUHGQRJ�GUX^WYD��^WR�VH�XSLVXMH�X�UHJLVWDU�

3URNXUD�QH� VDGU¨L�RYOD^`HQMH� ]D�RWX_HQMH� L�RSWHUH`HQMH�QHSRNUHWQRVWL�� QLWL
]D�SRWSLVLYDQMH�PHQLFH��RVLP�DNR�MH�WR�X�QMRM�L]ULaLWR�QDYHGHQR�L�X�UHJLVWDU�XSL�
VDQR�

3URNXUD� VH� QH�PR¨H� GDWL� ]D� RGUH_HQR� YUHPH�� QLWL� VH�PR¨H� YH]DWL� ]D� RG�
UH_HQH�XVORYH�

3RWSLVLYDQMH
AODQ���

3URNXULVWD�VH�SRWSLVXMH�WDNR�^WR�LVSRG�R]QDNH�YODVWRGDYFD�VWDYOMD�VYRM�SRW�
SLV�VD�GRGDWNRP�L]�NRJ�VH�YLGL�WR�VYRMVWYR���S�S����

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



3UHVWDQDN
AODQ���

'DYDODF�SURNXUH�PR¨H�LVWX�RSR]YDWL�X�VYDNR�GRED�
3ULYUHGQR�GUX^WYR�VH�QH�PR¨H�RGUH`L�XQDSUHG�SUDYD�QD�RSR]LY�SURNXUH� LOL

RJUDQLaHQMH�RYOD^`HQMD�L]�SURNXUH�X�VNODGX�V�RYLP�]DNRQRP�
2SR]LY�SURNXUH�QH�OL^DYD�SURNXULVWX�SUDYD�NRMH� LPD�X�VNODGX�V�XJRYRURP

QD�NRPH�MH�GDYDQMH�SURNXUH�]DVQRYDQR�
3UHVWDQDN�SURNXUH�XSLVXMH�VH�X�UHJLVWDU�SULYUHGQLK�VXEMHNDWD�

���381202@1,.�32�=$326/(1-8
3XQRPR`QLN�SR�]DSRVOHQMX��RYOD^`HQD�OLFD�NRMD�REDYOMDMX�RGUH_HQH�SRVOR�

YH��¤�aODQ�����=22��ALQL�VH�GD�MH�EROMH�RYDM�LQVWLWXW�QD]YDWL��SXQRPR`QLN�SR�]D�
SRVOHQMX�� L� UHJXOLVDWL� JD� NDR� L� X�2S^WLP� X]DQVDPD� ]D� SURPHW� UREH�� SRVHEQR� X
VPLVOX�OLFD�NRMD�LPDMX�RYR�RYOD^`HQMH��NRMD�VX�X�=22�VYHGHQD�QD��^DOWHUVNH�]DV�
WXSQLNH���^WR�MH�GHJUDGDFLMD�LQVWLWXWD�

���780$A(1-(�63251,+�8*29251,+�2'5('$%$
,�8795?,9$1-(�1$0(5(�8*29251,+�675$1$

2GUHGED�aODQD����� VWDY����=22�PRJOD�EL� VH�]DPHQLWL�RGJRYDUDMX`RP�RG�
UHGERP�L]�6NLFH�SURI��.RQVWDQWLQRYL`D��aODQ�����VWDY����NRMD�JODVL�

3UL� WXPDaHQMX� VSRUQLK� RGUHGEL� QH� WUHED� VH� GU¨DWL� GRVORYQRJ� ]QDaHQMD
XSRWUHEOMHQLK�L]UD]D��QHJR�LVWUD¨LYDWL�]DMHGQLaNX�QDPHUX�XJRYRUQLND�L�RGUHGEX
WDNR�UD]XPHWL�NDNR�VH�QDMEROMH�VOD¨H�VD�VYUKRP�NRMX�VX�VWUDQH�XJRYRUQLFH�LPD�
OH�X�YLGX�]DNOMXaXMX`L�XJRYRU�

,]�6NLFH�EL�VH�PRJDR�SUHX]HWL� L�aODQ�����R�XWYU_LYDQMX�]DMHGQLaNH�QDPHUH
XJRYRUQLND��GRSXQMHQ�VD�QRYLP�VWDYRP����NRML�SUHGVWDYOMD�RGUHGEX�L]�1DaHOD�HY�
URSVNRJ�XJRYRUQRJ�SUDYD��aO���������WDaND����

8�WRP�VOXaDMX�WDM�aODQ�EL�PRJDR�GD�JODVL�
=DMHGQLaND� QDPHUD� XJRYRUQLND� XWYU_XMH� VH� SUHPD� RQRPH� ^WR� MH� MHGQD

VWUDQD� VWYDUQR� L]MDYLOD� L� NDNR� MH� WUHEDOR� GD� GUXJD� VWUDQD�RYR� UD]XPH�� SUHPD
RQRPH�^WR�UHGRYQR�ELYD�X�SR^WHQRP�SURPHWX�

.DG�QLMH�PRJX`H�XWYUGLWL�]DMHGQLaNX�QDPHUX�XJRYRUQLND��WUHED�LVWUD¨LYDWL
QDPHUX�NRMX�EL�UHGRYQR�LPDOD�UD]XPQD�OLFD�LVWRJ�VYRMVWYD�NDG�EL�ELOD�X�LVWRM�VL�
WXDFLML�

$NR� MH�XWYU_HQR�GD� MH� MHGQD�VWUDQD� LPDOD�QDPHUX�GD�XJRYRU�GRELMH�RG�
UH_HQR�]QDaHQMH��D�X�YUHPH�]DNOMXaHQMD�XJRYRUD�GUXJD�VWUDQD�MH�PRUDOD�]QDWL

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



]D�WX�QDPHUX��XJRYRU�WUHED�WXPDaLWL�QD�QDaLQ�NRML�MH�X�VNODGX�VD�QDPHURP�SUYH
VWUDQH�

7DNR_H� EL� L]�1DaHOD� HYURSVNRJ�XJRYRUQRJ�SUDYD� �aO�� �������PRJOD�GD� VH
SUHX]PH�L�RGUHGED�R�RNROQRVWLPD�RG�]QDaDMD�]D�WXPDaHQMH�XJRYRUD�

7D�RGUHGED�EL�PRJOD�GD�JODVL�
3ULOLNRP�WXPDaHQMD�XJRYRUD�SRVHEQX�SD¨QMX�WUHED�REUDWLWL�QD��RNROQRVWL

X�NRMLPD�MH�]DNOMXaHQ��SUHWKRGQH�SUHGXJRYRUH��SRQD^DQMH�XJRYRUQLK�VWUDQD�QD�
NRQ�]DNOMXaHQMD�XJRYRUD��SULURGX�L�VYUKX�XJRYRUD��WXPDaHQMH�NRMH�VX�XJRYRUQH
VWUDQH�YH`�SULPHQLOH�QD�VOLaQH�RGUHGEH�L�SUDNVX�NRMX�VX�PH_XVREQR�XVSRVWDYL�
OH��GREUH�SRVORYQH�RELaDMH��]QDaHQMH�NRMH�VH�RELaQR�SULGDMH�RGUHGEDPD�L�L]UD]L�
PD�X�GDWRM� VWUXFL� LOL�JUDQL� L� WXPDaHQMH�NRMH� MH�YH`�HYHQWXDOQR�SULPHQMHQR�QD
YH`�VOLaQH�RGUHGEH��NDR�L�QD�QDaHOR�VDYHVQRVWL�L�SR^WHQMD�

���326/(',&(�1,>7$9267,
8�RGUHGEL�aODQD������VWDY����=22�SUHGYL_HQD�MH�PRJX`QRVW�GD�VH�NDR�SRV�

OHGLFD�QL^WDYRVWL�XJRYRUD�XWYUGL�REDYH]D�SUHGDMH�RGJRYDUDMX`RM�RS^WLP�SUHGPHWL�
PD�NRMX�MH�XJRYRUQD�VWUDQD�SULPLOD�SR�RVQRYX�]DEUDQMHQRJ�XJRYRUD��7R�SUDYLOR
LPD�QHNRJ�NRUHQD�X�UH^HQMLPD�NRPSDUDWLYQRJ�SUDYD��SD�L�X�QD^RM�WUDGLFLML��2S^WL
LPRYLQVNL�]DNRQLN�]D�&UQX�JRUX�L]�������JRGLQH�NRML�X�aODQX������SUHGYL_D�RGX�
]LPDQMH� X� NRULVW� �FUNYHQH� NDVH����0H_XWLP�� aLQL� VH�� GD� JD� VXGVND� SUDNVD� QLMH
DGHNYDWQR�SULPHQMLYDOD��SD�EL�JD�]DWR�WUHEDOR�SUHLVSLWDWL��X]LPDMX`L�X�RE]LU�VYH�WH�
RULMVNH�L�SUDNWLaQH�UD]ORJH��3UL�WRPH�WUHED�SULPHWLWL�GD�MH�WR�SUDYLOR�L]RVWDOR�L]�=D�
NRQD� R� REYH]QLP� RGQRVLPD� +UYDWVNH� �aODQDN� ����� L� 2EOLJDFLMVNRJ� ]DNRQLND
6ORYHQLMH��aODQ������DOL�JD� MH�=DNRQ�R�REOLJDFLRQLWH�RGQRVL�0DNHGRQLMH�]DGU¨DR
�aODQ����

����35$9,/2�,67295(0(12*�,6381-(1-$
3UDYLOR� LVWRYUHPHQRJ� LVSXQMHQMD�� UHJXOLVDQR� RGUHGEDPD� aODQD� ����� =22

WUHEDOR�EL�GRSXQLWL�VWDYRP����NRML�EL�JODVLR�
=D�SULQXGQR�L]YU^HQH�RYDNYH�SUHVXGH�QLMH�QX¨QR�GD�WUD¨LODF�L]YU^HQMD�LV�

SXQL� VYRMX� REDYH]X� SUHPD� L]YU^HQLNX�� QHJR� MH� GRYROMQR� GD� VWDYL� L]YU^HQLND�X
SRYHULODaNX�GRFQMX����aODQ�����6WDY����6NLFH��

����5$6.,'$1-(�8*2925$�=%2*�1(,6381-(1-$
2GUHGEH�aODQD������GR������=22�WUHEDOR�EL�SUHLVSLWDWL��QDURaLWR�VD�VWDQR�

YL^WD�VNLFH�SURI��.RQVWDQWLQRYL`D��aO����¤������NDR�L�VD�VWDQRYL^WD�VXGVNH�L�SRV�
ORYQH�SUDNVH�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



����5$6.,'$1-(�,/,�,=0(1$�8*2925$
=%2*�3520(1-(1,+�2.2/1267,

ALQL�VH�GD�MH�UHJXODWLYD�LQVWLWXWD�UDVNLGDQMD�LOL�L]PHQD�XJRYRUD�]ERJ�SURPH�
QMHQLK�RNROQRVWL��aO�����¤����=22��X�2S^WLP�X]DQVDPD�]D�SURPHW�UREH��EU����¤
����SULPHUHQLMD� L�GD�EL� MH� WUHEDOR�QH^WR�PRGLILNRYDQX�YUDWLWL�X�SR]LWLYQR�SUDYR�
XPHVWR�^LURNLK�IRUPXODFLMD��RS^WH�PL^MHQMH�L�VO���NRMH�X�VXGVNRM�SUDNVL�PRJX�ELWL
UD]OLaLWR�LQWHUSUHWLUDQH�

8�WRP�VOXaDMX�WH�RGUHGEH�EL�PRJOH�GD�JODVH�

3RMDP�SURPHQMHQLK�RNROQRVWL
1RYL�aODQ�������=22�

$NR�X�XJRYRUHQRP�URNX�]D�LVSXQMHQMH�REDYH]H�QDVWXSH�GRJD_DML�NRML�SUHG�
VWDYOMDMX�SURPHQMHQH�RNROQRVWL��X�VPLVOX�RYRJ�]DNRQD��PR¨H�VH�WUD¨LWL�L]PHQD�LOL
UDVNLG�XJRYRUD�

3RG� SURPHQMHQLP�RNROQRVWLPD��X� VPLVOX�RYRJ� ]DNRQD�� SRGUD]XPHYDMX� VH
L]YDQUHGQL�GRJD_DML�NRML�VH�QLVX�PRJOL�SUHGYLGHWL�X�YUHPH�]DNOMXaHQMD�XJRYRUD��D
NRML�LVSXQMHQMH�REDYH]H�]D�MHGQX�XJRYRUQX�VWUDQX�aLQH�SUHWHUDQR�RWH¨DQLP�LOL�EL
MRM�WR�LVSXQMHQMH�SURX]URNRYDOR�SUHWHUDQR�YHOLNL�JXELWDN�

.DR�L]YDQUHGQL�GRJD_DML�]ERJ�NRMLK�VH�PR¨H�WUD¨LWL�L]PHQD�LOL�UDVNLG�XJR�
YRUD�VPDWUDMX�VH�QDURaLWR�

���SULURGQL�GRJD_DML��NDR�^WR�VX�VX^D��SRSODYD��]HPOMRWUHV�
���XSUDYQH�PHUH��NDR�^WR�VX�]DEUDQD�LOL�RJUDQLaHQMH�XYR]D�LOL�L]YR]D�L�GUXJD

RJUDQLaHQMD�SURPHWD�URERP��SURPHQD�VLVWHPD�FHQD��SURPHQD� WDULID�L�SURSLVDQLK
FHQD��SURPHQD�VWDQGDUGD�

���HNRQRPVNH�SRMDYH��NDR�^WR�VX�L]X]HWQR�QDJOL�L�YHOLNL�SDG�LOL�VNRN�FHQD�
=ERJ�L]YDQUHGQLK�GRJD_DMD�PRJX�VH�L]PHQLWL�RQH�RGUHGEH�XJRYRUD�QD�NRMH

MH�WDM�GRJD_DM�XWLFDR��NDR�^WR�VX�RGUHGEH�R�FHQL��NROLaLQL�SUHGPHWD��YLVLQL�GUXJLK
REDYH]D��YUHPHQX��PHVWX�L�QDaLQX�LVSXQMHQMD�XJRYRUD�LOL�VH�PR¨H�RGUHGLWL�QH^WR
GUXJR�

6DRS^WDYDQMH�]DKWHYD�]D�L]PHQX�LOL�UDVNLG�XJRYRUD
1RYL�aODQ�������=22�

8JRYRUQD�VWUDQD�NRMD�MH�RYOD^`HQD�GD�]ERJ�SURPHQMHQLK�RNROQRVWL�]DKWHYD
L]PHQX� LOL� UDVNLG� XJRYRUD�� GX¨QD� MH� GUXJRM� VWUDQL�� QD� VLJXUDQ� QDaLQ�� GD� VDRS^WL
VYRM�]DKWHY�aLP�MH�VD]QDOD�GD�VX�WDNYH�RNROQRVWL�QDVWXSLOH��X�SURWLYQRP�RGJRYDUD
]D�^WHWX�NRMX�MH�GUXJD�VWUDQD�SUHWUSHOD�]ERJ�WRJD�^WR�MRM�]DKWHY�QLMH�QD�YUHPH�VD�
RS^WHQ�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



2NROQRVWL�RG�]QDaDMD�]D�RGOXNX�VXGD

1RYL�aODQ�������=22�
3UL�RGOXaLYDQMX�R�RSUDYGDQRVWL�]DKWHYD�]D�L]PHQX�LOL�UDVNLG�XJRYRUD��NDR�L

GD�OL�`H�XJRYRU�ELWL�L]PHQMHQ�LOL�UDVNLQXW��VXG�YRGL�UDaXQD�QDURaLWR�R�FLOMX�XJRYR�
UD��R�QRUPDOQRP�LOL�XRELaDMHQRP�UL]LNX�NRG�XJRYRUD�WH�YUVWH��R�WUDMDQMX�L�GHMVWYX
L]YDQUHGQLK�GRJD_DMD��NDR�L�R�LQWHUHVLPD�MHGQH�L�GUXJH�XJRYRUQH�VWUDQH�

2GULFDQMH�RG�SR]LYDQMD�QD�SURPHQMHQH�RNROQRVWL

AODQ�����
8JRYRUQH�VWUDQH�VH�PRJX�XQDSUHG�RGUH`L�SR]LYDQMD�QD�RGUH_HQH�GRJD_DMH

NRML�VH�XRELaDMHQR�VPDWUDMX�SURPHQMHQLP�RNROQRVWLPD��RVLP�DNR�MH�WR�X�VXSURW�
QRVWL�VD�QDaHORP�VDYHVQRVWL�L�SR^WHQMD��

$OWHUQDWLYQR�UH^HQMH�¤�NRPSRQRYDQR�RG�aO�������=22��aO�������6NLFH��L�aO�
����2S^WLK�X]DQVL��PRJOR�EL�GD�JODVL�

8VORYL�]D�L]PHQX�LOL�UDVNLG

AODQ�����
$NR�SRVOH�]DNOMXaHQMD�XJRYRUD�QDVWXSH�RNROQRVWL�NRMH�VH�QLVX�PRJOH�SUHG�

YLGHWL��D�NRMH�RWH¨DYDMX�LVSXQMHQMH�REDYH]H�MHGQH�VWUDQH�X�WRM�PHUL�GD�EL�MRM�LVSX�
QMHQMH� REDYH]H� SRVWDOR� SUHWHUDQR� RWH¨DQR� LOL� EL� MRM� WDNYR� LVSXQMHQMH� REDYH]H
QDQHOR�SUHWHUDQR�YHOLNL�JXELWDN��VXG�PR¨H�QD�]DKWHY�WH�VWUDQH�L]PHQLWL�LOL�UDVNLQX�
WL�XJRYRU�

,]PHQD�LOL�UDVNLG�XJRYRUD�QH�PR¨H�VH�]DKWHYDWL�DNR�MH�VWUDQD�NRMD�VH�SR]LYD
QD�SURPHQMHQH�RNROQRVWL�ELOD�GX¨QD�GD�X�YUHPH�]DNOMXaHQMD�XJRYRUD�X]PH�X�RE�
]LU�WH�RNROQRVWL�LOL�LK�MH�PRJOD�L]EH`L�LOL�VDYODGDWL�

6WUDQD�NRMD�]DKWHYD�L]PHQX�LOL�UDVNLG�XJRYRUD�QH�PR¨H�VH�SR]LYDWL�QD�SUR�
PHQMHQH�RNROQRVWL�NRMH�VX�QDVWXSLOH�SR�LVWHNX�URND�RGUH_HQRJ�]D�LVSXQMHQMH�QMHQH
REDYH]H�

8JRYRU�VH�QH`H�UDVNLQXWL�DNR�GUXJD�VWUDQD�SRQXGL�LOL�SULVWDQH�GD�VH�RGJRYD�
UDMX`L�XVORYL�XJRYRUD�SUDYLaQR�L]PHQH�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



$NR�L]UHNQH�UDVNLG�XJRYRUD��VXG�`H�QD�]DKWHY�GUXJH�VWUDQH�REDYH]DWL�VWUDQX
NRMD�JD�MH�]DKWHYDOD�GD�QDNQDGL�GUXJRM�VWUDQL�SUDYLaDQ�GHR�^WHWH�NRMX�WUSL�]ERJ
WRJD�

'X¨QRVW�REDYH^WDYDQMD

AODQ�����
6WUDQD�NRMD�MH�RYOD^`HQD�GD�]ERJ�SURPHQMHQLK�RNROQRVWL�]DKWHYD�L]PHQX�LOL

UDVNLG�XJRYRUD�GX¨QD�MH�GD�R�VYRMRM�QDPHUL�GD�WUD¨L�UDVNLG�XJRYRUD�REDYHVWL�GUX�
JX�VWUDQX�aLP�MH�VD]QDOD�GD�VX�WDNYH�RNROQRVWL�QDVWXSLOH��D�DNR�WR�QLMH�XaLQLOD��RG�
JRYDUD�]D�^WHWX�NRMX�MH�GUXJD�VWUDQD�SUHWUSHOD�]ERJ�WRJD�^WR�MRM�]DKWHY�QLMH�ELR�QD
YUHPH�VDRS^WHQ�

8�VYDNRP�VOXaDMX��GD�EL�VH�REUDWLR�VXGX��XJRYRUQH�VWUDQH�VX�GX¨QH�GD�]D�
SRaQX�SUHJRYRUH�X�FLOMX�L]PHQH�LOL�UDVNLGD�XJRYRUD�

8NROLNR�VWUDQH�SRVWLJQX�VSRUD]XP�X�UD]XPQRP�URNX��VXG�PR¨H��GD�UDVNLQH
XJRYRU�QD�GDQ�L�SRG�XVORYLPD�NRMH�RQ�RGUHGEL��LOL�GD�SULODJRGL�XJRYRU�WDNR�GD�VH
L]PH_X�XJRYRUQLK�VWUDQD�SUDYLaQR�L�SRGMHGQDNR�UDVSRGHOH�JXELWL�L�GRELWL�NRML�SUR�
L]LOD]H�L]�SURPHQMHQLK�RNROQRVWL�

8�VYDNRP�VOXaDMX��VXG�PR¨H�GD�GRVXGL�QDNQDGX�^WHWH�]D�SUHWUSOMHQL�JXELWDN
]ERJ� VWUDQH� NRMD� MH� RGELOD� GD� SUHJRYDUD� LOL� MH� SUHNLQXOD� SUHJRYRUH� VXSURWQR
QDaHOX�VDYHVQRVWL�L�SR^WHQMD��1DaHOD�HYURSVNRJ�XJRYRUQRJ�SUDYD��aO���������

2NROQRVWL�RG�]QDaDMD�]D�RGOXNX�6XGD

AODQ�����
3UL�RGOXaLYDQMX�R�L]PHQL�LOL�UDVNLGX�XJRYRUD�VXG�VH�UXNRYRGL�QDaHOLPD�VD�

YHVQRVWL� L�SR^WHQMD��YRGH`L�UDaXQD�QDURaLWR�R�FLOMX�XJRYRUD��R�QRUPDOQRP�UL]LNX
NRG�XJRYRUD�RGQRVQH�YUVWH�� GHORYDQMX� L� WUDMDQMX� L]YDQUHGQLK�RNROQRVWL�� NDR� L� R
XUDYQRWH¨HQLP�LQWHUHVLPD�REHMX�VWUDQD�

2GULFDQMH�RG�SR]LYDQMD�QD�SURPHQMHQH�RNROQRVWL

AODQ�����
6WUDQH� VH�PRJX�XJRYRURP�XQDSUHG�RGUH`L� SR]LYDQMD� QD�RGUH_HQH� SURPH�

QMHQH�RNROQRVWL��RVLP�DNR�MH�WR�X�VXSURWQRVWL�VD�QDaHORP�VDYHVQRVWL�L�SR^WHQMD�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



����35(.20(512�2>7(@(1-(
3RYRGRP�aODQD������=22�R�SUHNRPHUQRP�R^WH`HQMX�SRVWDYOMD�VH�SLWDQMH�GD

OL� VH�PR¨H� WUD¨LWL� SRQL^WDM� XJRYRUD� ]ERJ� SUHNRPHUQRJ� R^WH`HQMD� DNR� RaLJOHGQD
QHVUD]PHUD�QH�SRVWRML�YL^H�X�YUHPH�SRGL]DQMD�WX¨EH��NDR�^WR�MH�ELOR�SUHGYL_HQR�X
6NLFL�SURI��.RQVWDQWLQRYL`D��aODQ������VWDY����

1DGDOMH��X�VW�����aO�������=22�WUHEDOR�EL�GRGDWL�GD�VH�SUHNRPHUQR�R^WH`HQMH
QH�PR¨H�WUD¨LWL�NRG�XJRYRUD�X�SULYUHGL�MHU�VX�WR�VXEMHNWL�NRML�SR�SULURGL�VYRJD�SR�
VOD�SRVWXSDMX�VD�SRMDaDQRP�SD¨QMRP�SUHPD�SUDYLOLPD�VWUXNH��SD�VH�QH�PR¨H�SULK�
YDWLWL�QMLKRYR�SR]LYDQMH�QD�QH]QDQMH�X�SRJOHGX�FHQH�UREH�

'DNOH��VWDY����RYRJD�aODQD�PRJDR�EL�GD�JODVL�
=ERJ�RYH�QHVUD]PHUH�QH�PR¨H�VH�WUD¨LWL�SRQL^WHQMH�XJRYRUD�X�SULYUHGL��XJR�

YRUD�QD�VUH`X��MDYQH�SURGDMH��SRUDYQDQMD��NDR�L�RQGD�NDGD�MH�]D�VWYDU�GDWD�YL^D�FH�
QD�L]�RVRELWH�QDNORQRVWL�

����=(/(1$>.,�8*2925
.RG�QDEUDMDQMD� DWULEXWD� ]HOHQD^NRJ�XJRYRUD��PR¨GD� EL� SRVOH� UHaL� �]DYLV�

QR^`X��WUHEDOR�GRGDWL�L�UHaL��LOL�QHNX�GUXJX�VOLaQX�RNROQRVW��NDNR�EL�VH�RVORERGLOL
XWLVND�GD�MH�RYGH�X�SLWDQMX�WDNVDWLYQR�QDEUDMDQMH�X�VPLVOX�QXPHUXV�FODXVXV�

����23>7,�86/29,�)2508/$51,+�8*2925$
=ERJ�YH`HJ�VWHSHQD�MDVQR`H�RYLK�XJRYRUD��PR¨GD�EL�ELOR�FHOLVKRGQR�GD�VH

RYGH�RGUHGL�SRMDP�XJRYRUD�SR�SULVWXSX��IRUPXODUQL�XJRYRUL���D�WR�VX�WDNYL�XJR�
YRUL� NRG� NRMLK� MHGQD� VWUDQD�XQDSUHG�RGUH_XMH� HOHPHQWH� L� XVORYH�XJRYRUD�SUHNR
MHGQH�RS^WH�L�VWDOQH�SRQXGH��D�GUXJD�VWUDQD�VDPR�SULVWXSD�WDNR�XaLQMHQRM�SRQXGL�

����6,08/$&,-$
1D�NUDMX�RGHOMND�R��RS^WLP�GHMVWYLPD�XJRYRUD��PRJDR�EL�VH�GRGDWL�RGVHN�R

VLPXODFLML�� NDNR� MH� ELOR� SUHGYL_HQR� X� 6NLFL� SURI��.RQVWDQWLQRYL`D� �aO�� ���� L� aO�
�����

'HMVWYD�PH_X�XJRYRUQLFLPD
AODQ�����D�

3ULYLGDQ� LOL� VLPXORYDQ�XJRYRU� QDVWDMH� NDG� VWUDQH�XJRYRUQLFH� LVWRYUHPHQR
VD� ]DNOMXaHQMHP� QHNRJ� XJRYRUD�� LOL� SRVOH� WRJD�� QDSUDYH� GUXJL� XJRYRU� R� LVWRP

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



SUHGPHWX��DOL�GUXJH�SULURGH�LOL�GUXJH�VDGU¨LQH��EH]�QDPHUH�GD�VH�YH¨X�QMLPH��L�LV�
NOMXaLYR�X�FLOMX�SULNULYDQMD�SUYRJ�XJRYRUD�

3ULYLGQL�XJRYRU�QHPD�GHMVWYD�PH_X�VWUDQDPD�XJRYRUQLFDPD��YH`�PH_X�QML�
PD�SURL]YRGL�VYRMD�GHMVWYD�SUYL��SULNULYHQL�XJRYRU��NRML�VH�VWYDUQR�KWHR��DNR�VX
LVSXQMHQL�XVORYL�]D�QMHJRYR�]DNOMXaHQMH�

'HMVWYD�SUHPD�WUH`LP�OLFLPD
AODQ�����E�

6YDNR�]DLQWHUHVRYDQR�OLFH�PR¨H�VH�X�VXNREX�VD�MHGQLP�RG�XJRYRUQLND�SR]�
YDWL�QD�SULNULYHQL�XJRYRU�L�LVWD`L�GD�SULYLGQL�XJRYRU�QHPD�GHMVWYD�

$NR�OLFD�NRMD�VX�X�SRYHUHQMX�QD�SULYLGQL�XJRYRU�VWHNOD�QHNR�SUDYR��LOL�NRMD
VX�NDR�OLaQL�SRYHULRFL�SUHGX]HOD�PHUH�L]YU^HQMD�QD�SUHGPHWLPD�SULYLGQRJ�XJRYR�
UD�QH�]QDMX`L�]D�QMHJRYX�SULYLGQRVW��PRJX�VH�SR]YDWL�QD�SULYLGQL�XJRYRU�NDNR�X
VXNREX�VD�XJRYRUQLFLPD�L�QMLKRYLP�SUDYRVOHGEHQLFLPD��WDNR�L�X�VXNREX�VD�SRYH�
ULRFLPD�SULYLGQRJ�RWX_LRFD�

����'(),1,&,-$�>7(7(
8�aODQX������=22�GDW�MH�SRMDP�^WHWH��3UHGOD¨H�VH�SUR^LUHQMH�SRMPD�QHPDWH�

ULMDOQH�^WHWH�XQR^HQMHP�X�RYX�GHILQLFLMX�^WHWH�]ERJ�SRYUHGH�XJOHGD�SUDYQRJ�OLFD�
8�WRP�VPLVOX�PRJX`L�VX�UD]OLaLWL�SULVWXSL�
¤�QDVWDYLWL�SRVWRMH`L�WHNVW�aODQD������=22�L�SRVOH�UHaL���SVLKLaNRJ�EROD�LOL

VWUDKD���GRGDWL�UHaL���NDR�L�SRYUHGD�XJOHGD�SUDYQRJ�OLFD���2EOLJDFLMVNL�]DNRQLN
6ORYHQLMH��aODQ������

¤�GRGDWL� UHaL��SRYUHGD�SUDYD� OLaQRVWL�� �=DNRQ�R�REYH]QLP�RGQRVLPD�+U�
YDWVNH��aODQ������

¤� GRGDWL� UHaL� �QHJR� L� SRYUHGD� VYDNRJ� ]DNRQLWRJ� LQWHUHVD�� NDR� L� SRYUHGH
SUDYD�OLaQRVWL���6NLFD��aODQ������

����'(),1,&,-$�.5,9,&(
5DGL� EROMHJ� UD]XPHYDQMD� RGJRYDUDMX`LK� ]DNRQVNLK� SUDYLOD� QHRSKRGQR� MH

GDWL�L�GHILQLFLMX�NULYLFH�NDR�RVQRYX�VXEMHNWLYQH�RGJRYRUQRVWL��SUHPD�NRMRM�EL�VH
SUHGYLGHOR�GD�MH�NULYR�VYDNR�OLFH�NRMH�VH�QLMH�SRQD^DOR�RQDNR�NDNR�MH�WUHEDOR�GD
VH�SRQD^D�X�GDWLP�RNROQRVWLPD��8�WRP�VOXaDMX�MH�SURWLYSUDYQRVW��NRMX�LQDaH�SUHG�
YL_DMX�L�QHNL�]DNRQLFL�X�NRPSDUDWLYQRP�SUDYX��VXYL^QL�SRMDP�X�NXPXODFLML�SRW�
UHEQLK�XVORYD�GHOLNWQH�RGJRYRUQRVWL��2YR�WLP�SUH��^WR�VH�RYDM�SRMDP�X�SUDYQLP
VLVWHPLPD�JGH�SRVWRML��VYRGL�QD�QHNX�YUVWX�HJ]HJH]H�NRMD�SR]QDMH�VXEMHNWLYQX�L

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



REMHNWLYQX�SURWLYSUDYQRVW��^WR�VH�VYH�L]EHJDYD�JRUH�SRPHQXWRP�GHILQLFLMRP�NUL�
YLFH��NRMD�VYRMRP�^LULQRP�IRUPXODFLMH�VDVYLP�SRNULYD�VYH�RQR�^WR�SRGUD]XPHYD
SURWLYSUDYQRVW��$OL�L�YL^H�RG�WRJD��MHU�VH�VYRGL�QD�VWDQGDUG�¤�VXG�YRGL�UDaXQD�R�UH�
GRYQRP�WRNX�VWYDUL�L�R�WRPH�^WD�VH�RG�UD]XPQRJ�L�SD¨OMLYRJ�aRYHND�PRJOR�RVQR�
YDQR� RaHNLYDWL� X� GDWLP� RNROQRVWLPD�� 7DNYD� GHILQLFLMD� NULYLFH� SUHGYL_HQD� MH� X
6NLFL�SURI��.RQVWDQWLQRYL`D��aODQ������NRMD�JODVL�

�3UL�SURVX_LYDQMX�GD�OL�MH�OLFH�NRMH�MH�^WHWX�SURX]URNRYDOR�NULYR�LOL�QH��WR
MHVW�GD�OL�VH�SRQD^DOR�NDNR�MH�WUHEDOR��VXG�YRGL�UDaXQD�R�UHGRYQRP�WRNX�VWYDUL�L
R�WRPH�^WD�VH�RG�UD]XPQRJ�L�SD¨OMLYRJ�aRYHND�PRJOR�RVQRYDQR�RaHNLYDWL�X�GD�
WLP�RNROQRVWLPD��

����2'*29251267�25*$1$�35$912*�/,&$

8�=22��aO�������SUHGYL_HQD�MH�RGJRYRUQRVW�SUDYQRJ�OLFD�]D�^WHWX�NRMX�SUR�
X]URNXMH�QMHJRY�RUJDQ��3RUHG�RYH�RGJRYRUQRVWL�WUHEDOR�EL�XYHVWL�L�GLUHNWQX�RGJR�
YRUQRVW�RUJDQD�SUDYQRJ�OLFD�SUHPD�WUH`HP�OLFX��^WR�MH�YH`�XaLQMHQR�X�=DNRQX�R
SULYUHGQLP�GUX^WYLPD�L�^WR�MH�YH`�RS^WH�SULKYD`HQR�SUDYLOR�X�UHJXODWLYL�R�SULYUHG�
QLP�GUX^WYLPD�

����2'*29251267�8�6/8A$-8�1(29/$>@(12*
.25,>@(1-$�0272512*�92=,/$�,�2'*29251267

35(0$�75(@(0�/,&8�.2-(�6(�35(92=,
027251,0�92=,/20

3RVWDYOMD� VH� SLWDQMH� GD� OL� QDYHGHQH� VOXaDMHYH� RGJRYRUQRVWL� WUHED� SRVHEQR
UHJXOLVDWL��NDNR�MH�WR�UHJXOLVDQR�X�QHNLP�]DNRQLFLPD�NRPSDUDWLYQRJ�SUDYD

����2'*29251267�=$�>7(78�2'�23$61(�679$5,
,/,�23$61(�'(/$71267,

=D�UD]OLNX�RG�6NLFH�SURI��.RQVWDQWLQRYL`D��=22�QH�VDGU¨L�GHILQLFLMX�RSDVQH
VWYDUL�L�RSDVQH�GHODWQRVWL�NRMH�aLQH�RVQRYQX�SUHWSRVWDYNX�REMHNWLYQH�RGJRYRUQRV�
WL� �RGJRYRUQRVWL� EH]�NULYLFH��� NRMH�GDQDV�SUHGVWDYOMD� ^LURNR�SRGUXaMH�X�PDWHULML
QDNQDGH�^WHWH��VD�WHQGHQFLMRP�VYH�YH`HJ�SULVXVWYD��V�RE]LURP�QD�QDJOL�UD]YRM�WHK�
QLaNH�FLYLOL]DFLMH�

'HILQLFLMD�RSDVQH�VWYDUL�PRJOD�EL�VH�SUHX]HWL�L]�6NLFH��aODQ�������NRMD�JODVL�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



,PDODF�VWYDUL��SRNUHWQLK�LOL�QHSRNUHWQLK��aLML�SROR¨DM�LOL�XSRWUHED��LOL�RVREL�
QH��LOL�VDPR�SRVWRMDQMH�SUHGVWDYOMDMX�SRYH`DQX�RSDVQRVW�^WHWH�]D�RNROLQX��RSDV�
QH�VWYDUL��RGJRYDUD�]D�^WHWX�NRMD�SRWLaH�RG�QMLK�

>WHWD�QDVWDOD�X�YH]L�VD�IXQNFLRQLVDQMHP�RSDVQH�VWYDUL� LOL�SULOLNRP�QMHQH
XSRWUHEH� L� XRS^WH� ^WHWH� X� aLMHP� MH� QDVWDMDQMX� VWYDU� PDWHULMDOQR� XaHVWYRYDOD�
VPDWUD�VH�GD�SRWLaH�RG�WH�VWYDUL��L]X]HY�DNR�VH�GRND¨H�GD�WD�VWYDU�QLMH�ELOD�X]URN
^WHWH�

����2'*29251267�352,=92?$A$�679$5,
6$�1('267$7.20

2YX� YUVWX� RGJRYRUQRVWL� SUHGYL_D� =DNRQD� R� REOLJDFLRQLP� RGQRVLPD� �aO�
����� RGQRVQR� 6NLFD� SURI�� .RQVWDQWLQRYL`D� �aO�� ����� X� QH^WR� VND`HQRM� YHU]LML�
0H_XWLP��RYD�YUVWD�RGJRYRUQRVWL�UHJXOLVDQD�MH�X�6UELML�L�SRVHEQLP�]DNRQRP�NR�
MLP�VH�SULKYDWD�8SXWVWYR��'LUHNWLYD��((=��������RG�������L]PHQMHQD�L�GRSXQMH�
QD�������JRGLQH�

2YGH��NDR�L�X�GUXJLP�VOLaQLP�VOXaDMHYLPD�SRVWDYOMD�VH�SLWDQMH��GD�OL� WUHED
'LUHNWLYH�(8�R�UD]OLaLWLP�SLWDQMLPD��aHVWR�L�WHKQLaNLP��XQRVLWL�X�*UD_DQVNL�]DNR�
QLN��8NROLNR�MH�RGJRYRU�SRWYUGDQ��RQGD�QDVWDMH�SLWDQMH�X�NRMRM�PHUL�WHNVW�'LUHNWL�
YH� WUHED�XQRVLWL�¤�GD� OL�VDPR�X�VPLVOX�VPHUQLFD�LOL�X�^LUHP�VPLVOX��LQ�H[WHQVR��
2GJRYRU�QD�SRVWDYOMHQR�SLWDQMH��aLQL�VH��QH�PR¨H�ELWL�MHGLQVWYHQ�]D�VYH�SUDYQH�VL�
WXDFLMH�NRMH�aLQH�SUHGPHW�RGJRYDUDMX`H�'LUHNWLYH��$NR�VH�'LUHNWLYD�QH�RGQRVL�QD
WHKQLaND�SLWDQMD��YH`�]DKYDWD�VX^WLQVNR�L�SULQFLSLMHOQR�RSUHGHOMHQMH�SRYRGRP�QH�
NH�XVWDQRYH�REOLJDFLRQRJ�SUDYD��RQGD�EL��VOHGH`L�SULYUHGQH�WRNRYH�(YURSVNH�XQL�
MH�� L� *UD_DQVNL� ]DNRQLN� WUHEDOR� GD� QD� VYRM� QDaLQ� LVND¨H� L� QRUPLUD� WX� SUDYQX
VLWXDFLMX�X�VPLVOX�WUDMQRJ�UH^HQMD��QH�RED]LUX`L�VH�QD�WUHQXWQH�SRWUHEH�WU¨L^QH�VLWX�
DFLMH�X�RGUH_HQRM�REODVWL�SULYUHGQRJ�¨LYRWD��^WR�WUHED�GD�EXGH�SUHSX^WHQR�LOL�SR�
VHEQLP�]DNRQLPD�LOL�SRG]DNRQVNLP�DNWLPD��2YR�WLP�SUH��MHU�*UD_DQVNL�]DNRQLN
NDR�NRGLILNDWRUVNL�DNW�SUHGVWDYOMD�WUDMQL�L]YRU�REOLJDFLRQRJ�SUDYD�L�VSRPHQLN�NXO�
WXUH�MHGQRJ�YUHPHQD�NRML�QH�WUHED�GD�EXGH�SRGOR¨DQ�aHVWLP�L]PHQDPD�VLWQLMLK�LQ�
VWUXPHQDWD� WU¨L^QH� UD]PHQH� URED� L� XVOXJD�� ^WR� MH� XSUDYR� GRPHQ� VPHUQLFD� L
XSXWVWDYD�LOL�QDORJD�SRG]DNRQVNLK�DNDWD�NRML�VH�EU¨H�L�HILNDVQLMH�SULODJR_DYDMX�GL�
QDPLFL�WU¨L^QLK�RGQRVD�

'DNOH��FLOM�RYH�'LUHNWLYH�QLMH�QMHQR�SUHSLVLYDQMH�X�*UD_DQVNL�]DNRQLN��YH`
SULODJR_DYDQMH�RS^WHJ�]DNRQRGDYVWYD�GU¨DYD�aODQLFD�UH^HQMLPD�GLUHNWLYH�NRMD�VH
RGQRVH�QD�RGUH_HQD�SRGUXaMD��5D]XPH�VH��GD�RYR�SULODJR_DYDQMH�WUHED�GD�YU^H�L
RQH�HYURSVNH�]HPOMH�NRMH�QLVX�aODQLFH�(8��DOL�NRMH�VH�X�SHULRGX�WUDQ]LFLMH�QD�HNR�
QRPVNRP�L�SUDYQRP�SODQX�WDNR�RUJDQL]XMX�GD�MHGQRJD�GDQD�L�RQH�SRVWDQX�aODQLFH
WH�YHOLNH�HYURSVNH�SRURGLFH�QDURGD�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



,]�RYRJ�SURL]LOD]L�GD�JRUH�QDYHGHQD�'LUHNWLYD�NRMD�VH�RGQRVL�QD�RGJRYRU�
QRVW�SURL]YR_DaD�VWYDUL�VD�QHGRVWDWNRP�QH�WUHED�GD�EXGH�SUHSLVDQD�X�VYLP�GHWDOML�
PD� X� *UD_DQVNL� ]DNRQLN�� WLP� SUH� ^WR� RQD� VDGU¨L� L� QL]� RGUHGEL� NRMH� VX
DGPLQLVWUDWLYQRJ��D�QH�REOLJDFLRQR�SUDYQRJ�NDUDNWHUD��7D�PDWHULMD�YL^H�RGJRYDUD
SRVHEQRP�]DNRQX�R�]D^WLWL�SRWUR^DaD�RGQRVQR�QHNRP�GUXJRP�SRVHEQRP�SURSLVX
GRN�EL�*UD_DQVNL�]DNRQLN�WUHEDOR�VDPR�QDaHOQR�GD�SRVWDYL�SUDYLOD�R�RYRM�RGJR�
YRUQL��6YH�RVWDOR�EL� WUHEDOR�SUHSXVWLWL� SRVHEQLP�SURSLVLPD�NRML� VH� ODN^H� L�GLQD�
PLaQLMH�SULODJR_DYDMX�XVORYLPD�WU¨L^WD�

6�GUXJH�VWUDQH��RYH�'LUHNWLYH�VH�RGQRVH�QD�aODQRYH�(8�NRML�WDNR_H�QH�XQR�
VH� RYH�'LUHNWLYH� X� VYRMH� YHOLNH� NRGHNVH� X� VPLVOX�GD� LK�X� FHOLQL� SUHSLVXMX�� YH`
VYRMH� ^LUH� ]DNRQRGDYVWYR� �SRVHEQLP� SURSLVLPD� L� SRG]DNRQVNLP� DNWLPD�� SULOD�
JR_DYDMX�]DKWHYLPD�'LUHNWLYD�UDGL�ODN^HJ�IXQNFLRQLVDQMD�WU¨L^QRJ�SURPHWD�

8�WRP�VPLVOX�NDUDNWHULVWLaQR�MH�VWDQRYL^WH�2EOLJDFLMVNRJ�]DNRQLND�6ORYHQL�
MH��GDNOH�GU¨DYH�NRMD�MH�SXQRSUDYQL�aODQ�(8��L�NRMD�MH�X�VYRP�=DNRQLNX��aO������
VDPR�QDaHOQR�UHJXOL^H�RYR�SLWDQMH��SUHX]LPDMX`L�aO�������=DNRQD�R�REOLJDFLRQLP
RGQRVLPD��VPDWUDMX`L�GD�MH�WR�VDVYLP�GRYROMQR�VD�VWDQRYL^WD�RYRJ�NRGHNVD��D�VYD
RVWDOD�SLWDQMD� L]�RYH�PDWHULMH�SUHSX^WHQR� MH�SRVHEQLP�SURSLVLPD��NRML�aHVWR��SR
VYRMRM�SUDYQRM�SULURGL��SULSDGDMX�L�QHNLP�GUXJLP�SUDYQLP�GLVFLSOLQDPD�

1D�RVQRYX�VYHJD�UHaHQRJ��aLQL�VH��GD�EL�SLWDQMH�RGJRYRUQRVWL�SURL]YR_DaD
VWYDUL�VD�QHGRVWDWNRP�WUHEDOR�MR^�MHGDQSXW�VWDYLWL�SRG�VWUXaQX��QDXaQX�L�NRPSDUD�
WLYQX�RSWLNX�

����2'*29251267�=$�>7(78�.2-8�3528=52.8-8
#,927,1-(

1HPD�VXPQMH�� VXGVND�SUDNVD�XND]XMH�GD� MH�QHRSKRGQR�SRVHEQR�UHJXOLVDWL
RGJRYRUQRVW�]D� ^WHWX�NRMX�SULaLQMDYDMX� ¨LYRWLQMH��8� WRPH� WUHED�QD�RGJRYDUDMX`L
QDaLQ�SUHX]HWL�RGUHGEH�6NLFH��aO�����¤������NRMH�JODVH�

2GJRYRUQRVW�LPDRFD
=D�^WHWX�NRMX�SURX]URNXMH�¨LYRWLQMD�RGJRYDUD�QMHQ�LPDODF��ELOR�GD�MH�¨LYRWL�

QMD�NRG�QMHJD��ELOR�GD�MH�]DOXWDOD�LOL�SREHJOD�
,PDODF�RGJRYDUD�]D�^WHWX�NRMX� MH�X]QHPLUHQD�¨LYRWLQMD�SURX]URNRYDOD� OLFX

NRMH�MH�GREURYROMQR�SRNX^DOR�GD�MH�XKYDWL�LOL�]DGU¨L�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



.DG�MH�¨LYRWLQMD�SUHGDWD�GUXJRPH
=D�^WHWX�NRMX�SURX]URNXMH�¨LYRWLQMH�SRYHUHQH�QD�aXYDQMH�LOL�VWDUDQMH�OLFLPD�L

XVWDQRYDPD�NRMH� VH�EDYH�SULPDQMHP�¨LYRWLQMD�QD�aXYDQMH� L� VWDUDQMH��NDR�^WR� VX
YHWHULQDUL��VWDFLRQDUL�]D�¨LYRWLQMH��SDQVLRQL�]D�¨LYRWLQMH��EROQLFH�]D�¨LYRWLQMH��RG�
JRYDUDMX�WD�OLFD�L�XVWDQRYH�RQDNR�NDNR�EL�RGJRYDUDR�LPDODF�

,PDODF�NRML�MH�SUHGDR�¨LYRWLQMX�GUXJRPH�GD�VH�QMRP�VOX¨L��LOL�QD�aXYDQMH�LOL
VWDUDQMH�X�VPLVOX�SUHWKRGQRJ�VWDYD��GX¨DQ�MH�VNUHQXWL�PX�SD¨QMX�QD�PDQH�¨LYRWL�
QMH��DNR�LK�LPD��LQDaH�`H�RGJRYDUDWL�]D�^WHWX�

.DG�MH�¨LYRWLQMD�XKYD`HQD�X�^WHWL
'U¨DODF�]HPOML^WD�LPD�SUDYR�GD�XKYDWL�WX_X�¨LYRWLQMX�NRMD�WX�aLQL�^WHWX�L�GD

MH�]DGU¨L�NDR�]DORJX�]D�QDSODWX�QDNQDGH�
2Q�MH�GX¨DQ�GD�EH]�RGODJDQMD�REDYHVWL�R�^WHWL�L�]DGU¨DYDQMX�LPDRFD�¨LYRWL�

QMH��D�DNR�QH�]QD�WL�MH�LPDODF��RQGD�VNXS^WLQX�RS^WLQH��

����2'*29251267�=$�>7(78�2'�*5$?(9,1$
#LYRW�]DKWHYD�GD�VH�SRVHEQR�UHJXOL^H� L�RGJRYRUQRVW�]D�^WHWX�RG�JUD_HYLQD

NRMH�VYH�YL^H�SRVWDMX�L]X]HWQR�RSDVQH�VWYDUL��7UHEDOR�EL�SR`L�RG�RGUHGEH�aO�����
6NLFH�NRMD�JODVL�

,PDODF� ]JUDGH� L� VYDNH� GUXJH� JUD_HYLQH� RGJRYRUDQ� MH� ]D� ^WHWX� NRMD� RQD
SURX]URNXMH� VYRMLP� UH^HQMHP�� LOL� SDGRP�QHNRP�QMHQRJ�GHOD�� LOL�QD�NRML� GUXJL
QDaLQ�

2Q�VH�RVORED_D�RGJRYRUQRVWL�DNR�GRND¨H�GD�VH�^WHWD�GRJRGLOD�XVOHG�YL^H
VLOH�LOL�NULYLFRP�R^WH`HQLND�

,PDODF�LPD�SUDYR�GD�WUD¨L�QDNQDGX�RG�OLFD�NRMD�VX�NULYD�^WR�VH�^WHWD�GRJR�
GLOD�

2GUHGEH�RYRJ�aODQD�YD¨H�L�]D�VYRMLQVNRJ�GU¨DRFD�

����2'*29251267�86/('�7(525,67,A.,+�$.$7$�
-$91,+�'(021675$&,-$�,/,�0$1,)(67$&,-$

,]PHQDPD�L�GRSXQDPD�=22�L]�������JRG��L]YU^HQH�VX�L]PHQH�L�GRSXQH�RG�
UHGEH�aODQD�����=22�NRMLP�MH�� L]PH_X�RVWDORJ��SUR^LUHQD�RGJRYRUQRVW�GU¨DYH�L
QD�^WHWX�QDVWDOX�R^WH`HQMHP�LOL�XQL^WHQMHP�LPRYLQH�IL]LaNLK�OLFD�X�VOXaDMX�WHURULV�
WLaNLK�DNDWD�MDYQLK�GHPRQVWUDFLMD�LOL�PDQLIHVWDFLMD�

8�PH_XYUHPHQX�GRQHWD�MH�(YURSVND�NRQYHQFLMD�R�REH^WH`HQMX�¨UWDYD�QDVL�
OMD� NRMRP� MH� RGJRYRUQRVW� GU¨DYH� ]D� ^WHWX� SURX]URNRYDQX� ¨UWYDPD� QDVLOMD� RJUD�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



QLaHQD� QD� ^WHWX� QDVWDOX� VPU`X� L� WHOHVQRP� SRYUHGRP�� NDR� L� ]ERJ� L]JXEOMHQRJ
L]GU¨DYDQMD�

6ORYHQLMD� MH�X� VYRP�QRYRP�2EOLJDFLMVNRP�]DNRQLNX�VX]LOD�RYX�RGJRYRU�
QRVW�X�VNODGX�VD�SUYRELWQLP�UH^HQMHP�X�=22�WM��L]RVWDYLOD�RGJRYRUQRVW�]D�^WHWX
SURX]URNRYDQX�R^WH`HQMHP�LOL�XQL^WHQMHP�LPRYLQH�IL]LaNLK�OLFD��GRN�MH�0DNHGRQL�
MD�WDNYX�RGJRYRUQRVW�GU¨DYH�SUR^LULOD�L�QD�R^WH`HQMH�LOL�XQL^WHQMH�LPRYLQH�SUDYQLK
OLFD�

=DWR�VH�SRVWDYOMD�SLWDQMH�NRMH�UH^HQMH�XQHWL�X�*UD_DQVNL�]DNRQLN�

����2'*29251267�25*$1,=$725$�35,5('%,
2GUHGEX� aODQD� ����� =22� WUHEDOR� EL� SUR^LULWL� L� QD� R^WH`HQMH�� RGQRVQR

�XQL^WHQMH�VWYDUL���D�QH�VDPR�QD�^WHWX�QDVWDOX�VPU`X�LOL�WHOHVQRP�SRYUHGRP�

����95(0(�,6381-(1-$
8�RNYLUX�]DNRQVNLK�RGUHGEL�R�YUHPHQX�LVSXQMHQMD�WUHEDOR�EL�GRGDWL�L�RGUHG�

EH� R� �RGELMDQMX� ]DGRFQHORJ� LVSXQMHQMD�� L� �XJRYRUHQRJ� JXELWND� URND�� NRMH
VDGU¨L�6NLFD��aO������L�������NRMH�JODVH�

2GELMDQMH�]DGRFQHORJ�LVSXQMHQMD
3RYHULODF�PR¨H�RGELWL�GD�SULPL�]DGRFQHOR�LVSXQMHQMH�NRMH�YL^H�QHPD�LQWHUH�

VD�]D�QMHJD�L�]DKWHYDWL�QDNQDGX�^WHWH�]ERJ�QHLVSXQMHQMD�
=D�]DGRFQMHQMH�VH�LVSXQMHQMHP�REDYH]H�L]�GYRVWUDQRJ�XJRYRUD�YD¨H�SRVHE�

QH�RGUHGEH�
8JRYRUQL�JXELWDN�URND

.DG�MH�XJRYRUHQR�GD�`H�GX¨QLN�L]JXELWL�URNRYH�DNR�]DGRFQL�VD�LVSXQMHQMHP
QHNH�REDYH]H��JXELWDN�URNRYD�QH�QDVWXSD�DNR�MH�GX¨QLN�]DGRFQLR�VD�LVSXQMHQMHP
QH]QDWQRJ�GHOD�REDYH]H��L]X]HY�NDG�MH�GUXNaLMH�XJRYRUHQR�

6PDWUD�VH�GD�VH�SRYHULODF�RGUHNDR�GD�VH�NRULVWL�RYLP�SUDYRP�DNR�MH�SULPLR
]DGRFQHOR�LVSXQMHQMH�EH]�UH]HUYH�

=DYU^QD�QDSRPHQD��2YLP�VH�QH�LVFUSOMXMH�QDEUDMDQMH�RGUHGDED�RS^WHJ�GHOD
=22�NRMH�EL�WUHEDOR�HYHQWXDOQR�SUHLVSLWDWL��GRSXQLWL�LOL�PH_XVREQR�KDUPRQL]RYD�
WL��8�RYRP�PDWHULMDOX�VX�L]QHWH�YD¨QLMH�NRUHNFLMH�L�VXJHVWLMH��NDR�L�RWYRUHQD�SLWD�
QMD�R�NRMLPD�MH�QHRSKRGQD�GDOMD�VWUXaQD�DQDOL]D�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



3ULORJ
68'6.$�35$.6$�¤�67$929,�2�1$.1$',
1(0$7(5,-$/1(�>7(7(�1(.$'�,�6$'���

���35$912�35,=1$7$�1(0$7(5,-$/1$�>7(7$
3RG�QHPDWHULMDOQRP� ^WHWRP�X� VPLVOX�=DNRQD� R� REOLJDFLRQLP� RGQRVLPD

SRGUD]XPHYDMX�VH�IL]LaNL�ERO��SVLKLaNL�ERO�L�VWUDK��6WRJD�VH�R^WH`HQRP�QRYaDQD
QDNQDGD�QD�LPH�QHPDWHULMDOQH�^WHWH�PR¨H�GRVXGLWL�VDPR�NDG�VH�SRYUHGD�PDQL�
IHVWRYDOD�X�MHGQRP�RG�QDYHGHQLK�YLGRYD�WH�^WHWH�L�SRG�XVORYRP�GD�MDaLQD�L�WUDMD�
QMH� ERORYD� L� VWUDKD� L� GUXJH� RNROQRVWL� WR� RSUDYGDYDMX�� GD� EL� VH� NRG� R^WH`HQRJ
XVSRVWDYLOD�QDUX^HQD�SVLKLaND�UDYQRWH¨D����

2^WH`HQRP�VH�]ERJ�SRYUHGH��QHPDWHULMDOQLK��SUDYD�OLaQRVWL�QRYaDQD�QDN�
QDGD�PR¨H�GRVXGLWL�VDPR�NDG�VX�VH�SRVOHGLFH�WH�SRYUHGH�PDQLIHVWRYDOH�X�MHG�
QRP�RG�YLGRYD�QHPDWHULMDOQH�^WHWH��,�NDGD�MH�QHNL�RG�YLGRYD�QHPDWHULMDOQH�^WHWH
QDVWDR��R^WH`HQRP�VH�QRYaDQD�QDNQDGD�PR¨H�GRVXGLWL�VDPR�NDGD�MDaLQD�L�WUDMD�
QMH� ERORYD� L� VWUDKD� LOL� GUXJH� RNROQRVWL� VOXaDMD� WR� RSUDYGDYDMX�� GD� EL� VH� NRG
R^WH`HQRJ�XVSRVWDYLOD�QDUX^HQD�SVLKLaND�UDYQRWH¨D����

'RQR^HQMHP�RYLK�]DNOMXaDND�UD]UH^HQH�VX�GLOHPH�R�SUDYQR�SUL]QDWRM�L�SUDY�
QR�QHSUL]QDWRM�QHPDWHULMDOQRM�^WHWL�L�X�REUD]OR¨HQMX�]DNOMXaDND�QDYHGHQR�GD�MH�

�2VQRYQR�SLWDQMH�GD�OL�QDNQDGD�]D�QHPDWHULMDOQX�^WHWX�SULSDGD�YH`�]D�VDPX
SRYUHGX�OLaQH�VIHUH��QSU��SURX]URNRYDQMH�QDUX¨HQRVWL��¤�UDGL�VH�R�W]Y��SULPDUQRM
^WHWL�¤�LOL�WDNYD�QDNQDGD�SULSDGD�VDPR�NDGD�MH�WDNYD�SRYUHGD�SURX]URNRYDOD�^WHWX
�QSU��SVLKLaNR�R^WH`HQMH�]ERJ�QDUX¨HQRVWL��¤�UDGL�VH�R�W]Y��VHNXQGDUQRM�^WHWL��'R�
VDGD^QMD�VXGVND�SUDNVD�aYUVWR�VWRML�QD�VWDQRYL^WX�GD�RGJRYRUQRVW�]D�QHPDWHULMDO�
QX�^WHWX�SRVWRML�VDPR�RQGD�NDGD�^WHWQL�GRJD_DM�SURX]URNXMH�^WHWX��QLMH�GRYROMQD
VDPR�SRYUHGD� LQDaH�SUDYQR�]D^WL`HQRJ�QHPDWHULMDOQRJ�GREUD��1SU��SUDYQR� UHOH�
YDQWQD�QHPDWHULMDOQD�^WHWD�]D�SUHWUSOMHQH�GX^HYQH�ERORYH�]ERJ�XPDQMHQMD�¨LYRWQH
DNWLYQRVWL�QLMH�QDVWXSLOD�DNR�MH�SRYUH_HQL�X�^WHWQRP�GRJD_DMX�ELR�WDNR�WH^NR�WH�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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��� 3ULORJ�SULSUHPLOD�6QH¨DQD�$QGUHMHYL`��VXGLMD�9UKRYQRJ�VXGD�6UELMH�
��� =DNOMXaDN�6DYHWRYDQMD�SUHGVWDYQLND�6DYH]QRJ�VXGD��YUKRYQLK�VXGRYD�UHSXEOLND�L�DXWR�

QRPQLK�SRNUDMLQD�L�9UKRYQRJ�YRMQRJ�VXGD�R�SUREOHPLPD�QHPDWHULMDOQH�^WHWH�RG�����L�����RNWREUD
������JRGLQH��2�RVQRYX�QHPDWHULMDOQH�^WHWH��

��� =DNOMXaDN�6DYHWRYDQMD�JUD_DQVNLK�L�JUD_DQVNR�SULYUHGQLK�RGHOMHQMD�6DYH]QRJ�VXGD��YU�
KRYQLK� VXGRYD� UHSXEOLND� L� DXWRQRPQLK� SRNUDMLQD� L� 9UKRYQRJ� YRMQRJ� VXGD� RG� ���� L� ���� RNWREUD
������JRGLQH��2�SUDYQR�SUL]QDWRM�RGQRVQR�SUDYQR�QHSUL]QDWRM�QHPDWHULMDOQRM�^WHWL��



OHVQR� SRYUH_HQ� GD� VYH� RG� WDGD�� ]ERJ� XQL^WHQLK� PR¨GDQLK� FHQWDUD� QLMH� VYHVWDQ
VYRJ�VWDQMD��QH�RVH`D�SDWQMH�QL�ERORYH��8�WRP�MH�VOXaDMX�ELOR�XWYU_HQR�GD�VH�RYR
VWDQMH�� NRMH� ]QDaL� VDPR� RGU¨DYDQMH� SRYUH_HQRJ� X� JRORP� ¨LYRWX� VUHGVWYLPD
VWUXaQH�PHGLFLQVNH�SRPR`L��QH`H�L]PHQLWL�GR�VPUWL��GDNOH�GD�QHPD�QL�SUHGYLGOML�
YH�PRJX`QRVWL�GD�EL�SRYUH_HQL�PRJDR�QDNQDGX�SR�RYRP�RVQRYX��NRMD�SUHGVWDY�
OMD� VDPR�REOLN� VXSVWLWXFLMH� ]DGRYROMHQMD� ]D� XPDQMHQMH� ¨LYRWQH� DNWLYQRVWL�� LNDGD
X¨LYDWL�L�QD�WDM�QDaLQ�RODN^DWL�VYRM�SROR¨DM��'HOLPLaQR�GUXJDaLML�VWDY�RG�QDYHGH�
QRJ�]DVWXSD�GHR�SUDYQH�WHRULMH�NRML�GU¨L�GD�VH�NDR�^WHWD�QH�VPDWUDMX�VDPR�ERORYL�L
VWUDK� NRML� VX� SRVOHGLFD� SRYUHGH�� QHJR� YH`� L� VDPD� SRYUHGD� SUDYD� OLaQRVWL�PR¨H
SUHGVWDYOMDWL�^WHWX�L�EH]�XWYU_LYDQMD�SRVWRMDQMD�ERORYD��RS^LUQR�R�WRPH�&LJRM���8
VNODGX�VD�RYLP�VWDYRP�]DWR�MH�L�UD]XPOMLYR�GD�VH�QDNQDGD�]D�QHPDWHULMDOQX�^WHWX
QH�PR¨H�SUL]QDWL� VDPR�]ERJ�aLQMHQLFH�JXELWND��SRYUHGH� LWG��QHNRJ�RUJDQD��GHOD
aRYHNRYRJ�WHOD��QHJR�]D�QHPDWHULMDOQX�^WHWX�NRMD�MH�R^WH`HQLNX�QDVWDOD�]ERJ�JX�
ELWND�WDNYRJ�RUJDQD��3ROD]H`L�RG�QDYHGHQRJ��QDLPH�RG�RELPD�^WHWH�NRMX�R^WH`HQL
WUSL��D�QH�RG�JROH�aLQMHQLFH�SRYUHGH�aRYHNRYRJ�RUJDQL]PD��PRJX`�MH�L�RGJRYRU�QD
SLWDQMH�GD�OL�QD�YLVLQX�QDNQDGH�]D�SUHWUSOMHQH�IL]LaNH�ERORYH��SRUHG�LQWHQ]LWHWD�L
WUDMDQMD�WLK�ERORYD�XWLaH�L�RNROQRVW�R�NDNYRM�YUVWL�SRYUHGH�L�R�NRMHP�GHOX�WHOD�VH
UDGL��6PDWUD�VH��QDLPH��GD�VDPD�YUVWD�SRYUHGH�LOL�GHR�WHOD�NRML�MH�SRYUH_HQ��V�RE�
]LURP�QD�UDQLMH�QDYHGHQR��QH�PRJX�XWLFDWL�QD�YLVLQX�QDNQDGH��1D�YLVLQX�QDNQDGH
XWLaH�VDPR�YLVLQD�^WHWH��QSU��YH`D�R^WH`HQRVW�]ERJ�SRYUHGH�¨LYRWQR�YD¨QRJ�RUJD�
QD�� ]ERJ� SRYUHGH� RVHWOMLYLK� GHORYD� WHOD� R^WH`HQRJ� LWG���� 5DVSUDYD� MH� X� YH]L� VD
RYLP� SUREOHPRP� RWYRULOD� L� SLWDQMH� GD� OL� VH� QRYaDQD� QDNQDGD� PR¨H� GRVXGLWL
R^WH`HQRP�]D�SUHWUSOMHQH�IL]LaNH�ERORYH�L�RQGD�NDGD�VX�ELOL�SURX]URNRYDQL�ODNRP
WHOHVQRP�SRYUHGRP��DNR�VX�ELOL� MDaHJ� LQWHQ]LWHWD� L�DNR�VX�WUDMDOL�GX¨H�YUHPH��8
VNODGX�VD�SULKYD`HQLP�VWDYRP�VDYHWRYDQMH�MH�ELOR�MHGLQVWYHQR�GD�QH]QDWQD�^WHWD
QH�GDMH�SUDYR�QD�QDNQDGX�L�GD�NRG�WRJD�WH¨LQD�RGQRVQR�NYDOLILNDFLMD�SRYUHGH�QLMH
RNROQRVW�RG�NRMH�EL�]DYLVLOR�SLWDQMH�SUDYD�QD�QDNQDGX��YH`�MH�WR�VDPR�RELP�QHNRJ
RG�SUL]QDWLK�YLGRYD�QHPDWHULMDOQLK�^WHWD��=DWR� MH� L� UD]XPOMLYR�GD�VDPD�RNROQRVW
GD�VH�UDGL�R�ODNRM�WHOHVQRM�SRYUHGL��VDPD�SR�VHEL��MR^�QH�LVNOMXaXMH�SUDYR�QD�QDN�
QDGX��MHU�MH�L�X�WDNYRP�VOXaDMX�PRJX`H�GD�VX�IL]LaNL�ERORYL�ELOL�MDaHJ�LQWHQ]LWHWD�L
GD�VX�WUDMDOL�GX¨H�YUHPH��8�SULKYD`HQRP�]DNOMXaNX�YLGLPR�L�RGJRYRU�QD�SLWDQMH
GD�OL�MH�SULOLNRP�RGOXaLYDQMD�R�YLVLQL�QDNQDGH�]D�QHPDWHULMDOQX�^WHWX�RG�]QDaDMD
RNROQRVW� GD� MH� R^WH`HQL� GX^HYQL� EROHVQLN� LOL� RVRED� ]DRVWDOD� X� UD]YRMX�� 6WHSHQ
GX^HYQH�EROHVWL�RGQ��]DRVWDORVWL�X�UD]YRMX�EL`H�RGOXaXMX`L�]D�RGJRYRU�QD�SLWDQMH
NDNYX��RGQ��NROLNX�^WHWX�RYR�OLFH�WUSL�]ERJ�^WHWQRJ�GRJD_DMD�L�NROLND�VDWLVIDNFLMD
�]DGRYROMHQMH��RGJRYDUD�WDNYRM�^WHWL��,]�GR�VDG�QDYHGHQRJ�SURL]LOD]L�L�RGJRYRU�QD
SLWDQMH�GD�OL�=22�RGUH_XMH�SUDYQR�SUL]QDWH�QHPDWHULMDOQH�^WHWH�WDNVDWLYQR�LOL�VD�
PR�SULPHULFH��1DNQDGX�]D�QHPDWHULMDOQX�^WHWX� MH�PRJX`H�SUL]QDWL� VDPR�]D�RQX
QHPDWHULMDOQX�^WHWX�NRMX�NDR�WDNYX�SUL]QDMH�]DNRQ��D�QH�ELOR�NRMX�QHPDWHULMDOQX
^WHWX��1HPDWHULMDOQH�^WHWH�VX�]DWR�X�]DNRQX�QDEURMDQH�WDNVDWLYQR��D�QH�SULPHULFH�
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7DNYD�NRQVWDWDFLMD�QDUDYQR�QH�RQHPRJX`DYD�GD�VXGVND�SUDNVD�RNYLUH�RGUH_HQLK
SUDYQR� SUL]QDWLK� QHPDWHULMDOQLK� ^WHWD� QD� RGJRYDUDMX`L� QDaLQ� XSRWSXQMDYD� L� GDMH
LP�ERJDWLML�VDGU¨DM��7DNR�QSU��^WHWD�NRMD�VH�LVSROMDYD�X�UD]OLaLWLP�QHODJRGQRVWLPD
X�WRNX�OHaHQMD�QLMH�QHND�QRYD�QHPDWHULMDOQD�^WHWD�NRMX�=22�QH�SR]QDMH��YH`�VH�WD
^WHWD�PR¨H�UD]PDWUDWL�L�X]HWL�X�RE]LU�DOL�X�REOLNX�^WHWH�NRMD�VH�LVSROMDYD�X�IL]LaNLP
ERORYLPD�LOL�SDN�X�REOLNX�^WHWH�NRMD�VH�LVSROMDYD�NDR�GX^HYQL�ERORYL�]ERJ�WUDMQRJ
XPDQMHQMD� ¨LYRWQLK� DNWLYQRVWL�� 3UHPD� QDYHGHQRP� SUHJOHG� REOLND� QHPDWHULMDOQH
^WHWH�]D�NRMH�VH�PR¨H�SUL]QDWL�QRYaDQD�QDNQDGD�SUHPD�RGUHGEDPD�=22�MHVWH�VOH�
GH`L�

���3UHWSUOMHQL�L�EXGX`L�IL]LaNL�ERORYL��aODQ������VWDY����L�����
���3UHWUSOMHQL�L�EXGX`L�VWUDK��aODQ������VWDY����L�����
���3UHWUSOMHQL� L� EXGX`L�GX^HYQL�ERORYL� ]ERJ�XPDQMHQMD� ¨LYRWQLK�DNWLYQRVWL

�aODQ������VWDY����L�����
���3UHWUSOMHQL�L�EXGX`L�GX^HYQL�ERORYL�]ERJ�QDUX¨HQRVWL��aODQ������VWDY����L

����
���3UHWUSOMHQL�L�EXGX`L�GX^HYQL�ERORYL�]ERJ�XJOHGD�L�aDVWL��aODQ������VWDY����L

����
���3UHWUSOMHQL�L�EXGX`L�GX^HYQL�ERORYL�]ERJ�SRYUHGH�VORERGH��aODQ������VWDY

���L�����
��� 3UHWUSOMHQL� L� EXGX`L� GX^HYQL� ERORYL� ]ERJ� SRYUHGH� SUDYD� OLaQRVWL� �aODQ

�����VWDY����L�����
��� 3UHWUSOMHQL� L� EXGX`L� GX^HYQL� ERORYL� ]ERJ� VPUWL� EOLVNRJ� OLFD� �aODQ� ����

VWDY���������L�����
���3UHWUSOMHQL�L�EXGX`L�ERORYL�]ERJ�QDURaLWR�WH^NRJ�LQYDOLGLWHWD�EOLVNRJ�OLFD

�aODQ������L�����
����3UHWUSOMHQL� L�EXGX`L�GX^HYQL�ERORYL�]ERJ�NULYLaQRJ�GHOD�SURWLY�SROQRJ

LQWHJULWHWD��GRVWRMDQVWYD�OLaQRVWL�LOL�PRUDOD��aODQ������L������X�YH]L�VD�RGJRYDUD�
MX`RP�RGUHGERP�UHSXEOLaNRJ�.=��

1HPDWHULMDOQD�^WHWD�NRMD�VH�X�RGUH_HQRP�REOLNX�WUDMQR�LOL�WUDMQLMH�LVSROMD�
YD� SUHGVWDYOMD� MHGQX� ^WHWX� SD� VXG� RGUH_XMH� MHGDQ� L]QRV�QDNQDGH�X]LPDMX`L� X
RE]LU�WUDMDQMH�WH�^WHWH�GR�GRQR^HQMD�SUHVXGH�L�QMHQR�WUDMDQMH�X�EXGX`QRVWL��1DN�
QDGX� ]D� EXGX`X� QHPDWHULMDOQX� ^WHWX� VXG�PR¨H� GRVXGLWL�� X� VPLVOX� aODQD� ����
=22��L�NDG�VH�^WHWQH�SRVOHGLFH�X�SVLKL�R^WH`HQRJ�MR^�QLVX�LVSROMLOH�DNR�MH�L]YHVQR
GD�`H�WH�SRVOHGLFH�QDVWDWL�X�EXGX`QRVWL����
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��� =DNOMXaDN�6DYHWRYDQMD�JUD_DQVNLK�L�JUD_DQVNR�SULYUHGQLK�RGHOMHQMD�6DYH]QRJ�VXGD��YU�
KRYQLK� VXGRYD� UHSXEOLND� L� DXWRQRPQLK� SRNUDMLQD� L� 9UKRYQRJ� YRMQRJ� VXGD� RG� ���� L� ���� RNWREUD
������JRGLQH��2�QHPDWHULMDOQRM�^WHWL�NRMD�MH�QDVWDOD�L�EXGX`RM�^WHWL��



3UHPD�REUD]OR¨HQMX�RYRJ�]DNOMXaND�
�6XGVND�SUDNVD�MH�GR�VWXSDQMD�QD�VQDJX�=22�SUR^OX��SUHWUSOMHQX�QHPDWHUL�

MDOQX�^WHWX�GRYROMQR�MDVQR�UD]OLNRYDOD�RG�EXGX`H�MR^�QHSUHWUSOMHQH�^WHWH��7DNR�MH
QSU��]D�SUHWUSOMHQH�IL]LaNH�ERORYH�SUL]QDYDOD�SRVHEQX�QDNQDGX��SD�DNR�VX�WL�EROR�
YL�WUDMQH�SULURGH�WDNYX�MH�QDNQDGX�SUL]QDYDOD�]D�VYH�SUHWUSOMHQH�IL]LaNH�ERORYH�RG
^WHWQRJ�GRJD_DMD�GR�]DYU^HWND�OHaHQMD��D�DNR�EL�WL�IL]LaNL�ERORYL�WUHEDOR�GD�WUDMX�L
GDOMH� �EXGX`D�^WHWD���RQD� LK� MH�X�SUHWH¨QRM�YH`LQL� VOXaDMHYD� UD]PDWUDOD�X�RNYLUX
QDNQDGH�]D�WUDMQR�XPDQMHQMH�¨LYRWQH�DNWLYQRVWL��2YDNYR�SROD]L^WH�LPDOR�MH�]D�SR�
VOHGLFX�WR�GD�VX�R^WH`HQLFL�]DKWHYDOL�]D�IL]LaNH�ERORYH�GYH�QDNQDGH�¤�SRVHEQR�]D
SUHWUSOMHQH�IL]LaNH�ERORYH�L�SRVHEQR�]D�EXGX`H��RELaQR�X�RNYLUX�QDNQDGH�]D�WUDM�
QR� XPDQMHQMH� ¨LYRWQH� DNWLYQRVWL���1D� WDNYX� VLWXDFLMX� VPR� QDLOD]LOL� L� NRG� QHNLK
GUXJLK�REOLND�QHPDWHULMDOQLK� ^WHWD��=22� MH�RGQRV� L]PH_X�SUR^OH� L� EXGX`H� ^WHWH
EH]�VXPQMH�SRVWDYLR�QD�GUXJH�RVQRYH��7DNR�QSU��QHPD�YL^H�]DNRQVNRJ�RVQRYD�]D
�SRGHOX��QDNQDGH�]D�IL]LaNH�ERORYH�QD�RQH�YH`�SUHWUSOMHQH�L�QD�RQH�]D�NRMH�VH�RV�
QRYDQR�SUHWSRVWDYOMD�GD�`H�LK�R^WH`HQL�WUSHWL�L�XEXGX`H��QHPD�GDNOH�YL^H�RVQRYD
]D�W]Y��]LGDQMH�]DKWHYD�]D�QDNQDGX�]D�LVWL�REOLN�^WHWH��2GOXaXMX`L�WUHQXWDN�]D�RFH�
QX�NRMD�MH�^WHWD�SUR^OD��D�NRMD�MH�EXGX`D�EH]�VXPQMH�MH�GDQ�GRQR^HQMD�SUHVXGH�SU�
YRVWHSHQRJ�VXGD��=D�VYX�RQX�^WHWX�NRMX�MH�R^WH`HQL�SUHWUSHR�GR�]DYU^HWND�JODYQH
UDVSUDYH�SUHG�SUYRVWHSHQLP�VXGRP��QDNQDGD�MH�GRVSHOD�GR�WRJ�WUHQXWND��aODQ�����
VWDY����=33���SD�MH�VWRJD�UD]PDWUDPR�NDR�SUR^OX�^WHWX��D�QDNQDGX�]D�PRJX`X�GD�
OMX�^WHWX�VXG�PR¨H�GRVXGLWL�X]�XVORYH�L]�aODQ������=22��8�RYRM�RGUHGEL�LPD�RV�
QRYD� ]D� GRVX_LYDQMH� QDNQDGH� ]D� EXGX`H�� GR� ]DYU^HWND� JODYQH� UDVSUDYH� MR^
QHGRVSHOH� QHPDWHULMDOQH� ^WHWH�� AODQ� ����� =22� GHILQL^H� EXGX`X� ^WHWX� NDR� ^WHWX
�DNR�MH�SR�UHGRYQRP�WRNX�L]YHVQR�GD�`H�RQD�WUDMDWL�L�X�EXGX`QRVW���3UDYQR�UHOH�
YDQWQD� MH�GDNOH� VDPR�RQD�]D�NRMX� MH��SR� UHGRYQRP� WRNX� L]YHVQR��GD� `H�X�EX�
GX`QRVWL� SRVWRMDWL�� $OL� RYD� L]YHVQRVW� VH� QH� RGQRVL� VDPR� QD� QDVWXSDQMH� RGQ�
SRVWRMDQMH�WH�^WHWH�X�EXGX`QRVWL��YH`�L�QD�QMHQ�RELP��%XGX`D�QHPDWHULMDOQD�^WHWD
VH�PR¨H�SRMDYLWL�VDPR�X�QHSUHNLQXWRP�QDVWDYOMDQMX�YH`�SRVWRMH`H�^WHWH��NRQWLQXL�
UDQD�EXGX`D�QHPDWHULMDOQD�^WHWD���LOL�MH�NRG�RGOXaLYDQMD�SUHG�SUYRVWHSHQLP�VXGRP
MR^�QHPD��L�MR^�QLMH�QL�ELOR���D�SR�UHGRYQRP�WRNX�MH�L]YHVQR�GD�`H�QDVWXSLWL��VDPR�
VWDOQD�EXGX`D�^WHWD���8�UDVSUDYL�VX�ELOH�L]UD¨HQH�GLOHPH��GD�OL�VH�SR�RVQRYX�aODQD
�����=22�SRUHG�QDNQDGH�]D�W]Y��NRQWLQXLUDQX�EXGX`X�^WHWX��GDNOH�RQX�NRMD�VH�LV�
SROMDYD�X�QHSUHNLQXWRP�QDVWDYOMDQMX�YH`�SRVWRMH`H�^WHWH��VWDY����SULKYD`HQRJ�]D�
NOMXaND�� QDNQDGD� PR¨H� SUL]QDWL� L� ]D� WDNYX� ^WHWX� NRMD� NRG� RGOXaLYDQMD� SUHG
SUYRVWHSHQLP�VXGRP�MR^�QH�SRVWRML��D�SR�UHGRYQRP�WRNX�VWYDUL�MH�L]YHVQR�GD�`H
QDVWXSLWL��W]Y��VDPRVWDOQD�EXGX`D�^WHWD���8�YH]L�V�WLP�ELOR�MH�L]UD¨HQR�PL^OMHQMH�GD
IRUPXODFLMD� aODQD� ����� =22� QH� GDMH� RVQRYD� ]D� GRVX_LYDQMH� WDNYH� QDNQDGH�� ,
SRaHWDN� WRND� URND�]DVWDUHORVWL�X� VOXaDMX�NRQWLQXLUDQH� L� VDPRVWDOQH�EXGX`H�^WHWH
QLMH�LVWRYUHPHQ��5DVSUDYD�LSDN�QLMH�SULKYDWLOD�RYX�GLOHPX��D�SRVHEQR�MH�XSR]RULOD
QD�YH`�GRVDGD^QMX�VXGVNX�SUDNVX�NRMD�MH�SUL]QDYDOD�QDNQDGX�]D�W]Y��VDPRVWDOQX
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EXGX`X�^WHWX��GLVNXWDQWL�VX�XSR]RUDYDOL�QD�GRVX_LYDQMH�QDNQDGH�GHWHWX�]D�XPUORJ
URGLWHOMD�X�aDVX�NDGD�GHWH�WH�^WHWH�MR^�QLMH�VYHVQR��D�L]YHVQR�MH�GD�`H�ELWL�VYHVQR�X
EXGX`QRVWL��� 6DYHWRYDQMH� MH� ]ERJ� QDYHGHQRJ� SULKYDWLOR� FLWLUDQL� ]DNOMXaDN�� 3R
=22�]DWR�WUDMDQMH�QHNRJ�YLGD�QHPDWHULMDOQH�^WHWH�QLMH�PHULOR�]D�QMHQX�NODVLILNDFL�
MX��=DWR�L�QHPD�YL^H�RVQRYD�]D�UD]OLNRYDQMH�IL]LaNLK�ERORYD�SR�UD]GREOMLPD��QSU�
IL]LaNL�ERORYL�X�WRNX�OHaHQMD��IL]LaNL�ERORYL�NDR�WUDMQD�SRVOHGLFD��6YH�IL]LaNH�EROR�
YH��RQH�X�WRNX�OHaHQMD�NDR�L�RQH�EXGX`H�]DWR�L�WUHED�UD]PDWUDWL�X�RNYLUX�YLGD�^WHWH
¤��IL]LaNL�ERORYL���NRMD�LPD�SUDYQL�RVQRY�X�aODQX������VWDY����L�aODQX������=22�
8�SUDNVL�VH��PH_XWLP��SRQHNDG�SRVWDYOMD�SLWDQMH�NDGD�IL]LaNL�ERORYL�NDR�MHGDQ�RG
YLGRYD�^WHWH�SUHOD]H�X�WUDMQR�XPDQMHQMH�¨LYRWQH�DNWLYQRVWL��GDNOH�X�GUXJL�YLG�^WH�
WH��3UHFL]QLMH�UD]JUDQLaHQMH�REH�^WHWH�QLMH�PRJX`H��SRQHNDG�`H�ELWL�SRWUHEQD�L�SR�
PR`�YH^WDND���7DNR� MH�QSU�� VXG�YH`�RGOXaLR� �V�RE]LURP�QD�NRQNUHWQH�RNROQRVWL
VOXaDMD��GD�VH�WUDMQH�JODYREROMH�X]LPDMX�X�RE]LU�NRG�QDNQDGH�]D�WUDMQR�XPDQMHQMH
¨LYRWQH�DNWLYQRVWL��D�QH�X�QDNQDGL�]D�IL]LaNH�ERORYH��

3UHPD�]DNOMXaNX�VD�6DYHWRYDQMD�JUD_DQVNLK�L�JUD_DQVNR�SULYUHGQLK�RGHOMH�
QMD�� 6DYH]QRJ� VXGD�� YUKRYQLK� VXGRYD� UHSXEOLND� L� SRNUDMLQD� L�9UKRYQRJ�YRMQRJ
VXGD�RG�����L�����VHSWHPEUD�������JRGLQH�

¤�2VQRYDQL�L�LQWHQ]LYQL�VWUDK�URGLWHOMD�]D�VXGELQX�VYRJ�GHWHWD�QLMH�SUDYQR
SUL]QDWD�QHPDWHULMDOQD�^WHWD��aODQ������VW�����=22���2YDM�VWDY�R�W]Y��LQGLUHNWQRM
^WHWL��ELR�MH�SUHGPHW�SUHLVSLWLYDQMD�L�QD�6DYHWRYDQMX�JUD_DQVNLK�L�JUD_DQVNR�SULY�
UHGQLK�RGHOMHQMD�6DYH]QRJ�VXGD��YUKRYQLK�VXGRYD�UHSXEOLND�L�DXWRQRPQLK�SRNUD�
MLQD�L�9UKRYQRJ�YRMQRJ�VXGD�RG�����L�����;����������DOL�`H�SURYHUX�RYDM�VWDY�LPDWL
WHN�NDG�R�WDNYRP�]DKWHYX�WUHED�RGOXaLYDWL�

'RVDGD^QMD�VXGVND�SUDNVD��X�]DYLVQRVWL�RG�RNROQRVWL�VOXaDMD��SUL]QDMH�SUDYR
QD� QDNQDGX� QHPDWHULMDOQH� ^WHWH� L� R^WH`HQLP� OLFLPD� NRML� VX� GX^HYQR� REROHOL� L
RVREDPD� RPHWHQLP� X� UD]YRMX�� D� X� MHGQRM� RGOXFL� 9UKRYQRJ� VXGD� 6UELMH� 5HY
��������RG��������������JRGLQH�SUL]QDWR�MH�R^WH`HQRM�L�SUDYR�QD�QDNQDGX�QHPD�
WHULMDOQH�^WHWH�]D�GX^HYQH�ERORYH�]ERJ�VPUWL�]DPHWND�L�L]UD¨HQ�VWDY�GD�
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��� 3UHPD�]DNOMXaNX�VD�RYRJ�VDYHWRYDQMD���1HPDWHULMDOQD�^WHWD�VH�SR�=22�UD]OLNXMH�L�SR�L]�
YRUX�GX^HYQLK�ERORYD�NRMH�QHNR�WUSL��$NR�MH�L]YRU�X�QMHPX�VDPRP��QSU��GX^HYQL�ERORYL�]ERJ�XPD�
QMHQMD�YODVWLWLK�¨LYRWQLK�DNWLYQRVWL���UDGL�VH�R�^WHWL�YODVWLWRJ�L]YRUD��D�DNR�MH�L]YRU�GX^HYQLK�ERORYD�X
QHNRP�GUXJRP�OLFX��QSU��GX^HYQL�ERORYL�]ERJ�SRVHEQR�WH^NRJ�LQYDOLGLWHWD�EOLVNRJ�OLFD��RQGD�VH�UDGL
R�^WHWL�VSROMD^QMHJ�L]YRUD��8�YH]L�V�WLP�SRVWDYOMD�VH�SLWDQMH�X�NDNYRP�RELPX�MH�SUDYQR�UHOHYDQWQD
RQD�^WHWD�NRMD�MH�VSROMD^QMHJ�L]YRUD��QSU��VWUDK�URGLWHOMD�]D�VXGELQX�VYRJ�GHWHWD�NRMH�PR¨H�ELWL�DOL
PR¨GD�L�QLMH�SRYUH_HQR�X�^WHWQRP�GRJD_DMX���2�RYRP�SLWDQMX�MH�YH`�SULKYD`HQ�VWDY�VDYHWRYDQMD�6D�
YH]QRJ�VXGD��9UKRYQLK�VXGRYD�L�9UKRYQRJ�YRMQRJ�VXGD�RG�����L��������������5DVSUDYD�MH�XND]DOD
QD�SLWDQMH�GD�OL�MH�YH`�SULKYD`HQL�FLWLUDQL�VWDY�SUHX]DN�RGQRVQR�GD�OL�SUDYR�QD�QRYaDQX�QDNQDGX�]D
GX^HYHQH�ERORYH�SURX]URNRYDQH�SRYUHGRP�OLaQLK�SUDYD�GUXJRJ�SULSDGD�R^WH`HQRP�VDPR�X�]DNR�
QRP�RGUH_HQLP�VOXaDMHYLPD��NDR� L� NRML� VX� WL� VOXaDMHYL��=DWR�EL�ELOR�SRWUHEQR�SLWDQMH� LQGLUHNWQLK
^WHWD�UD]PDWUDWL�NRPSOHNVQR�L�WR�QD�]DMHGQLaNRM�VHGQLFL�6DYH]QRJ�VXGD��9UKRYQLK�VXGRYD�L�9UKRY�
QRJ�YRMQRJ�VXGD�



¤�0DMND�LPD�SUDYR�QD�QDNQDGX�^WHWH�]D�GX^HYQH�ERORYH�NRMH�MH�SUHWUSHOD
X�^WHWQRP�GRJD_DMX�VPU`X�]DPHWND�OMXGVNRJ�EL`D�X�QMHQRP�WHOX��NRMH�MR^�QLMH
UR_HQR�

8�REUD]OR¨HQMX�RYH�RGOXNH�QDYHGHQR�MH�L�GD�
�8�VOXaDMX�VPUWL�QHNH�RVREH�VXG�PR¨H�GRVXGLWL�aODQRYLPD�QMHJRYH�X¨H�SR�

URGLFH� �URGLWHOMLPD�� EUDaQRP� GUXJX�� SUDYLaQX� QRYaDQX� QDNQDGX� ]D� QMLKRYH
GX^HYQH�ERORYH��aODQ������VWDY����=22���3LWDQMH�GD�OL�WX¨LOMD�LPD�X�RYRP�VOXaDMX
SUDYR�QD�QDNQDGX�^WHWH�]D�GX^HYQH�ERORYH�NRMH�MH�SUHWUSHOD�]DWR�^WR�MH�X�QH]JRGL
]DGRELOD�QDJQMHaHQMH�PDWHULFH��NUYDUHQMH�SORGD�X�GHYHWRP�PHVHFX�WUXGQR`H�L�NDR
SRVOHGLFX�VPUW�SORGD��SUHGVWDYOMD�SULPHQX�PDWHULMDOQRJ�SUDYD��3R�RFHQL�9UKRY�
QRJ�VXGD�WX¨LOML�SULSDGD�QDNQDGD�^WHWH�SR�QDYHGHQRP�RVQRYX��EH]�RE]LUD�QD�WR�^WR
X�YUHPH�^WHWQRJ�GRJD_DMD�GHWH�QLMH�ELOR�¨LYR�UR_HQR��,]�VDGU¨LQH�VSLVD�L�XWYU_HQMD
VXGD� VOHGL�GD� MH�GR�R^WH`HQMD� IHWXVD�� SORGD� OMXGVNRJ�EL`D� L�]DWLP�QMHJRYH� VPUWL
GR^OR�GRN�VH�QDOD]LOR�X�WHOX�PDMNH�SULOLNRP�VDREUD`DMQRJ�XGHVD��0HGLFLQVND�QDX�
ND� VPDWUD�GD� IHWXV�X�GHYHWRP�PHVHFX� WUXGQR`H�PDMNH��NRMD� LPD�QRUPDODQ� WRN�
LPD�YLWDOQH�IXQNFLMH�NRMH�JD�aLQH�VSRVREQLP�]D�¨LYRW�L]YDQ�PDMaLQRJ�WHOD��]ERJ
aHJD�VH�LPD�VPDWUDWL�OMXGVNLP�EL`HP�L�SUH�UR_HQMD��7R�^WR�IHWXV�QLMH�OLFH��NDR�^WR
`H� WR� SR� UR_HQMX� GHWH� SRVWDWL�� QH� ]QDaL� GD� MH� RELaQD� VWYDU��'X^HYQL� ERO� WX¨LOMH�
]ERJ�VPUWL� MR^�QHUR_HQRJ�GHWHWD�X�RYRP�VOXaDMX�MH�QHL]PHUDQ�L�RVQRYQR�QDaHOR
SUDYLaQRVWL�WUD¨L�GD�VH�QRYaDQD�VDWLVIDNFLMD�WX¨LOML�]D�RYDM�ERO�QDNQDGL��3UHPD�WR�
PH�� WX¨LOML�SULSDGD�QDNQDGD�^WHWH�]D�GX^HYQH�ERORYH�NRMH�MH�SUHWUSHOD�VPU`X�]D�
PHWND�OMXGVNRJ�EL`D�X�QMHQRP�WHOX��NRMH�MR^�QLMH�UR_HQR��2NROQRVW�GD�MH�RYD�^WHWD
SUHVXGDPD�QL¨HVWHSHQLK�VXGRYD�WX¨LOML�GRVX_HQD�NDR�QDNQDGD�]D�GX^HYQH�ERORYH
L�SDWQMH�]D�L]JXEOMHQLP�GHWHWRP�QLMH�RG�]QDaDMD�MHU�VH�UDGL�R�LVWRM�^WHWL�NRMD�X�SUH�
VXGDPD�SRMPRYQR�QLMH�GRYROMQR�SUHFL]QR�RGUH_HQD��

6XGVND�SUDNVD�VH�L]MDVQLOD�L�GD�REPDQD�R�WUXGQR`L�NRMX�MH�XaLQLOD�VXSUXJD
QLMH� GRYROMQD� GD� VXSUXJ� SUHPD� QMRM� RVWYDUL� QDNQDGX� QHLPRYLQVNH� ^WHWH� ]ERJ
RVH`DQMD�SRQL¨HQRVWL�L�XYUH_HQRVWL����

.DG� MH� X� SLWDQMX� QDNQDGD� QHPDWHULMDOQH� ^WHWH� ]ERJ� VPDQMHQLK� L]JOHGD� ]D
XGDMX�VXGVND�SUDNVD�VH�L]MDVQLOD�L�GD�

¤�2^WH`HQD�QHPD�SUDYR�QD�QDNQDGX�^WHWH�]D�XPDQMHQL�L]ERU�SUL�XGDML�NRML
EL�MRM�PRJDR�ELWL�VX¨HQ�]ERJ�SUHWUSOMHQH�SRYUHGH��MHU�QH�SRVWRML�RYDNDY�YLG�^WHWH

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���

��� 3UHVXGD�2NUX¨QRJ�VXGD�X�3R¨DUHYFX��*¨������������RG�����QRYHPEUD�������JRGLQH��X
NRMRM�MH�X�MH�QDYHGHQR�GD�MH��NRG�WX¨HQH�MH�SRVWRMDOD��VPL^OMHQD�WUXGQR`D��GD�EL�VH�RNROLQD��L]�QH�
NLK�UD]ORJD��XEHGLOD�L�YHURYDOD�GD�MH�X�GUXJRP�VWDQMX��.DG�MH�RG�URGELQH�WX¨HQH�VD]QDR�GD�WUXGQR`H
QLMH�ELOR�� WX¨LODF� MH�� X� VRFLMDOQLP�UHODFLMDPD�� WUSHR�]ERJ�JXELWND�VDPRSR^WRYDQMD� L� ]ERJ�RVH`DQMD
SRQL¨HQRVWL� L�XYUH_HQRVWL��^WR�VH�SRVHEQR�RJOHGDOR�X�NRPXQLNDFLML�VD� OMXGLPD�L]�QDMEOL¨H�RNROLQH�
NRMLPD�MH�UDQLMH�VDRS^WLR�GD�PX�MH�VXSUXJD�WUXGQD�



NDR�VDPRVWDODQ�YLG��YH`�MH�REXKYD`HQ�QDNQDGQRP�]D�GX^HYQH�ERORYH�]ERJ�HV�
WHWVNH�QDUX¨HQRVWL����

3UYRVWHSHQL�VXG�MH��X�REUD]OR¨HQMX�RYH�RGOXNH�QDYHR�GD�MH�
�XWYUGLR�GD�VX�NULWLaQRP�SULOLNRP�NRG�WX¨LOMH�QDVWDOH�WH^NH�WHOHVQH�SRYUHGH

X�YLGX�SUHORPD�GHVQH�EXWQH�NRVWL�L�YL^HVWUXNL�RWYRUHQL�SUHORP�aD^LFH�OHYRJ�NROH�
QD��=ERJ�RYLK�SRYUHGD�NRG�WX¨LOMH�SRVWRML�RJUDQLaHQMH�SRNUHWD�VUHGQMHJ�VWHSHQD�X
SUHGHOX�GHVQRJ�NXND�D�X�SUHGHOX�GHVQRJ�NROHQD�SRNUHWL�VX�VPDQMHQL�X�ODNRP�VWH�
SHQX��X�SUHGHOX� OHYRJ�NROHQD��SRNUHWL� VDYLMDQMD�NROHQD� VPDQMHQL� VX�X� VUHGQMHP
VWHSHQX���� .RG� WX¨LOMH� VX� RVWDOL� L� R¨LOMFL� RG� RSHUDWLYQLK� ]DKYDWD� ���� 7X¨LOMD� MH
UR_HQD�������JRGLQH��QLMH�XGDWD�L�NRG�QMH�MH�GR^OR�GR�XPDQMHQMD�¨LYRWQH�DNWLYQRV�
WL�RG�����EH]�L]JOHGD�QD�SREROM^DQMH�����D�NRG�WX¨LOMH�SRVWRML�L�HVWHWVND�QDUX¨HQRVW
VUHGQMHJ�VWHSHQD��.DGD�MH�UHa�R�QDYRGLPD�¨DOEH�WX¨LOMH�GD�MH�]ERJ�SRVOHGLFD�SRY�
UH_LYDQMD� GR^OR� L� GR� XPDQMHQMD� L]JOHGD� ]D� QMHQX� XGDMX�� 2NUX¨QL� VXG� QDOD]L� ]D
VKRGQR�GD�XND¨H�GD�R^WH`HQD�QHPD�SUDYR�QD�QDNQDGX�^WHWH�]D�XPDQMHQL�L]ERU�SUL
XGDML�NRML�EL�MRM�PRJDR�ELWL�VX¨HQ�]ERJ�SUHWUSOMHQH�SRYUHGH�MHU�QH�SRVWRML�RYDNDY
YLG� ^WHWH�NDR� VDPRVWDODQ�YLG�� YH`� MH�REXKYD`HQ�QDNQDGQRP�]D�GX^HYQH�ERORYH
]ERJ�HVWHWVNH�QDUX¨HQRVWL��

3UHPD� SUDYQRP� VKYDWDQMX� 9UKRYQRJ� VXGD� 6UELMH� XWYU_HQRP� QD� VHGQLFL
*UD_DQVNRJ�RGHOMHQMD�9UKRYQRJ�VXGD�6UELMH����IHEUXDUD�������JRGLQH�

¤�3UDYQR�OLFH�QHPD�SUDYR�QD�SUDYLaQX�QRYaDQX�QDNQDGX�QHPDWHULMDOQH
^WHWH�]ERJ�SRYUHGH�SRVORYQRJ�XJOHGD��MHU�WR�QLMH�]DNRQRP�SUL]QDWD�^WHWD�

9UKRYQL�VXG�MH�X�REUD]OR¨HQMX�RYRJ�SUDYQRJ�VWDYD�QDYHR�GD�
�8�VXGVNRM�SUDNVL�SRVWRMH�UD]OLaLWH�RGOXNH�R�WRPH�GD�OL�SUDYQR�OLFH�LPD�SUD�

YR�QD�QDNQDGX�QHPDWHULMDOQH�^WHWH�]ERJ�SRYUHGH�SRVORYQRJ�XJOHGD��SD�VH�SRND]X�
MH�SRWUHEQLP�]DX]LPDQMH�SUDYQRJ�VWDYD�R� WRPH��3UL� UH^DYDQMX�QDYHGHQH�GLOHPH
WUHED�LPDWL�X�YLGX�GD�NDGD�MH�SRVHEQLP�]DNRQRP��QSU��=DNRQRP�R�]D^WLWL�SURQDOD�
]DND�� WHKQLaNLK� XQDSUH_HQMD� L� ]QDNRYD� UD]OLNRYDQMD� X� aODQX� ����� SURSLVDQR� GD
^WHWQLN�RGJRYRUD� SR�RS^WLP�SUDYLOLPD�R� QDNQDGL� ^WHWH� LOL� GD�SR� LVWLP�SUDYLOLPD
R^WH`HQL�LPD�SUDYR�QD�QDNQDGX�^WHWH��WR�QH�]QDaL�GD�VYDNL�R^WH`HQL�LPD�SUDYR�QD
VYDNX�]DNRQRP�SURSLVDQX�QDNQDGX� ^WHWH��8�SLWDQMX� MH�XSX`XMX`D�QRUPD��D� WR�X
RYRP�VOXaDMX�]QDaL�GD�VH�SUH�VYLK�PRUDMX�LPDWL�X�YLGX�RGUHGEH�aO�������L������VWDY
���=DNRQD�R�REOLJDFLRQLP�RGQRVLPD��3UHPD�RGUHGEDPD�aODQD������=DNRQD�R�REOL�
JDFLRQLP�RGQRVLPD� ^WHWD� MH� L� QDQR^HQMH�GUXJRPH� IL]LaNRJ� LOL� GX^HYQRJ�EROD� LOL
VWUDKD��QHPDWHULMDOQD�^WHWD���D�SUHPD�RGUHGEDPD�aODQD������VWDY����LVWRJ�]DNRQD
VXG� `H� GRVXGLWL� SUDYLaQX� QRYaDQX� QDNQDGX�� QH]DYLVQR� RG� QDNQDGH�PDWHULMDOQH

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���

��� 3UHVXGD�2NUX¨QRJ�VXGD�X�9DOMHYX��*¨��EU���������RG����MXQD�������JRGLQH�



^WHWH�NDR� L�X�QMHQRP�RGVXVWYX�� L� ]D�SUHWUSOMHQH�ERORYH�]ERJ�SRYUHGH�XJOHGD�� ,]
WDNYLK�RGUHGEL�SR�ORJLFL�VWYDUL�VOHGL�GD�SUDYR�QD�SUDYLaQX�QRYaDQX�QDNQDGX�QH�
PDWHULMDOQH� ^WHWH� ]D�SUHWUSOMHQH�GX^HYQH�ERORYH�]ERJ�SRYUHGH�XJOHGD� LPD�VDPR
IL]LaNR�OLFH��MHU�VDPR�RQR�PR¨H�SUHWUSHWL�GX^HYQH�ERORYH��7DNYH�ERORYH�]ERJ�SR�
YUHGH�XJOHGD�QH�WUSL�SUDYQR�OLFH��SD�PX�]ERJ�WRJD�QDYHGHQD�QDNQDGD�QLMH�]DNR�
QRP�SUL]QDWD�� ,]�VYHJD� L]OR¨HQRJ�VOHGL�]DNOMXaDN�GD�SUDYQR�OLFH�QHPD�SUDYR�QD
SUDYLaQX�QRYaDQX�QDNQDGX�QHPDWHULMDOQH�^WHWH�]ERJ�SRYUHGH�SRVORYQRJ�XJOHGD�
MHU�WR�QLMH�]DNRQRP�SUL]QDWD�^WHWD��7LPH�VH�QH�RVSRUDYD�SUDYR�VYDNRPH�GD�]DJR�
YDUD�]DNRQVNR�SUL]QDQMH�WRJ�SUDYD�SUDYQRP�OLFX�X]�QDSRPHQX�GD�MH�WH^NR�SURQD`L
RSUDYGDQH�QDXaQH�L�¨LYRWQH�RVQRYH�]D�WR��

8�SUDYQRM�WHRULML� L�XSRUHGQRM�VXGVNRM�SUDNVL�SRVWRMH� L�VXSURWQD�VWDQRYL^WD�
2YDNDY�SUDYQL�VWDY�QDMYL^HJ�VXGD�WUHED�SUHLVSLWDWL�L�V�RE]LURP�QD�SUDNVX�(YURSV�
NRJ�VXGD�]D�OMXGVND�SUDYD�X�6WUD]EXUX�����D�SUHGVWRMH`H�QRYHOLUDQMH�=DNRQD�R�RE�
OLJDFLRQLP� RGQRVLPD� SUHGVWDYOMD� SUDYX� SULOLNX� GD� VH� RYR� VSRUQR� SLWDQMH� UH^L�
EXGX`L�GD�VH�SRVOHGLFH�SRYUHGH�SRVORYQRJ�XJOHGD�QHNRJ�SUDYQRJ�OLFD�LOL�LQVWLWXFL�
MH�QH�PRUDMX�RGQRVLWL�VDPR�QD�QMLKRYX�LPRYLQX�

6XGVND�SUDNVD�VH�L]MDVQLOD�L�GD�
¤��JXELWDN�PDWHULMDOQH�VWYDUL��SD�L�XPHWQLaNRJ�GHOD�QH�SUHGVWDYOMD�=DNR�

QRP�R�REOLJDFLRQLP�RGQRVLPD�SUL]QDWL�SUDYQL�RVQRY�]D�GRVX_HQMH�QHPDWHULMDO�
QH�^WHWH�SURX]URNRYDQH�GX^HYQLP�SDWQMDPD�QDVWDOLP�WLP�SRYRGRP�����

.DG�MH�R^WH`HQL�]ERJ�SRYUHGH�SUDYD�OLaQRVWL��XJOHGD��aDVWL��VORERGH�L�GUX�
JLK�SUDYD�OLaQRVWL�� WUSHR�GX^HYQH�ERORYH�VXG�PX��SRUHG�VDQNFLMD�L]�aODQD�����
=DNRQD�R�REOLJDFLRQLP�RGQRVLPD��PR¨H�GRVXGLWL�L�SUDYLaQX�QDNQDGX�NDG�]ERJ
RNROQRVWL�VOXaDMD�VDPR�QD�WDM�QDaLQ�PR¨H�GDWL�R^WH`HQRP�SXQX�VDWLVIDNFLMX�X
VNODGX�VD�FLOMHP�NRMHP�QDNQDGD�QHPDWHULMDOQH�^WHWH�VOX¨L����

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���

��� 8�SUHGPHWX�80'� Y�� 8NUDLQD�� SUHGVWDYND� EURM� ��������� RG� ����PDUWD� ������ JRGLQH�
SRGQRVLODF�SUHGVWDYNH�MH�SUDYQR�OLFH��NRMH�MH�SURJOD^HQR�RGJRYRUQLP�]D�NOHYHWX�SUHG�QDFLRQDOQLP
VXGRP��XVSRVWDYOMHQD� MH� VXGVND�SUDNVD�GD�6XG�PR¨H�GD�GRGHOL�QDGRNQDGX�QD� LPH�QHPDWHULMDOQH
^WHWH�SUDYQRP�OLFX�����L�SUHGX]H`X�GRGHOLR�SXQX�VYRWX�WUD¨HQH�QDGRNQDGH�QD�LPH�QHPDWHULMDOQH�^WHWH�
�������HYUD���3UDYQL�ELOWHQ�EURM����������/MXGVND�SUDYD�X�(YURSL�$,5(�&HQWUH��/RQGRQ��VWU����¤
���

��� 2GOXND�9UKRYQRJ�VXGD�6UELMH��5HY�������������¤�3UDYQL�,QIRUPDWRU��EU���¤��������,QWHU�
PHNV�%HRJUDG�

��� =DNOMXaDN�6DYHWRYDQMD�JUD_DQVNLK�L�JUD_DQVNR�SULYUHGQLK�RGHOMHQMD�6DYH]QRJ�VXGD��YU�
KRYQLK� VXGRYD� UHSXEOLND� L� DXWRQRPQLK� SRNUDMLQD� L� 9UKRYQRJ� YRMQRJ� VXGD� RG� ���� L� ���� RNWREUD
������JRGLQH��2�PRJX`QRVWL�NXPXODWLYQRJ�L]ULFDQMD�YL^H�VDQNFLMD�LVWX�QHPDWHULMDOQX�^WHWX��



8�REUD]OR¨HQMX�RYRJ�]DNOMXaND�QDYHGHQR�MH�
�2VQRYQD� NDUDNWHULVWLND� QHPDWHULMDOQH� ^WHWH� MHVWH� WD� GD� YH`� SRMPRYQR� X

SUDYLOX� QLMH� MH�PRJX`H� UHSDULUDWL� XVSRVWDYOMDQMHP� UDQLMHJ� VWDQMD�� =DWR� QRYaDQD
QDNQDGD�]D�QHPDWHULMDOQX�^WHWX�SR�SULURGL�QLMH�UHSDUDFLMD�YH`�V�RE]LURP�QD�SULUR�
GX�VWYDUL�VDPR�VDWLVIDNFLMD��]DGRYROMHQMH���'UXJH�PRJX`H�VDQNFLMH�]D�QHPDWHUL�
MDOQX�^WHWX��NRMH�VX�LSDN�L]X]HWQH��NDR�^WR�MH�QSU��REMDYOMLYDQMH�SUHVXGH�QD�RVQRYX
=DNRQD�R�DXWRUVNRP�SUDYX��aODQ�����WDa������6O��OLVW�6)5-���EU���������REMDYOMLYD�
QMH� LVSUDYNH� SR� RGJRYDUDMX`LP� UHSXEOLaNLP� ]DNRQLPD� R� MDYQRP� LQIRUPLVDQMX�
RGQRVQR�SR�aODQX������=22��]DEUDQD�EXGX`LK�UDGQML�NRMLPD�VH�SRYUH_XMH�LQWHJUL�
WHW�OMXGVNH�OLaQRVWL��OLaQRJ�L�SRURGLaQRJ�¨LYRWD�LOL�GUXJLK�SUDYD�OLaQRVWL�SR�aODQX
�����=22��RYGH�QH�UD]PDWUDPR�GHWDOMQLMH��2VQRYQR�SLWDQMH�MH�NRMH�VH�SRVWDYOMD�X
YH]L�V�WLP�GD�OL�SRMHGLQD�VDQNFLMD�LVNOMXaXMH�GUXJH�PRJX`H�VDQNFLMH�X�YH]L�V�LVWRP
QHPDWHULMDOQRP�^WHWRP��QSU��REMDYOMLYDQMH�SUHVXGH�LVNOMXaXMH�]DKWHY�]D�QRYaDQX
QDNQDGX��� 7HRULMD� X� YH]L� VD� QD]QDaHQLP� SLWDQMLPD� QLMH� MHGLQVWYHQD�� 7DNR� QHNL
VPDWUDMX�GD�PHUH�SR�aODQX������=22�LVNOMXaXMX�PRJX`QRVW�GRVX_HQMD�QRYaDQH
QDNQDGH��QSU��0��7RURPDQ�X�.RPHQWDUX�=22��5HGDNFLMD�%��%ODJRMHYL`��,�NQML�
JD�� VWU�� ������ D� QHNL� GUXJL� DXWRUL� NXPXODFLMX� GRSX^WDMX� �QSU��9L]QHU��.RPHQWDU
=22� ,,�NQMLJD�� VWU�� �����GU� 6WRMDQRYL`� X�.RPHQWDUX�=22��5HGDNFLMD�3HURYL`¤
6WRMDQRYL`�� VWU�� ������'U�$��)LQ¨JDU� VPDWUD�GD�PHUH�SR�aODQX������=22�LPDMX
SUHGQRVW�SUHG�QRYaDQRP�QDNQDGRP��MHU�VH�UDGL�R�VOLaQLP�PHUDPD�NDR�NRG�XVSRV�
WDYOMDQMD� UDQLMHJ� VWDQMD� X� VOXaDMHYLPD�PDWHULMDOQH� ^WHWH��8� UDVSUDYL� MH� ELOR�QDJ�
OD^HQR� GD� WUHED� SROD]LWL� RG� SLWDQMD� GD� OL� MH� VDQNFLMDPD� L]� aODQD� ���� =22� YH`
RVWYDUHQD� VDWLVIDNFLMD� R^WH`HQRJ�� $NR� RNROQRVWL� VOXaDMD� XND]XMX� GD� QLMH�� RQGD
R^WH`HQL�LPD�SUDYR�L�QD�QRYaDQX�QDNQDGX�X�VNODGX�VD�RGUHGERP�aODQD������=22�
.XPXODFLMD�VDQNFLMD�MH�GDNOH�GRSX^WHQD��]DNRQ�MH�QH�LVNOMXaXMH���NDGD�RNROQRVWL
VOXaDMD�WR�GR]YROMDYDMX�^WR�]QDaL�L� WR�GD�X�VYDNRP�VOXaDMX�WUHED�RFHQMLYDWL�GD�OL
RNROQRVWL�VOXaDMD�]DLVWD�]DKWHYDMX�NXPXODFLMX��WR�MHVW���VDYHWRYDQMH�MH�QDJODVLOR��
GD�WUHED�SULKYD`HQL�]DNOMXaDN�RGJRYDUDMX`H�XVNR�WXPDaLWL��

���9,'29,�1(0$7(5,-$/1(�>7(7(
'X^HYQL�ERORYL�]ERJ�SRYUHGH�VORERGH

'X^HYQL� ERORYL� ]ERJ� QHRSUDYGDQH� RVXGH� RGQRVQR� QHRVQRYDQRJ� OL^HQMD
VORERGH�SUHGVWDYOMDMX�MHGLQVWYHQL�YLG�^WHWH�NRML�REXKYDWD�VYH�^WHWQH�SRVOHGLFH�QH�
PDWHULMDOQH�^WHWH�YH]DQH�]D� OLaQRVW�R^WH`HQRJ�SURLVWHNOH� L]�QHRSUDYGDQH�RVXGH
RGQRVQR� QHRVQRYDQRJ� OL^HQMD� VORERGH�� =D� RYX� ^WHWX� GRVX_XMH� VH� MHGDQ� L]QRV
QDNQDGH�SUL�aLMHP�RGPHUDYDQMX�VXG�X]LPD�X�RE]LU�VYH�RNROQRVWL�VOXaDMD��XJOHG
NRML�MH�R^WH`HQL�UDQLMH�X¨LYDR�X�VYRMRM�VUHGLQL��RGQRV�VUHGLQH�SUHPD�QMHPX�SRVOH
RVXGH��RGQRVQR�OL^HQMD�VORERGH��WH¨LQX�L�SULURGX�NULYLaQRJ�GHOD��YUHPH�WUDMDQMD
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OL^HQMD�VORERGH�L�VYH�GUXJH�RNROQRVWL�NRMH�VX�XWLFDOH�QD�SULURGX��WH¨LQX�L�WUDMD�
QMH�SVLKLaNLK�ERORYD�����

3RYUHGD�VORERGH��SUHPD�REUD]OR¨HQMX�RYRJ�SUDYQRJ�]DNOMXaND�
�6LJXUQR� MH� MHGQD�RG� WH¨LK�SRYUHGD� OLaQH�VIHUH��=DWR�=22�X�aO������VW����

SUL]QDMH�QDNQDGX�]D�GX^HYQH�ERORYH�]ERJ�SRYUHGH�VORERGH�SURX]URNRYDQH�SUR�
WLYSUDYQRP�UDGQMRP��1DNQDGD�^WHWH�]D�QHRSUDYGDQX�RVXGX�LOL�QHRVQRYDQR�OL^HQMH
VORERGH� SUHGVWDYOMD� VSHFLILaQX�� X� =DNRQX� R� NULYLaQRP� SRVWXSNX� UHJXOLVDQX
JUD_DQVNRSUDYQX� RGJRYRUQRVW� ]D� WDNYX� ^WHWX�� 7X� MH� UHJXOLVDQD� RGJRYRUQRVW� ]D
^WHWX�EH]�RE]LUD�QD�NULYLFX�RUJDQD�SUDYQRJ�OLFD�¤�GU¨DYH��aLMRP�GHODWQR^`X�MH�^WH�
WD�SURX]URNRYDQD��=.3�SUHGYL_D�VDPR��SUDYR�QD�QDNQDGX�^WHWH���aODQ�����L����¤
������GRN�^WHWD�L�QDNQDGD�^WHWH��YUVWD�^WHWH��QDaLQ�XWYU_LYDQMD�L�YLVLQD��X�=.3�QLVX
SRVHEQR�UHJXOLVDQL��=DWR�WUHED�]D�RYD�SLWDQMD�X�VNODGX�VD�aODQRP�����=22�SULPH�
QMLYDWL�SUDYLOD�=22��2YD�SUDYLOD�=22�LPDMX�X�WLP�VOXaDMHYLPD�RGJRYRUQRVW�]D
^WHWX�GRSXQVNL�NDUDNWHU��2GJRYRUQRVW�VH�]DVQLYD�LVNOMXaLYR�QD�REMHNWLYQLP�RNRO�
QRVWLPD�¤�QD�QHRSUDYGDQRM�RVXGL��QHRVQRYDQRP�OL^HQMX�VORERGH��QH]DYLVQR�RG�EL�
OR� NDNYLK� VXEMHNWLYQLK� RNROQRVWL� QD� VWUDQL� GUX^WYHQR�SROLWLaNH� ]DMHGQLFH� NDR
RGJRYRUQRJ� VXEMHNWD� LOL� RUJDQD� aLMLP� UDGRP� MH�GR^OR�GR�QHRSUDYGDQH�RVXGH� LOL
QHRVQRYDQRJ�OL^HQMD�VORERGH��2YR�MH�RaLJOHGDQ�L]UD]�RGQ��SRVOHGLFD�WH¨QMH�GD�VH
PDNVLPDOQR�]D^WLWH�SUDYD�L�GREUD�aRYHND�NDNYD�VX�IL]LaNL�LQWHJULWHW�QMHJRY�L�QMH�
JRYD�OLaQD�VORERGD��,VSUYD�MH�=.3�SUL]QDYDR�VDPR�SUDYR�QD�QDNQDGX�PDWHULMDOQH
^WHWH��3R�VDGD�YD¨H`HP�=.3�X�WDNYLP�VOXaDMHYLPD�QDNQDGD�REXKYDWD�NDNR�PDWH�
ULMDOQX�WDNR�L�QHPDWHULMDOQX�^WHWX��$NR�VXG�XWYUGL�GD�RNROQRVWL�VOXaDMD��D�SUH�VYH�
JD�MDaLQD�EROD��RSUDYGDYDMX�QDNQDGX��RGUHGL`H�MH�LPDMX`L�X�YLGX�PHULOD�L]�aODQD
�����VWDY����=22��7DNYR�OLFH�PR¨H�SUHWUSHWL�L�IL]LaNH�ERORYH�LOL�VWUDK�^WR�QDUDYQR
RSUDYGDYD�GRVX_LYDQMH�QDNQDGH�L�]D�WH�YUVWH�^WHWH��.RG�RGUH_LYDQMD�YLVLQH�QHPD�
WHULMDOQH�^WHWH�]ERJ�QHRSUDYGDQH�RVXGH�LOL�QHRVQRYDQRJ�OL^HQMD�VORERGH��VXGRYL�X
SUDYLOX� X]LPDMX� X� RE]LU� QL]� REMHNWLYQLK� L� VXEMHNWLYQLK� RNROQRVWL�� NDR� ^WR� VX�
GX¨LQD� WUDMDQMD� OL^HQMD� VORERGH��XVORYL�X�NRMLPD� MH�R^WH`HQL�ELR�X�YUHPH� OL^HQMD
VORERGH� �QSU�� ERUDYDN� X� VDPLFL��� REMDYOMLYDQMH� LPHQD� RVXPQMLaHQRJ�� NULYLaQRJ
GHOD�L�RGUH_LYDQMD�SULWYRUD�X�GQHYQRM�^WDPSL��LQWHQ]LWHW�GX^HYQLK�ERORYD�X�YH]L�VD
NYDOLILNDFLMRP�NULYLaQRJ�GHOD��JXELWDN�XJOHGD�X�UDGQRM�RUJDQL]DFLML�L�RNROLQL��SUL�
VLOQR�RGYDMDQMH�RG�SRURGLaQH�L�¨LYRWQH�RNROLQH�LWG��

3ULOLNRP�]DX]LPDQMD�RYRJ�SUDYQRJ�VWDYD��X�UDVSUDYL�MH�ELOD�L]UD¨HQD�GLOHPD
GD�OL�]DLVWD�GX^HYQL�ERORYL�]ERJ�QHRSUDYGDQH�RVXGH��QHRVQRYDQRJ�OL^HQMD�VORER�
GH��SUHGVWDYOMDMX�MHGLQVWYHQL�YLG�^WHWH�L�GD�OL�WUHED�X�WDNYLP�VOXaDMHYLPD�RGYRMHQR
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��� =DNOMXaDN�6DYHWRYDQMD�JUD_DQVNLK�L�JUD_DQVNR�SULYUHGQLK�RGHOMHQMD�6DYH]QRJ�VXGD��YU�
KRYQLK� VXGRYD� UHSXEOLND� L� DXWRQRPQLK� SRNUDMLQD� L� 9UKRYQRJ� YRMQRJ� VXGD� RG� ���� L� ���� RNWREUD
������JRGLQH�



UD]PDWUDWL� ^WHWX��RGQRVQR�QDNQDGX�^WHWH�]ERJ�SRYUHGH� OLaQH�VORERGH� L�RGYRMHQR
^WHWX�]ERJ�SRYUHGH�aDVWL�L�XJOHGD��DOL�MH�SUHRYODGDR�YH`LQVNL�VWDY�R�MHGLQVWYHQRVWL
RYRJ�YLGD�^WHWH��RG�NRJD�VX�X�VXGVNRM�SUDNVL�VYH�YH`D�RGVWXSDQMD��EXGX`L�GD�VH
UDGL�R�UD]OLaLWLP�YLGRYLPD�^WHWH�L�GD�SRYUHGD�aDVWL�L�XJOHGD�LOL�SUDYD�OLaQRVWL�]ERJ
NU^HQMD� ]DEUDQH� GLVNULPLQDFLMH�� ]DEUDQH� PXaHQMD� L� WRUWXUH� OLFD� OL^HQLK� VORERGH
PR¨H�SURX]URNRYDWL�GX^HYQH�ERORYH��NRML�VDPL�]D�VHEH��RSUDYGDYDMX�GRVX_LYDQMH
SRVHEQH�QDNQDGH�QHPDWHULMDOQH�^WHWH�L�]D�RYH�YLGRYH�^WHWH�

3R� =DNRQLNX� R� NULYLaQRP� SRVWXSNX� �6OX¨EHQL� JODVQLN� 56� ������� ������
WX¨ED�]D�QDNQDGX�^WHWH�]ERJ�SRYUHGH�VORERGH�SRGQRVL�VH�SURWLY�5HSXEOLNH�6UELMH�
D�aODQRP�����VWDY���RYRJ�=DNRQLND�SURSLVDQR�MH��L]PH_X�RVWDORJ��L�GD�QDNQDGD
^WHWH� QH� SULSDGD� OLFX� NRMH� MH� VYRMLP� QHGR]YROMHQLP� SRVWXSFLPD� SURX]URNRYDOR
OL^HQMH�VORERGH����

3UHPD�YD¨H`HP�VWDQRYL^WX�VXGVNH�SUDNVH��YR_HQMH�GLVFLSOLQVNRJ�SRVWXSND
]D�XWYU_HQMH�RGJRYRUQRVWL��VDPR�]D�VHEH��QLMH�RVQRY�]D�QDNQDGX�^WHWH�

¤� �7X¨LODF� NRML� MH� RVORER_HQ� GLVFLSOLQVNH� RGJRYRUQRVWL� QHPD� SUDYR� QD
QDNQDGX� QHPDWHULMDOQH� ^WHWH� QD� LPH� GX^HYQLK� ERORYD� ]ERJ� SRYUHGH� XJOHGD� L
aDVWL��MHU�MH�QMHJRY�XJOHG�ELR�]D^WL`HQ�SUH]XPSFLMRP�QHYLQRVWL�NDR�MHGQLP�RG�RV�
QRYQLK�QDaHOD�GLVFLSOLQVNRJ�SRVWXSND�����

)L]LaNL�ERORYL
1HODJRGQRVWL�X�WRNX�OHaHQMD��QSU��NUD`D�QHVYHVWLFD��KRVSLWDOL]DFLMD��YH]D�

QRVW�]D�NUHYHW��UD]QH�YUVWH�LPRELOL]DFLMD�L�ILNVDFLMD��LQIX]LMH��WUDQVIX]LMH��LQHNFL�
MH�� SUHYLMDQMH� UDQD�� RGVWUDQMLYDQMH� ^DYRYD�� XSRWUHED� LQYDOLGVNLK� NROLFD�
ERORYDQMH��SRVH`LYDQMH�DPEXODQWH��IL]LRWHUDSLMD�LWG��NRMH�WUSL�R^WH`HQL��UD]PDW�
UDMX�VH�X�RNYLUX�QDNQDGH�]D�IL]LaNH�ERORYH��'D�OL�L�SRG�NRMLP�XVORYLPD�PR¨H�SR�
MHGLQD� RG� QDYHGHQLK� QHODJRGQRVWL� GD� SUHUDVWH� X� NDNDY� GUXJL� VDPRVWDOQL� YLG
QHPDWHULMDOQH�^WHWH��QSU��GX^HYQL�ERORYL�]ERJ�XPDQMHQMD�¨LYRWQH�DNWLYQRVWL��WUH�
ED�RFHQMLYDWL�X]LPDMX`L�X�RE]LU�VYH�RNROQRVWL�VOXaDMD����

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���

��� 8�VOXaDMHYLPD�L]�WDaNH����VWDYD����RYRJ�aODQD��LVNOMXaHQR�MH�SUDYR�QD�QDNQDGX�^WHWH�L�DNR
VX�SRVWRMDOH�RNROQRVWL�L]�aODQD������VWDY����WDa�����L����LOL�DNR�MH�SRVWXSDN�REXVWDYOMHQ�QD�RVQRYX�aOD�
QD������RYRJ�]DNRQLND��NDR�QL�DNR�MH�GRQHWD�RGELMDMX`D�SUHVXGD��RGQRVQR�SRVWXSDN�QLMH�QL�SRNUHQXW
]ERJ�]DNOMXaHQRJ�SRUDYQDQMD�L]PH_X�RNULYOMHQRJ�L�R^WH`HQRJ��LOL�DNR�SRVWXSDN�QLMH�SRNUHQXW�XVOHG
RSUR^WDMD�NULYLaQRJ�JRQMHQMD�RVXPQMLaHQRP��aO�������L������

��� 3UHVXGD�3UYRJ�RS^WLQVNRJ�VXGD�X�%HRJUDGX�3��EU���������RG�������������JRGLQH��SUHVXGD
2NUX¨QRJ�VXGD�X�%HRJUDGX�*¨��EU����������RG���������������JRGLQH�L�SUHVXGD�9UKRYQRJ�VXGD�6UEL�
MH�5HY��EU����������RG�������������JRGLQH�¤�%LOWHQ�2NUX¨QRJ�VXGD�X�%HRJUDGX��EU�����������,QWHU�
PHNV�%HRJUDG�

��� =DNOMXaDN�6DYHWRYDQMD�JUD_DQVNLK�L�JUD_DQVNR�SULYUHGQLK�RGHOMHQMD�6DYH]QRJ�VXGD��YU�
KRYQLK� VXGRYD� UHSXEOLND� L� DXWRQRPQLK� SRNUDMLQD� L� 9UKRYQRJ� YRMQRJ� VXGD� RG� ���� L� ���� RNWREUD
������JRGLQH��2�IL]LaNLP�ERORYLPD��



6XGVND�SUDNVD�MH��SUHPD�REUD]OR¨HQMX�RYRJ�VWDYD�
�3UH�VWXSDQMD�QD�VQDJX�=22�VYUVWDYDOD�X�IL]LaNH�ERORYH�L�W]Y���QHODJRGQRVW

X�WRNX�OHaHQMD���2YDM�SRMDP�REXKYDWD�QL]�QDMUD]OLaLWLMLK�SRWH^NR`D�NRMH�VX�SRYH�
]DQH�VD�R^WH`HQLNRYLP�OHaHQMHP�L�NRMH�PRJX�GRVWL`L�YHRPD�YLVRN�VWHSHQ�QHSULMDW�
QRVWL� RGQ�� LQWHQ]LWHWD�� =DWR� VH� NRG� RYH� YUVWH� ^WHWH� PR¨H� VWYDUQR� UDGLWL� R
QHPDWHULMDOQRM�^WHWL��3LWDQMH�MH�SDN�X�NRML�RG�YD¨H`LK�YLGRYD�^WHWH�SR�=22�WUHED
LVWX�XYUVWLWL��GD�OL�X�IL]LaNH�ERORYH�LOL�GX^HYQH�ERORYH�]ERJ�XPDQMHQMD�¨LYRWQH�DN�
WLYQRVWL� LOL� GX^HYQH� ERORYH� ]ERJ� SRYUHGH� SUDYD� OLaQRVWL�� 6YDNR� RG� PRJX`LK
XYU^`HQMD�LPD�VYRMX�WH¨LQX��7DNR�VH�QHODJRGQRVWL�aHVWR�SUHSOL`X�VD�IL]LaNLP�EROR�
YLPD��^WR�EL�XND]LYDOR�QD�WR�GD�WDM�YLG�^WHWH�XYUVWLPR�X�IL]LaNH�ERORYH��8YU^`HQMH
X�GX^HYQH�ERORYH�]ERJ�XPDQMHQMD�¨LYRWQH�DNWLYQRVWL�EL�QDODJDOH�SVLKLaNH�WHJREH
NRMH� SURX]URNXMX� QHODJRGQRVWL� X� WRNX� OHaHQMD�� WDNR_H� QH� EL� ELOR� ]DSUHNH� GD� LK
XYUVWLPR�X�GX^HYQH�ERORYH�]ERJ�SRYUHGH�OLaQRVWL��GDNOH�]ERJ�SRYUHGH�SUDYD�QD
QHSRYUHGLYRVW� GX^HYQRJ� LQWHJULWHWD� aRYHND��8SUNRV� VYLP� QDYHGHQLP� UD]OR]LPD
]D�GYRXPOMHQMH��PH_XWLP��QHPD�]QDaDMQLK�UD]ORJD�]D�L]PHQX�GRVDGD^QMH�VXGVNH
SUDNVH��GDNOH�GD� L�QHODJRGQRVWL�]ERJ� OHaHQMD� UD]PDWUDPR�X�YLGX�QDNQDGH�]D�IL�
]LaNH�ERORYH��3UREOHP�VOLaDQ�RYRPH�NRML�VH�MDYOMD�NRG�XYU^`HQMD�QHODJRGQRVWL�X
WRNX� OHaHQMD�� SRMDYOMXMH� VH� L� NRG�XYU^`HQMD�QHPDWHULMDOQH� ^WHWH� ]ERJ�QHVYHVWLFH�
.UDWNRWUDMQD�EHVYHVQD�VWDQMD�PR¨HPR�EH]�VXPQMH�XYUVWLWL�X�QHODJRGQRVWL�X�WRNX
OHaHQMD��GDNOH�X�IL]LaNH�ERORYH��7DNR�MH�YH`�ELOR�RGOXaHQR�GD�MH�X�RNYLUX�QDNQDGH
]D�IL]LaNH�ERORYH�ELOR�X]HWR�X�RE]LU�GD�MH�WX¨LWHOMLFD�QHNROLNR�GDQD�ELOD�X�QHVYHVWL�
2YGH�VH��PH_XWLP��QH�UDGL�R��GXJRWUDMQRM�QHVYHVWLFL��NDR�SRVHEQRP�REOLNX�^WHWH�
NDGD� MH� SRYUH_HQL� LVWUJQXW� L]� ¨LYRWQH� RNROLQH� ]D� GX¨H� YUHPH� �QSU�� ]D�PHVHF� L
YL^H���^WHWD�]ERJ�GXJRWUDMQH�QHVYHVWL�EL�VH�VWRJD�PRJOD�UD]PDWUDWL�X�RNYLUX�QDNQD�
GH�]D�WUDMQR�XPDQMHQMH�¨LYRWQH�DNWLYQRVWL��

6WUDK
3UDYLaQD�QRYaDQD�QDNQDGD�PR¨H�VH�GRVXGLWL�]D�VWUDK�NRML�MH�ELR�LQWHQ]L�

YDQ� L� GX¨HJ� WUDMDQMD��$NR� MH� LQWHQ]LYDQ� VWUDK�NUDWNR� WUDMDR�QDNQDGD� VH�PR¨H
GRVXGLWL� DNR� MH� X� GX¨HP� YUHPHQVNRP� SHULRGX� QDUX^HQD� SVLKLaND� UDYQRWH¨D
R^WH`HQRJ����

6WUDK��SUHPD�VWDQRYL^WX�L]�REUD]OR¨HQMD�RYRJ�]DNOMXaND�
�6SDGD�PH_X�QDMQHSULMDWQLMH�aRYHNRYH�GR¨LYOMDMH��,]D]LYD�JD�X�SUDYLOX�SUH�

GRG¨ED�R�QHSRVUHGQRM�XJUR¨DYDMX`RM�RSDVQRVWL��8�LQWHQ]LWHWX�GR¨LYOMDYDQMD�VWUD�
KD�SRVWRML�aLWDYD�VNDOD�RVH`DQMD��RG�]DEULQXWRVWL� L�ERMD]QL�GR� MDNLK�DIHNDWD��NDR
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��� =DNOMXaDN�6DYHWRYDQMD�JUD_DQVNLK�L�JUD_DQVNR�SULYUHGQLK�RGHOMHQMD�6DYH]QRJ�VXGD��YU�
KRYQLK� VXGRYD� UHSXEOLND� L� DXWRQRPQLK� SRNUDMLQD� L� 9UKRYQRJ� YRMQRJ� VXGD� RG� ���� L� ���� RNWREUD
������JRGLQH��2�VWUDKX��



^WR�VX��VPUWQL�VWUDK����X¨DV�� �SUHSDVW�� L� VOLaQR�� ,]�IRUPXODFLMH�aODQD������=22
NRMH�GDMH�SUDYR�QD�QRYaDQX�QDNQDGX�]D�VWUDK�SURL]LOD]L�GD�VWUDK�PRUD�ELWL�LQWHQ]L�
YDQ�L�WUDMDQ�GR�WDNYRJ�VWHSHQD�GD�NRG�aRYHND�L]D]RYH�WDNYH�XaLQNH�NRML�RGJRYD�
UDMX� VWDQMX� SVLKLaNH� WUDXPH�� RGUH_HQRJ� GX^HYQRJ� SRWUHVD� LOL� ^RND� X� NRMHP� VH
SRYUH_HQL�QD_H�]ERJ�^WHWQRJ�GRJD_DMD��SULPDUQL�VWUDK��NDR�L�NDVQLMH�]ERJ�RVQR�
YDQH� ]DEULQXWRVWL� ]ERJ�PRJX`LK� VPUWQLK� RGQ�� WH^NLK� SRVOHGLFD�SRYUHGH� �VHNXQ�
GDUQL� VWUDK��� =DWR� SUHPD� QDYHGHQRP�� RELaDQ� VWUDK�� ]DEULQXWRVW�� QHL]YHVQRVW� ]D
EXGX`QRVW� ]ERJ� SRVOHGLFH� SUHWUSOMHQH� SRYUHGH�� NRML� SUHVWDMX� XEU]R� QDNRQ� VYRJ
SRMDYOMLYDQMD��QH�SUHGVWDYOMDMX�WDNDY�VWUDK�NRML�EL�RSUDYGDYDR�GRVX_LYDQMH�QDNQD�
GH��3D�LSDN�VX�X�SUDNVL�SULOLNRP�RGOXaLYDQMD�R�RYRM�QDNQDGL�NULWHULMXPL�VXGRYD�X
YH]L�V�SRWUHEQRP�LQWHQ]LYQR^`X�VWUDKD�YUOR�QHXMHGQDaHQL��'RN�QHNL�VXGRYL�SUL]�
QDMX�QDNQDGX�VDPR�]D�SUHWUSOMHQL�VWUDK�MDNRJ�LQWHQ]LWHWD�NRML�MH�RVWDYLR�WUDMQH�SR�
VOHGLFH�� GUXJL� VXGRYL� SUL]QDMX� QDNQDGX� ]D� RYDM� REOLN� ^WHWH� NDNR� ]D� VWUDK� MDNRJ
LQWHQ]LWHWD�WDNR�L�]D�VWUDK�VUHGQMHJ�LQWHQ]LWHWD�X]�XVORY�GD�MH�GX¨H�WUDMDR��EH]�RE�
]LUD�QD�WR�^WR�QLMH�RVWDYLR�WUDMQH�SRVOHGLFH��8�UDVSUDYL�MH�ELOR�X�SUYRP�UHGX�QDJ�
OD^HQR�GD�X�=22�QHPD�RVQRYD�]D�VWDY�NRML�VH�SRYUHPHQR�MDYOMDR�X�GRVDGD^QMRM
VXGVNRM�SUDNVL�GD�QDLPH�R^WH`HQRP�SULSDGD�SUDYR�QD�QDNQDGX�]D�VWUDK�VDPR�RQGD
NDGD�EL�VWUDK�RVWDYLR�WUDMQH�SRVOHGLFH�X�SVLKL�R^WH`HQRJ��1DJODVDN�MH�]DWR�QD�LQ�
WHQ]LWHWX�VWUDKD��QDNQDGD�SULSDGD�DNR�MH�WDNDY�LQWHQ]LYQL�VWUDK�GX¨H�WUDMDR�NDR�L
RQGD�NDGD�MH�VWUDK�GRGX^H�ELR�LQWHQ]LYDQ�DOL�NUDWNRWUDMDQ��D�NRG�R^WH`HQRJ�MH�LSDN
X�GX¨HP�YUHPHQVNRP�SHULRGX�QDUX^LR�SVLKLaNX� UDYQRWH¨X��2YDM�VWDY�YD¨L�NDNR
]D�W]Y��SULPDUQL�VWUDK�WDNR�L�]D�W]Y��VHNXQGDUQL�VWUDK���

8� SUHVXGL� 9UKRYQRJ� VXGD� 6UELMH� X� %HRJUDGX�� 5HY�� ������� RG� ��� PDUWD
������JRGLQH����L]UD¨HQ�MH�L�VWDY�GD�

¤�2^WH`HQL�LPD�SUDYR�QD�QDNQDGX�QHPDWHULMDOQH�^WHWH�]D�VWUDK�NRML�MH�SUH�
WUSHR�]D�YUHPH�]DUREOMHQL^WYD�NDR�L�QD�QDNQDGX�QHPDWHULMDOQH�^WHWH�]D�GX^HYQH
ERORYH�NRMH�WUSL�QDNRQ�SX^WDQMD�L]�]DUREOMHQL^WYD�]ERJ�SVLKLaNRJ�REROMHQMD�NRMH
MH�SRVOHGLFD�SUHWUSOMHQRJ�VWUDKD�

$�X�SUHVXGL�9UKRYQRJ�VXGD�6UELMH�5HY����������RG������������JRGLQH�L]�
UD¨HQR�MH�L�VWDQRYL^WH�GD�VH�

¤��1H�PR¨H�WUD¨LWL�QDNQDGD�QHPDWHULMDOQH�^WHWH�]D�VWUDK�NRML�`H�R^WH`HQL
WUSHWL�XEXGX`H��

'X^HYQL�ERORYL�]ERJ�QDUX¨HQRVWL
2VQRY�]D�SUL]QDQMH�QRYaDQH�QDNQDGH�]D�QDUX¨HQRVW�QLMH�VDPR�X�WRPH�GD

OL� L� X� NRMRM� PHUL� L]PHQMHQD� VSROMD^QRVW� R^WH`HQRJ� L]D]LYD� X� RNROLQL� JD_HQMH�
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��� 3UDYQL�,QIRUPDWRU��EU����������,QWHUPHNV��%HRJUDG�



VD¨DOMHQMH�LOL�GUXJH�QHJDWLYQH�UHDNFLMH��YH`�VH�X]LPDMX�X�RE]LU�L�VXEMHNWLYQD�PH�
ULOD�R�XWLFDMX�VYLK�HOHPHQDWD��L]PHQMHQD�VSROMD^QRVW��SULPHWQRVW��RELP�LWG��QD
SVLKLaNX�UDYQRWH¨X�R^WH`HQRJ�RGQ��QD�QMHJRYR�SVLKLaNR�VWDQMH�X�FHOLQL��3UL�WR�
PH�VH�VXEMHNWLYQH�RVRELQH�R^WH`HQRJ�X]LPDMX�X�RE]LU�X�UD]XPQRM�PHUL����

'D� OL�SRVWRML�QHPDWHULMDOQD�^WHWD�X�YLGX�GX^HYQLK�ERORYD�]ERJ�QDUX¨HQRVWL
�aODQ������VWDY����=22���SUHPD�REUD]OR¨HQMX�RYRJ�]DNOMXaND�

�2FHQMXMH� VH� SUHPD� REMHNWLYQLP� L� VXEMHNWLYQLP� PHULOLPD�� 1DUX¨HQRVW� X
SUDYQRP� VPLVOX�� QDLPH�� QLMH� DGHNYDWQD�PHGLFLQVNRM�� NRMD� WLPH� aHVWR� R]QDaDYD
VDPR�WDNYH�SURPHQH�QD�WHOX�NRMH�X�RNROLQL�L]D]LYDMX�JD_HQMH�RGQRVQR�NRMH�SUHGV�
WDYOMDMX� XQDND¨HQRVW� SRYUH_HQLK�� 2EMHNWLYQD� PHULOD� VX� L]PHQH� VSROMD^QRVWL
R^WH`HQRJ��QMLKRYD�XRaOMLYRVW�RGQRVQR�YLGOMLYRVW��RELP�L�PRJX`QRVW�SRNULYDQMD�
VWDURVW�L�SRO�R^WH`HQRJ��LWG��2VQRY�]D�SUL]QDQMH�QRYaDQH�QDNQDGH�QLMH�VDPR�X�WR�
PH�GD� OL� L�X�NROLNRM�PHUL� L]PHQMHQL� L]JOHG�R^WH`HQRJ�L]D]LYD�X�RNROLQL�JD_HQMH�
VD¨DOMHQMH�LOL�GUXJDaLMX�QHJDWLYQX�UHDNFLMX��7UHED�LPDWL�X�YLGX�L�VXEMHNWLYQD�PHUL�
OD��$�RYD� VX�X�XWLFDMX�VYLK� HOHPHQDWD� �L]PHQD�X�VSROMD^QRVWL��SULPHWQRVW��RELP
LWG��QD�SVLKLaNX�UDYQRWH¨X�SRYUH_HQRJ�RGQRVQR�QD�QMHJRYR�SVLKLaNR�VWDQMH�X�FH�
OLQL��6XEMHNWLYQH�RVRELQH�R^WH`HQRJ�VH�SUL�WRPH�X]LPDMX�X�RE]LU�X�UD]XPQRM�PHUL�
,�NDGD�SRVWRMH�RED�HOHPHQWD�aLQMHQLaQRJ�VWDQMD��REMHNWLYQL�L�VXEMHNWLYQL��RYX�QDN�
QDGX�LSDN�QLMH�PRJX`H�GRVXGLWL�X�VYDNRP�VOXaDMX��1DNQDGX��QDLPH��WUHED�RGPH�
ULWL�X�VNODGX�VD�aODQRP������VWDY����L����=22��=DWR�NDG�EL�VXG�RGPHULR�QDNQDGX�L
]D�YHRPD�PDOX�QHPDWHULMDOQX�^WHWX��ELOR�EL�WR�X�VXSURWQRVWL�VD�SRPHQXWRP�RGUHG�
ERP��,QDaH�R�QDUX¨HQRVWL�JRYRULPR�VDPR�NDGD�VH�UDGL�R�WUDMQLP�L]PHQDPD�VSR�
OMD^QRVWL� R^WH`HQRJ�� 7DNR� QHPD� SRVHEQH� QDNQDGH� ]D� SULYUHPHQX� QDUX¨HQRVW� X
WRNX�OHaHQMD��RJUHERWLQH�QD�OLFX��UD]GUWD�RWYRUHQD�UDQD�QD�QR]L���X�RYRP�VOXaDMX
VH�UDGL�R�QHODJRGQRVWLPD�X�WRNX�OHaHQMD�L�R�HYHQWXDOQRM�]DEULQXWRVWL��OLFD��]D�UH�
]XOWDW�OHaHQMD��D�QH�R�QDUX¨HQRVWL��5HDNFLMD�RNROLQH�QD�QDUX¨HQRVW�]DWR�QLMH�MHGLQL
XVORY�]D�SUL]QDQMH�RYRJ�REOLND�QHPDWHULMDOQH�^WHWH��DOL�VH�WD�UHDNFLMD�PRUD�LPDWL�X
YLGX�NDR�GRGDWQD�WH¨LQD�RGQ��NDR�GRGDWQL�IDNWRU��NRML�R^WH`HQRP�QDQRVL�L�MR^�YH`H
GX^HYQH�ERORYH��8�RNYLUX�QDNQDGH�]D�QDUX¨HQRVW�QH�SUL]QDMX�VH�VDPR�^WHWH�NRMH
VH�LVSROMDYDMX�QD�VSROMD^QRM�L]PHQL�OLaQRVWL�R^WH`HQRJ��QHJR�L�RQH�L]PHQH�NRMH�VX
SRVUHGQR�SRYH]DQH�VD�VSROMD^QR^`X�R^WH`HQRJ��NDR�QSU�� WUDMQR�NRUL^`HQMH� ^WDND�
YH]DQRVW� ]D� LQYDOLGVND� NROLFD� ]D� WX¨LWHOMD� NDR�PODGRJ� aRYHND�SUHGVWDYOMD� WH¨DN
REOLN�QDUX¨HQRVWL��7UHED� MR^�XSR]RULWL�GD� MH�]DNRQVNL� WHUPLQ�]D�RYDM�REOLN�^WHWH
�QDUX¨HQRVW���SUDYQL�SRMDP���D�QH�L�GUXJL�L]UD]L�NRMH�SRQHNDG�QDOD]LPR�X�VXGV�
NLP� RGOXNDPD� RGQRVQR�PL^OMHQMLPD� YH^WDND�� NDR� QSU�� XQDND¨HQRVW�� QDND]QRVW�
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��� =DNOMXaDN�6DYHWRYDQMD�JUD_DQVNLK�L�JUD_DQVNR�SULYUHGQLK�RGHOMHQMD�6DYH]QRJ�VXGD��YU�
KRYQLK� VXGRYD� UHSXEOLND� L� DXWRQRPQLK� SRNUDMLQD� L� 9UKRYQRJ� YRMQRJ� VXGD� RG� ���� L� ���� RNWREUD
������JRGLQH��2�GX^HYQLP�ERORYLPD�]ERJ�QDUX¨HQRVWL��



NR]PHWLaNL� GHIHNW� L� VO��1DURaLWR� VD� L]UD]RP��NR]PHWLaNL� GHIHNW��YL^H� SXWD� ¨HOL
UH`L�GD�VH�UDGL�R�PDQMRM�YLGOMLYRM�L]PHQL�QD�WHOX�R^WH`HQRJ��$OL��DNR�VH�UDGL�R�PD�
QMHP�VWHSHQX�QDUX¨HQRVWL�V�RE]LURP�QD�UDQLMH�RSLVDQD�PHULOD��MR^�VH�XYHN�UDGL�R
QDUX¨HQRVWL��D�QH�R�NR]PHWLaNRP�GHIHNWX��DOL�R�WDNYRM�QDUX¨HQRVWL�NRMD�QDOD¨H�RG�
JRYDUDMX`X� PDQMX� QDNQDGX� LOL� SDN� XRS^WH� QH� LVSXQMDYD� XVORYH� ]D� GRVX_LYDQMH
QDNQDGH��

'X^HYQL�ERORYL�]ERJ�XPDQMHQMD�¨LYRWQH�DNWLYQRVWL
8PDQMHQMH� ¨LYRWQH�DNWLYQRVWL��NDR�SRVHEQL�RVQRY�]D�QDNQDGX�^WHWH� ]ERJ

GX^HYQLK�ERORYD��REXKYDWD�VYD�RJUDQLaHQMD�X�¨LYRWQLP�DNWLYQRVWLPD�R^WH`HQRJ
NRMH�MH�RVWYDULYDR�LOL�EL�LK�SR�UHGRYQRP�WRNX�VWYDUL�X�EXGX`QRVWL�L]YHVQR�RVWYD�
ULYDR��3RG�RJUDQLaHQMHP�VH�SRGUD]XPHYD�L�YU^HQMH�DNWLYQRVWL�X]�SRYH`DQH�QD�
SRUH�LOL�SRG�SRVHEQLP�XVORYLPD��2YDM�YLG�^WHWH�MH�X�SUDYLOX�WUDMQRJ�NDUDNWHUD�
DOL� QRYaDQD� QDNQDGD� VH�PR¨H� GRVXGLWL� L� NDG� MH� XPDQMHQMH� ¨LYRWQH� DNWLYQRVWL
SULYUHPHQR��DNR�MH�MDaHJ�LQWHQ]LWHWD�L�GX¨HJ�WUDMDQMD�LOL�DNR�WR�SRVHEQH�RNROQRV�
WL�RSUDYGDYDMX����

2YDM�REOLN�^WHWH��SUHPD�QDYRGLPD�REUD]OR¨HQMD�RYRJ�SUDYQRJ�]DNOMXaND�
�2EXKYDWD�GX^HYQH�SDWQMH�R^WH`HQRJ�]ERJ�QDMUD]OLaLWLMLK�R^WH`HQMD�QD�QMH�

JRYRP� SVLKLaNRP� LOL� WHOHVQRP� SRGUXaMX�� 2YD� R^WH`HQMD� PRJX� L]PH_X� RVWDORJ
REXKYDWLWL�L�VOHGH`H�SUDYQR�UHOHYDQWQH�VOXaDMHYH�^WHWH�RGQ��L]YRUD�GX^HYQLK�EROR�
YD�� QHVSRVREQRVW� ]D� UDG�� ]QDWQR� SRYH`DQMH� SRWUHED�� SRYH`DQH� IL]LaNH� QDSRUH�
XPDQMHQMH� LOL�JXELWDN�PRJX`QRVWL�]D�GDOMH�QDSUHGRYDQMH��VPHWQMH�]ERJ�]GUDYOMD
LWG��.DGD�MH�L]YHVQR�GD�`H�GX^HYQL�ERORYL�WUDMDWL�L�X�EXGX`QRVWL��RQGD�WUHED�QDNQD�
GX� RGUHGLWL� NDNR� ]D� SUHWUSOMHQH� WDNR� L� ]D� L]YHVQH� EXGX`H� GX^HYQH� ERORYH� ]ERJ
XPDQMHQMD�¨LYRWQH�DNWLYQRVWL��1DNQDGD�]D�RYDM�REOLN�^WHWH��PH_XWLP��QH�SULSDGD
VDPR�RQGD�NDGD�MH�XPDQMHQMH�¨LYRWQH�DNWLYQRVWL�WUDMQR��YH`�L�NDGD�MH�VDPR�SULYUH�
PHQR��X]�XVORY�GD�MH�R^WH`HQMH�]QDaDMQR��NDR�^WR�WR�YD¨L�L�]D�GUXJH�REOLNH�QHPD�
WHULMDOQH�^WHWH��

8� VXGVNRM� SUDNVL� QLVX� aHVWL� ]DKWHYL� ]D� QDNQDGX� ^WHWH� ]ERJ� SULYUHPHQRJ
XPDQMHQMD�¨LYRWQH�DNWLYQRVWL��DOL�MH�QDYHGHQL�SUDYQL�]DNOMXaDN�R�SUL]QDQMX�L�RYRJ
YLGD� QDNQDGH� QHPDWHULMDOQH� ^WHWH�SULPHQMLYDQ� X� VOXaDMX� WH^NLK� WHOHVQLK� SRYUHGD
aLMH�VX�SRVOHGLFH�OHaHQMHP�L�UD]QLP�PHGLFLQVNLP�LQWHUYHQFLMDPD�JRWRYR�SRWSXQR
VDQLUDQH��NDR�^WR�VX�SUHORPL�YLOLFH��JXELWDN�]XED�L�VOLaQR��

1DNQDGD�QHPDWHULMDOQH�^WHWH��]ERJ�XPDQMHQMD�¨LYRWQH�DNWLYQRVWL�L�GUXJLK
QMHQLK�WUDMQLK�REOLND��GRVX_XMH�VH�X�MHGQRNUDWQRP�QRYaDQRP�L]QRVX��DOL�PR¨H�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���

��� =DNOMXaDN�6DYHWRYDQMD�JUD_DQVNLK�L�JUD_DQVNR�SULYUHGQLK�RGHOMHQMD�6DYH]QRJ�VXGD��YU�
KRYQLK� VXGRYD� UHSXEOLND� L� DXWRQRPQLK� SRNUDMLQD� L� 9UKRYQRJ� YRMQRJ� VXGD� RG� ���� L� ���� RNWREUD
������JRGLQH��2�GX^HYQLP�ERORYLPD�]ERJ�XPDQMHQMD�¨LYRWQH�DNWLYQRVWL��



QD�]DKWHY�R^WH`HQRJ��ELWL�GRVX_HQD� L�X�REOLNX�QRYaDQH�UHQWH��DNR� WDNDY�REOLN
QDNQDGH�SUHPD�RNROQRVWLPD�GDWRJ�VOXaDMD�SUHGVWDYOMD�RGJRYDUDMX`X�VDWLVIDN�
FLMX����

,]�REUD]OR¨HQMD�RYRJ�VWDYD�SURL]LOD]L�GD�MH�
�=DSD¨HQD�MH�UD]OLaLWD�VXGVND�SUDNVD�X�SLWDQMX�REOLND�QRYaDQH�QDNQDGH�QH�

PDWHULMDOQH� ^WHWH� ]ERJ� VPDQMHQH� ¨LYRWQH� DNWLYQRVWL�� 1HNL� VXGRYL� GRVX_LYDOL� VX
RYX�QDNQDGX�VDPR�X�MHGQRNUDWQRP�QRYaDQRP�L]QRVX��VPDWUDMX`L�GD�QLMH�GRSX^WH�
QR�RGUH_LYDQMH�QDNQDGH�]D�RYX�YUVWX�^WHWH�X�REOLNX�QRYaDQH�UHQWH��GRN�VX�GUXJL
VPDWUDOL�GD�R^WH`HQL�PR¨H�VORERGQR�GD�ELUD�REOLN�QDNQDGH��2YR�VSRUQR�SLWDQMH��X
VPLVOX�SURSLVD�aODQD�����VWDY����=DNRQD�R�6DYH]QRP�VXGX��L]QHVHQR�MH�QD�=DMHG�
QLaNX�VHGQLFX�L�QD�RVQRYX�aODQD�����VWDY����LVWRJ�]DNRQD��XVYRMHQ�MH�X�L]UHFL�QDYH�
GHQL� QDaHOQL� VWDY� L]� VOHGH`LK� UD]ORJD�� RGUHGEH� aODQRYD� ����� L� ����� =DNRQD� R
REOLJDFLRQLP�RGQRVLPD��NRMH�VX�GLVSR]LWLYQRJ�NDUDNWHUD��QH�RGUH_XMX�REOLN�QDN�
QDGH�]D�EXGX`X�QHPDWHULMDOQX�^WHWX��GDNOH�QH�]DEUDQMXMX�RGUH_LYDQMH�QDNQDGH�L�X
REOLNX�QRYaDQH�UHQWH��,]�RNROQRVWL�GD�VH�X�aODQRYLPD�����������VWDY����L������VWDY
���=DNRQD�R�REOLJDFLRQLP�RGQRVLPD��NRML�VH�RGQRVH�QD�SRMHGLQH�YLGRYH�PDWHULMDO�
QH�^WHWH��L]ULaLWR�SUHGYL_D�QDNQDGD�X�REOLNX�QRYaDQH�UHQWH��QH�PR¨H�VH�L]YHVWL�]D�
NOMXaDN� GD� MH� WDNDY� REOLN�QDNQDGH�QHGRSX^WHQ� NRG� QHPDWHULMDOQH� ^WHWH� �FLWLUDQH
RGUHGEH��NRMH�VX�NRJHQWQH�QDUDYL��RGUH_XMX�QRYaDQX�UHQWX�NDR�LVNOMXaLYL�LOL�SUL�
PDUQL� REOLN� QDNQDGH� ]D� SRMHGLQH� YLGRYH� PDWHULMDOQH� ^WHWH�� QR� WLPH� VH� QH� LV�
NOMXaXMH�PRJX`QRVW� GRVX_LYDQMD� QDNQDGH� X� UHQWQRP� REOLNX� NRG� GUXJLK� YLGRYD
PDWHULMDOQH�L�QHPDWHULMDOQH�^WHWH��DNR�WDNDY�REOLN�QDNQDGH�RGJRYDUD�SULURGL�QDVWD�
OH� ^WHWH��� 3ULURGL� ^WHWH� ]ERJ� XPDQMHQMD� ¨LYRWQH� DNWLYQRVWL� RGJRYDUD�RGUH_LYDQMH
QDNQDGH�X�UHQWQRP�REOLNX��^WHWD�NRQWLQXLUDQR�WUDMH��D�VXNFHVLYQR�QDVWDMH��WH�VH��X
VOXaDMX� GD� R^WH`HQL� SULPD� QDNQDGX� ]D� WHOHVQR� R^WH`HQMH� SR� RVQRYX� LQYDOLGVNRJ
RVLJXUDQMD��NRMD�VH�LVSOD`XMH�X�REOLNX�UHQWH��D�GDMH�X�LVWRP�FLOMX�X�NRPH�L�QRYaDQD
QDNQDGD�QHPDWHULMDOQH�^WHWH�� ODN^H�YU^L�XUDaXQDYDQMH���3ULKYDWD�VH��PH_XWLP��GD
FLOMX�QRYaDQH�QDNQDGH�^WHWH�]ERJ�XPDQMHQMD�¨LYRWQD�DNWLYQRVWL��VDWLVIDNFLMD�NRMD
VH�GDMH�R^WH`HQRP�UDGL�ODN^HJ�XVSRVWDYOMDQMD�UDYQRWH¨H�X�QMHJRYRP�RVH`DMQRP�L
GX^HYQRP�¨LYRWX��YL^H�RGJRYDUD�GRVX_LYDQMH�QDNQDGH�X�MHGQRNUDWQRP�QRYaDQRP
L]QRVX�� MHU� VH� VYUKD� QDNQDGH� WH¨H� SRVWL¨H� VXNFHVLYQLP� SULPDQMHP� PDQMLK
QRYaDQLK�L]QRVD��6WRJD�EL�X�SUDYLOX��R^WH`HQL�LPDR�SUDYR�QD�QDNQDGX�]D�RYX�YUVWX
^WHWH�X� MHGQRNUDWQRP�QRYaDQRP�L]QRVX��3RVWRMH� LSDN�VOXaDMHYL�NDGD�EL�ELOR�RS�
UDYGDQR�GRVXGLWL� QDNQDGX�]D�SRPHQXWL� YLG� ^WHWH� L� X�REOLNX�QRYaDQH� UHQWH� �QSU�
NRG�WH^NLK�VOXaDMHYD�WHOHVQRJ�R^WH`HQMD��NDGD�VH�^WHWD�LVSROMDYD�X�L]UD]LWLP�¨LYRW�
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��� 1DaHOQL�VWDY�XWYU_HQ�QD�=DMHGQLaNRM�VHGQLFL�6DYH]QRJ�VXGD�RG����PDMD�������JRGLQH��2
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L]QRVX��



QLP�SDWQMDPD�L�SRMDaDQLP�QDSRULPD�NRG�]DGRYROMDYDQMD�VYDNRGQHYQLK�¨LYRWQLK
SRWUHED��EH]�L]JOHGD�QD�SREROM^DQMH��WH�NRG�WH¨H�SRYUH_HQLK�POD_LK�R^WH`HQLK��QD�
URaLWR�GHFH��NRML�L�QLVX�X�VWDQMX�GD�X�WRM�ID]L�X]UDVWD�VKYDWH�]QDaDM�QRYaDQH�VDWLV�
IDNFLMH�� D� ^WHWQH� SRVOHGLFH� `H� WUSLWL� GXJR� YUHPHQD� L� VOLaQR��� 8� RYDNYLP
VOXaDMHYLPD�VXGRYL�VX�GX¨QL�GD�DNR�WR�R^WH`HQL�]DKWHYD�GRVXGH�PX�QDNQDGX�^WHWH
]ERJ�XPDQMHQMD�¨LYRWQH�DNWLYQRVWL�X�REOLNX�QRYaDQH�UHQWH��X�WDNYLP�VOXaDMHYLPD
L]QRVL�UHQWH�`H�ELWL�UHODWLYQR�YH`L��SD�`H�PR`L�SUHGVWDYOMDWL�RGJRYDUDMX`X�VDWLVIDN�
FLMX���6YH�^WR�MH�QDSUHG�UHaHQR�]D�QDNQDGX�^WHWH�]ERJ�XPDQMHQMD�¨LYRWQH�DNWLYQR�
VWL� YUHGL� L� ]D� VYH� GUXJH� WUDMQH� REOLNH� QHPDWHULMDOQH� ^WHWH� �NDR� QSU�� ^WHWH� ]ERJ
QDUX¨HQRVWL��� NRMH� X� L]UD¨HQLMHP� LQWHQ]LWHWX� NRQWLQXLUDQR� WUDMX�� SD� VH� SUHGQML
QDaHOQL�VWDY�RGQRVL�L�QD�VYH�WDNYH�WUDMQH�REOLNH�QHPDWHULMDOQH�^WHWH��

8�VXGVNRM�SUDNVL�VYH�GR�VNRUR�QLMH�ELOR�GRVX_LYDQMD�QDNQDGH�QHPDWHULMDOQH
^WHWH�X�YLGX�QRYaDQH� UHQWH��DOL� MH�X� MHGQRM�QRYLMRM�RGOXFL�9UKRYQRJ�VXGD�6UELMH
RYDNYD�QDNQDGD�QHPDWHULMDOQH�^WHWH�GRVX_HQD�R^WH`HQRP�OLFX�L�L]UD¨HQ�VWDY�

�DNR�RNROQRVWL�VOXaDMD�RSUDYGDYDMX��PR¨H�VH�GRVXGLWL�L�QDNQDGD�QHPDWH�
ULMDOQH�^WHWH�]D�SUHWUSOMHQH�GX^HYQH�ERORYH�]ERJ�XPDQMHQMD�¨LYRWQH�DNWLYQRVWL�X
REOLNX�UHQWH�����

3UL�XWYU_LYDQMX�YLVLQH�SUDYLaQH�QRYaDQH�QDNQDGH�]D�SUHWUSOMHQH�GX^HYQH
ERORYH�]ERJ�XPDQMHQMD�¨LYRWQH�DNWLYQRVWL�VXG�`H�X]HWL�X�RE]LU�L�QDNQDGX�]D�WH�
OHVQR�R^WH`HQMH�QD�NRMX�R^WH`HQL�LPD�SUDYR�SR�SURSLVLPD�R�LQYDOLGVNRP�RVLJX�
UDQMX�� SD� `H� QD� RVQRYX� VYLK� RNROQRVWL� VOXaDMD� SR� VORERGQRM� RFHQL� XWYUGLWL� X
NRMRM�PHUL�QDNQDGD� ]D� WHOHVQR�R^WH`HQMH�XWLaH�QD�YLVLQX�QRYaDQH�QDNQDGH�]D
RYDM� YLG� QHPDWHULMDOQH� ^WHWH�� 9LVLQD� QDNQDGH� XWYU_XMH� VH� QD� LVWL� QDaLQ� L� X
VOXaDMX�NDG�VXG�SUDYLaQX�QDNQDGX�]ERJ�XPDQMHQMD�¨LYRWQH�DNWLYQRVWL�GRVX_XMH
X�REOLNX�QRYaDQH�UHQWH�

3UDYR�R^WH`HQRJ�QD�QDNQDGX�]D�WHOHVQR�R^WH`HQMH�X]LPD�VH�X�RE]LU�L�NDG
R^WH`HQL�RGELMD�GD�SRNUHQH�SRVWXSDN�NRG�QDGOH¨QRJ�RUJDQD�UDGL�RVWYDULYDQMD
QDNQDGH� SR� WRP� RVQRYX�� 8� WRP� VOXaDMX� VXG� `H� NDR� SUHWKRGQR� SLWDQMH� VDP
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��� 8�REUD]OR¨HQMX�UH^HQMD�9UKRYQRJ�VXGD�6UELMH�5HY��������RG�����MXOD�������JRGLQH�QD�
YHGHQR�MH�L�GD���1DNQDGX�QHPDWHULMDOQH�^WHWH�X�REOLNX�QRYaDQH�UHQWH�=22�QH�SUHGYL_D���0H_XWLP�
SR� VWDQRYL^WX� 9UKRYQRJ� VXGD� L]OR¨HQR� ]DNRQVNR� XUH_HQMH� QH� ]QDaL� LVNOMXaHQMH� PRJX`QRVWL� GR�
VX_LYDQMD� QDNQDGH� QHPDWHULMDOQH� ^WHWH� X� YLGX� PHVHaQH� UHQWH� GR¨LYRWQR� LOL� QD� RGUH_HQR� YUHPH�
=22����WDNYX�PRJX`QRVW�L]ULaLWR�QH�]DEUDQMXMH����2GOXaQD�RNROQRVW�]D�XWYU_LYDQMH�SUDYLaQH�QRYaDQH
QDNQDGH� ]D� RYDM� YLG� ^WHWH� MH� QH� VDPR� MDaLQD� GX^HYQLK� ERORYD� YH`� L� GX¨LQD� L� WUDMDQMH� WLK� ERORYD
�QDMaH^`H� GR¨LYRWQR��� SUL� aHPX� VH� NDR� UHOHYDQWDQ� UD]ORJ� X]LPD� WH¨LQD� WHOHVQH� SRYUHGH�� SURFHQDW
XPDQMHQMD�RS^WH�¨LYRWQH�DNWLYQRVWL� L� QMHQH�PDQLIHVWDFLMH��3RPR`QH�RNROQRVWL�]D�RGUH_LYDQMH�SUD�
YLaQH�QDNQDGH�VX�VWDURVW�L�SRO�R^WH`HQRJ��SRURGLaQR�VWDQMH��SRVWRMDQMH�QHXJRGQRVWL�]ERJ�SRVOHGLFD
SRYUHGH�LOL�R^WH`HQMD�]GUDYOMD�NRMH�QLVX�X�VIHUL�IL]LaNLK�ERORYD��SRVWRMDQMH�^WHWQLK�SRVOHGLFD�X�LQWLP�
QRM�VIHUL��RJUDQLaHQMD�QD�SODQX�VSRUWD��GUX^WYHQLK�DNWLYQRVWL�L�NDR�X�RYRP�VOXaDMX��SRVWRMDQMH�GX^HY�
QLK�ERORYD�]ERJ�SUHNLQXWRJ�^NRORYDQMD�L�RVWDYOMHQMD�EROMH�SURIHVLRQDOQH�EXGX`QRVWL�



XWYU_LYDWL� SUDYR� R^WH`HQRJ� QD� QDNQDGX� ]D� WHOHVQR� R^WH`HQMH�� DNR� L]� SULURGH� L
VWHSHQD�WHOHVQRJ�R^WH`HQMD�SURL]LOD]L�GD�EL�R^WH`HQL�SR�SURSLVLPD�R�LQYDOLGVNRP
RVLJXUDQMX�PRJDR�RVWYDULWL�WX�QDNQDGX����

8�REUD]OR¨HQMX�RYRJ�QDaHOQRJ�VWDYD�QDYHGHQR�MH�GD�
�=DNRQ�R� REOLJDFLRQLP�RGQRVLPD�NRML� R^WH`HQRP�GDMH�SUDYR�QD�SUDYLaQX

QRYaDQX�QDNQDGX�]ERJ�XPDQMHQMD�¨LYRWQH�DNWLYQRVWL��aO�������VW�����SURSLVXMH�GD
`H�SULOLNRP�RGOXaLYDQMD�R�WRM�QDNQDGL�L�QMHQRM�YLVLQL�VXG�YRGLWL�UDaXQD�R�]QDaDMX
SRYUH_HQRJ�GREUD�L�FLOMX�NRPH�VOX¨L�WD�QDNQDGD��DOL�L�R�WRPH�GD�VH�QMRP�QH�SRJR�
GXMH� WH¨QMDPD�NRMH� QLVX� VSRMLYH� VD� QMHQRP�SULURGRP� L� GUX^WYHQRP� VYUKRP� �aO�
�����VW������3UDYLaQD�QDNQDGD�VH�GRVX_XMH�NDG�VXG�QD_H�GD�RNROQRVWL�VOXaDMD��D�QD�
URaLWR� MDaLQD�ERORYD� L� VWUDKD� L� QMLKRYR� WUDMDQMH� WR�RSUDYGDYD� �aODQ������ VWDY����
1HVXPQMLYR� MH� GD� VLQWDJPD��RNROQRVWL� VOXaDMD�� REXKYDWD� ^LUL� NUXJ� UHOHYDQWQRJ
aLQMHQLaQRJ�VWDQMD�QHJR�^WR�MH�MDaLQD�L�WUDMDQMH�GX^HYQLK�ERORYD�L�GUXJLK�QHODJRG�
QRVWL�]ERJ�XPDQMHQMD�¨LYRWQLK�DNWLYQRVWL��=DWR�L�SRG�SUHWSRVWDYNRP�GD�VH�QHJD�
WLYQH� SRVOHGLFH� XPDQMHQMD� ¨LYRWQH� DNWLYQRVWL� L]UD]H� X� WUDMDQMX� L� LQWHQ]LWHWX
GX^HYQLK�ERORYD� L�GUXJLK�QHODJRGQRVWL�R^WH`HQRJD��RVWDMH�GD�VH�RGUHGL�SUDYLaQD
QDNQDGD�L�V�RE]LURP�QD�GUXJH�RNROQRVWL�VOXaDMD��2NROQRVWL�VOXaDMD�SDN�QDMaH^`H
QDOD¨X�GD�VH�GRVXGL�SUDYLaQD�QDNQDGD�L�R^WH`HQRPH�NRML�SULPD�QDNQDGX�]D�WHOHV�
QR� R^WH`HQMH� SR� SURSLVLPD� R� LQYDOLGVNRP� RVLJXUDQMX�� .DGD� EL� VH� SUDYLaQD
QRYaDQD�QDNQDGD�VPDQMLYDOD�]D�L]QRV�NRML�SULPD�R^WH`HQL�SR�RVQRYX�LQYDOLGVNRJ
RVLJXUDQMD��POD_LP�RVREDPD��NRMH�GXJR�SULPDMX�WX�QDNQDGX��JRWRYR�GD�VH�QH�EL
QL�PRJOD�GRVXGLWL�SUDYLaQD�QRYaDQD�QDNQDGD�QHPDWHULMDOQH�^WHWH�]ERJ�XPDQMHQMD
¨LYRWQH�DNWLYQRVWL��8�WRP�VOXaDMX�R^WH`HQL��NRML�X¨LYD�LQYDOLGVNX�]D^WLWX��ELR�EL�X
QHSRYROMQLMHP�SROR¨DMX�RG�RQRJD�NRML�QHPD�SUDYR�QD�WX�]D^WLWX��MHU�EL�VH�PRUDR
]DGRYROMLWL� VD� REURaQRP� PHVHaQRP� QDNQDGRP� ]D� WHOHVQR� R^WH`HQMH� RQH� VYRWH
QRYFD� NRMD� VH� VRFLMDOQR� QHRVLJXUDQRP� OLFX� LVSOD`XMH� RGMHGQRP�� LOL� EL� SUDYLaQD
QDNQDGD� ]D� XPDQMHQMH� ¨LYRWQH� DNWLYQRVWL� ELOD� VYHGHQD� QD� VLPEROLaDQ� L]QRV�� ,]
RYLK�UD]ORJD�VH�QH�PR¨H�RGELMDWL�L]QRV�QDNQDGH�]D�WHOHVQR�R^WH`HQMH�RG�VXPH�NR�
MD�EL�VH�GRVXGLOD�QD�LPH�SUDYLaQH�QDNQDGH�RQRP�OLFX�NRMH�QLMH�VRFLMDOQR�RVLJXUD�
QR��1DNQDGD�]D�WHOHVQR�R^WH`HQMH��SUHPD�WRPH��PR¨H�VH�VDPR�X]HWL�X�RE]LU�SUHPD
RNROQRVWLPD�VOXaDMD�SUL�RGUH_LYDQMX�YLVLQH�SUDYLaQH�QDNQDGH��aODQ������=DNRQD�R
SDUQLaQRP�SRVWXSNX��EH]�RE]LUD�QD�WR�GD�OL�VH�WD�QDNQDGD�RGUH_XMH�RGMHGQRP�LOL�X
REOLNX� QRYaDQH� UHQWH� �REURaQR��� %XGX`L� GD� SUDYR� QD� QDNQDGX� ]D� WHOHVQR
R^WH`HQMH�� NRMX� SULPD� R^WH`HQL� SR� RVQRYX� LQYDOLGVNRJ� RVLJXUDQMD�� XWLaH� QD� RG�
UH_LYDQMH� L]QRVD� SUDYLaQH� QRYaDQH� QDNQDGH� ]D� XPDQMHQMH� ¨LYRWQH� DNWLYQRVWL�� X
SULQFLSX�VH�QH�EL�PRJOR�RGOXaLWL�R�]DKWHYX�R^WH`HQRJ�X�SDUQLaQRP�SRVWXSNX�SUH

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���

��� 1DaHOQL�VWDY�XWYU_HQ�QD�=DMHGQLaNRM�VHGQLFL�6DYH]QRJ�VXGD��YUKRYQLK�VXGRYD�UHSXEOLND
L�DXWRQRPQLK�SRNUDMLQD�L�9UKRYQRJ�YRMQRJ�VXGD����L���VHSWHPEUD�������JRGLQH�



QHJR�^WR�VH�XWYUGL�GD�OL�SULPD�QDNQDGX�]D�WHOHVQR�R^WH`HQMH��=DWR�VH�SUDYR�QD�QDN�
QDGX�]D�WHOHVQR�R^WH`HQMH�X�SDUQLaQRP�SRVWXSNX�SR�WX¨EL�]D�GRVX_HQMH�SUDYLaQH
QRYaDQH�QDNQDGH�]ERJ�XPDQMHQMD�¨LYRWQH�DNWLYQRVWL�MDYOMD�NDR�SUHWKRGQR�SLWDQMH
�aODQ�����VWDY����=33���8�VOXaDMX�GD�QDGOH¨QL�RUJDQ�QLMH�RGUHGLR�QDNQDGX�]D�WHOHV�
QR�R^WH`HQMH��QDaHOQR�QHPD�SUHSUHNH�GD�VXG�X�SDUQLaQRP�SRVWXSNX�XWYUGL�GD� OL
R^WH`HQRP�SULSDGD�WDNYD�QDNQDGD�SR�SURSLVLPD�R�LQYDOLGVNRP�RVLJXUDQMX�L�X�NR�
MHP�L]QRVX��aODQ�����VWDY����L����=33���0H_XWLP��DNR�R^WH`HQL�RGELMD�GD�SRNUHQH
SRVWXSDN�NRG�QDGOH¨QRJ�RUJDQD�UDGL�VWLFDQMD�SUDYD�QD�QRYaDQX�QDNQDGX�]D�WHOHV�
QR�R^WH`HQMH�� LDNR�L]�SULURGH� L�VWHSHQD�R^WH`HQMD�SURL]LOD]L�GD�EL�PX�WD�QDNQDGD
SULSDGDOD�X� L]QRVX�NRML�EL�PRJDR�ELWL� UHOHYDQWDQ�]D�XWYU_LYDQMH�YLVLQH�SUDYLaQH
QDNQDGH�]D�XPDQMHQMH�¨LYRWQH�DNWLYQRVWL��UD]OR]L�FHOLVKRGQRVWL�QDOD¨X�GD�VXG�QH
SUHNLQH�SDUQLaQL�SRVWXSDN��YH`�GD�VDP�XWYUGL�YLVLQX�QDNQDGH�]D�WHOHVQR�R^WH`HQMH
NRMX�EL�R^WH`HQL�PRJDR�RVWYDULWL�X�SRVWXSNX�NRG�QDGOH¨QRJ�RUJDQD��WH�GD�QDNRQ
WRJD��V�RE]LURP�QD�VYH�RNROQRVWL�VOXaDMD��X]LPDMX`L�X�RE]LU�QDURaLWR�VWHSHQ�XPD�
QMHQMD� ¨LYRWQH� DNWLYQRVWL� L� QMHQRJ� YHURYDWQRJ� WUDMDQMD�� RGUHGL� YLVLQX� SUDYLaQH
QDNQDGH�]D�WDM�YLG�R^WH`HQMD���

3UHNLQXWR�^NRORYDQMH��SRUHG�RVQRYD�]D�QDNQDGX�PDWHULMDOQH�^WHWH��PR¨H
VH�X]HWL�X�RE]LU� L�NDR�RVQRY�]D�QDNQDGX�^WHWH� ]ERJ�GX^HYQLK�ERORYD�X�VNORSX
QDNQDGH�]ERJ�XPDQMHQMD�¨LYRWQH�DNWLYQRVWL��D�QH�SUHGVWDYOMD�SRVHEDQ��VDPRV�
WDODQ��YLG�QHPDWHULMDOQH�^WHWH����

2YDNYR�VWDQRYL^WH�]DVQLYD�VH�QD�REUD]OR¨HQMX�
�'R�VWXSDQMD�QD�VQDJX�=22�VXGVND�SUDNVD� MH�ELOD�VNORQD�GD�NDR�^WHWX�]D

WUDMQR�XPDQMHQMH�¨LYRWQH�DNWLYQRVWL�SUL]QDMH�^WHWX�NRMD�VH�GHOLPLaQR�MDYOMD�QD�QH�
PDWHULMDOQRP��D�GHOLPLaQR�QD�PDWHULMDOQRP�SRGUXaMX��=22�MH�RED�YLGD�^WHWH�R^WUR
UD]JUDQLaLR�� QDNQDGD� ]D� PDWHULMDOQX� ^WHWX� ]ERJ� WHOHVQH� SRYUHGH� LOL� QDUX^HQRJ
]GUDYOMD� �aODQ� ����� L� QDNQDGD� ]D� SUHWUSOMHQH� GX^HYQH� ERORYH� ]ERJ� XPDQMHQMD
¨LYRWQH�DNWLYQRVWL��aODQ������VWDY����2YDNYR�UD]JUDQLaHQMH�REHMX�YUVWD�^WHWH�PRUD
GR`L�GR�L]UD¨DMD�L�X�VXGVNLP�RGOXNDPD��QSU���DNR�VH�NRG�WX¨LWHOMD�UDGL�VDPR�R�XOD�
JDQMX�YH`LK�QDSRUD�]D�SRVWL]DQMH�X�VX^WLQL�MHGQDNLK�HNRQRPVNLK�UH]XOWDWD�QD�QMH�
JRYRP� LPDQMX�� QH� UDGL� VH� R� PDWHULMDOQRM� ^WHWL�� YH`� R� QHPDWHULMDOQRM� NRMD� VH
L]UD¨DYD�X�QDNQDGL�]D�WUDMQR�XPDQMHQMH�¨LYRWQH�DNWLYQRVWL��8�YH]L�V�WLP�SRVWDYOMD
VH�L�SLWDQMH�GD�OL�MH�SUHNLG�^NRORYDQMD�PDWHULMDOQD�LOL�QHPDWHULMDOQD�LOL�SDN��NRP�
SOHNVQD�� ^WHWD�� 9HURYDWQR� QHPD� VSRUD� R� WRPH� GD� X�=22� QHPD� RVQRYD� ]D� GR�
VX_LYDQMH�QDNQDGH�]ERJ�SUHNLGD�^NRORYDQMD�NDR�SRVHEQRJ�REOLND�^WHWH��$OL�WDNYD
^WHWD�PR¨H�LPDWL�¤�]ERJ�^WHWQRJ�GRJD_DMD�SUHNLQXWR�LOL�QHGRYU^HQR�^NRORYDQMH�¤
HOHPHQWH�PDWHULMDOQH�^WHWH��JXELWDN�RGQ��PDQML�OLaQL�GRKRGDN��D�L�HOHPHQWH�QHPD�
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��� =DNOMXaDN�VD�6DYHWRYDQMD�JUD_DQVNLK�L�JUD_DQVNR�SULYUHGQLK�RGHOMHQMD�6DYH]QRJ�VXGD�
YUKRYQLK�VXGRYD�UHSXEOLND�L�DXWRQRPQLK�SRNUDMLQD�L�9UKRYQRJ�YRMQRJ�VXGD�RG�����L�����;������



WHULMDOQH�^WHWH��NRMD�VH��X�VNODGX�VD�GR�VDGD�YH`�MHGLQVWYHQRP�VXGVNRP�SUDNVRP�
XYU^WDYD�X�GX^HYQH�ERORYH�]ERJ�XPDQMHQMD�¨LYRWQH�DNWLYQRVWL��

9H^WDaHQMHP�NRMH� MH�RGUH_HQR�UDGL�XWYU_LYDQMD�XPDQMHQMD�¨LYRWQH�DNWLY�
QRVWL� PRUDMX� VH� XWYUGLWL� VYH� SRVOHGLFH� ]ERJ� NRMLK� MH� QRUPDOQD� DNWLYQRVW
R^WH`HQRJ�RJUDQLaHQD�LOL�RWH¨DQD��D�QLMH�GRYROMQR�XWYUGLWL�VDPR�SURFHQDW�XPD�
QMHQMD�¨LYRWQH�DNWLYQRVWL��,]QRV�SUDYLaQH�QDNQDGH�]DYLVL�RG�SULURGH�L�WH¨LQH�VYLK
WUSOMHQMD�R^WH`HQRJ�YH]DQLK�]D�RYDM�YLG�^WHWH����

2YDM�]DNOMXaDN�]DVQLYD�VH��SUHPD�XWYU_HQRP�REUD]OR¨HQMX��QD�RNROQRVWLPD
GD�MH�

�8WYU_LYDQMH�SRVWRWND�WUDMQR�XPDQMHQLK�¨LYRWQLK�DNWLYQRVWL�RG�YH^WDND�VD�
PR�SRPR`QR�PHULOR�L�]DWR�RG�NRQNUHWQRJ�VOXaDMD�]DYLVL�GD�OL�`H�VXG�XRS^WH�WUD¨LWL
RG�YH^WDND�GD�VH�L]MDVQL�R�WDNYRP�SRVWRWNX��SUL�aHPX�VH�SRMDYOMXMH�SLWDQMH�SR�NR�
MLP�PHULOLPD� `H� YH^WDN� RGUHGLWL� WDNDY� SRVWRWDN� ¤� GD� OL� SR�PHULOLPD�XJRYRUQRJ
RVLJXUDQMD�LOL�SDN�SR�QHNLP�GUXJLP���%L`H�QDUDYQR�SRWUHEQR�RG�YH^WDND�WUD¨LWL�GD
GD�WDNDY�QDOD]�L�PL^OMHQMH��aODQ������VWDY����=33���NRMH�`H�ELWL�PRJX`H�SR�SRWUHEL
L�GRND]QR�LVSLWDWL��aODQ������GR������=33���8�UDVSUDYL�MH�ELOR�QDJOD^HQR�GD�SULK�
YD`HQL�]DNOMXaDN�QLNDNR�QH�]QDaL�GD�EL�VXG�XYHN�PRUDR�XWYUGLWL�^WHWX�NRMD�VH�LV�
SROMDYD�X�XPDQMHQMX�¨LYRWQH�DNWLYQRVWL�VDPR�SXWHP�YH^WDND��3URFHQDW�XPDQMHQMD
¨LYRWQH�DNWLYQRVWL�VXG�`H�GRGX^H�X�SUDYLOX�XWYU_LYDWL�X]�SRPR`�YH^WDND��X]�]DK�
WHY�VXGD�GD�QDOD]�YH^WDND�VDGU¨L�L�RSLV�L]�NRMHJ�`H�ELWL�YLGOMLYR�X�aHPX�MH�XPDQMH�
QD�¨LYRWQD�DNWLYQRVW���DOL�WDNR�XWYU_HQL�SURFHQDW�EL`H�VDPR�MHGDQ�RG�HOHPHQDWD�]D
RFHQX�RELPD�^WHWH�L�WLPH�]D�RGUH_LYDQMH�SUDYLaQH�QRYaDQH�QDNQDGH��

1D�LVWRP�VDYHWRYDQMX�XWYU_HQ�MH�L�VWDY�GD�
¤�#LYRWQD�GRE�R^WH`HQLND�UD]OLaLWR�XWLaH�QD�YLVLQX�QDNQDGH�SRMHGLQLK�YUV�

WD�QHPDWHULMDOQH�^WHWH�L�GD�]D�GX^HYQH�ERORYH�]ERJ�XPDQMHQMD�¨LYRWQH�DNWLYQRV�
WL��QDUX¨HQRVWL�L�VPUWL�URGLWHOMD�POD_LP�RVREDPD�SR�SUDYLOX�WUHED�RGUHGLWL�YH`X
QDNQDGX�

3UL�XWYU_LYDQMX�YLVLQH�SUDYLaQH�QRYaDQH�QDNQDGH�]D�SUHWUSOMHQH�GX^HYQH
ERORYH� ]ERJ� XPDQMHQMD� ¨LYRWQH� DNWLYQRVWL� X]LPD� VH� X� RE]LU� �FHQL� ]DMHGQR� VD
GUXJLP�RNROQRVWLPD��L�QDNQDGD��LQYDOLGQLQD��]D�WHOHVQR�R^WH`HQMH�NRMX�R^WH`HQL
SULPD�SR�SURSLVLPD�R�LQYDOLGVNRP�RVLJXUDQMX��DOL�QH�X�NDSLWDOL]LUDQRP�L]QRVX�L
QH� SURVWLP� RGX]LPDQMHP� RG� SULSDGDMX`HJ� L]QRVD� SUDYLaQH� QRYaDQH� QDNQDGH�
YH`�`H�VXG�QD�RVQRYX�VYLK�RNROQRVWL�VOXaDMD�SR�VORERGQRM�RFHQL��aODQ������XWYU�
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��� =DNOMXaDN�XWYU_HQ�QD�6DYHWRYDQMX�JUD_DQVNLK�L�JUD_DQVNR�SULYUHGQLK�RGHOMHQMD�6DYH]�
QRJ�VXGD��YUKRYQLK�VXGRYD�UHSXEOLND�L�DXWRQRPQLK�SRNUDMLQD�L�9UKRYQRJ�YRMQRJ�VXGD�RG�����L����
RNWREUD�������JRGLQH�



GLWL�X�NRMRM�PHUL�LQYDOLGQLQD�XWLaH�QD�YLVLQX�QRYaDQH�QDNQDGH�]D�RYDM�YLG�QH�
PDWHULMDOQH�^WHWH����

3UL�XWYU_LYDQMX�YLVLQH�SUDYLaQH�QRYaDQH�QDNQDGH�]D�SUHWUSOMHQH�GX^HYQH
ERORYH�]ERJ�XPDQMHQMD�¨LYRWQD�DNWLYQRVWL�VXG�`H�X]HWL�X�RE]LU�L�QDNQDGX�]D�WH�
OHVQR�R^WH`HQMH�QD�NRMX�R^WH`HQL�LPD�SUDYR�SR�SURSLVLPD�R�LQYDOLGVNRP�RVLJX�
UDQMX�� SD� `H� QD� RVQRYX� VYLK� RNROQRVWL� VOXaDMD� SR� VORERGQRM� RFHQL� XWYUGLWL� X
NRMRM�PHUL�QDNQDGD� ]D� WHOHVQR�R^WH`HQMH�XWLaH�QD�YLVLQX�QRYaDQH�QDNQDGH�]D
RYDM� YLG� QHPDWHULMDOQH� ^WHWH�� 9LVLQD� QDNQDGH� XWYU_XMH� VH� QD� LVWL� QDaLQ� L� X
VOXaDMX�NDG�VXG�SUDYLaQX�QDNQDGX�]ERJ�XPDQMHQMD�¨LYRWQH�DNWLYQRVWL�GRVX_XMH
X�REOLNX�QRYaDQH�UHQWH�

3UDYR�R^WH`HQRJ�QD�QDNQDGX�]D�WHOHVQR�R^WH`HQMH�X]LPD�VH�X�RE]LU�L�NDG
R^WH`HQL�RGELMD�GD�SRNUHQH�SRVWXSDN�NRG�QDGOH¨QRJ�RUJDQD�UDGL�RVWYDULYDQMD
QDNQDGH� SR� WRP� RVQRYX�� 8� WRP� VOXaDMX� VXG� `H� NDR� SUHWKRGQR� SLWDQMH� VDP
XWYU_LYDWL� SUDYR� R^WH`HQRJ� QD� QDNQDGX� ]D� WHOHVQR� R^WH`HQMH�� DNR� L]� SULURGH� L
VWHSHQD�WHOHVQRJ�R^WH`HQMD�SURL]LOD]L�GD�EL�R^WH`HQL�SR�SURSLVLPD�R�LQYDOLGVNRP
RVLJXUDQMX�PRJDR�RVWYDULWL�WX�QDNQDGX����

'X^HYQL�ERORYL�]ERJ�VPUWL�L�QDURaLWR�WH^NRJ
LQYDOLGLWHWD�EOLVNRJ�OLFD

8�VOXaDMX�VPUWL�MHGQRJ�LOL�RED�URGLWHOMD��PDOROHWQRP�GHWHWX�SULSDGD�QDN�
QDGD� QHPDWHULMDOQH� ^WHWH� ]D� GX^HYQH� ERORYH�� SUL� aHPX� X]UDVW� GHWHWD� ]D� VDPR
SUDYR�QD�QDNQDGX�QLMH�RG�]QDaDMD��3ULOLNRP�RGUH_LYDQMD�YLVLQH�QDNQDGH�QHPD�
WHULMDOQH�^WHWH�X]LPDMX�VH�X�RE]LU�L�GX^HYQL�ERORYL�NRMH�`H�GHWH�WUSHWL�X�WRNX�UD]�
YRMD�� 1DNQDGD� ]D� RYDM� YLG� ^WHWH� SULSDGD� L� GHWHWX� UR_HQRP� SRVOH� VPUWL� UR�
GLWHOMD����

3UHPD�VWDQRYL^WX�L]UD¨HQRP�X�MHGQRM�RGOXFL�9UKRYQRJ�VXGD�9RMYRGLQH����L�
¤�7HN�UR_HQR�GHWH�LPD�SUDYR�QD�QDNQDGX�QHPDWHULMDOQH�^WHWH�]D�SUHWUSOMH�

QH�GX^HYQH�ERORYH�]ERJ�VPUWL�EOLVNRJ�OLFD��MHU�`H�RQR�GR¨LYOMDYDWL�ERO�UD]YRMHP
VYHVWL�L�GX^HYQLP�VD]UHYDQMHP�

3UDYLaQD�QRYaDQD�QDNQDGD�]D�GX^HYQH�ERORYH�GHWHWD�]ERJ�VPUWL�URGLWHOMD
SUHGVWDYOMD�QDNQDGX�NDNR�]D�ERO� L]D]YDQ�VDPLP�VD]QDQMHP�]D�VPUW�� WDNR�L�]D
VYH�NDVQLMH�ERORYH�NRMH�GHWH�WUSL�]ERJ�JXELWND�URGLWHOMD�¤�OMXEDYL��QHJH�L�SD¨QMH
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���

��� =DNOMXaDN�XWYU_HQ�QD�=DMHGQLaNRM�VHGQLFL�6DYH]QRJ�VXGD��YUKRYQLK�VXGRYD�UHSXEOLND�L
DXWRQRPQLK�SRNUDMLQD�L�9UKRYQRJ�YRMQRJ�VXGD�RG����L����VHSWHPEUD�������

��� 1DaHOQL�VWDY�]DX]HW�X�6DYH]QRP�VXGX����QRYHPEUD�������JRGLQH�
��� 1DaHOQL�VWDY�XWYU_HQ�QD�=DMHGQLaNRM�VHGQLFL�6DYH]QRJ�VXGD��9UKRYQLK�VXGRYD�L�9UKRY�

QRJ�YRMQRJ�VXGD�RG�����GHFHPEUD������
��� 9UKRYQL�VXG�9RMYRGLQH��5HY���������



NRMX� EL�PX� URGLWHOM� SUX¨LR�� D� SULSDGD�GHWHWX� NRMH� ]ERJ�X]UDVWD�QLMH�PRJOR� GD
RVHWL�ERO�]ERJ�VDPH�VPUWL�URGLWHOMD��MHU�MH�X�SLWDQMX�QDNQDGD�]D�MHGLQVWYHQL�YLG
QHPDWHULMDOQH�^WHWH����

8�REUD]OR¨HQMX�RYRJ�]DNOMXaND�QDYHGHQR�MH�GD�
�8�VOXaDMX�VPUWL�EOLVNRJ�OLFD�QMHJRYL�EOL¨L��EUDaQL�GUXJ��GHFD�L�URGLWHOML�LPD�

MX�SUDYR�QD�QDNQDGX�]D�VYRMH�GX^HYQH�ERORYH��3UDYQD�SUREOHPDWLND�MH�NRG�VYLK
QDYHGHQLK�YUVWD�R^WH`HQLK�EDUHP�VOLaQD��D�X�QDVWDYNX�UD]PDWUDPR�VDPR�QHNH�RVR�
ELWRVWL�� 8� VOXaDMX� VPUWL� URGLWHOMD� VXGVND� SUDNVD� MH� SUH� VWXSDQMD� QD� VQDJX� =22
SR]QDYDOD�GYD�RVQRYD�]D�QDNQDGH�PDOROHWQRM�GHFL��X�VYDNRP�VOXaDMX�QDNQDGX�]D
JXELWDN�URGLWHOMD��D�RVLP�WRJD�MR^�QDNQDGX�]D�GX^HYQH�SDWQMH�GHWHWD�]ERJ�VPUWL�
DNR�MH�GHWH�WDGD�YH`�ELOR�VSRVREQR�GD�VKYDWL�GX^HYQH�ERORYH��%XGX`L�GD�REOLN�^WH�
WH��GX^HYQL�ERORYL�]ERJ�VPUWL�EOLVNRJ�OLFD��SUHGVWDYOMD�SR�=22�MHGLQVWYHQL�REOLN
QHPDWHULMDOQH�^WHWH�]ERJ�VPUWL�EOLVNRJ�OLFD�L�REXKYDWD�SDWQMH�R^WH`HQRJ�]ERJ�QDM�
UD]OLaLWLMLK� JXELWDND� QD� QHPDWHULMDOQRP� SRGUXaMX� QDVWDOLK� ]ERJ� VPUWL� URGLWHOMD
�QSU��GX^HYQL�ERORYL� ]ERJ�VDPH�VPUWL��NDVQLML�ERORYL�]ERJ�JXELWND�SD¨QMH� L�SR�
PR`L�URGLWHOMD��QDVWDOL�]ERJ�JXELWND�QMHJRYH�PRUDOQH�SRGU^NH��QH¨QRVWL��RGJRMD�
VDYHWD� LWG���SRWUHEQR� MH�VYH�YUVWH�JXELWDND�NRMH�GHWH� WUSL�]ERJ�JXELWND�URGLWHOMD�
RGQRVQR�NRMH�`H�WUSHWL�X�WRNX�¨LYRWD��XYUVWLWL�X�GX^HYQH�ERORYH��2YL�SUHGVWDYOMDMX
GRYROMQR� ^LURN� SRMDP�NRML� REXKYDWD� VYH� YUVWH� SDWQML� R^WH`HQRJ��'HFD� SR�=22�
EH]�RE]LUD�QD�VWDURVW��LPDMX�SUDYR�QD�QDNQDGX�]ERJ�VPUWL�MHGQRJ�RGQRVQR�RED�UR�
GLWHOMD��=22��QDLPH��QH�aLQL�UD]OLNX�V�RE]LURP�QD�X]UDVW�GHFH��3UHWSRVWDYOMD�GD�`H
VYD�GHFD��L�RQD�NRMD�LQWHOHNWXDOQR�L�HPRFLRQDOQR�MR^�QH�VKYDWDMX�JXELWDN�URGLWHOMD�
GR¨LYHWL�RGQ��GR¨LYOMDYDMX�SVLKLaNX� WUDXPX�SRVUHGVWYRP�QDJRQVNR�LQVWLQNWLYQLK
PHKDQL]DPD�L�HPRFLMD��GDNOH�GD�GX^HYQR�SDWH��.RG�VYDNRJ�GHWHWD�JXELWDN�URGLWH�
OMD�SUHGVWDYOMD�WH^NR�HPRWLYQR�L�¨LYRWQR�RSWHUH`HQMH��MHU�L]RVWDMH�VYDNRGQHYQD�UR�
GLWHOMVND�OMXEDY��QMHJRYD�EULJD��QHJD�L�SRPR`�L�L]�RYRJ�SURL]LOD]L�GX^HYQD�SDWQMD
GHWHWD��$�aLP�GX^HYQL�ERORYL�SRVWRMH��GHWHWX�MH�]D�WDNYX�YUVWX�^WHWH�SUL]QDWR�SUDYR
QD�QDNQDGX�SR�aODQX������VWDY����=22��$�DNR�MH�L]YHVQR�GD�`H�SRVWRMH`H�^WHWQH
SRVOHGLFH��GX^HYQL�ERORYL��SR�UHGRYQRP�WRNX�WUDMDWL�L�X�EXGX`QRVWL��VXG�PR¨H�QD
]DKWHY�R^WH`HQRJ�GRVXGLWL� L� EXGX`X� ^WHWX�QD�RVQRYX�aODQD������=22��3UDYR�QD
QDNQDGX�]D�GX^HYQH�ERORYH�]ERJ�VPUWL� URGLWHOMD�QH�]DYLVL�RG�RNROQRVWL�GD� OL� VX
RGUDVOR�GHWH�L�QMHJRY�URGLWHOM�X�YUHPH�VPUWL�URGLWHOMD�¨LYHOL�]DMHGQR�X�SRURGLaQRM
]DMHGQLFL��3UDYR�QD�QDNQDGX�NDR� L�QMHQD�YLVLQD� ]DYLVH�RG�PH_XVREQH�HPRWLYQH
SRYH]DQRVWL�GHWHWD�L�URGLWHOMD��2VDPRVWDOMHQMH�GHWHWD�L�QMHJRY�¨LYRW�YDQ�SRURGLaQH
]DMHGQLFH�URGLWHOMD�PRJX�XWLFDWL�QD�YLVLQX�QDNQDGH�RGQ��L�QD�SUDYR�QD�QDNQDGX�VD�
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���

��� =DNOMXaDN�6DYHWRYDQMD�SUHGVWDYQLND�6DYH]QRJ�VXGD��YUKRYQLK�VXGRYD�UHSXEOLND�L�DXWR�
QRPQLK�SRNUDMLQD�L�9UKRYQRJ�YRMQRJ�VXGD�R�SUREOHPLPD�QHPDWHULMDOQH�^WHWH�RG�����L�����RNWREUD
������JRGLQH�



PR�XWROLNR�XNROLNR�MH�RYD�RNROQRVW�XWLFDOD�QD�XPDQMHQMH�RGQ��XRS^WH�QD�SUHVWD�
QDN�QMLKRYH�PH_XVREQH�HPRWLYQH�SRYH]DQRVWL��6PDWUDPR�GD�WDNYD�QDNQDGD�SUL�
SDGD�� NDGD� VX� ]D� QMX� LVSXQMHQL� RVWDOL� XVORYL�� L� YDQEUDaQRP� GHWHWX� �RGQ�
YDQEUDaQRP�URGLWHOMX��X]�XVORY�GD� MH� VWDWXVQL�RGQRV�ELR� UHJXOLVDQ�QD�QDaLQ�RG�
UH_HQ�]DNRQRP��

'RWDGD^QMD� VXGVND� SUDNVD� MH�� SUHPD� REUD]OR¨HQMX� RYRJ� ]DNOMXaND�� VDPR
L]X]HWQR� XNOMXaLYDOD�EUD`X� L� VHVWUH�R^WH`HQRJ� X� NUXJ�R^WH`HQLND�NRMLPD� MH�ELOR
PRJX`H�SUL]QDWL�QDNQDGX��DOL�VDGD�

�,�aODQ������VWDY����=22�XYU^WDYD�EUD`X�L�VHVWUH�X�NUXJ�RQLK�OLFD�NRMD�LPDMX
SUDYR�QD� QDNQDGX�NRG� JXELWND� EUDWD� RGQRVQR� VHVWUH�� DOL� X]�XVORY�GD� MH� L]PH_X
QMLK�L�XPUORJ�SRVWRMDOD�WUDMQLMD�]DMHGQLFD�¨LYRWD��7UDMQD�]DMHGQLFD�¨LYRWD�X�SUDYLOX
GRGX^H�]QDaL�]DMHGQLaNL�¨LYRW�RGQRVQR�VWDOQL�NRQWDNW�L]PH_X�RVRED�NRMH�X�WRM�]D�
MHGQLFL�¨LYH��1DJODVDN�MH�QD�QMLKRYRM�LVWLQVNRM�L�WHVQRM�PH_XVREQRM�HPRWLYQRM�SR�
YH]DQRVWL�� aLMD� MH� SRVOHGLFD� SDWQMD� ]ERJ� JXELWND�� 7DNYD� SRYH]DQRVW� X� SUDYLOX
LVWLQD� SUHWSRVWDYOMD� VWDODQ� NRQWDNW� L]PH_X�QMLK��$OL�PR¨H� SRVWRMDWL� L� RQGD�NDGD
EUD`D�L�VHVWUH�UDGL�X�UD]QLP�PHVWLPD��DOL�VH�YUD`DMX�NX`L�NUDMHP�QHGHOMH��%LWQR�MH
GD�GUXJGH�QH�VWYRUH�VYRM�VDPRVWDODQ�¨LYRW�X�RNYLUX�QHNH�GUXJH�]DMHGQLFH��QHJR�VH
MR^�XYHN� RVH`DMX� SULSDGQLFLPD� ]DMHGQLFH� ¨LYRWD� VD�GUXJLP�aODQRYLPD�SRURGLFH�
¨LYRW� X� GRPX� ]D� VDPFH� L� YUD`DQMH� NX`L� NUDMHP� VYDNH� QHGHOMH� X]� GRND]DQX
PH_XVREQX� SULYU¨HQRVW� ]DWR� QH� PR¨H� LPDWL� ]D� SRVOHGLFX� SUHVWDQDN� ]DMHGQLFH
¨LYRWD��

8� UDVSUDYL�� SULOLNRP� ]DX]LPDQMD� RYRJ� VWDYD� NRML� MH� UH]XOWLUDR� QDYHGHQLP
]DNOMXaNRP��MH�ELOR�SRVWDYOMHQR�L�SLWDQMH�NDGD�L�X]�NDNYH�XVORYH�GHGD�L�EDED��LOL
RaXK��PD`HKD�����LPDMX�SUDYR�QD�QDNQDGX�]D�GX^HYQH�ERORYH�]ERJ�VPUWL�XQXND
�SDVWRUND���NDR�L�REUQXWR�

�6WDY��NRML�MH�ELR�GLVNXWRYDQ��QDLPH�GD�WDNYD�QDNQDGD�SULSDGD�DNR�VH�RGQRV
L]PH_X�GHGH�L�EDEH�L�XQXND�L]MHGQDaXMH�VD�RGQRVRP�L]PH_X�URGLWHOMD�L�GHFH��SR
PL^OMHQMX�QHNLK�GLVNXWDQDWD�QLMH�GRYROMQR�RGUH_HQ��RGQRVQR�SUH^LURN�MH��6D�GUXJH
VWUDQH�� RSHW�� ELR� MH� WDNR_H� GLVNXWRYDQ� VWDY� GD� VH� WDNYD� QDNQDGD�PR¨H� GRVXGLWL
L]X]HWQR�QDLPH�VDPR�NDGD�MH�L]PH_X�QMLK�SRVWRMDOD�WUDMQLMD�]DMHGQLFD�¨LYRWD�L�DNR
VX�GHGD�L�EDED�XPHVWR�URGLWHOMD�YU^LOL�URGLWHOMVNR�SUDYR�¤�L�RFHQMHQ�NDR�SUHX]DQ�
7DNR�MH�UDVSUDYD�XND]DOD�QD�VYH�PRJX`H�YDULMDQWH�UH^HQMD�SUREOHPD�¤�RG�RQH�GD
QDNQDGD�GHGL�L�EDEL�SULSDGD�VDPR�X�VOXaDMX�DNR�MH�URGLWHOMLPD�ELOR�RGX]HWR�URGL�
WHOMVNR�SUDYR��RGQ��DNR�VX�XPUOL�LOL�L]�GUXJLK�UD]ORJD�QLVX�PRJOL�YU^LWL�URGLWHOMVNR
SUDYR��� SUHNR� VWDYD� GD� MH� VWYDUQR� YU^HQMH� URGLWHOMVNRJ� SUDYD� XVORY� ]D� SUDYR� QD
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���

��� 2GOXNRP�9UKRYQRJ�VXGD�6UELMH�5HY���������RG�������������JRGLQH�SUL]QDWR�MH�SUDYR�QD
QDNQDGX�^WHWH� L�RaXKX�]ERJ�VPUWL�SDVWRUND�VD�NRMLP�MH�¨LYHR�X�GXJRJRGL^QMRM�]DMHGQLFL�¨LYRWD�L�R
SDVWRUNX�VH�VWDUDR�



QDNQDGX��SD�GR�SLWDQMD�GD�OL�LPDMX�SUDYR�QD�RYX�QDNQDGX�aODQRYL�^LUH�SRURGLaQH
]DGUXJH��8� UDVSUDYL� MH�ELOR� QDJOD^HQR� L� GD� VYDNL�RG�SUHGOR¨HQLK� VWDYRYD� VDGU¨L
RGUH_HQH�UD]ORJH�]D�GLOHPH��SD�]DWR�QLMHGDQ�RG�SUHGOR¨HQLK�VWDYRYD�QLMH�MHGQRJ�
ODVQR�SULKYDWOMLY��=DWR�MH�ELOR�MHGQRJODVQR�]DNOMXaHQR�GD�VDYHWRYDQMH�R�RYRP�SUR�
EOHPX� QH� GRQHVH� ]DNOMXaDN� L� GD� VH� SUREOHP� SUHSXVWL� GDOMQMHP� UD]YRMX� VXGVNH
SUDNVH�����

8�YH]L�VD�SLWDQMHP�GD�OL�VH�NRG�LVWRYUHPHQH�VPUWL�YL^H�OLFD�GRVX_XMH�QDNQD�
GD�]D�VYDNRJ�XPUORJ�SRVHEQR�LOL�SDN�]D�VYH�]DMHGQR��QD�VDYHWRYDQMX�MH�NRQVWDWR�
YDQR� GD� VXGVND� SUDNVD� QLMH� MHGLQVWYHQD� L� L]UD¨HQR� PL^OMHQMH� GD� QDNQDGH� NRG
LVWRYUHPHQH�VPUWL�YL^H� OLFD�QH�EL�ELOR�XSXWQR�RGPHUDYDWL�RGYRMHQR� L�]EUDMDWL� LK
SUHPD�EURMX�XPUOLK��NDR�^WR�QLMH�PRJX`H�UD]JUDQLaDYDWL�RGQ��]EUDMDWL�GX^HYQH�ER�
ORYH�NRG�WDNYRJ�WUDJLaQRJ�GRJD_DMD��YH`�EL�WUHEDOR�GRVXGLWL�VDPR�MHGQX��QDUDYQR
SUHPD�LQWHQ]LWHWX�GX^HYQLK�ERORYD�RGJRYDUDMX`X�QDNQDGX�

0H_XWLP��X�QRYLMRM�VXGVNRM�SUDNVL�MH��X�EURMQLP�RGOXNDPD��L]UD¨DYDQR�VXS�
URWQR�VWDQRYL^WH��SRVHEQR�^WR� VX�R^WH`HQL�SRGQRVLOL�SRVHEQH� WX¨EH� UDGL�QDNQDGH
RYDNYH� QHPDWHULMDOQH� ^WHWH� R� NRMLPD� L� QLMH� LVWRYUHPHQR� UDVSUDYOMDQR� QLWL� VX� VH
WX¨HQL�¤�NRML�VX�]D�^WHWX�RGJRYRUQL�SR]LYDOL�QD�XPDQMHQMH�RELPD�QDNQDGH�RYH�^WH�
WH�]ERJ�LVWRYUHPHQH�VPUWL�YL^H�EOLVNLK�OLFD�

,�YDQEUDaQL�SDUWQHU��SUHPD�GRVDGD^QMRM�VXGVNRM�SUDNVL��LPD�SUDYR�QD�QDN�
QDGX�^WHWH�]ERJ�VPUWL�EOLVNRJ�OLFD��SRG�XVORYLPD�SURSLVDQLP�aODQRP�����=DNRQD
R�REOLJDFLRQLP�RGQRVLPD��DNR�MH�L]PH_X�QMLK�SRVWRMDOD�WUDMQLMD�]DMHGQLFD�¨LYRWD�
$NR�VX�YDQEUDaQL�SDUWQHUL� LPDOL� L�]DMHGQLaNX�GHFX��XVORY�GD�MH�]DMHGQLFD�¨LYRWD
ELOD�WUDMQLMD��WXPDaHQ�MH�^LUH�L�QLMH�ELR�XVORYOMHQ�GX¨LP�YUHPHQVNLP�SHULRGRP�]D�
MHGQL^WYD��YH`�RNROQR^`X�GD�MH�]DMHGQLFD�¨LYRWD�SRVWRMDOD�L�GD�VX�YDQEUDaQL�SDUW�
QHUL�LPDOL�]DMHGQLaNX�GHFX����

6DPR�SRYUH_LYDQMH�QHNRJ�OLFD��PDNDU�ELOR�L�WH^NR��QLMH�UD]ORJ�]D�RVWYDULYD�
QMH�SUDYD�QD�QDNQDGX�^WHWH�]ERJ�QDURaLWR�WH^NRJ�LQYDOLGLWHWD�EOLVNRJ�OLFD�SR�RG�
UHGEDPD�aODQD�����=DNRQD�R�REOLJDFLRQLP�RGQRVLPD�

1DURaLWR�WH¨DN�LQYDOLGLWHW�EOLVNRJ�VURGQLND�]ERJ�NRJD�R^WH`HQL��VXSUXJD�L
GHFD��WUSH�GX^HYQH�ERORYH�SURFHQMXMH�VXG�SUHPD�REMHNWLYQLP�PHULOLPD�NRMD�R]�
QDaDYDMX�SRVWRMDQMH�QHVSRVREQRVWL�]D�UDG�X]URNRYDQH�SRYUH_LYDQMHP�� L]PHQX
VSROMD^QRVWL� WHOD�� L]PHQMHQ� L]JOHG�� QMLKRYX� XRaOMLYRVW�� YLGOMLYRVW� L� LQYDOLGQRVW
WDNYRJ�RELPD�GD�REMHNWLYQR�L]D]LYD�VD¨DOMHQMH��JD_HQMH�LOL�NDNYX�GUXJX�QHJDWLY�
QX�UHDNFLMX�RNROLQH�L�R^WH`HQLK����
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��� 3UHVXGRP�9UKRYQRJ�VXGD�6UELMH�5HY���������RG�������������JRGLQH�SUL]QDWR�MH�SUDYR�QD
QDNQDGX�QHPDWHULMDOQH�^WHWH�]ERJ�VPUWL�XQXND��NRPH�MH�GHGD�LVWRYUHPHQR�ELR�SRVWDYOMHQ�L�]D�VWD�
UDRFD�

��� 2GOXND�6DYH]QRJ�VXGD�*]V��������
��� 3UHVXGD�9UKRYQRJ�VXGD�6UELMH��5HY����������RG��������������JRGLQH�



8�RGOXFL�9UKRYQRJ�VXGD�6UELMH�5HY�����������L]UD¨HQ�MH�VWDY�GD�PDOROHW�
QRP�WX¨LRFX�QH�SULSDGD�SUDYR�QD�QDNQDGX�QHPDWHULMDOQH�^WHWH�MHU�MH�UR_HQ�QDNRQ
SRYUH_LYDQMD�RFD��RGQRVQR�GD�X�PRPHQWX�^WHWQRJ�GRJD_DMD�QLMH�ELR�QL�]DaHW����
2YR�SUDYR�QHPD�QL�EUDaQL�GUXJ�NRML�MH�EUDN�]DNOMXaLR�SRVOH�SRYUH_LYDQMD�GUXJRJ
VXSUX¨QLND�����RVLP�DNR�MH�VD�QMLP�SUH�SRYUH_LYDQMD�RVWYDULOD�WUDMQLMX�YDQEUDaQX
]DMHGQLFX��D�SRVOH�SRYUH_LYDQMD�VD�QMLP�]DNOMXaLOD�L�EUDN����

���352&(61,�=1$A$-�=$+7(9$
=$�32-(',1(�9,'29(�1(0$7(5,-$/1(�^7(7(

=DKWHY�]D�SUDYLaQX�QRYaDQX�QDNQDGX�PRUD�ELWL�RGUH_HQ�]D�VYDNL�YLG�QH�
PDWHULMDOQH� ^WHWH� SRMHGLQDaQR� L� NDG� MH� ^WHWD� SURLVWHNOD� L]� LVWRJ� ¨LYRWQRJ� GR�
JD_DMD�

$NR�WX¨EHQL�]DKWHY�]D�QDNQDGX�YL^H�YLGRYD�QHPDWHULMDOQH�^WHWH�QLMH�MDVQR
RSUHGHOMHQ��VXG�`H�SRVWXSLWL�SR�RGUHGEDPD�aODQD������=33�

,�NDG�R^WH`HQL�RVWDQH�SUL�]DKWHYX�]D�MHGDQ�QRYaDQL�L]QRV�]D�QHPDWHULMDOQX
^WHWX�X�FHOLQL��VXG�`H�SR�WDNYRM�WX¨EL�SRVWXSDWL� L�RGOXaLWL�SR�WX¨EHQRP�]DKWHYX
DNR�QD�RVQRYX�aLQMHQLaQLK�QDYRGD�R^WH`HQRJ�PR¨H�VDP�GD�UD]OXaL�SRMHGLQH�YL�
GRYH�QHPDWHULMDOQH�^WHWH��8� WRP�VOXaDMX�SUDYLaQX�QDNQDGX�VXG�`H�RGUHGLWL�]D
VYDNL�SRMHGLQL�YLG�QHPDWHULMDOQH�^WHWH�X�RNYLUX�SRVWDYOMHQRJ�WX¨EHQRJ�]DKWHYD�X
FHOLQL�

$NR�R^WH`HQL� LVWDNQH�RGYRMHQH�]DKWHYH�]D�SRMHGLQH�YLGRYH�QHPDWHULMDOQH
^WHWH�� DOL� LK� QH� R]QDaL� X� VNODGX� VD� ]DNRQRP� LOL� SRJUH^QR� RSUHGHOL� QMLKRYX
VDGU¨LQX��D�WDM�QHGRVWDWDN�X�SRVWXSNX�SUHWKRGQRJ�LVSLWLYDQMD�WX¨EH�QH�EXGH�RW�
NORQMHQ��VXG�`H�QD�RVQRYX�aLQMHQLaQLK�QDYRGD�R^WH`HQRJ�VDP�UD]OXaLWL�SRMHGLQH
YLGRYH�QHPDWHULMDOQH�^WHWH�X�VNODGX�VD�]DNRQRP�L�R�QMLPD�RGOXaLWL����

�6WDQMH�X�SUDNVL�SRVWDYOMDQMD�]DKWHYD�]D�QDNQDGX�X�VSRURYLPD�]D�QDNQDGX
^WHWH��QDUDYQR��GDOHNR�MH�RG�LGHDOQRJ��8�SUDNVL�VH�QHUHWNR�SRVWDYOMDMX�]DKWHYL�]D
QDNQDGX�NRML�QH�XYD¨DYDMX�X�FHOLQL�]DNRQVNR�XUH_HQMH�QHPDWHULMDOQH�^WHWH��SRVHE�
QR�]DNRQVNX�VLVWHPDWLNX�QHPDWHULMDOQLK�^WHWD��5DGL�VH�QDURaLWR�R�VOXaDMHYLPD�
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��� 1DNQDGD�QHPDWHULMDOQH�^WHWH�]ERJ�VPUWL�L�WH^NRJ�LQYDOLGLWHWD�OLFD��%UDQLVODYD�$SRVWROR�
YL`��VXGLMD�9UKRYQRJ�VXGD�6UELMH��$NWXHOQL�SUREOHPL�QDNQDGH�^WHWH�L�RVLJXUDQMD��,QWHUPHNV�%HRJ�
UDG��������VWUDQD�����

��� ,VWR�
��� 2GOXND�9UKRYQRJ�VXGD�6UELMH�5HY����������RG��������������JRGLQH�
��� =DNOMXaDN�VD�6DYHWRYDQMD�JUD_DQVNLK�L�JUD_DQVNR�SULYUHGQLK�RGHOMHQMD�6DYH]QRJ�VXGD�

YUKRYQLK�VXGRYD�UHSXEOLND� L�DXWRQRPQLK�SRNUDMLQD� L�9UKRYQRJ�YRMQRJ�VXGD�RG����� L�����RNWREUD
������JRGLQH�



D��SRJUH^QRJ�X]LPDQMD�X�RE]LU�EXGX`LK�IL]LaNLK�ERORYD��NDR��WUDMQLK�SRVOH�
GLFD���X�RSLVX�GX^HYQLK�ERORYD�]ERJ�XPDQMHQMD�¨LYRWQH�DNWLYQRVWL�

E�� W]Y�� ]LGDQMH� ]DKWHYD� �SRVHEQR� QSU�� RVWYDULYDQMH� ]DKWHYD� ]D� XPDQMHQMH
PRJX`QRVWL�]D�XVSHK�X�¨LYRWX�SRUHG�]DKWHYD�]D�GX^HYQH�ERORYH�]ERJ�XPDQMHQMD
¨LYRWQH�DNWLYQRVWL��

Y�� MHGLQVWYHQRJ� ]DKWHYD� ]D� QDNQDGX� VD� RSLVRP� VYLK�YLGRYD� QHPDWHULMDOQH
^WHWH�NRML�VH�QDYRGH�¤�LOL�MHGLQVWYHQRJ�]DKWHYD�]D�QDNQDGX�QHNLK�YLGRYD�QHPDWHUL�
MDOQH�^WHWH��QSU��]DMHGQR�]D�GX^HYQH�ERORYH�]ERJ�XPDQMHQMD�¨LYRWQH�DNWLYQRVWL�L
]ERJ�QDUX¨HQRVWL��

8� RNYLUX�PDWHULMDOQR�SURFHVQRJ� YR_HQMD� SRVWXSND� VXGLMD�PR¨H� WUD¨LWL� RG
WX¨LRFD�GD�]DKWHYH�SULODJRGL�PDWHULMDOQLP�RVQRYDPD�NRMH�RGUH_XMH�=22�¤�D�WR�MH
L�GX¨DQ�GD�XaLQL��$OL�LSDN��X�VOXaDMX�NDGD�WX¨LODF�QH�XYD¨L�WDNDY�SR]LY��LOL�JD�QH
XYD¨L�X�FHOLQL���QLMH�PRJX`H�EH]�RJUDGD�]DVWXSDWL�VWDY�GD�VH�UDGL�R�QHRGUH_HQRP
WX¨EHQRP� ]DKWHYX� LOL� R� ]DKWHYX� aLMD� RVQRYDQRVW� �GHOLPLaQR�� QH� SURL]LOD]L� L]
WX¨EH��8� VOXaDMX� MHGLQVWYHQRJ� ]DKWHYD� ]D� QDNDQGX� ]D� VYH� YLGRYH� QHPDWHULMDOQH
^WHWH�NRML�VH�QDYRGH�¤�LOL�GHOLPLaQR�MHGLQVWYHQRJ�]DKWHYD�]D�QDNQDGX�]D�QHNH�YL�
GRYH�^WHWH�NRMD�VH�QDYRGL�¤�]ERJ��X�MXJRVORYHQVNRM�VXGVNRM�SUDNVL�YH`�SUL]QDWLK
L]X]HWQLK�VOXaDMHYD�NDGD�MH�PRJX`H��L�SRWUHEQR��GRVXGLWL�QDNQDGX�X�MHGLQVWYHQRP
L]QRVX��YHRPD�MH�ULVNDQWQR�]DVWXSDWL�VWDY�GD�]DKWHY�QLMH�RGUH_HQ�LOL�GD�L]�aLQMHQL�
FD�NRMH�VH�QDYRGH�X�WX¨EL�QH�SURL]LOD]L�RVQRYDQRVW�WX¨EHQRJ�]DKWHYD��8�WDNYLP
VOXaDMHYLPD�� QDUDYQR��PR¨H� SUH^LURNR� WXPDaHQMH� ]D� EXGX`X� VXGVNX� SUDNVX� ELWL
YHRPD�RSDVQR�� DNR� JOHGDPR�QD� SUREOHP�VD� VWDQRYL^WD� UD]YRMQR�RVQRYDQLK� L� ]D
VXGVNX�SUDNVX�SRGREQLMLK�VWDYRYD�NRML�VDGD�YD¨H�NRG�SRVWDYOMDQMD�L�UD]PDWUDQMD
]DKWHYD�]D�QDNQDGX�X�RNYLUX�MHGLQVWYHQRJ�WX¨EHQRJ�]DKWHYD��7UHED�LSDN�UD]PLVOL�
WL�R�PRJX`QRVWLPD�GD�R^WH`HQL�WYUGL�GD�VX�QHGHOMLYR�SRYH]DQL�L�SUHSOHWHQL��QHNL�
YLGRYL� QMHJRYRJ� R^WH`HQMD�� GDNOH� REOLND� QMHJRYH� QHPDWHULMDOQH� ^WHWH�� 7DNDY
VOXaDM�RSUDYGDYD�L]X]HWQR�UD]PDWUDQMH�L�VX_HQMH�R�QDNQDGL�X�VDPR�MHGQRP�L]QRVX
X�RNYLUX�VDPR�MHGQRJ�]DKWHYD�]D�QDNQDGX��=D�WDNYX�PRJX`QRVW�JRYRUH�RVQRYQD
QDaHOD�RG^WHWQRJ�SUDYD��SRWSXQD�QDNQDGD��SUDYLaQD�QDNQDGD�]D�QHPDWHULMDOQX�^WH�
WX��NRMD�X�GLOHPL�XYHN�QDOD¨X�WXPDaHQMD�X�NRULVW�R^WH`HQRJ��2YR�PRUD�YD¨LWL�]D
SUREOHPDWLaQH�SURFHVQH�VLWXDFLMH��

5DVSUDYD�QD�VDYHWRYDQMX�MH�L]UD]LOD�GLOHPH�SUH�VYHJD�QD�WDaNX����L����SULK�
YD`HQRJ�]DNOMXaND��WR�MHVW��R�XOR]L�VXGD�NDGD�R^WH`HQL�¤�WX¨LODF�QD�QMHJRYH�SR]LYH
QH�RSUHGHOL� �X�FHOLQL� LOL�GHOLPLaQR��RGQRVQR�QH�SULODJRGL� VYRM�]DKWHY�]DNRQVNRM
VLVWHPDWLFL� QHPDWHULMDOQLK� ^WHWD�� 6WDY� GD� X� VOXaDMX� NDGD� R^WH`HQL�XSUNRV� SR]LYX
RVWDMH�NRG�MHGLQVWYHQRJ�]DKWHYD�]D�QDNQDGX�]D�RVWYDULYDQH�YLGRYH�QHPDWHULMDOQLK
^WHWD��GD�VH�GDNOH�X�WRP�VOXaDMX�UDGL�R�WX¨EHQRP�]DKWHYX�aLMD�RVQRYDQRVW�QH�SURL�
]LOD]L�L]�aLQMHQLFD�QDYHGHQLK�X�WX¨EL�L�GD�]DWR�WUHED�WDNYX�WX¨EX�RGEDFLWL��QLMH�ELR
SULKYD`HQ��1D�SULKYD`HQL�]DNOMXaDN��WDa����L����GD�`H�VXG�L�X�WDNYRP�VOXaDMX�QD
RVQRYX�aLQMHQLaQLK�QDYRGD�R^WH`HQRJ�VDP�UD]OXaLWL�SRMHGLQH�YLGRYH�QHPDWHULMDO�
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QLK�^WHWD��ELOH�VX�L]UD¨HQH�GLOHPH�GD�EL�X�WDNYRP�VOXaDMX�VXG�RGOXaLYDR�R�RG^WHW�
QRP�]DKWHYX��JOREDOQR������GDNOH� L�X�VOXaDMX�NDGD�R^WH`HQL�QH�EL�XYD¨LR�]DKWHY
VXGD�GD�UD]JUDQLaL�]DKWHYH��^WR�MH�SULKYD`HQR�YH`LQRP�JODVRYD���

6XG� QH� SUHNRUDaXMH� WX¨EHQL� ]DKWHY� GRVXGRP� ELOR� NRMHJ� GR� WX¨ERP
WUD¨HQRJ�L]QRVD�SUDYLaQH�QRYaDQH�QDNQDGH�QHPDWHULMDOQH�^WHWH�XWYU_HQRJ�X]L�
PDQMHP�X�UDaXQ�YH`HJ�L]QRVD�QDNQDGH�L�YH`HJ�VWHSHQD�SRGHOMHQH�RGJRYRUQRVWL
RG�L]QRVD�RGQRVQR�VWHSHQD�VD�NRMLP�MH�WX¨LODF�UDaXQDR�

8�REUD]OR¨HQMX�RYRJ�]DNOMXaND�QDYHGHQR�MH�GD�
�2GUHGED�aODQD����VWDY����=DNRQD�R�SDUQLaQRP�SRVWXSNX��=33���SUHPD�NR�

MRM�X�SDUQLaQRP�SRVWXSNX�VXG�RGOXaXMH�X�JUDQLFDPD�]DKWHYD�NRML�VX�VWDYOMHQL�X
SRVWXSNX�� QH� EL� X� SULPHQL� WUHEDOR� GD� EXGH� QDURaLWR� VSRUQD�� 3R� QMRM� VWUDQFL� VH
PR¨H�GRVXGLWL� VDPR�RQR�^WR� MH� WUD¨LOD� L�QDMYL^H�RQROLNR�NROLNR� MH� WUD¨LOD��6YDND
GRVXGD�SURWLYQR�WRPH��RVLP�NDGD�MH�VXG�SRVHEQLP�]DNRQRP�RYOD^`HQ�GD�SRVWXSL
GUXJDaLMH��]QDaL�SRYUHGX�QDYHGHQH�]DNRQVNH�RGUHGEH��X�SDUQLaQRP�SRVWXSNX�R]�
QDaHQH� NDR� SUHNRUDaHQMH� WX¨EHQRJ� ]DKWHYD�� VD� ]DNRQRP� SURSLVDQLP� SURFHVQR�
SUDYQLP�GHMVWYRP��$OL��NDNR�VH�WR�L� LQDaH�GRJD_D��VXGVND�SUDNVD�MH�RWYRULOD�MR^
MHGDQ�SUREOHP�SULPHQH�QDYHGHQH� ]DNRQVNH�RGUHGEH��.DGD� R^WH`HQL�NDR� WX¨LODF
WUD¨L� GRVXGX� RGUH_HQRJ� L]QRVD� SUDYLaQH� QRYaDQH� QDNQDGH� QHPDWHULMDOQH� ^WHWH� L
SUL�WRPH�QH�X]PH�X�UDaXQ�L�VYRMX�SRGHOMHQX�RGJRYRUQRVW�X�VPLVOX�RGUHGEL�aODQD
�����=DNRQD�R�REOLJDFLRQLP�RGQRVLPD�LOL�MH�X]PH�X�RGUH_HQRM�PDQMRM�VUD]PHUL�
GD�OL�VXG�]DNRQLWR�SRVWXSD�GRVXGRP�X�FHOLQL�WUD¨HQRJ�L]QRVD�VSRUQH�QDNQDGH�QD�
OD]H`L�GD�RQD�SUHPD�RNROQRVWLPD�VOXaDMD� �aODQ������=22��SULSDGD�R^WH`HQRP� L
SRUHG�XWYU_HQH�QMHJRYH�SRGHOMHQH�RGJRYRUQRVWL�VD�NRMRP�RQ�X�WX¨EL�L�WRNRP�SRV�
WXSND�QLMH�UDaXQDR��RGQRVQR�L�SRUHG�QMHJRYRJ�XWYU_HQRJ�YH`HJ�VWHSHQD�SRGHOMHQH
RGJRYRUQRVWL�RG�RQRJD�VD�NRMLP�MH�RQ�UDaXQDR�SUL�VWDYOMDQMX�WX¨EHQRJ�]DKWHYD��L
QH]DYLVQR�RG� L]QRVD�QDNQDGH�VD�NRMLP�MH�X�WX¨EL�L� WRNRP�SRVWXSND�UDaXQDR��6D
VWDQRYL^WD�SURFHVQRJ�SUDYD�SUREOHP�VH�VYRGL�QD�WUD¨HQMH�RGJRYRUD�QD�SLWDQMH�GD
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��� 1DYHGHQL�]DNOMXaDN�SULKYD`HQ�MH�X�GRVDGD^QMRM�VXGVNRM�SUDNVL��D�L�L]UD¨HQ�MH�L�X�MHGQRM
QRYLMRM�RGOXFL�9UKRYQRJ�VXGD�6UELMH�5HY��������RG��������������JRGLQH���.DG�MH�X�SLWDQMX�SURFHVQL
]QDaDM� ]DKWHYD� ]D� SRMHGLQH� YLGRYH� QHPDWHULMDOQH� ^WHWH� WUHED� LPDWL� X� YLGX� GD� ]DKWHY� ]D� SUDYLaQX
QRYaDQX�QDNQDGX�PRUD�ELWL�RGUH_HQ�]D�VYDNL�YLG�QHPDWHULMDOQH�^WHWH�SRMHGLQDaQR�L�NDG�MH�^WHWD�SURL�
VWHNOD�L]�LVWRJ�¨LYRWQRJ�GRJD_DMD��$NR�WX¨EHQL�]DKWHY�]D�QDNQDGX�YL^H�YLGRYD�QHPDWHULMDOQH�^WHWH
QLMH�MDVQR�RSUHGHOMHQ��D�VXG�QLMH�SRVWXSLR�SR�RGUHGEDPD�aODQD������=33�LOL�MH�R^WH`HQL�RVWDR�SUL�]DK�
WHYX�]D�LVSODWX�MHGQRJ�QRYaDQRJ�L]QRVD�]D�QHPDWHULMDOQX�^WHWX�X�FHOLQL��VXG�`H�L�SR�WDNYRM�WX¨EL�SRV�
WXSDWL� L� RGOXaLWL� R� WX¨EHQRP� ]DKWHYX� DNR�QD�RVQRYX�aLQMHQLaQLK� QDYRGD�R^WH`HQRJ�PR¨H� VDP�GD
UD]OXaL�SRMHGLQH�YLGRYH�QHPDWHULMDOQH�^WHWH��8�WRP�VOXaDMX�SUDYLaQX�QDNQDGX�VXG�`H�RGUHGLWL�]D�VYD�
NL�SRMHGLQL�YLG�QHPDWHULMDOQH�^WHWH�X�RNYLUX�SRVWDYOMHQRJ�WX¨EHQRJ�]DKWHYD�X�FHOLQL��$NR�R^WH`HQL
LVWDNQH�RGYRMHQH�]DKWHYH�]D�SRMHGLQH�YLGRYH�QHPDWHULMDOQH�^WHWH��DOL�LK�QH�R]QDaL�X�VNODGX�VD�]DNR�
QRP� LOL� SRJUH^QR� RSUHGHOL� QMLKRYX� VDGU¨LQX�� D� WDM� QHGRVWDWDN� X� SRVWXSNX� SUHWKRGQRJ� LVSLWLYDQMD
WX¨EH�QH�EXGH�RWNORQMHQ��VXG� MH�RYOD^`HQ�GD�QD�RVQRYX�aLQMHQLaQLK�QDYRGD�R^WH`HQRJ�¤�VDP�UD]�
OXaLWL�SRMHGLQH�YLGRYH�QHPDWHULMDOQH�^WHWH�X�VNODGX�VD�]DNRQRP�L�GD�R�QMLPD�RGOXaL��



OL�EL�VXG��SRVWXSDMX`L�QD�RSLVDQL�QDaLQ�RGOXaLR�X�JUDQLFDPD�]DKWHYD�NRML�VX�VWDY�
OMHQL�X�SRVWXSNX�X�VPLVOX�RGUHGEL�aODQD����VWDY����=33��LOL�EL�X�VPLVOX�WLK�RGUHGEL
SUHNRUDaLR�WX¨EHQL�]DKWHY��2GJRYRU�QD�SRVWDYOMHQR�SLWDQMH�VD�SURFHVQR�SUDYQRJ
DVSHNWD�MH�X�QHSRVUHGQRM�YH]L�VD�RGJRYRURP�QD�SLWDQMH�GD�OL�MH�SUDYLaQD�QRYaDQD
QDNQDGD�QHPDWHULMDOQH�^WHWH�RQDM�L]QRV�NRML�VH�WX¨ERP�WUD¨L�LOL�MH�WR�L]QRV�NRML�X
VPLVOX�RGUHGEL� aODQD������=22�VXG�RGUHGL�QH]DYLVQR�RG�QDYRGD� WX¨EH�� D� WR� MH
SUREOHP�PDWHULMDOQRJ�SUDYD��8�RGJRYRUX�QD�SRVWDYOMHQR�SLWDQMH�QD�VDYHWRYDQMX�MH
MHGQRJODVQR�SULKYD`HQ�X�QDVORYX�QDYHGHQL�]DNOMXaDN� L]�QL¨H�QDYHGHQLK�UD]ORJD�
3ROD]H`L� RG� QDSUHG� QDYHGHQH� LQWHUSUHWDFLMH� RGUHGEL� aODQD� ��� VWDY� ��� =33�GD� VH
VWUDQFL�PR¨H�GRVXGLWL�VDPR�RQR�^WR�MH�WUD¨LOD�L�QDMYL^H�RQROLNR�NROLNR�MH�WUD¨LOD��X
SRVWXSDQMX�QD�QDSUHG�RSLVDQL�QDaLQ�QHPD�SUHNRUDaHQMD�WX¨EHQRJ�]DKWHYD�X�VPLV�
OX� QDYHGHQH� ]DNRQVNH� RGUHGEH�� ,]QRV� SUDYLaQH� QDNQDGH� QHPDWHULMDOQH� ^WHWH� L
VWHSHQ�SRGHOMHQH�RGJRYRUQRVWL�VX�SR�VYRMRM�SUDYQRM�SULURGL�SLWDQMD�PDWHULMDOQRJ
SUDYD�� SD� YLVLQX� QDNQDGH� L� SRPHQXWL� VWHSHQ� RGUH_XMH� VXG�� .DGD� RGOXaXMH� R
]DKWHYX� ]D�GRVXGX�SUDYLaQH�QRYaDQH�QDNQDGH�QHPDWHULMDOQH� ^WHWH�� VXG�QMHQX
YLVLQX�RGUH_XMH�SUHPD�RNROQRVWLPD�L]�aODQD������=22�L�SUL�WRPH�QLMH�YH]DQ�QD�
YRGLPD�WX¨EH�X�RGQRVX�QD�L]QRV�QHPDWHULMDOQH�^WHWH�MHU�JD�QD�WR�QH�REDYH]XMH
QL�MHGQD�]DNRQVND�RGUHGED��1DNRQ�^WR�QD�WDNDY�QDaLQ�RGUHGL�YLVLQX�^WHWH��VXG�
SULPHQRP�VWHSHQD�SRGHOMHQH�RGJRYRUQRVWL�NRML� MH� VDP�XWYUGLR��XWYU_XMH� L]QRV
VSRUQH�QDNQDGH��7DNR�GRELMHQL�L]QRV�GRVX_XMH�X�FHOLQL�R^WH`HQRP�VDPR�DNR�MH
MHGQDN�LOL�PDQML�RG�WX¨ERP�WUD¨HQRJ�L]QRVD�QDNQDGH���6�RE]LURP�QD�SUDYQX�SUL�
URGX� L� RSLVDQL� SRVWXSDN� VXGD� SUL� XWYU_LYDQMX� L]QRVD� SUDYLaQH�QRYaDQH�QDNQDGH
QHPDWHULMDOQH� ^WHWH�� R^WH`HQL� NDR� WX¨LODF� QLMH� GX¨DQ� GD� SUL� SRVWDYOMDQMX� L]QRVD
QDNQDGH�X�WX¨EL�X]PH�X�UDaXQ�SRGHOMHQX�RGJRYRUQRVW��6OHGRP�WRJD��R^WH`HQL�QH
PR¨H�LPDWL�^WHWH�]ERJ�WRJD�^WR�SUL�VWDYOMDQMX�L]QRVD�QDNQDGH�X�SHWLWX�WX¨EH�QLMH
X]HR�X�UDaXQ�SRGHOMHQX�RGJRYRUQRVW�LOL�MX�MH�X]HR�X�PDQMHP�VWHSHQX�RG�VWHSH�
QD�NRML�MH�XWYUGLR�VXG��NDR�L�]ERJ�WRJD�^WR�MH�X�UDaXQ�X]HR�L]QRV�SUDYLaQH�QDN�
QDGH� UD]OLaLWH� RG� L]QRVD� NRML� MH� RGUHGLR� VXG�� � 2VLP� WRJD�� SR^WR� VH� YLVLQD
QHPDWHULMDOQH� ^WHWH� L� X� YH]L� V� WLP� L� YLVLQD� QDNQDGH� WH� ^WHWH� NDR� VDWLVIDNFLMH� QH
PR¨H�XWYUGLWL�HJ]DNWQR��QHJR�SR�VORERGQRM�RFHQL�VXGD�SUHPD�L]YHVQLP�RNROQRVWL�
PD�UDaXQDMX`L�L�RQH�NRMH�`H�WUDMDWL�L�X�EXGX`QRVWL��L�WR�QH�SUHPD�NULWHULMXPLPD�X
YUHPH�QDVWDQND�^WHWH�LOL�SRGQR^HQMD�WX¨EH��QHJR�SUHPD�NULWHULMXPLPD�QD�GDQ�GR�
QR^HQMD�SUHVXGH��WR�R^WH`HQL�QLMH�X�PRJX`QRVWL�GD�XQDSUHG�VD]QD�L]QRV�WH�^WHWH�L�X
YH]L�V�WLP�L]QRV�QDNQDGH�LVWH�����

2YDM�]DNOMXaDN�MH�X�VYHPX�SULKYD`HQ�X�GRVDGD^QMRM�VXGVNRM�SUDNVL�
1DNQDGD�]D�QHPDWHULMDOQX�^WHWX�X�QDaHOX�VH�GRVX_XMH�]D�VYDNL�YLG�QHPD�

WHULMDOQH� ^WHWH� SRVHEQR�� D� X� L]X]HWQR� WH^NLP� VOXaDMHYLPD�� NDG� VH� WUSOMHQMD
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��� =DNOMXaDN�VD�6DYHWRYDQMD�JUD_DQVNLK�L�JUD_DQVNR�SULYUHGQLK�RGHOMHQMD�6DYH]QRJ�VXGD�
9UKRYQLK�VXGRYD�L�9UKRYQRJ�YRMQRJ�VXGD�RG�����L�����;������



R^WH`HQRJ�X]DMDPQR�XVORYOMDYDMX�L�SUHSOL`X�WDNR�GD�LK�MH�QHPRJX`H�UD]OXaLYDWL�
PR¨H�VH�GRVXGLWL�MHGLQVWYHQD�QDNQDGD�]D�XNXSQX�QHPDWHULMDOQX�^WHWX�

3UHPD�REUD]OR¨HQMX�RYRJ�SUDYQRJ�]DNOMXaND����
�,PDMX`L�X�YLGX�VD]QDQMH�GD�MH�VYDNL�aRYHN�QHSRQRYOMLYD�FHOLQD�QMHJRYH�LQ�

GLYLGXDOQH� WHOHVQH� L� GXKRYQH� ELWL� L� GD� MH� WD� FHOLQD� QHUD]GHOMLYR� SUHSOLWDQMH� VYLK
NRPSRQHQWL�REHMX�ELWL��QX¨QR�SURL]LOD]L�GD�VX�]D�R^WH`HQRJ�VYH�SRVOHGLFH�SRYUHGH
QMHJRYH�OLaQH�FHORYLWRVWL�NRMH�SUHGVWDYOMDMX�QHPDWHULMDOQX�^WHWX�MHGQD�MHGLQVWYHQD
FHOLQD��8�QMHJRYRM�SVLKL�VYR�SURWHNOR�GRJD_DQMH�L�VYR�EXGX`H�GRJD_DQMH�]ERJ�IL�
]LaNLK�ERORYD��VYLK�YUVWD�GX^HYQLK�ERORYD�L�VWUDKD�RGYLMD`H�VH�X�QHGHOMLYRM�FHOLQL�
6DPR�QHPR`�SUDYD�GD�MHGQDNR�FHORYLWR�NDR�^WR�VH�RGYLMD�X�SULURGL�¤�X�aRYHNX��WR
GRJD_DQMH�GHILQL^H�X�SUDYX�QDNQDGH�^WHWH��UD]ORJ�MH�^WR�NRG�VX_HQMD�R�QHPDWHUL�
MDOQRM�^WHWL�SRVHEQR�XWYU_XMHPR�SRVWRMDQMH�L�RELP�SRMHGLQLK�SUDYQR�SUL]QDWLK�YL�
GRYD�QHPDWHULMDOQH�^WHWH� L�]D� VYDNL�SRVHEQR�RGPHUDYDPR�QDNQDGH��$OL� MDVQR� MH
LSDN�GD�YH`�]DNRQLWRVW�aRYHNRYLK�PLVDRQLK�SURFHVD�¤�GDNOH� L�PLVDRQLK�SURFHVD
VXGLMH�¤�LVNOMXaXMH�SRWSXQR�QHSULURGQR�UD]GYDMDQMH�RGPHUDYDQMH�QDNQDGH�]D�SR�
MHGLQH�YLGRYH�QHPDWHULMDOQH�^WHWH�NRMH�VPR�NRG�VX_HQMD�XWYUGLOL��0R¨HPR�VH�]DOD�
JDWL� VDPR� ]D� WDNYR� RGPHUDYDQMH� QDNQDGH� NRMH�� X]� DQDOLWLaNL� SULVWXS� SUHPD
RGPHUDYDQMX�QDNQDGH��LPD�X�YLGX�L�NRQDaQX�VLQWH]X�WRJ�RGPHUDYDQMD�X�QDNQDGL
]D�FHORNXSQX�XWYU_HQX�QHPDWHULMDOQX�^WHWX��$NR�VH�MHGQRVWDYQR�XSLWDPR�R�VYRMLP
PLVDRQLP�SURFHVLPD�NRG�RGPHUDYDQMD�� XWYUGL`HPR�GD�NRG�XRELaDMHQRJ� VOXaDMD
QDNQDGH�]D�QHPDWHULMDOQX�^WHWX�¤�NDGD�VH�RYD�VDVWRML�L]�SUHWUSOMHQLK�L�EXGX`LK�IL�
]LaNLK�ERORYD�� L�GX^HYQLK�ERORYD�]ERJ�XPDQMHQMD�¨LYRWQLK�DNWLYQRVWL� L�]ERJ�QD�
UX¨HQRVWL�� WH�NRQDaQR� L]� VWUDKD�¤�GRGX^H�]DLVWD�RGPHUDYDPR�QDNQDGX�]D� VYDNX
YUVWX�^WHWH�SRVHEQR��DOL�XYHN�RGPHUHQH�L]QRVH�RFHQMXMHPR��L�LVSUDYOMDPR��L�SUH�
PD�QMLKRYRP�XQXWDUQMHP�RGQRVX��D�XMHGQR� L�SUHPD�NRQDaQRP�]ELUX�FHORNXSQH
QDNQDGH��0H_XVREQD�SRUH_HQMD�SRMHGLQLK�SRVWDYNL�RGPHUDYDQMD�L]PH_X�VHEH�L�VD
FHOLQRP�VX�XMHGQR�L�RQD�NRQDaQD�SURYHUD�NRMD�QHUHWNR�GRYRGL�GR�NRUHNFLMH�RG�
PHUDYDQMD�QDNQDGH�]D�SRMHGLQH�YLGRYH�^WHWH�L�WLPH�GR�NRQDaQRJ�RGPHUDYDQMD�FH�
ORNXSQH� QDNQDGH�� 7R� X� SXQRM� PHUL� YD¨L� L� ]D� VX_HQMH� QD� SUYRP� VWHSHQX�� $OL
SULVXWQR�MH�L�QD�¨DOEHQRP�VWHSHQX�L�MR^�QD�UHYL]LMVNRP��X�RED�QDYUDWD�QH�VDPR�X
VOXaDMX� SRELMDQMD� FHORNXSQRJ� RGPHUDYDQMD� �GDNOH� RGPHUDYDQMD� ]D� VYH� YLGRYH
^WHWH���YH`�L�WDGD�NDGD�MH�SUHGPHW�RGOXaLYDQMD�VDPR�RGPHUDYDQMH�QDNQDGH�]D�SR�
MHGLQH�YLGRYH�^WHWH��NRG�QHSRELMDQLK�GUXJLK�SRVWDYNL�QDNQDGH���7DNR�MH�L�X�SURFH�
VX� VX_HQMD�� GDNOH� X� SURFHVX� RGPHUDYDQMD� QDNQDGH�� RG� ]QDaDMD� L� NRQDaQL� L]QRV
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QDNQDGH�]D�FHORNXSQX�QHPDWHULMDOQX�^WHWX��D�QH�VDPR�QDNQDGH�]D�SRMHGLQH�YLGRYH
]D�WH�^WHWH��'D�MH�SUH�VYHJD��LOL�aDN�VDPR�WDM��NRQDaQL�L]QRV�RG�]QDaDMD�]D�VDPRJ
R^WH`HQLND�YL^H�LOL�PDQMH�MH�MDVQR��6LVWHP�SUDYQRJ�XUH_HQMD�QDNQDGH�]D�QHPDWHUL�
MDOQX� ^WHWX�QDOD¨H� XVWUDMDYDQMH�NRG�GRVDGD^QMHJ�XVWDOMHQRJ�SULVWXSD�� WM�� NRG�SR�
VHEQRJ�RGPHUDYDQMD�QDNQDGH�]D�SRMHGLQH�YLGRYH�QHPDWHULMDOQH�^WHWH��,SDN��YDOMD
XYHN� ELWL� VYHVWDQ�GD� MH� VDPRVWDOQRVW�QDNQDGD�]D�SRMHGLQH�YLGRYH�QHPDWHULMDOQH
^WHWH� LVWRJ� SRYUH_HQRJ� L]� LVWRJ� ^WHWQRJ� GRJD_DMD� VDPR� UHODWLYQD�� $OL�� X� QHNLP
VOXaDMHYLPD�VH�RVQRYDQR�RGOXaXMH�L�]D�L]X]HWDQ��VXSURWQL�VWDY�

¤�8� VOXaDMX� YUOR� WH^NRJ� LQYDOLGLWHWD� NDGD� IL]LaNL� ERORYL�� GX^HYQL� ERORYL
]ERJ�XPDQMHQMD�¨LYRWQH�DNWLYQRVWL� L�QDUX¨HQRVWL�WH�VWUDK�SUHGVWDYOMDMX�NYDOLWD�
WLYQX�FHOLQX�NRMD�SUHUDVWD�PRJX`QRVW�L]RORYDQMD�SRMHGLQLK�REOLND�^WHWD�L�QMLKR�
YR�RGYRMHQR�RFHQMLYDQMH��PRJX`H� MH� ]D�VYH�REOLNH�QHPDWHULMDOQH�^WHWH�GRVXGLWL
VDWLVIDNFLMX�X�MHGQRP�L]QRVX��

6DYHWRYDQMH� MH� ]DWR�ELOR� MHGLQVWYHQR� X� WRPH�GD�SR�SUDYLOX� WUHED�SRMHGLQH
^WHWH��NRMH�SURL]LOD]H�L]�LVWRJ�^WHWQRJ�GRJD_DMD��UD]PDWUDWL�RGYRMHQR��SRMHGLQDaQR
L�]D�VYDNX�SRMHGLQX�^WHWX�RGPHULWL�VDPRVWDOQX��SUDYLaQX�QRYaDQX�QDNQDGX��DOL�GD�

¤��.RG�RYDNYRJ�SUDYLOD�WUHED�LSDN�GRSXVWLWL�PRJX`QRVW�L]X]HWND��NDGD�QD�
URaLWR�WH^ND�¨LYRWQD�VLWXDFLMD��D�QH�PR¨GD�QHSRWSXQR�LOL�aDN�SRJUH^QR�RSUHGHOMHQ
WX¨EHQL�]DKWHY��QD�VWUDQL�R^WH`HQRJ��X]LPDMX`L�X�RE]LU� L]X]HWQX� WH¨LQX�QMHJRYLK
SRYUHGD�RGQRVQR�SRVOHGLFD��QDSURVWR�QH�GRSX^WD�UD]OXaLYDQMH�SRMHGLQLK�^WHWD�NRMH
SURL]LOD]H�L]�LVWRJ�^WHWQRJ�GRJD_DMD��NDGD�VX�VH�RYH�]ERJ�LQWHQ]LWHWD�PH_XVREQR
WDNR�WHVQR�LVSUHSOHOH�L�WLPH�XVORYOMDYDMX�MHGQD�GUXJX�GD�LK�QLMH�PRJX`H�RGYDMDWL�
6DPR�X� WDNYLP� L]X]HWQLP�VOXaDMHYLPD�ELOR�EL�QD�PHVWX�GRVX_LYDQMH�R^WH`HQRP
MHGLQVWYHQH�QDNQDGH�]D�VYH�YLGRYH�^WHWH�NRMH�WUSL��EH]�RE]LUD�QD�WR�NDNR�MH�RQ�VDP
RSUHGHOLR�VYRM�WX¨EHQL�]DKWHY��

8�QRYLMRM� VXGVNRM� SUDNVL� QLMH� ELOR� SUHGPHWD� X� NRMLPD� MH� RYDNDY� L]X]HWDN
HNVSOLFLWQR�SULPHQMHQ��DOL�MH�SULOLNRP�RGPHUDYDQMD�SUDYLaQH�QDNQDGH�QHPDWHULMDO�
QH�^WHWH�L�RFHQH�]DNRQLWRVWL�RGOXND�QL¨HVWHSHQLK�VXGRYD�RYR�VKYDWDQMH�QD^OR�VYRMX
SULPHQX��SD�YL^L� VXG�aHVWR�SUDYLOQRVW�QL¨HVWHSHQLK�RGOXND�RFHQMXMH�X]LPDMX`L�X
RE]LU� L� XNXSQR� GRVX_HQH� L]QRVH� QDNQDGH� ]D� VYH� YLGRYH� QDNQDGH� QHPDWHULMDOQH
^WHWH�

���2'0(5$9$1-(�1$.1$'(
1(0$7(5,-$/1(�>7(7(

1H`H� VH� VPDWUDWL� GD� MH�R^WH`HQL� VYRMLP�SRQD^DQMHP�GRSULQHR� SRYH`DQMX
^WHWH��RGQRVQR�GD�MH�VSUHaLR�QMHQR�XPDQMHQMH��VDPR�]ERJ�WRJD�^WR�MH�RGELR�GD�VH
SRGYUJQH�RGUH_HQLP�PHGLFLQVNLP�]DKYDWLPD��XNROLNR�VH�QH�UDGL�R�OHaHQMX�NR�
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MHP�EL�VH� VYDNL�aRYHN�SR�UHGRYQRP�WRNX�VWYDUL�SRGYUJDR�EH]�UL]LND�RG�^WHWQLK
SRVOHGLFD�VDPRJ�OHaHQMD����

8�YH]L�VD�GRSULQRVRP�R^WH`HQRJ�YLVLQL�^WHWH�NRML�EL�ELR�X�WRPH�GD�R^WH`HQL
QH� ¨HOL� GD� VH� SRGYUJQH�PHGLFLQVNLP� ]DKYDWLPD� ]ERJ� VPDQMHQMD� ^WHWH�� X� REUD]�
OR¨HQMX�RYRJ�]DNOMXaND�QDYHGHQR�MH�

�8�QDaHOX�RYD�RNROQRVW�QH�EL�VPHOD�GD�XWLaH�QD�YLVLQX�QDNQDGH�RGQ��QH�EL
ELOR�SRWUHEQR�VPDWUDWL�GD�R^WH`HQL�QLMH�QDVWRMDR�GD�VPDQML�^WHWX��$OL�WUHED�UD]OLNR�
YDWL�GD�OL�MH�R^WH`HQL�RGELR�]DKYDW�NRML�EL�SUHPD�PHGLFLQVNRM�GRNWRULQL�ELR�QX¨DQ
�^WR�EL�VLJXUQR�XWLFDOR�QD�YLVLQX�QDNQDGH��YH`�]ERJ�QDaHOD�X]URaQRVWL���LOL�MH�RG�
ELR�OHaHQMH��SD�MH�]ERJ�WRJD�^WHWD�YH`D��8�UDVSUDYL�MH��PH_XWLP��ELOR�QDJOD^HQR�GD
VH� L� X� UD]PDWUDQLP� VOXaDMHYLPD� GRGX^H� QH� PR¨H� L]EH`L� SUDYLOR� R� GX¨QRVWL
R^WH`HQRJ�GD�XPDQML�^WHWX��DOL�QH�SR�FHQX�]DKYDWD�X�QMHJRYD�RVQRYQD�XVWDYQD�SUD�
YD��X�IL]LaNL�LQWHJULWHW�SURWLY�QMHJRYH�YROMH��8SUDYR�]DWR�WUHED�SROD]LWL�RG�SUDYLOD
GD�X�QDaHOX�R^WH`HQLNRYR�RGELMDQMH�PHGLFLQVNLK�]DKYDWD��SUL�OHaHQMX�LOL�SUL�UHKD�
ELOLWDFLML�� ]D� QMHJD� QH� PR¨H� LPDWL� QHXJRGQH� SRVOHGLFH� QD� RG^WHWQRP� SRGUXaMX
�XPDQMHQMH�QDNQDGH���RVLP�RQGD�NDGD�EL�VH�UDGLOR�R�]DKYDWX�EH]�UL]LND�^WHWQLK�SR�
VOHGLFD�WRJ�OHaHQMD�L�WR�R�]DKYDWX�WDNYH�SULURGH�NRMHP�EL�VH�SRGYUJDR�VYDNL�aRYHN
X�UHGRYQRP�WRNX�VWYDUL��

,PRYLQVNR�VWDQMH�RQRJD�NR�GUXJRPH�RGJRYDUD�]D�SURX]URNRYDQX�QHPD�
WHULMDOQX�^WHWX�X]LPD�VH�X�RE]LU�NDR�VRFLMDOQD�NDWHJRULMD�VDPR�X�VOXaDMX�NDGD�EL
RYDM� ]ERJ� SOD`DQMD� QDNQDGH� VDP�GR^DR� X� WDNYX� RVNXGLFX� GD� EL� WLPH�ELR�XJ�
UR¨HQ�QMHJRY�VRFLMDOQL�SROR¨DM�RGQRVQR�VRFLMDOQD�VWDELOQRVW��=DWR�VH�L�LPRYLQVNR
VWDQMH�SUDYQRJ�OLFD��NRMH�RGJRYDUD�]D�^WHWX��QH�X]LPD�X�RE]LU�SUL�RGPHUDYDQMX
QDNQDGH�]D�QHPDWHULMDOQX�^WHWX����

8�REUD]OR¨HQMX�RYRJ�SUDYQRJ�]DNOMXaND�QDYHGHQR�MH�GD�
�8�YH]L�VD�LPRYLQVNLP�VWDQMHP�R^WH`HQRJ�L�RGJRYRUQRVW�OLFD�V�RE]LURP�QD

QMHJRY� XWLFDM� QD� YLVLQX� QDNQDGH� SRVWDYOMD� VH� QL]� SLWDQMD�� WDNR� QDURaLWR� GD� OL� VH
PR¨H�SRVWDYLWL�SULJRYRU�VQL¨HQMD�QDNQDGH�L�RQGD�NDGD�MH�^WHWQLN�RVLJXUDQ�RG�RG�
JRYRUQRVWL�]D�^WHWX�SURX]URNRYDQX�GUXJLPD�RGQ��NR�PR¨H�SRVWDYLWL�WDNDY�SULJR�
YRU�¤�GD�OL�VDPR�^WHWQLN�LOL�L�RVLJXUDYDa�L�NDNYD�MH�VLWXDFLMD�^WHWQLND�X�UHJUHVQRM
SDUQLFL��,QDaH��VWDYRYL�X�YH]L�VD�LVWLFDQMHP�WRJ�SULJRYRUD�YHRPD�VX�UD]OLaLWL��,SDN
SUHRYODGDYD�VWDY�GD�MH�VYUKD�LQVWLWXWD�REDYH]QRJ�RVLJXUDQMD�RG�RGJRYRUQRVWL��L��X
WRPH�GD�R^WH`HQL�LPD�SRNULYHQX�FHORNXSQX�^WHWX��EH]�RE]LUD�QD�LPRYLQVNR�VWDQMH
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^WHWQLND��5DVSUDYD�MH�GRGX^H�SRGU¨DOD�SULKYD`HQL�]DNOMXaDN��DOL�VX�ELOH�L]UD¨HQH�L
GLOHPH�GD�OL�WDNDY�VWDY��LSDN�EH]�UH]HUYH��WUHED�SULPHQLWL�L�]D�VYD�SUDYQD�OLFD��QSU�
EURMQD�GUX^WYD�VD�UHODWLYQR�VNURPQLP�ILQDQVLMVNLP�PRJX`QRVWLPD���8SR]RUHQR�MH
ELOR�L�GD�SUHGOR¨HQL�VWDY�QH�UH^DYD�SUREOHP�GD�OL�R^WH`HQL�PR¨H�NDVQLMH��NDGD�VH
SRSUDYL�LPRYLQVNR�VWDQMH�RGJRYRUQRJ�OLFD��LSDN�GD�WUD¨L�SXQX�QDNQDGX��7DNR_H�MH
ELOR�XSR]RUHQR�GD�VWDY�QH�UH^DYD�SLWDQMH�GD�OL�VH�PR¨H�VODER�LPRYLQVNR�VWDQMH��X]
NDNYH�XVORYH�L�NDGD��X]HWL�X�RE]LU�X�W]Y��UHJUHVQLP�SDUQLFDPD��

8�SRJOHGX�NDPDWH�QD�GRVX_HQH�L]QRVH�QDNQDGH�QHPDWHULMDOQH�^WHWH�L�6DYH]�
QL�VXG�VH�X�SUHVXGL�*=6�������RG�����PDMD�������JRGLQH�L]MDVQLR�GD�

¤�.DPDWD�QD�GRVX_HQL�QRYaDQL�L]QRV�QHPDWHULMDOQH�^WHWH�WHaH�RG�GDQD�GR�
QR^HQMD�SUHVXGH�SD�GR�LVSODWH��D�QH�RG�GDQD�SRGQR^HQMD�WX¨EH�

���=$67$5(/267�3275$#,9$1-$�1$.1$'(
32-(',1,+�9,'29$�1(0$7(5,-$/1(�>7(7(

=DVWDUHORVW�]DKWHYD�]D�QDNQDGX�^WHWH�FHQL�VH�SUHPD�SURSLVX�aO�������L�����
=DNRQD�R�REOLJDFLRQLP�RGQRVLPD�EH]�RE]LUD�QD�WR�GD�OL�VH�QDNQDGD�]DKWHYD�]D
YH`�QDVWDOX�^WHWX�LOL�]D�^WHWX�]D�NRMX�MH�SR�UHGRYQRP�WRNX�VWYDUL�L]YHVQR�GD�`H
VXNFHVLYQR�QDVWDMDWL�X�EXGX`QRVWL��NDR�L�EH]�RE]LUD�QD�WR�GD�OL�VH�QDNQDGD�EX�
GX`H�^WHWH�]DKWHYD�X�REOLNX�UHQWH�LOL�X�MHGQRNUDWQRP�L]QRVX�

1DNQDGD� ^WHWH� NRMD� `H� VXNFHVLYQR� QDVWDMDWL� X� EXGX`QRVWL� MH� L]JXEOMHQR
L]GU¨DYDQMH�� L]JXEOMHQD� ]DUDGD�� QDNQDGD� ]D� WX_X� SRPR`� L� QHJX� L� X� GUXJLP
VOXaDMHYLPD� NDGD� VH� SR� ]DNRQX� PR¨H� RVWYDULYDWL� L� VXNFHVLYQLP� XWX¨LYDQMHP
QDNQDGH�]D�SURWHNOL�SHULRG�D�QH�VDPR�X�YLGX�UHQWH�

8�WRP�VOXaDMX�URNRYL�]DVWDUHORVWL�]D�SUYR�XWX¨HQR�SRWUD¨LYDQMH�UDaXQDMX�VH
SR�RGUHGEDPD�aODQD������RGQRVQR������=DNRQD�R�REOLJDFLRQLP�RGQRVLPD��D�]D
VYDNR�VOHGH`H�XWX¨HQR�SRWUD¨LYDQMH��XWX¨HQMH��WHaH�QRYL�URN�]DVWDUHORVWL�RG�GDQD
NDG�MH�SUHWKRGQL�VSRU�RNRQaDQ��aODQ������VWDY����=22�����

8�REUD]OR¨HQMX�RYRJ�QDaHOQRJ�SUDYQRJ�VWDYD�QDYHGHQR�MH�GD�MH�
�1D�]DMHGQLaNRM�VHGQLFL�6DYH]QRJ�VXGD��UHSXEOLaNLK�L�SRNUDMLQVNLK�YUKRY�

QLK�VXGRYD�L�9UKRYQRJ�YRMQRJ�VXGD��RGU¨DQRM����L����PDMD�������JRGLQH��ELR�MH�XV�
YRMHQ�1DaHOQL�VWDY�EU��������NRML� MH�VDGU¨DQ�X�RYRP�QDaHOQRP�VWDYX�SRG�,�L�,9�
SUHPD�NRMHP�VH�]DVWDUHORVW�]DKWHYD�]D�QDNQDGX�^WHWH�UDYQD�SUHPD�RGUHGEDPD�aO�
�����L������=DNRQD�R�REOLJDFLRQLP�RGQRVLPD��GDOMH��=22���EH]�RE]LUD�QD�WR�GD�OL
VH�QDNQDGD�]DKWHYD�]D�YH`�QDVWDOX�^WHWX�LOL�]D�^WHWX�]D�NRMX�MH�SR�UHGRYQRP�WRNX
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VWYDUL�L]YHVQR�GD�`H�VXNFHVLYQR�QDVWDMDWL�X�EXGX`QRVWL��NDR�L�EH]�RE]LUD�QD�WR�GD�OL
VH�EXGX`D�^WHWD�]DKWHYD�X�REOLNX�QRYaDQH�UHQWH�LOL�X�MHGQRNUDWQRP�L]QRVX��.DNR
SURL]LOD]L�L]�REUD]OR¨HQMD�RYRJ�QDaHOQRJ�VWDYD��VXGVND�SUDNVD�NRMD�MH�SUHWKRGLOD
XVYDMDQMX�WRJ�QDaHOQRJ�VWDYD�X�SURVX_LYDQMX�LQVWLWXWD�]DVWDUH�EXGX`H�^WHWH�ELOD�MH
YUOR�UD]OLaLWD��WH�MH�ELOR�VWDYRYD�SUHPD�NRMLPD�VH�]DVWDUHYDQMH�]DKWHYD�]D�QDNQDGX
^WHWH�UDYQD�SUHPD�RGUHGEL�aO�������L������=22��EH]�RE]LUD�QD�WR�GD�OL�VH�QDNQDGD
WUD¨L�]D�YH`�QDVWDOX�^WHWX�LOL�]D�^WHWX�]D�NRMX�MH�SR�UHGRYQRP�WRNX�VWYDUL�L]YHVQR
GD� `H� VXNFHVLYQR�QDVWDMDWL� X�EXGX`QRVWL�� NDR� L� EH]�RE]LUD�GD� OL� VH�EXGX`D� ^WHWD
WUD¨L�X�REOLNX�PHVHaQH�QRYaDQH� UHQWH� LOL� X� MHGQRNUDWQRP� L]QRVX��NDR� L� VWDYRYD
SUHPD�NRMLPD�]DVWDUHYDQMH�SRWUD¨LYDQMD�QDNQDGH�^WHWH�NRMD�`H�VXNFHVLYQR�QDVWD�
MDWL�X�EXGX`QRVWL�QH�QDVWXSD�VYH�GRN�^WHWD�WUDMH��V�WLP�GD�SRMHGLQL�L]QRV�WDNYH�^WHWH
�PHVHaQL�UHQWQL�L]QRV��]DVWDUHYD�]D�WUL�JRGLQH�X�VNODGX�V�SUH�FLWLUDQLP�]DNRQVNLP
RGUHGEDPD�� ,PD� L� QHNROLNR� SRGYDULMDQWL� L]OR¨HQLK� RVQRYQLK� VWDQRYL^WD��8VYDMD�
MX`L�QDYHGHQD�VWDQRYL^WD�]DMHGQLaND�VHGQLFD�LPDOD�MH�X�YLGX�X�RVQRYL�RYH�UD]ORJH�
MHGQD�RG�RS^WLK�RVRELQD�XVWDQRYH�]DVWDUHORVWL�X�QD^HP�YD¨H`HP�]DNRQRGDYVWYX�MH
QDaHOR�SR�NRMHP�VYDNR�SRWUD¨LYDQMH�V�SRGUXaMD�R�NRMHP�MH�UHa�SRGOH¨H�]DVWDUHORV�
WL� RVLP� DNR� ]DNRQ� L]ULaLWR� QLMH� ]D� SRMHGLQH� VOXaDMHYH� RGUHGLR� QH^WR� GUXJR�� 7D
RS^WD�RVRELQD�RYRJ�LQVWLWXWD�XWHPHOMHQD�MH�YH`�QD�RGUHGEL�aODQD����=33��RGQRVQR
aODQD������=22��QD�SURSLVLPD�NRML�XUH_XMX�L]X]HWNH��aODQ����==3��RGQRVQR�aODQ
�����=22�¤�aODQ�����VWDY����==3��RGQRVQR�aODQ������VWDY����=22���NDR�L�X�VPLVOX
L�VX^WLQL�WRJ�LQVWLWXWD�NDNR�MH�RQ�REOLNRYDQ�QD^LP�SR]LWLYQLP�SUDYRP��1LMH�VSRUQR
GD�WDNDY�L]X]HWDN�]D�]DVWDUHORVW�RYH�YUVWH�QLMH�X�]DNRQX�L]ULaLWR�SUHGYL_HQ��1DGD�
OMH�� YUHPH� ]DVWDUHORVWL� SRWUD¨LYDQMD� QDNQDGH� ^WHWH� SRaLQMH� GD� WHaH� RWNDG� MH
R^WH`HQL�GR]QDR�]D�^WHWX�L�]D�RVREX�NRMD�MH�^WHWX�XaLQLOD�¤�aODQ�����VWDY����==3�
aODQ������VWDY����=22��3UHPD�WRPH�]D�EXGX`H�^WHWH�URN�]DVWDUH�SRaH`H�GD�WHaH�RG
GDQD�NDG�X�EXGX`QRVWL� WD�^WHWD�EXGH�QDVWDOD��7R�YUHGL�]D�^WHWX�NRMD�MH�SRVOHGLFD
X]URND�UDQLMH�^WHWQH�UDGQMH�L�NRMD�YUHPHQVNL�QLMH�V�QMRP�SRYH]DQD��QLWL�MH�QMHQR
QDVWXSDQMH� L]YHVQR�� 0H_XWLP�� DNR� VH� EXGX`D� ^WHWD� PR¨H� YH`� ]DMHGQR� VD� VD�
GD^QMRP�VDJOHGDWL��DNR�MH�RQD�YH`�VDGD�SR�UHGRYQRP�WRNX�VWYDUL�L]YHVQD��SRVHEQR
QD�SULPHU�NRG�JXELWND�QD�OLaQRP�GRKRWNX�]ERJ�SRWSXQH�LOL�GHOLPLaQH�QHVSRVRE�
QRVWL�^WR�MH�R^WH`HQL�YH`�VD]QDR��D�QH�UDGL�VH�R�^WHWL�]D�NRMX�`H�RQ�GR]QDWL�WHN�X
RQR�YUHPH�NDG�QDVWXSL�JXELWDN�X�]DUDGL��=ERJ�WRJD��X�WRP�VOXaDMX�L�URN�]DVWDUHOR�
VWL�]D�WX�^WHWX�SRaLQMH�GD�WHaH�YH`�VD]QDQMHP�]D�QMX��D�QH�WHN�RQLP�GDQRP�NDG�X
EXGX`QRVWL�QDVWDQH�JXELWDN�]DUDGH��>WHWD�JXELWND�]DUDGH��RGQRVQR� L]GU¨DYDQMD� L
VOLaQLK�VLWXDFLMD�QDVWDMH�GRGX^H�VXNFHVLYQR��VDGD�L�XEXGX`H��L�X�SUDYLOX��WUDMH�VYH
GRN�WUDMX�^WHWQH�SRVOHGLFH��DOL� WDNYD�^WHWD� LPD�VYRM�X]URN�X�YH`�VYU^HQRM�^WHWQRM
UDGQML��D�L�VDPD�MH�YH`�QDVWDOD��,VWLQD��UDGL�VH�R�EXGX`RM�^WHWL��DOL�R�WDNYRM�NRMD�MH�X
VDGD^QMRVWL�YH`�L]YHVQD��QD�NRMX�R^WH`HQL�RGPDK�LPD�SUDYR��]D�aLMH�VX�RGUH_LYD�
QMH�X�RG^WHWQRP�SUDYX�VDGU¨DQD�VYD�SRWUHEQD�SUDYQD�SUDYLOD��.DG�VWRJD��R^WH`HQL�
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SR�]DYU^HQRP�OHaHQMX��]QDMX`L�]D�XaLQLRFD�L�^WHWX��XNOMXaXMX`L�L�EXGX`X��]DKWHYD
QDNQDGX��RQ�MH�X�SRJOHGX�WH�EXGX`H�^WHWH��VD�JOHGL^WD�]DVWDUHORVWL�X�LVWRP�SROR¨DMX
NDR�L�X�RGQRVX�QD�]DKWHY�]D�QDNQDGX�^WHWH�¤�MHGQDNR�]QD�]D�MHGQX�L�]D�GUXJX��LPD
VYH�HOHPHQWH�NRML�RPRJX`XMX��SUHPD�VWDQMX�SR]LWLYQLK�SURSLVD� L�VXGVNH�SUDNVH�
GD�XVWDQH�V�RGUH_HQLP�]DKWHYRP�GD�PX�VH�QD�WHUHW�RGJRYRUQH�RVREH�GRVXGL�QDN�
QDGD�X�UHQWQRP�REOLNX�VYH�GRN�WUDMX�^WHWQH�SRVOHGLFH��9UVWD�^WHWH�R�NRMRM�MH�UHa�
QDVWDMH�X�MHGQRP�RGUH_HQRP�WUHQXWNX�L�R^WH`HQL�]D�QMX�L�QMHQX�RVRELQX�GD�`H�WUD�
MDWL� L� XEXGX`H� GR]QDMH� WDNR_H� X� MHGQRP� RGUH_HQRP� WUHQXWNX� SD� ]DVWDUHYDQMH
SRaLQMH�LVWRJ�GDQD�NDG�EL�SRaHOR�L�]D�^WHWX�aLMD�XNXSQRVW�QDVWDMH�RGMHGQRP��3RVWR�
MH�GRGX^H�L]YHVQL�UL]LFL�VDGD^QMHJ�]DKWHYD�]D�QDNQDGX�EXGX`H�^WHWH��DOL�WH�UL]LNH�X
RGJRYDUDMX`RM� PHUL� RWNODQMD� LQVWLWXW� L]PHQH� GRVX_HQH� QDNQDGH� L]� aODQD� ����
=22��8�SULPHQL�FLWLUDQLK�QDaHOQLK�VWDYRYD��,��,9��X�VXGVNRM�SUDNVL�L�QMLKRYRM�LQ�
WHUSUHWDFLML�L]UD¨HQL�VX�UD]OLaLWL�VWDYRYL��^WR�MH�GRYHOR�GR�SRWUHEH�GD�VH�SUREOHP�L]�
QHVH� X� VPLVOX� RGUHGEH� aODQD� ���� VWDY� ��� =DNRQD� R� 6DYH]QRP� VXGX� SRQRYR� QD
]DMHGQLaNX�VHGQLFX��SD�MH�UDGL�UD]UH^HQMD�QDVWDORJ�SUREOHPD�X�YH]L�V�WXPDaHQMHP
QDaHOQRJ�VWDYD�LVWL�GRSXQMHQ�VWDYRYLPD�,,�L�,,,��SUL�aHPX�MH�;;;,�]DMHGQLaND�VHG�
QLFD�LPDOD�X�YLGX�VOHGH`H�UD]ORJH��RGUHGEH�aODQD������VWDY����L�aODQD������VWDY���
=22�SUHGYL_DMX�NDR�REOLN�QDNQDGH�^WHWH�]D�L]JXEOMHQR�L]GU¨DYDQMH��SRPDJDQMH�
]D�L]JXEOMHQX�]DUDGX��WUDMQR�SRYH`DQH�SRWUHEH��]D�VPDQMHQX�PRJX`QRVW�GDOMQMHJ
UD]YLMDQMD�L�QDSUHGRYDQMD��QRYaDQX�UHQWX��6WRJD�VH�NDR�SUYR�SLWDQMH�X�YH]L�V�WLP
SRVWDYLR� SUREOHP� GD� OL� MH� ]D� WDNYH� REOLNH� EXGX`H� ^WHWH� PRJX`H� QDNQDGX� GR�
VX_LYDWL�X�REOLNX�JODYQLFH�]D�RGUH_HQR�YUHPH��LOL�VDPR�X�REOLNX�QRYaDQH�UHQWH�
NDNR�MH�WR�SUHGYL_HQR�X�QDYHGHQLP�]DNRQVNLP�RGUHGEDPD��8�YH]L�V�WLP�MH�SULK�
YD`HQ�VWDY�GD�MH�]D�WDNYH�^WHWH�PRJX`H�GRVX_LYDWL�QH�VDPR�QRYaDQX�UHQWX��YH`�L
JODYQLFX��NRMRP�VH�SRNULYD�^WHWD�]D�RGUH_HQR�YUHPHQVNR�UD]GREOMH��VXNFHVLYQLP
XWX¨LYDQMHP��7DM� VH� VWDY� ]DVQLYD� QD� WRPH� ^WR� VH�QDNQDGD�QDYHGHQLK� ^WHWD�XYHN
GRVX_XMH�X�REOLNX�JODYQLFH�NDG�VX�X�SLWDQMX�GRVSHOL�L]QRVL��GD�VX�]DNRQVNH�RGUHG�
EH�aODQD������VWDY����L�aODQD������VWDY����=22�GLVSR]LWLYQL�SURSLVL�V�MHGQH�VWUDQH�
GRN�VH�V�GUXJH�VWUDQH�UDGL�R�RGUHGEDPD�NRMLPD�MH�SURSLVDQR�SUDYR�R^WH`HQRJ�GD
WUD¨L�QDNQDGX�^WHWH�X�REOLNX�QRYaDQH�UHQWH��D�QMHJRYR�MH�SUDYR��NDG�WR�RGJRYDUD
QMHJRYLP� LQWHUHVLPD�� GD� WUD¨L� L� GRVX_LYDQMH� GRVSHOLK� L]QRVD� L]JXEOMHQH� ]DUDGH�
L]GU¨DYDQMD��SRPR`L�L�VOLaQLK�^WHWD�� MHU�QHPD�]DNRQVNLK�SURSLVD�NRML�EL� LVNOMXaLOL
SUDYR� R^WH`HQRJ� QD� VXNFHVLYQR� XWX¨LYDQMH� ^WHWH�� ,VWR� MH� WDNR� aLQMHQLFD� GD
R^WH`HQL�� NRPH� MH� GRVX_HQD� QRYaDQD� UHQWD� NRMD� UHJXOL^H� SRYHULODaNR�GX¨QLaNH
RGQRVH�L]PH_X�R^WH`HQRJ�L�^WHWQLND�]D�YUHPH�GR�SRGQR^HQMD�]DKWHYD�]D�SURPHQX
UHQWH��D�SRVHEQR�X�XVORYLPD�LQIODFLMH�QH�GRELMD�SXQX�RG^WHWX��QD�NRMX�LPD�SUDYR
SR�RGUHGEDPD�aODQD������ L� �����=22��SD�QL�X]�SULPHQX�RGUHGEH� L]� aODQD�����
=22��QD�NRMX�VX�XSX`LYDOL�UD]OR]L�GRVDGD^QMHJ�QDaHOQRJ�VWDYD��MHU�SUHPD�WRM�RG�
UHGEL��L�QMH]LQRP�JRWRYR�MHGQRJODVQRP�WXPDaHQMX��SRYH`DQMH�UHQWH�PR¨H�VH�GR�
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VXGLWL�VDPR�]D�XEXGX`H��RG�SRGQR^HQMD�WX¨EH�SD�QDGDQMH���2GUHGERP�aODQD�����
=22�SURSLVDQR�MH�GD�VH�]DVWDUHYDQMH�SUHNLGD�SRGL]DQMHP�WX¨EH�L�VYDNRP�GUXJRP
UDGQMRP�SRYHULRFD�SUHGX]HWRP�SURWLY�GX¨QLND�SUHG�VXGRP�LOL�GUXJLP�QDGOH¨QLP
RUJDQRP�UDGL�XWYU_LYDQMD��REH]EH_HQMD�LOL�RVWYDUHQMD�SRWUD¨LYDQMD��8�VOXaDMX�VXN�
FHVLYQRJ�XWX¨LYDQMD�EXGX`LK�^WHWD�WX¨EH�PRUDMX�ELWL�SRGQHVHQH�X�URNRYLPD�L]�aO�
����� L� �����=22�� WLPH�GD�SUHWKRGQD�X� VPLVOX�RGUHGEH�aODQD������ VWDY����=22
SUHNLGD�]DVWDUHOX�]D�VOHGH`H�UD]GREOMH�]D�NRMH�SRaLQMH�GD�WHaH�]DVWDUQL�URN�L]QRYD
NDG�MH�SUHWKRGQL�VSRU�RNRQaDQ��8�SLWDQMX�MH�QDLPH�WUDMQD�^WHWD��NRMD�MH�YH`�QDVWDOD
L�NRMD�WUDMH�L�X�EXGX`QRVWL�`H�QDVWXSDWL�VD�VYLP�^WHWQLP�SRVOHGLFDPD�JXELWND�RG�
UH_HQLK�SULKRGD��SD�WDNYD�^WHWD�SR�SULURGL�VWYDUL�aLQL�FHOLQX��WH�VYDNR�VXNFHVLYQR
XWX¨HQMH�X�VPLVOX�aODQD������=22�WUHED�VKYDWLWL�NDR�UDGQMX�R^WH`HQRJ�SUHGX]HWX
SUHG�VXGRP�QH�VDPR�GD�VH�RVWYDUL�QDNQDGD�]D�SURWHNOL�SHULRG��YH`�L�GD�VH�RaXYD
RVQRYQR�SUDYR�L]�NRMHJ�SURLVWLaX�EXGX`D�SRWUD¨LYDQMD��7R�VH�QDUDYQR�QH�RGQRVL
QD�PRJX`H�^WHWH�NRMH�MR^�QLVX�QDVWDOH��MHU�URNRYL�]DVWDUH�]D�WDYH�^WHWH�WHNX�RG�QDV�
WDQND�^WHWH��

.DG�MH�X�SLWDQMX�]DVWDUHORVW�SRWUD¨LYDQMD�QDNQDGH�QHPDWHULMDOQH�^WHWH�
¤�=DVWDUHORVW�SRWUD¨LYDQMD�QDNQDGH�QHPDWHULMDOQH�^WHWH�]D�IL]LaNH�ERORYH�¤

SRaLQMH�WH`L�RG�SUHVWDQND�ERORYD��]D�VWUDK�RG�SUHVWDQND�VWUDKD��]D�GX^HYQH�ER�
ORYH� ]ERJ� XPDQMHQMD� ¨LYRWQH� DNWLYQRVWL� ¤� RG� ]DYU^HWND� OHaHQMD� L� VD]QDQMD� ]D
WUDMQR�XPDQMHQMH�¨LYRWQH�DNWLYQRVWL�LOL�SRJRU^DQMD�]GUDYVWYHQRJ�VWDQMD�¤�RG�GD�
QD�VD]QDQMD�]D�QRYX�WH¨X�SRVOHGLFX����
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���3RMHGLQL�XJRYRUL

7UDGLFLRQDOQR�� VYDNL� ]DNRQ� R� REOLJDFLMDPD� RGQRVQR� RGJRYDUDMX`L� GHORYL
2S^WHJ�JUD_DQVNRJ�]DNRQLND��VDGU¨L��SRUHG�RS^WHJ�GHOD�REOLJDFLMD��MR^�L�RQDM�GHR
NRML�MH�SRVYH`HQ�SRMHGLQLP�XJRYRULPD��7X�VX��SUH�VYHJD��NODVLaQL�LPHQRYDQL�XJR�
YRUL�RG�ULPVNRJ�SUDYD�GR�GDQDV��]D�]DWLP�YHOLNL�EURM�SRMHGLQLK�XJRYRUD�NRML�VX
NDUDNWHULVWLaQL�]D�VDYUHPHQL�SURPHW�UREH�L�XVOXJD�X�REODVWL�SUHGX]HWQL^WYD�L�WUJR�
YLQVNLK�RGQRVD�

3RVWDYOMD�VH�SLWDQMH�QD�RVQRYX�NRJD�NULWHULMXPD�MHGDQ�XJRYRUQL�RGQRV�VWLaH
NYDOLILNDFLMX�GD�EXGH�SRVHEQR�UHJXOLVDQ�L�GD�QD�WDM�QDaLQ�QD_H�VYRMH�PHVWR�X�SR�
VHEQRP�GHOX�=DNRQLND��'UXJLP�UHaLPD��GD�OL�VYDNL�WLS�XJRYRUD�]DVOX¨XMH�WR�PHV�
WR�� LOL� VDPR� RQDM� NRML� VH� VYRMLP� ]QDaDMHP� NYDOLILNRYDR� GD� X_H� X� WX� ]DNRQVNX
NRPSR]LFLMX��7X�NYDOLILNDFLMX�PX�GDMH�]DNRQRSLVDF�RGQRVQR�]DNRQRGDYDF��,�QD�
GDOMH��NDNDY� MH�SUDYQL�VWDWXV�RQLK�XJRYRUD�NRML�QLVX�GRELOL� WX�NYDOLILNDFLMX�L�]D�
NRQVNX�WLSRORJLMX�L�NDNDY�MH�QMLKRY�RGQRV�SUHPD�RQLP�XJRYRULPD�

2GJRYRU�QD�RYD�SLWDQMD�GDMX�QDXaQR�XWHPHOMHQD�]QDQMD�L�NRPSDUDWLYQD�LV�
NXVWYD�R�LPHQRYDQLP�L�QHLPHQRYDQLP�XJRYRULPD�

6�RE]LURP�GD�SRVWRMH`L�=DNRQ�R�REOLJDFLRQLP�RGQRVLPD�UHJXOL^H����LPHQR�
YDQD� XJRYRUD��.RPLVLMD� MH�� ]D� VDGD�� X]HOD� X� UD]PDWUDQMH� VDPR� RQH� LPHQRYDQH
XJRYRUH�NRMH�EL�WUHEDOR�SULODJRGLWL�]DKWHYLPD�SRVORYQH�SUDNVH�NDR�^WR�MH�XJRYRU
R� JUD_HQMX�� XJRYRU� R� SUHYR]X� OLFD� L� VWYDUL�� XJRYRU� R� RVLJXUDQMX� L� UHRVLJXUDQMX�
XJRYRUQR�SXQRPR`VWYR��3RUHG�RYRJD��.RPLVLMD�MH�UD]PDWUDOD�L�QHNH�WUDGLFLRQDO�
QR�LPHQRYDQH�XJRYRUH�NRML�QLVX�QD^OL�PHVWD�X�=DNRQX�R�REOLJDFLRQLP�RGQRVLPD�
D�NRML�]DVOX¨XMX�GD�EXGX�UHJXOLVDQL��7R�VX��XJRYRU�R�SRNORQX��XJRYRU�R�SRVOX]L�L
XJRYRU�R�RUWDNOXNX��2VWDMH�GD�VH�UD]PRWUL�SLWDQMH�GD�OL�QHNH�YH`�UHJXOLVDQH�XJR�
YRUH�X�GUXJLP�]DNRQLPD�WUHED�SUHPHVWLWL�X�RYDM�GHR�*UD_DQVNRJ�]DNRQLND��D�WR
VX�� XJRYRU� R� GR¨LYRWQRP� L]GU¨DYDQMX�� GR¨LYRWQD� UHQWD�� XVWXSDQMH� L� UDVSRGHOD
LPRYLQH�]D�¨LYRWD��NDR�L�QHNL�PRGDOLWHWL�XJRYRUD�R�]DNXSX��NDR�^WR�MH�]DNXS�VWD�
QD��SRVRYQLK�SURVWRULMD��SROMRSULYUHGQRJ�]HPOML^WD� L�HYHQWXDOQR�GUXJL�PRGDOLWHWL
RYRJ�XJRYRUD�

3RUHG�RYRJD�.RPLVLMD�MH�UD]PDWUDOD�L�SLWDQMH�GD�OL�W]Y��QRYH�SULYUHGQH�XJR�
YRUH�NRML�VH�MDYOMDMX�X�DXWRQRPQRP�WUJRYDaNRP�SUDYX��WUHED�UHJXOLVDWL�LOL�LK�RVWD�
YLWL� GD� VH� GDOMH� UD]YLMDMX� NDR� QHLPHQRYDQL� XJRYRUL� L� NRML� VH� QDMaH^`H� UHJXOL^X
RGJRYDUDMX`LP� PH_XDQURGQLP� NRQYHQFLMDPD� LOL� SUHSRUXNDPD� RGJRYDUDMX`LK
PH_XDQURGQLK�RUJDQL]DFLMD� L� LQVWLWXWD��8QLGURLW��8QFLWUDO�� ,QFRWHUPV��NRML�SUHNR
���



0RGHO�]DNRQD�LOL� MHGQREUD]QLK�SUDYLOD�SRVWL¨X�XMHGQDaDYDQMH�X�SUDYQRP�UHJXOL�
VDQMX�WLK�RGQRVD��'DNOH��.RPLVLMD�MH�RYR�SLWDQMH�VYHVWUDQR�UD]PDWUDOD�L�SUHGOR¨LOD
RGJRYDUDMX`D�QRUPDWLYQD�UH^HQMD��]D�VOXaDM�GD�VH�NRQDaQR�]DX]PH�VWDY�R�QMLKR�
YRP� XNOMXaHQMX� X� *UD_DQVNL� ]DNRQLN�� 7R� VX�� 8JRYRU� R� OL]LQJX�� 8JRYRU� R
IUDQ^L]LQJX�� 8JRYRU� R� IDNWRULQJX�� 1DGDOMH�� NDR� RWYRUHQR� SLWDQMH� RYRJ� GHOD
*UD_DQVNRJ�]DNRQLND� MDYOMDMX�VH� L�SLWDQMD�EDQNDUVNLK�SRVORYD� L�KDUWLMD�RG�YUHG�
QRVWL�

1D�NUDMX��WUHED�LVWD`L��GD�`H�VH�.RPLVLMD�X�EXGX`HP�UDGX�aYU^`H�RSUHGHOLWL�X
SRJOHGX�SRPHQXWLK�SLWDQMD�RYRJ�GHOD�*UD_DQVNRJ�]DNRQLND��NDR�L�WR��GD�`H�.R�
PLVLMD�X]HWL�X�UD]PDWUDQMH�L�GUXJH�LPHQRYDQH�XJRYRUH��SRVHEQR�NXSRSURGDMX��NR�
MD� `H�� L]PH_X� RVWDORJ�� ELWL� UD]PDWUDQD� L� VD� VWDQRYL^WD� RGJRYDUDMX`LK� PH_X�
QDURGQLK�NRQYHQFLMD��NDR�L�VD�VWDQRYL^WD�SDYD�(YURSVNH�XQLMH�

,0(129$1,�8*2925,

8*2925�2�*5$?(1-8
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3RMDP
AODQ�����

����8JRYRU�R�JUD_HQMX�MH�XJRYRU�R�GHOX�NRMLP�VH�L]YR_Da�REDYH]XMH�GD�SUH�
PD�RGUH_HQRP�SURMHNWX�VDJUDGL�X�XJRYRUHQRP�URNX�RGUH_HQX�JUD_HYLQX�QD�RG�
UH_HQRP� ]HPOML^WX�� LOL� GD� QD� WDNYRP� ]HPOML^WX�� RGQRVQR� QD� YH`� SRVWRMH`HP
REMHNWX�L]YU^L�NDNYH�GUXJH�JUD_HYLQVNH�UDGRYH��D�QDUXaLODF�VH�REDYH]XMH�GD�PX
]D�WR�LVSODWL�RGUH_HQX�FHQX�

����8JRYRU�R�JUD_HQMX�PRUD�ELWL�]DNOMXaHQ�X�SLVPHQRM�IRUPL�
*UD_HYLQD
AODQ�����

3RG��JUD_HYLQRP��� X� VPLVOX� RYH� JODYH��SRGUD]XPHYDMX� VH� ]JUDGH��EUDQH�
PRVWRYL�� WXQHOL��YRGRYRGL��NDQDOL]DFLMH��SXWHYL��¨HOH]QLaNH�SUXJH��EXQDUL� L�RVWDOL
JUD_HYLQVNL�REMHNWL�aLMD�L]UDGD�]DKWHYD�YH`H�L�VOR¨HQLMH�UDGRYH�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



1DG]RU�QDG�UDGRYLPD�L�NRQWUROD�NYDOLWHWD�PDWHULMDOD
AODQ�����

,]YR_Da�MH�GX¨DQ�RPRJX`LWL�QDUXaLRFX�VWDODQ�QDG]RU�QDG�UDGRYLPD�L�NRQWUR�
OX�NROLaLQH�L�NYDOLWHWD�XSRWUHEOMHQRJ�PDWHULMDOD�

2GVWXSDQMH�RG�SURMHNWD
AODQ�����

����=D�VYDNR�RGVWXSDQMH�RG�SURMHNWD�JUD_HQMD��RGQRVQR�XJRYRUHQLK�UDGRYD�
L]YR_Da�PRUD�LPDWL�SLVPHQX�VDJODVQRVW�QDUXaLRFD�

��� 2Q� QH� PR¨H� ]DKWHYDWL� SRYH`DQMH� XJRYRUHQH� FHQH� ]D� UDGRYH� NRMH� MH
L]YU^LR�EH]�WDNYH�VDJODVQRVWL�

+LWQL�QHSUHGYL_HQL�UDGRYL
AODQ�����

����1HSUHGYL_HQH�UDGRYH�L]YR_Da�PR¨H�L]YHVWL�L�EH]�SUHWKRGQH�VDJODVQRVWL
QDUXaLRFD� DNR� ]ERJ� QMLKRYH� KLWQRVWL� QLMH� ELR� X� PRJX`QRVWL� GD� SULEDYL� WX� VD�
JODVQRVW�

����1HSUHGYL_HQL�UDGRYL�VX�RQL�aLMH�MH�SUHGX]LPDQMH�ELOR�QX¨QR�]ERJ�RVLJX�
UDQMD�VWDELOQRVWL�REMHNWD�LOL�UDGL�VSUHaDYDQMD�QDVWDQND�^WHWH��D�L]D]YDQL�VX�QHRaHNL�
YDQRP� WH¨RP� SULURGRP� ]HPOML^WD�� QHRaHNLYDQRP� SRMDYRP� YRGH� LOL� GUXJLP
YDQUHGQLP�L�QHRaHNLYDQLP�GRJD_DMLPD�

����,]YR_Da�MH�GX¨DQ�EH]�RGODJDQMD�GD�L]YHVWL�QDUXaLRFD�R�RYLP�SRMDYDPD�L
SUHGX]HWLP�PHUDPD�

����,]YR_Da�LPD�SUDYR�QD�SUDYLaQX�QDNQDGX�]D�QHSUHGYL_HQH�UDGRYH�NRML�VX
PRUDOL�ELWL�REDYOMHQL�

����1DUXaLODF�PR¨H� UDVNLQXWL� XJRYRU� DNR�EL�XVOHG�RYLK� UDGRYD�XJRYRUHQD
FHQD�PRUDOD�ELWL�]QDWQR�SRYH`DQD��R�aHPX�MH�GX¨DQ�EH]�RGODJDQMD�REDYHVWLWL�L]�
YR_DaD�

����8�VOXaDMX�UDVNLGDQMD�XJRYRUD��QDUXaLODF�MH�GX¨DQ�LVSODWLWL�L]YR_DaX�RG�
JRYDUDMX`L�GHR�FHQH�]D�YH`�L]YU^HQH�UDGRYH��NDR�L�SUDYLaQX�QDNQDGX�]D�XaLQMHQH
QHRSKRGQH�WUR^NRYH�

&HQD�JUD_HYLQH�LOL�UDGRYD
AODQ�����

&HQD�JUD_HYLQH�LOL�UDGRYD�VH�PR¨H�RGUHGLWL�SR�MHGLQLFL�PHUH�XJRYRUHQLK�UD�
GRYD� �MHGLQLaQD� FHQD�� LOL� X�XNXSQRP�L]QRVX�]D�FHR�REMHNDW� �XNXSQR�XJRYRUHQD
FHQD��

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



,]PHQD�FHQH
AODQ�����

����$NR�XJRYRURP�X�SRJOHGX� L]PHQH�FHQH�QLMH�SUHGYL_HQR�^WR�GUXJR�� L]�
YR_Da� NRML� MH� VYRMX� REDYH]X� LVSXQLR� X� SUHGYL_HQRP� URNX� PR¨H� ]DKWHYDWL� SR�
YH`DQMH�FHQH�UDGRYD�DNR�VX�VH�X�YUHPHQX�L]PH_X�]DNOMXaHQMD�XJRYRUD�L�QMHJRYRJ
LVSXQMHQMD�SRYH`DOH�FHQH�HOHPHQDWD�QD�RVQRYX�NRMLK�MH�RGUH_HQD�FHQD�UDGRYD��WD�
NR�GD�EL�WUHEDOR�GD�WD�FHQD�EXGH�YH`D�]D�YL^H�RG�GYD�SURFHQWD�

����8�VOXaDMX�GD� L]YR_Da�VYRMRP�NULYLFRP�QLMH�L]YHR�UDGRYH�X�URNX�SUHG�
YL_HQRP�XJRYRURP�RQ�PR¨H�]DKWHYDWL�SRYH`DQMH�FHQH�UDGRYD�DNR�VX�VH�X�YUHPH�
QX� L]PH_X�]DNOMXaHQMD�XJRYRUD� L�GDQD�NDG� MH�SUHPD�XJRYRUX� WUHEDOR�GD� UDGRYL
EXGX�]DYU^HQL�SRYH`DOH�FHQH�HOHPHQDWD�QD�RVQRYX�NRMLK�MH�RGUH_HQD�FHQD�UDGRYD�
WDNR�GD�EL�WUHEDOR�GD�RQD��SUHPD�QRYLP�FHQDPD�WLK�HOHPHQDWD��EXGH�YH`D�]D�YL^H
RG�SHW�SURFHQDWD�

����8�VOXaDMHYLPD�L]�SUHWKRGQLK�VWDYRYD�L]YR_Da�PR¨H�]DKWHYDWL�VDPR�UD]�
OLNX�X�FHQL�UDGRYD�NRMD�SUHOD]L�GYD��RGQRVQR�SHW�SURFHQDWD�

���� ,]YR_Da� VH�QH�PR¨H�SR]LYDWL� QD�SRYH`DQMH� FHQH� HOHPHQDWD�QD�RVQRYX
NRMLK�MH�RGUH_HQD�FHQD�UDGRYD��DNR�MH�GR�SRYH`DQMD�FHQH�GR^OR�QDNRQ�QMHJRYRJ
GRODVND�X�GRFQMX�

AODQ�������1RYD�YHU]LMD�
�����,]YR_Da�LPD�SUDYR�QD�SRYH`DQMH�XJRYRUHQH�FHQH�UDGRYD��DNR�X�XJR�

YRUHQRP�URNX�L]JUDGQMH�REMHNWD� LOL� L]YU^HQMD�XJRYRUHQLK�JUD_HYLQVNLK�UDGRYD
GR_H�GR�SRYH`DQMD�FHQH�HOHPHQDWD�QD�RVQRYX�NRMLK�MH�RGUH_HQD�FHQD�JUD_HYLQH
LOL�UDGRYD��X�VNODGX�VD�XJRYRURP��JUD_HYLQVNLP�X]DQVDPD�LOL�RELaDMLPD�

�����,]YR_Da�VH�QH�PR¨H�SR]LYDWL�QD�SRYH`DQMH�FHQH�HOHPHQDWD�QD�RVQRYX
NRMLK�MH�RGUH_HQD�FHQD�UDGRYD��DNR�MH�GR�SRYH`DQMD�FHQH�GR^OR�QDNRQ�QMHJRYRJ
GRODVND�X�GRFQMX�

�����2GUHGED�VWDYD����RYRJ�aODQD�SULPHQMXMH�VH�L�QD�QDUXaLRFD�X�VOXaDMX
VQL¨HQMD� FHQH� HOHPHQDWD� QD� RVQRYX� NRMLK� MH� RGUH_HQD� FHQD� JUD_HYLQH� LOL� UD�
GRYD�

�����8�VOXaDMX�GRFQMH�L]YR_DaD�UDGRYD�QDUXaLODF�LPD�SUDYR�QD�VUD]PHUQR
VQL¨HQMH�FHQH�UDGRYD�]D�VYDNR�VQL¨HQMH�FHQH�HOHPHQDWD�QD�RVQRYX�NRMLK�MH�FHQD
UDGRYD�RGUH_HQD��X�VNODGX�V�XJRYRURP��JUD_HYLQVNLP�X]DQVDPD�LOL�SUDYLOLPD
JUD_HYLQVNH�VWUXNH�

2GUHGEH�R�QHSURPHQOMLYRVWL�FHQD
AODQ�����

����$NR�MH�XJRYRUHQR�GD�VH�FHQD�UDGRYD�QH`H�PHQMDWL�X�VOXaDMX�GD�VH�SRVOH
]DNOMXaHQMD�XJRYRUD�SRYH`DMX�FHQH�HOHPHQDWD�QD�RVQRYX�NRMLK�MH�RQD�RGUH_HQD�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



L]YR_Da�PR¨H�� L� SRUHG� RYDNYH� RGUHGEH� XJRYRUD�� ]DKWHYDWL� L]PHQX� FHQH� UDGRYD
DNR�VX�VH�FHQH�HOHPHQDWD�SRYH`DOH�X�WROLNRM�PHUL�GD�EL�WUHEDOR�GD�FHQD�UDGRYD�EX�
GH�YH`D�]D�YL^H�RG�GHVHW�SURFHQDWD�

����$OL��L�X�RYRP�VOXaDMX�L]YR_Da�PR¨H�]DKWHYDWL�VDPR�UD]OLNX�X�FHQL�NRMD
SUHOD]L� GHVHW� SURFHQDWD�� RVLP� DNR� MH� GR� SRYH`DQMD� FHQH� HOHPHQDWD� GR^OR� SRVOH
QMHJRYRJ�GRODVND�X�GRFQMX�

AODQ������1RYD�YHU]LMD�
�����$NR�MH�XJRYRUHQR�GD�VH�FHQD�UDGRYD�QH`H�PHQMDWL�X�VOXaDMX�GD�VH�SR�

VOH�]DNOMXaHQMD�XJRYRUD�SRYH`DMX�FHQH�HOHPHQDWD�QD�RVQRYX�NRMLK� MH�RQD�RG�
UH_HQD��L]YR_Da�PR¨H��L�SRUHG�RYDNYH�RGUHGEH�XJRYRUD��]DKWHYDWL�L]PHQX�FHQH
UDGRYD� DNR� VX� VH� FHQH� HOHPHQDWD� SRYH`DOH� L]QDG� SURFHQWD� XWYU_HQRJ� XJRYR�
URP��JUD_HYLQVNLP�X]DQVDPD�LOL�RELaDMLPD�JUD_HYLQVNH�VWUXNH�

�����8�VOXaDMX�L]�VWDYD����RYRJ�aODQD�L]YR_Da�PR¨H�]DKWHYDWL�VDPR�UD]OLNX
X�FHQL�NRMD�SUHOD]L�XWYU_HQL�SURFHQDW�

�����,]YR_Da�VH�L�X�RYRP�VOXaDMX�QH�PR¨H�SR]LYDWL�QD�SRYH`DQMH�FHQH�HOH�
PHQDWD�QD� RVQRYX�NRMLK� MH� RGUH_HQD� FHQD� UDGRYD�� DNR� MH� GR� SRYH`DQMD� FHQH
GR^OR�QDNRQ�QMHJRYRJ�GRODVND�X�GRFQMX�

�����2GUHGED�VWDYD����RYRJ�aODQD�SULPHQMXMH�VH�L�QD�QDUXaLRFD�X�VOXaDMX
VQL¨HQMD� FHQH� HOHPHQDWD� QD� RVQRYX� NRMLK� MH� RGUH_HQD� FHQD� JUD_HYLQH� LOL� UD�
GRYD�

�����8�VOXaDMX�GRFQMH�L]YR_DaD�UDGRYD�QDUXaLODF�LPD�SUDYR�QD�VUD]PHUQR
VQL¨HQMH�FHQH�UDGRYD�]D�VYDNR�VQL¨HQMH�FHQH�HOHPHQDWD�QD�RVQRYX�NRMLK�MH�FHQD
UDGRYD�RGUH_HQD��X�VNODGX�V�XJRYRURP��JUD_HYLQVNLP�X]DQVDPD�LOL�SUDYLOLPD
JUD_HYLQVNH�VWUXNH�

5DVNLG�XJRYRUD�]ERJ�SRYH`DQH�FHQH

AODQ�����
����$NR�EL�X�VOXaDMHYLPD�L]�SUHWKRGQLK�aODQRYD�XJRYRUHQD�FHQD�PRUDOD�ELWL

]QDWQR�SRYH`DQD��QDUXaLODF�PR¨H�UDVNLQXWL�XJRYRU�
����8�VOXaDMX�UDVNLGD�XJRYRUD�QDUXaLODF�MH�GX¨DQ�LVSODWLWL�L]YR_DaX�RGJRYD�

UDMX`L�GHR�XJRYRUHQH�FHQH�]D�GRWOH� L]YU^HQH�UDGRYH��NDR�L�SUDYLaQX�QDNQDGX�]D
XaLQMHQH�QHRSKRGQH�WUR^NRYH�

AODQ������1RYD�YHU]LMD�
���� $NR� EL� X� VOXaDMHYLPD� L]� aO�� ����� L� ����� XJRYRUHQD� FHQD�PRUDOD� ELWL

]QDWQR�SRYH`DQD��RGQRVQR�VQL¨HQD��WDNR�GD�WR�SUHGVWDYOMD�SURPHQMHQX�RNROQRVW
X�VPLVOX�RYRJ�]DNRQD��QDUXaLODF��RGQRVQR�L]YR_Da�PR¨H�UDVNLQXWL�XJRYRU�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



����8�VOXaDMX�UDVNLGD�XJRYRUD�QDUXaLODF�MH�GX¨DQ�LVSODWLWL�L]YR_DaX�RGJRYD�
UDMX`L�GHR�XJRYRUHQH�FHQH�]D�GRWOH� L]YU^HQH�UDGRYH��NDR� L�SUDYLaQX�QDNQDGX�]D
XaLQMHQH�QHRSKRGQH�WUR^NRYH�

3UDYR�QDUXaLRFD�GD�WUD¨L�VQL¨HQMH�XJRYRUHQH�FHQH
AODQ�����

����$NR�VX�VH�X�YUHPH�L]PH_X�]DNOMXaHQMD�XJRYRUD�L�LVSXQMHQMD�REDYH]H�L]�
YR_DaD�FHQH�HOHPHQDWD�QD�RVQRYX�NRMLK�MH�RGUH_HQD�FHQD�UDGRYD�VQL]LOH�]D�YL^H
RG�GYD�SURFHQWD��D�UDGRYL�VX�L]YU^HQL�X�XJRYRUHQRP�URNX��QDUXaLODF�LPD�SUDYR�GD
WUD¨L�RGJRYDUDMX`H�VQL¨HQMH�XJRYRUHQH�FHQH�UDGRYD�L]QDG�WRJ�SURFHQWD�

����$NR�MH�XJRYRUHQD�QHSURPHQOMLYRVW�FHQH�UDGRYD��D�RQL�VX�L]YU^HQL�X�XJR�
YRUHQRP�URNX��QDUXaLODF�LPD�SUDYR�QD�VQL¨HQMH�XJRYRUHQH�FHQH��X�VOXaDMX�GD�VX
VH�FHQH�HOHPHQDWD�QD�RVQRYX�NRMLK�MH�RGUH_HQD�FHQD�VPDQMLOH�]D�WROLNR�GD�EL�FHQD
ELOD�QL¨D�]D�YL^H�RG�GHVHW�SURFHQDWD��L�WR�]D�UD]OLNX�X�FHQL�SUHNR�GHVHW�SURFHQDWD�

���� 8� VOXaDMX� GRFQMH� L]YR_DaD� UDGRYD� QDUXaLODF� LPD� SUDYR� QD� VUD]PHUQR
VQL¨HQMH�FHQH�UDGRYD�]D�VYDNR�VQL¨HQMH�FHQH�HOHPHQDWD�QD�RVQRYX�NRMLK�MH�FHQD
UDGRYD�RGUH_HQD�

%ULVDWL�aODQ������VDGU¨DQ�MH�X�QRYRM�YHU]LML������L�����

2'(/-$.���
8*2925�2�*5$?(1-8�6$�326(%120�2'5('%20

AODQ�����
����$NR�XJRYRU� R� JUD_HQMX� VDGU¨L� RGUHGEX��NOMXa�X� UXNH�� LOL� QHNX� GUXJX

VOLaQX�RGUHGEX�L]YR_Da�VH�VDPRVWDOQR�REDYH]XMH�GD�L]YU^L�VNXSD�VYH�UDGRYH�SRW�
UHEQH�]D�L]JUDGQMX�L�XSRWUHEX�RGUH_HQRJ�FHORYLWRJ�REMHNWD�

����8�WRP�VOXaDMX�XJRYRUHQD�FHQD�REXKYDWD�L�YUHGQRVW�VYLK�QHSUHGYL_HQLK
UDGRYD�L�YL^NRYD�UDGRYD��D�LVNOMXaXMH�XWLFDM�PDQMNRYD�UDGRYD�QD�XJRYRUHQX�FHQX�

����$NR�X�XJRYRUX��NOMXa�X� UXNH��XaHVWYXMH�NDR�XJRYRUQD�VWUDQD�YL^H� L]�
YR_DaD��QMLKRYD�RGJRYRUQRVW�SUHPD�QDUXaLRFX�MH�VROLGDUQD�

2'(/-$.���
2'*29251267�=$�1('267$7.(
3ULPHQD�SUDYLOD�XJRYRUD�R�GHOX

AODQ�����
8NROLNR�X�RYRM�JODYL�QLMH�GUXNaLMH�RGUH_HQR��]D�RGJRYRUQRVW�]D�QHGRVWDWNH

JUD_HYLQH�SULPHQMXMX�VH�RGJRYDUDMX`H�RGUHGEH�XJRYRUD�R�GHOX�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



3UHOD]DN�SUDYD�L]�RGJRYRUQRVWL�]D�QHGRVWDWNH

AODQ�����
3UDYD� QDUXaLRFD� SUHPD� L]YR_DaX� ]ERJ� QHGRVWDWND� JUD_HYLQH� SUHOD]H� L� QD

VYH�GRFQLMH�VWLFDRFH�JUD_HYLQH�LOL�QMHQRJ�GHOD�DOL�V�WLP�GD�GRFQLMLP�VWLFDRFLPD�QH
WHaH�QRYL�URN�]D�REDYH^WHQMH�L�WX¨EX��YH`�LP�VH�XUDaXQDYD�URN�SUHWKRGQLND�

3RVHEQD�SUDYD�QRVLRFD�VWDQDUVNRJ�SUDYD

AODQ�����
1RVLODF�VWDQDUVNRJ�SUDYD�QD�VWDQ�X�GUX^WYHQRM�VYRMLQL�LPD�SUDYR�GD�]DKWHYD

RG�L]YR_DaD�RWNODQMDQMH�QHGRVWDWDND�X�JUDQLFDPD�QMHJRYH�RGJRYRUQRVWL�]D�QHGRV�
WDWNH�JUD_HYLQH�SUHPD�QDUXaLRFX�

%ULVDWL�aODQ�����

2'(/-$.���
2'*29251267�,=92?$A$�,�352-(.7$17$

=$�62/,'1267�*5$?(9,1(

8�aHPX�VH�VDVWRML

AODQ�����
����,]YR_Da�RGJRYDUD�]D�QHGRVWDWNH�X�L]UDGL�JUD_HYLQH�NRML�VH�WLaX�QMHQH�VR�

OLGQRVWL��XNROLNR�EL�VH�WL�QHGRVWDFL�SRND]DOL�]D�YUHPH�RG�GHVHW�JRGLQD�RG�SUHGDMH�L
SULMHPD�UDGRYD�

���� ,]YR_Da� RGJRYDUD� L� ]D� QHGRVWDWNH� ]HPOML^WD� QD� NRPH� MH� SRGLJQXWD
JUD_HYLQD��NRML�EL�VH�SRND]DOL�]D�YUHPH�RG�GHVHW�JRGLQD�RG�SUHGDMH�L�SULMHPD�UD�
GRYD��RVLP�DNR�MH�VSHFLMDOL]RYDQD�RUJDQL]DFLMD�GDOD�VWUXaQR�PL^OMHQMH�GD�MH�]HP�
OML^WH� SRGREQR� ]D� JUD_HQMH� D� X� WRNX� JUD_HQMD� VH� QLVX� SRMDYLOH� RNROQRVWL� NRMH
GRYRGH�X�VXPQMX�RVQRYDQRVW�VWUXaQRJ�PL^OMHQMD�

����,VWR�YD¨L�L�]D�SURMHNWDQWD�DNR�QHGRVWDWDN�JUD_HYLQH�SRWLaH�RG�QHNRJ�QH�
GRVWDWND�X�SODQX�

����2QL� VX� RGJRYRUQL� SUHPD� RGUHGEDPD� SUHWKRGQLK� VWDYRYD� QH� VDPR� QD�
UXaLRFX��QHJR�L�VYDNRP�GUXJRP�VWLFDRFX�JUD_HYLQH�

����2YD� QMLKRYD� RGJRYRUQRVW� QH�PR¨H� VH� XJRYRURP�QL� LVNOMXaLWL� QL� RJUD�
QLaLWL�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



'X¨QRVW�REDYH^WDYDQMD�L�JXELWDN�SUDYD

AODQ�����
����1DUXaLODF�LOL�GUXJL�VWLFDODF�GX¨DQ�MH�R�QHGRVWDFLPD�REDYHVWLWL�L]YR_DaD�L

SURMHNWDQWD�X�URNX�RG�^HVW�PHVHFL�RG�NDG�MH�QHGRVWDWDN�XVWDQRYLR��LQDaH�JXEL�SUD�
YR�GD�VH�SR]RYH�QD�QMHJD�

���� 3UDYR�QDUXaLRFD� LOL� GUXJRJ� VWLFDRFD�SUHPD� L]YR_DaX��RGQRVQR�SURMHN�
WDQWX� SR� RVQRYX� QMLKRYH� RGJRYRUQRVWL� ]D� QHGRVWDWNH� SUHVWDMH� ]D� JRGLQX� GDQD
UDaXQDMX`L�RG�GDQD�NDG�MH�QDUXaLODF��RGQRVQR�VWLFDODF�REDYHVWLR�SURMHNWDQWD��RG�
QRVQR�L]YR_DaD�R�QHGRVWDWNX�

6PDQMHQMH�L�LVNOMXaHQMH�RGJRYRUQRVWL

AODQ�����
����,]YR_Da�VH�QH�RVORED_D�RGJRYRUQRVWL�DNR�MH�^WHWD�QDVWDOD�]ERJ�WRJD�^WR

MH�SUL�L]YR_HQMX�RGUH_HQLK�UDGRYD�SRVWXSDR�SR�]DKWHYLPD�QDUXaLRFD�
����$OL��DNR�MH�SUH�L]YU^HQMD�RGUH_HQRJ�UDGD�SR�]DKWHYX�QDUXaLRFD�XSR]RULR

RYRJ�QD�RSDVQRVW�RG�^WHWH��QMHJRYD�RGJRYRUQRVW�VH�VPDQMXMH��D�SUHPD�RNROQRVWL�
PD�NRQNUHWQRJ�VOXaDMD�PR¨H�VH�L�LVNOMXaLWL�

5HJUHVL

AODQ�����
����.DG�VX�]D�^WHWX�RGJRYRUQL�L]YR_Da�L�SURMHNWDQW��RGJRYRUQRVW�VYDNRJ�RG

QMLK�RGUH_XMH�VH�SUHPD�YHOLaLQL�QMHJRYH�NULYLFH��EROMH��VUD]PHUQR�NULYLFL��
����3URMHNWDQW�NRML�MH�L]UDGLR�SURMHNDW�JUD_HYLQH�L�NRPH�MH�SRYHUHQ�QDG]RU

QDG�L]YU^HQMHP�SODQLUDQLK�UDGRYD�RGJRYDUD�L�]D�QHGRVWDWNH�X�L]YU^HQLP�UDGRYLPD
QDVWDOH�NULYLFRP�L]YR_DaD�DNR� LK�MH�PRJDR�RSD]LWL�QRUPDOQLP�L�UD]XPQLP�QDG�
JOHGDQMHP�UDGRYD��DOL�LPD�SUDYR�]DKWHYDWL�RG�L]YR_DaD�RGJRYDUDMX`X�QDNQDGX�

����,]YR_Da�NRML�MH�QDNQDGLR�^WHWX�QDVWDOX�XVOHG�QHGRVWDWDND�X�L]YU^HQLP�UD�
GRYLPD�LPD�SUDYR�]DKWHYDWL�QDNQDGX�RG�SURMHNWDQWD�X�PHUL�X�NRMRM�QHGRVWDFL�X
L]YU^HQLP�UDGRYLPD�SRWLaX�RG�QHGRVWDWDND�X�SURMHNWX�

����.DG�MH�]D�QHGRVWDWDN�RGJRYRUQR�OLFH�NRPH�MH�L]YR_Da�SRYHULR�REDYOMD�
QMH�MHGQRJ�GHOD�SRVOD��L]YR_Da��DNR�KR`H�GD�RG�QMHJD�]DKWHYD�QDNQDGX��PRUD�GD
JD�REDYHVWL�R�SRVWRMDQMX�QHGRVWDWND�X� URNX�RG�GYD�PHVHFD�� UDaXQDMX`L�RG�GDQD
NDG�MH�RQ�VDP�REDYH^WHQ�RG�QDUXaLRFD�R�LVWRP�QHGRVWDWNX�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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3RMDP
AODQ�����

����8JRYRURP�R�SUHYR]X�REDYH]XMH�VH�SUHYR]LODF�GD�SUHYH]H�QD�RGUH_HQR
PHVWR�QHNR�OLFH�LOL�QHNX�VWYDU��D�SXWQLN��RGQRVQR�SR^LOMDODF�VH�REDYH]XMH�GD�PX
]D�WR�LVSODWL�RGUH_HQX�QDNQDGX�

����.DR�SUHYR]LODF��X�VPLVOX�RYRJ�]DNRQD��VPDWUD�VH�NDNR�OLFH�NRMH�VH�EDYL
SUHYR]RP� NDR� VYRMLP� UHGRYQLP� SRVORYDQMHP�� WDNR� L� VYDNR� GUXJR� OLFH� NRMH� VH
XJRYRURP�REDYH¨H�GD�L]YU^L�SUHYR]�X]�QDNQDGX�

2EDYH]H�SUHYR]LRFD�X�OLQLMVNRP�SUHYR]X
AODQ�����

���� 3UHYR]LODF� NRML� REDYOMD� SUHYR]� QD� RGUH_HQRM� OLQLML� �OLQLMVNL� SUHYR]�
GX¨DQ�MH�GD�UHGRYQR�L�XUHGQR�RGU¨DYD�REMDYOMHQX�OLQLMX�

����2Q�MH�GX¨DQ�GD�SULPL�QD�SUHYR]�VYDNR�OLFH�L�VYDNX�VWYDU�NRML�LVSXQMDYDMX
XVORYH�RGUH_HQH�X�REMDYOMHQLP�RS^WLP�XVORYLPD�

����$NR�UHGRYQD�SUHYR]QD�VUHGVWYD�SUHYR]LRFD�QLVX�GRYROMQD�]D� L]YU^HQMH
VYLK� ]DKWHYDQLK�SUHYR]D�� SUYHQVWYR� LPDMX� OLFD� LOL� VWYDUL� ]D�NRMH� MH� WR�SRVHEQLP
SURSLVLPD�SUHGYL_HQR��D�GDOMH�SUYHQVWYR�VH�RGUH_XMH�SUHPD�UHGX�]DKWHYD��V�WLP�GD
VH�L]PH_X�LVWRYUHPHQLK�]DKWHYD�SUYHQVWYR�RGUH_XMH�SUHPD�YH`RM�GX¨LQL�SUHYR]D�

2GXVWDQDN�RG�XJRYRUD
AODQ�����

���� 3R^LOMDODF�� RGQRVQR� SXWQLN� PR¨H� RGXVWDWL� RG� XJRYRUD� SUH� QHJR� ^WR
SRaQH�QMHJRYR�L]YU^HQMH��DOL�MH�GX¨DQ�QDNQDGLWL�^WHWX�NRMX�EL�SUHYR]LODF�SUHWUSHR
XVOHG�WRJD��EROMH���GX¨DQ�QDNQDGLWL�WLPH�SURX]URNRYDQX�^WHWX�SUHYR]LRFX���

����.DG�SUHYR]LODF�VD�]DSRaLQMDQMHP�SUHYR]D�NDVQL�WROLNR�GD�GUXJD�VWUDQD
YL^H�QHPD� LQWHUHVD�]D�XJRYRUHQL�SUHYR]�� LOL�NDG�SUHYR]LODF�QH`H� LOL�QH�PR¨H�GD
L]YU^L� XJRYRUHQL� SUHYR]�� GUXJD� VWUDQD�PR¨H� RGXVWDWL� RG� XJRYRUD� L� WUD¨LWL� GD� VH
YUDWL�SOD`HQD�QDNQDGD�]D�SUHYR]��NDR�L�QDNQDGX�WLPH�SURX]URNRYDQH�^WHWH��GR�
GDWL��

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



9LVLQD�QDNQDGH�]D�SUHYR]
AODQ�����

����$NR�MH�YLVLQD�QDNQDGH�]D�SUHYR]�RGUH_HQD�WDULIRP�LOL�NRMLP�GUXJLP�RE�
MDYOMHQLP�REDYH]QLP�DNWRP�QH�PR¨H�VH�XJRYRULWL�YH`D�QDNQDGD�

����$NR�L]QRV�QDNQDGH�]D�SUHYR]�QLMH�RGUH_HQ�WDULIRP�LOL�NRMLP�GUXJLP�RE�
MDYOMHQLP�REDYH]QLP�DNWRP��D�QL�XJRYRURP�SUHYR]LODF�LPD�SUDYR�QD�XRELaDMHQX
QDNQDGX�]D�WX�YUVWX�SUHYR]D�

����8�RVWDORP��VKRGQR� VH�SULPHQMXMX�RGUHGEH�R�QDNQDGL� VDGU¨DQH�X�JODYL
RYRJ�]DNRQD�R�XJRYRUX�R�GHOX�

2JUDQLaHQMH�SULPHQH�RGUHGEL�RYH�JODYH
AODQ�����

2GUHGEH�RYH�JODYH�SULPHQMXMX�VH�QD�VYH�YUVWH�SUHYR]D��DNR�]DNRQRP�]D�SR�
MHGLQH�YUVWH�QLMH�GUXNaLMH�RGUH_HQR�

2'(/-$.���
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3UHGDMD�VWYDUL
AODQ�����

3UHYR]LODF�MH�GX¨DQ�GD�VWYDU�NRMX�MH�SULPLR�X�FLOMX�SUHYR]D�SUHYH]H�L��GRGD�
WL��SUHGD�QD�RGUH_HQRP�PHVWX�SR^LOMDRFX�LOL�RGUH_HQRP�OLFX��SULPDRFX��

2�aHPX�SR^LOMDODF�WUHED�GD�REDYHVWL�SUHYR]LRFD
AODQ�����

���� 3R^LOMDODF� MH� GX¨DQ� REDYHVWLWL� SUHYR]LRFD� R� YUVWL� SR^LOMNH� L� R� QMHQRM
VDGU¨LQL�L�NROLaLQL��L�VDRS^WLWL�PX�NXGD�SR^LOMND�WUHED�GD�EXGH�SUHYH]HQD��LPH�L�DG�
UHVX�SULPDRFD�SR^LOMNH��VYRMH�LPH�L�VYRMX�DGUHVX��NDR�L�VYH�GUXJR�^WR�MH�SRWUHEQR
GD�EL�SUHYR]LODF�PRJDR�LVSXQLWL�VYRMH�REDYH]H�EH]�RGODJDQMD�L�VPHWQML�

����.DG�VH�X�SR^LOMFL�QDOD]H�GUDJRFHQRVWL��KDUWLMH�RG�YUHGQRVWL�LOL�GUXJH�VNX�
SRFHQH� VWYDUL�� SR^LOMDODF� MH� GX¨DQ� REDYHVWLWL� R� WRPH� SUHYR]LRFD� X� aDVX� QMLKRYH
SUHGDMH�QD�SUHYR]�L�VDRS^WLWL�PX�QMLKRYX�YUHGQRVW�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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����.DG�VH�UDGL�R�SUHYR]X�RSDVQH�VWYDUL�LOL�VWYDUL�]D�NRMX�VX�SRWUHEQL�SRVHE�
QL�XVORYL�SUHYR]D��SR^LOMDODF�MH�GX¨DQ�GD�R�WRPH�REDYHVWL�SUHYR]LRFD�QD�YUHPH�WD�
NR�GD�EL�RQ�PRJDR�SUHGX]HWL�RGJRYDUDMX`H�SRVHEQH�PHUH�

����$NR�SR^LOMDODF�QH�GD�SUHYR]LRFX�SRGDWNH�L]�VW�����L����RYRJ�aODQD�LOL�PX
LK�GD�SRJUH^QR��RGJRYDUD�]D�^WHWX�NRMD�EL�XVOHG�WRJD�QDVWDOD�

7RYDUQL�OLVW

AODQ�����
���� 8JRYDUDaL� VH� PRJX� VSRUD]XPHWL� GD� VH� R� SR^LOMFL� SUHGDWRM� QD� SUHYR]

VDaLQL�WRYDUQL�OLVW�
����7RYDUQL�OLVW�WUHED�GD�VDGU¨L��LPH�L�DGUHVX�SR^LOMDRFD�L�SUHYR]LRFD��YUVWX�

VDGU¨DM�L�NROLaLQX�SR^LOMNH��NDR�L�YUHGQRVW�GUDJRFHQRVWL�L�GUXJLK�VNXSRFHQLK�VWYD�
UL��PHVWR�RSUHGHOMHQMD��L]QRV�QDNQDGH�]D�SUHYR]��RGQRVQR�]DEHOH^NX�GD�MH�QDNQD�
GD�SOD`HQD�XQDSUHG��RGUHGEX�R�VYRWL�NRMRP� MH�SR^LOMND�RSWHUH`HQD��PHVWR� L�GDQ
L]GDYDQMD�WRYDUQRJ�OLVWD�

����8�WRYDUQL�OLVW�PRJX�ELWL�XQHVHQH�L�GUXJH�RGUHGEH�XJRYRUD�R�SUHYR]X�
����7RYDUQL�OLVW�PRUD�ELWL�SRWSLVDQ�RG�RED�XJRYDUDaD�
���� 7RYDUQL� OLVW� PR¨H� VDGU¨DWL� RGUHGEX� �SR� QDUHGEL�� LOL� JODVLWL� QD� GRQR�

VLRFD�

AODQ������1RYD�YHU]LMD��3UHYR]QH�LVSUDYH
�����1D�]DKWHY�SR^LOMDRFD��DNR�GUXNaLMH�QLMH�XJRYRUHQR�LOL�SURSLVDQR��SUH�

YR]LODF�MH�GX¨DQ�GD�PX�L]GD�SUHYR]QX�LVSUDYX�VD�VYRMVWYRP�KDUWLMH�RG�YUHGQRVWL
�WHUHWQLFD��WRYDUQL�OLVW��LVSUDYD�NRPELQRYDQRJ�SUHYR]D�L�VOLaQR��

�����3UHYR]QD�LVSUDYD�L]�VWDYD����RYRJ�aODQD�PR¨H�GD�EXGH�L]GDWD�X�SLVPH�
QRM�LOL�X�HOHNWURQVNRM�IRUPL�L�PR¨H�GD�JODVL�QD�LPH��SR�QDUHGEL�LOL�QD�GRQRVLRFD�

�����3UHYR]QD�LVSUDYD�L]�VWDYD����RYRJ�aODQD�VDGU¨L��LPH�L�DGUHVX�SR^LOMDR�
FD�L�SUHYR]LRFD��YUVWX��VDGU¨DM�L�NROLaLQX�SR^LOMNH��NDR�L�YUHGQRVW�GUDJRFHQRVWL�L
GUXJLK�VNXSRFHQLK�VWYDUL��PHVWR�RSUHGHOMHQMD��L]QRV�QDNQDGH�]D�SUHYR]��RGQRV�
QR�]DEHOH^NX�GD�MH�QDNQDGD�SOD`HQD�XQDSUHG��RGUHGEX�R�VYRWL�NRMRP�MH�SR^LOMND
RSWHUH`HQD��PHVWR�L�GDQ�L]GDYDQMD�WRYDUQRJ�OLVWD��D�PR¨H�VDGU¨DWL�L�GUXJH�SRGDW�
NH�L]�XJRYRUD�R�SUHYR]X�

�����3UHYR]QD�LVSUDYD�L]�VWDYD����RYRJ�aODQD�L]GDWD�X�SLVPHQRM�IRUPL�PRUD
ELWL�SRWSLVDQ�RG�RED�XJRYDUDaD��D�SUHYR]QD�LVSUDYD�L]GDWD�X�HOHNWURQVNRM�IRUPL
VDGU¨L�GLJLWDOQL�SRWSLV�L�SRGDWNH�RGUH_HQH�SRVHEQLP�]DNRQLPD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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8JRYRU�R�SUHYR]X�L�WRYDUQL�OLVW

AODQ�����
3RVWRMDQMH�L�SXQRYD¨QRVW�XJRYRUD�R�SUHYR]X�QH]DYLVQL�VX�RG�SRVWRMDQMD�WR�

YDUQRJ�OLVWD�L�QMHJRYH�WDaQRVWL�
8JRYRU�R�SUHYR]X�L�SUHYR]QH�LVSUDYH

AODQ������1RYD�YHU]LMD�
�����3RVWRMDQMH�L�SXQRYD¨QRVW�XJRYRUD�R�SUHYR]X�QH]DYLVQL�VX�RG�SRVWRMD�

QMD�SUHYR]QH�LVSUDYH�L�QMHQH�WDaQRVWL�
� ����2GUHGEH�XJRYRUD�R�SUHYR]X�SULPHQMXMX�VH�L�QD�RGQRVH�SUHYR]LRFD� L

SULPDRFD�NRML�QLMH�LVWR�OLFH�NDR�SR^LOMDODF�VDPR�XNROLNR�VX�VDGU¨DQH�X�SUHYR]�
QRM�LVSUDYL�LOL�SUHYR]QD�LVSUDYD�XSX`XMH�QD�QMLK�

3RWYUGD�R�SULMHPX�]D�SUHYR]
AODQ�����

$NR�QLMH�L]GDW�WRYDUQL�OLVW��L]GDWD�SUHYR]QD�LVSUDYD���SR^LOMDODF�PR¨H�]DKWH�
YDWL�RG�SUHYR]LRFD�GD�PX�L]GD�SRWYUGX�R�SULMHPX�SR^LOMNH�]D�SUHYR]�VD�SRGDFLPD
NRMH�WUHED�GD�VDGU¨L�WRYDUQL�OLVW��SUHYR]QD�LVSUDYD��

2'6(.���
2'126�32>,/-$2&$�,�35(92=,2&$

3DNRYDQMH
AODQ�����

����3R^LOMDODF�MH�GX¨DQ�XSDNRYDWL�VWYDUL�QD�SURSLVDQL�LOL�XRELaDMHQL�QDaLQ�ND�
NR�QH�EL�GR^OR�GR�QDVWDQND�NDNYH�^WHWH�LOL�XJUR¨DYDQMD�VLJXUQRVWL�OMXGL�LOL�GREDUD�

����3UHYR]LODF�MH�GX¨DQ�VNUHQXWL�SD¨QMX�SR^LOMDRFX�QD�QHGRVWDWNH�SDNRYDQMD
NRML�VH�PRJX�RSD]LWL��LQDaH�RGJRYDUD�]D�R^WH`HQMH�SR^LOMNH�NRMH�EL�VH�GHVLOR�]ERJ
WLK�QHGRVWDWDND�

����$OL�SUHYR]LODF�QH�RGJRYDUD�]D�R^WH`HQMH�SR^LOMNH�DNR�MH�SR^LOMDODF��LDNR
PX� MH� VNUHQXWD� SD¨QMD� QD� QHGRVWDWNH� SDNRYDQMD�� ]DKWHYDR� GD� SUHYR]LODF� SULPL
SR^LOMNX�QD�SUHYR]�VD�WLP�QHGRVWDFLPD�

����3UHYR]LODF�MH�GX¨DQ�RGELWL�SR^LOMNX�DNR�VX�QHGRVWDFL�X�QMHQRP�SDNRYD�
QMX�WDNYL�GD�PR¨H�ELWL�XJUR¨HQD�VLJXUQRVW�OLFD�LOL�GREDUD�LOL�SURX]URNRYDQD�NDNYD
^WHWD�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



����=D�^WHWX�NRMX�]ERJ�QHGRVWDWND�X�SDNRYDQMX�SUHWUSH�WUH`D�OLFD�]D�YUHPH
GRN�VH�VWYDU�QDOD]L�NRG�SUHYR]LRFD��RGJRYDUD�SUHYR]LODF��D�RQ�LPD�SUDYR�]DKWHYD�
WL�QDNQDGX�RG�SR^LOMDRFD��X�VOXaDMX�SRVWRMDQMD�QMHJRYH�RGJRYRUQRVWL��GRGDWL��

1DNQDGD�]D�SUHYR]�L�WUR^NRYL�X�YH]L�VD�SUHYR]RP

AODQ�����
����3R^LOMDODF�MH�GX¨DQ�LVSODWLWL�SUHYR]LRFX�QDNQDGX�]D�SUHYR]�L�WUR^NRYH�X

YH]L�VD�SUHYR]RP�
����$NR�X�WRYDUQRP�OLVWX��X�SUHYR]QRM�LVSUDYL��QLMH�QDYHGHQR�GD�SR^LOMDODF

SOD`D�QDNQDGX�]D�SUHYR]�L�RVWDOH�WUR^NRYH�X�YH]L�VD�SUHYR]RP��SUHWSRVWDYOMD�VH�GD
MH�SR^LOMDODF�XSXWLR�SUHYR]LRFD�GD�LK�QDSODWL�RG�SULPDRFD�

5DVSRODJDQMH�SR^LOMNRP
AODQ�����

����3R^LOMDODF�PR¨H�UDVSRODJDWL�SR^LOMNRP�L�PHQMDWL�QDORJH�VDGU¨DQH�X�XJR�
YRUX�� WH� PR¨H�� �L]PH_X� RVWDORJ�� QDOR¨LWL� SUHYR]LRFX� GD� REXVWDYL� GDOML� SUHYR]
SR^LOMNH��GD�PX�SR^LOMNX�YUDWL��GD�MH�SUHGD�GUXJRP�SULPDRFX�LOL�GD�MH�XSXWL�X�QHNR
GUXJR�PHVWR�

����3UDYR�SR^LOMDRFD�GD�PHQMD�QDORJH�SUHVWDMH�SRVOH�SULVSH`D�SR^LOMNH�X�PH�
VWR�RSUHGHOMHQMD�NDG�SUHYR]LODF�SUHGD�SULPDRFX�WRYDUQL�OLVW��SUHYR]QX�LVSUDYX��
LOL�NDG�SUHYR]LODF�SR]RYH�SULPDRFD�GD�SUHX]PH�SR^LOMNX��LOL�NDG�SULPDODF�VDP�]D�
WUD¨L�QMHQX�SUHGDMX�

����$NR�MH�L]GDW�WRYDUQL�OLVW�SR�QDUHGEL��RGQRVQR�QD�GRQRVLRFD��L]GDWD�SUH�
YR]QD�LVSUDYD�VD�VYRMVWYRP�KDUWLMH�RG�YUHGQRVWL���SUDYD�SR^LOMDRFD�L]�SUHWKRGQRJ
VWDYD�SULSDGDMX�LVNOMXaLYR��QMHQRP�LPDRFX��LPDRFX�WRYDUQRJ�OLVWD�

����2YOD^`HQR�OLFH�NRMH�VH�SRVOX¨L�SUDYRP�GD�GDMH�QRYH�QDORJH�SUHYR]LRFX�
GX¨QR�MH�GD�PX�QDNQDGL�WUR^NRYH�L�^WHWX�NRMH�MH�LPDR�]ERJ�WRJD��NDR�L�GD�PX�QD
QMHJRY�]DKWHY�SUX¨L�MHPVWYR�GD�`H�PX�WUR^NRYL�L�^WHWD�ELWL�QDNQD_HQL�

3UDYDF�SUHYR]D
AODQ�����

����3UHYR]LODF�MH�GX¨DQ�L]YU^LWL�SUHYR]�XJRYRUHQLP�SXWHP�
����$NR�QLMH�XJRYRUHQR�NRMLP�SXWHP�WUHED�GD�VH�L]YU^L�SUHYR]��SUHYR]LODF

MH�GX¨DQ�L]YU^LWL�JD�RQLP�SXWHP�NRML�QDMYL^H�RGJRYDUD�LQWHUHVLPD�SR^LOMDRFD���RG�
QRVQR�LPDRFD�SUHYR]QH�LVSUDYH�VD�VYRMVWYRP�KDUWLMH�RG�YUHGQRVWL��

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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6PHWQMH�SUL�L]YU^HQMX�SUHYR]D
AODQ�����

����3UHYR]LODF�MH�GX¨DQ�REDYH^WDYDWL�SR^LOMDRFD��EROMH��LPDRFD�SUDYD�UDV�
SRODJDQMD�SR^LOMNRP��R�VYLP�RNROQRVWLPD�NRMH�EL�ELOH�RG�XWLFDMD�QD�L]YU^HQMH�SUH�
YR]D�L�SRVWXSLWL�SR�XSXWVWYLPD�NRMH�RG�QMHJD�GRELMH�

����3UHYR]LODF�QLMH�GX¨DQ�SRVWXSLWL�SR�XSXWVWYLPD�SR^LOMDRFD��EROMH��LPDRFD
SUDYD�UDVSRODJDQMD�SR^LOMNRP��aLMH�EL�L]YU^HQMH�PRJOR�XJUR]LWL�VLJXUQRVW�OLFD�LOL
GREDUD�

����$NR�EL�VOXaDM�ELR�WDNDY�GD�VH�QH�EL�PRJOD�aHNDWL�SR^LOMDRaHYD�XSXWVWYD
�EROMH��XSXWVWYD�LPDRFD�SUDYD�UDVSRODJDQMD�SR^LOMNRP���SUHYR]LODF�MH�GX¨DQ�SR�
VWXSLWL�NDNR�EL�SRVWXSLR�GREDU�SULYUHGQLN��RGQRVQR�GREDU�GRPD`LQ�X�LVWRM�VLWXDFL�
ML��L�R�WRPH�REDYHVWLWL�SR^LOMDRFD��EROMH��LPDRFD�SUDYD�UDVSRODJDQMD�SR^LOMNRP��L
WUD¨LWL�QMHJRYD�GDOMD�XSXWVWYD�

����3UHYR]LODF� LPD�SUDYR�QD�QDNQDGX� WUR^NRYD�NRMH� MH� LPDR�]ERJ�VPHWQML
QDVWDOLK�EH]�QMHJRYH�NULYLFH�

1DNQDGD�X�VOXaDMX�SUHNLGD�SUHYR]D
AODQ�����

����$NR� MH�SUHYR]�SUHNLQXW�� L]�QHNRJ�X]URND�]D�NRML�RGJRYDUD�SUHYR]LODF�
RQ�LPD�SUDYR�QD�VUD]PHUDQ�GHR�QDNQDGH�]D�L]YU^HQL�SUHYR]��DOL�MH�GX¨DQ�QDNQDGL�
WL�^WHWX�NRMD�EL�QDVWDOD�]D�GUXJX�VWUDQX�XVOHG�SUHNLGD�SUHYR]D�

����$NR�MH�SUHYR]�SUHNLQXW�L]�QHNRJ�X]URND�]D�NRML�QH�RGJRYDUD�QLNR�RG�]D�
LQWHUHVRYDQLK�OLFD��SUHYR]LODF�LPD�SUDYR�QD�UD]OLNX�L]PH_X�XJRYRUHQH�QDNQDGH�]D
SUHYR]� L� WUR^NRYD� SUHYR]D� RG� PHVWD� JGH� MH� SUHYR]� SUHNLQXW� GR�PHVWD� RSUHGH�
OMHQMD�

����3UHYR]LODF�QHPD�SUDYR�QL�QD�GHR�QDNQDGH�DNR�X�WRNX�SUHYR]D�SR^LOMND
SURSDGQH�XVOHG�YL^H�VLOH�

.DG�SR^LOMND�QH�PR¨H�GD�EXGH�SUHGDWD
AODQ�����

����$NR�SULPDODF�QH�PR¨H�GD�EXGH�REDYH^WHQ�R�SULVSH`X�SR^LOMNH��LOL�RGELMH
GD�MH�SULPL��L�XRS^WH�DNR�SR^LOMND�QH�PR¨H�GD�EXGH�SUHGDWD��LOL�DNR�SULPDODF�QH�LV�
SODWL�SUHYR]LRFX�GX¨QX�QDNQDGX�L�RVWDOH�VYRWH�NRMH�WHUHWH�SR^LOMNX��SUHYR]LODF�MH
GX¨DQ�REDYHVWLWL�R�WRPH�SR^LOMDRFD��WUD¨LWL�RG�QMHJD�XSXWVWYD�L�SUHGX]HWL�]D�QMHJRY
UDaXQ�SRWUHEQH�PHUH�]D�aXYDQMH�VWYDUL�

����$NR�X�SULPHUHQRP�URNX�RYOD^`HQR�OLFH�QH�SUHGX]PH�QL^WD�VD�SR^LOMNRP�
SUHYR]LODF� LPD�SUDYR�GD� MH�SURGD�SUHPD�SUDYLOLPD�R�SURGDML� GXJRYDQH� VWYDUL� X
VOXaDMX�GRFQMH�SRYHULRFD��L�GD�QDSODWL�VYRMD�SRWUD¨LYDQMD�L]�SRVWLJQXWH�FHQH��D�RV�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



WDWDN�MH�GX¨DQ�SROR¨LWL�NRG�VXGD��GRGDWL��LOL�RYOD^`HQRJ�QRWDUD��]D�RYOD^`HQR
OLFH�

2GJRYRUQRVW�SUHYR]LRFD�SUHPD�SR^LOMDRFX
AODQ�����

$NR�MH�SUHYR]LODF�SUHGDR�SR^LOMNX�SULPDRFX��D�QLMH�QDSODWLR�RG�QMHJD�VYRWX
NRMRP�MH�ELOD�RSWHUH`HQD��GX¨DQ�MH�LVSODWLWL�WX�VYRWX�SR^LOMDRFX��DOL�LPD�SUDYR�GD
WUD¨L�QDNQDGX�RG�SULPDRFD�

2'6(.���
2'126�35(92=,2&$�,�35,0$2&$

2EDYH^WDYDQMH�SULPDRFD�R�SULVSH`X�SR^LOMNH
AODQ�����

���� 3UHYR]LODF� MH� GX¨DQ� REDYHVWLWL� SULPDRFD� EH]� RGODJDQMD� GD� MH� SR^LOMND
SULVSHOD�� VWDYLWL�PX� MH�QD� UDVSRODJDQMH�NDNR� MH�XJRYRUHQR� L�SRGQHWL�PX� WRYDUQL
OLVW�DNR�MH�L]GDW��SUHYR]QX�LVSUDYX�DNR�MH�L]GDWD��

����8�VOXaDMX�NDG�MH�L]GDW�WRYDUQL�OLVW��L]GDWD�SUHYR]QD�LVSUDYD��SR�QDUHGEL
LOL�QD�GRQRVLRFD��RQ�MH�GX¨DQ�SRVWXSDWL�SR�SUHWKRGQRP�VWDYX�VDPR�DNR�MH�X�WRYDU�
QRP�OLVWX��SUHYR]QRM�LVSUDYL��R]QDaHQR�OLFH�X�PHVWX�RSUHGHOMHQMD�NRMH�WUHED�RED�
YHVWLWL�GD�MH�SR^LOMND�SULVSHOD�

3UHGDMD�SR^LOMNH�NDG�MH�L]GDW�GXSOLNDW�WRYDUQRJ�OLVWD
�SUHYR]QH�LVSUDYH�

AODQ�����
3UHYR]LODF�PR¨H�RGELWL�GD�SUHGD�SR^LOMNX�DNR�PX�VH�LVWRYUHPHQR�QH�SUHGD

GXSOLNDW�WRYDUQRJ�OLVWD��SUHYR]QH�LVSUDYH��QD�NRPH�MH�SULPDODF�SRWYUGLR�GD�PX�MH
SR^LOMND�SUHGDWD�

3UDYR�SULPDRFD�GD�]DKWHYD�SUHGDMX�SR^LOMDND
AODQ�����

����3ULPDODF�PR¨H�YU^LWL�SUDYD�L]�XJRYRUD�R�SUHYR]X�SUHPD�SUHYR]LRFX�L�RG
QMHJD�]DKWHYDWL�GD�PX�SUHGD�WRYDUQL�OLVW��SUHYR]QX�LVSUDYX��L�SR^LOMNX�WHN�SR^WR
RQD�SULVSH�X�PHVWR�RSUHGHOMHQMD�

����3UHYR]LODF� MH�GX¨DQ�QD� ]DKWHY�SULPDRFD�SUHGDWL�PX�SR^LOMNX�SUH�QHJR
^WR�RQD�SULVSH�X�PHVWR�RSUHGHOMHQMD��VDPR�DNR�MH�QD�WR�RYOD^`HQ�RG�SR^LOMDRFD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



����3ULPDODF�PR¨H�YU^LWL�SUDYD�L]�XJRYRUD�R�SUHYR]X�L�]DKWHYDWL�RG�SUHYR]L�
RFD�SUHGDMX�SR^LOMNH�VDPR�DNR�LVSXQL�XVORYH�SUHGYL_HQH�X�XJRYRUX�R�SUHYR]X�

8WYU_LYDQMH�LVWRYHWQRVWL�L�VWDQMD�SR^LOMNH
AODQ�����

����2YOD^`HQR� OLFH� LPD�SUDYR�]DKWHYDWL�GD�VH�]DSLVQLaNL�XWYUGL� LVWRYHWQRVW
SR^LOMNH�L��DNR�MH�SR^LOMND�R^WH`HQD��X�aHPX�VH�VDVWRML�R^WH`HQMH�

����$NR�VH�XWYUGL�GD�SR^LOMND�QLMH�RQD�NRMD�MH�ELOD�SUHGDWD�SUHYR]LRFX��LOL�GD
MH�R^WH`HQMH�YH`H�QHJR�^WR�MH�SUHYR]LODF�WYUGLR��WUR^NRYH�XWYU_LYDQMD�VQRVL�SUHYR�
]LODF�

2EDYH]D�SULPDRFD�GD�LVSODWL�QDNQDGX�]D�SUHYR]
AODQ�����

����3UHX]LPDQMHP�SR^LOMNH�L�WRYDUQRJ�OLVWD��DNR�MH�L]GDW��L�SUHYR]QH�LVSUD�
YH��DNR�MH� L]GDWD���SULPDODF�VH�REDYH]XMH�GD�LVSODWL�SUHYR]LRFX�QDNQDGX�]D�SUH�
YR]�� DNR� QLMH� ^WR� GUXJR� RGUH_HQR� X� XJRYRUX� R� SUHYR]X� LOL� X� WRYDUQRP� OLVWX
�SUHYR]QRM�LVSUDYL���NDR�L�GD�PX�LVSODWL�VYRWH�NRMLPD�MH�SR^LOMND�RSWHUH`HQD�

����$NR�SULPDODF�VPDWUD�GD�QLMH�GX¨DQ�LVSODWLWL�SUHYR]LRFX�RQROLNR�NROLNR
RYDM�]DKWHYD��RQ�PR¨H�YU^LWL�SUDYD�L]�XJRYRUD�VDPR�DNR�NRG�VXGD��LOL�RYOD^`HQRJ
QRWDUD��SROR¨L�VSRUQL�L]QRV�

2'6(.���
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3URSDVW��JXELWDN�LOL�R^WH`HQMH�SR^LOMNH
AODQ�����

����3UHYR]LODF�RGJRYDUD�]D�SURSDVW���JXELWDN�LOL�R^WH`HQMH�SR^LOMNH�NRML�EL�VH
GRJRGLOL�RG�aDVD�SUHX]LPDQMD�GR�QMHQH�SUHGDMH��RVLP�DNR�VX�SURX]URNRYDQL�UDG�
QMRP�RYOD^`HQRJ�OLFD��VYRMVWYLPD�SR^LOMNH��LOL�VWUDQLP�X]URFLPD�NRML�VH�QLVX�PRJ�
OL�SUHGYLGHWL�QL�L]EH`L�LOL�RWNORQLWL�

����1L^WDYH�VX�RGUHGEH�XJRYRUD�R�SUHYR]X��RS^WLK�XVORYD�SUHYR]D��WDULID�LOL
NRJ�GUXJRJ�RS^WHJ�DNWD��NRMLPD�VH�RYD�RGJRYRUQRVW�VPDQMXMH�

����$OL�MH�SXQRYD¨QD�RGUHGED�NRMRP�VH�XQDSUHG�RGUH_XMH�QDMYL^L�L]QRV�QDN�
QDGH��SRG�XVORYRP�GD�QLMH�X�RaLJOHGQRM�QHVUD]PHUL�VD�^WHWRP�

����2YR�RJUDQLaHQMH�L]QRVD�QDNQDGH�QH�YD¨L�DNR�MH�^WHWX�SUHYR]LODF�SURX]�
URNRYDR�SUHYDUQR��QDPHUQR�LOL�NUDMQMRP�QHSD¨QMRP�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



����$NR�GUXNaLMH�QLMH�XJRYRUHQR�YLVLQD�QDNQDGH�RGUH_XMH�VH�SUHPD�WU¨L^QRM
FHQL�SR^LOMNH�X�YUHPH�L�PHVWX�SUHGDMH�]D�SUHYR]�

3URSDVW��JXELWDN�LOL�R^WH`HQMH�SR^LOMNH�VNXSRFHQLK�VWYDUL
AODQ�����

����8�VOXaDMX�SURSDVWL��JXELWND�LOL�R^WH`HQMD�SR^LOMNH�X�NRMRM�VX�VH�QDOD]LOH
GUDJRFHQRVWL��KDUWLMH�RG�YUHGQRVWL�LOL�GUXJH�VNXSRFHQH�VWYDUL��SUHYR]LODF�MH�GX¨DQ
QDNQDGLWL� WDNR� QDVWDOX� ^WHWX� VDPR� DNR� MH� SULOLNRP�SUHGDMH� VWYDUL� QD� SUHYR]� ELR
REDYH^WHQ�R�SULURGL�WLK�VWYDUL� L�QMLKRYRM�YUHGQRVWL�� LOL�DNR�MH�^WHWX�SURX]URNRYDR
SUHYDUQR��QDPHUQR�LOL�NUDMQMRP�QHSD¨QMRP�

����$NR�VX�VH�VD�QDYHGHQLP�VWYDULPD�X�SR^LOMFL�QDOD]LOH� L�GUXJH�VWYDUL��]D
QMLKRY�JXELWDN�LOL�R^WH`HQMH�SUHYR]LODF�RGJRYDUD�SR�RS^WLP�SUDYLOLPD�R�RGJRYRU�
QRVWL�SUHYR]LRFD�

9UD`DQMH�SOD`HQH�QDNQDGH�]D�SUHYR]
AODQ�����

8� VOXaDMX� �SRVWRMDQMD� RGJRYRUQRVWL� NRG�� SURSDVWL�� SRWSXQRJ� �LOL� GHOL�
PLaQRJ��JXELWND�SR^LOMNH�SUHYR]LODF�MH��SRUHG�QDNQDGH�^WHWH��GX¨DQ�GD�SR^LOMDRFX
YUDWL�QDNQDGX�]D�SUHYR]�DNR�MH�LVWD�SOD`HQD��VUD]PHUQR�SURFHQWX�SURSDVWL�LOL�JX�
ELWND�SR^LOMNH��

.DG�SULPDODF�SUHX]PH�SR^LOMNX�EH]�SULJRYRUD
AODQ�����

����.DG�SULPDODF�SUHX]PH�SR^LOMNX�EH]�SULJRYRUD�L�LVSODWL�SUHYR]LRFX�QMH�
JRYD�SRWUD¨LYDQMD��SUHVWDMH�RGJRYRUQRVW�SUHYR]LRFD��L]X]HY�DNR�MH�R^WH`HQMH�]D�
SLVQLaNL�XWYU_HQR�SUH�SUHX]LPDQMD�SR^LOMNH�

���� 3UHYR]LODF� RVWDMH� RGJRYRUDQ� ]D� R^WH`HQMD� SR^LOMNH�NRMD� VH�QLVX�PRJOD
RSD]LWL�X�aDVX�SUHGDMH��DNR�JD�MH�SULPDODF�REDYHVWLR�R�WLP�R^WH`HQMLPD�RGPDK�SR
QMLKRYRP�RWNULYDQMX��DOL�QH�GRFQLMH�RG�RVDP�GDQD�RG�SUHGDMH�

����3UHYR]LODF�VH�QH�PR¨H�SR]LYDWL�QD�RGUHGEH�SUHWKRGQLK�VWDYRYD��DNR�MH
R^WH`HQMH�SURX]URNRYDR�SUHYDUQR��QDPHUQR�LOL�NUDMQMRP�QHSD¨QMRP�

2GJRYRUQRVW�SUHYR]LRFD�]D�]DGRFQMHQMH��GRFQMX�
AODQ�����

3UHYR]LODF�RGJRYDUD�]D�^WHWX�QDVWDOX�]ERJ�]DGRFQMHQMD��GRFQMH���L]X]HY�DNR
MH� ]DGRFQMHQMH� �GRFQMD�� SURX]URNRYDQR� �D�� QHNRP� aLQMHQLFRP� NRMD� LVNOMXaXMH

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



QMHJRYX�RGJRYRUQRVW�]D�JXELWDN�LOL�R^WH`HQMH�VWYDUL��LOL�DNR�MH�GUXNaLMH�XWYU_HQR
SRVHEQLP�SURSLVLPD��

2GJRYRUQRVW�]D�SRPR`QLNH
AODQ�����

3UHYR]LODF��X�VNODGX�V�RYLP�LOL�SRVHEQLP�]DNRQRP��RGJRYDUD�]D�OLFD�NRMD
VX�SR�QMHJRYRP�QDORJX�UDGLOD�QD�L]YU^HQMX�SUHYR]D�

2'6(.���
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.DG�RQL�RGJRYDUDMX�VROLGDUQR
AODQ�����

����3UHYR]LODF�NRML�EH]�RYOD^`HQMD�SRYHUL�QHNRP�GUXJRP�SUHYR]LRFX�SRWSX�
QR�LOL�GHOLPLaQR�L]YU^HQMH�SUHYR]D�SR^LOMNH�NRMX�MH�SULPLR�QD�SUHYR]��RVWDMH�L�GDOMH
RGJRYRUDQ�]D�QMHQ�SUHYR]�RG�QMHQRJ�SULMHPD�GR�SUHGDMH��DOL�LPD�SUDYR�QD�QDNQD�
GX� RG� SUHYR]LRFD� NRPH� MH� SR^LOMNX� SRYHULR�� �D� SUHYR]LODF� NRML� WR� XaLQL� VD� RY�
OD^`HQMHP�RGJRYDUD�]D�L]ERU�WDNYRJ�SUHYR]LRFD�� L]X]HY�DNR� MH�GUXNaLMH�XJRYR�
UHQR�SUYLP�XJRYRURP�R�SUHYR]X�¤�RGJRYRUQRVW�]D�UDG�SRGSUHYR]LRFD��

����$NR�GUXJL�SUHYR]LODF�RG�SUYRJ�SUHYR]LRFD�SUHX]PH�VD�SR^LOMNRP�L�WR�
YDUQL�OLVW��SUHYR]QX�LVSUDYX�VD�VYRMVWYRP�KDUWLMH�RG�YUHGQRVWL���RQ�SRVWDMH�XJR�
YRUQD�VWUDQD�X�XJRYRUX�R�SUHYR]X��VD�SUDYLPD�L�GX¨QRVWLPD�VROLGDUQRJ�GX¨QLND�L
VROLGDUQRJ�SRYHULRFD��aLML�VX�XGHOL�VUD]PHUQL�QMHJRYRP�XaH^`X�X�SUHYR]X�

����,VWR�YD¨L�L�NDG�VH�]D�L]YU^HQMH�SUHYR]D�QHNH�SR^LOMNH�REDYH¨H�MHGQLP�LV�
WLP�XJRYRURP�YL^H�SUHYR]LODFD�NRML�`H�XaHVWYRYDWL�X�SUHYR]X�MHGDQ�]D�GUXJLP�

����6YDNL�RG�YL^H�SUHYR]LODFD�LPD�SUDYR�]DKWHYDWL�GD�VH�XWYUGL�VWDQMH�SR^LOM�
NH�X�aDVX�NDG�PX�VH�SUHGDMH�UDGL�L]YU^HQMD�QMHJRYRJ�GHOD�SUHYR]D�

���� 6ROLGDUQL� SUHYR]LRFL� XaHVWYXMX� X� VQR^HQMX� ^WHWH� VUD]PHUQR� QMLKRYLP
XGHOLPD�X�SUHYR]X��L]X]HY�RQRJ�NRML�GRND¨H�GD�^WHWD�QLMH�QDVWDOD�GRN�MH�RQ�SUHYR�
]LR�SR^LOMNX�

����3ULJRYRUL�XaLQMHQL�NDVQLMHP�SUHYR]LRFX�GHMVWYXMX�L�SUHPD�VYLP�UDQLMLP�
3RGHOMHQD�RGJRYRUQRVW�SUHYR]LODFD

AODQ�����
.DG�X� L]YU^HQMX�SUHYR]D� LVWH�SR^LOMNH�XaHVWYXMX� MHGDQ�]D�GUXJLP�QHNROLNR

SUHYR]LODFD�NRMH�MH�RGUHGLR�SR^LOMDODF��VYDNL�RG�QMLK�RGJRYDUD�VDPR�]D�VYRM�GHR
SUHYR]D�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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.DG�SUHYR]LODF�LPD�SUDYR�]DORJH
AODQ�����

����5DGL�REH]EH_HQMD�QDSODWH�QDNQDGH�]D�SUHYR]�L�QX¨QLK�WUR^NRYD�NRMH�MH
XaLQLR�X�YH]L�VD�SUHYR]RP��SUHYR]LODF�LPD�SUDYR�]DORJH�QD�VWYDULPD�NRMH�VX�PX
SUHGDWH�UDGL�SUHYR]D�L�X�YH]L�VD�SUHYR]RP��GRN�LK�GU¨L�LOL�GRN�LPD�X�UXNDPD�LVSUD�
YX�SRPR`X�NRMH�PR¨H�UDVSRODJDWL�QMLPD�

����.DG�MH�X�L]YU^HQMX�SUHYR]D�XaHVWYRYDOR�YL^H�SUHYR]LODFD�MHGDQ�]D�GUX�
JLP�� QMLKRYD� SRWUD¨LYDQMD� X� YH]L� VD� L]YU^HQMHP� SUHYR]D� REH]EH_HQD� VX� WDNR_H
RYRP�]DORJRP��L�SRVOHGQML�SUHYR]LODF�MH�GX¨DQ��DNR�WRYDUQL�OLVW��SUHYR]QD�LVSUD�
YD��QH�VDGU¨L�^WR�GUXJR��QDSODWLWL�VYD�SRWUD¨LYDQMD�SR�WRYDUQRP�OLVWX��SUHYR]QRM
LVSUDYL��

����3RWUD¨LYDQMD�UDQLMHJ�SUHYR]LRFD��NDR�L�QMHJRYR�SUDYR�]DORJH��SUHOD]H�SR
VDPRP�]DNRQX�QD�GRFQLMHJ�SUHYR]LRFD�NRML�PX�MH�LVSODWLR�WD�SRWUD¨LYDQMD�

����7R�LVWR�YD¨L�L�DNR�SUHYR]LODF�LVSODWL�RWSUHPQLNRYD�SRWUD¨LYDQMD�
6XNRE�]DOR¨QLK�SUDYD

AODQ�����
����.DG�SRUHG�]DOR¨QRJ�SUDYD�SUHYR]LRFD�SRVWRMH�QD�LVWRM�VWYDUL�LVWRYUHPH�

QR�]DOR¨QD�SUDYD�NRPLVLRQDUD��RWSUHPQLND�L�VNODGL^WDUD��SUYHQVWYR�QDSODWH�LPDMX
SRWUD¨LYDQMD�PD� NRJ� RG� RYLK� SRYHULODFD� QDVWDOD� ��LPDMX� SRYHULRFL�PD� NRJ� RG
RYLK�SRWUD¨LYDQMD�QDVWDOLK���RWSUHPRP�LOL�SUHYR]RP��L�WR�REUDWQR�UHGX�NRMLP�VX
QDVWDOD�

���� 2VWDOD� SRWUD¨LYDQMD� NRPLVLRQDUD� L� VNODGL^WDUD�� NDR� L� SRWUD¨LYDQMD� RW�
SUHPQLND�L�SUHYR]LRFD�QDVWDOD�GDYDQMHP�SUHGXMPRYD��QDSOD`XMX�VH�WHN�SR�LVSODWL
SRWUD¨LYDQMD�QDYHGHQLK�X�SUHWKRGQRP�VWDYX��L�WR�SR�UHGX�NRMLP�VX�QDVWDOD�

2'(/-$.���
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2S^WH�RGUHGEH
AODQ�����

3UHYR]LODF� MH�GX¨DQ�GD�SUHYR]�OLFD� L]YU^L�EH]EHGQR�RQLP�SUHYR]QLP�VUHG�
VWYRP�NRMH�MH�RGUH_HQR�XJRYRURP�R�SUHYR]X�L�X]�RQH�XVORYH�XGREQRVWL�L�KLJLMHQH
NRML�VH�SUHPD�YUVWL�RGQRVQRJ�SUHYR]QRJ�VUHGVWYD�L�XGDOMHQRVWL�SXWD�VPDWUDMX�QH�
RSKRGQLP�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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3UDYR�SXWQLND�QD�RGUH_HQR�PHVWR

AODQ�����
3UHYR]LODF�MH�GX¨DQ�GDWL�SXWQLNX�RQR�PHVWR�L�X�RQRP�SUHYR]QRP�VUHGVWYX�

NDNR�MH�XJRYRUHQR�

2GJRYRUQRVW�SUHYR]LRFD�]D�]DGRFQMHQMH��GRFQMX�

AODQ�����
����3UHYR]LODF�MH�GX¨DQ�SUHYHVWL�SXWQLND�GR�RGUH_HQRJ�PHVWD�QD�YUHPH�
����2Q�RGJRYDUD� ]D� ^WHWX� NRMX�EL� SXWQLN�SUHWUSHR�]ERJ�]DGRFQMHQMD� �GRF�

QMH���L]X]HY�DNR�MH�GR�]DGRFQMHQMD��WRJD��GR^OR�L]�X]URND�NRML�QLMH�PRJDR�RWNORQL�
WL�QL�SD¨QMRP�VWUXaQMDND�

2GJRYRUQRVW�SUHYR]LRFD�]D�VLJXUQRVW�SXWQLND

AODQ�����
����3UHYR]LODF�RGJRYDUD�]D�VLJXUQRVW�SXWQLND�RG�SRaHWND�GR�]DYU^HWND�SUH�

YR]D��NDNR�X�VOXaDMX�SUHYR]D�X]�QDNQDGX��WDNR�L�X�VOXaDMX�EHVSODWQRJ�SUHYR]D��WH
MH� GX¨DQ� QDNQDGLWL� ^WHWX� NRMD� QDVWDQH� R^WH`HQMHP� ]GUDYOMD�� SRYUHGRP� LOL� VPU`X
SXWQLND��L]X]HY�DNR�MH�SURX]URNRYDQD�UDGQMRP�SXWQLND��EROMH��LVNOMXaLYRP�NULYL�
FRP�SXWQLND��LOL�VWUDQLP�X]URNRP�NRML�VH�QLMH�PRJDR�SUHGYLGHWL�QL�L]EH`L�LOL�RW�
NORQLWL�

����1L^WDYH�VX�RGUHGEH�XJRYRUD��NDR�L�RS^WLK�XVORYD�SUHYR]D��WDULID�LOL�NRJ
GUXJRJ�RS^WHJ�DNWD��NRMLPD�VH�RYD�RGJRYRUQRVW�VPDQMXMH�

2GJRYRUQRVW�]D�SUWOMDJ�SUHGDW�QD�SUHYR]�L�]D�RVWDOH�VWYDUL

AODQ�����
���� 3UWOMDJ� NRML� PX� MH� SXWQLN� SUHGDR� �UHJLVWURYDQL� SUWOMDJ��� SUHYR]LODF� MH

GX¨DQ�SUHYHVWL�X�LVWR�YUHPH�NDG�L�SXWQLND�L�SUHGDWL�PX�JD�SR�]DYU^HWNX�SUHYR]D�
����=D�JXELWDN�L�R^WH`HQMH��UHJLVWURYDQRJ��SUWOMDJD�NRML�PX�MH�SXWQLN�SUH�

GDR��EULVDWL���SUHYR]LODF�RGJRYDUD�SUHPD�RGUHGEDPD�]D�SUHYR]�VWYDUL�
����=D�R^WH`HQMH�VWYDUL�NRMH�SXWQLN�GU¨L�VD�VRERP��UXaQL�SUWOMDJ���SUHYR]LODF

RGJRYDUD�SUHPD�RS^WLP�SUDYLOLPD�R�RGJRYRUQRVWL�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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AODQ������D
�����3ULPDODF��SR^LOMDODF��SXWQLN�LOL�QDVOHGQLFL�PRJX�XYHN��SULJRYRURP��GD

RVWYDUXMX�VYRMD�SUDYD�SUHPD�SUHYR]LRFX�VDPR�SRG�XVORYRP�GD�SULJRYRU�XOR¨H�X
URNX�RG�JRGLQX�GDQD�UDaXQDMX`L��X�VOXaDMX�SURSDVWL��JXELWND�L�GRFQMH��RG�GDQD
NDGD� MH� LVSRUXND� WUHEDOR�GD�VH� L]YU^L��D��X�VOXaDMX�R^WH`HQMD��RG�GDQD�NDGD� MH
VWYDU�LOL�SUWOMDJ�LVSRUXaHQ�SULPDRFX��L��X�VOXaDMX�RGJRYRUQRVWL�]D�VLJXUQRVW�SXW�
QLND�L�GRFQMX�X�SUHYR]X�SXWQLND�RG�GDQD�L]YU^HQMD�SUHYR]D�

�����3R�SULJRYRUX�L]�VWDYD����RYRJ�aODQD�SUHYR]LODF�MH�GX¨DQ�SRVWXSLWL�X�UR�
NX�RG����GDQD�RG�GDQD�SRGQR^HQMD�SULJRYRUD�

�����7X¨EH�]D�QDNQDGX�^WHWH�SUHPD�SUHYR]LRFX�SR�RVQRYX�RGJRYRUQRVWL�]D
VWYDUL��OLFD�L�SUWOMDJ�]DVWDUHYDMX�]D�JRGLQX�GDQD�RG�GDQD�LVWLFDQMD�URND�]D�SRV�
WXSDQMH�SR�SULJRYRUX�L]�VWDYD����RYRJ�aODQD��SRG�XVORYRP�GD�VX�XOR¨LOL�EODJRY�
UHPHQR� SULJRYRU� L� GD� MH� LVWHNDR� URN� ]D� SRVWXSDQMH� SR� QMHPX�� NDR� L� GD� QLMH
L]JXEOMHQR�SUDYR�QD�WX¨EX�SULMHPRP�VWYDUL�LOL�SUWOMDJD�X�VNODGX�VD�]DNRQRP�

�����2GUHGEH�VW����GR���RYRJ�aODQD�VH�QH�SULPHQMXMX�X�VOXaDMX�GRND]DQH
SUHYDUH��QDPHUH�L�JUXEH�QHSD¨QMH�SUHYR]LRFD�
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5HJXOLVDQMH�XJRYRUD�R�RVLJXUDQMX�X�MHGQRP�LOL�X�YL^H�]DNRQD�
8JRYRU� R� RVLJXUDQMX�� NDR� GDYQR� L]JUD_HQ� SUDYQL� LQVWLWXW�� QD^DR� MH�PHVWR

PH_X�W]Y��LPHQRYDQLP�XJRYRULPD�X�VYLP�NRGLILNDFLMDPD�NRMH�VX�GRQHWH�MR^�NUD�
MHP�;,;�L�SRaHWNRP�;;�YHND��1HNDGD�MH�RQ�UHJXOLVDQ�X�WUJRYDaNLP�LOL�SRPRUV�
NLP�]DNRQLFLPD��QHNDGD�X�JUD_DQVNRP�NRGHNVLPD��D�QHNDGD�VX�GRQR^HQL�SRVHEQL
]DNRQL�R�XJRYRUX�R�RVLJXUDQMX

9UOR�MH�UHWNR�X�XSRUHGQRP�SUDYX�GD�VH�SURSLVL�NRMLPD�VH�UHJXOL^H�XJRYRU�R
RVLJXUDQMX�QDOD]H�X� MHGQRP�]DNRQX��1DSURWLY��EXGX`L�GD� MH�PDWHULMD�RVLJXUDQMD
YHRPD� UD]QRYUVQD�� GD� VX� WRNRP� VWROH`D� UD]YLMDQH� SRVHEQH� YUVWH� RVLJXUDQMD� VD
RVREHQRVWLPD�NRMH�QHPDMX�GUXJH�YUVWH��IRUPLUDQL�VX�L�SRVHEQL�L]YRUL�SUDYD��7R�VH
QDURaLWR�RGQRVL�QD�SRPRUVND�RVLJXUDQMD�¤�WUDGLFLRQDOQR�UHJXOLVDQD�X�SRPRUVNLP
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NRGHNVLPD��LOL�WUJRYDaNLP�]DNRQLFLPD��D�]DWLP��RG�RS^WHJ�UH¨LPD�XJRYRUD�R�RVL�
JXUDQMX�L]GYDMDOH�VX�VH�L�SRVHEQH�YUVWH��NDR�^WR�VX��RVLJXUDQMH�NUHGLWD��UHRVLJXUD�
QMH��UD]QH�YUVWH�REDYH]QLK�RVLJXUDQMD��RVLJXUDQMH�JUD_HYLQVNLK�UDGRYD�

2WXGD�VH��SR�SUDYLOX��X�]DNRQLPD�NRMLPD�VH�UHJXOL^H��RS^WL�UH¨LP��XJRYRUD
R�RVLJXUDQMX�QDOD]H�RGUHGEH�NRMLPD�VH�LVNOMXaXMH�QMLKRYD�SULPHQD�QD�RYH�SRVHE�
QH�YUVWH�RVLJXUDQMD��7DNR��QD�SULPHU��X�IUDQFXVNRP�=DNRQX�R�XJRYRUX�R�RVLJXUD�
QMX� LVNOMXaXMH� VH� UHRVLJXUDQMH�� X� QHPDaNRP� =DNRQX� R� XJRYRUX� R� RVLJXUDQMX
SRVHEQRP�RGUHGERP�LVNOMXaXMX�VH�UHRVLJXUDQMH�L�SRPRUVNR�RVLJXUDQMH��X�^YDMFDU�
VNRP�=DNRQX�R�XJRYRUX�R�RVLJXUDQMX�LVNOMXaXMH�VH�UHRVLJXUDQMH��DXVWULMVNL�=DNRQ
R�XJRYRUX�R�RVLJXUDQMX�DSVROXWQR�LVNOMXaXMH�SULPHQX�VYRMLK�QRUPL�]D�SRPRUVNR
RVLJXUDQMH� L� UHRVLJXUDQMH�� D� L]YHVQD�RJUDQLaHQMD� DXWRQRPLMH�YROMH� ]D�RVLJXUDQMH
UREH�X�SUHYR]X��RVLJXUDQMH�NUHGLWD�L�RVLJXUDQMH�NXUVQLK�UD]OLND��X�JUaNRP�]DNRQX
RG�������JRGLQH�LVNOMXaXMX�VH��SUHYR]�UREH��RVLJXUDQMH�NUHGLWD��JDUDQWQR�RVLJXUD�
QMH��SRPRUVNR�L�YD]GX^QR�RVLJXUDQMH��aODQ������X�UXVNRP�*UD_DQVNRP�]DNRQLNX
LVNOMXaXMX�VH��RVLJXUDQMH�LQRVWUDQLK�LQYHVWLFLMD�RG�QHNRPHUFLMDOQLK�UL]LND��SRPRU�
VND�RVLJXUDQMD��PHGLFLQVND�RVLJXUDQMD��RVLJXUDQMH�EDQNDUVNLK�UDaXQD�L�RVLJXUDQMH
SHQ]LMVNLK� IRQGRYD� �aO�� ������ ,� QD^� =DNRQ� R� REOLJDFLRQLP� RGQRVLPD� LVNOMXaXMH
SULPHQX�VYRMLK�QRUPL�R�XJRYRUX�R�RVLJXUDQMX�QD��SORYLGEHQD�RVLJXUDQMD��UHRVLJX�
UDQMH�L�RVLJXUDQMH�SRWUD¨LYDQMD�

3RPRUVND�RVLJXUDQMD�VX�WUDGLFLRQDOQR�UHJXOLVDQD�SRVHEQLP�SURSLVLPD��,�X
QD^HP�SUDYX��NDR�^WR�MH�SR]QDWR��GRQHW�MH�SRVHEDQ�]DNRQ�X�NRPH�VH�UHJXOL^H�XJR�
YRU�R�SORYLGEHQRP�RVLJXUDQMX�����8PHVWR�WHUPLQD�SRPRUVNR�RVLJXUDQMH��NRUL^`HQ
MH�WHUPLQ�SORYLGEHQR�RVLJXUDQMH��aLPH�VH�¨HOHOR�REXKYDWLWL��SRUHG�SRPRUVNH�SOR�
YLGEH��L�SORYLGED�UHaQLP�L�MH]HUVNLP�YRGDPD�1DMYH`L�GHR�RYLK�QRUPL�SULPHQMXMH
VH� L�QD�RVLJXUDQMD�X�YD]GX^QRM�SORYLGEL��NRMD�VX�� LQDaH��UHJXOLVDQD�WDNR_H�X�SR�
VHEQRP�]DNRQX����

�2�SRWUHEL�GD�VH�NRG�QDV�SORYLGEHQD�RVLJXUDQMD�UHJXOL^X�SRVHEQR��RGQRVQR
GD�VH�QRUPH�=DNRQD�R�REOLJDFLRQLP�RGQRVLPD��EH]�RE]LUD�^WR�VX�RQH�YHRPD�EURM�
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��� =DNRQ�R�SRPRUVNRM�L�XQXWUD^QMRM�SORYLGEL��6O��OLVW�65-��EU�����������SRG�SRMPRP�SOR�
YLGEHQR�RVLJXUDQMH�SRGUD]XPHYD��SRUHG�aLVWR�SORYLGEHQLK�RVLJXUDQMD��RVLJXUDQMH�EURGD��UREH�NRMD
VH�QMLPH�SUHYR]L��YR]DULQH��UD]QLK�WUR^NRYD�QDVWDOLK�X�YH]L�VD�SORYLGERP�¤�WUR^NRYL�RVLJXUDQMD��RS�
UHPDQMD�EURGD��]DMHGQLaNH�KDYDULMH�¤�]DWLP��RGJRYRUQRVW�YODVQLND�LOL�NRULVQLND�EURGD�LOL�UREH�]D�^WH�
WH�SURX]URNRYDQH� WUH`LP� OLFLPD��� WDNR_H� L�NRPELQRYDQD�SORYLGEHQR�¤�NRSQHQD�RVLJXUDQMD� �VWYDUL
NRMH�VH�SRVOH�LOL�SUH�SUHYR]D�EURGRP�QDOD]H�X�VNODGL^WLPD��VWRYDUL^WLPD��LOL�VH�SUHYR]H�NDPLRQRP
LOL�GUXJLP�NRSQHQLP�SUHYR]QLP�VUHGVWYRP���SD�aDN�L�RVLJXUDQMH�EURGRYD�X�L]JUDGQML��PD^LQD�L�RSUH�
PH�SUH�QMLKRYRJ�XJUD_LYDQMD�X�EURG��=DNRQ��PH_XWLP��SULPHQX�VYRMLK�RGUHGED�QD�RYD�RVLJXUDQMD
XVORYOMDYD�SRVWRMDQMHP�YROMH�XJRYRUQLK�VWUDQD�GD�VH�SULPHQH�RYL�SURSLVL��D�RQD�VH�L]UD¨DYD�WDNR�^WR
VH�XJRYRU�]DNOMXaXMH�SR�SROLVDPD� L�RS^WLP�XVORYLPD�NRML�VX�XRELaDMHQL�]D� WUDQVSRUWQD�RVLJXUDQMD
�aODQ������=DNRQD�R�SRPRUVNRM�X�XQXWUD^QMRM�SORYLGEL��

��� =DNRQ�R�REOLJDFLRQLP�RGQRVLPD�L�RVQRYDPD�VYRMLQVNRSUDYQLK�RGQRVD�X�YD]GX^QRP�VD�
REUD`DMX��6O��OLVW�65-��EU���������



QH�L�REXKYDWQH�¤�RNR����aODQRYD���QH�SULPHQMXMX�QD�SRPRUVND��SORYLGEHQD��RVL�
JXUDQMD��SRVWRMH�EURMQL�UD]OR]L��PH_X�NRMLPD�VX��X�RGQRVX�QD�UL]LN�SRNULYHQ�RVL�
JXUDQMHP�� X� SRPRUVNRP� RVLJXUDQMX� aHVWR� GROD]L� GR� NXPXOLUDQMD� YL^H� UD]OLaLWLK
UL]LND�X�LVWRP�^WHWQRP�GRJD_DMX�L�SRVWRMDQMH�UD]OLaLWLK�QRVLODFD�LQWHUHVD�SRYRGRP
LVWRJ�RVLJXUDQRJ�VOXaDMD��PRJX�VH�SRNULYDWL�L�^WHWH�NRMH�QHPDMX�VSROMQL�X]URN��QD
RVQRYX�SRVHEQH�NODX]XOH��ORVW�RU�QRW�ORVW����PRJX�VH�SRNULYDWL�L�UL]LFL�]D�NRMH�VH
]QD�GD�VX�VH�SUH�]DNOMXaHQMD�XJRYRUD�RVWYDULOL��DOL�VH�QH�]QD�GD�OL�MH�QDVWXSLOD�QHND
^WHWD��GDOMH�RVREHQRVWL�SRPRUVNLK�RVLJXUDQMD�VX�

¤�X�RGQRVX�QD�YUVWH�^WHWD�L�RVWYDULYDQMH�QDNQDGH��SRPRUVNR�RVLJXUDQMH�SR]�
QDMH�SRVHEQH�NDWHJRULMH�NRMH�VX�VWUDQH�NRSQHQRP�RVLJXUDQMX��NDR��QDSX^WDM��]D�
MHGQLaND�KDYDULMD��VWYDUQL�L�L]YHGHQL�SRWSXQL�JXELWDN��QDJUDGH�]D�VSDVDYDQMH��LWG�

¤�X�RGQRVX�QD�WHKQLNX�L�PHWRGH�UDGD�X�SRPRUVNRP�RVLJXUDQMX��ODNR�L�EH]
IRUPDOQRVWL�]DNOMXaLYDQMH�XJRYRUD�R�RVLJXUDQMX��VWDQGDUGL]RYDQH�NODX]XOH�SROLVH
VH�PRJX� EU]R� L� ODNR� SULODJR_DYDWL� SRWUHEDPD� SUDNVH�� X� VOXaDMHYLPD� NDGD� VH� X
NRSQHQRP�RVLJXUDQMX�SURSLVXMH�QL^WDYRVW�XJRYRUD�R�RVLJXUDQMX��X�SRPRUVNRP�VH
UDGLMH�LGH�QD�UDVNLG�LOL�PRGLILNDFLMX�

¤�X�RGQRVX�QD�QDaLQ�VSURYR_HQMD�RVLJXUDQMD��aLWDYR�VYHWVNR�SRPRUVNR�RVL�
JXUDQMH�SUHGVWDYOMD� MHGLQVWYHQR� WU¨L^WH�� QD�NRPH� VH�NRULVWH�RS^WH�SR]QDWL� XVORYL
RVLJXUDQMD�NRML�VX�YL^HVWROHWQRP�SULPHQRP�GREUR�L]EDODQVLUDQL�X�RGQRVX�QD�LQWH�
UHVH�REHMX�XJRYRUQLK�VWUDQD�

3R�PL^OMHQMLPD�L]UD¨HQLP�QD^RM�SUDYQRM�WHRULML��DNR�EL�VH�KWHOR�LVWLP�SURSL�
VLPD� UHJXOLVDWL� WUDQVSRUWQD� L� NRSQHQD� RVLJXUDQMD�� RQGD� EL�PR¨GD� VYHJD� GYH¤WUL
RGUHGEH�ELOH�]DMHGQLaNH�]D�VYH�YUVWH�RVLJXUDQMD�

2VLJXUDQMH�NUHGLWD�VH�WDNR_H�QH�UHJXOL^H�RS^WLP�SURSLVLPD�R�XJRYRUX�R�RVL�
JXUDQMX��1HNL�]DNRQL��NDR�^WR� MH�SRPHQXWR�� LVNOMXaXMX�SULPHQX�VYRMLK�QRUPL�QD
RYD�RVLJXUDQMD��0H_XWLP��X�RGQRVX�QD�SRPRUVND�RVLJXUDQMD��NRMD�VX�UHJXOLVDQD
GUXJLP��SRVHEQLP�L]YRULPD��SUDYD��RVLJXUDQMD�NUHGLWD�UHWNR�LPDMX�]DNRQVNH�SUR�
SLVH�NDR�L]YRU�SUDYD��NDR��QD�SULPHU��X�*UaNRM��=DNRQ�R�RVLJXUDQMX�L]YR]QLK�NUH�
GLWD��RG��������2WXGD�VH�RQL�QDMaH^`H�UHJXOL^X�RS^WLP�XVORYLPD�RVLJXUDQMD��NRML
PRJX�ELWL��QDURaLWR�DNR�MH�UHa�R�RVLJXUDQMX�L]YR]QLK�NUHGLWD�RG�QHNRPHUFLMDOQLK
UL]LND�� SRG� RGUH_HQLP�XWLFDMHP�RGJRYDUDMX`H�GU¨DYQH� UHJXODWLYH��� ¤�8� VYDNRP
VOXaDMX��SRVWRMH�UD]OR]L�]ERJ�aHJD�VH�QD�RYX�YUVWX�RVLJXUDQMD�WH^NR�PRJX�SULPH�
QLWL�RS^WH�QRUPH�R�XJRYRUX�R�RVLJXUDQMX��8NUDWNR��PR¨H�VH�UH`L�VOHGH`H�

¤�LDNR�X�RVQRYL�SUHGVWDYOMD�RVLJXUDQMH��RYD�YUVWD�VH�XPQRJRPH�SULEOL¨DYD
EDQNDUVNLP�JDUDQFLMDPD��WH�VH�QH�PR¨H�XNODSDWL�X�aYUVWH�NDOXSH�X�REODVWL�NRSQH�
QRJ�RVLJXUDQMD�

¤�NDGD�MH�UHa�R�RVLJXUDQMX�NUHGLWD�RG�SROLWLaNLK�UL]LND��JGH�MH�X�SLWDQMX�VYR�
MHYUVQD�SRPR`�GU¨DYH�L]YR]X��WDNYL�RGQRVL�VH�QH�PRJX�SRVPDWUDWL�NDR�RELaQL�RE�
OLJDFLRQR�SUDYQL�RGQRVL�
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2EDYH]QD�RVLJXUDQMD�¤�3RVWRMH�WDNR_H�UD]OR]L�]ERJ�NRMLK�L�REDYH]QD�RVLJX�
UDQMD�WUHED�RGYRMHQR�UHJXOLVDWL��8�SLWDQMX�MH��QDMaH^`H��RVLJXUDQMH�RG�RGJRYRUQRV�
WL��]DNRQRP�XVWDQRYOMHQR��3ULVXWDQ�MH�QDJOD^HQ�RGQRV�]DNRQRGDYFD�NRML�RGUH_XMH
QHNH�RG�ELWQLK�HOHPHQDWD�XJRYRUQRJ�RGQRVD��8JRYRUQL�RGQRV�QDVWDMH�L]PH_X�RVL�
JXUDaD� L� RVLJXUDQLND�� DOL� MH�RG�PRPHQWD�QDVWDQND�RVLJXUDQRJ� VOXaDMD�X�SUDYQRM
YH]L�L�R^WH`HQR�OLFH��NRMH�QLMH�XaHVWYRYDOH�X�]DNOMXaLYDQMX�XJRYRUD��D�NRMH�GRELMD
UDYQRSUDYQL�SROR¨DM�VD�RVLJXUDQLNRP��QHNDGD�L�MDaL�SROR¨DM�RG�QMHJD��MHU�RVLJXUDa
QH�PR¨H�VYH�SULJRYRUH�NRMH�LPD�SUHPD�RVLJXUDQLNX�]ERJ�QHL]YU^DYDQMD�QMHJRYLK
XJRYRUQLK�REDYH]D��GD�LVWLaH�SUHPD�R^WH`HQRP�OLFX���8�SULORJ�RGYRMHQRJ�UHJXOL�
VDQMD�REDYH]QLK�RVLJXUDQMD�JRYRUL�

¤� REDYH]QD� RVLJXUDQMD�� SRUHG� PDWHULMH� REOLJDFLRQRSUDYQH� SULURGH� aHVWR
REXKYDWDMX�L�L]YHVQD�VWDWXVQD�SLWDQMD�SRGOR¨QD�aH^`LP�SURPHQDPD�

¤� L�SRMHGLQL�HOHPHQWL�XJRYRUD�PRJX�aHVWR�GD�VH�PHQMDMX��QDURaLWR�RELP� L
^LULQD�SRNUL`D�

5D]X_HQRVW�QRUPL�NRMLPD�VH�UHJXOL^H�XJRYRU�R�RVLJXUDQMX

.DUDNWHULVWLaQR�MH�]D�SUDYQH�RGQRVH�RVLJXUDQMD�SRVWRMDQMH�aLWDYRJ�QL]D�SRG�
YUVWD�RVLJXUDQMD�RG�SRMHGLQLK�UL]LND��^WR�XVORYOMDYD�QL]�SRVHEQLK�XVORYD�RVLJXUD�
QMD�� ELOR� GD� MH� UHa� R� LPRYLQVNLP� RVLJXUDQMLPD� LOL� RVLJXUDQMLPD� OLFD�� 8� SUDNVL�
RWXGD��SRVWRMH�RS^WL�XVORYL�RVLJXUDQMD�L�SRVHEQL�XVORYL��NRMLK�PR¨H�ELWL�aDN�L�QH�
NROLNR�GHVHWLQD�X�MHGQRM�JUDQL�RVLJXUDQMD��6D�VWDQRYL^WD�NRGLILNDFLMH�VH��VWRJD��SR�
VWDYOMD� SLWDQMH� ^WD� WUHED� GD� EXGH� SUHGPHW� ]DNRQVNRJ� UHJXOLVDQMD�� D� ^WD� SUHGPHW
RS^WLK� L�SRVHEQLK�XVORYD�RVLJXUDQMD��'UXJLP�UHaLPD��JGH� MH�JUDQLFD�]D�REXKYDW
PDWHULMH�RS^WLP�SURSLVRP��OH[�JHQHUDOLV���D�^WD� WUHED�GD�EXGH�RVWDYOMHQR�SRVHE�
QRP�UHJXOLVDQMX��OH[�VSHFLDOLV��

8�XSRUHGQRP�SUDYX�SRVWRMH�UD]OLaLWD�UH^HQMD�L�X�RGQRVX�QD�REXKYDW�L�X�RG�
QRVX�QD�UD]X_HQRVW�QRUPL�NRMLPD�VH�UHJXOL^H�XJRYRU�R�RVLJXUDQMX��8�RGQRVX�QD
REXKYDW�YUOR�VX�UD]OLaLWL�SULVWXSL��]HPOMH�NRMH�LPDMX�SRVHEQH�]DNRQH�R�XJRYRUX�R
RVLJXUDQMX�VDGU¨H�QD�GHVHWLQH�SD�aDN�L�YL^H�RG�VWRWLQX�aODQRYD��QHPDaNL�]DNRQ�¤
���� aODQD�� DXVWULMVNL� ]DNRQ� ¤� ���� aODQD�� ^YDMFDUVNL� ]DNRQ� ¤� ���� aODQD�� ]DNRQ
.YHEHND�¤�����aODQRYD��LWDOLMDQVNL�]DNRQ�¤����aODQRYD��UXVNL�]DNRQ�¤����aODQD�
JUaNL�]DNRQ�¤����aODQD��PD_DUVNL�¤����aODQ��SROMVNL�¤�����LWG����8�QD^HP�=DNRQX�R
REOLJDFLRQLP�RGQRVLPD�XJRYRU�R�RVLJXUDQMX�MH�UHJXOLVDQ�VD����aODQRYD��D�X�=DNR�
QX�R�SRPRUVNRM�L�XQXWUD^QMRM�SORYLGEL�¤�VD����aODQD��^WR�VH�PR¨H�VPDWUDWL�QHNLP
SURVHNRP�X�RGQRVX�QD�XSRUHGQR�SUDYR�

8�RGQRVX��SDN��QD�UD]X_HQRVW�QRUPL�XJRYRUD�R�RVLJXUDQMX��XRaDYD�VH�YHOLND
SRGXGDUQRVW�X�QDMYH`HP�EURMX�]HPDOMD��3R�SUDYLOX��PDWHULMD�VH�GHOL�QD�WUL�RVQRYQH
FHOLQH��]DMHGQLaNH�RGUHGEH�]D�VYD�RVLJXUDQMD��RVLJXUDQMH�LPRYLQH�L�RVLJXUDQMH�OL�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



FD��7R�MH�VOXaDM�X�YH`LQL�]HPDOMD��EH]�RE]LUD�QD�EURM�aODQRYD�SRVYH`HQLK�XJRYRUX
R�RVLJXUDQMX��)UDQFXVND��1HPDaND��$XVWULMD��3ROMVND��,WDOLMD�¤�VDGU¨L�MR^�L�UHRVL�
JXUDQMH��0D_DUVND��*UaND��.YHEHN��LWG����'DOMH��X�RNYLUX�RYLK�FHOLQD��aLQH�VH�VOH�
GH`H�SRGHOH�

¤�RVLJXUDQMH�LPRYLQH�GHOL�VH�QD�RVLJXUDQMH�VWYDUL�L�RVLJXUDQMH�RG�RGJRYRU�
QRVWL�

¤� RVLJXUDQMH� OLFD� GHOL� VH� QD�� RVLJXUDQMH� ¨LYRWD� L� RVLJXUDQMH� RG� QHVUH`QRJ
VOXaDMD�

3RUHG� RYH� RVQRYQH� NRQFHSFLMH� �VWUXNWXUH� PDWHULMH��� SRVWRMH� PRGDOLWHWL� L
SUR^LULYDQMH� SRMHGLQLK� JUXSD�� L� WR� MH� PDWHULMD� QD� NRMX� WUHED� REUDWLWL� SRVHEQX
SD¨QMX��EXGX`L�GD�VH�L]�WRJD�PR¨H�YLGHWL�RQD�OLQLMD�UD]JUDQLaHQMD�RS^WLK�L�SRVHE�
QLK�SURSLVD�

1HVXPQMLYR�MH�GD�]DNRQ�QH�PR¨H�GD�UHJXOL^H�VYH�GHWDOMH�NRML�VH�SUHGYL_DMX
X�RS^WLP�L�SRVHEQLP�XVORYLPD�RVLJXUDQMD��1DMSUH��MHGQRVWDYQR�]ERJ�WRJD�^WR�EL�X
WHKQLaNRP� VPLVOX� ]DNRQ� SUHGVWDYOMDR� JORPD]DQ� WHNVW� RG� YL^H� VWRWLQD� aODQRYD�
'UXJR�� WR� MH� L� QHSRWUHEQR� L� QHFHOLVKRGQR�� EXGX`L� GD� VH� XVORYL� RVLJXUDQMD� aHVWR
PHQMDMX�L�SULODJR_DYDMX�SRWUHEDPD�¨LYRWD��GRN�MH�SURPHQD�]DNRQD�VOR¨HQD�SURFH�
GXUD�6D� GUXJH� VWUDQH�� ]DNRQRP� WUHED� REH]EHGLWL� ]D^WLWX� RVQRYQLK� SULQFLSD� NRML
YD¨H�X�VYLP�YUVWDPD�RVLJXUDQMD��3RUHG�WRJD��]DNRQ�WUHED�GD�SRQXGL�L�SUDYLOD�NRMD
`H�GR`L�GR�SULPHQH�X�VOXaDMX�GD�XJRYRUQH�VWUDQH�QH�SUHGYLGH�UH^HQMD�NRMD�PRJX
ELWL� VSRUQD��6YH�RVWDOR� WUHED�SUHSXVWLWL�XVORYLPD�RVLJXUDQMD� L�RGUHGEDPD�SROLVH�
1DUDYQR��SUHWSRVWDYOMD�VH�GD�XVORYL�RVLJXUDQMD�QH�PRJX�GD�EXGX�X�VXSURWQRVWL�VD
LPSHUDWLYQLP�]DNRQVNLP�QRUPDPD�

%��35('/2*�,=0(1$�,�'2381$�8*2925$
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2VLJXUDQL�VOXaDM
AODQ����

����'RJD_DM� V�RE]LURP�QD�NRML� VH� ]DNOMXaXMH�RVLJXUDQMH� �RVLJXUDQL� VOXaDM�
PRUD�ELWL�EXGX`L��QHL]YHVDQ�L�QH]DYLVDQ�RG�LVNOMXaLYH�YROMH�XJRYDUDaD�

����8JRYRU�R�RVLJXUDQMX� MH�QL^WDY�DNR� MH�X�aDVX�QMHJRYRJ�]DNOMXaHQMD�YH`
QDVWDR�RVLJXUDQL�VOXaDM��LOL�MH�RQ�ELR�X�QDVWXSDQMX��LOL�MH�ELOR�L]YHVQR�GD�`H�QDVWX�
SLWL��LOL�DNR�MH�YH`�WDGD�ELOD�SUHVWDOD�PRJX`QRVW�GD�RQ�QDVWDQH�

����$OL��DNR�MH�XJRYRUHQR�GD�`H�RVLJXUDQMHP�ELWL�REXKYD`HQ�RGUH_HQL�SHUL�
RG�NRML�SUHWKRGL�]DNOMXaHQMX�XJRYRUD��XJRYRU�`H�ELWL�QL^WDY�VDPR�DNR� MH�X�aDVX
QMHJRYRJ�]DNOMXaHQMD� ]DLQWHUHVRYDQRM� VWUDQL�ELOR�SR]QDWR�GD�VH�RVLJXUDQL� VOXaDM
YH`�GRJRGLR��RGQRVQR�GD�MH�YH`�WDGD�ELOD�SUHVWDOD�PRJX`QRVW�GD�VH�RQ�GRJRGL�
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AODQ�������L]PHQMHQ�
�����2VLJXUDQL�VOXaDM�MH�GRJD_DM�SURX]URNRYDQ�RVLJXUDQLP�UL]LNRP�
����5L]LN�NRML� MH�REXKYD`HQ�RVLJXUDQMHP� �RVLJXUDQL� UL]LN��PRUD�ELWL�EX�

GX`L��QHL]YHVDQ�L�QH]DYLVDQ�RG�LVNOMXaLYH�YROMH�XJRYDUDaD�RVLJXUDQMD�LOL�RVLJX�
UDQLND�

����8JRYRU�R�RVLJXUDQMX�MH�QL^WDY�DNR�MH�X�aDVX�QMHJRYRJ�]DNOMXaHQMD�YH`
QDVWDR�RVLJXUDQL�VOXaDM��LOL�MH�RQ�ELR�X�QDVWXSDQMX��LOL�MH�ELOR�L]YHVQR�GD�`H�QDVWX�
SLWL��LOL�DNR�MH�YH`�WDGD�ELOD�SUHVWDOD�PRJX`QRVW�GD�RQ�QDVWDQH�

����$OL��DNR�MH�XJRYRUHQR�GD�`H�RVLJXUDQMHP�ELWL�REXKYD`HQ�RGUH_HQL�SHUL�
RG�NRML�SUHWKRGL�]DNOMXaHQMX�XJRYRUD��XJRYRU�`H�ELWL�QL^WDY�VDPR�DNR� MH�X�aDVX
QMHJRYRJ�]DNOMXaHQMD� ]DLQWHUHVRYDQRM� VWUDQL�ELOR�SR]QDWR�GD�VH�RVLJXUDQL� VOXaDM
YH`�GRJRGLR��RGQRVQR�GD�MH�YH`�WDGD�ELOD�SUHVWDOD�PRJX`QRVW�GD�VH�RQ�GRJRGL�

2EUD]OR¨HQMH�
8�RYRP� WHNVWX�=22�X� SRMPX�RVLJXUDQRJ� VOXaDMD� GDWL� VX� HOHPHQWL� UL]LND�

1DLPH��UL]LN�SUHGVWDYOMD�RSDVQRVW�QDVWDQND�GRJD_DMD��D�NDGD�VH�RQD�UHDOL]XMH��QD�
VWDMH�RVLJXUDQL�VOXaDM��5D]GYDMDQMH�UL]LND�L�RVLJXUDQRJ�VOXaDMD�MH�SRWUHEQR�L�]ERJ
SUDNWLaQLK�SRVOHGLFD��7DNYR�UD]GYDMDQMH�MH��QD�SULPHU��XaLQMHQR�X�QRYRP�KUYDWV�
NRP�=DNRQX�R�REOLJDFLRQLP�RGQRVLPD��RG�������JRGLQH�

,VNOMXaHQMH�QHNLK�RVLJXUDQMD
AODQ�����

����2GUHGEH�RYH�JODYH�QH`H�VH�SULPHQMLYDWL�QD�SORYLGEHQR�RVLJXUDQMH��NDR
QL�QD�GUXJD�RVLJXUDQMD�QD�NRMD�VH�SULPHQMXMX�SUDYLOD�R�SORYLGEHQRP�RVLJXUDQMX�

����1DYHGHQH�RGUHGEH�QH`H�VH�SULPHQMLYDWL�QL�QD�RVLJXUDQMH�SRWUD¨LYDQMD�
NDR�QL�QD�RGQRVH�L]�UHRVLJXUDQMD�

AODQ�������L]PHQMHQ�
�����2GUHGEH�RYH�JODYH�QH`H�VH�SULPHQMLYDWL�QD�SRPRUVND�RVLJXUDQMD�L�QD

GUXJD�RVLJXUDQMD�QD�NRMD�VH�SULPHQMXMX�SUDYLOD�R�SRPRUVNRP�RVLJXUDQMX��QD
RVLJXUDQMD�X�YD]GX^QRP�VDREUD`DMX��L�QD�RVLJXUDQMD�SRWUD¨LYDQMD�

�����2GUHGEH�RYH�JODYH�QH`H�VH�SULPHQMLYDWL�QL�QD�RQD�RVLJXUDQMD�NRMD�VX
UHJXOLVDQD�SRVHEQLP�]DNRQRP�

2EUD]OR¨HQMH�
D�� 3RMDP� �SORYLGEHQLK� RVLJXUDQMD�� RGUH_HQ� MH� =DNRQRP� R� SRPRUVNRM� L

XQXWUD^QMRM� SORYLGEL�� 8� 6NLFL� SURI�.RQVWDQWLQRYL`D� �X� GDOMHP� WHNVWX�6NLFD�� LV�
NOMXaHQD�VX�VDPR��WUDQVSRUWQD�RVLJXUDQMD���3ULKYD`HQLP�UH^HQMHP�X�=22�RVWDOD
MH�GLOHPD�NRML�VH�]DNRQ�SULPHQMXMH�QD�RVLJXUDQMH�VWYDUL�X�NRSQHQRP�SUHYR]X��ND�
GD�VH�QD�QMLK�QH�SULPHQMXMX�SUDYLOD�R�SORYLGEHQRP�RVLJXUDQMX��2YGH�VX�QX¨QD�RG�
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UH_HQD�SUHFL]LUDQMD��MHU�MH�SRMDP��SORYLGEHQD�RVLJXUDQMD��LVXYL^H�^LURN�L�PR¨H�VH
RGQRVLWL�QD�UD]QH�YUVWH�SORYLGEH��8�QD^HP�SUDYX�RGJRYRU�VH�WUD¨L�X�=DNRQX�R�SR�
PRUVNRM�L�XQXWUD^QMRM�SORYLGEL�L�X�=DNRQX�R�RVQRYDPD�VYRMLQVNRSUDYQLK�RGQRVD
X�YD]GX^QRM�SORYLGEL��V�WLP�^WR�VH�X�WLP�]DNRQLPD�RGUHGEH�R�SORYLGEHQLP�RVLJX�
UDQMLPD�SUR^LUXMX�X�RGUH_HQLP�VOXaDMHYLPD�L�QD�QHNH�REOLNH�NRSQHQRJ�SUHYR]D�L
GUXJLK�RVLJXUDQMD�NRMD�VX�X�YH]L�VD�SRPRUVNLP�SUHYR]RP���6D�GUXJH�VWUDQH��DNR
EL�VH�LVNOMXaLOD�VDPR�WUDQVSRUWQD�RVLJXUDQMD��NDR�X�6NLFL���RQGD�EL�VH�L]MHGQDaLOD
RVLJXUDQMD�X�SRPRUVNRP�L�X�VYLP�YUVWDPD�NRSQHQRJ�SUHYR]D��^WR�MH�QHSULNODGQR�L
]ERJ� WRJD� QLJGH�X�XSRUHGQRP�SUDYX� QLMH�SULKYD`HQR��3RPHQXWL� KUYDWVNL� ]DNRQ
SUHFL]LUD�VOXaDMHYH�X�NRMLPD�VH�SUR^LUXMH�SULPHQD�SUDYLOD�R�SRPRUVNRP�RVLJXUD�
QMX��REXKYDWDMX`L� L�NRSQHQL�SUHYR]����1D�XJRYRUH�R�RVLJXUDQMX�VWYDUL�X�NRSQH�
QRP� SUHYR]X� QD� RGJRYDUDMX`L� QDaLQ� VH� SULPHQMXMX� SUDYLOD� R� SRPRUVNRP� RVL�
JXUDQMX��

E��8�aODQX������ VW����=22� LVNOMXaHQR� MH� L� UHRVLJXUDQMH��5HRVLJXUDQMH�QLMH
ELOR�LVNOMXaHQR�X�6NLFL��^WR�MH�RVWDYOMDOR�PRJX`QRVW�SULPHQH�=22�NDR�VXEVLGLMHU�
QRJ�L]YRUD�SUDYD�]D�XJRYRU�R�UHRVLJXUDQMX��7R�UH^HQMH�QLMH�SULKYD`HQR��YH`�MH�UH�
RVLJXUDQMH� L]ULaLWR� LVNOMXaHQR�� ^WR� RVWDYOMD� GLOHPX� GD� OL� VH� SUDYLOD� =22� XRS^WH
PRJX�SULPHQLWL�QD�UHRVLJXUDQMH��PDNDU�NDR�QRUPH�OH[�JHQHUDOLV�8�QHNLP�SUDYLPD
UHRVLJXUDQMH� VH� WDNR_H� L]ULaLWR� LVNOMXaXMH� �1HPDaND�� $XVWULMD�� >YDMFDUVND�)UDQ�
FXVND��6NDQGLQDYVNH�]HPOMH���8�GUXJLP�SUDYLPD��PH_XWLP��SUHGYL_D�VH�SULPHQD
RGUHGDED�R�LPRYLQVNLP�RVLJXUDQMLPD�L�QD�UHRVLJXUDQMH��V�WLP�GD�XJRYRUQH�VWUDQH
PRJX�RG�QMLK�RGVWXSLWL��0D_DUVND��5XVLMD��QD^�=DNRQ�R�SRPRUVNRM�L�XQXWUD^QMRM
SORYLGEL��� 7UH`D� JUXSD� GU¨DYD�� SUL� UHJXOLVDQMX� XJRYRUD� R� RVLJXUDQMX� SUHGYL_D� L
SRVHEQD� SUDYLOD� ]D� UHRVLJXUDQMH�� QDMaH^`H� NDR� OH[� VSHFLDOLV� X� RGQRVX� QD� RVWDOD
SUDYLOD�XJRYRUD�R�RVLJXUDQMX��,WDOLMD��.YHEHN��0ROGDYLMD���¤�6�RE]LURP�QD�UH^HQMH
L]�aODQD������=22��RVWDMH�RWYRUHQR�SLWDQMH�GD�OL�MH�PRJX`H�GD�VWUDQH�L]�RGQRVD�UH�
RVLJXUDQMD�L]ULaLWR�XJRYRUH�SULPHQX�SRMHGLQLK�UH^HQMD�NRMD�VH�RGQRVH�QD�XJRYRU�R
RVLJXUDQMX�7UHED�� QDLPH�� SUHFL]LUDWL� WDNYX� RGUHGEX� X� =22�� NRMD� QH� EL� RJUD�
QLaDYDOD�DXWRQRPLMX�YROMH�VWUDQD�L]�XJRYRUD�R�UHRVLJXUDQMX�X�PRJX`QRVWL�SULPH�
QH�SUDYLOD�NRMD�]DNRQ�SUHGYL_D�]D�XJRYRU�R�RVLJXUDQMX��6D�GUXJH�VWUDQH��PRJX�VH
SUHGYLGHWL�SRVHEQH�QRUPH�NRMH�VH�RGQRVH�QD�XJRYRU�R�UHRVLJXUDQMX�X�RNYLUX�UH�
JXOLVDQMD�XJRYRUD�R�RVLJXUDQMX�¤�NDR�^WR�`H�NDVQLMH�ELWL�XaLQMHQR�X�RYRP�WHNVWX�

=DNOMXaHQMH�XJRYRUD

AODQ�����
����8JRYRU�R�RVLJXUDQMX�MH�]DNOMXaHQ�NDG�XJRYDUDaL�SRWSL^X�SROLVX�RVLJXUD�

QMD�LOL�OLVWX�SRNUL`D�
����3LVPHQD�SRQXGD�XaLQMHQD�RVLJXUDYDaX�]D�]DNOMXaHQMH�XJRYRUD�R�RVLJX�

UDQMX�YH]XMH�SRQXGLRFD��DNR�RQ�QLMH�RGUHGLR�NUD`L�URN��]D�YUHPH�RG�RVDP�GDQD�RG

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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GDQD�NDG�MH�SRQXGD�SULVSHOD�RVLJXUDYDaX��D�DNR�MH�SRWUHEDQ�OHNDUVNL�SUHJOHG��RQ�
GD�]D�YUHPH�RG�WULGHVHW�GDQD�

����$NR�RVLJXUDYDa�X�WRP�URNX�QH�RGELMH�SRQXGX�NRMD�QH�RGVWXSD�RG�XVORYD
SRG�NRMLPD�RQ�YU^L�SUHGOR¨HQR�RVLJXUDQMH��VPDWUD`H�VH�GD�MH�SULKYDWLR�SRQXGX�L
GD�MH�XJRYRU�]DNOMXaHQ�

����8�WRP�VOXaDMX�XJRYRU�VH�VPDWUD�]DNOMXaHQLP�NDG�MH�SRQXGD�SULVSHOD�RVL�
JXUDYDaX�

AODQ�������L]PHQMHQ�
8JRYRU� R� RVLJXUDQMX� MH� ]DNOMXaHQ� NDG� MH� SRQXGD� R� RVLJXUDQMX� SULK�

YD`HQD�
�����2�]DNOMXaHQRP�XJRYRUX�R�RVLJXUDQMX�RVLJXUDYDa�MH�REDYH]DQ�GD�EH]

RGODJDQMD�XJRYDUDaX�RVLJXUDQMD�SUHGD�XUHGQR�VDVWDYOMHQX� L�SRWSLVDQX�SROLVX
RVLJXUDQMD�LOL�QHNX�GUXJX�LVSUDYX�R�RVLJXUDQMX��OLVW�SRNUL`D�L�VO���

�����,]X]HWQR�RG�RGUHGEH�VWDYD����RYRJ�aODQD�XJRYRU�R�RVLJXUDQMX�OLFD�]D�
NOMXaHQ�MH�NDG�VWUDQH�SRWSL^X�SROLVX�RVLJXUDQMD�

����3LVPHQD�SRQXGD�XaLQMHQD�RVLJXUDYDaX�]D�]DNOMXaHQMH�XJRYRUD�R�RVLJX�
UDQMX�YH]XMH�SRQXGLRFD��DNR�RQ�QLMH�RGUHGLR�NUD`L�URN��]D�YUHPH�RG�RVDP�GDQD�RG
GDQD�NDG�MH�SRQXGD�SULVSHOD�RVLJXUDYDaX��D�DNR�MH�SRWUHEDQ�OHNDUVNL�SUHJOHG��RQ�
GD�]D�YUHPH�RG�WULGHVHW�GDQD�

����$NR�RVLJXUDYDa�X�WRP�URNX�QH�RGELMH�SRQXGX�NRMD�QH�RGVWXSD�RG�XVORYD
SRG�NRMLPD�RQ�YU^L�SUHGOR¨HQR�RVLJXUDQMH��VPDWUD`H�VH�GD�MH�SULKYDWLR�SRQXGX�L
GD�MH�XJRYRU�]DNOMXaHQ�

����8�WRP�VOXaDMX�XJRYRU�VH�VPDWUD�]DNOMXaHQLP�NDG�MH�SRQXGD�SULVSHOD�RVL�
JXUDYDaX�

2EUD]OR¨HQMH�
=22�X�aODQX������VW�����VDGU¨L�aYUVWR�SUDYLOR�R�IRUPDOQRP�NDUDNWHUX�XJR�

YRUD� R� RVLJXUDQMX� �NRMH� VH�� NDVQLMLP� RGUHGEDPD�� SULOLaQR� UHODWLYL]XMH��� 3RUHG
SUHGQRVWL��SLVPHQD�IRUPD�NRG�XJRYRUD�R�RVLJXUDQMX�PR¨H�LPDWL� L�EURMQH�QH]JR�
GH�QDURaLWR�NDGD� MH� UHa�R�SRWUHEL�GRELMDQMD�SRNUL`D�X�QDMNUD`HP� URNX��3LVPHQD
IRUPD�MHGLQR�RGJRYDUD�RVLJXUDQMX�OLFD��2WXGD�MH�SUHGOR¨HQR�GD�MH�XJRYRU�R�RVLJX�
UDQMX�NRQVHQVXDODQ�SUDYQL�SRVDR�� L]X]HY�NDGD� MH� UHa�R�RVLJXUDQMX� OLFD��7DNYLP
UH^HQMHP�EL�ELOD�XNORQMHQD�SRWUHED�SR]LYDQMD�QD�L]X]HWNH�RG�SUDYLOD�R�IRUPDOQRP
NDUDNWHUX� XJRYRUD� R� RVLJXUDQMX�� NDR� ^WR� MH� VDGD� VOXaDM� X� QD^HP� SUDYX�� 6OLaQR
UH^HQMH�SULKYD`HQR�MH�L�X�SRPHQXWRP�QRYRP�KUYDWVNRP�]DNRQX�RG�������JRGLQH�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



,QWHUHV�RVLJXUDQMD
AODQ�����

����2VLJXUDQMH�LPRYLQH�PR¨H�]DNOMXaLWL�VYDNR�OLFH�NRMH�LPD�LQWHUHV�GD�VH�QH
GRJRGL�RVLJXUDQL�VOXaDM��SR^WR�EL�LQDaH�SUHWUSHOR�QHNL�PDWHULMDOQL�JXELWDN�

����3UDYD�L]�RVLJXUDQMD�PRJX�LPDWL�VDPR�OLFD�NRMD�VX�X�aDVX�QDVWDQND�^WHWH
LPDOD�PDWHULMDOQL�LQWHUHV�GD�VH�RVLJXUDQL�VOXaDM�QH�GRJRGL�

AODQ������L]PHQMHQ�
���� �8JRYRU�R�RVLJXUDQMX� LPRYLQH�PR¨H�]DNOMXaLWL� VYDNR� OLFH� LOL� VH�PR¨H

]DNOMXaLWL�X�NRULVW�VYDNRJ�OLFD�NRMH�LPD�LQWHUHV�GD�VH�QH�GRJRGL�RVLJXUDQL�VOXaDM�
SR^WR�EL�LQDaH�SUHWUSHOR�QHNL�PDWHULMDOQL�JXELWDN�

���� �3UDYD� L]�RVLJXUDQMD�PRJX�LPDWL�VDPR�OLFD�NRMD�VX�X�aDVX�QDVWDQND
^WHWH�LPDOD�QD�RVLJXUDQRP�SUHGPHWX�SUDYQR�GR]YROMHQ�PDWHULMDOQL�LQWHUHV�GD�VH
RVLJXUDQL�VOXaDM�QH�GRJRGL�

2EUD]OR¨HQMH�
=22�RSLVXMH�SRMDP� LQWHUHVD�NDR�ELWQRJ� VYRMVWYD� LPRYLQVNLK�RVLJXUDQMD�X

aODQX������1RYL�KUYDWVNL�=22��RG�������JRGLQH�SUHX]LPD�RYDM�SRMDP�LQWHUHVD�X]
GRGDWDN��RYGH�SRGYXaHQ��2VLJXUDQLN�PR¨H�GD�]DKWHYD�QDNQDGX�QDVWDOH�^WHWH�VD�
PR�DNR�MH�LPDR�SUDYQR�GR]YROMHQ�PDWHULMDOQL�LQWHUHV�QD�RVLJXUDQRP�SUHGPHWX�X
PRPHQWX�QDVWXSDQMD�RVLJXUDQRJ�VOXaDMD���2YR�UH^HQMH�SURL]LOD]L�L]�SLWDQMD��WHR�
ULMVNRJ�L�SUDNWLaQRJ�NDUDNWHUD���GD�OL�MH�GRYROMQR�VDPR�SRVWRMDQMH�PDWHULMDOQRJ�LQ�
WHUHVD�� LOL� MH� QX¨QR� GD� WDM� HNRQRPVNL� LQWHUHV� EXGH� L� SUDYQR� ]D^WL`HQ� "� ¤
1HRSKRGQR�MH�GD�SRUHG�HNRQRPVNH�WUHED�GD�SRVWRML�L�SUDYQD�YH]D�SRYRGRP�SUHG�
PHWD�NRML�VH�RVLJXUDYD��6DPR�RQDM�NRML�VWRML�X�QHNRM�SUDYQRM�YH]L�SRYRGRP�SUHG�
PHWD� L]OR¨HQRJ� UL]LNX�PR¨H� GD� WUSL� ^WHWX�� WD� SUDYQD� YH]D�PR¨H� ELWL� UD]QRYUVQD
�UD]QD�VWYDUQD�L�REOLJDFLRQD�SUDYD���$OL��GD�EL�PDWHULMDOQL�LQWHUHV�PRJDR�ELWL�SUHG�
PHW�SUDYQH�]D^WLWH�RQ�PRUD�ELWL�QDMSUH�SUDYQR�GRSX^WHQ��QH�PR¨H�VH��QD�SULPHU�
RVLJXUDWL�YODVQLN�NRYQLFH�OD¨QRJ�QRYFD��HNVSOR]LYD�aLMH�MH�GU¨DQMH�]DEUDQMHQR�LOL
X�VOXaDMX�QHPRUDOQLK� LOL�]DEUDQMHQLK�SRVWXSDND��SULNULYDQMH�SRUH]D��L]EHJDYDQMH
YRMQH�REDYH]H����L�VO���

2VLJXUDQMH�RG�RGJRYRUQRVWL
AODQ�����

����8�VOXaDMX�RVLJXUDQMD�RG�RGJRYRUQRVWL��RVLJXUDYDa�RGJRYDUD�]D�^WHWX�QD�
VWDOX�RVLJXUDQLP�VOXaDMHP�VDPR�DNR�WUH`H�R^WH`HQR�OLFH�]DKWHYD�QMHQX�QDNQDGX�

����2VLJXUDYDa�VQRVL��X�JUDQLFDPD�VYRWH�RVLJXUDQMD�WUR^NRYH�VSRUD�R�RVLJX�
UDQLNRYRM�RGJRYRUQRVWL�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



AODQ�������L]PHQMHQ�
�����8�RVLJXUDQMX�RG�RGJRYRUQRVWL�RVLJXUDQL�VOXaDM�MH�RVWYDUHQ�X�PRPHQ�

WX�QDVWDQND�^WHWH�]D�NRMX�SRVWRML�RGJRYRUQRVW�RVLJXUDQLND�
���� � 2VLJXUDYDa� VQRVL� WUR^NRYH� VSRUD� L� GUXJH� RSUDYGDQH� WUR^NRYH� UDGL

XWYU_LYDQMD�RVLJXUDQLNRYH�REDYH]H�X�JUDQLFDPD�VYRWH�RVLJXUDQMD�
�����,]�RVLJXUDQMD�VH�QDNQD_XMX�L�WUR^NRYL�PHUD�SUHGX]HWLK�QD�]DKWHY�RVL�

JXUDYDaD�LOL�X�GRJRYRUX�VD�QMLP��UDGL�]D^WLWH�RG�QHRSUDYGDQLK�L�SUHWHUDQLK�]DK�
WHYD�WUH`LK�R^WH`HQLK�OLFD�

2EUD]OR¨HQMH�
8�QD^HP�SUDYX�SRVWRML�QHVNODG�L]PH_X�UH^HQMD�=22�L�RS^WLK�XVORYD�RVLJX�

UDQMD�RG�RGJRYRUQRVWL�X�SRJOHGX�SRMPD�RVLJXUDQRJ�VOXaDMD�¤�X�SUYRP�MH�RVLJXUD�
QL� VOXaDM�X�PRPHQWX�SRGL]DQMD�RG^WHWQRJ�]DKWHYD��aODQ������VW������X�GUXJRP�X
PRPHQWX�SURX]URNRYDQMD�^WHWH��SD�EL�UH^HQMH�SULKYD`HQR�X�=22�WUHEDOR�SULODJR�
GLWL� SRWUHEDPD� SUDNVH�� 7DNR_H�� WUHED� SULKYDWLWL� PRPHQDW� SURX]URNRYDQMD� ^WHWH
NDR� RVLJXUDQL� VOXaDM� L� ]ERJ� SUDYQLK� SRVOHGLFD� NRMH� X� WRP�PRPHQWX� QDVWDMX� ]D
R^WH`HQR�OLFH��D�NRMH�VX�SUHGYL_HQH�X�aODQX������=22��RG�WRJ�PRPHQWD�R^WH`HQL
GRELMD�SUDYR�QD�GLUHNWQX� WX¨EX��SUHVWDMH�SUDYR�RVLJXUDaD�GD�SUHPD�QMHPX�LVWLaH
QHNH�SULJRYRUH��WDM�GRJD_DM�LPD�XWLFDM�QD�SRaHWDN�URND�]DVWDUHORVWL��LWG�����¤�'UX�
JR��VKRGQR�MHGQRM�RG�RVQRYQLK�IXQNFLMD�RVLJXUDQMD�RG�RGJRYRUQRVWL��NRMD�VH�VDV�
WRML� X� SUX¨DQMX� SUDYQH� ]D^WLWH� RVLJXUDQLNX� �SRUHG� HNRQRPVNH� ]D^WLWH� ¤
SUHX]LPDQMD�PDWHULMDOQLK�SRVOHGLFD�RGJRYRUQRVWL�RVLJXUDQLND�]D�SURX]URNRYDQX
^WHWX���WUHED�SUR^LULWL�SRNUL`H�QH�VDPR�QD�WUR^NRYH�VSRUD��aODQ������VW�����=22��
YH`�L�QD�VYH�GUXJH�RSUDYGDQH�WUR^NRYH�UDGL�XWYU_LYDQMD�RGJRYRUQRVWL�RVLJXUDQLND�

5(26,*85$1-(
2S^WD�UD]PDWUDQMD
.DR�^WR�MH�JRUH�QDSRPHQXWR��SRVWRMH�UD]OLaLWL�SULVWXSL�X�XSRUHGQRP�SUDYX�X

SRJOHGX� RSRUWXQRVWL� ]DNRQVNRJ� UHJXOLVDQMD� SUDYQLK� RGQRVD� NRML� QDVWDMX� XJRYR�
URP�R�UHRVLJXUDQMX��NDR�L�QDaLQD�UHJXOLVDQMD��XNROLNR�VH�SULKYDWL�SRWUHED�GD�VH�RYL
RGQRVL� ]DNRQRP�XUHGH�� ¤� 3LWDQMH� RSRUWXQRVWL� ]DNRQVNRJ� XUH_HQMD� RYH�PDWHULMH
SRVWDYOMD�VH�L]�QHNROLNR�UD]ORJD��QDMSUH��SRVWRML�YHOLNL�GLQDPL]DP�NRMLP�VH�GHODW�
QRVW�UHRVLJXUDQMD�UD]YLMD�QD�VYHWVNRP�WU¨L^WX��]DWLP��SRVWRML�WUDGLFLRQDOQD�DXWRQR�
PLMD� YROMH� XJRYRUQLND� X� RGQRVLPD� UHRVLJXUDQMD�� WDNR_H�� SRVWRMH� PQRJREURMQL
RELaDML� L� SRVORYQD� SUDNVD� UD]QLK� WU¨L^WD� aLMD� VH� SULPHQD� SRGUD]XPHYD� VDPRP
aLQMHQLFRP�XaH^`D�QD�GDWRP�WU¨L^WX��LDNR�QLMH�L]ULaLWR�SRPHQXWD�X�XJRYRUX�

,SDN�� SRUHG� SULPHQH� RS^WLK� SUDYLOD� REOLJDFLRQRJ� SUDYD�� ]DWLP�� RGJRYDUD�
MX`LK�SUDYLOD�XJRYRUD�R�RVLJXUDQMX��SRMDYOMXMX� VH�X�]DNRQRGDYVWYLPD� L� SRVHEQD
SUDYLOD�NRMD�VH�RGQRVH�QD�XJRYRU�R�UHRVLJXUDQMX��8�QD^HP�SUDYX��GD�EL�VH�UHRVL�
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���



JXUDQMH�PRJOR�UHJXOLVDWL�]DNRQVNLP�QRUPDPD��SUHWSRVWDYND� MH��QDMSUH��QDSX^WD�
QMH�UH^HQMD�R�LVNOMXaHQMX�UHRVLJXUDQMD�L]�=22��JRUH�UD]PDWUDQR���8�WRP�VOXaDMX�
PRJDR�EL�VH�L�XJRYRU�R�UHRVLJXUDQMX�UHJXOLVDWL�VD�VOHGH`LP�QRUPDPD��VSHFLILaQLP
]D�UHRVLJXUDQMH���VXEVLGLMHUQD�SULPHQD�RGUHGDED�XJRYRUD�R�RVLJXUDQMX�QD�XJRYRU
R�UHRVLJXUDQMX�� LVWRYHWQRVW�VXGELQH�RVLJXUDaD� L� UHRVLJXUDaD��SROR¨DM�RVLJXUDQLND
L]� RGQRVD� GLUHNWQRJ� RVLJXUDQMD�� QHSOD`DQMH� SUHPLMH� UHRVLJXUDQMD�� QHSRVWRMDQMH
VXEURJDFLMH��VWHaDM�LOL�SULQXGQD�OLNYLGDFLMD�RVLJXUDaD�LOL�UHRVLJXUDaD�

8JRYRU�R�UHRVLJXUDQMX
AODQ

�����8JRYRURP�R�UHRVLJXUDQMX�UHRVLJXUDYDa�VH�REDYH]XMH�GD�UHRVLJXUDQL�
NX�LVSODWL�RGUH_HQX�VXPX�QD�LPH�REDYH]H�NRMD�MH�SUHPD�UHRVLJXUDQLNX�QDVWDOD
QD�RVQRYX�SXQRYD¨QRJ�XJRYRUD�R�RVLJXUDQMX��GRN� VH� UHRVLJXUDQLN�REDYH]XMH
GD�UHRVLJXUDYDaX�SODWL�SUHPLMX�UHRVLJXUDQMD�

� ����2GUHGEH�XJRYRUD�NRMH�VH�SULPHQMXMX�QD�RVLJXUDQMH�SULPHQMXMX�VH� L
QD�UHRVLJXUDQMH��V�WLP�GD�XJRYRUQH�VWUDQH�PRJX�RG�QMLK�RGVWXSLWL�

2EUD]OR¨HQMH�
5H^HQMHP�L]�VWDYD����RYRJ�aODQD�RWNODQMD�VH�GLOHPD�R�WRPH�GD�OL�VH�XJRYRU�

QH�VWUDQH�PRJX�VDJODVLWL�GD�VH�SULPHQH�SURSLVL�NRML�VH�RGQRVH�QD�XJRYRU�R�RVLJX�
UDQMX� QD� QMLKRY� XJRYRUQL� RGQRV� UHRVLJXUDQMD�� 1MLKRYD� DXWRQRPLMD� YROMH� X� WRP
VOXaDMX�RVWDMH�RaXYDQD��V�WLP�^WR�MH�RGUHGED�WDNR�VWLOL]RYDQD�GD�GRSX^WD�QMLKRYX
SUH`XWQX�VDJODVQRVW�]D�SULPHQX�SURSLVD�XJRYRUD�R�RVLJXUDQMX�

,VWRYHWQRVW�VXGELQH�RVLJXUDYDaD�L�UHRVLJXUDYDaD
AODQ

����5HRVLJXUDYDa�MH�GX¨DQ�GD�SODWL�QDNQDGX�L]�UHRVLJXUDQMD�L�GD�XaHVWYXMH�X
WUR^NRYLPD�RVLJXUDYDaD�X�YH]L�VD�]DKWHYRP�RVLJXUDQLND�L]�RGQRVD�GLUHNWQRJ�RVL�
JXUDQMD�RQDNR�NDNR�MH�WR�RGUH_HQR�XJRYRURP�R�UHRVLJXUDQMX�

����6DPR�DNR� MH� WR�XJRYRURP�L]ULaLWR�RGUH_HQR�� UHRVLJXUDYDa�MH�GX¨DQ�GD
SODWL�QDNQDGX�L]�UHRVLJXUDQMD�X�]DYLVQRVWL�RG�QDaLQD�QD�NRMH�MH�RVLJXUDYDa�OLNYLGL�
UDR�]DKWHY�RVLJXUDQLND�L]�RGQRVD�GLUHNWQRJ�RVLJXUDQMD�

����3URSX^WDQMH�RVLJXUDaD�GD�L]YU^L�QHNH�REDYH]H�L]�XJRYRUD�R�UHRVLJXUDQMX�
QMHJRYH�JUH^NH�LOL�]DEOXGH�X�L]YU^HQMX�WLK�REDYH]D��QH`H�SURL]YRGLWL�SRVOHGLFH�SR
QMHJRYD�SUDYD�SUHPD�UHRVLJXUDYDaX�VDPR�DNR�MH�WDNR�XJRYRUHQR�

2EUD]OR¨HQMH�
����3RUHG�QDaHOD�VDYHVQRVWL��QDaHOR�LVWRYHWQRVWL�VXGELQH�RVLJXUDYDaD�L�UHRVL�

JXUDYDaD�MH�MHGQR�RG�RVQRYQLK�QDaHOD�RGQRVD�UHRVLJXUDQMD��3R�SULURGL�SRVOD��UHR�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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VLJXUDQMH�VH�SR�PQRJR�aHPX�QDVODQMD�QD�RGQRV�GLUHNWQRJ�RVLJXUDQMD�¤�QD�SULPHU�
SXQRYD¨QRVW�L�VDGU¨LQD�RGQRVD�UHRVLJXUDQMD�]DYLVL�RG�SXQRYD¨QRVWL�L�VDGU¨LQH�RG�
QRVD�GLUHNWQRJ�RVLJXUDQMD��7R�QDaHOR�VH�UHDOL]XMH�UD]QLP�NODX]XODPD�X�XJRYRUX�R
UHRVLJXUDQMX��QD�SULPHU��R�SUDYX�RVLJXUDaD�GD�VDPRVWDOQR�OLNYLGLUD�]DKWHYH�RVL�
JXUDQLND�SUHPD�XVORYLPD�SROLVH��SRUDYQDQMHP��LOL�aDN�H[�JUDWLD��]DWLP��RGUHGEH�R
UDVSRGHOL� WUR^NRYD� L]PH_X� RVLJXUDYDaD� L� UHRVLJXUDYDaD�� RGUHGEH� R� JUH^NDPD� L
SURSXVWLPD�RVLJXUDYDaD��L�GU����0H_XWLP��SUHGOR¨HQD�RGUHGED�X�SUYRP�VWDYX�SR�
OD]L�RG�WRJD�GD�MH�QDaHOR�LVWRYHWQRVWL�VXGELQH�RVLJXUDYDaD�L�UHRVLJXUDYDaD�L]X]H�
WDN�� SD� VH� VDPLP� WLP� PRUD� XVNR� WXPDaLWL�� 'UXJLP� UHaLPD�� ELWQR� MH� ^WD� MH
XJRYRURP�SUHGYL_HQR�

����'UXJL�VWDY�GDOMH�UD]UD_XMH�UH^HQMH�SULKYD`HQR�X�SUYRP�VWDYX�RYRJ�aOD�
QD��1DaLQ�QD�NRML� MH�RVLJXUDYDa�OLNYLGLUDR�^WHWX��SRUDYQDQMHP��SOD`DQMHP�L]�NX�
ODQWQRVWL��L�GU���REDYH]XMH�UHRVLJXUDYDaD�VDPR�DNR�MH�WR�L]ULaLWR�XJRYRUHQR��$NR
WDNR�QLMH�XJRYRUHQR��UHRVLJXUDYDa�MH�GX¨DQ�GD�SODWL�QDNQDGX�VDPR�DNR�MH�RVLJXUD�
YDa�OLNYLGLUDR�]DKWHY�RVLJXUDQLND�VWULNWQR�SUHPD�XVORYLPD�SROLVH��SD�aDN�L�PDQMH
DNR�MH�SRNUL`H�L]�XJRYRUD�R�UHRVLJXUDQMX�X¨H�RG�SRNUL`D�L]�XJRYRUD�R�GLUHNWQRP
RVLJXUDQMX��

����2S^WH�MH�SULKYD`HQR�X�SRVORYQRM�SUDNVL�GD�JUH^NH��]DEOXGH�LOL�SURSX^WD�
QMD�RVLJXUDYDaD�QH�SURL]YRGH�SRVOHGLFH�SR�RELP�QMHJRYLK�SUDYD�L]�RVQRYD�UHRVL�
JXUDQMD� �QD� SULPHU�� X� L]UDGL� VSLVNRYD� SULMDYOMHQLK� ^WHWD�� X� SULPHQL� WDEHOH
PDNVLPDOQRJ�SRNUL`D��X�L]UDGL�REUDaXQD�L�SULMDYL�^WHWH��L�GU����3UL�WRPH��SUHWSRV�
WDYND�MH�GD�MH�RVLJXUDYDa�ELR�VDYHVWDQ��3UL�WRPH��SR^WR�MH�RGQRV�UHRVLJXUDQMD�RG�
QRV� L]PH_X� GYD� YLVRND� VWUXaQMDND� ]D� SRVDR� X� SLWDQMX�� QMLKRYX� VDYHVQRVW� WUHED
RFHQMLYDWL�V�RE]LURP�QD�WX�RNROQRVW�

3ROR¨DM�RVLJXUDQLND�L]�RGQRVD�GLUHNWQRJ�RVLJXUDQMD

AODQ
����2VLJXUDQLN�L]�RGQRVD�GLUHNWQRJ�RVLJXUDQMD�LPD�SUDYR�GD�]DKWHYD�RG�UHR�

VLJXUDYDaD� LVSODWX� QDNQDGH� L]� UHRVLJXUDQMD� VDPR� DNR� MH� WDNR� L]ULaLWR� RGUH_HQR
XJRYRURP�R�UHRVLJXUDQMX� LOL� MH�RVLJXUDYDa�SDR�SRG�VWHaDM�� L�DNR�VH�QD�WDM�RGQRV
GLUHNWQRJ�RVLJXUDQMD�SURWH¨H�GHMVWYR�UHRVLJXUDQMD�

$OWHUQDWLYD��8JRYRURP�R�UHRVLJXUDQMX�QH�QDVWDMH�GX¨QRVW�UHRVLJXUDYDaD�GD
LVSXQL� VYRMX�REDYH]X�GLUHNWQR�RVLJXUDQLNX�� DOL� VH�X� VOXaDMX� VWHaDMD�RVLJXUDYDaD
XJRYRURP�R�UHRVLJXUDQMX�PR¨H�SUHGYLGHWL�RYDNYD�REDYH]D�UHRVLJXUDYDaD�

����8�VOXaDMHYLPD� L]�SUHWKRGQRJ�VWDYD� UHRVLJXUDYDa�X�VYHPX� LPD�SROR¨DM
RVLJXUDYDaD��D�L]QRVL�NRMH�MH�RVLJXUDQLN�SULPLR�RG�UHRVLJXUDYDaD�X]H`H�VH�X�RE]LU
SULOLNRP�UDVSRGHOH�VWHaDMQH�PDVH�
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2EUD]OR¨HQMH�
����%XGX`L�GD�VX�RGQRVL�L]PH_X�GLUHNWQRJ�RVLJXUDQMD�L�UHRVLJXUDQMD�GYD�RG�

YRMHQD�SUDYQD�RGQRVD��RVLJXUDQLN�L]�RGQRVD�GLUHNWQRJ�RVLJXUDQMD�SR�SUDYLOX�QH�
PD� QLNDNYD� SUDYD� SUHPD� UHRVLJXUDYDaX�1MHPX�QDNQDGX� L]� RVLJXUDQMD� LVSOD`XMH
RVLJXUDYDa��VD�NRMLP�MH�MHGLQR�X�SUDYQRM�YH]L��0H_XWLP��X�SURSLVLPD�QHNLK�]HPD�
OMD�� X� FLOMX� ]D^WLWH� RVLJXUDQLND� X� QHNLP� SRVHEQLP� VOXaDMHYLPD�� SULKYD`HQR� MH
GUXNaLMH�UH^HQMH��7R�VH�SUH�VYHJD�RGQRVL�QD�VOXaDM�VWHaDMD�RVLJXUDYDaD��UHRVLJXUD�
QLND��� NDGD� EL� QDNQDGD� L]� UHRVLJXUDQMD� ELOD� XSOD`HQD� X� VWHaDMQX�PDVX� RVLJXUD�
YDaD��L�ELOD� L]OR¨HQD�]DKWHYLPD�VYLK�QMHJRYLK�SRYHULODFD��SUL�aHPX�MH�QHL]YHVQR
GD�OL�EL�L�NROLNR�RVLJXUDQLN�SULPLR�L]�WH�PDVH�

����5H^HQMH�X�GUXJRP�VWDYX�SURL]LOD]L�L]�SULURGH�XJRYRUD�R�UHRVLJXUDQMX�NR�
ML��XSUNRV�PRJX`QRVWL�LVSODWH�QDNQDGH�GLUHNWQR�RVLJXUDQLNX��QH�SUHGVWDYDOMD�XJR�
YRU� X� NRULVW� WUH`HJ�� 1DLPH�� RVLJXUDYDa� RVWDMH� X� REDYH]L� SUHPD� RVLJXUDQLNX�� D
UHRVLJXUDYDa�PR¨H�SUHPD�RVLJXUDQLNX�GD�LVWLaH�VYH�RQH�SULJRYRUH�NRMH�PR¨H�GD
LVWLaH�L�RVLJXUDYDa��2Q�QH�EL�PRJDR��QD�SULPHU��RVLJXUDQLNX�GD�LVWLaH�SULJRYRU�QH�
SOD`DQMD�SUHPLMH�UHRVLJXUDQMD��WDNDY�SULJRYRU�EL�PRJDR�GD�LVWLaH�WHN�X�UHJUHVQRP
SRVWXSNX�SUHPD�RVLJXUDYDaX��

6WHaDM�RVLJXUDYDaD�LOL�UHRVLJXUDYDaD
AODQ

����6WHaDM�RVLJXUDYDaD�LOL�UHRVLJXUDYDaD�LPD�]D�SRVOHGLFX�UDVNLG�XJRYRUD�R
UHRVLJXUDQMX�

����8�VOXaDMX�VWHaDMD�UHRVLJXUDYDaD�RVLJXUDYDa�LPD�SUYHQVWYHQR�SUDYR�QDS�
ODWH�L]�GHSR]LWD�

2EUD]OR¨HQMH�
����$NR� UHRVLJXUDYDa�SDGQH�SRG�VWHaDM��RQGD�VX�XJUR¨HQL��QDMSUH�� LQWHUHVL

RVLJXUDYDaD��D�]DWLP�L�RVLJXUDQLND��XVOHG�HYHQWXDOQH�LQVROYHQWQRVWL�RVLJXUDYDaD�
7DGD�FLOM�UHRVLJXUDQMD��SUHNR�REH]EH_HQMD�RVLJXUDYDaD�REH]EH_HQMH�RVLJXUDQLND�
YL^H�QH�PR¨H�ELWL�SRVWLJQXW��8�WRP�VOXaDMX�QHPD�YL^H�VYUKH�SOD`DQMH�SUHPLMH�UHR�
VLJXUDQMD��WH�XJRYRU�WUHED�ELWL�UDVNLQXW��¤�.DGD�SDN��RVLJXUDYDa�SDGQH�SRG�VWHaDM�
SRVWRML�PL^OMHQMH�GD�UDVNLG�XJRYRUD�R�UHRVLJXUDQMX�QH�EL�WUHEDOR�GR]YROLWL��MHU�MH
XSUDYR�WDGD�RVLJXUDYDaX�UHRVLJXUDQMH�QDMYL^H�SRWUHEQR��,SDN��WR�QLMH�SULKYD`HQR
UDGL�UDYQRSUDYQRVWL�XJRYRUQLK�VWUDQD��1DLPH��X�SUDNVL�VH�UHGRYQR�SUHGYL_D�GD�X
VOXaDMX�VWHaDMD�ELOR�NRMH�XJRYRUQH�VWUDQH�QDVWXSD�DXWRPDWVNL�UDVNLG�XJRYRUD�R�UH�
RVLJXUDQMX�

����8�SUDNVL� VH�NRG�XJRYRUD�R� UHRVLJXUDQMX� UHGRYQR�RVWDYOMD�RVLJXUDYDaX
RGUH_HQL� GHR� SUHPLMH� NDR� GHSR]LW�� NRMLP� RVLJXUDYDa�PR¨H� GD� UDVSROD¨H�� ,DNR�
SUDYQR� SRVPDWUDQR� RYD� VUHGVWYD� SULSDGDMX� UHRVLJXUDYDaX�� 3R^WR� EL� X� VOXaDMX
VWHaDMD�UHRVLJXUDYDaD�RYD�VUHGVWYD�PRUDOD�GD�X_X�X�QMHJRYX�VWHaDMQX�PDVX�L�WDNR
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QH�EL�YL^H�VOX¨LOD�VYUVL�]D�NRMX�VX�QDPHQMHQD��SRWUHEQR�MH�SURSLVDWL�SUYHQVWYR�QD�
SODWH�RVLJXUDYDaD�X�WRP�VOXaDMX�

3OD`DQMH�SUHPLMH�UHRVLJXUDQMD�L�SRVOHGLFH�QHSOD`DQMD

AODQ
����8NROLNR�QLMH�GUXNaLMH�XJRYRUHQR��UHRVLJXUDYDa�LPD�SUDYR�QD�SUHPLMH�UH�

RVLJXUDQMD�]D�VYH�YUHPH�X�NRPH�MH�QRVLR�UL]LN�L�EH]�RE]LUD�GD�OL�MH�UHRVLJXUDQLN
QDSODWLR�SUHPLMX�RVLJXUDQMD�RG�RVLJXUDQLND�

����$NR�UHRVLJXUDQLN�QH�SODWL�SUHPLMX�UHRVLJXUDQMD�X�XJRYRUHQRP�URNX�UHR�
VLJXUDYDa�LPD�SUDYR�GD�EH]�RWND]QRJ�URND�XJRYRU�UDVNLQH��DOL�RVWDMH�X�REDYH]L�]D
VYH�UHRVLJXUDQH�VOXaDMHYH�GR�UDVNLGD�

2EUD]OR¨HQMH�
8�SUDNVL�UHRVLJXUDQMD�MH�RS^WH�SULKYD`HQR�GD�QHSOD`DQMH�SUHPLMH�UHRVLJXUD�

QMD�QHPD�]D�SRVOHGLFX�VXVSHQ]LMX�SRNUL`D�QLWL�DXWRPDWVNL�UDVNLG�XJRYRUD��5HRVL�
JXUDYDaX�VH�GDMH�SUDYR�GD�XJRYRU�UDVNLQH��EH]�RWND]QRJ�URND�L�EH]�GUXJLK�XVORYD
]D�UDVNLG��2Q�MH��PH_XWLP��X�REDYH]L�]D�GRJD_DMH�QDVWDOH�GR�PRPHQWD�UDVNLGD��V
WLP�^WR��QDUDYQR��]D�WDM�SHULRG�LPD�SUDYR�QD�SUHPLMX�

1HSRVWRMDQMH�VXEURJDFLMH

AODQ
����,VSODWRP�QDNQDGH�L]�UHRVLJXUDQMD�QD�UHRVLJXUDYDaD�QH�SUHOD]H�SUDYD�RVL�

JXUDYDaD�SUHPD�WUH`HP�RGJRYRUQRP�OLFX��QLWL�SUDYD�NRMD�MH�RVLJXUDYDa�VWHNDR�SR
RVQRYX�QDSX^WDMD�

����2VLJXUDYDa�MH�GX¨DQ�GD�RVWYDUXMH�SUDYD�NRMD�MH�VWHNDR�QDSX^WDMHP�LOL�LV�
SODWRP�QDNQDGH� L]�RVLJXUDQMD�� L� GD� LVSODWL� UHRVLJXUDYDaX�RGJRYDUDMX`L�GHR�QDS�
OD`HQLK�L]QRVD�

2EUD]OR¨HQMH�
,QVWLWXW�VXEURJDFLMH�QH�RGJRYDUD�SUDYQLP�RGQRVLPD�L]�UHRVLJXUDQMD�]ERJ�WR�

JD�^WR�EL�VH�X�UHJUHVQRP�SRVWXSNX�SUHPD�WUH`HP�OLFX�SRMDYOMLYDOL�L�RVLJXUDYDa�L
UHRVLJXUDYDa��VYDNL�]D�GHR�QDNQDGH�NRMD� MH�LVSOD`HQD�RVLJXUDQLNX��=ERJ�WRJD�MH
RS^WH�SULKYD`HQR�GD�L�SRVOH�LVSODWH�QDNQDGH�L]�UHRVLJXUDQMD�SUDYD�SUHPD�WUH`HP
OLFX�RVWDMX�RVLJXUDYDaX��NRMH�MH�RQ�GX¨DQ�GD�RVWYDUXMH�L�GD�VUD]PHUQL�GHR�SULPOMH�
QLK�L]QRVD�SODWL�UHRVLJXUDYDaX�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���
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���>WR�NR�XJODYL�SR�WYRMRM�QDUHGEL��VDP�VL�XJODYLR�
�����������������AODQ������2S^WHJ�LPRYLQVNRJ�]DNRQLN�

2�]DVWXSDQMX�XRS^WH

8JRYRU�NDR�L�GUXJL�SUDYQL�SRVDR�PR¨H�VH�SUHGX]HWL�L�SUHNR�]DVWXSQLND��2Y�
OD^`HQMH�]D�]DVWXSDQMH�]DVQLYD�VH�QD�]DNRQX��RS^WHP�DNWX�SUDYQRJ�OLFD��DNWX�QDG�
OH¨QRJ�RUJDQD�LOL�QD�L]MDYL�YROMH�]DVWXSDQRJ��SXQRPR`MH�����

8JRYRU�NRML�]DNOMXaL�]DVWXSQLN�X�LPH�]DVWXSDQRJ�OLFD�L�X�JUDQLFDPD�VYRMLK
RYOD^`HQMD�REDYH]XMH�QHSRVUHGQR�]DVWXSDQRJ�L�GUXJX�XJRYRUQX�VWUDQX��3RG�LVWLP
XVORYLPD�L�RVWDOL�SUDYQL�SRVORYL�]DVWXSQLNRYL�SURL]YRGH�SUDYQR�GHMVWYR�QHSRVUHG�
QR�SUHPD�]DVWXSDQRP�OLFX�

=DVWXSQLN� NRML� MH� ]DNOMXaLR� XJRYRU� �LOL� SUHGX]HR� GUXJL� SUDYQL� SRVDR�� QLMH
VXEMHNW�SUDYD�L�REDYH]D�NRMH�L]�QMHJD�QDVWDMX�QLWL�RGJRYDUD�]D�L]YU^HQMH�REDYH]D
]DVWXSDQRJ�SUHPD�WUH`HP�L�WUH`HJ�SUHPD�]DVWXSDQRPH��6YH�VH�MHGQRP�UHaL��GR�
JD_D�NDR�GD�]DVWXSQLN�QLMH�QL�XaHVWYRYDR�X�]DNOMXaHQMX�XJRYRUD��NDR�GD�MH�XJR�
YRU�QHSRVUHGQR�]DNOMXaHQ�L]PH_X�]DVWXSDQRJ�L�WUH`HJ����

=DVWXSQLN�MH�GX¨DQ�REDYHVWLWL�GUXJX�VWUDQX�GD�LVWXSD�X�LPH�]DVWXSDQRJ��DOL�L
NDG�RQ�WR�QH�XUDGL�XJRYRU�SURL]YRGL�SUDYQR�GHMVWYR�]D�]DVWXSDQRJ�L�GUXJX�VWUDQX�
DNR�MH�RYD�]QDOD�LOL�MH�L]�RNROQRVWL�PRJOD�]DNOMXaLWL�GD�RQ�LVWXSD�NDR�]DVWXSQLN����

���

��� 6QH¨DQD�$QGUHMHYL`��VXGLMD�9UKRYQRJ�VXGD�6UELMH�
��� AODQ� ���� =DNRQD� R� REOLJDFLRQLP� RGQRVLPD� �6OX¨EHQL� OLVW� 6)5-� ������� ������� ������

�������6OX¨EHQL�OLVW�65-��������������������������������������=DVWXSQL^WYR��SURFXUDWLR��¤�MH�QDaLQ
SUHGX]LPDQMD�SUDYQLK�SRVORYD�]D�GUXJRJD��=DNRQVNR�]DVWXSQL^WYR�¤�]DVQLYD�VH��X�^LUHP�VPLVOX��QH
VDPR�QD�]DNRQX�YH`�L�QD�VXGVNRM�RGOXFL��1H�UDGL�VH��R�QHNRP�]DVWXSDQMX�YROMH�]DVWXSDQH�RVREH�
NDR�^WR�MH�WR�VOXaDM�NRG�GREURYROMQRJ�]DVWXSVWYD��YH`�R�]DVWXSDQMX�LQWHUHVD�]DVWXSDQH�RVREH������'U
%RULV�9L]QHU��.RPHQWDU�=DNRQD�R�REYH]QLP��REOLJDFLRQLP��RGQRVLPD��=DJUHE�������.QMLJD�SUYD�
VWUDQD������2S^WLP�DNWRP�SUDYQRJ�OLFD�]DVQLYD�VH�W]Y��VWDWXWDUQR�]DVWXSQL^WYR��=DVWXSQL^WYR�SUDY�
QLK�VXEMHNDWD�]DVQLYD�VH�L�QD�DNWX�QDGOH¨QRJ�RUJDQD��9ROMQR��GREURYROMQR��XJRYRUQR�]DVWXSQL^WYR�¤
]DVQLYD�VH�QD�L]MDYL�YROMH�]DVWXSDQRJ��XJRYRUX�SXQRPR`MX��

��� 'U�2EUHQ�6WDQNRYL`�� GU�9ODGLPLU�9RGLQHOL`��8YRG�X�JUD_DQVNR�SUDYR��1RPRV�� �����
VWUDQD�����

��� AODQ����=22�



=DVWXSQLN�QH�PR¨H�SUHQHWL�VYRMD�RYOD^`HQMD�QD�GUXJRJ��L]X]HY�NDG�PX�MH�WR
GR]YROMHQR�]DNRQRP�LOL�XJRYRURP��,]X]HWQR��RQ� WR�PR¨H�XaLQLWL�DNR� MH� VSUHaHQ
RNROQRVWLPD� GD� SRVDR� OLaQR� REDYL�� D� LQWHUHVL� ]DVWXSDQRJ� ]DKWHYDMX� QHRGOR¨QR
SUHGX]LPDQMH�SUDYQRJ�SRVOD����

3UHNRUDaHQMH�JUDQLFD�RYOD^`HQMD��H[FHVVXV�PDQGDWL�
.DG�]DVWXSQLN�SUHNRUDaL�JUDQLFH�RYOD^`HQMD�� ]DVWXSDQL� MH� X�REDYH]L� VDPR

XNROLNR�RGREUL�SUHNRUDaHQMH�����1DNQDGQR�RGREUHQMH�PR¨H�ELWL� L]ULaLWR��D�PR¨H
ELWL�L�SUH`XWQR��DNR�MH�GDWR�NRQNOXGHQWQRP�UDGQMRP��QD�RVQRYX�NRMH�VH��RE]LURP
QD�RNROQRVWL�NRQNUHWQRJ�VOXaDMD��VD�VLJXUQR^`X�PR¨H�]DNOMXaLWL�GD�VH�SUDYQL�SR�
VDR� RGREUDYD�� 2YR� RGREUHQMH� LPD� SRYUDWQR� GHMVWYR�� DNR� VWUDQH� QH� RGUHGH
GUXNaLMH�

8NROLNR�]DVWXSDQL�QH�RGREUL�XJRYRU�X�URNX�NRML�MH�UHGRYQR�SRWUHEDQ�GD�VH
XJRYRU� WDNYH�YUVWH�UD]PRWUL� L�RFHQL��VPDWUD`H�VH�GD�MH�RGREUHQMH�RGELMHQR��5RN
NRML�MH�UHGRYQR�SRWUHEDQ�¤�MH�SUDYQL�VWDQGDUG�L�VXGVND�SUDNVD�JD�SULPHQMXMH�L�WX�
PDaL�X�]DYLVQRVWL�RG�RNROQRVWL�VOXaDMD��YUVWH�L�SUDYQH�SULURGH�XJRYRUD�NRML�MH�WDNR
]DNOMXaHQ�

8�VOXaDMX�GD�]DVWXSDQL�RGELMH�RGREUHQMH��]DVWXSQLN�L�]DVWXSDQL�VX�VROLGDUQR
RGJRYRUQL�]D�^WHWX�NRMX�MH�GUXJD�VWUDQD�SUHWUSHOD��DNR�RQD�QLMH�]QDOD�QLWL�MH�PRUD�
OD�]QDWL�]D�SUHNRUDaHQMH�RYOD^`HQMD����

$NR�GUXJD� VWUDQD�QLMH� ]QDOD�QLWL�PRUDOD� ]QDWL� ]D�SUHNRUDaHQMH�RYOD^`HQMD�
PR¨H�RGPDK�SR�VD]QDQMX�]D�SUHNRUDaHQMH��QH�aHNDMX`L�GD�VH�]DVWXSDQL�R�XJRYRUX
L]MDVQL��L]MDYLWL�GD�VH�QH�VPDWUD�XJRYRURP�YH]DQD�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���

��� AODQ����=22�
��� AODQ����=22��3UHPD�RGOXFL�9UKRYQRJ�VXGD�6UELMH��%HRJUDG�5HY����������RG��������

������JRGLQH���$NR�QHRYOD^`HQR�]DVWXSDQR�OLFH�QDNQDGQR�RGREUL�XJRYRU�NRML�MH�X�QMHJRYR�LPH�]D�
NOMXaLR�GUXJL��XJRYRU�YD¨L��EH]�RE]LUD�NROLNR�MH�YUHPHQD�SUR^OR�RG�]DNOMXaLYDQMD�GR�RGREUDYDQMD
XJRYRUD��$NR�MH�SUDYQD�VLJXUQRVW�QDVWXSLOD�QDNQDGQLP�RGREUDYDQMHP�XJRYRUD��SULPHQD�SURSLVD�R
SULPHUHQRP�URNX�]D�L]MD^QMDYDQMH�R�RGEUDYDQMX�XJRYRUD�MH�L]OL^QD����3XQRPR`QLN�QLMH�SUHNRUDaLR
RYOD^`HQMD�GDWD�X�SXQRPR`MX��NDGD�SR�XVPHQRP�QDORJX�YODVWRGDYFD�NXSRSURGDMQX�FHQX�SUHGD�OLFX
R]QDaHQRP�X�XVPHQRP�QDORJX���SUHVXGD�9UKRYQRJ�VXGD�6UELMH�X�%HRJUDGX��5HY����������RG���
QRYHPEUD�������JRGLQH���6DPR�L]ULaLWD�L]MDYD�RYOD^`HQRJ�OLFD�R�SUL]QDQMX�GXJD�PR¨H�GD�]QDaL�NRQ�
YDOLGDFLMX�VSRUD]XPD�R�YDQVXGVNRP�SRUDYQDQMX���UH^HQMH�9UKRYQRJ�VXGD�6UELMH��3UHY���������RG
����QRYHPEUD�������JRGLQH���.DGD�]DVWXSQLN�SUHNRUDaL�JUDQLFH�RYOD^`HQMD��]DVWXSDQL�MH�X�REDYH]L
VDPR�XNROLNR�RGREUL�SUHNRUDaHQMH���RGOXND�9UKRYQRJ�VXGD�6UELMH�5HY���������RG��������������JR�
GLQH�

��� �1DNQDGX�^WHWH�]ERJ�]DNOMXaHQMD�XJRYRUD�RG�VWUDQH�QHRYOD^`HQRJ�OLFD�GX¨QR�MH�GD�QD�
GRNQDGL�OLFH�NRMH�MH�QHRYOD^`HQR�]DNOMXaLOR�XJRYRU��D�QH�QHRYOD^`HQR�]DVWXSDQL��SUHVXGD�2NUX¨QRJ
VXGD�X�9DOMHYX��*¨��EU����������RG��������������JRGLQH�



2�WRPH�GD�OL�MH�WUH`H�OLFH�]QDOR�LOL�PRUDOR�]QDWL�]D�SUHNRUDaHQMH�RYOD^`HQMD
LOL�GD� MH�SXQRPR`MH�RSR]YDQR��]DNOMXaXMH�VH�SUHPD�VYLP�RNROQRVWLPD�VOXaDMD��D
QDURaLWR�V�RE]LURP�QD�PH_XVREQH�RGQRVH�YODVWRGDYFD��SXQRPR`QLND�L�WUH`HJ�OLFD�

=DNOMXaHQMH�XJRYRUD�RG�VWUDQH�QHRYOD^`HQRJ�OLFD

8JRYRU�NRML�QHNR�OLFH�]DNOMXaL�NDR�SXQRPR`QLN�X�LPH�GUXJRJD�EH]�QMHJR�
YRJ�RYOD^`HQMD�REDYH]XMH�QHRYOD^`HQR�]DVWXSDQRJ�VDPR�DNR�RQ�XJRYRU�QDNQDG�
QR�RGREUL����

6WUDQD�VD�NRMRP�MH�XJRYRU�]DNOMXaHQ�PR¨H�]DKWHYDWL�RG�QHRYOD^`HQR�]DVWX�
SDQRJ�GD�VH�X�SULPHUHQRP�URNX�L]MDVQL�GD�OL�XJRYRU�RGREUDYD��$NR�QHRYOD^`HQR
]DVWXSDQL�QL�X�RVWDYOMHQRP�URNX�XJRYRU�QH�RGREUL��VPDWUD�VH�GD�XJRYRU�QLMH�QL�]D�
NOMXaHQ��8�WRP�VOXaDMX��VWUDQD�VD�NRMRP�MH�XJRYRU�]DNOMXaHQ�PR¨H�RG�OLFD�NRMH�MH
NDR� SXQRPR`QLN� EH]� RYOD^`HQMD� ]DNOMXaLOR� XJRYRU� WUD¨LWL� QDNQDGX� ^WHWH�� DNR� X
WUHQXWNX�]DNOMXaHQMD�XJRYRUD�QLMH�]QDOD�QLWL�MH�PRUDOD�]QDWL�GD�WR�OLFH�QLMH�LPDOR
RYOD^`HQMH�]D�]DNOMXaHQMH�XJRYRUD�

6XGVND�SUDNVD�VH�L]MDVQLOD�L�GD�RG�SXQRPR`QLND�EH]�SXQRPR`MD��WUHED�UD]OL�
NRYDWL�OD¨QRJ�SXQRPR`QLND��/D¨QL�SXQRPR`QLN��IDOVXV�SURFXUDWRU��MH�OLFH�NRMH�VH
L]GDMH�]D�SXQRPR`QLND� LDNR�QLMH�RYOD^`HQR�QD�]DVWXSDQMH��3VHXGR�]DVWXSQLN��]D
UD]OLNX� RG� SXQRPR`QLND� EH]� SXQRPR`MD�� LPD� SXQRPR`MH� DOL� QHPD� XRS^WH� RY�
OD^`HQMH�]D�]DVWXSDQMH��7R�`H�QSU��ELWL�VOXaDM�DNR�MH�SXQRPR`MH�IDOVLILNRYDQR�LOL�MH
RSR]YDQR��0R¨H� VH� GRJRGLWL� GD� MH� SXQRPR`MH� SRWSLVDOR� QHRYOD^`HQR� OLFH�� D� QH
YODVWRGDYDF�� LOL� MH� VXG�SRJUH^QR� XWYUGLR� VDGU¨LQX�SXQRPR`MD� LOL� JD� MH� SRJUH^QR
SURWXPDaLR����

3XQRPR`MH��PDQGDWXP�

3XQRPR`MH� MH� RYOD^`HQMH� ]D� ]DVWXSDQMH�NRMH� YODVWRGDYDF� SUDYQLP�SRVORP
GDMH�SXQRPR`QLNX�����,VSUDYD�R�SXQRPR`MX�¤�MH�SLVPHQR��NRMH�VH�L]GDMH�QD�RVQR�
YX�XJRYRUD�R�SXQRPR`VWYX��3RVWRMDQMH�L�RELP�SXQRPR`MD�VX�QH]DYLVQL�RG�SUDY�
QRJ�RGQRVD�QD�aLMRM�MH�SRGOR]L�SXQRPR`MH�GDWR�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���

��� AODQ����=22�
��� 5H^HQMH�9L^HJ�WUJRYLQVNRJ�VXGD�3¨����������RG����GHFHPEUD�������JRGLQH�
��� ,VWR��aODQ����



.DNR�VH�RYOD^`HQMH�]D�]DVWXSDQMH� �SXQRPR`MH��GRGHOMXMH�SUDYQLP�SRVORP
RG� VWUDQH�YODVWRGDYFD�SXQRPR`QLNX��RQR�PR¨H�QDVWDWL�NDNR� MHGQRVWUDQRP� L]MD�
YRP�YROMH��MHGQRVWUDQLP�SRVORP���WDNR�L�QD�RVQRYX�XJRYRUD��D�SUHPD�=DNRQX�R
REOLJDFLRQLP�RGQRVLPD�VOHGH`L�XJRYRUL�PRJX�VDGU¨DWL�NODX]XOX�R�RYOD^`HQMX�MHG�
QH�VWUDQNH�]D�SUHGX]LPDQMH�SUDYQLK�SRVORYD�X�LPH�L�]D�UDaXQ�GUXJH�VWUDQNH��XVWX�
SDQMH�UDGL�QDSOD`LYDQMD��aODQ�����VWDY�����QDORJ��aODQ�������QDORJ�UDGL�LVSXQMHQMD
�aODQ�������SURGDMQL�QDORJ��aODQ�������XJRYRU�R�GHOX��aODQ�����VWDY�����XJRYRU�R
WUJRYLQVNRP�]DVWXSDQMX��aODQ�������SRVUHGRYDQMH��aODQ�������RWSUHPDQMH�¤�^SHGL�
FLMD��aODQ�����VWDY����L�DVLJQDFLMD��aO�����������������

3XQRPR`MH� L]GDWR� UDGL� ]DNOMXaHQMD� XJRYRUD� QH�PR¨H� VH� NRULVWLWL� NDR� SDU�
QLaQR�SXQRPR`MH�X�VSRUX�R�YD¨QRVWL�XJRYRUD����

3UHPD�RS^WLP�SUDYLOLPD�R�SUDYQRM� VSRVREQRVWL� �RQR� ^WR� VH�SR�]DNRQX�QH
PR¨H�LPDWL��QH�PR¨H�VH�VWH`L�QL�SUHNR�GUXJRJD�����

2YOD^`HQMH�]D�]DVWXSDQMH�PR¨H�GDWL�SRWSXQR�SRVORYQR�VSRVREQR�OLFH��NRMH
MH� L� VDPR�VSRVREQR�GD�SUHGX]PH�RGUH_HQL�SUDYQL�SRVDR��3RG� LVWLP�XVORYLPD�WR
YD¨L�L�]D�SRVORYQX�VSRVREQRVW�SXQRPR`QLND�

3XQRPR`QLN�PR¨H�ELWL�L�SUDYQR�OLFH�����7R�YD¨L�]D�PDWHULMDOQR�SUDYQH�RGQR�
VH� NRML� VH� ]DVQLYDMX� LOL� SUHVWDMX� YROMRP� YODVWRGDYFD�� 3XQRPR`QLN� X� SDUQLaQRP
SRVWXSNX�QH�PR¨H�ELWL�SUDYQR�OLFH��YH`�VDPR�IL]LaNR�OLFH��8�VOXaDMX�GD�MH�YODVWR�
GDYDF�SXQRPR`MH�]D�]DVWXSDQMH�GDR�SUDYQRP�OLFX��SUDYQR�OLFH�`H�QD�RVQRYX�WDN�
YRJ�XJRYRUD�R�SXQRPR`VWYX�L]GDWL�SDUQLaQR�SXQRPR`MH�QD�LPH�IL]LaNRJ�OLFD�NRMH
MH�RYOD^`HQR�GD�WR�SUDYQR�OLFD�]DVWXSD�����X�SRVWXSNX�SUHG�VXGRP�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���

��� 3URI��GU�6ORERGDQ�3HURYL`�L�GU��.RPHQWDU�=DNRQD�R�REOLJDFLRQRP�RGQRVLPD��6DYUHPHQD
DGPLQLVWUDFLMD�%HRJUDG��������VWUDQD�����

��� 5H^HQMH�9UKRYQRJ�VXGD�6UELMH�5HY���������RG�����IHEUXDUD�������JRGLQH�
��� 'U�2EUHQ�6WDQNRYL`�� GU�9ODGLPLU�9RGLQHOL`��8YRG�X�JUD_DQVNR�SUDYR��1RPRV�� �����

VWUDQD�����
��� 3UHPD�UH^HQMX�2NUX¨QRJ�VXGD�X�1RYRP�6DGX��EU��*¨����������RG���������������JRGLQH�

�$GYRNDW�VWUDQL�GU¨DYOMDQLQ�NRML�QLMH�XSLVDQ�X�LPHQLN�DGYRNDWD�X�65-�PR¨H�GD�REDYOMD�SRVORYH�]DV�
WXSDQMD�X�SRMHGLQLP�VOXaDMHYLPD�QD�WHULWRULML�65-�VDPR�SRG�XVORYRP�UHFLSURFLWHWD��WH�MH�VXG�GX¨DQ
GD�SULEDYL�PL^OMHQMH�RG�6DYH]QRJ�PLQLVWDUVWYD�SUDYGH�GD�OL�X�NRQNUHWQRP�VOXaDMX�SRVWRML�X]DMDP�
QRVW�L]PH_X�65-�L�GRWLaQH�GU¨DYH��

��� 3UHPD�UD]OR]LPD�L]�UH^HQMD�9UKRYQRJ�VXGD�6UELMH��5HY����������RG�����QRYHPEUD������
JRGLQH���8�SDUQLFL�MHGQR�SUDYQR�OLFH��PR¨H�GD��]DVWXSD�GUXJR�SUDYQR�OLFH�����3XQRPR`QLN�PR¨H�ELWL
VYDNR�OLFH�NRMH�MH�SRWSXQR�SRVORYQR�VSRVREQR��.DNR�MH�SRVORYQD�VSRVREQRVW�VYRMVWYR�IL]LaNRJ�OLFD�
NRMH� VH� VWLaH� VD� ��� JRGLQD�� MDVQR� MH� GD� SDUQLaQL� SXQRPR`QLN� QH�PR¨H� ELWL� SUDYQR� OLFH��8� RYRP
VOXaDMX�MH�NDR�SXQRPR`QLN�WX¨LRFD�R]QDaHQR�SUDYQR�OLFH��2QR�PR¨H�]DVWXSDWL�WX¨LRFD�X�PDWHULMDO�
QR�SUDYQLP�RGQRVLPD��X�VPLVOX�aO�������GR������=DNRQD�R�REOLJDFLRQLP�RGQRVLPD��8�SDUQLaQRP
SRVWXSNX�� SXQRPR`QLN� PR¨H� ELWL� VDPR� IL]LaNR� OLFH�� DGYRNDW� LOL� ODLN� NRML� VH� QH� EDYL� QDGULSLVDU�
VWYRP��



)RUPD�SXQRPR`MD�L�RELP�RYOD^`HQMD

)RUPD�SURSLVDQD�]DNRQRP�]D�QHNL�XJRYRU�LOL�NRML�GUXJL�SUDYQL�SRVDR�YD¨L�L
]D� SXQRPR`MH� ]D� ]DNOMXaHQMH� WRJ� XJRYRUD�� RGQRVQR� ]D� SUHGX]LPDQMH� WRJ� SRVOD
�aODQ����=22���7R�]QDaL�GD�]D�XJRYRU�R�SXQRPR`VWYX�YD¨L�SUDYLOR�VROR�FRQVHQVL�
RVLP�X�VOXaDMHYLPD�NDG�MH�SURSLVDQR�GD�MH�XJRYRU�R�SXQRPR`VWYX�IRUPDODQ�SUDY�
QL�SRVDR�

.DG� MH� SRVHEQLP� SURSLVLPD���� RGUH_HQR� GD� SXQRPR`MH� ]D� ]DVWXSDQMH� IL�
]LaNRJ�LOL�SUDYQRJ�OLFD�WUHED�GD�EXGH�RYHUHQR��RYHUD�SRWSLVD�YU^L�VH�SR�RGUHGED�
PD� =DNRQD� R� RYHUDYDQMX� SRWSLVD� UXNRSLVD� L� SUHSLVD����� 3UHPD� aODQX� �� RYRJ
]DNRQD�DNR�WUHED�RYHULWL�SRWSLV�OLFD�NDR�]DVWXSQLND�GUXJRJ�OLFD��SUHGX]H`D�LOL�GUX�
JH�RUJDQL]DFLMH��VOX¨EHQR�OLFH�`H�RYHUX�L]YU^LWL�SR^WR�SUHGKRGQR�XWYUGL�GD�MH�WR�OL�
FH� RYOD^`HQR� QD� ]DVWXSDQMH��8� SRWYUGL� R� RYHUL� QDYH^`H� VH� L� QD� RVQRYX� aHJD� MH
SRGQRVLODF�RYOD^`HQ�QD�]DVWXSDQMH�

.DG�MH�X�SLWDQMX�XJRYRU�R�GR¨LYRWQRP�L]GU¨DYDQMX�9UKRYQL�VXG�6UELMH�MH�L]�
MD^QMDYDMX`L� VH� R� PRJX`QRVWL� ]DNOMXaHQMD� RYRJ� XJRYRUD� SUHNR� SXQRPR`QLND� X
UH^HQMX�5HY����������RG���������������JRGLQH�L]UD]LR�VWDY�GD�

�3XQRPR`MH�]D�]DNOMXaHQMH�XJRYRUD�R�GR¨LYRWQRP�L]GU¨DYDQMX�PRUD�ELWL
GDWR�X�IRUPL�NRMD�YD¨L�]D�]DNOMXaHQMH�XJRYRUD�R�GR¨LYRWQRP�L]GU¨DYDQMX��V�WLP
^WR�VX�NRG�RYHUH�SXQRPR`MD��EH]�]QDaDMD�UDGQMH�NRMH�VH�WLaX�LVNOMXaLYR�XJRYRUD
R�GR¨LYRWQRP�L]GU¨DYDQMX��

7R�]QDaL�GD�EL�XJRYRU�R�SXQRPR`VWYX�PRUDR�ELWL�]DNOMXaHQ�SUHG�VXGLMRP�
SR�SUDYLOLPD�YDQSDUQLaQRJ�SRVWXSND�NRMD�VH�SULPHQMXMX�L�]D�]DNOMXaHQMH�XJRYRUD
R�GR¨LYRWQRP�L]GU¨DYDQMX��EH]�L]ULaLWRJ�XSR]RUHQMD�]D�VSHFLILaQH�UDGQMH�YD¨H`H
]D� RVQRYQL� XJRYRU� R� GR¨LYRWQRP� L]GU¨DYDQMX��� MHU� ]D� SXQRYD¨QRVW� WDNR� ]DN�
OMXaHQRJ� XJRYRUD� R� GR¨LYRWQRP� L]GU¨DYDQMX� QLMH� GRYROMQD� RELaQD� IRUPD� RYHUH
SRWSLVD�QD�SXQRPR`MX�SR�RGUHGEDPD�aODQD���=DNRQD�R�RYHUDYDQMX�SRWSLVD�UXNR�
SLVD�L�SUHSLVD��EXGX`L�GD�IRUPD�SURSLVDQD�]DNRQRP�]D�QHNL�XJRYRU�LOL�NRML�GUXJL
SUDYQL�SRVDR�YD¨L�L�]D�SXQRPR`MH�]D�]DNOMXaHQMH�WRJ�XJRYRUD��RGQRVQR�]D�SUHGX�
]LPDQMH�WRJ�SRVOD��aODQ����=22�����

3UHPD�]DNOMXaNX�6DYHWRYDQMD�JUD_DQVNLK�L�JUD_DQVNR�SULYUHGQLK�RGHOMHQMD
6DYH]QRJ�VXGD��9UKRYQLK�VXGRYD�L�9UKRYQRJ�YRMQRJ�VXGD�RG�����L�����9������
JRGLQH���8JRYRUL�R�SUHQRVX�SUDYD�VYRMLQH�QD�QHSRNUHWQRVWLPD�NRMH�VH�QDOD]H�X
-XJRVODYLML�� D� QD� NRMLPD� VX� SRWSLVL� XJRYRUQLK� VWUDQD� RYHUHQL� X� GLSORPDWVNR�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���

��� AODQ���=DNRQD�R�SURPHWX�QHSRNUHWQRVWL��6OX¨EHQL�JODVQLN�56��������
��� 6OX¨EHQL�JODVQLN�56��������AODQRP����RYRJ�]DNRQD�SURSLVDQR�MH�L�GD�RYHUDYDQMH�SRWSL�

VD�X�]HPOML^QRNQML¨QLP�VWYDULPD�VXGRYL�REDYOMDMX�X�VNODGX�VD�RGJRYDUDMX`LP�SURSLVLPD�
��� 9LGL�L�SURI��GU�6ORERGDQ�3HURYL`�L�GU���.RPHQWDU�=DNRQD�R�REOLJDFLRQRP�RGQRVLPD��6D�

YUHPHQD�DGPLQLVWUDFLMD�%HRJUDG��������VWUDQD�����



NRQ]XODUQLP� SUHGVWDYQL^WYLPD� X� LQRVWUDQVWYX�� LVSXQMDYDMX� XVORYH� ]DNRQRP
SURSLVDQH�IRUPH���^WR�PXWDWLV�PXWDQGLV�YD¨L�L�]D�IRUPX�SXQRPR`MD�NRMH�VH�RYH�
UDYD�X�GLSORPDWVNR�¤�NRQ]XODUQRP�SUHGVWDYQL^WYX��NDG�VX�SLWDQMX�QHSRNUHWQRVWL�
,]�REUD]OR¨HQMD�RYRJ�SUDYQRJ�VWDYD�SURL]LOD]L�GD�

�=D�SHUIHNWQRVW�XJRYRUD��NDR�XVORY�]D�QDVWDMDQMH�SUDYQRJ�RGQRVD�X�QHNLP
VOXaDMHYLPD�QLMH�GRYROMQR�VDPR�GD�VX�XJRYRUQH�VWUDQNH�SRVWLJOH�VDJODVQRVW�YROMD
]D� ]DNOMXaLYDQMH� XJRYRUD�� YH`� MH� SRWUHEQR� L� GD� XJRYRU� EXGH� VDVWDYOMHQ� X� RG�
UH_HQRM�IRUPL��8�VXSURWQRP��XJRYRU�QH`H�SURL]YRGLWL�¨HOMHQR�SUDYQR�GHMVWYR��7D�
NDY� MH� VOXaDM� NRG� XJRYRUD� NRMLPD� VH� SUHQRVL� SUDYR� VYRMLQH� QD� ]HPOML^WX� L
]JUDGDPD��QHSRNUHWQRVWLPD������3UDYQR��SRVDR�WUHED�GD�LPD�IRUPX�SURSLVDQX�]D�
NRQRP�WH�UHSXEOLNH��8�VYLP�]DNRQLPD�]D�RYX�YUVWX�SUDYQLK�SRVORYD�SUHGYL_HQD
MH�SLVPHQD�IRUPD��V�WLP�^WR�VH�X�QHNLPD�WUD¨L�GD�SRWSLVL�XJRYRUQLK�VWUDQD�EXGX
RYHUHQL�X�VXGX��8�VYLP�]DNRQLPD�SUHGYL_HQD�MH�LVWD�SRVOHGLFD�X�VOXaDMX�GD�QLMH
VDaXYDQD�IRUPD��8�WDNYLP�VOXaDMHYLPD�SURSLVDQR�MH�GD�SUDYQL�SRVDR�QH�SURL]YRGL
SUDYQR�GHMVWYR��QH]DYLVQR�RG� WRJD�^WR�VKRGQR�aODQX�����=DNRQD�R�REOLJDFLRQLP
RGQRVLPD��SRG�RGUH_HQLP�XVORYLPD�WDNYL�SUDYQL�SRVORYL�PRJX�GD�EXGX�NRQYDOL�
GLUDQL��0H_XWLP��SUREOHP�PR¨H�GD�QDVWDQH�DNR�MH�SUDYQL�SRVDR�]DNOMXaHQ�X�LQRV�
WUDQVWYX�� D� QHSRNUHWQRVW� VH� QDOD]L� X� -XJRVODYLML� L� SRWSLVL� XJRYRUQLK� VWUDQD� VX
RYHUHQL�X�GLSORPDWVNR�NRQ]XODUQLP�SUHGVWDYQL^WYLPD�X� LQRVWUDQVWYX� LDNR� MH�]D�
NRQRP�UHSXEOLNH�QD�aLMRM�VH� WHULWRULML�QDOD]L�QHSRNUHWQRVW��]D�SXQRYD¨QRVW� LVWRJ
SURSLVDQR�GD�SRWSLVL�XJRYRUQLK�VWUDQD�PRUDMX�GD�EXGX�RYHUHQL�NRG�VXGD��3UHPD
MHGQRP�PL^OMHQMX��QL�X�NRP�VOXaDMX�RYDNYLP�XJRYRULPD�QH�EL�PRJOR�GD�VH�SUL]QD
SUDYQR�GHMVWYR��=DVWXSQLFL�RYRJ�PL^OMHQMD�SROD]H�RG�VOHGH`HJ��SR]LWLYQL�SURSLVL
GDMX� PRJX`QRVW� GD� GLSORPDWVNR�NRQ]XODUQD� SUHGVWDYQL^WYD� X� LQRVWUDQVWYX� YU^H
RYHUX��7DNR��SUHPD�aODQX������=DNRQD�R�UH^DYDQMX�VXNRED�]DNRQD�VD�SURSLVLPD
GUXJLK�]HPDOMD�X�RGUH_HQLP�RGQRVLPD��6OX¨EHQL�OLVW�6)5-���EURM��������LVSUDYND
X�EURMX����������.RQ]XODUQD�SUHGVWDYQL^WYD�-XJRVODYLMH�L�GLSORPDWVND�SUHGVWDY�
QL^WYD�-XJRVODYLMH�X� LQRVWUDQVWYX�NRMD�YU^H�NRQ]XODUQH�SRVORYH��PRJX�GD�YU^H
RYHUX�SRWSLVD��UXNRSLVD�L�SUHSLVD�X�VDJODVQRVWL�VD�PH_XQDURGQLP�XJRYRULPD�L
SURSLVLPD�]HPOMH�SULMHPD���1D�RVQRYX�RYOD^`HQMD�L]�VWDYD����LVWRJ�aODQD�6DYH]QL
VHNUHWDULMDW�]D�VSROMQH�SRVORYH�SURSLVDR�MH�3UDYLOQLN�R�RYHUDYDQMX�MDYQLK�LVSUDYD�
SRWSLVD��UXNRSLVD�L�SUHSLVD�X�GLSORPDWVNR�NRQ]XODUQLP�SUHGVWDYQL^WYLPD�X�LQRV�
WUDQVWYX��X�NRMHP�MH��aODQ����VWDY����SURSLVDQR�GD��RYHUD�SRWSLVD��UXNRSLVD�L�SUH�
SLVD�]D�XSRWUHEX�X�-XJRVODYLML��YU^L�VH�X�VDJODVQRVWL�VD�YD¨H`LP�MXJRVORYHQVNLP
SURSLVLPD���,]�RYLK�RGUHGDED�]DNRQD�L�3UDYLOQLND�L]YODaL�VH�]DNOMXaDN�GD�XJRYRUL
R�SUHQRVX�SUDYD�VYRMLQH�QD�QHSRNUHWQRVWLPD�WUHED�GD�VH�RYHUDYDMX�SUHPD�SURSLVL�
PD�UHSXEOLND��D�WR�]QDaL�X�VOXaDMHYLPD�NDGD�WL�SURSLVL�SUHGYL_DMX�RYHUDYDQMH�SRW�
SLVD� L� XJRYRUD� VWUDQDND� X� VXGX� QD� aLMHP� SRGUXaMX� VH� QDOD]L� QHSRNUHWQRVW�
LVNOMXaHQR� MH�GD�RYHUDYDQMH�PR¨H�GD�VH�YU^L�RG�VWUDQH�GLSORPDWVNR�NRQ]XODUQLK
SUHGVWDYQL^WDYD�X�LQRVWUDQVWYX�
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���



3R�GUXJRP�PL^OMHQMX��L�WDNYL�XJRYRUL�EL�WUHEDOR�GD�VH�WUHWLUDMX�NDR�GD�VX
SRWSLVL�XJRYRUQLK�VWUDQD�RYHUHQL�RG�QDGOH¨QLK�RUJDQD��WDNR�^WR�L�QMLPD�WUHED�GD
VH�GD�SUDYQD�YD¨QRVW��DOL�VDPR�DNR�VX�LVSXQMHQL�XVORYL�SUHGYL_HQL�]DNRQRP�UH�
SXEOLNH��RGQRVQR�XNROLNR�X�]DNRQX�QLMH�GUXJDaLMH�RGUH_HQR�

1D�VDYHWRYDQMX�MH�MHGQRJODVQR�SULKYD`HQR�GUXJR�PL^OMHQMH���=DNOMXaHQR�MH
GD�QD�WR�XSX`XMH�FLWLUDQD�RGUHGED�aODQD������=DNRQD�R�UH^DYDQMX�VXNRED�]DNRQD
VD�SURSLVLPD�GUXJLK�]HPDOMD��SRVHEQR�DNR�VH�LPD�X�YLGX�L�RGUHGED�aODQD�����LVWRJ
]DNRQD�GD�VX�GLSORPDWVNR�NRQ]XODUQD�SUHWVWDYQL^WYD�RYOD^`HQD�aDN�L�GD�SULPDMX
WHVWDPHQW����

.DG�MH�X�SLWDQMX�]DVWXSDQMH�SUHG�(YURSVNLP�VXGRP�]D�OMXGVND�SUDYD�SX�
QRPR`MH�PRUD�LVSXQMDYDWL�IRUPX�SURSLVDQX�aODQRP����3RVORYQLND�VXGD��2EUD]DF
SXQRPR`MD� �NRML� VH�PR¨H� SUHX]HWL� VD� ,QWHUQHW� VWUDQLFH� RYRJ� VXGD����� SRWSLVXMX
SRGQRVLODF� SUHGVWDYNH� L� DGYRNDW�� RGQRVQR� GUXJL� SXQRPR`QLN�� 6DP� REUD]DF
VDGU¨L��LPH��SUH]LPH�L�DGUHVX�SRGQRVLRFD�SUHGVWDYNH��LPH�SUH]LPH��DGUHVX�L�]DQL�
PDQMH�SXQRPR`QLND��L]MDYX�R�RYOD^`HQMX�]D�]DVWXSDQMH�DSOLNDQWD�X�SRVWXSNX�SUHG
WLP�VXGRP��X�VNODGX�VD�aODQRP����(YURSVNH�NRQYHQFLMH�]D�]D^WLWX�OMXGVNLK�SUDYD
L�RVQRYQLK�VORERGD��R]QDaHQMH�GU¨DYH�SURWLY�NRMH�VH�SUHGVWDYND�SRGQRVL��GDWXP
SRGQR^HQMD� SUHGVWDYNH��PHVWR� L� GDWXP� L]GDYDQMD�SXQRPR`MD��SRWSLV� DSOLNDQWD� L
SRWSLV�SXQRPR`QLND�¤�NRML�LVWRYUHPHQR�SRWYU_XMH�GD�RYR�RYOD^`HQMH�SULKYDWD�

3XQRPR`QLN�PR¨H�SUHGX]LPDWL�VDPR�RQH�SUDYQH�SRVORYH�]D�aLMH�MH�SUHGX]L�
PDQMH�RYOD^`HQ����

3XQRPR`QLN�NRPH�MH�GDWR�RS^WH�SXQRPR`MH�PR¨H�SUHGX]LPDWL�VDPR�SUDYQH
SRVORYH�NRML�GROD]H�X�UHGRYQR�SRVORYDQMH��3RVDR�NRML�QH�GROD]L�X�UHGRYQR�SRVOR�
YDQMH�PR¨H�SXQRPR`QLN�SUHGX]HWL�VDPR�DNR�MH�SRVHEQR�RYOD^`HQ�]D�SUHGX]LPD�
QMH�WRJ�SRVOD��RGQRVQR�YUVWH�SRVORYD�PH_X�NRMH�RQ�VSDGD�

3XQRPR`QLN�QH�PR¨H�EH]�SRVHEQRJ�RYOD^`HQMD�]D�VYDNL�SRMHGLQL�VOXaDM�SUH�
X]HWL�PHQLaQX�REDYH]X��]DNOMXaLWL� XJRYRU�R� MHPVWYX��R�SRUDYQDQMX��R� L]EUDQRP
VXGX��NDR�QL�RGUH`L�VH�QHNRJ�SUDYD�EH]�QDNQDGH��8�VOXaDMX�SUHGX]LPDQMD�RYLK�SR�
VORYD�EH]�SRVHEQRJ�RYOD^`HQMD�SUDYQD�SRVOHGLFD�MH�QMLKRYD�QL^WDYRVW�����D�SUHGX�
]LPDQMH�SDUQLaQH�UDGQMH�RG�VWUDQH�SXQRPR`QLND�NRML�QD�WR�QLMH�RYOD^`HQ��RGQRVQR
QH]DNRQLWRJ�UDVSRODJDQMD�¤�QH]DNRQLWH�GLVSR]LFLMH��X�SRVWXSNX�SUHG�VXGRP��SUHG�
VWDYOMD�DSVROXWQR�ELWQX�SRYUHGX�RGUHGDED�SDUQLaQRJ�SRVWXSND�L]�aODQD�����VWDY��
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��� ZZZ�HFKU�FRH�LQW��LOL�ZZZ�FRH�RUJ�\X�¤�.DQFHODULMD�6(�X�%HRJUDGX�QD�VUSVNRP�MH]LNX�
��� AODQ����=22�
��� �.DGD�MH�WX¨LRFD�SUHG�VXGRP�]DVWXSDR�QMHJRY�VLQ�SR�SXQRPR`MX�NRML�MH�]DNOMXaLR�VXGV�

NR�SRUDYQDQMH�VD�WX¨HQLNRP��D�QD�SULOR¨HQRP�SXQRPR`MX�MH�QDNQDGQR�WX¨LRaHY�VLQ�GRGDR�GD�PR¨H
GD�]DNOMXaL�SRUDYQDQMH��D�NDNR�MH� WR�XaLQMHQR�EH]�VDJODVQRVWL�WX¨LRFD��WDGD�VH�SRUDYQDQMH�LPD�SR�
QL^WLWL�MHU�SXQRPR`QLN�WX¨LRFD�QLMH�LPDR�XUHGQR�SXQRPR`MH��SUHVXGD�2S^WLQVNRJ�VXGD�X�8¨LFX��3�
EU���������RG��������������JRGLQH�L�SUHVXGD�2NUX¨QRJ�VXGD�X�8¨LFX��*¨��EU���������RG������������
JRGLQH�



WDaND���X�YH]L�aODQD���VWDY���=DNRQD�R�SDUQLaQRP�SRVWXSNX�����QD�NRMX�VH�SD]L�SR
VOX¨EHQRM�GX¨QRVWL�X�LQVWDQFLRQRP�SRVWXSNX��V�WLP�^WR�RQD�PR¨H�ELWL�L�UD]ORJ�L]MD�
YOMLYDQMD�YDQUHGQLK�SUDYQLK�OHNRYD�UDGL�SRELMDQMD�QL¨HVWHSHQLK�RGOXND��XNROLNR�MH
WDNYD�ELWQD�SRYUHGD�SRVWXSND�XaLQMHQD

3UHVWDQDN��RWND]��RSR]LY
L�VX¨DYDQMH�SXQRPR`MD

3XQRPR`MH�SUHVWDMH�VPU`X�SXQRPR`QLND��RGQRVQR�SUHVWDQNRP�SUDYQRJ�OLFD
NDR�SXQRPR`QLND��DNR�]DNRQRP�QLMH�GUXNaLMH�RGUH_HQR��aODQ����=22��

3XQRPR`MH�SUHVWDMH�L�SUHVWDQNRP�SUDYQRJ�OLFD��RGQRVQR�VPU`X�OLFD�NRMH�JD
MH�GDOR��RVLP�DNR�VH�]DSRaHWL�SRVDR�QH�PR¨H�SUHNLQXWL�EH]�^WHWH�SR�SUDYQH�VOHGEH�
QLNH�LOL�DNR�SXQRPR`MH�YD¨L�L�]D�VOXaDM�VPUWL�GDYDRFD��ELOR�SR�QMHJRYRM�YROML��ELOR
V�RE]LURP�QD�SULURGX�SRVOD�

2SR]LYDQMH���� SXQRPR`MD� NDR� L� QMHJRYR� VX¨DYDQMH� QHPD� GHMVWYR� SUHPD
WUH`HP�OLFX�NRMH�MH�]DNOMXaLOR�XJRYRU�VD�SXQRPR`QLNRP��LOL�REDYLOR�GUXJL�SUDYQL
SRVDR�� D� QLMH� ]QDOR� QLWL� MH� PRUDOR� ]QDWL� GD� MH� SXQRPR`MH� RSR]YDQR�� RGQRVQR
VX¨HQR�����8�WRP�VOXaDMX��YODVWRGDYDF�LPD�SUDYR�]DKWHYDWL�RG�SXQRPR`QLND�QDN�
QDGX�^WHWH�NRMX�EL�]ERJ�WRJD�SUHWUSHR��L]X]HY�NDG�SXQRPR`QLN�QLMH�]QDR�QL�PRUDR
]QDWL� ]D� RSR]LYDQMH�� RGQRVQR� ]D� VX¨DYDQMH� SXQRPR`MD�� 7R� YD¨L� L� X� RVWDOLP
VOXaDMHYLPD�SUHVWDQND�SXQRPR`MD�

2WND]�SXQRPR`MD�RG�VWUDQH�DGYRNDWD�NDGD�MH�VWUDQND�XPUOD�SURL]YRGL�SUDY�
QR�GHMVWYR�VDPR�DNR�MH�RWND]�XaLQMHQ�QDVOHGQLFLPD�VWUDQNH��'RYROMQR�MH�GD�RWND]
EXGH�XaLQMHQ�L�VDPR�MHGQRP�RG�QDVOHGQLND����
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��� 6OX¨EHQL�JODVQLN�56��������
��� �2SR]LYDQMH��RGRVQR�RWND]�SXQRPR`MD�GHOXMH�RG�GDQD�NDGD�VH�R�WRPH�REDYHVWL�VXG�SUHG

NRMLP�VH�YRGL�SRVWXSDN���UH^HQMH�9UKRYQRJ�VXGD�6UELMH�5HY���������RG�����PDUWD�������JRGLQH�
�2EDYH]D�DGYRNDWD�GD�X�VOXaDMX�RWND]D�SXQRPR`MD�SUHGX]LPD�SDUQLaQH�UDGQMH�X�NRULVW�YODVWRGDYFD
MR^�PHVHF�GDQD�PR¨H�SUHVWDWL�SUH�LVWHND�WRJ�URND�VDPR�X�VOXaDMX�DNR�VWUDQND�X]PH�GUXJRJ�SXQR�
PR`QLND�LOL�DNR�L]MDYL�GD�MRM�SRPR`�GRWDGD^QMHJ�SXQRPR`QLND�QLMH�SRWUHEQD�L�R�WRPH�REDYHVWL�VXG��
UH^HQMH�9UKRYQRJ�VXGD�6UELMH��3UHY���������RG���������������JRGLQH���3XQRPR`QLN�VWUDQNH��NRPH
MH�GRVWDYOMHQD�SUYRVWHSHQD�SUHVXGD��GX¨DQ�MH�GD��EH]�RE]LUD�QD�WR�^WR�PX�MH�RSR]YDQR�SXQRPR`MH�
L]MDYL�¨DOEX�SUH�LVWHND�URND�]D�¨DOEX��UH^HQMD�2NUX¨QRJ�VXGD�X�1RYRP�6DGX��*¨���������RG�������
������JRGLQH��,QWHUPHNV�%HRJUDG��6XGVND�SUDNVD�

��� AODQ����=22�
��� 5H^HQMH�2NUX¨QRJ�VXGD�X�9DOMHYX�*¨�EU��������RG������������,QWHUPHNV�%HRJUDG��6XGV�

ND�SUDNVD�



9ODVWRGDYDF�PR¨H�SR�VYRMRM�YROML�VX]LWL� LOL�RSR]YDWL�SXQRPR`MH��aDN�L�DNR
VH�XJRYRURP�RGUHNDR�WRJ�SUDYD��2SR]LYDQMH�L�VX¨DYDQMH�VYDNRJ�SXQRPR`MD�PR¨H
VH�XaLQLWL�L]MDYRP�EH]�SRVHEQH�IRUPH����

$NR�MH�RSR]LYDQMHP�LOL�VX¨DYDQMHP�SXQRPR`MD�SRYUH_HQ�XJRYRU�R�QDORJX�
LOL�XJRYRU�R�GHOX��LOL�QHNL�GUXJL�XJRYRU��SXQRPR`QLN�LPD�SUDYR�QD�QDNQDGX�WLPH
QDVWDOH�^WHWH�

9UVWH�SXQRPR`MD
3XQRPR`MH� �XJRYRU�R�SXQRPR`VWYX���RE]LURP�QD� IRUPX��PR¨H�ELWL�QHIRU�

PDODQ� LOL� IRUPDODQ� SUDYQL�SRVDR�� D� SUHPD�SUDYQLP�SRVORYLPD�PR¨H�ELWL�� RS^WH
�JHQHUDOQR��SXQRPR`MH�LOL�SRVHEQR��VSHFLMDOQR��SXQRPR`MH�

2S^WH��JHQHUDOQR��SXQRPR`MH�¤�PDQGDWXP�JHQHUDOLV��RGQRVL�VH�QD�SUHGX]L�
PDQMH� VYLK�SUDYQLK�SRVORYD�� V� WLP� ^WR� VH�SUHPD�QD^HP�=DNRQX�R�REOLJDFLRQLP
RGQRVLPD�QD�RVQRYX�RYDNYRJ�SXQRPR`MD�PRJX�SUHGX]LPDWL�VDPR�SUDYQL�SRVORYL
NRML�VSDGDMX�X�¤�UHGRYQR�SRVORYDQMH��D��SUHPD�VYRMLP�SUDYQLP�NDUDNWHULVWLNDPD
WR�VX�DNWL�XSUDYOMDQMD��DGPLQLVWUDFLMH���D�QH�DNWL�UDVSRODJDQMD��GLVSR]LFLMH������

.RG� VXGD� NRG� NRMHJD� MH� JHQHUDOQR� SXQRPR`MH� GHSRQRYDQR� DGYRNDW� QLMH
GX¨DQ�SULOR¨LWL�L�SXQRPR`MH�QHJR�VH�VDPR�SR]YDWL�QD�EURM�SRG�NRMLP�MH�RQR�GHSR�
QRYDQR��.RG�GUXJLK�VXGRYD�DGYRNDW�MH�GX¨DQ�XYHN�SULOR¨LWL�XUHGQR�SXQRPR`MH�]D
]DVWXSDQMH�L�WR�SULOLNRP�SUHGX]LPDQMD�SUYH�UDGQMH�X�SRVWXSNX�X�LPH�VWUDQNH�NRMX
]DVWXSD����

3RVHEQR��VSHFLMDOQR��SXQRPR`MH�¤�PDQGDWXP�VSHFLDOLV��RGQRVL�VH�QD�SUH�
GX]LPDQMH�SUDYQLK�SRVORYD�NRML�SUHOD]H�RNYLUH� UHGRYQRJ� UDVSRODJDQMD� L�YD¨L�]D
RGUH_HQX� YUVWX� SRVORYD��$NR� VH� SXQRPR`MH� L]GDMH� ]D� VYDNL� SRMHGLQDaQL� SUDYQL
SRVDR� UDGL� VH� R� SRVHEQRP� �L]YDQUHGQRP�� SXQRPR`MX� ¤� PDQGDWXP� VSHFLDOLV�
VLPXV�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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��� AODQ����=22�
��� 'U�2EUHQ�6WDQNRYL`��'U�9ODGLPLU�9RGLQHOL`��8YRG�X�JUD_DQVNR�SUDYR��1RPRV�������

VWUDQD������8�RGOXFL�9UKRYQQRJ�VXGD�6UELMH��*]]���������L]UD¨HQR�MH�L�SUDYQR�VWDQRYL^WH���3XQR�
PR`QLN�QH�PR¨H�]DNOMXaLYDWL�SUDYRYDOMDQH�XJRYRUH�R�SRNORQX�QD�RVQRYX�JHQHUDOQRJ�SXQRPR`MD�
=D�SXQRYD¨DQ�XJRYRU�SRWUHEQR�MH�SRVHEQR�SXQRPR`MH��NRMLP�VH�SXQRPR`QLN�RYOD^`XMH�GD�PR¨H
]DNOMXaLWL�XJRYRU�R�SRNORQX�RGUH_HQH�VWYDUL��6DPR�WDNYR��SRVHEQR�SXQRPR`MH��PRJOR�EL�REDYH]L�
YDWL�YODVWRGDYFD�L�VDPR�X�WDNYRP�VOXaDMX�]DNOMXaHQL�XJRYRU�PRJDR�EL�SURL]YHVWL�SUDYQR�GHMVWYR��

��� AODQ� ���� 6XGVNRJ� SRVORYQLND� �6OX¨EHQL� JODVQLN� 56� ��������� ���������� �������
�����������.DG�VH�SXQRPR`QLN�VWUDQNH�SR]LYD�QD�JHQHUDOQR�SXQRPR`MH��NRMH�VH�QDOD]L�X�VSLVLPD
VXGVNH�XSUDYH��SLVDUQLFD�`H��SUH�GRVWDYOMDQMD�SUHGPHWD�VXGLML��SURYHULWL�GD� OL�MH�SUHGPHWX�SULOR¨HQ
SUHSLV�SXQRPR`MD��NDR�L�GD�OL�WDNYR�SXQRPR`MH�SRVWRML�L�GD�OL�QLMH�RSR]YDQR��7R�`H�VH�NRQVWDWRYDWL�X
SUHGPHWX�X]�QDYR_HQMH�SRVORYQRJ�EURMD�SLVPHQD�X]�NRMH�MH�SULOR¨HQ�L]YRUQLN�SXQRPR`MD��RGQRVQR
UHGQL�EURM�XSLVQLND�VXGVNH�XSUDYH�SRG�NRMLP�MH�GHSRQRYDQR�JHQHUDOQR�SXQRPR`MH��



3XQRPR`MH�PR¨H�ELWL� L�QHRJUDQLaHQR�¤�SD�SXQRPR`QLN�SUHGX]LPD�SUDYQH
SRVORYH�SUHPD�VRSVWYHQRP�]QDQMX�L�SURFHQL�ELWQLK�RNROQRVWL�LOL�RJUDQLaHQR�¤�ND�
GD� VDGU¨L� XSXWVWYD� YODVWRGDYFD� NRMD� VH� LPDMX� SR^WRYDWL� SULOLNRP� SUHGX]LPDQMD
SUDYQLK�SRVORYD�X�QMHJRYR�LPH��8NROLNR�VH�XSXWVWYD�X�VYHPX�PRUDMX�SR^WRYDWL
RQD�VX� LPSHUDWLYQD���D� IDNXOWDWLYQD�¤�NDG�SXQRPR`QLN�PR¨H�RGVWXSLWL�RG�GDWLK
XSXWVWDYD� SUHPD� VRSVWYHQRM� SURFHQL�� DOL� UXNRYRGH`L� VH� LQWHUHVLPD� YODVWRGDYFD�
2GVWXSDQMH�RG�GDWLK�XSXWVWDYD�SURWLYQR�L]OR¨HQLP�SUDYLOLPD�RG�]QDaDMD�MH�]D�RG�
JRYRUQRVW�SXQRPR`QLND�SUHPD�YODVWRGDYFX��DOL�QH�YH]XMH�WUH`HJ�DNR�MH�VDYHVWDQ�
WM��DNR�]D�QMLK�QLMH�]QDR�QLWL�SUHPD�SULOLNDPD�PRJDR�]QDWL��3UHPD�aODQX�����VWDY
��=DNRQD�R�REOLJDFLRQLP�RGQRVLPD�DNR�QDORJRSULPDF�RGVWXSL�RG�GRELMHQLK�XSXW�
VWDYD�YDQ�VOXaDMD�SUHGYL_HQRJ�X�SUYRP�VWDYX�QH`H�VH�VPDWUDWL�]D�QDORJRSULPFD
YH`�]D�SRVORYR_X�EH]�QDORJD��L]X]HY�DNR�QDORJRGDYDF�QDNQDGQR�RGREUL�RQR�^WR
MH�XUDGLR��0LVOLPR�GD�VKRGQR�RS^WLP�SUDYLOLPD�R�]DVWXSDQMX��RYR�YD¨L�]D�VOXaDM
NDG� MH� WUH`L�]QDR� LOL�PRUDR�]QDWL�]D�XSXWVWYR��QH�YLGL� VH�R]ELOMDQ� UD]ORJ�GD�RYR
RS^WH�SUDYLOR�EXGH�GHURJLUDQR�����

3XQRPR`MH�PR¨H�ELWL�GDWR�L�X�HOHNWURQVNRM�IRUPL��VDJODVQR�RGUHGEDPD�=D�
NRQD�R�HOHNWURQVNRP�SRWSLVX�����DOL�VH�QD�RVQRYX�WDNYRJ�SXQRPR`MD�PRJX�SUHGX�
]LPDWL� QHIRUPDOQL� SUDYQL� SRVORYL�� EXGX`L� GD� MH� XSRWUHED� HOHNWURQVNRJ� SRWSLVD
PRJX`D�X�WDNYLP�SUDYQLP�SRVORYLPD��D�SRWSLVQLN�X�WRP�VOXaDMX�MH�OLFH�NRMH�SRVH�
GXMH�VUHGVWYD�]D�HOHNWURQVNR�SRWSLVLYDQMH�L�YU^L�HOHNWURQVNR�SRWSLVLYDQMH�X�VYRMH
LPH�LOL�X�LPH�SUDYQRJ�LOL�IL]LaNRJ�OLFD��3UHPD�aODQX���RYRJ�]DNRQD��HOHNWURQVNRP
GRNXPHQWX�VH�QH�PR¨H�RVSRULWL�SXQRYD¨QRVW� LOL�GRND]QD�VQDJD�VDPR�]ERJ�WRJD
^WR�MH�X�HOHNWURQVNRP�REOLNX��DOL�VH�RYH�RGUHGEH�QH�SULPHQMXMX�QD��SUDYQH�SRVOR�
YH�NRMLPD�VH�YU^L�SUHQRV�SUDYD�VYRMLQH�QD�QHSRNUHWQRVWL�LOL�NRMLPD�VH�XVWDQRYOMD�
YDMX�GUXJD�VWYDUQD�SUDYD�QD�QHSRNUHWQRVWLPD��L]MDYH�VWUDQDND�L�GUXJLK�XaHVQLND�X
SRVWXSNX�]D�UDVSUDYOMDQMH�]DRVWDY^WLQH��IRUPX�]DYH^WDQMD��XJRYRUH�R�XVWXSDQMX�L
UDVSRGHOL� LPRYLQH� ]D� ¨LYRWD�� XJRYRUH�R�GR¨LYRWQRP� L]GU¨DYDQMX� L� VSRUD]XPH�X
YH]L�VD�QDVOH_LYDQMHP��NDR�L�GUXJH�XJRYRUH�L]�REODVWL�QDVOHGQRJ�SUDYD��XJRYRUH�R
XUH_LYDQMX�LPRYLQVNLK�RGQRVD�L]PH_X�EUDaQLK�GUXJRYD��XJRYRUH�R�UDVSRODJDQMX
LPRYLQRP�OLFD�NRMLPD�MH�RGX]HWD�SRVORYQD�VSRVREQRVW��XJRYRUH�R�SRNORQX��GUXJH
SUDYQH�SRVORYH�LOL�UDGQMH��]D�NRMH�MH�SRVHEQLP�]DNRQRP�LOL�QD�RVQRYX�]DNRQD�GR�
QHWLK�SURSLVD��L]ULaLWR�RGUH_HQD�XSRWUHED�VYRMHUXaQRJ�SRWSLVD�X�GRNXPHQWLPD�QD
SDSLUX�LOL�RYHUD�VYRMHUXaQRJ�SRWSLVD�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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3RVORYQR�SXQRPR`MH

3RVORYQR�SXQRPR`MH��SUHPD�=DNRQX�R�REOLJDFLRQLP�RGQRVLPD��PR¨H�GDWL�
X�JUDQLFDPD�]DNRQD��SUHGX]H`H��RGQRVQR�GUXJR�SUDYQR�OLFH��L�QMLPH�RYODVWLWL�SX�
QRPR`QLND�GD� ]DNOMXaXMH�XJRYRUH� L� REDYOMD�RVWDOH�SRVORYH�NRML� VX�XRELaDMHQL�X
YU^HQMX�QMLKRYH�SRVORYQH�GHODWQRVWL����

3RVORYQL�SXQRPR`QLN�QH�PR¨H�RWX_LWL� LOL�RSWHUHWLWL�QHSRNUHWQRVWL��SUHX]HWL
PHQLaQH�REDYH]H� LOL� REDYH]H� MHPVWYD��X]HWL�]DMDP� L�YRGLWL� VSRU��DNR�QLMH�GRELR
SRVHEQR�SXQRPR`MH�]D�VYDNL�WDNDY�SRVDR��3RVORYQR�SXQRPR`MH�PR¨H�ELWL�RJUD�
QLaHQR�QD�RGUH_HQX�YUVWX�SRVORYD�� LOL� QD�RGUH_HQH�SRVORYH��DOL�RYD�RJUDQLaHQMD
LPDMX�GHMVWYR�SUHPD�WUH`HP�VDPR�DNR�MH�]D�QMLK�]QDR�LOL�PRUDR�]QDWL�

2GUHGEH�R�SRVORYQRP�SXQRPR`MX�VKRGQR�VH�SULPHQMXMX�QD�SRVORYQR�SXQR�
PR`MH�LPDRFD�UDGQMH�����V�WLP�^WR�SRVORYQR�SXQRPR`MH�QH�SUHVWDMH�VPU`X�LPDRFD
UDGQMH��NDR�QL�NDG�RQ�EXGH�OL^HQ�SRVORYQH�VSRVREQRVWL��3UHPD�aODQX����=DNRQD�R
SULYDWQLP�SUHGX]HWQLFLPD�RVQLYDa�UDGQMH�PR¨H�SULYUHPHQR�SUHVWDWL�GD�QHSRVUHG�
QR� YRGL� UDGQMX� L� GD� GHODWQRVW� UDGQMH� QDVWDYL� SUHNR� ]DSRVOHQRJ� LOL� aODQD� SRUR�
GLaQRJ�GRPD`LQVWYD�NDR�SRVORYR_H��NRPH�GDMH�SLVPHQR�RYOD^`HQMH��2YOD^`HQMH
SRVORYR_H�GD�SUHGVWDYOMD�L�]DVWXSD�UDGQMX�XSLVXMH�VH�X�RS^WLQVNL�UHJLVWDU��V�WLP�^WR
SRVORYR_D�PRUD� LVSXQMDYDWL� VYH� XVORYH� SURSLVDQH� RYLP� ]DNRQRP�]D� REDYOMDQMH
RGUH_HQH�GHODWQRVWL�����8�VOXaDMHYLPD�NDGD�RVQLYDa�UDGQMH�REDYOMD�GHODWQRVW�SUH�
NR�SRVORYR_H��]D�SRVORYDQMH�UDGQMH�RGJRYRUDQ�MH�SRVORYR_D�

2YOD^`HQMD�WUJRYLQVNRJ�SXWQLND
7UJRYLQVNL�SXWQLN�RYOD^`HQ�MH�SUHGX]LPDWL�VDPR�RQH�SRVORYH�NRML�VH�RGQRVH

QD�SURGDMX�UREH�L�NRML�VX�QDYHGHQL�X�SXQRPR`MX�NRMH�PX�MH�SUHGX]H`H�GDOR�����8
VOXaDMX�QHL]YHVQRVWL��VPDWUD�VH�GD� WUJRYLQVNL�SXWQLN�QLMH�RYOD^`HQ�GD�]DNOMXaXMH
XJRYRUH��QHJR�VDPR�GD�SULNXSOMD�SRUXG¨ELQH��DOL�`H�LSDN�XJRYRU�NRML�MH�]DNOMXaLR
RVWDWL�QD�VQD]L�DNR�JD�YODVWRGDYDF�QDNQDGQR�RGREUL�

7UJRYLQVNL�SXWQLN�NRML�MH�RYOD^`HQ�GD�SURGDMH�UREX�QLMH�RYOD^`HQ�GD�QDSODWL
FHQX��NDR�QL�GD�SURGDMH�QD�NUHGLW��RVLP�DNR�LPD�SRVHEQR�RYOD^`HQMH�]D�SURGDMX�QD
NUHGLW��DOL�MH�RYOD^`HQ�GD�]D�YODVWRGDYFD�SULPD�UHNODPDFLMH�]ERJ�QHGRVWDWND�UREH�L
RVWDOH�L]MDYH�X�YH]L�VD�L]YU^HQMHP�XJRYRUD�]DNOMXaHQRJ�QMHJRYLP�SRVUHGRYDQMHP�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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��� AODQ����=22�
��� AODQ����=22�
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NDR�L�GD�X�LPH�YODVWRGDYFD�SUHGX]LPD�SRWUHEQH�PHUH�]D�RaXYDQMH�QMHJRYLK�SUDYD
L]�WRJ�XJRYRUD�

2YOD^`HQMD�OLFD�NRMD�REDYOMDMX�RGUH_HQH�SRVORYH
/LFD� NRMD� UDGH� QD� WDNYLP� SRVORYLPD� aLMH� MH� REDYOMDQMH� YH]DQR� ]D� ]DN�

OMXaHQMH�L�LVSXQMHQMH�RGUH_HQLK�XJRYRUD��NDR�^WR�VX�SURGDYFL�X�SURGDYQLFDPD��OL�
FD� NRMD� REDYOMDMX� RGUH_HQH� XVOXJH� X� XJRVWLWHOMVWYX�� OLFD� QD�SRVORYLPD� ^DOWHUVNH
VOX¨EH�X�SR^WL��X�EDQFL�L�VO��RYOD^`HQL�VX�VDPLP�WLP�QD�]DNOMXaHQMH�L�LVSXQMHQMH�WLK
XJRYRUD����

8JRYRU�R�]DVWXSDQMX�SR�]DNRQX�R�UDGX
3UHPD�SRVHEQLP�RGUHGEDPD�=DNRQD�R�UDGX�����aODQ�������XJRYRURP�R�]DV�

WXSDQMX�LOL�SRVUHGRYDQMX��]D�NRML�MH�SURSLVDQD�REDYH]QD�SLVDQD�IRUPD��]DVWXSQLN
REDYOMD�SRVORYH�]DVWXSDQMD�SRVORGDYFD��NDR�UDG�YDQ�UDGQRJ�RGQRVD��X]�QDNQDGX�
2YLP�XJRYRURP�R�]DVWXSDQMX�XWYU_XMX�VH��SRUHG�SUDYD�QD�QDNQDGX�]D�]DVWXSDQMH�
REDYH]H� L� RGJRYRUQRVWL� OLFD� NRMH� REDYOMD� SRVORYH� ]DVWXSDQMD�� X� VNODGX� VD� ]D�
NRQRP�

8PHVWR�]DNOMXaND
8JRYRUQR�SXQRPR`VWYR��SXQRPR`MH��MH�VDPRVWDODQ�SUDYQL�SRVDR�QH]DYLV�

WDQ�RG�RVQRYQRJ�SRVOD�QD�RVQRYX�NRJD�MH�SXQRPR`MH�GDWR��EH]�RE]LUD�GD�OL�MH�QDV�
WDOR�MHGQRVWUDQRP�L]MDYRP�YROMH�LOL�QD�RVQRYX�XJRYRUD�¤�NDR�GYRVWUDQRJ�SUDYQRJ
SRVOD�

,DNR� MH� XJRYRUQR� SXQRPR`VWYR� QHIRUPDODQ� SUDYQL� SRVDR��SLVDQD� IRUPD�� L
NDG�QLMH�SURSLVDQD�NDR�XVORY�QMHJRYH�SXQRYD¨QRVWL��RODN^DOD�EL�GRND]LYDQMH�QMH�
JRYRJ�SRVWRMDQMD�L�RELPD�RYOD^`HQMD�NRMH�LPD�SXQRPR`QLN��X�VOXaDMX�VSRUD�

(OHNWURQVND�WUJRYLQD�L�QHNL�QHIRUPDOQL�SUDYQL�SRVORYL�YHOLNH�YUHGQRVWL�NRMH
SUDWL�L]GDYDQMH�]D^WL`HQLK�HOHNWURQVNLK�GRNXPHQDWD��]DKWHYDMX�L�LVSXQMDYDQMH�GUX�
JLK�SRVHEQLK�XVORYD�]D�HOHNWURQVNL�VDREUD`DM�QD�JOREDOQRM�PUH¨L��^WR�]DKWHYD�QH
VDPR�GRQR^HQMH�SRVHEQLK�SURSLVD�YH`�L�XVDJOD^DYDQMH�RGUHGDED�=DNRQD�R�REOLJD�
FLRQLP� RGQRVLPD� VD� YD¨H`LP�PH_XQDURGQLP� VWDQGDUGLPD� X� REODVWL� XJRYRUQRJ
SXQRPR`VWYD��X]�REDYH]QR�RVLJXUDQMH�IL]LaNLK�L�SUDYQLK�OLFD�NRMD�VH�EDYH�]DVWX�
SDQMHP�¤�RG�RGJRYRUQRVWL�]D�JUH^NX�XaLQMHQX�YODVWRGDYFX�SUHGX]LPDQMHP�SUDY�
QLK�SRVORYD�X�QMHJRYR�LPH�L�]D�QMHJRY�UDaXQ�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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3RMDP
AODQ���

8JRYRURP�R�SRNORQX�REDYH]XMH�VH�SRNORQRGDYDF�GD�SRNORQRSULPFX�SUHQH�
VH�EH]�QDNQDGH�SUDYR�VYRMLQH�LOL�QHNR�GUXJR�SUDYR�LOL�GD�PX�QD�NRML�GUXJL�QDaLQ
XaLQL�NDNYX�NRULVW�QD�WHUHW�VYRMH�LPRYLQH�

8JRYRU�R�SRNORQX�SUHGVWDYOMD�L�RGULFDQMH�EH]�QDNQDGH�RG�SUDYD�NRMH�SRNOR�
QRGDYDF�LPD�SUHPD�SRNORQRSULPFX�

8JRYRU�R�SRNORQX�SUHGVWDYOMD� L� XJRYRU�NRML� MH�]DNOMXaLR�SRNORQRGDYDF� L]
]DKYDOQRVWL�LOL�QHNH�GUXJH�PRUDOQH�REDYH]H��DNR�SRNORQRSULPDF�QLMH�LPDR�SUDYR
GD�WX¨ERP�WR�]DKWHYD�

)RUPD
AODQ���

8JRYRU� R� SRNORQX� MH� SXQRYD¨DQ� DNR� MH� ]DNOMXaHQ� X� SLVPHQRM� IRUPL�� D� X
VOXaDMX�QHSRNUHWQH�VWYDUL�L�RYHUHQ�RG�VWUDQH�QDGOH¨QRJ�RUJDQD�

8JRYRU�R�SRNORQX�SRNUHWQLK� VWYDUL�� NRML�QLMH�]DNOMXaHQ�X�SLVPHQRM� IRUPL�
SXQRYD¨DQ�MH�DNR�MH�VWYDU�SUHGDWD�SRNORQRSULPFX�

$NR�QD�SLVDQX�SRQXGX�SRNORQD�SRQX_HQL�QH� L]MDYL�SLVPHQR� LOL� XVPHQR�X
RGUH_HQRP�LOL�]DNRQVNRP�URNX�GD�MH�QH�SULKYDWD��VPDWUD`H�VH�GD�MH�SRQXGX�SULK�
YDWLR�� L]X]HY�DNR�JD� MH�SRQXGLODF�REDYHVWLR�GD�`H�QMHJRYR�`XWDQMH�VPDWUDWL�NDR
RGELMDQMH�SRQXGH�

.DG� VH� SRNORQ�aLQL� XJRYRURP�X� NRULVW� WUH`HJ��SULKYDWDQMH�SRNORQRSULPFD
QH�PRUD�GD�EXGH�X�SLVPHQRM�IRUPL�

3RNORQ� ]D� XaLQMHQH� XVOXJH� QH�PRUD� GD� EXGH� ]DNOMXaHQ� X� SLVPHQRM� IRUPL�
XNROLNR�QH�SUHOD]L�]QDWQR�YUHGQRVW�XaLQMHQLK�XVOXJD�

6SRVREQRVW�SRNORQRGDYFD
AODQ���

8JRYRU�R�SRNORQX�PR¨H�GD�]DNOMXaL�VDPR�SRWSXQR�SRVORYQR�VSRVREDQ�SRN�
ORQRGDYDF�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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3RNORQRGDYDF�NRML�X�aDVX�]DNOMXaHQMD�XJRYRUD�QLMH�L]�ELOR�NRJ�X]URND�PR�
JDR�GD�VKYDWL�VPLVDR�LOL�GRPD^DM�VYRJ�SRVWXSND��PR¨H�]DKWHYDWL�SRQL^WHQMH�XJR�
YRUD�R�SRNORQX�X�URNX�RG�JRGLQX�GDQD��RG�GDQD�NDGD�JD�MH�]DNOMXaLR�

,VWR�SUDYR�LPDMX�L�QMHJRYL�QDVOHGQLFL�
6SRVREQRVW�SRNORQRSULPFD

AODQ���
8JRYRU�R�SRNORQX�PR¨H�GD�]DNOMXaL�L�SRVORYQR�QHVSRVREQR�OLFH�
=DNRQVNL�]DVWXSQLN�SRNORQRSULPFD�PR¨H�L]MDYRP�SRNORQRGDYFX�GD�UDVNLQH

XJRYRU�R�SRNORQX�NRML�MH�]DNOMXaHQ�EH]�QMHJRYH�GR]YROH�
3RNORQL�SRYUHPHQLK�GDYDQMD

AODQ���
8JRYRU�R�SRNORQX�NRMLP�VH�SRNORQRGDYDF�REDYH]DR�QD�SRYUHPHQD�GDYDQMD

SUHVWDMH�VPU`X�SRNORQRSULPFD�
8�VOXaDMX�VPUWL�SRNORQRGDYFD�REDYH]H� L]�XJRYRUD�R�SRNORQX�SRYUHPHQLK

GDYDQMD� SUHOD]H� QD� QMHJRYH� QDVOHGQLNH�� L]X]HY� DNR� L]� XJRYRUD� SURL]LOD]L� QH^WR
GUXJR�

2'(/-$.���
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AODQ���
8JRYRURP�R�SRNORQX�SRNORQRGDYDF�PR¨H�GD�]DGU¨L�]D� VHEH�� LOL�]D�QHNRJ

GUXJRJ� QHNR� SUDYR�� LOL� GD� QDOR¨L� SRNORQRSULPFX� GD� QH^WR� XaLQL�� LOL� GD� VH� RG
QHaHJD�X]GU¨L��LOL�GD�QH^WR�GRSXVWL�GUXJRPH�

$NR�SRNORQRSULPDF�QH�L]YU^L�QDORJ�QL�X�QDNQDGQRP�SULPHUHQRP�URNX��SR�
NORQRGDYDF�PR¨H�GD�UDVNLQH�XJRYRU� L�GD�]DKWHYD�GD�SRNORQRSULPDF�YUDWL�^WR�MH
SULPLR��L]X]HY�NDG�MH�QHNR�WUH`L�VWHNDR�SUDYR�GD�]DKWHYD�L]YU^HQMH�QDORJD�

1DVOHGQLFL� SRNORQRGDYFD� PRJX� UDVNLQXWL� XJRYRU� R� SRNORQX� ]ERJ� QH�
L]YU^HQMD�QDORJD�VDPR�NDG�MH�WR�SUHGYL_HQR�XJRYRURP�R�SRNORQX�

3RVOH�VPUWL�SRNORQRGDYFD�L]YU^HQMH�QDORJD�PRJX�GD�]DKWHYDMX�QMHJRYL�QDV�
OHGQLFL�� D� NDG� MH� X� SLWDQMX� QDORJ�� NRML� VH� WLaH� MDYQRJ� LQWHUHVD�� L]YU^HQMH� QDORJD
PR¨H�]DKWHYDWL�QDGOH¨QL�RUJDQ�

$NR�MH�]D�L]YU^HQMH�QDORJD�SRWUHEQR�YL^H�VUHGVWDYD�QHJR�^WR�L]QRVL�YUHGQRVW
SRNORQD�� LOL�DNR� MH�L]YU^HQMH�QDORJD�RWH¨DQR�L]�ELOR�NRJ�UD]ORJD��SRNORQRSULPDF
VH�PR¨H�RVORERGLWL�QDOR¨HQH�GX¨QRVWL�YUD`DQMHP�SULPOMHQRJ�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



8]DMDPQL�SRNORQL
AODQ���

$NR�MH�XJRYRUHQR�GD�`H�L�SRNORQRSULPDF�ELWL�SRNORQRGDYDF��SRNORQ�SRVWRML
VDPR�X�SRJOHGX�YH`H�YUHGQRVWL�X]DMDPQLK�SRNORQD�

0H^RYLWL�SRNORQ
AODQ���

$NR�X� WHUHWQRP�SUDYQRP�SRVOX�YUHGQRVW�X]DMDPQLK�GDYDQMD�QLMH� MHGQDND�
UD]OLND�X�YUHGQRVWL�VPDWUD�VH�SRNORQRP�VDPR�DNR�MH�SRVWRMDOD�QDPHUD�GD�VH�SRN�
ORQ�XaLQL�

7DNDY�SRNORQ�QH�PR¨H�VH�SRELMDWL�]ERJ�SUHNRPHUQRJ�R^WH`HQMD

2'(/-$.���
2'*29251267�32./212'$9&$

2GJRYRUQRVW�]D�QHLVSXQMHQMH�LOL�]DGRFQMHQMH
AODQ���

3RNORQRGDYDF�RGJRYDUD�]D�QHLVSXQMHQMH�VYRMH�REDYH]H��NDR�L�]D�]DGRFQMH�
QMH�VD�LVSXQMHQMHP��VDPR�DNR�MH�RQR�QDPHUQR��LOL�SRWLaH�RG�QMHJRYH�NUDMQMH�QH�
SD¨QMH�

8� VOXaDMX� ]DGRFQMHQMD� VD� LVSXQMHQMHP� QRYaDQRJ� SRNORQD�� SRNORQRGDYDF
GXJXMH�]DNRQVNX�NDPDWX�RG�SRGQR^HQMD�WX¨EH�

2GJRYRUQRVW�]D�^WHWX�RG�QHGRVWDWND�VWYDUL
AODQ����

3RNORQRGDYDF�QH�RGJRYDUD�]D�PDWHULMDOQH��NDR�QL�]D�SUDYQH�QHGRVWDWNH�SR�
NORQMHQH�VWYDUL�

,]X]HWQR��SRNORQ�]D�XaLQMHQH�XVOXJH��NDR�L�SRNORQ�VD�WHUHWRP�LOL�QDORJRP�
VPDWUD�VH�X�SRJOHGX�RYLK�QHGRVWDWDND�NDR�WHUHWQL�SRVDR��WH�SRNORQRGDYDF�RGJRYD�
UD�]D�PDWHULMDOQH�L�SUDYQH�QHGRVWDWNH�SRNORQMHQH�VWYDUL��DOL�VDPR�DNR�MH�YUHGQRVW
XaLQMHQLK�XVOXJD��WHUHWD�LOL�QDORJD�YH`D�RG�YUHGQRVWL�SRNORQMHQH�VWYDUL�

3RNORQRSULPDF�LPD�SUDYR�GD�]DKWHYD�QDNQDGX�^WHWH�NRMX�MH�SUHWUSHR�RG�QH�
NRJ�QHGRVWDWND��NRML�MH�SRNORQRGDYFX�ELR�SR]QDW��LOL�QLMH�PRJDR�RVWDWL�QHSR]QDW��D
R�WRPH�QLMH�REDYHVWLR�SRNORQRSULPFD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���
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2SR]LYDQMH�SRNORQD�]ERJ�QH]DKYDOQRVWL
AODQ����

3RNORQRGDYDF�PR¨H� GD� UDVNLQH�XJRYRU� L� GD�RSR]RYH�XaLQMHQL�SRNORQ�DNR
SRNORQRSULPDF�VYRMLP�SRQD^DQMHP�SUHPD�QMHPX��LOL�QHNRP�QMHPX�EOLVNRP�OLFX�
SRND¨H�YHOLNX�QH]DKYDOQRVW�

9HOLND� QH]DKYDOQRVW� SRVWRML� QDURaLWR� DNR� MH� SRNORQRSULPDF� XaLQLR� SUHPD
SRNORQRGDYFX� LOL�QHNRP�QMHPX�EOLVNRP�OLFX��EUDaQRP�GUXJX�� URGLWHOMX��GHWHWX��
NULYLaQR� GHOR� LOL� VH� SUHPD� QMLPD� WH¨H� RJUH^LR� QHL]YU^HQMHP� ]DNRQRP� XWYU_HQH
REDYH]H�LOL�LP�MH�QDPHUQR�SURX]URNRYDR�PDWHULMDOQX�LOL�QHPDWHULMDOQX�^WHWX�

8JRYRU�R�SRNORQX�VH�QH�PR¨H�UDVNLQXWL�]ERJ�YHOLNH�QH]DKYDOQRVWL�NRMX�MH
SRNORQRGDYDF�RSURVWLR�SRNORQRSULPFX�

3UDYR�QD�UDVNLG�L�RSR]LY�SRNORQD�LPDMX�L�QDVOHGQLFL�SRNORQRGDYFD�
8�VOXaDMX�UDVNLGD�XJRYRUD�L�RSR]LYDQMD�SRNORQD�]ERJ�QH]DKYDOQRVWL�SRNOR�

QRSULPDF�MH�GX¨DQ�GD�YUDWL�VYH�^WR�MH�SULPLR�QD�LPH�SRNORQD�

)RUPD�UDVNLGD
AODQ����

8JRYRU�R�SRNORQX�VH�UDVNLGD�SLVDQRP�L]MDYRP�XSX`HQRP�SRNORQRSULPFX�
D�X�VOXaDMX�QHSRNUHWQRVWL�L�RYHUHQLP�SRWSLVRP�RG�VWUDQH�QDGOH¨QRJ�RUJDQD�

3UHVWDQDN�SUDYD�QD�UDVNLG
AODQ����

3UDYR�QD�UDVNLG�L�RSR]LY�SRNORQD�SUHVWDMH�LVWHNRP�JRGLQH�GDQD�RG�GDQD�NDG
MH�OLFH�NRMH�LPD�SUDYR�QD�RSR]LY�VD]QDOR�]D�UD]ORJ�RSR]LYD��RGQRVQR�LVWHNRP�GH�
VHW�JRGLQD�RG�QDVWDMDQMD�UD]ORJD�]D�UDVNLG��DNR�]D�SRMHGLQH�VOXaDMHYH�QLMH�RYLP�LOL
SRVHEQLP�]DNRQRP�GUXNaLMH�RGUH_HQR�

'HMVWYR�UDVNLGD
AODQ����

8�VOXaDMX�UDVNLGD�L�RSR]LYD�SRNORQD��SRNORQRSULPDF�MH�GX¨DQ�GD�YUDWL�SRN�
ORQ��RGQRVQR�QMHJRYX�YUHGQRVW�SUHPD�SUDYLOLPD�R�VWLFDQMX�EH]�RVQRYD�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



5DVNLGDQMH�SRNORQD�]ERJ�QHPDQMD�VUHGVWDYD�]D�¨LYRW

AODQ����
3RNORQRGDYDF�NRML�QHPD�GRYROMQR�VUHGVWDYD�]D�¨LYRW�LOL�]D�L]GU¨DYDQMH�OLFD

NRMD� MH� SR� ]DNRQX� GX¨DQ� GD� L]GU¨DYD��PR¨H� UDVNLQXWL� XJRYRU�� D� DNR� MH� XJRYRU
L]YU^LR�PR¨H�SRNORQ�GD�RSR]RYH�L�GD�]DKWHYD�GD�PX�SRNORQRSULPDF�YUDWL�RQR�^WR
VH�RG�SULPOMHQRJ�SRNORQD�MR^�QDOD]L�X�QMHJRYRM�LPRYLQL�

8JRYRU�R�SRNORQX�VH�QH`H�UDVNLQXWL�DNR�VH�SRNORQRSULPDF�REDYH¨H�GD�`H
SRNORQRGDYFX�LVSOD`LYDWL�GRYROMQD�VUHGVWYD�]D�¨LYRW�

3RNORQRGDYDF�QH�PR¨H�GD�UDVNLQH�XJRYRU�L�GD�]DKWHYD�RSR]LY�SRNORQD�DNR
MH�QDPHUQR�LOL�JUXERP�QHSD¨QMRP�GRYHR�VHEH�X�RVNXGLFX�LOL�DNR�MH�RG�L]YU^HQMD
XJRYRUD�R�SRNORQX�SURWHNOR�GHVHW�JRGLQD�

1DSRPHQD���7UHED�GRGDWL�RGUHGEX�L]�3RURGLaQRJ�]DNRQD�R�RSR]LYX�SRNOR�
QD�X�VOXaDMX�UD]YRGD�LOL�SRQL^WDMD�EUDND��NDR�L�RGUHGEX�L]�=DNRQD�R�QDVOH_LYDQMX�R
RSR]LYX�SRNORQD�RG�VWUDQH�QX¨QLK�QDVOHGQLND�

2GULFDQMH�RG�SUDYD�QD�UDVNLG

AODQ����
2GULFDQMH�XQDSUHG�RG�SUDYD�GD�VH�XJRYRU�UDVNLQH� L�SRNORQ�RSR]RYH�QHPD

SUDYQH�YD¨QRVWL�

8JRYRUL�R�SRNORQX�NRML�VH�QH�PRJX�UDVNLQXWL

AODQ����
8JRYRUL�R�XRELaDMHQLP�SULJRGQLP�SRNORQLPD��QDJUDGQLP�SRNORQLPD��SRN�

ORQLPD�XaLQMHQLP�X�GREURWYRUQH�VYUKH��NDR�L�SRNORQLPD�XaLQMHQLP�L]�]DKYDOQRVWL
QH�PRJX�VH�UDVNLQXWL�

8JRYRUQL�SRYUD`DM�LPRYLQH

AODQ����
3XQRYD¨QD�MH�RGUHGED�XJRYRUD�R�SRYUD`DMX�SRNORQD�SRNORQRGDYFX�DNR�SR�

NORQRSULPDF�XPUH�SUH�QMHJD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���
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AODQ����
8JRYRU�R�SRNORQX�X�NRPH�MH�SUHGYL_HQR�GD�`H�VH�L]YU^LWL�SRVOH�VPUWL�SRNOR�

QRGDYFD��PRUD�GD�EXGH�VDVWDYOMHQ�X�SLVDQRM�IRUPL�X]�RYHUX�SRWSLVD�RG�VWUDQH�QDG�
OH¨QRJ�RUJDQD�

3RNORQRGDYDF�PR¨H�GD�UDVNLQH�SR�VYRMRM�YROML�XJRYRU�R�SRNORQX�]D�VOXaDM
VPUWL�� D� UDVSRODJDQMH� SUHGPHWRP� WDNYRJ� XJRYRUD�� ELOR� SUDYQLP� SRVORP� PH_X
¨LYLPD�� ELOR�SUDYQLP�SRVORP�]D� VOXaDM� VPUWL�� VPDWUD� VH� UDVNLGDQMHP�XJRYRUD�X
SRJOHGX�SUHGPHWD�XJRYRUD�REXKYD`HQLK�UDVSRODJDQMHP�

326/8*$
2'(/-$.���

23>7(�2'5('%(
3RMDP
AODQ���

8JRYRURP�R�SRVOX]L�REDYH]XMH� VH�SRVOXJRGDYDF�GD�SUHGD�RGUH_HQX� VWYDU
SRVOXJRSULPFX�GD�MH�EHVSODWQR�XSRWUHEOMDYD��D�SRVOXJRSULPDF�VH�REDYH]XMH�GD�SR
LVWHNX�RGUH_HQRJ�YUHPHQD�YUDWL�LVWX�VWYDU�QHR^WH`HQX�

7UDMDQMH�SRVOXJH
AODQ���

$NR�MH�VWYDU�SUHGDWD�QD�XSRWUHEX�UDGL�SRVWL]DQMD�RGUH_HQH�VYUKH��D�WUDMDQMH
SRVOXJH�QLMH�RGUH_HQR�XJRYRURP��VPDWUD�VH�GD�MH�SRVOXJD�XJRYRUHQD�]D�XRELaDMH�
QR�YUHPH�SRWUHEQR�]D�SRVWL]DQMH�WH�VYUKH�

$NR�YUHPH�SRVOXJH�QLMH�RGUH_HQR�QLWL�RGUHGLYR��XJRYRU�R�SRVOX]L�SUHVWDMH
NDG�SRVOXJRGDYDF�]DWUD¨L�GD�PX�VH�VWYDU�YUDWL�

6PUW�SRVOXJRGDYFD�LOL�SRVOXJRSULPFD
AODQ���

3RVOH�VPUWL�SRVOXJRGDYFD� LOL�SRVOXJRSULPFD�REDYH]H�L]�XJRYRUD�R�SRVOX]L
SUHOD]H�QD�QMLKRYH�QDVOHGQLNH�

$NR�MH�XJRYRU�R�SRVOX]L�ELR�]DNOMXaHQ�V�RE]LURP�QD�OLaQRVW�SRVOXJRSULPFD�
XJRYRU�SUHVWDMH�QMHJRYRP�VPU`X�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���
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3UHGDMD�VWYDUL
AODQ���

3RVOXJRGDYDF�MH�GX¨DQ�GD�SUHGD�VWYDU�SRVOXJRSULPFX�X�RGUH_HQR�YUHPH��D
DNR�YUHPH�QLMH�RGUH_HQR�NDG�WR�SRVOXJRSULPDF�]DWUD¨L�

2GJRYRUQRVW�]D�^WHWX�RG�PDWHULMDOQLK�QHGRVWDWDND
AODQ���

3RVOXJRGDYDF�MH�GX¨DQ�GD�REDYHVWL�SRVOXJRSULPFD�R�PDWHULMDOQLP�QHGRVWD�
FLPD�VWYDUL��LQDaH�`H�RGJRYDUDWL�]D�^WHWX�NRMD�EL�QDVWDOD�SRVOXJRSULPFX�RG�QHGRV�
WDWDND�NRML�VX�PX�ELOL�SR]QDWL��LOL�PX�QLVX�PRJOL�RVWDWL�QHSR]QDWL�

2GUHGED�SUHWKRGQRJ�VWDYD�QH`H�VH�SULPHQMLYDWL�DNR�MH�QHGRVWDWDN�ELR�SR]�
QDW�SRVOXJRSULPFX�LOL�PX�QLMH�PRJDR�RVWDWL�QHSR]QDW�

2'(/-$.���
2%$9(=(�326/8*235,0&$

AXYDQMH�L�XSRWUHED�VWYDUL
AODQ���

3RVOXJRSULPDF� MH� GX¨DQ� GD� VWYDU� aXYD� L� XSRWUHEOMDYD� VD� SD¨QMRP� GREURJ
GRPD`LQD�

3RVOXJRSULPDF�PR¨H�GD�XSRWUHEOMDYD�VWYDU�VDPR�NDNR�MH�XJRYRUHQR��D�DNR
R�WRPH�QLMH�QL^WD�XJRYRUHQR��RQGD�NDNR�RGJRYDUD�QMHQRM�SULURGL�L�QDPHQL�NRMX�MRM
MH�RGUHGLR�SRVOXJRGDYDF�� LQDaH�`H�RGJRYDUDWL� L�]D�VOXaDMQX�SURSDVW�LOL�R^WH`HQMH
VWYDUL�NRML�EL�VH�GRJRGLOL�WRP�SULOLNRP�

3RVOXJRSULPDF�QH�RGJRYDUD�]D�XRELaDMHQR�VPDQMHQMH�YUHGQRVWL�VWYDUL�NRMH
QDVWDQH�QMHQRP�GR]YROMHQRP�XSRWUHERP�

7UR^NRYL�RNR�VWYDUL
AODQ���

3RVOXJRSULPDF� VQRVL� WUR^NRYH� UHGRYQRJ� RGU¨DYDQMD�� aXYDQMD� L� XSRWUHEH
VWYDUL�

8�SRJOHGX�RVWDOLK�WUR^NRYD��SULPHQMXMX�VH�RGUHGEH�R�SRVORYRGVWYX�EH]�QD�
ORJD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



6SD^DYDQMH�RG�RSDVQRVWL
AODQ���

8�VOXaDMX�RSDVQRVWL�NRMD�LVWRYUHPHQR�SUHWL�VWYDUL�X]HWRM�QD�SRVOXJX�L�VWYDUL�
PD�SRVOXJRSULPFD��RQ�MH�GX¨DQ�GD�SUYR�VSD^DYD�VWYDU�X]HWX�QD�SRVOXJX��LQDaH�`H
RGJRYDUDWL�]D�QMHQX�SURSDVW�LOL�R^WH`HQMH�

5DVNLGDQMH�XJRYRUD�]ERJ�SRYUHGH�REDYH]H
AODQ���

$NR�SRVOXJRSULPDF�QH�aXYD�LOL�QH�RGU¨DYD�VWYDU�NDNR�WUHED��LOL�MH�QH�XSRWUH�
EOMDYD� RQDNR� NDNR� MH� XJRYRUHQR� LOL� NDNR�RGJRYDUD�SULURGL� LOL� QDPHQL� VWYDUL�� LOL
DNR�EH]�VDJODVQRVWL�SUHGD�VWYDU�GUXJRPH�QD�XSRWUHEX��SRVOXJRGDYDF�PR¨H�GD�UDV�
NLQH�XJRYRU�L�GD�]DKWHYD�GD�PX�VH�VWYDU�RGPDK�YUDWL�

9UD`DQMH�VWYDUL
AODQ����

3R�SUHVWDQNX�XJRYRUD�R�SRVOX]L�SRVOXJRSULPDF�MH�GX¨DQ�GD�YUDWL�SRVX_HQX
VWYDU�QHR^WH`HQX�

$NR�MH�SRVOXJRSULPDF�SUHGDR�VWYDU�QD�XSRWUHEX�QHNRP�WUH`HP��SRVOXJRGD�
YDF�LPD�SUDYR�GD�]DKWHYD�QHSRVUHGQR�RG�WUH`HJ�OLFD�GD�PX�YUDWL�VWYDU�

9UD`DQMH�VWYDUL�SUH�URND
AODQ����

3RVOXJRGDYDF�MH�GX¨DQ�GD�SULPL�QDWUDJ�SRVX_HQX�VWYDU�L�SUH�LVWHND�YUHPHQD
RGUH_HQRJ�]D�SRVOXJX��L]X]HY�DNR�MH�URN�YUD`DQMD�XJRYRUHQ�X�LQWHUHVX�REH�XJR�
YRUQH�VWUDQH� LOL�DNR�EL�YUD`DQMH�VWYDUL�SUH�URND� L]D]YDOR�YH`H�WUR^NRYH�SRVOXJR�
GDYFX�

3RVOXJRGDYDF�PR¨H�GD�]DKWHYD�GD�PX�VH�VWYDU�YUDWL�SUH� LVWHND�RGUH_HQRJ
URND��DNR�PX�MH�L]QHQDGQR�SRVWDOD�KLWQR�SRWUHEQD�

2'(/-$.���
3/2'29,��323,6�,�35(*/('

3ORGRYL
AODQ����

$NR�MH�WR�SRVHEQR�XJRYRUHQR��SRVOXJRSULPFX�SULSDGDMX�SORGRYL�NRML�VX�RG�
YRMHQL�RGQRVQR�GRVSHOL�]D�YUHPH�WUDMDQMD�SRVOXJH�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



1RYaDQL� SORGRYL� SULSDGDMX� SRVOXJRSULPFX� VUD]PHUQR� WUDMDQMX� SRVOXJH�� L
DNR�QLVX�GRVSHOL�RGQRVQR�QDSOD`HQL�]D�YUHPH�WUDMDQMD�SRVOXJH�

3RVOXJRGDYDF�PR¨H�GD�]DKWHYD�QDNQDGX�YUHGQRVWL�SORGRYD�NRML�VX�UH]XOWDW
QHSUDYLOQRJ�YU^HQMD�SRVOXJH�

7UR^NRYL�VWYDUDQMD�SORGRYD

AODQ����
3RVOXJRSULPDF� NRML� MH� SR� ]DVQLYDQMX� SRVOXJH� SULVYRMLR� SORGRYH� X� aLMHP

VWYDUDQMX�QLMH�XaHVWYRYDR�LOL�MH�GHOLPLaQR�XaHVWYRYDR��GX¨DQ�MH�GD�SRVOXJRGDYFX
QDNQDGL�WUR^NRYH�VWYDUDQMD�SORGRYD��RGQRVQR�QMLKRY�VUD]PHUQL�GHR��SRG�XVORYRP
GD�WL�WUR^NRYL�QH�SUHOD]H�YUHGQRVW�SULVYRMHQLK�SORGRYD�

3RVOXJRGDYDF�NRML�MH�SR�SUHVWDQNX�SRVOXJH�SULVYRMLR�SORGRYH�X�aLMHP�VWYD�
UDQMX� QLMH� XaHVWYRYDR� LOL� MH� GHOLPLaQR� XaHVWYRYDR�� GX¨DQ� MH� GD� SRVOXJRSULPFX
QDNQDGL�WUR^NRYH�VWYDUDQMD�SORGRYD��RGQRVQR�QMLKRY�VUD]PHUDQ�GHR��SRG�XVORYRP
GD�WL�WUR^NRYL�QH�SUHOD]H�YUHGQRVW�SULVYRMHQLK�SORGRYD�

2EDYH]D�QDNQDGH�YUHGQRVWL� WUR^NRYD� L]�SUHWKRGQLK�VWDYRYD�QH�SRVWRML�DNR
SORGRYL�QLVX�SULVYRMHQL� L]�RSUDYGDQRJ�UD]ORJD��RGQRVQR�DNR� MH� LPDODF�SUDYD�QD
QDNQDGX�WUR^NRYD�SR]YDQ�GD�LK�SULVYRML�

3RSLV�L�SURFHQD�VWYDUL

AODQ����
3RVOXJRSULPDF�� SRVOXJRGDYDF� L� YODVQLN� VWYDUL� SUHGDWH� QD� SRVOXJX� PRJX

XYHN�GD�]DKWHYDMX�GD�VH�RQD�SRSL^H�L�SURFHQL�
$NR�QLMH�GUXNaLMH�XJRYRUHQR��WUR^NRYH�SRSLVD�VQRVL�RQDM�NR�]DKWHYD�SRSLV�

RGQRVQR�RQDM�NR�MH�VNULYLR�SRWUHEX�]D�SRSLVRP�
3RVOXJRGDYDF� QLMH� GX¨DQ� GD� SRVOXJRSULPFX� SUHGD� VWYDU� X� GU¨DYLQX� SUH

L]YU^HQMD�WUD¨HQRJ�SRSLVD�L�SURFHQH�

3UHJOHG�L�SRND]LYDQMH�VWYDUL�WUH`LP�OLFLPD

AODQ����
3RVOXJRGDYDF�PR¨H�GD�SUHJOHGD�VWYDU�SUHGDWX�QD�SRVOXJX��QD�QDaLQ�L�X�UD]�

PDFLPD�YUHPHQD�SULPHUHQLP�RNROQRVWLPD�VOXaDMD��NDR�L�SUL�VYDNRM�]QDWQLMRM�SUR�
PHQL�VWDQMD��YRGH`L�UDaXQD�R�RSUDYGDQLP�LQWHUHVLPD�SRVOXJRSULPFD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



3RVOXJRGDYDF�PR¨H�X�YH]L�VD�UDVSRODJDQMHP�VWYDUMX�SUHGDWRP�QD�SRVOXJX�
QD�QDaLQ�L�X�UD]PDFLPD�YUHPHQD�SULPHUHQLP�RNROQRVWLPD�VOXaDMD��WUH`LP�OLFLPD
GD�SRND]XMH�WX�VWYDU��YRGH`L�UDaXQD�R�RSUDYGDQLP�LQWHUHVLPD�SRVOXJRSULPFD�

2'(/-$.���
5,=,&,

5L]LN�VOXaDMQH�SURSDVWL
AODQ����

5L]LN�VOXaDMQH�SURSDVWL�LOL�R^WH`HQMD�VWYDUL�VQRVL�SRVOXJRGDYDF�
3RVOXJRSULPDF�RGJRYDUD�]D�SURSDVW�LOL�R^WH`HQMH�VWYDUL�NRML�EL�VH�GRJRGLOL

VOXaDMHP�YL^H�VLOH��DNR�MH�XSRWUHEOMDYDR�VWYDU�SURWLYQR�XJRYRUX��LOL�QMHQRM�SULURGL
LOL�QDPHQL��NDR�L�DNR�MH�SUHGDR�VWYDU�QD�XSRWUHEX�QHNRP�WUH`HP�

$NR�VH�NRG�SRVOXJRSULPFD�VWYDU�L]JXELOD�L�DNR�MH�RQ�QDNQDGLR�QMHQX�YUHG�
QRVW��SRVOXJRSULPDF�QHPD�SUDYR��DNR�VH�VWYDU�SURQD_H��GD�MH�]DGU¨L�DNR�MH�SRVOX�
JRGDYDF�VSUHPDQ�GD�PX�YUDWL�RQR�^WR�MH�]D�VWYDU�SULPLR�

=DVWDUHORVW�X]DMDPQLK�]DKWHYD
AODQ����

=DKWHYL�SRVOXJRGDYFD�QD�QDNQDGX�^WHWH�]ERJ�SURPHQH�LOL�SRJRU^DQMD�VWYDUL�
NDR�L�]DKWHYL�SRVOXJRSULPFD�QD�QDNQDGX�WUR^NRYD�L�QDNQDGX�^WHWH�]ERJ�QHGRVWDW�
ND�VWYDUL��]DVWDUHYDMX�]D�JRGLQX�GDQD�RG�GDQD�SRYUD`DMD�VWYDUL�

1DSRPHQD���2YX�RGUHGED�EL�VH�XQHOD�X�GHR�=DNRQLND�R�]DVWDUHORVWL�

8*2925�2�257$./8.8

,��23>7(�2'5('%(

3RMDP
AODQ���

����8JRYRURP�R�RUWDNOXNX�X]DMDPQR�VH�REYH]XMX�GYD�LOL�YL^H�OLFD�GD�XOR¨H
VYRM�UDG�L�LOL�LPRYLQX�UDGL�SRVWL]DQMD�]DMHGQLaNRJ�FLOMD�

����2UWDNOXN�MH�]DMHGQLFD�OLFD�L�GREDUD�EH]�VYRMVWYD�SUDYQH�OLaQRVWL�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



,,��,029,1$�257$./8.$

6DVWDY�LPRYLQH
AODQ���

����,PRYLQX�RUWDNOXND�aLQH�XOR]L�RUWDND��JODYQLFD��L�LPRYLQD�VWHaHQD�SRVOR�
YDQMHP�RUWDNOXND�

����8�LPRYLQX�RUWDNOXND�XOD]H�L�QDNQDGH�]D�XQL^WHQH��R^WH`HQH�LOL�RGX]HWH
VWYDUL�NRMH�SULSDGDMX�LPRYLQL�RUWDNOXND�

����,PRYLQD�RUWDNOXND�]DMHGQLaND�MH�LPRYLQD�RUWDND�
����,PRYLQD�RUWDND�NRMD�NDR�XORJ�QLMH�XQHVHQD�X�]DMHGQLaNX�LPRYLQX�RVWDMH

QMHJRYD�SRVHEQD��RGYRMHQD�LPRYLQD�RG�]DMHGQLaNH�

8ORJ
AODQ���

����8ORJ�VH�PR¨H�VDVWRMDWL�X�VWYDULPD��SUDYLPD��QRYFX�� UDGX�L�GUXJLP�GR�
EULPD�

����$NR� VH�XOD¨H� FHOD� LPRYLQD��SRG�QMRP�VH�SRGUD]XPHYD� VDPR� VDGD^QMD
LPRYLQD��DOL�DNR�XJRYRU�REXKYD`D�L�EXGX`X�LPRYLQX��SRG�QMRP�VH�SRGUD]XPHYD
VDPR�VWHaHQD��D�QH�L�QDVOH_HQD�LPRYLQD��RVLP�DNR�VX�REH�L]UHNRP�XJRYRUHQH�

����8JRYRU�NRML�VH�RGQRVL�QD�XODJDQMH�VDPR�VDGD^QMH�LOL�VDPR�EXGX`H�LPR�
YLQH�QLMH�YDOMDQ�EH]�SRSLVD�L�RSLVD�GHORYD�NRML�X�QMX�XOD]H�

����2UWDN�NRML�VH�REDYH]DR�XOR¨LWL�VDPR�VYRM�UDG�LPD�SUDYR�QD�XGHR�X�GREL�
WL��DOL�QH�L�QD�XGHR�X�JODYQLFL�RUWDNOXND��RVLP�DNR�MH�YUHGQRVW�QMHJRYD�UDGD��SURFH�
QMHQD�X�QRYFX��XNOMXaHQD�X�JODYQLFX�

9HOLaLQD�XORJD
AODQ���

����$NR�QLMH�GUXNaLMH�XJRYRUHQR��RUWDFL�VX�REDYH]QL�QD�MHGQDNH�XORJH��NRML
VX�SR�VYRMRM�SULURGL�L�]QDaDMX�RQDNYL�NDNYH�]DKWHYD�FLOM�RUWDNOXND�

����2UWDN�QLMH�REDYH]DQ�QD�QDNQDGQR�SRYH`DQMH�XJRYRUHQRJ�XORJD��DOL�DNR
VH�]ERJ�SURPHQMHQLK�RNROQRVWL�]DMHGQLaNL�FLOM�QH�EL�PRJDR�SRVWL`L�EH]�SRYH`DQMD
XORJD��RUWDN�NRML�QH�SULVWDMH�QD�SRYH`DQMH�PR¨H�LVWXSLWL�L]�RUWD^WYD��D�PR¨H�VH�L]
QMHJD�L�LVNOMXaLWL�

����6YL�RUWDFL�VX��SR�SUDYLOX��GX¨QL�MHGQDNR�XaHVWYRYDWL�X�RVWYDULYDQMX�]D�
MHGQLaNRJ�FLOMD��EH]�RE]LUD�QD�YUVWX�L�YHOLaLQX�QMLKRYLK�XORJD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



8QR^HQMH�XORJD�X�LPRYLQX�RUWDNOXND
AODQ���

���� 6WYDUL� L� SUDYD� NRML� aLQH� XORJ� SRVWDMX� LPRYLQRP� RUWDNOXND� QD� RVQRYX
XJRYRUD�R�RUWDNOXNX�QD�QDaLQ�SURSLVDQ�]D�VWLFDQMH�SRMHGLQLK�LPRYLQVNLK�SUDYD�

����2UWDN�RGJRYDUD�]D�PDWHULMDOQH�L�SUDYQH�QHGRVWDWNH�VYRJ�XORJD�
����8�SRJOHGX�VQR^HQMD�UL]LND�]D�VOXaDMQX�SURSDVW�LOL�R^WH`HQMH�VWYDUL�L�RG�

JRYRUQRVWL�]D�QHGRVWDWNH�VWYDUL�VKRGQR�VH�SULPMHQMXMX�RGUHGEH�R�]DNXSX��DNR�VH
VWYDU�GDMH�QD�NRUL^`HQMH��D�RGUHGEH�R�NXSRSURGDML��DNR�VH�XOD¨H�YODVQL^WYR�VWYDUL�

����.DG�VH�XOD¨X�QRYDF�L�VWYDUL�SURFHQMHQH�X�QRYFX��X�VXPQML�VH�VPDWUD�GD
VH�GDMX�X�YODVQL^WYR�

����2UWDN�QH�PR¨H�UDVSRODJDWL�VYRMLP�XGHORP�QLWL�SRMHGLQLP�VWYDULPD�L�SUD�
YLPD�L]�]DMHGQLaNH�LPRYLQH��QLWL�PR¨H�]DKWHYDWL�QMHQX�GHREX�

����$OL�RUWDN�PR¨H�UDVSRODJDWL�V�SUDYRP�QD�QDNQDGX�L]GDWDND�NRMH�MH�LPDR
X�REDYOMDQMX�SRVORYD�RUWDNOXND��DNR�GRVSHYDMX�SUH�SUHVWDQND�RUWDNOXND��QD�NDPD�
WH�NRMH�PX�SULSDGDMX�]D�SUHGXMPOMHQL�QRYDF�L�QD�LVSODWX�RQRJD�^WR�`H�PX�SULSDVWL
SR�SUHVWDQNX�RUWDNOXND�

,,,��2'/8.(�257$./8.$
6DJODVQRVW�L�YH`LQD

AODQ���
����2GOXNH�RUWDNOXND�GRQRVH�VH�VDJODVQR^`X�VYLK�RUWDND�
����.DGD�MH�XJRYRURP�XWYU_HQR�GD�RGOXNH�GRQRVL�YH`LQD�aODQRYD��YH`LQD�VH

UDaXQD�SR�EURMX�RUWDND���JODVDQMH�SR�JODYDPD���

,9��326/292'6792�,�=$6783$1-(
=DMHGQLaNR�SRVORYRGVWYR

AODQ���
���� 3UDYR�QD� YR_HQMH� SRVORYD� RUWDNOXND� �XSUDYOMDQMH�RUWDNOXNRP�� SULSDGD

]DMHGQLaNL�VYLP�RUWDFLPD��RVLP�DNR�MH�XJRYRURP�LOL�RGOXNRP�RUWDNOXND�WR�SRYH�
UHQR�MHGQRP�LOL�QHNROLFLQL�RUWDND�LOL�WUH`LP�OLFLPD�

����2GOXNH�X�YR_HQMX�SRVORYD�RUWDNOXND�GRQRVH�VH�SULPHQRP�SURSLVD�R�XS�
UDYOMDQMX�VWYDUL�X�VXYODVQL^WYX�

����2UWDN�NRML�XOD¨H�VDPR�VYRM�UDG��D�NRML�QLMH�XNOMXaHQ�X�JODYQLFX��VXGHOXMH
NRG�GRQR^HQMD�RGOXND��DOL�EH]�SUDYD�JODVD�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



3UHQRV�SRVORYRGVWYD��]DVWXSDQMH��]DEUDQD�NRQNXUHQFLMH
AODQ���

���� .DG� MH� XJRYRURP� R� RUWDNOXNX� LOL� RGOXNRP� RUWDNOXND� RYOD^`HQMH� QD
YR_HQMH�SRVORYD�SUHQHVHQR�QD�MHGQRJ�LOL�YL^H�RUWDND��WDGD�VH�RQL�VPDWUDMX�SXQR�
PR`QLFLPD�

����$NR�MH�RYOD^`HQMH�QD�YR_HQMH�SRVORYD�SUHQHVHQR�QD�YL^H�RUWDND��QD�RG�
JRYDUDMX`L�VH�QDaLQ�SULPHQMXMH�RGUHGED�aODQND����VWDY����RYRJ�]DNRQD��DOL�DNR�MH
XJRYRURP�R�RUWDNOXNX�RGUH_HQR�GD�VYDNL�RG�QMLK�PR¨H�VDP�SUHGX]LPDWL�SRVORYH�
VYDNL�VH�RG�RVWDOLK�RUWDND�RYOD^`HQLK�QD�YR_HQMH�SRVORYD�PR¨H�XVSURWLYLWL�SRGX�
]LPDQMX�SRVOD�X�NRMHP�VH�VOXaDMX�QDPHUDYDQL�SRVDR�QH�PR¨H�SUHGX]HWL�

����1D�SUDYD�L�REDYH]H�RUWDND�NRMLPD�MH�SRYHUHQR�YR_HQMH�SRVORYD�RUWDNOX�
ND� QD� RGJRYDUDMX`L� VH� QDaLQ� SULPHQMXMX� L� RGUHGEH� RYRJ� ]DNRQD� R� QDORJX�� DNR
XJRYRURP�R�RUWDNOXNX�QLMH�GUXNaLMH�RGUH_HQR�

���� 1LMHGDQ� RUWDN� QHPD� SUDYR� SRYHULWL� YR_HQMH� SRVORYD� RUWDNOXND� WUH`RM
RVREL��QLWL�NRJD�SULPLWL�X�RUWDNOXN��D�QL�SUHGX]HWL�SRVDR�NRMLP�EL� VH�� UDGL�VYRMH
SRVHEQH�NRULVWL��XJUR]LOR�SRVWL]DQMH�]DMHGQLaNRJ�FLOMD�LOL�QDQHOD�^WHWD�RUWDNOXNX�

����.DGD�MH�RYOD^`HQMH�]D�YR_HQMH�SRVORYD�RUWDNOXND�SUHQHWR�QD�MHGQRJ�LOL
YL^H�RUWDND�LOL�QD�WUH`H�OLFH��MHGQRJODVQD�RGOXND�VYLK�RUWDND�MH�SRWUHEQD�]D�LPHQR�
YDQMH�JHQHUDOQRJ�SXQRPR`QLND��NDR�L�]D�SUHGX]LPDQMH�SUDYQLK�SRVORYD�NRML�SUH�
OD]H�RNYLUH�UHGRYQRJ�SRVORYDQMD�RUWDNOXND��RVLP�RQGD�NDGD�SRVWRML�RSDVQRVW�RG
RGODJDQMD��8OD]�WUH`HJ�OLFD�X�RUWDNOXN�]DKWHYD�X�VYDNRP�VOXaDMX�VDJODVQRVW�VYLK
SRVWRMH`LK�RUWDND�

3RODJDQMH�UDaXQD
AODQ���

����2UWDFL�NRMLPD�MH�SRYHUHQR�SRVORYRGVWYR�GX¨QL�VX�XUHGQR�YRGLWL�SRVORY�
QH�NQMLJH�L�SRODJDWL�UDaXQ�R�VWDQMX�]DMHGQLaNH�LPRYLQH�L�VYLP�SULKRGLPD�L�UDVKR�
GLPD�

����3UH�QHJR�VH�GRYU^L�SRVDR��QH�PR¨H�VH�]DKWHYDWL�]DNOMXaQL�REUDaXQ�L�SR�
GHOD� GRELWL� L� JXELWND�� DOL� DNR� VH� UDGL� R� GXJRURaQLP� SRVORYLPD�NRML� GRQRVH� JR�
GL^QML�SULKRG��RUWDFL�PRJX�]DKWHYDWL�SRODJDQMH�UDaXQD�L�SRGHOX�GRELWL�SR�SURWHNX
VYDNH�SRVORYQH�JRGLQH�

����2UWDN�NRML�MH�SULVWDR�QD�SRGQR^HQMH�VDPR�]DNOMXaQRJ�REUDaXQD�LOL�VH�RG�
UHNDR�SUDYD�]DKWHYDWL�SRODJDQMH�UDaXQD�PR¨H��DNR�GRND¨H�QHSR^WHQR�YR_HQMH�SR�
VORYD��]DKWHYDWL�SRODJDQMH�UDaXQD�]D�GRYU^HQH�L�]DSRaHWH�SRVORYH�

����2VWDOL�RUWDFL�GX¨QL�VX�RUWDNX�NRML�YRGL�SRVORYH�QDGRNQDGLWL�L]GDWNH�NRMH
MH�SUL�WRPH�XaLQLR�NDR�L�^WHWX�NRMX�SUHWUSL�]ERJ�UL]LND�NRML�VX�V�WLPH�QHSRVUHGQR�X
YH]L�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



����=D� SUHGXMPOMHQL� QRYDF� RUWDN� LPD�SUDYR�QD� NDPDWH� RG�GDQD� NDG� JD� MH
SUHGXMPLR�SD�GR�LVSODWH�

����2UWDN�NRML�YRGL�SRVORYH�RUWDNOXND�QHPD�SUDYR�QD�SRVHEQX�QDJUDGX�]D
OLaQR�XOR¨HQL�WUXG�X�YR_HQMX�WLK�SRVORYD�

3UDYR�QDG]RUD
AODQ����

���� 2UWDFL� NRML� VX� SRYHULOL� SRVORYRGVWYR� MHGQRP� LOL� QHNROLFLQL� RUWDND�
]DGU¨DYDMX�SUDYR�OLaQRJ�QDG]RUD�QDG�SRVORYDQMHP�RUWDNOXND�NRMH�XNOMXaXMH�SUDYR
]DKWHYD�L]YH^WDMD�R�SRVORYLPD�RUWDNOXND�L�SUDYR�XYLGD�X�SRVORYQH�NQMLJH�L�GUXJH
LVSUDYH�

����,VNOMXaHQMH�LOL�RJUDQLaHQMH�SUDYD�RUWDND�L]�VWDYD����RYRJ�aODQD�MH�EH]�GHM�
VWYD�DNR�VH�PR¨H�RVQRYDQR�SRVXPQMDWL�GD�SRVORYL�RUWD^WYD�QLVX�XUHGQR�YR_HQL�

2GX]LPDQMH�RYOD^WHQMD�L�RWND]�SRVORYRGVWYD
AODQ����

����2YOD^`HQMH�QD�YR_HQMH�SRVORYD�SUHQHVHQR�QD�MHGQRJ�LOL�YL^H�RUWDND��DNR
XJRYRURP�R�RUWDNOXNX�QLMH�GUXNaLMH�RGUH_HQR��PR¨H�VH� MHGQRJODVQRP�RGOXNRP
RVWDOLK�RUWDND�RGX]HWL�]ERJ�JUXEH�SRYUHGH�SRYHUHQH�GX¨QRVWL��QHVSRVREQRVWL�]D
XVSH^QR�YR_HQMH�SRVORYD�LOL�GUXJLK�YD¨QLK�UD]ORJD�

����2UWDN�PR¨H�RWND]DWL�SRYHUHQR�PX�SRVORYRGVWYR�DNR�]D�WR�LPD�RSUDYGDQ
UD]ORJ�

����8�VOXaDMX�RWND]D�VKRGQR�VH�SULPHQMXMX�RGUHGEH�RYRJ�]DNRQD�R�QDORJX
NRMH�VH�RGQRVH�QD�RWND]�QDORJRSULPFD�

9��2'126�35(0$�75(@,0$

6NODSDQMH�SUDYQLK�SRVORYD
AODQ����

����2UWDN�QH�PR¨H�SUDYQLP�SRVORP�V�WUH`RP�RVRERP�SUDYRYDOMDQR�REYH]DWL
RUWDNOXN� EH]� L]ULaLWRJ� LOL� SUH`XWQRJ� SULVWDQND� RVWDOLK� RUWDND� LOL� QMLKRYLK� SXQR�
PR`QLND��3UHWSRVWDYOMD�VH��LSDN��GD�RUWDN�NRPH�MH�SRYHUHQR�RYOD^`HQMH�]D�XSUDY�
OMDQMH� RUWDNOXNRP� �YROMHQMH� SRVORYD�� LPD�SUDYR� ]DVWXSDQMD� RUWDNOXND� LOL� RVWDOLK
RUWDND�SUHPD�WUH`LP�OLFLPD�

���� 3ROR¨DM� WUH`HJD�PR¨H� LPDWL� L� RUWDN� NRML� MH� X� RUWDNOXNX� VDPR� V� GHORP
VYRMH�LPRYLQH��D�V�SUHRVWDOLP�GHORP�VDPRVWDOQR�VXGHOXMH�X�SUDYQRP�SURPHWX�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



3RWUD¨LYDQMD�L�GXJRYDQMD�RUWDNOXND

AODQ����
����$NR�XJRYRURP�R�RUWDNOXNX�QLMH�GUXNaLMH�RGUH_HQR��SRWUD¨LYDQMD�RUWDN�

OXND�SULSDGDMX�VYLP�RUWDFLPD�]DMHGQR�
����2UWDN�PR¨H�]DKWHYDWL�RG�GX¨QLND�GD�REDYH]X�LVSXQL�VYLP�RUWDFLPD�]D�

MHGQR��D�VDPR�QMHPX�DNR�MH�RG�VYLK�RVWDOLK�RUWDND�RYOD^`HQ�SULPLWL�LVSXQMHQMH�
����'X¨QLN�PR¨H�LVSXQLWL�REDYH]X�SUHPD�RUWDNOXNX�RUWDNX�NRMHJ�VDP�L]DEH�

UH��VYH�GRN�VYL�RUWDFL�LOL�QHNL�RG�QMLK�QH�]DKWHYDMX�LVSXQMHQMH�
����$NR�V�SRYHULRFHP�QLMH�GUXNaLMH�XJRYRUHQR��]D�REDYH]H�RUWDNOXND�VROL�

GDUQR�RGJRYDUDMX�VYL�RUWDFL�
����7UH`L�NDR�GX¨QLN�RUWDNOXND�QH�PR¨H�VWDYLWL�X�SUHERM�SRWUD¨LYDQMH�NRMH

LPD�SUHPD�QHNRPH�RG�RUWDND�V�SRWUD¨LYDQMHP�NRMH�SULSDGD�RUWDNOXNX�
����3ULJRYRU�GD�SRWUD¨LYDQMH�SULSDGD�LPRYLQL�RUWDNOXND�QH�PR¨H�VH�LVWDNQXWL

SUHPD�GX¨QLNX�NRML�WR�QLMH�]QDR��QLWL�PX�MH�PRUDOR�ELWL�SR]QDWR�

9,��2'*29251267�=$�>7(78

2GJRYRUQRVW�]D�^WHWX�L�QHGRSX^WHQRVW�SUHERMD
AODQ����

����2UWDN�RGJRYDUD�]D�^WHWX�NRMX�QDQHVH�RUWDNOXNX��RVLP�DNR�GRND¨H�GD�MH
^WHWD�QDVWDOD�EH]�QMHJRYH�NULYLFH�

����1LMH�GRSX^WHQ�SUHERM�^WHWH�V�NRUL^`X�NRMX�MH�RUWDN�LQDaH�SULEDYLR�RUWDN�
OXNX��RVLP�NDG�VX�^WHWD�L�NRULVW�QDVWDOH�LVWLP�VDPRYODVQR�SUHGX]HWLP�SRVORP�

9,,��'2%,7�,�*8%,7$.

3RMDP

AODQ����
����'RELW�MH�RQDM�GLR�LPRYLQH�RUWDNOXND�NRML�SUHRVWDQH�QDNRQ�RGELWND�YUHG�

QRVWL�XORJD��]DMHGQLaNLK�GXJRYD�L�WUR^NRYD�
����*XELWDN�QDVWDMH�NDG�LPRYLQD�RUWDNOXND�SDGQH�LVSRG�YUHGQRVWL�XORJD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



8GHOL�X�GRELWL�L�JXELWNX
AODQ����

����$NR�XGHOL�RUWDND�X�GRELWL�L�JXELWNX�QLVX�XWYU_HQL�XJRYRURP�R�RUWDNOXNX�
VYDNL�RUWDN�LPD��QH]DYLVQR�RG�YUVWH� L�YHOLaLQH�XORJD�� MHGQDN�XGHR�X�GRELWL� L�JX�
ELWNX�

����$NR�MH�RGUH_HQ�VDPR�XGHR�X�GRELWL��LOL�VDPR�X�JXELWNX��VPDWUD�VH�GD�VH
XJRYRUHQR�XaH^`H�RGQRVL�L�QD�GRELW�L�QD�JXELWDN�

����8JRYRURP�VH�PR¨H�SUHGYLGHWL�GD�VH�RUWDN�NRML�MH�XQHR�X�RUWDNOXN�VYRM
UDG�RVORERGL�XaH^`D�X�JXELFLPD��V�WLP�GD�XaHVWYXMH�VDPR�X�GRELWL�RUWDNOXND�

9,,,��,6783$1-(�,�,6./-8A(1-(�257$.$

,VWXSDQMH�L]�RUWDNOXND
AODQ����

����8JRYRU�R�RUWDNOXNX�VNORSOMHQ�QD�QHRGUH_HQR�YUHPH�RUWDN�PR¨H�RWND]DWL
X�VYDNR�GRED��RVLP�X�QHYUHPH�LOL�QD�^WHWX�RVWDOLK�RUWDND�

����,VWR�YD¨L�]D�RUWDNOXN�NRML�MH�QDNRQ�LVWHND�RGUH_HQRJ�YUHPHQD�SUH`XWQR
QDVWDYOMHQ��NDR�L�]D�RUWDNOXN�RVQRYDQ�]D�WUDMDQMD�¨LYRWD�RUWDND�

����8JRYRU�R�RUWDNOXNX�VNORSOMHQ�QD�RGUH_HQR�YUHPH�PR¨H�VH�RWND]DWL�SUH
LVWHND�WRJD�YUHPHQD�VDPR�L]�YD¨QLK�UD]ORJD��D�QDURaLWR�]ERJ�SRYUHGH�ELWQH�RED�
YH]H�L]�XJRYRUD�R�RUWDNOXNX�NRMX��QDPHUQR�LOL�L]�NUDMQMH�QHSD¨QMH��XaLQL�GUXJL�RU�
WDN�� ]ERJ� QHPRJX`QRVWL� LVSXQMHQMD� WDNYH� REDYH]H� LOL� VPUWL�� RGQRVQR� LVWXSDQMD
RUWDND�RG�NRMHJ�MH�QDURaLWR�]DYLVLOR�REDYOMDQMH�SRVORYD�RUWDNOXND�

����2UWDN�NRML�RWND¨H�RUWDNOXN�VXSURWQR�RGUHGEDPD�L]�VW�����L����RYRJD�aODQD�
RGJRYDUD�RVWDOLP�RUWDFLPD�]D�^WHWX�NRMD�]ERJ�WRJD�QDVWDQH�

����3RYHULODF�NRML�MH�SRVWLJDR�SOHQLGEX�XGHOD�X�LPRYLQL�RUWDND��PR¨H�RWND�
]DWL�RUWDNOXN�L�EH]�SULGU¨DYDQMD�RWND]QRJ�URND�

����=D�YUHPH�WUDMDQMD�RUWDNOXND�SRYHULODF�QH�PR¨H�RVWYDULYDWL�SUDYD�RUWDND
L]�XJRYRUD�R�RUWDNOXNX��RVLP�SUDYD�QD�XGHR�X�GRELWL�

����1L^WDYQD� MH�RGUHGED�XJRYRUD�NRMRP�VH� LVNOMXaXMH� LOL�RJUDQLaDYD�SUDYR
RUWDND�QD�RWND]�XJRYRUD�R�RUWDNOXNX�

,VNOMXaHQMH�RUWDND
AODQ����

����2UWDN�VH�PR¨H�LVNOMXaLWL�L]�RUWDNOXND�DNR�]D�WR�SRVWRMH�YD¨QL�UD]OR]L��D
QDURaLWR� ]ERJ� SRYUHGH� ELWQH� REDYH]H� L]� XJRYRUD� R� RUWDNOXNX�� SDGD� SRG� VWHaDM�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



SRWSXQRJ�LOL�GHORPLaQRJ�RGX]LPDQMD�SRVORYQH�VSRVREQRVWL�LOL�JXELWND�SRYHUHQMD
]ERJ�XaLQMHQRJ�NULYLaQRJ�GHOD�

����2GOXNX�R�LVNOMXaHQMX��DNR�QLMH�GUXNaLMH�XJRYRUHQR��GRQRVH�RVWDOL�RUWDFL
MHGQRJODVQR�

'HMVWYR�LVWXSDQMD�L�LVNOMXaHQMD
AODQ����

����'HMVWYR�LVWXSDQMD�L�LVNOMXaHQMD�QDVWXSD�GDQRP�L]MDYH�R�RWND]X��RGQRVQR
GDQRP�VDRS^WHQMD�RGOXNH�R�LVNOMXaHQMX��SD�L�RQGD�NDG�VX�UD]OR]L�ELOL�RVSRUHQL��D
]DWLP�SRWYU_HQL�NDR�SUDYRYDOMDQL�

����2UWDN� NRML� MH� RWND]DR� XJRYRU� R� RUWDNOXNX� LOL� MH� L]� RUWDNOXND� LVNOMXaHQ
XaHVWYXMH�X�GRELWL�L�JXELWNX�QDVWDOLP�GR�GDQD�RWND]D��RGQRVQR�LVNOMXaHQMD�

����2UWDN�XaHVWYXMH�X�GRELWL�L�X�JXELWNX�L�L]�RQLK�SRVORYD�NRML�X�YUHPH�QMH�
JRYD� L]ODVND� L]�RUWDNOXND�MR^�QLVX�ELOL�RNRQaDQL� L�NRMH�VX�RVWDOL�RUWDFL�RYOD^`HQL
SULYHVWL�NUDMX�RQDNR�NDNR�MH�WR�]D�QMLK�QDMSRYROMQLMH�

����2UWDN�NRML�MH�L]D^DR�L]�RUWDNOXND�LPD�SUDYR�SR�SURWHNX�VYDNH�SRVORYQH
JRGLQH�]DKWHYDWL�REUDaXQ�R�SRVORYLPD�NRML�VX�X�PH_XYUHPHQX�SULYHGHQL�NUDMX��R
LVSODWDPD� NRMH� PX� QD� RVQRYX� WRJD� SULSDGDMX� L� R� VWDQMX� SRVORYD� NRML� MR^� QLVX
RNRQaDQL�

����8GHR�RUWDND�L]�VWDYD����RYRJ�aODQD�X�LPRYLQL�RUWDNOXND�SULUDVWD�RVWDOLP
RUWDFLPD��D�RYL�VX�GX¨QL�YUDWLWL�PX�VWYDUL�NRMH�MH�GDR�RUWDNOXNX�QD�NRUL^`HQMH��RV�
ORERGLWL� JD� ]DMHGQLaNLK� REYH]D�� RGQRVQR� GDWL� PX� SULPHUHQR� RVLJXUDQMH� DNR� WH
REDYH]H� MR^�QLVX�GRVSHOH� L� LVSODWLWL�PX�RQR�^WR�EL�GRELR�RG�]DMHGQLaNH� LPRYLQH
NDG�EL�X�YUHPH�QMHJRYD�LVWXSD��RGQRVQR�LVNOMXaHQMD�RUWDNOXND�SUHVWDOR�

����$NR� ]DMHGQLaND� LPRYLQD� QLMH� GRYROMQD� GD� VH� QMRP�SRNULMX� ]DMHGQLaNH
REDYH]H� L� XOR]L�� RUWDN� NRML� MH� L]D^DR� L]� RUWD^WYD� GX¨DQ� MH� VUD]PHUQR� QMHJRYRP
XGHOX�X�RUWDNOXNX�RVWDOLP�RUWDFLPD�QDGRNQDGLWL�WDM�JXELWDN�

����2VWDOD�SUDYD�L�REDYH]H�RUWDND�L]�VWDYD����RYRJ�aODQD�XWYU_XMX�VH�SUHPD
RGUHGEDPD�R�GHREL�]DMHGQLaNH�LPRYLQH�RUWDNOXND�X�VOXaDMX�QMHJRYD�SUHVWDQND�

,;��35(67$1$.�257$>79$
5D]OR]L�SUHVWDQND

AODQ����
2UWDNOXN�SUHVWDMH�
��� RVWYDUHQMHP� FLOMD� RUWDNOXND� LOL� DNR� QMHJRYR� RVWYDUHQMH� SRVWDQH� QHPR�

JX`LP�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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��� SURWHNRP� YUHPHQD� QD� NRMH� MH� VNORSOMHQ� XJRYRU� R� RUWDNOXNX�� XNROLNR
SUH`XWQR�QH�QDVWDYL�VYRMH�SRVORYDQMH�L�SRVOH�LVWHND�YUHPHQD��NDGD�VH�VPDWUD�GD�MH
REQRYOMHQ�QD�QHRGUH_HQR�YUHPH�

���SURSD^`X�]DMHGQLaNH�LPRYLQH�
��� SULQXGQLP� L]YU^HQMHP� QD� XGHOX� MHGQRJ� RG� RUWDND� LOL� SDGRP�SRG� VWHaDM

MHGQRJ�RG�RUWDND�LOL�VWDYOMDQMHP�SRG�VWDUDWHOMVWYR�QHNRJ�RG�RUWDND�
���VSRUD]XPRP�RUWDND�
���VPU`X��RGQRVQR�SUHVWDQNRP�SRVWRMDQMD�WH�LVWXSDQMHP�L�LVNOMXaHQMHP�RUWD�

ND��DNR�RUWD^WYR�aLQH�GYD�RUWDND�
���RWND]RP�XJRYRUD�MHGQRJ�RG�RUWDND��X�VPLVOX�SUDYLOD�SR^WHQMD�L�VDYHVQRVWL

L� QH� X� QHYUHPH�� DNR� MH� WR� SUDYR� SUHGYL_HQR�XJRYRURP� LOL� DNR� MH� RUWDNOXN�]DN�
OMXaHQ�QD�QHRGUH_HQR�YUHPH�LOL�GR¨LYRWQR�]D�MHGQRJD�RG�RUWDND��X]�RWND]QL�URN�RG
^HVW�PHVHFL��NRML�SR�SUDYLOX�LVWLaH�LVWHNRP�SRVORYQH�JRGLQH�

���RGOXNRP�VXGD�X�VOXaDMX�SUHVWDQND�RUWDNOXND�L]�YD¨QRJ�UD]ORJD�
1DVOH_LYDQMH�SUDYD�L�REDYH]D�RUWDND

AODQ����
����3UDYD�L�REDYH]H�RUWDND�SR�SUDYLOX�QH�SUHOD]H�QD�QMHJRYH�QDVOHGQLNH�
����1DVOHGQLFL�RUWDND�GX¨QL�VX�R�QMHJRYRM�VPUWL�EH]�RGODJDQMD�REDYHVWLWL�RV�

WDOH�RUWDNH� L�SRGX]HWL�PHUH� ]D�]D^WLWX�QMLKRYLK� LQWHUHVD�� D�RVWDOL�RUWDFL� VX�GX¨QL
EH]�RGODJDQMD�SUHX]HWL�SRVORYH�NRML�VX�ELOL�SRYHUHQL�XPUORP�RUWDNX�

����1DVOHGQLFL�RUWDND��DNR�VH�RUWDNOXN�QH�EL�V�QMLPD�QDVWDYLR��RYOD^`HQL�VX
]DKWHYDWL�SRODJDQMH�UDaXQD�L�QMLKRYR�SRGPLUHQMH�GR�GDQD�RVWDYLRaHYH�VPUWL��DOL�L
REDYH]QL�SRGPLULWL�RQR�^WR�MH�RVWDYLODF�GXJRYDR�RUWDNOXNX�

����$NR� VX� XJRYRURP�R� RUWDNOXNX� L]UHNRP�REXKYD`HQL� QDVOHGQLFL�RUWDND�
REDYH]QL� VX�� DNR� SULKYDWH� QDVOHGVWYR�� QDVWDYLWL� RUWDNOXN�� DOL� WD� VH� REDYH]D� QH
PR¨H�RGQRVLWL�QD�QDVOHGQLNH�QDVOHGQLND�

����$NR�QDVOHGQLN�QLMH�X�VWDQMX�LVSXQLWL�RVWDYLRaHYH�REDYH]H�SUHPD�RUWDNOX�
NX��RGELW�`H�PX�VH�RG�QDVOH_HQRJ�XGHOD�VUD]PHUDQ�GHR�

;��'(2%$�=$-('1,A.(�,029,1(
3RYUDW�VWYDUL
AODQ����

����1DNRQ�SUHVWDQND�RUWDNOXND�VOHGL�GHRED�]DMHGQLaNH�LPRYLQH�
���� 6WYDUL� NRMH� MH� RUWDN� GDR� QD� NRUL^`HQMH�� RGQRVQR� XSRWUHEX� RUWDNOXNX�

YUD`DMX�PX�VH�V�WLPH�GD�QHPD�SUDYR�QD�QDNQDGX�]D�VOXaDMQX�SURSDVW�LOL�R^WH`HQMH
VWYDUL��QLWL�]D�QMH]LQR�SRJRU^DQMH�]ERJ�UHGRYQH�XSRWUHEH�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



5HGRVOHG�X�GHREL�]DMHGQLaNH�LPRYLQH

AODQ����
����,]�]DMHGQLaNH�LPRYLQH�QDMSUH�VH�SRGPLUXMX�GXJRYDQMD�RUWDNOXND��D�DNR

VX�QHGRVSHOD�L�VSRUQD�RVWDYOMD�VH�RQROLNR�NROLNR�MH�SRWUHEQR�]D�QMLKRYR�SRGPLUH�
QMH�

����1DNRQ�SRGPLUHQMD�]DMHGQLaNLK�GXJRYD�YUD`DMX�VH�XOR]L�V� WLP�GD�VH�]D
QHQRYaDQH�XORJH��RVLP�RQLK�NRML� VX�VH� VDVWRMDOL�X� UDGX� LOL�SUHSX^WDQMX�VWYDUL�QD
XSRWUHEX��QDNQD_XMH�YUHGQRVW�NRMX�VX�LPDOL�X�YUHPH�XODJDQMD�

����5DGL�QDPLUHQMD�GXJRYD�L�YUD`DQMD�XORJD�XQRYaLW�`H�VH�]DMHGQLaND�LPRYL�
QD��DNR�MH�WR�SRWUHEQR�

���� 2VWDWDN� ]DMHGQLaNH� LPRYLQH�� QDNRQ� SRGPLUHQMD� GXJRYD� RUWDNOXND� L
YUD`DQMD�XORJD��GHOL�VH�QD�RUWDNH�SUHPD�QMLKRYLP�XGHOLPD�X�GRELWL�

����$NR�MH�WR�SRWUHEQR�UDGL�GHREH�LPRYLQH��VPDWUD�VH�GD�VH�RUWDNOXN�QDVWDY�
OMD� X� SRJOHGX� RNRQaDQMD� SRVORYD� X� WRNX�� VNODSDQMD� QRYLK� SRVORYD� SRWUHEQLK� ]D
RNRQaDQMH�WLK�SRVORYD�NDR�L�]D�RGU¨DYDQMH�L�XSUDYOMDQMH�]DMHGQLaNRP�LPRYLQRP�

����$NR�L]�XJRYRUD�R�RUWDNOXNX�QH�SURL]OD]L�^WR�GUXJR��V�SUHVWDQNRP�RUWDN�
OXND�SUHVWDMH�L�RYOD^`HQMH�RUWDND�GD�YRGL�SRVORYH�RUWDNOXND��D�SRVORYH�L]�VWDYD���
RYRJ�aODQD�QDVWDYOMDMX�YRGLWL�VYL�RUWDFL�]DMHGQR�

'RSODWD�PDQMND

AODQ����
$NR�]DMHGQLaND�LPRYLQD�QLMH�GRYROMQD�]D�SRGPLUHQMH�]DMHGQLaNLK�GXJRYD�L

YUD`DQMH�XORJD��RUWDFL�GRSOD`XMX�PDQMDN�SUHPD�VUD]PHUL�VQR^HQMD�JXELWND��DOL�DNR
VH�RG�QHNRJ�RUWDND�QH�EL�PRJDR�QDSODWLWL�GHR�NRML�QD�QMHJD�RWSDGD��RVWDOL�RUWDFL�JD
VQRVH�QD�MHGQDNH�GHORYH�

3ULPHQD�RGUHGDED�R�UD]YUJQX`X�VXYODVQLaNH�]DMHGQLFH

AODQ����
1D�SLWDQMD�X�YH]L�V�GHRERP�]DMHGQLaNH�LPRYLQH�NRMD�QLVX�XUH_HQD�RYLP�SR�

JODYOMHP�]DNRQD�� VKRGQR�VH�SULPHQMXMX�SURSLVL�R� UD]YUJQX`X�VXYODVQLaNH�]D�
MHGQLFH�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



129,�35,95('1,�8*2925,

8*2925�2�/,=,1*8

8�9�2�'
/L]LQJ�SUHGVWDYOMD�SULYUHGQL�SRVDR�RG�VYH�YH`HJ�]QDaDMD��QDURaLWR�]D�]HPOMH

X�UD]YRMX�L�]HPOMH�X�WUDQ]LFLML��MHU�SUHGVWDYOMD�MHGDQ�RG�QDaLQD�SULEDYOMDQMD�VUHGV�
WDYD�]D�UDG�VUHGQMLK� L�PDOLK�SUHGX]H`D��RSUHPD�PD^LQH��SUHYR]QD�VUHGVWYD�� LWG��
DOL�L�]D�SRWUHEH�JUD_DQD��DXWRPRELOL�L�GU���

2WXGD�EURMQH�]HPOMH�YH`�LPDMX�]DNRQRGDYVWYR�SRVYH`HQR�OL]LQJX��ELOR�GD�MH
UHa�R�VWDWXVQLP�SLWDQMLPD��XVORYLPD�]D�REDYOMDQMH�GHODWQRVWL��QDG]RUX�QDG�SRVOR�
YDQMHP��L�GU����ELOR�GD�MH�UHa�R�XJRYRUX�NRMLP�VH�RYDM�SRVDR�UHDOL]XMH��7DNR_H�VX�L
QD�PH_XQDURGQRP�SODQX�]DSD¨HQH�DNWLYQRVWL�X�SUDYFX�KDUPRQL]RYDQMD�SUDYQLK
SUDYLOD�NRMLPD�VH�UHJXOL^H�RYDM�XJRYRU��NDR�L�X�FLOMX�SRGVWLFDQMH�GU¨DYD�QD�]DNR�
QRGDYQX� DNWLYQRVW� X� YH]L� RYRJ� SRVOD�� 3RVHEQR� MH� QD� WRP� SODQX� DQJD¨RYDQ
0H_XQDURGQL�LQVWLWXW�]D�XQLILNDFLMX�SULYDWQRJ�SUDYD��81,'52,7���X�RNYLUX�NRJD
MH� L]UD_HQD�.RQYHQFLMH�81,'52,7� R�PH_XQDURGQRP� OL]LQJX� �2WDYD�� ������� L
QDFUW�7LSVNRJ�]DNRQD�R�OL]LQJX��5LP��DSULO��������NRML�EL�WUHEDOR�GD�SRVOX¨L�NDR
X]RU�GU¨DYDPD�]D�GRQR^HQMH�VYRMLK�SUYLK�]DNRQD�R�OL]LQJX�

3R]LWLYQR�SUDYR
.RG�QDV�MH�GRQHW�=DNRQ�R�ILQDQVLMVNRP�OL]LQJX��NRML�SUHGVWDYOMD�MHGQX�SR�

VHEQX�YUVWX�OL]LQJD��GDQDV�QDMaH^`H�UHJXOLVDQX�X�XSRUHGQRP�]DNRQRGDYVWYX��2YDM
]DNRQ�VDGU¨L�LVWRYUHPHQR�XSUDYQRSUDYQH�QRUPH��XVORYL�]D�REDYOMDQMH�GHODWQRVWL�
QDG]RU�RGJRYDUDMX`HJ�GU¨DYQRJ�RUJDQD��YR_HQMH�SURSLVDQRJ�UHJLVWUD��L�GU����NDR�L
REOLJDFLRQRSUDYQH�QRUPH��UHJXOLVDQMH�XJRYRUQLK�RGQRVD�L]PH_X�OLFD�XaHVQLND�X
RYRP�SRVOX���2YDM�]DNRQ�WUHWLUD�ILQDQVLMVNL�OL]LQJ�NDR�YUVWX�ILQDQVLMVNH�GHODWQRVWL
�NDR� ^WR� VX�EDQNH��RVLJXUDQMH�� LQYHVWLFLRQL� IRQGRYL�� L� X� VNODGX�VD� WHQGHQFLMDPD
REMHGLQMDYDQMD�QDG]RUD�QDG�ILQDQVLMVNLP�GHODWQRVWLPD�SRGYUJDYD�JD�NRQWUROL�1D�
URGQH� EDQNH� 6UELMH� �VD� VWDQRYL^WD� GRELMDQMD� GR]YROH� ]D� UDG�� SRVHGRYDQMD�PLQL�
PDOQRJ� NDSLWDOD�� LVNOMXaLYRJ� EDYOMHQMD� RYRP� GHODWQR^`X�� REDYOMDQMD� QDG]RUD�
YR_HQMD�RGJRYDUDMX`HJ�UHJLVWUD�]DNOMXaHQLK�XJRYRUD��GU���

1D�XJRYRUQRP�SODQX��RYDM�]DNRQ�UHJXOL^H�SUDYD�L�REDYH]H�L]PH_X�WUL�OLFD
NRMD�XaHVWYXMX�X�SRVOX��3UL�WRPH��SRVDR�VH�UHDOL]XMH�SXWHP�GYD�XJRYRUD�����XJR�
YRU�NRML�]DNOMXaXMH�GDYDODF� OL]LQJD�VD� LVSRUXaLRFHP�SUHGPHWD� OL]LQJD��XJRYRU�R
LVSRUXFL���L����XJRYRU�NRML�GDYDODF�OL]LQJD�]DNOMXaXMH�VD�SULPDRFHP�OL]LQJD��XJR�
YRU�R�OL]LQJX���¤�3UYL�XJRYRU�MH�QDMaH^`H�XJRYRU�R�SURGDML�SUHGPHWD�OL]LQJD��NR�
MLP�GDYDODF�VWLaH�SUDYR�VYRMLQH�QD�SUHGPHWX�OL]LQJD��QD�SULPHU��XJRYRU�R�SURGDML

���



DXWRPRELOD�]DNOMXaHQ�L]PH_X�SURL]YR_DaD�DXWRPRELOD�L�SUHGX]H`D�NRMH�MH�UHJLV�
WURYDQR�]D�EDYOMHQMH�OL]LQJRP���L�NRML�MH�UHJXOLVDQ�=DNRQRP�R�REOLJDFLRQLP�RGQR�
VLPD�� VD� QHNLP� HOHPHQWLPD� NRML� SURL]LOD]H� L]� OL]LQJ� SRVOD� �QD� SULPHU�� L]ERU
LVSRUXaLRFD�L�VSHFLILNDFLMD�SUHGPHWD�OL]LQJD�RG�VWUDQH�SULPDRFD��REDYH^WHQMH�GD�
YDRFD�LVSRUXaLRFX�R�VYUVL�QDEDYNH��REDYH]D�LVSRUXaLRFD�GD�SUHGPHW�LVSRUXaL�SUL�
PDRFX��RGJRYRUQRVW�LVSRUXaLRFD�SUHPD�SULPDRFX�]D�LVSUDYQRVW�SUHGPHWD��L�GU���
¤�.RG�GUXJRJ�XJRYRUD� �R]QDaHQRJ�NDR��XJRYRU�R� OL]LQJX����GDYDODF� OL]LQJD�VH
REDYH]XMH�GD�QD�SULPDRFD�SUHQHVH�RYOD^`HQMH�GU¨DQMD�L�NRUL^`HQMD�SUHGPHWD�OL]LQ�
JD�QD�XJRYRUHQR�YUHPH��D�SULPDODF�VH�REDYH]XMH�GD�PX�]D� WR�SOD`D�XJRYRUHQX
QDNQDGX�X�XJRYRUHQLP�UDWDPD�

1DaLQL�UHJXOLVDQMD�XJRYRUD�R�OL]LQJX

3UHPD�QD^HP�=DNRQX�R�ILQDQVLMVNRP�OL]LQJX��SUHPD�WRPH��SUHGPHW�UHJXOL�
VDQMD�MH�XJRYRU�R�OL]LQJX�NRML�VH�]DNOMXaXMH�L]PH_X�GDYDRFD�L�SULPDRFD�OL]LQJD�
DOL�X�NRPH�VH�RGUH_HQD�SUDYD�L�REDYH]H�SURWH¨X�L�QD�WUH`H�OLFH�¤�LVSRUXaLRFD�SUHG�
PHWD�OL]LQJD��WR�MHVW��X�NRPH�VX�SULVXWQD�WUL�OLFD��GDYDODF�SUHGPHWD�OL]LQJD��LVSR�
UXaLODF�L�SULPDODF�SUHGPHWD�OL]LQJD��8NROLNR�VX�GDYDODF�OL]LQJD�L�LVSRUXaLODF�LVWR
OLFH��QD^�]DNRQ�QDJOD^DYD�GD�VH�WDNDY�XJRYRU�QH�VPDWUD�XJRYRURP�R�ILQDQVLMVNRP
OL]LQJX�X�VPLVOX�WRJ�]DNRQD��YH`�QD�WDNDY�XJRYRU��SULPHQMXMX�VH�RGUHGEH�]DNRQD
NRMLP�VH�XUH_XMX�REOLJDFLRQL�RGQRVL��]DYLVQR�RG�SULURGH�NRQNUHWQRJ�XJRYRUD��]D�
NXS��SURGDMD�V�REURaQLP�RWSODWDPD�FHQH��L�VO����aODQ�����

2WXGD�VH�SRVWDYOMDMX�QHNROLNR�SLWDQMD��QDMSUH��X�VOXaDMX�NDGD�QLMH�X�SLWDQMX
ILQDQVLMVNL� OL]LQJ� �ILQDQVLMVND� GHODWQRVW� UHJXOLVDQD� SRVHEQLP� ]DNRQRP��� NRMLP
QRUPDPD�UHJXOLVDWL��LOL��NRMH�QRUPH�SULPHQLWL��QD�XJRYRU�NRML�VDGU¨L�HOHPHQWH�OL�
]LQJ�SRVOD��GD� OL�QD�RYDM�XJRYRU�SULPHQMLYDWL�QRUPH�QHNLK� LPHQRYDQLK�XJRYRUD
�NDNR�VXJHUL^H�=DNRQ�R�ILQDQVLMVNRP�OL]LQJX��� LOL�SRVWRML�GRYROMQR�HOHPHQDWD�GD
VH�RYDM�XJRYRU� UHJXOL^H�NDR�SRVHEDQ�SUDYQL�SRVDR��'DOMH�� DNR�SRVWRML� GRYROMQR
HOHPHQDWD�GD�VH�XJRYRU�R�QHILQDQVLMVNRP� OL]LQJX� UHJXOL^H�]DNRQRP��PRJX`H� MH
XRaLWL� QHNROLNR� YDULMDQWL� X� SRJOHGX� WRJD� NRML� MH� SRVWXSDN� WHKQLaNL� L� UDFLRQDOQR
QDMSULKYDWOMLYLML��D��X�=DNRQX�R�ILQDQVLMVNRP�OL]LQJX�UHJXOLVDWL�]DMHGQR�RED�XJR�
YRUD��V�WLP�^WR�VH�EL�VH�QDJOD^DYDOR�NRMH�VH�QRUPH�RGQRVH�VDPR�QD�QHILQDQVLMVNL
OL]LQJ��SRVWRML�WDNYD�SUDNVD�X�XSRUHGQRP�SUDYX���E��RGYRMHQR�UHJXOLVDWL�ILQ�OL]LQJ
�X�SRVHEQRP�]DNRQX�]DMHGQR�VD�VWDWXVQRSUDYQLP�QRUPDPD��D�QHILQDQVLMVNL�OL]LQJ
X�*=��F��RED�XJRYRUD�]DMHGQR�UHJXOLVDWL�X�*=����

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���

��� 8�YH]L� WHUPLQRORJLMH�� EXGX`L�GD� MH�X�QD^HP�SUDYX� WHUPLQ��XJRYRU�R� OL]LQJX��YH`�NR�
UL^`HQ�]D�XJRYRU�R�ILQDQVLMVNRP�OL]LQJX��]D�GUXJX�YUVWX�OL]LQJD��NRML�QLMH�ILQDQVLMVNL�OL]LQJ�WUHED�QD`L
RGJRYDUDYDMX`L�WHUPLQ��0L�`HPR�GDOMH�NRULVWLWL�WHUPLQ��QHILQDQVLMVNL�OL]LQJ�LDNR�VPDWUDPR�GD�WUHED



D��1D^�=DNRQ�R�ILQDQVLMVNRP�OL]LQJX�QH�SULKYDWD�RYX�YDULMDQWX��QDSURWLY��RQ
LVNOMXaXMH�OL]LQJ�X�NRPH�XaHVWYXMX�VDPR�GYD�OLFD��GDYDODF�L�SULPDODF�OL]LQJD���6D
GUXJH�VWUDQH��X�RYRP�]DNRQX�VH�SRUHG�SUDYLOD�NRMLPD�VH�UHJXOL^X�XJRYRUQL�RGQRVL
UHJXOL^H�VWDWXVQL�SROR¨DM�GDYDRFD�OL]LQJD�L�QL]�REDYH]D�X�YH]L�YU^HQMD�RYH�SULYUHG�
QH�GHODWQRVWL�

�8NROLNR�EL�VH�X�RYRP�]DNRQX�UHJXOLVDOD�RED�XJRYRUD��ILQDQVLMVNL�L�QHILQDQ�
VLMVNL�OL]LQJ��SUHGQRVW�EL�ELOD�X�WRPH�^WR�EL�VYD�SUDYLOD�XJRYRUD�R�OL]LQJX�ELOD�QD
MHGQRP�PHVWX�L�^WR�EL�GUXJD�SUDYLOD�XJRYRUQRJ�SUDYD�NRMD�X�RVQRYL�LPDMX�XJRYRU
R�]DNXSX��ELOD�SULPHQMHQD�QD�RYDM�VSHFLILaDQ�XJRYRU��X�YLGX�OH[�JHQHUDOLV��X]�QH�
RSKRGQD�UD]JUDQLaHQMD�]D�MHGDQ�L�GUXJL�XJRYRU��0H_XWLP��UHJXOLVDQMH�XJRYRUQLK
RGQRVD�]DMHGQR�VD�SURSLVLPD�VWDWXVQRJ�NDUDNWHUD�SUHGVWDYOMDMX�RSWHUH`HQMH�L�QLMH
XRELaDMHQR�X�XSRUHGQRP�L�QD^HP�SUDYX�

E��'UXJD�YDULMDQWD�]DGU¨DYD�UH^HQMH�GDWR�X�=DNRQX�R�ILQDQVLMVNRP�OL]LQJX
�UHJXOLVDQ�XJRYRU�R�ILQDQVLMVNRP�OL]LQJX�]DMHGQR�VD�SURSLVLPD�VWDWXVQRJ�NDUDNWH�
UD���V�WLP�^WR�EL�QHILQDQVLMVNL�OL]LQJ�ELR�UHJXOLVDQ�NDR�SRVHEDQ�XJRYRU�X�*UD_DQV�
NRP� ]DNRQLNX��1HGRVWDWDN� RYRJ� UH^HQMD� MH� X� WRPH� ^WR� EL� SURSLVL� GYH� YDULMDQWH
LVWRJ�XJRYRUD�ELOH�RGYRMHQR�UHJXOLVDQH�X�GYD�]DNRQD��D�SUHGQRVW�X�WRPH�^WR�EL�L
XJRYRUQL�RGQRVL�OL]LQJD�NRML�VH�VYH�YL^H�UD]YLMDMX�L]PH_X�OLFD�NRMD�VH�QH�EDYH�OL�
]LQJ�SRVORP�NDR�UHJLVWURYDQRP�ILQDQVLMVNRP�GHODWQR^`X�L�GUXJLK�OLFD��SULPDRFD
ELOR�SUDYQLK�LOL�IL]LaNLK�OLFD���ELOD�UHJXOLVDQD�]DNRQRP��X�SULQFLSX�GLVSR]LWLYQLP
QRUPDPD���7LPH�EL�VH�]DGRYROMLOD�SRWUHED�QRUPLUDQMD�XJRYRUD�R�OL]LQJX��NDR�VSH�
FLILaQH� YUVWH� ]DNXSD�� QD� NRMH� VH�� LSDN�� QH�PRJX� X� SRWSXQRVWL� SULPHQLWL� SUDYLOD
XJRYRUD�R�]DNXSX��]ERJ�QL]D�VSHFLILaQRVWL��

F��3R�WUH`RM�YDULMDQWL�RED�XJRYRUD��ILQDQVLMVNL�L�QHILQDQVLMVNL�OL]LQJ��ELOD�EL
UHJXOLVDQD�X�*UD_DQVNRP�]DNRQLNX��3UHWSRVWDYND�MH�X�WRP�VOXaDMX��GD�EL�ILQDQVLM�
VNL�OL]LQJ��SUDYLOD�XJRYRUQRJ�NDUDNWHUD��ELOD�L]X]HWD�L]�=DNRQD�R�ILQDQVLMVNRP�OL�
]LQJX�L�SUHEDaHQD�X�*UD_DQVNL�]DNRQLN�,DNR�MH�WR�PDOR�YHURYDWQR��WDNYR�UH^HQMH

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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QD`L�QHNL�SULNODGQLML��7LSVNL�]DNRQ�81,'52,7��QD�SULPHU��]D�ILQDQVLMVNL�OL]LQJ��ORFDWL�
RQ�ILQDQFHPHQW��NRULVWX�WHUPLQH��OH�EDLOOHXU��GDYDODF��L�OH�SUHQHXU��SULPDODF���D�]D�QHILQDQVLMVNL�OL�
]LQJ� �ORFDWLRQ�� WHUPLQH�� ORFDWHXU� �GDYDODF�� L� ORFDWDLUH� �SULPDODF��� =DNRQ� 5XVNH� )HGHUDFLMH�NRML
UHJXOL^H�XJRYRU�R�ILQDQVLMVNRP�OL]LQJX�X�RNYLUX�XJRYRUD�R�]DNXSX��NDR�MHGQX�RG�YUVWD�XJRYRUD�R
]DNXSX��)LQDQVRYDMD�DUHQGD�OL]LQJ��NRULVWL�WHUPLQH��]DNXSRGDYDF��DUHQGRGDWHOM��L�]DNXSDF��DUHQGD�
WRU���8�*=�0ROGDYLMH��IUDQF�SUHYRG��WHUPLQL�VX��OH�FUHGLWHXU�ILQDQFLHU��OH�ORXHXU��L�OH�ORFDWDLUH��8
QD^RM�SRVORYQRM�SUDNVL�VH�NRULVWH� WHUPLQL��ILQDQVLMVNL� OL]LQJ�L�RSHUDWLYQL�OL]LQJ��XVOX¨QL�OL]LQJ���GL�
UHNWQL�L�LQGLUHNWQL�OL]LQJ��3UHPD�SRGHOL�QD�ILQDQVLMVNL�L�RSHUDWLYQL�OL]LQJ��RYDM�GUXJL�VH�PR¨H�RWND]DWL
L�RSUHPD�YUDWLWL�X�VYDNR�GRED��RQ�MH��GDNOH��NUDWNRURaDQ�SUL�aHPX�MH�WUDMDQMH�XJRYRUD�NUD`H�RG�SHUL�
RGD�DPRUWL]DFLMH�RSUHPH��QDVXSURW��NRG�ILQDQVLMVNRJ�OL]LQJD�XJRYRU�VH�QH�PR¨H�RWND]DWL�VYH�GRN�VH
RSUHPD�QH�DPRUWL]XMH�X�SRWSXQRVWL�LOL�X�SUHWH¨QRP�GHOX���XJRYRU�SXQH�DPRUWL]DFLMH����=D�UD]OLNX
RG�ILQDQVLMVNRJ�OL]LQJD��NRG�RSHUDWLYQRJ�OL]LQJD�UL]LNH�L�WUR^NRYH�VQRVL�GDYDODF�OL]LQJD��RWXGD�MH�L
REDYH]D�RVLJXUDQMD�QD�VWUDQL�GDYDRFD�OL]LQJD��3RGHOD�QD�GLUHNWQL�L�LQGLUHNWQL�OL]LQJD�RGJRYDUD�SRGH�
OL�QD�XJRYRU�R�OL]LQJX�X�NRPH�XaHVWYXMX�WUL��RGQRVQR�GYD�OLFD�



EL�LPDOR�VYH�QDYHGHQH�SUHGQRVWL�LVWRYUHPHQRJ�UHJXOLVDQMD�REH�YUVWH�XJRYRUD�R�OL�
]LQJX�

3UHGORJ�WHNVWD�XJRYRUD�R�QHILQDQVLMVNRP�OL]LQJX
3ULKYDWDMX`L�YDULMDQWX�SR�NRMRM�EL�QHILQDQVLMVNL�OL]LQJ�PRJDR�ELWL�UHJXOLVDQ

X�*UD_DQVNRP�]DNRQLNX��SUHGOD¨H�VH�WHNVW�RYRJ�XJRYRUD��NDR�^WR�VOHGL�

261291(�2'5('%(
8JRYRU�R�OL]LQJX

AODQ���
8JRYRURP�R� OL]LQJX�GDYDODF� OL]LQJD� VH�REDYH]XMH�GD�QD�SULPDRFD� OL]LQJD

SUHQHVH�RYOD^`HQMH�GU¨DQMD�L�NRUL^`HQMD�SUHGPHWD�OL]LQJD�QD�XJRYRUHQR�YUHPH��D
SULPDODF�OL]LQJD�VH�REDYH]XMH�GD�PX�]D�WR�SOD`D�XJRYRUHQX�QDNQDGX�X�XJRYRUH�
QLP�UDWDPD�

7UDMDQMH�XJRYRUD�R�OL]LQJX
AODQ���

0LQLPDOQL�URN�QD�NRML�VH�XJRYRU�R�OL]LQJX�]DNOMXaXMH�QH�PR¨H�ELWL�NUD`L�RG
GYH�JRGLQH�RG�GDQD�]DNOMXaHQMD�XJRYRUD�

3UHGPHW�OL]LQJD
AODQ���

3UHGPHW�OL]LQJD�MH�SRNUHWQD�QHSRWUR^QD�VWYDU��RSUHPD��SRVWURMHQMD��YR]LOD�L
VO���� 3UHGPHW� OL]LQJD�PR¨H� ELWL� L� EXGX`D� VWYDU�� ,VNOMXaHQL� VX� QRYDF� L� KDUWLMH� RG
YUHGQRVWL�

)RUPD�L�VDGU¨LQD�XJRYRUD
AODQ���

8JRYRU�R�OL]LQJX�PRUD�ELWL�]DNOMXaHQ�X�SLVPHQRM�IRUPL
8JRYRU�R�OL]LQJX�REDYH]QR�VDGU¨L��SUHFL]QR�RGUH_HQMH�SUHGPHWD�OL]LQJD��L]�

QRV� QDNQDGH� NRMX� SOD`D� SULPDODF� OL]LQJD�� L]QRV� SRMHGLQLK� UDWD� QDNQDGH�� QMLKRY
EURM�L�YUHPH�SOD`DQMD��NDR�L�URN�QD�NRML�MH�XJRYRU�]DNOMXaHQ�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



3RUHG�HOHPHQDWD�L]�VWDYD����RYRJ�aODQD��XJRYRU�R�OL]LQJX�PR¨H�GD�VDGU¨L�L
VOHGH`H� HOHPHQWH�� PHVWR�� YUHPH� L� QDaLQ� LVSRUXNH� SUHGPHWD� OL]LQJD�� VYRMLQD� QD
SUHGPHWX�OL]LQJD��VWUDQD�NRMD�MH�REDYH]QD�GD�RVLJXUD�SUHGPHW�OL]LQJD�L�UL]LFL�RG
NRMLK� WUHED�GD�EXGH�RVLJXUDQ��QDaLQ�SUHVWDQND�XJRYRUD��RSFLMD�NXSRYLQH�LOL�SUR�
GX¨HQMD�XJRYRUD��WUR^NRYL�WUDQVSRUWD�SUHGPHWD�OL]LQJD��QMHJRYD�PRQWD¨D��GHPRQ�
WD¨D� L� WHNX`H� RGU¨DYDQMH�� ]DPHQD� GHORYD�� VHUYLV� L� WHKQLaNR�WHKQROR^NR
XQDSUH_HQMH��REXaDYDQMH�RVREOMD�SULPDRFD�OL]LQJD�]D�NRUL^`HQMH�SUHGPHWD�OL]LQJD
L�GUXJH�HOHPHQWH�R�NRMLPD�XJRYRUQH�VWUDQH�SRVWLJQX�VDJODVQRVW�

/L]LQJ�QDNQDGD
AODQ���

1DNQDGD�NRMX�SULPDODF�OL]LQJD�SOD`D�GDYDRFX�OL]LQJD�]D�NRUL^`HQMH�SUHGPH�
WD� OL]LQJD� �X�GDOMHP� WHNVWX�� OL]LQJ� QDNQDGD��XWYU_XMH� VH�SUYHQVWYHQR�QD�RVQRYX
DPRUWL]DFLMH�FHOLQH�LOL�QDMELWQLMHJ�GHOD�YUHGQRVWL�SUHGPHWD�OL]LQJD�

3ULPHQD�]DNRQD
AODQ���

1D�SLWDQMD�NRMD�QLVX�UHJXOLVDQD�RYLP�RGUHGEDPD�RYH�JODYH��RGHOMND����SUL�
PHQMXMX�VH�SUDYLOD�XJRYRUD�R�]DNXSX�

68%-(.7,�8�326/8�/,=,1*$

'DYDODF�OL]LQJD
AODQ���

'DYDODF�OL]LQJD�MH�OLFH�NRMH��X]�]DGU¨DYDQMH�SUDYD�VYRMLQH�QD�SUHGPHWX�OL�
]LQJD��SUHQRVL�QD�SULPDRFD�OL]LQJD�RYOD^`HQMH�GU¨DQMD�L�NRUL^`HQMD�QD�SUHGPHWX�OL�
]LQJD��QD�XJRYRUHQR�YUHPH�L�X]�XJRYRUHQX�QDNQDGX�

3ULPDODF�OL]LQJD
AODQ���

3ULPDODF� OL]LQJD� MH�SUDYQR� LOL� IL]LaNR� OLFH�QD�NRJD�GDYDODF� OL]LQJD�SUHQRVL
RYOD^`HQMH�GU¨DQMD�L�NRUL^`HQMD�SUHGPHWD�OL]LQJD��QD�XJRYRUHQR�YUHPH�L�X]�XJR�
YRUHQX�QDNQDGX�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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35$9$�,�2%$9(=(�'$9$2&$�/,=,1*$

=D^WLWD�X�VOXaDMX�VWHaDMD�SULPDRFD�OL]LQJD
AODQ���

8�VOXaDMX�VWHaDMD�SULPDRFD�OL]LQJD��GDYDODF�OL]LQJD�LPD�SUDYR�QD�L]GYDMDQMH
SUHGPHWD�OL]LQJD��L]OXaQR�SUDYR��L]�VWHaDMQH�PDVH�SULPDRFD�OL]LQJD��X�VNODGX�VD
]DNRQRP�NRMLP�VH�XUH_XMH�VWHaDMQL�SRVWXSDN�

3ULPDODF� OL]LQJD� L�VXG�QDGOH¨DQ�]D�VSURYR_HQMH�VWHaDMQRJ�SRVWXSND��GX¨QL
VX�GD�EH]�RGODJDQMD�REDYHVWH�GDYDRFD�OL]LQJD�R�SRNUHWDQMX�VWHaDMQRJ�SRVWXSND�

,VNOMXaHQMH�RGJRYRUQRVWL�]D�^WHWX�SURX]URNRYDQX�SUHGPHWRP�OL]LQJD
AODQ����

'DYDODF� OL]LQJD� QH� RGJRYDUD� SULPDRFX� OL]LQJD� ]D� ^WHWX� SURX]URNRYDQX
SUHGPHWRP�OL]LQJD��RVLP�DNR�MH�SULPDODF�OL]LQJD�SUHWUSHR�^WHWX�XVOHG�WRJD�^WR�VH
RVORQLR�QD�XSXWVWYD�GDYDRFD�OL]LQJD�X�YH]L�NRUL^`HQMD�SUHGPHWD��DNR�GUXJDaLMH�QL�
MH�XJRYRUHQR�

2GJRYRUQRVW�]D�SUDYQH�QHGRVWDWNH
AODQ����

'DYDODF�OL]LQJD�RGJRYDUD�DNR�QD�SUHGPHWX�OL]LQJD�SRVWRML�SUDYR�WUH`HJ�OLFD
NRMH�LVNOMXaXMH��XPDQMXMH�LOL�RJUDQLaDYD�QHRPHWDQX�GU¨DYLQX�SULPDRFD�OL]LQJD��D
R�aLMHP�SRVWRMDQMX�SULPDODF�OL]LQJD�QLMH�REDYH^WHQ��QLWL�MH�SULVWDR�GD�X]PH�SUHG�
PHW�OL]LQJD�RSWHUH`HQ�WLP�SUDYRP�

2EDYH^WDYDQMH�GDYDRFD�OL]LQJD
AODQ����

$NR�WUH`H� OLFH�SROD¨H�SUDYR� L]�aODQD�����RYRJ�]DNRQD�QD�SUHGPHW� OL]LQJD�
SULPDODF�OL]LQJD�MH�GX¨DQ�GD�REDYHVWL�GDYDRFD�OL]LQJD�R�WRPH�L�GD�JD�SR]RYH�GD�X
UD]XPQRP�URNX�RVORERGL�SUHGPHW�OL]LQJD�RG�SUDYD�LOL�SUHWHQ]LMH�WUH`HJ�OLFD�

3ULPDODF�OL]LQJD�NRML�MH��QH�REDYH^WDYDMX`L�GDYDRFD�OL]LQJD��SRNUHQXR�L�L]�
JXELR�VSRU�VD�WUH`LP�OLFHP�L]�VWDYD����RYRJ�aODQD��PR¨H�VH�SR]YDWL�QD�RGJRYRU�
QRVW�GDYDRFD�OL]LQJD�]D�SUDYQH�QHGRVWDWNH��RVLP�DNR�GDYDODF�OL]LQJD�GRND¨H�GD�MH
RQ�UDVSRODJDR�VUHGVWYLPD�GD�VH�RGELMH�]DKWHY�WUH`HJ�OLFD�

3ULPDODF�OL]LQJD�LPD�SUDYR�GD�VH�SR]RYH�QD�RGJRYRUQRVW�GDYDRFD�OL]LQJD�]D
SUDYQH�QHGRVWDWNH�SUHGPHWD�OL]LQJD�L�NDG�MH�EH]�REDYH^WDYDQMD�GDYDRFD�OL]LQJD�L
EH]�VSRUD�SUL]QDR�RVQRYDQR�SUDYR�WUH`HJ�OLFD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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$NR�MH�X�VOXaDMX�L]�VWDYD����RYRJ�aODQD�SULPDODF�OL]LQJD�LVSODWLR�WUH`HP�OLFX
RGUH_HQL�L]QRV�GD�EL�RGXVWDR�RG�VYRJ�SUDYD��GDYDODF�OL]LQJD�VH�PR¨H�RVORERGLWL
VYRMH�RGJRYRUQRVWL�DNR�QDNQDGL�SULPDRFX�OL]LQJD�LVSOD`HQL�L]QRV��NDR�L�QDNQDGX
]D�SUHWUSOMHQX�^WHWX�

6DQNFLMH�SUDYQLK�QHGRVWDWDND
AODQ����

$NR�GDYDODF� OL]LQJD� QH� SRVWXSL� SR� ]DKWHYX� SULPDRFD� OL]LQJD� L]� aODQD� ���
VWDY����RYRJ�]DNRQD��X�VOXaDMX�RGX]LPDQMD�SUHGPHWD�OL]LQJD�RG�SULPDRFD�OL]LQJD�
XJRYRU�R�OL]LQJX�VH�UDVNLGD�DNR�GUXNaLMH�QLMH�SUHGYL_HQR�XJRYRURP�

$NR�GDYDODF� OL]LQJD� QH� SRVWXSL� SR� ]DKWHYX� SULPDRFD� OL]LQJD� L]� aODQD� ���
VWDY����RYRJ�]DNRQD��X�VOXaDMX�XPDQMHQMD�LOL�RJUDQLaHQMD�QHRPHWDQH�GU¨DYLQH�SUL�
PDRFD�OL]LQJD��SULPDODF�OL]LQJD�PR¨H�GD�UDVNLQH�XJRYRU�DNR�VH�]ERJ�WRJD�VYUKD
XJRYRUD�QH�PR¨H�RVWYDULWL��LOL�GD�]DKWHYD�VUD]PHUQR�VQL¨HQMH�OL]LQJ�QDNQDGH�

8�VOXaDMX�L]�VW�����L����RYRJ�aODQD��SULPDODF�OL]LQJD�LPD�SUDYR�QD�QDNQDGX
SUHWUSOMHQH�^WHWH�

$NR�MH�SULPDODF� OL]LQJD�X� WUHQXWNX�]DNOMXaHQMD�XJRYRUD�R� OL]LQJX�]QDR�]D
PRJX`QRVW� GD� SUHGPHW� OL]LQJD� EXGH� RGX]HW� LOL� GD� QMHJRYD� QHRPHWDQD� GU¨DYLQD
EXGH�VPDQMHQD�LOL�RJUDQLaHQD��QHPD�SUDYR�QD�QDNQDGX�^WHWH��DNR�GR�WRJD�GR_H�

8JRYRUQR�RJUDQLaHQMH�LOL�LVNOMXaHQMH�RGJRYRUQRVWL�GDYDRFD�OL]LQJD
AODQ����

2GJRYRUQRVW� GDYDRFD� OL]LQJD� ]D� SUDYQH� QHGRVWDWNH� SUHGPHWD� OL]LQJD� QH
PR¨H�VH�XJRYRURP�RJUDQLaLWL�LOL�LVNOMXaLWL�

3UHQRV�SUDYD�VYRMLQH�QD�SUHGPHWX�OL]LQJD
AODQ����

'DYDODF�OL]LQJD�PR¨H�SUHQHWL�SUDYR�VYRMLQH�QD�SUHGPHWX�OL]LQJD�QD�WUH`H�OL�
FH�EH]�SULVWDQND�SULPDRFD�

3UHQRV�SUDYD�VYRMLQH�QD�WUH`H�OLFH�QH�RVORED_D�GDYDRFD�REDYH]D�NRMH�SURL�
]LOD]H�L]�XJRYRUD�R�OL]LQJX�L�QH�PHQMDMX�SUDYQX�SULURGX�XJRYRUD�

8�VOXaDMX�SUHQRVD�SUDYD�VYRMLQH�QD�SUHGPHWX�OL]LQJD�L]�VWDYD����RYRJ�aODQD�
WUH`H�OLFH�VWXSD�QD�PHVWR�GDYDRFD�OL]LQJD��WH�SUDYD�L�REDYH]H�L]�XJRYRUD�R�OL]LQJX
QDVWDMX�L]PH_X�QMHJD�L�SULPDRFD�OL]LQJD�

8�VOXaDMX�L]�VWDYD����RYRJ�aODQD��WUH`H�OLFH�QH�PR¨H�]DKWHYDWL�RG�SULPDRFD
OL]LQJD�SUHGDMX�SUHGPHWD�OL]LQJD�SUH�SURWHND�URND�QD�NRML�MH�XJRYRU�R�OL]LQJX�]DN�
OMXaHQ�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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3UHQRV�SUDYD�VYRMLQH�QD�SUHGPHWX�OL]LQJD�QD�WUH`H�OLFH�PR¨H�VH�XJRYRURP
LVNOMXaLWL�LOL�GUXNaLMH�SUHGYLGHWL�

35$9$�,�2%$9(=(�35,0$2&$�/,=,1*$

3UHX]LPDQMH�SUHGPHWD�OL]LQJD
AODQ����

3ULPDODF�OL]LQJD�GX¨DQ�MH�GD�SUHX]PH�SUHGPHW�OL]LQJD�QD�QDaLQ��X�YUHPH�L
QD�PHVWX�SUHGYL_HQRP�XJRYRURP�

5DVNLG�XJRYRUD�]ERJ�QHLVSRUXNH
AODQ����

$NR�GDYDODF�SULPDRFX�OL]LQJD�QH�LVSRUXaL�SUHGPHW�OL]LQJD��DNR�JD�LVSRUXaL
VD�GRFQMRP��LOL�DNR�SUHGPHW�OL]LQJD�LPD�PDWHULMDOQL�QHGRVWDWDN��SULPDODF�OL]LQJD
PR¨H�RGELWL�SULMHP�LVSRUXNH�LOL�UDVNLQXWL�XJRYRU�R�OL]LQJX�L�LPD�SUDYR�QD�QDNQDGX
^WHWH�

3ULPDODF�PR¨H�GD�RGELMH�SULMHP�SUHGPHWD�OL]LQJD�VDPR�DNR�MH�XVOHG�PDWHUL�
MDOQRJ� QHGRVWDWND� QMHJRYD� YUHGQRVW� ELWQR� XPDQMHQD� L� DNR� RQ� ]D� WR� QLMH�PRJDR
]QDWL�LOL�JD�MH�GDYDODF�XYHUDYDR�X�VXSURWQR�

8JRYRU�PR¨H�ELWL�UDVNLQXW�X�UD]XPQRP�URNX�SRVOH�SULMHPD�LVSRUXNH�SUHG�
PHWD�VD�QHGRVWDWNRP��'DYDODF�PR¨H�GR�LVWHND�WRJ�URND�GD�RWNORQL�QHGRVWDWNH�QD
SUHGPHWX�OL]LQJD��8�WRP�VOXaDMX�SULPDODF�PR¨H�GD�REXVWDYL�LVSODWX�QDNQDGH�GR
PRPHQWD�RWNODQMDQMD�QHGRVWDWND�

$NR�UDVNLQH�XJRYRU��SULPDODF�OL]LQJD�LPD�SUDYR�QD�SRYUD`DM�QDNQDGH�NRMX
MH�SODWLR�X�VNODGX�VD�XJRYRURP�R�OL]LQJX��XPDQMHQX�]D�L]QRV�NRML�SUHGVWDYOMD�QDN�
QDGX� ]D�NRULVW� NRMX� MH� SULPDODF� OL]LQJD� LPDR�RG�SUHGPHWD� OL]LQJD� �UD]XPDQ� L]�
QRV��

.RUL^`HQMH�SUHGPHWD�OL]LQJD
AODQ����

3ULPDODF�OL]LQJD�GX¨DQ�MH�GD�NRULVWL�SUHGPHW�OL]LQJD�VD�SD¨QMRP�GREURJ�SUL�
YUHGQLND��RGQRVQR�GREURJ�GRPD`LQD�

3ULPDODF�OL]LQJD�GX¨DQ�MH�GD�NRULVWL�SUHGPHW�OL]LQJD�X�VNODGX�VD�XJRYRURP
LOL�QDPHQRP�SUHGPHWD�OL]LQJD�

3ULPDODF� OL]LQJD� RGJRYDUD� ]D� ^WHWX� SURX]URNRYDQX� NRUL^`HQMHP� SUHGPHWD
OL]LQJD�SURWLYQR�XJRYRUX�LOL�QDPHQL�SUHGPHWD�OL]LQJD��EH]�RE]LUD�GD�OL�MH�SUHGPHW

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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OL]LQJD�NRULVWLR�RQ��OLFH�NRMH�UDGL�SR�QMHJRYRP�QDORJX�LOL�GUXJR�OLFH�NRPH�MH�RQ
RPRJX`LR�GD�NRULVWL�SUHGPHW�OL]LQJD�

2GU¨DYDQMH�SUHGPHWD�OL]LQJD
AODQ����

3ULPDODF�OL]LQJD�MH�GX¨DQ�GD�RGU¨DYD�SUHGPHW�OL]LQJD�X�LVSUDYQRP�VWDQMX�L
YU^L�SRWUHEQH�SRSUDYNH�QD�SUHGPHWX�OL]LQJD�

3ULPDODF�OL]LQJD�RGJRYDUD�]D�^WHWX�SURX]URNRYDQX�QHRGU¨DYDQMHP�SUHGPH�
WD�OL]LQJD�X�LVSUDYQRP�VWDQMX�

3OD`DQMH�OL]LQJ�QDNQDGH
AODQ����

3ULPDODF�OL]LQJD�GX¨DQ�MH�GD�GDYDRFX�OL]LQJD�SOD`D�OL]LQJ�QDNQDGX�X�L]QRVL�
PD��URNRYLPD�L�QD�QDaLQ�NRML�VX�SUHGYL_HQL�XJRYRURP�R�OL]LQJX�

5DVNLG�XJRYRUD�]ERJ�QHSOD`DQMD�OL]LQJ�QDNQDGH
AODQ����

'DYDODF�OL]LQJD�PR¨H�GD�UDVNLQH�XJRYRU�DNR�SULPDODF�OL]LQJD�]DGRFQL�VD�LV�
SODWRP�SUYH�UDWH�

$NR�SRVOH� LVSODWH�SUYH� UDWH�SULPDODF� OL]LQJD�]DGRFQL�VD� LVSODWRP� MHGQH� LOL
YL^H�X]DVWRSQLK�UDWD�aLML�XNXSDQ�L]QRV�GRVWL¨H�aHWYUWLQX�XNXSQH�QDNQDGH��GDYDODF
OL]LQJD�PR¨H�GD�UDVNLQH�XJRYRU�LOL�GD�]DKWHYD�RG�SULPDRFD�OL]LQJD�LVSODWX�RVWDWND
QDNQDGH�]DMHGQR�VD�NDPDWRP�

,]X]HWQR�RG�RGUHGDED�VW�����L����RYRJ�aODQD��DNR�SULPDODF�OL]LQJD�QH�LVSODWL
MHGQX�UDWX��GDYDODF�OL]LQJD�PR¨H�GD�UDVNLQH�XJRYRU�X�SRJOHGX�VYLK�EXGX`LK�RED�
YH]D�LVSODWH��DNR�MH�L]�GDWLK�RNROQRVWL�RaLJOHGQR�GD�QL�RQH�QH`H�ELWL�LVSXQMHQH�

'DYDODF� OL]LQJD�NRML�¨HOL�GD�UDVNLQH�XJRYRU� L]�UD]ORJD�L]�VW�����GR����RYRJ
aODQD��GX¨DQ�MH�GD�RVWDYL�SULPDRFX�OL]LQJD�SULPHUHQ�QDNQDGQL�URN�]D�LVSXQMHQMH
REDYH]H�

$NR�SULPDODF�OL]LQJD�QH�LVSXQL�REDYH]X�X�URNX�L]�VWDYD����RYRJ�aODQD��XJR�
YRU�R�OL]LQJX�VH�UDVNLGD�SR�VDPRP�]DNRQX�

8�VOXaDMHYLPD�L]�VW�����GR����RYRJ�aODQD��SULPDODF�OL]LQJD�PR¨H�RGU¨DWL�XJR�
YRU�DNR�GD�RGJRYDUDMX`H�REH]EH_HQMH�

5DVNLG� XJRYRUD� ]ERJ� QHSOD`DQMD� OL]LQJ� QDNQDGH� PR¨H� VH� XJRYRURP
GUXNaLMH�XUHGLWL��X�JUDQLFDPD�SULQXGQLK�SURSLVD��MDYQRJ�SRUHWND�L�GREULK�RELaDMD�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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'HMVWYD�UDVNLGD
AODQ����

'DYDODF�OL]LQJD�NRML�UDVNLQH�XJRYRU�]ERJ�QHSOD`DQMH�OL]LQJ�QDNQDGH�L]�UD]�
ORJD�XWYU_HQLK�aODQRP�����RYRJ�]DNRQD�LOL�XJRYRURP�R�OL]LQJX��LPD�SUDYR�QD�SR�
YUD`DM�SUHGPHWD�OL]LQJD��NDR�L�SUDYR�QD�QDNQDGX�SUHWUSOMHQH�^WHWH�

1DNQDGD�^WHWH
AODQ����

1DNQDGD�^WHWH�SURX]URNRYDQH�QHSOD`DQMHP�OL]LQJ�QDNQDGH�WUHED�GDYDRFD�OL�
]LQJD�GD�GRYHGH�X�SROR¨DM�X�NRPH�EL� VH�QDOD]LR�GD� MH�SULPDODF� OL]LQJD� LVSXQLR
VYRMX�REDYH]X�X�VNODGX�VD�XJRYRURP�

8JRYRURP�VH�PR¨H�SUHGYLGHWL�QDaLQ�QD�NRML�`H�VH�L]UDaXQDWL�YLVLQD�QDNQDGH
^WHWH��NRMD�QH�PR¨H�GD�SUHPD^L�YLVLQX�NRMD�EL�ELOD�XWYU_HQD�QD�RVQRYX�VWDYD���
RYRJ�aODQD�

5L]LN�]D�VOXaDMQX�SURSDVW�LOL�R^WH`HQMH�SUHGPHWD�OL]LQJD
AODQ����

5L]LN�]D�VOXaDMQX�SURSDVW�SUHGPHWD�OL]LQJD�RVWDMH�QD�GDYDRFX�SUHGPHWD�L�QH
SUHOD]L�QD�SULPDRFD��UH^HQMH�SULKYD`HQR�X�7LSVNRP�]DNRQX�81'52,7��

$OWHUQDWLYD�����5L]LN�]D�VOXaDMQX�SURSDVW�LOL�R^WH`HQMH�SUHGPHWD�OL]LQJD�VQR�
VL� SULPDODF� OL]LQJD�� 5L]LN� SUHOD]L� QD� SULPDRFD� OL]LQJD� X� WUHQXWNX� SUHX]LPDQMD
SUHGPHWD�OL]LQJD��DNR�GUXJDaLMH�QLMH�SUHGYL_HQR�XJRYRURP�

$OWHUQWLYD� ��� �$NR�XJRYRURP�QLMH� GUXNaLMH� SUHGYL_HQR�� UL]LN� ]D� VOXaDMQX
SURSDVW�LOL�R^WH`HQMH�SUHGPHWD�OL]LQJD�VQRVL�SULPDODF�OL]LQJD�

9UD`DQMH�SUHGPHWD�OL]LQJD
AODQ����

3ULPDODF�OL]LQJD�MH�GX¨DQ�GD��SR�SUHVWDQNX�XJRYRUD��QHR^WH`HQ�SUHGPHW�OL�
]LQJD�YUDWL�GDYDRFX�OL]LQJD�LOL�OLFX�NRMH�MH�GDYDODF�OL]LQJD�RGUHGLR��RVLP�DNR�XJR�
YRURP�QLMH�SUHGYL_HQR�SUDYR�SULPDRFD� OL]LQJD�GD�RWNXSL�SUHGPHW� OL]LQJD� LOL�GD
SURGX¨L�XJRYRU�R�OL]LQJX�

3ULPDODF�OL]LQJD�QH�RGJRYDUD�]D�LVWUR^HQRVW�SUHGPHWD�OL]LQJD�NRMD�QDVWDQH
QMHJRYRP�UHGRYQRP�XSRWUHERP�LOL�]D�SURPHQH�QD�QMHPX�NRMH�VX�L]YU^HQH�X�VSR�
UD]XPX�VD�GDYDRFHP�OL]LQJD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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2EDYH]D�RVLJXUDQMD
AODQ����

8JRYRURP� R� OL]LQJX� PR¨H� ELWL� SUHGYL_HQD� REDYH]D� SULPDRFD� OL]LQJD� GD
SUHGPHW�OL]LQJD�RVLJXUD�NRG�RVLJXUDaD�NRJD�RGUHGL�GDYDODF�OL]LQJD��RG�UL]LND�L�QD
RVLJXUDQL�L]QRV�NRML�VX�SUHGYL_HQL�XJRYRURP��8�WRP�VOXaDMX�NDR�NRULVQLN�RVLJX�
UDQMD�R]QDaHQ�MH�GDYDODF�OL]LQJD��QD�aLML�WHUHW�SDGDMX�WUR^NRYL�RVLJXUDQMD�

$NR�XJRYRURP�QLVX�SUHGYL_HQL�UL]LFL�NRML�RVLJXUDQMHP�PRUDMX�ELWL�SRNULYH�
QL��SULPDODF�MH�GX¨DQ�GD�SUHGPHW�RVLJXUD�RG�XRELaDMHQLK�UL]LND�

$NR� QDVWXSL� RVLJXUDQL� VOXaDM� SRNULYHQ� RVLJXUDQMHP� NRULVQLN� OL]LQJD� MH� X
REDYH]L�GD�RGPDK�REDYHVWL�GDYDRFD�OL]LQJD�L�LVWRYUHPHQR�XSXWL�]DKWHY�RVLJXUD�
YDMX`RM�RUJDQL]DFLML�NRG�NRMH�MH�RVLJXUDQMH�]DNOMXaHQR�

6UHGVWYD�QDSOD`HQD�RG�RVLJXUDQMD��NDR�SRVOHGLFD�RVLJXUDQRJ�VOXaDMD��PRJX
VH�XSRWUHELWL��X]�VDJODVQRVW�GDYDRFD�OL]LQJD�

¤�]D�RSUDYNX�RSUHPH�LOL�GHOD�RSUHPH��DNR�MH�RSUDYND�PRJX`D��
¤�]D�]DPHQX�RSUHPH��LOL�QMHQRJ�GHOD���XNROLNR�MH�RQD�XNUDGHQD��XQL^WHQD�LOL

R^WH`HQD�X�WROLNRM�PHUL�GD�VH�QH�PR¨H�RSUDYLWL��GUXJRP�RSUHPRP�LVWRJ�LOL�VOLaQRJ
WLSD��QDPHQH��RVRELQD�L�NYDOLWHWD�

¤� X� VOXaDMX� WRWDOQH� ^WHWH� QD� SUHGPHWX� OL]LQJD�� ]D� SOD`DQMH� UD]OLNH� L]PH_X
SUHRVWDOLK�L]QRVD�OL]LQJ�QDNQDGH�L�VXPH�GRELMHQH�L]�RVLJXUDQMD�

$OWHUQDWLYD����8NROLNR�EXGH�SULKYD`HQD�$OWHUQDWLYD����LOL�$OWHUQDWLYD����aOD�
QD�����

3ULPDODF�OL]LQJD�MH�REDYH]DQ�GD�SUHGPHW�OL]LQJD�RVLJXUD�RG�XRELaDMHQLK�UL�
]LND��QD�VXPX�NRMD�SUHGVWDYOMD�WU¨L^QX�YUHGQRVW�SUHGPHWD�OL]LQJD�

3ULPDODF�OL]LQJD�VQRVL�WUR^NRYH�RVLJXUDQMD��D�X�VOXaDMX�QDVWDQND�^WHWH��L]QR�
VL�QDNQDGH�LVSOD`XMX�VH�GDYDRFX�OL]LQJD�

3UHGDMD�SUHGPHWD�OL]LQJD�GUXJRP
QD�NRUL^`HQMH

AODQ����
3ULPDODF�OL]LQJD�PR¨H�SUHGPHW�OL]LQJD��X�FHOLQL�LOL�SRMHGLQLP�GHORYLPD��GDWL

QD�NRUL^`HQMH�WUH`HP�OLFX�X]�SLVPHQX�VDJODVQRVW�GDYDRFD�OL]LQJD�
'DYDODF�OL]LQJD�PR¨H�GD�UDVNLQH�XJRYRU�L�GD�]DKWHYD�QDNQDGX�^WHWH�DNR�MH

SULPDODF�OL]LQJD��EH]�QMHJRYH�SLVPHQH�VDJODVQRVWL��SUHGDR�SUHGPHW�OL]LQJD�QD�NR�
UL^`HQMH�WUH`HP�OLFX�

3UHGDMD�SUHGPHWD� OL]LQJD�QD�NRUL^`HQMH� WUH`HP� OLFX�QH�RVORED_D�SULPDRFD
OL]LQJD�REDYH]D�NRMH�L]�XJRYRUD�R�OL]LQJX�LPD�SUHPD�GDYDRFX�OL]LQJD�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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3UHGDMD�SUHGPHWD� OL]LQJD�QD�NRUL^`HQMH�WUH`HP�OLFX�PR¨H�VH�XJRYRURP�LV�
NOMXaLWL�LOL�GUXJDaLMH�SUHGYLGHWL�

35(67$1$.�8*2925$�2�/,=,1*8
3URWHN�URND
AODQ����

8JRYRU�R�OL]LQJX�SUHVWDMH�SURWHNRP�URND�QD�NRML�MH�]DNOMXaHQ�
3URSDVW�SUHGPHWD�OL]LQJD�XVOHG�YL^H�VLOH

AODQ����
8JRYRU�R�OL]LQJX�SUHVWDMH�DNR�SUHGPHW�OL]LQJD�EXGH�XQL^WHQ�QHNLP�VOXaDMHP

YL^H�VLOH�
3UDYR�QD�RWNXS�LOL�SURGX¨HQMH�XJRYRUD

AODQ����
3UHGPHW�OL]LQJD�QH�SUHOD]L�X�VYRMLQX�SULPDRFD�OL]LQJD�SURWHNRP�URND�QD�NR�

ML�MH�XJRYRU�R�OL]LQJX�]DNOMXaHQ�
8JRYRURP�R�OL]LQJX�PR¨H�VH�SUHGYLGHWL�SUDYR�SULPDRFD�OL]LQJD�GD��SR�SUR�

WHNX�URND�QD�NRML�MH�XJRYRU�]DNOMXaHQ��RWNXSL�SUHGPHW�OL]LQJD�SR�FHQL�NRMD�MH�XJR�
YRURP�RGUH_HQD�LOL�GD�SURGX¨L�XJRYRU�R�OL]LQJX��SUDYR�RSFLMH��

3ULPDODF�OL]LQJD�MH�GX¨DQ�GD�GDYDRFD�OL]LQJD�REDYHVWL�R�VYRMRM�RGOXFL�GD�RW�
NXSL�SUHGPHW�OL]LQJD�LOL�GD�SURGX¨L�XJRYRU�R�OL]LQJX��QDMNDVQLMH�PHVHF�GDQD�SUH
LVWHND�URND�QD�NRML�MH�XJRYRU�]DNOMXaHQ�

$/7(51$7,9(�2'5('%(
2�35(67$1.8�8*2925$�

AODQ
3R� LVWHNX�XJRYRUD�]DNOMXaHQRJ�GR�SRWSXQH�DPRUWL]DFLMH�SUHGPHWD� OL]LQJD�

VYRMLQD�QD�SUHGPHWX�SUHOD]L�QD�SULPDRFD�
AODQ

$NR� XJRYRU� R� OL]LQJX� QH� SUHVWDMH� XVOHG� SRWSXQH� DPRUWL]DFLMH� SUHGPHWD�
XJRYRURP�PR¨H� ELWL� SUHGYL_HQR� SUDYR� LOL� REDYH]D� SULPDRFD� GD� SR� LVWHNX� URND
WUDMDQMD� XJRYRUD� RWNXSL�SUHGPHW� LOL� GD�SURGX¨L�XJRYRU�R� OL]LQJX��8� VYDNRP�RG
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RYLK�VOXaDMHYD�DPRUWL]DFLMD�SUHGPHWD�OL]LQJD�PRUD�ELWL�X]HWD�X�RE]LU�SUL�L]UDaXQD�
YDQMX�FHQH�RWNXSD�LOL�QDNQDGH�

$NR� XJRYRURP� QLMH� GUXNaLMH� SUHGYL_HQR�� SULPDODF� LPD� SUDYR� GD� RWNXSL
SUHGPHW�OL]LQJD�LOL�GD�SURGX¨L�XJRYRU�R�OL]LQJX�

2'5('%(�2�5(*,675$&,-,�8*2925$
2�/,=,1*8

AODQ
8JRYRU�R� OL]LQJX��QMHJRYH� L]PHQH� L�GRSXQH� L�SUHVWDQDN�XJRYRUD�PRJX�VH

XSLVDWL�X�UHJLVWDU�NRG�$JHQFLMH�]D�SULYUHGQH�UHJLVWUH��X�VNODGX�VD�=DNRQRP�R�IL�
QDQVLMVNRP�OL]LQJX�

8JRYRURP� VH�PR¨H� SUHGYLGHWL� REDYH]D� GDYDRFD� OL]LQJD� GD� L]YU^L� XSLV� L]
VWDYD����RYRJ�XJRYRUD�X�URNX�SUHGYL_HQRP�XJRYRURP�

8JRYRURP� R� OL]LQJX� PR¨H� VH� SUHGYLGHWL� GD� XSLV� L]� VWDYD� ��� RYRJ� aODQD
L]YU^L�SULPDODF�OL]LQJD�

8SLV�X�UHJLVWDU�OL]LQJD�QHPD�NRQVWLWXWLYQR�GHMVWYR�YH`�VDPR�HYLGHQFLRQR�
8�RGQRVLPD�SUHPD�WUH`LP�OLFLPD�XJRYRUQH�VWUDQH�PRJX�VH�SR]LYDWL�QD�XJR�

YRU�R�OL]LQJX�RG�PRPHQWD�QMHJRYH�UHJLVWUDFLMH�
=D�^WHWX�NRMX�WUH`H�VDYHVQR�OLFH�SUHWUSL�XVOHG�QHL]YU^HQMD�XSLVD�XJRYRUD�X

UHJLVWDU�GDYDODF�L�SULPDODF�OL]LQJD�RGJRYDUDMX�VROLGDUQR
1DSRPHQD���=DNRQ�R�ILQDQVLMVNRP�OL]LQJX�SUHGYL_D�REDYH]X�UHJLVWURYDQMD

XJRYRUD��DNR�L�aLWDY�QL]�SUDYLOD�NRMLPD�VH�WD�REDYH]D�UHDOL]XMH��QDaLQ�IRUPLUDQMD�L
YR_HQMD�5HJLVWUD�ILQDQVLMVNRJ�OL]LQJD��QDGOH¨QRVW�]D�YR_HQMH�UHJLVWUD��RYOD^`HQMD
UHJLVWUDWRUD��GRVWXSQRVW�UHJLVWUD��MDYQRVW��GHMVWYD�XQRVD�SRGDWDND�SUHPD�WUH`LP�OL�
FLPD��SRGDWNH�NRML�PRUDMX�ELWL�XQHWL�X�UHJLVWDU��WUR^NRYH�XSLVD��GHWDOMDQ�SRVWXSDN
XSLVD��7DNYD�REDYH]D�QH�SRVWRML�NRG�QHILQDQVLMVNRJ�OL]LQJD��aLPH�RVWDMH�RaXYDQD
GLVNUHFLMD� SRVORYQLK� RGQRVD��PH_XWLP�� DNR� SRVWRML� LQWHUHV� XJRYRUQLK� VWUDQD� GD
L]YU^H�XSLV�SRGDWDND�L]�VYRJ�XJRYRUD��QD�SULPHU��UDGL�GHMVWYD�XSLVD�SUHPD�WUH`LP
OLFLPD���RQH�WR�PRJX�XaLQLWL��L�X�WRP�VPLVOX�MH�SUHGOR¨HQD�RGUHGED�

8*2925�2�)5$1>,=,1*8
3RMDP�L�]QDaDM

)UDQ^L]LQJ�SRVORYL�GDQDV�SRND]XMX�YHOLNX�HNVSDQ]LMX�X�UD]OLaLWLP�REODVWLPD
SULYUHGQLK� GHODWQRVWL� �JHQHUDOQR� VH� GHOH� QD� LQGXVWULMVNL�� GLVWULEXWLYQL� L� VHUYLVQL
IUDQ^L]LQJ���2QL�VX�YH`�GHFHQLMDPD�SR]QDWL�X�SUDNVL�PQRJLK�]HPDOMD��D�WDNR_H�L

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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NRG�QDV��6D�HNRQRPVNRJ�VWDQRYL^WD�RYL�SRVORYL�SUHGVWDYOMDMX�VSHFLILaDQ�YLG�SRV�
ORYQH�VDUDGQMH��D�VD�SUDYQRJ�VWDQRYL^WD�RQL�VH�UHDOL]XMX�NUR]�XJRYRU�R�IUDQ^L]LQ�
JX�� 3XWHP� RYRJ� XJRYRUD� NRULVQLN� IUDQ^L]LQJD� VH� XNOMXaXMH� X� SRVORYQL� VLVWHP
GDYDRFD��X�RGUH_HQRM�PHUL��]DYLVQR�RG�YUVWH�L�WLSD�IUDQ^L]LQJD��1DMRS^WLMH�UHaHQR�
RYLP�XJRYRURP�GDYDODF�IUDQ^L]LQJD��]D�RGUH_HQX�QDNQDGX��RPRJX`DYD�SULPDRFX
NRUL^`HQMH�QMHJRYH�SRVORYQH�WHKQRORJLMH�L�PDUNHWLQJD��XVWXSDMX`L�PX�SUDYR�GD�VH
SRMDYOMXMH�SRG�QMHJRYLP�]D^WL`HQLP�LPHQRP��GD�NRULVWL�X�SRVORYDQMX�QMHJRYH�WU�
JRYDaNH�L�UREQH�¨LJRYH��NDR�L�GUXJH�]QDNH�UD]OLNRYDQMD��SUHQRVH`L�PX�RGUH_HQD
]QDQMD�L�LVNXVWYD��NQRZ�KRZ���X]�RGUH_HQH�LQVWUXNFLMH�L�YU^HQMH�NRQWUROH��3UL�WR�
PH�� EH]� RE]LUD� QD� VWHSHQ� SRYH]DQRVWL� XJRYRUQLK� VWUDQD�� SULPDODF� IUDQ^L]H
]DGU¨DYD�VYRM�SUDYL�VXEMHNWLYLWHW�L�SUDYQR�MH�QH]DYLVDQ�RG�GDYDRFD��LVWXSD�X�VYRMH
LPH�L]D�VYRM�UDaXQ��LDNR�SRG�ILUPRP�GDYDRFD�

1D�GRPD`HP�L�PH_XQDURGQRP�SODQX�IRUPLUDQR�MH�QHNROLNR�WLSRYD�XJRYRUD
R� IUDQ^L]LQJX�� %XGX`L� GD� MH� QD� PH_XQDURGQRP� SODQX� GDYDODF� IUDQ^L]H� RELaQR
YODVQLN�ODQFD�SURGDMH�UREH��LOL�YU^HQMD�XVOXJD��NRML�SUHQRVL�SUDYD�L]�IUDQ^L]LQJD�QD
GRPD`H�OLFH�NRMH�`H�VH��SRWRP��SRMDYLWL�NDR�GDYDODF�IUDQ^L]H�GRPD`LP�NRULVQLFL�
PD��IRUPLUDQ�MH�XJRYRU�W]Y��PDVWHU�IUDQ^L]LQJ��LOL�JHQHUDOQL�VSRUD]XP�R�IUDQ^L]LQ�
JX��0H_XQDURGQL�PDVWHU� IUDQ^L]LQJ� MH�� VWRJD�� XJRYRU� NRG� NRJD� GDYDODF�PDVWHU
IUDQ^L]LQJD� XVWXSD� VDXJRYDUDaX� X� VWUDQRM� ]HPOML� HNVNOX]LYQR� SUDYR� GD� QD� RG�
UH_HQRM�WHULWRULML�L�]D�RGUH_HQR�YUHPH�REDYOMD�IUDQ^L]LQJ�SRVORYDQMH��DOL�L�GD�RYR
SUDYR� XVWXSD� GUXJLP� OLFLPD�� 7DNR�� QD� RVQRYX� RYRJ� XJRYRUD� QDVWDMX� SRG�
IUDQ^L]LQJ�XJRYRUL��JGH�VH�SULPDODF�IUDQ^L]H�L]�PDVWHU�VSRUD]XPD�SRMDYOMXMH�NDR
GDYDODF�IUDQ^L]H�GRPD`LP�NRULVQLFLPD���LOL�XJRYRUL�R�IUDQ^L]LQJX�VD�NRULVQLFLPD
�GLUHNWQL�IUDQ^L]LQJ���,DNR�VX�VDGU¨LQD�L�XVORYL�NRUL^`HQMD�IUDQ^L]LQJD�GDWL�X�PDV�
WHU�XJRYRUX�� L]PH_X�GDYDRFD�PDVWHU� VSRUD]XPD� L� NRULVQLND� IUDQ^L]LQJD� L]� SRG�
IUDQ^L]LQJ�XJRYRUD�QH�SRVWRML�GLUHNWQD�XJRYRUQD�YH]D�

8SRUHGQR�SUDYR
8JRYRU�R�IUDQ^L]LQJX�MH�UHWNR�UHJXOLVDQ�]DNRQRP�NDR�LPHQRYDQL�SUDYQL�SR�

VDR�� LDNR� MH� SUDYQD� UHJXODWLYD� X� XSRUHGQRP� SUDYX�� NRMD� MH� RG� ]QDaDMD� ]D
IUDQ^L]LQJ�SRVORYDQMH��YHRPD�UD]YLMHQD��5D]ORJ�WRPH�MH�^WR�IUDQ^L]LQJ�SRVDR�GR�
GLUXMH�aLWDY�QL]�REODVWL�SUDYD��XJRYRUQR�SUDYR��]DVWXSDQMH�L�GLVWULEXFLMD�UREH��IL�
QDQVLMVNH�LQYHVWLFLMH��LQWHOHNWXDOQD�VYRMLQD��SUDYR�NRQNXUHQFLMH��SUDYR�WUJRYDaNLK
GUX^WDYD��ILVNDOQR�SUDYR��SUDYR�]D^WLWH�SRWUR^DaD�L�RGJRYRUQRVW�]D�^WHWX�RG�SURL]�
YRGD��SUDYR�RVLJXUDQMD��UDGQR�SUDYR��WUDQVIHU�WHKQRORJLMH��SUDYR�VWUDQLK�XODJDQMD�
L�GU����

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���

��� 0H_XQDURGQL� LQVWLWXW�]D�XQLILNDFLMX�SULYDWQRJ�SUDYD� �81,'52,7���$QQH[���DX�*XLGH
VXU�OHV�$FFRUGV�,QWHUQDWLRQDX[�GH�)UDQFKLVH�3ULQFLSDOH��ZZZ�XQLGURLW�RUJ�



,SDN��SRVWRML�RGUH_HQ�EURM�]HPDOMD�X�NRMLPD�MH�GRQHWD�L�SRVHEQD�UHJXODWLYD
X�RGQRVX�QD�XJRYRU�R�IUDQ^L]LQJX��.DUDNWHULVWLaQR�MH�GD�VX�VYL�WL�SURSLVL�QRYLMHJ
GDWXPD��7R�VX�VOHGH`H�]HPOMH�

¤� 5XVLMD� �*UD_DQVNL� ]DNRQLN� 5XVNH� IHGHUDFLMH�RG� �������� aODQRYL� ����¤
������

¤�8NUDMLQD��*UD_DQVNL�]DNRQLN��RG�������aODQRYL�����¤������
¤�0ROGDYLMD��=DNRQ�5HSXEOLNH�0ROGDYLMH�R�IUDQ^L]LQJX��RG�������*UD_DQV�

NL�]DNRQLN��RG�������aODQRYL������������
¤�/LWYDQLMD��*UD_DQVNL�]DNRQLN��RG�������aODQRYL�����¤������
¤�5HSXEOLND�.RUHMD��]DNRQ�RG�������L�GHNUHW�RG�������R�SRVWXSDQMX�X�RGQR�

VLPD�WUDQVDNFLMH�IUDQ^L]LQJD��
¤�%UD]LO��=DNRQ�R�XJRYRULPD�R�IUDQ^L]LQJX��RG�����GHFHPEUD�������
¤�0HNVLNR��'HNUHW�RG�����MDQXDUD�������JRGLQH�R�RGUHGEDPD�R�IUDQ^L]LQJX�

NDR�GRGDWDN�=DNRQX�R�LQWHOHNWXDOQRM�VYRMLQL��
¤�9LMHWQDP��'HNUHW�RG�����PDUWD�������JRGLQH�R�SRVHEQLP�RGUHGEDPD�NRMH

VH�GRGDMX�7UJRYDaNRP�]DNRQLNX�X�RGQRVX�QD�IUDQ^L]LQJ�SRVORYDQMH��
3RUHG�WRJD��QHNH�]HPOMH�VX�GRQHOH�SRVHEQH�]DNRQH�R�SUHGXJRYRUQLP�RED�

YH]DPD�VWUDQD�X�SRVOX�IUDQ^L]LQJD��NRMLP�VX�XVWDQRYLOH�REDYH]X��RWNULYDQMD��SR�
GDWDND� RG� ]QDaDMD� ]D� ]DNOMXaHQMH� RYRJ� XJRYRUD�� 7R� VX�� %HOJLMD� �=DNRQ� R
SUHGXJRYRUQRP�LQIRUPLVDQMX�X�XJRYRULPD�R�WUJRYLQVNRM�VDUDGQML��RG��������,WDOL�
MD��=DNRQ�R�VDYHVQRP�SRVWXSDQMX�NRG�XJRYRUD�R�IUDQ^L]LQJX��RG��������>YHGVND
�=DNRQ� R� REDYH]L� GDYDRFD� IUDQ^L]H� GD� SUX¨L� LQIRUPDFLMH�� RG� ������� )UDQFXVND
�]DNRQ�RG������� L�GHNUHW�RG������R�GDYDQMX� LQIRUPDFLMD���6$'��QD�IHGHUDOQRP
QLYRX� L� X� VHGDPQDHVW� GU¨DYD� aODQLFD��������� 2YL� WHNVWRYL� VX� GRVWD� REXKYDWQL� L
VDGU¨H�EURMQH�HOHPHQWH�R�NRMLPD�XJRYRUQH�VWUDQH��SUH�VYHJD�GDYDODF�IUDQ^L]LQJD�
PRUDMX�GD�XSR]QDMX�MHGQD�GUXJX�SUH�]DNOMXaHQMD�XJRYRUD��SUL�aHPX�VH�VPDWUD�GD
VX�RQH�FRQGLWLR�VLQH�TXD�QRQ�]D�]DNOMXaHQMH�XJRYRUD�R�IUDQ^L]LQJX��2G�NROLNR�MH
YD¨QRVWL�RYR�SLWDQMH�JRYRUL�L�aLQMHQLFD�GD�MH�X�RNYLUX�81,'52,7�GRQHW�L�SRVH�
EDQ�0RGHO� ]DNRQ� R� RWNULYDQMX� SRGDWDND� X� IUDQ^L]LQJ� SRVORYDQMX�� RG� ������ JR�
GLQH����

8�RNYLUX�SRPHQXWH�PH_XQDURGQH�RUJDQL]DFLMH�81,'52,7��SRVOH�YL^HJR�
GL^QMHJ� UDGD� QD� XQLILNDFLML� RYH� PDWHULMH�� ������ JRGLQH� GRQHW� MH� 9RGLa� ]D
IUDQ^L]LQJ����� ,DNR� MH� QDPHQMHQ� SUH� VYHJD� PH_XQDURGQRP� PDVWHU� IUDQ^L]LQJX�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���

��� )HGHUDO�7UDGH�&RPPLVVLRQ� �)7&��5XOH� RQ�'LVFORVXUH�5HTXLUHPHQWV� DQG�3URKLELWLRQV
&RQFHUQLQJ�)UDQFKLVLQJ�DQG�%XVLQHVV�2SSRUWXQLW\�9HQWXUHV��RG�������VD�L]PHQDPD�NRMH�VX�X�SUL�
PHQL�RG����MXOD������

��� ,VWL�L]YRU�X�IXVQRWL���
��� 0RGHO�)UDQFKLVH�'LVFORVXUH�/DZ�
��� 7KH�81,'52,7�*XLGH�WR�,QWHUQDWLRQDO�0DVWHU�)UDQFKLVH�$UDQJHPHQWV�



RYDM�9RGLa�VDGU¨L�L�RGUH_HQD�SUDYLOD�RG�]QDaDMD�]D�GLUHNWQL�IUDQ^L]LQJ��WR�MHVW��]D
XJRYRUQH�RGQRVH�L]PH_X�GDYDRFD�IUDQ^L]H�L�SULPDRFD�

3RUHG� LVWDNQXWH�REDYH]H�GDYDRFD� IUDQ^L]LQJD�GD�XSR]QD�VDXJRYDUDaD� �SR�
WHQFLMDOQRJ�� VD� VSHFLILaQRVWLPD� VYRJ� VLVWHPD� SRVORYDQMD� �NUR]� RWNULYDQMH� QDM�
YD¨QLMLK� SRGDWDND� UHOHYDQWQLK� ]D� SRVORYDQMH��� 9RGLa� SUHGYL_D� ]D� REH� YUVWH
IUDQ^L]LQJD��PDVWHU�L�GLUHNWQL�IUDQ^L]LQJ��VSHFLILaQD�SUDYD�L�REDYH]H�RYRJ�SRVOD�
REOLNH� L� SRMHGLQD� SUDYD� NRMD� VH� XVWXSDMX� RYLP� XJRYRULPD� �OLFHQFD�� ¨LJ�� NQRZ
KRZ�� PRGHOL�� ORJR�� SULUXaQLFL� R� SRVORYDQMX��� YUHPHQVND� LOL� WHULWRULMDOQD� RJUD�
QLaHQMD��SRVOHGLFH�HYHQWXDOQRJ�QHL]YU^DYDQMD� LOL�QHXUHGQRJ� L]YU^DYDQMD� WLK�RED�
YH]D��QDaLQH�RNRQaDQMD�XJRYRUD��LOL�QMLKRYRJ�REQDYOMDQMD�L�SUDYQH�SRVOHGLFH�NRMH
L]� WRJD� QDVWDMX�� ]DWLP�� SLWDQMD� LQWHOHNWXDOQH� VYRMLQH� L� SRVORYQH� WDMQH�� SLWDQMD
HNVNOX]LYQRVWL��XVWXSDQMD�L�WUDQVIHUD�WHKQRORJLMH��RVLJXUDQMD��PHURGDYQRJ�SUDYD��L
GUXJD�

'D�OL�XJRYRU�R�IUDQ^L]LQJX�WUHED�GD�EXGH�UHJXOLVDQ�]DNRQRP

3RVWRMH�RFHQH�GD�MH�GRQR^HQMH�9RGLaD�81,'52,7��VD�VWDQRYL^WD�XQLILNDFL�
MH��PDNVLPXP�NRML�VH�PRJDR�X�RYRP�WUHQXWNX�SRVWL`L��QDLPH��YRGLa�MH�QDMODEDYLMD
IRUPD� XQLILNDFLMH� ¤� GUXJL� VX� REOLFL�� WLSVNL� XJRYRU�� PRGHO� ]DNRQ� L� NRQYHQFLMH�
,SDN�� SUL]QDMH� VH� GD� MH� EROMH� LPDWL� QHND� SUDYLOD� X� ELOR� NRP�YLGX�� QHJR� RVWDYLWL
VWUDQH� X� NRPSOHWQRP�QHSR]QDYDQMX�PDWHULMH� L� QHL]YHVQRVWL� X� SRJOHGX�PRJX`LK
SRVOHGLFD�L]�SUDYQRJ�RGQRVD�X�NRML�XOD]H��8�WRP�VPLVOX�MH�YD¨QD�GRPD`D�UHJXOD�
WLYD��EXGX`L�GD�MH�X�SULQFLSX�RVWDYOMHQ�VORERGDQ�L]ERU�PHURGDYQRJ�SUDYD��D�SR]�
QDWR� MH� GD� GDYDODF� IUDQ^L]H� �X� PDVWHU� VSRUD]XPX�� QDMaH^`H� QDPH`H� VRSVWYHQR
SUDYR�NDR�PHURGDYQR��^WR�PR¨H�GRYHVWL�X�SRGUH_HQ�SROR¨DM�NDNR�ORNDOQRJ�GDYD�
RFD��WDNR�L�NRULVQLND�IUDQ^L]LQJD��2WXGD�L�LQLFLMDWLYD�X�QRYLMHP�]DNRQRGDYVWYX�QL�
]D� ]HPDOMD� �JRUH� SULND]DQR�� GD� GRQRVH� ]DNRQH� NRMLPD� VH� RYDM� XJRYRU� aLQL
LPHQRYDQLP��'UXJL�MH�UD]ORJ�^WR�MH�SR]LYDQMH�QD�GUXJH�VOLaQH�XJRYRUH�REOLJDFLR�
QRJ�SUDYD�NDGD�VH�UDVSUDYOMDMX�RGQRVL�L]�XJRYRUD�R�IUDQ^L]LQJX��QDMaH^`H�XJRYRU
R�OLFHQFL�¤�LDNR�VH�OLFHQFD�UREQRJ�LOL�XVOX¨QRJ�¨LJD�SRMDYOMXMH�VDPR�NDR�MHGQD�RG
NRPSRQHQWL�XJRYRUD�R�IUDQ^L]LQJX���VYH�YL^H�QHRSRUWXQR��MHU�VH�PRUDMX�NRPELQR�
YDWL�SUDYLOD�L]�YL^H�XJRYRUD��SURGDMD��]DVWXSDQMH��LWG����7UHED��GDNOH��VD�WRJ�VWDQR�
YL^WD� SURFHQLWL� VYH� SUHGQRVWL� L� QHGRVWDWNH� UHJXOLVDQMD� XJRYRUD� R� IUDQ^L]LQJX� X
*UD_DQVNRP�]DNRQLNX��8�VOXaDMX�GD�VH�SULKYDWL�NDR�RSUDYGDQR�UHJXOLVDQMH�XJR�
YRUD� R� IUDQ^L]LQJX� X� RNYLUX�*UD_DQVNRJ� ]DNRQLND�� GDOMH� VH� GDMH� MHGDQ�PRJX`L
PRGHO�RYRJ�XJRYRUD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���
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3RMDP�XJRYRUD
AODQ���

8JRYRURP� R� IUDQ^L]LQJX� MHGQD� VWUDQD� ¤� GDYDODF� IUDQ^L]LQJD�� XVWXSD� LV�
NOMXaLYD�SUDYD�SURGDMH�UREH�LOL�YU^HQMD�XVOXJD�GUXJRM�VWUDQL�¤�SULPDRFX�IUDQ^L]LQ�
JD�� RYOD^`XMX`L� JD� GD� LVWXSD� SRG� QMHJRYLP� ]D^WL`HQLP� LPHQRP� �ILUPRP�� GD
NRULVWL�QMHJRYH�OLFHQFH��WUJRYDaNH�L�UREQH�¨LJRYH��L�GUXJH�]QDNRYH�UD]OLNRYDQMD�
GD�NRULVWL�QMHJRYH�WHKQLaNH�L�NRPHUFLMDOQH�PHWRGH�SRVORYDQMD��]QDQMD�L�LVNXVWYD
�NQRZ�KRZ���PDUNHWLQJ��X]�SUX¨DQMH�VWUXaQLK�XVOXJD�L�SRPR`L�X�REXaDYDQMX�L�SR�
VORYDQMX�NRULVQLND��D�X]�NRQVWDQWQR�SUDYR�GDYDQMD�LQVWUXNFLMD�L�QDG]RUD�QDG�SRV�
ORYDQMHP� NRULVQLND�� D� GUXJD� XJRYRUQD� VWUDQD� ¤SULPDODF� IUDQ^L]LQJD�� SOD`D� ]D
XVWXSOMHQD�SUDYD�L�L]YU^HQH�XVOXJH�RGJRYDUDMX`X�QDNQDGX�GDYDRFX����

6DGU¨LQD�XJRYRUD
AODQ���

8JRYRU�R�IUDQ^L]LQJX�PRUD�GD�VDGU¨L��R]QDaHQMH�XJRYRUQLK�VWUDQD��SULYUHG�
QX�GHODWQRVW�X�NRMRM�VH�SRVDR�REDYOMD��LVNOMXaLYD�SUDYD�NRMD�VH�XJRYRURP�SUHQR�
VH�� L]QRV�� URNRYH� L� QDaLQ� SOD`DQMD� QDNQDGH�� SUDYD� L� REDYH]H� XJRYRUQLK� VWUDQD�
XNOMXaXMX`L�SUDYD�L�REDYH]H�SRVOH�SUHVWDQND�YD¨QRVWL�XJRYRUD��RGJRYRUQRVW�XJR�
YRUQLK�VWUDQD�]D�QHL]YU^HQMH�LOL�QHXUHGQR�L]YU^HQMH�XJRYRUD��QDaLQ�UH^DYDQMD�VSR�
URYD�� WHULWRULMX� QD� NRMRM� VH� NRULVWH� SUHQHWD� LVNOMXaLYD� SUDYD�� WUDMDQMH� XJRYRUD� L
XVORYL�SRG�NRMLPD�XJRYRUQH�RGUHGEH�PRJX�ELWL� L]PHQMHQH��SUR^LUHQH�LOL�QMLKRYR

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���

��� 8�GUXJLP�GHILQLFLMDPD�XJRYRUD�R�IUDQ^L]LQJX�VDGU¨DQL�VX� L�GUXJL�HOHPHQWL��1D�SULPHU�
GHILQLFLMD�(YURSVNH�IHGHUDFLMH�IUDQ^L]HUD�SUHGYL_D�����IUDQ^L]D�MH�VLVWHP�NRPHUFLMDOL]DFLMH�SURL]YRGD
L�LOL�XVOXJD�L�LOL�WHKQRORJLMH��]DVQRYDQH�QD�XVNRM�L�WUDMQRM�VDUDGQML�L]PH_X�SUHGX]H`D�SUDYQR�L�ILQDQ�
VLMVNL�UD]OLaLWLK�L�QH]DYLVQLK��GDYDRFD�L�SULPDRFD�IUDQ^L]H��X�NRPH�GDYDODF�IUDQ^L]H�XVWXSD�SULPDRFL�
PD� SUDYR�� L� QDPH`H� REDYH]X� GD� REDYOMDMX� GHODWQRVW� SUHGX]H`D� SUHPD� NRQFHSWX� GDYDRFD�� 7DNR
SUHQHWR�SUDYR�RYOD^`XMH�L�REDYH]XMH�SULPDRFD��]DX]YUDW�GDYDQMX�GLUHNWQH�LOL�LQGLUHNWQH�ILQDQVLMVNH
QDNQDGH��GD�XSRWUHEOMDYD�]QDN�L�LOL�PDUNX�SURL]YRGD�L�LOL�XVOXJD��]QDQMD�L�LVNXVWYD��L�GUXJLK�SUDYD
LQWHOHNWXDOQH�VYRMLQH��SRGU¨DQX�VWDOQLP�NRPHUFLMDOQLP�SULVXVWYRP�L�LOL�WHKQLaNLP��X�RNYLUX�L�]D�YUH�
PH� WUDMDQMD� SLVPHQRJ� XJRYRUD� R� IUDQ^L]LQJX� ]DNOMXaHQRJ� L]PH_X� XJRYRUQLK� VWUDQD� X� WRP� FL�
OMX��ZZZ�XQLGURLW�RUJ��IUHQFK�JXLGHV�����IUQFKLVLQJ���FRXQWU\�HX�KWP���8�GHILQLFLML�0RGHO�]DNRQD
R�RWNULYDQMX�SRGDWDND�X�IUDQ^L]LQJ�SRVORYDQMX��81,'52,7��SRUHG�RVWDORJ�XND]XMH�VH�L�QD�RGQRVH
SRG�IUDQ^L]LQJD���)UDQ^L]D�R]QDaDYD�SUDYD�NRMD� MHGQD� VWUDQD� �GDYDODF� IUDQ^L]H��SUHQRVL�QD�GUXJX
VWUDQX��SULPDRFD�IUDQ^L]H���NRMD�SOD`D�GLUHNWQX�LOL�LQGLUHNWQX�NRPSHQ]DFLMX��7R�XNOMXaXMH��$��SUDYD
NRMD�GDYDODF�SUHQRVL�QD�SRG�GDYDRFD�QD�RVQRYX�PDVWHU�XJRYRUD�R�IUDQ^L]LQJX��%��SUDYD�NRMD�SRG�
GDYDODF� SUHQRVL� QD� SRG�SULPDRFD� QD� RVQRYX� XJRYRUD� R� SRG�IUDQ^L]LQJX�� &�� 3UDYD� NRMD� GDYDODF
IUDQ^L]H�SUHQRVL�QD�GUXJX�VWUDQX�QD�RVQRYX�GHYHORSPHQW�DJUHHPHQW��XJRYRUD�NRMLP�VH�SUHQRVL�YL^H
IUDQ^L]D�X�LVWRP�VLVWHPX�IUDQ^L]H��



GHMVWYR� RNRQaDQR�� RVWDOH� XVORYH� NRMH� XJRYRUQH� VWUDQH� ]DKWHYDMX�� X� VNODGX� VD
RYLP�]DNRQRP�

)RUPD�XJRYRUD
AODQ���

8JRYRU�R�IUDQ^L]LQJX�]DNOMXaXMH�VH�X�SLVPHQRM�IRUPL�
5HJLVWUDFLMD�XJRYRUD�R�IUDQ^L]LQJX

AODQ���
8JRYRU�R�IUDQ^L]LQJX��QMHJRYH�L]PHQH�L�GRSXQH�L�SUHVWDQDN�XJRYRUD�XSLVX�

MX�VH�X�UHJLVWDU�NRG�$JHQFLMH�]D�SULYUHGQH�UHJLVWUH��X�VNODGX�VD�SRVHEQLP�]DNR�
QRP�

'DYDODF�IUDQ^L]LQJD�GX¨DQ�MH�GD�XSLV�L]�VWDYD����RYRJ�aODQD�L]YU^L�X�URNX�RG
VHGDP�GDQD�RG�GDQD�]DNOMXaHQMD�XJRYRUD�R�IUDQ^L]LQJX��QMHJRYLK�L]PHQD�L�GRSX�
QD�L�SUHVWDQND�

8JRYRURP�R�IUDQ^L]LQJX�PR¨H�VH�SUHGYLGHWL�GD�XSLV�L]�VWDYD����RYRJ�aODQD
YU^L�SULPDODF�IUDQ^L]LQJD�

8SLV�X�UHJLVWDU�IUDQ^L]LQJD�QHPD�NRQVWLWXWLYQR�GHMVWYR��YH`�HYLGHQFLRQL�ND�
UDNWHU�

8�RGQRVLPD�SUHPD�WUH`LP�OLFLPD�XJRYRUQH�VWUDQH�PRJX�VH�SR]LYDWL�QD�XJR�
YRU�R�IUDQ^L]LQJX�VDPR�RG�PRPHQWD�QMHJRYH�UHJLVWUDFLMH�

=D�^WHWX�NRMX�VDYHVQR� WUH`H� OLFH�SUHWUSL�XVOHG�QHL]YU^HQMD�REDYH]H�XSLVD�X
UHJLVWDU� L]� VWDYD� ��� RYRJ� aODQD�� GDYDODF� L� SULPDODF� IUDQ^L]LQJD� RGJRYDUDMX� VROL�
GDUQR�

1DSRPHQD���2EDYH]X�UHJLVWURYDQMH�XJRYRUD�R�IUDQ^L]LQJX�UHWNR�SUHGYL_DMX
SRPHQXWL�SURSLVL�NRML�UHJXOL^X�RYDM�XJRYRU��VDGU¨L�MH�UXVNL�]DNRQ���8�QD^HP�SUD�
YX�WDNYX�REDYH]X�XSLVD�XJRYRUD�X�UHJLVWDU�SUHGYL_D�=DNRQ�R�ILQDQVLMVNRP�OL]LQ�
JX��NRML�SRUHG�REDYH]H�UHJLVWURYDQMD�XJRYRUD�VDGU¨L�GHWDOMQR�L�VYH�GUXJH�RGUHGEH
R�5HJLVWUX�ILQDQVLMVNRJ�OL]LQJD��QDaLQ�IRUPLUDQMD�L�YR_HQMD�UHJLVWUD��QDGOH¨QRVW�]D
YR_HQMH� UHJLVWUD�� RYOD^`HQMD� UHJLVWUDWRUD�� GRVWXSQRVW� UHJLVWUD�� MDYQRVW�� GHMVWYD
XQRVD�SRGDWDND�X�UHJLVWDU�SUHPD�WUH`LP�OLFLPD��WUR^NRYH�XSLVD��SRGDFL�VDGU¨DQL�X
UHJLVWUX��GHWDOMDQ�SRVWXSDN�XSLVD���2YDM�]DNRQ��LQDaH��VDGU¨L�LVWRYUHPHQR�L�QRUPH
VWDWXVQR�SUDYQRJ�NDUDNWHUD�L�QRUPH�REOLJDFLRQR�SUDYQRJ�NDUDNWHUD�SRVOD�OL]LQJD��
¤�8NROLNR�EL�SRVHEQLP�SURSLVLPD�NRG�QDV�ELOD�SUHGYL_HQD�REDYH]H�UHJLVWURYDQMH
XJRYRUD� R� IUDQ^L]LQJX� �PLVOL� VH� QD� SURSLVH� R� REDYOMDQMX� GHODWQRVWL� IUDQ^L]LQJD�
NDR�UHJLVWURYDQH�SULYUHGQH�GHODWQRVWL��X�NRMLPD�EL�ELOD�SUHGYL_HQD�L�VYD�SUDYLOD�R
XVWURMVWYX�L�YR_HQMX�WDNYRJ�UHJLVWUD���RQGD�EL�SUHGOR¨HQ�WHNVW�LPDR�VPLVOD��8�SUR�
WLYQRP��DNR�WDNYD�REDYH]D�QH�EL�SRVWRMDOD��RVWDOD�EL�VDaXYDQD�GLVNUHFLMD�SRVORY�
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QLK�RGQRVD��D�]DLQWHUHVRYDQD�OLFD�EL�PRJOD�GD�NRULVWH�UHJLVWDU��XNROLNR�WDNDY�SRV�
WRML��DNR�SURFHQH�GD�LP�MH�WR�SRWUHEQR��QD�SULPHU��UDGL�GHMVWYD�XSLVD�SUHPD�WUH`LP
OLFLPD��

3RG�IUDQ^L]LQJ

AODQ���
8JRYRURP�R�IUDQ^L]LQJX�PR¨H�ELWL�SUHGYL_HQR�SUDYR�SULPDRFD�IUDQ^L]LQJD

GD� LVNOMXaLYD�SUDYD�� LOL�GHR� WLK�SUDYD��NRMD�VX�QD�QMHJD�SUHQHWD�RYLP�XJRYRURP�
SUHQHVH� QD� GUXJR� OLFH� X]� VDJODVQRVW� GDYDRFD� IUDQ^L]LQJD��8JRYRURP�PR¨H� ELWL
SUHGYL_HQD�REDYH]D�SULPDRFD�GD�L]YU^L�SUHQRV�WLK�SUDYD�QD�RGUH_HQR�OLFH�L�QD�RG�
UH_HQR�YUHPH�

8JRYRU�R�SRG�IUDQ^L]LQJX�QH�PR¨H�ELWL�]DNOMXaHQ�QD�URN�NRML�MH�GX¨L�RG�UR�
ND�QD�NRML�MH�]DNOMXaHQ�XJRYRU�R�IUDQ^L]LQJX�

1HYD¨QRVW� XJRYRUD� R� IUDQ^L]LQJX� SRYODaL� L� QHYD¨QRVW� XJRYRUD� R� SRG�
IUDQ^L]LQJX�

3ULPDODF�IUDQ^L]LQJD�VQRVL�VXEVLGLMHUQX�RGJRYRUQRVW�]D�^WHWX�SULaLQMHQX�GD�
YDRFX� IUDQ^L]LQJD� UDGQMDPD� NRULVQLND� SRG�IUDQ^L]LQJD�� XNROLNR� XJRYRURP� QLMH
GUXNaLMH�SUHGYL_HQR�

1D�XJRYRU�R�SRG�IUDQ^L]LQJX�SULPHQMXMX�VH�SUDYLOD�RYH�JODYH�R�XJRYRUX�R
IUDQ^L]LQJX��XNROLNR�L]�SULURGH�SRG�IUDQ^L]LQJD�QH�SURL]LOD]L�QH^WR�GUXJR�

1DSRPHQD���RGJRYRU�QD�SLWDQMH�NDNYD�MH�VXGELQD�XJRYRUD�R�SRG�IUDQ^L]LQ�
JX�X�VOXaDMX�NDGD�GR_H�GR�RNRQaDQMD�JHQHUDOQRJ�XJRYRUD��PDVWHU�IUDQ^L]LQJD��L]
QHNRJ� UD]ORJD� �LVWHNRP�URND��QHSURGX¨HQMHP� LOL� UDVNLGRP��YDULUD�RG�]HPOMH�GR
]HPOMH��3R�MHGQRP�UH^HQMX�XJRYRU�R�SRG�IUDQ^L]LQJX�VH�DXWRPDWVNL�UDVNLGD��MHU�VH
VPDWUD�RGOXaXMX`LP�GD�RQ�SURLVWLaH�L]�JHQHUDOQRJ�XJRYRUD��6$'��,UVND���SR�GUX�
JLPD��GR�LVWRJ�UH^HQMD�VH�GROD]L�MHU�VH�VPDWUD�GD�EL�QDVWDYOMDQMHP�GHMVWYD�XJRYRUD
R�SRG�IUDQ^L]LQJX�GR^OR�GR�QHRYOD^`HQRJ�NRUL^`HQMD�SUDYD� LQWHOHNWXDOQH�VYRMLQH
GDYDRFD��>YHGVND���YH`L�EURM�]HPDOMD��PH_XWLP��GRSX^WD�PRJX`QRVW�XQR^HQMD�X
PDVWHU� VSRUD]XP� XJRYRUQH� NODX]XOH� NRMRP� VH� VSUHaDYD� DXWRPDWVNR� RNRQaDQMH
SRG�IUDQ^L]LQJ� XJRYRUD� WDNR� ^WR� VH� SUHQRVH� SUDYD� SULPDRFD� IUDQ^L]H� L]�PDVWHU
XJRYRUD��WR�MHVW��GDYDRFD�IUDQ^L]H�L]�XJRYRUD�R�SRG�IUDQ^L]LQJX��QD�GDYDRFD�PDV�
WHU�IUDQ^L]LQJD��D�X]�SULVWDQDN�SULPDRFD�SRG�IUDQ^L]LQJD��,WDOLMD��.DQDGD��$XVWUL�
MD�� .RUHMD��� 8� WRP� VPLVOX� L� UXVNL� *UD_DQVNL� ]DNRQLN��$NR� XJRYRURP� R
IUDQ^L]LQJX�QLMH�GUXNaLMH�XJRYRUHQR����X�VOXaDMX�QMHJRYRJ�SUHVWDQND�SUDYD�L�RED�
YH]H�GDYDRFD�L]�XJRYRUD�R�SRG�IUDQ^L]LQJX��NRULVQLND�SR�XJRYRUX�R�IUDQ^L]LQJX�
SUHOD]H�QD�GDYDRFD��XNROLNR�RQ�QD�WR�SULVWDQH�����aODQ�������VW�����

8�SULORJ�VKYDWDQMD�GD�XJRYRU�R�SRG�IUDQ^L]LQJX�QH�SUHVWDMH�DXWRPDWVNL�SUH�
VWDQNRP�XJRYRUD�R�JHQHUDOQRP��PDVWHU��IUDQ^L]LQJX�JRYRUL�aLQMHQLFD�GD�GDYDODF
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PDVWHU�VSRUD]XPD�L�SULPDODF�NRG�XJRYRUD�R�SRG�IUDQ^L]LQJX�QLVX�X�XJRYRUQRP
RGQRVX�

2EDYH]H�GDYDRFD�IUDQ^L]LQJD
AODQ���

'DYDODF�IUDQ^L]LQJD�MH�GX¨DQ�GD�SULPDRFX��X�FLOMX�LVNOMXaLYH�SURGDMH�UREH�LOL
YU^HQMD�XVOXJD��RPRJX`L�NRUL^`HQMH�VYLK�VYRMLK�LVNOMXaLYLK�SUDYD��SUDYR�XSRWUHEH
ILUPH��SUDYR�NRUL^`HQMD�UREQRJ�LOL�XVOX¨QRJ�¨LJD��PRGHOD��L�GUXJLK�]QDNRYD�UD]OL�
NRYDQMD��PHWRGD�PDUNHWLQJD�L�VYLK�RVWDOLK�]QDQMD�L�LVNXVWYD�X�SURPRFLML�L�SURGDML
URED�L�XVOXJD�

'DYDODF�IUDQ^L]LQJD�MH�GX¨DQ�GD�X�VYUKX�UHDOL]DFLMH�SRVOD�L]�VWDYD����RYRJ
aODQD� REH]EHGL� VWDOQR� LQIRUPLVDQMH� SULPDRFD� R� VYLP� aLQMHQLFDPD� NRMH� RPR�
JX`DYDMX�XVSH^QR�SRVORYDQMH��GD�VSURYRGL�REXNX�L�XVDYU^DYDQMH�RVREOMD�SULPDRFD
X�SUHX]LPDQMX�L�YR_HQMX�SRVOD��GD�SUX¨L�SRPR`�SULPDRFX�X�VOXaDMX�VSRUD�RNR�UH�
JLVWUDFLMH�L�OLFHQFLUDQMD�¨LJD�

'DYDODF� IUDQ^L]LQJD� MH� GX¨DQ� GD� YU^L� QDG]RU� X� IXQNFLML� ]D^WLWH� ¨LJD� NDR� L
NRQWUROX� QDaLQD�QMHJRYH�XSRWUHEH� L� ]D^WLWL� SUHQHWD� SUDYD�QD�SULPDRFD�X� VOXaDMX
]DKWHYD�WUH`LK�OLFD�

2GJRYRUQRVW�GDYDRFD�IUDQ^L]LQJD
AODQ���

'DYDODF�IUDQ^L]LQJD�RGJRYDUD�]D�SRVWRMDQMH�L�VDGU¨LQX�SUHQHWLK�SUDYD��NDR�L
]D�LQIRUPDFLMH�GDWH�SULPDRFX�X�FLOMX�REDYOMDQMD�SURJUDPD�SUHQHWLK�SUDYD�

$NR�GDYDODF�IUDQ^L]LQJD�SRYUHGL�REDYH]X�L]�VWDYD����RYRJ�aODQD��SULPDODF
IUDQ^L]LQJD�LPD�SUDYR�GD�UDVNLQH�XJRYRU��LOL�GD�XPDQML�QDNQDGX�NRMX�GXJXMH�GD�
YDRFX��X�VUD]PHUL�NRMX�XWYUGL�QH]DYLVDQ�HNVSHUW�

2EDYH]H�SULPDRFD�IUDQ^L]LQJD
AODQ���

3ULPDODF�IUDQ^L]LQJD�MH�X�REDYH]L�GD�GDYDRFX�SODWL�RGUH_HQX�VXPX�QRYFD�
NDR�QDNQDGX�]D�XVWXSOMHQD�SUDYD��aLMD�VH�YLVLQD�XWYU_XMH��X�SULQFLSX��SUHPD�SUR�
FHQWX�RG�RVWYDUHQH�GRELWL�LOL�SURPHWD�

8JRYRURP�R�IUDQ^L]LQJX�PRJX�ELWL�XWYU_HQH�L�GUXJH�REDYH]H�SULPDRFD��QD�
EDYNH�UREH�RG�VWUDQH�GDYDRFD�LOL�OLFD�NRMH�RQ�RGUHGL��SULPHQD�X�SRVORYDQMX�VYLK
XSXWVWDYD�L�VWDQGDUGD�SRVORYDQMD�L�WHKQROR^NLK�SRVWXSDND�X�SURL]YRGQML��RGQRVQR
SUX¨DQMX�XVOXJD��REDYH]D�RGUH_HQRJ�LQYHVWLUDQMD��VSROMQRJ�MHGQRREUD]QRJ�XUH_H�
QMD�VHGL^WD��L�GUXJR�
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2JUDQLaHQMD�SUDYD�XJRYRUQLK�VWUDQD
AODQ���

8JRYRURP�R�IUDQ^L]LQJX�PRJX�ELWL�RJUDQLaHQD�SUDYD�XJRYRUQLK�VWUDQD�WDNR
^WR�PRJX�ELWL�XJRYRUHQL�

¤� REDYH]D� GDYDRFD� GD� QH� SUHQRVL� QD� GUXJD� OLFD� LVNOMXaLYD� SUDYD� NRMD� VX
SUHGPHW�XJRYRUD�R�IUDQ^L]LQJX�UDGL�QMLKRYRJ�YU^HQMD�QD�WHULWRULML�SULPDRFD��NDR�L
GD�VH�X]GU¨DYD�RG�YU^HQMD�VRSVWYHQLK�WDNYLK�DNWLYQRVWL�QD�LVWRM�WHULWRULML�

¤�REDYH]D�SULPDRFD�GD�QH�NRQNXUL^H�GDYDRFX�X�NRUL^`HQMX�SUHQHWLK�SUDYD
YDQ�WHULWRULMH�QD�NRMRM�VH�SURVWLUH�GHMVWYR�XJRYRUD�R�IUDQ^L]LQJX�

¤�REDYH]D�SULPDRFD�GD�RGELMH�SULMHP�DQDORJQLK�SUDYD�RQLPD�NRMD�MH�GRELR
XJRYRURP�R�IUDQ^L]LQJX��RG�VWUDQH�NRQNXUHQDWD� �SRWHQFLMDOQLK�NRQNXUHQDWD��GD�
YDRFD�IUDQ^L]LQJD�

¤�REDYH]D�SULPDRFD�GD�VH�SULGU¨DYD�QRUPL�]D�IRUPLUDQMH�FHQD�GDWLK�RG�VWUD�
QH�GDYDRFD��SRG�XVORYRP�GD�L]PH_X�QMLK�QH�SRVWRML�GRJRYRUQR�SRQD^DQMH�X�SRJ�
OHGX�VWYDUQH�SULPHQH�WLK�FHQD�

¤�REDYH]D�SULPDRFD�GD�X�VDJODVQRVWL�VD�GDYDRFHP�RGUHGL�PHVWR��SURVWRULMH�
ORNDOH��X�NRMLPD�VH�RVWYDUXMX�LVNOMXaLYD�SUDYD�SUHGYL_HQD�XJRYRURP�R�IUDQ^L]LQ�
JX��NDR�L�QMLKRY�XQXWUD^QML�L�VSROMQL�L]JOHG�

¤� REDYH]D� SULPDRFD� GD� SURGDMH� UREX� LOL� YU^L� XVOXJH� NRMH� VX� SUHGPHW
IUDQ^L]LQJD� VDPR� X� XJRYRURP� RGUH_HQLP� SURVWRULMDPD�� RSUHPOMHQLP� QD� QDaLQ
SUHGYL_HQ�XJRYRURP

2YD�RJUDQLaHQMD�PRJX�ELWL�SURJOD^HQD�EH]�GHMVWYD��QD�]DKWHY�DQWLPRQRSROV�
NRJ�RUJDQD�LOL�GUXJRJ�]DLQWHUHVRYDQRJ�OLFD��DNR�]ERJ�SRQD^DQMD�QD�WU¨L^WX�L�HNR�
QRPVNRJ� SROR¨DMD� XJRYRUQLK� VWUDQD� SURWLYXUHaH� DQWLPRQRSROVNRP� ]DNRQR�
GDYVWYX�

6PDWUDMX�VH�QL^WDYLP�XJRYRUQD�RJUDQLaHQMD�NRG�XJRYRUD�R�IUDQ^L]LQJX��SR
NRMLPD�

¤�GDYDODF�IUDQ^L]H�LPD�SUDYR�RGUH_LYDQMD�FHQH�SURGDMH�UREH�RG�VWUDQH�SUL�
PDRFD� LOL� FHQX� UDGD� �XVOXJD�� NRMH� LVND]XMH� SULPDODF�� LOL� XVWDQRYOMDYD�JRUQMX� LOL
GRQMX�JUDQLFX�WLK�FHQD�

¤�SULPDODF� LPD�SUDYR�GD�SURGDMH�UREX� LOL�YU^L�XVOXJH� LVNOMXaLYR�RGUH_HQRM
NDWHJRULML�NXSDFD��LOL�LVNOMXaLYR�NXSFLPD�QD�RGUH_HQRM�WHULWRULML�

2GJRYRUQRVW�GDYDRFD�]D�SRWUD¨LYDQMD�WUH`LK�OLFD
AODQ����

'DYDODF�IUDQ^L]LQJD�RGJRYDUD�VXEVLGLMHUQR�SR�]DKWHYLPD�WUH`LK�OLFD�SUHPD
SULPDRFX�IUDQ^L]H�X�VOXaDMX�QHVDREUD]QRVWL�VYRMVWDYD�UREH�LOL�XVOXJD�NRMH�QD�RV�
QRYX�XJRYRUD�R�IUDQ^L]LQJX�SULPDODF�SURGDMH�WUH`LP�OLFLPD�
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3R�]DKWHYLPD�RG�VWUDQH�WUH`LK�OLFD�SUHPD�SULPDRFX�IUDQ^L]H��D�X�YH]L�UREH
NRMX�MH�SURL]YHR�GDYDODF�IUDQ^L]H��GDYDODF�RGJRYDUD�VROLGDUQR�VD�SULPDRFHP�

7UDMDQMH�XJRYRUD�L�SUHVWDQDN�LVWHNRP�XJRYRUHQRJ�URND
AODQ����

7UDMDQMH�XJRYRUD�RGUH_XMX�XJRYRUQH�VWUDQH�]DYLVQR�RG�SRWUHED�GLVWULEXFLMH
UREH�LOL�XVOXJD�NRML�VX�SUHGPHW�XJRYRUD�

$NR�WUDMDQMH�XJRYRUD�QLMH�RGUH_HQR��LOL�SUHOD]L�URN�RG�GHVHW�JRGLQD��VYDND
VWUDQD�LPD�SUDYR�GD�UDVNLQH�XJRYRU�VD�RWND]QLP�URNRP�RG�^HVW�PHVHFL��DNR�XJR�
YRURP�QLMH�SUHGYL_HQ�GX¨L�RWND]QL�URN�

$NR� SR� LVWHNX� XJRYRUHQRJ� URND� QLMH� SUHGYL_HQR� SURGX¨HQMH� XJRYRUD�� D
XJRYRUQH� VWUDQH� QDVWDYH� GD� LVSXQMDYDMX� XJRYRUQH� REDYH]H�� XJRYRU� VH� SUH`XWQR
SURGX¨DYD�VYDNL�SXW�]D�SHULRG�RG�GYH�JRGLQH�

3UHVWDQNRP� XJRYRUD� LVWHNRP� XJRYRUHQRJ� URND� QDVWDMH� REDYH]D� SULPDRFD
GD�VYD�XVWXSOMHQD�VUHGVWYD�YUDWL�GDYDRFX�IUDQ^L]LQJD��NDR� L�REDYH]D�GD�SUHVWDQH
GD�X�SUDYQRP�SURPHWX�X�VYRMRM�ILUPL�NRULVWL�UHaL��HOHPHQWH��¨LJRYH�L�VYH�]QDNRYH
UD]OLNRYDQMD� NRMH� MH� SR� RVQRYX� XJRYRUD� R� IUDQ^L]LQJX� GRELR� RG� GDYDRFD� IUDQ�
^L]LQJD�

2EQRYD�XJRYRUD�R�IUDQ^L]LQJX
AODQ����

3ULPDODF� IUDQ^L]LQJD�� SR^WR� MH� LVSXQLR� VYRMH�XJRYRUQH� REDYH]H��SR� LVWHNX
URND� WDMDQMD�XJRYRUD� LPD�SUDYR�GD� ]DNOMXaL�XJRYRU�QD�QRYL� URN� L� SRG� LVWLP�XV�
ORYLPD�

'DYDODF�IUDQ^L]LQJD�PR¨H�RGELWL�GD�]DNOMXaL�XJRYRU�R�IUDQ^L]LQJX�QD�QRYL
URN�SRG�XVORYRP�GD�X�URNX�RG�WUL�JRGLQH�RG�GDQD�LVWHND�URND�GDQRJ�XJRYRUD�RQ
QH`H�]DNOMXaLYDWL�VD�GUXJLP�OLFLPD�DQDORJQH�XJRYRUH�R�IUDQ^L]LQJX�aLMH�`H�VH�GHM�
VWYR�SURWH]DWL�QD�WX�WHULWRULMX�QD�NRMRM�MH�GHMVWYRYDR�LVWHNOL�XJRYRU��8�VOXaDMX�DNR
GR�LVWHND�WURJRGL^QMHJ�SHULRGD�GDYDODF�RGOXaL�GD�SUHQHVH�QD�GUXJRJD�WD�SUDYD�NR�
MD�VX�ELOD�SUHGPHW�SUHWKRGQRJ��LVWHNORJ��XJRYRUD��RQ�MH�X�REDYH]L�GD�SUHGOR¨L�SUL�
PDRFX� GD� ]DNOMXaL� QRYL� XJRYRU� LOL�PX� QDNQDGL� SUHWUSOMHQL� JXELWDN��8VORYL� SRG
NRMLPD�VH�]DNOMXaXMH�QRYL�XJRYRU�QH�PRJX�ELWL�QHSRYROMQLML�]D�SULPDRFD�RG�XVOR�
YD�LVWHNORJ�XJRYRUD�

3UHVWDQDN�XJRYRUD�XVOHG�SUHVWDQND�LVNOMXaLYLK�SUDYD�GDYDRFD
AODQ����

8�VOXaDMX�SUHVWDQND�SUDYD�QD�ILUPX�L�GUXJD�WUJRYLQVND�REHOH¨MD��EH]�]DPHQH
QRYLP��XJRYRU�R�IUDQ^L]LQJX�SUHVWDMH�GD�SURL]YRGL�GHMVWYD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



$NR�GR_H�GR�SURPHQH�ILUPH�LOL�GXJLK�WUJRYDaNLK�REHOH¨MD�GDYDRFD��XJRYRU
R�IUDQ^L]LQJX�GHMVWYXMH�X�RGQRVX�QD�L]PHQMHQX�ILUPX�LOL�GUXJD�REHOH¨MD��XNROLNR
SULPDODF� QH� ]DKWHYD� UDVNLG� XJRYRUD� L� QDNQDGX� JXELWDND��8� VOXaDMX� SURGX¨HQMD
XJRYRUD�SULPDODF�PR¨H�]DKWHYDWL�VUD]PHUQR�XPDQMHQMH�QDNQDGH�NRMD�SULSDGD�GD�
YDRFX�

3UHVWDQDN�XJRYRUD�X�VOXaDMX�SULQXGQH�OLNYLGDFLMH�LOL�VWHaDMD
AODQ����

8� VOXaDMX� SULQXGQH� OLNYLGDFLMH� LOL� EDQNURWVWYD� GDYDRFD� LOL� SULPDRFD
IUDQ^L]LQJD��XJRYRU�SUHVWDMH�GD�SURL]YRGL�GHMVWYD�

8JRYRU�R�IUDQ^L]LQJX�RVWDMH�QD�VQD]L�X�VOXaDMX�SURPHQH
QRVLRFD�LVNOMXaLYLK�SUDYD

AODQ����
3UHOD]�QD�GUXJR�OLFH�ELOR�NRJ�LVNOMXaLYRJ�SUDYD�NRMH�MH�SUHQHWR�XJRYRURP�R

IUDQ^L]LQJX� QD� SULPDRFD� QH� GRYRGL� GR� L]PHQD� LOL� SUHVWDQND� XJRYRUD� R� IUDQ^L�
]LQJX�

8�VOXaDMX�VPUWL�GDYDRFD�IUDQ^L]LQJD�QMHJRYD�SUDYD�L�REDYH]H�L]�XJRYRUD�R
IUDQ^L]LQJX�SUHOD]H�QD�QDVOHGQLNH�SRG�XVORYRP�GD� VH�RQL�SULKYDWH�QDVOHGVWYD�X
URNX�RG�^HVW�PHVHFL��D�X�SURWLYQRP��XJRYRU�R�IUDQ^L]LQJX�SUHVWDMH�GD�SURL]YRGL
GHMVWYD�

2EDYH]D�ORMDOQH�NRQNXUHQFLMH
AODQ����

8JRYRUQH�VWUDQH�VX�GX¨QH�GD�VH�SRQD^DMX�X�VNODGX�VD�SUDYLOLPD�ORMDOQH�NRQ�
NXUHQFLMH�X�L]YU^DYDQMX�VYRMLK�XJRYRUQLK�REDYH]D��NDR�L�X�SHULRGX�RG�JRGLQX�GD�
QD�SRVOH�SUHVWDQND�XJRYRUD�

$NR�EL�]DEUDQD�NRQNXUHQFLMH�LPDOD�^WHWQH�SRVOHGLFH�X�SRVORYDQMX�SULPDRFD
IUDQ^L]H��RQ�EL�LPDR�SUDYR�QD�RGJRYDUDMX`X�NRPSHQ]DFLMX��EH]�RE]LUD�QD�PRWLY
SUHVWDQND�XJRYRUD�

AXYDQMH�SRVORYQH�WDMQH
AODQ����

3ULPDODF�IUDQ^L]LQJD�MH�X�REDYH]L�GD�QH�RWNULYD�WUH`LP�OLFLPD�SRYHUOMLYH�LQ�
IRUPDFLMH�L�SRVORYQH�WDMQH�GDYDRFD�IUDQ^L]H�GR�NRMLK�MH�GR^DR�]D�YUHPH�WUDMDQMD
XJRYRUD��2YD�REDYH]D�SRVWRML�L�SRVOH�SUHVWDQND�XJRYRUD�R�IUDQ^L]LQJX�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���
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=QDaDM�XJRYRUD�R�IDNWRULQJX
8JRYRU�R�IDNWRULQJX�GRELMD�VYH�YH`L�]QDaDM�X�VDYUHPHQRP�SULYUHGQRP�SUR�

PHWX��MHU�SUHGVWDYOMD�VYRMHYUVWDQ�QDaLQ�ILQDQVLUDQMD�SRYHULODFD�NRML�LPDMX�WH^NR`D
RNR�QDSODWH� VYRMLK� SRWUD¨LYDQMD� L]� XJRYRUD� R� SURGDML� UREH�� L]YU^HQLK�XVOXJD�� LOL
GUXJLK�SRVORYD��)DNWRULQJ�MH�YUOR�SRYROMDQ�QDaLQ�REH]EH_HQMD�EU]H��VLJXUQH�L�aHV�
WR�DYDQVQH�QDSODWH�SRWUD¨LYDQMD��QDURaLWR�X�XVORYLPD�SRVWRMDQMD�QHGRYROMQH�VLJXU�
QRVWL� X� QDSODWL� SRWUD¨LYDQMD� L� SRYH`DQRJ� UL]LND� QMLKRYH� QDSODWH� XVOHG� QLVNH
OLNYLGQRVWL� GX¨QLND��5D]OLaLWLP� IXQNFLMDPD� IDNWRULQJD�RVWYDUXMX� VH� ILQDQVLMVND� L
SUDYQD�VLJXUQRVW�QDSODWH�SRWUD¨LYDQMD�

-HGQD�RG�IXQNFLMD�IDNWRULQJD�MH�GD�REH]EHGL�QDSODWX�GRVSHOLK�SRWUD¨LYDQMD
NRMH� PX� MH� SRYHULODF� XVWXSLR� �IXQNFLMD� VOLaQD� RVLJXUDQMX� NUHGLWD��� GUXJD� MH� GD
REH]EHGL� QDSODWX� SRWUD¨LYDQMD� SUH� GRVSHORVWL� �DYDQVQR� ILQDQVLUDQMH� ¤� NUHGLWLUD�
QMH���WUH`D�IXQNFLMD�PR¨H�ELWL�JDUDQWRYDQMH�QDSODWH�SRWUD¨LYDQMD��SUHX]LPDQMH�UL�
]LND�LQVROYHQWQRVWL�GX¨QLND�LOL�UL]LND�QHSOD`DQMD�R�URNX���SRUHG�RYLK�IDNWRU�PR¨H
SUHX]HWL�L�UD]QH�GUXJH�XVOXJH��YR_HQMH�NQMLJRYRGVWYD��REUDaXQ�SURYL]LMD�L�SRUH]D�
VWDWLVWLaNH�HYLGHQFLMH�SRWUD¨LYDQMD��LVSLWLYDQMH�NUHGLWQH�VSRVREQRVWL�GX¨QLND��L�GU�

3UDYQD�SULURGD�XJRYRUD�R�IDNWRULQJX
8JRYRU�R�IDNWRULQJX�LPD�VOHGH`H�RVRELQH��RQ�MH�GYRVWUDQR�WHUHWDQ��IRUPD�

ODQ��XJRYRU�VD�WUDMQLP�SUHVWDFLMDPD��XJRYRU�SR�SULVWXSX��XJRYRU�LQWXLWX�SHUVRQDH�
QDMaH^`H�QHLPHQRYDQ��.RG�QMHJD�VH�VXVUH`X�HOHPHQWL�QHNLK�GUXJLK�XJRYRUD��NDR�
XJRYRUD�R�FHVLML��XJRYRUD�R�NUHGLWX��XJRYRUD�R�JDUDQFLML��XJRYRUD�R�GHOX��]DWLP�
XJRYRUD�R�NRPLVLRQX�L�XJRYRUD�R�ORPEDUGQRP�NUHGLWX��'HMVWYD�XJRYRUD�R�IDNWR�
ULQJX��NRMD�VH�VDVWRMH�X�SUHQR^HQMX�SRWUD¨LYDQMD��XSRUH_XMX�VD�GHMVWYRP�XJRYRUQH
FHVLMH��LOL�SHUVRQDOQH�VXEURJDFLMH����

,DNR�VH�PRJX�QD`L�]DMHGQLaNL�HOHPHQWL�VD�GUXJLP�XJRYRULPD�REOLJDFLRQRJ
SUDYD��XJRYRU�R�IDNWRULQJX�VH� WH^NR�PR¨H�SRLVWRYHWLWL�VD�VYDNLP�RG�QMLK��^WR�VH
QDMEROMH�YLGL�NDGD�VH�UD]JUDQLaDYD�RG�SRPHQXWLK�XJRYRUD��XJRYRU�R�IDNWRULQJX�VH
UD]OLNXMH�RG�FHVLMH�SR�^LULQL�SUHVWDFLMD�NRMH�VH�SUX¨DMX�NOLMHQWX��QDURaLWR�NDGD�MH�X
SLWDQMX� GHO� FUHGHUH� IXQNFLMD� IDNWRULQJD� ¤� QHSR]QDWD� FHVLML��� RQ� VH� UD]OLNXMH� RG
XJRYRUD�R�HVNRQWQRP�NUHGLWX�¤�NRG�NRJD�MH�SUHGPHW�NXSRYLQD�KDUWLMD�RG�YUHGQRV�
WL��]DWLP��SR�JDUDQFLML�IDNWRUD�]D�QDSODWLYRVW�SRWUD¨LYDQMD�L�QHPRJX`QRVWL�UHJUHVD

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���

��� 6KYDWDQMH�R�SHUVRQDOQRM�VXEURJDFLML�]DVWXSOMHQR�MH�QDURaLWR�X�IUDQFXVNRP�SUDYX��JRYRUL
VH�R�IDNWRULQJX�NDR�DQWLFLSLUDQRP�REH`DQMX�VXEURJDFLMH��XQH�SURPHVVH�DQWLFLSH�GH�VXEURJDWLRQ��FDV
G�DIIDFWXUDJH����LOL�R�WRPH�GD�VH�IDNWRU��VXEURJLUD��X�SUDYD�VYRJ�NOLMHQWD���VRFLHWH�G©�DIIDFWXUDJH
VXEURJH�D�VRQ�FUHDQFLHU���&RGH�FLYLOH�HG��������VWU�������



IDNWRUD�RG�XVWXSLRFD�SRWUD¨LYDQMD�X�VOXaDMX�QHPRJX`QRVWL�QDSODWH�RG�GX¨QLND��UD�
]OLNXMH�VH�L�RG�XJRYRUD�R�GHOX��NRG�NRJD�SRVOHQLN�REDYOMD�LVNOMXaLYR�IDNWLaNH�UDG�
QMH�� GRN� IDNWRU� SRUHG� IDNWLaNLK� PR¨H� GD� REDYOMD� L� SUDYQH� UDGQMH�� IDNWRULQJ� VH
UD]OLNXMH�L�RG�XJRYRUD�R�NRPLVLRQX��MHU�IDNWRU�QH�]DNOMXaXMH�X�VYRMVWYX�NRPLVLR�
QDUD�XJRYRU�VD�WUH`LP�OLFHP��YH`�SUHPD�QMHPX�LVWXSD�X�VYRMH�LPH�L�]D�VYRM�UDaXQ�
RG� ORPEDUGQRJ�NUHGLWD� VH� UD]OLNXMH�SR� WRPH�^WR�NRG�QMHJD�QHPD�HOHPHQDWD�]D�
ORJH�

2YR�XSRUH_LYDQMH�VD�VOLaQLP�SUDYLP�LQVWLWXWLPD��RG�NRMLK�QL�MHGDQ�QH�PR¨H
GD�]DGRYROML�SRWUHEH�UHJXOLVDQMD�SUDYQLK�RGQRVD�NRML�QDVWDMX�NRG�XJRYRUD�R�IDN�
WRULQJX��PR¨H�GD�JRYRUL�X�SULORJ�QRUPLUDQMD�RYRJ�XJRYRUD�NDR�SRVHEQRJ�XJRYR�
UD� REOLJDFLRQRJ� SUDYD�� �(YHQWXDOQR�� PR¨H� VH� NRG� UHJXOLVDQMD� XJRYRUD� R
IDNWRULQJX� SUHGYLGHWL�� NDR� ^WR� MH� WR� VOXaDM� X�*UD_DQVNRP� ]DNRQLNX�0ROGDYLMH�
SULPHQD�SUDYLOD�R�FHVLML�NDR�OH[�JHQHUDOLV��

8SRUHGQR�SUDYR
0H_X�UHWNLP�]HPOMDPD�NRMH�X�VYRP�]DNRQRGDYVWYX�UHJXOL^X�XJRYRU�R�IDN�

WRULQJX�VX��5XVND�)HGHUDFLMD��*UD_DQVNL�NRGHNV��JODYD�����aO�����¤������)LQDVL�
UDQMH� XVWXSDQMHP� QRYaDQRJ� SRWUD¨LYDQMD���� 0ROGDYLMD� �*UD_DQVNL� ]DNRQLN�� aO�
����¤������

1D�PH_XQDURGQRP�SODQX�GRQHWD�MH�.RQYHQFLMD�81,'52,7�R�PH_XQDURG�
QRP�IDNWRULQJX��������JRGLQH�����1D^D�]HPOMD�QLMH�SRWSLVDOD�RYX�NRQYHQFLMX�

7HUPLQRORJLMD
.DR�L�NRG�GUXJLK��QRYLK�XJRYRUD���OL]LQJ��IUDQ^L]LQJ��L�GU����NRG�QDV�VH�SUL

QRUPLUDQMX� WLK� XJRYRUD� SRVWDYOMD� SLWDQMH� RGJRYDUDMX`H� WHUPLQRORJLMH��ALQMHQLFD
MH�GD�VH�QHNL�L]UD]L�QH�PRJX�SUHYHVWL�QD�QD^�MH]LN��DOL�VH�PRJX�WUD¨LWL�^WR�MH�PR�
JX`H�YL^H� L]UD]L�EOL¨L� QD^HP� MH]LNX��.RG�RYRJ�XJRYRUD�SRMDYOMXMX�VH� WUL� VWUDQH�
SRYHULODF�SRWUD¨LYDQMD��QMHJRY�GX¨QLN�L�OLFH�QD�NRMH�SRYHULODF�SUHQRVL�SRWUD¨LYD�
QMH�GD�EL�JD�RYDM�QDSODWLR��LOL�JDUDQWRYDR�QDSODWX��RG�GX¨QLND��8�XSRUHGQRP�SUD�
YX�� ]D� VWUDQX� QD� NRMX� VH� SUHQRVL� SRWUD¨LYDQMH� QDMaH^`H� MH� SULKYD`HQ� L]UD]
�IDNWRU��8�IUDQFXVNRP�SUDYX�NRULVWH�VH�L]UD]L���OH�IDFWHXU����XQ�IDFWRU����VRFLHWH
G�DIIDFWXUDJH���DIIDFWXUHXU���8�,WDOLML��PH_XWLP��NRULVWL�VH�L]UD]��FHVLRQDU���FHV�
VLRQDULR����X�.RQYHQFLML�81,'52,7�L]UD]�MH��WKH�IDFWRU���X�*UD_DQVNRP�NRGHN�
VX� 5XVNH� IHGHUDFLMH�� NRULVWL� VH� L]UD]�� �ILQDQVLMVNL� DJHQW��� =D� VWUDQX� NRMD� MH

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���

��� 8QLGURLW�&RQYHQWLRQ�RQ�,QWHUQDWLRQDO�)DFWRULQJ��2WWDZD�����0D\��������.RQYHQFLMD�MH
VWXSLOD�QD�VQDJX������������'RVDGD�LPD����SRWSLVQLND�VD���UDWLILNDFLMD��)UDQFXVND��1HPDaND��,WDOLMD�
0D_DUVND��8NUDMLQD��/HWRQLMD��



SRYHULODF� SRWUD¨LYDQMD�� NRMH� RQD� SUHQRVL� QD� IDNWRUD�� NRULVWH� VH� L]UD]L�� �LVSR�
UXaLODF�� �SR� XJOHGX� QD�.RQYHQFLMX�81,'52,7�NRMD� RYX� VWUDQX�R]QDaDYD� NDR�
�VXSSOLHU����LOL���NOLMHQW���X�UXVNRP�]DNRQX���X�IUDQFXVNRP�SUDYX�WR�MH��VRFLHWH
FUHDQFLHUH���X�]DNRQX�0ROGDYLMH��IUDQF��SUHYRG��WR�MH��O©DGKHUDQW���=D�WUH`X�VWUD�
QX��GX¨QLND��JRWRYR�VYXGD�VH�NRULVWL�L]UD]��GX¨QLN��

0L�`HPR�X�RYRP��UDGQRP�WHNVWX��NRULVWLWL� L]UD]H�� IDNWRU��NOLMHQW� �SRYHUL�
ODF��L�GX¨QLN���,]UD]��IDNWRU��SULKYDWD�QDMYH`L�EURM�QD^LK�DXWRUD��L]UD]��NOLMHQW��MH
PR¨GD�EROML�RG�L]UD]D��SRYHULODF���MHU�MH�RG�PRPHQWD�SUHQRVD�SRWUD¨LYDQMD�L�IDN�
WRU�SRYHULODF�X�RGQRVX�QD�GX¨QLND��

0RJX`QRVWL�L�SRWUHED�]DNRQVNRJ�UHJXOLVDQMD�XJRYRUD�R�IDNWRULQJX
8�RGQRVX�QD�PRJX`QRVWL�L�SRWUHEX�]DNRQVNRJ�UHJXOLVDQMD�XJRYRUD�R�IDNWR�

ULQJX��VWRMH�LVWL�UD]OR]L�NRML�VX�X�RYRM�SXEOLNDFLML�.RPLVLMH�]D�L]UDGX�*UD_DQVNRJ
]DNRQLND�6UELMH�UD]PDWUDQL�NRG�XJRYRUD�R�IUDQ^L]LQJX�L�XJRYRUD�R�OL]LQJX��1DL�
PH��RVQRYQR�MH�SLWDQMH��QDMSUH��GD�OL�VX�RYL�XJRYRUL�XRS^WH��]UHOL��]D�]DNRQRGDY�
QR� UHJXOLVDQMH�� D� ]DWLP�� QD� NRML� MH� QDaLQ� WR� QDMSULNODGQLMH� XaLQLWL�� 2YR� GUXJR
SLWDQMH�SRVWDYOMD�VH�QDURaLWR�]ERJ�aLQMHQLFH�GD�VX�NRG�QDV�YH`�GRQHWL�QHNL�]DNRQL
NRML��SRUHG�GUXJLK�SLWDQMD��]DKYDWDMX�L�XJRYRUQH�RGQRVH�L]PH_X�VWUDQD�X�SRVOX��LOL
VX�WDNYL�]DNRQL�X�SULSUHPL��8�RNYLUX�QHNLK�PLQLVWDUVWDYD�aLQMHQL�VX�SUHGOR]L�GD�VH
L� XJRYRU� R� IDNWRULQJX� UHJXOL^H� X� RNYLUX� SRVHEQRJ� ]DNRQD� R� IDNWRULQJX�� 3UHPD
VD]QDQMLPD��LDNR�MH�UHa�R�QHVOX¨EHQLP�L�QHREMDYOMHQLP�WHNVWRYLPD���RYDM�EL�]DNRQ
XUH_LYDR�XVORYH�]D�REDYOMDQMH�SRVOD�IDNWRULQJD��SUDYD�L�REDYH]H�XaHVQLND�X�SRVOX
IDNWRULQJD��UHJLVWDU�IDNWRULQJD�L�QDaLQ�NRQWUROH�]DNRQLWRVWL�REDYOMDQMD�SRVOD�IDNWR�
ULQJD��$NR�EL�WDNDY�]DNRQ�ELR�GRQHW��VD�RSLVDQRP�VDGU¨LQRP��RQGD�EL�SRVWRMDOD
QD�QHNL�QDaLQ�VOLaQD�VLWXDFLMD�NDR�NRG�XJRYRUD�R�OL]LQJX��JGH�MH�GRQHW�SRVHEDQ�]D�
NRQ��=DNRQ�R�ILQDQVLMVNRP�OL]LQJX��X�NRPH�VX�UHJXOLVDQL�XJRYRUQL�RGQRVL�X�SRJ�
OHGX� MHGQH�YUVWH� OL]LQJD�¤�ILQDQVLMVNRJ�OL]LQJD��2WXGD�VH� L�NRG�XJRYRUD�R�IDNWR�
ULQJX�SRVWDYOMDMX�SLWDQMD��GD�OL�UD]GYRMLWL�UHJXOLVDQMH�XJRYRUD�R�IDNWRULQJX�RG�GUX�
JLK�SURSLVD�NRMLPD�VH�XUH_XMH�SRVDR�IDNWRULQJD��VWDWXVQD�SLWDQMD��XVORYL�]D�REDY�
OMDQMH�GHODWQRVWL�� UHJLVWUDFLMD��QDG]RU�� L�GU���� WDNR�GD�VDP�XJRYRU��NDR�REOLJDFLR�
QRSUDYQL� RGQRV� EXGH� UHJXOLVDQ� X�*UD_DQVNRP�]DNRQLNX�� VD� RVWDOLP�XJRYRULPD
REOLJDFLRQRJ�SUDYD��LOL��SDN��X�MHGQRP�]DNRQX��YDQ�*UD_DQVNRJ�]DNRQLND��UHJXOL�
VDWL�RYDM�XJRYRU�]DMHGQR�VD�SUDYLOLPD�VWDWXVQRJ�NDUDNWHUD����

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���

��� %OL¨H�R�WRPH�YLGHWL�NRG�SUHGORJD�]D�UHJXOLVDQMH�XJRYRUD�R�OL]LQJX��X�PDWHULMDOX�NRML�MH
L]OR¨HQ�X�RYRM�SXEOLNDFLML�.RPLVLMH�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND�6UELMH�



35('/2*�7(.67$�8*2925$�2�)$.725,1*8

8JRYRU�R�IDNWRULQJX

AODQ���
8JRYRURP�R� IDNWRULQJX� MHGQD� VWUDQD� �IDNWRU�� REDYH]XMH� VH� GD� SUHQHVH� QD

GUXJX�VWUDQX��NOLMHQWD��QRYaDQD�VUHGVWYD�NRMD�VH�RGQRVH�QD�SRWUD¨LYDQMD�NOLMHQWD
SUHPD�WUH`HP�OLFX��GX¨QLNX���D�NRMD�VX�QDVWDOD�QD�LPH�LVSRUXNH�UREH��L]YU^HQRJ
UDGD�LOL�XVOXJD�WUH`HP�OLFX��D�NOLMHQW�XVWXSD�LOL�VH�REDYH]XMH�GD�`H�XVWXSLWL�IDNWRUX
WD�QRYaDQD�SRWUD¨LYDQMD��X�FLOMX�QDSODWH�LOL�X�FLOMX�REH]EH_HQMD�QDSODWH��

$OWHUQDWLYD����
8JRYRURP� R� IDNWRULQJX� XVWXSLODF� SRWUD¨LYDQMD� �NOLMHQW�� REDYH]XMH� VH� GD

SUHQHVH�QD�IDNWRUD�SRVWRMH`D�LOL�EXGX`D�SRWUD¨LYDQMD�L]�XJRYRUD�L]�SURGDMH�UREH�LOL
YU^HQMD� XVOXJD� WUH`LP� OLFLPD�� D� IDNWRU� VH� REDYH]XMH� GD� X]� SURYL]LMX� L� QDSODWX
WUR^NRYD�QDSODWL�SRWUD¨LYDQMD�X�NRULVW�NOLMHQWD�L�LOL�JDUDQWXMH�QDSODWX��NDR�L�GD�NUH�
GLWLUD�XVWXSLRFD�SRWUD¨LYDQMD�L�YU^L�GUXJH�IDNWRULQJ�XVOXJH�

$OWHUQDWLYD����
8JRYRURP�R�IDNWRULQJX�MHGQD�VWUDQD��NRMD�MH�LVSRUXaLODF�UREH�LOL�YU^LODF�XV�

OXJD��NOLMHQW��REDYH]XMH�VH�GD�XVWXSL�GUXJRM�VWUDQL��IDNWRUX��SRWUD¨LYDQMD�YH`�QDV�
WDOD�LOL�EXGX`D�SUHPD�WUH`HP�OLFX�L]�XJRYRUD�R�SURGDML�UREH�LOL�YU^HQMD�XVOXJD��LOL
L]�L]YU^HQRJ�UDGD��D�IDNWRU�VH�REDYH]XMH�GD�X]�QDNQDGX�L�QDSODWX�WUR^NRYD�L]YU^L
QDMPDQMH�GYH�RG�VOHGH`LK�REDYH]D�

��� GD� DYDQVQR� ILQDQVLUD� NOLMHQWD� �LVSODWD� SRWUD¨LYDQMD� SUH� GRVSHORVWL�� XN�
OMXaXMX`L�]DMDP�L�DYDQVQH�LVSODWH�X�YH]L�WLK�SRWUD¨LYDQMD��

���GD�QDSODWL�SUHQHWD�SRWUD¨LYDQMD�
���GD�JDUDQWXMH�NOLMHQWX�QDSODWX�WLK�SRWUD¨LYDQMD��SUHX]LPD�UL]LN�QDSODWH�SRW�

UD¨LYDQMD�X�VOXaDMX�QHOLNYLGQRVWL�GX¨QLND��
���GD�YRGL�HYLGHQFLMX�R�SRWUD¨LYDQMLPD�NOLMHQWD�
3ULPHGED��
7H^NR`H� NRG� GHILQLVDQMD� XJRYRUD� R� IDNWRULQJX� SURL]LOD]H� ]ERJ� UD]OLaLWLK

YUVWD�RYRJ�SRVOD��D�QDURaLWR�L]�WRJD�^WR�IDNWRU�PR¨H�SUHX]HWL�REDYH]X�GD�QDSODWL
RG� GX¨QLND� SUHQHWR� SRWUD¨LYDQMH� ELOR� X� VOXaDMX� NDGD� JD� RWNXSOMXMH� ¤� W]Y��SUDYL
IDNWRULQJ��L�WDGD�L�UL]LN�QDSODWH�VQRVL�RQ�VDP�L�VDPR�RQ���ELOR�X�VOXaDMX�NDGD�VD�
PR� SUHX]LPD� REDYH]X� GD� NOLMHQWX� JDUDQWXMH� QDSODWX� ¤� W]Y�� QHSUDYL� IDNWRULQJ
�NDGD��X�SULQFLSX��SUHX]LPD�QD�VHEH� UL]LN�QHQDSODWH�SRWUD¨LYDQMD�� DOL� XJRYRURP
PR¨H�L�GD�LVNOMXaL�VYRMX�RGJRYRUQRVW�]D�QDSODWX�L�SUHEDFL�MH�QD�NOLMHQWD��

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



$OWHUQDWLYD�����SULKYDWD�UH^HQMH�.RQYHQFLMH�R�PH_XQDURGQRP�IDNWRULQJX��X
NRMRM�VX�QDYHGHQH�aHWLUL�PRJX`H�IXQNFLMH�IDNWRULQJD��SUL�aHPX�VH�QH�LVNOMXaXMH�LV�
WRYUHPHQR� SUHX]LPDQMH� IXQNFLMH� QDSODWH� L� IXQNFLMH� JDUDQWRYDQMD� QDSODWH� SRW�
UD¨LYDQMD��D�^WR��RSHW��SUHWSRVWDYOMD�GD�VH�XJRYRURP�PRUD�SUHFL]LUDWL�NR�SUHX]LPD
UL]LN�LQVROYHQWQRVWL�GX¨QLND�LOL�UL]LN�QHSOD`DQMD�R�URNX��

6DGU¨LQD�XJRYRUD�R�IDNWRULQJX
AODQ���

8JRYRU�R�IDNWRULQJX�REDYH]QR�VDGU¨L��LPHQD�L�VHGL^WD�IDNWRUD�L�NOLMHQWD��SR�
WUD¨LYDQMD�NRMD�VH�SUHQRVH��SRGDWNH�R�PRPHQWX�GRVSHORVWL�SRWUD¨LYDQMD��QDaLQX�
YUHPHQX�L�PHVWX�SOD`DQMD��L]QRV�L�QDaLQ�REUDaXQD�QDNQDGH�NRMX�IDNWRU�QDSOD`XMH
]D�VYRMH�XVOXJH��1HGRVWDWDN�QHNRJ�RG�RYLK�HOHPHQDWD�SRYODaL�QL^WDYRVW�XJRYRUD�X
IDNWRULQJX�

3RUHG�HOHPHQDWD�L]�VWDYD����RYRJ�aODQD��XJRYRU�R�IDNWRULQJX�PR¨H�GD�VDGU¨L
L�HOHPHQWH�R��GX¨QLNX�L]�RVQRYQRJ�SRVOD��LQVWUXPHQWLPD�REH]EH_HQMD��PHURGDY�
QRP�SUDYX��QDaLQX�UH^DYDQMD�VSRURYD�L]�XJRYRUD�L�GUXJH�HOHPHQWH�R�NRMLPD�XJR�
YRUQH�VWUDQH�SRVWLJQX�VDJODVQRVW�

)RUPD�XJRYRUD
AODQ���

8JRYRU�R�IDNWRULQJX�]DNOMXaXMH�VH�X�SLVPHQRM�IRUPL�

3RWUD¨LYDQMD�NRMD�VX�SUHGPHW�XVWXSDQMD�
AODQ���

.OLMHQW�IDNWRUX�XVWXSD�MHGQR�LOL�YL^H�SRVWRMH`LK�LOL�EXGX`LK�SRWUD¨LYDQMD��RG�
UH_HQLK�LOL�RGUHGLYLK��X�FHOLQL�LOL�GHOLPLaQR��SRMHGLQDaQLK�LOL�]ELUQR�RGUH_HQLK�

8JRYRU� MH�SXQRYD¨DQ�DNR� MH�SRWUD¨LYDQMH�RGUH_HQR� LOL�DNR�VDGU¨L�SRGDWNH
QD�RVQRYX�NRMLK�VH�SRWUD¨LYDQMH��QDMNDVQLMH�X�WUHQXWNX�GRVSHORVWL��PR¨H�RGUHGLWL�

%XGX`H� SRWUD¨LYDQMH�PRUD� ELWL� RGUH_HQR� QDMNDVQLMH� X�PRPHQWX� QMHJRYRJ
QDVWDQND��8�WRP�VOXaDMX�QLMH�SRWUHEDQ�QRY�DNW�R�SUHQRVX�SRWUD¨LYDQMD�

3UHGPHW� IDNWRULQJD� PR¨H� ELWL� L� XVORYOMHQR� SRWUD¨LYDQMH�� .DGD� VH� XVORY
RVWYDUL�QLMH�SRWUHEQR�QRYR�XJRYDUDQMH�

3UHQRVRP� SRWUD¨LYDQMD� QD� IDNWRUD� SUHOD]H� L� VSRUHGQD� SUYD� �SUDYR� SUYHQ�
VWYHQH�QDSODWH��]DOR¨QD�SUDYD��SUDYD�QD�NDPDWX��XJRYRUQX�ND]QX��L�GU���QD�QDaLQ�L
RELPX�SUHGYL_HQRP�XJRYRURP�R�IDNWRULQJX�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



'HMVWYR�XVWXSDQMD�SRWUD¨LYDQMD
AODQ���

3RVWRMH`D�SRWUD¨LYDQMD�VH�XVWXSDMX�IDNWRUX�PRPHQWRP�]DNOMXaHQMD�XJRYRUD
R�IDNWRULQJX��RVLP�DNR�WLP�XJRYRURP�QLMH�GUXNaLMH�RGUH_HQR�

%XGX`D�SRWUD¨LYDQMD�NRMD�VX�SUHGPHW�XJRYRUD�R�IDNWRULQJX�XVWXSDMX�VH�IDN�
WRUX�X�PRPHQWX�QMLKRYR�QDVWDQND��RVLP�DNR�XJRYRURP�QLMH�GUXNaLMH�RGUH_HQR�

.ODX]XOD�X�XJRYRUX�L]PH_X�NOLMHQWD�L�GX¨QLND�NRMRP�VH�]DEUDQMXMH�XVWXSD�
QMH�SRWUD¨LYDQMD�QHPD�GHMVWYR�X�RGQRVLPD� L]PH_X�NOLMHQWD� L� IDNWRUD��8VWXSDQMH
IDNWRUX�QRYaDQRJ�SRWUD¨LYDQMD� MH�SXQRYD¨QR� L�NDGD� L]PH_X�NOLMHQWD� L�QMHJRYRJ
GX¨QLND�SRVWRML�VSRUD]XP�R�RJUDQLaHQMX�LOL�]DEUDQL�XVWXSDQMD�SRWUD¨LYDQMD�

2GUHGED�SUHWKRGQRJ�VWDYD�RYRJ�aODQD�QH�RVORED_D�NOLMHQWD�RG�RGJRYRUQRVWL
]D�NU^HQMH�XJRYRUQLK�REDYH]D�SUHPD�GX¨QLNX�

3UDYR�IDNWRUD�QD�QDSODWX�RG�GX¨QLND
AODQ���

$NR� MH�XJRYRURP�R� IDNWRULQJX�XJRYRUHQ�SUHQRV�SRWUD¨LYDQMD� UDGL�QDSODWH
�RWNXS�SRWUD¨LYDQMD�DJHQWD�SUHPD�GX¨QLNX��� IDNWRU� LPD�SUDYR�QD�VYH�VXPH�NRMH
GRELMD�RG�GX¨QLND�QD�LPH�LVSXQMHQMD�SUHQHWRJ�SRWUD¨LYDQMD��D�NOLMHQW�QH�RGJRYDUD
IDNWRUX�DNR�VX�WH�VXPH�PDQMH�RG�FHQH�SR�NRMRM�MH�SRWUD¨LYDQMH�XVWXSOMHQR�IDNWRUX�

$NR�MH�XJRYRURP�R�IDNWRULQJX�SRWUD¨LYDQMH�SUHQHWR�QD�IDNWRUD�VDPR�QD�QD�
SODWX� �X� FLOMX� REH]EH_HQMD� QDSODWH��� D� XJRYRURP� R� XVWXSDQMX� SRWUD¨LYDQMD� QLMH
SUHGYL_HQR�GUXNaLMH��IDNWRU�MH�GX¨DQ�GD�NOLMHQWX�SUHGD�REUDaXQ�QDSODWH�L�SUHGD�PX
VXPX�NRMD�SUHOD]L�YLVLQX�GXJD�NOLMHQWD�SUHPD�IDNWRUX�QD�RVQRYX�XJRYRUD�R�IDNWR�
ULQJX��$NR�QRYaDQD�VUHGVWYD�QDSOD`HQD�RG�GX¨QLND�EXGX�PDQMD�RG�SRWUD¨LYDQMD
NRMD�IDNWRU�LPD�SUHPD�NOLMHQWX�SR�RVQRYX�XVWXSDQMD�SRWUD¨LYDQMD�NOLMHQW�RVWDMH�X
REDYH]L�SUHPD�IDNWRUX�]D�RVWDWDN�GXJD�

5L]LN�QDSODWH�SRWUD¨LYDQMD�RG�GX¨QLND
AODQ���

$NR�MH�XJRYRURP�R�IDNWRULQJX�XJRYRUHQ�SUHQRV�SRWUD¨LYDQMD�UDGL�QDSODWH�
UL]LN�QDSODWH�XVWXSOMHQRJ�SRWUD¨LYDQMD�IDNWRU�SUHX]LPD�QD�VHEH�

8�VOXaDMX�XVWXSDQMD�SRWUD¨LYDQMD�L]�VWDYD����RYRJ�aODQD��NOLMHQW�`H�L]X]HWQR
VQRVLWL�UL]LN�QDSODWH�L�SRVOH�XVWXSDQMD�SRWUD¨LYDQMD�

��� DNR� MH� NOLMHQW� X� aDVX� ]DNOMXaHQMD�XJRYRUD� VD� GX¨QLNRP�]QDR� LOL�PRUDR
]QDWL�GD�GX¨QLN�QLMH�VSRVREDQ�]D�SOD`DQMH��LOL

���DNR�NOLMHQW�QLMH�GRVWDYLR�IDNWRUX�VYH�SRGDWNH�L�LVSUDYH�NRMH�MH�SRVHGRYDR
LOL�LPDR�VD]QDQMD�R�QMLPD�QLWL�MH�R�WRPH�REDYHVWLR�IDNWRUD��D�NRML�VX�RG�]QDaDMD�]D

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



XWYU_LYDQMH�SRVWRMDQMD�L�YLVLQH��NDR�L�QDSODWX�SRWUD¨LYDQMD��QDMNDVQLMH�X�YUHPH�QML�
KRYRJ�XVWXSDQMD�

$NR�MH�XJRYRURP�R�IDNWRULQJX�XJRYRUHQ�SUHQRV�SRWUD¨LYDQMD�VDPR�]D�QDS�
ODWX� �X� FLOMX� REH]EH_HQMD� QDSODWH��� WHUHW� UL]LND� QDSODWH�PR¨H� ELWL� XJRYRUHQ� L� QD
GUXNaLML�QDaLQ�

2GJRYRUQRVW�NOLMHQWD�]D�SRVWRMDQMH�L�YDOMDQRVW�SRWUD¨LYDQMD
NRMH�SUHQRVL�QD�IDNWRUD

AODQ���
.OLMHQW�RGJRYDUD�IDNWRUX�]D�SRVWRMDQMH�SRWUD¨LYDQMD�NRMH�MH�SUHGPHW�XVWXSD�

QMD�X�aDVX�NDGD�MH�L]YU^HQR�XVWXSDQMH�
.OLMHQW�RGJRYDUD�]D�QDSODWLYRVW�XVWXSOMHQRJ�SRWUD¨LYDQMD��XNROLNR�GUXNaLMH

QLMH�XJRYRUHQR�
.OLMHQW�RGJRYDUD�]D�QDSODWLYRVW�GRVSHOLK�SRWUD¨LYDQMD�X�PRPHQWX�QMLKRYRJ

XVWXSDQMD��D�]D�QHGRVSHOD�SRWUD¨LYDQMD�X�aDVX�GRVSHORVWL�

2EDYH^WDYDQMH�GX¨QLND

AODQ���
=D� SUHQRV� SRWUD¨LYDQMD� QD� IDNWRUD� QLMH� SRWUHEDQ� SULVWDQDN� GX¨QLND�� DOL� VX

NOLMHQW�LOL�IDNWRU�SR�RYOD^`HQMX�NOLMHQWD�GX¨QL�SLVPHQLP�SXWHP�REDYHVWLWL�GX¨QLND
R�L]YU^HQRP�XVWXSDQMX�

2EDYH^WHQMH�GX¨QLND�PRUD�GD�VDGU¨L��SRGDWNH�L�LVSUDYH�QD�RVQRYX�NRMLK�VH
VD�L]YHVQR^`X�PRJX�XWYUGLWL�SRWUD¨LYDQMD�NRMD�VX�XVWXSOMHQD��SRGDWNH�R�IDNWRUX�LOL
VXNFHVLYQRP�IDNWRUX��XSXWVWYR�L�SRGDFL�R�EDQNDUVNRP�UDaXQX�QD�NRML�GX¨QLN�WUH�
ED�GD�SODWL�GXJ�

6PDWUD�VH�GD�MH�REDYH^WHQMH�L]�VWDYD����RYRJ�aODQD�GDWR�L�X�VOXaDMX�NDGD�MH
XSX`HQR�WHOHJUDPRP��WHOHIDNVRP��HOHNWURQVNRP�SR^WRP�LOL�GUXJLP�XRELaDMHQRP
VUHGVWYRP�NRPXQLNDFLMH��NRMD�RPRJX`XMX�GRND]�R�VDGU¨LQL�REDYH^WHQMD�L�QHVXP�
QMLYR�XWYU_LYDQMH�LGHQWLWHWD�SR^LOMDRFD��NDR�L�GRND]�R�SULMHPX�REDYH^WHQMD�RG�VWUD�
QH�GX¨QLND�

'X¨QLN� QLMH� X� REDYH]L� GD� SODWL� XVWXSOMHQR� SRWUD¨LYDQMH� IDNWRUX�� RGQRVQR
VXNFHVLYQRP� IDNWRUX�� DNR�QLMH�REDYH^WHQ�QD�QDaLQ�SUHGYL_HQ�X�RYRP�aODQX��DOL
QMHJRYD�REDYH]D�SUHPD�NOLMHQWX�RVWDMH�

,VSXQMHQMH�L]YU^HQR�NOLMHQWX�SUH�REDYH^WHQMD�R�XVWXSDQMX�SXQRYD¨QR�MH�L�RV�
ORED_D�GX¨QLND�REDYH]H��DOL�MH�X�WRP�VOXaDMX�NOLMHQW�GX¨DQ�GD�EH]�RGODJDQMD�QDS�
OD`HQH�VXPH�NRMH�VH�RGQRVH�QD�XVWXSOMHQD�SRWUD¨LYDQMD�SUHQHVH�QD�IDNWRUD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



3ULJRYRUL�GX¨QLND
AODQ����

'X¨QLN�PR¨H�IDNWRUX�GD�LVWLaH�VYH�SULJRYRUH�NRMH�EL�PRJDR�LVWD`L�L�NOLMHQWX
GR�aDVD�NDGD�MH�VD]QDR�]D�XVWXSDQMH�

'X¨QLN�PR¨H� LVWD`L� IDNWRUX�SULJRYRU�SUHELMDQMD�QMHJRYRJ�SRWUD¨LYDQMD� VD�
PR�SRG�XVORYRP�GD�MH�GX¨QLNRYR�SRWUD¨LYDQMH�GRVSHOR�QDMNDVQLMH�X�PRPHQWX�GR�
ELMDQMD�REDYH^WHQMD�R�XVWXSDQMD�SRWUD¨LYDQMD�IDNWRUX�

3UDYR�GX¨QLND�QD�SRYUD`DM�L]QRVD�LVSOD`HQLK�IDNWRUX
AODQ����

'X¨QLN�QH�PR¨H�WUD¨LWL�RG�IDNWRUD�SRYUD`DM�FHORNXSQRJ�LOL�GHOD�SOD`HQRJ�L]�
QRVD�]ERJ�GRFQMH��GHOLPLaQRJ�LOL�SRWSXQRJ�QHLVSXQMHQMD�XJRYRUD�RG�VWUDQH�NOLMHQ�
WD��RVLP�

���DNR�IDNWRU�NOLMHQWX�QLMH�LVSODWLR�SRWUD¨LYDQMH�QDSOD`HQR�RG�GX¨QLND��LOL
���DNR�MH�IDNWRU�LVSODWLR�SRWUD¨LYDQMH�NOLMHQWX��LDNR�MH�X�YUHPH�SOD`DQMD�]QDR

LOL�PRUDR�]QDWL�GD�NOLMHQW�QLMH�LVSXQLR�VYRMX�REDYH]X�L]�XJRYRUD�VD�GX¨QLNRP�
6XNFHVLYQL�IDNWRULQJ

AODQ����
)DNWRU� PR¨H� XVWXSOMHQR� SRWUD¨LYDQMH� GDOMH� GD� XVWXSL� QDUHGQRP� IDNWRUX

�VXNFHVLYQL�IDNWRU��VDPR�DNR�MH�WR�XJRYRURP�R�IDNWRULQJX�GRSX^WHQR�
6XNFHVLYQL� IDNWRU� MH� SUDYQL� VOHGEHQLN� IDNWRUD� L]� XJRYRUD� ]DNOMXaHQRJ� L]�

PH_X�NOLMHQWD�L�IDNWRUD��RGQRVQR�L]PH_X�GYD�IDNWRUD��L�RQ�SUHX]LPD�SUDYD�L�RED�
YH]H�L]�XJRYRUD�SUHWKRGQRJ�IDNWRUD�

2GUHGH�RYH�JODYH�R�REDYH^WDYDQMX�GX¨QLND�SULPHQMXMX�VH�L�X�VOXaDMX�VXNFH�
VLYQRJ�IDNWRULQJD�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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���2WYRUHQD�SLWDQMD�EDQNDUVNLK�SRVORYD
L�KDUWLMD�RG�YUHGQRVWL

,]�REODVWL�SUDYD�LQGXVWULMVNH�VYRMLQH�=DNRQ�R�REOLJDFLRQLP�RGQRVLPD�MHGL�
QR� UHJXOL^H�XJRYRU�R� OLFHQFL� �L�SRGOLFHQFL��¤�aO�����¤�����ALQL�VH�GD� MH�RYDNDY
SULOD]�WH^NR�EUDQLWL��V�RE]LURP�QD�WR�GD�LPD�GRVWD�UD]ORJD��UHOHYDQWQH�WH¨LQH��NRML
JRYRUH�SURWLY�UHJXODWLYH�SUDYD�LQGXVWULMVNH�VYRMLQH�X�*=��^WR�MH�L�VWDY�RGJRYDUD�
MX`H�0H_XQDURGQH�RUJDQL]DFLMH�]D�SUDYD�LQGXVWULMVNH�VYRMLQH��aLMD�MH�aODQLFD�L�6U�
ELMD��:,32���7DNDY�SULOD]�LPD�L�6NLFD�SURI��.RQVWDQWLQRYL`D�L�^YDMFDUVNL�=DNRQLN
R�REOLJDFLMDPD��,VWLQD�L�6NLFD�UHJXOL^H�SRVHEQR�L]GDYDaNL�XJRYRU��aO�����¤�����L
^YDMFDUVNL�=DNRQLN�R�REOLJDFLMDPD��aO�����¤������^WR�QH�aLQL�QD^�=22��DOL�L]JOHGD
GD� QHPD� SRVHEQLK� UD]ORJD� GD� VH� L� NRG� RYRJ� XJRYRUD� SUDYL� L]X]HWDN� RG� RYRJ
RS^WHJ�SULOD]D�

8JRYRU� R� WUJRYLQVNRP� ]DVWXSDQMX� ¤� NRG� GHILQLFLMH� �aO�� ����� VW�� ��� L� NRG
XUH_HQMD� ]DNOMXaLYDQMD� XJRYRUD� X� LPH� QDORJRGDYFD� �aO�� ����� WUHEDOR� EL� XYHVWL
SUHWSRVWDYNX�RYOD^`HQMD�]DVWXSQLND�GD�X� LPH�L�]D�UDaXQ�QDORJRGDYFD�]DNOMXaXMH
XJRYRUH�V� WUH`LP�OLFHP��SR�RVQRYX�VDPRJ�]DNOMXaHQRJ�XJRYRUD�R�]DVWXSDQMX��D
QH�VDPR�SR�GRELMHQRP�SRVHEQRP�LOL�JHQHUDOQRP�RYOD^`HQMX��MHU�MH�WR�HVHQFLMDOQD
UD]OLND�RG�XJRYRUD�R�SRVUHGRYDQMX�

8�*=�WUHEDOR�EL�REDYH]QR�UHJXOLVDWL�L�XJRYRU�R�UDGX��LQGLYLGXDOQL�XJRYRU�R
UDGX��LQGLYLGXDOQL�XJRYRU�R�UDGX�SRVHEQH�SULURGH��NROHNWLYQL�XJRYRU�R�UDGX�L�WLSV�
NL�XJRYRU�R�UDGX���NDR�^WR�WR�aLQL�L�^YDMFDUVNL�=DNRQLN�R�REOLJDFLMDPD��aO�����¤
������5D]OR]L�]D�RYR�VX�YL^HVWUXNL��SUYR��SUDYQR�SROLWLaNL�¤�GL]DQMH�QLYRD�SUDYQH
VLJXUQRVWL� ]DSRVOHQLK�� GUXJR�� QDVWDYQR�QDXaQL� ¤� YUD`DQMH� 5DGQRJ� SUDYD� VYRMRM
JUD_DQVNRSUDYQRM�RVQRYL�L�SULYDWQRP�SUDYX��^WR�RQR�SR�VYRMRM�SUYHQVWYHQRM�YR�
NDFLML�X�RVQRYL�L�MHVWH��WH�WLPH�L�XGDOMHQMH�RG�MDYQRSUDYQH�RVQRYH��WUH`H��UD]YRMQL
¤�UD]GYDMDQMH�5DGQRJ�SUDYD�NDR�JUDQH�SULYDWQRJ�SUDYD�RG�6RFLMDOQRJ�SUDYD�NDR
JUDQH�MDYQRJ�SUDYD�

8� UHJXODWLYL� W]Y��QHLPHQRYDQLK�XJRYRUD� WUHED� ELWL� YUOR� RSUH]DQ�� NDNR� VH
SUHUDQRP� UHJXODWLYRP� QH� EL� XNRaLR� UD]YRM� RYLK� LQVWLWXWD� X� SRVORYQRM� SUDNVL�� V
MHGQH�VWUDQH��WH�NDNR�VH�QH�EL�SR�VYDNX�FHQX�RQL�XGDOMDYDOL�RG�VYRMH�JUD_DQVNRS�
UDYQH�RVQRYH��SUHSX^WDMX`L�SRVORYQRM�SUDNVL�XUH_HQMH�VSHFLILaQRVWL��D�]DNRQRGDY�
FX� LQWHUYHQFLMH� X� MDYQRSUDYQRP� GRPHQX� GUXJLP� ]DNRQLPD� �QSU�� PLQLPDOQL
���



NDSLWDO� ]D� OL]LQJ� GUX^WYR�� PLQLPDOQL� NDSLWDO� ]D� IDNWRULQJ� GUX^WYR�� QDG]RU� QDG�
OH¨QLK�GU¨DYQLK�WHOD�L�VOLaQR��

%$1.$56.,�326/29,

%DQNDUVNL�SRVORYL�WUHED�GD�EXGX�X�VD¨HWRM�IRUPL��RS^WD�QDaHOD�SRMHGLQLK�LQ�
VWLWXWD� L� SULQFLSL�� UHJXOLVDQL� X�*UD_DQVNRP�]DNRQLNX�� YRGH`L� UDaXQD� R� WRPH�GD
EU]�UD]YRM�WHKQLNH�QDOD¨H�IOHNVLELOQRVW�RYH�UHJXODWLYH�L�RVWDYOMDQMH�SURVWRUD�UD]YR�
MX�DXWRQRPQH�UHJXODWLYH��8�RVQRYL�MH�WDNDY�SULVWXS�L�X�XSRUHGQRM�UHJXODWLYL��^YDM�
FDUVNL� =DNRQLN� R� REOLJDFLMDPD� RG� EDQNDUVNLK� SRVORYD� UHJXOL^H� VDPR� NUHGLWQR
SLVPR�L�NUHGLWQL�QDORJ��aO�����¤������6NLFD�SURI��.RQVWDQWLQRYL`D�NUHGLWQL�QDORJ�L
WHNX`L� UDaXQ� �aO�� ����¤������� VORYHQDaNL�2EOLJDFLMVNL� ]DNRQLN� QHPD� RGUHGEL� R
EDQNDUVNLP�SRVORYLPD��D�KUYDWVNL�=DNRQ�R�REOLJDFLRQLP�RGQRVLPD�YU^L�UHFHSFLMX
QD^HJ� =DNRQD� R� REOLJDFLRQLP� RGQRVLPD� L� X� WRP� GHOX� �aO�� ���¤������� 5XVNL
*UD_DQVNL�]DNRQLN��������VD�L]PHQDPD�GR�������VDGU¨L�UHODWLYQR�^LURNX�UHJXODWL�
YX�EDQNDUVNLK�SRVORYD��QDURaLWR�NUHGLWD�L�IRUPL�SOD`DQMD��aO�����¤�����

8JRYRU� R� ]DMPX� L]� =22� �aO�� ���¤����� WUHED� GD� REXKYDWL� L� VSHFLILaQRVWL
�XJRYRUQH�VWUDQH��SUHWSRVWDYOMHQD�NDPDWD��QDPHQD��REH]EH_HQMH�L�GU���XJRYRUD�R
NUHGLWX��WDNR�GD�QHPD�SRWUHEH�GD�VH�XJRYRU�R�NUHGLWX�SRVHEQR�UHJXOL^H��aO������¤
������=22���3RVHEQX�UHJXODWLYX�XJRYRUD�R�NUHGLWX�QHPD�QL�6NLFD�SURI��.RQVWDQ�
WLQRYL`D��QL�^YDMFDUVNL�=DNRQLN�R�REOLJDFLMDPD�

3RVHEQLP�VOXaDMHYLPD�RVWDYH�UHJXOLVDQLP�X�=22��aO�����¤�����WUHEDOR�EL
SULGRGDWL�L�EDQNDUVNH�GHSR]LWH��NRML�VX�SR�VYRMRM�JUD_DQVNRSUDYQRM�SULURGL�WDNR_H
XJRYRUL�R�RVWDYL��VD�RGUH_HQLP�VSHFLILaQRVWLPD�GLNWLUDQLP�RVREHQRVWLPD�SUHGPH�
WD��NRMH�RVQRYQX�REDYH]X�RG�aXYDQMD�SURWH¨X�L�QD�XSUDYOMDQMH�L�VOLaQR���1D�RYDM
QDaLQ�EL�RWSDOD�SRWUHED�GD�VH�X�RNYLUX�EDQNDUVNLK�SRVORYD�UHJXOL^X��QRYaDQL�GH�
SR]LW��aO������¤������=22���XORJ�QD�^WHGQMX��aO������¤������=22���GHSR]LW�KDU�
WLMD� RG� YUHGQRVWL� �aO�� ����¤������ =22��� VHI� �aO�� ����¤������ =22��� 3RVHEQX
UHJXODWLYX�RYLK�XJRYRUD�QHPD�QL�6NLFD�SURI��.RQVWDQWLQRYL`D��QL�^YDMFDUVNL�=DNR�
QLN�R�REOLJDFLMDPD��,VWL�SULOD]�WUHEDOR�EL�GD�YD¨L�L�]D�XJRYRU�R�XVNODGL^WHQMX��NRML
MH�SR�VYRMRM�JUD_DQVNRSUDYQRM�SULURGL�XJRYRU�R�RVWDYL��D�NRJD�=22�SRVHEQR�UH�
JXOL^H��aO�����¤������^WR�aLQL�L�6NLFD��aO�����¤������DOL�QH�L�^YDMFDUVNL�=DNRQLN�R
REOLJDFLMDPD��NRML�RYDM�XJRYRU�XUH_XMH�NDR�SRVHEQX�IRUPX�XJRYRUD�R�RVWDYL��aO�
���¤������SRSXW�RVWDYH�NRG�KRWHOLMHUD��NRMX�RSHW�QD^�=22�L�6NLFD�UHJXOL^X�NDR
SRVHEQX� IRUPX�XJRYRUD� R� RVWDYL���2YDNDY�SULOD]� ]DKWHYDR�EL� GD� VH� VNODGL^QLFD
XUHGL�VD�GUXJLP�SRMHGLQDaQLP�KDUWLMDPD�RG�YUHGQRVWL�X�RNYLUX�GHOD�R�KDUWLMDPD
RG�YUHGQRVWL��^WR�MH�L�ORJLaQLMH�
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,QVWLWXW�EDQNDUVNH� JDUDQFLMH� WDNR_H� QH� EL� WUHEDOR� UHJXOLVDWL� X� GHOX�*=� R
EDQNDUVNLP�SRVORYLPD��MHU�RYR�L�QLMH�VDPR�LQVWLWXW�%DQNDUVNRJ�SUDYD��YH`�VSHFL�
ILaQR� SHUVRQDOQR� �OLaQR�� VUHGVWYR� REH]EH_HQMD�� JGH� VH� X� XOR]L� JDUDQWD� QH�PRUD
QD`L�VDPR�EDQND��YH`�L�VYDNL�GUXJL�SULYUHGQL�VXEMHNW��'DNOH���EDQNDUVND�JDUDQFL�
MD��EL�WUHEDOR�GD�SRVWDQH��JDUDQFLMD��L�GD�VH�XUHGL�X�RNYLUX�LQVWLWXWD��MHPVWYD��¤
aO�����¤������=22��MHPDF�SODWDF�¤�VROLGDUQR�MHPVWYR���X]�MDaDQMH�DSVWUDNWQRVWL
QD�WHUHW�NDX]DOQRVWL�¤��]D�VOXaDM�GD�PX�WUH`H�OLFH�QH�LVSXQL�REDYH]X�R�GRVSHORVWL�
�aO��������=22���%DQNDUVNX�JDUDQFLMX�NDR�SRVHEDQ� LQVWLWXW�QH�UHJXOL^H�QL�6NLFD
SURI��.RQVWDQWLQRYL`D��QL�^YDMFDUVNL�=DNRQLN�R�REOLJDFLMDPD�

2G�EDQNDUVNLK�SRVORYD�RVWDMH�GDNOH�SLWDQMH�XUH_HQMD�SRVOD�WHNX`HJ�UDaXQD�L
GRNXPHQWDUQRJ�DNUHGLWLYD��%DQNDUVNL�WHNX`L�UDaXQ�XUH_HQ�MH�X�=22��aO������¤
������L�X�6NLFL�SURI��.RQVWDQWLQRYL`D��aO������¤�������DOL�QLMH�XUH_HQ�X�^YDMFDUV�
NRP�=DNRQLNX� R� REOLJDFLMDPD��'RNXPHQWDUQL� DNUHGLWLY� QLMH� XUH_HQ� QL� X�6NLFL
SURI��.RQVWDQWLQRYL`D��QL�X�^YDMFDUVNRP�=DNRQLNX�R�REOLJDFLMDPD��DOL�MH�XUH_HQ�X
QD^HP� =22� �aO�� ����¤������� %DQNDUVNL� DNUHGLWLY� SR� VYRMRM� JUD_DQVNRSUDYQRM
SULURGL�WDNR_H�VH�ED]LUD�QD�XJRYRUX�R�QDORJX��NRML�MH�XUH_HQ�VYLP�JUD_DQVNLP�]D�
NRQLFLPD�LOL�REOLJDFLRQLP�]DNRQLPD��SD�L�QD^LP�=22��aO�����¤������6�GUXJH�VWUD�
QH��GRNXPHQWDUQL� DNUHGLWLY�XUH_XMH� VH�QD�PH_XQDURGQRP�SODQX� -HGQRREUD]QLP
SUDYLOLPD�L�RELaDMLPD�]D�GRNXPHQWDUQH�DNUHGLWLYH��NRMH�MH�GRQHOD�07.�X�3DUL]X
L�NRMD�VH�V�YUHPHQD�QD�YUHPH�LQRYLUDMX�¤�3XEOLNDFLMD�07.������VD�VWXSDQMHP�QD
VQDJX� ��� MDQXDUD� ������ L� 3XEOLNDFLMD�07.������ VD� VWXSDQMHP� QD� VQDJX� ��� MXOD
�������2VQRYQR�SLWDQMH�MH�GD�OL�WUHED�UHJXODWLYD�RYRJ�LQVWLWXWD�X�*=�LOL�MH�GRYROM�
QD� UHJXODWLYD�XJRYRUD�R�QDORJX� L�DXWRQRPQD� UHJXODWLYD��-HGQRREUD]QD�SUDYLOD� L
XJRYRUL���$NR�EL�VH�VWDOR�QD�VWDQRYL^WH�GD��RVWDOD��UHJXODWLYD�QLMH�GRYROMQD�L�GD�EL
SUDYQD� VLJXUQRVW�ELOD�XJUR¨HQD�� WH�GD�EL�RVWDOH�EURMQH�SUDYQH�SUD]QLQH��RQGD�EL
RGJRYRU�QX¨QR�ELR�SR]LWLYDQ��'D�EL�VH�GDR�WDNDY�RGJRYRU�WUHEDOR�EL�SURYHULWL�NR�
OLNR�VH�X�VXGVNRM�SUDNVL�YU^LOR�SR]LYDQMH�QD�=22��D�NROLNR�QD�DXWRQRPQX�UHJXOD�
WLYX��RS^WX�L�SRVHEQX���1D^�SUHOLPLQDUQL�XWLVDN�MH�GD�VX�VH�VXGRYL�YL^H�RVODQMDOL�QD
DXWRQRPQH�L]YRUH��NRML�VX�X�VWDQMX�GD�EU¨H�SUDWH�SURPHQH�EDQNDUVNH�WHKQLNH�SRV�
ORYDQMD��NRMD�VYH�YL^H�SRVWDMH�HOHNWURQVND��^WR�]DNRQL��D�SRVHEQR�]DNRQLFL�QH�PR�
JX�GD�SUDWH��QDURaLWR�DNR�RGX�GDOMH�RG�SULQFLSD��8]�WR��L�EDQNDUVND�SUDNVD��NRMD
QLMH�SUHUDVOD�X�RELaDM��X�RYRM�REODVWL�SRVWDOD�MH�VQD¨DQ�L]YRU�SUDYD��=22�QD�YL^H
PHVWD�JRYRUL�R��XWYU_HQRM�SUDNVL�L]PH_X�XJRYRUQLK�VWUDQD��¤�aO������VW�����L����VW�
����1DM]DG��QHPD�SRVHEQRJ� UD]ORJD�GD�VH�UHJXODWLYD� LQVWLWXWD�EDQNDUVNRJ�GRNX�
PHQWDUQRJ�DNUHGLWLYD�SRYODVWL�X�RGQRVX�QD� UHJXODWLYX�EOLVNRJ� LQVWLWXWD�EDQNDUV�
NRJ� GRNXPHQWDUQRJ� LQNDVD�� NRML� QLNDG� QLMH� ELR� UHJXOLVDQ� X� =22�� D� LSDN� MH� X
SUDNVL��]DKYDOMXMX`L�RVWDOLP�SUDYQLP�L]YRULPD��UHJXOLVDQ�XJRYRU�R�QDORJX��DXWR�
QRPQL�L]YRUL�RS^WHJ�L�SRMHGLQDaQRJ�QLYRD�¤�SRVWRMDQMH�WDNR_H�-HGQRREUD]QLK�SUD�
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YLOD�07.�]D�GRNXPHQWDUQL� LQNDVR�¤�3XEOLNDFLMD�07.������VD�SULPHQRP�RG���
MDQXDUD������� L� XJRYRUD�� L� RIRUPOMHQRM�SUDNVL� SRVWXSDQMD� IXQNFLRQLVDR� VD� LVWLP
QLYRRP�SUDYQH�VLJXUQRVWL��NDR�L�GRNXPHQWDUQL�DNUHGLWLY��NRML�MH�ELR�L�]DNRQVNL�UH�
JXOLVDQ��8RVWDORP��DNR�MH�RYR�ELR�UD]ORJ�]D�SRYOD^`LYDQMH�RYRJ�LQVWLWXWD�X�VPLVOX
]DNRQD�� RQGD� MH� VDP� ]DNRQRGDYDF� VHEH� GHPDQWRYDR� XYR_HQMHP� SUHWSRVWDYNH
RSR]LYRVWL�DNUHGLWLYD��DNR�QLMH�GUXNaLMH�L]ULaLWR�XJRYRUHQR���aLPH�VH�YH`�VDPLP
]DNRQRP�UX^L�UDWLR�RYRJ�LQVWLWXWD��NDR�VSHFLILaQRJ�VUHGVWYD�REH]EH_HQMD�NRULVQL�
ND�DNUHGLWLYD��DNR�RQ�XaLQL��UL]LN�SUYRJ�aLQD��X�XJRYRUQRP�RGQRVX��LVSRUXaL�UR�
EX��L]YU^L�XVOXJX��

+$57,-(�2'�95('1267,

+DUWLMH�RG�YUHGQRVWL�WDNR_H�WUHED�GD�EXGX�QD�QLYRX�RS^WLK�SULQFLSD�L�QDaHOD
REXKYD`HQH� *UD_DQVNLP� ]DNRQLNRP�� SRVHEQR� VHULMVNH�� GRN� EL� VH� LQGLYLGXDOQH
PRJOH� UHJXOLVDWL� L� GHWDOMQLMH�� SUL� aHPX� VH�PRUD� YRGLWL� UDaXQD� GD� UD]YRM� WHKQLNH
RPRJX`XMH� W]Y�� GHPDWHULMDOL]DFLMX� KDUWLMD� L� HOHNWURQVNL� SRWSLV�� ^WR� PHQMD� ELWQD
SUDYLOD�YH]DQD�]D�RYH�LVSUDYH��8�RVQRYL�SULOD]�X�XSRUHGQRM�UHJXODWLYL�X�RYRP�GR�
PHQX�QH�SUDYL�SRWUHEH�YUHPHQD��^YDMFDUVNL�=DNRQLN�R�REOLJDFLMDPD�QHPD�RGUHGEL
R�KDUWLMDPD�RG�YUHGQRVWL��GRN�VORYHQDaNL�2EOLJDFLMVNL�]DNRQLN�SRQDYOMD�RGUHGEH
QD^HJ�=DNRQD�R�REOLJDFLRQLP�RGQRVLPD��aO�����¤������NDR�L�KUYDWVNL�=DNRQ�R�RE�
OLJDFLRQLP�RGQRVLPD��aO������¤�������6NLFD�SURI��.RQVWDQWLQRYL`D�UHJXOL^H�VDPR
�L]GDYDQMH�REYH]QLFD�QD�GRQRVLRFD���aO�����¤������5XVNL�*UD_DQVNL�]DNRQLN�UH�
JXOL^H�RS^WD�SLWDQMD�KDUWLMD�RG�YUHGQRVWL��aO�����¤�����

6HULMVNH� KDUWLMH� RG� YUHGQRVWL� ¤� GHPDWHULMDOL]DFLMD�� 5HJXODWLYX� KDUWLMD� RG
YUHGQRVWL�X�=22�WUHED�L]ULaLWR�YH]DWL�]D�SRMHGLQDaQH�KDUWLMH��GRN�EL�VH�]D�VHULMVNH
KDUWLMH��DNFLMH��REYH]QLFH��NRPHUFLMDOQH�KDUWLMH�L�GU����]D�NRMH�MH�SRVHEQLP�]DNRQL�
PD�XYHGHQD�REDYH]D�GHPDWHULMDOL]DFLMH��L]GDYDQMH�XSLVRP�QD�RGJRYDUDMX`H�YODV�
QLaNH�UDaXQH�SURSLVDQRJ�UHJLVWUD��PRUDOD�XVWDQRYLWL�QRYD�RS^WD�SUDYLOD��2YR�YD¨L
]D����� SRMDP�KDUWLMH�RG� YUHGQRVWL� ¤� aO�� �����=22����� ELWQH� HOHPHQWH� ¤� aO�� ����
=22�����QD�NRJD�KDUWLMD�RG�YUHGQRVWL�PR¨H�JODVLWL��VHULMVNH�QH�PRJX�X�SULQFLSX
QD�GRQRVLRFD��¤�aO�������=22�����QDVWDQDN�REDYH]H�¤�aO�������=22�����SULQFLS�LQ�
NRUSRUDFLMH�¤�aO�������=22�����SULQFLS�SUH]HQWDFLMH�¤�aO�������=22�����SULQFLS�LQ�
GRVLUDQMD� ¤� aO�� ���¤����� =22�� ��� GRND]LYDQMH� ]DNRQLWRVWL� SUHQRVD� L� ]DEUDQX
SUHQRVD�¤�aO�������L������=22�����SULQFLS�DPRUWL]DFLMH�¤�aO�������=22��NRMD�NRG
VHULMVNLK�KDUWLMD�RG�YUHGQRVWL�QH�EL�ELOD�PRJX`D�
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5HJXODWLYX�SRMHGLQDaQLK�KDUWLMD�RG�YUHGQRVWL�LOL�LVSUDYD�VD�RGUH_HQLP�VYRM�
VWYLPD�KDUWLMD�RG�YUHGQRVWL�X�*=�WUHED�XaLQLWL�GRVOHGQRP��V�RE]LURP�QD�WR�GD�=D�
NRQ� R� REOLJDFLRQLP� RGQRVLPD� UHJXOL^H� QSU�� WRYDUQL� OLVW� �QH� NDR� KDUWLMX� RG
YUHGQRVWL� ¤� aO�� ���¤����� L� VNODGL^QLFX� �aO�� ���¤������ DOL� QH� UHJXOL^H� NRQRVPDQ
�WHUHWQLFD���LVSUDYH�NRPELQRYDQRJ�SUHYR]D�VWYDUL�LOL�^SHGLWHUVNH�LVSUDYH��7DNR_H�
QHPD�QL�MHGQH�RGUHGEH�R�SXWQLP�NDUWDPD�LOL�SUWOMD¨QLFL��6YH�RYH�LVSUDYH��ELOR�GD
LPDMX�SULURGX�KDUWLMD�RG�YUHGQRVWL� LOL� OHJLWLPDFLRQLK�LVSUDYD��GDQDV�VH�L]GDMX�L�X
PDWHULMDOQRM�L�X�HOHNWURQVNRM�IRUPL�L�]DNRQ�PRUD�SUDWLWL�WDNDY�UD]YRM�L��DNR�MH�PR�
JX`H��VYRMLP�UH^HQMLPD�JD�SUHGXSUHGLWL�L�RPRJX`LWL�

3RVHEQR��VD�VWDQRYL^WD�SUDYQH�VLJXUQRVWL��MH�RVHWOMLYR�SLWDQMH�GD�OL�SULPHQLWL
]DNRQVNL�NRQFHSW�W]Y��LPHQRYDQLK�KDUWLMD�RG�YUHGQRVWL�LOL�RWYRULWL�SURVWRU�L�]D�QHL�
PHQRYDQH� KDUWLMH� RG� YUHGQRVWL� �LVSUDYH� NRMH� LPDMX� WDNYX�SULURGX�PRJOR� EL�RY�
OD^`HQR� WHOR� XWYUGLWL� NDR� WDNYH� QD� RVQRYX� ]DNRQVNRJ�RYOD^`HQMD�¤�.RPLVLMD� ]D
KDUWLMH�RG�YUHGQRVWL�NRG�VHULMVNLK�KDUWLMD�RG�YUHGQRVWL��3ULYUHGQD�NRPRUD�NRG�SR�
MHGLQDaQLK��QD�SULPHU��
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���2WYRUHQD�SLWDQMD

.DGD�MH�UHa�R�6WYDUQRP�SUDYX�WUHED�UH`L�GD�MH�WD�REODVW�L�]QDWQRM�PHUL�]DSR�
VWDYOMHQD�NDGD�MH�UHa�R�]DNRQVNRP�XUH_HQMX��1H�VDPR�^WR�MH�=DNRQ�R�RVQRYQLP
VYRMLQVNRSUDYQLP�RGQRVLPD�GRQHVHQ�GRFQLMH��������JRGLQH��X�SRUH_HQMX�VD�]D�
NRQLPD�NRMLPD�VX�XUH_HQL�SRURGLaQRSUDYQL�RGQRVL��QDVOH_LYDQMH��NDR�L�REOLJDFLR�
QL�RGQRVL��QHJR�MH�L�L]QHQD_XMX`D�^WXURVW�]DNRQVNLK�RGUHGDED�GRSULQHOD�XWLVNX�R
QHGRUD_HQRVWL�L�]DQHPDUHQRVWL�RYRJ�GHOD�*UD_DQVNRJ�SUDYD��.DGD�VH�LPDMX�X�YL�
GX�YLVRNL�GRPHWL�QD^HJ�]DNRQRGDYVWYD�RVRELWR�X�REODVWL�2EOLJDFLRQRJ�L�1DVOHG�
QRJ�SUDYD�RVNXGQD�L�QHUD]UD_HQD�]DNRQVND�SUDYLOD�X�6WYDUQRP�SUDYX�RVWDYOMDMX
YUOR�QHSRYROMDQ�XWLVDN�

6WDQMH�X�6WYDUQRP�SUDYX�PR¨H�VH�UD]XPHWL�NDGD�VH�LPD�X�YLGX�GD�MH�SLWDQMH
VYRMLQH��D�QD�WR�SLWDQMH�VH�VYRGLOD�aLWDYD�REODVW�6WYDUQRJ�SUDYD��]D�VYH�YUHPH�SR�
VWRMDQMD� VRFLMDOLVWLaNRJ� XUH_HQMD� ELOR� VPDWUDQR� ]D� UH]HUYLVDQX� VIHUX� LGHROR^NRJ
UDGD� L�SROLWLaNRJ�RGOXaLYDQMD�SDUWLMVNRJ� L�GU¨DYQRJ�UXNRYRGVWYD��6WDOQR�VH�QDJ�
OD^DYDOR� GD� SLWDQMH� VYRMLQH� QLMH� VDPR�SUDYQR��QHJR� ]QDWQR� ^LUH�� GUX^WYHQR�HNR�
QRPVNR��GUX^WYHQR�SROLWLaNR�L�LGHROR^NR�SLWDQMH��5D]XPOMLYR�MH�VWRJD�^WR�GU¨DYD
ROLaHQD�X�SROLWLaNR�SDUWLMVNRP�UXNRYRGVWYX�QLMH�ELOD�YROMQD�GD�VDPX�VHEH�RJUD�
QLaL�SUDYQLP�UHJXOLVDQMHP�VYRMLQH�X�ELWQLP�GUX^WYHQR�HNRQRPVNLP�RGQRVLPD��D
GUXJLK� VQDJD� NRMH� EL� MH� SULVLOLOH� QD� SUDYQR� UHJXOLVDQMH� QLMH� ELOR�� ,� WDNR� XPHVWR
aYUVWLK�SUDYQLK�QRUPL�YD¨LOD�VX�IOXLGQD�SUDYLOD�LGHROR^NR�SROLWLaNRJ�NDUDNWHUD��D
XPHVWR�X�VXGRYLPD�ELWQH�RGOXNH�R�GUX^WYHQR�HNRQRPVNLP�VSRUQLP�SLWDQMLPD�GR�
QR^HQD�VX�X�FHQWULPD�SROLWLaNH�PR`L��9H`�VDPD�NRQFHSFLMD�R�GUX^WYHQRM�VYRMLQL
NRMD� QLNDGD�QLMH� LPDOD� LROH� aYUVWH�NRQWXUH�� SUX¨LOD� MH�JRWRYR�QHRJUDQLaHQH�PR�
JX`QRVWL� SROLWLaNRJ� RGOXaLYDQMD� L� LQWHUYHQFLMH� X� GUX^WYHQR�HNRQRPVNLP� RG�
QRVLPD�

2WXGD��PRGHUQD�UH^HQMD�X�6WYDUQRP�SUDYX�SUHWSRVWDYOMDMX�GD�VH�SUHWKRGQR
UDVSUDYH�SRMHGLQD�RWYRUHQD�SLWDQMD�NRMD�ELWQR�]DGLUX�X�SUDYQX�L�SROLWLaNX�SUREOH�
PDWLNX�GUX^WYHQR�HNRQRPVNLK�RGQRVD��2YGH�QLMH�UHa�VDPR�R�RYDNYRP�LOL�RQDN�
YRP�WHRULMVNRP�SUDYFX�UH^DYDQMD��YH`�R�SLWDQMLPD�NRMD�]DGLUX�X�RVQRYQD�OMXGVND
SUDYD�X�LPRYLQVNLP�RGQRVLPD��$�NDNR�VH�QH�PR¨HPR�RVORQLWL�QD�UD]YRM�L� LVNX�
VWYD�X�SURWHNORP�UD]GREOMX�SUHGOR]L�]D�UH^HQMH�SRMHGLQLK�SLWDQMD�PRUDMX�VH�]DVQL�
YDWL�QD�SRGUREQRP�LVSLWLYDQMX�VWUDQLK�LVNXVWDYD�L�UH^HQMD�

���



692-,1$�1$�*5$?(9,16.20�=(0/-,>78

*UD_HYLQVNR�]HPOML^WH�X�JUDGRYLPD�L�QDVHOMLPD�JUDGVNRJ�NDUDNWHUD�QDFLR�
QDOL]RYDQR�MH�]DMHGQR�VD�QDMDPQLP�]JUDGDPD��=DNRQRP�RG�����GHFHPEUD������
JRGLQH��1RYLP�8VWDYRP�5HSXEOLNH�6UELMH�UHaHQR�MH�GD�MH�NRUL^`HQMH�L�UDVSRODJD�
QMH�JUDGVNLP�JUD_HYLQVNLP�]HPOML^WHP�X�SULYDWQRM�VYRMLQL�VORERGQR��aODQ�����VWDY
���8VWDYD���7LPH�MH�QDaHOQR�VWYRUHQD�PRJX`QRVW�GD�JUD_HYLQVNR�]HPOML^WH�EXGH�X
SULYDWQRM�VYRMLQL�

6DGD�VH�SRVWDYOMD�SLWDQMH�GD�OL�`H�]HPOML^WH�X�JUDGRYLPD�ELWL�GHQDFLRQDOL]R�
YDQR��QHL]JUD_HQR�L�L]JUD_HQR�]HPOML^WH��L�NRMH�`H�]HPOML^WH�RVWDWL�X�MDYQRM�VYRML�
QL��UDQLMRM�GUX^WYHQRM�L�GU¨DYQRM�VYRMLQL��

.DGD�EL�UHIRUPD�NRMX�SRGUD]XPHYD�SURFHV�GHQDFLRQDOL]DFLMH�ELOD�]DVQRYD�
QD�QD�QDaHOLPD�SUDYHGQRJ�GUX^WYD�L�DNR�EL�ELOD�GRVOHGQR�VSURYHGHQD��JUD_HYLQV�
NR� ]HPOML^WH� EL� SUHPD� RS^WHP� SUDYLOX� X�PRGHUQLP� SUDYLPD� WUHEDOR� GD� EXGH� X
SULYDWQRM�VYRMLQL�NDR�^WR�MH�VOXaDM�L�VD�GUXJLP�YUVWDPD�]HPOML^WD��SROMRSULYUHGQR�
^XPVNR��LWG��� L�GUXJLP�QHSRNUHWQLP�VWYDULPD��VWDQRYL��SRVORYQH�SURVWRULMH��LWG���
8VWDY�5HSXEOLNH�6UELMH�SUX¨D�GRVWD�RVQRYD�]D�RYDNYD�RaHNLYDQMD�

0H_XWLP��QLMH�LVNOMXaHQR�GD�XSUDYR�QD�RYRP�SROMX�GR_H�GR�QDMYH`LK�RWSRUD
LOL�XVSRUDYDQMD�UHIRUPL��L]�RQLK�GUX^WYHQLK�VUHGLQD�L�JUXSD�NRMH�XSRUL^WH�VYRMH�SR�
OLWLaNH� L� ILQDQVLMVNH�PR`L�QDOD]H�X�PRQRSROX�GU¨DYQH� VYRMLQH�QD�JUD_HYLQVNRP
]HPOML^WX��=ERJ�WRJD�QLMH�GRYROMQR�SUHGODJDWL�UDFLRQDOQD�UH^HQMD�QD�SODQX�QDaHOQH
UD]UDGH� SUDYQRJ� VLVWHPD� VYRMLQH�� QHJR� MH� SRWUHEQR� LVWRYUHPHQR� WUD¨LWL� RVORQDF
NRG� RQLK� SROLWLaNLK� VQDJD� NRMH� VX� VSUHPQH� GD� L]YHGX� SRPHQXWX� GUX^WYHQX� UH�
IRUPX�

3UHGORJ��*UD_HYLQVNR�]HPOML^WH��NDR�L�VYDNR�GUXJR�]HPOML^WH�L�GUXJH�QHSRN�
UHWQH�VWYDUL��PR¨H�GD�EXGH�X�SULYDWQRM�VYRMLQL�SRMHGLQFD�L�SUDYQLK�OLFD��7R�MH�SRW�
YUGD� RS^WHJ� SUDYLOD� GD� VYDNR� PR¨H� VWLFDWL� SUDYR� VYRMLQH� QD� JUD_HYLQVNRP
]HPOML^WX�NDR�L�QD�VYDNRM�GUXJRM�VWYDUL��1DYHGHQR�VWDQRYL^WH�RVODQMD�VH�QD�SUDYLOR
VDGU¨DQR�X�aODQX����VWDY����SUYD�UHaHQLFD�SUYRJ�GRGDWQRJ�SURWRNROD�X]�(YURSVNX
NRQYHQFLMX�R�OMXGVNLP�SUDYLPD��7R�SUDYLOR�JODVL���6YDNR�IL]LaNR�LOL�SUDYQR�OLFH
LPD�SUDYR�GD�VH�QMHJRYD�GREUD��LPRYLQD��SR^WXMX���8�WRP�RNYLUX�GU¨DYQD�VYRMLQD
�L�GUXJL�REOLFL�MDYQH�VYRMLQH��NDR�SRVHEDQ�VOXaDM�SULPHQH�RS^WHJ�SUDYLOD�SRVOH�GH�
QDFLRQDOL]DFLMH�L�GDOMH�WUHED�GD�SRVWRML�QD�JUD_HYLQVNRP�]HPOML^WX�X�VOHGH`LP�VL�
WXDFLMDPD�

D��$NR�MH�GU¨DYQD�VYRMLQD�SRVWRMDOD�X�UD]GREOMX�SUH�GRQR^HQMD�SURSLVD�NRML�
PD�MH�RGX]LPDQD�SULYDWQD�VYRMLQD�L�SUHWYDUDQD�X�GU¨DYQX��GUX^WYHQX��VYRMLQX�

E��$NR�VX�QD�JUD_HYLQVNRP�]HPOML^WX�L]JUD_HQL�MDYQL�SXWHYL��XOLFH��SDUNRYL
L�GUXJD�GREUD�X�MDYQRM�XSRWUHEL�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



F��$NR�MH�XUEDQLVWLaNLP�LOL�UHJXODFLRQLP�SODQRP�JUD_HYLQVNR�]HPOML^WH�QD�
PHQMHQR�]D�MDYQX�XSRWUHEX�

G��8�GUXJLP��RSUDYGDQLP�VOXaDMHYLPD�SUHGYL_HQLP�]DNRQRP�
1D�RYDM�QDaLQ�PR¨H�VH�L]YU^LWL�UD]JUDQLaHQMH�L]PH_X�SULYDWQH�L�MDYQH�VYRML�

QH�QDaHOQR��NDR�L�X�SURFHVX�GHQDFLRQDOL]DFLMH�

692-,1$�1$�=(0/-,>78�,�692-,1$
1$�=*5$',��67$129,0$�

$��=DWHaHQR�VWDQMH�¤�8�GRVDGD^QMHP�VLVWHPX��RYD�GYD�SUDYD�VYRMLQH�ELOD�VX
UD]GYRMHQD�L�LPDOD�VX�VDPRVWDOQR�SRVWRMDQMH��1DaHOR�VXSHUILFLHV�VROR�FHGLW�ELOR�MH
QDUX^HQR��=D�QD^H�QRYR�SUDYR�SRWUHEQR�MH��EDU�X�QDaHOX��SRQRYR�XVSRVWDYLWL�MH�
GLQVWYR�SUDYD�VYRMLQH�

3LWDQMH�MH�GD�OL�SUHGQRVW�WUHED�GDWL�VYRMLQL�QD�]HPOML^WX��WDNR�GD�]JUDGD�SRV�
WDQH� VDVWDYQL� GHR� RVQRYQH� QHSRNUHWQRVWL� LOL� SDN�� SUHYDJX� WUHED� GDWL� VYRMLQL� QD
]JUDGL��RVRELWR�X�VOXaDMX�NDGD�VH�]JUDGD�QDOD]L�X�HWD¨QRM�VYRMLQL�

%��3UHGORJ�¤� ,]�QDaHOQLN� UD]ORJD�SUHGQRVW�EL� WUHEDOR�GDWL� VYRMLQL�QD�]HP�
OML^WX� D� SRVWRMH`HP� VRSVWYHQLNX� ]JUDGH� �HWD¨QLP� VRSVWYHQLFLPD�� SUL]QDWL� SUDYR
JUD_HQMD��VXSHUILFLHV��UHFLPR�QD�VWR�JRGLQD��SRaHY�QD�SULPHU�RG�������JRGLQH��VD
SUDYRP�SUHaH�NXSRYLQH�]HPOML^WD�

(WD¨QL�VRSVWYHQLFL��NDR�L�VYL�GUXJL�VRSVWYHQLFL�]JUDGD�L�SURVWRULMD�X�]JUDGD�
PD�L�GDQDV�SOD`DMX�GRSULQRV�]D�NRUL^`HQMH�JUDGVNRJ�]HPOML^WD�NDR�REOLN�QDNQDGH
]D�XSRWUHEX�GU¨DYQH�VYRMLQH��8�VOXaDMX�GD�VH�JUD_HYLQVNR�]HPOML^WH�GHQDFLRQDOL�
]DFLMH��SURPHQLR�EL�VH�VDPR�WLWXODU�VYRMLQH��8�SULORJ�RYRP�UH^HQMX�JRYRUH�UD]OR]L
SUDYQH�ORJLNH��]HPOML^WH�NDR�ORFXV�VWDQGL�SUHWKRGL�JUD_HYLQL��WDNR_H�]HPOML^WH�MH
WUDMQLMH�RG�]JUDGH��LWG����XVSRVWDYOMDQMD�SUDYGH�NDR�L�MHGLQVWYHQRJ�UH^HQMD�X�SUDY�
QRP�VLVWHPX�

&��$OWHUQDWLYD��¤�,DNR�MH�QDYHGHQR�UH^HQMH�ORJLaQR�QDaHOQR�L�HOHJDQWQR��RQR
QLMH�ODNR�]D�SUDNWLaQR�L]YR_HQMH��1DLPH��PR¨H�VH�]DPLVOLWL�GD�EL�QDYHGHQD�SUR�
PHQD� WLWXODUD� VYRMLQH� VWYRULOD� QHSRYROMDQ� XWLVDN� L� L]D]YDOD� SURWHVWH� X� MDYQRP
PQMHQMX�� 1DYLNQXWL� GD� SOD`DMX� QDNQDGX� ]D� XSRWUHEX� GU¨DYQH� VYRMLQH� �QD� ]HP�
OML^WX��*UDGVNRP�VWDPEHQRP�SUHGX]H`X��JUD_DQL�EL�PRJOL�ELWL�RJRUaHQL�^WR�WR�VD�
GD� WUHED� GD� aLQH� SULYDWQRP� VRSVWYHQLNX�� 8� QD^HP� PHQWDOLWHWX� X� ]QDWQRM� PHUL
XVWDOLOD�VH�RGERMQRVW�L�DYHU]LMD�SUHPD�SULYDWQRM�VYRMLQL��SRJRWRYR�X�RQLP�GUX^WYH�
QLP�JUXSDPD�NRMH�]QDaDMQR�XWLaX�QD�MDYQR�PQMHQMH��/DNR�VH�PR¨H�]DPLVOLWL�RW�
SRU�� GR� NRMHJ� EL� GR^OR� DNR� QD^� SUHGORJ� QH� EL� SUDWLOD� VQD¨QD� SRGU^ND� SROLWLaNLK
VQDJD�L�RGUH_HQLK�NUXJRYD�NRML�LPDMX�XWLFDMD�X�PHGLMLPD��6WRJD�MH�SRWUHEQR�UD]�
PRWULWL�PRJX`QRVW�DOWHUQDWLYQRJ�UH^HQMD�NRMH�EL�VH�VDVWRMDOR�X�WRPH�GD�HWD¨QL�VRS�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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VWYHQLFL�VWHNQX�SUDYR�VYRMLQH�L�QD�]HPOML^WX�D�GD�VH�UDQLMLP�VRSVWYHQLFLPD�]HP�
OML^WD�LOL�QMLKRYLP�X�QRYFX�

67,&$1-(�35$9$�692-,1(�2'5#$-(0
1$�1(32.5(71267,�8�-$912-

�5$1,-(�'5#$912-��'58>79(12-��692-,1,
=DWHaHQR� VWDQMH� ¤� 8� UDQLMHP� VLVWHPX� GUX^WYHQD� �GU¨DYQD�� VYRMLQD� ELOD� MH

YL^HVWUXNR�IDYRUL]RYDQD�X�RGQRVX�QD�SULYDWQX�VYRMLQX��-HGQD�RG�SRVOHGLFD�WDNYRJ
QDaHOQRJ�VWDYD�ELOD�MH�L]UD¨HQD�X�RS^WHP�SUDYLOX�GD�VH�QD�VWYDULPD��QHSRNUHWQRVWL�
PD�X�GUX^WYHQRM�VYRMLQL�QH�PR¨H�VWH`L�SUDYR�SULYDWQH�VYRMLQH��aODQ�����VWDY����8V�
WDYD� L]� ������ JRGLQH��� NDR� L� X� VKYDWDQMX� GD� VH� SUDYR� VYRMLQH� QH�PR¨H� VWH`L� QD
RGU¨DMHP�NDGD�MH�UHa�R�VWYDULPD�X�GUX^WYHQRM�VYRMLQL��3UDYLOR�R�WRPH�ELOR�MH�SUHG�
YL_HQR� X� aODQX� ���� =DNRQD� R� VYRMLQVNRSUDYQLP� RGQRVLPD� L]� ������ JRGLQH� �QD
VWYDULPD�X�GUX^WYHQRM�VYRMLQL�SUDYR�VYRMLQH�QH�PR¨H�VH�VWH`L�RGU¨DMHP��

3URPHQD� X� QDaHOQRP� VWDYX� ¤� 3UHPD� SUDYLOX� L]� aODQD� ���� VWDY� ��� WUH`D
UHaHQLFD� 8VWDYD� 5HSXEOLNH� 6UELMH�� �6YL� REOLFL� VYRMLQH� LPDMX� MHGQDNX� SUDYQX
]D^WLWX��� UHNOR�EL� VH�GD� MH� VWYRUHQD�SUDYQD�PRJX`QRVW� ]D�GUXJDaLMH�RGUH_LYDQMH
RGQRVD�L]PH_X�MDYQH��GU¨DYQH��LWG���L�SULYDWQH�VYRMLQH�XRS^WH�NDR�L�]D�GUXJDaLMH
SUDYLOR�R�VWLFDQMX�SUDYD�VYRMLQH�RGU¨DMHP�

1DLPH��MR^�MH�=DNRQRP�R�L]PHQDPD�L�GRSXQDPD�=DNRQD�R�RVQRYQLP�VYR�
MLQVNRSUDYQLP�RGQRVLPD�L]�������JRGLQH��X�aODQX�����UHaHQR�GD�VH�EUL^H�aODQ����
]DNRQD��X�NRPH�VH�JRYRULOR�GD�VH�RGU¨DMHP�QH�PR¨H�VWH`L�SUDYR�VYRMLQH�QD�VWYD�
ULPD�X�GUX^WYHQRM�VYRMLQL���1D�SUYL�SRJOHG�aLQLOR�VH�GD�MH�SUDYLOR�MDVQR�L�GD�MH�SL�
WDQMH� UH^HQR�WDNR� GD� `H� VH� XEXGX`H� SUDYR� VYRMLQH� SRMHGLQDFD� PR`L� VWLFDWL� QD
RVQRYX� RGU¨DMD� QD� VWYDULPD� NRMH� VX� UDQLMH� ELOH� X� GUX^WYHQRM� VYRMLQL��0H_XWLP�
XEU]R�VH�LVSRVWDYLOR�GD�QHPD�SRWSXQH�VDJODVQRVWL�R�RYRP�SLWDQMX�L�GD�VX�PQRJH
QHGRXPLFH�RVWDOH�

3UHPD� MHGQRP�� DXWRULWDWLYQRP� VWDQRYL^WX�� SRMHGLQFL� QH�PRJX� VWH`L� SUDYR
VYRMLQH�RGU¨DMHP�MHU�QMLKRYD�GU¨DYLQD�L�NDG�MH�]DNRQLWD��VWHaHQD�SUDYQLP�SRVORP
NRML�VOX¨L�]D�SUHQRV�SUDYD�VYRMLQH��QSU��XJRYRURP�R�SURGDML��QH�PR¨H�ELWL�VDYHVQD
V�RE]LURP�GD�VX�RQL�]QDOL�LOL�EDU�GD�VX�PRJOL�]QDWL�GD�MH�JUD_HYLQVNR�]HPOML^WH�X
JUDGRYLPD�X�GUX^WYHQRM�VYRMLQL��SUHPD�SUDYLOX�LJQRUDQWLD�OHJLV�QRFHW��

3UHPD�GUXJRP�VKYDWDQMX�RGUHGEX�X�=DNRQX�R�L]PHQDPD�L�GRSXQDPD�=DNR�
QD�R�RVQRYQLP�VYRMLQVNRP�SUDYQLP�RGQRVLPD��aODQ������SR�NRMRM�VH�EUL^H�UDQLMH
SUDYLOR�R�QHPRJX`QRVWL�VWLFDQMD�RGU¨DMHP�SUDYD�VYRMLQH�QD�VWYDULPD�X�GUX^WYHQRM
VYRMLQL�� WUHED� WXPDaLWL� WDNR�GD� VH�RYDNDY�RGU¨DM�RPRJX`L�SRG�XVORYLPD�NRML� VH
LQDaH� WUD¨H� ]D� RYX� YUVWX� VWLFDQMD� SUDYD� VYRMLQH� �VDYHVQD� GU¨DYLQD�� ]DNRQLWD
GU¨DYLQD��SURWHN�YUHPHQD�]D�UHGRYDQ�RGU¨DM��VDYHVQD�GU¨DYLQD�L�GX¨L�SURWHN�YUH�
PHQD�]D�YDQUHGQL�RGU¨DM��

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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3UHGORJ�¤�8�*UD_DQVNRP�]DNRQLNX�SRWUHEQR�MH�MDVQR�L�QHGYRVPLVOHQR�XUH�
GLWL�SLWDQMH�PRJX`QRVWL�GD�VH�RGU¨DMHP�VWLaH�SUDYR�VYRMLQH�QD�VWYDULPD�NRMH�VX�UD�
QLMH� ELOH� X� GUX^WYHQRM� VYRMLQL� SROD]H`L� RG� QDaHOQRJ� VKYDWDQMD� R� UDYQRSUDYQRVWL
VYLK�REOLND�VYRMLQH��'RLVWD��DNR�VH�SR_H�RG�VWDQRYL^WD�R�MHGQDNRM�SUDYQRM�]D^WLWL
VYLK�REOLND�VYRMLQH�QHPD�UD]ORJD�GD� VH� MHGDQ�REOLN� VYRMLQH� IDYRUL]XMH�X� WROLNRM
PHUL�X�RGQRVX�QD�GUXJH�REOLNH�SUDYD�VYRMLQH�

35$9$�675$1$&$�1$�1(32.5(71267,0$
=DWHaHQR�VWDQMH�¤�.DR�^WR�MH�SUDYR�VYRMLQH�SRMHGLQDFD�ELOR�RJUDQLaHQR�X�UD�

QLMHP�SUDYQRP�VLVWHPX��WDNR�VH�L�QD�PRJX`QRVW�VWLFDQMD�SUDYD�VYRMLQH�QD�QHSRN�
UHWQRVWLPD� VWUDQDFD� JOHGDOR� VD� SRGR]UHQMHP�� 2GUHGEH� NRMH� VX� XUH_LYDOH� RYR
SLWDQMH� RJUDQLaDYDOH� VX� PRJX`QRVW� VWUDQFLPD� �IL]LaNLP� LOL� SUDYQLP� OLFLPD�� GD
VWLaX�SUDYR�VYRMLQH�

3URPHQMHQL�XVORYL�¤�0R¨H�VH�RaHNLYDWL�GD�`H�X�QDUHGQRP�SHULRGX�GR`L�GR
SULWLVDND�QD�QD^X�]HPOMX�GD�VH�SLWDQMH�PRJX`QRVWL�VWLFDQMD�SUDYD�VYRMLQH�QD�QHSR�
NUHWQRVWLPD�XUHGL�QD�YHRPD�OLEHUDODQ�QDaLQ��,VNXVWYD�]HPDOMD�X�RNUX¨HQMX�WUHEDOR
EL� GD� QDV� XSXWH� QD� RSUH]QRVW�� 1DLPH�� X� XVORYLPD� PDOH� SODWH¨QH� PR`L� SUHRY�
OD_XMX`HJ�EURMD�QD^LK�GU¨DYOMDQD��PRJOR�EL�VH�GHVLWL�GD�]QDWDQ�GHR�QHSRNUHWQRVWL
SUH_H�X�UXNH�VWUDQDFD�L�WR�QH�VDPR�NDG�MH�UHa�R�VWDQRYLPD�L�]JUDGDPD��QHJR�L�NDG
MH�UHa�R�]HPOML^WX��RVRELWR�SROMRSULYUHGQRP�

3UHGORJ�¤�7UHEDOR�EL�UD]PRWULWL�PRJX`QRVW�GD�VH�SRJRGQLP�VUHGVWYLPD�EH]
GLVNULPLQDFLMH��RWNORQL�RSDVQRVW�UDVSURGDMH�QDFLRQDOQRJ�ERJDWVWYD��'ROD]L�X�RE�
]LU�GD�VH�X�SUHJRYRULPD�VD�(YURSVNRP�XQLMRP��QDURaLWR�L]GHMVWYXMH�SRJRGQRVW�GD
VH�QSU��GHVHW�JRGLQD�QH�PR¨H�SURGDYDWL�]HPOML^WH�VWUDQFLPD��NDR�L�PRJX`QRVW�GD
VH�VWLFDQMH�SUDYD�VYRMLQH�X�SRMHGLQLP�SRGUXaMLPD�LVNOMXaL�

67,&$1-(�35$9$�692-,1(�1$�1(32.5(71267,0$
,�-$91,�5(*,675,

3RVWRMH`H� VWDQMH� ¤� 3RVOH� SROLWLaNLK� SURPHQD� GR� NRMLK� MH� GR^OR� ��� RNWREUD
������JRGLQH��QD^D�]HPOMD�SRWSLVDOD�MH�8JRYRU�R�NUHGLWX�VD�6YHWVNRP�EDQNRP�QD
RVQRYX�NRMHJ�VH�REDYH]DOD�GD�XYHGH�UHJLVWUH�R�SUDYLPD�QD�QHSRNUHWQRVWLPD�NRMH
`H�YRGLWL�JHRGHWVNL�]DYRGL��3RVWRMH`LP�]DNRQRGDYVWYRP�SUHGYL_HQR�MH�GD�NDG�VH
REUD]XMH�NDWDVWDU�X�MHGQRM�RS^WLQL��GD�VH�XNLGDMX�]HPOML^QH�NQMLJH�

$QDOL]D�¤�6LVWHP�]HPOML^QLK�NQMLJD�XYHGHQ�MH�X�QD^RM�]HPOML�SUH�����JRGLQD
X�9RMYRGLQL��D�SUH����JRGLQD�X�]QDWQRP�GHOX�6UELMH��SROD]H`L�RG�6DYH�L�'XQDYD
QD� MXJ���7DM�VLVWHP�MH�RGOXaQR�IXQNFLRQLVDR�L�QLNDGD�QLMH�ELOR�SULPHGED�QLWL�]D�
PHUNL��7YUGQMH�GD�MH�UHa�R�MHGQRP�]DVWDUHORP�VLVWHPX��QHR]ELOMQH�VX�NDGD�VH�LPD

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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X�YLGX�GD�MH�WR�VLVWHP�NRML�VH�GDQDV�SULPHQMXMH�X�1HPDaNRM��>YDMFDUVNRM�L�$XVWUL�
ML��GDNOH�X�]HPOMDPD�PRGHUQH�SULYUHGH�L�L]X]HWQR�VUH_HQRJ�SUDYQRJ�VLVWHPD�

8�QD^HP�RNUX¨HQMX�]HPOML^QH�NQMLJH�VX�]DGU¨DOH�VYH�ELY^H�UHSXEOLNH�L]�QH�
NDGD^QMH�-XJRVODYLMH�X�NRMLPD�VX�RQH�SRVWRMDOH�RG�UDQLMH��7DNR�VX�5HSXEOLND�6OR�
YHQLMD�� +UYDWVND� L� %RVQD� L� +HUFHJRYLQD� GRQHOH� QRYH� ]DNRQH� R� ]HPOML^QLP
NQMLJDPD�NRMLPD�VX�VH�RGOXaQR�RSUHGHOLOH�]D�RYDM�YHRPD�XVDYU^HQL�VLVWHP�MDYQLK
UHJLVWDUD��.DR�^WR�MH�SR]QDWR��]HPOML^QH�NQMLJH�YRGH�VXGRYL��aLPH�VH�X�SXQRM�PHUL
JDUDQWXMH�QH]DYLVQRVW�SRVWXSDQMD�X�RYRM�YD¨QRM�VIHUL�LPRYLQVNLK�RGQRVD�

=DQLPOMLYR� MH�QDSRPHQXWL�GD� MH� L�X�RQLP�]HPOMDPD�NRMH� LQDaH� LPDMX�GUX�
JDaLML� VLVWHP� VWLFDQMD� SUDYD� VYRMLQH� L� UHJLVWURYDQMD� SUDYD�� ]DGU¨DQ� VLVWHP� ]HP�
OML^QLK� NQMLJD� X� SULVDMHGLQMHQLP� SRNUDMLQDPD�X� NRMLPD� VX� ]HPOML^QH� NQMLJH� ELOH
XVWDQRYOMHQH�]D�YUHPH�GRN�VX�WH�SRNUDMLQH�SULSDGDOH�1HPDaNRM�LOL�$XVWULML��7R�MH
VOXaDM�VD�)UDQFXVNRP�NRMD�MH�]DGU¨DOD�VLVWHP�]HPOML^QLK�NQMLJD�X�$O]DVX�L�/RUHQL�
L�X�,WDOLML�NRMD�MH�]DGU¨DOD�]HPOML^QH�NQMLJH�X�SRNUDMLQDPD�NRMH�VX�QHNDGD�SULSDGD�
OH�$XVWULML�

3UHGORJ�¤�8�QD^HP�QRYRP�SUDYX�SRWUHEQR�MH�]DGU¨DWL�]HPOML^QH�NQMLJH�QD
RQLP� SRGUXaMLPD� QD� NRMLPD� RQH� SRVWRMH�� 1RYL� QHSURYHUHQL� VLVWHP� NDWDVWDUVNH
HYLGHQFLMH�WUHEDOR�EL�XVSRVWDYLWL�QD�RQLP�SRGUXaMLPD�JGH�]HPOML^QLK�NQMLJD�QHPD�
1D�WDM�QDaLQ�EL�VH�X�MHGQRP�GX¨HP�UD]GREOMX��XSRUH_XMX`L�IXQNFLRQLVDQMH�RED�VLV�
WHPD��PRJOR�EL�QD�RVQRYX�LVNXVWDYD�L]YHVWL�]DNOMXaDN�NRML�MH�VLVWHP�EROML�

267$/$�3,7$1-$
8�SRUH_HQMX�VD�SUREOHPLPD�NRMH�MH�SRWUHEQR�UH^DYDWL�QH�VDPR�QD�SUDYQRP

QHJR� L�QD�SROLWLaNRP�SODQX�� MHU�]DGLUX�X�GXERNH�VORMHYH�GUX^WYHQR�HNRQRPVNLK
RGQRVD�L�SUHGUDVXGH�LGHROR^NRJ�NDUDNWHUD��VOHGH`D�SLWDQMD�VH�WLaX��SUH�VYHJD��SR�
MHGLQLK�SUDYQLK�XVWDQRYD�L�PRJX`QRVWL�QMLKRYRJ�SULKYDWDQMD�X�QD^HP�SUDYQRP�VL�
VWHPX�NDR�L�RSUHGHOMLYDQMD�]D�QRYLMD�UH^HQMD�L]�XSRUHGQRJ�SUDYD�

3UDYR�JUD_HQMD�¤�3RWUHEQR�MH�UD]PRWULWL�GD�OL�X�QD^HP�SUDYX�LPD�PHVWD�]D
XYR_HQMH�SUDYD�JUD_HQMD�L�QD�NRML�QDaLQ�EL�WUHEDOR�XUHGLWL�RYX�YUVWX�SUDYD�

(PILWHX]D��QDVOHGQL�]DNXS��¤�8�QD^HP�QRYRP�]DNRQRGDYVWYX�SUHGYL_HQD
MH�PRJX`QRVW�]DNOMXaHQMD�XJRYRUD�R�]DNXSX�QD����JRGLQD��7LPH�VH�RWYDUD�SLWDQMH
GXJRURaQLK�]DNXSD��HPILWHX]H���NRML�X�QHNLP�VLVWHPLPD�HYURSVNRJ�NRQWLQHQWDO�
QRJ� SUDYD� LPDMX� SUDYQX�SULURGX� VWYDUQLK� SUDYD�� ]D� UD]OLNX� RG� HQJOHVNRJ� SUDYD
�NRMH�MH�aLQL�VH�LQVSLULVDOR�QDYHGHQD�UH^HQMD�X�QD^HP�]DNRQRGDYVWYX��X�NRPH�]D�
NXSL�PRJX�GD�EXGX�]DNOMXaHQL�L�QD�MR^�GX¨L�URN�

5D]PRWULWL�RSUDYGDQRVW�GXJRURaQLK�]DNXSD�XRS^WH��QDURaLWR�RQLK�NRML� VX
VH�SUHPD�QD^LP�SURSLVLPD�]DNOMXaLYDOL�VD�VWUDQFLPD��QDMNUD`H�QD�SHW��D�QDMGX¨H
QD�WULGHVHW�JRGLQD���NDR�L�PRJX`QRVW�VYRMLQH�SRGHOMHQH�YUHPHQVNL��WLPH�VKDULQJ��

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



2EH]EH_HQMH� SRWUD¨LYDQMD�� ¤� 7UHED� UD]PRWULWL� PRJX`QRVW� FHORYLWRJ
XUH_HQMD� RYRJ� SLWDQMD� NDR� L� WR� GD� OL� ]DOR¨QR� SUDYR� QD� SRNUHWQLP� VWYDULPD� SR�
WUD¨LYDQMLPD�L�GUXJLP�SUDYLPD�WUHED�UHJXOLVDWL�X�GHOX�*UD_DQVNRJ�]DNRQLND�NRML
`H�VH�RGQRVLWL�QD�6WYDUQR�SUDYR� LOL�X�GHOX�NRML�`H�VH�RGQRVLWL�QD�2EOLJDFLRQR
SUDYR�

+LSRWHND��¤�8�SRJOHGX�QD�KLSRWHNX�SRWUHEQR�MH�UD]PRWULWL�QD�NRML�VLVWHP�`H
VH�QD^H�SUDYR�RVORQLWL�SULOLNRP�XUH_HQMD�RYH�XVWDQRYH�XRS^WH��D�SRVHEQR�NDG�MH
UHa�R�SULQXGQRP�L]YU^HQMX��X�RYRM�REODVWL�VH�X�R^WURP�REOLNX�XVSRVWDYOMDMX�HYURS�
VNR�NRQWLQHQWDOQR�SUDYR�QD�MHGQR�VWUDQL��L�SUDYLOD�&RPPRQ�/DZ�D��

7UHED�UD]PRWULWL�L�SLWDQMH�GD�OL�X�QD^HP�QRYRP�SUDYX�LPD�PHVWD�]D�XVWDQR�
YH�NRMH�GR�VDGD�QLVX�ELOH�SUDYQR�UHJXOLVDQH�L�NRMH�EL�SUHGVWDYOMDOH�SRWSXQX�QRYL�
QX��NDR�^WR�MH�]HPOML^QL�GXJ��*UXQG�VFKXOG��QHPDaNRJ�SUDYD�

3UDYR�UHWHQFLMH��¤�3LWDQMH�MH�GD�OL�SUDYR�UHWHQFLMH�WUHED�GD�RVWDQH�X�GHOX�NRML
VH�RGQRVL�QD�2EOLJDFLRQR�SUDYR�LOL�EL�SUDYLOD�WUHEDOR�SUHPHVWLWL�X�GHR�NRML�VH�RG�
QRVL�QD�6WYDUQR�SUDYR��'UXJR�SLWDQMH�X�YH]L�VD�SUDYRP�UHWHQFLMH�MHVWH�GD�OL�RQR
WUHED�GD�REXKYDWL�L�QHSRNUHWQH�VWYDUL�

3UDYR�SUHaH�NXSRYLQH��¤�8JRYRUQR�SUDYR�SUHaH�NXSRYLQH�XUH_HQR�X�=DNR�
QX� R� REOLJDFLRQLP� RGQRVLPD��=DNRQVNR� SUDYR� SUHaH� NXSRYLQH� SUHGYL_HQR� MH� X
=DNRQX�R�SURPHWX�QHSRNUHWQRVWL��8�QD^HP�QRYRP�SUDYX�WUHEDOR�EL�XVNODGLWL�RYH
GYH�YUVWH�SUDYLOD�L�RWXGD�VH�SRVWDYOMD�SLWDQMH�GD�OL�WR�XaLQLWL�X�GHOX�NRML�VH�RGQRVL
QD�2EOLJDFLRQR�SUDYR�LOL�X�GHOX�NRMH�VH�RGQRVL�QD�6WYDUQR�SUDYR�

=$./-8A$.

3RPHQXWD�SLWDQMD�QLNDNR�QH�LVFUSOMXMX�VYH�SD�PR¨GD�QL�QDMYD¨QLMH�SUREOHPH
6WYDUQRJ�SUDYD��2QD�SUHGVWDYOMDMX�VDPR�QD]QDNH�SRWUHEQRJ�SURXaDYDQMD�L�UD]PD�
WUDQMD�YD¨QLK�WDaDND�X�RaHNLYDQRM�GXERNRM�UHIRUPL�QD^HJ�SUDYD��3UL�WRPH�MH�SRW�
UHEQR�QDJODVLWL�GD�X�RYRM�REODVWL�X�QRYLMH�YUHPH�QLMH�ELOR�MDYQH�UDVSUDYH�R�QHNLP
RG�QDMYD¨QLMLK�SLWDQMD�SUDYQRJ�XUH_HQMD�GUX^WYHQR�HNRQRPVNLK�RGQRVD��8VORY�GD
VH�SRVWLJQX�FLOMHYL�NRMLPD�WH¨LPR�]DSRaLQMDQMHP�UDGD�QD�*UD_DQVNRP�]DNRQLNX�
MHVWH�GD�VH�X�RWYRUHQRM�QDXaQRM�L�GUX^WYHQRM�GHEDWL�L]QHWX�L�VXSURWVWDYH�DUJXPHQWL
L�QD�RVQRYX�QMLK�SRVWLJQH�VDJODVQRVW�R�SUDYQRP�XUH_HQMX�NRMH�`H�RGJRYDUDWL�]DK�
WHYLPD�PRGHUQRJ�SUDYD��$NR�WDNYH�UDVSUDYH�QH�EXGH��SUHGOR¨HQD�UH^HQMD�PR¨GD
`H�L�ELWL�XVYRMHQD��DOL�QH`H�ELWL�GHORWYRUQD�L�QDLOD]L`H�QD�QHPX^WL�DOL�VQD¨DQ�RWSRU�
=ERJ�WRJD�MH�RG�YLWDOQH�YD¨QRVWL�GD�VH�XVSRVWDYL�NRPXQLNDFLMD�VD�RGJRYDUDMX`LP
PLQLVWDUVWYLPD� L� GD� VH� QDVWRML� GD� VH� GRELMH� SROLWLaND� SRGU^ND� ]D� SUHGOR¨HQD
UH^HQMD�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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���=DOR¨QR�SUDYR
=$.21�2�=$/2#120�35$98�1$�32.5(71,0�679$5,0$

83,6$1,0�8�5(*,67$5

,��261291(�2'5('%(
3UHGPHW�]DNRQD

AODQ���
2YLP�]DNRQRP�XUH_XMH�VH�]DORJD��EH]�SUHGDMH�X�GU¨DYLQX��SRNUHWQLK�VWYDUL�L

SUDYD�UDGL�REH]EH_HQMD�SRWUD¨LYDQMD�SRYHULRFD��XJRYRU�R�]DOR]L��SUDYD�L�REDYH]H
XJRYRUQLK�VWUDQD��XSLV�]DOR¨QRJ�SUDYD�X�UHJLVWDU��QDPLUHQMH�]DOR¨QRJ�SRYHULRFD�L
SUHVWDQDN�]DOR¨QRJ�SUDYD�

3RNUHWQH�VWYDUL�L�SUDYD�]DOD¨X�VH�XSLVRP�]DOR¨QRJ�SUDYD�X�UHJLVWDU�NRML�VH
XVWDQRYOMDYD�X�VNODGX�VD�RYLP�]DNRQRP�

1D�SUDYQH�RGQRVH�NRML�QLVX�XUH_HQL�RYLP�]DNRQRP�SULPHQMXMX�VH�SURSLVL
NRMLPD�VH�XUH_XMX�REOLJDFLRQL�L�VYRMLQVNRSUDYQL�RGQRVL�L�GUXJL�SURSLVL�

8JRYRU�R�]DOR]L
AODQ���

8JRYRURP� R� ]DOR]L� REDYH]XMH� VH� ]DORJRGDYDF� SUHPD� SRYHULRFX� GD� PX
SUX¨L�REH]EH_HQMH�]D�QMHJRYR�SRWUD¨LYDQMH�WDNR�^WR�`H�VH�SRYHULRaHYR�SUDYR�QD
VWYDUL� ]DORJRGDYFD� XSLVDWL� X� UHJLVWDU� ]DOR¨QRJ�SUDYD� �X� GDOMHP� WHNVWX��5HJLVWDU
]DORJH��

=DORJRGDYDF�PR¨H�ELWL�GX¨QLN�LOL�WUH`H�OLFH�
8JRYRURP�R�]DOR]L�XUH_XMX�VH�SUDYD�L�REDYH]H�]DORJRGDYFD�L�SRYHULRFD�

6DGU¨LQD�L�IRUPD�XJRYRUD
AODQ���

8JRYRU�R�]DOR]L�VDGU¨L�QDURaLWR��GDQ�]DNOMXaHQMD�� LPH�L�SUH]LPH�LOL�ILUPX�
SUHELYDOL^WH�LOL�ERUDYL^WH��RGQRVQR�VHGL^WH�SRYHULRFD�L�]DORJRGDYFD��NDR�L�GX¨QLND
DNR�VX�WR�UD]OLaLWD�OLFD��SUHGPHW�]DOR¨QRJ�SUDYD�VD�SRWUHEQLP�REHOH¨MLPD�L�SRGDW�
NH�R�SRWUD¨LYDQMX�NRMH�VH�REH]EH_XMH�]DOR¨QLP�SUDYRP�

8JRYRU�R�]DOR]L�]DNOMXaXMH�VH�X�SLVPHQRM�IRUPL�
���



6WLFDQMH�]DOR¨QRJ�SUDYD
AODQ���

3RYHULODF� VWLaH� ]DOR¨QR� SUDYR� XSLVRP� X� 5HJLVWDU� ]DORJH�� RVLP� DNR� QLMH
GUXNaLMH�RGUH_HQR�]DNRQRP�

$NR�MH�]DORJRGDYDF�]DOR¨LR�VWYDU�QD�NRMRM�QHPD�SUDYR�VYRMLQH�LOL�DNR�]DOR�
JD�QLMH�SXQRYD¨QD�L]�GUXJLK�UD]ORJD��XSLV�X�5HJLVWDU�]DORJH�QH�SURL]YRGL�SUDYQR
GHMVWYR�

8SLV�X�UHJLVWDU
AODQ���

8SLV�]DOR¨QRJ�SUDYD�X�5HJLVWDU�]DORJH�PRJX�WUD¨LWL�SRYHULODF�LOL�]DORJRGD�
YDF�

$NR�XSLV�WUD¨L�SRYHULODF�SRWUHEQD�MH�L]ULaLWD�L]MDYD�]DORJRGDYFD�GD�SULVWDMH
GD�SRYHULODF�XSL^H�]DOR¨QR�SUDYR�X�5HJLVWDU�]DORJH�

3UDYQR�GHMVWYR�]DOR¨QRJ�SUDYD
AODQ���

3RYHULODF�aLMH�MH�]DOR¨QR�SUDYR�XSLVDQR�X�5HJLVWDU�]DORJH�PR¨H�VH�QDSODWLWL
L]�YUHGQRVWL�SUHGPHWD�]DOR¨QRJ�SUDYD�SUH�RVWDOLK�SRYHULODFD��DNR�PX�QMHJRYR�SRW�
UD¨LYDQMH�QH�EXGH�LVSOD`HQR�R�GRVSHORVWL�

3UDYR�L]�VWDYD����RYRJ�aODQD�LPD�GHMVWYR�L�SUHPD�WUH`HP�OLFX�NRMH�MH�SUHG�
PHW�]DOR¨QRJ�SUDYD�SULEDYLOR�RG�]DORJRGDYFD��NDR�L�SUHPD�GRFQLMLP�SULEDYLRFL�
PD�SUHGPHWD�]DOR¨QRJ�SUDYD�

3RWUD¨LYDQMH�NRMH�VH�REH]EH_XMH
AODQ���

=DOR¨QLP�SUDYRP�PR¨H�VH�REH]EHGLWL�QRYaDQR�SRWUD¨LYDQMH�aLML�MH�L]QRV�L]�
UD¨HQ�X�GRPD`RM�LOL�VWUDQRM�YDOXWL�

=DOR¨QLP� SUDYRP� REH]EH_XMH� VH� RGUH_HQ� L]QRV� JODYQRJ� SRWUD¨LYDQMD�
GX¨QD�NDPDWD�L�WUR^NRYL�RVWYDUHQMD�QDSODWH�SRWUD¨LYDQMD�

=DOR¨QLP�SUDYRP�PRJX�VH�REH]EHGLWL�L�EXGX`D��NDR�L�XVORYQD�SRWUD¨LYDQMD�
8�VOXaDMX�L]�VWDYD����RYRJ�aODQD��X�5HJLVWDU�]DORJH�XSLVXMH�VH�QDMYL^L�L]QRV

JODYQRJ�SRWUD¨LYDQMD�GR�NRMHJ�]DOR¨QR�SUDYR�REH]EH_XMH�XVORYQD�LOL�EXGX`D�SRW�
UD¨LYDQMD�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



3UDYQR�GHMVWYR�X�VWHaDMX
AODQ���

8�VOXaDMX�VWHaDMQRJ�SRVWXSND�QDG�LPRYLQRP�]DORJRGDYFD��QD�QDPLUHQMH�L]
YUHGQRVWL� SUHGPHWD� ]DOR¨QRJ� SUDYD� SULPHQMXMX� VH� SUDYLOD� ]DNRQD� NRMLP� VH
XUH_XMH�VWHaDM�

,,��35('0(7�=$/2#12*�35$9$

3RNUHWQH�VWYDUL
AODQ���

3UHGPHW�]DOR¨QRJ�SUDYD�PR¨H�ELWL�LQGLYLGXDOQR�RGUH_HQD�VWYDU�NRMRP�]DOR�
JRGDYDF�PR¨H�VORERGQR�UDVSRODJDWL�

=DOR¨LWL�VH�PRJX�L�SRNUHWQH�VWYDUL�RGUH_HQH�SR�YUVWL��DNR�MH�XJRYRURP�R�]D�
OR]L�RGUH_HQD�NROLaLQD�LOL�EURM�L�QDaLQ�QD�NRML�VH�PRJX�UD]OLNRYDWL�RG�GUXJLK�VWYDUL
LVWH�YUVWH�

3UHGPHW�]DOR¨QRJ�SUDYD�PR¨H�ELWL�L�]ELU�SRNUHWQLK�VWYDUL��NDR�^WR�MH�URED�X
RGUH_HQRP� VNODGL^WX� LOL� SURGDYQLFL�� LQYHQWDU� NRML� VOX¨L� ]D� REDYOMDQMH� SULYUHGQH
GHODWQRVWL�L�GUXJR��X�VNODGX�VD�XJRYRURP�R�]DOR]L�

3UDYR�SRWUD¨LYDQMD�L�GUXJD�SUDYD
AODQ����

3UHGPHW� ]DOR¨QRJ�SUDYD�PR¨H�ELWL� SUDYR�SRWUD¨LYDQMD�]DORJRGDYFD�SUHPD
GX¨QLNX�L�X�VOXaDMX�GD�MH�]DOR¨QL�SRYHULODF�GX¨QLN�]DORJRGDYFD��RVLP�SRWUD¨LYD�
QMD�aLML�MH�SUHQRV�]DEUDQMHQ�]DNRQRP�L�RQLK�NRMD�VX�YH]DQD�]D�OLaQRVW�LOL�VH�QH�PR�
JX�SUHQRVLWL�QD�GUXJRJ�

=DOR¨QR�SUDYR�QD�SRWUD¨LYDQMX�VWLaH�VH�XSLVRP�X�5HJLVWDU�]DORJH�
3UHGPHW�]DOR¨QRJ�SUDYD�PRJX�ELWL�L�GUXJD�LPRYLQVND�SUDYD�NRMLPD�QMLKRY

LPDODF�PR¨H�VORERGQR�UDVSRODJDWL�
2GUHGEH�R�]DOR]L�VWYDUL�SULPHQMXMX�VH�L�QD�]DORJX�SRWUD¨LYDQMD�L�GUXJLK�SUD�

YD��DNR�]D�QMLK�QLMH�SURSLVDQR�^WR�GUXJR�
'HMVWYR�]DORJH�SRWUD¨LYDQMD

AODQ����
'RN� QH� EXGH� SLVPHQR� REDYH^WHQ� R� QDVWDQNX� ]DOR¨QRJ� SUDYD� GX¨QLN� ]D�

OR¨HQRJ�SRWUD¨LYDQMD�PR¨H�LVSXQMDYDWL�VYRMX�REDYH]X�]DORJRGDYFX�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



2�]DOR]L�SRWUD¨LYDQMD�L]�VWDYD����RYRJ�aODQD�GX¨QLND�PRJX�REDYHVWLWL�]DOR�
JRGDYDF�LOL�]DOR¨QL�SRYHULODF�

2G�GDQD�GRVWDYOMDQMD�REDYH^WHQMD�R�SRVWRMDQMX�]DOR¨QRJ�SUDYD�GX¨QLN�]D�
OR¨HQRJ�SRWUD¨LYDQMD�PR¨H�LVSXQLWL�GXJ�VDPR�]DOR¨QRP�SRYHULRFX�D�QH�L�]DORJR�
GDYFX��RVLP�DNR�MH�]DOR¨QL�SRYHULODF�GDR�GUXNaLMD�XSXWVWYD�

,]YRG�L]�UHJLVWUD�R�WRPH�GD�SRYHULODF�LPD�]DOR¨QR�SUDYR�QD�SRWUD¨LYDQMX�MH
GRND]�]D�GX¨QLND�]DOR¨HQRJ�SRWUD¨LYDQMD�GD�SRWUD¨LYDQMH�LVSODWL�]DOR¨QRP�SRYH�
ULRFX�

6XYODVQLaNL�XGHR
AODQ����

6XYODVQLaNL�XGHR�SRNUHWQH�VWYDUL� LOL�]ELUD�SRNUHWQLK�VWYDUL�PR¨H�ELWL�SUHG�
PHW�]DORJH�

,GHDOQL�GHR�LPRYLQVNLK�SUDYD�PR¨H�VH�]DOR¨LWL�

%XGX`H�VWYDUL�L�SUDYD
AODQ����

3UHGPHW�]DOR¨QRJ�SUDYD�PRJX�ELWL�VWYDUL�LOL�SUDYD�NRMH�`H�]DORJRGDYDF�SUL�
EDYLWL�X�EXGX`QRVWL�

=DOR¨QR�SUDYR�L]�VWDYD����RYRJ�aODQD�QDVWDMH�NDG�]DORJRGDYDF�VWHNQH�SUDYR
VYRMLQH�QD�VWYDUL��RGQRVQR�SUDYR�SRWUD¨LYDQMD�LOL�GUXJR�LPRYLQVNR�SUDYR�

3RYHULODF�LPD�SUDYR�GD�WUD¨L�GD�VH�X�5HJLVWDU�]DORJH�XSL^H�]DOR¨QR�SUDYR�QD
EXGX`RM�VWYDUL�

3ULPHQD�GUXJLK�SURSLVD
AODQ����

2GUHGEH�RYRJ�]DNRQD�QH�SULPHQMXMX�VH�QD�]DORJX�EURGRYD�L�YD]GXKRSORYD�
]D�NRMH�VX�XVWDQRYOMHQL�UHJLVWUL�SUHPD�SRVHEQLP�SURSLVLPD�

2GUHGEH�RYRJ�]DNRQD�QH�SULPHQMXMX�VH�QD�]DORJX�KDUWLMD�RG�YUHGQRVWL��]D
NRMH� MH�XVWDQRYOMHQ� UHJLVWDU� SUHPD�SRVHEQLP�SURSLVLPD�X�NRML� VH�XSLVXMX�SUDYD
WUH`LK�OLFD�QD�KDUWLMDPD�RG�YUHGQRVWL�

2GUHGEH�RYRJ�]DNRQD�SULPHQMXMX�VH�QD�]DORJX�SUDYD�LQWHOHNWXDOQH�VYRMLQH�
D�]DORJD�QD�WLP�SUDYLPD�XSLVXMH�VH�X�UHJLVWDU�]DYRGD�QDGOH¨QRJ�]D�LQWHOHNWXDOQX
VYRMLQX�� L� WR�� UHJLVWDU� ¨LJRYD�� UHJLVWDU�SDWHQDWD�� UHJLVWDU�PDOLK�SDWHQDWD�� UHJLVWDU
PRGHOD�� UHJLVWDU� X]RUDND�� UHJLVWDU� JHRJUDIVNLK� R]QDND� SRUHNOD� L� UHJLVWDU� WRSR�
JUDILMD�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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=DOR¨QL�SRYHULODF
AODQ����

=DOR¨QL� SRYHULODF� MH�� X� VPLVOX� RYRJ� ]DNRQD�� SRYHULODF� NRML� MH� VWHNDR� ]D�
OR¨QR�SUDYR�XSLVRP�X�5HJLVWDU�]DORJH�

2GUH_LYDQMH�WUH`HJ�OLFD
AODQ����

=DOR¨QL�SRYHULODF�LOL�YL^H�QMLK�PRJX�RGUHGLWL�WUH`H�OLFH�LOL�MHGQRJ�RG�QMLK�GD
SUHGX]LPD�SUDYQH�UDGQMH�UDGL�]D^WLWH�L�QDPLUHQMD�]DOR¨HQRJ�SRWUD¨LYDQMD�

8�VOXaDMX�L]�VWDYD����RYRJ�aODQD��WUH`H�OLFH�LPD�SUDYD�]DOR¨QRJ�SRYHULRFD�X
RGQRVX�QD�]DORJRGDYFD�

8�5HJLVWDU�]DORJH�XSLVD`H�VH�LPH�WUH`HJ�OLFD�L]�VWDYD����RYRJ�aODQD�XPHVWR
]DOR¨QLK�SRYHULODFD�

=DORJRGDYDF
AODQ����

=DORJRGDYDF� MH�� X� VPLVOX�RYRJ�]DNRQD��GX¨QLN�NRML� LPD�SUDYR� VYRMLQH�QD
SRNUHWQRM�VWYDUL� LOL�VYRMVWYR� LPDRFD�QHNRJ�SUDYD�NRMLP�PR¨H�VORERGQR�UDVSROD�
JDWL�

=DORJRGDYDF�PR¨H�ELWL�L�WUH`H�OLFH�NRMH�SUX¨D�REH]EH_HQMH�]D�WX_L�GXJ�

,9��35$91$�'(-679$�8*2925$�2�=$/2=,

���2%$9(=(�=$/2*2'$9&$

2EDYH]D�aXYDQMD�L�RGU¨DYDQMD�SUHGPHWD�]DOR¨QRJ�SUDYD
AODQ����

=DORJRGDYDF� MH�GX¨DQ�GD�� SR�]DNOMXaHQMX�XJRYRUD�R�]DOR]L�� aXYD�SUHGPHW
]DOR¨QRJ�SUDYD�VD�SD¨QMRP�GREURJ�GRPD`LQD��RGQRVQR�GREURJ�SULYUHGQLND�

=DORJRGDYDF�MH�GX¨DQ�GD�RGU¨DYD�SUHGPHW�]DOR¨QRJ�SUDYD�X�LVSUDYQRP�VWD�
QMX�L�YU^L�SRWUHEQH�RSUDYNH�QD�QMHPX�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



2VLJXUDQMH�SUHGPHWD�]DOR¨QRJ�SUDYD
AODQ����

8JRYRURP� R� ]DOR]L� PR¨H� VH� SUHGYLGHWL� REDYH]D� ]DORJRGDYFD� GD� RVLJXUD
SUHGPHW�]DOR¨QRJ�SUDYD�

���35$9$�=$/2*2'$9&$
'U¨DYLQD�L�XSRWUHED

AODQ����
=DORJRGDYDF�L�SRVOH�XSLVD�]DOR¨QRJ�SUDYD�X�5HJLVWDU�]DORJH�LPD�SUDYR�GD

GU¨L�SUHGPHW�]DOR¨QRJ�SUDYD�
$NR�R�GRVSHORVWL�QH�LVSXQL�REDYH]X�SUHPD�]DOR¨QRP�SRYHULRFX��]DORJRGD�

YDF�JXEL�SUDYR�QD�GU¨DYLQX�
=DORJRGDYDF� MH� RYOD^`HQ� GD� XSRWUHEOMDYD� SUHGPHW� ]DOR¨QRJ� SUDYD� SUHPD

QMHJRYRM�XRELaDMHQRM�QDPHQL�
3UDYR�QD�SORGRYH

AODQ����
$NR�SUHGPHW�]DOR¨QRJ�SUDYD�GDMH�SORGRYH��]DORJRGDYDF�MH�RYOD^`HQ�GD�LK

SULELUD�
8JRYRURP�R�]DOR]L�PR¨H�VH�SUHGYLGHWL�GD��XPHVWR�]DORJRGDYFD��]DOR¨QL�SR�

YHULODF�LPD�SUDYR�GD�SULELUD�SORGRYH�RG�SUHGPHWD�]DOR¨QRJ�SUDYD�
=DNXS
AODQ����

=DORJRGDYDF�LPD�SUDYR�GD�SUHGPHW�]DOR¨QRJ�SUDYD�L]GD�X�]DNXS�L�GD�]DN�
OMXaXMH�GUXJH�XJRYRUH�NRMLPD�VH�SUHGPHW�]DOR¨QRJ�SUDYD�GDMH�QD�XSRWUHEX�L�SULEL�
UDQMH�SORGRYD�WUH`LP�OLFLPD��DNR�XJRYRURP�QLMH�GUXNaLMH�SUHGYL_HQR�

2WX_HQMH�SUHGPHWD�]DOR¨QRJ�SUDYD
AODQ����

=DORJRGDYDF�PR¨H�RWX_LWL�SUHGPHW�]DOR¨QRJ�SUDYD�L�SUHQHWL�SUDYR�VYRMLQH
QD�WUH`H�OLFH�

=DORJRGDYDF� MH� GX¨DQ� GD�� EH]� RGODJDQMD�� SRGQHVH� ]DKWHY� UDGL� XSLVD� ]D�
OR¨QRJ�SUDYD�X�5HJLVWDU�]DORJH�QD�WHUHW�QRYRJ�YODVQLND�

2EDYH]X�L]�VWDYD����RYRJ�aODQD�LPD�L�QRYL�YODVQLN�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



=DORJRGDYDF�L�QRYL�YODVQLN�SUHGPHWD�]DOR¨QRJ�SUDYD�VROLGDUQR�RGJRYDUDMX
]DOR¨QRP�SRYHULRFX�]D�^WHWX�NRMD�PR¨H�QDVWDWL�]ERJ�QMLKRYRJ�SURSXVWD�GD�X�5H�
JLVWDU�]DORJH�XSL^X�]DOR¨QR�SUDYR�QD�WHUHW�QRYRJ�YODVQLND�

3ULEDYLODF�VWLaH�SUDYR�VYRMLQH�RSWHUH`HQR�XSLVDQLP�]DOR¨QLP�SUDYRP�
$NR�]DORJRGDYDF�SUHGPHW�]DOR¨QRJ�SUDYD�SURGDMH�X�RNYLUX�VYRMH�UHGRYQH

GHODWQRVWL��NXSDF�VWLaH�SUDYR�VYRMLQH�EH]�WHUHWD�
,VNOMXaHQMH�RWX_HQMD

AODQ����
8JRYRURP�R�]DOR]L�PR¨H�VH�LVNOMXaLWL�SUDYR�]DORJRGDYFD�GD�RWX_L�SUHGPHW

]DOR¨QRJ�SUDYD�
3RQRYQR�]DODJDQMH

AODQ����
=DORJRGDYDF�PR¨H�SRQRYR�]DOR¨LWL�SUHGPHW�]DOR¨QRJ�SUDYD��DNR�XJRYRURP

QLMH�GUXNaLMH�SUHGYL_HQR�
2JUDQLaHQMH�SUDYD�QD�XSRWUHEX

AODQ����
8JRYRURP�R�]DOR]L�PR¨H�VH�RJUDQLaLWL�XSRWUHED�SUHGPHWD�]DOR¨QRJ�SUDYD�L

RGUHGLWL�QDaLQ�QD�NRML�]DORJRGDYDF�PR¨H�XEXGX`H�GD�JD�XSRWUHEOMDYD�
8JRYRURP�R�]DOR]L�PRJX� VH� LVNOMXaLWL� RGUH_HQL�QDaLQL�XSRWUHEH�SUHGPHWD

]DOR¨QRJ�SUDYD�

9��326(%1(�8*29251(�2'5('%(�2�1$0,5(1-8

2S^WH�SUDYLOR
AODQ����

$NR�]DORJRGDYDF�LPD�VYRMVWYR�SULYUHGQRJ�VXEMHNWD��OLFH�NRMH�VH�SURIHVLR�
QDOQR�EDYL�SULYUHGQRP�GHODWQR^`X��XJRYRURP�R�]DOR]L�PR¨H�VH�SUHGYLGHWL�GD�]D�
OR¨QL�SRYHULODF�LPD�SUDYR�GD�SUHGPHW�]DOR¨QRJ�SUDYD�SURGD�QD�YDQVXGVNRM�MDYQRM
SURGDML�DNR�QMHJRYR�SRWUD¨LYDQMH�QH�EXGH�QDPLUHQR�R�GRVSHORVWL�

$NR�SUHGPHW�]DOR¨QRJ�SUDYD� LPD� WU¨L^QX� LOL�EHU]DQVNX�FHQX��XJRYRURP�R
]DOR]L�PR¨H�VH�SUHGYLGHWL�GD�]DOR¨QL�SRYHULODF�LPD�SUDYR�GD�JD�SURGD�SR�WRM�FHQL�
LOL�GD�JD�SR�WRM�FHQL�]DGU¨L�]D�VHEH�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



6YRMVWYR� SULYUHGQRJ� VXEMHNWD� LPD� SUHGX]H`H�� SULYUHGQR� GUX^WYR�� LPDODF
UDGQMH�L�GUXJR�IL]LaNR�OLFH�NRMH�X�YLGX�]DQLPDQMD�REDYOMD�SULYUHGQX�GHODWQRVW�

3UDYLOD�L]�VW���¤���RYRJ�aODQD�SULPHQMXMX�VH�L�QD�GUXJD�SUDYQD�OLFD�SULYDWQRJ
LOL�MDYQRJ�SUDYD�

$NR�SUHGPHW�]DOR¨QRJ�SUDYD�QHPD�WU¨L^QX�LOL�EHU]DQVNX�FHQX��]DOR¨QL�SR�
YHULODF�JD�PR¨H�SURGDWL� QD�QDaLQ�QD�NRML� EL� WR�XaLQLR� UD]XPDQ� L� SD¨OMLY� aRYHN�
aXYDMX`L�LQWHUHVH�GX¨QLND�L�]DORJRGDYFD��NDG�WR�QLMH�LVWR�OLFH�

3RVHEQR�SUDYLOR�]D�IL]LaND�OLFD

AODQ����
$NR�MH�]DORJRGDYDF�IL]LaNR�OLFH�NRMH�XJRYRU�R�]DOR]L�]DNOMXaXMH�L]YDQ�RNYL�

UD�SULYUHGQH�GHODWQRVWL��XJRYRURP�R�]DOR]L�QH�PR¨H�VH�SUHGYLGHWL�GD�`H�SUHGPHW
]DOR¨QRJ�SUDYD�SUH`L�X�VYRMLQX�]DOR¨QRJ�SRYHULRFD��DNR�QMHJRYR�SRWUD¨LYDQMH�QH
EXGH�QDPLUHQR�R�GRVSHORVWL�

8�VOXaDMX�L]�VWDYD����RYRJ�aODQD��XJRYRURP�R�]DOR]L�QH�PR¨H�VH�SUHGYLGHWL�L
GD�]DOR¨QL�SRYHULODF�PR¨H��DNR�QMHJRYR�SRWUD¨LYDQMH�QH�EXGH�QDPLUHQR�R�GRVSH�
ORVWL��SUHGPHW�]DOR¨QRJ�SUDYD�SURGDWL�SR�XQDSUHG�RGUH_HQRM�FHQL�LOL�JD�]DGU¨DWL�]D
VHEH�

8JRYRURP�R�]DOR]L�PR¨H�VH�SUHGYLGHWL�GD�`H�SUHGPHW�]DOR¨QRJ�SUDYD�SUH`L
X� GU¨DYLQX� ]DOR¨QRJ� SRYHULRFD�� DNR� QMHJRYR� SRWUD¨LYDQMH� QH� EXGH� QDPLUHQR� R
GRVSHORVWL�

8�WUHQXWNX�GRVSHORVWL�SRWUD¨LYDQMD��]DOR¨QL�SRYHULODF�L�]DORJRGDYDF�VH�PR�
JX�VSRUD]XPHWL�GD�`H�SUHGPHW�]DOR¨QRJ�SUDYD�SUH`L�X�VYRMLQX�SRYHULRFD�XPHVWR
LVSODWH�GXJD�LOL�GD�`H�SRYHULODF�PR`L�GD�JD�SURGD�SR�RGUH_HQRM�FHQL�LOL�GD�JD�SR
WRM�FHQL�]DGU¨L�]D�VHEH�

9L^DN�YUHGQRVWL�L]QDG�L]QRVD�SRWUD¨LYDQMD�]DOR¨QL�SRYHULODF�MH�GX¨DQ�GD�LV�
SODWL�]DORJRGDYFX�EH]�RGODJDQMD�

9,��5('26/('�=$/2#1,+�35$9$

3UDYR�SUYHQVWYD�QDSODWH

AODQ����
=DOR¨QL�SRYHULODF�LPD�SUDYR�GD�L]�FHQH�SRVWLJQXWH�SURGDMRP�SUHGPHWD�]D�

OR¨QRJ�SUDYD�QDSODWL�VYRMH�SRWUD¨LYDQMH�SUH�RVWDOLK�SRYHULODFD�]DORJRGDYFD��RVLP
DNR�QLMH�GUXNaLMH�RGUH_HQR�RYLP�]DNRQRP�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



5HG�SUYHQVWYD
AODQ����

$NR�MH� MHGDQ�SUHGPHW�]DOR¨QRJ�SUDYD��SXWHP�XSLVD�X�5HJLVWDU�]DORJH��]D�
OR¨HQ� QHNROLFLQL� SRYHULODFD�� UHG� SR� NRPH� VH� LVSOD`XMX� QMLKRYD� SRWUD¨LYDQMD� L]
YUHGQRVWL�WRJ�SUHGPHWD�RGUH_XMH�VH�SUHPD�WUHQXWNX�XSLVD�QMLKRYLK�]DOR¨QLK�SUDYD
X�5HJLVWDU�]DORJH�

5HG�SUYHQVWYD�UD]OLaLWLK�]DOR¨QLK�SUDYD
AODQ����

5HG� SUYHQVWYD� L]PH_X� ]DOR¨QRJ� SUDYD� XSLVDQRJ� X� 5HJLVWDU� ]DORJH� L� ]D�
OR¨QRJ� SUDYD� NRMH� QDVWDMH� SUHGDMRP� ]DOR¨HQH� VWYDUL� X� GU¨DYLQX� SRYHULRFX�� RG�
UH_XMH�VH�SUHPD�YUHPHQX�QDVWDQND�RGJRYDUDMX`HJ�]DOR¨QRJ�SUDYD�

$NR� XSLV� X�5HJLVWDU� ]DORJH� SUHWKRGL� SUHGDML� X� GU¨DYLQX�� XSLVDQR� ]DOR¨QR
SUDYR�X¨LYD�SUYHQVWYR�

$NR�MH�]DORJRGDYDF�SUYR�SUHGDR�VWYDU�X�GU¨DYLQX�MHGQRP�SRYHULRFX��D�]D�
WLP�]DWUD¨LR�XSLV�]DOR¨QRJ�SUDYD�X�5HJLVWDU�]DORJH�X�NRULVW�GUXJRJ�SRYHULRFD��SR�
YHULODF�X�aLMRM�GU¨DYLQL�VH�QDOD]L�]DOR¨HQD�VWYDU�X¨LYD�SUYHQVWYR�

=DOR¨QR�SUDYR�VWHaHQR�SUHGDMRP�X�GU¨DYLQX�X¨LYD�SUYHQVWYR�X�RGQRVX�QD
GRFQLMH�]DOR¨QR�SUDYR�XSLVDQR�X�5HJLVWDU�]DORJH��DNR�VH�]DVQLYD�QD�XJRYRUX�R�]D�
OR]L�NRML�MH�]DNOMXaHQ�X�SLVPHQRM�IRUPL�L�RYHUHQ�X�VXGX�LOL�X�GUXJRP�RUJDQX�RY�
OD^`HQRP�]D�RYHUDYDQMH�SRWSLVD�

7HUHW�GRND]LYDQMD
AODQ����

3RYHULODF�NRML� WYUGL�GD�PX�MH�VWYDU�ELOD�SUHGDWD�X�GU¨DYLQX�SUH�QHJR�^WR�MH
L]YU^HQ�XSLV�X�5HJLVWDU�]DORJH�X�NRULVW�GUXJRJ�SRYHULRFD��GX¨DQ�MH�GRND]DWL�GD�MH
GR�SUHGDMH�X�GU¨DYLQX�GR^OR�SUH�XSLVD�X�5HJLVWDU�]DORJH�

=DNRQVNR�]DOR¨QR�SUDYR�L]�XJRYRUD�X�SULYUHGL
AODQ����

=DNRQVNR�]DOR¨QR�SUDYR�SUHYR]LRFD��NRPLVLRQDUD��RWSUHPQLND�L�VNODGL^WDUD�
QDVWDOD�RWSUHPRP�LOL�SUHYR]RP�VWYDUL�NRMH�VX�SUHGPHW�]DORJH�SUHPD�]DNRQX�NR�
MLP� VH�XUH_XMX�REOLJDFLRQL�RGQRVL�� LPDMX�SUYHQVWYR�X�RGQRVX�QD�]DOR¨QR�SUDYR
XSLVDQR�X�5HJLVWDU�]DORJH�

=DNRQVNR�]DOR¨QR�SUDYR�SRVOHQLND�]D�SRWUD¨LYDQMD�QDJUDGH�]D�UDG��QDNQDGH
]D�XWUR^HQL�PDWHULMDO� L�RVWDOD�SRWUD¨LYDQMD�X�YH]L�VD�QMHJRYLP�UDGRP��QDVWDOD�QD

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



RVQRYX�XJRYRUD�R�GHOX� L]� ]DNRQD�NRMLP� VH�XUH_XMX�REOLJDFLRQL�RGQRVL�� LPD�SU�
YHQVWYR�X�RGQRVX�QD�]DOR¨QD�SUDYD�XSLVDQD�X�5HJLVWDU�]DORJH�

=DNRQVNR�]DOR¨QR�SUDYR�GU¨DYH
AODQ����

=D�SRWUD¨LYDQMD�SRUH]D� L� GUXJLK�GD¨ELQD� UHG�SUYHQVWYD�RGUH_XMH� VH�SUHPD
YUHPHQX�QMLKRYRJ�XSLVD�X�5HJLVWDU�]DORJH�

9,,��1$0,5(1-(

23^7$�35$9,/$
AODQ����

$NR�GX¨QLN�QH� LVSXQL� VYRMX�REDYH]X�R�GRVSHORVWL�� ]DOR¨QL�SRYHULODF� VWLaH
SUDYR�QD�GU¨DYLQX�SR�VDPRP�]DNRQX�

8�WUHQXWNX�GRVSHORVWL��]DOR¨QL�SRYHULODF�VWLaH�SUDYR�GD�L]�YUHGQRVWL�SUHGPH�
WD�]DOR¨QRJ�SUDYD�QDPLUL�VYRMH�JODYQR�SRWUD¨LYDQMH��GX¨QX�NDPDWX�L�WUR^NRYH�RNR
RVWYDUHQMD�QDSODWH�SRWUD¨LYDQMD�

9L^DN�FHQH�GRELMHQ�SURGDMRP�L]QDG�L]QRVD�SRWUD¨LYDQMD�]DOR¨QL�SRYHULODF�MH
GX¨DQ�LVSODWLWL�]DORJRGDYFX�EH]�RGODJDQMD�

$NR�]DOR¨QL�SRYHULODF�X� URNX�RG�RVDP�GDQD�QH� LVSODWL� ]DORJRGDYFX�YL^DN
FHQH�GRELMHQ�SURGDMRP� L]QDG� L]QRVD�SRWUD¨LYDQMD�� SOD`D� ]DORJRGDYFX�SURSLVDQX
]DWH]QX�NDPDWX�

3RaHWDN�QDPLUHQMD
AODQ����

=DOR¨QL�SRYHULODF�MH�GX¨DQ�GD�REDYHVWL�SUHSRUXaHQLP�SLVPRP�GX¨QLND�L�]D�
ORJRGDYFD��NDG�WR�QLMH�LVWR�OLFH�L�WUH`H�OLFH�NRG�NRJD�VH�VWYDU�QDOD]L��R�QDPHUL�GD
VYRMH�GRVSHOR�SRWUD¨LYDQMH�QDPLUL�L]�YUHGQRVWL�SUHGPHWD�]DOR¨QRJ�SUDYD�

3RVWXSDN�QDPLUHQMD�SRaLQMH�NDG�]DOR¨QL�SRYHULODF�GRVWDYL�REDYH^WHQMH�SUH�
SRUXaHQLP�SLVPRP�GX¨QLNX�L�]DORJRGDYFX��NDG�WR�QLMH�LVWR�OLFH��QD�DGUHVX�XSLVD�
QX�X�5HJLVWDU�]DORJH�

8SLV�SRVWXSND�QDPLUHQMD�X�5HJLVWDU�]DORJH
AODQ����

=DOR¨QL�SRYHULODF�MH�GX¨DQ�GD�]DWUD¨L�GD�VH�X�5HJLVWDU�]DORJH�XSL^H�GD�MH�]D�
SRaHR�SRVWXSDN�QDPLUHQMD�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



'X¨QRVW�VDUDGQMH
AODQ����

=DORJRGDYDF�MH�GX¨DQ�GD�VDUD_XMH�VD�]DOR¨QLP�SRYHULRFHP�X�SRVWXSNX�QD�
PLUHQMD�SRYHULRaHYRJ�SRWUD¨LYDQMD�L]�SUHGPHWD�]DOR¨QRJ�SUDYD�RG�WUHQXWND�NDGD
PX�MH�GRVWDYOMHQR�SRYHULRaHYR�REDYH^WHQMH�

=DORJRGDYDF� MH�GX¨DQ�GD�]DOR¨QRP�SRYHULRFX�SUX¨L�SRWUHEQD�REDYH^WHQMD
UDGL�VSURYR_HQMD�QDPLUHQMD�

2EDYH]H�]DORJRGDYFD�L]�VW�����L����RYRJ�aODQD�LPD�L�GX¨QLN��NDGD�WR�QLMH�LVWR
OLFH�

$NR�SRYUHGL�QHNX�RG�REDYH]D�L]�RYRJ�aODQD��]DORJRGDYDF�LOL�GX¨QLN��NDG�WR
QLMH�LVWR�OLFH��GX¨DQ�MH�GD�QDNQDGL�^WHWX�NRMX�WUSL�]DOR¨QL�SRYHULODF�

'X¨QRVW�]DORJRGDYFD
AODQ����

2G� GDQD� GRVWDYOMDQMD� REDYH^WHQMD� ]DOR¨QRJ� SRYHULRFD�� ]DORJRGDYDF� MH
GX¨DQ�GD� WUSL�GD� VH� ]DOR¨QL�SRYHULODF�QDPLUL� L]�YUHGQRVWL� SUHGPHWD� ]DOR¨QRJ
SUDYD�

=DORJRGDYDF�MH�GX¨DQ�GD�SUHGPHW�]DOR¨QRJ�SUDYD�LOL�LVSUDYX�NRMD�MH�QHRS�
KRGQD�]D�VWLFDQMH�GU¨DYLQH�SUHGD�]DOR¨QRP�SRYHULRFX�QD�QMHJRY�]DKWHY�

'R� SUHGDMH� GU¨DYLQH� ]DOR¨QRP� SRYHULRFX�� ]DORJRGDYDF� MH� GX¨DQ� GD� VH
X]GU¨DYD�RG�UDGQML�NRMLPD�VH�PR¨H�VPDQMLWL�YUHGQRVW�SUHGPHWD�]DOR¨QRJ�SUDYD�

=DORJRGDYDF�MH�GX¨DQ�GD�SUHGX]PH�L�GUXJH�UDGQMH�NRMH�VX�QHRSKRGQH�GD�EL
]DOR¨QL�SRYHULODF�PRJDR�GD�QDPLUL�VYRMH�SRWUD¨LYDQMH�

$NR�SRYUHGL�QHNX�RG�REDYH]D�L]�RYRJ�aODQD��]DORJRGDYDF�MH�GX¨DQ�GD�QDN�
QDGL�^WHWX�NRMX�WUSL�]DOR¨QL�SRYHULODF�

3UDYR�SRYHULRFD�QD�GU¨DYLQX
AODQ����

3R�GRVWDYOMDQMX�REDYH^WHQMD�GX¨QLNX� L�]DORJRGDYFX��NDG� WR�QLMH� LVWR� OLFH� L
WUH`HP�OLFX�NRG�NRJD�VH�VWYDU�QDOD]L��]DOR¨QL�SRYHULODF�LPD�SUDYR�GD�SUHGPHW�]D�
OR¨QRJ�SUDYD�X]PH�X�GU¨DYLQX�

3RVHEDQ�SRVWXSDN�]D�VWLFDQMH�GU¨DYLQH
QD�SUHGPHWX�]DOR¨QRJ�SUDYD

AODQ����
$NR� ]DORJRGDYDF� GREURYROMQR� QH� L]YU^L� VYRMX� REDYH]X� SUHGDMH� SUHGPHWD

]DOR¨QRJ�SUDYD�]DOR¨QRP�SRYHULRFX��]DOR¨QL�SRYHULODF�PR¨H�VXGX�SRGQHWL�]DKWHY

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



]D�GRQR^HQMH�UH^HQMD�R�RGX]LPDQMX�SUHGPHWD�]DOR¨QRJ�SUDYD�RG�]DORJRGDYFD�LOL
OLFD�X�aLMRM�VH�GU¨DYLQL�SUHGPHW�]DOR¨QRJ�SUDYD�QDOD]L�L�SUHGDML�WRJ�SUHGPHWD�]D�
OR¨QRP�SRYHULRFX�X�GU¨DYLQX�

8]�]DKWHY�L]�VWDYD����RYRJ�aODQD�SRGQRVL�VH�RYHUHQL�L]YRG�L]�5HJLVWUD�]DOR�
JH�L�XJRYRU�R�]DOR]L�

,]YRG�L]�5HJLVWUD�]DORJH�L]MHGQDaDYD�VH��X�VPLVOX�RYRJ�]DNRQD��VD�L]YU^QRP
LVSUDYRP�

6XG�MH�REDYH]DQ�GD�R�]DKWHYX�L]�VWDYD����RYRJ�aODQD�RGOXaL�X�URNX�RG�WUL�GD�
QD�RG�GDQD�SRGQR^HQMD�]DKWHYD�

3RVWXSDN� RGX]LPDQMD� SUHGPHWD� ]DOR¨QRJ�SUDYD� VSURYRGL� VH� X� URNX� RG� WUL
GDQD�RG�GDQD�GRQR^HQMD�UH^HQMD�NRMLP�VH�XVYDMD�]DKWHY�L]�VWDYD����RYRJ�aODQD�

$NR�MH�SUHGPHW�]DOR¨QRJ�SUDYD��]ERJ�VYRMH�SULURGH��QHSRGREDQ�]D�SUHQRV�X
GU¨DYLQX�LOL�DNR�MH�WR�X�LQWHUHVX�]DOR¨QRJ�SRYHULRFD��VXG��QD�SUHGORJ�]DOR¨QRJ�SR�
YHULRFD��RGUH_XMH�DGPLQLVWUDWRUD�NRML�VH�VWDUD�R�SUHGPHWX�]DOR¨QRJ�SUDYD�GR�WUH�
QXWND�QDPLUHQMD�]DOR¨QRJ�SRWUD¨LYDQMD�

3URWLY�UH^HQMD�R�RGX]LPDQMX�SUHGPHWD�]DOR¨QRJ�SUDYD�RG�]DORJRGDYFD�LOL�OL�
FD�X�aLMRM�VH�GU¨DYLQL�SUHGPHW�]DOR¨QRJ�SUDYD�QDOD]L��]DORJRGDYDF�PR¨H��X�URNX
RG�WUL�GDQD�RG�GDQD�SULMHPD�UH^HQMD��XOR¨LWL�SULJRYRU�GD�SRYHULRaHYR�SRWUD¨LYDQMH
LOL�]DOR¨QR�SUDYR�QH�SRVWRML��LOL�GD�MH�GXJ�LVSOD`HQ��R�aHPX�PRUD�SRGQHWL�SLVPHQH
GRND]H�

3ULJRYRU�L]�VWDYD����RYRJ�aODQD�QH�RGOD¨H�L]YU^HQMH�
2�SULJRYRUX�L]�VWDYD����RYRJ�aODQD�RGOXaXMH�VXG��X�VNODGX�VD�]DNRQRP�NR�

MLP�VH�XUH_XMH�L]YU^QL�SRVWXSDN�
1D�SRVWXSDN�]D�VWLFDQMH�GU¨DYLQH�QD�SUHGPHWX�]DOR¨QRJ�SUDYD�SULPHQMXMH

VH�]DNRQ�NRMLP�VH�XUH_XMH�L]YU^QL�SRVWXSDN��DNR�RYLP�]DNRQRP�QLMH�GUXNaLMH�RG�
UH_HQR�

=DEUDQD�SUDYQRJ�UDVSRODJDQMD

AODQ����
3RVOH� GRVWDYOMDQMD� REDYH^WHQMD� ]DOR¨QRJ�SRYHULRFD�� ]DORJRGDYDF�QH�PR¨H

SUDYQR�UDVSRODJDWL�SUHGPHWRP�]DOR¨QRJ�SUDYD�EH]�GR]YROH�]DOR¨QRJ�SRYHULRFD�
$NR�]DORJRGDYDF�SURGDMH�SUHGPHW�]DOR¨QRJ�SUDYD�X�RNYLUX�VYRMH�UHGRYQH

GHODWQRVWL�]DEUDQD�RWX_HQMD�QH�SURL]YRGL�SUDYQR�GHMVWYR�SUHPD�VDYHVQRP�SULED�
YLRFX�L�RQ�VWLaH�SUDYR�VYRMLQH�EH]�WHUHWD�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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6XGVND�SURGDMD�SUHGPHWD�]DOR¨QRJ�SUDYD
AODQ����

3RVOH�L]YU^HQRJ�XSLVD�SRaHWND�QDPLUHQMD�X�5HJLVWDU�]DORJH��]DOR¨QL�SRYHUL�
ODF�PR¨H�]DKWHYDWL�RG�VXGD�RGOXNX�GD�VH�SUHGPHW�]DOR¨QRJ�SUDYD�SURGD�QD�MDYQRM
SURGDML�LOL�SR�WHNX`RM�FHQL�NDG�VWYDU�LPD�WU¨L^QX�LOL�EHU]DQVNX�FHQX�

$NR� EL� WUR^NRYL� MDYQH� SURGDMH� ELOL� QHVUD]PHUQR� YHOLNL� SUHPD� YUHGQRVWL
SUHGPHWD�]DOR¨QRJ�SUDYD��VXG�PR¨H�RGOXaLWL�GD�JD�]DOR¨QL�SRYHULODF�SURGD�SR�FH�
QL�XWYU_HQRM�SURFHQRP�VWUXaQMDND��LOL�GD�JD��DNR�KR`H��]DGU¨L�]D�VHEH�SR�WRM�FHQL�

9DQVXGVND�SURGDMD
AODQ����

=DOR¨QL� SRYHULODF� PR¨H� SULVWXSLWL� YDQVXGVNRM� SURGDML� SUHGPHWD� ]DOR¨QRJ
SUDYD�SR�LVWHNX�URND�RG����GDQD�RG�XSLVD�SRaHWND�QDPLUHQMD�X�5HJLVWDU�]DORJH�

'X¨QLN�PR¨H�SXQRYD¨QR�LVSXQLWL�GXJ�X�ELOR�NRMH�YUHPH�SUH�SURGDMH�SUHG�
PHWD�]DOR¨QRJ�SUDYD�

8�WRP�URNX�]DORJRGDYDF�PR¨H��LDNR�QLMH�GX¨DQ��LVSXQLWL�REDYH]X�GX¨QLND�

1DNQDGQL�VSRUD]XP
AODQ����

3RVOH�GRVWDYOMDQMD�REDYH^WHQMD�]DORJRGDYFX�R�SRaHWNX�SRVWXSND�QDPLUHQMD�
]DOR¨QL�SRYHULODF�L�]DORJRGDYDF�PRJX�VH�VSRUD]XPHWL�GD�VH�URN�RG����GDQD�VNUDWL�

-DYQD�SURGDMD�SXWHP�QDGPHWDQMD
AODQ����

=DOR¨QL�SRYHULODF�PR¨H�SULVWXSLWL�YDQVXGVNRM�MDYQRM�SURGDML�SXWHP�QDGPH�
WDQMD�DNR�MH�WDNDY�QDaLQ�SUHGYL_HQ�XJRYRURP�R�]DOR]L�

,]X]HWQR��NDG� MH� ]DORJRGDYDF� IL]LaNR� OLFH�NRMH�XJRYRU�R�]DOR]L� ]DNOMXaXMH
L]YDQ� RNYLUD� SULYUHGQH� GHODWQRVWL�� ]DOR¨QL� SRYHULODF�PR¨H�SULVWXSLWL� YDQVXGVNRM
MDYQRM�SURGDML�SXWHP�QDGPHWDQMD�DNR�VX�VH�]DOR¨QL�SRYHULODF�L�]DORJRGDYDF�R�WR�
PH�VSRUD]XPHOL�X�WUHQXWNX�GRVSHORVWL�SRYHULRaHYRJ�SRWUD¨LYDQMD�

=DOR¨QL�SRYHULODF�PR¨H�SRYHULWL� VSURYR_HQMH� MDYQH�SURGDMH� VWUXaQRP� OLFX
NRMH�VH�UHGRYQR�EDYL�WDNYRP�GHODWQR^`X�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



3URGDMD�SR�WU¨L^QRM�LOL�EHU]DQVNRM�FHQL
AODQ����

=DOR¨QL�SRYHULODF�PR¨H�SURGDWL�SUHGPHW�]DOR¨QRJ�SUDYD�SR�WU¨L^QRM�LOL�EHU�
]DQVNRM�FHQL�DNR�MH�WDNDY�QDaLQ�SURGDMH�SUHGYL_HQ�X�XJRYRUX�R�]DOR]L�

,]X]HWQR��NDG� MH�]DORJRGDYDF� IL]LaNR� OLFH�NRMH�XJRYRU�R� ]DOR]L�]DNOMXaXMH
L]YDQ�RNYLUD�SULYUHGQH�GHODWQRVWL��WR�MH�PRJX`H�DNR�VX�VH�]DOR¨QL�SRYHULODF�L�]DOR�
JRGDYDF�R�WRPH�VSRUD]XPHOL�X�WUHQXWNX�GRVSHORVWL�SRYHULRaHYRJ�SRWUD¨LYDQMD�

7U¨L^QD�FHQD�MH�FHQD�SR�NRMRM�VH�LVWH�LOL�VOLaQH�VWYDUL�UHGRYQR�SURGDMX�SRG
XRELaDMHQLP�RNROQRVWLPD�QD�PHVWX�L�X�YUHPH�SURGDMH�SUHGPHWD�]DOR¨QRJ�SUDYD�

$NR�X�PHVWX�L�X�YUHPH�SURGDMH�SUHGPHWD�]DOR¨QRJ�SUDYD�VWYDU�QHPD�WU¨L^QX
FHQX��X]LPD�VH�X�RE]LU�FHQD�QD�QDMEOL¨HP�WU¨L^WX�

%HU]DQVND�FHQD�MH�FHQD�SR�NRMRM�VH�LVWH�LOL�VOLaQH�VWYDUL�SURGDMX�QD�QDMEOL¨RM
EHU]L�

$NR�SUHGPHW�]DOR¨QRJ�SUDYD�QHPD�WU¨L^QX�LOL�EHU]DQVNX�FHQX��]DOR¨QL�SR�
YHULODF�JD�PR¨H�SURGDWL� QD�QDaLQ�QD�NRML� EL� WR�XaLQLR� UD]XPDQ� L� SD¨OMLY� aRYHN�
aXYDMX`L�LQWHUHVH�GX¨QLND�L�]DORJRGDYFD�

=DOR¨QL�SRYHULODF�PR¨H�SRYHULWL�OLFX�NRMH�VH�EDYL�GDYDQMHP�]DMPRYD�X]�]D�
ORJX� NDR� ]DQLPDQMHP� LOL� OLFX� NRMH� VH� EDYL� SURGDMRP� WDNYLK� VWYDUL� NDR� ]DQLPD�
QMHP��GD�X�QMHJRYR�LPH�L�]D�QMHJRY�UDaXQ�SURGD�SUHGPHW�]DOR¨QRJ�SUDYD�

=DOR¨QL�SRYHULODF�L�OLFH�NRPH�MH�SRYHUHQD�SURGDMD�SUHGPHWD�]DOR¨QRJ�SUDYD
VROLGDUQR�VX�RGJRYRUQL�]DORJRGDYFX�DNR�PX�SURX]URNXMX�^WHWX�SULOLNRP�SURGDMH�

'X¨QRVW�REDYH^WDYDQMD
AODQ����

=DOR¨QL�SRYHULODF�MH�GX¨DQ�GD�REDYHVWL�GX¨QLND�L�]DORJRGDYFD��NDG�WR�QLMH
LVWR�OLFH�L�WUH`H�OLFH�NRG�NRJD�VH�VWYDU�QDOD]L��R�PHVWX�L�YUHPHQX�RGU¨DYDQMD�SUR�
GDMH�

$NR� MH�SURGDMD�SUHGPHWD� ]DOR¨QRJ�SUDYD�RGU¨DQD�EH]�SULVXVWYD�GX¨QLND� L
]DORJRGDYFD��NDG� WR�QLMH�LVWR�OLFH��]DOR¨QL�SRYHULODF�MH�GX¨DQ�GD��EH]�RGODJDQMD�
REDYHVWL� VYDNRJ�RG�QMLK�R�RNROQRVWLPD�NRMH�PRJX�ELWL�RG�]QDaDMD��D�QDURaLWR�R
L]YU^HQRM� SURGDML�� QDaLQX� QD� NRML� MH� SURGDMD� L]YU^HQD�� SRVWLJQXWRM� FHQL� L� WUR^�
NRYLPD�

=DORJRGDYaHYD�WX¨ED�VXGX
AODQ����

=DORJRGDYDF�PR¨H�RVSRUDYDWL�SUDYR�]DOR¨QRJ�SRYHULRFD�GD�VH�QDPLUL�YDQ�
VXGVNLP�SXWHP��DNR�X�URNX�RG����GDQD�RG�XSLVD�SRaHWND�QDPLUHQMD�X�5HJLVWDU�]D�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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ORJH�SRGQHVH�WX¨EX�VXGX�L�GRND]H�GD�SRYHULRaHYR�SRWUD¨LYDQMH�LOL�]DOR¨QR�SUDYR
QH�SRVWRML��GD�SRWUD¨LYDQMH�QLMH�GRVSHOR�]D�QDSODWX�LOL�GD�MH�GXJ�LVSOD`HQ�

3RGQR^HQMH�WX¨EH�QH�VSUHaDYD�SRVWXSDN�QDPLUHQMD��L]X]HY�DNR�]DORJRGDYDF
SRGQHVH� MDYQX� LVSUDYX� LOL�SULYDWQX� LVSUDYX�RYHUHQX�QD�]DNRQRP�SURSLVDQ�QDaLQ
NRMD� VDGU¨L� GRND]� GD� SRYHULRaHYR� SRWUD¨LYDQMH� LOL� ]DOR¨QR� SUDYR� QH� SRVWRML�� GD
SRWUD¨LYDQMH�QLMH�GRVSHOR�]D�QDSODWX�LOL�GD�MH�GXJ�LVSOD`HQ�

3UL�RGUH_LYDQMX�URNRYD�L�URaL^WD�SR�WX¨EL�]DORJRGDYFD��VXG�`H�XYHN�REUD`DWL
QDURaLWX�SD¨QMX�QD�SRWUHEX�KLWQRJ�UH^DYDQMD�RYLK�VSRURYD�

6WLFDQMH�SUDYD�VYRMLQH�QD�MDYQRM�SURGDML�L�GUXJLP�YUVWDPD�SURGDMH
AODQ����

6DYHVQR� OLFH�NRMH�NXSL�SUHGPHW�]DOR¨QRJ�SUDYD�QD�VXGVNRM� LOL�YDQVXGVNRM
MDYQRM�SURGDML��VWLaH�SUDYR�VYRMLQH�EH]�WHUHWD�

3UDYR� VYRMLQH� NRMH� MH� VDYHVQL� NXSDF� VWHNDR� QH� PR¨H� VH� RVSRUDYDWL� ]ERJ
HYHQWXDOQLK�SURSXVWD�X�SRVWXSNX�SURGDMH�

3UDYLOD�L]�VW�����L����RYRJ�aODQD�SULPHQMXMX�VH�L�QD�SURGDMH�X�SRVWXSNX�QDPL�
UHQMD��DNR�MH�OLFH�NXSLOR�SUHGPHW�]DOR¨QRJ�SUDYD�SR�WU¨L^QRM�LOL�EHU]DQVNRM�FHQL�LOL
SR�FHQL�SR�NRMRM�EL�JD�SURGDR�UD]XPDQ�L�SD¨OMLY�aRYHN��aXYDMX`L�LQWHUHVH�GX¨QLND
L�]DORJRGDYFD�

,;��35(67$1$.�=$/2#12*�35$9$

,VSODWD�L�GUXJL�QDaLQL�SUHVWDQND�SRWUD¨LYDQMD
AODQ����

$NR�SRWUD¨LYDQMH� ]DOR¨QRJ�SRYHULRFD� SUHVWDQH� LVSODWRP�GXJD� LOL� QD� GUXJL
QDaLQ��]DOR¨QR�SUDYR�SUHVWDMH�L�EUL^H�VH�L]�5HJLVWUD�]DORJH�QD�]DKWHY�]DOR¨QRJ�SR�
YHULRFD��GX¨QLND�LOL�]DORJRGDYFD��NDG�WR�QLMH�LVWR�OLFH�

$OL�]DOR¨QL�SRYHULODF�VH�PR¨H�QDPLULWL�L]�YUHGQRVWL�SUHGPHWD�]DOR¨QRJ�SUD�
YD�L�SRVOH�]DVWDUHORVWL�QMHJRYRJ�SRWUD¨LYDQMD�

3URSDVW�VWYDUL
AODQ����

=DOR¨QR�SUDYR�SUHVWDMH�L�EUL^H�VH�L]�5HJLVWUD�]DORJH�NDG�SUHGPHW�]DOR¨QRJ
SUDYD�SURSDGQH�

$NR�MH�SUHGPHW�]DOR¨QRJ�SUDYD�ELR�RVLJXUDQ��]DOR¨QR�SUDYR�VH�XVSRVWDYOMD�
SR�VDPRP�]DNRQX��QD�SRWUD¨LYDQMX�L]QRVD��LOL�QDNQDGH��RVLJXUDQMD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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3URGDMD
AODQ����

=DOR¨QR�SUDYR�SUHVWDMH�QD�RVQRYX�MDYQH�SURGDMH�L�GUXJH�SURGDMH�SUHGPHWD
]DOR¨QRJ�SUDYD��L]YU^HQH�UDGL�QDPLUHQMD�SRWUD¨LYDQMD�]DOR¨QRJ�SRYHULRFD�

3R�SUDYQRVQD¨QRVWL�VXGVNH�RGOXNH�R�QDPLUHQMX�VXG�`H�UH^HQMHP�RGUHGLWL�GD
VH�]DOR¨QR�SUDYR�EUL^H�L]�5HJLVWUD�]DORJH�

8�VOXaDMX�YDQVXGVNH�SURGDMH�]DOR¨QL�SRYHULODF�MH�GX¨DQ�GD�L]GD�LVSUDYX�QD
RVQRYX�NRMH�]DORJRGDYDF�PR¨H�]DKWHYDWL�EULVDQMH�]DOR¨QRJ�SUDYD�

3UDYR�GD�]DKWHYD�RG�]DOR¨QRJ�SRYHULRFD�GD�L]GD�RYDNYX�LVSUDYX�LPD�L�NX�
SDF�NRML�MH�SUHGPHW�]DOR¨QRJ�SUDYD�SULEDYLR�QD�YDQVXGVNRM�SURGDML�

2VWDOL�VOXaDMHYL
AODQ����

%ULVDQMH�]DOR¨QRJ�SUDYD�L]�5HJLVWUD�]DORJH�PR¨H�VH�WUD¨LWL�L�NDGD�VH�]DOR¨QL
SRYHULODF�RGUHNQH�]DOR¨QRJ�SUDYD�X�SLVPHQRM� IRUPL��NDGD�VH� VYRMVWYR�]DOR¨QRJ
SRYHULRFD�VWHNQH�X�LVWRP�OLFX�VD�VYRMVWYRP�GX¨QLND��NDR�L�NDGD�]DOR¨QL�SRYHULODF
VWHNQH�SUDYR�VYRMLQH�QD�SUHGPHWX�]DOR¨QRJ�SUDYD�

3ULVWDQDN�SRYHULRFD�LOL�VXGVND�RGOXND
AODQ����

$NR� GX¨QLN� LOL� ]DORJRGDYDF�� NDG� WR� QLMH� LVWR� OLFH�� WUD¨L� EULVDQMH� ]DOR¨QRJ
SUDYD��GX¨DQ� MH�GD�SRGQHVH�5HJLVWUX�]DORJH�SLVPHQX�L]MDYX�]DOR¨QRJ�SRYHULRFD
GD�SULVWDMH�QD�EULVDQMH�LOL�VXGVNX�RGOXNX�NRMRP�VH�XWYU_XMH�GD�MH�]DOR¨QR�SUDYR
SUHVWDOR�

;��5(*,67$5�=$/2*(

2S^WH�RGUHGEH
AODQ����

5HJLVWDU� ]DORJH� MH� MDYQL� UHJLVWDU� ]DOR¨QLK� SUDYD� QD� VWYDULPD� IL]LaNLK� LOL
SUDYQLK�OLFD�L�GUXJLK�SRGDWDND�NRML�VH��X�VNODGX�VD�RYLP�]DNRQRP��XSLVXMX�X�5H�
JLVWDU�]DORJH�

5HJLVWDU� ]DORJH� MH� MHGLQVWYHQD� HOHNWURQVND� ED]D� SRGDWDND�� aLMD� MH� RVQRYD
FHQWUDOQD�ED]D�SRGDWDND�X�NRMRM�VH�aXYDMX�VYL�SRGDFL�XQHWL�X�5HJLVWDU�]DORJH�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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/RNDOQH�MHGLQLFH�5HJLVWUD�]DORJH�IRUPLUDMX�VH�QD�WHULWRULML�5HSXEOLNH�6UELMH�
&HQWUDOQD�ED]D�SRGDWDND�MH�GRVWXSQD�SXWHP�ORNDOQLK�MHGLQLFD�5HJLVWUD�]DORJH��UD�
GL�XSLVD�LOL�SUHWUD¨LYDQMD�

1DGOH¨QRVW�]D�YR_HQMH�5HJLVWUD�]DORJH

AODQ����
5HJLVWDU�]DORJH�YRGL�QDGOH¨QD�RUJDQL]DFLMD��RGUH_HQD�X�VNODGX�VD�]DNRQRP�

'RVWXSQRVW�5HJLVWUD�]DORJH

AODQ����
5HJLVWDU�]DORJH�GRVWXSDQ�MH�VYLP�OLFLPD�EH]�RE]LUD�QD�PHVWR�L�WHULWRULMX�QD

NRMRM�SULVWXSDMX�5HJLVWUX�]DORJH��6YD�OLFD�PRJX�VH�REUDWLWL�ELOR�NRMRM�MHGLQLFL�5H�
JLVWUD�]DORJH��EH]�RJUDQLaHQMD��UDGL�XSLVD�LOL�SUHWUD¨LYDQMD�

5HJLVWDU� ]DORJH�GRVWXSDQ� MH�X� VYDNRP� WUHQXWNX�X�RNYLUX� UDGQRJ�YUHPHQD
5HJLVWUD�

-DYQRVW

AODQ����
3RGDFL�L]�5HJLVWUD�]DORJH�VX�MDYQL�
6YDNR�LPD�SUDYR�GD�]DKWHYD�SULVWXS�SRGDFLPD�XSLVDQLP�X�5HJLVWDU�]DORJH�
6YDNR�LPD�SUDYR�GD��X�VNODGX�VD�SURSLVLPD��]DKWHYD�RYHUHQL�L]YRG�R�SRGD�

FLPD�L]�5HJLVWUD�]DORJH�
6YDNR�LPD�SUDYR�GD�]DKWHYD�L]YRG�NRMLP�VH�SRWYU_XMH�GD�UHJLVWDU�QH�VDGU¨L

SRGDWNH�R�]DOR]L�QD�RGUH_HQRM�VWYDUL�LOL�SUDYX�

7UR^NRYL�XSLVD

AODQ����
7UR^NRYL�XSLVD�SOD`DMX�VH�X�VNODGX�VD�]DNRQRP��REDYH]QR�]D�
���XSLV�LOL�L]PHQX�SRGDWDND�X�UHJLVWUX�
���SUHWUD¨LYDQMH�NRMH�XNOMXaXMH�GRELMDQMH�L]YRGD�
���GRELMDQMH�RYHUHQRJ�L]YRGD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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'HMVWYD�XQRVD�SRGDWDND�X�5HJLVWDU�]DORJH�SUHPD�WUH`LP�OLFLPD
AODQ����

6PDWUD�VH�GD�VX�WUH`D�OLFD�XSR]QDWD�VD�SRVWRMDQMHP�]DOR¨QRJ�SUDYD�QD�RVQR�
YX�VDPRJ�XSLVD�X�5HJLVWDU�]DORJH��1LNR�VH�QH�PR¨H�SR]YDWL�QD�RNROQRVW�GD�PX
QLVX�ELOL�SR]QDWL�SRGDFL�L]�5HJLVWUD�]DORJH�

8SLV�SRGDWDND�X�5HJLVWDU�]DORJH�QLMH�GRND]�R�SRVWRMDQMX�VYRMLQVNLK�LOL�GUX�
JLK�SUDYD�]DORJRGDYFD�QD�]DOR¨HQLP�SRNUHWQLP�VWYDULPD��QLWL�GD� MH�REH]EH_HQR
SRWUD¨LYDQMH�LOL�]DODJDQMH�SXQRYD¨QR�

6DGU¨LQD�XSLVD�]DOR¨QLK�SUDYD�X�5HJLVWDU�]DORJH
AODQ����

=DKWHY�]D�XSLV�]DOR¨QRJ�SUDYD�X�5HJLVWDU�]DORJH�VDGU¨L�
���SRGDWNH�SRWUHEQH�]D�XWYU_HQMH� LGHQWLWHWD�]DORJRGDYFD� L�GX¨QLND��NDG� WR

QLMH�LVWR�OLFH��]DOR¨QRJ�SRYHULRFD�LOL�OLFD�L]�aODQD�����VWDY����RYRJ�]DNRQD�
���NUDWDN�RSLV�VWYDUL�L�SUDYD�NRMH�VX�SUHGPHW�]DOR¨QRJ�SUDYD�
���NUDWDN�RSLV�REH]EH_HQRJ�SRWUD¨LYDQMD��XNOMXaXMX`L�RVQRYQL�LOL�PDNVLPDO�

QL�L]QRV�
���SRWSLV�SRGQRVLRFD�]DKWHYD�]D�XSLV�]DOR¨QRJ�SUDYD�X�5HJLVWDU�]DORJH�
���L]MDYX�]DORJRGDYFD�GD�SULVWDMH�GD�SRYHULODF�XSL^H�]DOR¨QR�SUDYR�X�5HJLV�

WDU�]DORJH�
���GDWXP�L�EURM�RGOXNH�VXGD�LOL�GUXJRJ�GU¨DYQRJ�RUJDQD��DNR�MH�]DOR¨QR�SUD�

YR�QDVWDOR�QD�RVQRYX�WDNYH�RGOXNH�
1D�RVQRYX�SURSLVDQR�SRGQHWRJ�]DKWHYD�]D�XSLV�]DOR¨QRJ�SUDYD��VOX¨EHQLN

5HJLVWUD�]DORJH�XQRVL�SRGDWNH�X�5HJLVWDU�]DORJH�X�WUHQXWNX�QMHJRYRJ�SRGQR^HQMD�
,]PHQH�L�GRSXQH�XSLVDQRJ�]DOR¨QRJ�SUDYD

AODQ����
,]PHQH�L�GRSXQH�NRMH�VH�RGQRVH�QD�ELWQH�HOHPHQWH�XSLVDQRJ�]DOR¨QRJ�SUDYD

LPDMX�NDUDNWHU�QRYRJ�XSLVD�
1D� L]YRGLPD� L]�5HJLVWUD� ]DORJH�� XSLVDQH� L]PHQH� L� GRSXQH� EL`H� R]QDaHQH

NDR�SRVHEQL�XSLVL�
'UXJL�XSLVL�X�5HJLVWDU�]DORJH

AODQ����
=DOR¨QL�SRYHULODF�MH�GX¨DQ�GD�]DWUD¨L�GD�VH�X�5HJLVWDU�]DORJH�XSL^H�GD�MH�]D�

SRaHR�SRVWXSDN�QDPLUHQMD�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



=DORJRGDYDF�PR¨H�]DKWHYDWL�GD�VH�X�5HJLVWDU�]DORJH�XSL^H�]DEHOH^ND�SRVWR�
MDQMD�VSRUD�DNR�SRNUHQH�SDUQLFX�]D�EULVDQMH�]DOR¨QRJ�SUDYD�L]�5HJLVWUD�]DORJH�

=DORJRGDYDF� L� ]DOR¨QL� SRYHULODF�PRJX� ]DKWHYDWL� GD� VH� X� 5HJLVWDU� ]DORJH
XSL^H�]DEHOH^ND�VSRUD�DNR�VX�SRNUHQXOL�SDUQLFX�NRMD�VH�RGQRVL�QD�]DOR¨HQH�SRN�
UHWQH�VWYDUL�LOL�QD�GUXJH�RGQRVH�VWUDQD�X�YH]L�VD�]DORJRP�

1HSULKYDWDQMH�XSLVD�X�5HJLVWDU�]DORJH
AODQ����

6OX¨EHQLN� XSLVD� `H� RGELWL� XSLV� SRGDWDND� X� 5HJLVWDU� ]DORJH� X� VOHGH`LP
VOXaDMHYLPD�

���DNR�QLVX�QD�SURSLVDQ�QDaLQ�SUX¨HQH�VYH�LQIRUPDFLMH�XWYU_HQH�RYLP�]DNR�
QRP�SRWUHEQH�]D�XSLV�]DORJH�X�5HJLVWDU�]DORJH�

���DNR�SRGQRVLODF�]DKWHYD�QLMH�SUX¨LR�RGJRYDUDMX`H�GRND]H�R�VYRP�LGHQWL�
WHWX� L� RYOD^`HQMH� ]D�SUHGX]LPDQMH� UDGQML� XSLVD�� L]PHQD� LOL� GRSXQD�XSLVDQRJ�]D�
OR¨QRJ�SUDYD��QD�]DKWHY�L�]D�UDaXQ�WUH`HJ�OLFD�

���DNR�]DOR¨QL�SRYHULODF�NRML�SRGQRVL�]DKWHY�QLMH�SULOR¨LR�L]ULaLWX�L]MDYX�]D�
ORJRGDYFD�GD�SULVWDMH�GD�]DOR¨QL�RSYHULODF�XSL^H�]DOR¨QR�SUDYR�X�5HJLVWDU�]DORJH�
RVLP�DNR�VH�XSLV�]DORJH�WUD¨L�QD�RVQRYX�RGOXNH�VXGD�LOL�GUXJRJ�GU¨DYQRJ�RUJDQD�

���DNR�QLVX�SOD`HQL�WUR^NRYL�XSLVD�
5H^HQMH�R�RGELMDQMX�GRQRVL�VH�X�URNX�RG�WUL�GDQD�RG�GDQD�SULMHPD�]DKWHYD

]D�XSLV�]DOR¨QRJ�SUDYD�

;,��35(/$=1(�,�=$95>1(�2'5('%(

AODQ����
'R�GRQR^HQMD�SRVHEQLK�SURSLVD�NRMLPD�VH�EOL¨H�XUH_XMH�XSLV�]DOR¨QRJ�SUD�

YD�X�UHJLVWUH�LQWHOHNWXDOQH�VYRMLQH�L]�aODQD�����VWDY����RYRJ�]DNRQD��]DOR¨QR�SUDYR
QD�SUDYLPD�LQWHOHNWXDOQH�VYRMLQH�XSLVLYD`H�VH�X�5HJLVWDU�]DORJH�X�VNODGX�VD�RYLP
]DNRQRP�

AODQ����
$NR�MH�RGOXNRP�QDGOH¨QRJ�VXGD�NRQVWLWXLVDQD�QHGU¨DYLQVND�]DORJD�QD�SRN�

UHWQRM�VWYDUL�LOL�SRWUD¨LYDQMX��X�VNODGX�VD�]DNRQRP�NRMLP�VH�XUH_XMH�L]YU^QL�SRVWX�
SDN�LOL�GUXJLP�]DNRQRP�GR����MDQXDUD�������JRGLQH��SUDYR�SUYHQVWYD�X�QDPLUHQMX
UDaXQD� VH� RG� GDQD� GRQR^HQMD� VXGVNH� RGOXNH�� DNR� SRYHULODF� SRGQHVH� ]DKWHY� ]D
XSLV�]DORJH�X�5HJLVWDU�]DORJH�GR�����MDQXDUD�������JRGLQH�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



$NR�SRYHULODF�SRGQHVH�]DKWHY�]D�XSLV�QHGU¨DYLQVNH�]DORJH�L]�VWDYD����RYRJ
aODQD�X�5HJLVWDU�]DORJH�SRVOH�����MDQXDUD�������JRGLQH��SUDYR�SUYHQVWYD�X�QDPL�
UHQMX�UDaXQD�VH�RG�GDQD�XSLVD�X�5HJLVWDU�]DORJH�

8]�]DKWHY�]D�XSLV�L]�VW�����L����RYRJ�aODQD��SRYHULODF�MH�GX¨DQ�GD�SULOR¨L�RG�
OXNX�VXGD�R�NRQVWLWXLVDQMX�QHGU¨DYLQVNH�]DORJH�

AODQ����
$NR� MH� QHGU¨DYLQVND� ]DORJD� QDVWDOD� QHSRVUHGQR� QD� RVQRYX� ]DNRQD� LOL� MH

NRQVWLWXLVDQD�RGOXNRP�GU¨DYQRJ�RUJDQD�X�VNODGX�VD�]DNRQRP�GR����MDQXDUD������
JRGLQH��SUDYR�SUYHQVWYD�X�QDPLUHQMX�UDaXQD�VH�RG�GDQD�QDVWDQND�QD�RVQRYX�]DNR�
QD�LOL�RG�GDQD�GRQR^HQMD�RGOXNH�GU¨DYQRJ�RUJDQD��DNR�SRYHULODF�SRGQHVH�]DKWHY
]D�XSLV�]DORJH�X�5HJLVWDU�]DORJH�GR�����MDQXDUD�������JRGLQH�

$NR�SRYHULODF�SRGQHVH�]DKWHY�]D�XSLV�QHGU¨DYLQVNH�]DORJH�L]�VWDYD����RYRJ
aODQD�X�5HJLVWDU�]DORJH�SRVOH�����MDQXDUD�������JRGLQH��SUDYR�SUYHQVWYD�X�QDPL�
UHQMX�UDaXQD�VH�RG�GDQD�XSLVD�X�5HJLVWDU�]DORJH�

8]� ]DKWHY� L]� VW�� ��� L� ��� RYRJ� aODQD�� SRYHULODF� MH� GX¨DQ� GD� SULOR¨L� RGOXNX
GU¨DYQRJ�RUJDQD�R�NRQVWLWXLVDQMX�QHGU¨DYLQVNH�]DORJH�

AODQ����
,]X]HWQR� RG� RGUHGEH� aODQD� ���� RYRJ� ]DNRQD�� QD� QRYaDQLP� VUHGVWYLPD� QD

UDaXQX�SRUHVNRJ�REYH]QLND�NRG�EDQDND�LOL�GUXJLK�ILQDQVLMVNLK�RUJDQL]DFLMD��5H�
SXEOLND� 6UELMD� GR� ��� MDQXDUD� ������ JRGLQH� LPD� SUYHQVWYR� SUDYD� QDPLUHQMD�� EH]
RE]LUD�QD�XSLV�]DOR¨QRJ�SUDYD�X�5HJLVWDU�]DORJH�

AODQ����
2YDM�]DNRQ�VWXSD�QD�VQDJX�RVPRJ�GDQD�RG�GDQD�REMDYOMLYDQMD�X��6OX¨EH�

QRP�JODVQLNX�5HSXEOLNH�6UELMH���D�SULPHQMLYD`H�VH�RG����MDQXDUD�������JRGLQH�

+,327(.$
23>7(�2'5('%(

&LOM�]DNRQD
AODQ���

2YLP� ]DNRQRP� XUH_XMH� VH� ]DOR¨QR� SUDYR� QD� QHSRNUHWQLP� VWYDULPD� UDGL
REH]EH_HQMD� SRWUD¨LYDQMD� SRYHULRFD� �KLSRWHNH��� XJRYRU� R� ]DVQLYDQMX� KLSRWHNH�
SUDYD�L�REDYH]H�XJRYRUQLK�VWUDQD��XSLVL�KLSRWHNH�X�]HPOML^QH�NQMLJH�L�GUXJH�MDYQH
NQMLJH�R�QHSRNUHWQLP�VWYDULPD��QDPLUHQMH�KLSRWHNDUQLK�SRYHULODFD�L�SUHVWDQDN�KL�
SRWHNH�NDR�L�SUDYLOD�R�XSLVX�X�]HPOML^QX�NQMLJX�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



1HSRNUHWQH�VWYDUL�L�SUDYD�QD�QHSRNUHWQRVWLPD�]DOD¨X�VH�XSLVRP�KLSRWHNH�X
]HPOML^QX�NQMLJX��SUHPD�SUDYLOLPD�NRMLPD�VH�XUH_XMX�]HPOML^QH�NQMLJH�

3UDYLOD�SUHGYL_HQD�X�RYRP�]DNRQX�NRMLPD�VH�XUH_XMH�XSLV�X�]HPOML^QH�NQML�
JH��SULPHQMXMX�VH�VKRGQR�L�QD�XSLV�KLSRWHNH�X�GUXJH�MDYQH�NQMLJH�R�QHSRNUHWQLP
VWYDULPD�

3RMDP�KLSRWHNH
AODQ���

+LSRWHND�MH�]DOR¨QR�SUDYR�NRMH�RYOD^`XMH�SRYHULRFD��KLSRWHNDUQL�SRYHULODF�
GD�QD�QDaLQ�SURSLVDQ�]DNRQRP��DNR�GX¨QLN�QH� LVSODWL�GXJ�R�GRVSHORVWL��]DKWHYD
QDSODWX� REH]EH_HQRJ� SRWUD¨LYDQMD� L]� YUHGQRVWL� KLSRWHNRYDQH� QHSRNUHWQRVWL� SUH
RELaQLK�SRYHULODFD�NDR�L�SUH�GRFQLMLK�KLSRWHNDUQLK�SRYHULODFD�EH]�RE]LUD�QD�WR�X
aLMRM�VYRMLQL�VH�QHSRNUHWQRVW�QDOD]L�

+LSRWHND�PR¨H�QDVWDWL�QD�RVQRYX�SUDYQRJ�SRVOD��XJRYRUQD�KLSRWHND���]DNR�
QD�L�VXGVNH�RGOXNH�

$NR�QH^WR�GUXJR�QLMH�RGUH_HQR�=DNRQRP��SUDYLOD�R�XJRYRUQRM�KLSRWHFL�SUL�
PHQMXMX�VH�QD�RGJRYDUDMX`L�QDaLQ�QD�]DNRQVNX�KLSRWHNX�L�QD�KLSRWHNX�]DVQRYDQX
VXGVNRP�RGOXNRP�

.R�PR¨H�]DVQRYDWL�KLSRWHNX
AODQ���

+LSRWHNX�QD�QHSRNUHWQRVWL�PR¨H�]DVQRYDWL�OLFH�NRMH�MH�NDR�VRSVWYHQLN�XSL�
VDQR�X�]HPOML^QX�NQMLJX�

1D�SRGUXaMX�]D�NRMH�VX�XVWDQRYOMHQH�]HPOML^QH�NQMLJH�LOL�GUXJH�MDYQH�NQMLJH
X�NRMH�VH�XSLVXMH�SUDYR�VYRMLQH�� OLFH�NRMH� WYUGL�GD�MH�VWHNOR�SUDYR�VYRMLQH�L]YDQ
]HPOML^QH� NQMLJH�� RGQRVQR� L]YDQ� GUXJH� MDYQH� NQMLJH�� PR¨H� ]DVQRYDWL� KLSRWHNX
DNR�SRGQHVH�LVSUDYX�NRMRP�VH�GRND]XMH�GD�MH�SUDYR�VYRMLQH�VWHNDR�

=DODJDQMH�GUXJLK�SUDYD�QD�QHSRNUHWQRVWLPD
AODQ���

+LSRWHNX� PR¨H� ]DVQRYDWL� L� LPDODF� QHNRJ� GUXJRJ� SUDYD� QD� QHSRNUHWQRVWL
DNR�WDNYR�SUDYR�VDGU¨L�RYOD^`HQMH�VORERGQRJ�UDVSRODJDQMD�QHSRNUHWQR^`X��QD�SUL�
PHU��SUDYR�JUD_HQMD��SUDYR�SORGRX¨LYDQMD��SUDYR�NRUL^`HQMD�UDQLMHJ�VRSVWYHQLND
QD�QHL]JUD_HQRP�RVWDORP�JUD_HYLQVNRP�]HPOML^WX�X�GU¨DYQRM�VYRMLQL��SUDYR�UDV�
SRODJDQMD�X�GUX^WYHQRM�RGQRVQR�GU¨DYQRM�VYRMLQL�LWG��

3UDYLOD�NRMD�XUH_XMX�SUDYQH�RGQRVH�NDGD�]DORJRGDYDF�LPD�SUDYR�VYRMLQH�QD
QHSRNUHWQRVWL�SULPHQMXMX�VH�QD�RGJRYDUDMX`L�QDaLQ�L�QD�SUDYQH�RGQRVH�NDGD�]DOR�
JRGDYDF�LPD�QHNR�GUXJR�SUDYR�QD�QHSRNUHWQRVWL�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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+LSRWHND�QD�QHSRNUHWQRVWL�X�VYRMLQL�YL^H�OLFD

AODQ���
6YDNL�VXYODVQLN�PR¨H�]DVQRYDWL�KLSRWHNX�QD�VYRP�LGHDOQRP�GHOX�EH]�VDJ�

ODVQRVWL�RVWDOLK�VXYODVQLND�
=D�]DVQLYDQMH�KLSRWHNH�QD�FHORM�QHSRNUHWQRVWL�X�VXVYRMLQL�YL^H�OLFD�SRWUHEQD

MH�VDJODVQRVW�VYLK�VXYODVQLND�
$NR� MH� VXYODVQLN� ]DVQRYDR�KLSRWHNX�QD� VYRP� LGHDOQRP�GHOX�� QH�PR¨H� VH

YL^H�]DVQRYDWL�KLSRWHND�QD�FHORM�QHSRNUHWQRVWL�

=DMHGQLaND�VYRMLQD

AODQ���
$NR�MH�QHSRNUHWQRVW�X�]DMHGQLaNRM�VYRMLQL�KLSRWHND�VH�PR¨H�]DVQRYDWL�VDPR

QD�QHSRNUHWQRVWL�NDR�FHOLQL�
=D�RGOXNX�R�]DVQLYDQMX�KLSRWHNH�SRWUHEQD�MH�VDJODVQRVW�VYLK�]DMHGQLaDUD�

3XQRPR`QLN

AODQ���
6XYODVQLFL�PRJX�RYODVWLWL�MHGQRJ�VXYODVQLND�LOL�QHNROLFLQX�LOL�QHNR�WUH`H�OL�

FH�GD�X�QMLKRYR�LPH�L�]D�QMLKRY�UDaXQ�VWLaH�SUDYD�L�SUHX]LPD�REDYH]H�SUHPD�KLSR�
WHNDUQRP�SRYHULRFX�

3XQRPR`MH�WUHED�GD�EXGH�GDWR�X�SLVDQRP�REOLNX��D�X�VOXaDMX�VYHaDQH�KLSR�
WHNH�GD�EXGH�GDWR�X�IRUPL�NRMD�VH�WUD¨L�]D�]DVQLYDQMH�WDNYH�YUVWH�KLSRWHNH�

3UDYQL�SRVORYL�SXQRPR`QLND�SURL]YRGH�SUDYQD�GHMVWYD�SUHPD�VYLP�VXYODV�
QLFLPD�NRML�VX�JD�RYODVWLOL�

3UDYLOD�L]�VWDYRYD��¤��RYRJD�aODQD�VKRGQR�VH�SULPHQMXMH�L�NDG�MH�UHa�R�]D�
MHGQLaDULPD�

3RWUD¨LYDQMH�NRMH�VH�REH]EH_XMH

AODQ���
+LSRWHNRP�VH�PR¨H�REH]EHGLWL�QRYaDQR�SRWUD¨LYDQMH�aLML�MH�L]QRV�L]UD¨HQ�X

GRPD`RM�LOL�VWUDQRM�YDOXWL�
+LSRWHNRP� VH� REH]EH_XMH� JODYQR� SRWUD¨LYDQMH�� GX¨QD� NDPDWD� L� WUR^NRYL

RNR�RVWYDUHQMD�QDSODWH�SRWUD¨LYDQMD�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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+LSRWHND�]D�EXGX`H�LOL�XVORYQR�SRWUD¨LYDQMH
AODQ���

+LSRWHND� VH�PR¨H�]DVQRYDWL� ]D�REH]EH_HQMH�EXGX`LK� LOL� XVORYQLK�SRWUD¨L�
YDQMD�

8�]HPOML^QX�NQMLJX�VH�WDGD�XSLVXMH�QDMYL^L�L]QRV�GR�NRMHJ�KLSRWHNRYDQD�QH�
SRNUHWQRVW�VOX¨L�]D�REH]EH_HQMH�SRYHULRaHYRJ�SRWUD¨LYDQMD�L�WR�JODYQLFD��NDPDWD
L�WUR^NRYL�QDSODWH��PDNVLPDOQD�KLSRWHND��

$NR�SRWUD¨LYDQMH�SUHOD]L�QDMYL^L�L]QRV�XSLVDQ�X�]HPOML^QX�NQMLJX��SRYHULODF
PR¨H�]DKWHYDWL�GD�UD]OLNX�QDSODWL�VDPR�L]�RVWDOH�GX¨QLNRYH�LPRYLQH�

3UHGPHW�KLSRWHNH
AODQ����

1HSRNUHWQRVW� QD�NRMRM� VH� ]DVQLYD� KLSRWHND�PRUD�ELWL� RGUH_HQD�X� WUHQXWNX
]DNOMXaHQMD�XJRYRUD�R�]DVQLYDQMX�

3RMHGLQL�GHORYL��SDUFHOH��MHGQRJ�]HPOML^QRNQML¨QRJ�WHOD�PRJX�ELWL�SUHGPHW
KLSRWHNH��WHN�SR^WR�VH�RGOXND�R�GHREL�XSL^H�X�]HPOML^QH�NQMLJH�

+LSRWHND�QD�SRVHEQRP�GHOX�]JUDGH
AODQ����

3UHGPHW�KLSRWHNH�PR¨H�ELWL�SRVHEDQ�GHR�]JUDGH��QD�SULPHU�VWDQ��SRVORYQH
SURVWRULMH��JDUD¨D��HWD¨QD�VYRMLQD��

+LSRWHND�QD�JDUD¨QRP�PHVWX
AODQ����

*DUD¨QR�PHVWR�QD�]HPOML^WX�PR¨H�ELWL�SUHGPHW�KLSRWHNH��DNR�MH�YLGOMLYR�RG�
YRMHQR� RG� GUXJLK� JDUD¨QLK�PHVWD� L� DNR� OLFH� NRMH� LPD� SUDYR� QD� JDUD¨QR�PHVWR�
PR¨H�QMLPH�VORERGQR�UDVSRODJDWL��JDUD¨QLP�PHVWRP��

2ELP�KLSRWHNH
AODQ����

+LSRWHND�REXKYDWD�QHSRNUHWQRVW�X�FHOLQL��NDR�L�VYH�QMHQH�VDVWDYQH�GHORYH�L
SULURGQH�L�FLYLOQH�SORGRYH��NRML�QLVX�RGYRMHQL�RG�JODYQH�VWYDUL��L]X]HY�DNR�XJRYR�
URP�R�]DVQLYDQMX�KLSRWHNH�QLMH�GUXJDaLMH�RGUH_HQR�

+LSRWHND� VH� RGQRVL� L� QD� SULSDWNH� QHSRNUHWQRVWL� REXKYD`HQH� XJRYRURP� R
]DVQLYDQMX�KLSRWHNH�

3ULSDWFL�QHSRNUHWQRVWL�NRML�VX�X�VYRMLQL�WUH`LK�OLFD�QLVX�SUHGPHW�KLSRWHNH�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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3RYH`DQMH�YUHGQRVWL�KLSRWHNRYDQH�QHSRNUHWQRVWL
AODQ����

+LSRWHND�REXKYDWD�L�VYD�SREROM^DQMD�L�SRYH`DQMH�YUHGQRVWL�L�KLSRWHNRYDQH
QHSRNUHWQRVWL�GR�NRMLK�MH�GR^OR�SRVOH�]DVQLYDQMD�KLSRWHNH�

6LPXOWDQD�KLSRWHND
AODQ����

+LSRWHND�VH�PR¨H�]DVQLYDWL�QD�YL^H�QHSRNUHWQRVWL�]D�REH]EH_HQMH�LVWRJ�SRW�
UD¨LYDQMD��EH]�RE]LUD�GD�OL�QHSRNUHWQRVWL�SULSDGDMX�LVWRP�LOL�UD]OLaLWLP�VRSVWYHQL�
FLPD�

+LSRWHNDUQL�SRYHULODF�PR¨H�VYRMH�SRWUD¨LYDQMH�QDSODWLWL�L]�MHGQH�KLSRWHNR�
YDQH�QHSRNUHWQRVWL�LOL�L]�YL^H�KLSRWHNRYDQLK�QHSRNUHWQRVWL�

=$61,9$1-(�8*29251(�+,327(.(
8JRYRU�R�KLSRWHFL

AODQ����
8JRYRURP�R�]DVQLYDQMX�KLSRWHNH�VRSVWYHQLN�QHSRNUHWQRVWL�REDYH]XMH�VH�GD

WUSL��DNR�GXJ�QH�EXGH�LVSOD`HQ�R�GRVSHORVWL��GD�SRYHULODF�QDSODWL�VYRMH�RGUH_HQR
SRWUD¨LYDQMH�� QD� QDaLQ� SURSLVDQ� ]DNRQRP�� L]� YUHGQRVWL� KLSRWHNRYDQH� QHSRNUHW�
QRVWL�

6SRUD]XP�R�]DVQLYDQMX�KLSRWHNH�PR¨H�ELWL� VDVWDYQL�GHR�XJRYRUD�R�]DMPX
�NUHGLWX��LOL�GUXJRJ�XJRYRUD�

6RSVWYHQLN�QD�VYRMRM�QHSRNUHWQRVWL�PR¨H�]DVQRYDWL�KLSRWHNX�QD�WX_L�GXJ�
=DEUDQMHQH�RGUHGEH

AODQ����
1L^WDYD�MH�RGUHGED�XJRYRUD�R�]DVQLYDQMX�KLSRWHNH�GD�`H�KLSRWHNRYDQD�QH�

SRNUHWQRVW�SUH`L�X�VYRMLQX�SRYHULRFD�DNR�PX�GXJ�QH�EXGH�LVSOD`HQ�R�GRVSHORVWL
NDR�L�RGUHGED�GD�`H�X�WRP�VOXaDMX�SRYHULODF�PR`L�SURGDWL�KLSRWHNRYDQX�QHSRNUHW�
QRVW�EH]�REUD`DQMD�VXGX�LOL�MH�SR�XQDSUHG�RGUH_HQRM�FHQL�]DGU¨DWL�]D�VHEH�

6DGU¨LQD�XJRYRUD
AODQ����

8JRYRU�R�]DVQLYDQMX�KLSRWHNH�WUHED�GD�VDGU¨L�QDURaLWR�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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D��LPH�L�SUH]LPH�LOL�ILUPX��SUHELYDOL^WH�LOL�ERUDYL^WH�RGQRVQR�VHGL^WH�SRYHUL�
RFD�L�]DORJRGDYFD��NDR�L�GX¨QLND��DNR�VX�WR�UD]OLaLWD�OLFD�

E��LPH�L�SUH]LPH�LOL�ILUPD��SUHELYDOL^WH�LOL�ERUDYL^WH�SXQRPR`QLND�LOL�]DVWXS�
QLND�NDR�L�LVSUDYH�X�NRMLPD�MH�VDGU¨DQR�QMLKRYR�SRVHEQR�SXQRPR`MH�

Y��SRWUD¨LYDQMH�NRMH�VH�REH]EH_XMH�VD�SRGDFLPD�R�YLVLQL�JODYQRJ�SRWUD¨LYD�
QMD��NDPDWQD�VWRSD�LOL�HOHPHQWL�QD�RVQRYX�NRMLK�VH�PR¨H�RGUHGLWL� L]QRV�NDPDWH�
NDG��JGH�L�NDNR�VH�NDPDWD�LPD�SODWLWL��NDR�L�L]QRV�GUXJLK�VSRUHGQLK�GDYDQMD�DNR
VX�WDNYD�GDYDQMD�XJRYRUHQD�

J��GDQ�NDGD�SRWUD¨LYDQMH�GRVSHYD�LOL�QDaLQ�QD�NRML�`H�VH�RGUHGLWL�QDVWXSDQMH
GRVSHORVWL�DNR�URN�QLMH�RGUH_HQ�

_��QHSRNUHWQRVW�NRMD�VH�]DOD¨H�VD�SRWUHEQLP�]HPOML^QRNQML¨QLP�SRGDFLPD��D
DNR�VH�]DOD¨H�YL^H�QHSRNUHWQRVWL��SRGDFL�R�VYDNRM�RG�QMLK�SRQDRVRE�

H��QD�NRMH�SULSDWNH�VRSVWYHQLNRYH�QHSRNUHWQRVWL�VH�RGQRVL�KLSRWHND�

)RUPD�XJRYRUD
AODQ����

=D� SXQRYD¨QRVW� XJRYRUD� R� ]DVQLYDQMX� KLSRWHNH� SRWUHEQR� MH� GD�EXGH� ]DN�
OMXaHQ�X�SLVPHQRP�REOLNX�

=DOR¨QD�L]MDYD
AODQ����

6RSVWYHQLN�KLSRWHNRYDQH�QHSRNUHWQRVWL� LOL�KLSRWHNDUQL�SRYHULODF�X]�SULVWD�
QDN�VRSVWYHQLND�PR¨H�WUD¨LWL�XSLV�KLSRWHNH�X�]HPOML^QX�NQMLJX�

=D�XNQML¨HQMH�MH�SRUHG�XJRYRUD�SRWUHEQD�L]UHaQD�L]MDYD�VRSVWYHQLND�KLSRWH�
NRYDQH�QHSRNUHWQRVWL��]DOR¨QD�L]MDYD��FODXVXOD�LQWDEXODQGL��GD�SULVWDMH�GD�VH�SR�
YHULODF�XNQML¨L�

=D�SXQRYD¨QRVW�]DOR¨QH�L]MDYH�SRWUHEQR�MH�GD�EXGH�GDWD�X�SLVPHQRP�REOL�
NX�L�GD�SRWSLV�L]MDYLRFD�EXGH�RYHUHQ�X�VXGX�

=DOR¨QD�L]MDYD�PR¨H�ELWL�VDVWDYQL�GHR�XJRYRUD�R�]DVQLYDQMX�KLSRWHNH��XJR�
YRUD�R�]DMPX��NUHGLWD��LOL�X�RGYRMHQRM�LVSUDYL�

3ULEDYOMDQMH�KLSRWHNH
AODQ����

3RYHULODF�SULEDYOMD�KLSRWHNX��QD�RVQRYX�XJRYRUD��XSLVRP��XNQML¨HQMHP��X
]HPOML^QX�NQMLJX�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



3ULEDYOMDQMH�KLSRWHNH�X�REOLNX�L]YU^QH�LVSUDYH��VYHaDQD�KLSRWHND�
AODQ����

8JRYRU� R� ]DVQLYDQMX� KLSRWHNH� PR¨H� VH� ]DNOMXaLWL� X� REOLNX� QHSRVUHGQR
L]YU^LYH�LVSUDYH��VYHaDQD�KLSRWHND��

8JRYRURP� L]� VWDYD� ��� RYRJ� aODQD� ]DORJRGDYDF� SULVWDMH�� DNR� GXJ� QH� EXGH
SOD`HQ�R�GRVSHORVWL��GD�SRYHULODF�PR¨H�GD�QDSODWL�REH]EH_HQR�SRWUD¨LYDQMH�L]�FH�
QH�GRELMHQH�QD�MDYQRM�SURGDML�KLSRWHNRYDQH�QHSRNUHWQRVWL�EH]�SRGQR^HQMD�WX¨EH
VXGX��DNR�L�QD�WR�GD�VH�QHSRNUHWQRVW�LVSUD]QL�L�SUHGD�NXSFX�X�URNX�RG����GDQD�RG
SURGDMH�

)RUPD�VYHaDQH�KLSRWHNH
AODQ����

8JRYRU�R�]DVQLYDQMX�KLSRWHNH�L]�aODQD�����PRUD�ELWL�]DNOMXaHQ�X�SLVPHQRP
REOLNX�L�RYHUHQ�RG�VXGLMH�

3ULOLNRP� RYHUH� VXGLMD� `H� XJRYRUQLFLPD� SURaLWDWL� XJRYRU� L� XSR]RULWL� LK� QD
SRVOHGLFH�XJRYRUD�

6XGVNL�SRWYU_HQ�L�RYHUHQ�XJRYRU�LPD�VQDJX�L]YU^QH�LVSUDYH�
3RVOH� ]DNOMXaHQMD� XJRYRUD� VXGLMD� `H� SR� VOX¨EHQRM� GX¨QRVWL� RGUHGLWL� GD� VH

L]YU^L�XSLV�KLSRWHNH�X�]HPOML^QX�NQMLJX�
8JRYRU�R�]DVQLYDQMX�KLSRWHNH�GD�EL�LPDR�VQDJX�L]YU^HQ�LVSUDYH�PRUD�ELWL

]DNOMXaHQ�SUHG�VXGRYLPD�5HSXEOLNH�6UELMH�
=DEHOH¨ED�L]YU^LYRVWL

AODQ����
1HSRVUHGQD�L]YU^LYRVW�XJRYRUD�R�]DVQLYDQMX�KLSRWHNH�]DNOMXaHQRJ�SUHG�VX�

GLMRP�]DEHOH¨XMH�VH�X�]HPOML^QH�NQMLJH�L�LPD�GHMVWYR�SUHPD�VDGD^QMHP�VRSVWYHQL�
NX� KLSRWHNRYDQH� QHSRNUHWQRVWL� L� SUHPD� VYDNRP� GRFQLMHP� SULEDYLRFX� SUDYD
VYRMLQH�QD�KLSRWHNRYDQRM�QHSRNUHWQRVWL�

35$9$�623679(1,.$�1(32.5(71267,
,�+,327(.$512*�329(5,2&$

3UDYD�VRSVWYHQLND�QHSRNUHWQRVWL�SRVOH�]DVQLYDQMD�KLSRWHNH
AODQ����

6RSVWYHQLN� LPD�SUDYR�GD�GU¨L�QHSRNUHWQRVW� L�SRVOH�XSLVD�KLSRWHNH�X�]HP�
OML^QX�NQMLJX�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



2Q� MH� RYOD^`HQ� GD� XSRWUHEOMDYD� KLSRWHNRYDQX� QHSRNUHWQRVW� SUHPD� QMHQRM
XRELaDMHQRM�QDPHQL�

3UDYR�QD�SORGRYH

AODQ����
$NR�KLSRWHNRYDQD�QHSRNUHWQRVW�GDMH�SULURGQH� LOL� FLYLOQH�SORGRYH�VRSVWYH�

QLN�MH�RYOD^`HQ�GD�LK�SULELUD�
6RSVWYHQLN�LPD�SUDYR�GD�KLSRWHNRYDQX�QHSRNUHWQRVW�L]GD�X�]DNXS�L�GD�]DN�

OMXaXMH�XJRYRUH�NRMLPD�VH�KLSRWHNRYDQD�QHSRNUHWQRVW�GDMH�QD�XSRWUHEX�L�SULELUD�
QMH�SORGRYD�WUH`HP�OLFX�

1L^WDYD�NODX]XOD

AODQ����
1L^WDYD�MH�RGUHGED�X�XJRYRUX�R�]DVQLYDQMX�KLSRWHNH�GD�`H�SRYHULODF�LPDWL

SUDYR�GD�SULELUD�SORGRYH�VD�KLSRWHNRYDQH�QHSRNUHWQRVWL��NRMH�GDMH�KLSRWHNRYDQD
QHSRNUHWQRVW��LOL�GD�`H�LPDWL�SUDYR�GD�MH�LVNRUL^`DYD�QD�QHNL�GUXJL�QDaLQ�

6PDQMHQMH�YUHGQRVWL�XVOHG�VRSVWYHQLNRYRJ�SRQD^DQMD

AODQ����
.DGD�]ERJ�UDGQML�NRMH�VRSVWYHQLN�QDPHUDYD�GD�SUHGX]PH�SUHWL�RSDVQRVW�RG

VPDQMHQMD�YUHGQRVWL�KLSRWHNRYDQH�QHSRNUHWQRVWL� LOL�NDG� MH�]ERJ�VRSVWYHQLNRYRJ
SRQD^DQMD�YUHGQRVW�KLSRWHNRYDQH�QHSRNUHWQRVWL�YH`�VPDQMHQD��SRYHULODF�LPD�SUD�
YR�]DKWHYDWL�GD�VXG�QDUHGL�VRSVWYHQLNX�GD�SUHVWDQH�VD�^WHWQLP�SRQD^DQMHP��UDG�
QMDPD��

6XG�PX�PR¨H� GR]YROLWL� �KLSRWHNDUQRP� SRYHULRFX�� GD� SUHGX]PH� SRWUHEQH
PHUH�GD�VH�L]EHJQH�VPDQMHQMH�YUHGQRVWL�KLSRWHNRYDQH�QHSRNUHWQRVWL�

$NR�RNROQRVWL�QH�WUSH�RGODJDQMH��KLSRWHNDUQL�SRYHULODF�PR¨H�SUHGX]HWL�SRW�
UHEQH�PHUH�L�SUH�QHJR�^WR�GRELMH�GR]YROX�RG�VXGD�

+LSRWHNDUQL�SRYHULODF�LPD�SUDYR�GD�]DKWHYD�RG�VXGD�RGOXNX�GD�PX�VRSVWYH�
QLN�SODWL�QDNQDGX�]D�XaLQMHQH�WUR^NRYH�

3RWUD¨LYDQMH�QDNQDGH�]D�XaLQMHQH�WUR^NRYH�REH]EH_XMH�VH�EH]�XNQML¨HQMD�L
X¨LYD�SUYHQVWYR�X�QDSODWL�X�RGQRVX�QD�VYH� WHUHWH�NRML� VX�XSLVDQL�X�]HPOML^QX
NQMLJX�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



3UDYR�QD�GRGDWQR�REH]EH_HQMH

AODQ����
$NR�]ERJ�UDGQML�NRMH�VRSVWYHQLN�QDPHUDYD�GD�SUHGX]PH�SUHWL�RSDVQRVW�RG

VPDQMHQMD�YUHGQRVWL�KLSRWHNRYDQH�QHSRNUHWQRVWL��KLSRWHNDUQL�SRYHULODF�LPD�SUD�
YR�GD�]DKWHYD�GD�PX�GX¨QLN�SUX¨L�GRGDWQR�REH]EH_HQMH�

3UDYR�GD�VH�]DKWHYD�VUD]PHUQD�QDSODWD

AODQ����
$NR�MH�XVOHG�VRSVWYHQLNRYLK�SRVWXSDND�GR^OR�GR�VPDQMHQMD�YUHGQRVWL�KLSR�

WHNRYDQH�QHSRNUHWQRVWL��KLSRWHNDUQL�SRYHULODF�LPD�SUDYR�GD�]DKWHYD�QDSODWX�GHOD
SRWUD¨LYDQMD�X�VUD]PHUL�VD�VPDQMHQMHP�YUHGQRVWL�

6PDQMHQMH�YUHGQRVWL�EH]�NULYLFH�VRSVWYHQLND

AODQ����
.DG� MH� YUHGQRVW� KLSRWHNRYDQH� QHSRNUHWQRVWL� VPDQMHQD� EH]� VRSVWYHQLNRYH

NULYLFH�� KLSRWHNDUQL� SRYHULODF� LPD� SUDYR� GD� ]DKWHYD� RG� VYRJ� GX¨QLND� GRGDWQR
REH]EH_HQMH�LOL�QDSODWX�GHOD�SRWUD¨LYDQMD�VUD]PHUQR�VPDQMHQMX�YUHGQRVWL�

2WX_HQMH�KLSRWHNRYDQH�QHSRNUHWQRVWL

AODQ����
6RSVWYHQLN�PR¨H�RWX_LWL�KLSRWHNRYDQX�QHSRNUHWQRVW�L�SUHQHWL�SUDYR�VYRMLQH

QD�SULEDYLRFD�
3UHQRV�SUDYD�VYRMLQH�QH�PHQMD�QL^WD�X�GX¨QLNRYRM�REDYH]L�L�X�REH]EH_HQMX

SRWUD¨LYDQMD�

1L^WDYH�NODX]XOH

AODQ����
1L^WDY�MH�XJRYRU�L]PH_X�KLSRWHNDUQRJ�SRYHULRFD�L�VRSVWYHQLND�KLSRWHNRYD�

QH�QHSRNUHWQRVWL��GD�VRSVWYHQLN�QH`H�PR`L�GD�RWX_L�QHSRNUHWQRVW�LOL�GD�MH�RSWHUHWL
KLSRWHNRP�X�NRULVW�QHNRJ�GRFQLMHJ�KLSRWHNDUQRJ�SRYHULRFD�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



'(-679$�+,327(.(�35(0$�75(@,0$
5HGRVOHG�QDPLUHQMD�SULYLOHJRYDQLK�SRWUD¨LYDQMD

AODQ����
,]�L]QRVD�GRELMHQRJ�SURGDMRP�KLSRWHNRYDQH�QHSRNUHWQRVWL�QDPLUXMX�VH�SU�

YHQVWYHQR�L�WR�RYLP�UHGRP�VOHGH`D�SRWUD¨LYDQMD�
D��WUR^NRYL�L]YU^QRJ�SRVWXSND�
E��SRWUD¨LYDQMD�QD�RVQRYX�]DNRQVNRJ�L]GU¨DYDQMD��SRWUD¨LYDQMD�]DSRVOHQLK

L]�UDGQRJ�RGQRVD�]D�SRVOHGQMLK�JRGLQX�GDQD�L�SRWUD¨LYDQMD�L]�GRSULQRVD�]D�VRFL�
MDOQR�RVLJXUDQMH�GRVSHOD�]D�SRVOHGQMLK�JRGLQX�GDQD��L�WR�EH]�RE]LUD�GD�OL�VX�REH]�
EH_HQD�]DOR¨QLP�SUDYRP�QD�SURGDWRM�QHSRNUHWQRVWL�

F��SRWUD¨LYDQMD�REH]EH_HQD�KLSRWHNRP�
3RWUD¨LYDQMD�L]�SUHWKRGQRJ�UHGD�LVNOMXaXMX�SRWUD¨LYDQMD�L]�VOHGH`HJ�UHGD�

5HGRVOHG�QDPLUHQMD�KLSRWHNDUQLK�SRYHULODFD
AODQ����

.DG�MH� MHGQD�QHSRNUHWQRVW�]DOR¨HQD�QHNROLFLQL�KLSRWHNDUQLK�SRYHULODFD�UH�
GRVOHG�SR�NRPH�VH�LVSOD`XMX�QMLKRYD�SRWUD¨LYDQMD�L]�FHQH�GRELMHQH�SURGDMRP�KL�
SRWHNRYDQH� QHSRNUHWQRVWL� RGUH_XMH� VH� SUHPD� GDWXPX� NDGD� VX� QMLKRYD� SUDYD
XSLVDQD�X�]HPOML^QX�NQMLJX�

$NR�MH�YL^H�PROEL�]D�XSLV�KLSRWHNH�VWLJOR�LVWRJ�GDQD�UHGRVOHG�SUYHQVWYD�RG�
UH_XMH�VH�SUHPD�VDWX�L�PLQXWX�GRVWDYOMDQMD�PROEH�

3UDYQR�GHMVWYR�X�VWHaDMX
AODQ����

3RYHULODF�aLMH�MH�SUDYR�KLSRWHNH�XSLVDQR�X�]HPOML^QH�NQMLJH�RYOD^`HQ�MH�QD
RGYRMHQR� QDPLUHQMH� L]� YUHGQRVWL� KLSRWHNRYDQH� QHSRNUHWQRVWL� X� VWHaDMQRP� SR�
VWXSNX�

35(126�35$9$�,�2%$9(=$
8VWXSDQMH�SRWUD¨LYDQMD�REH]EH_HQRJ�KLSRWHNRP

AODQ����
+LSRWHNDUQL�SRYHULODF�PR¨H�XJRYRURP�VD�WUH`LP�SUHQHWL�QD�RYRJD�VYRMH�SR�

WUD¨LYDQMH�REH]EH_HQR�KLSRWHNRP�
6D�KLSRWHNRYQLP�SRWUD¨LYDQMHP�SUHOD]L�QD�SULMHPQLND�L�KLSRWHND�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



3UHQRV�SRWUD¨LYDQMD�L�KLSRWHNH�QD�SULMHPQLND�SURL]YRGL�SUDYQR�GHMVWYR�SUH�
PD�WUH`LPD�NDG�VH�XSL^H�X�]HPOML^QH�NQMLJH�

8JRYRU�R�SUHQRVX�KLSRWHNH�EH]�XVWXSDQMD�SRWUD¨LYDQMD�QH�SURL]YRGL�SUDYQR
GHMVWYR�

)RUPD
AODQ����

8JRYRU�R�XVWXSDQMX�KLSRWHNRYDQRJ�SRWUD¨LYDQMD�L�R�SUHQRVX�KLSRWHNH�PRUD
ELWL�]DNOMXaHQ�SLVPHQR�L�RYHUHQ�NRG�VXGD�

8JRYRU�R�]DVQLYDQMX�QDGKLSRWHNH
AODQ����

+LSRWHNDUQL� SRYHULODF�PR¨H� XJRYRURP� ]DOR¨LWL� WUH`HP� VYRMH� SRWUD¨LYDQMH
REH]EH_HQR�KLSRWHNRP�L�]DVQRYDWL�QDGKLSRWHNX�X�QMHJRYX�NRULVW�

=DODJDQMH�KLSRWHNRYDQRJ�SRWUD¨LYDQMD� L� ]DVQLYDQMH�QDGKLSRWHNH�SURL]YRGL
SUDYQR�GHMVWYR�SUHPD�WUH`LPD�NDG�EXGH�XSLVDQR�X�]HPOML^QH�NQMLJH�

)RUPD
AODQ����

8JRYRU�R�]DODJDQMX�KLSRWHNRYDQRJ�SRWUD¨LYDQMD�L�R�]DVQLYDQMX�QDGKLSRWHNH
PRUD�ELWL�]DNOMXaHQ�SLVPHQR�L�RYHUHQ�NRG�VXGD�

3UHX]LPDQMH�GXJD�REH]EH_HQRJ�KLSRWHNRP
AODQ����

6RSVWYHQLN� L� SULEDYLODF� KLSRWHNRYDQH� QHSRNUHWQRVWL� PRJX� SULOLNRP
RWX_HQMD� XJRYRULWL� GD� `H� SULEDYLODF� SUHX]HWL� L� GXJ� SUHPD� KLSRWHNDUQRP� SRYH�
ULRFX�

8JRYRU� L]PH_X�VRSVWYHQLND� L�SULEDYLRFD�SURL]YRGL�SUDYQD�GHMVWYD�SUHX]L�
PDQMD�GXJD�DNR�SRYHULODF�GD�VYRM�SULVWDQDN�

6PDWUD�VH�GD�MH�SRYHULODF�GDR�SULVWDQDN��DNR�QD�SLVPHQL�SR]LY�VRSVWYHQLND
NRML�SURGDMH�KLSRWHNRYDQX�QHSRNUHWQRVW��RWX_LRFD��QH�GRELMH�SLVPHQL�SULVWDQDN�X
URNX�RG�WUL�PHVHFD�RG�GDQD�NDG�PX�MH�SR]LY�GRVWDYOMHQ�

8�SLVPHQRP�SR]LYD�PRUD�PX�ELWL�VNUHQXWD�SD¨QMD�QD�RYX�SRVOHGLFX��LQDaH
`H�VH�VPDWUDWL�NDR�GD�SR]LY�QLMH�XSX`HQ�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



2WX_HQMH�GHOD�QHSRNUHWQRVWL�¤�'HRED
AODQ����

$NR�MH�SURGDW�GHR�KLSRWHNRYDQH�QHSRNUHWQRVWL�LOL�DNR�MH�L]YU^HQD�GHRED�QH�
SRNUHWQRVWL��REH]EH_HQMH�� L]X]HY�DNR�MH�^WR�GUXJR�XJRYRUHQR��VUD]PHUQR�VH�UDV�
SRGHOMXMH�QD�SRMHGLQH�GHORYH�QHSRNUHWQRVWL�

+LSRWHNDUQL�SRYHULODF�NRML� QH�SULKYDWD�RYDNYX� UDVSRGHOX�PR¨H�X� URNX�RG
WULGHVHW�GDQD�RG�GDQD�NDG� MH� UDVSRGHOD�SRVWDOD�NRQDaQD�� ]DKWHYDWL� QDSODWX� VYRJ
SRWUD¨LYDQMD�X�URNX�RG�JRGLQH�GDQD�

1$0,5(1-(

23>7$�35$9,/$

3UDYR�QD�QDPLUHQMH
AODQ����

$NR�GX¨QLN�QH�LVSXQL�VYRMX�REDYH]X�NRG�GRVSHORVWL��KLSRWHNDUQL�SRYHULODF
VWLaH�SUDYR�GD�L]�YUHGQRVWL�KLSRWHNRYDQH�QHSRNUHWQRVWL��EH]�RE]LUD�X�aLMRM�VYRMLQL
LOL� GU¨DYLQL� VH� RQD� QDOD]L� QDPLUL� VYRMH� JODYQR� SRWUD¨LYDQMH�� GX¨QX� NDPDWX� L
WUR^NRYH�RNR�RVWYDUHQMD�QDSODWH�SRWUD¨LYDQMD�

+LSRWHNDUQL�SRYHULODF�MH�GX¨DQ��DNR�LPD�YL^H�KLSRWHND��GD�YL^DN�FHQH�GREL�
MHQ� SURGDMRP� KLSRWHNRYDQH� QHSRNUHWQRVWL� L]QDG� XNXSQRJ� L]QRVD� SRWUD¨LYDQMD
�JODYQR�SRWUD¨LYDQMH��GX¨QD�NDPDWD�L�WUR^NRYL�RNR�RVWYDUHQMD�QDSODWH�SRWUD¨LYD�
QMD��SROR¨L�X�VXG�UDGL�QDPLUHQMD�KLSRWHNDUQLK�SRYHULODFD�VD�GRFQLMLP�UHGRP�SU�
YHQVWYD�

'RFQLML�KLSRWHNDUQL�SRYHULRFL�PRJX�]DKWHYDWL�GD�NXSDF�KLSRWHNRYDQH�QHSR�
NUHWQRVWL�SROR¨L�NXSRYQX�FHQX�X�VXG�XPHVWR� LVSODWH�KLSRWHNDUQRP�SRYHULRFX�VD
SUYHQVWYHQLP�UHGRP�

$NR�QHPD�GRFQLMLK�KLSRWHNDUQLK�SRYHULODFD��YL^DN�FHQH�GRELMHQ�SURGDMRP
L]QDG�XNXSQRJ�L]QRVD�SRWUD¨LYDQMD�REH]EH_HQRJ�KLSRWHNRP��KLSRWHNDUQL�SRYHUL�
ODF�MH�GX¨DQ�LVSODWLWL�VRSVWYHQLNX�KLSRWHNRYDQH�QHSRNUHWQRVWL�EH]�RGODJDQMD�

'RVSHORVW
AODQ����

$NR�XJRYRURP�L]PH_X�KLSRWHNDUQRJ�SRYHULRFD�L�GX¨QLND�QLMH�RGUH_HQ�URN
GRVSHORVWL�QLWL�VH�RQ�PR¨H�RGUHGLWL�L]�RNROQRVWL�XJRYRUD��GX¨QLN�MH�GX¨DQ�GD�LVSX�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



QL� REDYH]X� SR� LVWHNX� SULPHUHQRJ� URND� NRML� QH�PR¨H� ELWL� NUD`L� RG� GYD�PHVHFD�
UDaXQDMX`L�RG�WUHQXWND�NDGD�MH�KLSRWHNDUQL�SRYHULODF�]DKWHYDR�LVSXQMHQMH�

+LSRWHNDUQL�SRYHULODF�GX¨DQ�MH�GD�REDYHVWL�VRSVWYHQLND�KLSRWHNRYDQH�QHSR�
NUHWQRVWL� LVWRYUHPHQR�NDG� L�GX¨QLNX� L�GD�PX�RVWDYL�SULPHUHQL�URN�NRML�QH�PR¨H
ELWL� NUD`L�RG�GYD�PHVHFD��X�NRPH� VRSVWYHQLN�KLSRWHNRYDQH�QHSRNUHWQRVWL�PR¨H
DNR�KR`H�GD�LVSXQL�GX¨QLNRYX�REDYH]X�

3RaHWDN�QDPLUHQMD
AODQ����

+LSRWHNDUQL�SRYHULODF�GX¨DQ�MH�GD�SLVPHQLP�SXWHP�REDYHVWL�GX¨QLND�L�VRS�
VWYHQLND�KLSRWHNRYDQH�QHSRNUHWQRVWL�NDG�WR�QLMH�LVWR�OLFH�NDR�L�KLSRWHNDUQH�SRYH�
ULRFH�VD�GRFQLMLP�UHGRP�SUYHQVWYD�R�QDPHUL�GD�VYRMH�GRVSHOR�SRWUD¨LYDQMH�QDPLUL
L]�YUHGQRVWL�KLSRWHNRYDQH�QHSRNUHWQRVWL�

3RVWXSDN�QDPLUHQMD�SRaLQMH�NDG�KLSRWHNDUQL�SRYHULODF�GRVWDYL�REDYH^WHQMH
SUHSRUXaHQLP�SLVPRP�GX¨QLNX�L�VRSVWYHQLNX�KLSRWHNRYDQH�QHSRNUHWQRVWL��NDG�WR
QLMH� LVWR� OLFH��NDR� L�KLSRWHNDUQLP�SRYHULRFLPD�VD�GRFQLMLP�UHGRP�SUYHQVWYD��QD
DGUHVX�XSLVDQX�X�]HPOML^QRM�NQML]L�

3UDYR�L]ERUD
AODQ����

+LSRWHNDUQL�SRYHULODF�PR¨H�]DKWHYDWL�GD�VYRMH�GRVSHOR�SRWUD¨LYDQMH�QDPLUL
QDMSUH� L]�YUHGQRVWL� KLSRWHNRYDQH�QHSRNUHWQRVWL�� D� ]DWLP� L]�RVWDOH� LPRYLQH�VYRJ
OLaQRJ� GX¨QLND�� LOL� LVWRYUHPHQR� L]� YUHGQRVWL� KLSRWHNRYDQH� QHSRNUHWQRVWL� L� L]
GX¨QLNRYH�LPRYLQH�LOL�QDMSUH�L]�GX¨QLNRYH�LPRYLQH��SD�WHN�SRWRP�L]�YUHGQRVWL�KL�
SRWHNRYDQH�QHSRNUHWQRVWL�

1$A,1�1$0,5(1-$

6XGVND�MDYQD�SURGDMD�KLSRWHNRYDQH�QHSRNUHWQRVWL
AODQ����

$NR� GX¨QLN� QH� LVSXQL� VYRMX� REDYH]X� R� GRVSHORVWL�� KLSRWHNDUQL� SRYHULODF
LPD�SUDYR�]DKWHYDWL� RG� VXGD�RGOXNX�GD� VH�KLSRWHNRYDQD�QHSRNUHWQRVW�SURGD�QD
VXGVNRM�MDYQRM�SURGDML�UDGL�QDPLUHQMD�VYRJ�SRWUD¨LYDQMD�REH]EH_HQRJ�KLSRWHNRP�

+LSRWHNDUQL�SRYHULODF� LPD�SUDYR�GD�]DKWHYD�RG�VRSVWYHQLND�KLSRWHNRYDQH
QHSRNUHWQRVWL� L� RG� VYDNRJ� WUH`HJ� OLFD� GD� WUSL� QDPLUHQMH�KLSRWHNRYDQRJ�SRWUD¨L�
YDQMD�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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6XGVND�MDYQD�SURGDMD�VSURYRGL�VH�SUHPD�SUDYLOLPD�RYRJ�]DNRQD�L�QD�QDaLQ
SUHGYL_HQ�SURSLVLPD�R�L]YU^HQMX�QRYaDQLK�SRWUD¨LYDQMD�

6WLFDQMH�SUDYD�VYRMLQH�QD�VXGVNRM�MDYQRM�SURGDML
AODQ����

6DYHVQR�OLFH�NRMH�NXSL�KLSRWHNRYDQX�QHSRNUHWQRVW�QD�VXGVNRM�MDYQRM�SURGD�
ML�VWLaH�SUDYR�VYRMLQH�RVORER_HQR�KLSRWHNH�L�RVWDOLK�WHUHWD�

3UDYR� VYRMLQH� NRMH� MH� VDYHVQL� NXSDF� VWHNDR� QH� PR¨H� VH� RVSRUDYDWL� ]ERJ
HYHQWXDOQLK�SURSXVWD�X�SRVWXSNX�MDYQH�SURGDMH�

1DNQDGQL�VSRUD]XP
AODQ����

8�WUHQXWNX�GRVSHORVWL�KLSRWHNDUQL�SRYHULODF�L�VRSVWYHQLN�KLSRWHNRYDQH�QH�
SRNUHWQRVWL�PRJX�VH�VSRUD]XPHWL�GD�`H�KLSRWHNRYDQD�QHSRNUHWQRVW�SUH`L�X�VYRML�
QX� SRYHULRFD� XPHVWR� LVSXQMHQMD� GXJD� LOL� GD� `H� SRYHULODF�PR`L� GD� MH� SURGD� SR
WU¨L^QRM�FHQL�LOL�GD�MH�SR�WRM�FHQL�]DGU¨L�]D�VHEH��X�GDOMHP�WHNVWX��QDNQDGQL�VSRUD�
]XP��

9L^DN�YUHGQRVWL�L]QDG�L]QRVD�SRWUD¨LYDQMD�REH]EH_HQRJ�KLSRWHNRP�SRYHUL�
ODF�MH�GX¨DQ�GD�LVSODWL�VRSVWYHQLNX�KLSRWHNRYDQH�QHSRNUHWQRVWL�EH]�RGODJDQMD�

3UDYD�GRFQLMLK�KLSRWHNDUQLK�SRYHULODFD�RVWDMX�UH]HUYLVDQD�
)RUPD
AODQ����

1DNQDGQL� VSRUD]XP� L]PH_X�SRYHULRFD� L� VRSVWYHQLND�KLSRWHNRYDQH�QHSRN�
UHWQRVWL�PRUD�ELWL�]DNOMXaHQ�X�SLVPHQRP�REOLNX�L�RYHUHQ�RG�VXGLMH�

3ULOLNRP�RYHUH�VXGLMD�`H�SURaLWDWL�VSRUD]XP�L�XSR]RULWL�VWUDQH�QD�SRVOHGLFH
VSRUD]XPD�

1$0,5(1-(�8�6/8A$-8�69(A$1(�+,327(.(
.DG�MH�VRSVWYHQLN�KLSRWHNRYDQH�QHSRNUHWQRVWL

LVWRYUHPHQR�L�GX¨QLN
AODQ����

1D�SUHGORJ�KLSRWHNRYDQRJ�SRYHULRFD�NRML�LPD�L]YU^QX�LVSUDYX�L]GDWX�QD�RV�
QRYX�VYHaDQR�]DNOMXaHQRJ�XJRYRUD�R�KLSRWHFL��VXG�`H�QDOR¨LWL�GX¨QLNX�NRML�MH�LV�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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WRYUHPHQR� L� VRSVWYHQLN�GD�KLSRWHNRYDQX�QHSRNUHWQRVW�SURGD�QD�QDaLQ�NRML� VDP
L]DEHUH�

8�WRP�FLOMX�VXG�`H�VRSVWYHQLNX�KLSRWHNRYDQH�QHSRNUHWQRVWL�RVWDYLWL�URN�RG
QDMGX¨H�^HVW�PHVHFL�

.XSDF�KLSRWHNRYDQH�QHSRNUHWQRVWL�GX¨DQ�MH�GD�NXSRYQX�FHQX�LVSODWL�KLSR�
WHNDUQRP�SRYHULRFX�

3UDYD�GRFQLMLK�KLSRWHNDUQLK�SRYHULODFD�RVWDMX�UH]HUYLVDQD�
.DG�VRSVWYHQLN�KLSRWHNRYDQH�QHSRNUHWQRVWL�QLMH�LVWRYUHPHQR�L�GX¨QLN

AODQ����
.DG�VRSVWYHQLN�KLSRWHNRYDQH�QHSRNUHWQRVWL�QLMH�LVWRYUHPHQR�L�GX¨QLN��VXG

`H�XPHVWR�VXGVNH�SURGDMH�RVWDYLWL�PRJX`QRVW� VRSVWYHQLNX�KLSRWHNRYDQH�QHSRN�
UHWQRVWL�GD�MH�VDP�SURGD�X�URNX�QDMGX¨H�GR�^HVW�PHVHFL�

.XSDF�KLSRWHNRYDQH�QHSRNUHWQRVWL�GX¨DQ�MH�GD�NXSRYQX�FHQX�LVSODWL�KLSR�
WHNDUQRP�SRYHULRFX�

3UDYD�GRFQLMLK�KLSRWHNDUQLK�SRYHULODFD�RVWDMX�UH]HUYLVDQD�
3URGDMD�RG�VWUDQH�KLSRWHNDUQRJ�SRYHULRFD

AODQ����
$NR�X� VOXaDMHYLPD�SUHGYL_HQLP�X�aODQRYLPD����� L� ����RYRJ�=DNRQD�VRS�

VWYHQLN�KLSRWHNRYDQH�QHSRNUHWQRVWL�QH�XVSH�GD�MH�SURGD�X�RVWDYOMHQRP�URNX��KL�
SRWHNDUQL� SRYHULODF� PR¨H� SRGQHWL� SUHGORJ� VXGX� GD� QMHPX� SRYHUL� SURGDMX
KLSRWHNRYDQH�QHSRNUHWQRVWL�

8�WRP�FLOMX�VXG�`H�RVWDYLWL�KLSRWHNDUQRP�SRYHULRFX�URN�RG�WUL�PHVHFD�
+LSRWHNDUQL�SRYHULODF�PR¨H�SURGDWL�KLSRWHNRYDQX�QHSRNUHWQRVW�SR�WU¨L^QRM

FHQL�
7U¨L^QD�FHQD�MH�FHQD�SR�NRMRM�VH�LVWH��LOL�VOLaQH��QHSRNUHWQRVWL�UHGRYQR�SUR�

GDMX�SR�XRELaDMHQLP�RNROQRVWLPD�QD�PHVWX�L�X�YUHPH�SURGDMH�KLSRWHNRYDQH�QHSR�
NUHWQRVWL�

$NR�X�PHVWX�L�X�YUHPH�SURGDMH�QHSRNUHWQRVW�QHPD�WU¨L^QX�FHQX�X]LPD�VH�X
RE]LU�FHQD�QD�QDMEOL¨HP�WU¨L^WX�

3UDYR�L]ERUD�SRYHULRFD
AODQ����

3R�SURWHNX�WUL�PHVHFD��DNR�SURGDMD�QH�XVSH�SRYHULODF�PR¨H�YUDWLWL�KLSRWHNR�
YDQX�QHSRNUHWQRVW�QMHQRP�VRSVWYHQLNX�L�]DKWHYDWL�GD�VH�QDPLUL�L]�SUHRVWDOH�LPR�
YLQH� GX¨QLND� LOL� ]DGU¨DWL� KLSRWHNRYDQX� QHSRNUHWQRVW� ]D� VHEH� SR� WU¨L^QRM� FHQL� L
SULEDYLWL�SUDYR�VYRMLQH�QD�QMRM�XPHVWR�LVSODWH�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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$NR�KLSRWHNDUQL�SRYHULODF�VWHNQH�SUDYR�VYRMLQH�QD�KLSRWHNRYDQRM�QHSRNUHW�
QRVWL�XPHVWR�LVSODWH�VPDWUD�VH�GD�MH�QMHJRYR�SRWUD¨LYDQMH�REH]EH_HQR�KLSRWHNRP
QDPLUHQR�X�WUHQXWNX�VWLFDQMD�SUDYD�VYRMLQH�

7X¨ED�VRSVWYHQLND�KLSRWHNRYDQH�QHSRNUHWQRVWL
AODQ����

6RSVWYHQLN� KLSRWHNRYDQH� QHSRNUHWQRVWL�PR¨H� RVSRUDYDWL� SUDYR� KLSRWHNDU�
QRJ�SRYHULRFD�GD�VH�QDPLUL�L]�YUHGQRVWL�KLSRWHNRYDQH�QHSRNUHWQRVWL��DNR�X�URNX
RG� WULGHVHW� GDQD� RG� NDGD� MH� REDYH^WHQ� R� SRaHWNX� SRVWXSND� QDPLUHQMD�� SRGQHVH
WX¨EX�VXGX�L�SLVPHQH�GRND]H�GD�SRWUD¨LYDQMH�KLSRWHNDUQRJ�SRYHULRFD�QH�SRVWRML�
LOL�GD�KLSRWHND�QH�SRVWRML��LOL�GD�SRWUD¨LYDQMH�QLMH�GRVSHOR�]D�QDSODWX��LOL�GD�MH�GXJ
LVSOD`HQ�

3UL�RGUH_LYDQMX�URNRYD�L�URaL^WD�SR�WX¨EL�VRSVWYHQLND�KLSRWHNRYDQH�QHSRN�
UHWQRVWL� VXG� `H�XYHN� REUD`DWL� QDURaLWX� SD¨QMX�QD� SRWUHEX�KLWQRJ� UH^DYDQMD�RYLK
VSRURYD�

35(67$1$.�+,327(.(
,VSODWD�L�GUXJL�QDaLQL�SUHVWDQND�SRWUD¨LYDQMD

AODQ����
$NR�SRWUD¨LYDQMH�KLSRWHNDUQRJ�SRYHULRFD�SUHVWDQH�XVOHG�LVSODWH�LOL�QD�ELOR

NRML� GUXJL� ]DNRQRP� SUHGYL_HQ� QDaLQ�� KLSRWHND� SUHVWDMH� NDG� VH� QD� ]DKWHY� ELOR
GX¨QLND�ELOR�VRSVWYHQLND�KLSRWHNRYDQH�QHSRNUHWQRVWL�LOL�SRYHULRFD�LVSL^H�L]�]HP�
OML^QH�NQMLJH�X�NRMRM�MH�ELOD�XSLVDQD�

6RSVWYHQLN�KLSRWHNRYDQH�QHSRNUHWQRVWL�PR¨H�]DKWHYDWL� LVSLV� L]�]HPOML^QLK
NQMLJD�WHN�NDG�MH�GXJ�LVSOD`HQ�X�SRWSXQRVWL�

$NR�VRSVWYHQLN�KLSRWHNRYDQH�QHSRNUHWQRVWL�]DKWHYD�LVSLV�KLSRWHNH�GX¨DQ�MH
GD�SRGQHVH�]DPOML^QRNQML¨QRP�VXGX�L]UHaQX�SLVPHQX�L]MDYX�KLSRWHNDUQRJ�SRYH�
ULRFD� GD� SULVWDMH� QD� LVSLV� KLSRWHNH� LOL� SUDYQRVQD¨QX� VXGVNX� RGOXNX� NRMRP� VH
XWYU_XMH�GD�MH�SRWUD¨LYDQMH�KLSRWHNDUQRJ�SRYHULRFD�SUHVWDOR�

6RSVWYHQLN�KLSRWHNRYDQH�QHSRNUHWQRVWL�PR¨H�LVSODWLWL�GXJ�LDNR�QLMH�GX¨QLN�
D�SRYHULODF�QH�PR¨H�RGELWL�SRQX_HQX�LVSODWX�

8�VOXaDMX� L]�VWDYD����RYRJ�aODQD�QD�VRSVWYHQLND�X�aDVX� LVSXQMHQMD�SUHOD]H
SUHRVWDOD�SRYHULRaHYD�SUDYD�SUHPD�GX¨QLNX�

,VSODWD�GXJD�KLSRWHNDUQRP�SRYHULRFX�L�LVSLV�KLSRWHNH�QHPDMX�XWLFDMD�QD�KL�
SRWHNDUQH�SRYHULRFH�VD�GRFQLMLP�UHGRP�SUYHQVWYD�

+LSRWHNH�VD�GRFQLMLP�UHGRP�SUYHQVWYD�SRPHUDMX�VH�]D�MHGQR�PHVWR��DNR�]D�
NRQRP�LOL�XJRYRURP�QLMH�QH^WR�GUXJR�SUHGYL_HQR�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



1DPLUHQMH�]DVWDUHORJ�SRWUD¨LYDQMD
AODQ����

+LSRWHNDUQL�SRYHULODF� VH�PR¨H� QDPLULWL� L]�YUHGQRVWL� KLSRWHNRYDQH�QHSRN�
UHWQRVWL�L�SRVOH�]DVWDUHORVWL�SRWUD¨LYDQMD�REH]EH_HQRJ�KLSRWHNRP�XSLVDQRP�X�]H�
POML^QH�NQMLJH�

0H_XWLP�� ]DVWDUHOD� SRWUD¨LYDQMD� NDPDWD� L� GUXJLK� SRYUHPHQLK� GDYDQMD� QH
PRJX�VH�QDPLULWL�QL�L]�KLSRWHNRYDQH�QHSRNUHWQRVWL�

3URSDVW�QHSRNUHWQRVWL
AODQ����

.DG�KLSRWHNRYDQD�QHSRNUHWQRVW�SURSDGQH�X�FHORVWL�KLSRWHND�SUHVWDMH�L�VRS�
VWYHQLN�PR¨H�]DKWHYDWL�GD�VH�LVSL^H�L]�]HPOML^QH�NQMLJH�

$OL��DNR�VRSVWYHQLN�REQRYL�QHSRNUHWQRVW�KLSRWHND�VH�SRQRYR�XVSRVWDYOMD�
$NR� KLSRWHNRYDQD� QHSRNUHWQRVW� GHOLPLaQR� SURSDGQH� KLSRWHND� QH� SUHVWDMH

QHJR�VH�VYRGL�QD�SUHRVWDOL�GHR�
6OXaDM�RVLJXUDQMD

AODQ����
8�VOXaDMX�SURSDVWL�KLSRWHNRYDQH�QHSRNUHWQRVWL��KLSRWHNDUQL�SRYHULODF�VWLaH

]DOR¨QR�SUDYR�QD�SRWUD¨LYDQMX�QDNQDGH�L]�RVLJXUDQMD�LOL�QD�LVSOD`HQRM�QDNQDGL�SR
VDPRP�=DNRQX�

'RELMHQL� L]QRV�VH�UDVSRGHOMXMH�PH_X�KLSRWHNDUQLP�SRYHULRFLPD�SUHPD�UH�
GRVOHGX�SR�NRPH�VX�QMLKRYD�SUDYD�KLSRWHNH�XSLVDQD�X�]HPOML^QX�NQMLJX�

1DNQDGD�X�QRYFX
AODQ����

.DGD�VH�]D�KLSRWHNRYDQX�QHSRNUHWQRVW�GRELMHQD�QDNQDGD�X�QRYFX��HNVSURS�
ULMDFLMD�� LWG���KLSRWHNDUQL�SRYHULODF�VWLaH�]DOR¨QR�SUDYR�QD�SRWUD¨LYDQMX�QDNQDGH
LOL�]DOR¨QR�SUDYR�QD�LVSOD`HQRM�QDNQDGL�

'RELMHQL� L]QRV�VH�UDVSRGHOMXMH�PH_X�KLSRWHNDUQLP�SRYHULRFLPD�SUHPD�UH�
GRVOHGX�SR�NRPH�VX�QMLKRYD�SUDYD�KLSRWHNH�XSLVDQD�X�]HPOML^QX�NQMLJX�

6XGVND�MDYQD�SURGDMD
AODQ����

+LSRWHND�SUHVWDMH�L�LVSLVXMH�VH�L]�]HPOML^QH�NQMLJH�QD�RVQRYX�VXGVNH�MDYQH
SURGDMH�QHSRNUHWQRVWL�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



3R�SUDYQRVQD¨QRVWL�VXGVNH�RGOXNH�R�QDPLUHQMX�KLSRWHNDUQLK�SRYHULODFD�VXG
`H�SR�VOX¨EHQRM�GX¨QRVWL�RGUHGLWL�GD�VH�KLSRWHND�LVSL^H�L]�]HPOML^QH�NQMLJH�

9DQVXGVND�SURGDMD
AODQ����

$NR�MH�QD�RVQRYX�QDNQDGQRJ�VSRUD]XPD�L]PH_X�KLSRWHNDUQRJ�SRYHULRFD�L
VRSVWYHQLND��KLSRWHNRYDQD�QHSRNUHWQRVW� UDGL�QDPLUHQMD�SRYHULRaHYRJ�SRWUD¨LYD�
QMD�YDQVXGVNLP�SXWHP��NXSDF�QHSRNUHWQRVWL��ELOR�GD�MH�UHa�R�WUH`HP�OLFX�LOL�KLSR�
WHNDUQRP�SRYHULRFX��LPD�SUDYR�GD�]DKWHYD�LVSLV�L]�]HPOML^QH�NQMLJH�

3UDYD�GRFQLMLK�KLSRWHNDUQLK�SRYHULODFD�RVWDMX�UH]HUYLVDQD�
5HDOQD�VXEURJDFLMD

AODQ����
$NR� VRSVWYHQLN� SR� ELOR� NRP� RVQRYX� XPHVWR� KLSRWHNRYDQH� QHSRNUHWQRVWL

GRELMH� QHNX� GUXJX� QHSRNUHWQRVW�� VXG� NRML� YRGL� ]HPOML^QH� NQMLJH� XSLVD`H� SR
VOX¨EHQRM�GX¨QRVWL�KLSRWHNX�QD�GRELMHQX�QHSRNUHWQRVW�

.RQIX]LMD�L�NRQVROLGDFLMD
AODQ����

,VSLV�KLSRWHNH�L]�]HPOML^QH�NQMLJH�PR¨H�VH�WUD¨LWL�NDGD�VH�VYRMVWYR�KLSRWH�
NDUQRJ�SRYHULRFD�VWHNQH�X�LVWRP�OLFX�VD�VYRMVWYRP�GX¨QLND�NDR�L�NDGD�KLSRWHNDU�
QL�SRYHULODF�VWHNQH�SUDYR�VYRMLQH�QD�KLSRWHNRYDQRM�QHSRNUHWQRVWL�

2GULFDQMH�RG�KLSRWHNH
AODQ����

+LSRWHNDUQL�SRYHULODF�PR¨H�VH�RGUH`L�SUDYD�KLSRWHNH�L]MDYRP�YROMH�
,]MDYD�YROMH�WUHED�GD�MH�GDWD�X�SLVPHQRP�REOLNX�L�RYHUHQD�X�VXGX�LOL�GUXJRP

RUJDQX�QDGOH¨QRP�]D�RYHUX�
6RSVWYHQLN� QHSRNUHWQRVWL� PR¨H� WUD¨LWL� GD� VH� KLSRWHND� LVSL^H� L]� ]HPOML^QH

NQMLJH�
$PRUWL]DFLMD�SRWUD¨LYDQMD�REH]EH_HQRJ�KLSRWHNRP��SUHVWDQDN�VWDULK�KLSR�

WHND�
AODQ����

6RSVWYHQLN� KLSRWHNRYDQH� QHSRNUHWQRVWL� PR¨H� SUHGOR¨LWL� GD� ]HPOML^QRN�
QML¨QL� VXG� SRNUHQH� SRVWXSDN� ]D� DPRUWL]DFLMX� SRWUD¨LYDQMD� REH]EH_HQRJ� KLSRWH�
NRP�L�]D�XSLV�SRWUD¨LYDQMD�L�KLSRWHNH�L]�]HPOML^QLK�NQMLJD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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,VWR� SUDYR� LPD� VYDNL� VXYODVQLN� X� VOXaDMX� VXVYRMLQH� L� VYDNL� ]DMHGQLaDU� X
VOXaDMX�]DMHGQLaNH�VYRMLQH�

8VORYL
AODQ����

3UHGORJ�]D�DPRUWL]DFLMX�L�LVSLV�SRWUD¨LYDQMD�L�KLSRWHNH�L]�]HPOML^QLK�NQMLJD
PR¨H�VH�SRGQHWL�DNR�VX�NXPXODWLYQR�LVSXQMHQL�VOHGH`L�XVORYL�

D��DNR�MH�SURWHNOR�GYDGHVHW�JRGLQD�RG�GRVSHORVWL�SRWUD¨LYDQMD�REH]EH_HQRJ
KLSRWHNRP��VWDUH�KLSRWHNH��

E��DNR�XSLVDQL�KLSRWHNDUQL�SRYHULODF�YL^H�QH�SRVWRML�LOL�VH�QH�PR¨H�SURQD`L
QL�RQ�QL�QMHJRYL�QDVOHGQLFL��XQLYHU]DOQL�VXNFHVRUL��QL�OLFD�NRMD�VX�GRFQLMH�XSLVDQD
NDR�SULMHPQLFL��FHVLRQDUL��SRWUD¨LYDQMD�REH]EH_HQRJ�KLSRWHNRP�

Y��DNR�]D�SURWHNOR�YUHPH�XSLVDQL�KLSRWHNDUQL�SRYHULODF�QLMH�]DKWHYDR��QLWL
SULPLR� LVSODWX�QL�JODYQRJ�SRWUD¨LYDQMD�QL�NDPDWH�� QLWL� MH� WR� ]DKWHYDOR�ELOR�NRMH
RYOD^`HQR�OLFH�XSLVDQR�X�]HPOML^QX�NQMLJX�

3RVWXSDN�]HPOML^QRNQML¨QRJ�VXGD
AODQ����

$NR�XVWDQRYL�GD�MH�SUHGORJ�SRGQHOR�RYOD^`HQR�OLFH�]HPOML^QRNQML¨QL�VXG�`H
RJODVRP�SR]YDWL�VYD�OLFD�NRMD�VPDWUDMX�GD�LPDMX�SUDYR�SRWUD¨LYDQMD�REH]EH_HQR
KLSRWHNRP�LOL�QHNR�GUXJR�SUDYR�X�YH]L�VD�REH]EH_HQLP�SRWUD¨LYDQMHP�

8�RJODVX�VXG�`H�WDaQR�R]QDaLWL�XSLVDQX�KLSRWHNX�VD�VYLP�SRWUHEQLP�SRGDFL�
PD�L�VD�VYLP�GRFQLMLP�XSLVLPD�NRML�VH�QD�QMX�RGQRVH�L�RGUHGLWL�URN�RG�JRGLQX�GD�
QD�]D�SULMDYX�SUDYD��NDR�L�QDYHVWL�NRML�MH�SRVOHGQML�GDQ�]D�SRGQR^HQMH�SULMDYH�

'R]YROD�DPRUWL]DFLMH
AODQ����

$NR�VH�X�RJODVQRP�URNX�QLNR�QH�SULMDYL��]HPOML^QRNQML¨QL�VXG�`H�GR]YROLWL
DPRUWL]DFLMX�SRWUD¨LYDQMD�REH]EH_HQ�KLSRWHNRP�L�SR�VOX¨EHQRM�GX¨QRVWL�RGUHGLWL
LVSLV�KLSRWHNH�L�GUXJLK�SUDYD�NRMD�VH�QD�QMX�RGQRVH�

8SX`LYDQMH�QD�SDUQLFX
AODQ����

$NR�VH�X�RJODVQRP�URNX�SULMDYH� OLFD�NRMD�RVQRYDQR�WYUGH�GD� LPDMX�SUDYD
SRWUD¨LYDQMD�REH]EH_HQD�KLSRWHNRP��]HPOML^QRNQML¨QL�VXG�`H�REDYHVWLWL�SRGQRVL�
RFD� SUHGORJD� ]D� DPRUWL]DFLMX�� XSXWLWL� JD� QD� SDUQLFX� R� SRVWRMDQMX� SRWUD¨LYDQMD
REH]EH_HQRJ�KLSRWHNRP�L�REXVWDYLWL�SRVWXSDN�DPRUWL]DFLMH�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



=$61,9$1-(�129(�+,327(.(

5DVSRODJDQMH�QHLVSLVDQRP�KLSRWHNRP

AODQ����
$NR� MH�SRWUD¨LYDQMH�REH]EH_HQR�KLSRWHNRP�SUHVWDOR� LVSODWRP� LOL� QD�GUXJL

QDaLQ��VRSVWYHQLN�KLSRWHNRYDQH�QHSRNUHWQRVWL��QD�RVQRYX�SUL]QDQLFH�LOL�GUXJH�LV�
SUDYH� NRMRP� VH� GRND]XMH� GD� MH� GXJ� QDPLUHQ��PR¨H� GR� LVSLVD� KLSRWHNH� L]� ]HP�
OML^QLK�NQMLJD�UDVSRODJDWL�QHLVSLVDQRP�KLSRWHNRP�QD�MHGDQ�RG�VOHGH`LK�QDaLQD�

D�� SRQXGLWL� QHLVSLVDQX� KLSRWHNX� LVWRP� KLSRWHNDUQRP� SRYHULRFX� ]D� REH]�
EH_HQMH�QRYRJ�SRWUD¨LYDQMD�

E��SUHQHWL�KLSRWHNX�QD�QRYRJ�SRYHULRFD�NDR�REH]EH_HQMH�SRWUD¨LYDQMD��LOL
F�� XSRWUHELWL� QHLVSLVDQX� KLSRWHNX� NDR� VUHGVWYR� REH]EH_HQMD� ]D� VYRMH� SRW�

UD¨LYDQMH�NXSRYQH�FHQH�X�VOXaDMX�NDGD�SURGDMH�KLSRWHNRYDQX�QHSRNUHWQRVW��D�NX�
SDF�MR^�QLMH�LVSODWLR�NXSRYQX�FHQX��

2GULFDQMH� VRSVWYHQLND�QHSRNUHWQRVWL�RG�RYRJ�SUDYD�X� WUHQXWNX�]DVQLYDQMD
KLSRWHNH�QH�SURL]YRGL�SUDYQR�GHMVWYR�

+LSRWHNDUQL� SRYHULRFL� VD� GRFQLMLP� UHGRP� SUYHQVWYD� QH�PRJX� VH� SURWLYLWL
XSLVX�QRYRJ�KLSRWHNDUQRJ�SRYHULRFD�QD�XSUD¨QMHQR�PHVWR�QHLVSLVDQH�KLSRWHNH�

8�WRP�VOXaDMX�KLSRWHNDUQRP�SRYHULRFX�VD�GRFQLMLP�UHGRP�SUYHQVWYD�QH�SR�
PHUDMX�VH�XQDSUHG��QHJR�]DGU¨DYDMX�PHVWR�QD�NRMLPD�VH�QMLKRYH�KLSRWHNH�QDOD]H�

$OL��DNR�VH�VRSVWYHQLN�KLSRWHNRYDQH�QHSRNUHWQRVWL�XJRYRURP�REDYH¨H�SUH�
PD�RGUH_HQRP�OLFX��QSU��KLSRWHNDUQRP�SRYHULRFX�VD�GRFQLMLP�UHGRP�SUYHQVWYD�
LWG���GD�`H�X�QMHJRYX�NRULVW�L]GHMVWYRYDWL�LVSLV�RGUH_HQH�KLSRWHNH�L�DNR�VH�X�]HP�
OML^QRM�NQML]L�XSL^X�]DEHOH¨EH�NRG�WH�KLSRWHNH��VRSVWYHQLN�QH�PR¨H�VORERGQR�UDV�
SRODJDWL� QHLVSLVDQRP� KLSRWHNRP� NDGD� QMRPH� REH]EH_HQR� SRWUD¨LYDQMH� EXGH
SUHVWDOR�

=DEHOH¨ED�]DGU¨DYDQMD�SUYHQVWYHQRJ�UHGD

AODQ����
6RSVWYHQLN�KLSRWHNRYDQH�QHSRNUHWQRVWL�X]�SUHGORJ�R�LVSLVX�KLSRWHNH�L]�]H�

POML^QLK�NQMLJD�PR¨H�]DKWHYDWL�]DEHOH¨EX�SUYHQVWYHQRJ�UHGD�]D�XSLV�QRYH�KLSRWH�
NH� L� WR� GR� L]QRVD� SRWUD¨LYDQMD� REH]EH_HQRJ� VWDURP� �UDQLMRP�� KLSRWHNRP� L� QD
PHVWX�NRMH�MH�LPDOD�VWDUD��UDQLMD��KLSRWHND�

=DEHOH¨ED�]DGU¨DYDQMD�SUYHQVWYHQRJ�UHGD�]D�XSLV�RYH�KLSRWHNH�SUHVWDMH�GD
YD¨L�SURWHNRP�URND�RG���JRGLQH�RG�GDQD�NDGD�MH�]DEHOH¨ED�ELOD�GR]YROMHQD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



8�VOXaDMX�SUHQRVD�SUDYD�VYRMLQH�]DEHOH¨ED�]DGU¨DYDQMD�SUYHQVWYHQRJ�UHGD
SURL]YRGL�SUDYQR�GHMVWYR�X�NRULVW�QRYRJ�VRSVWYHQLND�

2GUHGEH�RYRJ�aODQD�SULPHQMXMX�VH�QD�RGJRYDUDMX`L�QDaLQ�L�NDGD�QRYD�KLSR�
WHND�WUHED�GD�VWXSL�QD�PHVWX�GYH�LOL�YL^H�KLSRWHND�NRMH�X�SUYHQVWYHQRP�UHGX�GROD�
]H�MHGQD�L]D�GUXJH�

8VORYQL�XSLV�QRYH�KLSRWHNH
AODQ����

6RSVWYHQLN�KLSRWHNRYDQH�QHSRNUHWQRVWL�PR¨H�]DKWHYDWL�GD�VH�QD�PHVWX�YH`
XSLVDQH� KLSRWHNH� L� WR� GR� L]QRVD� SRWUD¨LYDQMD� REH]EH_HQRJ� SRVWRMH`RP� KLSRWH�
NRP��XSL^H�QRYD�KLSRWHND�VD�LVWLP�SUYHQVWYHQLP�UHGRP�

8SLV�QRYH�KLSRWHNH�SURL]YRGL�SUDYQR�GHMVWYR�XNROLNR�VH�VWDUD�KLSRWHND�LV�
SL^H�L]�]HPOML^QLK�NQMLJD�X�URNX�RG�JRGLQH�GDQD�RG�GDQD�NDGD�MH�GDWD�GR]YROD�]D
XSLV�QRYH�KLSRWHNH�

$NR�VH�VWDUD�KLSRWHND�QH�LVSL^H�X�URNX�RG�JRGLQH�GDQD��QRYD�KLSRWHND�SUHV�
WDMH�L�]HPOML^QRNQML¨QL�VXG�`H�MH�LVSLVDWL�SR�VOX¨EHQRM�GX¨QRVWL�

3RUHG�VRSVWYHQLND�KLSRWHNRYDQH�QHSRNUHWQRVWL� L�QH]DYLVQR�RG�QMHJD�� LVSLV
VWDUH�KLSRWHNH�PR¨H�]DKWHYDWL�L�SRYHULODF�X�aLMX�NRULVW�MH�XSLVDQD�QRYD�KLSRWHND�

$NR�MH�QD�VWDURM�KLSRWHFL�]DVQRYDQD�QDGKLSRWHND��QRYD�KLSRWHND�SURL]YRGL
SUDYQR�GHMVWYR�XNROLNR�VH�L]EUL^H�L�QDGKLSRWHND��LOL�DNR�QDGKLSRWHNDUQL�SRYHULODF�L
SRYHULODF�X�aLMX�NRULVW�VH�XSLVXMH�QRYD�KLSRWHND�GDMX�SULVWDQDN�GD�VH�QDGKLSRWHND
SUHQHVH�QD�QRYX�KLSRWHNX�

$NR� MH� VWDUD�KLSRWHND�]DVQRYDQD�QD�YL^H�QHSRNUHWQRVWL� �VLPXOWDQD�KLSRWH�
ND��� QRYD�KLSRWHND�SURL]YRGL�SUDYQR�GHMVWYR�XNROLNR�VH� VWDUD�KLSRWHND� LVSL^H� L]
VYLK�]HPOML^QRNQML¨QLK�XOR¨DND�X�NRMLPD�MH�ELOD�XSLVDQD�

2GUHGEH�RYRJ�aODQD�SULPHQMXMX�VH�QD�RGJRYDUDMX`L�QDaLQ�L�NDG�QRYD�KLSR�
WHND�WUHED�GD�VWXSL�QD�PHVWR�GYHMX�LOL�YL^H�KLSRWHND�NRMH�X�SUYHQVWYHQRP�UHGX�GR�
OD]H�MHGQD�L]D�GUXJH�

35(/$=1(�,�=$95>1(�2'5('%(

6WXSDQMH�QD�VQDJX

AODQ����
2YDM� =DNRQ� VWXSD� QD� VQDJX� RVPRJ� GDQD� RG� REMDYOMLYDQMD� X� 6OX¨EHQRP

JODVQLNX�5HSXEOLNH�6UELMH��D�SULPHQMLYD`H�VH�RG�����MDQXDUD�������JRGLQH

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



3RWUD¨LYDQMD�5HSXEOLNH�6UELMH�QD�RVQRYX�SRUH]D
AODQ����

,]X]HWQR�]D�SRWUD¨LYDQMD�5HSXEOLNH�6UELMH�SR�RVQRYX�SRUH]D�QDVWDOLK�X�WRNX
������JRGLQH��RGUHGEH�RYRJ�=DNRQD�SULPHQMLYD`H�VH�RG�����MXOD�������JRGLQH�

'R� LVWHND� URND� L]� VWDYD� ��� RYRJ� aODQD� 5HSXEOLND� 6UELMD� LPD� SUYHQVWYHQR
SUDYR�QDPLUHQMD�GD¨ELQD�GRVSHOLK�]D�SRVOHGQMLK�JRGLQX�GDQD�NRMH�WHUHWH�QHSRN�
UHWQRVW�SRUHVNRJ�REYH]QLND�EH]�XSLVD�KLSRWHNH�X�]HPOML^QH�NQMLJH�

3UHVWDQDN�YD¨HQMD�GUXJLK�SURSLVD
AODQ����

'DQRP�VWXSDQMD�QD�VQDJX�RYRJ�=DNRQD�SUHVWDMH�GD�YD¨H�aODQRYL�����GR����
=DNRQD�R�RVQRYDPD�VYRMLQVNRSUDYQLK�RGQRVD�

35$92�=$'5#$1-$

8VORYL�]D�YU^HQMH�SUDYD�]DGU¨DQMD
AODQ�����

���3RYHULODF�GRVSHORJ�SRWUD¨LYDQMD��X�aLMLP�VH�UXNDPD�QDOD]L�QHND�GX¨QLNR�
YD�VWYDU��LPD�SUDYR�]DGU¨DWL�MH�GRN�PX�QH�EXGH�LVSOD`HQR�QMHJRYR�SRWUD¨LYDQMH�

��� 8� VOXaDMX� GX¨QLNRYH� SUH]DGX¨HQRVWL� SRYHULODF� PR¨H� YU^LWL� SUDYR
]DGU¨DQMD�L�DNR�QMHJRYR�SRWUD¨LYDQMH�QLMH�GRVSHOR�

,]X]HFL
AODQ�����

��� ,]X]HWQR� RG� SUHWKRGQRJ� aODQD�� SRYHULODF� QHPD� SUDYR� ]DGU¨DQMD� X� VOH�
GH`LP�VOXaDMHYLPD�

���NDG�GX¨QLN�]DKWHYD�GD�PX�VH�YUDWL�VWYDU�NRMD�MH�L]D^OD�L]�QMHJRYH�GU¨DYL�
QH�SURWLY�QMHJRYH�YROMH�

��� NDG� GX¨QLN� ]DKWHYD� GD�PX� VH� YUDWL� VWYDU� NRMD� MH� SUHGDWD� SRYHULRFX� QD
aXYDQMH�LOL�QD�SRVXGX�

���2Q�QH�PR¨H�]DGU¨DWL� QL� SXQRPR`MH�GRELMHQR�RG�GX¨QLND��NDR�QL�GUXJH
GX¨QLNRYH�GRNXPHQWH�� OHJLWLPDFLMH��SUHSLVNX�L�RVWDOH�VOLaQH�VWYDUL��NDR�QL�GUXJH
VWYDUL�NRMH�VH�QH�PRJX�L]OR¨LWL�SURGDML�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



2EYH]D�YUD`DQMD�VWYDUL�SUH�QDPLUHQMD
AODQ�����

3RYHULODF� MH� GX¨DQ� YUDWLWL� VWYDU� GX¨QLNX� DNR�PX� RYDM� SUX¨L� RGJRYDUDMX`H
REH]EH_HQMH�QMHJRYRJ�SRWUD¨LYDQMD�

'HMVWYR�SUDYD�]DGU¨DQMD
AODQ�����

3RYHULODF�NRML�GU¨L�GX¨QLNRYX�VWYDU�SR�RVQRYX�SUDYD�]DGU¨DQMD� LPD�SUDYR
GD�VH�QDSODWL�L]�QMHQH�YUHGQRVWL�LVWR�NDR�]DOR¨QL�SRYHULODF��DOL�MH�GX¨DQ�SUH�QHJR
^WR� SULVWXSL� RVWYDUHQMX� QDSODWH� GD� R� VYRMRM� QDPHUL� EODJRYUHPHQR�REDYHVWL� GX¨�
QLND�

=$/2*$
*/$9$�,

23>7(�2'5('%(
3RMDP

AODQ�����
8JRYRURP�R�]DOR]L�REYH]XMH�VH�GX¨QLN�LOL�QHNR�WUH`L��]DORJRGDYDF��SUHPD

SRYHULRFX��]DORJRSULPFX��GD�PX�SUHGD�QHNX�SRNUHWQX�VWYDU��GD�EL�VH�SUH�RVWDOLK
SRYHULODFD�PRJDR�QDSODWLWL� L]� QMHQH� YUHGQRVWL�� DNR�PX�QMHJRYR�SRWUD¨LYDQMH�QH
EXGH�LVSOD`HQR�R�GRVSHORVWL��D�SRYHULODF�VH�REYH]XMH�GD�SULPOMHQX�VWYDU�aXYD�L�SR
QDPLUHQMX�VYRJ�SRWUD¨LYDQMD�YUDWL�QHR^WH`HQX�]DORJRGDYFX�

6WLFDQMH�]DOR¨QRJ�SUDYD
AODQ�����

���=DORJRSULPDF�VWLaH�]DOR¨QR�SUDYR�NDG�PX�VWYDU�NRMD�MH�SUHGPHW�XJRYRUD
EXGH�SUHGDWD�

���6OXaDMHYL�]DOR¨QRJ�SUDYD�QD�SRNUHWQLP�VWYDULPD�EH]�SUHGDMH�VWYDUL�SRYH�
ULRFX�SUHGYL_HQL�VX�SRVHEQLP�SURSLVLPD�

6SRVREQRVW
AODQ�����

=D� ]DNOMXaHQMH� SXQRYD¨QRJ�XJRYRUD� R� ]DOR]L�SRWUHEQR� MH�GD� ]DORJRGDYDF
LPD�VSRVREQRVW�]D�UDVSRODJDQMH�VWYDULPD�NRMH�GDMH�X�]DORJX�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



=DORJD�QD�VWYDUL�YH`�]DOR¨HQRM�GUXJRPH
AODQ�����

���8JRYRU� R� ]DOR]L�PR¨H� ELWL� ]DNOMXaHQ�R� VWYDUL� NRMD� MH� YH`� ]DOR¨HQD�QH�
NRPH�

���8�WRP�VOXaDMX�]DOR¨QR�SUDYR�QDVWDMH�NDG�]DORJRGDYDF�REDYHVWL�SRYHULRFD
NRG�NRJD�VH�VWYDU�QDOD]L�R�]DNOMXaHQMX�XJRYRUD�R�]DOR]L�VD�GUXJLP�SRYHULRFHP��L
QDOR¨L�PX�GD�SR�QDSODWL�VYRJ�SRWUD¨LYDQMD�SUHGD�VWYDU�RYRPH�

=DORJD�]D�EXGX`X�LOL�XVORYQX�REYH]X
AODQ�����

=DORJD�VH�PR¨H�GDWL�]D�EXGX`X��NDR�L�]D�XVORYQX�REYH]X�
3URWH]DQMH�]DORJH�QD�GUXJH�REYH]H�]DORJRGDYFD

AODQ�����
=DORJD�NRMRP�MH�REH]EH_HQR�LVSXQMHQMH�QHNH�REYH]H��SURWH¨H�VH�L�QD�GUXJH

REYH]H� NRMH� EL� QDVWDOH� L]PH_X� ]DORJRSULPFD� L� ]DORJRGDYFD� SRVOH� ]DNOMXaHQMD
XJRYRUD� R� ]DOR]L�� D� NRMH� EL� GRVSHOH� ]D� LVSODWX� SUH� QDPLUHQMD� REYH]H� ]D� aLMH� MH
REH]EH_HQMH�]DORJD�GDWD�

=DEUDQMHQH�RGUHGEH
AODQ�����

1L^WDYD� MH�RGUHGED�XJRYRUD�R�]DOR]L�GD�`H� ]DOR¨HQD�VWYDU�SUH`L�X� VYRMLQX
SRYHULRFD�DNR�QMHJRYR�SRWUD¨LYDQMH�QH�EXGH�QDPLUHQR�R�GRVSHORVWL��NDR�L�RGUHG�
ED� GD� `H� X� WRP� VOXaDMX� SRYHULODF�PR`L� SR� XQDSUHG� RGUH_HQRM� FHQL� SURGDWL� ]D�
OR¨HQX�VWYDU�LOL�MH�]DGU¨DWL�]D�VHEH�

*/$9$�,,
'$9$1-(�8�=$/2*8�7(/(61,+�679$5,

2'6(.�,
2%9(=(�=$/2*2'$9&$

AODQ�����
���=DORJRGDYDF�MH�GX¨DQ�SUHGDWL�]DORJRSULPFX��LOL�WUH`HP�OLFX�NRMH�VX�VSR�

UD]XPQR�RGUHGLOL��VWYDU�NRMD� MH�SUHGPHW�XJRYRUD�LOL�GRNXPHQW�NRML�GDMH�LPDRFX
LVNOMXaLYR�SUDYR�UDVSRODJDQMD�QMRPH�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



��� 8JRYRUQLFL� VH�PRJX� VSRUD]XPHWL� GD� ]DMHGQLaNL� aXYDMX� VWYDU� LOL� GRNX�
PHQW�

2'6(.�,,
2%9(=(�=$/2*235,0&$

AXYDQMH�]DOR¨HQH�VWYDUL
AODQ�����

��� =DORJRSULPDF� MH� GX¨DQ� aXYDWL� VWYDU� VD� SD¨QMRP� EUL¨OMLYRJ� L� XUHGQRJ
aRYHND�

���2Q�MH�GX¨DQ�YUDWLWL�MH�aLP�PX�GXJ�EXGH�QDPLUHQ�
8SRWUHEOMDYDQMH�]DOR¨HQH�VWYDUL

AODQ�����
���=DORJRSULPDF�QHPD�SUDYR�GD�XSRWUHEOMDYD�]DOR¨HQX�VWYDU��LOL�GD�MH�SUHGD

GUXJRPH�QD�XSRWUHEX�� LOL� X� ]DORJX� �SD]DORJD���RVLP�DNR�PX� WR�GR]YROL� ]DORJR�
GDYDF�

��� =DORJRSULPDF� NRML� XSRWUHEOMDYD� VWYDU� EH]� GR]YROH� ]DORJRSULPFD�� LOL� MH
SUHGD� GUXJRPH� QD� XSRWUHEX�� LOL� X� ]DORJX�� RGJRYDUD� L� ]D� VOXaDMQX� SURSDVW� LOL
R^WH`HQMH�VWYDUL�NRML�EL�VH�GRJRGLOL�WRP�SULOLNRP�

3ORGRYL�]DOR¨HQH�VWYDUL
AODQ�����

���$NR�]DOR¨HQD�VWYDU�GDMH�SORGRYH��D�QLMH�XJRYRUHQR�NRPH�`H�RQL�SULSDVWL
SRVOH�RGYDMDQMD�RG�VWYDUL��SRYHULODF��DNR�KR`H��PR¨H�LK�]DGU¨DWL�]D�VHEH�

���8�WRP�VOXaDMX�L]QRV�aLVWRJ�SULKRGD�RG�SORGRYD�RGELMD�VH�RG�WUR^NRYD�QD
aLMX�QDNQDGX�SRYHULODF�LPD�SUDYR��]DWLP�RG�GX¨QH�NDPDWH�L�QDM]DG�RG�JODYQLFH�

���,VWR�YUHGL�]D�NRULVWL�SRVWLJQXWH�XSRWUHERP�]DOR¨HQH�VWYDUL�
2GX]LPDQMH�]DOR¨HQH�VWYDUL�RG�]DORJRSULPFD

AODQ�����
1D�]DKWHY�]DORJRGDYFD�VXG�`H�QDUHGLWL�GD�VH�]DOR¨HQD�VWYDU�RGX]PH�RG�]D�

ORJRSULPFD�L�SUHGD�QHNRP�WUH`HP�OLFX�GD�MH�GU¨L�]D�QMHJD��DNR�]DORJRSULPDF�QH
aXYD�]DOR¨HQX�VWYDU�NDNR�WUHED��DNR�MH�XSRWUHEOMDYD�EH]�GR]YROH�]DORJRGDYFD��LOL
MH�GDMH�GUXJRP�QD�XSRWUHEX��LOL�DNR�MH�QH�XSRWUHEOMDYD�VDJODVQR�GDWRM�PX�GR]YROL�
L�XRS^WH�DNR�SRVWXSD�VD�QMRP�SURWLYQR�XJRYRUX�L�]DNRQX�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



2'6(.�,,,
35$9$�=$/2*235,0&$

.DG�]DOR¨HQD�VWYDU�LPD�QHNL�QHGRVWDWDN
AODQ�����

.DG�VH�SRND¨H�GD�]DOR¨HQD�VWYDU�LPD�QHNL�PDWHULMDOQL�LOL�SUDYQL�QHGRVWDWDN�
WH� QH� SUHGVWDYOMD� GRYROMQR� REH]EH_HQMH� QDSODWH� QMHJRYRJ� SRWUD¨LYDQMD�� ]DOR¨QL
SRYHULODF�LPD�SUDYR�]DKWHYDWL�RG�]DORJRGDYFD�GUXJX��RGJRYDUDMX`X�]DORJX�

3URGDMD�]DOR¨HQH�VWYDUL
AODQ�����

���$NR�SRYHULRaHYR�SRWUD¨LYDQMH�QH�EXGH�QDPLUHQR�R�GRVSHORVWL��SRYHULODF
PR¨H�]DKWHYDWL�RG�VXGD�RGOXNX�GD�VH�VWYDU�SURGD�QD�MDYQRM�SURGDML��LOL�SR�WHNX`RM
FHQL��NDG�VWYDU�LPD�EHU]DQVNX�LOL�WU¨L^QX�FHQX�

���$NR�EL� WUR^NRYL� MDYQH�SURGDMH�ELOL�QHVUD]PHUQR�YHOLNL�SUHPD�YUHGQRVWL
]DOR¨HQH�VWYDUL��VXG�PR¨H�RGOXaLWL�GD�SRYHULODF�SURGD�VWYDU�SR�FHQL�XWYU_HQRM�SUR�
FHQRP�VWUXaQMDND��LOL�GD�MH��DNR�KR`H��]DGU¨L�]D�VHEH�SR�WRM�FHQL�

3URGDMD�VWYDUL�]DOR¨HQH�]D�SRWUD¨LYDQMH�L]�XJRYRUD�X�SULYUHGL
AODQ�����

���$NR�GX¨QLN�QH�QDPLUL�R�GRVSHORVWL�SRWUD¨LYDQMH�QDVWDOR�L]�XJRYRUD�X�SUL�
YUHGL�� SRYHULODF� QLMH� GX¨DQ� REUD`DWL� VH� VXGX�� QHJR�PR¨H� SUL� VWXSLWL� SURGDML� ]D�
OR¨HQH� VWYDUL� QD� MDYQRM� SURGDML� SR� LVWHNX� RVDP� GDQD� RG� XSR]RUHQMD� XaLQMHQRJ
GX¨QLNX��NDR�L�]DORJRGDYFX��NDG�WR�QLMH�LVWR�OLFH��GD�`H�WDNR�SRVWXSLWL�

���3RYHULODF� MH�GX¨DQ�REDYHVWLWL�EODJRYUHPHQR�RED� OLFD�R�GDWXPX� L�PHVWX
SURGDMH�

���$NR�]DOR¨HQH�VWYDUL�LPDMX�WU¨L^QX�LOL�EHU]DQVNX�FHQX��SRYHULODF�LK�PR¨H
SURGDWL�SR�WRM�FHQL��SR�LVWHNX�RVDP�GDQD�RG�XSR]RUHQMD�XaLQMHQRJ�GX¨QLNX�L�]DOR�
JRGDYFX�GD�`H�WDNR�SRVWXSLWL�

3URGDMD�]DOR¨HQH�VWYDUL�SUH�YUHPHQD�]ERJ�NYDUHQMD
LOL�JXEOMHQMD�YUHGQRVWL��L�QMHQD�]DPHQD

AODQ�����
���.DG�VH�]DOR¨HQD�VWYDU�NYDUL�LOL�NDG�LQDaH�JXEL�YUHGQRVW��WH�SRVWRML�RSDV�

QRVW�GD�SRVWDQH�QHGRYROMQD�]D�REH]EH_HQMH�SRYHULRaHYRJ�SRWUD¨LYDQMD��VXG�PR¨H�
QD�]DKWHY�]DORJRSULPFD�LOL�]DORJRGDYFD��D�SR�VDVOX^DQMX�GUXJH�VWUDQH��RGOXaLWL�GD
VH�VWYDU�SURGD�QD�MDYQRM�SURGDML��LOL�SR�EHU]DQVNRM�LOL�WU¨L^QRM�FHQL�DNR�MH�LPD��L�GD

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



VH�FHQD�LOL�GRYROMDQ�GHR�FHQH�SROR¨L�NRG�VXGD�UDGL�REH]EH_HQMD�]DORJRSULPaHYRJ
SRWUD¨LYDQMD�

���6XG�`H�RGELWL�]DKWHY�]DORJRSULPFD��DNR�]DORJRGDYDF�SRQXGL�GD�]DORJRS�
ULPFX�SUHGD�PHVWR�]DOR¨HQH�VWYDUL�QHNX�GUXJX�VWYDU�LVWH�YUHGQRVWL��aLMH�aXYDQMH
QH�]DKWHYD�YH`L�WUXG�L�EULJX�RG�aXYDQMD�SUYRELWQR�]DOR¨HQH�VWYDUL�

���6XG�`H��SRG�LVWLP�XVORYLPD��GR]YROLWL�]DPHQX�]DOR¨HQH�VWYDUL�QD�]DKWHY
]DORJRGDYFD�L�X�VOXaDMX�NDG�]DORJRSULPDF�QH�WUD¨L�QMHQX�SURGDMX�

3URGDMD�]DOR¨HQH�VWYDUL�SUH�YUHPHQD�QD�]DKWHY�]DORJRGDYFD
AODQ�����

���1D� ]DKWHY� ]DORJRGDYFD� VXG�PR¨H�GR]YROLWL� GD� VH� ]DOR¨HQD� VWYDU� SURGD
RGUH_HQRP�OLFX�]D�RGUH_HQX�FHQX��DNR�QD_H�GD�MH�FHQD�SRYROMQD�

���'RELMHQD�FHQD��LOL�GRYROMDQ�GHR�FHQH��NRML�`H�VXG�RGUHGLWL�GR]YROMDYDMX`L
SURGDMX��VWXSD�QD�PHVWR�]DOR¨HQH�VWYDUL�L�SROD¨H�VH�X�VXG�]D�REH]EH_HQMH�QDSODWH
SRYHULRaHYRJ�SRWUD¨LYDQMD�

3UDYR�SUYHQVWYHQH�QDSODWH
AODQ�����

=DORJRSULPDF� LPD� SUDYR� GD� L]� FHQH� SRVWLJQXWH� SURGDMRP� ]DOR¨HQH� VWYDUL
QDSODWL� SUH� RVWDOLK� SRYHULODFD� ]DORJRGDYFD� VYRMH� SRWUD¨LYDQMH�� GX¨QX� NDPDWX�
WUR^NRYH�XaLQMHQH�]D�RaXYDQMH�]DOR¨HQH�VWYDUL��NDR�L�WUR^NRYH�RNR�RVWYDUHQMD�QDS�
ODWH�SRWUD¨LYDQMD�

5DQJ�]DOR¨QLK�SUDYD
AODQ�����

.DG�MH�MHGQD�VWYDU�]DOR¨HQD�QHNROLFLQL�SRYHULODFD��UHG�SR�NRPH�VH�LVSOD`XMX
QMLKRYD�SRWUD¨LYDQMD�L]�YUHGQRVWL�]DOR¨HQH�VWYDUL�RGUH_XMH�VH�SUHPD�GDWXPX�QDV�
WDQND�QMLKRYLK�]DOR¨QLK�SUDYD�

2'6(.�,9
35(67$1$.�=$/2#12*�35$9$

3UHVWDQDN�]DOR¨QRJ�SUDYD�JXELWNRP�GU¨DYLQH
AODQ�����

���3RYHULRaHYR�SUDYR�GD�VH�SUYHQVWYHQR�QDSODWL�L]�YUHGQRVWL�]DOR¨HQH�VWYDUL
SUHVWDMH�VD�SUHVWDQNRP�QMHJRYH�GU¨DYLQH�

���2QR�SRQRYR�QDVWDMH�NDG�SRYHULODF�SRYUDWL�GU¨DYLQX�VWYDUL�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



3UHVWDQDN�]DOR¨QRJ�SUDYD�VD�SUHVWDQNRP�SRWUD¨LYDQMD
AODQ�����

���.DG�SUHVWDQH�SRWUD¨LYDQMH� aLMH� MH� LVSXQMHQMH�ELOR�REH]EH_HQR�]DORJRP�
SRYHULODF�MH�GX¨DQ�YUDWLWL�]DOR¨HQX�VWYDU�]DORJRGDYFX�

���$OL�SRYHULODF�VH�PR¨H�QDPLULWL�L]�]DOR¨HQH�VWYDUL�L�SRVOH�]DVWDUHORVWL�QMH�
JRYRJ�SRWUD¨LYDQMD�

*/$9$�,,,
'$9$1-(�8�=$/2*8�3275$#,9$1-$

,�'58*,+�35$9$

2'6(.�,
'$9$1-(�8�=$/2*8�3275$#,9$1-$

2EDYH^WDYDQMH�GX¨QLND�L�SUHGDMD�LVSUDYH
AODQ�����

���=D�VWLFDQMH�]DOR¨QRJ�SUDYD�QD�QHNRP�SRWUD¨LYDQMX�SRWUHEQR�MH�GD�GX¨QLN
EXGH�REDYH^WHQ�R�]DNOMXaHQRP�XJRYRUX�R�]DOR¨L�

��� =DORJRGDYDF� MH� GX¨DQ� SUHGDWL� ]DORJRSULPFX� LVSUDYX� R� ]DOR¨HQRP� SRW�
UD¨LYDQMX�

'DYDQMH�X�]DORJX�SRWUD¨LYDQMD�L]�KDUWLMD�RG�YUHGQRVWL
AODQ�����

���3RYHULODF�VWLaH�]DOR¨QR�SUDYR�QD�SRWUD¨LYDQMX�XSLVDQRP�QD�REYH]QLFL�QD
GRQRVLRFD�NDGD�PX�EXGH�SUHGDWD�REYH]QLFD�

���'DYDQMH�X�]DORJX�SRWUD¨LYDQMD� L]�KDUWLMH�SR�QDUHGEL�YU^L�VH�LQGRVDPHQ�
WRP�X�NRPH�MH�QD]QDaHQR�GD�MH�SUHGDWD�X�]DORJX�

'X¨QRVW�RaXYDQMD�SRWUD¨LYDQMD
AODQ�����

=DORJRSULPDF�MH�GX¨DQ�SUHGX]LPDWL�PHUH�SRWUHEQH�]D�RaXYDQMH�]DOR¨HQRJ
SRWUD¨LYDQMD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



3ULELUDQMH�L�XUDaXQDYDQMH�NDPDWD
AODQ�����

���$NR�]DOR¨HQR�SRWUD¨LYDQMH�GDMH�SUDYR�QD�NDPDWH��LOL�NDNYD�GUXJD�SRYUH�
PHQD�SRWUD¨LYDQMD��]DORJRSULPDF�MH�GX¨DQ�GD�LK�SULELUD�

���7DNR�SRVWLJQXWL�L]QRVL�SUHELMDMX�VH�VD�WUR^NRYLPD�QD�aLMX�QDNQDGX�]DOR�
JRSULPDF� LPD�SUDYR��]DWLP�VD�NDPDWRP�NRMD�PX�VH�GXJXMH�� L�QDM]DG�VD�JODYQL�
FRP�

1DSOD`LYDQMH�]DOR¨HQRJ�SRWUD¨LYDQMD
AODQ������

���.DG�]DOR¨HQR�SRWUD¨LYDQMH�GRVSH�]D�QDSODWX��]DORJRSULPDF�MH�GX¨DQ�QDS�
ODWLWL�JD�

��� 6D� LVSXQMHQMHP� ]DOR¨HQRJ� SRWUD¨LYDQMD� ]DOR¨QR� SUDYR� SUHOD]L� QD� VWYDU
NRMRP�MH�SRWUD¨LYDQMH�LVSXQMHQR�

���.DG�MH�SUHGPHW�]DOR¨HQRJ�SRWUD¨LYDQMD�QRYDF��]DORJRSULPDF�MH�GX¨DQ�QD
]DKWHY�]DORJRGDYFD�SROR¨LWL�QDSOD`HQL�L]QRV�NRG�VXGD��DOL�DNR�MH�SUHGPHW�QMHJR�
YRJ� SRWUD¨LYDQMD� WDNR_H� QRYDF�� L� DNR� MH� RQR� GRVSHOR� ]D� QDSODWX�� ]DORJRSULPDF
PR¨H� ]DGU¨DWL� ]D� VHEH� NROLNR�PX� VH� GXJXMH�� D� RVWDOR� MH� GX¨DQ� SUHGDWL� ]DORJR�
GDYFX�

3ULJRYRUL�GX¨QLND�]DOR¨HQRJ�SRWUD¨LYDQMD
AODQ������

'X¨QLN�]DOR¨HQRJ�SRWUD¨LYDQMD�PR¨H�LVWD`L�]DORJRSULPFX�SULJRYRUH��NRMH�X
VOXaDMX�XVWXSDQMD�SRWUD¨LYDQMD�PR¨H�GX¨QLN�XVWXSOMHQRJ�SRWUD¨LYDQMD� LVWD`L�SUL�
MHPQLNX�

2'6(.�,,
'$9$1-(�8�=$/2*8�'58*,+�35$9$

1DaLQ�]DODJDQMD
AODQ������

���1H�VDPR�SRWUD¨LYDQMD��QHJR�L�GUXJD�SUDYD�PRJX�VH�GDWL�X�]DORJX�
���'DYDQMH�X� ]DORJX� WLK�SUDYD�YU^L� VH�QD�QDaLQ�SUHGYL_HQ�]D�QMLKRYR�SUH�

QR^HQMH�QD�GUXJRJD��DNR�]D�RGUH_HQL�VOXaDM�QLMH�SURSLVDQR�^WR�GUXJR�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



2'6(.�,,,
3ULPHQD�RGUHGEL�R�GDYDQMX�X�]DORJX�WHOHVQLK�VWYDUL

AODQ������
2GUHGEH�R�GDYDQMX�X�]DORJX�WHOHVQLK�VWYDUL�SULPHQMXMX�VH�L�QD�]DORJH�SRW�

UD¨LYDQMD�L�GUXJLK�SUDYD��XNROLNR�]D�QMLK�QLMH�SURSLVDQR�^WR�GUXJR�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



���(WD¨QD�VYRMLQD
8�RYRP�PDWHULMDOX�L]QRVH�VH�PRJX`H�RGUHGEH�R�HWD¨QRM�VYRMLQL�NRMD�MH�DN�

WXHOQD�L�aLMH�RGUHGEH�]DKWHYDMX��]ERJ�VYRMLK�QRYLQD�L�]QDaDMD��SRVHEQX�UDVSUDYX�L
FHORYLWR�WHRULMVNR�L�SUDNWLaQR�VDJOHGDYDQMH����

35$92�(7$#1(�692-,1(
2'(/-$.���

32-$0�,�35('0(7�(7$#1(�692-,1(
3RMDP
AODQ���

(WD¨QX�VYRMLQX�LPD�OLFH�NRMH�MH�YODVQLN�SRVHEQRJ�GHOD�]JUDGH�L�VXYODVQLN�QD
QMHQLP�]DMHGQLaNLP�GHORYLPD��HWD¨QL�YODVQLN��

1D�SRVHEQRP�GHOX�]JUDGH�HWD¨QL�YODVQLN�PR¨H�LPDWL�SUDYR�VYRMLQH��VXVYRML�
QH�LOL�]DMHGQLaNH�VYRMLQH�

3RVHEDQ�GHR�]JUDGH
AODQ���

3RVHEDQ�GHR�]JUDGH�MH�JUD_HYLQVND�L�IXQNFLRQDOQD�FHOLQD�VD�SRVHEQLP�XOD�
]RP��NRMD�MH�SRGREQD�]D�VDPRVWDOQR�NRUL^`HQMH��NDR�^WR�MH�VWDQ��DWHOMH�LOL�SRVORYQD
SURVWRULMD�

3RVHEDQ�GHR�]JUDGH�MH�L�JDUD¨D��JDUD¨QR�PHVWR�NRMH�MH�MDVQR�REHOH¨HQR�L�SR�
GUXP�NRML�aLQL�JUD_HYLQVNX�FHOLQX�

$NR�MH�SRGUXPVND�SURVWRULMD�L]GHOMHQD�SUHJUDGDPD�NRMH�RPRJX`DYDMX�XSRW�
UHEX�RGUH_HQLK�GHORYD�X]�WDaQR�RGUH_HQH�VWDQRYH��RGQRVQR�SRVORYQH�SURVWRULMH�
SUHJUD_HQL�GHR�VPDWUD�VH�SRGUXPRP��NDR�SRVHEQLP�GHORP�]JUDGH��V�WLP�^WR�SUD�
YR�VYRMLQH�QD�WDNYRP�SRGUXPX�PR¨H�ELWL�]DVQRYDQR�VDPR�X�NRULVW�YODVQLND�VWDQD
LOL�SRVORYQH�SURVWRULMH�X�LVWRM�]JUDGL�

3RVHEQRP�GHOX�]JUDGH�SULSDGDMX�L�XUH_DML�L�LQVWDODFLMH�NRMH�VOX¨H�VDPR�MHG�
QRP� SRVHEQRP� GHOX� ]JUDGH� L� X� VOXaDMX� NDGD� VX� XJUD_HQL� X� ]DMHGQLaNH� GHORYH
]JUDGH�

���

��� 5DWRPLU�0��6OLMHSaHYL`��VHNUHWDU�.RPLVLMH�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND�



8�SRVHEDQ�GHR�]JUDGH�PRJX�VSDGDWL�L�GUXJL�LQGLYLGXDOQR�RGUH_HQL�SURVWRUL�
NRML�VX�X�VXVYRMLQL�HWD¨QLK�YODVQLND�

=DMHGQLaNL�GHORYL�]JUDGH
AODQ���

=DMHGQLaNL� GHORYL� ]JUDGH� VX� RQL� QMHQL� GHORYL� NRMH� NRULVWH� VYL� LOL� SRMHGLQL
HWD¨QL�YODVQLFL�L�NRML�VOX¨H�]D�NRUL^`HQMH�]JUDGH�X�FHOLQL�LOL�SRMHGLQLK�QMHQLK�GHOR�
YD��WHPHOML��JODYQL�]LGRYL��WDYDQ��VWHSHQLFH��KRGQLFL��OLIWRYL��HOHNWULaQD��NDQDOL]D�
FLRQD��YRGRYRGQD� L� WHOHIRQVND�PUH¨D� L� VO���� ]HPOML^WH�QD�NRPH�VH�]JUDGD�QDOD]L�
NDR�L�]HPOML^WH�NRMH�MH�QHRSKRGQR�]D�QMHQR�UHGRYQR�NRUL^`HQMH�

8�]DMHGQLaNH�GHORYH�PRJX�VSDGDWL�L�GUXJH�QHSRNUHWQRVWL�
8�VXPQML��VPDWUD�VH�GD�MH�GHR�]JUDGH�]DMHGQLaNL��D�QH�SRVHEDQ�GHR�

1HRGYRMLYD�SRYH]DQRVW
AODQ���

6XVYRMLQD�VYLK�HWD¨QLK�YODVQLND�QD�]DMHGQLaNLP�GHORYLPD�]JUDGH�MH�QHRGYR�
MLYR�SRYH]DQD�VD�VYRMLQRP�QD�SRVHEQRP�GHOX�]JUDGH��SD�VH�VYH�SURPHQH�X�SUDYL�
PD�QD�SRVHEQRP�GHOX�RGQRVH�L�QD�SURPHQH�X�SUDYLPD�QD�]DMHGQLaNLP�GHORYLPD�

9ODVQLN� SRVHEQRJ� GHOD� QH� PR¨H� VH� RGUH`L� VXVYRMLQH� QD� ]DMHGQLaNLP� GH�
ORYLPD�

6XYODVQLFL�QH�PRJX�]DKWHYDWL�GHREX�VXVYRMLQH�QD�]DMHGQLaNLP�GHORYLPD�
2GUH_LYDQMH�VXYODVQLaNRJ�XGHOD

AODQ�����
6XVYRMLQVNL�XGHR�VYDNRJ�HWD¨QRJ�YODVQLND�QD�]DMHGQLaNLP�GHORYLPD�]JUDGH

RGUH_XMH� VH� VUD]PHUQR� XaH^`X� SRYU^LQH� QMHJRYRJ� SRVHEQRJ� GHOD� X� XNXSQRM
SRYU^LQL�VYLK�SRVHEQLK�GHORYD�]JUDGH�

2'(/-$.���
1$67$1$.�(7$#1(�692-,1(

1DaLQL�QDVWDQND
AODQ���

(WD¨QD� VYRMLQD� QDVWDMH� QD� RVQRYX� SUDYQRJ� SRVOD� LOL� RGOXNRP� VXGD�� NDR� L
XSLVRP�X�MDYQL�UHJLVWDU�

3UDYQL�SRVDR�]D�QDVWDQDN�HWD¨QH�VYRMLQH�PR¨H�ELWL�XJRYRU�R�GHREL�VXVYRML�
QH�]DVQLYDQMHP�HWD¨QH�VYRMLQH��XJRYRU�R�GHREL��LOL�MHGQRVWUDQL�SUDYQL�SRVDR�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



8JRYRU�R�GHREL
AODQ���

6XYODVQLN� LPD�SUDYR�GD�]DKWHYD�GHREX�QHSRNUHWQRVWL� �]JUDGH��X� VXVYRMLQL
]DVQLYDQMHP�HWD¨QH�VYRMLQH��XJRYRU�R�GHREL���DNR�MH�EURM�SRVHEQLK�GHORYD�]JUDGH
MHGQDN�LOL�YH`L�RG�EURMD�VXYODVQLND�NRML�]DKWHYDMX�VWLFDQMH�HWD¨QH�VYRMLQH�

8JRYRU�R�GHREL�]DNOMXaXMH�VH�X�SLVPHQRM�IRUPL�L�RYHUDYD�X�VXGX�
8JRYRU�R�GHREL�PRUD�GD�VDGU¨L��LPHQD�HWD¨QLK�YODVQLND��UHJLVWDUVNH�R]QDNH

QHSRNUHWQRVWL�� RSLV� SRVHEQLK� GHORYD� ]JUDGH�� RGUH_LYDQMH� VXYODVQLaNLK� XGHOD� QD
]DMHGQLaNLP� GHORYLPD� ]JUDGH� L� XUH_HQMH� PH_XVREQLK� RGQRVD� L]PH_X� HWD¨QLK
YODVQLND�X�YH]L�VD�NRUL^`HQMHP�SRVHEQLK�L�]DMHGQLaNLK�GHORYD�]JUDGH�

6XYODVQLFL�NRML�GRELMX�YH`X�YUHGQRVW�RG�QMLKRYRJ�VXVYRMLQVNRJ�XGHOD�PRJX
VH�XJRYRURP�R�GHREL�REDYH]DWL�GD��VXYODVQLFLPD�NRML�GRELMX�PDQMX�YUHGQRVW�RG
YUHGQRVWL�QMLKRYRJ�VXYODVQLaNRJ�XGHOD��LVSODWH�RGUH_HQL�QRYaDQL�L]QRV�

$NR�MH�QHNL�RG�VXYODVQLaNLK�XGHOD�QD�]JUDGL�RSWHUH`HQ�KLSRWHNRP��XJRYRU�
QD�GHRED�PRJX`D�MH�VDPR�X]�VDJODVQRVW�SRYHULRFD�

8JRYRURP�R�GHREL�RGUH_XMH�VH�SRVHEDQ�GHR�]JUDGH�X�HWD¨QRM�VYRMLQL�QD�NR�
ML�SUHOD]L�RSWHUH`HQMH�

-HGQRVWUDQL�SUDYQL�SRVDR
AODQ���

9ODVQLN�PR¨H�GD�SRGHOL�VYRMH�SUDYR�VYRMLQH�QD�]JUDGL�]DVQLYDQMHP�HWD¨QH
VYRMLQH�MHGQRVWUDQLP�SUDYQLP�SRVORP��DNR�]JUDGD�VDGU¨L�GYD�LOL�YL^H�SRVHEQD
GHOD�

-HGQRVWUDQL�SUDYQL�SRVDR��NRMLP�VH�YU^L�SRGHOD�SUDYD�VYRMLQH�QD�]JUDGL�]DV�
QLYDQMHP�HWD¨QH�VYRMLQH��VDaLQMDYD�VH�X�SLVPHQRM�IRUPL�L�PRUD�GD�VDGU¨L�LVWH�VDV�
WRMNH�NDR�L�XJRYRU�R�GHREL�

6XGVND�RGOXND
AODQ���

6YDNL�VXYODVQLN�PR¨H�GD�]DKWHYD�GD�VXG��X�YDQSDUQLaQRP�SRVWXSNX��SRGHOL
VXVYRMLQX�QD�]JUDGL�]DVQLYDQMHP�HWD¨QH�VYRMLQH��DNR�MH�WDNYD�GHRED�PRJX`D�

2GOXNRP�R�GHREL�VXG�REDYH]XMH�HWD¨QH�YODVQLNH�NRML�GRELMX�YH`X�YUHGQRVW
RG�YUHGQRVWL�QMLKRYRJ�XGHOD�GD��HWD¨QLP�YODVQLFLPD�NRML�GRELMX�PDQMX�YUHGQRVW
RG�YUHGQRVWL�QMLKRYRJ�XGHOD��LVSODWH�RGJRYDUDMX`X�QDNQDGX�X�QRYFX�

$NR�MH�QHNL�RG�VXYODVQLaNLK�XGHOD�QD�]JUDGL�RSWHUH`HQ�KLSRWHNRP��VXG�RG�
UH_XMH�SRVHEDQ�GHR�X�HWD¨QRM�VYRMLQL�QD�NRML�SUHOD]L�RSWHUH`HQMH��WDNR�GD�VH�SRGH�
ORP�QH�SRJRU^DYD�SROR¨DM�SRYHULRFD�

2GOXND�VXGD�PRUD�GD�VDGU¨L�LVWH�VDVWRMNH�NDR�L�XJRYRU�R�GHREL�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



+LSRWHND�NRMD�RSWHUH`XMH�FHOX�QHSRNUHWQRVW
AODQ���

+LSRWHND�NRMD�RSWHUH`XMH�FHOX�]JUDGX�NRMD�MH�SRGHOMHQD�]DVQLYDQMHP�HWD¨QH
VYRMLQH��SUHOD]L�QD�VYH�SRVHEQH�GHORYH�X�HWD¨QRM�VYRMLQL�

2'(/-$.���
5$632/$*$1-(�(7$#120�692-,120

5DVSRODJDQMH�FHOLQRP�HWD¨QH�VYRMLQH
AODQ����

(WD¨QL�YODVQLN�MH�RYOD^`HQ�GD�UDVSROD¨H�HWD¨QRP�VYRMLQRP�NDR�FHOLQRP�
1D�UDVSRODJDQMH�HWD¨QRP�VYRMLQRP�VH�SULPHQMXMX�RGUHGEH�RYRJ�]DNRQD�NR�

MLPD�VH�XUH_XMH�UDVSRODJDQMH�QHSRNUHWQRVWLPD�

3RGHOD�SRVHEQRJ�GHOD
AODQ����

(WD¨QL�YODVQLN�SRVHEQRJ�GHOD�]JUDGH�X�HWD¨QRM�VYRMLQL��PR¨H�VYRM�SRVHEDQ
GHR�GD�SRGHOL�QD�YL^H�QRYLK�SRVHEQLK�GHORYD��DNR�MH�WR�PRJX`H�

'HRED�SRVHEQRJ�GHOD�]JUDGH�QD�YL^H�QRYLK�SRVHEQLK�GHORYD�YU^L�VH�QD�RV�
QRYX�MHGQRVWUDQRJ�SUDYQRJ�SRVOD�NRML�PRUD�GD�VDGU¨L�R]QDNX�SRVHEQRJ�GHOD�]JUD�
GH� NRML� VH� GHOL�� RSLV� L� UD]JUDQLaHQMH� QRYRQDVWDOLK� SRVHEQLK� GHORYD�� NDR� L
RGUH_LYDQMH� VXYODVQLaNLK� XGHOD� QD� ]DMHGQLaNLP� GHORYLPD� ]D� VYDNL� SRVHEDQ� GHR
NRML�MH�QDVWDR�GHRERP�

6YH�WUR^NRYH�X�YH]L�VD�GHRERP�VQRVL�HWD¨QL�YODVQLN�SRVHEQRJ�GHOD�NRML�VH
GHOL�

6SDMDQMH�SRVHEQLK�GHORYD
AODQ����

'YD�LOL�YL^H�SRVHEQLK�GHORYD�X�HWD¨QRM�VYRMLQL�PRJX�VH�VSRMLWL�X�QRYL�SRVH�
EDQ�GHR�X�HWD¨QRM�VYRMLQL�

1D�SUDYQL�SRVDR�NRMLP�VH�YU^L�VSDMDQMH�GYD�LOL�YL^H�SRVHEQLK�GHORYD�VKRGQR
VH�SULPHQMXMX�RGUHGEH�NRMH�VH�RGQRVH�QD�GHREX�SRVHEQRJ�GHOD�X�HWD¨QRM�VYRMLQL�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



3UHWYDUDQMH�]DMHGQLaNLK�X�SRVHEQH�GHORYH
AODQ����

(WD¨QL�YODVQLFL�NRML�]DMHGQR�LPDMX�YL^H�RG�SRORYLQH�XNXSQLK�XGHOD�X�]DMHG�
QLaNLP�GHORYLPD�]JUDGH�PRJX�GRQHWL�RGOXNX�GD�VH�RGUH_HQRP�OLFX�RGREUL�GD�GHR
]JUDGH�X�HWD¨QRM� VYRMLQL� L]GYRML� L]� ]DMHGQLaNLK�GHORYD� L�SUHWYRUL� X�SRVHEDQ�GHR
]JUDGH�LOL�GD�JD�SULSRML�VYRP�SRVHEQRP�GHOX�]JUDGH�X�HWD¨QRM�VYRMLQL�

,]� ]DMHGQLaNLK� GHORYD� QH�PR¨H� VH� L]GYRMLWL� GHR� NRML� MH� QHRSKRGDQ� ]D� NR�
UL^`HQMH�VYLK�LOL�QHNLK�SRVHEQLK�GHORYD�]JUDGH�

(WD¨QL�YODVQLFL�NRML�]DMHGQR�LPDMX�YL^H�RG�SRORYLQH�XNXSQLK�XGHOD�X�]DMHG�
QLaNLP�GHORYLPD�PRJX�GRQHWL�RGOXNX�GD�VH�RGUH_HQRP�OLFX�RGREUL�L]YR_HQMH�UD�
GRYD� QD� VDQDFLML� UDYQRJ� NURYD� RGQRVQR� NURYQH� NRQVWUXNFLMH� NRMRP� VH� PR¨H
L]JUDGLWL�RGQRVQR�DGDSWLUDWL�QRYL�SRVHEDQ�GHR�]JUDGH�

'RJUDGQMD
AODQ����

(WD¨QL� YODVQLFL� NRML� ]DMHGQR� LPDMX� YL^H� RG� SRORYLQH� XNXSQLK� XGHOD�PRJX
RGOLaLWL� GD� VH� RGUH_HQRP� OLFX� GR]YROL� KRUL]RQWDOQD� LOL� YHUWLNDOQD� GRJUDGQMD
]JUDGH�

$NR�HWD¨QL�YODVQLFL�NRML�VX�RGOXaLOL�R�GRJUDGQML�QLVX�LVWRYUHPHQR�L�VXYODVQL�
FL�]HPOML^WD�QD�NRPH�VH�YU^L�GRJUDGQMD��]D�GRJUDGQMX�MH�QHRSKRGQD�L�VDJODVQRVW
YODVQLND�� RGQRVQR� VXYODVQLND� ]HPOML^WD� NRML� ]DMHGQR� LPDMX� YL^H� RG� SRORYLQH
XNXSQLK�XGHOD�

8JRYRU�R�DGDSWDFLML�L�GRJUDGQML
AODQ����

6D� OLFHP� NRPH� MH� RGREUHQR� SUHWYDUDQMH� ]DMHGQLaNLK� GHORYD� X� SRVHEQH
�DGDSWDFLMRP�L�VDQDFLMRP�NURYD�L�NURYQH�NRQVWUXNFLMH��L�GRJUDGQMD�HWD¨QL�YODVQL�
FL��RGQRVQR�XSUDYQLN�]JUDGH�]DNOMXaXMH�XJRYRU�R�PH_XVREQLP�SUDYLPD�L�REDYH�
]DPD�� NRML� VH�� SUH� SRaHWND� L]YR_HQMD� UDGRYD�� ]DNOMXaXMH� X� SLVPHQRM� IRUPL� L
RYHUDYD�X�VXGX�

8JRYRU� R� DGDSWDFLML� L� GRJUDGQML� VDGU¨L� QDURaLWR� VOHGH`H� HOHPHQWH�� XVORYH
SRG�NRMLPD�VH�GDMH�QD�NRUL^`HQMH�]DMHGQLaNL�GHR�]JUDGH��SRGDWNH�R�]JUDGL��SRGDW�
NH�R�UDGRYLPD��SUDYD�L�REDYH]H�LQYHVWLWRUD�L�HWD¨QLK�YODVQLND��URNRYH�]D�]DYU^HWDN
L]YR_HQMD�UDGRYD��URNRYH�]D�SULNOMXaHQMH�QD�LQVWDODFLMH�X�]JUDGL��SRVHEQH�REDYH]H
]D�SRMHGLQH�YODVQLNH��RGQRVQR�NRULVQLNH�VWDQRYD�L�GUXJLK�SRVHEQLK�GHORYD�]JUDGH�
SUDYQH�SRVOHGLFH�X�VOXaDMX�QHL]YU^HQMD�REDYH]H�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



8JRYRU�R�DGDSWDFLML�L�GRJUDGQML�VOX¨L�NDR�GRND]�R�SUDYX�L]YR_HQMD�UDGRYD�X
VPLVOX�SURSLVD�R�SODQLUDQMX�L�XUH_HQMX�SURVWRUD�L�L]JUDGQML�REMHNDWD�

2EDYH]H�LQYHVWLWRUD

AODQ����
,QYHVWLWRU�DGDSWDFLMH�L�GRJUDGQMH�GX¨DQ�MH�GD�
���R�VYRP�WUR^NX�RWNODQMD�NYDURYH�L�R^WH`HQMD�NRMD�QDVWDQX�QD�SRVWRMH`HP

GHOX�]JUDGH�XVOHG�L]YR_HQMD�UDGRYD�
��� X� VOXaDMX� QHRSKRGQH� SRWUHEH� SULYUHPHQRJ� LVHOMHQMD� L]� VWDQD�� HWD¨QRP

YODVQLNX�� RGQRVQR� NRULVQLNX� VWDQD�� RGQRVQR� GUXJRJ�SRVHEQRJ�GHOD� ]JUDGH��GRN
WUDMX�UDGRYL�REH]EHGL�QD�SULYUHPHQR�NRUL^`HQMH�GUXJL�VWDQ�NRML�PX�QH�SRJRU^DYD
XVORYH�VWDQRYDQMD��VQRVL�WUR^NRYH�QMHJRYRJ�SUHVHOMHQMD�X�VWDQ�NRML�VH�GDMH�QD�SUL�
YUHPHQR�NRUL^`HQMH� L� WUR^NRYH� SRQRYQRJ�SUHVHOMHQMD�X�QMHJRY� VWDQ��NDR� L� VQRVL
WUR^NRYH�NRML�VX�XYH`DQL�]ERJ�SULYUHPHQRJ�VPH^WDMD��(WD¨QL�YODVQLN��RGQRVQR�NR�
ULVQLN�VWDQD�SULYUHPHQR�VH�LVHOMDYD�L]�VWDQD�X�SULYUHPHQL�VPH^WDM��VDPR�DNR�MH�]D
WR�GDR�VDJODVQRVW�

���QD�SRJRGDQ�QDaLQ�REDYH^WDYD�HWD¨QH�YODVQLNH��RGQRVQR�NRULVQLNH�VWDQR�
YD��RGQRVQR�GUXJLK�SRVHEQLK�GHORYD�]JUDGH��R�SULPHQL�L�SRaHWNX�L]YR_HQMD�UDGR�
YD��QDMNDVQLMH����GDQD�SUH�]DSRaLQMDQMD�UDGRYD�

6XGVNR�RVSRUDYDQMH�RGOXNH

AODQ����
/LFH�NRMH�VPDWUD�GD�PX�MH�RGOXNRP�R�VDQDFLML�L�GRJUDGQML�SRYUH_HQR�QHNR

SUDYR� LOL�SUDYQL� LQWHUHV�QD�]DNRQX�]DVQRYDQ��PR¨H� WX�RGOXNX�SRELMDWL�SUHG�QDG�
OH¨QLP�VXGRP�

2'(/-$.���
35$9$�,�2%$9(=(�(7$#1,+�9/$61,.$

3UDYD�L�REDYH]H�QD�]DMHGQLaNLP�GHORYLPD

AODQ����
3UDYD�L�REDYH]H�HWD¨QLK�YODVQLND�QD�]DMHGQLaNLP�GHORYLPD�VX�VUD]PHUQD�V

QMLKRYLP�VXYODVQLaNLP�XGHOLPD��DNR�]DNRQ�LOL�XJRYRU�QH�RGUH_XMH�GUXNaLMH

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



3UDYD�HWD¨QLK�YODVQLND
AODQ����

(WD¨QL�YODVQLN�LPD�SUDYR�GD�
���LVNOMXaLYR�YU^L�VYRMLQVND�RYOD^`HQMD�QD�VYRP�SRVHEQRP�GHOX�]JUDGH�
���L]YU^L�RSUDYNX�LOL�GUXJH�UDGRYH�QD�]DMHGQLaNLP�GHORYLPD�]JUDGH�NRML�VX

QHRSKRGQL�UDGL�RWNODQMDQMD�RSDVQRVWL�RG�SURX]URNRYDQMD�^WHWH�QD�SRVHEQRP�GHOX
NRML�PX�SULSDGD�

���VYRM�SRVHEDQ�GHR�]JUDGH�PHQMD��RGQRVQR�DGDSWLUD�X�JUDQLFDPD�]DNRQD�
EH]�]DGLUDQMD�X�SRVHEQH�GHORYH�]JUDGH�GUXJLK�HWD¨QLK�YODVQLND��]DMHGQLaNH�GHOR�
YH�]JUDGH��RVLP�SR�GRELMHQRP�RYOD^`HQMX�]D�WDNYH�UDGQMH�

���NRULVWL�]DMHGQLaNH�GHORYH�]JUDGH�X�VNODGX�VD�QMLKRYRP�QDPHQRP�X�PHUL
X�NRMRM�WR�RGJRYDUD�QMHJRYLP�L�SRWUHEDPD�aODQRYD�QMHJRYRJ�GRPD`LQVWYD�

3UDYR�SUYHQVWYD�SUL�DGDSWDFLML�L�GRJUDGQML
AODQ����

3UL�RGUH_LYDQMX�OLFD�]D�DGDSWDFLMX��RGQRVQR�GRJUDGQMX�SUDYR�SUYHQVWYD�LPD�
MX� HWD¨QL�YODVQLFL��RGQRVQR�aODQRYL�QMLKRYRJ�SRURGLaQRJ�GRPD`LQVWYD��D�DNR�VH
QHVXPQMLYR�XWYUGL�GD�RQL�QLVX�]DLQWHUHVRYDQL�WR�SUDYR�PR¨H�VH�XVWXSLWL�WUH`HP�OL�
FX�VDPR�SRG�LVWLP�LOL�SRYROMQLMLP�XVORYLPD�SRQX_HQLP�HWD¨QLP�YODVQLFLPD�

$NR�YL^H�OLFD�NRMD�LPDMX�SUDYR�SUYHQVWYD�QD�DGDSWDFLMX��RGQRVQR�GRJUDGQMX
L]MDVQL�X�RGUH_HQRP�URNX�GD�VH�NRULVWL�WLP�SUDYRP��SUYHQVWYR�LPD�HWD¨QL�YODVQLN
aLML�VH�SRVHEDQ�GHR�IL]LaNL�GRGLUXMH�VD�GHORP�NRML�VH�DGDSWLUD��RGQRVQR�GRJUD_XMH�
D�DNR�LPD�YL^H�WDNYLK�HWD¨QLK�YODVQLND�SUHGQRVW�LPD�RQDM�aLMD�MH�SRYU^LQD�SRVHE�
QRJ�GHOD�PDQMD��D�DNR�MH�L�RYDM�XVORY�LVWL��SUHGQRVW�LPD�RQDM�HWD¨QL�YODVQLN�NRML�MH
X�OR^LMHP�VWDPEHQRP�L�XNXSQRP�PDWHULMDOQRP�SROR¨DMX�

3UDYR�SUYHQVWYD�SUHVWDMH�DNR�VH�OLFH�NRMH�LPD�SUDYR�SUYHQVWYD�QH�L]MDVQL�R
NRUL^`HQMX�SUDYD�SUYHQVWYD�X�URNX�RG����GDQD�RG�SULMHPD�REDYH^WHQMD�

2EDYH]H�HWD¨QLK�YODVQLND
AODQ����

(WD¨QL�YODVQLN�MH�GX¨DQ�GD�X�SULPHUHQRP�URNX�REDYL�RSUDYNX�QD�VYRP�SR�
VHEQRP�GHOX�X�HWD¨QRM�VYRMLQL��DNR�MH�WR�SRWUHEQR�GD�VH�RWNORQL�^WHWD��NRMD�EL�PR�
JOD�GD�VH�SURX]URNXMH�GUXJLP�GHORYLPD�]JUDGH�

(WD¨QL�YODVQLN�MH�GX¨DQ�GD�GR]YROL�XOD]DN�X�VYRM�SRVHEDQ�GHR��GD�EL�VH�PR�
JOD�REDYLWL�SRSUDYND� LOL�SREROM^DQMH�QD�]DMHGQLaNLP�GHORYLPD��NRML�VH�GUXJDaLMH
QH�PRJX�SRSUDYLWL�LOL�VH�PRJX�RSUDYLWL�VDPR�X]�QHVUD]PHUQH�WUR^NRYH�

$NR�HWD¨QL�YODVQLN�QH�GR]YROL�XOD]DN��R�WRPH��QD�]DKWHY�XSUDYQLND�RGQRVQR
SUHRVWDOLK�HWD¨QLK�YODVQLND��RGOXaXMH�VXG�X�YDQSDUQLaQRP�SRVWXSNX�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



(WD¨QL�YODVQLN�MH�GX¨DQ�GD�VYRM�SRVHEDQ�GHR�]JUDGH�RGU¨DYD�X�VWDQMX�NRMLP
VH�QH�RWH¨DYD��RQHPRJX`DYD�LOL�UHPHWL�XRELaDMHQD�XSRWUHED�RVWDOLK�GHORYD�]JUDGH�

3RSUDYND�RGQRVQR�SREROM^DQMH�VH�PRUDMX�REDYLWL�X�QDMNUD`HP�PRJX`HP�UR�
NX�L�VD�VPHWQMDPD�NRMH�QDMPDQMH�SRJD_DMX�HWD¨QRJ�YODVQLND�

(WD¨QL� YODVQLN�PRUD� ELWL� R� QDPHUDYDQLP� ]DKYDWLPD�REDYH^WHQ� X� SULPHUH�
QRP�URNX�

(WD¨QL�YODVQLN�MH�GX¨DQ�GD�WUSL�XWLFDMH�NRML�SRWLaX�RG�NRUL^`HQMD�RVWDOLK�GH�
ORYD�]JUDGH�X�PHUL�NRMD�MH�UD]XPQD��XRELaDMHQD�SUHPD�PHVQLP�SULOLNDPD��RGQRV�
QR�SULKYD`HQD�RG�VWUDQH�HWD¨QLK�YODVQLND�

(WD¨QL�YODVQLFL�PRUDMX�XSUDYQLNX�LOL�GUXJLP�HWD¨QRP�YODVQLNX�GRVWDYLWL�SR�
GDWNH�L�RPRJX`LWL�XYLG�X�VYH�LVSUDYH�NRMH�VX�SRWUHEQH�]D�XSUDYOMDQMH�]DMHGQLaNLP
GHORYLPD�

5D]JUDQLaHQMH�REDYH]D
AODQ����

2EDYH]X� WHNX`HJ� L� YDQUHGQRJ� RGU¨DYDQMD� ]DMHGQLaNLK� GHORYD� NRMH� LV�
NOMXaLYR�NRULVWH�GYD�LOL�YL^H�HWD¨QLK�YODVQLND�LPDMX�VDPR�WL�HWD¨QL�YODVQLFL��VUD]�
PHUQR�VYRMLP�XGHOLPD�

2EDYH]D�IRUPLUDQMD�HWD¨QH�]DMHGQLFH
AODQ����

(WD¨QL�YODVQLFL�VX�GX¨QL�GD�IRUPLUDMX�HWD¨QX�]DMHGQLFX�VDPR�X�]JUDGL�X�NR�
MRM�LPD�YL^H�RG�^HVW�SRVHEQLK�GHORYD�]JUDGH�L�QDMPDQMH�GYD�HWD¨QD�YODVQLND�

$NR�]JUDGD�X�HWD¨QRM�VYRMLQL�LPD�YL^H�XOD]D�NRML�UD]GYDMDMX�]JUDGX�QD�YL^H
RGYRMHQLK� JUD_HYLQVNLK� FHOLQD�� HWD¨QL� YODVQLFL� VD� YH`LQVNLP� XNXSQLP� XORJRP
VYDNRJ�RG� WDNYLK�XOD]D�PRJX�GD�RGOXaH�GD�VDPRVWDOQR� IRUPLUDMX� HWD¨QX�]DMHG�
QLFX�

(WD¨QD� ]DMHGQLFD� MH� SUDYQR� OLFH� X� SUDYQLP� SRVORYLPD� NRML� VH� RGQRVH� QD
RGU¨DYDQMH�L�NRUL^`HQMH�VWDPEHQH�]JUDGH�L�aLQH�MH�VYL�HWD¨QL�YODVQLFL�

)RUPLUDQMH�HWD¨QD�]DMHGQLFH�XSLVXMH�VH�X�UHJLVWDU�RUJDQD�ORNDOQH�VDPRXSUD�
YH�QDGOH¨QRJ�]D�VWDPEHQR�NRPXQDOQH�SRVORYH�

9H`LQVNR�RGOXaLYDQMH
AODQ����

(WD¨QL� YODVQLFL� X� HWD¨QRM� ]DMHGQLFL� NRML� ]DMHGQR� LPDMX� YL^H� RG� SRORYLQH
XNXSQLK�XGHOD�PRJX�GD�

��� RGUHGH� YLVLQX�PHVHaQRJ� L]QRVD� NRML� SOD`DMX� HWD¨QL� YODVQLFL� ]D� SRWUHEH
L]YU^HQMD�UHGRYQLK�SRVORYD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



���RGOXaH�R�QDaLQX�RGU¨DYDQMD�]DMHGQLaNLK�GHORYD�]JUDGH�
��� SRNUH`X� RGJRYDUDMX`H� SRVWXSNH� L� SUHGX]LPDMX� GUXJH� ]DNRQRP� SUHG�

YL_HQH� PHUH� SURWLY� OLFD� NRMD� QH� LVSXQMDYDMX� REDYH]H� SUHPD� ]DMHGQLFL� HWD¨QLK
YODVQLND�

���XWYUGH�NX`QL�UHG�
���L]GDMX�SRG�]DNXS�]DMHGQLaNH�GHORYH�]JUDGH�
���RGOXaH�R�SREROM^DQMLPD�]DMHGQLaNLK�GHORYD�]JUDGH�

8JRYRU�R�PH_XVREQLP�RGQRVLPD
AODQ����

(WD¨QL�YODVQLFL�X�RNYLUX�HWD¨QH�]DMHGQLFH�]DNOMXaXMX�XJRYRU�R�PH_XVREQLP
RGQRVLPD��NRMLP�XUH_XMX�QDURaLWR�

��� WUR^NRYH� L� REDYH]H� NRMH� RSWHUH`XMX� HWD¨QH� YODVQLNH�� DNR� RGVWXSDMX� RG
VUD]PHUQRJ�VXYODVQLaNRJ�XaH^`D�

���QDaLQ�IRUPLUDQMD�UH]HUYQRJ�IRQGD��DNR�SUHOD]L�QDMQL¨L�L]QRV�NRML�VH�SUHG�
YL_D�RGUHGERP�R�REDYH]QRP�UH]HUYQRP�IRQGX�

���QDaLQ�NRUL^`HQMD�L�QDPHQX�SRVHEQLK�L�]DMHGQLaNLK�GHORYD�]JUDGH�L�HYHQWX�
DOQD�SRVHEQD�RJUDQLaHQMD�X�QMLKRYRP�NRUL^`HQMX�

���LVWXSDQMH�HWD¨QLK�YODVQLND�X�SUDYQRP�SURPHWX�
���QDaLQ�XSUDYOMDQMD�]DMHGQLaNLP�GHORYLPD�]JUDGH�
���NRUL^`HQMH�SRVHEQLK�GHORYD�]JUDGH�]D�GUXJH�QDPHQH�
���RVLJXUDQMH�]JUDGH�NDR�FHOLQH�
���� SRVHEQD� RYOD^`HQMD� XSUDYQLND� NRMD� RGVWXSDMX� RG� QMHJRYLK� RYOD^`HQMD

RGUH_HQLK�RYLP�]DNRQRP�
8JRYRU� R�PH_XVREQLP�RGQRVLPD�PRUD� ELWL� ]DNOMXaHQ�X�SLVPHQRM� IRUPL� L

SURL]YRGL�GHMVWYR�SUHPD�VYDNRP�QRYRP�HWD¨QRP�YODVQLNX�

6XGVND�]D^WLWD
AODQ����

$NR�HWD¨QL�YODVQLFL�QH�GRQHVX�RGOXNX�R�SLWDQMX�R�NRPH�MH�QHRSKRGQR�RG�
OXaLWL�L�EH]�NRMH�PRJX�QDVWXSLWL�^WHWQH�SRVOHGLFH��VYDNL�HWD¨QL�YODVQLN�PR¨H�SUHG�
OR¨LWL� GD� R� WRPH� RGOXaL� VXG� X� YDQSDUQLaQRP� SRVWXSNX�� aLMD� RGOXND� ]DPHQMXMH
RGJRYDUDMX`X�RGOXNX�HWD¨QLK�YODVQLND�L�SUHGVWDYOMD�L]YU^QX�LVSUDYX�

3UL�RGOXaLYDQMX�R�SUHGORJX��VXG�X]LPD�X�RE]LU�QDURaLWR�YUVWX�SRVOD�L�UDVSR�
GHOX�WHUHWD�L�SRVOHGLFD�]D�HWD¨QH�YODVQLNH�NRML�VX�VH�SRVOX�XVSURWLYLOL�

2GUHGED�SUHWKRGQRJ�aODQD�RGQRVL�VH�L�QD�XJRYRU�R�PH_XVREQLP�RGQRVLPD�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



8SUDYQLN

AODQ����
(WD¨QD� ]DMHGQLFD�PRUD� RGUHGLWL� XSUDYQLND�� aLML� VH� L]ERU� XSLVXMH� X� UHJLVWDU

RUJDQD�ORNDOQH�VDPRXSUDYH�QDGOH¨QRJ�]D�VWDPEHQR�NRPXQDOQH�SRVORYH�
2� L]ERUX� L� UD]UH^HQMX� XSUDYQLND�� NDR� L� R� WUDMDQMX� QMHJRYRJ� PDQGDWD� RG�

OXaXMX�HWD¨QL�YODVQLFL�NRML�]DMHGQR�LPDMX�YL^H�RG�SRORYLQH�XNXSQLK�XGHOD�
$NR�GUXJDaLMH�QLMH�RGOXaHQR��PDQGDW�XSUDYQLND�WUDMH�GYH�JRGLQH�
$NR�XSUDYQLK�QLMH�RGUH_HQ��PR¨H�VYDNL�HWD¨QL�YODVQLN�GD�SUHGOR¨L�GD�JD�RG�

UHGL�VXG�X�YDQSDUQLaQRP�SRVWXSNX�
8SUDYQLN�LPD�VOHGH`D�RYOD^`HQMD�
���VSURYRGL�]DNOMXaNH�HWD¨QH�]DMHGQLFH
���VWDUD�VH�R�UHGRYQRP�RGU¨DYDQMX�L�NRUL^`HQMX�]DMHGQLaNLK�GHORYD�]JUDGH�
���VWDUD�VH�R�XUHGQRM�L�EODJRYUHPHQRM�UDVSRGHOL�L�L]YU^HQMX�REDYH]D�X�YH]L

VD�HWD¨QRP�VYRMLQRP
���XSUDYOMD�UH]HUYQLP�IRQGRP�L�]DMHGQLaNLP�VUHGVWYLPD�
��� ]DVWXSD� HWD¨QH� YODVQLNH� X� SRVORYLPD� XSUDYOMDQMD� L� X� LPH� SUHRVWDOLK

HWD¨QLK�YODVQLND�XOD¨H�WX¨EX�]D�LVNOMXaHQMH��NDR�L�WX¨EX�]D�LVSODWX�WUR^NRYD�L�RED�
YH]D�NRMH�WHUHWH�HWD¨QRJ�YODVQLND�

���RUJDQL]XMH�L]YR_HQMH�UDGRYD�QD�RGU¨DYDQMX�]JUDGH�
���SULSUHPD�JRGL^QML�L]YH^WDM�R�UHDOL]DFLML�RGU¨DYDQMD�]JUDGH�
8SUDYQLN�PRUD�SUL�VYRP�GHORYDQMX�XYD¨DYDWL�LQWHUHVH�HWD¨QLK�YODVQLND�

2EDYH]DQ�UH]HUYQL�IRQG

AODQ����
(WD¨QD�]DMHGQLFD�PRUD�REUD]RYDWL�UH]HUYQL�IRQG�]D�SRNUL`H�WUR^NRYD�XSUDY�

OMDQMD�L�RGU¨DYDQMD�]JUDGH�
6UHGVWYD�UH]HUYQRJ�IRQGD�VX�]DMHGQLaND�LPRYLQD�HWD¨QLK�YODVQLND��NRMD�YR�

GL�XSUDYQLN�L]GYRMHQR�QD�SRVHEQRP�UDaXQX�
0HULOD�]D�RGUH_LYDQMH�GRSULQRVD�HWD¨QRJ�YODVQLND�X�UH]HUYQL�IRQG�L�QDMQL¨L

L]QRV� GRSULQRVD� RGUH_XMX� HWD¨QL� YODVQLFL� aLMH� MH� XGHR� X� VXYODVQL^WYX� QD� ]DMHG�
QLaNLP�GHORYLPD�YH`L�RG�SRORYLQH��D�DNR�QHPD�RGOXNH�YH`LQH�PHVHaQL�GRSULQRV�X
UH]HUYQL�IRQG�SR�MHGQRP�P���VYRMLQH�QD�SRVHEQRP�GHOX�L]QRVL�BB��RG�SURVHaQH
PHVHaQH�]DUDGH�SR�]DSRVOHQRP�X�5HSXEOLFL�6UELML�X�SUHWKRGQRM�NDOHQGDUVNRM�JR�
GLQL��V�WLP�^WR�HWD¨QL�YODVQLFL�XJRYRURP�R�PH_XVREQLP�RGQRVLPD�PRJX�GD�RGUH�
GH�L�YH`L�SURFHQDW�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



6UHGVWYD� UH]HUYQRJ� IRQGD� VH� PRJX� XSRWUHEOMDYDWL� VDPR� ]D� SRGPLUHQMH
WUR^NRYD� XSUDYOMDQMD�� RGU¨DYDQMD� L� SRWUHEQLK� SREROM^DQMD� ]JUDGH�� NDR� L� ]D� RW�
SOD`LYDQMH�X�WH�QDPHQH�X]HWLK�]DMPRYD��D�L]YU^HQMH�QD�VUHGVWYLPD�UH]HUYQRJ�IRQ�
GD�MH�GRSX^WHQR�VDPR�L]�WLK�UD]ORJD�

(WD¨QL�YODVQLN�QHPD�SUDYR�GD�]DKWHYD�YUD`DQMH�XSODWD�X�UH]HUYQL�IRQG��QLWL
PR¨H�]DKWHYDWL�SRGHOX�

$NR� HWD¨QL� YODVQLN� QH� XSODWL� VYRM� GRSULQRV� X� UH]HUYQL� IRQG�� XSUDYQLN� JD
PRUD�SLVPHQR�SR]YDWL�QD�SOD`DQMH��D�SR]LY�XSUDYQLND�VH� VPDWUD�YHURGRVWRMQRP
L]YU^QRP�LVSUDYRP�

=DNRQVNL�VWYDUQL�WHUHW
AODQ����

=D� LVSOD`HQH� WUR^NRYH�XSUDYOMDQMD� L� REDYH]H�XSODWD�GRSULQRVD�X�REDYH]DQ
UH]HUYQL� IRQG��QD�SRVHEQRP�GHOX�X�HWD¨QRM� VYRMLQL�QDVWDMH� VWYDUQL� WHUHW�X�NRULVW
HWD¨QLK�YODVQLND�NRML�VX� L]YU^LOL�REDYH]H�GR�YLVLQH�GHVHWRVWUXNRJ�L]QRVD�QDMQL¨H
XSODWH�X�UH]HUYQL�IRQG�]D�WHNX`X�JRGLQX�

6WYDUQL�WHUHW�L]�SUHWKRGQH�RGUHGEH�LPD�SUYHQVWYR�X�QDSODWL�X�RGQRVX�QD�GUX�
JD�SRWUD¨LYDQMD�

2'(/-$.���
2'5#$9$1-(�=*5$'(

2GU¨DYDQMH�]JUDGH
AODQ����

=JUDGD�VH�RGU¨DYD�QD�QDaLQ�NRMLP�VH�REH]EH_XMH�XSRWUHEOMLYRVW�L�LVSUDYQRVW
]DMHGQLaNLK� XUH_DMD� L� RSUHPH�� ]DMHGQLaNLK� GHORYD� ]JUDGH�� XSRWUHEOMLYRVW� ]JUDGH
NDR�FHOLQH�L�EH]EHGQRVW�QMHQRJ�NRUL^`HQMD�

2GU¨DYDQMH�]JUDGH�VPDWUD�VH�L�L]YR_HQMH�UDGRYD�QD�SRVHEQRP�GHOX�]JUDGH
DNR�VX�RG�XWLFDMD�QD�RGU¨DYDQMH��EH]EHGQR�NRUL^`HQMH�]JUDGH�L�QMHQH�EH]EHGQRVWL
NDR�FHOLQH�

6DYHVQR�NRUL^`HQMH�]JUDGH
AODQ����

(WD¨QL�YODVQLFL�L�GUXJL�NRULVQLFL�GX¨QL�VX�GD�]JUDGX�NRULVWH�QD�QDaLQ�NRMLP
VH�QH`H�SURX]URNRYDWL� ^WHWD�QD� ]JUDGL�NDR�FHOLQL� L� QD�QMHQLP�SRVHEQLP� L�]DMHG�
QLaNLP�GHORYLPD��NDR�L�QD�QDaLQ�NRMLP�VH�QH`H�RPHWDWL�NRUL^`HQMH�SRVHEQLK�L�]D�
MHGQLaNLK�GHORYD�]JUDGH�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



9DQUHGQL�UDGRYL

AODQ����
5DGRYL� QD� RGU¨DYDQMX� ]JUDGH� aLMLP� VH� L]YR_HQMHP� VSUHaDYD� LOL� RWNODQMD

RSDVQRVW�SR�¨LYRW�L�]GUDYOMH�OMXGL��NDR�L�UDGRYL�NRMLP�VH�REH]EH_XMH�VLJXUQRVW�NR�
ULVQLND�]JUDGH�L�RNROLQH��YDQUHGQL�UDGRYL��MHVX�

��� SRSUDYND� LOL� ]DPHQD� NURYQH� NRQVWUXNFLMH�� NURYQRJ� SRNULYDaD� L� GUXJLK
HOHPHQDWD�NURYD��GLPQMDFL��YHQWLODFLRQL�NDQDOL��NURYQL�RWYRUL��

��� SRSUDYND� LOL� ]DPHQD� OLIWD� VD� SULSDGDMX`LP� GHORYLPD� �NX`LFD�� OLIWRYVNR
RNQR� VD� LQVWDODFLMDPD� L� XUH_DMLPD�� NDR� L� LVSLWLYDQMH� LVSUDYQRVWL� VD� L]GDYDQMHP
XSRWUHEQH�GR]YROH�SUHPD�YD¨H`LP�SURSLVLPD�R�OLIWRYLPD�

���SRSUDYND� LOL�]DPHQD�SURWLYSR¨DUQRJ�VWHSHQL^WD� L� LQVWDODFLMD� L�XUH_DMD�]D
]D^WLWX�RG�SR¨DUD�

���RSUDYND�LOL�]DPHQD�JURPREUDQD�
��� SRSUDYND� LOL� ]DPHQD� R^WH`HQLK� L� GRWUDMDOLK� IDVDGD�� VWHSHQL^WD� LOL� GUXJLK

]DMHGQLaNLK�GHORYD�]JUDGH��NRMH�SUHGVWDYOMDMX�RSDVQRVW�SR�¨LYRW�L�]GUDYOMH�OMXGL�
2GOXNX� R� YDQUHGQLP� UDGRYLPD�PRJX� GRQHWL� HWD¨QL� YODVQLFL� NRML� ]DMHGQR

LPDMX�YL^H�RG�����XNXSQLK�XGHOD�

+LWQH�LQWHUYHQFLMH

AODQ����
5DGRYL� QD� RGU¨DYDQMX� ]JUDGH� NRMLPD� VH� RWNODQMD� QHSRVUHGQD� RSDVQRVW� SR

¨LYRW�L�]GUDYOMH�OMXGL�LOL�]D�RNROLQX��SR¨DU��SRSODYD��LQWHUYHQFLMH�QD�HOHNWURLQVWDOD�
FLML��]DJODYOMHQMH�X�OLIWX�L�VO���MHVX�UDGRYL�KLWQLK�LQWHUYHQFLMD�L�L]YRGH�VH�EH]�RGOD�
JDQMD�

(WD¨QL�YODVQLN�LOL�GUXJL�NRULVQLN�]JUDGH�GX¨DQ�MH�GD�RGPDK�SR�VD]QDQMX�]D
SRWUHEX� SUHGX]LPDQMD� UDGRYD� KLWQLK� LQWHUYHQFLMD� REDYHVWL� QDGOH¨QH� NRPXQDOQH
RUJDQL]DFLMH�LOL�GUXJD�OLFD�NRMD�VX�GX¨QD�GD�RGU¨DYDMX�XUH_DMH�L�LQVWDODFLMH�

8SUDYOMDQMH�]JUDGRP

AODQ����
8SUDYOMDQMH�]JUDGRP�MH�VWDUDQMH�R�RGU¨DYDQMX�]JUDGH�NDR�FHOLQH�L�QMHQLK�]D�

MHGQLaNLK�GHORYD��RGOXaLYDQMH�R�REH]EH_LYDQMX�L�NRUL^`HQMX�ILQDQVLMVNLK�VUHGVWDYD
]D� RGU¨DYDQMH�� R� QDaLQX�NRUL^`HQMD� ]DMHGQLaNLK�GHORYD� L� R�GUXJLP�SLWDQMLPD�RG
]QDaDMD�]D�RGU¨DYDQMH�]JUDGH�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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7UR^NRYL�RGU¨DYDQMD
AODQ����

7UR^NRYH�RGU¨DYDQMD�]JUDGH�VQRVH�HWD¨QL�YODVQLFL�VUD]PHUQR�QMLKRYRP�VXY�
ODVQLaNRP�XGHOX��SUHPD�VWYDUQR�XaLQMHQLP�WUR^NRYLPD�

1D� LPH�WUR^NRYD�RGU¨DYDQMD�]D� UDGRYH� WHNX`HJ�RGU¨DYDQMD�HWD¨QL�YODVQLFL
VYDNRJ�PHVHFD�SOD`DMX�RGJRYDUDMX`X�QDNQDGX�

(WD¨QL�YODVQLFL�SRVORYQLK�SURVWRULMD��RGQRVQR�VWDQRYD�X�NRMLPD�VH�REDYOMD
SRVORYQD�GHODWQRVW�SOD`DMX�XYH`DQH� WUR^NRYH�]D�RGU¨DYDQMH�]JUDGH��X�]DYLVQRVWL
RG�YUVWH�L�XWLFDMD�GHODWQRVWL�NRMRP�VH�EDYH�QD�XYH`DQMH�WLK�WUR^NRYD�

1DMYL^L� L]QRV� WUR^NRYD�RGU¨DYDQMD�]D�HWD¨QH�YODVQLNH�SRVORYQLK�SURVWRULMD
QH�PR¨H�ELWL�YL^L�RG�aHWYRURVWUXNRJ�L]QRVD�WUR^NRYD�XWYU_HQLK�X�VNODGX�VD�RYLP
]DNRQRP��D�]D�HWD¨QH�YODVQLNH�VWDQRYD�X�NRMLPD�VH�REDYOMD�SRVORYQD�GHODWQRVW�
RG�GYRVWUXNRJ�L]QRVD�WLK�WUR^NRYD�

6XEVLGLMDUQD�RGJRYRUQRVW
AODQ����

=D�REDYH]H�NRMH�SUHX]PH�HWD¨QD�]DMHGQLFD�X�YH]L�VD�RGU¨DYDQMHP��RGJRYD�
UDMX�VXEVLGLMDUQR�HWD¨QL�YODVQLFL��X�VNODGX�VD�NULWHULMXPLPD�]D�RGUH_LYDQMH�WUR^NR�
YD�RGU¨DYDQMD�

2UJDQL]RYDQMH�SRVORYD�RGU¨DYDQMD
AODQ����

8SUDYQLN�PR¨H�REDYOMDQMH�VYLK�LOL�SRMHGLQLK�SRVORYD�QD�RGU¨DYDQMX�]JUDGH
GD�XVWXSL�MDYQRP�SUHGX]H`X�]D�VWDPEHQH�XVOXJH��GUXJRP�SUHGX]H`X��SUHGX]HWQL�
NX�LOL�GUXJRP�OLFX��NRMLP�VH�REH]EH_XMH�QMLKRYR�UDFLRQDOQR�L�HILNDVQR�REDYOMDQMH�

'YH� LOL� YL^H� HWD¨QLK� ]DMHGQLFD� PRJX� ]DMHGQR� RUJDQL]RYDWL� SRVORYH� QD
RGU¨DYDQMX��NRMH�PH_XVREQH�RGQRVH�XUH_XMX�XJRYRURP�NRML�VDGU¨L��QDaLQ�REDY�
OMDQMD� SRVORYD� QD� RGU¨DYDQMX� ]JUDGH�� QDaLQ� L� URNRYH� REH]EH_HQMD� VUHGVWDYD� ]D
RGU¨DYDQMH��QDaLQ�NRUL^`HQMD�L�NRQWUROH�WUR^HQMD�VUHGVWDYD�]D�RGU¨DYDQMH�

1DG]RU�QDG�RGU¨DYDQMHP�]JUDGH
AODQ����

1DG]RU�QDG�RGU¨DYDQMHP�]JUDGH�REDYOMD�VH�SXWHP�XQXWUD^QMH�L�MDYQRSUDYQH
NRQWUROH��X�VNODGX�VD�SRVHEQLP�SURSLVRP�

6YDNL�HWD¨QL�YODVQLN�� L]�RSUDYGDQLK�UD]ORJD��PR¨H�]DKWHYDWL�GD�VXG�X�YDQ�
SDUQLaQRP�SRVWXSNX�RGUHGL�OLFH�NRMH�`H�REDYLWL�VWUXaQX�NRQWUROX�WUR^HQMD�VUHGVWD�
YD�HWD¨QH�]DMHGQLFH�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���



2'(/-$.���
2*5$1,A(1-$�(7$#1(�692-,1(

3URPHQH�QD�SRVHEQLP�GHORYLPD
AODQ����

(WD¨QL�YODVQLN�PR¨H��EH]�VDJODVQRVWL�RVWDOLK�HWD¨QLK�YODVQLND��REDYOMDWL�L]�
PHQH� X� VYRP� SRVHEQRP�GHOX�� DNR� RQH� QH� ]QDaH� SRJRU^DQMH� ]D� QHNL� GUXJL� GHR
]JUDGH�

$NR� L]PHQH� X� SRVHEQRP�GHOX� ]JUDGH� ]DKWHYDMX� YH`L� ]DKYDW� X� ]DMHGQLaNH
GHORYH�� HWD¨QL� YODVQLN� QH� VPH� ]DSRaHWL� UDGRYH� EH]� VDJODVQRVWL� HWD¨QLK� YODVQLND
NRML�]DMHGQR�LPDMX�YL^H�RG�SRORYLQH�XNXSQLK�VXYODVQLaNLK�XGHOD�

2SRPHQD�L�WX¨ED�]D�LVNOMXaHQMH
AODQ����

$NR�HWD¨QL�YODVQLN�LOL�GUXJL�NRULVQLN�SRVHEQRJ�GHOD�]JUDGH�WDNR�JUXER�NU^L
SUDYLOD�GREURVXVHGVNLK�RGQRVD�LOL�GX¨QRVWL�L]�XJRYRUD�R�PH_XVREQLP�RGQRVLPD�
GD�MH�]DMHGQLFD�V�QMLP�QHL]GU¨OMLYD��HWD¨QL�YODVQLFL�PRJX��DNR�]DMHGQR�LPDMX�YL^H
RG�SRORYLQH�VXYODVQLaNLK�XGHOD��]DNOMXaNRP�RSRPHQXWL�SUHNU^LRFD�

$NR� SUHNU^LODF�� XSUNRV� RSRPHQL�� QDVWDYL� VD� VYRMLP� SRQD^DQMHP�� HWD¨QL
YODVQLFL��NRML� LPDMX�YL^H�RG�SRORYLQH�VXYODVQLaNLK�XGHOD�QD�]DMHGQLaNLP�GHORYL�
PD��PRJX�RG�VXGD�GD�]DKWHYDMX�QMHJRYR�LVNOMXaHQMH�L]�]JUDGH�L�SURGDMX�QMHJRYRJ
SRVHEQRJ�GHOD�

3UDYR�SUHaH�NXSRYLQH
AODQ����

$NR�]JUDGD�LPD�YL^H�HWD¨QLK�YODVQLND�L�QHPD�YL^H�RG�SHW�SRVHEQLK�GHORYD�
RVWDOL�HWD¨QL�YODVQLFL�LPDMX�SUL�SURGDML�SRVHEQRJ�GHOD�SUDYR�SUHaH�NXSRYLQH�

2'(/-$.���
35(67$1$.�(7$#1(�692-,1(

3UHVWDQDN�XQL^WHQMHP
AODQ����

(WD¨QD�VYRMLQD�PR¨H�SUHVWDWL�XQL^WHQMHP�]JUDGH�
8�VOXaDMX�SUHVWDQND�HWD¨QH�VYRMLQH��HWD¨QL�YODVQLFL�SRVWDMX�VXYODVQLFL�QHSR�

NUHWQRVWL�L�RVWDWDND�]JUDGH��VUD]PHUQR�VYRMLP�XGHOLPD�QD�]DMHGQLaNLP�GHORYLPD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



$NR�VH�XQL^WHQD�]JUDGD�REQRYL��SUHWKRGQR�HWD¨QR�YODVQL^WYR�VH�SRQRYR�XV�
SRVWDYOMD��DNR�VH�XJRYRURP�HWD¨QL�YODVQLFL�GUXNaLMH�QH�GRJRYRUH�

$NR�QHNL�HWD¨QL�YODVQLN�QH�¨HOL�LOL�QH�PR¨H�GD�XaHVWYXMH�X�REQRYL�XQL^WHQH
LOL�R^WH`HQH�]JUDGH��RVWDOL�HWD¨QL�YODVQLFL�GX¨QL�VX�GD�PX�LVSODWH�XJRYRUHQX�QDN�
QDGX�]D�NRQDaDQ�SUHVWDQDN�QMHJRYRJ�HWD¨QRJ�YODVQL^WYD�

$NR�VH�HWD¨QL�YODVQLFL�QH�VDJODVH�R�YLVLQL�QDNQDGH��VXG�XWYU_XMH�L]QRV�QDN�
QDGH�

$NR� VH� XQL^WHQD� ]JUDGD� REQRYL�� D� QHNL� HWD¨QL� YODVQLN� QLMH� XaHVWYRYDR� X
WUR^NRYLPD�REQRYH��HWD¨QL�YODVQLFL�NRML�VX�VQRVLOL� WUR^NRYH�REQRYH�LPDMX�SUDYR
]DNRQVNRJ�UHDOQRJ�WHUHWD�QD�QMHJRYRP�SRVHEQRP�GHOX�

8QL^WHQMH�SRVHEQRJ�GHOD
AODQ����

$NR�MH�XQL^WHQ�SRVHEDQ�GHR�X�HWD¨QRM�VYRMLQL�L�QH�PR¨H�VH�REQRYLWL��HWD¨QD
VYRMLQD�QD�WRP�GHOX�SUHVWDMH�

2'(/-$.���
6+2'1$�35,0(1$
3UDYLOD�R�VXVYRMLQL

AODQ����
1D�RGQRVH�HWD¨QLK�YODVQLND�NRML�QLVX�XUH_HQL�RGUHGEDPD�R�HWD¨QRM�VYRMLQL�

VKRGQR�VH�SULPHQMXMX�RGUHGEH�R�SUDYX�VXVYRMLQH�

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH
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35('/2*�=$�2A89$1-(�,�2%1$9/-$1-(

=(0/-,>1,+�.1-,*$���

2A89$1-(�,�2%1$9/-$1-(
=(0/-,>1,+�.1-,*$

�3UHGORJ�]D�QDMSRJRGQLMX�YUVWX
MDYQLK�UHJLVWDUD�QHSRNUHWQRVWL

X�6UELML�]D�;;,�YHN�
$OL� L� WDM� VH� SRVDR� GRYU^L��.RQDaQR� VYD� ]HPOMD�EL
SUHPMHUHQD�L�UD]JUDQLaHQD��VYD�VH�^XPD�RELOMH¨L�L
SRGLMHOL��6HOMDFL�VH�QDYLNR^H�GD�LGX�X�JUXQWRYQLFX
NDR�X�FUNYX�LOL�PHKDQX�
��������������������������������,YR�$QGUL`���5]DYVNL�EUH]RYL�

,��823>7(�2�3275(%,�=$�-$91,0�5(*,675,0$
�32.5(71267,

���3RWUHED�]D�XYR_HQMHP�MDYQLK�UHJLVWDUD����QHSRNUHWQRVWL�SURLVWLaH�L]�SULUR�
GH�WLK�VWYDUL��HNRQRPVNRJ�]QDaDMD�L�RVREHQRVWL�SUDYQLK�RGQRVD�NRML�QDVWDMX�SRYR�
GRP�QMLK��.DG� MH� UHa� R�SRNUHWQLP� VWYDULPD��QDaHOQR���� SRVPDWUDQR�GRYROMQD� MH

���

��� 3ULORJ�SULSUHPLR�SURI��GU�0LRGUDJ�2UOL`�
��� 9LGHWL�R�UD]OLaLWLP�VLVWHPLPD�MDYQLK�UHJLVWDUD�VWYDUQLK�SUDYD�QD�QHSRNUHWQRVWLPD��?XULFD

.UVWL`��(YLGHQFLMD�SUDYD�QD�QHSRNUHWQRVWLPD��XSRUHGQL�SULND]��VD�SUHGJRYRURP�%RULVODYD�7��%ODJR�
MHYL`D��SDVVLP��%HRJUDG�������2EUHQ�6WDQNRYL`��0LRGUDJ�2UOL`��6WYDUQR�SUDYR�����L]GDQMH��%HRJUDG
������VWU������L�GDOMH��$QGULMD�*DPV��2VQRYL�6WYDUQRJ�SUDYD�����L]GDQMH��%HRJUDG�������VWU������L
GDOMH��9RMLVODY�6SDL`��*UD_DQVNR�SUDYR��6DUDMHYR�������VWU������L�GDOMH��/D]DU�0DUNRYL`��*UD_DQV�
NR�SUDYR��%HRJUDG�������VWU������L�GDOMH��AHGR�5DMDaL`��6WYDUQR�SUDYR��=DJUHE�������VWU������L�GD�
OMH��$ORM]LMH�)LQ¨JDU��6WYDUQR�SUDYR��6WYDUL��]HPOML^QD�NQMLJD��SRVHVW��/MXEOMDQD�������VWU�����L�GDOMH�

��� 3UDYLOD�SR�NRMLPD�GU¨DYLQD�LJUD�SUHVXGQX�XORJX�NDR�]QDN�L�SUHWSRVWDYND�SRVWRMDQMD�SUD�
YD�VYRMLQH��L�GUXJLK�VWYDUQLK�SUDYD��SUDYR�SORGRX¨LYDQMD��SUDYR�XVXVD��UXaQD�]DORJD�LWG���QD�SRNUHW�
QLP�VWYDULPD�QH�SULPHQMXMX�VH�QD�SUDYQL�UH¨LP�SRPRUVNLK�EURGRYD��EURGRYD�XQXWUD^QMH�SORYLGEH��L
YD]GXKRSORYD��=D�RYD�YHOLND�VDREUD`DMQD�VUHGVWYD�XVWDQRYOMDYDMX�VH�MDYQL�UHJLVWUL��XSLVQLFL�EURGRYD
L�UHJLVWUL�YD]GXKRSORYD��L�QD�QMLK�VH�SULPHQMXMX�VOLaQD�SUDYLOD�NRMD�YD¨H�]D�]HPOML^QH�NQMLJH��8SRUH�
GLWL��=DNRQ�R�SRPRUVNRM�L�XQXWUD^QMRM�SORYLGEL�RG�������6OX¨EHQL�OLVW�65-��EU�����������aO������L�GD�
OMH�]D�EURGRYH��=DNRQ�R�REOLJDFLRQLP�RGQRVLPD�L�RVQRYDPD�VYRMLQVNRSUDYQLK�RGQRVD�X�YD]GX^QRP
VDREUD`DMX�RG�������6OX¨EHQL�OLVW�65-��EU�����������aO������L�GDOMH�]D�YD]GXKRSORYH�



GU¨DYLQD� NDR� VSROMQL� ]QDN���� SRVWRMDQMD� VWYDUQLK� SUDYD��1H� VDPR� ^WR� MH� SUDYQR
]D^WL`HQD�NDR�IDNWLaND�YODVW��QHJR��XNROLNR�LPD�RGUH_HQH�NYDOLWHWH�L�X]�SURWHN�]D�
NRQVNLK� URNRYD�� GU¨DYLQD� GRYRGL� RGU¨DMHP� GR� VWLFDQMD� SUDYD� VYRMLQH�� 6YD� RYD
REHOH¨MD� LVSROMDYDMX� VH� X� aLVWRP� REOLNX� NRG� SRNUHWQLK� VWYDUL�� >WDYL^H� X� QHNLP
SUDYQLP�VLVWHPLPD��NDR� ^WR� MH� IUDQFXVNR�SUDYR� �L� SUDYD�NRMD� VX�VH�XJOHGDOD�QD
QMHJD��GU¨DYLQD��VDYHVQRJ�SULEDYLRFD��QD�SRNUHWQLP�VWYDULPD�MH�GRYROMDQ�RVQRY
]D�SULEDYOMDQMH�L�SRVWRMDQMH�SUDYD�VYRMLQH���8�SRJOHGX�SRNUHWQLK�VWYDUL��GU¨DYLQD
YD¨L�NDR�SUDYQL�RVQRY�������

��� 3RGHVQD� NDR� ]QDN� SRVWRMDQMD� VWYDUQLK� SUDYD� QD� SRNUHWQLP� VWYDULPD�
GU¨DYLQD�QH�PR¨H�QL�L]EOL]D�GD�LVSXQL�XORJX�SXEOLFLWHWD�VWYDUQLK�SUDYD�NDG�MH�UHa
R�QHSRNUHWQRVWLPD��5D]OLND�SRWLaH�QDMSUH�L]�SULURGH�VWYDUL��.RG�]HPOML^WD��NRMH�VH
X]LPD�NDR�PRGHO�SUHPD�NRPH�VH�RGUH_XMH�SUDYQL�UH¨LP�QHSRNUHWQRVWL��GUXJDaLMH
MH� NRG� VWDQRYD�� SRVORYQLK� SURVWRULMD� L� XRS^WH� ]JUDGD�� NRG� NRMLK� SRVWRMH� IL]LaNH
JUDQLFH��VOLaQR�SRNUHWQLP�VWYDULPD��RYDNYLK�SULURGQLK�JUDQLFD�QHPD�L�]DWR�MH�QH�
RSKRGQR�REHOH¨LWL�UXERYH�]HPOML^QLK�SRYU^LQD�GR�NRMLK�VH�SURVWLUH�SUDYR�VYRMLQH
SRMHGLQLK� VRSVWYHQLND�� .RG� ]HPOML^WD� MH� SRWUHEQR� SUHPHULWL� SRYU^LQH�� REHOH¨LWL
JUDQLFH�L�XSLVDWL�XWYU_HQH�SRGDWNH�X�UHJLVWUH�GD�EL�VH�MDYQRVW�PRJOD�XSR]QDWL�VD
SURVWLUDQMHP� SRMHGLQLK� SDUFHOD� L� VD� VWYDUQLP� SUDYLPD� NRMD� SRVWRMH� QD� QMLPD�
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���

��� 8SRUHGLWL���8�VNODGX�VD�QDaHORP�MDYQRVWL��SR�NRPH�MH�GU¨DYLQD�MHGDQ�YD¨DQ�]QDN�SRVWR�
MDQMD�QHNRJ�SUDYD�QD�VWYDUL�� L]JOHGD�SUDYLaQR�GD�EDU�SRG�L]YHVQLP�XVORYLPD��GU¨DODF�VWYDUL�X¨LYD
SUHGQRVW�X�VOXaDMX�VSRUD�NRML�VH�RGQRVL�QD�SRVWRMDQMH�SUDYD�QD�NRMH�RQ�SUHWHQGXMH�SRYRGRP�WH�VWYD�
UL���3DXO�+HQUL�6WHLQDXHU��/HV�GURLWV�UHOV��W��,��%HUQH��������VWU����¤����7DNR_H���6UHGVWYD�NRMLPD�VH
RE]QDQMXMH�SRVWRMDQMH�VWYDUQLK�SUDYD��UD]OLNXMX�VH�V�RE]LURP�QD�WR�GD�OL�VH�WD�SUDYD�RGQRVH�QD�SRN�
UHWQH�LOL�QHSRNUHWQH�VWYDUL��.DG�MH�UHa�R�VWYDUQLP�SUDYLPD�QD�SRNUHWQLP�VWYDULPD��]DNRQ�X�QDaHOX
SULEHJDYD�GU¨DYLQL��IDNWLaNRM�YODVWL�QD�VWYDUL���]D�VWYDUQD�SUDYD�QD�QHSRNUHWQRVWLPD��]DNRQRGDYDF
XSRWUHEOMDYD�VUHGVWYR�YH^WDaNRJ�SXEOLFLWHWD��XSLV�X�UHJLVWDU��]HPOML^QX�NQMLJX����3¤+��6WHLQDQHU��RS�
FLW���VWU������6OLaQR���=QDaDM�GU¨DYLQH�X�PRGHUQRP�SUDYX�RJOHGD�VH�SUH�VYHJD�X�WRP�^WR�VH�RQD�RPR�
JX`DYD�GD�VH�SUYR�VWYDUQD�SUDYD��aO�����������VW�����D�]DWLP�L�REOLJDFLRQD�SUDYD��aO������VW�����QD�SR�
NUHWQLP� VWYDULPD� SRMDYH� X� VSROMQRP� VYHWX�� GU¨DYLQD� MH� REOLN� aLMLP� SRVUHGVWYRP� VH� RYD� SUDYD
REMDYOMXMX�VYLPD�WUH`LP�OLFLPD���$��+RPEHUJHU��'DV�6DFKHQUHFKW��%HVLW]�XQG�*UXQGEXFK��=XULFK
������VWU�����

��� AO�������� VW�� �� IUDQFXVNRJ�*UD_DQVNRJ�]DNRQLND� ��(Q� IDLW�GHV�PHPEOHV� OD�SRVVHVVLRQ
YDXW� WLWUH���� 6OLaQR� SUDYLOR� SUHGYL_HQR� MH� X� ^YDMFDUVNRP�*UD_DQVNRP� ]DNRQLNX��8� aO�� ����� VW�� �
UHaHQR�MH�VOHGH`H���=D�GU¨DRFD�SRNUHWQH�VWYDUL�SUHWSRVWDYOMD�VH�GD�MH�VRSVWYHQLN���D�]DWLP�VH�X�aO�
����WR�SUDYLOR�SURWH¨H�L�QD�VDYHVQRJ�SULEDYLRFD�SRNUHWQH�VWYDUL�SULEDYOMHQH�RG�SUHQRVLRFD�NRPH�MH
VWYDU�ELOD�SRYHUHQD��QSU��QD�SRVOXJX��aXYDQMH� LWG����D�X�aODQX�����SUHGYL_D�SUDYLOR�GD�VRSVWYHQLN
QH`H�XVSHWL�GD�UHLYLQGLNDFLRQRP�WX¨ERP�SRYUDWL�KDUWLMH�QD�GRQRVLRFD�LOL�QRYDF��aDN�L�X�VOXaDMX�DNR
VX�PX�ELOL�RGX]HWL�SURWLY�QMHJRYH�YROMH��8SRUHGLWL�3DXO�+HQUL�6WHLQDXHU��/HV�GURLWV�UpOV��W��,��%HUQH�
������VWU����¤����3UDYLOR�GD�MH�NRG�SRNUHWQLK�VWYDUL�VDYHVQR�SULEDYOMHQD�GU¨DYLQD�GRYROMQD�]D�VWLFD�
QMH�VYRMLQH�SULKYD`HQR�MH�L�X�aO�������LWDOLMDQVNRJ�*UD_DQVNRJ�]DNRQLND��X�aO�����QRYRJ�KRODQGVNRJ
*UD_DQVNRJ�]DNRQLND�L]�������JRGLQH�L�X�aO������QHPDaNRJ�*UD_DQVNRJ�]DNRQLND��8SRUHGQL�SULND]
RYRJ�SLWDQMD�GDMH��)UDQFHVFR�*DOJDQR���/©DFTXLVWR�GHOOD�SURSULHWi�PHGLDQWH�LO�SRVVHVVR���X�NQML]L
$WODQWH�GL�GLULWWR�SULYDWR�FRPSDUDWR��%RORJQD��������VWU����¤���



8PHVWR�GU¨DYLQH�NDR�SULURGQRJ�VUHGVWYD�RE]QDQMLYDQMD�SUDYD�QD�SRNUHWQLP�VWYD�
ULPD��NRG�QHSRNUHWQRVWL�MH�SRWUHEQR�XVSRVWDYLWL�YH^WDaNR�VUHGVWYR�SXEOLFLWHWD��D�WR
VH�SRVWL¨H�XSLVRP�X�UHJLVWUH�QHSRNUHWQRVWL�

,,�1$67$1$.�=(0/-,>1,+�.1-,*$

���0RGHUQH�]HPOML^QH�NQMLJH�QDVWDOH� VX�JRWRYR� LVWRYUHPHQR�X�$XVWULML� L�X
1HPDaNRM�� 9H`� MH� X� DXVWULMVNRP� *UD_DQVNRP� ]DNRQLNX� L]� ������ JRGLQH� ELOR
SUHGYL_HQR�GD�VH�VWYDUQD�SUDYD�QD�QHSRNUHWQRVWLPD�VWLaX��SUHQRVH�L�JXEH�XSLVRP
X� ]HPOML^QH� NQMLJH����� $OL� GR� XYR_HQMD� ]HPOML^QLK� NQMLJD� QLMH� GR^OR� RGMHGQRP�
3RVOH�QL]D�SUDYQLK�DNDWD�NRMLPD�MH�VLVWHP�]HPOML^QLK�NQMLJD�XVSRVWDYOMDQ�X�SRMH�
GLQLP�SRNUDMLQDPD���XYHGHQ�MH�X�9RMYRGLQL�L�X�+UYDWVNRM���JRGLQH�������GRQHW�MH
RS^WL�=DNRQ�R�]HPOML^QLP�NQMLJDPD�NRML�MH�YD¨LR�QD�FHORP�SRGUXaMX�$XVWULMH����
'DQD^QMH�DXVWULMVNR�SUDYR�]DVQLYD�VH�QD�RS^WHP�=DNRQX�R�]HPOML^QLP�NQMLJDPD
GRQHWRP�������JRGLQH��QD�=DNRQX�R�SUHXUH_HQMX�]HPOML^QLK�NQMLJD�L]�������JRGL�
QH��NRMLP�MH�L]PH_X�RVWDORJ�XYHGHQR�L�HOHNWURQVNR�YR_HQMH�]HPOML^QLK�NQMLJD�L�QD
MR^�QHNLP�]DNRQLPD����

���.DR�X�$XVWULML��L�X�1HPDaNRM�MH�UD]YRM�MDYQLK�UHJLVWDUD�SUDYD�QD�QHSRN�
UHWQRVWLPD�WHNDR�SRVWHSHQR�����8]�WR�MH�1HPDaND��]D�UD]OLNX�RG�$XVWULMH�X�NRMRM
MH� SRVWRMDOD� MDND� FHQWUDOQD� YODVW� ELOD� SROLWLaNL� SRGHOMHQD�� 3RUHG� L]YHVQRJ� EURMD
YH`LK��ELOR�MH�L�YL^H�PDQMLK�GU¨DYD�L�QL]�VORERGQLK�JUDGRYD��L�X�VYDNRP�RG�RYLK
HQWLWHWD�YD¨LOL�VX�SRVHEQL�SUDYQL�VLVWHPL�WDNR�GD�MH�1HPDaND�X�SUDYQRP�SRJOHGX
SRND]LYDOD�YHOLNX�UD]QROLNRVW��8�GXJRP�UD]GREOMX�RG�VUHGQMHJ�YHND�GR�XMHGLQMH�
QMD��UD]OLNH�X�SUDYQLP�VLVWHPLPD�XRS^WH��L�X�RUJDQL]DFLML�ED^WLQVNLK�NQMLJD�SRVHE�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���

��� 8SRUHGLWL��DXVWULMVNL�*UD_DQVNL�]DNRQLN�������¤������������������D�LWG�
��� 2S^WL�DXVWULMVNL�=DNRQ�R�]HPOML^QLP�NQMLJDPD�GRQHW�MH�����MXOD�������D�VWXSLR�MH�QD�VQD�

JX�����IHEUXDUD�������JRGLQH��9LGHWL�R�QDVWDQNX�]HPOML^QLK�NQMLJD�X�$XVWULML��+HLQULFK�.ODQJ��.RP�
PHQWDU�]XP�$OOJHPHLQHQ�E�UJHUOLFKHQ�*HVHW]EXFK�����XQG����/LHIHUXQJ��:LHQ�������VWU�����¤����
0LUNR�.R^XWL`��7XPDa�N�]DNRQX�R�]HPOML^QLP�NQMLJDPD��=DJUHE��EH]�R]QDNH�JRGLQH�L]GDQMD��DOL�L]�
YHVQR�SRVOH�������JRGLQH���VWU����¤���

��� 9LGHWL��+HOPXW�.R]LRO��5XGROI�:HOVHU��*UXQGULVV�GHV�E�UJHUOLFKHQ�5HFKWV��%DQG�,,��6DF�
KHQUHFKW�� )DPLOLHQUHFKW�� (UEUHFKW�� ���$XIODJH��:LHQ�� ������ VWU�� ���� )UDQ]�*VFKQLW]HU��gVWHUUHLF�
KLVFKHV� 6DFKHQUHFKW�� ��� $XIODJH�� YRQ� &KULVWRSK� )DLVWHQEHUJHU�� +HLQ]� %DUWD�� *RWIIULHG� &DOO� XQG
%HUQKDUG�(FFKHU��:LHQ��1HZ�<RUN��������VWU�����

��� 9LGHWL�R�LVWRULMDWX�QDVWDMDQMD�]HPOML^QLK�NQMLJD�X�1HPDaNRM��/D]DU�0DUNRYL`���2�RUJDQL�
]DFLML�ED^WLQVNLK�NQMLJD�X�1HPDaNRM���$UKLY�]D�SUDYQH�L�GUX^WYHQH�QDXNH��EU����������VWU�����L�GDOMH�
0DUWLQ�:ROII��/XGQMLJ�5DLVHU��6DFKHQUHFKW������%HDUEHLWXQJ��7�ELQJHQ��������VWU�����L�GDOMH��(P�
PDQQHO�%HVVRQ��/HV�OLYUHV�IRQFLHUV�HW�OD�UpIRUPH�K\SRWKHFDLUH��3DULV�������VWU������L�GDOMH�



QR��QHSRYROMQR�VX�XWLFDOH�QD�SUDYQL�SURPHW�L]PH_X�SRMHGLQLK�SRNUDMLQD��DOL�VX�QD
NUDMX�GRYHOH�L�GR�MHGQRJ�SR]LWLYQRJ�UH]XOWDWD��3RVWRMDQMH�UD]OLaLWLK�VLVWHPD�MDYQLK
UHJLVWDUD��X�NRMH�VX�X�SRaHWNX�XSLVLYDQH�VDPR�KLSRWHNH��D�GRFQLMH�L�RVWDOD�SUDYD�
RPRJX`DYDOR�MH�GD�VH�QD�RVQRYX�SRUH_HQMD�SRVWHSHQR�L]GYRMH�REHOH¨MD�]D�NRMD�VH
RVQRYDQR� PRJOR� UH`L� GD� SUHGVWDYOMDMX� QDMEROMD� UH^HQMD�� 7DNR� MH� SXWHP� ODJDQH
HYROXFLMH�L�SRVWHSHQRJ�XVDYU^DYDQMD�SRMHGLQLK�REHOH¨MD�XVSRVWDYOMHQ�PRGHUDQ�VL�
VWHP�]HPOML^QLK�NQMLJD��NRML�PR¨H�GD�SRVOX¨L�NDR�PRGHO�GREUR�XUH_HQLK�L�SRX]GD�
QLK�MDYQLK�UHJLVWDUD��=DNRQRGDYQR�XUH_HQMH�]HPOML^QLK�NQMLJD�L]YU^HQR�MH�QDMSUH
X�3UXVNRM����������JRGLQX�GDQD�SRVOH�$XVWULMH��D�SRWRP�MH�WDNR�XVWDQRYOMHQ�VLVWHP
SUR^LUHQ� QD� FHOX� 1HPDaNX� =DNRQRP� R� ]HPOML^QLP� NQMLJDPD� �*UXQGEXFKRUG�
QXQJ��RG�PDUWD�������JRGLQH��GRQHWLP�SRVOH�QHPDaNRJ�*UD_DQVNRJ�]DNRQLND�RG
������'DQD^QMH�]HPOML^QRNQML¨QR�SUDYR�X�1HPDaNRM�]DVQLYD�VH�QD�SUDYLOLPD�QH�
PDaNRJ�*UD_DQVNRJ�]DNRQLND�L�QD�SRPHQXWRP�=DNRQX�R�]HPOML^QLP�NQMLJDPD�L]
������JRGLQH��aLMH�VX�RGUHGEH�X�YL^H�PDKRYD�PHQMDQH�L�XVDYU^DYDQH�

���0RGHUQR�SRVWDYOMHQH�L�XUHGQR�YR_HQH�]HPOML^QH�NQMLJH��*UXQGEFKHU����
SUHGVWDYOMDMX�MHGDQ�RG�QDMEROMLK�VLVWHPD�MDYQLK�UHJLVWDUD�QHSRNUHWQRVWL�L�VWYDUQLK
SUDYD�QD�QHSRNUHWQLP�VWYDULPD�X�VYHWX��3RYROMQR�PL^OMHQMH�R�QMLPD�LPDMX�QH�VD�
PR� VWUXaQMDFL� X� ]HPOMDPD� X� NRMLPD� MH� RYDM� VLVWHP� X� SULPHQL����� QHJR� L�PQRJL
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���

��� 8�FLOMX�SUDYQRJ�XUH_HQMD�]HPOML^QLK�NQMLJD�GRQHWD�VX�X�VWYDUL�GYD�]DNRQRGDYQD�DNWD��=D�
NRQ�R�SULEDYOMDQMX�SUDYD�VYRMLQH�L�R�VWYDUQRSUDYQLP�RSWHUH`HQMLPD�QHSRNUHWQRVWL��*HVHW]�EHU�GLH
(LJHQWXPVHUZHUE�XQG�GLH�GLQJO��%HODVWXQJ�GHU�*UXQGVW�FNH��L�=DNRQ�R�XUH_HQMX�]HPOML^QLK�NQMLJD
�*UXQGEXFKRUGQXQJ��� 2ED� ]DNRQVND� DNWD� �LDNR� GUXJL� DNW� QRVL� QD]LY� 2UGQXQJ�� D� QH� *HVHW]��0�
:ROII� L�/��5DLVHU�X�RYRP�NRQWHNVWX�XSRWUHEOMDYDMX�WHUPLQ�]DNRQ��GRQHWD�VX� LVWRJ�GDQD�����PDUWD
������JRGLQH��:ROII��5DLVHU��6DFKHQUHFKW��VWU������IXVQRWD���

��� 6DGD^QML� WHNVW� =DNRQD� �*UXQGEXFKRUGQXQJ�� L]� ������ JRGLQH� YD¨L� SUHPD� VWDQMX
XWYU_HQRP�����PDMD�������JRGLQH��9LGHWL��)ULW]�%DXU��-�UJHQ�%DXU��5ROI�6WU�QHU��6DFKHQUHFKW�����
$XIODJH��0�QFKHQ�������VWU������

��� 8SRUHGLWL�NDNR�R�SUHGQRVWLPD�DXVWULMVNR�QHPDaNRJ�VLVWHPD�JRYRUH�DXVWULMVNL�SLVFL���$X�
VWULMD�SR�WRPH�SULSDGD��SRUHG�1HPDaNH�L�>YDMFDUVNH��]HPOMDPD�VD�QDMEROMH�L]JUD_HQLP�VLVWHPRP�]H�
POML^QLK� NQMLJD��8� )UDQFXVNRM�� ,WDOLML�� %HOJLML��+RODQGLML� L� >SDQLML� VLVWHP� MH� QHSRWSXQR� XUH_HQ�� X
(QJOHVNRM�MH�XYR_HQMH�MDYQLK�UHJLVWDUD�SRaHOR�WHN�X�RYRP�YHNX��D�X�6$'�QH�SRVWRML�XRS^WH��^WR�LPD
]D�SRVOHGLFX�GD�SULYDWQD�GUX^WYD�SUHGX]LPDMX�LVWUD¨LYDQMH�SUDYQRJ�RVQRYD��LQYHVWLJDWLRQ�RI�WLWOH��L
RVLJXUDYDMX�SUHQRVLRFD�SUDYD�RG�RGJRYRUQRVWL�]D�SUDYQH�QHGRVWDWNH���)UDQ]�*VFKQLW]HU��gVWHUUHLF�
KLVFKH�6DFKHQUHFKW�� ,,��$XIODJH�� VWU�� ���� 6OLaQR���.ROLNR� MH� WH^NR� L� VNXSR�NDGD�GU¨DYD� �QDVXSURW
RQRPH�^WR�MH�VOXaDM�NRG�QDV��QH�SUX¨D�SRPR`�XaHVQLFLPD�X�SURPHWX��PR¨HPR�VH�XYHULWL�DNR�EDFLPR
SRJOHG�QD�SURPHW�QHSRNUHWQRVWL�X�(QJOHVNRM�L�6MHGLQMHQLP�$PHULaNLP�'U¨DYDPD��.DGD�QHNR�X�WLP
]HPOMDPD� KR`H� GD� GR]QD� NR� MH� VRSVWYHQLN� L]YHVQH� QHSRNUHWQRVWL�� RQ�PRUD� SURYHUDYDWL� LVSUDYH� R
SURGDMDPD��QDVOH_LYDQMX��LWG��YL^H�JRGLQD�XQD]DG��=D�WR�PX�MH�QHRSKRGQD�SRPR`�XPH^QLK�L�WLP�SRV�
ORYLPD�YLaQLK�DGYRNDWD��8�6$'�SRVHEQD�GUX^WYD�RVLJXUDYDMX�RYDNYH�SRVORYH��LQYHVWLJDWLRQ�RI�WLW�
OH�� SUHX]LPDMX`L� QD� WDM� QDaLQ� REH]EH_HQMH� SULEDYLODFD� �RG� SUDYQLK� QHGRVWDWDND��� DOL� ]D� WX� XVOXJX
]DKWHYDMX�YLVRNH�SUHPLMH���$UPLQ�(KUHQ]ZHLJ���6\VWHP�GHV�gVWHUUHLFKLVFKHQ�DOOJHPHLQHQ�3ULYDW�
UHFKWV��� ,�%DQG��,,�+lOIWH��'DV�6DFKHQUHFKW��:LHQ������� VWU�������'LVNUHWQLMH��DOL� LSDN�MDVQR�GDMX



SUDYQLFL����L]YDQ�$XVWULMH�L�1HPDaNH��NRML�VPDWUDMX�GD�EL�]HPOML^QH�NQMLJH�WUHEDOR
XYHVWL�X�SUDYQL�VLVWHP�QMLKRYLK�]HPDOMD��9DOMD�QDSRPHQXWL�GD�VX�QHNH�]HPOMH�NR�
MLPD�VX�SRVOH� UDWRYD�SULVDMHGLQMHQH� WHULWRULMH�QD�NRMLPD�VX�ELOH�X�YD¨QRVWL�]HP�
OML^QH� NQMLJH� �)UDQFXVND����� ,WDOLMD����� 5XPXQLMD����� ]DGU¨DOH� QMLKRYX� SULPHQX�
LDNR�LQDaH�QD�FHOLQL�GU¨DYQH�WHULWRULML��LOL�X�SUHWH¨QRP�GHOX��YD¨L�GUXJDaLML�VLVWHP
MDYQLK�UHJLVWDUD��1DM]DG��WUHED�LVWD`L�GD�MH��SRVOH�RGYDMDQMD�RG�-XJRVODYLMH��5HSX�
EOLND�6ORYHQLMD����������JRGLQH�GRQHOD�=DNRQ�R�]HPOML^QLP�NQMLJDPD��D�GD�MH�QMH�
QLP� SXWHP� SR^OD� L� 5HSXEOLND�+UYDWVND�� NRMD� MH� SRVOH� GX¨HJ� UD]GREOMD� HNVSHUL�
PHQWLVDQMD�VD�QRYLP�REOLFLPD�HYLGHQFLMH��RGXVWDOD�RG�WLK�SRNX^DMD�L�������JRGLQH
WDNR_H�GRQHOD�=DNRQ�R�]HPOML^QLP�NQMLJDPD����RVODQMDMX`L�VH�QD�PRGHUQD�SUDYLOD
DXVWULMVNRJ�]HPOML^QRNQML¨QRJ�SUDYD�
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���

SUHGQRVW� ]HPOML^QRNQML¨QRP� VLVWHPX� QHPDaNL� L� ^YDMFDUVNL� SLVFL�� 8SRUHGLWL�� 0DUWLQ
:ROII��/XGZLJ�5DLVHU��6DFKHQUHFKW��VWU����¤���L�IXVQRWD����0DQIUHG�:ROII��6DFKHQUHFKW������$XIOD�
JH��0�QFKHQ�������VWU�����¤�����3DXO�+HQUL�6WHLQDQHU��/HV�GURLWV�UHOV��W��,��VWU������

��� 8�IUDQFXVNRP�SUDYX��3KLOLSSH�6LPOHU��3KLOLSSH�'HOHEHFTXH��'URLW�FLYLO��/HV�V�UHWpV��OD
SXEOLFLWp�IRQFqLUH��3DULV��������VWU�����¤�����$OH[�:HLOO��'URLW�FLYLO��/HV�V�UHWpV��OD�SXEOLFLWp�IRQFL�
pUH��3DULV�������VWU�����¤�����0DUFHO�3ODQLRO��*HRUJHV�5LSHUW���7UDLW�SUDFWLTXH�GH�GURLW�FLYLO�IDQD�
LV���W��,,,�/HV�ELHQV�SDU�0DXULFH�3LFDUG���H�pGLWLRQ��3DULV�������VWU�������3KLOLSSH�0DODXULH��/DXUHQW
$\QqV�&RXUV�GH�GURLW�FLYLO��W��,;�/HV�V�UHWpV��OD�SXEOLFLWp�IRQFqLUH��SDU�/DXUHQW�$\QqV����H�pGLWLRQ�
3DULV�������VWU�����¤�����3KLOLSSH�0DODXULH��/DXUHQW�$\QqV��&RXUV�GH�GURLW�FLYLO��/HV�ELHQV��OD�SXE�
OLFLWp�IRQFqLUH����H�pGLWLRQ��SDU�3KLOLSSH�7KHU\��3DULV��������VWU�����¤�����(PPDQXHO�%HVVRQ��/HV�OL�
YUHV�IRQFLHUV�HW�OD�UpIRUPH�K\SRWKpFDLUH��3DULV�������VWU������L�GDOMH��X�LWDOLMDQVNRP�SUDYX��$QWRQLR
(WWRUH��/XFLR�6LOYHVWUL��/D�SXEOLFLWj�LPPRELOLDUH�H�LO�WHVWR�XQLFR�GHOOH�LPSRVWH�LSRWHFDULD�H�FDWDVWDOH�
��HGL]LRQH��0LODQR�������VWU���¤��

��� 8�)UDQFXVNRM�MH�]DGU¨DQ�XQHNROLNR�PRGLILNRYDQ�VLVWHP�]HPOML^QLK�NQMLJD�X�GHSDUWPDQL�
PD�$O]DVD� L�0R]HOD� �UDQLMH�/RUHQ���9LGHWL��3KLOLSSH�6LPOHU��3KLOLSSH�'HOHEHFTXH��/HV�V�UHWpV�� OD
SXEOLFLWp�IRQFqLUH��VWU�����¤����

��� 8�,WDOLML�MH�RVWDR�X�YD¨QRVWL�DXVWULMVNL�VLVWHP�]HPOML^QLK�NQMLJD�X�SRNUDMLQDPD�7UHQWLQR�¤
$OWR�$GL_H�L�)ULMXOL�¤�9HQHFLMD�-XOLMD��NRMH�VX�UDQLMH�SULSDGDOH�$XVWULML��2�WRPH�MH�ELR�GRQHW�]DNRQ
RG�����PDUWD�������JRGLQH��,QDaH��X�,WDOLML�YD¨L�VLVWHP�LQVNULSFLMD�L�WUDQVNULSFLMD��8SRUHGLWL��$QWRQLR
$��(WWRUH��/XFLR�6LOYHVWUL��/D�SXEOLFLWj�LPPRELOLDUH�����HGL]LRQH��0LODQR��������VWU���¤��

��� $XVWULMVNL�VLVWHP��X�PD_DUVNRM�YDULMDQWL��RVWDR�MH�X�5XPXQLML�GD�YD¨L�X�7UDQVLOYDQLML�L�X
%XNRYLQL� L�SRVOH�SUHVWDQND�$XVWURXJDUVNH�PRQDUKLMH��9LGHWL��9��1HJUX��/HV� OLYUHV� IRQFLHUV��GDQV
O©XQLILFDWLRQ�GX�GURLW�FLYLO�URXPDLQ��%RUGHDX[��������VWU������L�QDURaLWR�VWU������

��� =DNRQ�R�]HPOML^QLP�NQMLJDPD��=DNRQ�R�]HPOML^QL�NQMLJL��8UDGQL�OLVW�5HSXEOLNH�6ORYHQL�
MH�EU�����������VWXSLR�MH�QD�VQDJX�����MXOD�������JRGLQH��8�LVWRP�EURMX�8UDGQRJ�OLVWD�REMDYOMHQ�MH�L
3UDYLOQLN�R�YR_HQMX�]HPOML^QLK�NQMLJD��9LGHWL��1LQD�3ODY^DN��7RQH�)UDQWDU��0LKD�-XKDUW��=DNRQ�R
]HPOML^NL�NQMLJL�V�NRPHQWDUMHP���*RVSRGDUVNL�YHVWQLN���/MXEOMDQD������

��� =DNRQ�R�]HPOML^QLP�NQMLJDPD�5HSXEOLNH�+UYDWVNH��1DURGQH�QRYLQH�EU�����������VWXSLR
MH�QD�VQDJX����MDQXDUD�������JRGLQH��3UDYLOQLN�R�XQXWUD^QMHP�XVWURMX��YR_HQMX�]HPOML^QLK�NQMLJD�L
REDYOMDQMX�GUXJLK�SRVORYD�X�]HPOML^QRNQML¨QLP�RGMHOLPD�VXGRYD��=HPOML^QR�NQML¨QL�SRVORYQLN��RE�
MDYOMHQ�MH�X�VOX¨EHQRP�OLVWX�1DURGQH�QRYLQH�EU����������
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���=D�DXVWULMVNR�QHPDaNL�VLVWHP�NDUDNWHULVWLaDQ�MH�QL]�QDaHOD�QD�NRMLPD�VH
]DVQLYD� VLJXUQRVW� SUDYQRJ� SURPHWD� L� SRX]GDQMH� ]DLQWHUHVRYDQLK� OLFD� X� VWDQMH
VWYDUQLK�SUDYD�XSLVDQLK�X�]HPOML^QH�NQMLJH��1H�XOD]H`L�X�UD]PDWUDQMH�VYLK�QDaHOD
SR�NRMLPD�VH�YRGH�]HPOML^QH�NQMLJH��]DGU¨D`HPR�VH�QD�REHOH¨MLPD�NRMD�aLQH�RV�
QRY�UD]OLNRYDQMD�VLVWHPD�]HPOML^QLK�NQMLJD�L�VLVWHPD�W]Y��MHGLQVWYHQH�HYLGHQFLMH�
7R�VX��$��UD]GYDMDQMH�HYLGHQFLMH�QHSRNUHWQRVWL�QD�NDWDVWDU�L�]HPOML^QH�NQMLJH��%�
SUDYLOR�R�VXGVNRM�QDGOH¨QRVWL�L�9��QDaHOR�SRVWXSDQMD�SR�SUHGORJX�VWUDQDND�

$��5D]GYDMDQMH�HYLGHQFLMH�QHSRNUHWQRVWL�QD�NDWDVWDU
L�]HPOML^QH�NQMLJH

���-HGQR�RG�QDMYD¨QLMLK�QDaHOD�QD�NRMLPD�VH�]DVQLYD�DXVWULMVNR�QHPDaNL�VLV�
WHP� MHVWH� UD]GYDMDQMH� MDYQLK� UHJLVWDUD�QD�NDWDVWDU� L� ]HPOML^QH�NQMLJH��3RVWRMDQMH
GYHMX�HYLGHQFLMD��RG�NRMLK�VH�X�SUYRM�EHOH¨H�aLQMHQLaQL�SRGDFL��GRN�GUXJD�VOX¨L�]D
XSLVLYDQMH�SUDYD��aLQL�XJDRQL�NDPHQ�aLWDYRJ�VLVWHPD��L]UD¨DYD�QMHJRYX�VX^WLQX�L
SUHGVWDYOMD� RVQRY� ]D� UD]XPHYDQMH� QMHJRYRJ� IXQNFLRQLVDQMD�� %H]� SRPHQXWRJ
UD]GYDMDQMD��DXVWULMVNR�QHPDaNL�VLVWHP�QH�PR¨H�VH�VKYDWLWL�QLWL�MH�X�VWDQMX�GD�SR�
ND¨H� VYH� VYRMH� SUHGQRVWL��2GYRMHQR�SRVWRMDQMH� UHJLVWDUD� ]D� aLQMHQLaQX� L� SUDYQX
HYLGHQFLMX�L�QMLKRYD�UD]OLaLWD�XORJD�QX¨QR�]DKWHYDMX�L�UD]OLaLWH�YUVWH�GU¨DYQLK�RU�
JDQD�QDGOH¨QLK�]D�QMLKRYR�RGU¨DYDQMH��9R_HQMH�IDNWLaNH�HYLGHQFLMH�SRYHUHQR�MH
XSUDYQLP�RUJDQLPD�NRML�VX�VWUXaQR�RVSRVREOMHQL�GD�REDYOMDMX�WX�YUVWX�GHODWQRVWL�
1DVXSURW�WRPH��XSLVLYDQMH�SUDYD�X�]HPOML^QH�NQMLJH�SRYHUHQR�MH�VXGVNLP�RUJDQL�
PD��NRML�VX�SR�SULURGL�VWYDUL�RVSRVREOMHQL�GD�GRQRVH�RGOXNH�R�WDNR�YD¨QLP�SLWD�
QMLPD� ]D� SRMHGLQFH� NDR� ^WR� VX� VWLFDQMH�� SURPHQD� L� SUHVWDQDN� VWYDUQLK� SUDYD� QD
QHSRNUHWQRVWLPD��3RPHQXWD� UD]GYRMHQRVW��NDNR�IXQNFLRQDOQD� WDNR� L�RQD�NRMD�VH
RGQRVL�QD�QDGOH¨QRVW�RUJDQD��XSUDYQLK�V�MHGQH�L�VXGVNLK�V�GUXJH�VWUDQH��VPDWUD�VH
QRUPDOQRP�L�SR�VHEL�UD]XPOMLYRP��WH�VH�X�RNYLULPD�RYRJ�VLVWHPD�L�QH�GRYRGL�X
SLWDQMH��6�RE]LURP�GD�VX�X�QDV�SULQFLSL�QD�NRMLPD�VLVWHP�SRaLYD�GRYHGHQL�X�VXP�
QMX�� SRWUHEQR� MH� UD]PRWULWL� NDNR� RQL� IXQNFLRQL^X� X� ]HPOMDPD�X�NRMLPD� MH� ]HP�
OML^QRNQML¨QL�VLVWHP�QDVWDR�

���8�1HPDaNRM��$XVWULML�L�>YDMFDUVNRM�NDWDVWDU�MH�MDYQL�UHJLVWDU�QHSRNUHWQR�
VWL� NRML� SUHGVWDYOMD� RVQRY� ]D� YR_HQMH� ]HPOML^QLK� NQMLJD�� ^WR� ]QDaL� GD� RQ� QH� LV�
NOMXaXMH�QHJR��QDSURWLY��SUHWSRVWDYOMD�QMLKRYR�SRVWRMDQMH��.DWDVWDU�MH�HYLGHQFLMD�R
]HPOML^WX�L�]JUDGDPD�X�NRMX�VX�XQHWL�SRGDFL�R�REOLNX�L�SRYU^LQL�]HPOML^QLK�SDUFH�
OD��R�QDaLQX�NRUL^`HQMD��NXOWXUL��L�SORGQRVWL��ERQLWHWX���NDR�L�SRGDFL�R�]JUDGDPD��R
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NDWDVWDUVNRP�SULKRGX�RG�]HPOML^WD��L�]JUDGD���R�NRULVQLNX��LWG��6YUKD�]ERJ�NRMH�MH
XYHGHQ�NDWDVWDU�NDR�MDYQL�UHJLVWDU�MHVWH�GD�VH�aLQMHQLaQL�SRGDFL�R�]HPOML^WX�L�]JUD�
GDPD�XWYUGH�QD�SRX]GDQ�QDaLQ�L�MDYQR�SULND¨X�����3UYRELWQR��NDWDVWDU�MH�VOX¨LR�]D
VYUKX�RSRUH]LYDQMD�L�SUX¨DR�MH�SRGDWNH�R�NDWDVWDUVNRP�SULKRGX�]HPOML^WD��NDR�RV�
QRYL�]D�SRUH]�QD�]HPOML^WH���8�GDQD^QMH�YUHPH�NDWDVWDU�LPD�PQRJR�^LUX�SULPHQX�L
NRULVWL�VH�QH�VDPR�]D�VYUKX�RSRUH]LYDQMD�QHJR�L�]D�SULYUHGQH��XSUDYQH��VWDWLVWLaNH
L� GUXJH� SRWUHEH�� NDR� L� ]D� L]UDGX� ]HPOML^QLK� NQMLJD�� 3RGDFL� NRMH� VDGU¨L� NDWDVWDU
RPRJX`DYDMX�GD�VH�RGUHGL�SROR¨DM�L�SURVWLUDQMH�RYH�LOL�RQH�]HPOML^QH�SDUFHOH�L�GD
VH�QD�WDM�QDaLQ�QHNR�]HPOML^WH�LGHQWLILNXMH�L�UD]JUDQLaL�RG�VXVHGQLK�]HPOML^WD�

���.DWDVWDUVNL�SRGDFL�SUHGVWDYOMDMX�SRGORJX�]D�L]UDGX�L�XUHGQR�YR_HQMH�]H�
POML^QLK�NQMLJD��$OL� VH�SUDYR�VYRMLQH� L�RVWDOD� VWYDUQD�SUDYD�QD�QHSRNUHWQRVWLPD
VWLaX��PHQMDMX�L�SUHVWDMX�XSLVLPD�X�]HPOML^QH�NQMLJH��D�QH�X�NDWDVWDU��2WXGD�MH�]D
XSR]QDYDQMH� VD� VWYDUQLP� SUDYLPD�QD� ]HPOML^WX� L� ]JUDGDPD�PHURGDYQR� VWDQMH� X
]HPOML^QLP� NQMLJDPD�� D� QH� X� NDWDVWUX�� ,� WR� MH� VDVYLP� UD]XPOMLYR��5Ha� MH� R� UD]�
OLaLWLP�IXQNFLMDPD�SRPHQXWLK�HYLGHQFLMD�NRMH�VX�]DPL^OMHQH�L�RVQRYDQH�GD�EL�VH
QMLPD�SRVWLJOD�UD]OLaLWD�VYUKD�L�]ERJ�WRJD�MH�QMLKRYR�YR_HQMH�SRYHUHQR�UD]OLaLWLP
RUJDQLPD��,]� WRJD�SURL]OD]L��NDR�^WR� MH�UHaHQR��QMLKRYD�RGYRMHQRVW��DOL� L�QMLKRYR
X]DMDPQR� SUR¨LPDQMH�� �.DWDVWDU� L� ]HPOML^QD� NQMLJD��� ND¨H� VH� X� MHGQRP� RG� YR�
GH`LK�QHPDaNLK�XG¨EHQLND�GRSXQMDYDMX�VH� WDNR�^WR� VH�X�SUYRP�UHJLVWUX�RE]QD�
QMXMX�aLQMHQLaQL�SRGDFL��GRN�VH�X�GUXJRP�SXEOLNXMX�SUDYQL�RGQRVL��=DMHGQR��RQL
RPRJX`DYDMX�GD�UHJLVWURYDQMH�QHSRNUHWQRVWL�EXGH�NRPSOHWQR������2WXGD��L]PH_X
NDWDVWUD�L�]HPOML^QLK�NQMLJD�SRVWRML�aYUVWD�SRYH]DQRVW��NRMD�VH�RJOHGD�X�WRPH�^WR
VH�X�]HPOML^QLP�NQMLJDPD�SUHX]LPDMX�SRGDFL�L]�NDWDVWUD�L�^WR�NDWDVWDU�SR]DMPOMXMH
QDYRGH�R�SUDYX�VYRMLQH�L�GUXJLP�VWYDUQLP�SUDYLPD�L]�]HPOML^QLK�NQMLJD��,]PH_X
]HPOML^QRNQML¨QLK� VXGRYD� L� NDWDVWDUVNLK�RUJDQD�XVSRVWDYOMD� VH� WUDMQD� L� WHVQD� VD�
UDGQMD�QD�RVQRYX�NRMH�NDWDVWDUVNL�RUJDQL�REDYH^WDYDMX�VXGRYH�R�QRYLP�SRGDFLPD
�R� YHOLaLQL� L� SURVWLUDQMX� ]HPOML^QLK� SDUFHOD��� GRELMHQLP� QD� RVQRYX� QRYLK� L� HJ�
]DNWQLMLK� PHWRGD� SUHPHUD� �NDR� L� R� QRYLP� REMHNWLPD� L]JUD_HQLP� QD� ]HPOML^WX�
LWG������� D� VXGRYL� LQIRUPL^X� NDWDVWDU� R� SURPHQDPD� X� SUDYX� VYRMLQH� L� R� GUXJLP
VWYDUQLP�SUDYLPD��1D�WDM�QDaLQ�VH�SRVWL¨H�XUHGQR�YR_HQMH�REH�YUVWH�MDYQLK�UHJLV�
WDUD�L�QMLKRYR�X]DMDPQR�XVNOD_LYDQMH����
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��� 8SRUHGLWL��+DUU\�:HVWHUPDQQ��6DFKHQUHFKW�����$XIODJH�%DQG�,,��,PPRELOLDUVDFKHQUHFKW�
YRQ�'LHWHU�(LFNPDQQ�XQG�:LQIULHG�3LQJHU��+HLGHOEHUJ�������VWU�����

��� :HVWHUPDQQ��(LFNPDQQ��3LQJHU��,PPRELOLDUVDFKHQUHFKW��VWU�����
��� 6FKZDE��3U�WWLQJ��6DFKHQUHFKW������$XIODJH�VWU������
��� :HVWHUPDQQ��(LFNPDQQ��3LQJHU��,PPRELOLDUVDFKHQUHFKW��VWU�����



����,�X�QD^HP�SUDYX�NDWDVWDU�MH�VOX¨LR�NDR�SRGORJD�]HPOML^QLP�NQMLJDPD��DOL
QLMH�LPDR�YD¨QRVWL�]D�SRVWRMDQMH�L�VWLFDQMH�VWYDUQLK�SUDYD�QD�QHSRNUHWQRVWLPD��WD�
NDY�]QDaDM�LPDOD�MH�MHGLQR�]HPOML^QD�NQMLJD����

����1DVXSURW�WRPH��X�VLVWHPX�W]Y��MHGLQVWYHQH�HYLGHQFLMH�XaLQMHQ�MH�SRNX^DM
GD�VH�RYL�UD]QRURGQL�HOHPHQWL��aLQMHQLFH�L�VWYDUQD�SUDYD��VSRMH�X�MHGQX�FHOLQX����
6MHGLQMDYDQMH� MH� L]YU^HQR� WDNR� ^WR� MH� NDWDVWUX� SULGRGDWD� L� PDWHULMD� NRMD� MH� ELOD
XUH_HQD�SUDYQLP�SUDYLOLPD�R�]HPOML^QLP�NQMLJDPD��8�RYRM�QRYRM�IXQNFLML�NDWDV�
WUX�MH�ELOR�QDPHQMHQR�GD�SUHX]PH�XORJX�]HPOML^QLK�NQMLJD��GD�LK�XaLQL�VXYL^QLP�L
GD�LK�NRQDaQR�XNORQL�

%��3UDYLOR�R�VXGVNRM�QDGOH¨QRVWL

����,]�IXQNFLRQDOQH�UD]GYRMHQRVWL�MDYQLK�UHJLVWDUD�QHSRNUHWQRVWL��SUHPD�NR�
MRM� VH� X� NDWDVWUX� YRGL� HYLGHQFLMD� R� aLQMHQLaQLP� SRGDFLPD� D� X� ]HPOML^QH� NQMLJH
XSLVXMX�VWYDUQD� L�GUXJD�SUDYD�QD�QHSRNUHWQRVWLPD��SURL]OD]L� UD]OLaLWD�QDGOH¨QRVW
GU¨DYQLK�RUJDQD�NRMLPD�VH�SRYHUDYDMX�SRPHQXWH�IXQNFLMH��VWUXaQL�XSUDYQL�RUJDQL
VWDUDMX�VH�R�NDWDVWUX��VXGVNL�RUJDQL�YRGH�]HPOML^QH�NQMLJH�

3RPHQXWD�UDVSRGHOD�QDGOH¨QRVWL�aLQL�VH�WROLNR�SULURGQRP�L�ORJLaQRP�X�]H�
POMDPD�X�NRMLPD�MH�QDVWDR�]HPOML^QRNQML¨QL�VLVWHP��D�QLMH�QD�RGPHW�QDSRPHQXWL
GD�L�QD^H�SUDYR�X�RYRM�REODVWL�SULSDGD�RYRP�VLVWHPX���GD�VH�X�SULORJ�VXGVNRM�QDG�
OH¨QRVWL� X� YR_HQMX� ]HPOML^QLK� NQMLJD� L� QH� QDYRGL� QHND� RVRELWR� QDJOD^HQD� DUJX�
PHQWDFLMD��QHJR�VH�RQD�SRGUD]XPHYD�

D��5D]OR]L�NRML�JRYRUH�X�SULORJ�VXGVNRM�QDGOH¨QRVWL
����$NR�VH�LSDN�SRVWDYL�SLWDQMH��NDR�^WR�MH�XaLQMHQR�X�QDV��NRPH�WUHED�SRYH�

ULWL�RGOXaLYDQMH�R�SUDYLPD�QD�QHSRNUHWQRVWLPD�L�QMLKRYR�HYLGHQWLUDQMH��WUHED�X]HWL
X�RE]LU�VOHGH`H�UD]ORJH�NRML�JRYRUH�X�SULORJ�VKYDWDQMX�GD�RYDM�]DGDWDN�WUHED�SUH�
SXVWLWL� VXGRYLPD�� D� QH� XSUDYQLP� RUJDQLPD�� ��� QH]DYLVQRVW� L� VDPRVWDOQRVW� VXGD
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��� �8�aODQX���2VQRYQRJ�]DNRQD�R�SUHPHUX�L�NDWDVWUX�]HPOML^WD�NDWDVWDU�]HPOML^WD�VOX¨L�]D
SULYUHGQH��XSUDYQH�L�VWDWLVWLaNH�VYUKH��]D�L]UDGX�]HPOML^QLK�NQMLJD��NDR�RVQRYD�]D�XWYU_LYDQMH�NDWDV�
WDUVNRJ�SULKRGD�L�]D�GUXJH�SRWUHEH�GU¨DYQLK�RUJDQD��RUJDQL]DFLMD� L�JUD_DQD��3UHPD�WRPH��VWDQMH�X
NDWDVWUX��X]HY�VDPR�]D�VHEH��QLMH�GRND]�R�VYRMLQL�]HPOML^WD��7R�PR¨H�ELWL�MHGLQR�XSLV�X�]HPOML^QRM
NQML]L�LOL�X�NQML]L�WDSLMD���¤�2GOXND�9UKRYQRJ�VXGD�6UELMH��*]]����������=ELUND�VXGVNLK�RGOXND�L]
REODVWL�JUD_DQVNRJ�SUDYD��%HRJUDG�������RGO��EU�����

��� 9LGHWL�R�NULWLFL�SRGXKYDWD�R�MHGLQVWYHQRM�HYLGHQFLML��'UDJRU�+LEHU���.RQVROLGDFLMD�SUDYD
VYRMLQH�L�]HPOML^QRNQML¨QL�VLVWHP���SUHGJRYRU�]D�GUXJR�L]GDQMH�NQMLJH��'UDJRVODY�'��0DWL`��7LKR�
PLU�?��?RNRYL`��=HPOML^QRNQML¨QL�SRVWXSDN��%HRJUDG�������VWU��;¤;,��2�NRQVWDWDFLML�GD�QD�RYRP
SRVOX�QLMH�XaLQMHQ�QHNL�]DSD¨HQLML�QDSUHGDN��'X^DQ�6WDPHQNRYL`��8SLVL�X�]HPOML^QX�NQMLJX�L�NDWDV�
WDU�QHSRNUHWQRVWL��SULUXaQLN�]D�SUDNWLaQX�SULPHQX��%HRJUDG�������VWU����¤���



]QDaL�RGOXaXMX`X�SUHGQRVW�X�SRUH_HQMX�VD�KLMHUDUKLMVNRP�SRGUH_HQR^`X�XSUDYQLK
RUJDQD�����SULURGD�SUDYQLK�RGQRVD�R�NRMLPD�VH�UDVSUDYOMD�NDG� MH�UHa�R�VWYDUQLP
SUDYLPD�QD�QHSRNUHWQRVWLPD��EOL¨D�MH�VXGVNRM�QHJR�XSUDYQRM�QDGOH¨QRVWL�����PR�
JX`QRVW�GD�XNQML¨HQMH�SUDYD� VWYDUD�SUDYX�SUHWSRVWDYNX� �LOL� aDN� ILNFLMX��X�NRULVW
XSLVDQRJ� OLFD�� ]QDWQR� MH�SULKYDWOMLYLMD�NDGD� MDYQH�NQMLJH�YRGL� VXG�QHJR�XSUDYQL
RUJDQ��RVRELWR�X�VOXaDMX�NDGD�MH�UHa�R�VXNREX�SUDYD�SRMHGLQFD�L�GU¨DYH������YDQ�
SDUQLaQL�SRVWXSDN�MH�SRJRGQLML�]D�UDVSUDYOMDQMH�R�RYRM�YUVWL�SUDYQLK�RGQRVD�QHJR
XSUDYQL�����WUDGLFLRQDOQR�SULYDWQD�VYRMLQD�MH�EROMH�]D^WL`HQD�NDGD�MRM�]D^WLWX�SUX¨D
VXG�D�QH�XSUDYQL�RUJDQ�����VXG�X¨LYD�YH`H�SRYHUHQMH�JUD_DQD�QHJR�XSUDYQL�RUJD�
QL�����LVWRULMVNL�UD]ORJ��]ERJ�WRJD�^WR�MH�X�QDV�YH`�ELOD�VWYRUHQD�QDYLND�GD�VH�VWLFD�
QMH�SUDYD�REDYOMD�X�VXGX�����XSRUHGQRSUDYQL�UD]ORJ�¤�]HPOMH�X�NRMLPD�MH�QDVWDR
VLVWHP�NRML�MH�SULKYD`HQ�L�X�QD^HP�SUDYX��SRYHUDYDMX�RYX�IXQNFLMX�VXGX��8�RYRP
WHNVWX�SRGUREQLMH�`H�VH�JRYRULWL�VDPR�R�SUYD�GYD�REHOH¨MD�

���1H]DYLVQRVW�VXGD
����1DaHOQL�UD]ORJ�]ERJ�NRJD�VH�UDVSUDYOMDQMH�R�VWYDUQLP�SUDYLPD�QD�QHSR�

NUHWQRVWLPD�SRYHUDYD�VXGVNLP�RUJDQLPD�MHVWH�QH]DYLVQRVW�VXGD�����1DaHOR�VDPR�
VWDOQRVWL� L� QH]DYLVQRVWL� VXGVWYD� SURL]OD]L� L]� QDaHOD� SRGHOH� YODVWL� L� QDaHOD
]DNRQLWRVWL��6XGRYL�VXGH�QD�RVQRYX�8VWDYD�L�]DNRQD�L�X�WRP�SRJOHGX�]DNRQRGDY�
QD�YODVW�LPD�SULURGQR�SUYHQVWYR�X�GU¨DYL��$OL�VXGRYL�VX�RGYRMHQL�L�RG�]DNRQRGDY�
QH�L�RG�XSUDYQH�YODVWL�L�QH]DYLVQL����VX�L�X�RGQRVX�QD�SUYX��D�SRJRWRYR�X�RGQRVX
QD�GUXJX��XSUDYQX�YODVW��1L�]DNRQRGDYQD��D�MR^�PDQMH�XSUDYQD�YODVW�QH�PRJX�VH
PH^DWL�X�UDG�VXGRYD�aLMD� MH�QDGOH¨QRVW�RS^WD�X�VSRURYLPD�L]�OLaQLK� L�SRURGLaQLK
RGQRVD��L]�UDGQLK�RGQRVD��NDR�L�L]�LPRYLQVNLK�L�GUXJLK�JUD_DQVNRSUDYQLK�RGQRVD�
WH�VH�RQD�XYHN�SUHWSRVWDYOMD��L]X]HY�DNR�MH�X�SRMHGLQLP�VOXaDMHYLPD�SRVHEQLP�]D�
NRQRP�SUHGYL_HQD�QDGOH¨QRVW�QHNRJ�GUXJRJ�GU¨DYQRJ�LOL�GUX^WYHQRJ�RUJDQD�����$
NDGD�VH�JRYRUL�R�WRPH�GD�OL�QHNH�RG�SRPHQXWLK�LPRYLQVNLK�L�XRS^WH�JUD_DQVNRS�
UDYQLK�RGQRVD�WUHED�SRYHULWL�XSUDYQRP�RUJDQX��YDOMD�LPDWL�QD�XPX�RS^WH�SUHGQRV�
WL� NRMH� LPD� UDVSUDYOMDQMH� SUHG� VXGRP� X� RGQRVX� QD� SRVWXSDN� SUHG� RUJDQLPD

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���

��� 9LGHWL�R�QH]DYLVQRVWL�VXGD��%RULYRMH�3R]QL`��9HVQD�5DNL`�9RGLQHOL`��*UD_DQVNR�SURFHV�
QR�SUDYR������L]GDQMH��%HRJUDG�������VWU�����L�GDOMH��VD�XSX`LYDQMHP�QD�GUXJD�GHOD��VWU���¤�����'DQL�
OR�'DQL`���2�MHPVWYLPD�VXGLMVNH�QH]DYLVQRVWL���6SRPHQLFD�.RQJUHVD�SUDYQLND��%HRJUDG�������VWU�
�� L�GDOMH�� ,YR�.UEHN���*DUDQFLMH� VXGLMVNH�QH]DYLVQRVWL���X� LVWRM�6SRPHQLFL��VWU�����L�GDOMH��?RU_H
7DVL`���2�MHPVWYLPD�VXGVNH�QH]DYLVQRVWL� �6SRPHQLFD�� VWU����� L�GDOMH��5XGROI�.ULYLF���2�MDPVWYX
VRGQL^NH�QHRGYLVQRVWL���6SRPHQLFD��VWU�����L�GDOMH��'UDJD^�'HQNRYL`���6XGVND�IXQNFLMD�L�SROLWLND��
=ERUQLN� UDGRYD�� 3UDYQL� IDNXOWHW� X�1RYRP�6DGX��1RYL� 6DG� ������ VWU�� ���� L� GDOMH��0LKDMOR�'LND�
�3UDYR�QD�QH]DYLVQRJ�VXFD���3UDYR��WHRULMD�L�SUDNVD���������1RYL�6DG��VWU�����L�GDOMH�

��� �6XGRYL�VX�VDPRVWDOQL�L�QH]DYLVQL�X�VYRP�UDGX�L�VXGH�QD�RVQRYX�8VWDYD��]DNRQD�L�GUXJLK
RS^WLK�DNDWD��¤�aO������VW����8VWDYD�5HSXEOLNH�6UELMH�RG�������8SRUHGLWL��5DWNR�0DUNRYL`��8VWDYQR
SUDYR�L�SROLWLaNH�LQVWLWXFLMH�����L]GDQMH��%HRJUDG�������VWU���������������¤����

��� AO�����=DNRQD�R�SDUQLaQRP�SRVWXSNX��6OX¨EHQL�OLVW�6)5-�EU���������



XSUDYH��-HU��]D�UD]OLNX�RG�VXGRYD�NRML�VX�QH]DYLVQL�L�VDPRVWDOQL�����aDN�L�PLQLVWDU�
VWYD��NDR�QDMYD¨QLML�RUJDQL�XSUDYH�QRVH�VDPR�REHOH¨MH�VDPRVWDOQRVWL�����QH�L�QH]D�
YLVQRVWL�� 5D]OLND� MH� MR^� XRaOMLYLMD� NDGD� VH� XSRUHGL� SROR¨DM� VXGRYD� L� GUXJLK
XSUDYQLK�RUJDQD�NRML�VH�RVQLYDMX�X�VDVWDYX�PLQLVWDUVWDYD�L�]D�NRMH�YD¨L�QDaHOR�KL�
MHUDUKLMVNH�SRGUH_HQRVWL�

����1H]DYLVQRVW�VXGD�]QDaL�GD�QMHJRY�UDG�MHGLQR�RJUDQLaDYD�REDYH]D�SR^WR�
YDQMD�]DNRQD�����L�GUXJLK�RS^WLK�SUDYQLK�SURSLVD���D�GD�MH�VORERGDQ�RG�ELOR�NDNYRJ
XWLFDMD�NRML�EL�GROD]LR�VD�VWUDQH��8�QRYLMH�YUHPH�VH�L�QDaHOR�]DNRQLWRVWL��NRMH�VH
VDVWRML� X� YH]DQRVWL� VXGD� RS^WRP� SUDYQRP� QRUPRP�� VDGU¨DQRP� X� ]DNRQX��� QH
VKYDWD�SUHYL^H�VWURJR�NDR�UDQLMH��L�VYH�MH�YH`D�UD]XPQD�VORERGD�VXGD��8�PQRJLP
VOXaDMHYLPD�RVWDYOMHQR�MH�VXGX�GD�RGUHGL�VDGU¨LQX�SRMPD�NRML�MH�X�]DNRQX�VDPR
QD]QDaHQ�LOL�GD�RGOXNX�GRQHVH�LPDMX`L�X�YLGX�VYH�RNROQRVWL�VOXaDMD�����$OL��DNR�MH
VXG��L�SRUHG�YH`H�HODVWLaQRVWL�X�RGQRVX�QD�R^WULQX�RS^WH�SUDYQH�QRUPH��L�GDOMH�YH�
]DQ�QDaHORP�]DNRQLWRVWL��QMHJRYD�QH]DYLVQRVW�VH�LVND]XMH�X�VORERGL�RG�VYLK�GUX�
JLK� XWLFDMD�� 1L� ]DNRQRGDYQD�� D� MR^� PDQMH� XSUDYQD� YODVW� QH� PRJX� VH� PH^DWL� X
GRQR^HQMH� VXGVNLK� RGOXND� QLWL� VPHMX� XWLFDWL� QD� UDG� VXGD��6XGVNRM� QH]DYLVQRVWL
SURWLYL� VH� QH� VDPR�RWYRUHQR� WUD¨HQMH� GD� VXG� GRQHVH� RGOXNX� RGUH_HQH� VDGU¨LQH�
QHJR�L�GUXJL�YLGRYL�X�NRMLPD�EL�GUXJL�RUJDQL�PRJOL�XSXWLWL�VXGX�VYRMH�VXJHVWLMH�]D
UH^HQMD�RGUH_HQRJ�VSRUD������,VWR�WDNR��VXG�WUHED�GD�RVWDQH�L]YDQ�XWLFDMD�PHGLMD�L
SULWLVDND� MDYQRVWL� GD� VH�RGUH_HQL� VOXaDM�SUHVXGL�QD�RYDM� LOL�RQDM�QDaLQ��3RVHEQR
WUHED�QDSRPHQXWL�GD�MH�QD�SROLWLaNH�XWLFDMH�]QDWQR�RWSRUQLML�VXG�QHJR�^WR�MH�WR�X
VWDQMX�GD�EXGH�XSUDYD�

����8�RYRP�VPLVOX�VKYD`HQD�QH]DYLVQRVW�VXGRYD�MHVWH�RVQRY�QHSULVWUDVQRJ
VX_HQMD�L�GRQR^HQMD�RGOXNH�NRMD�`H�VH�]DVQLYDWL�LVNOMXaLYR�QD�SUDYX�L�NRMD�`H�WH¨LWL
SUDYGL��1HSULVWUDVQRVW�X�RGOXaLYDQMX�RVRELWR�MH�RG�]QDaDMD�NDGD�MH�UHa�R�VSRUX�X
NRPH� `H� VH� QD� MHGQRM� VWUDQL� QD`L� JUD_DQLQ� NDR� SRMHGLQDF�� D� QD� GUXJRM� GU¨DYQD
YODVW�����1DLPH��NDG�MH�UHa�R�VSRURYLPD�PH_X�SRMHGLQFLPD��PDQMD�MH�RSDVQRVW�RG

5DG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH

���

��� �6DPRVWDOQRVW�VXGRYD�]QDaL�GD�VX�VXGRYL�SRVHEQD�YUVWD�GU¨DYQLK�RUJDQD��RUJDQL]DFLRQR
RGYRMHQL� RG� GUXJLK� GU¨DYQLK� RUJDQD�� ]D� NRMH� YD¨H� SRVHEQD� SUDYLOD� RUJDQL]RYDQMD�� 3RG� QH]DYLV�
QR^`X� VXGRYD� SRGUD]XPHYD� VH� VORERGD� VXGRYD� RG� VYDNRJ� XWLFDMD� VD� VWUDQH�� VORERGQR� GRQR^HQMH
VXGVNLK�RGOXND��1H]DYLVQRVW�VXGD�]QDaL�GD�QLMHGDQ�QRVLODF�GUXJH�GU¨DYQH�YODVWL�QH�PR¨H�XWLFDWL�QD
YU^HQMH�VXGVNH�YODVWL��GD�VH�QH�PR¨H�PH^DWL�X�UDG�VXGD���5��0DUNRYL`��8VWDYQR�SUDYR�L�SROLWLaNH�LQ�
VWLWXFLMH��VWU������

��� �0LQLVWDUVWYD�VX�VDPRVWDOQD�X�YU^HQMX�8VWDYRP�L�]DNRQRP�RGUH_HQLK�QDGOH¨QRVWL��¤�aO�
����VW����8VWDYD�65�6UELMH�

��� 8SRUHGLWL��5��0DUNRYL`��8VWDYQR�SUDYR�L�SROLWLaNH�LQVWLWXFLMH��VWU������
��� %��3R]QL`��9��5DNL`�9RGLQHOL`��*UD_DQVNR�SURFHVQR�SUDYR��VWU����¤���
��� ,VWR��VWU�����
��� 8SRUHGLWL��?��7DVL`���2�MHPVWYLPD�VXGVNH�QH]DYLVQRVWL���6SRPHQLFD�.RQJUHVD�SUDYQL�

ND��X�%HRJUDGX�������VWU�����



SRNX^DMD�LQVWLWXFLRQDOQRJ�XWLFDMD�QD�VXG��PDGD�JD�QL�X�WLP�VOXaDMHYLPD�QH�WUHED
VDVYLP�LVNOMXaLWL���8�WDNYLP�VSRURYLPD��SR�SUDYLOX��QLMHGDQ�GU¨DYQL�RUJDQ�QLMH�]D�
LQWHUHVRYDQ�]D�LVKRG�VSRUD��LDNR�LPD�L]X]HWDND�GD�SRMHGLQFL�EOLVNL�RUJDQLPD�YODV�
WL�PRJX�]DWUD¨LWL�L�SRQHNDG�GRELWL�SRGU^NX�]D�RVWYDULYDQMH�XWLFDMD�QD�LVKRG�VSRUD�
]DWR�^WR�MH��XRS^WH�X]HY�LQGLIHUHQWQR�GD�OL�`H�XVSHK�X�VSRUX�SRVWL`L�3HWDU�LOL�3DYOH�
6DVYLP�MH�GUXJDaLMH�NDGD�VH�VSRU�YRGL�R�WRPH�GD�OL�VH�QHND�QHSRNUHWQRVW�QDOD]L�X
SULYDWQRM� VYRMLQL�JUD_DQLQD� LOL� MH�QD�QMRM��SRQHNDG�aDN� L�EH]�SUDYQRJ�RVQRYD����
VWHaHQD�GUX^WYHQD�VYRMLQD��8�WRP�VOXaDMX� MH�YD¨QR�GD�R�VSRUX�RGOXaXMH�VXG�NDR
QH]DYLVDQ�RUJDQ��D�QH�XSUDYQL�RUJDQ�NRML�MH�]ERJ�VYRMH�]DYLVQRVWL�SR�SULURGL�VWYD�
UL� SRGOR¨QLML� XWLFDMLPD� �X� YLGX� XSXWVWDYD� LOL� QDORJD���.DG� JRG� MH� GU¨DYQD� YODVW
LPDOD� QDPHUX� GD� RG� JUD_DQD� EH]� SUDYQRJ� RVQRYD� LOL� EH]� RSUDYGDQRJ� RVQRYD
RGX]PH�SUDYR�VYRMLQH��]DNRQRP�MH�ELOD�]DREL_HQD�VXGVND�QDGOH¨QRVW��7DNR�MH�X
VOXaDMX�QDFLRQDOL]DFLMH�QDMDPQLK�]JUDGD�L�JUD_HYLQVNRJ�]HPOML^WD�ELOD�LVNOMXaHQD
PRJX`QRVW�YR_HQMD�XSUDYQRJ�VSRUD����

����%LWQD�UD]OLND�L]PH_X�XSUDYQLK�L�VXGVNLK�RUJDQD�GDQDV�MH�X�WRPH�^WR�VX
VXGRYL�QH]DYLVQL��D�RUJDQL�XSUDYH�]DYLVQL�����,VWLQD��SRPHQXWR�REHOH¨MH�QH�YD¨L�]D
QDMYL^H�RUJDQH�XSUDYH�VWRJD�^WR�L]QDG�QMLK�QHPD�YL^LK�RUJDQD�RG�NRMLK�EL�RQL�]D�
YLVLOL��0H_XWLP��LDNR�VX�PLQLVWDUVWYD��NDR�QDMYL^L�RUJDQL�XSUDYH�QD�VDPRP�YUKX
SLUDPLGH�� VDPRVWDOQD� X� YU^HQMX� ]DNRQRP� RGUH_HQLK� QDGOH¨QRVWL�� QL�PLQLVWUL� QH
X¨LYDMX�VXGLMVNX�QH]DYLVQRVW�QHJR�SRGOH¨X�SDUODPHQWDUQRM�NRQWUROL��3RaHY�RG�PL�
QLVWDUD�QDQL¨H��QD�VYLP�VWHSHQLFDPD�KLMHUDUKLMVNH�OHVWYLFH�SRVWRML�]DYLVQRVW�QL¨LK
RUJDQD�RG�YL^LK�L�RQD�VH�SRMDaDYD�XNROLNR�VH�LGH�ND�QL¨LP�RUJDQLPD��1DLPH��]D
UD]OLNX�RG�VXGRYD��XSUDYD�MH�RUJDQL]RYDQD�SUHPD�QDaHOX�VXERUGLQDFLMH�L�XSUDYQL
RUJDQL�VX�GX¨QL�GD�VH�SULGU¨DYDMX�XSXWVWDYD�L�QDORJD�QDGUH_HQRJ�XSUDYQRJ�RUJD�
QD��2WXGD��X�SRUH_HQMX�VD�VXGRYLPD��XSUDYD�SUX¨D�PDQMH�JDUDQFLMD�GD�`H�VSRURYL
X�REODVWL�LPRYLQVNLK�RGQRVD�ELWL�UH^HQL�QHSULVWUDVQR�

���� 3ULOLNRP� UH^DYDQMD� VSRURYD�� XSUDYQLP� RUJDQLPD� VH� XYHN� QDOD]L� SUHG
RaLPD�GU¨DYQL�LQWHUHV��2WXGD�L�SRVWRML�ERMD]DQ�GD�EL�L�HYHQWXDOQH�VSRURYH�X�REODV�
WL�LPRYLQVNLK�RGQRVD�PRJOL�UH^DYDWL�X�VNODGX�VD�WLP�LQWHUHVRP��2YDNDY�SRVWXSDN

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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��� �$NR� MH� QHSRNUHWQRVW� SRVWDOD�GUX^WYHQR� VUHGVWYR�EH]�SUDYQRJ�RVQRYD��QMHQR� YUD`DQMH
PR¨H�VH�]DKWHYDWL�X�URNX�RG�SHW�JRGLQD�SRaHY�RG�GDQD�VD]QDQMD��D�QDMNDVQLMH�X�URNX�RG�GHVHW�JRGL�
QD��¤�aO�������VW����=DNRQD�R�XGUX¨HQRP�UDGX�

��� �3URWLY�UH^HQMD�NRPLVLMH�]D�QDFLRQDOL]DFLMX�QH�PR¨H�VH�YRGLWL�XSUDYQL�VSRU��¤�aO�����=D�
NRQD� R� QDFLRQDOL]DFLML� QDMDPQLK� ]JUDGD� L� JUD_HYLQVNRJ� ]HPOML^WD�RG� ���� GHFHPEUD�������JRGLQH�
6OX¨EHQL�OLVW�)15-�EU����������

��� ,YR�.UEHN��8SUDYQR�SUDYR�� ,� NQMLJD��8YRGQD� L� RVQRYQD�SLWDQMD��=DJUHE������� VWU�� ���
��¤����X�LVWRP�VPLVOX��.UEHN���*DUDQFLMH�VXGLMVNH�QH]DYLVQRVWL���6SRPHQLFD�.RQJUHVD�SUDYQLND�
%HRJUDG�������VWU�����



XSUDYQLK�RUJDQD�SRJRWRYX�VH�PR¨H�RaHNLYDWL�SUL�XUH_LYDQMX�RGQRVD� L� UH^DYDQMX
VSRURYD�RNR�VYRMLQH�L]PH_X�GU¨DYQH�YODVWL�L�SRMHGLQDFD��1H�WUHED�L]JXELWL�L]�YLGD
GD�MH�WDGD�MHGQD�RG�VWUDQD�X�VSRUX�GU¨DYD��NRMD�MH�QDGUH_HQD�YODVW�XSUDYQRP�RUJD�
QX�L�aLMHP�XWLFDMX�RQ�QLMH�XYHN�X�PRJX`QRVWL��D�SRQHNDG�QLMH�QL�VNORQ��GD�VH�RGX�
SUH�� 2WXGD�� SULOLNRP� UD]JUDQLaHQMD� QDGOH¨QRVWL� WUHED� YRGLWL� UDaXQD� R� SUHGQRVWL
VXGRYD�X�RGQRVX�QD�XSUDYX��D�RQD�VH�RJOHGD�X�VOHGH`HP��VXGVWYR�X�SUDYLOX�RVL�
JXUDYD�WHPHOMLWLML�SUHWUHV�SUHGPHWD�L�SUX¨D�MDaX�SUDYQX�VLJXUQRVW��VXGVND�QH]DYLV�
QRVW��GHWDOMQLML� SUDYQL�SURSLVL�� VXSWLOQLML�SRVWXSDN���=DWR� VH� VXGVND�QDGOH¨QRVW�X
SUYRP� UHGX� SURWH¨H� QD� RQH� VWYDUL� NRMH� VX� RG� QDURaLWH� YD¨QRVWL� SR� LQWHUHVH
JUD_DQD�����

���3UDYQD�SULURGD�SRVOD
����3RUHG�QDaHOQLK�UD]ORJD�NRML�VH�WLaX�X�SUYRP�UHGX�VXGVNH�QH]DYLVQRVWL��X

SULORJ�UH^HQMX�SR�NRPH�RGOXaLYDQMH�R�VWYDUQLP�SUDYLPD�QD�QHSRNUHWQRVWLPD�WUHED
SRYHULWL�VXGRYLPD��PR¨H�VH�QDYHVWL�UD]ORJ�SUDYQH�SULURGH�RGQRVD�R�NRMLPD�MH�UHa�
1DLPH��UD]JUDQLaHQMH�L]PH_X�QDGOH¨QRVWL�VXGVNLK�L�XSUDYQLK�RUJDQD�L]YRGL�VH�L]
SUDYLOD�NRMLPD�VH�RGUH_XMH�QMLKRY�SUHGPHW��D�WR�MH�YUVWD�SUDYQLK�RGQRVD�����6XGR�
YL�X�SDUQLFL�RGOXaXMX�R�VSRURYLPD�L]�LPRYLQVNRSUDYQLK�L�GUXJLK�JUD_DQVNRSUDY�
QLK�RGQRVD��L]�OLaQLK�L�SRURGLaQLK�RGQRVD�NDR�L�L]�UDGQLK�RGQRVD��D�X�YDQSDUQLa�
QRP�SRVWXSNX�RGOXaXMX�R�VWDWXVQLP�RGQRVLPD��R�]HPOML^QRNQML¨QLP�SUDYLPD����L
R�QHNLP�GUXJLP�SLWDQMLPD��1DVXSURW�WRPH��XSUDYQL�RUJDQL�UH^DYDMX�X�XSUDYQRP
SRVWXSNX�R�VXEMHNWLYQLP�SUDYLPD�LOL�REDYH]DPD�NDG�MH�UHa�R�XSUDYQRM�VWYDUL��/L�
QLMD�UD]JUDQLaHQMD�SRYXaHQD�MH�SUHPD�SULURGL�SUDYQLK�RGQRVD�R�NRMLPD�MH�UHa��RG�
OXaLYDQMH�R�JUD_DQVNRSUDYQLP�RGQRVLPD�SRYHUHQR�MH�VXGRYLPD��GRN�VX�]D�UH^D�
YDQMH�X�XSUDYQLP�VWYDULPD�QDGOH¨QL�XSUDYQL�RUJDQL��8�QDXFL�VH�NDR�PHULOR�]D�RG�
UH_LYDQMH�JUD_DQVNRSUDYQLK�RGQRVD�X]LPDMX�VOHGH`D�REHOH¨MD��SUDYQD� MHGQDNRVW
VWUDQD�L�UDYQRSUDYQRVW�QMLKRYLK�YROMD��VORERGQD�LQLFLMDWLYD�VWUDQD��DXWRQRPLMD�YR�
OMD��QDaHOR�GLVSR]LFLMH���SUHQRVLYRVW�SUDYD��LPRYLQVND�VDQNFLMD�����]D^WLWD�SUDYD�QD
SULYDWQL�]DKWHY�����2G�SUHYDVKRGQH�YD¨QRVWL�VX�RVRELWR�SUYD�GYD��UDYQRSUDYQRVW
VWUDQD�X�RGQRVX�L�VORERGQD�LQLFLMDWLYD�VWUDQD�X�]DVQLYDQMX�SUDYQLK�RGQRVD��MHU�VH
QD�RVQRYX�QMLK�PRJX�RGYRMLWL�JUD_DQVNRSUDYQL�RGQRVL�RG�XSUDYQR��SUDYQLK�RGQR�
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���

��� ,YR�.UEHN���2GQRV�VXGVWYD�L�XSUDYH���$UKLY�]D�SUDYQH�L�GUX^WYHQH�QDXNH�EU����������VWU�
����

��� %��3R]QL`��9��5DNL`�9RGLQHOL`��*UD_DQVNR�SURFHVQR�SUDYR��VWU�����
��� ,VWR��VWU������
��� 8SRUHGLWL�� $QGULMD� *DPV�� 8YRG� X� *UD_DQVNR� SUDYR�� 2S^WL� GHR�� ��� L]GDQMH�� %HRJUDG

������VWU����¤���
��� %��3R]QL`��9��5DNL`�9RGLQHOL`��QDYHGHQR�GHOR��VWU�����



VD��8�JUD_DQVNRP�SUDYX� SROR¨DM� VWUDQD� MH� UDYQRSUDYDQ� �NRRUGLQLUDQ��� X� XSUDY�
QRP�SUDYX� MH� VXERUGLQLUDQ�����7DNR�QD�SULPHU�NRG�XJRYRUD�R�SURGDML�QHSRNUHW�
QRVWL��JUD_DQVNRSUDYQL�RGQRV��SURGDYDF�L�NXSDF�VX�UDYQRSUDYQL�L�VORERGQR�SUH�
JRYDUDMX�GD�OL�`H�]DNOMXaLWL�XJRYRU��GRN�VH�NRG�HNVSURSULMDFLMH�QHSRNUHWQRVW�RGX�
]LPD�RG�VRSVWYHQLND�SULQXGQLP�SXWHP�

2WXGD�SR�SULURGL�VWYDUL��X�REODVWLPD�X�NRMLPD�VX�VWUDQH�UDYQRSUDYQH�XVSRV�
WDYOMD�VH�VXGVND�QDGOH¨QRVW�X�SDUQLaQRP�LOL�YDQSDUQLaQRP�SRVWXSNX��D�X�RGQRVL�
PD�XSUDYQRSUDYQRJ�NDUDNWHUD�RGUH_XMH�VH�QDGOH¨QRVW�XSUDYQLK�RUJDQD����

����2GJRYRU�QD�SLWDQMH�NRMD�YUVWD�GU¨DYQLK�RUJDQD�WUHED�GD�YRGL�MDYQH�NQML�
JH�R�VWYDUQLP�SUDYLPD�QD�QHSRNUHWQRVWLPD�QH�PR¨H�VH�GDWL�QD�DSVWUDNWDQ�QDaLQ�
YH`�VH�L]YRGL�L]�NDUDNWHUD�NRML�XSLVLYDQMH�VWYDUQLK�SUDYD�X�MDYQH�NQMLJH�LPD�X�RG�
UH_HQRP�SUDYQRP� VLVWHPX��$NR� VH�SUDYR� VYRMLQH� VWLaH�X� WUHQXWNX� NDGD� MH� ]DN�
OMXaHQ�XJRYRU�R�SURGDML�QHSRNUHWQRVWL��D�XSLV�X�MDYQX�NQMLJX�VH�REDYOMD�VDPR�GD
EL�VH�REDYHVWLOD�WUH`D�OLFD��MDYQH�NQMLJH�PRJX�YRGLWL�VWUXaQL��XSUDYQL�RUJDQL��1D�
VXSURW�WRPH��DNR�X�SUDYQRP�VLVWHPX�XSLV�VWYDUQRJ�SUDYD�X�MDYQH�NQMLJH�]QDaL�QH
VDPR�SXEOLNRYDQMH�QHJR�L�VWYDUDQMH�SUDYD��QHRSKRGQR�MH�GD�VH�QDGOH¨QRVW�SRYHUL
VXGRYLPD�����MHU�VX�VDPR�RQL�SRWSXQR�RVSRVREOMHQL�GD�RGOXaXMX�R�VOR¨HQLP��SRQH�
NDG� L� YHRPD� ]DPU^HQLP� SLWDQMLPD� VWLFDQMD� L� SUHVWDQND� SUDYD� VYRMLQH� L� GUXJLK
VWYDUQLK�SUDYD��8�RYRP�SRJOHGX�PRJX�VH�XRaLWL�UD]OLNH�L]PH_X�IUDQFXVNRJ�VLVWH�
PD�QD�MHGQRM�VWUDQL�L�DXVWULMVNR�QHPDaNRJ�VLVWHPD�QD�GUXJRM�VWUDQL�

)UDQFXVNL�VLVWHP
����%LWQD�RGOLND�IUDQFXVNRJ�VLVWHPD�MHVWH�GD�VH�SUDYR�VYRMLQH�SUHQRVL�VROR

FRQVHQVX�����D�WR�]QDaL�X�WUHQXWNX�]DNOMXaHQMD�XJRYRUD�R�SURGDML�XJRYRUD�R�SURGD�
ML�LOL�QHNRJ�GUXJRJ�XJRYRUD�VD�LVWRP�VYUKRP�����6WRJD�XSLV�X�MDYQH�NQMLJH�QH�SUH�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���

��� $��*DPV��8YRG�X�JUD_DQVNR�SUDYR�� VWU�� ����=RUDQ�7RPL`��8SUDYQR�SUDYR����� L]GDQMH�
%HRJUDG�������VWU�������QR������%��3R]QL`��9��5DNL`�9RGLQHOL`��*UD_DQVNR�SURFHVQR�SUDYR��VWU�����

��� 8SRUHGLWL��%��3R]QL`��9��5DNL`�9RGLQHOL`��*UD_DQVNR�SURFHVQR�SUDYR��VWU�����
��� �8ORJD� NRMX� MDYQL� UHJLVWUL� LPDMX� X� 1HPDaNRM� REMD^QMDYD� ]D^WR� MH� YR_HQMH� ]HPOML^QLK

NQMLJD� SRYHUHQR� DXWRULWHWX� VXGRYD�� NRML� JDUDQWXMX� WDaQRVW� XSLVD�� MHU� VXGRYL� LPDMX�PRJX`QRVW� GD
NRQWUROL^X� SXQRYD¨QRVW� DNDWD� NRML� VH� REMDYOMXMX��1DVXSURW� WRPH�� X�)UDQFXVNRM� MH� aXYDU� KLSRWHNH
�FRQVHUYDWHXU�GHV�K\SRWKqTXHV��aLQRYQLN�NRML�LPD�XQHNROLNR�SRVHEDQ�VWDWXV�X�RNYLUX�PLQLVWDUVWYD
ILQDQVLMD� L� RQ� NRQWUROL^H� VDPR� IRUPDOQX� LVSUDYQRVW� DNDWD�� D� QH� L� QMLKRYX� SXQRYD¨QRVW���3KLOLSSH
0DODXULH��/DXUHQW�$\QqV��'URLW�FLYLO��/HV�V�UHWpV�� OD�SXEOLFLWp�IRQFqLUH�����H�pGLWLRQ��SDU�/DXUHQW
$\QV��VWU������

��� 8SRUHGLWL��*DEULHO�0DUW\��3LHUUH�5D\QDXG��'URLW�FLYLO��3DWULFH�-RXUGDLQ��/HV�ELHQV��3DULV�
������VWU�����

��� 2�WRPH�UHaLWR�JRYRUL�SUDYLOR�L]�aO�������IUDQFXVNRJ�*UD_DQVNRJ�]DNRQLND���3URGDMD�MH
SHUIHNWQD�PH_X�XJRYRUQLFLPD�L�NXSDF�MH�SUDYQR�VWHNDR�VYRMLQX�X�RGQRVX�QD�SURGDYFD�aLP�VX�SRVWL�



QRVL�SUDYR�VYRMLQH��QHJR�VDPR�UHJLVWUXMH�GD�MH�SUDYR�VYRMLQH�SUH^OR�VD�SURGDYFD
QD�NXSFD��8SLV�X�MDYQH�NQMLJH�X�IUDQFXVNRP�SUDYX�QH�VWYDUD�SUDYR�VYRMLQH��QHJR
VH�YH`�UDQLMH�VWHaHQR�SUDYR�VDPR�HYLGHQWLUD�UDGL�REDYH^WDYDQMD�WUH`LK����

���� 6� RE]LURP� GD� VH� VYRMLQD� X� IUDQFXVNRP�SUDYX� VWLaH� XJRYRURP� L� GD� VH
SUDYR�VYRMLQH�XSLVXMH�UDGL�PRJX`QRVWL�VXSURWVWDYOMDQMD�WUH`LP�OLFLPD��QLMH�QHRS�
KRGQR�GD�UHJLVWUH�YRGL�VXGVNL�RUJDQ�NDR�^WR�MH�VOXaDM�X�DXVWULMVNR�QHPDaNRP�VLV�
WHPX��8� IUDQFXVNRP�SUDYX� UHJLVWUH� YRGL� MHGDQ� QDURaLWL� XSUDYQL� RUJDQ� X� RNYLUX
PLQLVWDUVWYD�ILQDQVLMD��NRML�VH�]RYH�aXYDU�KLSRWHND��FRQVHUYDWHXU�GHV�K\SRWKqTX�
HV������1MHJRYD�XORJD�VH�VYRGL�QD�UD]PDWUDQMH�IRUPDOQLK�XVORYD�]D�XSLV��D�QH�L�QD
LVSLWLYDQMH�LVWLQLWRVWL�SURGDYaHYRJ�SUDYD�L�SXQRYD¨QRVWL�XJRYRUD�NRMLP�MH�SUHQHWR
SUDYR�VYRMLQH��.DGD�VH�LPD�X�YLGX�]DGDWDN�MDYQLK�NQMLJD�R�VYRMLQL�X�)UDQFXVNRM�
UD]XPOMLYR�MH�^WR�VH�RQ�PR¨H�SRYHULWL�DGPLQLVWUDWLYQRP�RUJDQX��3UL�WRP��X�SULORJ
GRGHOMLYDQMX�RYH�IXQNFLMH�aXYDUX�KLSRWHND�JRYRUH�L� LVWRULMVNL�UD]OR]L�� MHU�MH�RYDM
RUJDQ�XVWDQRYOMHQ�SUH�VNRUR�GYHVWR�JRGLQD�L�RG�WDGD�QHSUHNLGQR�YU^L�LVWX�IXQNFL�
MX��,�SRUHG�VYHJD��VLVWHP�SXEOLFLWHWD�VWYDUQLK�SUDYD�X�)UDQFXVNRM��D�VD�QMLPH�L�XV�
WDQRYD� aXYDUD� KLSRWHND� NDR� RUJDQD�NRML� YRGL� MDYQH� UHJLVWUH�� SUHGPHW� MH�JRWRYR
MHGQRGX^QH�NULWLNH�X�SUDYQRM�WHRULML�

$XVWULMVNL�VLVWHP
����$XVWULMVNL�VLVWHP�����NRPH�X�RYRP�SRJOHGX�SULSDGD�QD^H�SUDYR��ELWQR�VH

UD]OLNXMH�RG�IUDQFXVNRJ��XSUDYR�NDGD�MH�UHa�R�SUHQRVX�SUDYD�VYRMLQH��8�IUDQFXV�
NRP�SUDYX�VYRMLQD�VH�SUHQRVL�X�PRPHQWX�]DNOMXaHQMD�XJRYRUD��GRN�VH�X�DXVWULMV�
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���

JOL� VDJODVQRVW�R�VWYDUL� L�FHQL�� LDNR�VWYDU� MR^�QLMH�SUHGDWD�QLWL� MH� LVSOD`HQD�FHQD���6OLaQR
SUDYLOR�RS^WLMHJ�NDUDNWHUD�SUHGYL_HQR�MH�X�aO���������2EDYH]D�GD�VH�VWYDU�SUHGD�QDVWDMH�VDPRP�VDJ�
ODVQR^`X�YROMD�VWUDQD�XJRYRUQLFD��3RYHULODF�WLPH�SRVWDMH�VRSVWYHQLN�L�VQRVL�UL]LN�RG�WUHQXWND�NDGD�MH
WUHEDOR�GD�VH�L]YU^L�SUHGDMD��LDNR�GR�SUHGDMH�QLMH�XRS^WH�GR^OR��L]X]HY�DNR�MH�GX¨QLN�X�GRFQML�VD�SUH�
GDMRP�VWYDUL��X�NRP�VOXaDMX�UL]LN�]D�SURSDVW�VWYDUL�VQRVL�GX¨QLN��

��� �2EDYH^WDYDQMH�MH�SR�GHILQLFLML�EH]�XWLFDMD�QD�RGQRVH�L]PH_X�VWUDQD��7DNDY�MH�VOXaDM�VD
SXEOLFLWHWRP� QHSRNUHWQRVWL� �SXEOLFLWp� IRQFqLUH�� X� IUDQFXVNRP� SUDYX�� 3ULQFLS� DXWRQRPLMH� YROMH� L
WUDQVODWLYQR�L�NRQVWLWXWLYQR�GHMVWYR�VDJODVQRVWL�YROMH�QLVX�SRYUH_HQL�SXEOLFLWHWRP��8SLVLYDQMH�MH�QD�
PHQMHQR�LQIRUPLVDQMX�WUH`LK��D�VDQNFLMD�NRMD�JD�SUDWL�XJODYQRP�VH�RGQRVL�QD�PRJX`QRVW�VXSURWVWDY�
OMDQMD�WUH`LP�OLFLPD�L�QH�GLUD�X�REDYH]XMX`X�VQDJX�XJRYRUD���3KLOLSSH�6LPOHU��3KLOLSSH�'HOHEHFTXH�
'URLW�FLYLO��/HV�V�UHWpV��OD�SXEOLFLWp�IRQFqLUH���H�pGLWLRQ��3DULV�������VWU������

��� 8SRUHGLWL��3KLOLSSH�0DODXULH��/DXUHQW�$\QqV�&RXUV�GH�GURLW�FLYLO��/HV�ELHQV��OD�SXEOLFLWp
IRQFqLUH�SDU�3KLOLSSH�7KpU\���H�pGLWLRQ��3DULV�������VWU�����¤����

��� +HOPXW�.R]LRO��5XGROI�:HOVHU��*UXQGULVV�GHV�E�UJHUOLFKHQ�5HFKWV��,,��VWU����¤����)UDQ]
*VFKQLW]HU�� gVWHUUHLFKLVFKH� 6DFKHQUHFKW�� ��� $XIODJH� YRQ� &KULVWRSK� )DLVWHQEHUJHU�� +HLQ]� %DUWD�
*RWWIULHG�&DOO�� %HUQKDUG� (FFKHU�� VWU�� ��¤����� $UPLQ� (KUHQ]ZHLJ��'DV� 6DFKHQUHFKW�� ���$XIODJH�
:LHQ� ������ VWU�� ���¤���� L� VO��+HLQULFK�.ODQJ��.RPPHQWHU� ]XP�$OOJHPHLQHQ� E�UJHUKLFKHQ�*H�
VHW]EXFK�� ��� XQG� ��� /LHIHUXQJ�� :LHQ� ������ VWU�� ���� L� GDOMH� �NRPHQWDU� X]� aO�� ���� DXVWULMVNRJ
*UD_DQVNRJ�]DNRQLND��



NRP� L�X�QD^HP�SUDYX����SUHQRV�SUDYD� VYRMLQH�RGYLMD�X�GYH�HWDSH�����SUYX�HWDSX
aLQL� ]DNOMXaHQMH� XJRYRUD� R� SURGDML�� D� GUXJX� XNQML¨HQMH� �QD� RVQRYX� UDQLMH� ]DN�
OMXaHQRJ�XJRYRUD�R�SURGDML��NRMLP�VH�]DSUDYR�SUHQRVL�SUDYR�VYRMLQH�VD�SURGDYFD
QD�NXSFD��8�DXVWULMVNRP�L�QD^HP�VLVWHPX��XJRYRU�R�SURGDML�SURL]YRGL�VDPR�REOL�
JDFLRQRSUDYQD�GHMVWYD��SURGDYDF�VH�REDYH]XMH�GD�SUHQHVH�SUDYR�VYRMLQH�QD�NXSFD
�DOL�JD�X�WRP�WUHQXWNX�MR^�QH�SUHQRVL���D�NXSDF�VH�REDYH]XMH�GD�]D�WR�SODWL�NXSRY�
QX�FHQX��'D�EL�VH�LVSUDYQR�VKYDWLR�VPLVDR�SUDYQLK�GHMVWDYD�XJRYRUD�X�QD^HP�SUD�
YX��SRWUHEQR�MH�QDJODVLWL�GD�XJRYRU�R�SURGDML��SRVPDWUDQ�]D�VHEH��QL^WD�QH�PHQMD�X
VLWXDFLML�XJRYRUQLND�X�SRJOHGX�SUDYD�VYRMLQH��ALQMHQLFD�GD�MH�]DNOMXaHQ�XJRYRU�R
SURGDML�QH�]QDaL�GD�MH�SURGDYDF�SUHVWDR�GD�EXGH�VRSVWYHQLN�����3URGDYDF�L�SRVOH
]DNOMXaHQMD�XJRYRUD�L�GDOMH�LPD�VYRMLQX��NDR�^WR�MX�MH�LPDR�L�GR�WDGD��8JRYRURP�R
SURGDML�RQ�QLMH�SUHQHR�SUDYR�VYRMLQH�QHJR�VH�VDPR�REDYH]DR�GD�`H�JD�SUHQHWL�X
QHNRP�GRFQLMHP� WUHQXWNX��NDGD�`H� VH� L]YU^LWL� XNQML¨ED�SUDYD� VYRMLQH�QD�NXSFD�
'R� WRJ� WUHQXWND� SURGDYDF� RVWDMH� VRSVWYHQLN�� L� NDR� WDNDY�PR¨H� ]DNOMXaLWL� GUXJL
XJRYRU�R�SURGDML��LOL�YL^H�XJRYRUD�R�SURGDML��L�QD�RVQRYX�WRJ�GUXJRJ�XJRYRUD�SUH�
QHWL�SUDYR�VYRMLQH�GUXJRP��D�QH�SUYRP�NXSFX��=ERJ�WRJD�MH�]D�UD]OLNX�RG�IUDQ�
FXVNRJ� SUDYD�� SLWDQMH� R� SUHQRVX� SUDYD� VYRMLQH� SRPHUHQR� VD� XJRYRUD� �^WR� MH
VLVWHP�IUDQFXVNRJ�SUDYD��QD�XNQML¨EX��^WR�MH�VLVWHP�DXVWULMVNRJ�L�QD^HJ�SUDYD��

����8NQML¨ED�L]YU^HQD�QD�RVQRYX�SXQRYD¨QRJ�XJRYRUD�R�SURGDML�X�QD^HP�L
DXVWULMVNRP� SUDYX� �VD� L]YHVQLP� RVREHQRVWLPD� L� X� QHPDaNRP� SUDYX�� R]QDaDYD
RQDM�SUHORPQL�WUHQXWDN�X�NRPH�NXSDF�VWLaH�SUDYR�VYRMLQH�QD�QHSRNUHWQRVWL��D�SUR�
GDYDF�SUHVWDMH�GD�EXGH�VRSVWYHQLN��=DWR�VH�L�ND¨H�GD�XSLV�X�]HPOML^QH�NQMLJH�LPD
NRQVWLWXWLYQR�GHMVWYR��MHU�XSLV��X�RYRP�VOXaDMX�MH�UHa�R�XNQML¨EL��VWYDUD��NRQVWL�
WXL^H��SUDYR�VYRMLQH��6YH�^WR�MH�GR�WRJD�WUHQXWND�SUHGX]LPDQR�¤�]DNOMXaHQMH�XJR�
YRUD� R� SURGDML� QHSRNUHWQRVWL�� RYHUD� SLVPHQH� LVSUDYH� X� VXGX�� GDYDQMH� NODX]XOH
LQWDEXODQGL��LWG��¤�PR¨H�ELWL�SRWUHEQR��DOL�VYH�SRPHQXWH�UDGQMH�SUHGVWDYOMDMX�VDPR
SULSUHPX��D�WHN�XNQML¨HQMH�VWYDUD�SUDYR�VYRMLQH����

����.DGD�VH�LPD�X�YLGX�RG�NROLNRJ�MH�]QDaDMD�XNQML¨HQMH�]D�VWLFDQMH�SUDYD
VYRMLQH��L�GUXJLK�VWYDUQLK�SUDYD��QD�QHSRNUHWQRVWLPD�UD]XPOMLYR�MH�]D^WR�VH�X�DXV�
WULMVNRP�L�QHPDaNRP�SUDYX�YR_HQMH�]HPOML^QLK�NQMLJD�SRYHUDYD�VXGRYLPD��D�QH
XSUDYQLP�RUJDQLPD��8SLV�X�]HPOML^QH�NQMLJH�QLMH�SXNR�UHJLVWURYDQMH�aLQMHQLFH�GD
MH�SUDYR�VYRMLQH�VWHaHQR��NDR�^WR�MH�VOXaDM�X�IUDQFXVNRP�SUDYX��8�QD^HP�L�DXVWULM�
VNRP� VLVWHPX�XNQML¨HQMH� MH� UDGQMD� NRMRP� VH� VWYDUD� �NRQVWLWXL^H�� SUDYR� VYRMLQH�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���

��� 8SRUHGLWL��2EUHQ�6WDQNRYL`��0LRGUDJ�2UOL`��6WYDUQR�SUDYR����� L]GDQMH��%HRJUDG������
VWU�����¤�����$QGULMD�*DPV��6WYDUQR�SUDYR��VWU�����¤����

��� .R]LRO�:HOVHU��*UXQGULV�GHV�E�UJHUOLFKHQ�5HFKWV��,,��VWU�����
��� 8SRUHGLWL��2��6WDQNRYL`��0��2UOL`��6WYDUQR�SUDYR��VWU������
��� ,VWR�



=ERJ�WRJD�MH�X�IUDQFXVNRP�SUDYX�PRJX`H�GD�MDYQH�UHJLVWUH�YRGL�DGPLQLVWUDWLYQL
RUJDQ��D�X�DXVWULMVNRP��QHPDaNRP�L�QD^HP�SUDYX�QHRSKRGQR�GD�]HPOML^QH�NQMLJH
SRVWRMH�L�GD�LK�YRGH�VXGRYL����

&��1DaHOR�SRVWXSDQMD�SR�SUHGORJX�VWUDQDND

����3UDYR�VYRMLQH�L�RVWDOD�VWYDUQD�SUDYD��NDR�L�QHND�REOLJDFLRQD�SUDYD��XSL�
VXMX�VH�X�]HPOML^QH�NQMLJH��SR�SUDYLOX��QD�SUHGORJ�VWUDQDND��D�VDPR�L]X]HWQR�VXG
SRNUH`H� SRVWXSDN� SR� VOX¨EHQRM� GX¨QRVWL�����1DaHOR� SRVWXSDQMD� SR� SUHGORJX� �LOL
QDaHOR�SULYROH�� QDaHOR�NRQVHQVD�NDNR� VH� MR^�QD]LYD�� ]QDaL�GD� LQLFLMDWLYX�]D�XN�
QML¨HQMH�L�GUXJH�YUVWH�XSLVD�SRNUH`X�]DLQWHUHVRYDQH�VWUDQH��D�QH�VXG�SR�VOX¨EHQRM
GX¨QRVWL�����8]�WR��]HPOML^QRNQML¨QL�VXG�MH�X�VYRP�RGOXaLYDQMX�YH]DQ�LQLFLMDWLYRP
VWUDQNH�L�X�SRJOHGX�JUDQLFD�SRVWXSDQMD�L�RQ�QH�PR¨H�RGREULWL�YL^H�RG�RQRJD�^WR�MH
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���

��� 8SRUHGLWL�� �2YGH� VDGD�PR¨H�ELWL� GYD� VLVWHPD�� LOL� `H� VH�RVWDYLWL� ]DLQWHUHVRYDQRM� VWUDQL�
NXSFX��GD�RQD�WR�L]YLGL�L�GD�VDPD�VQRVL�RGJRYRUQRVW�]D�RYR��LOL�`H�VH�VWDYLWL�X�GX¨QRVW�GU¨DYQRM�YODV�
WL�GD�RQD�LQWHUYHQL^H�SUL�SUHSLVLPD�L�SUL�WUDQVNULSFLMDPD��2QDM�SUYL�VLVWHP�XVYRMHQ�MH�X�)UDQFXVNRM�X
NRMRM�FRQVHUYDWHXU�GHV�K\SRWKHTXHV�LPD�VDPR�GD�XYHGH�XJRYRU�R�NXSRYLQL�L�SURGDML��RQ�QLMH�GX¨DQ
GD� LVSLWXMH� LVWLQLWRVW� SUDYD� SURGDYaHYRJD� QLWL� XUHGQRVW� VDPRJD� SRVOD�� 8�1HPDaNRM� LOL� EROMH� UH`L
XRS^WH�SR�JHUPDQVNRP�VLVWHPX��aLQRYQLN�NRML�]DYRGL�SUHQRVH�GREDUD�X�ED^WLQVNH�NQMLJH�MHVWH�VXGLMD
L�QMHJRYD�VH�XORJD�QH�VDVWRML�SURVWR�X�WRPH��NDR�X�IUDQFXVNRP�VLVWHPX��GD�XYHGH�SUHSLV��RQ�LPD�GD
LVSLWD� MR^� L� WR��GD� OL� MH�SURGDYDF�]DLVWD� VRSVWYHQLN�NDR�L� WR�GD� OL� MH�RQ�X�SUDYX�GD�GREUR�SURGD��8
RYRP� VLVWHPX� GDNOH� KWHOD� VH� GDWL� QDURaLWD� VLJXUQRVW� VRSVWYHQLFLPD� VWYDUQLK� SUDYD� �KLSRWHNH� L
VOX¨EHQRVWL���¤�#LYRMLQ�3HUL`��6WYDUQR�SUDYR��EHOH^NH�SR�SUHGDYDQMLPD���%HRJUDG�������VWU������

��� �2VLP�VOXaDMHYD�RGUH_HQLK�RYLP�LOL�NRMLP�GUXJLP�]DNRQRP��]HPOML^QRNQML¨QL�VXG�QH`H
QDUHGLWL�XSLVH�SR�VOX¨EHQRM�GX¨QRVWL�XVOHG�PROEH�VWUDQDND�LOL�YODVWL��¤�SUDYLOR�L]������=DNRQD�R�]H�
POML^QLP�NQMLJDPD�.UDOMHYLQH�-XJRVODYLMH�RG�����PDMD�������JRGLQH��8�LVWRP�VPLVOX�������DXVWULMV�
NRJ�=DNRQD�R�]HPOML^QLP�NQMLJDPD�RG�������JRGLQH�������VW�����SUYD�UHaHQLFD�QHPDaNRJ�=DNRQD�R
]HPOML^QLP�NQMLJDPD��*UXQGEXFKRUGQXQJ��RG�������JRGLQH��SUHPD�SUHaL^`HQRP�WHNVWX�RG�����PDMD
������JRGLQH��XSRUHGLWL�aO�����=DNRQD�R�]HPOML^QLP�NQMLJDPD�5HSXEOLNH�+UYDWVNH�RG�������JRGLQH
�����=HPOML^QRNQML¨QL�VXG�SRNUH`H�SRVWXSDN�VDPR�QD�SULMHGORJ�VWUDQDND�LOL�QDGOH¨QRJD�WLMHOD��RVLP
NDG�MH�]DNRQRP�^WR�GUXJR�RGUH_HQR������=HPOML^QRNQML¨QL�VXG�`H�SR�VOX¨EHQRM�GX¨QRVWL�SUHSRUXaLWL
VWUDQNDPD�L�QDGOH¨QRP�WLMHOX�GD�]DKWLMHYDMX�QHNL�XSLV�DNR�QD_H�GD�EL�RQ�ELR�VYUKRYLW��

��� 9LGHWL�R�QDaHOX�SRVWXSDQMD�SR�SUHGORJX�VWUDQDND��AHGR�5DMDaL`��6WYDUQR�SUDYR��=DJUHE
������ VWU�� ���� L� GDOMH��%RULV�9L]QHU��.RPHQWDU� ]DNRQD� R�RVQRYQLP�YODVQLaNRSUDYQLP�RGQRVLPD�
������VWU�������0LORUDG�9��.XNROMDF��=HPOML^QRNQML¨QR�SUDYR��%HRJUDG�������VWU������)HUGR�AXOLQR�
YL`�� .RPHQWDU� ]HPOML^QRNQML¨QLK� ]DNRQD�� %HRJUDG� ������ VWU�� ���� L� GDOMH�� X� DXVWULMVNRP� SUDYX�
*VFKQLW]HU��)DLVWHQEHUJHU��%DUWD��&DOO��(FFKHU��6DFKHQUHFKW�����$XIODJH��VWU����¤����+HOPXW�.R]LRO�
5XGROI�:HOVHU��*UXQGULVV�GHV�%�UJHUOLFKHQ�5HFKWV��,,�%DQG��VWU�������+HLQULFK�.ODQJ��.RPPHQWDU
]XP�$OOJHPHLQHQ�EXUJHUOLFKHQ�*HVHW]EXFK�����XQG����/LHIHUXQJ��:LHQ�������VWU�����¤�����$UPLQ
(KUHQ]ZHLJ��'DV�6DFKHQUHFKW��:LHQ�������VWU�����¤�����]D�QHPDaNR�SUDYR��)ULW]�%DXU��-�UJHQ�%D�
XU��5ROI�6W�UQHU��6DFKHQUHFKW������$XIODJH��0�QFKHQ������� VWU�����¤�����.ODXV�0�OOHU��6DFKHQ�
UHFKW�����$XIODJH��VWU�����¤�����+DQV¤-RVHI�:LHOLQJ��6DFKHQUHFKW�����$XIODJH��VWU�����¤����



SRGQRVLODF� SUHGORJD� ]DKWHYDR�����1D� SULPHU�� DNR� MH� SUHGODJDa� L]ULaQR� WUD¨LR� GD
SUHGEHOH¨L�SUDYR�VYRMLQH��D�SUHPD�GRNXPHQWDFLML�NRMX�MH�SRGQHR��RULJLQDO�LVSUDYH
L�XJRYRU�R�SURGDML��RYHUHQL�SRWSLVL�XJRYRUQLND��FODXVXOD�LQWDEXODQGL�]HPOML^QRN�
QML¨QRJ�SUHWKRGQLND��WDaQR�RGUH_HQD�QHSRNUHWQRVW�LWG���LPD�XVORYH�GD�]DKWHYD�XN�
QML¨HQMH��]HPOML^QRNQML¨QL�VXG�QH�PR¨H�RGOXaLWL�GD�VH�XSL^H�XNQML¨ED��QHJR�`H�VH
XSLVDWL�SUHGEHOH¨ED��NDNR�MH�L]ULaQR�]DKWHYDR�SUHGODJDa��,SDN��SUDYLOR�R�SRVWXSD�
QMX�SR�SUHGORJX�VWUDQDND�SULPHQMXMH�VH�HODVWLaQR��DNR�SUHGODJDa�QLMH�L]ULaQR�RGUH�
GLR�NRML�XSLV�]DKWHYD��]HPOML^QRNQML¨QL�VXG�`H�GRQHWL�RGOXNX�GD�VH�L]YU^L�RQDM�XSLV
NRML� MH� SUHPD� ]HPOML^QRNQML¨QRP� VWDQMX� L� SRGQHWLP� SULOR]LPD� QDMSRYROMQLML� ]D
SUHGODJDaD�����$NR�GDNOH��QHPD�L]ULaQR�RGUH_HQRJ�]DKWHYD�X�SRJOHGX�YUVWH�XSLVD�
VXG�PR¨H�GD�RGOXaL�GD�VH�SUDYR�VYRMLQH�XNQML¨L��D�QH�GD�VH�SUHGEHOH¨L��XNROLNR�VX
LVSXQMHQL�VYL�XVORYL�NRML�VH�]D�XNQML¨EX�WUD¨H�

���� 5D]XPH� VH�� ]HPOML^QRNQML¨QL� VXG� PR¨H� RGREULWL� PDQMH� RG� RQRJD� ^WR
SRGQRVLODF�SUHGOD¨H�����SR�SUDYLOX�DUJXPHQWXP�D�PDLRUL�DG�PLQXV���DNR�SUHGOD�
JDa�]DKWHYD�XNQML¨HQMH�SUDYD�VYRMLQH�D�]D�WX�YUVWX�XSLVD�QHPD�XVORYD�SUHPD�]HP�
OML^QRNQML¨QRP�VWDQMX� L�SRGQHWLP�SUHGOR]LPD��VXG�`H�RGELWL�]DKWHY�]D�XNQML¨EX�
DOL�`H�GR]YROLWL�GD�VH�L]YU^L�SUHGEHOH¨ED����

����9DOMD� QDSRPHQXWL� GD� SUHGORJ� ]D� XSLV� SUDYD� X� ]HPOML^QH� NQMLJH�PR¨H
SRGQHWL�ELOR�NRMD�VWUDQD��D�WR�]QDaL��RQD�NRMD�XNQML¨HQMHP�VWLaH�QHNR�VWYDUQR�SUD�
YR��LOL�GUXJD�NRMD�XSLVRP�JXEL�SUDYR��LOL�VH�XSLVRP�SUDYD�]DVQLYD�QD�QMHQRM�QHSR�
NUHWQRVWL� QHNL� WHUHW������ 1DMaH^`H�� SUHGORJ� SRGQRVL� XJRYRUQLN� �NXSDF�� SRNOR�
QRSULPDF��UD]PHQMLYDa��GDYDODF�L]GU¨DYDQMD��]DMPRGDYDF��LWG���NRML�XSLVRP�VWLaH
QHNR�SUDYR��5D]XPOMLYR�MH�^WR�MH�WR�WDNR��MHU�MH�XSLV�SUH�VYHJD�X�QMHJRYRP�LQWHUH�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���

��� �����9L^H�LOL�^WR�GUXJR�QHJR�^WR�MH�VWUDQND�]DPROLOD��QH�PR¨H�VH�GR]YROLWL��L�DNR�EL�RQD
SUHPD�SRGQHVHQLP�LVSUDYDPD�ELOD�RYOD^`HQD�WUD¨LWL�YL^H�LOL�^WR�GUXJR������$NR�MH�]DPROMHQR�VDPR�]D
SUHGEHOH¨EX��RQGD�VH�QH`H�PR`L�QDUHGLWL�XNQML¨ED��L�DNR�EL�RYD�ELOD�GRSX^WHQD��¤�������=DNRQD�R
]HPOML^QLP�NQMLJDPD�.UDOMHYLQH�-XJRVODYLMH��YLGHWL�AXOLQRYL`��.RPHQWDU�]HPOML^QRNQML¨QLK�]DNRQD�
VWU�����¤�����8SRUHGLWL��5DMDaL`��6WYDUQR�SUDYR��VWU�������*VFKQLW]HU��gVWHUUHLFKLVFKHV�6DFKHQUHFKW�
VWU������$UPLQ�(KUHQ]ZHLJ��'DV�6DFKHQUHFKW��VWU������

��� 8SRUHGLWL���3RGQRVLWHOM�PRUD�RGUHGLWL�NRMX�YUVWX�XSLVD�]DKWLMHYD��LQDaH�SULMHGORJ�]D�XSLV
SUH^XWQR�VDGU¨L�X�VHEL�SULMHGORJ�]D�RQX�YUVWX�XSLVD��XNQML¨EX��SUHGELOMH¨EX��]DELOMH¨EX��NRML�MH�SR
SRVWRMH`HP�VWDQMX�L�SULOR]LPD�SULMHGORJD�QDMSRYROMQLML�]D�RVREX�X�aLMX�VH�NRULVW�XSLV�]DKWLMHYD��D�PR�
JX`�MH�L�GRSX^WHQ��¤�aO�������VW����=DNRQD�R�]HPOML^QLP�NQMLJDPD�5HSXEOLNH�+UYDWVNH�

��� 8�RYRP�VPLVOX��*VFKQLW]HU��gVWHUUHLFKLVFKHV�6DFKHQUHFKW��VWU�����
��� �3ULMHGORJ�]D�XNQML¨EX�VDGU¨L�X�VHEL�SUH^XWQR�L�SULMHGORJ�]D�SUHGELOMH¨EX��DNR�MH�SRGQRVL�

WHOM�QLMH� L]ULMHNRP�LVNOMXaLR��¤�aO������� VW����=DNRQD�R�]HPOML^QLP�NQMLJDPD�5HSXEOLNH�+UYDWVNH�
(KUHQ]ZHLJ��'DV�6DFKHQUHFKW��VWU������

��� 3HWHU� 5XPPHO�� .DUO� 6SLHOE�FKOHU�� .RPPHQWDU� ]XP� $OOJHPHLQHQ� E�UJHUOLFKHQ� *H�
VHW]EXFK�����%DQG��:LHQ�������VWU������



VX�¤�SULEDYLODF�`H�RG�XSLVD�LPDWL�QDMYL^H�NRULVWL��$OL��PRJX`H�MH�GD�L�SRUHG�VYLK
SUHGQRVWL�NRMH�SUX¨D�XSLV�X�]HPOML^QH�NQMLJH��XJRYRUQLN�NRML�WUHED�GD�VWHNQH�SUD�
YR�SURSXVWL�GD�L]YU^L�XSLV�L]�UD]QLK�X]URND��RSUDYGDQLK�L�QHRSUDYGDQLK��8VOHG�WR�
JD��QHSRYROMQH�SRVOHGLFH�PRJX�SRJRGLWL�QH�VDPR�XJRYRUQLND�NRML�MH�SURSXVWLR�GD
]DWUD¨L�XSLV�QHJR�L�GUXJD�OLFD��8]�WR�RQH�VH�RJOHGDMX� L�X�QHXUHGQRVWL�]HPOML^QLK
NQMLJD��aLPH�VH�QDUX^DYD�SRYHUHQMH�NRMH�IL]LaND�L�SUDYQD�OLFD�LPDMX�X�RYX�LQVWL�
WXFLMX�

����0RJX`QRVW� GD� XNQML¨HQMH� �L� XRS^WH� XSLV� X� ]HPOML^QH� NQMLJH�� SUHGOR¨L
VWUDQD�aLMH�SUDYR�SUHVWDMH�XSLVRP�D�QH�VWUDQD�NRMD�SULEDYOMD�]HPOML^QRNQML¨QR�SUD�
YR�� UHODWLYQR� MH�PDOR� ]DSD¨HQD� X� QD^RM� SUDYQRM� WHRULML�� D� SRWSXQR� MH� RGVXWQD� X
VXGVNRM�SUDNVL��0H_X� UD]OR]LPD�NRML� VH�PRJX�QDYHVWL�]D�RYX�SRMDYX�GROD]L�SUH
VYHJD�RQDM�R�NRPH�MH�ELOR�JRYRUD��XSLV�SUDYD�X�LQWHUHVX�MH�RQRJD�NRML�JD�SULEDYOMD
WH�MH�SULURGQR�GD�JD�RQ�SUHGOD¨H��6D�QMLPH�MH�SRYH]DQ�L�GUXJL�UD]ORJ�NRML�MH�VDPR
REUQXWD�VOLND�]DLQWHUHVRYDQRVWL�]D�XSLV��1DLPH��JXELWDN�VWYDUQRJ�SUDYD�XWLaH�QD
]HPOML^QRNQML¨QRJ�SUHWKRGQLND�WDNR�^WR�RQ�SUHVWDMH�GD�EXGH�]DLQWHUHVRYDQ�]D�GD�
OMX�VXGELQX�SUDYD�NRMH�PX�YL^H�QH�SULSDGD��,]JOHGD�VDVYLP�UD]XPOMLYR�GD�VYDNR
WUHED�GD�VH�VWDUD�R�VYRMLP�LQWHUHVLPD�L�GD�VKRGQR�WRPH�SUHGOD¨H�XSLV�SUDYD�X�]H�
POML^QH� NQMLJH�� NXSDF� NDGD� SULEDYOMD� SUDYR� VYRMLQH�� KLSRWHNDUQL� SRYHULODF� NDGD
SULEDYOMD�KLSRWHNX��KLSRWHNDUQL�GX¨QLN�NDGD�X�VYRMVWYX�VRSVWYHQLND�KLSRWHNRYDQH
QHSRNUHWQRVWL� ]DKWHYD� EULVDQMH� KLSRWHNH�� 6WRJD� QH� WUHED� RaHNLYDWL� GD� VH� GUXJD
VWUDQH�EULQH�R�LQWHUHVLPD�RQRJD�NRML�SUDYR�VWLaH��LDNR�MH�WR�SUDYQR�PRJX`H�

����=HPOML^QRNQML¨QL�SUHWKRGQLN�aLMH�SUDYR�SUHVWDMH��LOL� aLMD�VH� VWYDU�RSWH�
UH`XMH��YH`�MH�UDQLMH�GDR�L]ULaQX�L]MDYX�YROMH��FODXVXOD�LQWDEXODQGL��NRMRP�MH�SULV�
WDR� QD� XNQML¨HQMH� VDXJRYRUQLNRYRJ� SUDYD�� 8� DGYRNDWVNRM� SUDNVL� FODXVXOD� LQWD�
EXODQGL�VH�QDMaH^`H�IRUPXOL^H�WDNR�GD�NXSDF�PR¨H�EH]�GDOMH�SULYROH�SURGDYFD�GD
XNQML¨L�SUDYR�VYRMLQH�X�]HPOML^QH�NQMLJH��6WLOL]DFLMD�XND]XMH�GD�VH�SRGUD]XPHYD
GD�SUHGORJ�]D�XSLV�WUHED�GD�SRGQHVH�NXSDF��7DNR�MH�X�UHGRYQLP�SULOLNDPD��$OL�
NDGD�EL�aLQMHQLFD�^WR�VH�X�]HPOML^QLP�NQMLJDPD�NDR�VRSVWYHQLN�L�GDOMH�YRGL�SURGD�
YDF� GRYRGLOD� GR� QHNLK� QHSRYROMQLK� SRVOHGLFD� �QD� SULPHU� GD� VH� SRUH]� UD]UH]XMH
SUHPD�]HPOML^QRNQML¨QRP�VWDQMX���YUOR�MH�YHURYDWQR�GD�EL�SURGDYDF�ELR�VNORQ�GD
RSRPHQH�NXSFD�GD�L]YU^L�XSLV�X�]HPOML^QX�NQMLJX��LOL�GD�RQ�VDP�SUHGOR¨L�VXGX�GD
VH�XNQML¨L�SUDYR�NXSFD��7DNDY�SRVWXSDN�L]JOHGD�QHXRELaDMHQ��SUHPD�GRVDGD^QMRM
SUDNVL��DOL�MH�RQ�L]ULaQR�SUHGYL_HQ�NDR�PRJX`�X�SRMHGLQLP�SUDYQLP�VLVWHPLPD��D
QDPD�VH�aLQL�GD�QLNDNYLK�VPHWQML�QHPD�GD�VH�SULPHQL�L�X�QD^HP�SUDYX��>WDYL^H�
PRJX`QRVW�GD�SUHGORJ�]D�XSLV�VWYDUQRJ�SUDYD�SRGQHVH�]HPOML^QRNQML¨QL�SUHWKRG�
QLN�X�NRULVW�SULEDYLRFD�PRJOD�EL�ELWL�YHRPD�NRULVQD�NDR�MHGQD�RG�SUDNWLaQLK�PHUD
NRMLPD�VH�GRYRGL�X�UHG��]HPOML^QRNQML¨QR�VWDQMH�]DSX^WHQR�NDWNDG�L�]ERJ�SURSXV�
WD�QHPDUQLK�SULEDYLODFD��SRUHVNL�UD]OR]L��RGVXWQRVW��LWG���
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���,]X]HFL
����3RUHG�SUDYLOD�GD�VH�XSLV�PR¨H�GR]YROLWL�VDPR�QD�SUHGORJ�VWUDQDND��LOL

QDGOH¨QRJ�RUJDQD���X�]HPOML^QRNQML¨QRP�SUDYX�SRVWRML�QL]�L]X]HWDND�X�NRMLPD�VH
VXGX�RPRJX`DYD�GD�SRVWXSD�SR�VOX¨EHQRM�GX¨QRVWL��0H_X�RGVWXSDQMLPD�RG�SUDYL�
OD�R�SRNUHWDQMX�SRVWXSND�SR�SUHGORJX�VWUDQDND�QDMYD¨QLML�VX�VOHGH`L�VOXaDMHYL��D�
L]X]HWDN�X�VOXaDMX�QDVOH_LYDQMD�L�E��L]X]HWDN�X�VOXaDMX�QHSOD`DQMD�SRUH]D�

D��,]X]HWDN�X�VOXaDMX�QDVOH_LYDQMD
���� 3UHPD� SUDYQLP� SUDYLOLPD� QD^HJ� SUHGUDWQRJ� ]HPOML^QRNQML¨QRJ� SUDYD�

DNR�VWUDQND�QLMH�SRGQHOD�PROEX�]D�XSLV��RVWDYLQVNL�VXG�PR¨H�SR�VOX¨EHQRM�GX¨QR�
VWL�RGUHGLWL�GD�VH�L]YU^L�XSLV�SUDYD�X�]HPOML^QH�NQMLJH�DNR�VH�NRG�WRJ�VXGD�QDOD]H
LVSUDYH�SRWUHEQH�]D�GR]YROX�XSLVD�LOL�DNR�MH�RGOXND�RVWDYLQVNRJ�VXGD�RVQRY�]D�]H�
POML^QRNQML¨QL�XSLV��$NR�VX�SRPHQXWL�XVORYL�LVSXQMHQL��RVWDYLQVNL�VXG�`H�RGUHGLWL
GD�VH�L]YU^L�XSLV�aLP�LVSUDYD�R�XUXaHQMX�]DRVWDY^WLQH�SRVWDQH�SUDYQRVQD¨QD����

����2VWDYLQVNL�VXG��NDGD�MH�LVWRYUHPHQR�L�]HPOML^QRNQML¨QL�VXG��PR¨H�GDNOH
SR�VOX¨EHQRM�GX¨QRVWL�SRNUHQXWL�SRVWXSDN�]D�XSLV�SUDYD�X�]HPOML^QH�NQMLJH�DNR
QDVOHGQLFL��LOL�GUXJD�OLFD�NRMD�LPDMX�SUDYQL�LQWHUHV��QH�]DWUD¨H�XNQML¨EX��8NROLNR
VH�]HPOML^QH�NQMLJH�YRGH�X�QHNRP�GUXJRP�VXGX��RVWDYLQVNL�VXG�`H�]DPROLWL�QDG�
OH¨QL�VXG�GD�L]YU^L�XSLV��2YR�SUDYLOR�MH�ELOR�GRQHWR�GD�EL�VH�PRJDR�RWNORQLWL�QHV�
NODG� L]PH_X� ]HPOML^QRNQML¨QRJ� VWDQMD� L� VWDQMD� X� NDWDVWUX�� GR� NRJD� MH� QDMaH^`H
GROD]LOR�XSUDYR�X�VOXaDMX�QDVOH_LYDQMD�����7DM�UD]ORJ�MH�XWLFDR�GD�VH�X�VOXaDMX�QDV�
OH_LYDQMD�RGVWXSL�RG�QDaHOD�SRVWXSDQMD�SR�SUHGORJX�VWUDQDND�L�GD�VH�RPRJX`L�SR�
NUHWDQMH�SRVWXSND�SR� VOX¨EHQRM�GX¨QRVWL��0H_X�SULPHGEDPD�NRMH� VX�XSX`LYDQH
QD�UDaXQ�]HPOML^QRNQML¨QRJ�VLVWHPD��]QDaDMQR�PHVWR�LPDOD�MH�XSUDYR�NULWLND�SUD�
YLOD�R�SRVWXSDQMX�SR�SUHGORJX�VWUDQDND��NRMH�MH�SR�PL^OMHQMX�NULWLaDUD�GRYRGLOR�GR
QHVNODGD� L]PH_X�aLQMHQLaQRJ� L�SUDYQRJ�VWDQMD�XVOHG�QH]DLQWHUHVRYDQRVWL�SRMHGL�
QDFD�GD� WUD¨H�XSLV�X�]HPOML^QH�NQMLJH�XRS^WH��D�X�VOXaDMX�QDVOH_LYDQMD�SRVHEQR�
1DVXSURW�WRPH��LVWLFDOR�VH�NDR�SR]LWLYQR�SUDYLOR�R�REDYH]QRVWL�XSLVD�L�R�SRVWXSD�
QMX�RUJDQD�SR�VOX¨EHQRM�GX¨QRVWL�X�VOXaDMX�W]Y��MHGLQVWYHQH�HYLGHQFLMH��3UL�WRPH
VH�JXELOR�L]�YLGD�GD�MH�XSUDYR�X�VOXaDMX�QDVOH_LYDQMD�L�X�SUDYX�VWDUH�-XJRVODYLMH
ELOD�SUHGYL_HQD�PRJX`QRVW�GD�VXG�SRVWXSD�SR�VOX¨EHQRM�GX¨QRVWL�

E��,]X]HWDN�X�VOXaDMX�QHSOD`DQMD�SRUH]D
����'UXJL�L]X]HWDN�RG�SUDYLOD�SUHGYL_HQ�MH�UDGL�QDSODWH�SRUH]D��$NR�VWUDQND

SURSXVWL�GD�SRGQHVH�SUHGORJ�]D�XSLV�VWYDUQRJ�SUDYD�aLMH�SULEDYOMDQMH�LQDaH�SUHGV�
WDYOMD�RVQRYLFX�]D�UD]UH]�L�QDSODWX�SRUH]D��]HPOML^QRNQML¨QL�VXG��NRML�MH�SRYRGRP
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��� �����=DNRQD�R�]HPOML^QLP�NQMLJDPD�.UDOMHYLQH�-XJRVODYLMH�
��� )HUGR�AXOLQRYL`��.RPHQWDU�]HPOML^QRNQML¨QLK�]DNRQD��%HRJUDG�������VWU������



RVWDYLQVNH�UDVSUDYH�GR^DR�GR�VD]QDQMD�R�WRP�SUDYX��PR¨H�SR�VOX¨EHQRM�GX¨QRVWL
QDOR¨LWL�VWUDQFL�GD�X�RGUH_HQRP�URNX�L]GHMVWYXMH�XSLV�WH�GD�VH�QD�WDM�QDaLQ�]HP�
OML^QRNQML¨QR�VWDQMH�GRYHGH�X�UHG��1D�LVWL�QDaLQ�]HPOML^QRNQML¨QL�VXG�`H�SRVWXSLWL
NDGD�JD�NDWDVWDUVNL�XUHG�]DPROL�GD�VH�XSL^H�VWYDUQR�SUDYR�NRMH�aLQL�RVQRYLFX�]D
UD]UH]�SRUH]D��8NROLNR�VWUDQND�QH�]DWUD¨L�XSLV�X�RGUH_HQRP�URNX��EL`H�GX¨QD�GD
SODWL�QRYaDQX�ND]QX��NRMD�`H�VH�SRYH`DYDWL�X�VOXaDMX�SRQRYOMHQLK�SURSX^WDQMD����

����2GVWXSDQMH�RG�QDaHOD�GD�VH�XSLV�PR¨H�GR]YROLWL�VDPR�SR�SUHGORJX�VWUD�
QDND��QLMH�X�RYRP�VOXaDMX�SUHGYL_HQ�GLUHNWQR��NDR�X�SUHWKRGQRP�SULPHUX��=HP�
OML^QRNQML¨QL� VXG� QH� PR¨H� VDP� XSLVDWL� SUDYR�� ]DWR� ^WR� PX� QHGRVWDMX� LVSUDYH
QHRSKRGQH�]D�XSLV�����=ERJ�WRJD�VXG�SR]LYD�SULEDYLRFD�SUDYD�L�SR^WR�JD�VDVOX^D�
RGUH_XMH�PX�URN�X�NRPH�RYDM�WUHED�GD�XSL^H�SUDYR��8NROLNR�VWUDQND�WR�QH�XaLQL�
SUHWL�MRM�L]ULFDQMH�QRYaDQH�ND]QH��1D�WDM�QDaLQ�VH�SRVUHGQLP�SXWHP�SRVWL¨H�GD�VH
]HPOML^QRNQML¨QR�VWDQMH�GRYHGH�X�UHG�L�X�RQLP�VOXaDMHYLPD�NDGD�OLFH�NRMH�SULEDY�
OMD� QHNR� VWYDUQR� SUDYR� QH� ¨HOL� GD� JD� XNQML¨L� �LOL� SUHGEHOH¨L����� GD� EL� L]EHJOR
SOD`DQMH�SRUH]D��6OLaQR�SUDYLOR��SR�NRPH�]HPOML^QRNQML¨QL�VXG�PR¨H�]DKWHYDWL�RG
SULEDYLRFD�GD�VWHaHQR�SUDYR�XSL^H�X�]HPOML^QH�NQMLJH� L�GD�VH�QD� WDM�QDaLQ�]HP�
OML^QRNQML¨QR�VWDQMH�GRYHGH�X�UHG��SULPHQMXMH�VH�X�VOXaDMX�VWLFDQMD�SUDYD�VYRMLQH
QD�MDYQRM�SURGDML�X�L]YU^QRP�SRVWXSNX����

���� =D� UD]OLNX� RG� QDaHOD� SRVWXSDQMD� SR� SUHGORJX� VWUDQD�� X� VLVWHPX� MHGLQ�
VWYHQH�HYLGHQFLMH�SULKYD`HQR�MH�SUDYLOR�R�REDYH]QRVWL�XSLVD��6PLVDR�QDYHGHQRJ
SUDYLOD�MH�GD�SUDYR�VYRMLQH��L�RVWDOD�SUDYD�QD�QHSRNUHWQRVWLPD��PR¨H�ELWL�XSLVDQR
X�NDWDVWDU�EH]�L]MDYH�YROMH��SD�aDN�L�SURWLY�YROMH�SULEDYLRFD��LOL�KLSRWHNDUQRJ�SR�
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���

��� �����=DNRQD�R�]HPOML^QLP�NQMLJDPD�.UDOMHYLQH�-XJRVODYLMH�������$NR�]HPOML^QRNQML¨QL
VXG� SRYRGRP� RVWDYLQVNH� UDVSUDYH� VOX¨EHQR� VD]QD�� GD� QHNR� VWYDUQR� SUDYR�� NRMH� WYRUL� RVQRYX� ]D
GX¨QRVW�SOD`DQMD�SRUH]D�QD�]HPOML^WH��X�]HPOML^QRM�NQML]L�QLMH�XSLVDQR��LOL�DNR�NDWDVWDUVND�YODVW�]D�
PROL� ]HPOML^QRNQML¨QL� VXG� GD� VH� XSL^H� WDNYR� SUDYR�� aLMH� MH� XSLVLYDQMH� SURSX^WHQR�� RQGD� `H� ]HP�
OML^QRNQML¨QL�VXG�VWUDQFL��NRMD�MH�XSLVLYDQMH�SURSXVWLOD��SR^WR�MX�MH�SUHVOX^DR��RGUHGLWL�URN��X�NRMHP
RQD�PRUD�L]GHMVWYRYDWL�GD�VH�]HPOML^QRNQML¨QR�VWDQMH�GRYHGH�X�UHG�LOL��X�VOXaDMX�SUHSUHND��GRND]DWL
NRMH�MH�NRUDNH�SUHGX]HOD�X�FLOMX��GD�VH�RYH�SUHSUHNH�XNORQH������1D�RGU¨DYDQMH�RYRJD�URND�VXG�PR�
UD�SD]LWL�SR�VOX¨EHQRM�GX¨QRVWL��6WUDQND�NRMD�RYDM�URN�SURSXVWL�ND]QL`H�VH�QRYaDQRP�ND]QRP�NRMRP
VH�PRUD�]DSUHWLWL�X�QDSUHG��D�NRMD�`H�VH�ND]QD�X�VOXaDMX�SRQRYQLK�SURSX^WDMD�SULPHUHQR�SRYL^DYDWL�
2YD�ND]QD�QH�PR¨H�ELWL�PDQMD�RG�GYDGHVHW�QL�YH`D�RG�KLOMDGX�GLQDUD������3RVWXSDN�VH�XSUDYOMD�SR
QDUH_HQMLPD�YDQSDUQLaQRJ�SRVWXSND�� ����3RGQHVFL��]DSLVQLFL�� SULOR]L�� UXEULNH��X�NROLNR� VH�RGQRVH
VDPR�QD�SULPHQMLYDQMH�RYLK�QDUH_HQMD��D�QHPDMX�]D�SUHGPHW�PROEX�VWUDQNH�]D�GR]YROX�]HPOML^QRN�
QML¨QRJ�XSLVD��RVORER_HQL�VX�WDNVL��

��� AXOLQRYL`��.RPHQWDU�]HPOML^QRNQML¨QLK�]DNRQD��VWU������
��� AXOLQRYL`��LELGHP�
��� �1DUH_HQMD������VKRGQR�`H�VH�SULPHQMLYDWL�L�QD�VOXaDMHYH�X�NRMLPD�VH�XSLVLYDQMH�SUDYD�L

XUH_HQMH�]HPOML^QRNQML¨QRJ�VWDQMD�QD�RVQRYX�GRVXGH�X�SRVWXSNX�]D�L]YU^HQMH�SUHNRPHUQR�RGXJRY�
ODaL��¤�SUDYQR�SUDYLOR�L]������=DNRQD�R�]HPOML^QLP�NQMLJDPD�



YHULRFD�LOL�WLWXODUD�QHNRJ�GUXJRJ�SUDYD���8NQML¨HQMH�SUDYD�VH�YU^L�L�SR�VOX¨EHQRM
GX¨QRVWL��D�QH�VDPR�SR�SUHGORJX�VXEMHNWD�SUDYD��5D]XPH�VH��XSLV�SUDYD�SR�SUHG�
ORJX�SULEDYLRFD�SUDYD�QH�PR¨H�VH�X�SRWSXQRVWL�LVNOMXaLWL��DOL�QHPD�VXPQMH�GD�MH
RYDNYR�XSLVLYDQMH�VWDYOMHQR�X�GUXJL�SODQ��=DNRQRGDYDF�X�SUYRP�UHGX�UDaXQD�QD
HILNDVQRVW�XSLVD�SR�VOX¨EHQRM�GX¨QRVWL��D�VD�QHSRYHUHQMHP�VH�RGQRVL�SUHPD�PR�
JX`QRVWL�GD�VH�XSLV�YU^L�SR�PROEL�VXEMHNWD�SUDYD�

���2S^WL�SRJOHG�QD�RGVWXSDQMD�W]Y��MHGLQVWYHQH�HYLGHQFLMH�
��������������X�RGQRVX�QD�RVQRYQD�REHOH¨MD�VLVWHPD�]HPOML^QLK�NQMLJD

����3RNX^DM�GD�VH�XYHGH�W]Y��MHGLQVWYHQD�HYLGHQFLMD�QDLOD]L�QD�QHSUHPRVWLYH
WH^NR`H�X�QD^HP�SUDYX��3RVWDYNH�QD�NRMLPD�RYD�]DPLVDR�SRaLYD�QH�PRJX�VH�XVD�
JODVLWL� VD� RVQRYQLP�QDaHOLPD� VLVWHPD�JUD_DQVNRJ�SUDYD�� D�� REMHGLQMDYDQMH� HYL�
GHQFLMH�QLMH�SUHSRUXaOMLYR��E��REDYH]QRVW�XSLVD�MH�VXSURWQD�QDaHOX�GLVSR]LWLYQRVWL
NRMH� YD¨L� ]D� VXEMHNWLYQD� SUDYD�� Y�� SRYHUDYDQMH� HYLGHQFLMH� XSUDYQLP� RUJDQLPD
]QDaL�LJQRULVDQMH�QDaHOD�QH]DYLVQRVWL�VXGVNH�YODVWL�

����D��7YU_HQMH�LOL�EDU�YHURYDQMH�GD�VH�HYLGHQFLMD�aLQMHQLFD��NDWDVWDU��L�HYL�
GHQFLMD�SUDYD��]HPOML^QH�NQMLJH��PRJX�VSRMLWL�MHVX�LOX]RUQL�LOL�VUDaXQDWL�GD�REPD�
QX�QHGRYROMQR�XSX`HQH��8�VLVWHPX�NRML�MH�L�QD^H�SUDYR�SULKYDWLOR��QDJOD^DYDP�X
WRP�VLVWHPX��DXVWULMVNR�QHPDaNRP���UD]GYDMDQMH�RYLK�GYHMX�YUVWD�MDYQLK�UHJLVWDUD
MH�RVQRYQR�REHOH¨MH�aLWDYRJ�VLVWHPD��8SLV�SUDYD�X�]HPOML^QH�NQMLJH�QLMH�VDPR�DNW
HYLGHQFLMH�QHJR�MH�L�QDaLQ�VWLFDQMD�VWYDUQLK�SUDYD��8�WRP�VLVWHPX�VH�SUDYR�VYRMLQH
QDaHOQR�QH�PR¨H�VWH`L�GUXJDaLMH��D�X�1HPDaNRM�L�X�>YDMFDUVNRM�VH�QH�PR¨H�XRS^WH
�LOL�VNRUR�XRS^WH��VWH`L�PLPR�]HPOML^QLK�NQMLJD��D�]DGDWDN�LVSLWLYDQMD�XVORYD�NRML
VX� SRWUHEQL� ]D� XNQML¨HQMH� L� GUXJH� YUVWH� ]HPOML^QRNQML¨QLK� XSLVD� WUD¨L� GUXJDaLMX
YUVWX�SRVWXSND�L�YH`H�SUDYQR�]QDQMH�L�VWUXaQRVW�QHJR�^WR�VH�SUHGYL_D�X�=DNRQX�R
GU¨DYQRP�SUHPHUX�L�NDWDVWUX�L�XSLVLPD�SUDYD�QD�QHSRNUHWQRVWLPD�6UELMH�

���� E�� -R^�PDQMH� UD]ORJD� LPD� ]D� GUXJX� SRVWDYNX� QD� NRMRM� SRaLYD� ]DNRQ�
7UD¨LWL� REDYH]QRVW� XSLVD� ]QDaL� GR`L� X� VXSURWQRVW� VD� MHGQLP� RG� ELWQLK� QDaHOD
JUD_DQVNRJ�SUDYD��1DLPH��SUHPD�QDaHOX�VORERGQH�LQLFLMDWLYH�L�QDaHOX�GLVSR]LWLY�
QRVWL�� LPDODF�SUDYD�PR¨H�GD�JD�XSRWUHEOMDYD�SUHPD�VRSVWYHQRP�QDKR_HQMX�D� WR
]QDaL�GD�PR¨H�L�GD�JD�QH�XSRWUHEL��6WRJD�L�SULEDYLODF�QHNRJ�SUDYD�PR¨H�VORERGQR
GD�RGOXaL�GD�OL�`H�JD�XSLVDWL�X�]HPOML^QH�NQMLJH�L�WDNR�VWH`L�SUDYR�VYRMLQH�LOL�`H�VH
X]GU¨DWL�RG�XSLVD��$NR�PX�VH�RYD�PRJX`QRVW�XNLQH��RQGD�VH�YL^H�QH�PR¨H�JRYRUL�
WL�R�SRVWRMDQMX�VXEMHNWLYQRJ�SUDYD�SUHPD�VWDQGDUGLPD�SUDYQH�FLYLOL]DFLMH�NRMRM�L
PL�SULSDGDPR��QHJR�R�QHNRM�KLEULGQRM�WYRUHYLQL�QHMDVQRJ�NDUDNWHUD�

����Y��3RYHUDYDQMH�QH�VDPR�HYLGHQFLMH�R�aLQMHQLaQLP�SRGDFLPD�QHJR�L�SUL�
EDYOMDQMH�VWYDUQLK�SUDYD�QD�QHSRNUHWQRVWLPD�RUJDQX�XSUDYH�L�L]X]LPDQMH�WLK�SRV�
ORYD�L]�QDGOH¨QRVWL�VXGD�SUHGVWDYOMD�PR¨GD�QDMVODELMX�VWUDQX�aLWDYRJ�SRGXKYDWD�R
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���



W]Y��MHGLQVWYHQRM�HYLGHQFLML��ADN�L�NDGD�EL��GD�MH�UHa�R�XYR_HQMX�SRWSXQR�QRYH�GH�
ODWQRVWL��WUHEDOR�ELUDWL� L]PH_X�VXGD�L�XSUDYQLK�RUJDQD��UD]ERULWL� OMXGL�EL�X�YH`LQL
VOXaDMHYD�RYDNYX�YUVWX�SRVORYD�SRYHULOL�VXGX��$�SRJRWRYX�QLNR�UD]XPDQ�QH�EL�WDM
SRVDR�L]X]LPDR�L]�VXGVNH�QDGOH¨QRVWL�RQGD�NDG�JD�VXGRYL�QD�RS^WH�]DGRYROMVWYR
YH`�GXJR�REDYOMDMX�

,9��=$./-8A&,
���� =HPOML^QRNQML¨QL� VLVWHP� �DXVWULMVNR�QHPDaNL� VLVWHP�� SR� RS^WHSULK�

YD`HQRP�PL^OMHQMX�SUHGVWDYOMD�MHGDQ�RG�QDMEROMLK�VLVWHPD�MDYQLK�UHJLVWDUD�QHSRN�
UHWQRVWL�X�VYHWX��D�SR�PQRJLPD�MH�L�QDMEROML�VLVWHP�

����=HPOMH�X�NRMLPD�MH�VLVWHP�]HPOML^QLK�NQMLJD�QDVWDR��$XVWULMD��1HPDaND�
>YDMFDUVND��X¨LYDMX�XJOHG�]HPDOMD�X�NRMLPD�MH�SRVWLJQXW�YLVRN�VWHSHQ�SUDYQH�VL�
JXUQRVWL��]DKYDOMXMX`L�L]PH_X�RVWDORJ�L�XVDYU^HQLP�L�XUHGQR�YR_HQLP�]HPOML^QLP
NQMLJDPD�NRMH�RPRJX`DYDMX�]D^WLWX�SUDYD�SULYDWQH� VYRMLQH� L� SRX]GDQR�VUHGVWYR
REH]EH_HQMD�NUHGLWRULPD�SXWHP�KLSRWHNH�

����1LMH�QD�RGPHW�QDSRPHQXWL�GD�VX�QHNH�]HPOMH��NDR�^WR�VX�)UDQFXVND��,WD�
OLMD�� 5XPXQLMD�� X� SRNUDMLQDPD� NRMH� VX� LP� SULVDMHGLQMHQH� SRVOH� UDWRYD� �$O]DV� L
0R]HO�X�)UDQFXVNRM��7UHQWLQR�$OWR�$GL_H�L�)ULMXOL�9HQHFLMD�-XOLMD�X�,WDOLML��7UDQ�
VLOYDQLMD� L�%XNRYLQD�X�5XPXQLML��]DGU¨DOH�DXVWULMVNR�QHPDaNL�VLVWHP�]HPOML^QLK
NQMLJD�LDNR�LQDaH�QD�RVWDORP�GHOX�WHULWRULMH�YD¨L�GUXJDaLML�VLVWHP�MDYQLK�UHJLVWDUD�

1LNR�X� WLP�]HPOMDPD�QLMH�VPDWUDR�GD�]HPOML^QH�NQMLJH�NDR�QH^WR�VWUDQR�X
VLVWHPX�WUHED�XNORQLWL�L]�SUDYQRJ�SRUHWND��QHJR�VH��QDSURWLY��XND]LYDOR�QD�SUHG�
QRVWL�NRMH�]HPOML^QH�NQMLJH�LPDMX�X�RGQRVX�QD�QDFLRQDOQL�VLVWHP�

����3RVOH�L]GYDMDQMD�L]�-XJRVODYLMH��QDMSUH�5HSXEOLND�6ORYHQLMD��D�SRWRP�L
5HSXEOLND�+UYDWVND�RSUHGHOLOH�VX�VH�]D�VLVWHP�]HPOML^QLK�NQMLJD�L�REH�UHSXEOLNH
GRQHOH�VX�X�WRP�VPLVOX�RGJRYDUDMX`H�]DNRQH�

����=HPOML^QRNQML¨QL�VLVWHP�X�6UELML�LPD�GXJX�WUDGLFLMX��8�9RMYRGLQL�VH�VD
RVQLYDQMHP�]HPOML^QLK�NQMLJD�SRaHOR�������JRGLQH�L�RQH�VX�XYHGHQH�QD�FHORM�WHUL�
WRULML�L�RGU¨DYDQH�VX�X�RGOLaQRP�VWDQMX�VYH�GR�QDMQRYLMHJ�GRED��8�6UELML�MH�VLVWHP
ED^WLQVNLK�NQMLJD�ELR�SURJOD^HQ�YH`�X�VUSVNRP�*UD_DQVNRP�]DNRQLNX� L�GXJR� MH
ELR�LGHDO�NRPH�VH�WH¨LOR��D�GR�NRJD�VH�L]�UD]QLK�UD]ORJD�QLNDNR�QLMH�VWL]DOR�

8�.UDOMHYLQL� -XJRVODYLML� NRQDaQR� VH� SUL^OR�RVWYDUHQMX� RGDYQR�SRVWDYOMHQH
]DPLVOL�R�RVQLYDQMX�]HPOML^QLK�NQMLJD��L�]D�GHVHWDN�JRGLQD������¤������]HPOML^QH
NQMLJH�VX�XYHGHQH�X�]QDWQRP�GHOX�6UELMH��X]�WR�HNRQRPVNL�QDMYLWDOQLMHP�L�QDMQD�
VHOMHQLMHP��6UELMD�VH�WDGD�QDOD]LOD�QD�SXWX�GD�VH�SULEOL¨L�QDMYL^LP�HYURSVNLP�VWDQ�
GDUGLPD�X�SRJOHGX�HYLGHQFLMH�QHSRNUHWQRVWL�L�XSLVLYDQMD�VWYDUQLK�SUDYD�QD�QHSR�
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���



NUHWQRVWLPD�� ,� X�9RMYRGLQL� L� X� GHORYLPD�6UELMH�X�NRMLPD� VX�ELOH�XYHGHQH�]HP�
OML^QH�NQMLJH��VLVWHP�MH�GDR�RGOLaQH�UH]XOWDWH��WDNR�GD�QLMH�ELOR�QLNDNYLK�SULPHGD�
ED�QD�QDaLQ�QMHJRYRJ�IXQNFLRQLVDQMD�

����,GHMD�R�QDSX^WDQMX�]HPOML^QLK�NQMLJD�QDVWDOD�MH�X�6RFLMDOLVWLaNRM�-XJRVOD�
YLML� NDR� SULURGQL� QDVWDYDN� RVQRYQH� LGHMH� R� XNLGDQMX� SULYDWQH� VYRMLQH� L� GUXJLK
SUDYQLK�LQVWLWXFLMD��KLSRWHNH�LWG���VLVWHPD�NRML�MH�VD�QHJDWLYQLP�SUL]YXNRP�QD]L�
YDQ�EXU¨RDVNR�SUDYR��9ODVWL� VX�QDMSUH� SRGVWLFDOH�XPDQMLYDQMH�XORJH�]HPOML^QLK
NQMLJD�L�]DQHPDULYDQMH�QMLKRYRJ�]QDaDMD��D�]DWLP�VX�SURJODVLOH�GD�VX�RQH�QHD¨XU�
QH��QHXUHGQR�YR_HQH�L�GD�VH�VWDQMH�X�]HPOML^QLP�NQMLJDPD�QH�VOD¨H�VD�IDNWLaNLP
VWDQMHP�� MHGQRP� UHaMX�GD� VX� ]DVWDUHOH��8SRUHGR� VD� WLPH� IRUVLUDQD� MH� ]DPLVDR�R
W]Y��MHGLQVWYHQRM�HYLGHQFLML�NRMD�MH�WUHEDOR�GD�]DPHQL�VYH�SRVWRMH`H�HYLGHQFLMH�SD
L�]HPOML^QH�NQMLJH�

����7]Y�� MHGLQVWYHQD� HYLGHQFLMD� MH� QHXVSHR� SRGXKYDW� L� NDR�]DPLVDR� L� NDR
RVWYDUHQMH��=DPLVDR�MH�QDVWDOD�X�UD]GREOMX�NRMH�X�SUDYQRP�SRJOHGX�R]QDaDYD�R]�
ELOMQR�]DVWUDQMLYDQMH�X�RGQRVX�QD�SXWHYH�HYURSVNH�SUDYQH�FLYLOL]DFLMH�L�QD�SURYH�
UHQD� LVNXVWYD��=DNRQL�R�GU¨DYQRP�SUHPHUX� L�NDWDVWUX� L� XSLVLPD�SUDYD�QD�QHSR�
NUHWQRVWLPD�� NRML� VX� VH� VXVWL]DOL�� SUHX]HOL� VX� JRWRYR� VYD� WHKQLaND� UH^HQMD� ]HP�
OML^QRNQML¨QRJ�VLVWHPD��DOL�VX�SUL�WRPH�L]QHYHULOL�RVQRYQD�QDaHOD�NRMD�R]QDaDYDMX
QMHJRYX�QDMYH`X�YUHGQRVW��7D�RGVWXSDQMD�RG�]HPOML^QRNQML¨QLK�SUDYLOD�RJOHGDMX
VH�X�VOHGH`HP��D��VMHGLQMHQD�MH�HYLGHQFLMD�R�aLQMHQLaQLP�SRGDFLPD�NRMD�VH�X�]HP�
OML^QRNQML¨QRP�VLVWHPX�YRGL�X�NDWDVWUX�VD�RGOXaLYDQMHP�R�VWLFDQMX�VWYDUQLK�SUDYD�
^WR�MH�PDWHULMD�]HPOML^QLK�NQMLJD��E��SURSLVDQD�MH�REDYH]QRVW�XSLVD��^WR�MH�X�VXS�
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