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ýODQDN� VH� EDYL� ND]QHQRSUDYQLP� DVSHNWLPD� ]DãWLWH� KUYDWVNRJ�
JRVSRGDUVWYD���3RQDãDQMD�NRMD�.D]QHQL�]DNRQ�LQNULPLQLUD�NDR�
ND]QHQR�GMHOR�NRMH�XOD]L�X�VIHUX�JRVSRGDUVNRJ�NULPLQDOLWHWD�LOL�
VX� EOLVND� JRVSRGDUVNRP� NULPLQDOLWHWX� ]DNRQRGDYDF� MH�
UD]YUVWDR� X� JODYX�;9,,� �ND]QHQD�GMHOD� SURWLY� LPRYLQH��� JODYX�
;;,� �ND]QHQD� GMHOD� SURWLY� VLJXUQRVWL� SODWQRJ� SURPHWD� L�
SRVORYDQMD�� L� JODYX� ;;9� �ND]QHQD� GMHOD� SURWLY� VOXåEHQH�
GXåQRVWL����8�UDGX�VH�WDEHODUQR�SULND]XMH�NRMD�VX�QRYD�ND]QHQD�
GMHOD� XYHGHQD� X� QDã� .D]QHQL� ]DNRQ� ������ JRGLQH�� WH� NRMD� VX�
GMHOD�GMHORPLþQR�L]PLMHQMHQD�LOL�RVWDOD�LVWD�NDR�L�UDQLMH��5DG�VH�
GHWDOMQLMH� EDYL� RQLP� ND]QHQLP� GMHOLPD� X� NRMLPD� VH� NDR�
SRþLQLWHOM� SRMDYOMXMH� VOXåEHQD� RVRED� LOL� RGJRYRUQD� RVRED�
RGQRVQR�RQLP�GMHOLPD� NRMD�PRJX�ELWL� SRþLQMHQD� VDPR�XQXWDU�
JRVSRGDUVNLK� VXEMHNDWD� NDR� SUDYQLK� RVRED�� � 'D� EL� VH�PRJOR�
SUHSR]QDWL� WNR�XQXWDU� WUJRYDþNRJ�GUXãWYD�PRåH�ELWL� SRþLQLWHOM�
RYDNYLK� ND]QHQLK� GMHOD� X� UDGX� VH� L]ODåH� VWUXNWXUD� WUJRYDþNLK�
GUXãWDYD�� ,VWLþH� VH� GD� WDNYD� ND]QHQD� GMHOD�PRJX� SUYHQVWYHQR�
SRþLQLWL�þODQRYL�XSUDYH�GUXãWDYD���$XWRU�VH�]DODåH�]D�XYR HQMH�
ND]QHQRSUDYQH� RGJRYRUQRVWL� SUDYQLK� RVRED� NDR� WDNYLK�� � 5DG�
GRQRVL�L�SULND]�SUDYRPRüQLK�RGOXND�X�������L�������JRGLQL�]D�
ND]QHQD�GMHOD�L]�NDWDORJD�JRVSRGDUVNRJ�NULPLQDOLWHWD��

�
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3URPDWUDPR�OL�MHGQR�GUXãWYR�LOL�GUåDYX��D�X�SRVOMHGQMH�YULMHPH�L�ãLUH�LQWHJUDFLMH��NRMH�
QLVX�RPH HQH�GUåDYQLP�JUDQLFDPD��NDR�VWDEOR�NRMH�VH�UD]YLMD��UDVWH�L�JUDQD��WDGD�]D�WDM�UD]YRM��
UDVW�L�JUDQDQMH�SRWUHEQL�VX�³åLYRWQL�VRNRYL´�NRML�NRODMX�WLMHORP�WDNRYRJ�³VWDEOD´��

6WDEOR�GREUR�UDVWH��UD]YLMD� L�QDSUHGXMH� WDNR�GXJR�GRN�VH�QD�VLVWHP�NRODQMD�³åLYRWQLK�
VRNRYD´�QH]YDQ�QH�SULNOMXþL�QDPHWQLN��

3UHQHVHQR�QD�GUXãWYHQX�UHDOQRVW��]DMHGQLFD��GUåDYD�LOL�ãLUD�GUXãWYHQD�LQWHJUDFLMD�VYRMH�
³åLYRWQH� VRNRYH´� FUSL� L]� JRVSRGDUVWYD� NDR� WDNRYRJ�X� NRPH� VH� VWYDUD� QRYD�YULMHGQRVW��2YD�
YULMHGQRVW� ]DWLP� NDR� WDNRYD� FLUNXOLUD�� XVPMHUDYD� VH� L� SUHWDþH� X� VPMHUX� NRML� MH� RGUH HQ�
SRWUHEDPD�VDPH�]DMHGQLFH�NRMX�KUDQL��.DGD�MH�WDNDY�SURWRN�QHVPHWDQ�L�VLJXUDQ��RGUH HQ�EH]�
DGPLQLVWUDWLYQLK�GLNWDWD�GUåDYH�SRWUHEDPD�VDPRJ�JRVSRGDUVWYD��VD�FLOMHP�ãWR�EUåHJ� L�EROMHJ�
XYHüDQMD� JRVSRGDUVNLK� MHGLQLFD�� NDR� KUDQLGEHQLK� FMHOLQD� þLWDYRJD� GUXãWYD�� QH� SRMDYOMXMX� VH�
QLNDNYL�SUREOHP��

�������������������������������������������������
��+UYDWVNL�OMHWRSLV�]D�ND]QHQH�]QDQRVWL�L�SUDNVX�YRO����EU���������
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3UREOHPL�VH�SRMDYOMXMX�NDGD�VH�RYD�XVPMHUDYDQMD�RGUH XMX�QHNLP�L]YDQJRVSRGDUVNLP��
SROLWLþNR�SUDJPDWLþNLP� FLOMHYLPD� LOL� NDGD� VH� QD� VXVWDY� NRODQMD� ³åLYRWQLK� VRNRYD´� NRMH�
VWYDUDMX�JRVSRGDUVNH� MHGLQLFL� ³SULNOMXþL´� QDPHWQLN�� NRML� VDPRGRVWDWQR� EULQH� VDPR�R� VYRMLP�
RVREQLP� LQWHUHVLPD�� WH�PLPR� ORJLNH� IXQNFLRQLUDQMD�GUXãWYD�NDR�FMHOLQH�QDVWRML� VYX�PRJXüX�
YULMHGQRVW� NRMD� NROD� JRVSRGDUVNLP� WRNRYLPD� NDR� VXSVWDQFD� �NDSLWDO�� NRMD� KUDQL� þLWDYR�
GUXãWYR��PLPR�VLVWHPD�L�NRQWUROH�XVPMHULWL� LVNOMXþLYR�LOL�SUHWHåLWR�X�VYRPH�VPMHUX�L�]DGUåDWL�
VDPR�]D�VHEH��

1H�SRVWRML�GUXãWYHQD�]DMHGQLFD�NRMD�EL�WROHULUDOD�WDNRYR�SRQDãDQMH�SRMHGLQDFD�LOL�JUXSD�
L� VYDND� ]DMHGQLFD� WDNRYR� SRQDãDQMH� SRMHGLQDFD� L� JUXSD� QDVWRML� VSULMHþLWL� LOL� SRWSXQR�
RQHPRJXüLWL��7X� ]DGDüX�GUXãWYHQH� ]DMHGQLFH� WM�� GUåDYH�� D� GDQDV� L� ãLUH� GUXãWYHQH� LQWHJUDFLMH�
QDVWRMH� SRVWLüL� QDMãLURP� QRUPDWLYQRP� UHJXODWLYRP� NRMRP� VH� RGUH XMX� SUDYLOD� SRQDãDQMD�
VYDNRJ�SRMHGLQRJ�JRVSRGDUVNRJ�VXEMHNWD��

7DNRYD� QRUPDWLYQD� UHJXODWLYD� SROD]L� RG� SRWUHEH� XYDåDYDQMD� RVREQLK� L� VSHFLILþQLK�
LQWHUHVD�SRMHGLQDFD��DOL�GDMH�L�RJUDQLþDYDMXüH�HOHPHQWH�NRML�ãWLWH�GUXãWYR�NDR�FMHOLQX��

5HSXEOLND�+UYDWVND� WUDQ]LFLMVND� MH� GUåDYD�� NRMD� MD� VYRMLP� RVDPRVWDOMHQMHP� L� QRYLP�
XVWDYQLP�NRQFHSWRP�SRQRYQR�RVQDåLOD�SULYDWQR�YODVQLãWYR�NDR�SROD]QX�L�WHPHOMQX�NDWHJRULMX��
7DNRYR�SULYDWQR�YODVQLãWYR�LPD�VYRM�GLUHNWQL�RGUD]�L�X�VIHUL�JRVSRGDUVWYD��

7HPD� RYRJD� UDGD� QLMH� NRPSDUDWLYQL� SULND]� VD� DUJXPHQWDFLMRP� SRWUHEH� SRQRYQH�
HPDQFLSDFLMH� SULYDWQRJ� YODVQLãWYD� QDVXSURW� GUXãWYHQRP� YODVQLãWYR� L� GUåDYQR�SODQVNRP�
NRQFHSWX�JRVSRGDUVWYD��YHü�SULND]�QDVWRMDQMD�GUåDYH�GD�ND]QHQRSUDYQLP�PMHUDPD�RQHPRJXüL�
VWYDUDQMH��UDVW�L�UD]YRM�³QDPHWQLND´�QD�JRVSRGDUVNRP�VXVWDYX�5HSXEOLNH�+UYDWVNH��

0QRJL� RG� SUREOHPD� NRMH� GDQDV� XRþDYDPR� X� JRVSRGDUVWYX� VYRMH� LVKRGLãWH� LPDMX�
XSUDYR� X� WUHQXWNX� QXåQRP� ]D� SURPMHQX� GUXãWYHQRHNRQRPVNH� IRUPDFLMH� NUR]� NRML� MH� SURãOD�
5HSXEOLND� +UYDWVND� WM�� X� WUHQXWNX� SUHVWDQND� SRVWRMDQMD� GUXãWYHQRJ� YODVQLãWYD� L� VWYDUDQMD�
SULYDWQRJ�YODVQLãWYD�NDR�RVQRYH�]D�GDOMQML�UD]YRM�5HSXEOLNH�+UYDWVNH�QD�WHPHOMLPD�NDNR�LK�MH�
SRVWDYLR�QRYL�8VWDY�5+��%LOR�EL�SUHWHQFLR]QR�X�UDGX�NRML�]D�WHPX�LPD�ND]QHQRSUDYQL�DVSHNW�
]DãWLWH�JRVSRGDUVWYD�SROHPL]LUDWL� VD�NRQFHSWRP�SUHWYRUEH�NDSLWDOD� L]�GUXãWYHQRJ�X�SULYDWQL��
7DM� NRQFHSW� SUHGVWDYOMD� SROLWLþNX� NDWHJRULMX� RGUH HQX� RG� +UYDWVNRJ� GUåDYQRJ� 6DERUD� NDR�
QDMYLãHJ�]DNRQRGDYQRJ�WLMHOD��NRML�MH�VYRMLP�RGOXNDPD�RGUHGLOR�XSUDYR�WDNDY�REOLN�SUHWYRUEH�
NDNDY�VH�RGYLMDR��

8]� ]DGUåDYDQMH� SUDYD� L� QD� GUXJDþLMH� PLãOMHQMH� X� SRJOHGX� LVSUDYQRVWL� NRQFHSWD�
SUHWYRUEH�� RYDM� UDG� X� QDVWDYNX� EDYLWL� üH� VH� LVNOMXþLYR� ND]QHQRSUDYQLP� DVSHNWRP� ]DãWLWH�
JRVSRGDUVWYD�NDR�FMHOLQH�X�5HSXEOLFL�+UYDWVNRM��

<#6'ê'01�56#0,'�
5HSXEOLND� +UYDWVND� ELOD� MH� MHGQD� RG� �� UHSXEOLND�� IHGHUDOQLK� MHGLQLFD� ELYãH� VDYH]QH�

GUåDYH�-XJRVODYLMH��8VWDY�VDYH]QH�GUåDYH�GRSXãWDR�MH�IHGHUDOQLP�MHGLQLFDPD�±�UHSXEOLNDPD��
GD�X�PDWHULMDOQRM�ND]QHQRSUDYQRM�VIHUL�RGUH HQL�NUXJ�SLWDQMD�UHJXOLUDMX�VDPRVWDOQR��SROD]HüL�
RG�LQGLYLGXDOQLK�UD]OLND�X�VYDNRM�RG�UHSXEOLND��7DM�GLR�REXKYDüDR�MH� L�RQDM�VHJPHQW�NRML�VH�
RGQRVLR�QD�UHJXODWLYX�JRVSRGDUVNRJ�NULPLQDOLWHWD�NRML�MH�SUHSXãWHQ�UHSXEOLNDPD�GD�JD�XUHGH�
VYRMLP� ]DNRQRGDYVWYRP�� GRN� MH� GLR� WH� UHJXODWLYH�� YH]DQH� L� ]D� JRVSRGDUVWYR�� ELR� ]DGUåDQ� L�
QRUPLUDQ�QD�VDYH]QRP�QLYRX��7DNRYD�SRGMHOD�XYMHWRYDOD�MH�L�SRVWRMDQMH�GYDMX�]DNRQD�NRML�VX�
UHJXOLUDOL�PDWHULMDOQRSUDYQL�ND]QHQL�DVSHNW� L� WR�.ULYLþQRJ�]DNRQD�6)5-� L�.ULYLþQRJ�]DNRQD�
65+�� 6YDNL� RG� RYLK� ]DNRQD� X� VHEL� MH� REXKYDüDR� L� GLR� NRML� MH� RGUH LYDR� SRQDãDQMD� X�
JRVSRGDUVWYX�NRMD�VX�QRUPLUDQD�NDR�ND]QHQR�GMHOR��
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7UHQXWNRP� UD]GUXåLYDQMD� 5HSXEOLNH� +UYDWVNH� RG� 6)5-�� SRãWXMXüL� QDþHOR�
GUåDYQRSUDYQRJ� NRQWLQXLWHWD�� 6DERU� 5+� GRQLR� MH� RGOXNX� R� SUHX]LPDQMX� RYRJ� VDYH]QRJ�
]DNRQD�NDR�]DNRQD�5+��WDNR�GD�VX�RYL�]DNRQ�RG�XVYDMDQMD�=DNRQD�R�SUHX]LPDQMX�.ULYLþQRJ�
]DNRQD� 6)5-� �11� ������� SRVWDOL� LQWHJUDOQL� GLR� XQXWDUQMHJ� ND]QHQRJ� ]DNRQRGDYVWYD�
5HSXEOLNH�+UYDWVNH�L�WR�WLMHNRP�YUHPHQD�NDR�2.=�5+�L�.=�5+��VD�VYLP�VYRMLP�VDVWDYQLP�
GLMHORYLPD��SD�WDNR�L�GLMHORYLPD�NRML�QRUPLUDMX�SURVWRU�JRVSRGDUVNRJ�NULPLQDOLWHWD��

.D]QHQD� GMHOD� NRMD� VX� QRUPLUDOD� JRVSRGDUVNL� NULPLQDOLWHW� L� SRQDãDQMH� X� VYH]L� V�
JRVSRGDUVNLP�NULPLQDOLWHWRP�ELOD�VX�UD]YUVWDQD�X�YLãH�JODYD�RYD�GYD�ND]QHQD�]DNRQD�� WH�VX�
WLMHNRP� SUYLK� JRGLQD� VOLMHGLOH�PDQMH� QRUPDWLYQH� L]PMHQH� GD� EL� X� RåXMNX� ����� JRGLQH� SUYL�
SXWD�SRMDYLR�VH�SUHþLãüHQL�WHNVW�RYLK�]DNRQD�VD�QRYRP�QRPHQNODWXURP�NDNR�SRMHGLQLK�JODYD�
]DNRQD�WDNR�L�SRMHGLQLK�ND]QHQLK�GMHOD��

.D]QHQD�GMHOD�SURWLY�JRVSRGDUVWYD�L�DNWLYQRVWL�EOLVNLK�L�RG�XWLFDMD�QD�JRVSRGDUVWYR�X�
2.=� 5+� ELOD� VX� UD]YUVWDQD� X� JODYL� ;9,,� �NULYLþQD� GMHOD� SURWLY� JRVSRGDUVWYD� L� MHGLQVWYD�
KUYDWVNRJ�WUåLãWD���GRN�VX�X�.=�5+�RYD�ND]QHQD�GMHOD�ELOD�UD]YUVWDQD�X�JODYDPD�;,��NULYLþQD�
GMHOD� SURWLY� JRVSRGDUVWYD�� L� JODYL� ;9,,,� �NULYLþQD� GMHOD� SURWLY� VOXåEHQH� GXåQRVWL� L� MDYQLK�
RYODãWHQMD��� .DNR� VX� VH� X� WR� YULMHPH� MRã� XYLMHN� RVMHüDOL� RVWDFL� SRMPD� GUXãWYHQH� LPRYLQH��
SRMHGLQD� L]� NDWDORJD� ND]QHQLK� GMHOD� NRMD� EL� PRJOD� ELWL� LQWHUHVDQWQD� L� ]D� SUREOHPDWLNX�
JRVSRGDUVNRJ� NULPLQDOLWHWD� QDOD]LOD� VX� VH� L� X� JODYL� ;,,� �NULYLþQD� GMHOD� SURWLY� GUXãWYHQH� L�
SULYDWQH�LPRYLQH����6SHFLILþQRVW�RYLK�ND]QHQLK�GMHOD�ELOD� MH�GD�JRWRYR�QLWL�X� MHGQRP�QLMH�]D�
SRþLQLWHOMD� WUDåHQR� QHNR� SRVHEQR� VYRMVWYR�� D� NDGD� MH� RQR� LSDN� WUHEDOR� SRVWRMDWL� NDR�
NRQVWLWXWLYQL� HOHPHQW� GMHOD� �þO�����.=�5+�� WDGD� MH� RQR� RSLVQR� GDWR� SULND]RP� DNWLYQRVWL� X�
NRMLPD� VH�PRåH�SRþLQLWL�RYR�ND]QHQR�GMHOR� �³]DVWXSDMXüL� LPRYLQVNH� LQWHUHVH�QHNH�RVREH� LOL�
VWDUDMXüL�VH�R�QMH]LQRM�LPRYLQL�«´�QHãWR�XþLQL�LOL�QH�XþLQL���QR�SUHPD�SUDYQRM�SUDNVL�NRMD�MH�
SRVWRMDOD�RYR�ND]QHQR�GMHOR�ELOR� MH�³UH]HUYLUDQR´�VDPR�]D�RGQRVH� IL]LþNLK�RVRED� L�QMLKRYLK�
]DVWXSQLND��SUHPGD�MH�SRMDP�RVREH�PRJDR�REXKYDüDWL�L�SRMDP�SUDYQH�RVREH��

3RVOMHGQMRP� L]PMHQRP� ND]QHQRJ� PDWHULMDOQRJ� ]DNRQRGDYVWYD� RG� ���� UXMQD� ������
JRGLQH��NDGD�MH�=DVWXSQLþNL�GRP�6DERUD�5+�SULKYDWLR�.D]QHQL�]DNRQ��NRML�MH�VWXSLR�QD�VQDJX�
���VLMHþQMD�������JRGLQH�L]YUãHQD�MH�MHGLQVWYHQD�NRGLILNDFLMD�ND]QHQLK�GMHOD�X�MHGQRP�]DNRQX��
SD� WDNR� L� ND]QHQLK� GMHOD� NRMD� UHJXOLUDMX� SRQDãDQMD� SRMHGLQDFD� YH]DQD� X]� JRVSRGDUVWYR� L�
REODVWL�EOLVNH�QMHPX���

3UHWHåLW� EURM� SRQDãDQMD� NRMD� VX� UDQLML� ]DNRQ� X� UHSXEOLFL�+UYDWVNRM� SUHSR]QDYDOL� NDR�
ND]QHQD�GMHOD�X�VYH]L�V�JRVSRGDUVWYRP��VDGUåDQ�MH�L�X�RYRP�.D]QHQRP�]DNRQX��QDUDYQR�X]�
L]PMHQH� L�GRUDGH��DOL�SRMHGLQD�SRQDãDQMD�YLãH�QLVX� LQNULPLQLUDQD�NDR�ND]QHQR�GMHOR��GRN�VX�
LVWRYUHPHQR�SUHSR]QDWD�QHND�SRQDãDQMD�NRMD�UDQLMH�QLVX�ELOD�R]QDþHQD�NDR�ND]QHQR�GMHOR��D�
VDGD�MHVX��

2YD�SRQDãDQMD�NRMD�]DNRQ�LQNULPLQLUD�NDR�ND]QHQR�GMHOR��D�PL�JD�SUHSR]QDMHPR�NDR�
RQR�ND]QHQR�GMHOR�NRMH�XOD]L�X�VIHUX�JRVSRGDUVNRJ�NULPLQDOLWHWD�LOL�VX�EOLVND�JRVSRGDUVNRP�
NULPLQDOLWHWX�]DNRQRGDYDF�MH�UD]YUVWDR�X�JODYX�;9,,��ND]QHQD�GMHOD�SURWLY�LPRYLQH���RE]LURP�
QD� NRQFHSW� SULYDWQRJ� YODVQLãWYD� L� X� VIHUL� JRVSRGDUVWYD�� JODYX� ;;,� �� ND]QHQD� GMHOD� SURWLY�
VLJXUQRVWL� SODWQRJ� SURPHWD� L� SRVORYDQMD�� L� JODYX� ;;9� �ND]QHQD� GMHOD� SURWLY� VOXåEHQH�
GXåQRVWL���

�������������������������������������������������
��þO�����±�QHVDYMHVQR�þXYDQMH�GUXãWYHQH�LPRYLQH��þO�����±�SURWXSUDYQR�RWX LYDQMH�LOL�SULEDYOMDQMH�GUXãWYHQH�

LPRYLQH��þO�����±�]ORXSRWUHED�SRYMHUHQMD�
��=DNRQRGDYVWYR�5HSXEOLNH�+UYDWVNH�SR]QDMH�L�RGUH HQL�NUXJ�ND]QHQLK�GMHOD�NRMD�VX�UHJXOLUDQD�SRVHEQLP�

]DNRQLPD��=7'�L�GU����DOL�R�QMLPD�X�RYRPH�UDGX�QHüH�ELWL�ULMHþL�
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1DUDYQR�� X]� RYD� ND]QHQD� GMHOD� SRVWRMH� L� QHND� NRMD� VX� YUOR� þHVWR� X� WLMHVQRM� YH]L� VD�
ND]QHQLP� GMHOLPD� SURWLY� JRVSRGDUVWYD�� L� RQD� þHVWR� GROD]H� NDR� W]Y�� DNFHVRUQD� GMHOD�
�NULYRWYRUHQMH�LVSUDYH��NULYRWYRUHQMH�VOXåEHQH�LVSUDYH��RYMHUDYDQMH�QHLVWLQLWRJ�VDGUåDMD�L�VO���

2YDNRYR� UD]YUVWDYDQMH� NUR]� SUHJOHGQH� WDEOLFH� L]JOHGD� QD� QDþLQ� NDNR� VOLMHGL�� 8�
WDEOLFDPD�YLGOMLY�MH�SULND]�NRMD�VX�WR�QRYD�ND]QHQD�GMHOD�NDNRYLK�QLMH�ELOR�X�UDQLMHP�NDWDORJX�
ND]QHQLK� GMHOD� �R]QDþHQD� EROG��� 7DNR HU�� X]� QD]QDNX� ND]QHQRJ� GMHOD� X� GLMHOX� JGMH� VX�
SREURMDQD�ND]QHQD�GMHOD�X�.D]QHQRP�]DNRQX��VWDYOMHQD�MH�QD]QDND�UDGL�OL�VH�R�]QDþDMQLMRM�LOL�
PDQMRM�L]PMHQL��8]�QD]QDNX�ND]QHQRJ�GMHOD�JGMH�QHPD�SRVHEQH�RSDVNH�þLQMHQLþQL�RSLVL�VX�VLWL�
LOL�JRWRYR�LVWL��

�
�

.D]QHQL�]DNRQ��11�����RG�����OLVWRSDGD�������J����
2VQRYQL�ND]QHQL�]DNRQ�5HSXEOLNH�+UYDWVNH���SUHþLãüHQL�WHNVW��11����RG�����WUDYQMD������J���

.D]QHQL�]DNRQ�5HSXEOLNH�+UYDWVNH���SUHþLãüHQL�WHNVW��11����RG�����WUDYQMD������J���
�

*/$9$�;9,,�
ND]QHQD�GMHOD�SURWLY�

LPRYLQH�
�

� �

þO������.=�]ORXSRUDED�þHND�LOL�NUHGLWQH�NDUWLFH�
� �

þO������.=�
]ORXSRUDED�SRYMHUHQMD�

�PDOD�L]PMHQD��
�

þO������.=�5+�
]ORXSRWUHED�SRYMHUHQMD�

�
þO������.=�SRYUHGD�SUDYD�DXWRUD�LOL�XPMHWQLND�L]YR DüD� � �
þO�����.=�QHGR]YROMHQD�XSRUDED�DXWRUVNRJ�GLMHOD�LOL�L]YHGEH�XPMHWQLND�L]YR DüD�

� �

þO�����.=�SRYUHGD�SUDYD�SURL]YRGLWHOMD�]YXND«�� � �
þO�����.=�SRYUHGD�SUDYD�L]�SULMDYOMHQRJ�LOL�]DãWLüHQRJ�L]XPD�

� �
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�
*/$9$�;;,�
ND]QHQD�GMHOD�SURWLY�
VLJXUQRVWL�SODWQRJ�

SURPHWD�L�SRVORYDQMD�
�

� �

þO������.=�
NULYRWYRUHQMH�QRYFD�
�L]RVWDR�NYDOLILNDWRUQL�
HOHPHQW�SRUHPHüDMD�X�
JRVSRGDUVWYX�]HPOMH��

þO������2.=�5+�
NULYRWYRUHQMH�QRYFD�

�
�

þO������.=�NULYRWYRUHQMH�YULMHGQRVQLK�SDSLUD� � �
þO������.=�

NULYRWYRUHQMH�]QDNRYD�]D�
YULMHGQRVW�

þO������2.=�5+�
NULYRWYRUHQMH�]QDNRYD�]D�

YULMHGQRVW�
�

þO������.=�
NULYRWYRUHQMH�]QDNRYD�]D�
RELOMHåDYDQMH�UREH��PMHUH�L�

XWHJD�

þO������2.=�5+�
NULYRWYRUHQMH�]QDNRYD�]D�
RELOMHåDYDQMH�UREH��PMHUH�L�

XWHJD�
�

þO������.=�
SULNULYDQMH�SURWX]DNRQLWR�

GRELYHQRJ�QRYFD�
þO�����D�2.=�5+�

SULNULYDQMH�SURWX]DNRQLWR�
GRELYHQRJ�QRYFD�

�
þO������.=�

SRYUHGD�UDYQRSUDYQRVWL�X�
REDYOMDQMX�JRVSRGDUVNH�

GMHODWQRVWL�

þO������2.=�5+�
SRYUHGD�UDYQRSUDYQRVWL�X�
REDYOMDQMX�JRVSRGDUVNH�

GMHODWQRVWL�
�

þO������.=�
SRJRGRYDQMH�YMHURYQLND�
�UD]OLND�MH�]QDþDMQD��

� þO������.=�5+�
RãWHüHQMH�YMHURYQLND�

�
þO������.=�

]ORXSRUDED�VWHþDMD�
�UD]OLND�MH�]QDþDMQD��

�
�

þO������.=�5+�
SURX]URþHQMH�VWHþDMD�

�
þO������.=�]ORXSRUDED�X�SRVWXSNX�SULVLOQH�QDJRGEH�LOL�VWHþDMD�

� �

þO������.=�
REPDQMLYDQMH�NXSFD�
�UD]OLND�MH�QH]QDWQD��

� þO������.=�5+�
REPDQMLYDQMH�NXSFD�

þO������.=�SRYUHGD�SUDYD�LQGXVWULMVNRJ�YODVQLãWYD�L�QHRYODãWHQD�XSRUDED�WX H�WYUWNH�
� �

þO������.=�
XWDMD�SRUH]D�L�GUXJLK� � þO������.=�5+�

XWDMD�SRUH]D�LOL�GRSULQRVD�
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GDYDQMD�
�L]RVWDYOMHQ�NYDOLILNDWRUQL�

HOHPHQW�X�VW����
þO������.=�SRYUHGD�REYH]H�YR HQMD�WUJRYDþNLK�L�SRVORYQLK�NQMLJD�

� �

þO������.=�
VWYDUDQMH�PRQRSROLVWLþNRJ�

SRORåDMD�QD�WUåLãWX�
�UD]OLND�MH�PLQLPDOQD��

þO������2.=�5+�
VWYDUDQMH�PRQRSROLVWLþNRJ�

SRORåDMD�L�L]D]LYDQMH�
SRUHPHüDMD�QD�WUåLãWX�

�

þO������.=�
QHORMDOQD�NRQNXUHQFLMD�X�
YDQMVNRWUJRYLQVNRP�

SRVORYDQMX�

þO������2.=�5+�
QHORMDOQD�NRQNXUHQFLMD�X�

SRVORYLPD�YDQMVNH�
WUJRYLQH�

�

þO������.=�
QHGR]YROMHQD�WUJRYLQD�

]ODWRP�
þO������2.=�5+�

WUJRYLQD�]ODWQLP�QRYFHP�
LOL�]ODWRP�

�
þO������.=�

QHVDYMHVQR�JRVSRGDUVNR�
SRVORYDQMH�

�UD]OLND�MH�]QDþDMQD�±�YHüLQVNL�XGLR��
� þO�����.=�5+�

QHVDYMHVQR�JRVSRGDUVNR�
SRVORYDQMH�

þO������.=�
]ORXSRUDED�RYODVWL�X�

JRVSRGDUVNRP�SRVORYDQMX�
�

þO������.=�5+�
]ORXSRWUHED�RYODãWHQMD�X�

JRVSRGDUVNRP�
SRVORYDQMX�

þO������.=�SULMHYDUD�X�JRVSRGDUVNRP�SRVORYDQMX�
� �

þO������.=�
VNODSDQMH�ãWHWQRJ�XJRYRUD�
�UD]OLND�MH�]QDþDMQD�±�YHüLQVNL�XGLR��

�
þO������.=�5+�

]DNOMXþHQMH�ãWHWQRJ�
XJRYRUD�

þO������.=�
L]GDYDQMH�L�QHRYODãWHQR�

SULEDYOMDQMH�SRVORYQH�WDMQH�
�

þO������.=�5+�
L]GDYDQMH�L�QHRYODãWHQR�
SULEDYOMDQMH�SRVORYQH�

WDMQH�
þO������.=�

QHGR]YROMHQD�SURL]YRGQMD� � þO������.=�5+�
QHGRSXãWHQD�SURL]YRGQMD�

þO������.=�
QHGR]YROMHQD�WUJRYLQD�

�UD]OLND�MH�]QDþDMQD�±VDPR�
]D�UREX�þLML�MH�SURPHW�

]DEUDQMHQ�LOL�RJUDQLþHQ��
� þO������.=�5+�

QHGRSXãWHQD�WUJRYLQD�

þO������.=�L]EMHJDYDQMH�FDULQVNRJ�QDG]RUD�
� �
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�*/$9$�;;9�ND]QHQD�GMHOD�SURWLY�VOXåEHQH�GXåQRVWL�
�

� �

þO������.=�
]ORXSRUDED�SRORåDMD�LOL�

RYODVWL�
�L]RVWDYOMHQ�UDQLML�W����

�
þO������.=�5+�

]ORXSRWUHED�SRORåDMD�LOL�
RYODãWHQMD�

þO������.=�
]ORXSRUDED�REDYOMDQMD�
GXåQRVWL�GUåDYQH�YODVWL�

�
þO�����D�.=�5+�

]ORXSRUDED�REDYOMDQMD�
GXåQRVWL�GUåDYQH�YODVWL�

þO������.=�
QHVDYMHVWDQ�UDG�X�VOXåEL�
�UD]OLND�MH�]QDþDMQD��

� þO������.=�5+�
QHVDYMHVWDQ�UDG�X�VOXåEL�

þO������.=�
SURWX]DNRQLWR�
SRVUHGRYDQMH�

�
þO������.=�5+�
SURWX]DNRQLWR�
SRVUHGRYDQMH�

þO������.=�
SULMHYDUD�X�VOXåEX� � þO������.=�5+�

SULMHYDUD�X�VOXåEX�
þO������.=�
SURQHYMHUD� � þO������.=�5+�

SURQHYMHUD�
þO������.=�

QHRYODãWHQD�XSRUDED�
�SRVWRML�UD]OLND��

� þO������.=�5+�
SRVOXJD�

þO������.=�
SULPDQMH�PLWD� � þO������.=�5+�

SULPDQMH�PLWD�
þO������

GDYDQMH�PLWD� � þO������.=�5+�
GDYDQMH�PLWD�

þO������.=�
SURWX]DNRQLWD�QDSODWD�L�

LVSODWD�
�

þO������.=�5+�
SURWX]DNRQLWD�QDSODWD�L�

LVSODWD�
þO������.=�

RGDYDQMH�VOXåEHQH�WDMQH�
�UD]OLND�MH�]QDþDMQD��PRåH�

JD�SRþLQLWL�VYDWNR��
� þO������.=�5+�

RGDYDQMH�VOXåEHQH�WDMQH�
��

��� QRYLK� ND]QHQLK� GMHOD�� �� ELWQLMH� L]PLMHQMHQLK� ND]QHQLK� GMHOD�� �� QH]QDWQR�L]PMHQMHQLK�ND]QHQLK�GMHOD�L����QHSURPLMHQMHQLK�ND]QHQLK�GMHOD�
2YDNYLP� WDEOLþQLP�SULND]RP�YLGOMLYR� MH� GD�QRYR�ND]QHQR� ]DNRQRGDYVWYR�X�GRPHQL�

JRVSRGDUVNRJ�NULPLQDOLWHWD�X�SUHWHåLWRP�GLMHOX�NRULVWL� VH�RSLVLPD�ND]QHQLK�GMHOD�NDNR� LK� MH�
SUHSR]QDYDR� L� 2.=� 5+� RGQRVQR� .=� 5+�� 7DNRYLK� GMHOD� NRMD� VX� QH� L]PLMHQMHQD� LOL� VX�
L]PLMHQMHQD�QH]QDWQR�X�RYDNYRP�NDWDORJX�LPD�XNXSQR�����

.RG� �� ND]QHQLK� GLMHOD� X� GRPHQL� JRVSRGDUVNRJ� NULPLQDOLWHWD�� NDNR� LK� RSLVXMH� QRYR�
ND]QHQR�]DNRQRGDYVWYR�GRãOR�MH�GR� L]PMHQD�NRMH�VX�]QDWQH��D�RYRP�SRVOMHGQMRP�L]PMHQRP�
NRMD�MH�VWXSLOD�QD�VQDJX�����������JRGLQH�X�NDWDORJ�ND]QHQLK�GMHOD�JRVSRGDUVNRJ�NULPLQDOLWHWD�
]DNRQRGDYDF�XYUãWDYD�L����QRYLK�ND]QHQLK�GMHOD��
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9Hü�OHWLPLþQLP�SUHJOHGRP�þLQMHQLþQLK�RSLVD�ND]QHQLK�GMHOD�X�NDWDORJX�JRVSRGDUVNRJ�
NULPLQDOLWHWD��D�SROD]HüL�RG�SRþHWQH�WH]H�R�³QDPHWQLFLPD´�NRML�VDPRGRVWDWQR�L]YODþH�³åLYRWQH�
VRNRYH´�L]�WLMHOD�JRVSRGDUVWYD�GUåDYH�XRþDYD�VH�ELWQD�UD]OLND�X�RGQRVX�QD�QMLKRYX�SR]LFLMX�X�
JRVSRGDUVWYX�RGQRVQR�GUXãWYR��

'RN� X� RGUH HQRP� NUXJX� ND]QHQLK� GMHOD� NDR� SRþLQLWHOM� PRåH� VH� SRMDYLWL� ELOR� NRMD�
RVRED�X�GUXãWYX�� NRMD�GMHOXMH� L]GYRMHQR� L]� VLVWHPD� L� SRWSXQR� VDPRVWDOQR�� QHYH]DQR� ]D�ELOR�
NRMH� QMH]LQR� VYRMVWYR�� SRVWRML� GUXJL� NUXJ� ND]QHQLK� GMHOD� X� NRMLPD� VH� NDR� SRþLQLWHOM� PRåH�
SRMDYLWL� VDPR� RVRED� NRMD� LPD� X� GUXãWYHQRP� L� JRVSRGDUVNRP� VLVWHPX�RGUH HQR� VYRMVWYR� WM��
NRMD�VH�X�SRþLQMHQMX�ND]QHQRJ�GMHOD�SRMDYOMXMH�NDR�RGJRYRUQD�LOL�VOXåEHQD�RVRED��

1H� ]DSRVWDYOMDMXüL� ]QDþDM� ND]QHQLK� GMHOD� SURWLY� JRVSRGDUVWYD�� X� QDMãLUHP� VPLVOX� WH�
ULMHþL�� NRMD� PRJX� þLQLWL� RVREH� NRMH� SRVWXSDMX� VD� VYRMRP� NULPLQDOQRP� DNWLYQRãüX� NDR�
VDPRVWDOQH�MHGLQNH�ELOR�JGMH��GDOHNR�VX�RSDVQLMD�NULPLQDOQD�SRVWXSDQMD�RVRED�LQYROYLUDQLK�X�
VWUXNWXUX�JRVSRGDUVWYD�NDR�RGJRYRUQH�LOL�VOXåEHQH�RVREH��

1DLPH�� WDNRYL� SRþLQLWHOML�� NRULVWHüL� VYRMH� VYRMVWYR� L� QDþHOQX� RYODVW� ]D� SRGX]LPDQMH�
þLWDYRJ�QL]D�OHJDOQLK�UDGQML��XSXãWDMX�VH�X�NULPLQDOQX�DNWLYQRVW�XQXWDU�VLVWHPD�JRVSRGDUVWYD�L�
NDR�WDNRYL�UD]DUDMX�VDP�VLVWHP�L]QXWUD��UXNRYRGHüL�VH�LVNOMXþLYR�RVREQLP�LQWHUHVLPD�SURILWD��
8�VYRMRM�DNWLYQRVWL�RQL�VX�L�EROMH�VDNULYHQL��1DLPH��NDNR�MH�YHü�L]ORåHQR��OHJDOQD�L�GRSXãWHQD�
DNWLYQRVW�WDNRYLK�RVRED�QXåQD�MH�]D�IXQNFLRQLUDQMH�VDPRJ�JRVSRGDUVNRJ�VLVWHPD��7DNR HU��X�
SUDYLOX�UDGL�VH�R�RVREDPD�NRMLPD�MH�RE]LURP�QD�QMLKRYD�RVREQD�VYRMVWYD�L�RGQRV�SRYMHUHQMD�
SRYMHUHQ� RGUH HQL� NUXJ� OHJDOQLK� SRVORYD�� D� RQL� NRULVWHüL� WR� SRYMHUHQMH� L� VYRM� OHJDOQL� NUXJ�
SRVORYD�XSXãWDMX�VH�X�DNWLYQRVWL�NRMH�]DNRQ�SUHSR]QDMH�NDR�ND]QHQR�GMHOR��

8SUDYR� L]� RYLK� UD]ORJD� X� QDVWDYNX� UDGD� ELWL� üH� YLãH� JRYRUD� R� ND]QHQLP� GMHOLPD� L]�
SURVWRUD� JRVSRGDUVNRJ� NULPLQDOLWHWD� X� NRMLPD� VH� NDR� SRþLQLWHOM� SRMDYOMXMH� VOXåEHQD�� LOL�
RGJRYRUQD� RVRED�� LOL� MRã� SUHFL]QLMH�� NDNR� MH� SUHGPHW� RYRJD� UDGD� SUREOHPDWLND� YH]DQD� X]�
JRVSRGDUVNL�NULPLQDOLWHW� L�JRVSRGDUVNH�VXEMHNWH��ND]QHQD�GMHOD�NRMD�X� WLP�VXEMHNWLPD�PRåH�
SRþLQLWL� RGJRYRUQD� RVRED�� RGQRVQR� NRMD� PRJX� ELWL� SRþLQMHQD� VDPR� XQXWDU� JRVSRGDUVNLK�
VXEMHNDWD�NDR�SUDYQLK�RVRED���WM��XQXWDU�WUJRYDþNLK�GUXãWDYD���
�������������������������������������������������
��SUL�L]QRãHQMX�RYH�WYUGQMH�QLMH�UD]PDWUDQR�SRVWXSDQMH�SRMHGLQDFD�X�PRåHELWQRP�VDVWDYX�]ORþLQDþNH�RUJDQL]DFLMH�
���6OXåEHQD�RVRED�NDG�MH�RQD�R]QDþHQD�NDR�SRþLQLWHOM�ND]QHQRJ�GMHOD�MH�L]DEUDQL�LOL�LPHQRYDQL�GXåQRVQLN�X�

SUHGVWDYQLþNRP�WLMHOX��GUåDYQL�GXåQRVQLN�L�VOXåEHQLN�NRML�REDYOMD�VOXåEHQH�SRVORYH�X�WLMHOLPD�GUåDYQH�XSUDYH��
ORNDOQH�VDPRXSUDYH�L�XSUDYH��MHGLQLFL�ORNDOQH�VDPRXSUDYH��WLMHOLPD�VXGEHQH�YODVWL��X�8VWDYQRP�VXGX�
5HSXEOLNH�+UYDWVNH��'UåDYQRP�RGYMHWQLãWYX��'UåDYQRP�SUDYREUDQLWHOMVWYX�LOL�3XþNRP�SUDYREUDQLWHOMVWYX�
5HSXEOLNH�+UYDWVNH��8UHGX�SUHGVMHGQLND�UHSXEOLNH��WLMHOX��XUHGX�L�VWUXþQRM�VOXåEL�9ODGH�5HSXEOLNH�+UYDWVNH�L�
6DERUD�5HSXEOLNH�+UYDWVNH��QRVLWHOM�SUDYRVXGQH�GXåQRVWL��VXGDF�8VWDYQRJ�VXGD�5HSXEOLNH�+UYDWVNH��'UåDYQL�
RGYMHWQLN�5HSXEOLNH�+UYDWVNH�L�QMHJRYL�]DPMHQLFL��'UåDYQL�SUDYREUDQLWHOM�5HSXEOLNH�+UYDWVNH�L�QMHJRYL�
]DPMHQLFL��3XþNL�SUDYREUDQLWHOM�5HSXEOLNH�+UYDWVNH�L�QMHJRYL�]DPMHQLFL�WH�MDYQL�ELOMHåQLN�

��2GJRYRUQD�RVRED�MH�VPLVOX�RYRJD�=DNRQD�RVRED�NRMRM�MH�SRYMHUHQ�RGUH HQL�GMHORNUXJ�SRVORYD�L]�SRGUXþMD�
GMHORYDQMD�SUDYQH�RVREH��GUåDYQRJ�WLMHOD�L�WLMHOD�ORNDOQH�VDPRXSUDYH�L�XSUDYH�L�WLMHOD�ORNDOQH�VDPRXSUDYH��

��3UDYQD�RVRED�X�VPLVOX�RYRJD�=DNRQD�MH�SRGX]HüH��MDYQR�SRGX]HüH��WUJRYDþNR�GUXãWYR��IRQG��XVWDQRYD��
SROLWLþND�L�GUXãWYHQD�RUJDQL]DFLMD�L�XGUXåHQMD�JUD DQD��MHGLQLFD�ORNDOQH�VDPRXSUDYH�L�XSUDYH��MHGLQLFD�ORNDOQH�
VDPRXSUDYH�WH�GUXJD�SUDYQD�RVRED�NRMD�X�RNYLULPD�VYRJ�UHGRYQRJ�SRVORYDQMD�VWDOQR�LOL�SRYUHPHQR�VWYDUD�LOL�
SULEDYOMD�VUHGVWYD�L�QMLPD�UDVSRODåH��

��3RMDP�WUJRYDþNRJD�GUXãWYD�RGUH HQ�MH�X�=DNRQX�R�WUJRYDþNLP�GUXãWYLPD�
ýODQDN�����
����7UJRYDþNR�GUXãWYR�MH�SUDYQD�RVRED�þLML�VX�RVQLYDQMH�L�XVWURM�RGUH HQL�RYLP�=DNRQRP���
����7UJRYDþND�GUXãWYD�MHVX�MDYQR�WUJRYDþNR�GUXãWYR��NRPDQGLWQR�GUXãWYR��GLRQLþNR�GUXãWYR�L�GUXãWYR�V�

RJUDQLþHQRP�RGJRYRUQRãüX��GDOMH���WUJRYDþND�GUXãWYD����
����-DYQR�WUJRYDþNR�GUXãWYR�L�NRPDQGLWQR�GUXãWYR�VX�GUXãWYD�RVRED��D�GLRQLþNR�GUXãWYR�L�GUXãWYR�V�RJUDQLþHQRP�

RGJRYRUQRãüX�VX�GUXãWYD�NDSLWDOD���
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'D�EL�SUHSR]QDOL�WNR�XQXWDU�WUJRYDþNLK�GUXãWDYD�PRåH�ELWL�SRþLQLWHOM�RYDNYLK�ND]QHQLK�
GMHOD� SRWUHEQR� MH� XRþLWL� VWUXNWXUX� WUJRYDþNRJ� GUXãWYD� WM�� SUYX� SROD]QX� UD]OLNX� GD� VX� MDYQR�
WUJRYDþNR� GUXãWYR� L� NRPDQGLWQR� GUXãWYR� GUXãWYD� RVRED�� D� GLRQLþNR� GUXãWYR� L� GUXãWYR� V�
RJUDQLþHQRP�RGJRYRUQRãüX�VX�GUXãWYD�NDSLWDOD���

.DGD� VH� NRG� MDYQRJ� WUJRYDþNRJ� GUXãWYD� L� NRPDQGLWQRJ� GUXãWYD� JRYRUL� GD� VH� UDGL� R�
GUXãWYX� X� NRMH� VH� XGUXåXMX� RVREH�� X� SUDYLOX� WX� VH� UDGL� R� XGUXåLYDQMX� YHü� IRUPLUDQLK�
JRVSRGDUVNLK�VXEMHNDWD�NRML�VX�SULMH� WRJD�XVWURMHQL� LOL�NDR�GLRQLþND�GUXãWYD�LOL�NDR�GUXãWYD�V�
RJUDQLþHQRP� RGJRYRUQRãüX� NDSLWDOD�� SD� üH� SUHGPHW� RYRJD� UDGD� X� QDVWDYNX� WUHWLUDWL� XSUDYR�
SUREOHPDWLNX�WDNRYLK�GUXãWDYD�NDSLWDOD��

8YRGQR�YDOMD� LVWDüL�GD�YHü�VDP�]DNRQ�R� WUJRYDþNLP�GUXãWYLPD�GDMH� MDVQX�RGUHGQLFX�
GD�GUXãWYD�NDSLWDOD�NDR�VYRMX�RVQRYX�LPDMX�XSUDYR�XGUXåLYDQMH�NDSLWDOD��D�QH�GD�EL�VH�UDGLOR�R�
XGUXåLYDQMX�RVRED��-DVQR�MH�GD�MH�VYDNL�NDSLWDO�NDR�WDNDY�YH]DQ�X]�RGUH HQX�RVREX��ELOD�RQD�
IL]LþND�LOL�SUDYQD��SD�WDNR�RYD�GUXãWYD�WHN�SRGUHGQR��SRVWDMX�IDNWLþNL�GUXãWYD�NRMD�SRYH]XMX�L�
RVREH��DOL�VDPR�NDR�QRVLWHOMH�NDSLWDOD��8SUDYR�QMLKRY�NDSLWDO�NRMLP�VH�XGUXåXMX�GHWHUPLQLUD�L�
QMLKRY�]QDþDM�X�WDNRYLP�GUXãWYLPD�NDSLWDOD��

',21,ý.2�'58â792�
7R� VX� GUXãWYD� X� NRMLPD� þODQRYL�� X� ]DNRQX� QD]YDQL� GLRQLþDUL�� VXGMHOXMX� V� VYRMLP�

XOR]LPD� X� WHPHOMQRPH� NDSLWDOX�� 7DM� NDSLWDO� V� NRMLP� VXGMHOXMX� X� GUXãWYX� R]QDþHQ� MH�
YULMHGQRãüX�L�SRGLMHOMHQ�QD�GLRQLFH���

6DPD�GLRQLFD�GRNXPHQW�MH�NRML�GLRQLþDUX��L]PH X�RVWDORJ�X�]DNRQX�QD]QDþHQRJ��GDMH�
SUDYR� JODVD� X� VNXSãWLQL� GUXãWYD��0H XWLP�� GLRQLFH� SR� VYRPH� VDGUåDMX�PRJX� ELWL� UHGRYQH� L�
SRYODãWHQH��D�X�RNYLUX�SRYODãWHQLK�PRJX�ELWL� LQWHUHVDQWQH�]D�JRVSRGDUVNX�VIHUX�RGOXþLYDQMD�
RQH� NRMH� NDR� SRYODãWHQH� GDMX� RGUH HQL� NUXJ�SULYLOHJLMD�� DOL� LVNOMXþXMX� SUDYR�JODVD� WDNRYRP�
GLRQLþDUX�NRML�LK�MH�YODVQLN�QD�JODYQRM�VNXSãWLQL�GUXãWYD��

=DNRQ� QH� GDMH� RJUDQLþHQMD� X� SRJOHGX� EURMD� GLRQLþDUD� SRMHGLQRJ� GLRQLþNRJ� GUXãWYD��
WDNR� GD� MH� PRJXüH� GD� GLRQLþNR� GUXãWYR� SRVWRML� L� VD� VDPR� MHGQLP� GLRQLþDURP� L� RQ� MH� WDGD�
LVNOMXþLYL�YODVQLN�WDNRYRJ�GUXãWYD��0H XWLP��þDN�L�X�WDNRYRP�VOXþDMX�QLWL�NDGD�MH�VDPR�MHGDQ�
YODVQLN� NDR� QLWL� NDGD� LK� MH� YLãH�� YODVQLFL� GLRQLFD� QH� RGJRYDUDMX� FLYLOQRSUDYQR� ]D� REDYH]H�
VDPRJ�GUXãWYD�� L� WR�RE]LURP�GD� MH�GLRQLþNR�GUXãWYR�SUDYQL�VXEMHNW� UD]OLþLW�RG�RVREH�VYDNRJ�
GLRQLþDUD��

2UJDQL�WDNRYRJ�GLRQLþDUVNRJ�GUXãWYD�VX�VNXSãWLQD�GLRQLþDUD��QDG]RUQL�RGERU�L�XSUDYD��
SD�MH�]QDþDMQR�XRþLWL�QMLKRYH�QDGOHåQRVWL�L�PH XVREQH�RGQRVH��

VNXSãWLQD�GLRQLþDUD�
8�SRVORYLPD�]ERJ�NRMLK�MH�GUXãWYR�RVQRYDQR��GLRQLþDUL�VYRMD�SUDYD�RVWYDUXMX�XSUDYR�

QD�JODYQRM� VNXSãWLQL��1D� VNXSãWLQDPD� VH�RGOXþXMH� R� VYLP�SLWDQMLPD�RGUH HQLP� ]DNRQRP�� D�
RVRELWR� MH� ]QDþDMQR� ]D� LVWDüL� RGOXþLYDQMH� R� L]ERUX� L� UD]UMHãHQMX� þODQRYD� QDG]RUQRJ� RGERUD��

��������������������������������������������������������������������������������������������������������������������������������������������������������
����7UJRYDþNR�GUXãWYR�PRåH�VH�RVQRYDWL�]D�REDYOMDQMH�JRVSRGDUVNH�LOL�ELOR�NRMH�GUXJH�GMHODWQRVWL���
����7UJRYDþNR�GUXãWYR�MH�WUJRYDF��QHRYLVQR�R�WRPH�REDYOMD�OL�JRVSRGDUVNX�LOL�QHNX�GUXJX�GMHODWQRVW���
��8]�QD]QDþHQD�WUJRYDþND�GUXãWYD��=DNRQ�R�WUJRYDþNLP�GUXãWYLPD�UD]OLNXMH�VD�VYRMLP�]DNRQRP�RGUH HQLP�

VSHFLILþQRVWLPD�WDMQR�GUXãWYR�L�SULNOMXþHQR�GUXãWYR��
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GDYDQMX� UD]UMHãQLFH��� þODQRYLPD� XSUDYH� L� QDG]RUQRJ� RGERUD� L� SRYHüDQMX� L� VPDQMHQMX�
WHPHOMQRJD�NDSLWDOD�GUXãWYD���

8� UDGX� VNXSãWLQH� GLRQLþDUD� GLRQLþNRJ� GUXãWYD� PRUDMX� VXGMHORYDWL� þODQRYL� XSUDYH� L�
QDG]RUQRJ� RGERUD�� 0H XWLP�� RYD� RNROQRVW� QH� ]QDþL� DXWRPDWVNR� RGOXþLYDQMH� GLRQLþDUD� R�
SLWDQMLPD� YR HQMD� SRVORYD� GUXãWYD�� NRML� GLR� MH� LQDþH� X� QDGOHåQRVWL� XSUDYH� GLRQLþDUVNRJ�
GUXãWYD��7DNRYR�RGOXþLYDQMH�PRJXüH�MH�VDPR�DNR�WR�RG�VNXSãWLQH�GLRQLþDUD�SRVHEQR�]DWUDåL�
VDPD�XSUDYD�GUXãWYD��

QDG]RUQL�RGERU�
.DNR� MH� UDQLMH� QDYHGHQR� þODQRYH� QDG]RUQRJ� RGERU� L]DELUH� L� UD]UMHãDYD� VNXSãWLQD�

GLRQLþDUD�� 8� WRPH� GLMHOX� RGOXþXMXüD� MH� YODVQLþND� VWUXNWXUD� GLRQLþNRJ� GUXãWYD�� X]� PRJXüD�
RJUDQLþHQMD� NUR]� YODVQLãWYR� QDG� SULYLOHJLUDQLP� GLRQLFDPD�� 8SUDYR� NUR]� PRJXüQRVW� L]ERUD�
þODQRYD� QDG]RUQRJ� RGERUD�� YODVQLFL� YHüLQVNRJ� SDNHWD� GLRQLFD� RGUH XMX� SHUVRQDOQL� VDVWDY�
QDG]RUQRJ�RGERUD��

ýODQRYLPD�QDG]RUQRJ�RGERUD�QH�PRJX�SRVWDWL��L]PH X�RVWDORJD��þODQRYL�XSUDYH��WUDMQL�
]DPMHQLN�þODQD�XSUDYH��SURNXULVW�QL�SXQRPRüQLN�GUXãWYD��D�X�QDVWDYNX�ELWL�üH�SULND]DQR�]DãWR��

1DG]RUQL� RGERU� QDG]LUH� SRVORYH� YR HQMD� GUXãWYD� WM�� SRVWL]DQMH� FLOMD� ]ERJ� NRMHJ� MH�
GUXãWYR�RVQRYDQR��DOL�VDPR�YR HQMH�SRVORYD�QH�PRåH�ELWL�SUHQLMHWR�QD�VDP�QDG]RUQL�RGERU��
6WDWXWRP� LOL� RGOXNRP� VDPRJ� QDG]RUQRJ� RGERUD� PRJXüH� MH� RGUHGLWL� GD� XSUDYD� RGUH HQH�
SRVORYH� PRåH� REDYOMDWL� VDPR� X]� VXJODVQRVW� QDG]RUQRJ� RGERUD��� L� WR� MH� QDML]UDYQLML� XSOLY�
QDG]RUQRJ�RGERUD�QD�SRVORYQH�SRWH]H�XSUDYH�GUXãWYD��

XSUDYD�
3RVORYH� GUXãWYD� YRGL� XSUDYD� L� WR� NDNR� ]DNRQ� L]ULMHNRP� QDYRGL� ³QD� YODVWLWX�

RGJRYRUQRVW´�� 2E]LURP� QD� RYDNYX� RGUHGQLFX�� DNR� SRVWRML� YLãH� þODQRYD� XSUDYH�� ]DNRQ�
SUHGYL D�GD�VX�RQL�RYODãWHQL�SRVORYH�YRGH�VDPR�]DMHGQR��D�L]QLPQR�VH�VWDWXWRP�PRåH�RGUHGLWL�
L�GUXJDþLMH��

2� L]ERUX� XSUDYH� L� SUHGVMHGQLND� WH� R� QMLKRYRP� UD]UMHãHQMX� RGOXNX� GRQRVL� QDG]RUQL�
RGERU���� D� GDOMQMH� YR HQMH� SRVORYD� GUXãWYD� L� ]DVWXSDQMH� X� LVNOMXþLYRM� MH� QDGOHåQRVWL� XSUDYH�
GUXãWYD�L�WR�NDR�FMHOLQH�LOL�NDGD�MH�WR�VWDWXWRP�RGUH HQR�GUXJDþLMH��2YODVW�XSUDYH�GD�]DVWXSD�
GUXãWYR��NRMD�SURL]OD]L�L]�]DNRQD�QH�PRåH�VH�RJUDQLþLWL��8�RGQRVX�QD�YR HQMH�SRVORYD�GUXãWYD�
RJUDQLþHQMD� MH�PRJXüH�SURSLVDWL� VWDWXWRP��RGOXNRP�QDG]RUQRJ�RGERUD� L�JODYQH�VNXSãWLQH� WH�
VDPLP�SRVORYQLNRP�R�UDGX�XSUDYH��

REDYH]D�XSUDYH�SUHPD�QDG]RUQRP�RGERUX�
8SUDYD� PRUD� L]YMHãüLYDWL� QDG]RUQL� RGERU� R� SRVORYQRM� SROLWLFL� L� R� GUXJLP� QDþHOQLP�

SLWDQMLPD� EXGXüHJ�YR HQMD� SRVORYD�� UHQWDELOQRVWL� SRVORYDQMD� GUXãWYD� D� QDSRVH� UHQWDELOQRVWL�
XSRWUHEH� YODVWLWRJD� NDSLWDOD�� WLMHNX� SRVORYD�� SRVHEQR� R� SULKRGLPD� L� VWDQMX� GUXãWYD�� L�
�������������������������������������������������
���RGOXND�R�UD]UMHãHQMX�QHPD�XWMHFDMD�QD�FLYLOQRSUDYQL�DVSHNW�RGJRYRUQRVWL�RYLK�RVRED�]D�QDNQDGX�ãWHWH�NRML�VH�

PRåH�SRVWDYLWL�SUHPD�RYLP�RVREDPD��
���,�X�WRPH�GLMHOX��XNROLNR�XSUDYD�QLMH�VXJODVQD�VD�VWDYRP�QDG]RUQRJ�RGERUD�WM��RGELMH�OL�QDG]RUQL�RGERU�GDWL�

VXJODVQRVW��XSUDYD�PRåH�]DWUDåLWL�RG�JODYQH�VNXSãWLQH�GD�RQD�GDGH�SRWUHEQX�VXJODVQRVW��8�WRP�VOXþDMX�JODYQD�
VNXSãWLQD�GRQRVL�RGOXNX�R�GDYDQMX�VXJODVQRVWL�V�YHüLQRP�RG�QDMPDQMH�WUL�þHWYUWLQH�RG�GDQLK�JODVRYD��

���SRVUHGQL�XWMHFDM�RVRED�VD�YHüLQVNLP�SDNHWRP�GLRQLFD�X�VNXSãWLQL�GLRQLþDUD�SULOLNRP�L]ERUD�QDG]RUQRJ�RGERUD�
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SRVORYLPD� NRML� EL� PRJOL� ELWL� RG� YHOLNRJ� ]QDþDMD� ]D� UHQWDELOQRVW� SRVORYDQMD� L� ]D� OLNYLGQRVW�
GUXãWYD��

1DG]RUQL�RGERU�PRåH�]DKWLMHYDWL�RG�XSUDYH�GD�JD�L]YMHãüXMH�L�R�GUXJLP�SLWDQMLPD�NRMD�
VX�RG�]QDþDMD�]D�SRVORYDQMH�L�VWDQMH�GUXãWYD���

2EDYH]D� MH� XSUDYH� GLRQLþNRJ� GUXãWYD� GD� QDG]RUQRP� RGERUX� SRGQRVL� L]YMHãüH� R�
SRVORYQRM�SROLWLFL�QDMPDQMH�MHGQRP�JRGLãQMH��DNR�L]PMHQD�VWDQMD�LOL�QRYD�SLWDQMD�QH�QDODåX�GD�
VH� R� WRPH� L]YLMHVWL� EH]� RGJD DQMD�� L]YMHãüH� R� UHQWDELOQRVWL� GUXãWYD� L� R� XSRWUHEL� NDSLWDOD� QD�
VMHGQLFL� QDG]RUQRJ� RGERUD� QD� NRMRM� VH� UDVSUDYOMD� R� JRGLãQMLP� ILQDQFLMVNLP� L]YMHãüLPD��
L]YMHãüH�R�WLMHNX�SRVORYD�L�R�VWDQMX�GUXãWYD�QDMPDQMH�WURPMHVHþQR�D�L]YMHãüH�R�SRVORYLPD�NRML�
EL�PRJOL�ELWL�RG�YHOLNRJ�]QDþDMD�]D�UHQWDELOQRVW�SRVORYDQMD�L�]D�OLNYLGQRVW�GUXãWYD�SUDYRGREQR�
NDNR�EL�QDG]RUQL�RGERU�PRJDR�R�QMLPD�]DX]HWL�VWDY���

3UDYR�MH�QDG]RUQRJ�RGERUD�WDNR HU�GD�X�VYDNR�GRED�WUDåLWL�RG�XSUDYH�GD�JD�L]YLMHVWL�R�
SLWDQMLPD�NRMD�VX�SRYH]DQD�V�SRVORYDQMHP�GUXãWYD�L�NRMD�]QDþDMQLMH�XWMHþX�QD�SRORåDM�GUXãWYD�
LOL�VH�UD]XPQR�PRåH�RþHNLYDWL�GD�EL�QD�WR�PRJOD�XWMHFDWL��QR�PH XWLP�VYH�WR�MRã�QH�]QDþL�GD�EL�
QDG]RUQL�RGERU�SUHX]HR�SRGX]LPDQMH�SRVORYQLK�SRWH]D�GUXãWYD���

3RVHEQR� MH� LQWHUHVDQWQR� REUDWLWL� SR]RUQRVW� QD� RGJRYRUQRVW� þODQRYD� XSUDYH� NRMD�
SURL]OD]L�L]�QMLKRYH�REDYH]H�GD�SRVORYH�GUXãWYD��NDR�VWUXþQMDFL�L]DEUDQL�RG�QDG]RUQRJ�RGERUD��
YRGH� V� SR]RUQRãüX� XUHGQRJ� L� VDYMHVQRJ� JRVSRGDUVWYHQLND���� 1DUDYQR�� UDGL� VH� R� QMLKRYRM�
FLYLOQRSUDYQRM�RGJRYRUQRVWL�L�RQL�NDGD�SRYULMHGH�VYRMH�REDYH]H�RGJRYDUDMX�]D�ãWHWX�GUXãWYX�
NDR�VROLGDUQL�GXåQLFL���

6YRMH�RGJRYRUQRVWL�PRJX�VH�RVORERGLWL�VDPR�DNR�VH�QMLKRYD�UDGQMD�WHPHOML�QD�RGOXFL�
JODYQH�VNXSãWLQH����GRN�RGREUHQMH�SRMHGLQH�UDGQMH�RG�VWUDQH�QDG]RUQRJ�RGERUD�QH�LVNOMXþXMH�
QMLKRYX� RGJRYRUQRVW�� .UR]� RYX� L]QLPNX� YLGOMLYD� MH� LQWHQFLMD� GD� MH� SULPDUQR� UHOHYDQWQD�
YODVQLþND� VWUXNWXUD� X� GLRQLþDUVNRP� GUXãWYX�� D� SRWRP� RGOXND� VWUXþQMDND� WM�� XSUDYH� X�
SRVORYDQMX��

0H XWLP�� NDNR� VH� X� GLMHOX� YODVQLþNH� VWUXNWXUH�PRåH� SRMDYLWL� RVRED�NRMD� LVNRULãWDYD�
VYRM� YHüLQVNL� SDNHW�� SD� VDPLP� WLPH� LPD�XWMHFDM� X�GUXãWYX�� QLMH� GRSXãWHQ� WDNDY�QMHQ�XWMHFDM�
NDGD� EL� RQD� VYRMLP� XWMHFDMHP� QDQRVLOD� ãWHWX� GUXJLPD�� =7'� X� þO�� ���� UD]UD XMH� VLVWHP�
RGJRYRUQRVWL��QDUDYQR�FLYLOQRSUDYQH��WDNRYH�RVREH�NRMD�LVNRULãWDYD�VYRM�XWMHFDM�X�GUXãWYX�WH�
QDYRGL�þODQRYH�XSUDYH� LOL�QDG]RUQRJ�RGERUD��SURNXULVWX� LOL�SXQRPRüQLND�GD�SRGX]PX�QHãWR�
QD� ãWHWX� GUXãWYD� LOL� QMHJRYLK� GLRQLþDUD�� 7D� RVRED� RGJRYDUD�� FLYLOQRSUDYQR�� ]D� ãWHWX� L�
GLRQLþDULPD��DNR�LP�MH�RQD�QDVWDOD��QHRYLVQR�R�ãWHWL�NRMD�MH�SULþLQMHQD�GUXãWYX���

3RVWDYOMD� VH� PH XWLP� SLWDQMH� NROLNR� VX� RYH� QRUPH� R� FLYLOQRSUDYQRM� RGJRYRUQRVWL�
VDåLYMHOH� X� QDãHP� GUXãWYX��� LOL� VH� RGJRYRUQRVW� NRG� QDV� LVNOMXþLYR� QDVWRML� VYHVWL� QD�
ND]QHQRSUDYQL� VHJPHQW� WDNRYH� RGJRYRUQRVWL� VD� SRVOMHGLFDPD� QD� RGX]LPDQMH� LPRYLQVNH�
NRULVWL�SULEDYOMHQH�ND]QHQLP�GMHORP��
�������������������������������������������������
���]D�SRMHGLQH�UDGQMH�XSUDYH�RGJRYRUQRVW�X�QHNLP�VOXþDMHYLPD�QDYHGHQD�MH�X�VDPRP�=7'�L�WR�X�VLWXDFLMDPD�

NDGD�YUDWH�GLRQLþDULPD�RQR�ãWR�VX�XORåLOL�X�GUXãWYR��LVSODWH�GLRQLþDULPD�NDPDWH�LOL�GLYLGHQGX���XSLãX��VWHNQX��
X]PX�X�]DORJ�LOL�SRYXNX�YODVWLWH�GLRQLFH�GUXãWYD�LOL�QHNRJD�GUXJRJD�GUXãWYD��L]GDMX�GLRQLFH�SULMH�QHJR�ãWR�VH�
]D�QMLK�X�FMHOLQL�XSODWL�QRPLQDOQL�L]QRV�LOL�YHüL�L]QRV�]D�NRML�VX�L]GDQH��UD]GLMHOH�LPRYLQX�GUXãWYD��REDYH�
SODüDQMD�QDNRQ�ãWR�QDVWXSL�QHVSRVREQRVW�GUXãWYD�]D�SODüDQMH��RGQRVQR�QDNRQ�ãWR�GR H�GR�SUH]DGXåHQRVWL�
GUXãWYD�L�QD�SRVOMHWNX�NRG�XYMHWQRJ�SRYHüDQMD�NDSLWDOD�L]GDMX�GLRQLFH�VXSURWQR�VYUVL�LOL�SULMH�QHJR�ãWR�VH�RQH�X�
FMHOLQL�XSODWH�

���UDGL�VH�R�FLYLOQRSUDYQRM�RGJRYRUQRVWL��D�R�ND]QHQRSUDYQRM�RGJRYRUQRVWL�ELWL�üH�ULMHþL�X�QDVWDYNX�WHNVW�
���8�WRPH�GLMHOX�]QDþDMQD�MH�L�SUHRSWHUHüHQRVW�VXGRYD�L�VSRURVW�SRVWXSDND�XYMHWRYDQD�REMHNWLYQLP�L�GLMHORP�

VXEMHNWLYQLP�UD]OR]LPD�
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1DOD]LP� GD� EL� PQRJH� RG� SRMDYD� NRMH� VH� X� JRVSRGDUVNRP� SRVORYDQMX� GLRQLþNLK�
GUXãWDYD�SUHSR]QDMX�NDR�GUXãWYHQH�GHIRUPDFLMH�PQRJR�ODNãH�VDQLUDOH�NUR]�RSLVDQH�L�RVWDOH�X�
]DNRQX� R� WUJRYDþNLP� GUXãWYLPD� REOLNH� REHãWHüHQMD�� D� QH� GD� VH� RGJRYRU� LVNOMXþLYR� WUDåL� X�
GRPHQL�ND]QHQH�RGJRYRUQRVWL��

&47 681�5�1)4#0+ê'01/�1&)181401 ç7��
'UXãWYR� V� RJUDQLþHQRP� RGJRYRUQRãüX� MH� WUJRYDþNR� GUXãWYR� L� WR� GUXãWYR� NDSLWDOD� X�

NRMH� MHGQD� LOL� YLãH� SUDYQLK� LOL� IL]LþNLK� RVRED� XODåX� WHPHOMQH� XORJH� V� NRMLPD� VXGMHOXMX� X�
XQDSULMHG� GRJRYRUHQRP� WHPHOMQRP� NDSLWDOX�� =QDþDMQR� MH� GD� RYL� WHPHOMQL� XOR]L� NDSLWDOD� QH�
PRUDMX�ELWL�MHGQDNL���

6DPR�GUXãWYR�PRåH�RVQRYDWL�ELOR�MHGQD�LOL�YLãH�RVRED��D�GUXãWYR�VH�RVQLYD�QD�WHPHOMX�
XJRYRUD�NRMHJ�VNODSDMX�RVQLYDþL�L�VDPLP�XJRYRURP�RGUH XMX�SRVORYQL�XGLR�þODQRYD�GUXãWYD�
SUHPD� YHOLþLQL� XORåHQRJ� WHPHOMQRJ� NDSLWDOD�� 3RVORYQL� XGMHOL� QH� PRJX� VH� L]UD]LWL� X�
YULMHGQRVQLP� SDSLULPD�� 2YDNYL� SRVORYQL� XGMHOL� VDPRVWDOQL� VX� X� SURPHWX� L� QMLPD� VH� PRåH�
UDVSRODJDWL�QD�QDþLQ�GD�VH�SUHQRVH�LOL�GD�VH�QDVOMH XMX��

6NXSãWLQD��
7R�MH�WLMHOR�GUXãWYD�X�NRMHP�þODQRYL�GUXãWYD�GRQRVH�VYRMH�RGOXNH�QD�NRMH�VX�RYODãWHQL�

]DNRQRP��� LOL� GUXãWYHQLP� XJRYRURP�� 6NXSãWLQD� VYRMH� RGOXNH� GRQRVL� SUHWHåLWR� YHüLQRP�
JODVRYD�� DNR� GUXJDþLMH� QLMH� RGUH HQR� ]DNRQRP� LOL� GUXãWYHQLP� XJRYRURP� L� WR� QD� QDþLQ� GD�
SUDYR�QD� MHGDQ�JODV�SRVWRML�QD� WHPHOMX� L]QRVD� WHPHOMQRJ�XORJD�NRML�RGJRYDUD�YULMHGQRVWL�RG�
����'(0��'UXãWYHQLP� XJRYRURP�PRJXüH� MH� L� GUXJDþLMH� RGUHGLWL� GD� þODQRYL� GUXãWYD� LPDMX�
GUXJDþLMH�SUDYR�JODVD�RG�RQRJD�NDNR�MH�WR�UDQLMH�QD]QDþHQR��QR�X�WRP�VOXþDMX�VYDNL�þODQ�PRUD�
LPDWL�QDMPDQMH�MHGDQ�JODV��

1DG]RUQL�RGERU��
8� GUXãWYX� V� RJUDQLþHQRP� RGJRYRUQRãüX� QDG]RUQL� RGERU� QLMH� REDYH]DQ� SUHPD�

RGUHGEDPD� =7'�D�� D� RQ� MH� QXåDQ� VDPR� X� ]DNRQRP� SUHGYL HQLP� VOXþDMHYLPD���� .DGD� RQ�
SRVWRML� PLQLPDOQR� PRUD� LPDWL� WUL� þODQD�� D� L]DELUX� JD�� X� SUDYLOX�� þODQRYL� GUXãWYD� VYRMRP�
RGOXNRP�QD�VNXSãWLQL��'UXãWYHQL�XJRYRU�PRåH�SUHGYLGMHWL�GD�QHNL�þODQRYL�GUXãWYD��ELOR�SUHPD�
RVREQLP� VYRMVWYLPD� LOL� NROLþLQL� SRVORYQRJ� XGMHOD�� PRJX� LPHQRYDWL� RGUH HQL� EURM� þODQRYD�
QDG]RUQRJ�RGERUD����

8�SRJOHGX�QDGOHåQRVWL�QDG]RUQRJ�RGERUD�R�QDG]RUX�XSUDYH�RGUHGEH�VX�LGHQWLþQH�NDR�L�
NRG�QDG]RUQLK�RGERUD�GLRQLþNLK�GUXãWDYD��

�������������������������������������������������
���SUHPD�=7'�VNXSãWLQD�RGOXþXMH�R��ILQDQFLMVNLP�L]YMHãüLPD�GUXãWYD��XSRWUHEL�RVWYDUHQH�GRELWL�L�SRNULYDQMX�

JXELWND��]DKWMHYX�]D�XSODWDPD�WHPHOMQLK�XORJD��LPHQRYDQMX�L�RSR]LYX�þODQRYD�XSUDYH��L]ERUX�L�RSR]LYX�
þODQRYD�QDG]RUQRJ�RGERUD�DNR�JD�GUXãWYR�LPD��SRGMHOL�L�SRYODþHQMX�SRVORYQLK�XGMHOD��GDYDQMX�SURNXUH�]D�VYD�
SRGX]HüD��PMHUDPD�]D�LVSLWLYDQMH�L�QDG]RU�QDG�YR HQMHP�SRVORYD��L]PMHQL�GUXãWYHQRJ�XJRYRUD��SRVWDYOMDQMX�
]DKWMHYD�]D�QDNQDGX�ãWHWH�NRMH�GUXãWYR�PRåH�LPDWL�SURWLY�þODQRYD�XSUDYH�L�QDG]RUQRJ�RGERUD�L�]DPMHQLND�
þODQRYD�XSUDYH�WH�R�LPHQRYDQMX�]DVWXSQLND�X�VXGVNRP�SRVWXSNX�DNR�GUXãWYR�QH�PRJX�]DVWXSDWL�þODQRYL�
XSUDYH�QL�QDG]RUQL�RGERU���

���þO������=7'�D�
���2YR�SUDYR�MH�RJUDQLþHQR�QD�þODQRYH�NRML�PRJX�UDVSRODJDWL�VD�VYRMLP�SRVORYQLP�XGMHORP�VDPR�X]�VXJODVQRVW�

GUXãWYD��D�WDNRYLK�þODQRYD�PRåH�VH�LPHQRYDWL�QDMYLãH�MHGQD�WUHüLQD��



'DPLU�.RV�
��.D]QHQRSUDYQD�RGJRYRUQRVW�YH]DQD�X]�ND]QHQD�GMHOD�JRVSRGDUVNRJ�NULPLQDOLWHWD� � ����
�

8SUDYD��
3RVORYH� GUXãWYD� NRML� YRGH� RVWYDUHQMX� FLOMD� ]ERJ� NRMHJ� MH� GUXãWYR� V� RJUDQLþHQRP�

RGJRYRUQRãüX�RVQRYDQR�YRGL�XSUDYD�GUXãWYD�L�WR�QD�YODVWLWX�RGJRYRUQRVW��âWR�VH�WLþH�QMHQRJ�
QDþLQD� UDGD� RQ� PRUD� ELWL� X� VNODGX� VD� ]DNRQRP�� D� PRJXüH� JD� MH� SURSLVDWL� L� GUXãWYHQLP�
XJRYRURP��RGQRVQR�SRVHEQLP�DNWRP�NRML�VH�X�WX�VYUKX�GRQRVL��

ýODQRYH� XSUDYH� LPHQXMX� þODQRYL� GUXãWYD� QD� VNXSãWLQL� QDþLQRP� RGOXþLYDQMD� NDNR� MH�
UDQLMH�L]ORåHQR��

8SUDYD�X�SRVORYDQMX�]DVWXSD�GUXãWYR��DOL�SUL�WRPH�PRUDMX�SRãWLYDWL�RJUDQLþHQMD�RYODVWL�
]D� ]DVWXSDQMH� SRVWDYOMHQD� GUXãWYHQLP� XJRYRURP�� RGOXNRP� þODQRYD� GUXãWYD� L� 2EYH]QLP�
XSXWDPD�QDG]RUQRJ�RGERUD��

8� VYRMLP� SRVORYLPD� þODQRYL� XSUDYH� PRUDMX� YRGLWL� SRVORYH� GUXãWYD� V� SR]RUQRãüX�
XUHGQRJ�L�VDYMHVQRJ�JRVSRGDUVWYHQLND��D�]D�SRYUHGH�VYRMH�REYH]H�RGJRYDUDMX�GUXãWYX�]D�ãWHWX�
NDR�VROLGDUQL�GXåQLFL��

âWR� VH� QDNRQ� RYDNR� L]ORåHQRJ� SULND]D� GYD� RVQRYQD� REOLND� WUJRYDþNLK� GUXãWDYD�
QDPHüH�NDR�]DNOMXþDN�X�SRJOHGX�ND]QHQRSUDYQH�RGJRYRUQRVWL"�

.DNR�VX�WUJRYDþND�GUXãWYD�SUDYQH�RVREH�VD�SRWSXQRP�FLYLOQRSUDYQRP�RGJRYRUQRãüX��
D� XQXWDU� QMLK� VH� SRMDYOMXMX� IL]LþNH� RVREH� NRMH� MHGLQH� ]D� VDGD� PRJX� ELWL� SRGYUJQXWH�
ND]QHQRSUDYQRM�RGJRYRUQRVWL��ELOL�EL�]QDþDMQR�XRþLWL�X�NRMRM�VIHUL�VH�NUHüX�WH�IL]LþNH�RVREH��

.DNR� MH� UDQLMH� LVWDNQXWR� RQH� VH� SRMDYOMXMX� NDR� GLRQLþDUL� RGQRVQR� RVREH� NRMH� XODåX�
WHPHOMQH�XORJH�L�QD�WHPHOMX�VYRJD�XþHãüD�NUR]�VNXSãWLQX�RVWYDUXMX�RGUH HQD�SUDYD�X�RGQRVX�
QD�WUJRYDþNR�GUXãWYR��

=DWLP� WR� VX� IL]LþNH� RVREH� NRMLPD� MH� SRYMHUHQ� X� ]DNRQX� SURSLVDQ� GLMDSD]RQ� SRVORYD�
NRMH�REDYOMDMX�QDG]RUQL�RGERUL�L�QD�SRVOMHWNX�WR�VX�IL]LþNH�RVREH�NRMH�X�WUJRYDþNRP�GUXãWYX�
SRGX]LPDMX�GQHYQR�NRQNUHWQH�UDGQMH�UDGL�SRVWL]DQMD�VYUKH�]ERJ�NRMH�MH�GUXãWYR�RVQRYDQR�WM��
þODQRYL�XSUDYH�GUXãWYD��

8� WDNRYRM� VLWXDFLML�� NDGD� VH� JRYRUL� R� ND]QHQRM� RGJRYRUQRVWL� ]D� ND]QHQD� GMHOD� L]�
NDWDORJD� ND]QHQLK� GMHOD� L]� GRPHQH� JRVSRGDUVNRJ� NULPLQDOLWHWD�� MDVQR� MH� GD� WDNRYD� ND]QHQD�
GMHOD� PRJX� SUYHQVWYHQR� þLQLWL� IL]LþNH� RVREH� NRMH� X� VYRMRM� GMHODWQRVWL� SRGX]LPDMX� SRVORYH�
YH]DQH�]D�RVWYDUHQMH�IXQNFLMH�]ERJ�NRMH�MH�GUXãWYR�RVQRYDQR�WM��þODQRYL�XSUDYD�GUXãWDYD��

.DGD�VH�QDYRGL�GD�WH�RVREH�PRJX�SUYHQVWYHQR�þLQLWL�WDNRYD�ND]QHQD�GMHOD��SUL�WRPH�VH�
SRGUD]XPLMHYD� QHSRVUHGQR� L]YUãHQMH� ND]QHQRJ� GMHOD��1DUDYQR� GD� X� RNYLU� VXSRþLQLWHOMD� NDR�
SRWLFDWHOML�PRJX�VWDWL� L�PQRJL�GUXJL� L]�NUXJD�IL]LþNLK�RVRED�YH]DQLK�]D� WUJRYDþNR�GUXãWYR�X�
NRMHP�MH�XWMHORYOMHQD�SUDYQD�RVRED��NDNR�L]�NUXJD�þODQRYD�VNXSãWLQH�GUXãWYD�WDNR�L� L]�NUXJD�
þODQRYD�QDG]RUQLK�RGERUD��

$NR�VH� LPD�X�YLGX�PRJXüD� LVSUHSOHWHQRVW�YODVQLþNH�VWUXNWXUH�NRG�SRMHGLQLK� IL]LþNLK�
RVRED� VD� VWUXNWXURP� RVRED� NRMH� VX� XNOMXþHQH� X� VDP� UDG� WUJRYDþNRJ� GUXãWYD�� � PRJXüH� MH�
SUHWSRVWDYLWL� GD� RVREH� NRMH� VH� X� SRþLQMHQMX� ND]QHQRJ� GMHOD� SRMDYOMXMX� NDR� SRWLFDWHOML� VX� X�
VYRMRM� ELWL� RVQRYQL� SRNUHWDþL� NULPLQDOQH� DNWLYQRVWL�� D� QD� RYDNDY� QDþLQ� QMLKRYD� NULPLQDOQD�
DNWLYQRVW� VH� XND]XMH� NDR� PDQMH� ]QDþDMQD� QHJR� OL� MH� DNWLYQRVW� VDPRJ� L]YUãLWHOMD� WDNRYRJ�
ND]QHQRJ�GMHOD����
�������������������������������������������������
���2E]LURP�QD�RYDNYX�SR]LFLMX�ELOR�EL�LQWHUHVDQWQR�UD]PRWULWL�L�]D�RYDNYD�ND]QHQD�GMHOD��X�ND]QHQRP�SUDYX�

SR]QDW��LQVWLWXW�³]DSRYMHGQH�RGJRYRUQRVWL´��7DNR HU�]D�RYDNRYH�VLWXDFLMH�PRJXüH�MH�UDVSUDYLWL��QDUDYQR�GH�
OHJH�IHUHQGD��L�PRJXüQRVW�GD�VH�X�RYLP�VLWXDFLMDPD�RVRED�NRMD�MH�³SRWDNQXWD´�QD�L]YUãHQMH�ND]QHQRJ�GMHOD�X�
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âWR�VH�WLþH�PRJXüH�ND]QHQRSUDYQH�RGJRYRUQRVWL�þODQRYD�QDG]RUQLK�RGERUD�YDOMD�ELWL�
QDURþLWR�RSUH]DQ��

1DLPH�� LPD� OL� VH�X�YLGX� ]DNRQRP�SUHGYL HQL� VPLVDR�QDG]RUQLK�RGERUD���� NRML� VDPR�
QDG]LUH�SRVORYH�YR HQMD�GUXãWYD��DOL�LK�QH�SRGX]LPD�VDP��MHU�MH�WR�X�QDGOHåQRVWL�XSUDYH�NRMD�
YRGL�SRVORYH�GUXãWYD��SURL]OD]L�GD�þODQRYL�QDG]RUQLK�RGERUD�JRWRYR�QH�PRJX�GRüL�X�SULOLNX�GD�
EXGX�QHSRVUHGQL�SRþLQLWHOML�ND]QHQRJ�GMHOD����

2E]LURP�QD�RUJDQL]DFLRQX� VWUXNWXUX� WUJRYDþNLK� GUXãWDYD� L� VOLMHGHüL� L]ORåHQX� ORJLNX��
HYLGHQWQR� MH� GD� VDPL� þODQRYL� WUJRYDþNLK� GUXãWDYD� NDR� QRVLRFL� NDSLWDOD� NRML� XGUXåXMX�� NRML�
QHPDMX�PRJXüD� VYRMVWYD�X�QDG]RUQRP�RGERUX� LOL� XSUDYL�GUXãWYD��XRSüH� QH�EL�PRJOL� GRüL� X�
VIHUX� ND]QHQRSUDYQH� RGJRYRUQRVWL� NDR� QHSRVUHGQL� SRþLQLWHOML� ND]QHQLK� GMHOD�� YHü� WHN� NDR�
PRJXüL�SRWLFDWHOML�QD�L]YUãHQMH�ND]QHQRJ�GMHOD���

=DNRQRGDYDF�X�RYRP�GLMHOX�LSDN�VDQNFLRQLUD�L�SRQDãDQMH�RVRED�NRMH�VX�³GLR�YODVQLþNH�
VWUXNWXUH´� GUXãWYD�� DOL� GDMH� QDMEODåH� UHþHQR� ³þXGQX´� RNROQRVW� ]D� LVNOMXþHQMH� QMLKRYH�
RGJRYRUQRVWL�X�þO������L�þO��������

1DLPH�� SR� ORJLFL� SRVORYDQMD� WUJRYDþNRJ� GUXãWYD�� ND]QHQR� GMHOR� QHVDYMHVQRJ�
JRVSRGDUVNRJ� SRVORYDQMD� L� ND]QHQR� GMHOR� VNODSDQMD� ãWHWQRJ� XJRYRUD� PRJX� SRþLQLWL� VDPR�
RVREH� NRMH� X� RNYLULPD� XSUDYH� WUJRYDþNRJ� GUXãWYD� EULQX� R� SRVWL]DQMX� VYUKH� ]ERJ� NRMH� MH�
GUXãWYR�RVQRYDQR�SRGX]LPDQMHP�UDGQML�SRVORYDQMD�ELOR�QHSRVUHGQR��ELOR�NUR]�SUHGVWDYOMDQMH�L�
]DVWXSDQMH�� /RJLþQD� MH�PRJXüQRVW� GD� WH� SRVORYH� REDYOMDMX� L� RVREH� QRVLRFL� NDSLWDOD� NRML� VH�
XGUXåXMH�X�WUJRYDþNR�GUXãWYR�WM��VD�³YODVQLþNRP�VWUXNWXURP�X�GUXãWYX´��

1R�]D�WDNRYH�RVREH��PRJXüH�SRþLQLWHOMH�RYLK�ND]QHQLK�GMHOD��]DNRQRGDYDF�QD�þXGDQ�
QDþLQ��]DQHPDUXMXüL�þLQMHQLFX�GD�MH�GLRQLþND�GUXãWYD�L�GUXãWYR�V�RJUDQLþHQRP�RGJRYRUQRãüX��
NDR� QDMþHãüD� WUJRYDþND� GUXãWYD� X� 5HSXEOLFL� +UYDWVNRM�� GUXãWYR� NDSLWDOD� X� NRMX� VH� PRåH�
XGUXåLWL�NUR]�GLRQLFH�LOL�YODVQLþNH�XGMHOH�YLãH�RVRED��IDYRUL]LUD�RQRJD�WNR�X�WRM�SUDYQRM�RVREL�
WM��X�6NXSãWLQL�WH�SUDYQH�RVREH�YHüLP�YODVQLþNLP�XGMHORP�RVWYDUXMH�L�YHüD�SUDYD��DOL�VDPR�L]�
NUXJD�]DNRQRP�SURSLVDQLK��

8� NUXJ� WDNRYLK� QMHJRYLK� SUDYD� QH� VSDGD� L� SUDYR� SRVWXSDQMD� QD� ãWHWX� FMHORNXSQRJ�
NDSLWDOD�XGUXåHQRJ�X�WUJRYDþNR�GUXãWYR��þLML�QRVLRFL�PRJX�ELWL�L�UD]OLþLWH�RVREH���

=ERJ�WRJD�MH�QH�UD]XPOMLYD�YROMD�]DNRQRGDYFD�NDGD�SUHGYL D�LVNOMXþHQMH�RGJRYRUQRVWL�
NDGD�WDNRYH�UDGQMH�NRMLPD�RVWYDUXMH�RELOMHåMD�RYLK�GYDMX�ND]QHQLK�GMHOD�þLQL�RVRED�NRMD�LPD�
YHüLQVNL�XGLR�X�WRM�SUDYQRM�RVREL��

��������������������������������������������������������������������������������������������������������������������������������������������������������
VYRMRM�ELWL�VDPR�MH�VUHGVWYR�]D�L]YUãHQMH�ND]QHQRJ�GMHOD�RQRPX�NRML�JD�³SRWLþH´�QD�SRþLQMHQMH�ND]QHQRJ�GMHOD��
1R��VYH�VX�RYR�VDPR�UD]PLãOMDQMD�]D�EXGXüQRVW��D�UHDOQRVW�QDãHJ�SUDYQRJ�VLVWHPD�MH�WDNRYD�GD�VH�PRåHPR�
NUHWDWL�VDPR�X�JUDQLFDPD�SRWLFDWHOMD�L�SRWLFDQRJ�NDR�QHSRVUHGQRJ�SRþLQLWHOMD�NRML�MH�SRWDNQXW�QD�SRþLQMHQMH�
ND]QHQRJ�GMHOD��

���1D�SURVWRULPD�X�NRMLPD�VH�RGYLMD�JRVSRGDUVND�DNWLYQRVW�X�5HSXEOLFL�+UYDWVNRM��X�PHQWDOLWHWX�OMXGL�MRã�XYLMHN�
MH�MDN�RVMHüDM�NRML�SROD]L�X�JRVSRGDUVNRP�SRVORYDQMX�RG�PRJXüHJ�NROHNWLYL]PD�L�GUXãWYHQRJ�YODVQLãWYD�JGMH�
MH�RUJDQ�QD]YDQ�³QDG]RUQL�RGERU´�SR�VDPRM�YRNDFLML�PRUDR�YRGLWL�³QDG]RU´�GD�OL�VH�SRVORYDQMH�RGYLMD�X�FLOMX�
RVWYDUHQMD�LQWHUHVD�]QDþDMQLK�]D�FMHORNXSQR�GUXãWYR��0H XWLP�X�NRQFHSWX�SULYDWQRJ�YODVQLãWYD�WDNDY�QDG]RUQL�
RGERU��L]DEUDQ�RG�RVRED�NRMH�LPDMX�YODVQLþNH�XGMHOH�X�WUJRYDþNRP�GUXãWYX��VYRMX�³QDG]RUQX´�IXQNFLMX�
REDYOMD�X�RNYLULPD�RVWYDUHQMD�LQWHUHVD�]ERJ�NRMLK�MH�GUXãWYR�L�RVQRYDQR�NDNR�MH�WR�=7'�RP�L]ULþLWR�
SURSLVDQR��D�VDPR�L]QLPQR�PRåH�VH�WUDåLWL�QMLKRYD�VXJODVQRVW�QD�SRGX]LPDQMH�RGUH HQLK�UDGQML�RG�VWUDQH�
XSUDYH��SD�NDGD�SRVWRML�QHVXJODVMH�X�WLP�VLWXDFLMDPD�PRåH�VH�WUDåLWL�RGOXND�VNXSãWLQH�GUXãWYD�ãWR�PRåH�
RWYRULWL�SLWDQMH�ND]QHQH�RGJRYRUQRVWL�VDPLK�þODQRYD�GUXãWYD��

���RVLP�X�RNYLUX�QMLKRYH�GMHODWQRVWL�NRMD�LP�MH�SRVHEQR�SRYMHUHQD�X�QDGOHåQRVW��
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=DNRQRGDYDF� QH� EL� VPLR� L]MHGQDþDYDWL� IL]LþNX� RVREX� ]DSRVOHQX� X� SUDYQRM� RVREL� WM��
WUJRYDþNRP�GUXãWYX�VD�VDPRP�SUDYQRP�RVRERP�WM�� WUJRYDþNLP�GUXãWYRP���� WH�YDOMD� LPDWL�X�
YLGX�GD�VYDND�RG�QMLK�LPD�VYRM�VXEMHNWLYLWHW�L�RSVHJ�RGJRYRUQRVWL��

.DNR� ]DNRQ� SUHGYL D�PRJXüQRVW� GD� XSUDYD� WUJRYDþNRJ� GUXãWYD� EXGH� SULVLOMHQD� � RG�
6NXSãWLQH� GUXãWYD� QD� SRGX]LPDQMH� RGUH HQLK� SRVORYQLK� SRWH]D�� NRML� PRJX� SUHGVWDYOMDWL� L�
UDGQMX� ND]QHQRJ� GMHOD�� YDOMDOR� EL� SUHGYLGMHWL� GH� OHJH� IHUHQGD� L� ND]QHQRSUDYQX� RGJRYRUQRVW�
SUDYQLK� RVRED� NDR� WDNRYLK���� 2YR� QDUDYQR� QH� EL� LVNOMXþLYDOR� L� PRJXüX� ND]QHQRSUDYQX�
RGJRYRUQRVW�SRMHGLQH�IL]LþNH�RVREH����NDGD�EL�WDNRYD�RGJRYRUQRVW�ELOD�XWYU HQD��

1RYR�ND]QHQR� ]DNRQRGDYVWYR�SULPMHQMXMH� VH�RG���� VLMHþQMD� ������ JRGLQH�� SD� SULND]�
NRML� VOLMHGL� LOXVWULUD� L� ND]QHQRSUDYQL� UHDOLWHW� QD� þHPX� VH� LVFUSOMXMX� SUDYRVXGQL� RUJDQL� X�
5HSXEOLFL�+UYDWVNRM��

3ULND]�NRML�VOLMHGL�UH]XOWDW�MH�SRGDWDND�GRELYHQLK�RG�'UåDYQRJ�]DYRGD�]D�VWDWLVWLNX�]D�
ND]QHQD� GMHOD� L]� NDWDORJD� ND]QHQLK� GMHOD� L]� GRPHQH� JRVSRGDUVNRJ� NULPLQDOLWHWD� SUHPD�
WDEOLFDPD�NDNR�MH�WR�L]ORåHQR�UDQLMH��.DNR�VH�VWDWLVWLþNL�SRGDFL�REUD XMX�SR�RNRQþDQMX�JRGLQH�
WR�VX�]D�SRWUHEH�RYRJD�UDGD�QD�UDVSRODJDQMX�ELOL�VDPR�SRGDFL�]D�������JRGLQX�L�������JRGLQX�
NRML� VX� SUDYRPRüQR� RNRQþDQL�� 6YL� SRGDFL�� EH]� RE]LUD� GD� OL� MH� R]QDND� ND]QHQRJ� GMHOD� X�
YULMHPH� SUDYRPRüQRJ� SUHVX HQMD� ELOD� SR� .=� 5+� LOL� 2.=� 5+�� X� 'UåDYQRP� VWDWLVWLþNRP�
]DYRGX� VYHGHQL� VX� QD� QRPHQNODWXUX� L]� .D]QHQRJ� ]DNRQD� NDNR� MH� RQ� VWXSLR� QD� VQDJX� ���
VLMHþQMD�������JRGLQH��

8�RGQRVX�QD�SRVWXSNH�NRML� VX�X� WLMHNX�� QDåDORVW� RG�SUHWHåLWR�RYODãWHQRJ� WXåLWHOMD� WM��
'UåDYQRJ� RGYMHWQLãWYD� 5HSXEOLNH� +UYDWVNH� QLMH� ELOR� PRJXüH� SULEDYLWL� SRWSXQH� L� FMHORYLWH�
SRGDWNH��RE]LURP�GD�VH�RQL�QH�YRGH����

=D� RYDM� SULND]� ]DWUDåHQL� VX� SRGDFL� ]D� SUDYRPRüQR� RNRQþDQH� ND]QHQH� SRVWXSNH� L]�
NDWDORJD� ND]QHQLK� GMHOD� JRVSRGDUVNRJ� NULPLQDOLWHWD� SUHPD� UDQLMH� SULND]DQRM� WDEOLFL� L� WR�
SUYHQVWYHQR�SUHPD�NULWHULMX�SUHVXGH�NRMD� MH�RVORED DMXüD� LOL�RGELMDMXüD��NRMH�VX�NDR� WDNRYH�
R]QDþHQH� QHJDWLYQLP� SUHVXGDPD� ]D� RYODãWHQRJ� WXåLWHOMD�� RGQRVQR� RVX XMXüH� SUHVXGH�
UD]YUVWDQH�SUHPD�NULWHULMLPD�L]UHþHQH�VDQNFLMH�SR�YUVWL���L�YLVLQL����=D�SRWUHEH�RYRJD�UDGD�QLVX�
SRVHEQR�REUD LYDQL� SRGDFL� R� RGX]LPDQMX� LPRYLQVNH� NRULVWL�� RGQRVQR� HYHQWXDOQR� L]UHþHQLP�
VLJXUQRVQLP�PMHUDPD��
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���2YR�EL�ELOR�HYHQWXDOQR�PRJXüH�VDPR�NRG�LVNOMXþLYRJ�YODVQLãWYD�QDG�WUJRYDþNLP�GUXãWYRP��NDGD�WDNRYLP�

SRVORYQLP�SRVWXSFLPD�QH�GROD]H�X�RE]LU�XJURåDYDQMD�RVWDORJ�NDSLWDOD�XGUXåHQRJ�X�WUJRYDþNR�GUXãWYR���
���RYR�MH�VDPR�MHGDQ�RG�PRJXþLK�UD]ORJD�]D�XYR HQMH�ND]QHQRSUDYQH�RGJRYRUQRVWL�SUDYQLK�RVRED�
���QLWNR�QH�PRåH�VHEH�RSUDYGDWL�GRELYHQLP�QDORJRP�DNR�SURYR HQMH�QDORJD�SUHGVWDYOMD�ND]QHQR�GMHOR�
���NROLNR�JRG�WR�DSVXUGQR�]YXþDOR�
���NRG�XYMHWQLK�RVXGD�QLMH�SRVHEQR�REUD LYDQ�NULWHULM�URND�NXãQMH�L�]DSUHþHQH�ND]QH�
���VDPR�]D�ND]QX�EH]XYMHWQRJ�]DWYRUD�
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âWR�QDP�JRYRUL�RYDNDY�SULND]"�
8�RYH�GYLMH�JRGLQH�RG�XNXSQR������RNRQþDQLK�ND]QHQLK�SRVWXSDND�]D�ND]QHQD�GMHOD�

L]�NDWDORJD�ND]QHQLK�GMHOD�JRVSRGDUVNRJ�NULPLQDOLWHWD�þDN���������LOL�����ND]QHQLK�SUHGPHWD�
SUDYRPRüQR� MH�RNRQþDQR�]D�RYODãWHQRJ� WXåLWHOMD�QHJDWLYQRP�RGOXNRP�WM��RVORED DMXüRP� LOL�
RGELMDMXüRP�SUHVXGRP��7R�]QDþL�GD�X�ó�ND]QHQLK�SRVWXSDND�UDGLOR�VH�R�SRJUHãQRM�SURFMHQL�
RYODãWHQRJ�WXåLWHOMD�SUL�LQLFLUDQMX�ND]QHQLK�SRVWXSDND����

.DGD�VH�PH XWLP�UD]PRWUH�RPMHUL� L]UHþHQLK�VXGVNLK�VDQNFLMD�X�VLWXDFLMDPD�NDGD�MH�
QHGYRMEHQR�GRND]DQD�NULYQMD�SRþLQLWHOMX�ND]QLK�GMHOD��YLGOMLYR�MH�GD�MH�þDN�X�����VOXþDMX�LOL�
������� NDR� JODYQD� VDQNFLMD� L]UHþHQD� XYMHWQD� RVXGD�� 1RYþDQD� ND]QD� L]UHþHQD� MH� X� ���� LOL�
��������WH�MH�þDN�ELOR�L�L]ULFDQMD�VXGVNH�RSRPHQH�L�WR�X����LOL�������VOXþDMHYD��

%H]XYMHWQD�]DWYRUVND�ND]QD�]D�GMHOD�JRVSRGDUVNRJ�NULPLQDOLWHWD�L]UHþHQD�MH�X�VDPR�
����VOXþDMHYD�RG������SURPDWUDQD�SUDYRPRüQR�RNRQþDQD�SUHGPHWD�LOL��������

8YDåDYDMXüL�RVREQH�RNROQRVWL�SRþLQLWHOMD�ND]QHQRJ�GMHOD�SULOLNRP�GRQRãHQMD�RGOXNH�
NDNR�R�YUVWL�WDNR�L�R�YLVLQL�L]UHþHQH�VDQNFLMH��QLMH�PRJXüH�]DRELüL�REMHNWLYQX�þLQMHQLFX�NRMD�
�������������������������������������������������
���0RåGD�MH�XSUDYR�WR�UH]XOWDW�UD]OLþLWRJ�SRLPDQMD�YODVQLãWYD�X�NDWHJRULMDPD�GUXãWYHQRJ�X�RGQRVX�QD�GDQDãQMH�

SULYDWQR�YODVQLãWYR��8�SRWNUMHSX�RYDNYRJ�UD]PLãOMDQMD�XND]XMH�L�UD]OLþLW�WUHQG�RYDNYLK�RGOXND�X�������JRGLQL�
X�RGQRVX�QD�������JRGLQX��

�
� � �
� � �
� � �
� � �
� � �
� � �
� � �
� � �
� � �

� � � �

6 H U L H V � � � � � � � � � � � � � � � � � � � �

Q H J D
W L Y Q H

V X G V
N D �

R S R
X Y M H W
Q H

Q R Y þ
D Q H

G R � � �
P M

G R � � �
J R G

G R � � �
J R G

G R � � �
J R G

S U H N
R � � �
J R G



'DPLU�.RV�
��.D]QHQRSUDYQD�RGJRYRUQRVW�YH]DQD�X]�ND]QHQD�GMHOD�JRVSRGDUVNRJ�NULPLQDOLWHWD� � ����
�
WDNR HU�XWLþH�QD�YUVWX�L�YLVLQX�L]UHþHQH�VDQNFLMH��D�WR�MH�VWXSDQM�GUXãWYHQH�RSDVQRVWL�ND]QHQRJ�
GMHOD�NRMHJ�MH�RVX HQD�RVRED�SRþLQLOD���

3ULND]� L]UHþHQLK� VDQNFLMD�� NDNR� SR� YUVWL� WDNR� L� SR� YLVLQL� XND]XMH� GD� VH� VXGVWYR� X�
5HSXEOLFL�+UYDWVNRM�NUR]�RYH�GYLMH�JRGLQH��SUHPD�SUHJOHGX�SUDYRPRüQLK�SUHVXGD��XJODYQRP�
LVFUSOMLYDOR�QD�XWYU LYDQMX�ND]QHQH�RGJRYRUQRVWL�]D�SRþLQMHQMH��ND]QHQLK�GMHOD�L�WR�RQLK�ãWR�VH�
NRORNYLMDOQR� QD]LYDMX� EDJDWHOQLP� NULPLQDOLWHW� X� VIHUL� JRVSRGDUVNRJ� NULPLQDOLWHWD�� 'D� OL�
GUXJDþLMHJD� NULPLQDOLWHWD� QHPD� LOL� QLMH� SURFHVXLUDQ�� WHãNR� MH� RGJRYRULWL� QD� WHPHOMX� RYDNYLK�
SRGDWDND��RVRELWR�V�RE]LURP�QD�þLQMHQLFX�GD�RG�RYODãWHQRJ�WXåLWHOMD�QLMH�ELOR�PRJXüH�GRELWL�
SRGDWNH�R�FMHOLQL�ND]QHQLK�SRVWXSDND�]D�ND]QHQD�GMHOD�L]�NDWDORJD�JRVSRGDUVNRJ�NULPLQDOLWHWD�
NRMD�VX�X�WLMHNX���
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7KH�SDSHU�GLVFXVVHV�UHJXODWLRQ�RI�HFRQRPLFF�FULPHV� LQ�&URDWLDQ� OHJDO�V\VWHP���
(FRQRPLF�FULPHV�KDYH�EHHQ�UHJXODWHG�E\� WKUHH�FKDSWHUV�RI�&URDWLDQ�&ULPLQDO�
&RGH�� &KDSWHU� ;9,,� �&ULPLQDO� 2IIHVHV� $JDLQVW� 3URSHUW\��� &KDSWHU� ;;,�
�&ULPLQDO� 2IIHQVHV� $JDLQVW� WKH� 6DIHW\� RI� 3D\PHQW� DQG� %XVLQHVV� 2SHUDWLRQV���
DQG�&KDSWHU�;;9��&ULPLQDO�2IIHQVHV�$JDLQVW�2IILFLDO�'XW\����7KH�SDSHU�UHYLOHV�
LQ�WDEXODU�IRUPDWH�ZKLFK�QHZ�FULPLQDO�RIIHQVHV�KDYH�EHHQ�LQWURGXFHG�E\������
&ULPLQDO� &RGH�� ZKLFK� ROG� RQHV� KDYH� EHHQ� DPHQGHG� DQG� ZKLFK� KDYH� VWD\HG�
XQFKDQJHG�� ,Q� ������ &ULPLQDO� &RGH� WKHUH� DUH� DOO� WRJHWKHU� ��� QHZ�
LQFULPLQDWLRQV� WKDW� FDQ� EH� ODEHOHG� DV� HFRQRPLFF� FULPHV�� �� H[LVWLQJ� RIIHQFHV�
KDYH� EHHQ� VXEVWDQWLDOO\� DPHQGHG�� �� KDYH� EHHQ� MXVW� VOLJKWO\� DPHQGHG�� DQG� ���
UHPDLQHG�XQFKDQJHG���7KH�SDSHU�GLVFXVVHV�LQ�PRUH�GHWDLOV�WKH�FULPHV�LQ�ZKLFK�
D�SHUSHWUDWRU�LV�DQ�RIILFLDO�L�H��RIIHQVHV�ZKLFK�WRRN�SODFH�ZLWKLQ�FRRUSRUDWLRQV���
7KH�DXWKRU�H[SODLQHV�WKH�VWUXFWXUH�RI�FRUSRUDWLRQV�LQ�RUGHU�WR�UHYHLOH�WKH�PRVW�
FRPPRQ� SHUSHWUDWRUV� RI� HFRQRPLF� FULPHV�� � 0RVW� RIWHQ� WKHVH� FULPHV� DUH�
SHUSHWUDWHG�E\�RIILFLDOV�DQG�PHPHEHUV�RI�DGPLQVWUDWLYH�ERDUG�� � � ,Q� WKLV�SDSHU�
WKH�DXWKRU�IDYRUHV�LQWURGXFWLRQ�RI�WKH�FULPLQDO�UHVSRQVLELOLW\�RI�FRUSRUDWLRQV�DV�
OHJDO� HQWLWLHV�� � $W� WKH� HQG� RI� WKH� SDSHU� WKH� DXWKRU� GHPRQVWUDWHV� WKH� W\SHV� RI�
FULPLQDO�SXQLVKPHQWV�WKDW�ZHUH�GHFODUHG�WR�SHUSHWUDWRUV�RI�WKHVH�FULPHV�GXULQJ�
SDVW�WZR�\HDUV��$URXQG�����RI�DOO�WKH�FDVHV�ZHUH�GLVPLVVHG���,Q�DERXW�����RI�
DOO�WKH�FDVHV�WKH�FRXUW�KDV�LPSRVHG�WKH�VXVSHQGHG�VHQWHQFH���7KDW�PDNHV�DXWKRU�
WR�FRQFOXGH�WKDW�WKH�PRVW�HFRQRPLF�FULPHV�WKDW�ZHUH�SHUSHWUDWHG�ZHUH�RI�OHVVHU�
VLJQLILFDQFH��
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]DVLJXUQR�QH�SUHGVWDYOMD�FMHORNXSQL�GRVHJ�LVFUSOMLYDQMD�RYODãWHQRJ�WXåLWHOMD�QD�VSUHþDYDQMX�ND]QHQLK�GMHOD�
JRVSRGDUVNRJ�NULPLQDOLWHWD�
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