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���(OJVHQRV�JHQHWLNRV�PRNVOR�\SDW\E V� ����
���(NVSHULPHQWLQ �HOJVHQRV�JHQHWLND� ����
� �����*HQDL�LU�HOJVHQD� � � ����
� �����$SOLQND�LU�HOJVHQD� � ���

�����*HQHWLQLDL�PHWRGDL��QDXGRMDPL�WLULDQW�J\Y Q �HOJVHQ �� � �����
� �������(OJVHQRV�VNLUWXPÒ�JHQHWLQÅV�NLOPÅV�QXVWDW\PR�PHWRGDL�� �����
� �������(OJVHQRV�VNLUWXPÒ�WDUS�ØLQRPÒ�JHQHWLQLÒ�YDULDQWÒ�W\ULPDL�����

���¸PRJDXV�HOJVHQRV�JHQHWLND�� � � � ���
�����¸PRJDXV�HOJVHQRV�JHQHWLNRV�W\ULPR�PHWRGDL�� � ���

������.LHN\ELQÅ�JHQHWLND� � � � ���
�������*HQHWLQ V�HSLGHPLRORJLMRV�PHWRG �QDXGRMLPDV�åPRJDXV�HOJVHQRV�
JHQHWLNRMH�� � � � ���

������YDLULRV�SURWLQLR�DWVLOLNLPR�IRUPRV� � ���
�����3URWLQLR�DWVLOLNLPR�JHQHWLQÅV�SULHØDVW\V� ���

�������/\WLQLÒ�FKURPRVRPÒ�DQRPDOLMRV� ���
�������*HQRPLQLV�LPSULQWLQJDV�LU�HOJVHQD� ���
�������*HQRPLQLV�QHVWDELOXPDV�LU�HOJVHQD� ���
�������$XWRVRPÒ�DQRPDOLMRV� � � ���
�������� %HQGUÒ�PHWDEROL]PR�VXWULNLPÒ�»WDND�ØPRJDXV�HOJVHQDL� �����

�����1RUPDODXV�LQWHOHNWR�LU�HOJVHQRV�SDYHOGÅMLPDV� ���
������� (OHNWURHQFHIDORJUDPRV� �((*�� WLSÒ� SDYHOGLPDV� NLQWDPXPDV� LU� MÒ�
UHLNÊPÅ�ØPRJDXV�HOJVHQDL�� � ���
�������,4�VNLUWXPDL�WDUS�HWQLQÒ�JUXSLÒ�� ���
�������(OJVHQRV�VNLUWXPDL�WDUS�O\ÂLÒ� � ����
�������0DLWLQLPRVL�HOJVHQRV�JHQHWLND� ����

�����$QRPDODXV�HOJHVLR�JHQHWLND� � � ����
�������1XVLNDOVWDPXPR�JHQHWLND�� � ����
�������+RPRVHNVXDOXPR�JHQHWLND� � ����
�������3ULNODXVRP\E V�QXR�DONRKROLR��QDUNRWLN ��
LU�WDEDNR�JHQHWLND� � ����

�����3VLFKLQLÒ�OLJÒ�JHQHWLND� � ����
�������3VLFKLQLÒ�OLJÒ�\SDW\EÅV��VYDUELRV�JHQHWLQLDPV�W\ULPDPV� ����
�������0DLWLQLPRVL�VXWULNLPÒ�JHQHWLND� � ����
�������)RELQL �QHULPR�VXWULNLP �JHQHWLND� � ����
�������1XRWDLNRV�VXWULNLPÒ�JHQHWLND� � ����
�������âL]RIUHQLMRV�JHQHWLND� � � � ����
�������0ROHNXOLQÅ�JHQHWLND�LU�SVLFKLNRV�OLJRV� ����

�����(OJVHQD�LU�HYROLXFLMD� � ����
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��� (OJVHQRV�JHQHWLNRV�PRNVOR�\SDW\EÅV��
(OJVHQRV�JHQHWLND�\UD�PRNVOR�ÊDND��W\ULQÅMDQWL�U\ÊLXV�WDUS�J\YR�RUJDQL]PR�HOJVHQRV�LU�
MR�JHQRWLSR��$NLYDL]GX��NDG�DWOLHNDQW�HOJVHQRV�JHQHWLNRV� W\ULPXV�\UD�EÕWLQD�GHULQWL�
JHQHWLNRV��SVLFKRORJLMRV��HWRORJLMRV�LU�QHXURELRORJLMRV�ØLQLDV���

7DLJL�� HOJVHQRV�JHQHWLND� W\ULQ MD� VNLUWXPXV� WDUS� LQGLYLG ��EDQG\GDPD� LãVLDLãNLQWL��
DU� MLH� \UD� DWVLUDG � G O� JHQHWLQL �� DU� G O� DSOLQNRV� YHLNVQL �� âLD� SUDVPH� HOJVHQRV�
JHQHWLND�YLVLãNDL�VNLULDVL�QXR�SVLFKRORJLMRV��HYROLXFLQ V�SVLFKRORJLMRV�DU�HWRORJLMRV��
NXULRV� EDQGR� LãVLDLãNLQWL� EHQGUXRVLXV� HOJVHQRV� G VQLQJXPXV�� .XR� GDXJLDX�
DWOLHNDPD�HOJVHQRV�JHQHWLNRV�W\ULP ��WXR�ODELDX��GDXJHOLR�QXVWHELPXL��DLãN MD��NDG�
JHQHWLQLDL�VNLUWXPDL�\UD�ODEDL�UHLNãPLQJL���
7DþLDX� SULHã� SUDG GDPL� NDOE WL� DSLH� JHQHWLQLXV� VNLUWXPXV�� DSOLQN � LU� HOJVHQ ��
WXULPH� LãVLDLãNLQWL� YLHQD� IXQGDPHQWDO � GDO\N �� NXU � DPHULNLHþL � PRNVOLQLQNDV�
*UHJRULV�&DUH\�SDYDGLQR�³OLPRQDGR�SULQFLSX´���
VLYDL]GXRNLWH��NDG� M V� ODLNRWH�NRN �QRUV� WHVW ��NXULXRV� WDLS�SURSDJXRMD�GDEDUWLQLV�
HGXNRORJLMRV�PRNVODV�� �NLHNYLHQ �NODXVLP �MXPV�SDWHLNLDPL�NHOL�JDOLPL�DWVDN\PR�
YDULDQWDL��R�M V�SULYDORWH�LãULQNWL�YLHQ �LU�WLNWDL�YLHQ �JDOLP �DWVDN\P ��9LHQDV�ãLR�
WHVWR�NODXVLP �\UD�WRNV��
� /LPRQDGDV�\UD��
� � �D��VXOW\V�
� � �E��YDQGXR�
� � �F��FXNUXV�
.RN � DWVDN\P � MXPV� SDVLULQNWL"� - V� JDOLWH� VXUHDJXRWL� NDLS� WLNUL� VWXGHQWDL� ±�
SDå\P WL� SLUP � SDVLWDLNXV � DWVDN\P � LU� WLN WLV�� NDG� ODLP � EXV� M V � SXV MH� LU�
SDVLULQNWDV� DWVDN\PDV� EXV� WDV�� Xå� NXU � GXRGDPL� WDãNDL�� 7DþLDX� NDLS� P VWDQW\V�
åPRQ V�� M V� JUHLþLDXVLDL� SDVLSLNWLQVLWH�� NDV� WRN � IHQRPHQDOLDL� NYDLO � NODXVLP �
JDO MR� VXJDOYRWL"� -XN� OLPRQDGDV� \UD� YLV � WULM � NRPSRQHQW � PLãLQ\V�� LU� MHL� EHQW�
YLHQR� M � WU NVWD�� Q UD� LU� OLPRQDGR�� - V� JDOLWH� WXU WL� VDOGLQW � YDQGHQ �� SUDVNLHVWDV�
VXOWLV��VDOGLQWDV�VXOWLV��WDþLDX�WDL�QHEXV�OLPRQDGDV���
'DEDU� JDOLPH� SDEDQG\WL� VXNRQVWUXRWL� DQDORJLãN � NODXVLP � Lã� HOJVHQRV� W\ULP �
VULWLHV��SDY\GåLXL��
� ,QWHOHNWDV�VXVLIRUPXRMD�G O��
� � �D��JHQ �YHLNORV�
� � �E��NXOW ULQ V�DSOLQNRV�
� � �F��EHQGUDYLPR�ãHLPRMH�
� � �G��PRN\PRVL�
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-HL� M V�JHUDL� VLVDYLQRWH� OLPRQDGR�SULQFLS �� WDL� OHQJYDL� SDVDN\VLWH�� NDG�NODXVLPDV�
DSLH� LQWHOHNWR� VXVLIRUPDYLP � \UD� WDLS� SDW� IHQRPHQDOLDL� NYDLODV�� NDLS� LU� DSLH�
OLPRQDG ���
-HL� OLPRQDGR� SULQFLS � GHWDOL]XRWL� LU� SULWDLN\WL� HOJVHQRV� JHQHWLNDL�� UHLN W �
VXIRUPXOXRWL�GX� IXQGDPHQWDOLXV�G VQLXV��NXULH�HPSLULãNDL�\UD�SDWYLUWLQWL�GDXJHOLR�
W\ULP �UH]XOWDWDLV���
3LUPDVLV� G VQLV� VDNR�� NDG� DSOLQNRV� YHLNVQLDL� YLVDGD� WXUL� WDNRV�� DWVLUDQGDQW�
LQGLYLGXDOLHPV� HOJVHQRV� VNLUWXPDPV�� ,ã� WLHV �� QHW� WLULDQW� LGHQWLãNXV�
�PRQR]LJRWLQLXV�� GY\QLXV�� NXUL � JHQRPDL� \UD� LGHQWLãNL��QLHNDGD�QHEXYR�QXVWDW\WD�
M � LGHQWLãND�HOJVHQD��- �HOJVHQRV�NRUHOLDFLMRV�NRHILFLHQWDV�YLVDGD�\UD�PDåHVQLV�Xå�
YLHQHW ���
$QWUDVLV�GÅVQLV�VDNR��NDG�JHQDL�YLVDGD�WXUL�»WDNRV�VXVLGDUDQW�LQGLYLGXDOLHPV�HOJVHQRV�
VNLUWXPDPV��7DL�QÅUD�ILORVRILQLV�SRVWXODWDV��R�WHLJLQ\V��SDUHPWDV�GDXJHOLX�W\ULPÒ��-HL�
NDOEÅWL� WLN� DSLH� ØPRJDXV� W\ULPXV�� JDOLPD� VDN\WL�� NDG� JHQDL� \UD� UHLNÊPLQJL�
IRUPXRMDQWLV� LQGLYLGXDOLHPV� VNLUWXPDPV� WRNLRVH� ØPRJDXV� HOJVHQRV� VULW\VH� NDLS�
LQWHOHNWDV�� »YDLUÕV�DVPHQ\EÅV�SRØ\PLDL��SURIHVLQLDL� LQWHUHVDL��SROLWLQLDL� LU�PRUDOLQLDL�
»VLWLNLQLPDL�� SLUPÒMÒ� O\WLQLÒ� VDQW\NLÒ� DPØLXV�� VDQWXRNLQÅ� LÊWLNLP\EÅ�� VN\U\ERV��
WHOHYL]RULDXV�ØLÕUÅMLPDV��ODLPÅV�SRMÕWLV�LU�W�W���

7DLJL�� DWURGR�� JDQD� SDSUDVWL� GX� GÅVQLDL�� WDÂLDX� MÒ� QLHNDLS� QHVXJHED� »VLVºPRQLQWL�
SODÂLRML� YLVXRPHQÅ�� ØXUQDOLVWDL� LU�� GHMD�� QHW� PRNVOLQLQNDL�� -XN� QH� WDLS� UHWDL� JDOLPD�
LÊJLUVWL� WRNLXV�DU�SDQDÊLXV�NODXVLPXV�DUED�WHLJLQLXV��DU� LQWHOHNWDV�\UD� »JLPWD�VDY\EÅ"�
$U� JHQDL� QXOHPLD� DVPHQ\EÀ"� $U� DONRKROL]PDV� \UD� JHQHWLQÅ� OLJD"� $U� Y\UDL�
DSJDXGLQÅMD�VDYR�ØPRQDV�GÅO�JHQÒ�SRYHLNLR"�9LVÒ�ÊLÒ�NODXVLPÒ�IRUPXOXRWÅ�WRNLD�SDW�
NYDLOD��NDLS� LU�NODXVLPR�DSLH� OLPRQDGº��,Ê�WLHVÒ�� LQWHOHNWDV��DVPHQ\EÅ��DONRKROL]PDV�
VXVLGDUR��LÊVLY\VWR�WRNLX�SDW�OLPRQDGR�SULQFLSX��9\UÒ�r�NDLS�LU�PRWHUÒ�r�HOJVHQD�\UD�
WRNV�SDWV�OLPRQDGDV��VXGDU\WDV�LÊ�GDXJHOLR�QHDWVNLULDPÒ�NRPSRQHQWÒ��7RGÅO�NODXVWL�
oDU�WDL�SDYHOGLPD"p��oDU�WDL�GÅO�JHQHWLQLÒ�SULHØDVÂLÒ"p��MHL�NDOED�HLQD�DSLH�EHW�NRNLº�
HOJVHQº�� LÊ� SULQFLSR� QHWHLVLQJD�� .ODXVWL� JDOLPH� WLN� WDLS�� DU� JHQDL� WXUL� NRNLRV� QRUV�
»WDNRV��DWVLUDQGDQW�HOJVHQRV�VNLUWXPDPV�WDUS�LQGLYLGÒ"�7LHVD�WDULDQW��oSDYHOGÅMLPRp�
VºYRND� LU� MRV� VXSUDWLPDV� YLVXRPHQÅMH� \UD� JDQD� WROLPDV� QXR� JULHØWR� DSLEUÅØLPR��
QDXGRMDPR� JHQHWLNRMH�� 1HW� MHL� DÊ� MÕVÒ� SDNODXVÂLDX�� NRNLH� ØPRJDXV� SRØ\PLDL� \UD�
SDYHOGLPL��JUHLÂLDXVLDL� LÊJLUVÂLDX�DWVDN\Pº��NDG�DNLÒ�VSDOYD��RGRV�VSDOYD��ÕJLV� LU�GDU�
GDXJHOLV�NLWÒ��7DÂLDX�YLVL� ÊLH� DWVDN\PDL�QHWHLVLQJL��SRØ\PLDL� LÊ� YLVR�QÅUD�SDYHOGLPL��
3DYHOGLPL�WLN�JHQDL��äPRJXV�QHJDOL�SDYHOG WL�P O\Q �DNL ��MLV�JDOL�Lã�W Y �SDYHOG WL�
WLN�JHQ ��QXOHPLDQW �P O\Q �DNL �VSDOY ���
$QWUD�YHUWXV��ODEDL�JDM V�YLVXRPHQ MH��\SDþ�WDUS�VRFLDOL]PR�LU�EXGL]PR�ãDOLQLQN ��
\UD� VLWLNLQLPDL��NDG�YLHQRNLD�DU�NLWRNLD�HOJVHQD�\UD�QXOHPLDPD�LU�VXIRUPXRMD�YLHQ�
WLN� DSOLQNRV� YHLNVQL �� ,ã� WLHV �� NDL� NXULXRV� HOJVHQRV� VNLUWXPXV� JDOLPD� SDDLãNLQWL�
YLHQR�DU�NHOL �DSOLQNRV�YHLNVQL � WDND��WDþLDX�WLN�NDL�NXULXRV��R�MRNLX�E GX�QH�YLVXV��
.DLS�Q UD�QXVWDW\WD��NDG�LGHQWLãN �GY\QL �HOJVHQD�E W �����SURF��LGHQWLãND��WDLS�SDW�



� �

Q UD� QXVWDW\WD�� NDG� LGHQWLãNRVH� DSOLQNRV� V O\JRVH� VNLUWLQJL� LQGLYLGDL� HOJW VL� ����
SURF��YLHQRGDL���
(OJVHQRV�JHQHWLND�NDLS�PRNVODV� WXUL�GDU� YLHQº� \SDW\EÀ��.RO� HOJVHQRV�JHQHWLND� WLULD�
J\YÕQÒ� HOJVHQD�� ML� \UD� WLN� SDSUDVWDV� PRNVODV�� .DL� HOJVHQRV� JHQHWLND� LPDVL� WLUWL�
SDWRORJLQÀ� ØPRJDXV�HOJVHQº� �SURWLQ»�DWVLOLNLPº��SVLFKLQHV� OLJDV� LU� W�W���� ML� YLV�GDU�\UD�
GDXJLDX� PRNVODV�� QHJX� SROLWLND�� .DL� HOJVHQRV� JHQHWLND� SUDGHGD� WLUWL� ØPRJDXV�
DVPHQ\EÅV�\SDW\EHV��LQWHOHNWº��SROLQNLXV��DUED�QRUPDOLRV�HOJVHQRV�YDULDFLMº��ML�WDPSD�
GDXJLDX� SROLWLND�� QHJX�PRNVODV�� 7DL� \UD�� ML� YLV� WLHN� OLHND�PRNVOX�� WDÂLDX� NLHNYLHQDV�
QDXMDV� W\ULPDV�� NLHNYLHQDV�QDXMDV� UH]XOWDWDV�PRPHQWDOLDL� DSDXJD�QHNRPSHWHWLQJDLV�
NRPHQWDUDLV�� LQWHUSUHWDFLMRPLV� LU� JDQGDLV��0DØD� WR�� UHPLDQWLV� ÊLÒ� W\ULPÒ�UH]XOWDWDLV�
EXYR�LU�\UD�EDQGRPD�GDU\WL�SROLWLQHV�LÊYDGDV��SULVLPLQNLPH�HXJHQLNRV�SDY\]G»���WRGÅO�
QHUHWDL� \UD� VLÕORPD� WRNLXV� W\ULPXV� LÊ� YLVR� XØGUDXVWL�� XØPLUÊWDQW�� NDG� SROLWLQLXV�
VSUHQGLPXV�GDUR�QH�PRNVOLQLQNDL��R�SROLWLNDL�LU�YLVXRPHQÅ���

3DWHLNVLX� YLHQº� SDY\]G»�� NDLS� JDOLPD� LQWHUSUHWXRWL� NDL� NXULXRV� HOJVHQRV� JHQHWLNRV�
W\ULPXV��1HVHQLDL�DWOLNWL�W\ULPDL�URGR��NDG�ODLPÅ�WDLS�SDW�\UD�OLPRQDGDV��VXPDLÊ\WDV�LÊ�
DSOLQNRV�� JHQÒ� LU� NLWÒ� NRPSRQHQWÒ�� *HQÒ� UHLNÊPÅ� ÊLR� oOLPRQDGRp� VNRQLXL� QÅUD�
\SDWLQJDL� GLGHOÅ�� WDÂLDX� EH� MÒ� OLPRQDGDV� QHVLJDXQD�� -HL� MÕV� HVDWH� NUDÊWXWLQLV�
NRQVHUYDWRULXV� �YDNDULHWLÊND�� QH� OLHWXYLÊND� SUDVPH��� MÕV� SDVDN\VLWH�� o7DLS�� YLVNDV�
DLÊNX� �� DU� VWHQJVLHVL� SDJHULQWL� ØPRQLÒ� J\YHQLPº�� DU� QH�� ODLPLQJL� EXV� WLN� WLH�� NDP�
'LHYDV�GDYÅ�p�7RGÅO�YLVLÊNDL�QHUHLNLD�VWHQJWLV�SDJHULQWL�ØPRQLÒ�J\YHQLPR��5DGLNDOXV�
VRFLDOLVWDV�� SULHÊLQJDL�� SDQDXGRV� ÊLÒ� W\ULPÒ� UH]XOWDWXV� DUÊLDL� oNDSLWDOLVWLQÅV�
YDUWRWRMLÊNRV� YLVXRPHQÅVp� NULWLNDL�� -LV� VDN\V�� NDG� ØPRQÅV� \UD�PXONLQDPL�� NDL� MLHP�
VDNRPD�� NDG� NXR� GDXJLDX� WXUWR� MLH� WXUÅV�� WXR� EXV� ODLPLQJHVQL�� 1D�� R� SUDJPDWLNR�
SRØLÕULV� EXV� YLVDL� SUDJPDWLÊNDV� �WDÂLDX� QHEÕWLQDL� WHLVLQJDV��� QRUL� WXUÅWL� ODLPLQJXV�
YDLNXV��YHVN��LÊWHNÅN�XØ��ODLPLQJº�ØPRJÒ��

,QWHUSUHWDFLMRV�QHEÕWLQDL�WXUL�EÕWL�SROLWLQÅV��MRV�JDOL�EÕWL�LU�HNRQRPLQÅV��3DY\]GØLXL��
ØDLVOÒ� JDPLQWRMDL� NDUWX� VX� NDL� NXULÒ� NU\SÂLÒ� HGXNRORJDLV� GDUR� YLVDL� QHEORJº� EL]Q»��
»WLNLQÅGDPL� WÅYXV�� NDG� MLH� VDYR� YDLNDPV� WXUL� VXGDU\WL�PDNVLPDOLDL� WXUWLQJº� DSOLQNº��
NXULRMH�EÕWÒ�GDXJ\EÅ�ØDLVOÒ��ODYLQDQÂLÒ�»YDLULDXVLDV�YDLNR�VDY\EHV��NDG�MLH�WXUL�YDLNXV�
OHLVWL� »�JHULDXVLDV�SULYDÂLDV�PRN\NODV��SULYDÂLXV�XQLYHUVLWHWXV��NXU� MLH�JDXWÒ�JHULDXVLº�
LÊVLODYLQLPº� LU� W�W�� %H� WR�� WÅYDL� SDVWRYLDL� SULYDOR� PRW\YXRWL� VDYR� YDLNXV�� UÕSLQWLV��
VWHEÅWL� LU� QXNUHLSWL� UHLNLDPD� OLQNPH� MÒ� Y\VW\PºVL�� NLWDLS� LÊ� YDLNÒ� JDOL� QLHNR� GRUR�
QHVLJDXWL� LU� MLH� QLHNR� QHSDVLHNV� J\YHQLPH�� 7DÂLDX� MHL� PHV� SDNDQNDPDL� JHUDL�
»VLVDYLQRPH� OLPRQDGR� SULQFLSº�� WDL� VXSUDVLPH�� NDG� ÊLH� WHLJLQLDL� QÅUD� DEVROLXÂLDL�
WHVLQJL�� PDØD� WR�� DEVROLXWXV� WRNLÒ� UHNRPHQGDFLMÒ� ODLN\PDVLV� DWQHÊ� GDXJLDX� ØDORV��
QHJX�QDXGRV��QDXGD�EXV��WDÂLDX�ØDLVOÒ�JDPLQWRMDPV��SHGDJRJDPV��NRQVXOWDQWDPV�LU�
W�W��� QH� YDLNDPV��� 7RGÅO� JDOLPD� WLN� SULWDUWL� Ø\PLDP� HOJVHQRV� JHQHWLNRV� VSHFLDOLVWXL�
5REHUWXL�3ORPLQXL��NDG�NXR�GDXJLDX�MÕV�VXSUDQWDWH�DSLH�JHQHWLNº��WXR�OHQJYLDX�MXPV�
SDSUDVÂLDXVLDL� DWVLSDODLGXRWL� LU� P\OÅWL� VDYR� YDLNXV� WRNLXV�� NRNLH� MLH� \UD�� VX� VDYR�
SROLQNLDLV�� WDOHQWDLV� LU� LQWHUHVDLV�� 7DLS� SDW� OHQJYLDX� SDVLGDUR� DWVLNUDW\WL� LGÅMRV�� NDG�
YDLND�JLPVWD�NDLS�EHIRUPÅV�EÕW\EÅV��LÊ�NXULÒ�ØPRJÒ�YÅOLDX�SULYDOR�SDGDU\WL�MÒ�WÅYDL��
PRN\NOD� DU� YLVXRPHQÅ�� VXIRUPXRGDPL� MÒ� QRUXV�� JDOLP\EHV� LU� oWHLVLQJºp� J\YHQLPR�
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NHOLº��7DLJL��HOJVHQRV�JHQHWLNRV�ØLQLRV��NDLS��EHMH��LU�NLWÒ�PRNVOR�VULÂLÒ�ØLQLRV���MHL�MRV�
QHDSDXJD�LGHRORJL]XRWX�NLDXWX��JDOL�WLHVLRJ�SDOHQJYLQWL�ØPRQLÒ�J\YHQLPº��

*DOLPD�LÊVNLUWL�GYL�SODÂLDV�JHQÒ�»WDNRV�HOJVHQRV�VNLUWXPDPV�W\ULPR�NU\SWLV��3LUPRVLRV�
WLNVODV� \UD� LÊWLUWL� JHQHWLQLXV� PHFKDQL]PXV�� VXNHOLDQÂLXV� QDWÕUDOLDL� HJ]LVWXRMDQÂLXV�
HOJVHQRV� VNLUWXPXV� WDUS� WRV� SDÂLRV� UÕÊLHV� DU� SRSXOLDFLMRV� LQGLYLGÒ�� ªLRV� ØLQLRV� \UD�
UHLNDOLQJRV� QRULQW� LÊVLDLÊNLQWL� WRNLÒ� VNLUWXPÒ� DWVLUDGLPº� LU� MÒ� HYROLXFLQÀ� EHL�
DGDSWDFLQÀ� UHLNÊPÀ�� $QWURVLRV� W\ULPÒ� NU\SWLHV� WLNVODV� \UD� LÊVLDLÊNLQWL�� NDLS� DWVNLUÒ�
JHQÒ� YHLNOD� Y\VW\PRVL� PHWX� LU� MDX� VXDXJXVLXRVH� RUJDQL]PXRVH� YHLNLD� VPHJHQÒ�
IRUPDYLPºVL�LU�IXQNFLRQDYLPº��R�WXR�SDÂLX�LU�LQGLYLGÒ�HOJVHQº��$QWURML�W\ULPÒ�NU\SWLV�
GDØQDL� \UD� LÊVNLULDPD� »� DWVNLUº� GLVFLSOLQº� r� QHXURJHQHWLNº�� ªLRVH� SDVNDLWRVH� DSLH�
QHXURJHQHWLNº� EXV� NDOEDPD� WLN� WLHN�� NLHN� EÕWLQD� VXSUDVWL� NDL� NXULXRV� EHQGUXRVLXV�
JHQÒ�»WDNRV�LQGLYLGR�HOJVHQDL�SULQFLSXV���

6DN\GDPDV� oLQGLYLGRp� WXULX� RPHQ\MH� WLHN� ØPRQHV�� WLHN� LU� ØHPHVQLR� LÊVLY\VW\PR�
RUJDQL]PXV�� ¸LQRPD�� SVLFKRORJLMRV� SRØLÕULX� JDO� LU� QHWHLVLQJD� DWVNLUXV� ELÂLÒ� ÊHLPRV�
DWVWRYXV� YDGLQWL� oLQGLYLGDLVp�� WDÂLDX� ÊLRVH� SDVNDLWRVH� ÊL� VºYRND� EXV� WDLNRPD� SDÂLD�
SODÂLDXVLD� SUDVPH��.LWDV� GDO\NDV� \UD� WDV�� NDG� YLV� GDU� HJ]LVWXRMD� GLGØLXOLV� VNLUWXPDV�
WDUS� HOJVHQRV� JHQHWLNRV� W\ULPÒ�� DWOLHNDPÒ� VX� J\YÕQDLV�� LU� ØPRJDXV� HOJVHQRV�
JHQHWLNRV�� 6NLUWXPDL� SLUPLDXVLD� \UD� VXVLMÀ� VX� WXR�� NDG� ØPRJDXV�HOJVHQD� \UD� Ø\PLDL�
VXGÅWLQJHVQÅ� QHJX� J\YÕQÒ�� 7XR� SDW� PHWX�� GDXJHOLR� HNVSHULPHQWLQLÒ� PHWRGÒ��
WDLNRPÒ� J\YÕQÒ� HOJVHQRV� JHQHWLNRV� W\ULPXRVH� �SDY\]GØLXL�� »YDLULÒ� NU\ØPLQLPÒ��
QH»PDQRPD� WDLN\WL� ØPRJDXV� HOJVHQRV� JHQHWLNRMH�� 0DØD� WR�� GÅO� LOJRV� �LU� YLV� GDU�
LOJÅMDQÂLRV�� JHQHUDFLMRV� WUXNPÅV�� ØPRJDXV� HOJVHQRV� JHQHWLNRMH� JHULDXVLX� DWYHMX�
JDOLPD�WLUWL�SDYLHQL �HOJVHQRV�\SDW\ELÒ�SDYHOGÅMLPº�WLN�YLHQRMH�NDUWRMH��W�\��WLUWL�WÅYXV�
LU� YDLNXV��� 'ÅO� REMHNW\YLÒ� \SDW\ELÒ� WÅYDL� YLVDGD� EÕQD� Y\UHVQL� XØ� YDLNXV�� WRGÅO�
WRNLXRVH�W\ULPXRVH�HJ]LVWXRMD�LU�DPØLDXV�»WDNRV�HOJVHQDL�WLNLP\EÅ���

1RUV�SDJDO�VDYR�FKURPRVRPDV��EDOW\PXV�LU�GDXJHO»�JHQHWLÊNDL�GHWHUPLQXRWÒ�SRØ\PLÒ�
ØPRJXV� GDXJ� NXR� SDQDÊXV� »� J\YÕQXV�� \SDÂ� DXNÊWHVQLXRVLXV� SULPDWXV�� WDÂLDX� \UD� LU�
HVPLQLV�VNLUWXPDV��WDL�VXJHEÅMLPDV�NDOEÅWL�LU�DEVWUDNÂLDL�PºVW\WL��7RGÅO�VNLUWXPÒ�WDUS�
ØPRJDXV�LU�J\YÕQÒ�DQDOL]Å�WXUL�EÕWL�QXNUHLSWD�»�SDJULQGLQ»�NDOERV�LU�PºVW\PR�RUJDQº�
r�VPHJHQLV��%ÕWHQW�GÅO�ÊLÒ�GYLHMÒ�ØPRJDXV�\SDW\ELÒ�MR�ELRORJLQÅ�HYROLXFLMD�SDVLSLOGÅ�
GDU�LU�NXOWÕULQH�HYROLFXLMD�LU�FLYLOL]DFLMRV�VXNÕULPX��¸PRJDXV�VPHJHQ\V�\UD�XQLNDOLRV�
r� MRNLRV� DXNOÅMLPR� VºO\JRV� LU� WUHQLUXRWÅV� QHLÊPRNR� DUWLPLDXVLR� ØPRJXL� SULPDWR� r�
ÊLPSDQ]ÅV� r� NDOEÅWL�� $QWUD� YHUWXV�� WLSLÊND� ØPRJDXV� HOJVHQD� LÊVLY\VWR� WLN� WDGD�� NDL�
YDLNDL� DXJD� QRUPDOLRMH� oØPRJLÊNRMHp� DSOLQNRMH� EHQGUDXGDPL� VX� NLWDLV� ØPRQÅPLV��
3DØLQWLQÅV� YHLNORV� LU� MXGUXPR� DSULERMLPDV� YDLN\VWÅMH� JDOL� QHW� SDNHLVWL� QHUYLQLÒ�
OºVWHOLÒ�LU�MÒ�MXQJÂLÒ�KLVWRORJLQÀ�VWUXNWÕUº���

¸PRJDXV� JHQHWLND� WLULD� JHQHWLQLXV� PHFKDQL]PXV�� DSVSUHQGØLDQÂLXV� IHQRWLSLQLXV�
DWVNLUÒ�LQGLYLGÒ�VNLUWXPXV��7DL��NDG�HOJVHQRV�SRØ\PLDL��VNLUWXPDL��JDOL�LÊVLY\VW\WL�WLN�
HVDQW� JODXGØLDL� VºYHLNDL� VX� DSOLQND�� GDUR� HOJVHQRV� JHQHWLQÀ� DQDOL]À� ODEDL�
NRPSOLNXRWº�� 3DY\]GØLXL�� ØPRJDXV� SLUÊWDL� IRUPXRMDVL� ODEDL� WUXPSR� HPEULRQLQLR�
Y\VW\PRVL� PHWX�� 7DÂLDX� WXR� PHWX� »Y\NÀ� SDNLWLPDL�� SDY\]GØLXL� LÊVLY\VÂLXVL�
EUDFKLGDNWLOLMD�� LÊOLHND� YLVº� SR� WR� VHNDQW»� J\YHQLPº�� $NLYDL]GX�� NDG� WRNLH� IL]LQLDL�
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GHIHNWDL� YLHQDLS�DU�NLWDLS�SDYHLNV� LU� ØPRJDXV�HOJVHQº�� �YDLULÒ� ØPRJDXV� IHUPHQWLQLÒ�
VLVWHPÒ�GHIHNWDL� WDLS�SDW� VXNHOLD� DQRPDODXV� IHQRWLSR� IRUPDYLPºVL�� WDÂLDX�� NHLÂLDQW�
DSOLQNRV�VºO\JDV��MÒ�IHQRWLSLQ»�SDVLUHLÊNLPº�JDOLPD�VXPDØLQWL��3DY\]G\V�\UD�PHGØLDJÒ�
DS\NDLWRV�SDYHOGLPD�OLJD�r�IHQLONHWRQXULMD��GÅO�NXULRV�»SUDVWLQÅPLV�VºO\JRPLV�LÊVLY\VWR�
VLOSQDSURW\VWÅ��7DÂLDX�GLHWRMH�DSULERMXV�IHQLODODQLQR�NLHN»�LU�SDGLGLQXV�WLUR]LQR�NLHN»��
YDLNR� SVLFKLQLV� Y\VW\PDVLV� WDPSD� EHYHLN� QRUPDOXV�� 7DLJL�� IHQRWLSLQLDP� GDXJHOLR�
SDSUDVWÒ� JHQHWLQLÒ� VLVWHPÒ� SDVLUHLÊNLPXL� \UD� EÕWLQL� WDP� WLNUL� DSOLQNRV� YHLNVQLDL��
$QWUD�YHUWXV��GDXJXPD�HOJVHQRV�\SDW\ELÒ��LÊVN\UXV�Ø\PÒ�SURWLQ»�DWVLOLNLPº��LÊVLY\VWR�
ODEDL�NRQNUHÂLRVH�DSOLQNRV�VºO\JRVH��LU�»�WDV�VºO\JDV�EÕWLQD�DWVLØYHOJWL�WXRV�SRØ\PLXV�
WLULDQW��1XR�SDW�JLPLPR�ØPRJXV�QH�WLN�\UD�YHLNLDPDV�DSOLQNRV��EHW�LU�SDWV�DNW\YLDL�Wº�
DSOLQNº� YHLNLD�� VXNXUGDPDV� VXGÅWLQJÒ� VDQW\NLÒ� NRPSOHNVº�� *HQHWLQLR� ØPRJDXV�
HOJVHQRV�NLQWDPXPR�W\ULPDL�\UD�VXQNÕV��NDGDQJL�JHQHWLQLV�DVSHNWDV�\UD�WLN�YLHQDV�LÊ�
GDXJHOLR�NRPSRQHQWÒ��DSVSUHQGØLDQÂLÒ�ØPRJDXV�HOJVHQRV�YDULDFLMº���

7LULDQW� ØPRJDXV� HOJVHQº� SDSUDVWDL� \UD� WLUDPDV� QRUPDOXV� LU� DQRPDOXV� HOJHV\V��
1RUPDOÒ� ØPRJDXV� HOJHV»� GDØQLDXVLDL� WLULD� SVLFKRORJDL�� 3DWRORJLQLV� HOJHV\V� r�
SVLFKLDWUÒ� VIHUD�� WDÂLDX� ELRORJLQHV� WRNLR� HOJHVLR� SULHØDVWLV� WLULD� QHXURELRORJLMD��
1RUPDODXV� HOJHVLR� ULEDV� DSLEUÅØWL� SDNDQNDPDL� VXGÅWLQJD�� QHV� MRV�� EH� NLWD� NR��
SULNODXVR�LU�QXR�YLVXRPHQLQLR�oQRUPRVp�VXSUDWLPR���

'DXJHOLR� HOJVHQRV� SRØ\PLÒ� JHQHWLQÅ� DQDOL]Å� SDURGÅ�� NDG� DQRPDOXV� HOJHV\V� DU� MR�
NRPSRQHQWDL�JDQD�GDØQDL�SULNODXVR�QXR�YLHQR�JHQR�PXWDFLMÒ��7XR�WDUSX�QRUPDODXV�
HOJHVLR� DWYHMX� UHWDL� NDGD� SDY\NVWD� QXVWDW\WL� YLHQR� DOHOLR� NLQWDPXPR� »WDNº��
'DØQLDXVLDL�QRUPDODXV�HOJHVLR�YDULDFLMD�\UD�DSVSUÀVWD�NHOLÒ�JHQÒ� LU�DSOLQNRV� VºO\JÒ�
VºYHLNRV�� *DOLPD� VDN\WL�� NDG� VWHELPRV� U\ÊNLRV� HOJHVLR� DQRPDOLMRV� �SDY\]GØLXL��
VLOSQDSURW\VWÅ�� GDØQLDXVLDL� DWVLUDQGD� GÅO� YLHQR� JHQR� GHIHNWÒ�� R� QRUPDOÒ� HOJHV»�
DSVSUHQGØLD� GDXJHOLR� JHQÒ� LU� DSOLQNRV� VºYHLND�� 7RGÅO� WLUWL� DQRPDODXV� HOJHVLR�
JHQHWLQHV�SULHØDVWLV�\UD�SDSUDVÂLDX��QHJX�QRUPDODXV�HOJHVLR���

1RULQW� QXVWDW\WL� YLHQRNLR� DU� NLWRNLR� HOJHVLR� JHQHWLQHV� SULHØDVWLV�� SLUPLDXVLD� UHLNLD�
VXJHEÅWL� LÊWLUL� LU� DSUDÊ\WL� SDW»� HOJHV»�� 7RNLH� W\ULPDL� \UD� SVLFKRORJÒ� SUHURJDW\YD��
3DSUDVWDL�ØPRJDXV�HOJHV»�DSUDÊR�DUED�QHSULNODXVRPDV�VWHEÅWRMDV��DUED�SDWV�ØPRJXV��
6WHEÅWRMDV� JDOL�� SDY\]GØLXL�� DSUDÊ\WL�� NLHN� VWHELPDV� ØPRJXV� \UD� DNW\YXV�� NDLS� MDP�
SDWLQND� �DU� QHSDWLQND�� EHQGUDXWL� VX� NLWDLV� ØPRQÅPLV�� .DUWDLV� W\ULQÅWRMXL� UHLNLD�
VXØLQRWL�DSLH�WLULDPºM»�ØPRJÒ�NLHN�JDOLPD�GDXJLDX��NRNLD�EXYR�MR�YDLN\VWÅ��SDDXJO\VWÅ�
LU� MDXQ\VWÅ�� NRGÅO� LU� NDLS� MLV� SDVLULQNR� Wº� DU� NLWº� YHLNORV� VULW»�� DU� MLV� ODLPLQJDV� LU�
SDWHQNLQWDV� VDYR� J\YHQLPX� LU� W�W�� 9LVXV� ÊLXRV� VNLUWLQJÒ� LQGLYLGÒ� URGLNOLXV� JDOLPD�
SDO\JLQWL��1RULQW�VXSDSUDVWLQWL�»YHUWLQLPº�LU�SDO\JLQLPº��W\ULPXV�UHLNLD�VWDQGDUWL]XRWL��
7DL� \UD� SDVLHNLDPD� VXNXULDQW� VSHFLDOLXV� SVLFKRORJLQLXV� WHVWXV�� 9LHQDV� SDJULQGLQLÒ�
UHLNDODYLPÒ� WRNLHPV� WHVWDPV� \UD� MÒ� SDWLNLPXPDV� �DWNDUWRMDPXPDV��� SDNDUWRWLQDL�
DWOLNWL�WHVWDL�WXUÅWÒ�GXRWL�Wº�SDW»�UH]XOWDWº��.LHN�GLGHVQÅ�SUREOHPD�r�WHVWÒ�YDOLGXPDV��
W�\�� MÒ� VXJHEÅMLPDV� »YHUWLQWL� WDL�� NDV� WXUL� Nº� QRUV� EHQGUR� VX� UHDOLX� J\YHQLPX��
3DY\]GØLXL�� WHVWDL�� YHUWLQDQW\V� ØPRJDXV� SURWLQLXV� VXJHEÅMLPXV�� WXUÅWÒ� WHLVLQJDL�
SURJQR]XRWL��NLHN�VÅNPLQJDL�ØPRJXV�JDOÅV�VXVLWYDUN\WL�VX�VLWXDFLMRPLV��NXULRVH�PÕVÒ�
VXSUDWLPX� UHLNDOLQJDV� SURWDV�� NDLS� MLV� PRN\VLV� DUED� NRNLH� EXV� MR� SURIHVLQLDL�
SDVLHNLPDL�� 3VLFKRORJDPV� SDY\NR� VXNXUWL� WHVWXV�� NXULH� \UD� YDUWRMDPL� ØPRJDXV�
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VHQVRPRWRULQLDP�DNW\YXPXL�LU�LQWHOHNWXL�YHUWLQWL��,QWHOHNWXDOLQLÒ�VXJHEÅMLPÒ�W\ULPDL�
EXYR� WDLNRPL� SDNDQNDPDL� SODÂLDL�� R� MÒ� JHQHWLQÅ� LQWHUSUHWDFLMD� QHUHWDL� VXNHOGDYR�
GDXJ�WULXNÊPR���

7DÂLDX� WRNLR� SREÕGØLR� W\ULPDL� \UD� WLN� YLHQD� UHLNDOR� SXVÅ�� 1H� PDØLDX� VYDUEX� \UD�
ØLQRWL�� NDLS�SDWV� ØPRJXV� MDXÂLDVL� LU� NDLS� MLV� VDYH� YHUWLQD��7RGÅO� ODEDL� VYDUEÕV� \UD� LU�
VDYLDQDOL]ÅV� UH]XOWDWDL�� 7\ULQÅWRMDPV� VYDUEX� ØLQRWL�� DU� ØPRJXV� MDXÂLDVL� »VLWHPSÀV� DU�
DWVLSDODLGDYÀV"�.RNLD�MR�QXRWDLND"�$U�MLV�QRUL�EÕWL�DNW\YXV�J\YHQLPH��DU�SDVLWHQNLQD�
SDV\YLX�YDLGPHQLX"�.DLS�MLV�LÊ�WLNUÒMÒ�YHUWLQD�NLWXV�ØPRQHV�r�ÊHLPº��NROHJDV"�.RNV�MR�
SRØLÕULV�»�SURIHVLMº��NXOWÕUº�LU�W�W�"�.LWDLS�WDULDQW��W\ULQÅWRMDPV�VYDUEX�»YHUWLQWL�WDL��NDV�
VXGDUR�ØPRJDXV�DVPHQ\EÀ���

*ULHØWDL�WDULDQW��SVLFKRORJDV�WLNUDL�JLOLDL�SDØ»VWD��LU�WDL�QH�YLVDGD��WLN�YLHQº�DVPHQ\EÀ�
r�VDYH�SDW»��3DSUDVÂLDXVLDV�LQIRUPDFLMRV�VXULQNLPR�DSLH�NLWº�DVPHQ»�EÕGDV�r�LQWHUYLX��
-R�PHWX�JDOLPD�»YHUWLQWL� LU�QHYHUEDOLQÀ�LQIRUPDFLMº��NXULRV�SDJDOED�ØPRQÅV�WDLS�SDW�
GDØQDL�EHQGUDXMD��YHLGR�LÊUDLÊNº��NÕQR�LU�\SDÂ�UDQNÒ�MXGHVLXV��.LWDV��NLHN�VXEWLOHVQLV�
LQIRUPDFLMRV�ULQNLPR�PHWRGDV�\UD�DVPHQLQLV�NODXVLP\QDV��'DXJXPD�NODXVLP\QÒ�\UD�
VXGDU\WL� WDLS�� NDG� »� YLHQº� NODXVLPº� \UD� NHOHWDV� DWVDN\PÒ� YDULDQWÒ�� 9LHQº� LÊ� ÊLÒ�
DWVDN\PÒ� JDOL� SDVLULQNWL� WLULDPDVLV� DVPXR�� .ODXVLPDL� LU� DWVDN\PDL� »� MXRV�� NDLS�
WDLV\NOÅ�� \UD� VXJUXSXRWL� VSHFLDOLRPLV� JUXSÅPLV�� 9LHQRNLR� DU� NLWRNLR� SREÕGØLR�
DWVDN\PÒ� NLHNLV� SDVNXL� \UD� O\JLQDPDV� VX� VWDQGDUWLQÅPLV� UHLNÊPÅPLV� YLVDL�
SRSXOLDFLMDL�� %H� DEHMR�� oVWDQGDUWLQÅVp� UHLNÊPÅV� WDLS� SDW� UHPLDVL� NDØNRNLRV� LPWLHV�
W\ULPDLV�� 7RGÅO� QXR� WRNLRV� VWDQGDUWLQÅV� LPWLHV� SDVLULQNLPR� SULQFLSÒ� SULNODXVR� LU�
VWDQGDUWLQÅV� UHLNÊPÅV�� $QWUD� YHUWXV�� W\ULQÅWRMDV� QLHNDGD� QHØLQR�� NLHN� VºØLQLQJDL�
WLULDPDVLV� DVPXR� DWVDNÅ� »� YLHQº� DU� NLWº� NODXVLPº�� 7RGÅO� NODXVLP\QXRVH� YLVº� ODLNº�
EÕQD�VSHFLDOLÒ�NRQWUROLQLÒ�NODXVLPÒ��NXULH�LU�SDGHGD�QXVSUÀVWL��NLHN�QXRÊLUGÕV�EXYR�
DWVDN\PDL�»�SDWHLNWXV�NODXVLPXV��

9LV�GÅOWR�� WLHN�J\YÕQÒ��WLHN�ØPRJDXV�HOJVHQRV�JHQHWLNRV�W\ULPDL�UHPLDVL�WDLV�SDÂLDLV�
SULQFLSDLV� LU� VFKHPRPLV�� ,ÊEDLJWDV�HOJVHQRV�JHQHWLNRV� W\ULPDV�\UD� VXGDU\WDV� LÊ�NHOLÒ�
HWDSÒ��3LUPLDXVLD��UHLNLD�QXVWDW\WL�WDP�WLNUXV�HOJVHQRV�VNLUWXPXV��*ULHØWDL�WDULDQW��WDL�
GDXJLDX�SVLFKRORJÒ�DU�HWRORJÒ��R�QH�JHQHWLNÒ�XØGDYLQ\V��7ROLDX�UHLNLD�QXVWDW\WL�DU�ÊLH�
HOJVHQRV� VNLUWXPDL� WXUL� Nº� QRUV� EHQGUR� VX� LQGLYLGÒ� JHQHWLQLX� YDULDELOXPX�� DU� \UD�
QXOHPWL� DSOLQNRV� VºO\JÒ� YDULDFLMRV�� -HL� SDVLURGR�� NDG� JHQRWLSR� YDULDFLMD� \UD� VYDUEL��
WDGD� WROLPHVQÅ�JHQHWLQLÒ� W\ULPÒ�VÅNPÅ�GLGHOH�GDOLPL�SULNODXVR�QXR�WR��NLHN�WLNVOLDL�
SDY\NVWD�QXVWDW\WL�HOJVHQRV�VNLUWXPÒ�SULJLPW»��3DY\]GØLXL��SRUDYLPRVL�JUHLÂLR�NLWLPDL�
JDOL� SULNODXV\WL� QXR� EHQGUR� DNW\YXPR� VXPDØÅMLPR�� VLOSQHVQLR� DWVDNR� »� VRFLDOLQ»�
VWLPXOº� DUED� GÅO� UDXPHQÒ�� UHLNDOLQJÒ� SRUDYLPXLVL�� IL]LRORJLQLÒ� SRN\ÂLÒ��
7ROLPHVQLDPH�W\ULPR�HWDSH�UHLNLD�QXVWDW\WL�JHQHWLQ»�HOJVHQRV�VNLUWXPÒ�SDYHOGÅMLPR�
PHFKDQL]Pº�� 3DY\]GØLXL�� WLULDQW� SRUDYLPRVL� JUHLÂLR� NLWLPXV�� UHLNÅWÒ� DWVDN\WL� »�
NODXVLPº�� NRNLD� SRØ\PLR� YDULDFLMRV� GDOLV� \UD� QXOHPLDPD� JHQRWLSR"� .LHN� JHQÒ�
DSVSUHQGØLD�SRØ\P»"�.RNLRVH�FKURPRVRPRVH�ÊLH�JHQDL�\UD�LÊGÅVW\WL"�.RNV�\UD�U\Ê\V�
WDUS�VNLUWLQJÒ�DOHOLÒ��HVDQÂLÒ�WDPH�SDÂLDPH�ORNXVH�LU�HVDQÂLÒ�VNLUWLQJXRVH�ORNXVXRVH"�
7ROLDX�UHLNÅWÒ�WLUWL�ELRFKHPLQLXV��IL]LRORJLQLXV�DU�VWUXNWÕULQLXV�SRN\ÂLXV��NXULÒ�GÅND�
ÊLH� JHQDL� YHLNLD� WLULDPRMR� SRØ\PLR� YDULDFLMº�� ¸LQRGDPL� QDWÕUDOLDL� HJ]LVWXRMDQÂLÒ�
HOJVHQRV� VNLUWXPÒ� JHQHWLQLR� DSVSUHQGLPR� \SDW\EHV� LU� MÒ� »WDNº� LQGLYLGÒ� DGDSWDFLMDL��
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JDOÅVLPH� QXVWDW\WL� ÊLÒ� VNLUWXPÒ� SHUGDYLPR� LÊ� NDUWRV� »� NDUWº� GÅVQLQJXPXV� EHL�
HYROLXFLQÀ�UHLNÊPÀ���

�
��� (NVSHULPHQWLQ �HOJVHQRV�JHQHWLND�
����� �*HQDL�LU�HOJVHQD�

%H� JHQÒ� QHJDOL� EÕWL� LU� HOJVHQRV�� ,Ê� WLNUÒMÒ�� JHQXRVH� \UD� XØNRGXRWRV� LQVWUXNFLMRV��
UHJXOLXRMDQÂLRV�JHQRWLSR�LU�DSOLQNRV�VºYHLNº�LU�NRQWUROLXRMDQÂLRV�OºVWHOLÒ�VXVLGDU\Pº��
SUROLIHUDFLMº� LU� VSHFLDOL]DFLMº�� 3DNDQNDPDL� GDØQDL� YLHQR� JHQR� DNW\YXPDV� JDOL� YHLNWL�
JHQRWLSR� LU� DSOLQNRV� VºYHLNDV� LU� JDQD� Ø\PLDL� SDNHLVWL� HOJVHQRV� LÊVLY\VW\Pº��.XULDQW�
ODERUDWRULQLÒ� J\YÕQÒ� JU\QDV� OLQLMDV� �LQEUHGLQLXV� J\YÕQXV�� JDOLPD� VXNXUWL� WRNLDV�
J\YÕQÒ� JUXSHV�� NXULRV� EÕWÒ� WDUSXVDY\MH� JHQHWLÊNDL� LGHQWLÊNRV�� LÊVN\UXV� YLHQº� JHQº��
7DÂLDX� WRNLÒ� J\YÕQÒ�� NDLS� WDLV\NOÅ�� HOJVHQD� VNLULDVL�GDXJHOLX�DWØYLOJLÒ��1HVXGÅWLQJD�
»VLYDL]GXRWL��NRGÅO�YLHQDV�JHQDV�JDOL�DSVSUÀVWL�GDXJHO»�HOJVHQRV�\SDW\ELÒ��3DY\]GØLXL��
YLHQDV� NRNV� QRUV� DOHOLV� JDOL� EORNXRWL� LÊWLVRV� JHQÒ� JUXSÅV� YHLNOº�� -HL� ÊL� JHQÒ� JUXSÅ�
QXOHPLD�NRNLRV�QRUV�RUJDQL]PR�QHUYÒ��UDXPHQÒ�DU�VNHOHWR�GDOLHV� LÊVLY\VW\Pº�� »WDND�
HOJVHQDL�EXV�QHLÊYHQJLDPD��3DY\]GØLXL��GUR]RILORV� WXULQÂLRV�GYL�DOHOLR�YJ�NRSLMDV�\UD�
EHVSDUQÅV��WXUL�UHGXNXRWXV�VSDUQXV���%H�DEHMR��MÒ�HOJVHQD�EXV�DSULERWD�LU�VNLUVLV�QXR�
ODXNLQLR�WLSR�GUR]RILOÒ��WXULQÂLÒ�QRUPDOLDL�LÊY\VW\WXV�VSDUQXV��

.LWL�JHQDL�JDPLQD�EDOW\PXV��NXUL � »WDND�HOJVHQDL�\UD�Ø\PLDL�VXEWLOHVQÅ��7RNLH�JHQDL�
JHULDXVLDL�LÊW\ULQÅWL�GUR]RILORMH��9LHQR�JHQR�PXWDFLMRV�GUR]RILORMH�VXNHOLD�»YDLULXV�MRV�
HOJVHQRV� VXWULNLPXV�� 3DY\]GØLXL�� \UD� VSHFLILQL � YLHQR� JHQR� PXWDFLM �� GÅO� NXULÒ�
GUR]RILORV�ÊDOLQDVL�ÊYLHVRV�r�SULHÊLQJDL�QHJX�ODXNLQLR�WLSR�GUR]RILORV��NXULRV�VNUHQGD�»�
ÊYLHVº��'DU�GÅO�NLWRV�PXWDFLMRV�GUR]RILORV�YLVº� ODLNº�ODLNR�SDNÅOXVLRV�VSDUQXV��YLHWRM�
WR��NDG�ODLN\WÒ�MXRV�SULJODXGÀ�SULH�NÕQR��%HQH�HJ]RWLÊNLDXVLRV�YLHQR�JHQR�PXWDFLMRV�
\UD� VXVLMÀ� VX� GDXJLQLPRVL� HOJVHQD�� PXWDQWR� VWXFN� SDWLQDL� QHVXJHED� QXOLSWL� QXR�
SDWHOLÒ� SR� QRUPDOLRV� ��� PLQXÂLÒ� WUXQNDQÂLRV� NRSXOLDFLMRV�� .LWLHPV� PXWDQWDPV�
EÕGLQJD� WDL��Nº�ØPRJDXV� VHNVRSDWRORJDL�YDGLQD�FRLWXV� LQWHUUXSWXV��SDWLQDL�QXWUDXNLD�
NRSXOLDFLMº�SUDÅMXV�WLN����PLQXÂLÒ�QXR�MRV�SUDGØLRV��$SLH�»YDLULXV�GUR]RILORV�HOJVHQRV�
PXWDQWXV�GDU�NDOEÅVLPH�NLHN�YÅOLDX���

�GRPÕV� LU� ODEDL� SDPRNDQW\V� HNVSHULPHQWDL� EXYR� DWOLNWL� VX� ØLXUNÅPLV� ����������
PHWDLV� :�&�� 7U\RQR�� -R� Ø\PLDXVL� HNVSHULPHQWDL� EXYR� VXVLMÀ� VX� EDQG\PDLV� LÊYHVWL�
ØLXUNLÒ� OLQLMDV�� NXULRV� VNLUWÒVL� VDYR� VXJHEÅMLPX� SHUHLWL� ODELULQWº�� 3LUPLDXVLD�� SDJDO�
VXJHEÅMLPº� SHUHLWL� ODELULQWº� MLV� DWULQNR� WULV� JUXSHV� ØLXUNLÒ�� ���� oSURWLQJDVp� ØLXUNHV��
NXULRV� JUHLWDL� LÊPRNGDYR� SHUHLWL� ODELULQWº�� ���� oNYDLODVp� ØLXUNHV�� NXULRPV� LÊPRNWL�
SHUHLWL�ODELULQWº�UHLNÅGDYR�Ø\PLDL�GDXJLDX�ODLNR������WDUSLQHV�SDJDO�VDYR�VXJHEÅMLPXV�
SHUHLWL�ODELULQWº�ØLXUNHV��7UHÂLRML�JUXSÅ�EXYR�SDÊDOLQWD�LÊ�WROLPHVQLÒ�HNVSHULPHQWÒ���

7ROLDX� 7U\RQDV� OHLGR� NU\ØPLQWLV� oSURWLQJRPVp� ØLXUNÅPV� WLN� VX� oSURWLQJRPLVp�� R�
oNYDLORPVp�WLN�VX�oNYDLORPLVp��)��NDUWRV�oSURWLQJÒp�ØLXUNLÒ�SDOLNXRQLPV�NLHN�JHULDX�
VHNÅVL� SHUHLWL� ODELULQWº�� O\JLQDQW� VX� oNYDLOÒp� ØLXUNLÒ� SDOLNXRQLPLV�� 7U\RQDV� NDUWRMR�
VDYR� HNVSHULPHQWXV� GDU� NHOLDV� JHQHUDFLMDV�� OHLVGDPDV� NU\ØPLQWLV� WLN� SDÂLRPV�
oSURWLQJLDXVLRPVp� LU� SDÂLRPV� oNYDLOLDXVLRPVp� ØLXUNÅPV�� 7RNLX� EÕGX� MDP� SDVLVHNÅ�
LÊYHVWL� ØLXUNLÒ� OLQLMDV�� NXULÒ� GDURPDV� NODLGÒ� VNDLÂLXV� SHUHLQDQW� ODELULQWº� EHYHLN�
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QHSHUVLGHQJÅ�� W�\�� oSURWLQJRVp� ØLXUNÅV� SHUHLGDYR� ODELULQWº� WLHVLRJ� PHLVWULÊNDL�� WXR�
WDUSX�oNYDLORPVp�ØLXUNÅPV�DWOLNWL�ÊLº�XØGXRW»�ODEDL�QHVLVHNÅ����SDY�����

�

�

��SDY��(NVSHULPHQWÒ��DWOLNWÒ� WLULDQW�ØLXUNLÒ� VXJHEÅMLPº�SHUHLWL� ODELULQWº�� UH]XOWDWDL��.LHNYLHQRMH�
NDUWRMH� EXYR� NU\ØPLQDPRV� WLN� SDÂLRV� oSURWLQJLDXVLRVp� LU� SDÂLRV� oNYDLOLDXVLRVp� ØLXUNÅV�� 3R�
VHSW\QLÒ�NDUWÒ�NODLGÒ�NLHNLV��»ÅMLPDV�»�DNOº�ODELULQWR�DWÊDNº���SDGDURPDV�oSURWLQJÒp�LU�oNYDLOÒp�
ØLXUNLÒ�EHYHLN�QHSHUVLGHQJLD��
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.DGDQJL� 7U\RQDV� ØLXUNHV� YDGLQR� oSURWLQJRPLVp� �EULJKW�� LU� oNYDLORPLVp� �GXOO��� WDL�
VXSUDQWDPD�� NDG� MLV� WLNÅMR� DWULQNÀV� ØLXUNHV� SDJDO� MÒ� LQWHOHNWº�� 7DÂLDX� NDL� EXYR�
WLULDPDV� WÒ� SDÂLÒ� ØLXUNLÒ� VXJHEÅMLPDV� SHUHLWL� NLWRNLR� WLSR� ODELULQWº� �NXULDPH� EXYR�
VSHFLDOÕV�YL]XDOLQLDL�VLJQDODL��QXURGDQW\V�ÅMLPR�NU\SW»���DQNVÂLDX�EXYÀ�oSURWLQJRVp�LU�
oNYDLORVp� ØLXUNÅV� QLHNXR� QHEHVLVN\UÅ�� 7DL� UHLÊNLD�� NDG� 7U\RQDV� DWULQNR� ØLXUNHV� QH�
SDJDO� MÒ� LQWHOHNWº�� R� WLN� SDJDO� VXJHEÅMLPº� DWOLNWL� YLHQº�NRQNUHÂLº�XØGXRW»��.DGDQJL�
UHDOLDPH�J\YHQLPH�QHW�LU�ØLXUNÅPV��QHNDOEDQW�MDX�DSLH�ØPRJÒ��WHQND�DWOLNWL�GDXJ\EÀ�
WRNLÒ�XØGXRÂLÒ��WDL�YDUJX�DU�JDOLPD�WLNÅWLV��NDG�NDP�QRUV�SDY\NWÒ�DWULQNWL�LQGLYLGXV�
SDJDO� WRNLXV� SODÂLXV� SRØ\PLXV�� NDLS� oLQWHOHNWDVp� DUED� oVXJHEÅMLPDV�RULHQWXRWLV� EHW�
NRNLR�WLSR�ODELULQWHp��

ª»� WHLJLQ»� QHEORJDL� LOLXVWUXRMD� $�� (ZLQJR� DWOLNWL� HNVSHULPHQWDL� VX� GUR]RILORPLV�� -LV�
EDQGÅ� DWULQNWL� GUR]RILODV�� NXULRV� VNLUWÒVL� SDJDO� VDYR� MXGUXPº�� 7DP� MLV� QDXGRMR�
VSHFLDOÒ� »WDLVº� ��� SDY���� VXGDU\Wº� LÊ� VXMXQJWÒ� SLOWXYHOLR� IRUPRV� NDPHUÒ�� NXULRVH�
GUR]RILORV� JDOÅMR� YDLNÊÂLRWL�� EÅJLRWL� DU� VNUDLG\WL�� 3DOHLGXV� GUR]RILODV� SULHWDLVR�
SUDGØLRMH�� LÊU\ÊNÅMR� WU\V� MÒ� JUXSÅV�� ���� oJUHLWRVp� PXVÅV�� NXULRV� ODEDL� JUHLWDL�
SDVLHNGDYR� SULHWDLVR� JDOº�� ���� oOÅWRVp� PXVÅV�� GDXJXPD� NXULÒ� OLNGDYR� SULHWDLVR�
SUDGØLRMH� LU� ���� WDUSLQÅV� PXVÅV�� NXULRV� OLNGDYR� WDUSLQÅVH� NDPHURVH�� 3DVWDUºVLDV� LÊ�
HNVSHULPHQWR�SDÊDOLQGDYR��.U\ØPLQDQW�oJUHLWDVp�PXVHV�VX�oJUHLWRPLVp��R�oOÅWDVp�VX�
oOÅWRPLVp��SR�GHÊLPWLHV�NDUWÒ�(ZLQJDV�JDYR�GYL�PXVLÒ�SRSXOLDFLMDV��NXULRV�SHUHLGDYR�
SULHWDLVº�VNLUWLQJX�JUHLÂLX��ªLV�JUHLÂLÒ�VNLUWXPDV�EXYR�Ø\PLDL�GLGHVQLV��QHJX�SUDGLQLÒ�
PXVLÒ��1RUÅGDPDV�»VLWLNLQWL��NDG�MLV�WLNUDL�JDYR�JUHLWDV�LU�OÅWDV�PXVHV��(ZLQJDV�LÊW\UÅ�
MDV� NLWRMH� VLWXDFLMRMH�� 3HQNLRV� PXVÅV� EXYR� SDGHGDPRV� »� VNULWXOLR�� VXØ\PÅWR�
NRQFHQWULQLDLV� ØLHGDLV� NDV� �� FP�� FHQWUº�� o*UHLWRVp� PXVÅV� ÊLDPH� HNVSHULPHQWH�
QXHLGDYR�WROLPHVQ»�NHOLº��O\JLQDQW�VX�oOÅWRPLVp�PXVÅPLV����OHQWHOÅ����
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��SDY��'UR]RILOÒ�VHOHNFLMRV�SDJDO�MXGUXPº�DSDUDWDV��3HQNLDVGHÊLPW�GUR]RILOÒ�EXYR�»OHLGØLDPRV�»�
SLOWXYÅO»� $�� 7ROLPHVQLHPV� HNVSHULPHQWDPV� DWUHQNDPRV� SR� GHÊLPW�PXVLÒ�� SHU� WDP� WLNUº� ODLNR�
WDUSº�OLNXVLRV�SLOWXYÅO\MH�$��oOÅWRVp�PXVÅV��DUED�QXÅMXVLRV�»�SLOWXYÅO»�)��oJUHLWRVp�PXVÅV���

�
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��OHQWHOÅ��'UR]RILOÒ�MXGUXPR�WHVWR�W\ULPR�UH]XOWDWDL�

'UR]RILO �SRSXOLDFLMD� 1XHLWD�SHU����VHNXQGåL �GLVWDQFLMD��FP�
� �� ���� ����� ������
³*UHLWRV´�PXV V�����
.RQWUROLQ V�PXV V�����
³/ WRV´�PXV V�����
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7DÂLDX� NDL� NLHNYLHQD� GUR]RILOD� EXYR� DWVNLUDL� SDGHGDPD� DQW� OHQWRV�� VXVNLUVW\WRV�
NYDGUDWÅOLDLV�� LU� EXYR� UHJLVWUXRMDPDV� DSODQN\WÒ� NYDGUDWÅOLÒ� VNDLÂLXV�� SDVLURGÅ�� NDG�
WLHN� oJUHLWRVp�� WLHN� oOÅWRVp� PXVÅV� YLGXWLQLÊNDL� DSODQN\GDYR� YLHQRGº� NYDGUDWÅOLÒ�
VNDLÂLÒ��1XVWHELQWDV�WRNLÒ�UH]XOWDWÒ�(ZLQJDV�GÅPHVLQJLDX�LÊW\UÅ�GYLHMÒ�WLSÒ�GUR]RILOÒ�
HOJVHQRV� \SDWXPXV�� 3DVLURGÅ�� NDG� oJUHLWRVpPXVÅV� VWHQJGDYRVL� JUHLÂLDX� SDVLWUDXNWL�
QXR� VDYR� NDLP\QÒ�� R� oOÅWRVp� PXVÅV� »� NDLP\QLQHV� PXVHV� QHNUHLSÅ� GÅPHVLR��
$NLYDL]GX��NDG�oJUHLWRVp�PXVÅV�JUHLWDL�EÅJGDYR�»WDLVX�QH�WRGÅO��NDG�EXYR�MXGUHVQÅV��
R� WRGÅO�� NDG� QHWROHUDYR� NLWÒ�PXVLÒ�� HVDQÂLÒ� ÊDOLD�� o/ÅWRVp�PXVÅV� LOJDL� XØWUXNGDYR�
DSDUDWH� QH� WRGÅO�� NDG� EXYR� QHUDQJLRV�� R� WRGÅO�� NDG� JHUDL� WROHUDYR� NRQWDNWXV� VX�
NLWRPLV�PXVÅPLV���

6XLQWULJXRWDV� ÊLÒ� UH]XOWDWÒ� (ZLQJDV� LÊ� QDXMR� SDEDQGÅ� DWULQNWL� MXGULDV� LU� QHMXGULDV�
GUR]RILODV�� 7DP� MLV� QDXGRMR� Wº� SDW»� DSDUDWº�� WLN� GUR]RILODV� »� M»� OHLVGDYR� SR� YLHQº��
QRUÅGDPDV�SDÊDOLQWL�VRFLDOLQLÒ�NRQWDNWÒ�»WDNº��-DP�SDY\NR�DWULQNWL�GUR]RILODV��NXULRV�
OÅWDL� MXGÅMR� DSDUDWX�� 7DÂLDX�� YÅOJL�� LÊW\UXV� NRQWUROLQHV� LU� oOÅWDVp� PXVHV� SDJDO�
DSODQNRPÒ�NYDGUDWÅOLÒ�VNDLÂLÒ�SDVLURGÅ��NDG�VNLUWXPÒ�WDUS�GYLHMÒ�SRSXOLDFLMÒ�QÅUD��
9LV� GÅOWR� QRUÅGDPDV� LÊVLDLÊNLQWL�� NRNLDV� GUR]RILODV� MLV� DWULQNR�� (ZLQJDV� SDWDOSLQR�
GUR]RILODV� »� SOHLÊWR� IRUPRV� XØGDUº� SODVWLNLQ»� LQGº�� 3DVLURGÅ�� NDG� NRQWUROLQÅV�
GUR]RILORV�SDVLVNOHLVGDYR�SR�YLVº�LQGº�WRO\JLDL��WXR�WDUSX�oOÅWRVp�PXVÅV�VXVLNDXSGDYR�
SODÂLRMRMH�LQGR�GDO\MH��7DLJL��YLHWRM�WR��NDG�DWULQNWÒ�PXVHV��WXULQÂLDV�ØHPHVQ»�EHQGUR�
DNW\YXPR� O\J»�� (ZLQJDV� DWULQNR� oNODXVWURIRELQHVp� PXVHV�� NXULRV� YHQJGDYR� LÊ�
SODÂLRVLRV� (ZLQJR� DSDUDWR� GDOLHV� MXGÅWL� »� VLDXUºMº� LU� WRGÅO� SHUHLGDYR� YLVº� DSDUDWº�
Ø\PLDL�OÅÂLDX��9DGLQDVL��NLHNYLHQDPH�HNVSHULPHQWH�(ZLQJDV�DWULQNGDYR�PXVHV�SDJDO�
NRNLº�QRUV�MÒ�HOJVHQRV�VSHFLILQÀ�VDY\EÀ��R�QH�SDJDO�SODÂLº�EHQGUR�SREÕGØLR�\SDW\EÀ��
*DOLPD� PDQ\WL�� NDG� LU� QDWÕUDOLRML� DWUDQND� YHLNLD� WXR� SDÂLX� SULQFLSX�� DWULQNGDPD�
LQGLYLGXV� �DU� MÒ� SRSXOLDFLMDV�� SDJDO� ODEDL� VSHFLILQLXV� VXJHEÅMLPXV� DU� DWVDNXV� »� WDP�
WLNUXV�DSOLQNRV�YHLNVQLXV���

$SLEHQGULQDQW� WDL�� NDV� EXYR� DSUDÊ\WD�� JDOLPD� VDN\WL�� NDG� ÊLH� HNVSHULPHQWDL� WLN�
LOLXVWUXRMD�SDNDQNDPDL�DNLYDL]GÒ�IDNWº�r�JHQDL�WXUL�»WDNRV�HOJVHQDL��7DÂLDX�\UD�LU�NLWD��
QRUV� LU� QH� WRNLD� DNLYDL]GL�� LÊYDGD�� NLHNYLHQDV� J\YÕQR� oHOJVHQRV� UHSHUWXDURp�
NRPSRQHQWDV� WXUL� VDYR� JHQHWLQ»� SDJULQGº�� *HQDL� QHVXGDUR� QHDSLEUÅØWÒ� HOJVHQRV�
JDOLP\ELÒ��-LH�WLN�SURJUDPXRMD�DWVNLUXV�Y\VW\PRVL�NHOLXV��NXULÒ�GÅND�VXNRQVWUXRMDPD�
WDP�WLNUR�WLSR�QHUYÒ�VLVWHPD��XØWLNULQDQWL�YLHQRNLDV�DU�NLWRNLDV�HOJVHQRV�\SDW\EHV���

.DLS� MDX� PLQÅMDX�� LÊVLDLÊNLQWL� DU� WDP� WLNUL� HOJVHQRV� VNLUWXPDL� DWVLUDGD� GÅO� JHQÒ�
YHLNORV� \UD� WLN� SLUPDVLV� W\ULPÒ� HWDSDV�� 6HNDQWLV� HWDSDV� \UD� GHWDOXV� ÊLÒ� YDULDQWÒ�
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W\ULPDV�� VLHNLDQW� QXVWDW\WL� VNLUWXPÒ� SULHØDVWLV�� R� WXR� SDÂLX� LU� JDOLPº� JHQHWLQLR�
UHJXOLDYLPR�PHFKDQL]Pº���

3DJULQGLQÅ�SUREOHPD�\UD�QXVWDW\WL��DU�VWHELPDV�HOJVHQRV�VNLUWXPDV�\UD�SLUPLQLV��DU�MLV�
DWVLUDQGD� GÅO� NRNLR� QRUV� NLWR� SDYHOGLPR� HOJVHQRV� SDNLWLPR�� 7DL� QHUHLÊNLD�� NDG�
WLULDPDVLV�HOJVHQRV�SDNLWLPDV�QÅUD�JHQHWLQÅV�NLOPÅV��R�WLN�URGR��NDG�MR�SDVLUHLÊNLPDV�
JDOL�Y\NWL�LU�QHWLHVLRJLQLX�NHOLX��3DY\]GØLXL��SRUDYLPRVL�JUHLÂLR�SDNLWLPDV�JDOL�DWVLUDVWL�
GÅO�SDNLWXVLRV�SDWLQR��SDWHOÅV�DUED�DELHMÒ�SDUWQHULÒ�HOJVHQRV��1HW�MHL�MLV�LU�SULNODXVR�
WLN�QXR�YLHQR�SDUWQHULR��WLNURVLRV�SULHØDVW\V�JDOL�EÕWL�ODEDL�VNLUWLQJRV��WDL�LU�VXPDØÅMÀV�
MDXWUXPDV� WDP� WLNULHPV� VWLPXODPV�� QHVXJHEÅMLPDV� DWOLNWL� WDP� WLNUXV� MXGHVLXV� DUED�
EHQGUR� DNW\YXPR� SDNLWLPDV�� 7DLJL�� JHQHWLÊNDL� QXOHPWL� HOJVHQRV� SDNLWLPDL� JDOL� EÕWL�
GÅO�VNLUWLQJÒ�PHFKDQL]PÒ��NXULHPV�DSWLNWL�\UD�UHLNDOLQJL�VNLUWLQJL�PHWRGDL���

1RULQW�QXVWDW\WL�SLUPLQÀ�SULHØDVW»��GÅO�NXULRV� »Y\NVWD�HOJVHQRV�SDNLWLPDV��UHLNLD�WLUWL�
NLHN� »PDQRPD� GDXJLDX� HOJVHQRV� YDULDQWÒ�� -º� JDOLPD� QXVWDW\WL� WLN� WLNVOLDL� ØLQDQW�
HOJVHQRV� PHFKDQL]Pº�� Y\NVWDQÂLÒ� »Y\NLÒ� VHNº�� 3DVNXL� SDGDU\WDV� SULHODLGDV� JDOLPD�
SDWYLUWLQWL� LU� HNVSHULPHQWR� EÕGX�� .RNV� WDL� VXGÅWLQJDV� XØVLÅPLPDV�� JDOLPD�
SDLOLXVWUXRWL�SDY\]GØLX�LÊ�W\ULPÒ�DSLH�GUR]RILORV�SRUDYLPRVL�JUHLW»�LU�VÅNPÀ���

'UR]RILOÒ� VHNVXDOLQÅ� HOJVHQD� \UD� SDNDQNDPDL� VXGÅWLQJD�� DQWUD� YHUWXV�� MRMH� JDOLPD�
LÊVNLUWL� ODEDL� U\ÊNLDV� ID]HV� ��� SDY���� %HVLSRUXRMDQWLV� SDWLQDV� DWOLHND� VWHUHRWLSLQLXV�
KLHUDUFKLQLXV� MXGHVLXV�� 3LUPRML� VWDGLMD� r� RULHQWDFLMD�� -RV� PHWX� SDWLQDV� VXVLUDQGD�
SDWHOÀ�LU�DSHLQD�Mº�LÊ�ÊRQR��3R�WR�VHND�WUHSVHQLPDV�r�SDWLQDV�DWOLHND�O\J�LU�WDP�WLNUº�
ÊRN»�� WXR�SDW�PHWX� OHQJYDL�SDOLHVGDPDV�SDWHOÀ��6HNDQWL� VWDGLMD�r�YHVWXYLQÅV�JLHVPÅV�
oJLHGRMLPDVp�� 'UR]RILOÒ� YHVWXYLQÅ� JLHVPÅ� \UD� LÊJDXQDPD� YLEUXRMDQW� YLHQº� DU� DEX�
VSDUQHOLXV� WDP� WLNUX� GDØQLX� LU� DPSOLWXGH�� 3R� YHVWXYLQÅV� JLHVPÅV� VHND� SDWHOÅV�
JHQLWDOLMÒ� ODLØ\PDV�� EDQG\PDV� NRSXOLXRWL� LU� SDWL� NRSXOLDFLMD�� .LHNYLHQRV� VWDGLMD�
SULNODXVR� QXR� SULHÊ� WDL� EXYXVLRV� VWDGLMRV� VÅNPÅV�� 3DWHOÅV� YDLGPXR� SRUDYLPHVL� WDLS�
SDW�QÅUD�SDV\YXV��-L�LÊOHQNLD�VDYR�SLOYHO»�WDLS��NDG�SDWLQXL�EÕWÒ�SDWRJLDX�NRSXOLXRWL��LU�
SHU� YLVº� NRSXOLDFLMRV� ODLNº� LÊOLHND� UDPL�� $QWUD� YHUWXV�� MHL� SDWHOÅ� QÅUD� SDVLUXRÊXVL�
NRSXOLXRWL��DUED�MDX�\UD�DSYDLVLQWD���ML�DNW\YLDL�SULHÊLQDVL��EÅJD�QXR�SDWLQR��M»�VWXPGR�
LU�LÊVWXPLD�NLDXÊGÅW»��WDLS�QHOHLVGDPD�SDWLQXL�NRSXOLXRWL��

3DJULQGLQLDL� GUR]RILORV� SRUDYLPRVL� HOJVHQRV� JHQHWLNRV� W\ULPDL� EXYR� DWOLNWL�
0DQQLQJR�� -LV� SDURGÅ�� NDG� SDJDO� SRUDYLPRVL� JUHLW»� GUR]RILODV� JDOLPD� VHOHNFLRQXRWL�
DELHMRPLV�NU\SW\PLV�� LU�NDG�WRNLD�VHOHNFLMD�YHLNLD�DELGYL� O\WLV��$WOLHNDQW�VHOHNFLMº�WLN�
SDJDO�YLHQRV�O\WLHV�LQGLYLGÒ�HOJVHQº��QHSDY\NVWD�JDXWL�JUHLWDL�EHVLSRUXRMDQÂLÒ�SDWLQÒ�
DU� OÅWDL�EHVLSRUXRMDQÂLÒ�SDWHOLÒ�� WDÂLDX�JDOLPD�JDXWL� OÅWDL�EHVLSRUXRMDQÂLXV�SDWLQXV��
7DL� URGR�� NDG� SUDGLQLÒ� HNVSHULPHQWÒ�PHWX� EXYR� SDØHLVWL� NDØNRNLH� VXGÅWLQJL� U\ÊLDL�
WDUS� O\ÂLÒ�� 7DL� WDLS� SDW� URGR�� NDG�QDWÕUDOLRML� DWUDQND� MDX� \UD� DWULQNXVL�PDNVLPDOLDL�
JUHLWDL�EHVLSRUXRMDQÂLXV�SDWLQXV�LU�OÅWDL�EHVLSRUXRMDQÂLDV�SDWHOHV��.RGÅO�WDLS�\UD��WDL�
MDX�HWRORJLMRV�NODXVLPDV���
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��SDY��'UR]RILORV�SRUDYLPRVL�YHLNVPÒ�HLOLÊNXPDV��
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/ÅWÒ� OLQLMÒ� GUR]RILORV� EXYR� DNW\YHVQÅV� DWYLUR� SORWR� WHVWH�� SDO\JLQXV� VX� JUHLWDL�
EHVLSRUXRMDQÂLRPLV�GUR]RILORPLV��%H�WR�� MÒ� ODWHQWLQLV�SHULRGDV� LNL�NRSXOLDFLMRV�EXYR�
LOJHVQLV�� 'ÅO� WR� EXYR� SDGDU\WD� LÊYDGD�� NDG� GDXJLQLPRVL� JUHLWLV� NDØNRNLX� EÕGX�
QHWLHVLRJLDL�SULNODXVR�QXR�EHQGUR�PXVLÒ�DNW\YXPR��MXGUXPR���$NLYDL]GXV�EÕGDV�ÊLDL�
KLSRWH]HL� SDWLNULQWL� r� DWOLNWL� DWUDQNº� SDJDO� DNW\YXPº� LU� »VLWLNLQWL�� DU� \UD� NRNLH� QRUV�
SRUDYLPRVL�JUHLÂLR�VNLUWXPDL� WDUS�DNW\YLÒ� LU�QHDNW\YLÒ�PXVLÒ��$WOLNXV� WRNLº�DWUDQNº�
SDVLURGÅ�� NDG� QÅUD� YLGXWLQLR� SRUDYLPRVL� JUHLÂLR� VNLUWXPÒ� DWUS� GYLHMÒ� OLQLMÒ�� MHL� WDV�
JUHLWLV� \UD� PDWXRMDPDV� GLGHOÅVH� SRSXOLDFLMRVH�� 7DÂLDX� WLULDQW� DWVNLUDV� SRUDV�
SDDLÊNÅMR��NDG�DNW\YLRV�OLQLMRV�PXVLÒ�SRUDYLPDVLV�XØWUXQND�NLHN�LOJLDX��ªLV�VNLUWXPDV�
DWVLUDQGD�QH�GÅO� SDWLQÒ�NDOWÅV�r�DNW\YLHPV�SDWLQDPV�SRUDYLPDVLV�XØWUXQND� WLHN�SDW�
ODLNR�� NLHN� LU� QHDNW\YLHPV�� MHL� MLH� SRUXRMDVL� VX� QHDNW\YLRPLV� SDWHOÅPLV�� $NW\YLRV�
SDWHOÅV�� WXR� WDUSX�� SRUDYLPRVL� SUDGØLRMH� Ø\PLDL� DNW\YLDX� MXGD� LU� SDWLQXV� WLHVLRJ�
QXSXUWR���

�GRPL� PXWDFLMD� \UD� VXVLMXVL� VX� YDGLQDPXRMX� SRUDYLPRVL� DSULERMLPX�� -HL� QLHNDGD�
QHVLSRUDYÀV�SDWLQDV�EDQGR�SRUXRWLV�VX�MDX�DSYDLVLQWD�SDWHOH��NXUL�M»�DWVWXPLD��WDL�WRNV�
SDWLQDV� YÅOLDX� SDVLØ\PL� JHURNDL� PDØHVQLX� SRUDYLPRVL� LQWHQV\YXPX� LU� VX� NLWRPLV�
SDWHOÅPLV�� QRUV� ÊLRV� EÕWÒ� YLUJLQLQÅV� SDWHOÅV�� \SDÂ� SDVLUHQJXVLRV� SRUXRWLV�� 7DLS� \UD�
WRGÅO��NDG�YLUJLQLQÅV�SDWHOÅV�LÊVNLULD�DIURGL]LDNLQLXV�IHURPRQXV��R�DSYDLVLQWRV�SDWHOÅV�
LÊVNLULD� WLHN�DIURGL]LDNLQLXV�� WLHN� LU� DQWLDIURGL]LDNLQLXV� IHURPRQXV��3DW\UÀV�QHVÅNPÀ�
VX�DSYDLVLQWD�SDWHOH��SDWLQDV�VXVLHMD�DIURGL]LDNLQLXV�IHURPRQXV�VX�DQWLDIURGL]LDNLQLDLV�
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IHURPRQDLV� LU� SUDGHGD� YHQJWL� YLUJLQLQLÒ� SDWHOLÒ�� NXULRV� LÊVNLULD� WLN� DIURGL]LDNLQLXV�
IHURPRQXV�� 7RNV� SRUDYLPRVL� DSULERMLPDV� JDOL� WUXNWL� NHOHWº� YDODQGÒ�� 7DÂLDX� \UD�
PXWDFLMD��NXULº� WXULQW\V�SDWLQDL�\UD�DWVSDUÕV�SRUDYLPRVL�DSULERMLPXL�r�QHW� LU�SDW\UÀ�
QHVÅNPÀ�VX�DSYDLVLQWD�SDWHOH��MLH�WXÂWXRMDX�JDOL�SUDGÅWL�SRUXRWLV�VX�YLUJLQLQH�SDWHOH��
ªL�PXWDFLMD�LÊUDGLQJDL�EXYR�SDYDGLQWD�GRQ�JLRYDQL��7RNLH�SDWLQDL�QHVXJHED�UHDJXRWL�»�
SDWHOÅV� VLXQÂLDPXV� VLJQDOXV�� %HMH�� SDQDÊLDV� SDVHNPHV� WXUL� LU� PXWDFLMRV�� VXVLMÀ� VX�
GUR]RILORV� VXJHEÅMLPX� PRN\WLV� LU� »VLPLQWL� �GXQFH�� DPQHVLDF�� 6KDNHU��� $WURGR�� NDG�
WRNLH�GUR]RILOÒ�PXWDQWDL�WLHVLRJ�QHVXJHED�»VLPLQWL��DUED�JUHLWDL�SDPLUÊWD��QHJDW\YLRV�
SDWLUWLHV�LU�VXVLHWL�Mº�VX�NRQNUHÂLD�VLWXDFLMD��

ªLH� SDY\]GØLDL� URGR�� NDG� GUR]RILORV� VHNVXDOLQÅV� HOJVHQRV� SDYHOGLPL� VNLUWXPDL�
SULNODXVR� QXR� ODEDL� VXGÅWLQJÒ� SDWLQÒ� LU� SDWHOLÒ� VºYHLNÒ�� NXULRV� JDOL� EÕWL� YHLNLDPRV�
ØHPR� LU� DXNÊWR� DNW\YXPR� »YDLULXRVH� VHNVXDOLQLR� ULWXDOR� HWDSXRVH�� 7DLJL�� EHW� NRNLD�
HOJVHQD�� R� \SDÂ� VRFLDOLQÅ� HOJVHQD�� \UD� DSVSUHQGØLDPD� ODEDL� VXGÅWLQJÒ� LU� VXEWLOLÒ�
JHQHWLQLÒ� VºYHLNÒ� LU� SRN\ÂLÒ�� .DLS� SDVNXWLQÀ� ÊLR� WHLJLQLR� LOLXVWUDFLMº� SDWHLNVLX�
SDY\]G»�� NDG� YLHQR� J\YÕQR� HOJVHQRV� SDNLWLPDL� JDOL� DWVLUDVWL� GÅO� SDNLWLPÒ� MR�
VRFLDOLQLDPH� SDUWQHU\MH�� %ÕWHQW�� WDUSDV�� UHLNDOLQJDV� GUR]RILORV� SDWHOHL� SDVLUXRÊWL�
SDNDUWRWLQLDP� SRUDYLPXLVL�� JDOL� EÕWL� VXPDØLQWDV� VHOHNFLMRV� EÕGX�� 7DÂLDX� SDNLWLPDL�
LÊU\ÊNÅMD� QH� SDWHOÅVH�� R� SDWLQXRVH�� SDWLQÒ� VÅNOLQLDPH� VN\VW\MH� DWVLUDQGD� GLGHVQL�
HVWHUD]ÅV��� NLHNLDL�� ªLV� IHUPHQWDV� \UD� SHUGXRGDPDV� SDWHOHL� NRSXOLDFLMRV� PHWX� LU�
VNDWLQD� JUHLWHVQ»� VSHUPRV� SDÊDOLQLPº� LÊ� VÅNOLQLÒ� SÕVOHOLÒ�� R� WXR� SDÂLX� LU� JUHLWHVQ»�
SDVLUXRÊLPº�SDNDUWRWLQLDP�SRUDYLPXLVL���

.LWDV� SDNLWXVLRV� GUR]RILOÒ� GDXJLQLPRVL� HOJVHQRV� SDY\]G\V� r� WDL� HERQ\�PXWDFLMD�� NDL�
SDWLQDL� Ø\PLDL� EORJLDX� SRUXRMDVL� ÊYLHVRMH�� EHW� JHULDX� WDPVRMH�� O\JLQDQW� VX� ODXNLQLR�
WLSR�GUR]RILORPLV��7DLS�JDOL�EÕWL�GÅO�WR��NDG�PXWDQWLQLDL�SDWLQDL�\UD�Ø\PLDL�DNW\YHVQL�
WDPVRMH�� O\JLQDQW� VX� ODXNLQLR� WLSR� SDWLQDLV�� 7DÂLDX� VLWXDFLMº� NRPSOLNXRMD� WDL�� NDG�
HERQ\� KHWHUR]LJRWDL� EÕGDPL� MDXQL� Ø\PLDL� HIHNW\YLDX� DWOLHND� VDYR� oYHVWXYLQHV�
JLHVPHVp��SDO\JLQXV�VX�EHW�NXULDLV�KRPR]LJRWDLV��ªLH�GX�IDNWDL�LU�JDOL�SDDLÊNLQWL��NRGÅO�
WRNLD� NLWDLV� SRØLÕULDLV� SDO\JLQWL� ØDOLQJD� PXWDFLMD� YLV� GÅOWR� LÊVLODLNR� ODXNLQÅVH�
GUR]RILORV�SRSXOLDFLMRVH�NDLS�SROLPRUILQÅ�IRUPD���

'UR]RILORV�� WXULQÂLRV�PXWDFLMº� YHVWLJLDO�� \UD� EHVSDUQÅV�� MRV� QHJDOL� VNUDLG\WL� LU� QHJDOL�
YLEUXRWL� VSDUQDLV� SRUDYLPRVL� PHWX�� 'ÅO� WR� MÒ� \UD� VWLSULDL� VXPDØÅMXVL� SRUDYLPRVL�
VÅNPÅ�� 9HVWLJLDO� SDWLQDPV� YLV� GÅOWR� NDUWDLV� SDY\NVWD� VXVLSRUXRWL�� QHV� MLH� \UD� ODEDL�
DNW\YÕV�LU�VWHQJLDVL�YLVº�ODLNº�EÕWL�ÊDOLD�SDWHOLÒ��7RGÅO�SDVLWDLNLXV�SLUPDL�SURJDL�WRNLH�
SDWLQDL�VÅNPLQJDL�VXVLSRUXRMD��

0XWDQWDV� \HOORZ� EXYR� EHQH� SLUPDVLV� HOJVHQRV� PXWDQWDV�� DSWLNWDV� WDUS� GUR]RILOÒ��
0XWDFLMD�\HOORZ�SLUPLDXVLD�SDVLUHLÊNLD�WXR��NDG�PXWDYXVLÒ�PXVLÒ�\UD�JHOWRQDV�NÕQDV��
7DÂLDX� WDLS� SDW� EXYR� DWNUHLSWDV� GÅPHV\V�� NDG� WRNLÒ� GUR]RILOÒ� VNLULDVL� QH� WLN� NÕQR�
VSDOYD�� -HL� \

�
�\
�
� PXWDQWDL� EXYR� SDWDOSLQDPL� »� YLHQº� PÅJLQWXYÅO»� VX� WR� SDWLHV�

JHQRWLSR�� LÊVN\UXV� \HOORZ� JHQº�� SDWHOÅPLV� LU� SDWLQDLV�� MÒ� YLVOXPDV� EXYR� JHURNDL�
VXPDØÅMÀV��O\JLQDQW�VX�QHPXWDYXVLDLV�SDWLQDLV��.DGDQJL�GDXJXPDL�GUR]RILOÒ�LÊYDL]GD�
\UD� QHVYDUEL� SDVLUHQNDQW� VHNVXDOLQ»� SDUWQHU»� �MRV� SXLNLDXVLDL� GDXJLQDVL� LU� WDPVRMH���
DNLYDL]GX�� NDG� JHOWRQD� NÕQR� VSDOYD� ÂLD� GLGHVQÅV� »WDNRV� QHWXUL�� 'HWDOLDX� LÊW\UXV�
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PXWDYXVLÒ�GUR]RILOÒ�SDWLQXV��EXYR�QXVWDW\WD��NDG�MÒ�VSDUQHOLÒ�YLUSHVLÒ�GDØQLV��YLHQDV�
LÊ� SDJULQGLQLÒ� GUR]RILORV� VNHVXDOLQLÒ� DWUDNWDQWÒ�� \UD� ØHPHVQLV� QHJX� QHPXWDYXVLÒ�
SDWLQÒ�� 'ÅO� WR� MLH� \UD� PDØLDX� SDWUDXNOÕV� SDWHOÅPV�� ªLV� SDY\]G\V� \UD� VYDUEXV�
SULPHQDQW�� NDG� GDXJXPD� JHQÒ� WXUL� SOHLRWURSLQ»� YHLNLPº�� W�\�� QRUV� MLH� NRGXRMD� WLN�
YLHQº�EDOW\Pº��WDÂLDX�PXWDFLMRV�MXRVH�YHLNLD�NHOHWº�SRØ\PLÒ�LÊ�NDUWR��

�

����� $SOLQND�LU�HOJVHQD�

$SOLQND� \UD� EÕWLQD� HOJVHQDL� LÊVLY\VW\WL�� %DGDXMDQWLV� HPEULRQDV� JDOL� LU� QHLÊDXJWL� »�
VXGÅWLQJRV� HOJVHQRV� J\YÕQº�� *HQHWLQÅ� LQIRUPDFLMD� JDOL� EÕWL� EHYHUWÅ�� MHL� QHEXV�
SDNDQNDPR� NLHNLR� PHGØLDJÒ� VXVLGDU\WL� IHUPHQWDPV�� NXULH� VDYR� UXRØWX� LÊ� DSOLQNRV�
SDLPWDV� PHGØLDJDV� YHUÂLD� »� OºVWHOHV�� DXGLQLXV�� RUJDQXV�� YLVº� J\YÕQº� VX� HOJVHQRV�
\SDW\EÅPLV��7DL�YLVLÊNDL�DNLYDL]GÕV�WHLJLQLDL���

'DXJ�»GRPHVQL�\UD�UH]XOWDWDL�VWHEÅMLPÒ��DWOLNWÒ�WLULDQW�J\YÕQÒ�HOJVHQRV�LÊVLY\VW\Pº�MÒ�
YDLN\VWÅMH���

ªLRMH� YLHWRMH� WHQND� SDGDU\WL� YLHQº� QXNU\SLPº� QXR� QDJULQÅMDPRV� WHPRV��
(NVSHULPHQWDL�� NXULH� EXV� WROLDX� DSUDÊ\WL�� PDQ� DVPHQLÊNDL� \UD� QHSULLPWLQL� HWLQLX�
SRØLÕULX��7DÂLDX�MLH�\UD�PRNVOR�r�PÕVÒ�PRNVOR�r�LVWRULMRV�GDOLV��VXWHLNLDQWL�WDP�WLNUÒ��
JDO�LU�QH�LWLQ�YHUWLQJÒ��WDÂLDX�ØLQLÒ��7LN�GÅO�WR�DÊ�MXRV�LU�DSUDÊDX��%H�WR��UHLNLD�WXUÅWL�
RPHQ\MH�� NDG� PRNVOR� LVWRULMRMH� \UD� GDXJ� JÅGLQJHVQLÒ� LU� GDU� PDØLDX� SDWHLVLQDPÒ�
W\ULPÒ�� 3DY\]GØLXL�� $QJOLMRV� .DUDOLãNRVLRV� 0RNVOÒ� $NDGHPLMRV� VXGDU\WD� VSHFLDOL�
NRPLVLMD� ;,;� DPØLDXV� SDEDLJRMH� SDVNDQGLQR� YLUÊ� ÊLPWR� ÊXQÒ� YLHQ� WDP�� NDG�
oPRNVOLÊNDLp�DSUDÊ\WÒ��NDLS�ÊXQ\V�VNÀVWD��.DWÅPV�SDVLVHNÅ�ODELDX�r�NDGDQJL�MRV�ODEDL�
GUDVNÅVL� LU� MDV� EXYR� VXQNX� SULULÊWL� SULH� VSHFLDODXV� JULP]GR�� EXYR� QXVSUÀVWD� NDÂLÒ�
VNHQGLPR�\SDW\ELÒ�QHW\ULQÅWL���

7DLJL��0DUJDUHW� LU�+DUU\�+DUORZ�SDVN\UÅ� VDYR�PRNVOLQ»� J\YHQLPº� J\YÕQÒ� HOJVHQRV�
LÊVLY\VW\PXL� WLUWL� LU� DQNVW\YRVLRV� SDWLUWLHV� »WDNDL� »YHUWLQWL�� -Ò� W\ULPÒ� REMHNWDV� EXYR�
EHQJDOLÊNRV� PDNDNRV� �0DFDFD� UKHVXV��� NXULÒ� QRUPDOXV� Y\VW\PDVLV� YDLN\VWÅMH� EXYR�
YLHQDLS� DU� NLWDLS� SDØHLGØLDPDV�� 6DYR� W\ULPXV� MLH� GDUÅ� »VLWLNLQÀ�� NDG� MÒ� UH]XOWDWDL�
YLHQDLS�DU�NLWDLS�SDGÅV�VXSUDVWL�ØPRJDXV�HOJVHQRV�LÊVLY\VW\Pº��LU�\SDÂ�SVLFKLQLÒ�OLJÒ�
DWVLUDGLPº��

3DJULQGLQÅ�+DUORZ�KLSRWH]Å�EXYR�WD��NDG�DQNVW\YRML�MDXQÒ�SULPDWÒ�VRFLDOLQÅ�SDWLUWLV�
\UD�EÕWLQD�WROLPHVQHL�WDLV\NOLQJDL�VRFLDOLQHL�HOJVHQDL�LÊVLY\VW\WL��%ÕWHQW��MLH�WLNÅMR��NDG�
QHQRUPDOL� HOJVHQD� GDØQDL� E QD� G O� VRFLDOLQLÒ� NRQWDNWÒ� DSULERMLPR� YDLN\VWÅMH��
6WDQGDUWLQLDL� +DUORZ� HNVSHULPHQWDL� EXYR� DWOLHNDPL� DWVNLULDQW� Nº� WLN� JLPXVLXV�
PDNDNRV� MDXQLNOLXV� QXR�PRWLQRV� LU� SHUNHOLDQW� »� QDUYº�� NXULDPH� EÕGDYR� WLN� YLHOLQÅ�
DUED�VNXGXULQÅ�VXURJDWLQÅ�oPRWLQDp�VX�EXWHOLXNX��LÊ�NXULR�MDXQLNOLV�JDOÅGDYR�Ø»VWL����
SDY����.LWDLS�WDULDQW��MDXQLNOLXL�EXYR�DSULERWL�EHW�NRNLH�VRFLDOLQLDL�NRQWDNWDL��

�
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�

�� SDY�� 0DNDNRV� MDXQLNOLV�� JDOLQWLV� SDVLULQNWL� YLHQº� LÊ� GYLHMÒ� VXURJDWLQLÒ� PRWLQÒ�� -DXQLNOLV�
SDVLUHQND�VNXGXULQ»�PRGHO»��QRUV�SLHQR�MLV�JDOL�JDXWL�WLN�LÊ�YLHOLQÅV�oPRWLQRVp���

�

,]ROLXRWRV� MDXQRVLRV�PDNDNRV� IL]LÊNDL� Y\VW\GDYRVL� YLVLÊNDL� QRUPDOLDL� LU� WXR�SRØLÕULX�
QLHNXR� QHVLVNLUGDYR� QXR� QHL]ROLXRWÒ�PDNDNÒ��7DÂLDX� MRPV� JDQD� JUHLWDL� SUDGÅGDYR�
UHLNÊWLV� »YDLUÕV� HOJVHQRV� VXWULNLPDL�� NXULH� LOJDLQLXL� LÊVLY\VW\GDYR� »� QXRODWLQ»� QDUYR�
NDPSR�JUDXØLPº��ODNVW\Pº�SLUP\Q�DWJDO�LU�»�»YDLULDV�VDYÀV�OXRÊLQLPR�IRUPDV��6XVLWLNÀ�
VX�NLWD�EHØGØLRQH�DU�NRNLX�QRUV�NLWX�QHSDØ»VWDPX�REMHNWX�� L]ROLXRWL� MDXQLNOLDL� ODEDL�
LÊVLJºVGDYR��LÊ�NDUWR�VSUXNGDYR�ÊDOLQ�LU�»VLVSUDXVGDYR�»�QDUYR�NDPSº�DUED�»VLNLEGDYR�»�
VNXGXULQÀ�VXURJDWLQÀ�oPRWLQºp��-HL�WRNLD�YLVLÊND�L]ROLDFLMD�WHVGDYRVL�SLUPXRVLXV�ÊHÊLV�
PÅQHVLXV�� EHØGØLRQLÒ� HOJVHQD� VXWULNGDYR� QHJU»ØWDPDL�� GDØQDL� YLHQLQWHOÅ� MÒ� DNW\YL�
YHLNOD� EÕGDYR� WLN� WDL�� NDG� MRV� OLQJXRGDYR�� GDXØ\GDYR� VDYR� JDOYº� DUED� NDQGØLRGDYR�
VDYR� NÕQº�� 3ULWDLNLXV� ØPRJLÊNXV� DSLEÕGLQLPXV�� EHØGØLRQÅV� SDSUDVÂLDXVLDL�
LÊSURWÅGDYR���

7DLJL��+DUORZ�SDURGÅ��NRNV�VYDUEXV�\UD�NRQWDNWDV�VX�PRWLQD�QRUPDOLDP�EHØGØLRQÅV�
MDXQLNOLR�HOJVHQRV� LÊVLY\VW\PXL��7DÂLDX� MLH� WDLS�SDW�SDVWHEÅMR��NDG�YLHQ�NRQWDNWR� VX�
PRWLQD�QHXØWHQND��-HL�MDXQLNOLDL�DXJGDYR�SXVLDX�L]ROLXRWL��W�\��MLH�WXUÅGDYR�NRQWDNWXV�
VX�PRWLQD��WDÂLDX�EXYR�DWVNLUWL�QXR�EHQGUDDPØLÒ�LU�NLWÒ�EDQGRV�QDULÒ��MÒ�HOJVHQD�WDLS�
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SDW� QHEÕGDYR� QRUPDOL�� <SDÂ� SDNLVGDYR� MÒ� VHNVXDOLQÅ� HOJVHQD�� ØDLGLPÒ� SREÕGLV� LU�
DJUHV\YXPDV��6XVLWLNÀ� VDYR�DPØLDXV�EHØGØLRQHV�� MRV� UHDJXRGDYR�QHDGHNYDÂLDL��DUED�
EÕGDYR�SHU�GDXJ�EDLNÊÂLRV��DUED�SHU�GDXJ�DJUHV\YLRV���

�

�

�� SDY�� .ODLGÒ� VNDLÂLXV�� SDGDU\WDV� SHUHLQDQW� ODELULQWº� oSURWLQJRPVp� LU� oNYDLORPVp� ØLXUNÅPV��
DXJLQWRPV�VNLUWLQJRPLV�VºO\JRPLV���

�

.DLS� VRFLDOLQLÒ� NRQWDNWÒ� JDOLP\EÅV� JDOL� »WDNRWL� YÅO\YHVQLXV� HOJVHQRV�SDNLWLPXV� WDLS�
SDW� W\ULQÅWD� SDQDXGRMDQW� ØLXUNHV�� (NVSHULPHQWDL� EXYR� SDQDÊÕV� »� MDX� DQNVÂLDX�
SDPLQÅWXV��QDXGRWL�oSURWLQJÒp�LU�oNYDLOÒp�ØLXUNLÒ�SDOLNXRQ\V��DXJLQDPL�VNLUWLQJRPLV�
VºO\JRPLV�� 9LHQL� ØLXUNLXNDL� DXJR� »SUDVWLQÅPLV� VºO\JRPLV�� .LWÒ� ØLXUNLXNÒ� SDØLQWLQÅ�
YHLNOD� QXR� SDW� JLPLPR� EXYR� DSULERWD�� 7UHÂLRML� ØLXUNLXNÒ� JUXSÅ� DXJR� VHQVRULÊNDL�
WXUWLQJRMH� DSOLQNRMH�� MÒ� QDUYR� VLHQD� EXYR� LÊWDS\WD� PRGHUQLVWLQLDLV� SDYHLNVODLV�� R�
QDUYR�YLGXMH�EXYR�NDPXROLDL��YHLGURGØLDL��WXQHOLDL�LU�WUDSDL��ªLR�W\ULPR�UH]XOWDWDL�\UD�
SDURG\WL��� SDY�� 3DVLURGÅ�� NDG� WDUSOLQLMLQLDL� ODELULQWR�SHUÅMLPR� VNLUWXPDL� SDVLUHLÊNLD�
WLN� JUXSÅMH�� DXJXVLRMH� QRUPDOLRPLV� VºO\JRPLV�� 7LHN� SDJHULQWRV� VºO\JRV�� WLHN� LU�
SDØLQWLQÅV� YHLNORV�DSULERMLPDV� WXRV� VNLUWXPXV� VXQLYHOLXRMD��7LULDQW� ØLXUNLÒ�� DXJXVLÒ�
SDJHULQWRPLV� LU� DSULERWRPLV� VºO\JRPLV�� VPHJHQLV� EXYR� QXVWDW\WL� DQDWRPLQLDL� LU�
ELRFKHPLQLDL� VNLUWXPDL�� %XYR� QXVWDW\WDV� PDØHVQLV� DWVNLUÒ� VPHJHQÒ� GDOLÒ� VYRULV��
PDØHVQLV�EDOW\PÒ�NLHNLV� VPHJHQ\VH��PDØHVQLV� WDUSQHXURQLQLÒ�NRQWDNWÒ�NLHNLV� LU�W�W��
$WURGR�� NDG� ØLXUNLÒ�� DXJXVLÒ� DSULERWRPLV� VºO\JRPLV�� VPHJHQ\V� WLHN� VWUXNWÕULÊNDL��
WLHN�IL]LRORJLÊNDL�\UD�PDØLDX�LÊVLY\VWÀ��%XYR�SDGDU\WD�LÊYDGD��NDG�DQNVW\YRML�SDWLUWLV�LU�
Y\VW\PDVLV� VXGÅWLQJRMH� DSOLQNRMH� EHL� VRFLDOLQLDL� NRQWDNWDL� VWLPXOLXRMD� VPHJHQÒ�
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OºVWHOLÒ� Y\VW\PºVL� LU� QHXURQÒ� VºYHLNÒ� VXVLGDU\Pº�� 7DL� VXGDUR� WROLPHVQLR� HOJVHQRV�
LÊVLY\VW\PR�SDJULQGº���

�GRPX��NDG�DEX�DSUDÊ\WL�HNVSHULPHQWDL�SDURGÅ�QH�WLN�WDL��NRNLD�VYDUEL�\UD�DQNVW\YRML�
SDWLUWLV� QRUPDOLDP� HOJVHQRV� LÊVLY\VW\PXL�� EHW� LU� SULHÊLQJº� GDO\Nº� r� NDLS� VXQNX� \UD�
SDNHLVWL� HOJVHQRV� Y\VW\PºVL� NHLÂLDQW� DSOLQNRV� VºO\JDV�� -XN� WDP�� NDG� LÊDXJLQWÒ�
PDNDNDV� VX� HOJVHQRV� VXWULNLPDLV�� +DUORZ� WXUÅMR� MDV� YLVLÊNDL� L]ROLXRWL� PDØXRVH�
QDUYXRVH� WXRMDX� SDW� SR� JLPLPR� DUED� ODLN\WL� SDQDÊLRPLV� VºO\JRPLV� NDUWX� VÒ�
PRWLQRPLV��1LHNDG�QLHNR�SDQDÊDXV�PDNDNRPV�QHDWVLWLQND� MÒ�QDWÕUDOLRMH�DSOLQNRMH��
,]ROLXRWDV� MDXQLNOLV� ODEDL� JUHLWDL� ØÕWÒ�� .DGDQJL� PDNDNRV� J\YHQD� JUXSÅPLV�
�EHQGUXRPHQÅPLV���MDXQDV�J\YÕQDV�QLHNDGD�QHEÕQD�YLHQDV�WLN�VX�VDYR�PRWLQD�LOJHVQ»�
ODLNR� WDUSº�� VDN\NLP� ÊHÊLV� PÅQHVLXV�� 7DLJL�� QHL� YLHQDV� J\YÕQDV� UÕÊLHV� HJ]LVWDYLPR�
LVWRULMRMH� QÅUD� SDWHNÀV� »� WRNLDV� NODLNLDV� VºO\JDV�� NXULRV� EXYR� VXGDU\WRV� +DUORZ� DU�
SDQDÊLÒ� HNVSHULPHQWDWRULÒ�� 7RGÅO� QHQXRVWDEX�� NDG� J\YÕQÒ� Y\VW\PRVL� VLVWHPD�
QHLÊODLNR� WRNLÒ� GUDVWLÊNÒ� VºO\JÒ�� �GRPLDXVLD� \UD� WDL�� NDG� NLWDLV� SRØLÕULDLV� SLOQDL�
L]ROLXRWRV�EHØGØLRQÅV�Y\VWRVL�YLVLÊNDL�QRUPDOLDL��MHL�MRPV�\UD�OHLGØLDPD�oSDEHQGUDXWLp�
VX� EHQGUDDPØLDLV� YLVR� ODER� WLN� ���PLQXÂLÒ� SHU� GLHQº�� 3UDGØLRMH� MRV� SDSUDVÂLDXVLDL�
DSVLNDELQD� YLHQD�NLWD� ���SDY���� WDÂLDX�SR� WR�YLV�GDXJLDX� ODLNR�SUDOHLGØLD�ØDLVGDPRV��
7DLJL�� WRNLR� WUXPSR� NRQWDNWR� YLVLÊNDL� SDNDQND� QRUPDOLDL� HOJVHQDL� LÊVLY\VW\WL��
3ULPLQVLX��NDG�QDWÕUDOLRPLV�VºO\JRPLV�MDX�YLHQR�PÅQHVLR�PDNDNRV�SUDGHGD�ØDLVWL�VX�
EHQGUDDPØLDLV�� R� VXODXNÀ� ÊHÊLÒ� PÅQHVLÒ� MRV� EHYHLN� YLVº� EXGUXPR� ODLNº� VNLULD�
ØDLGLPDPV���

'DU�YLHQDV�QHODXNWDV�UH]XOWDWDV��SDWYLUWLQDQWLV�\SDWLQJº�HOJVHQRV�Y\VW\PRVL�JHQHWLQLÒ�
SURJUDPÒ� UH]LVWHQWLÊNXPº�� EXYR� JDXWDV� WLULDQW� MDXQLNOLXV�� DXJLQWXV� VX� MXGDQÂLRPLV�
VXURJDWLQÅPLV�oPRWLQRPLVp��1RUV�WRNLHPV�MDXQLNOLDPV�WDP�WLNUL�HOJVHQRV�QXNU\SLPDL�
LU�SDVLUHLNÊGDYR�� MÒ�HOJVHQD�EXYR�Ø\PLDL�DUWLPHVQÅ�MDXQLNOLÒ�� LÊDXJXVLÒ�QRUPDOLRPLV�
VºO\JRPLV�� HOJVHQDL�� 7DLJL�� VWLPXOÒ�� NXULH� WLN� DS\WLNVOLDL� SULPHQD� WDL�� Nº� MDXQLNOLV�
JDXWÒ�LÊ�VDYR�WLNURV�PRWLQRV��SDNDQND�VDQW\NLQDL�QRUPDOLDP�HOJVHQRV�LÊVLY\VW\PXL���

3DQDÊL� VLWXDFLMD� \UD� LU� VX� ØLXUNÅPLV�� 9DUJX� DU� EHQW� YLHQD� ØLXUNÅ� SHU� SDVWDUXRVLXV�
ÊLPWº�PHWÒ�EXYR�»NLÊWD�»�YLVLÊNDL�WXÊÂLº�oEHODQJ»p�QDUYº�LU�ODLN\WD�WHQ�NHWXULDV�VDYDLWHV��
¸LXUNLÒ� JHQHWLQÅ� SURJUDPD�� VXVLIRUPDYXVL� SHU� GDXJHO»� PLOLMRQÒ� PHWÒ�� QHJDOL�
VXVLWYDUN\WL� VX� WRNLD�VLWXDFLMD��NXULRMH�QHL�YLHQD�ØLXUNÅ�QLHNDG�QHEXYR��7DÂLDX�LU�ÂLD�
Y\VW\PRVL� KRPHRVWD]Å� \UD� DNLYDL]GL�� -HL� WLN� DSULERWRPV� ØLXUNÅPV� VXGDURPD� EHQW�
PHQNLDXVLD� SDØLQWLQÅV� YHLNORV� JDOLP\EÅ� �SDY\]GØLXL�� WUXPSDV� NRQWDNWDV� VX� NLWRPLV�
ØLXUNÅPLV�LU�NHOL�ØDLGLPÒ�REMHNWDL�QDUYH���MÒ�LÊVLY\VW\PDV�ODEDL�JUHLWDL�SDYHMD�ØLXUNLÒ��
DXJLQWÒ� QRUPDOLRPLV� VºO\JRPLV�� LÊVLY\VW\Pº�� 1HWJL� DXJLQWRV� »SUDVWRPLV� VºO\JRPLV�
ØLXUNÅV��SUDGLQLDPH�W\ULPÒ�HWDSH�U\ÊNLDL�DWVLOLNXVLRV�SDJDO�VDYR�VXJHEÅMLPXV�QXR�NLWÒ�
ØLXUNLÒ��EDLJLDQWLV�HNVSHULPHQWÒ�VHULMDL�VX�XØGXRWLPLV�VXVLWYDUN\GDYR�EHYHLN�WDLS�SDW�
JHUDL��NDLS�LU�ØLXUNÅV��DXJLQWRV�SDJHULQWRPLV�VºO\JRPLV���

7DÂLDX� UHLNLD� VXSUDVWL�� NDG�SDVWDURVLRV� LãYDGRV� YLVLÊNDL� QHUHLÊNLD�� NDG� DSOLQND�QÅUD�
UHLNDOLQJD�Y\VW\PXLVL��0DØD�WR��MRV�»WDND�NDUWDLV�JDOL�EÕWL�LU�ODEDL�VXEWLOL��%HW�WDL�NDUWX�
LU� QHUHLÊNLD�� NDG� HOJVHQRV� Y\VW\PDVLV� \UD� SULNODXVRPDV� QXR� J\YÕQº� NLHNYLHQRV�
VXSDQÂLRV� DSOLQNRV� �LU� VRFLDOLQLR� J\YHQLPR�� MHL� MLV� \UD� EÕGLQJDV� UÕÊLDL�� \SDW\EÅV� DU�
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VXWULNLPR��¸LÕULQW� LÊ� ELRORJLQLR� WDÊNR�� EÕWHQW� WDLS� LU� WXUÅWÒ� EÕWL�� DSOLQND� LU� SDWLUWLV�
YDULMXRMD� LU� GDØQDL� VNLULDVL� QXR� RSWLPDOLÒ�� 7RGÅO� J\YÕQDV� VX� JHQHWLQH� SURJUDPD��
JDOLQÂLD� LJQRUXRWL� DUED� NRPSHQVXRWL� ÊLXRV� QXNU\SLPXV�� WXUL� GLGHVQÀ� WLNLP\EÀ� »J\WL�
VSHFLILQLXV�SUDQDÊXPXV��QDXGLQJXV�UHSURGXNFLMDL���
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�

��SDY��'X�PDNDNRV�MDXQLNOLDL��»VLNLEÀ�YLHQDV�»�NLWº���

�
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����� *HQHWLQLDL�PHWRGDL��QDXGRMDPL�WLULDQW�J\YÕQÒ�HOJVHQº�

.ODVLNLQLDL� JHQHWLNRV� W\ULPR� PHWRGDL� JDOL� EÕWL� VÅNPLQJDL� SULWDLN\WL� HOJVHQRV�
W\ULPDPV�� O\JLDL� WDLS� SDW�� NDLS� MLH� \UD� SULWDLNRPL� »YDLULHPV� PRUIRORJLQLDPV�
SRØ\PLDPV� WLUWL��*HULDXVLDV� WR�SDY\]G\V�r�NODVLNLQLDL�5RWKHQEXKOHULR� W\ULPDL�� �����
PHWDLV� DWOLNWL� VX� ELWÅPLV�� %XYR� SDVWHEÅWD�� NDG� WDUS� »YDLULÒ� QDPLQLÒ� ELÂLÒ� OLQLMÒ�
HJ]LVWXRMD� HOJVHQRV�� VXVLMXVLRV� VX� ÊYDURV� SDODLN\PX�DYLO\MH�� VNLUWXPDL�� ªLH� VNLUWXPDL�
EXYR�DSWLNWL�WLULDQW�DWURG\WÒ�QLHNR�EHQGUR�VX�HOJVHQD�QHWXULQW»�SRØ\P»�r�DWVSDUXPº�
DPHULNLHWLÊNDMDP� OHUYÒ� SXYLQLXL�� 3DVLURGÅ�� NDG� DWVSDULRV� OLQLMRV� ELWÅV� NDLS� PDW�
DWLGDU\GDYR� NRULXV�� NXULXRVH� EXYR� XØVLNUÅWXVLRV� OHUYRV�� LU� MDV� SDÊDOLQGDYR� LÊ� DYLOLR��
-DXWULÒ� SXYLQLXL� OLQLMÒ� ELWÅV� ÊLWR� QHGDUÅ�� 6XNU\ØPLQXV� DELHMÒ� OLQLMÒ� ELWHV�� )�� NDUWRV�
SDOLNXRQ\V� DYLOLR� QHYDOÅ�� $WOLHNDQW� JU»ØWDPºM»� NU\ØPLQLPº� VX� DWVSDULRPLV� ELWÅPLV��
LÊVLVN\UÅ� NHWXULRV� SDOLNXRQLÒ� JUXSÅV�� NXULÒ� NLHN\ELQLV� VDQW\NLV� EXYR� ���������
3LUPRVLRV� JUXSÅV� KLEULGDL� HOJÅVL� O\JLDL� WDLS� SDW�� NDLS� LU� DWVSDULRV� OLQLMRV� ELWÅV� r�
DWLGDU\GDYR� NRULXV� LU� SDÊDOLQGDYR� SDØHLVWDV� OHUYDV�� $QWURVLRV� JUXSÅV� KLEULGDL�
DWLGDU\GDYR�NRULXV�� WDÂLDX�QHSDÊDOLQGDYR� LÊ� DYLOLR� SDØHLVWÒ� OHUYÒ��7UHÂLRVLRV� JUXSÅV�
KLEULGDL�QHDWLGDU\GDYR�NRULÒ��WDÂLDX�SDÊDOLQGDYR�SDØHLVWDV�OHUYDV��MHLJX�NRULDL�EÕGDYR�
DWLGDURPL�GLUEWLQDL��.HWYLUWRVLRV�JUXSÅV�KLEULGDL�HOJÅVL�WDLS�SDW��NDLS�LU�MDXWULRV�OLQLMRV�
ELWÅV� r� QHDWLGDU\GDYR� NRULÒ� LU� QHSDÊDOLQGDYR� SDØHLVWÒ� OHUYÒ�� 7RN»� SRØ\PLÒ�
LÊVLVN\ULPº�JDOLPD�SDDLÊNLQWL�WXR��NDG�MXRV�DSVSUHQGØLD�GX�UHFHV\YLQLDL�JHQDL�r�YLHQDV�
NRQWUROLXRMD�NRULÒ�DWLGDU\Pº��R�NLWDV�r�SDØHLVWÒ�OHUYÒ�SDÊDOLQLPº����SDY����¸LQRPD��
WDL� GDU� EHYHLN� QLHNR� QHSDVDNR� DSLH� WLNUºVLDV� WRNLRV� HOJVHQRV� SULHØDVWLV�� WDÂLDX�
SDURGR�� NDG� NDUWDLV� LU� VXGÅWLQJL� HOJVHQRV� WLSDL� JDOL� EÕWL� NRQWUROLXRMDPL� SDYLHQL �
JHQÒ���

�

�

�

��SDY���%LÂLÒ�MDXWUXPR�SXYLQLXL�SDYHOGÅMLPR�VFKHPD�
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������� (OJVHQRV�VNLUWXPÒ�JHQHWLQÅV�NLOPÅV�QXVWDW\PR�PHWRGDL�

(OJVHQRV� VNLUWXPÒ� JHQHWLQÅ� NLOPÅ� WLULDQW� J\YÕQXV� GDØQLDXVLDL� »URGRPD� DWOLHNDQW�
»YDLULXV�NU\ØPLQLPXV��ªLXRV�NU\ØPLQLPXV�JDOLPD�NODVLILNXRWL�WDLS��

���.U\ØPLQLPDL�WDUS�HOJVHQRV�YDULDQWÒ��

NU\ØPLQLPDL�WDUS�DUWLPÒ�UÕÊLÒ��

NU\ØPLQLPDL�WDUS�VNLUWLQJÒ�SRSXOLDFLMÒ��OLQLMÒ�DU�YHLVOL ��
NU\ØPLQLPDL�WDUS�VNLUWLQJÒ�YLHQRV�SRSXOLDFLMRV�YDULDQWÒ��

���.U\ØPLQLPDL�WDUS�WRO\GØLDL�EHVLNHLÂLDQÂLRV�HOJVHQRV�NUDÊWXWLQLÒ�YDULDQWÒ���

.U\ØPLQLPDL� WDUS� DUWLPÒ� UÕÊLÒ�� $UWLPÒ� UÕÊLÒ� HOJVHQD� GDØQDL� VNLULDVL�� R� L]ROLDFLQLDL�
JHQHWLQLDL�EDUMHUDL�\UD�QHWRNLH�GLGHOL��NDG�ãL �U ãL �QHEÕWÒ�JDOLPD�NU\ØPLQWL��7RGÅO�
WDUSUÕÊLQLV� NU\ØPLQLPDV� GDØQDL� EÕQD� ODEDL� LQIRUPDW\YXV�� EDQGDQW� LÊVLDLÊNLQWL�
HOJVHQRV�VNLUWXPÒ�JHQHWLQ»�SDJULQGº��$SWDUVLPH�SRUº�SDY\]GØLÒ���

'YLHMÒ�VYLUSOLÒ�UÕÊLÒ�r�*U\OOXV�FDPSHVWULV�LU�*U\OOXV�ELPDFXODWXV�r�OHUYRV�ODEDL�VNLULDVL�
VDYR�DJUHV\YXPX��*��FDPSHVWULV�OHUYRV�\UD�Ø\PLDL�DJUHV\YHVQÅV��'YLHMÒ�VYLUSOLÒ�UÕÊLÒ�
NU\ØPLQLPR� UH]XOWDWDL� \UD� SDURG\WL� �� SDY�� 3DVLURGR�� NDG� OHUYÒ� DJUHV\YXPº�
DSVSUHQGØLD�YLHQDV�GRPLQDQWLQLV�JHQDV���

3DQDÊÕV� NU\ØPLQLPDL� \UD� YHUWLQJL� LU� SROLJHQLQLR� SDYHOGÅMLPR� DWYHMX�� 9ÅO�
SDQDJULQÅVLPH�SDY\]G»� LÊ� VYLUSOLÒ� J\YHQLPR��+DYDMXRVH� J\YHQDQÂLRV� GYL� HQGHPLQÅV�
VYLUSOLÒ� UÕÊ\V� r� /DXSDOD� SDUDQLJUD� LU� /�� NRKDOHQVLV� r� VNLUWLQJDL� VYLUSLD�� VNLULDVL� MÒ�
JLHVPLÒ� DNXVWLQÅ� VWUXNWÕUD� �LPSXOVÒ� SHU� VHNXQGÀ� GDØQLV��� $U� WXUL� ÊLH� VNLUWXPDL�
JHQHWLQ»� SDJULQGº�� EXYR� DLÊNLQWDVL� DWOLHNDQW� WDUSUÕÊLQLXV� NU\ØPLQLPXV�� ªLÒ�
NU\ØPLQLPÒ�SDJULQGLQLDL�UH]XOWDWDL�\UD�SDYDL]GXRWL���SDY���

$ELHMÒ� UÕÊLÒ� VYLUSLPR� GDØQLDL� ODEDL� U\ÊNLDL� VN\UÅVL�� R� )�� NDUWRV� KLEULGÒ� VYLUSLPR�
GDØQLV�EXYR�WDUSLQLV��.DLS�LU�UHLNLD�WLNÅWLV�SROLJHQLQLR�SDYHOGÅMLPR�DWYHMX��)��NDUWRV�
KLEULGÒ� VYLUSLPR� GDØQLR� GLVSHUVLMD� EXYR� GLGHVQÅ� XØ� WÅYLQLÒ� UÕÊLÒ� VYLUSLPR� GDØQLR�
GLVSHUVLMº�� )�� NDUWRMH� VNLOLPR� SDJDO� VYLUSLPR� GDØQ»� QH»Y\NR�� WDÂLDX� SRØ\PLR�
GLVSHUVLMD� EXYR� GDU� GLGHVQÅ�� QHJX� )�� NDUWRMH�� $WOLNXV� JU»ØWDPXRVLXV� NU\ØPLQLPXV��
EXYR�JDXWDV�DNLYDL]GXV�ELPRGDOLQLV�SDVLVNLUVW\PDV��WDÂLDX�PDØGDXJ�WLN����LQGLYLGÒ�
DWLWLNR�WÅYLQLÒ�UÕÊLÒ�URGLNOLXV��7DL�DNLYDL]GØLDL�»URGR��NDG�SRØ\P»�DSVSUHQGØLD�QH�GX�
DOHOLDL��QHV�WRNLX�DWYHMX�WÅYLQLÒ�UÕÊLÒ�URGLNOLXV�WXUÅWÒ�DWLWLNWL�DSLH�����LQGLYLGÒ��

$WOLNWD� )�� NDUWRV� LQGLYLGÒ� GLVSHUVLQÅ� DQDOL]Å� SDURGÅ�� NDG� WDL� QÅUD� KRPRJHQLÊND�
JUXSÅ�� .DGDQJL� )�� NDUWRV� KLEULGXV� VXGDUÅ� DELHMÒ� UHFLSURNLQLÒ� NU\ØPLQLPÒ�
SDOLNXRQ\V�� JDOLPD� EXYR� »WDUWL�� NDG� WDP� WLNUº� »WDNº� WXUL� VX� O\WLPL� VXNLEÀV�
SDYHOGÅMLPDV��6YLUSOLÒ�O\W»�DSVSUHQGØLD�;�FKURPRVRPD�r�SDWHOÅV�\UD�;;��R�SDWLQDL�r�
;2�� 3DVLURGÅ�� NDG�)��NDUWRV� SDWLQDL�� JDYÀ�;�FKURPRVRPº� LÊ� WDQNLDL� VYLUSLDQÂLÒ�/��
NRKDOHQVLV�SDWHOLÒ� WDLS�SDW�VYLUSGDYR�JUHLÂLDX��QHJX�SDWLQDL��JDYÀ�;�FKURPRVRPº�LÊ�
OÅWDL� VYLUSLDQÂLÒ� /�� SDUDQLJUD� SDWHOLÒ�� 3DGDULXV� SULHODLGº�� NDG� VYLUSLPR� GDØQLR�
QHYHLNLD� NLWL� PRWLQLQÅV� NLOPÅV� IDNWRULDL� �SDY\]GØLXL�� FLWRSOD]PLQLV� SDYHOGÅMLPDV���
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EXYR�QXVWDW\WD��NDG�;�FKURPRVRPD�DSVSUHQGØLD� LNL�����IHQRWLSLQLR�VNLUWXPR�WDUS�
GYLHMÒ�VYLUSOLÒ�UÕÊLÒ�VYLUSLPR�GDØQLR���

�

�

�

�� SDY�� 6YLUSOL � *U\OOXV� FDPSHVWULV� LU� *�� ELPDFXODWXV� KLEULG � DJUHV\YXPDV� LU� MR� SDYHOG MLPR�
PRGHOLV��5DLG PLV�$�LU�D�\UD�SDå\P WL�GRPLQXRMDQWLV�LU�UHFHV\YLQLV�JHQR�DOHOLDL��
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�� SDY�� 6YLUSLPR� DNXVWLQLÒ� VDY\ELÒ� �LPSXOVÒ� GDØQLR� SHU� VHNXQGÀ�� SDVLVNLUVW\PDV� WDUS� VYLUSOLÒ�
/DXSDOD� SDUDQLJUD� LU� /DXSDOD� NRKDOHQVLV�� MÒ� )�� KLEULGÒ�� LU� )�� EHL� JU»ØWDPRMR� NU\ØPLQLPR�
JHQHUDFLMÒ��
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7XULQW� NU\ØPLQLPÒ� UH]XOWDWXV� LU� SRØ\PLR� GLVSHUVLMRV� UHLNÊPHV� WÅYLQÅVH� UÕÊ\VH� LU�
KLEULGXRVH�� JDOLPD� DS\WLNVOLDL� »YHUWLQWL�� NLHN� ROLJRJHQÒ� GDO\YDXMD� DSVSUHQGØLDQW�
WLULDPºM»�SRØ\P»��1HVLOHLGØLDQW�»�PDWHPDWLQÀ�ÊLÒ�»YHUWLQLPÒ�SXVÀ��JDOLPD�WLN�SDVDN\WL��
NDG�WLUWÒ�VYLUSOLÒ�VYLUSLPR�GDØQ»�QXOHPLD�����ROLJRJHQDL���

$WOLHNDQW� WDUSU ãLQLXV� NU\åPLQLPXV� WDLS� SDW� JDOLPD� QXVWDW\WL�� NRNLRV� DXWRVRPRV�
WDNRMD� WLULDP M � HOJVHQRV�YDULDQW ��ýLD� JDOLPD�SDWHLNWL� SDY\]G � W\ULP �� DWOLNW � VX�
GUR]RILOD��-HL�'��DUL]RQD�SDWHO V�E GDYR�VXOHLGåLDPRV� �YLHQ �P JLQWXY O �VX�VDYR�
U ãLHV�LU�VX�'��PRMDYHQVLV�SDWLQDLV��MRV�VSHFLILãNDL�SDVLULQNGDYR�VDYR�U ãLHV�SDWLQXV��
$WOLNXV� GDXJHO � NU\åPLQLP � EXYR� VXNXUWL� KLEULGDL�� WXULQW\V� åLQRP � DELHM � U ãL �
FKURPRVRP � NRPELQDFLM � �FKURPRVRPRV� EXYR� SDå\P WRV� VSHFLILQ PLV�
L]RIHUPHQW �IRUPRPLV���6XOHLGåLDQW�SDWHOHV� �YLHQ �P JLQWXY O �VX�WRNLDLV�KLEULGDLV�
LU� VDYR� U ãLHV� SDWLQDLV�� EXYR� JDOLPD� YHUWLQWL�� NLHN�YLHQD� DU� NLWD� FKURPRVRPD�\UD�
VYDUEL� SDWHOL � SDVLULQNLPXL�� 3DVLURG �� NDG� MHLJX� <� FKURPRVRPD� E GDYR� Lã� '��
DUL]RQD�� R� YLVRV� NLWRV� FKURPRVRPRV� ±� Lã�'�� PRMDYHQVLV�� WRNLH� KLEULGDL� E GDYR�
SDWHOL � SDVLUHQNDPL� EHYHLN� WDLS� SDW� GDåQDL�� NDLS� LU�'�� DUL]RQD� SDWLQDL�� 3DQDãXV�
UH]XOWDWDV� E GDYR� LU� ,,� FKURPRVRPD�� WXR� WDUSX� ,,,� FKURPRVRPD� QHå\PLDL�
VXPDåLQGDYR�SDVLULQNLPR�GDåQXP ��7DLJL��'��DUL]RQD�JHQRPH�<�LU�,,�FKURPRVRPD�
WXUL�WDP�WLNUXV�JHQXV��DSVSUHQGåLDQþLXV�SRUDYLPRVL�V NP �VX�VDYR�U ãLHV�SDWHO PLV���
�

.U\ØPLQLPDL� WDUS� SRSXOLDFLMÒ�� (OJVHQRV� VNLUWXPDL� WDUS� DWVNLUÒ� WRV� SDÂLRV� UÕÊLHV�
LQGLYLGÒ� \UD�QDWÕUDOLRVLRV� DWUDQNRV� oVWDW\ELQÅ�PHGØLDJDp��1DWÕUDOLDL� HJ]LVWXRMDQÂLÒ�
SRSXOLDFLMÒ� DU� JHRJUDILQLÒ� UDVLÒ�� EHVLVNLULDQÂLÒ� VDYR� HOJVHQD�� NU\ØPLQLPDL� JDOÅWÒ�
DWVDN\WL� »� NODXVLPº�� DU� WRNLH� SDW\V� JHQHWLQLDL� PHFKDQL]PDL� QXOHPLD� WDUSUÕÊLQLXV� LU�
YLGXUÕÊLQLXV�HOJVHQRV�VNLUWXPXV���

&HQWULQÅV� $PHULNRV� XSÅVH� \UD� DSWLQNDPD� FKDUDFLGLQLÒ� ÊHLPRV� ØXYLV� $VW\DQD[�
PH[LFDQXV��'DØQLDXVLDL�ÊLRV�ØXY\V�J\YHQD�XSÅVH�GLGHOLDLV�EÕULDLV��7DÂLDX�WDLS�SDW�\UD�
DSWLQNDPRV�XØGDURV�SRSXOLDFLMRV��J\YHQDQÂLRV�GXEXULXRVH�DUED�XØXWÅNLXRVH��6NLULDVL�
ÊLÒ�GYLHMÒ�SRSXOLDFLMÒ�PLW\ELQÅ�HOJVHQD��PDLWLQDQWLV�XSLQÅV�SRSXOLDFLMRPV�ØXYLPV�MÒ�
NÕQDV� \UD� YHUWLNDOLRMH� SDGÅW\MH�� WXR� WDUSX� XØXWÅNLR� SRSXOLDFLMÒ� ØXYÒ� NÕQDV� VXGDUR�
PDØGDXJ� ��� ODLSVQLÒ� NDPSº� VX� YHUWLNDOLD� DÊLPL�� 3DVLURGR�� NDG� XSLQÅVH� ÊLÒ� ØXYÒ�
SRSXOLDFLMRVH�MXWLPR�RUJDQDL�\UD�LÊGÅVW\WL�WLN�DQW�OÕSÒ�LU�EXUQRV��7XR�WDUSX�XØXWÅNLR�
SRSXOLDFLMÒ� ØXY\VH� MXWLPR�RUJDQDL�\UD� LÊGÅVW\WL�QH� WLN� ÊLRVH� YLHWRVH��EHW� LU�DSDWLQÅMH�
JDOYRV� GDO\MH�� *DOL� EÕWL�� NDG� NÕQR� SDGÅWLV� PDWLQLPRVL� PHWX� \UD� DSVSUHQGØLDPD�
SLUPLDXVLD�EÕWLQ\EÅV�LÊODLN\WL�NRQWDNWº�WDUS�MXWLPR�RUJDQÒ�LU�VXEVWUDWR��ªLH�VNLUWXPDL�
LÊOLHND� LU� SHUNÅOXV� ØXYLV� »� VNLUWLQJº� DSOLQNº�� WRGÅO� JDOLPD� PDQ\WL�� NDG� SRØ\PLR�
VNLUWXPDL� \UD� JHQHWLÊNDL� QXOHPWL�� ªLDL� SUREOHPDL� LÊWLUWL� EXYR� DWOLHNDPL� »YDLUÕV�
NU\ØPLQLPDL��NXULÒ�UH]XOWDWDL�\UD�SDURG\WL����SDY���

3DVLURGÅ��NDG�)��NDUWRV�ØXYÒ�NÕQR�SDGÅWLV�PDLWLQDQWLV�\UD�EHYHLN�WRNLD�SDWL��NDLS�LU�
XSLQÅV� SRSXOLDFLMRV� ØXYÒ�� QRUV� YLGXWLQÅ� NÕQR� SDGÅWLV� LU� QÅUD� WRNLD� VWDWPHQD�� )��
NDUWRMH� Y\NVWD� SRØ\PLR� VHJUHJDFLMD� DS\WLNVOLX� VDQW\NLX� ����� .DGDQJL� JU»ØWDPRMR�
NU\ØPLQLPR�WDUS�)��KLEULGÒ�LU�XØXWÅNLR�SRSXOLDFLMRV�ØXYÒ�DWYHMX�SRØ\PLV�VHJUHJXRMD�
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VDQW\NLX� ����� JDOLPD� EÕWÒ� PDQ\WL�� NDG� ØXYÒ� NÕQR� SDGÅW»� PDWLQDQWLV� NRQWUROLXRMD�
YLHQDV�JHQDV��NXULR�GRPLQDQWLV�DOHOLV�DSVSUHQGØLD�YHUWLNDOLº�NÕQR�SDGÅW»��

�

�

�

��� SDY��.U\ØPLQLPR� WDUS� QDWÕUDOLDL� HJ]LVWXRMDQÂLÒ� YLHQRV� UÕÊLHV� HOJVHQRV� YDULDQWÒ� UH]XOWDWDL��
*UDILNXRVH� SDURG\WD� ØXYÒ� $VW\DQD[�PH[LFDQXV� GYLHMÒ� SRSXOLDFLMÒ� LU� MÒ� KLEULGÒ� NÕQR� SDGÅWLV�
GXJQR�DWØYLOJLX�MRPV�PDLWLQDQWLV��*.� �JU åWDPDVLV�NU\åPLQLPDV��
�

*ULØWDPDVLV� NU\ØPLQLPDV� WDUS� )�� NDUWRV� SDOLNXRQLÒ� LU� XØXWÅNLR� SRSXOLDFLMRV� ØXYÒ�
GDYÅ�SDOLNXRQLV��NXULÒ�NÕQR�SDGÅWLV�PDLWLQDQWLV�EXYR�YHUWLNDOL��7DÂLDX�DWOLHNDQW�GDU�
YLHQº� WRN»� SDW»� JU»ØWDPºM»� NU\ØPLQLPº�EXYR� JDXWD�SRØ\PLR� VHJUHJDFLMD� QH� VDQW\NLX�
EXYR� QH� ���� �NDLS� WXUÅWÒ� EÕWL� WDGD�� MHL� )�� NDUWRV� KLEULGDV� EXYR� KHWHUR]LJRWLQLV��� R�
PDØGDXJ� �����'ÅO� WRNLR� LÊVLVN\ULPR� JDOLPD�PDQ\WL�� NDG� \UD� WDP� WLNUD� ÊLR� SRØ\PLR�
JHQHWLQÅV� NRQWUROÅV� YDULDFLMD�� QRUV� LÊ� GDXJXPRV� NU\ØPLQLPÒ� PDW\WL�� NDG� SRØ\PLV�
JDOÅWÒ� EÕWL� NRQWUROLXRMDPDV� YLHQRV� JHQÒ� SRURV�� NDL� NXULÒ� JU»ØWDPÒMÒ� NU\ØPLQLPÒ�
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UH]XOWDWDL� LU�WDP�WLNUL�QXNU\SLPDL�QXR�VWDWPHQXPR�)��NDUWRMH�URGR��NDG�»WDNRV�JDOL�
WXUÅWL� LU� NLWÒ� JHQÒ� YHLNOD�� ,Ê� WLNUÒMÒ�� WROLPHVQÅ� DQDOL]Å� �NXUL� \UD� SDNDQNDPDL�
NRPSOLNXRWD�� WRGÅO� DÊ� MRV� GHWDOLDX� LU� QHSDWHLNLX�� SDURGÅ�� NDG� NÕQR� SDGÅW»�
PDLWLQDQWLV�DSVSUHQGØLD�WU\V�QHSULNODXVRPDL�VHJUHJXRMDQW\V�ORNXVDL���

.U\ØPLQLPDL� WDUS� VNLUWLQJÒ� YHLVOLÒ�� .U\ØPLQLPDL� WDUS� VNLUWLQJÒ� YHLVOLÒ� \UD� ODEDL�
SDQDÊÕV� »� NU\ØPLQLPXV� WDUS� SRSXOLDFLMÒ� DU� OLQLMÒ�� 6NLUWXPDV� WLN� WDV�� NDG� JDPWRMH�
HJ]LVWXRMDQÂLDV� SRSXOLDFLMDV� VXNXULD� QDWÕUDOLRML� DWUDQND�� R� YHLVOHV� VXNXULD� GLUEWLQÅ�
DWUDQND��W�\��VHOHNFLMD��,Ê�WLNUÒMÒ�NU\ØPLQLPDL�WDUS�YHLVOLÒ�JDOL�EÕWL�GDU�LQIRUPDW\YHVQL��
QHV� VHOHNFLMD� GDØQDL� DWOLHNDPD� LU� SDJDO� WDP� WLNUXV� HOJVHQRV� SRØ\PLXV�� 3DY\]GØLXL��
LÊYHGDQW� NRYLQLÒ� ÊXQÒ� YHLVOHV� EXYR� DWUHQNDPL� DJUHV\YHVQL� LQGLYLGDL�� 7XR� WDUSX�
LÊYHGDQW�oVDORQLQHVp�ÊXQÒ�YHLVOHV�EXYR�DWUHQNDPL�UDPHVQLR�FKDUDNWHULR�LQGLYLGDL���

�

�

$��

�

%��

�

��� SDY�� 6NLUWLQJÒ� YHLVOLÒ� NU\ØPLQLPDPV� QDXGRWRV� ÊXQÒ� SRURV�� $� �� NRNHUVSDQLHOLDL�� %��
EDVHQGØLDL��

�

.U\ØPLQLPR� WDUS� YHLVOLÒ� JDOLP\EHV� JHULDXVLDL� LOLXVWUXRMD� 6FRWWR� LU� )XOOHULR�
HNVSHULPHQWÒ� UH]XOWDWDL�� SDVNHOEWL� ����� P�� -LH� NU\ØPLQR� GYL� PHGØLRNOLQLÒ� ÊXQÒ�
YHLVOHV� r� NRNHUVSDQLHOLXV� LU� EDVHQGØLXV� ���� SDY���� R� SR� WR� O\JLQR� WÅYLQLÒ� YHLVOLÒ� LU�
KLEULGÒ� HOJVHQº�� 6SDQLHOLDL� QXR� VHQÒ� ODLNÒ� EXYR� DXNOÅMDPL� NDLS� VSRUWLQLDL� ÊXQ\V��
SDNOXVQÕV� LU�DWVLGDYÀ� VDYR� ÊHLPLQLQNXL�� -Ò� WÅY\QÅ�\UD� ,VSDQLMD��NXU� MXRV�QDXGRGDYR�
SDXNÊÂLÒ� PHGØLRNOHL�� ªXR� EÕGDYR� LÊPRNRPDV� SDPDWÀV� SDXNÊW»� SULVLVSDXVWL� SULH�
ØHPÅV��7DGD�PHGØLRWRMDV�PHVGDYR�WLQNOº�LU�MXR�DSJDXEGDYR�WLHN�SDXNÊW»��WLHN�LU�ÊXQ»��
$WVLUDGXV� ÊDXQDPDMDP� JLQNOXL�� PHGØLRNOÅ� VX� WLQNODLV� LÊQ\NR�� R� VSDQLHOLDL� EÕGDYR�
PRNRPL� VXVWRWL� LU� SDURG\WL�� NXU� MLH� DSWLNR� SDXNÊW»�� %DVHQGØLDL� SODÂLDL� SDSOLWÀ�
$IULNRMH�� -XRV� PHGØLRNOHL� QDXGRMD� SLJPÅMDL� LU� NDL� NXULRV� NLWRV� $IULNRV� JHQW\V��
%DVHQGØLDL�\UD�SODÂLRV�SDVNLUWLHV�PHGØLRNOLQLDL�ÊXQ\V��-LHPV�EÕGLQJDV�DWVDUJXPDV�LU�
VDQWÕUXPDV�r�MLH�EHYHLN�QLHNDGD�QHORMD��QRUV�NDUWDLV�JDOL�NDXNWL���
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6FRWWDV� LU�)XOOHULV� DWOLNR� »YDLULXV� ÊLÒ�GYLHMÒ� ÊXQÒ�YHLVOLÒ�NU\ØPLQLPXV�r� WLHVLRJLQLXV��
UHFLSURNLQLXV� LU� »YDLULDXVLXV� JU»ØWDPXRVLXV� NU\ØPLQLPXV�� 3DJULQGLQLDL� NU\ØPLQLPR�
UH]XOWDWDL�SDURG\WL���OHQWHOÅMH���

�

��OHQWHOÅ��%DVHQGØLÒ�LU�NRNHUVSDQLHOLÒ�NDL�NXULH�HOJVHQRV�VNLUWXPDL�LU�JDOLPDV�MÒ�SDYHOGÅMLPR�
EÕGDV�

3RØ\PLDL� %DVHQGØLDL� .RNHU�
VSDQLHOLDL�

/DELDXVLDL�WLNÅWLQDV�SDYHOGÅMLPR�
EÕGDV�

o/DXNLQLÊNXPRp�ODLSVQLV��
D���ØPRJDXV�YHQJLPDV�LU�
EDOVLQÅV�UHDNFLMRV��SDÅPXV�»�
UDQNDV��

E���SDVLSULHÊLQLPDV�MXGÅMLPR�
VXYDUØ\PDPV�

�
DXNÊWDV��
�
���������������
DXNÊWDV���������������������������������������

�
ØHPDV�
�
�
ØHPDV�

�
YLHQDV�GRPLQXRMDQWLV�JHQDV��
QXOHPLDQWLV�oODXNLQLÊNXPºp�
�
YLHQDV�QHGRPLQXRMDQWLV�JHQDV�

$JUHV\YXPDV�ØDLGØLDQW� $XNÊWDV� ¸HPDV� GX�QHGRPLQXRMDQW\V�JHQDL�

/RMLPDV��
D���VWLPXOLDFLMRV�VOHQNVWLV��
�
E���WHQGHQFLMD�WUXPSDL�ORWL�

�
DXNÊWDV�
�
VWLSUL�

�
ØHPDV�
�
VLOSQD�

�
GX�GRPLQXRMDQW\V�JHQDL��
OHPLDQW\V�ØHPº�VOHQNVW»��
YLHQDV�QHGRPLQXRMDQWLV�JHQDV��

5XMRMLPR�GDØQLV� YLHQº�NDUWº�
SHU�PHWXV�

GX�NDUWXV�
SHU�
PHWXV�

EDVHQGØLÒ�WLSº�QXOHPLD�YLHQDV�
UHFHV\YLQLV�JHQDV��

5DP\EÅ�VYÅULPR�PHWX� 1HUDPÕV� 5DPÕV� GX�UHFHV\YLQLDL�JHQDL��OHPLDQW\V�
UDPÒ�HOJHV»�

�

7\ULPDL�SDURGÅ��NDG�EDVHQGØLDL�\UD�GDXJLDX� ODXNLQLDL�ÊXQ\V�SDO\JLQWL�VX�VSDQLHOLDLV��
1HW�LU�MDXQL�EDVHQGØLÒ�ÊXQLXNDL�YHQJLD�ØPRJDXV�UDQNÒ�LU�»QLUWLQJDL�SULHÊLQDVL��MHL�NDV�
QRUV�MXRV�EDQGR�VXODLN\WL��ªLV�SRØ\PLV�SDVLUHLNÊGDYR�LU�YLVLHPV�KLEULGDPV��WRGÅO�EXYR�
SDGDU\WD� LÊYDGD�� NDG� MLV� \UD� GRPLQDQWLQLV�� *U»ØWDPLHML� NU\ØPLQLPDL� SDURGÅ�� NDG� LÊ�
WLNUÒMÒ� SRØ\P»� NRQWUROLXRMD� YLHQDV� GRPLQDQWLQLV� oODXNLQLÊNXPRp� JHQDV�� 7XR� WDUSX�
VSDQLHOLÒ�SDNOXVQXPº�QXOHPLD�YLHQLQWHOLV�UHFHV\YLQLV�JHQDV��7DUS�DELHMÒ�YHLVOLÒ�\UD�LU�
UXMRMLPR� VNLUWXPÒ�� %DVHQGØLDL� UXMRMD� WLN� YLHQD� NDUWº� SHU� PHWXV� r� SHU� UXGHQLQ»�
O\JLDGLHQ»�� 6SDQLHOLDL�� NDLS� LU� GDXJXPD� NLWÒ� HXURSLHWLÊNÒ� ÊXQÒ� YHLVOLÒ�� UXMRMD� GX�
NDUWXV� SHU� PHWXV� QHSULNODXVRPDL� QXR� PHWÒ� ODLNR�� (VWUDOLQ»� EDVHQGØL� FLNOº�
JUHLÂLDXVLDL�UHJXOLXRMD�YLHQDV�UHFHV\YLQLV�JHQDV��.DL�NXULXRV�NLWXV�SRØ\PLÒ�VNLUWXPXV��
SDY\]GØLXL�DJUHV\YXPR�DU�ORMLPR�DSVSUHQGØLD�GX�JHQDL��7RNLX�EÕGX�VXVLGDUR�WDUSLQÅ�
VLWXDFLMD�WDUS�SDSUDVWR�PHQGHOLQLR�LU�SROLJHQLQLR�SDYHOGÅMLPR���

*DOL� SDVLURG\WL� NHLVWD�� NDG� WRNLXV� VXGÅWLQJXV� HOJVHQRV� SRØ\PLXV� NRQWUROLXRMD� WLN�
YLHQDV�DU�NHOL�JHQDL��7DÂLDX�ÊLRV�GYL�ÊXQÒ�YHLVOÅV�ODEDL�LOJº�ODLNº�EXYR�L]ROLXRWRV��R�MÒ�
VHOHNFLMD� ODEDL� LQWHQV\YL�� 7DL� PDW\W� LU� QXOÅPÅ� JHQRWLSº�� NXULV� \UD� KRPR]LJRWLÊNDV�
SDJDO� DWVNLUXV�SRØ\PLXV��$QWUD� YHUWXV��QHUHLNLD�SDPLUÊWL�� NDG�SDSUDVWL�NU\ØPLQLPDL�
QH�YLVNº�SDVDNR�DSLH�JHQR�SULJLPW»��3DY\]GØLXL��YDGLQDPLHML�VXSHUJHQDL�WDLS�SDW�\UD�
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SDYHOGLPL� SDJDO� SDSUDVWR� PHQGHOLQLR� SDYHOGÅMLPR� SULQFLSXV�� 7DÂLDX� PROHNXOLQLX�
SRØLÕULX� VXSHUJHQDL� \UD� IXQNFLÊNDL� VXVLMXVLÒ� JHQÒ� JUXSÅ�� HVDQWL� YLHQDPH� ORNXVH��
7RNLH� JHQDL� \UD� YLVDGD� DU� EHYHLN� YLVDGD� SDYHOGLPL� NDUWX�� QHV� EHW� NRNV� JHQÒ�
LÊVLVN\ULPDV� DU� UHNRPELQDFLMD� \UD� HOLPLQXRMDPL� QDWÕUDOLRVLRV� DU� GLUEWLQÅV� DWUDQNRV��
-HL�GÅND�VHOHNFLMRV�YLVL�VXSHUJHQR�JHQDL�WDSV�KRPR]LJRWLQLDL��WDL�WRNV�VXSHUJHQDV�EXV�
SDYHOGLPDV�NDLS�YLHQDV�SDSUDVWDV�JHQDV���

.U\ØPLQLPDL� WDUS� VNLUWLQJÒ� YLHQRV�SRSXOLDFLMRV� YDULDQWÒ��.ODVLNLQLV� WRNLR�NU\ØPLQLPR�
SDY\]G\V� r� MDX� PLQÅWL� 5RWKHQEXKOHULR� HNVSHULPHQWDL� VX� ELWÅPLV�� MDXWULRPLV� LU�
DWVSDULRPLV� DPHULNLHWLÊNDMDP� SXYLQLXL�� ªLXR� DWYHMX� EXYR� WLUWL� JHQHWLQLDL� YDULDQWDL��
HJ]LVWXRMDQW\V� YLHQRMH� SRSXOLDFLMRMH� LU� JDOLQW\V� ODLVYDL� NU\ØPLQWLV� WDUSXVDY\MH�� W�\��
VLWXDFLMD� UHDOLDL� HJ]LVWXRMDQWL� JDPWRMH�� .LWL� WRNLÒ� JDPWLQLÒ� HOJVHQRV� YDULDQWÒ�
SDY\]GØLDL�\UD�SHOLÒ�PXWDQWDL�ZDOW]HU��NXULRV�YDLNÊWR�oYDOVXRGDPRVp��LU�QHUYRXV��NXULÒ�
\UD� VXWULNXVL� NRRUGLQDFLMD�� *DPWLQÅVH� GUR]RILORV� SRSXOLDFLMRVH� \UD� VXWLQNDPDV�
PXWDQWDV� FDFRSKRQ\�� SDVLØ\PLQWLV�PDØHVQH�SRUDYLPRVL� VÅNPH�� O\JLQDQW� VX� ODXNLQLR�
WLSR�GUR]RILORPLV��7DLS� \UD�GÅO� WR�� NDG� MÒ�SRUDYLPRVL� oJLHVP p� �JDUVDL�� VNOHLGØLDPL�
YLUSLQDQW�VSDUQHOLXV��\UD�NDNRIRQLÊND��W�\��MRV�GDØQLV�LU�LQWHUYDODL�WDUS�DWVNLUÒ�LPSXOVÒ�
VNLULDVL�QXR�QRUPDOLÒ�GUR]RILOÒ��7DL�DSVSUHQGØLD�VX�O\WLPL�VXNLEÀV�UHFHV\YLQLV�DOHOLV���

1RUV�WRNLH�JDPWRMH�VXWLQNDPL�HOJVHQRV�YDULDQWDL�LU�\UD�VYDUEÕV�HOJVHQRV�HYROLXFLMDL�LU�
JHQHWLQHL�NRQWUROHL�VXSUDVWL��MÒ�QÅUD�SDNDQNDPDL�GDXJ��$QWUD�YHUWXV��WRNLÒ�PXWDQWÒ�
SRN\ÂLDL�\UD�SDNDQNDPDL�VXGÅWLQJL��R�W\ULPDL�NRPSOLNXRWL��'DXJ�SDSUDVÂLDX�\UD�WLUWL�
HOJVHQRV� YDULDQWXV�� NXULXRV� QXOHPLD� YLHQR� JHQR�PXWDFLMD�� 7RNLXV� YDULDQWXV� JDOLPD�
JDXWL� SDYHLNXV� ODERUDWRULQLXV� J\YÕQXV� PXWDJHQDLV�� 9LHQDV� SLUPÒMÒ� WRNLXV�
HNVSHULPHQWXV� VX� GUR]RILOD� SUDGÅMR� Y\NG\WL� 6�� %HQ]HULV�� -LV� YHLNGDYR� GUR]RILODV�
PXWDJHQX�LU�DWULQNGDYR�WRNLÒ�PXVLÒ�SDOLNXRQLV��WXULQÂLXV�HOJVHQRV�QXNU\SLPÒ��3R�WR��
NU\ØPLQDQW�PXVHV�EXYR�LÊVNLULDPL�PXWDQWDL��NXULÒ�HOJVHQRV�SDNLWLPDL�SULNODXV\GDYR�
QXR� PXWDFLMRV� YLHQDPH� VX� O\WLPL� VXNLEXVLDPH� ORNXVH�� 7ROLDX� EXYR� WLULDPL� WRNLÒ�
PXWDFLMÒ�YHLNLPR�PHFKDQL]PDL��.DL�NXULH�WDLS�JDXWL�GUR]RILOÒ�PXWDQWDL�\UD�LÊYDUG\WL�
��OHQWHOÅMH���

3DQDÊÕV� HNVSHULPHQWDL� EXYR� DWOLHNDPL� LU� VX� NLUPHOH�&DHQRUKDEGLWLV� HOHJDQV�� %XYR�
JDXWD� GDXJ� HOJVHQRV� PXWDQWÒ�� NXULÒ� HOJVHQRV� SDNLWLPDL� SULNODXVÅ� QXR� PXWDFLMRV�
YLHQDPH�ORNXVH��(OJVHQRV�YDULDQWDL�EXYR�SDW\V� »YDLULDXVL�r�QXR�SLOQR�QHMXGUXPR�LNL�
SDVWRYDXV� VXNLPRVL� VSLUDOH�� QXR� QHQRUPDOLRV� UHDNFLMRV� »� FKHPRVWLPXOLDFLMº� LNL�
VXPDØÅMXVLR�SRUDYLPRVL�HIHNW\YXPR���

.U\ØPLQLPDL� WDUS� WRO\GØLDL� EHVLNHLÂLDQÂLRV� HOJVHQRV� NUDÊWXWLQLÒ� YDULDQWÒ��3DQDXGRMDQW�
NU\ØPLQLPXV� JDOLPD� QXVWDW\WL� DU� XØ� WRO\GÒ� HOJVHQRV� YDULDQWÒ� SDVLVNLUVW\Pº� \UD�
DWVDNLQJL� JHQHWLQLDL� LQGLYLGÒ� VNLUWXPDL�� -HL� YDULDFLMD� SULNODXVR� WLN� QXR� DSOLQNRV�
NLWLPR�� WDL� VHOHNW\YXV� NU\ØPLQLPDV� QHGXRV� MRNLR� UH]XOWDWR�� QHSDLVDQW� WR�� NLHN� WRNV�
NU\ØPLQLPDVLV� WÀVLV�� ,U� SULHÊLQJDL�� MHL� SRØ\PLR� YDULDFLMD� EHQW� NLHN� EXV� SULNODXVRPD�
QXR� JHQRWLSR� �DGLW\YLQLÒ� JHQÒ� YHLNLPR��� VHOHNFLMD� DWVNLUV� HNVWUHPDOLXV� JHQRWLSXV� LU�
EXV�JDOLPD�LÊYHVWL�J\YÕQÒ�OLQLMDV��NXULRVH�SRØ\PLR�YLGXWLQÅV�UHLNÊPÅV�VNLUVLV��7RNLRV�
VHOHNFLMRV�JUHLWLV�SULNODXV\V�QXR�WR��NLHN�VHOHNW\YXV�EXV�NU\ØPLQLPR�UHØLPDV�LU�NRNLD�
SRØ\PLR� YDULDFLMRV� GDOLV� SULNODXV\V� QXR� JHQHWLQLÒ� YHLNVQLÒ�� W�\�� NRNV� EXV� SRØ\PLR�
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SDYHOGXPDV�� 7DLJL�� MHL� VHOHNFLMRV� EÕGX� EXV� JDOLPD� DWULQNWL� HOJVHQRV� YDULDQWXV�� WDL�
UHLNÊ�� NDG� ÊLH� HOJVHQRV� YDULDQWDL� \UD� JHQHWLÊNDL� NRQWUROLXRMDPL� LU� JDOLPD� »YHUWLQWL�
SRØ\PLR�SDYHOGXPº���

�

��OHQWHOÅ��.DL�NXULH�'URVRSKLOD�PHODQRJDVWHU�HOJVHQRV�PXWDQWDL��DWVLUDGÀ�G O�PXWDFLMRV�YLHQDPH�
DWVNLUDPH�ORNXVH�

0XWDQWDL� -Ò�HOJVHQD�

1RQ�SKRWRWDFWLF� 1HVNUHQGD�»�ÊYLHVº�

+\SHUNLQHWLF� .HLVWDL�YDLNÊWR��DQHVWH]XRMDQW�WUÕNÂLRMD�NRMRV�

)UXLWOHVV� 3DWLQDL�DVLVWXRMD�SDWHOÅPV��WDÂLDX�QLHNDG�QHSUDGHGD�
NRSXOLDFLMRV��VX�WRNLDLV�PXWDQWLQLDLV�SDWLQDLV�EDQGR�NRSXOLXRWL�
QRUPDOÕV�SDWLQDL��

&RLWXV�LQWHUUXSWXV� 3DWLQDL�DVLVWXRMD�SDWHOÅPV�LU�LQLFLMXRMD�NRSXOLDFLMº��WDÂLDX�Mº�
QXWUDXNLD�SUDÅMXV�PDØGDXJ�����QRUPDOLRV�NRSXOLDFLMRV�
WUXNPÅV��

3HULRGL]PR�PXWDQWDL��
�
DUK\WPLF�
�
VKRUW�SHULRG�
�
ORQJ�SHULRG�

�
�
1HWXUL�LÊVLULWLPR�FLUNDGLQLR�SHULRGL]PR��
�
,ÊVLULWLPR�FLNOR�SHULRGDV�VXWUXPSÅMÀV��
�
,ÊVLULWLPR�FLNOR�SHULRGDV�SDLOJÅMÀV��

�

�

*DOLPD� SDWHLNWL� YLHQº� WRNLRV� VHOHNFLMRV�� DWOLNWRV� VX� '�� PHODQRJDVWHU�� SDY\]G»��
3HQNLDVGHÊLPW� GUR]RILORV� SDWLQÒ� LU� WLHN� SDW� SDWHOLÒ� EXYR� SDWDOSLQWD� »� NU\ØPLQLPR�
NDPHUº��7ROLPHVQHL�VHOHNFLMDL�EXYR�DWULQNWD����DQNVÂLDXVLDL�VXVLSRUDYXVLÒ�SRUÒ�LU����
YÅOLDXVLDL�VXVLSRUDYXVLÒ�SRUÒ��.LHNYLHQRV�OLQLMRV�YLGXWLQLV�SRUDYLPRVL�JUHLÂLR�NLWLPDV�
SHU����JHQHUDFLMDV�\UD�SDURG\WDV����SDY��3RØ\PLV�EXYR�OHQJYDL�VHOHNFLRQXRMDPDV��R�
MR� YLGXWLQLV� SDYHOGXPDV� EXYR� ����� .U\ØPLQDQW� GUR]RILODV�� SULNODXVDQÂLDV� JUHLWDL� LU�
OÅWDL� EHVLSRUXRMDQÂLRPV� OLQLMRPV�� KLEULGÒ� SRUDYLPRVL� JUHLWLV� EXYR� WDUSLQLV�� O\JLQDQW�
VX� WÅYLQÅPLV� OLQLMRPLV��%H�WR��QHEXYR� MRNLR�VNLUWXPR�WDUS�UHFLSURNLQLÒ�NU\ØPLQLPÒ��
.U\ØPLQDQW�WDUSXVDY\MH�GYLHMÒ�JUHLWDL�EHVLSRUXRMDQÂLÒ�LU�GYLHMÒ�OÅWDL�EHVLSRUXRMDQÂLÒ�
OLQLMÒ� GUR]RILODV�� SDOLNXRQLÒ� SRUDYLPRVL� JUHLWLV� WLNVOLDL� DWLWLNR� WÅYLQLÒ� OLQLMÒ�
SRUDYLPRVL� JUHLW»�� 7DL� URGR�� NDG� DELHMRVH� OLQLMRVH�SRUDYLPRVL� JUHLW»� DSVSUHQGØLD� WLH�
SDW\V�SROLJHQDL��NXULH�QÅUD�VXNLEÀ�VX�O\WLPL���

7RO\GØLDL� NLQWDPR� HOJVHQRV� SRØ\PLR� DWVDNDV� »� VHOHNFLMº� SDSUDVWDL� SULNODXVR� QXR�
GDXJHOLR�DOHOLÒ��HVDQÂLÒ�VNLUWLQJXRVH�ORNXVXRVH��7RNLÒ�DOHOLÒ� WDN �GDØQDL�ODEDL�VXQNX�
DWVNLUWL��7DÂLDX�WDL�YLV�GÅOWR�»PDQRPD��NU\ØPLQDQW�LQGLYLGXV��NXULÒ�FKURPRVRPRV�WXUL�
WDP�WLNUXV�JHQHWLQLXV�Ø\PHQLV���
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�

�

���SDY��'URVRSKLOD�PHODQRJDVWHU�SRUDYLPRVL�JUHLþLR�VHOHNFLMD��3LUPDMDPH�HWDSH�EXYR�DWULQNWRV�
NHWXULRV�GUR]RILO �JUXS V��SDVLå\PLQþLRV�GLGHOLX��)$��)%��LU�PDåX��6$��6%��SRUDYLPRVL�JUHLþLX��
�

7RNLÒ� W\ULPÒ� SDY\]G\V� JDOÅWÒ� EÕWL� GUR]RILORV� JHRWDNVLR� W\ULPDL�� 3DQDXGRMDQW�
SHUVLGHQJLDQÂLÒ� YHUWLNDOLÒ� ODELULQWÒ� VLVWHPº� ���� SDY���� JDOLPD� DWULQNWL� GUR]RILODV��
NXULÒ� JHRWDNVLV� \UD� WHLJLDPDV� �PXVÅV� ODELULQWH� OLSD� ØHP\Q�� DUED� QHLJLDPDV� �PXVÅV�
ODELULQWH� OLSD� DXNÊW\Q��� %HMH�� OHQJYLDX� \UD� DWULQNWL� PXVHV� VX� QHLJLDPX� JHRWDNVLX��
7DLJL�� EXYR� WLULDPRV� WU\V� GUR]RILORV� OLQLMRV�� DWULQNWRV� SDJDO� WHLJLDPº� JHRWDNV»��
DWULQNWRV� SDJDO� QHLJLDPº� JHRWDNV»�� LU� QHVHOHNFLRQXRWRV�� ªLÒ� OLQLMÒ� SDWLQDL� EXYR�
NU\ØPLQDPL� VX� WHVWHULQÅV� OLQLMRV� SDWHOÅPLV�� 7HVWHULQÅV� OLQLMRV� SDWHOLÒ� ,,�� ,,,� LU� ;�
FKURPRVRPRV� EXYR� SDØ\PÅWRV� JHQHWLQÅPLV� Ø\PÅPLV�� R� NURVLQJRYHULV� QHY\NR� GÅO�
LQYHUVLMÒ�� HVDQÂLÒ� FKURPRVRPRVH��7RNLR� NU\ØPLQLPR�KLEULGLQÅV� SDWHOÅV� YÅO� EÕGDYR�
NU\ØPLQDPRV� VX� WLULDPRVLRV� OLQLMRV� SDWLQDLV��'ÅO� WRNLRV� NU\ØPLQLPÒ� VFKHPRV� EXYR�
JDXQDPL� SDOLNXRQ\V� VX� ODEDL� »YDLULRPLV� PDUNHULQLÒ� FKURPRVRPÒ� NRPELQDFLMRPLV��
/\JLQDQW�KRPR]LJRWLQLÒ�LU�KHWHUR]LJRWLQLÒ�SDJDO�PDUNHULQHV�FKURPRVRPDV�GUR]RILOÒ�
HOJVHQº�� EXYR� JDOLPD� »YHUWLQWL� DWVNLUÒ� FKURPRVRPÒ� »WDNº� WLULDPDMDP� SRØ\PLXL��
7\ULPR� UH]XOWDWDL�� SDWHLNWL��� OHQWHOÅMH�� URGR�� NDG� QHVHOHNFLRQXRWRMH� OLQLMRMH� ,,� LU�;�
FKURPRVRPRV� VXVWLSULQGDYR� WHLJLDPº� JHRWDNV»�� R� ,,,� FKURPRVRPD� VXVWLSULQGDYR�
QHLJLDPº� JHRWDNV»�� /LQLMRMH�� DWULQNWRMH� SDJDO� WHLJLDPº� JHRWDNV»�� ;� FKURPRVRPRV�
»WDND� \UD� VXVWLSUÅMXVL�� R� ,,,� FKURPRVRPRV� »WDND� r� VXVLOSQÅMXVL�� /LQLMRMH�� DWULQNWRMH�
SDJDO� QHLJLDPº� JHRWDNV»�� ;� LU� ,,� FKURPRVRPÒ� HIHNWDL� \UD� VXVLOSQÅMÀ�� R� ,,,�
FKURPRVRPRV�r�VXVWLSUÅMÀ��7DLJL��YLVRVH�VYDUELDXVLRVH�GUR]RILORV�FKURPRVRPRVH�\UD�
JHQDL�� YHLNLDQW\V� JHRWDNV»�� ªLÒ� JHQÒ� SRYHLNLV� JDOL� EÕWL� SDNHLVWDV� VHOHNFLMRV� EÕGX��
7XULQW�VSHFLILQHV�Ø\PHV�QH�WLN�YLVRPV�FKURPRVRPRPV��EHW�LU�DWVNLULHPV�MÒ�ORNXVDPV��
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JDOLPD� QXVWDW\WL� QHW� WLN� DWVNLUÒ� FKURPRVRPÒ�EHW� LU� DWVNLUÒ� ORNXVÒ� »WDNº� WLULDPDP�
HOJVHQRV�YDULDQWXL��

�

��� SDY�� /DELULQWDV�� QDXGRMDPDV� GUR]RILORV� JHRWDNVLR� W\ULPDPV�� -LV� VXGDU\WDV� LÊ� WDUSXVDY\MH�
VXMXQJWÒ� <� LU� 7� IRUPRV� YDP]GHOLÒ�� NXULÒ� SHÂLÒ� LOJLV� \UD� �� FP�� R� GLDPHWUDV� ����� FP�� 9LVR�
SULHWDLVR� PDWPHQ\V� r� ��u��� FP�� ªRQLQÅV� ODELULQWR� DQJRV� \UD� XØNOLMXRWRV� NOLMDLV�� *DOLQÅV�
ODELULQWR� DQJRV� SDVLEDLJLD� VSHFLDOLRV� NRQVWUXNFLMRV� PÅJLQWXYÅOLDLV� �SDURG\WL� DSDÂLRMH��� ,NL�
HNVSHULPHQWÒ� GUR]RILORV� ODLNRPRV� WDPVRMH�� -Ò� MXGÅMLPDV� ODELULQWX� \UD� VWLPXOLXRMDPDV�
IRWRWDNVLÊNDL�� ÊYLHÂLDQW� ��� :� IOXRUHVFHQFLQHL� OHPSDL�� HVDQÂLDL� ��� FP� DWVWXPX� QXR� ODELULQWR�
SDEDLJRV�� (NVSHULPHWXL� VNLULDPRV� �� YDODQGRV�� WDÂLDX� GDØQLDXVLDL� GUR]RILORV� SHUHLQD� ODELULQWº�
JUHLÂLDX��QHL�SHU�YLHQº�YDODQGº��

�

��OHQWHOÅ��*HQHWLQLÒ�SRN\ÂLÒ��»Y\NXVLÒ�GÅO�GLUEWLQÅV�VHOHNFLMRV��FKURPRVRPLQÅV�ORNDOL]DFLMRV�
QXVWDW\PDV��JHRWDNVLR�LQGHNVR�SULNODXVRP\EÅ�QXR�WLULDPÒ�GUR]RILORV�OLQLMÒ�;��,,�LU�,,,�
FKURPRVRPÒ�

/LQLMD� *HRWDNVLR�LQGHNVDV��HVDQW�KRPR]LJRWLQÅPV�
FKURPRVRPRPV���

� ;� ,,� ,,,�

1HVHOHNFLRQXRWD� ����� ����� ������
$WULQNWD�SDJDO�WHLJLDPº�JHRWDNV»� ����� ����� �����

$WULQNWD�SDJDO�QHLJLDPº�JHRWDNV»� ����� ����� ������
�

�

�
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������� (OJVHQRV�VNLUWXPÒ�WDUS�ØLQRPÒ�JHQHWLQLÒ�YDULDQWÒ�W\ULPDL�

*DOLPD� QH� WLN� LHÊNRWL� HJ]LVWXRMDQÂLÒ� HOJVHQRV� YDULDQWÒ� JHQHWLQLÒ� SULHØDVÂLÒ�� EHW� LU�
LHÊNRWL�HOJVHQRV�VNLUWXPÒ�WDUS�HJ]LVWXRMDQÂLÒ�JHQHWLQLÒ�YDULDQWÒ��<SDÂ�ÊLXR�SRØLÕULX�
GÅNLQJDV� REMHNWDV� \UD� ODERUDWRULQLDL� J\YÕQDL�� NXULÒ� JHQRPDV� \UD� ODEDL� JHUDL�
LÊW\ULQÅWDV�� 7DLJL�� JDOLPD� WLUWL� VNLUWLQJDV� ODERUDWRULQLÒ� J\YÕQÒ� OLQLMDV� VX� ØLQRPX�
JHQRWLSX�LU�EDQG\WL�DSWLNWL�MÒ�HOJVHQRV�VNLUWXPXV���

$WVNLUÒ� JHQÒ� PXWDFLMRV�� YHLNLDQÂLRV� HOJVHQº�� <UD� ØLQRPD� JDQD� GDXJ� WRNLÒ�PXWDFLMÒ��
NXULRV� YLHQDLS� DU� NLWDLS� SDYHLNLD� J\YÕQÒ� PRUIRORJLMº� LU� IL]LRORJLMº�� R� WXR� SDÂLX� LU�
HOJVHQº��9LHQDV� LÊ�SDY\]GØLÒ�r�SHOLÒ�DOELQR�PXWDFLMD�� NXUL�QH� WLN� VXNHOLD�DOELQL]Pº��
WDÂLDX�LU�VXPDØLQD�SHOLÒ�MXGUXPº�EHL�SDGLGLQD�YLVOXPº���

7DÂLDX�� NDLS� MDX� »SUDVWD�� SDWV� GLGØLDXVLDV� WRNLÒ� PXWDFLMÒ� ULQNLQ\V� \UD� QXVWDW\WDV�
WLULDQW� GUR]RILOº��9LHQD� LÊ� WRNLÒ�PXWDFLMÒ�r� VX� O\WLPL� VXNLEXVL�PXWDFLMD� \HOORZ� r� MDX�
EXYR� PLQÅWD� DQNVÂLDX�� .LWD� PXWDFLMD�� WDLS� SDW� NHLÂLDQWL� NÕQR� VSDOYº� LU� HOJVHQº� r�
DXWRVRPLQÅ�PXWDFLMD�HERQ\��7XULQW\V� ÊLº�PXWDFLMº�GUR]RILORV�SDWLQDL� Ø\PLDL�EORJLDX�
SRUXRMDVL� ÊYLHVRMH�� O\JLQDW� VX� ODXNLQLR� WLSR� SDWLQDLV�� WDÂLDX� \UD� JHURNDL� SUDQDÊHVQL�
WDPVRMH�� %H� WR�� HERQ\� GUR]RILOÒ� \UD� GLGHVQLV� ORNRPRWRULQLV� DNW\YXPDV�� SUDVWHVQLV�
UHJÅMLPDV� LU� VXWULNÀ� FLUNDGLQLDL� ULWPDL�� .LWDLS� WDULDQW�� HERQ\� JHQDV� WXUL� U\ÊNLDL�
SOHLRWURSLQ»�YHLNLPº���

7DLJL�� WLULDQW�HOJVHQRV�JHQHWLNº�\UD� ODEDL�VYDUEX�QHSDPLUÊWL�DSLH�JDOLPº�SOHLRWURSLQ»�
JHQR� YHLNLPº��.DG� LU� HERQ\�PXWDFLMRV� DWYHMX�� SDNLWXVL� SRUDYLPRVL� HOJVHQD� JDOL� EÕWL�
VXVLMXVL� WLHN� VX� SDGLGÅMXVLX� EHQGUX� ORNRPRWRULQLX� DNW\YXPX�� WLHN� LU� VX� SDØHLVWX�
UHJÅMLPX�� %H� WR�� YLHQDV� JHQDV� JDOL� NRGXRWL� NHOLV� SURGXNWXV�� MR� HNVSUHVLMD� JDOL� EÕWL�
VNLUWLQJD�»YDLULDLV�Y\VW\PRVL�HWDSDLV�DUED�VNLUWLQJXRVH�DXGLQLXRVH���

,QEUHGLQLÒ� OLQLMÒ� W\ULPDL�� %HQH� WLQNDPLDXVLDV� ØLQLÒ� DSLH� HOJVHQRV� JHQHWLQLXV�
PHFKDQL]PXV� ÊDOWLQLV� \UD� LQEUHGLQÅV� ODERUDWRULQLÒ� J\YÕQÒ� OLQLMRV�� -HL� NU\ØPLQDQW�
J\YÕQXV� YLVº� ODLNº� \UD� SDVLUHQNDPL� JLPLQ\VWÅV� U\ÊLDLV� DUWLPDL� VXVLMÀ� J\YÕQDL�� MÒ�
SDOLNXRQLÒ� KHWHUR]LJRWLÊNXPDV� YLVº� ODLNº�PDØÅMD�� SDNRO� \UD� JDXQDPD� OLQLMD�� NXULRV�
YLVL� QDULDL� WXUL� YLVLÊNDL� LGHQWLÊNº� JHQRWLSº�� 7DÂLDX� SDWV� JHQRWLSDV� \UD� DWVLWLNWLQLV��
NDGDQJL� WDP� WLNURV� DOHOLÒ� IRUPRV� MDPH� XØVLILNVXRMD� DWVLWLNWLQDL�� 7RGÅO�� QRUV� YLHQRV�
LQEUHGLQÅV� OLQLMRV� YLVL� J\YÕQDL� \UD� JHQHWLÊNDL� LGHQWLÊNL�� DWVNLUÒ� OLQLMÒ� J\YÕQDL�
WDUSXVDY\MH�JHQHWLÊNDL�VNLULDVL��7RGÅO�EHW�NRNLH�HOJVHQRV�VNLUWXPDL�WDUS�YLHQRV�OLQLMRV�
J\YÕQÒ�WXUL�DWVLUDVWL�GÅO�DSOLQNRV�SRYHLNLR��R�HOJVHQRV�VNLUWXPDL�WDUS�VNLUWLQJÒ�OLQLMÒ�
J\YÕQÒ�SULNODXV\V�WLHN�QXR�DSOLQNRV��WLHN�LU�QXR�JHQRWLSR���

'DXJLDXVLD�\UD�VXNXUWD�ODERUDWRULQLÒ�SHOLÒ�LQEUHGLQLÒ�OLQLMÒ��-RV�VNLULDVL�GDXJLQLPRVL�
JUHLÂLX��HOJVHQD�DWYLUDPH�SORWH��DJUHV\YXPX�LU�NLWRPLV�HOJVHQRV�\SDW\EÅPLV��7DLS�SDW�
QHPDØDL�\UD�GUR]RILORV�LQEUHGLQLÒ�OLQLMÒ��EHVLVNLULDQÂLÒ�VDYR�HOJVHQD��7LULDQW�SRØ\PLR�
YDULDFLMº� »YDLULÒ� NU\ØPLQLPÒ� SDOLNXRQ\VH�� JDOLPD� JDXWL� GHWDOHVQÀ� LQIRUPDFLMº� DSLH�
JHQHWLQÅV�VLVWHPRV��UHJXOLXRMDQÂLRV�HOJVHQº��SULJLPW»���

3DY\]GØLXL�� EXYR� WLUWRV� GYLHMÒ� LQEUHGLQLÒ� VXEOLQLMÒ� SHOÅV�� EHVLVNLULDQÂLRV� VDYR�
DJUHV\YXPX��6XEOLQLMRV�%$/%�F-�SHOLÒ�SDWLQDL� \UD�DJUHV\YÕV� LU� WXRMDX�SDW�DWDNXRMD�
NLWXV� SDWLQXV�� SDWDOSLQWXV� »� MÒ� QDUYº�� 7XR� WDUSX� VXEOLQLMRV� %$/%�F1� SHOLÒ� SDWLQDL�
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QÅUD� DJUHV\YÕV�� %HQGUDV� DELHMÒ� VXEOLQLMÒ� SDWLQÒ� DNW\YXPDV� \UD� YLHQRGDV�� W�\�� MLV�
QHNRUHOLXRMD� VX� DJUHV\YXPX�� �YDLUÕV� DSOLQNRV� SDNHLWLPR� HNVSHULPHQWDL� WDLS� SDW�
SDURGÅ��NDG�DJUHV\YXPDV�QÅUD�VXVLMÀV�VX�WLHVLRJLQLX�DSOLQNRV�SRYHLNLX��7DÂLDX�WLULDQW�
NDWHFKRODPLQÒ� PHWDEROL]PH� GDO\YDXMDQÂLÒ� IHUPHQWÒ� NLHN»� SHOLÒ� VPHJHQ\VH� LU�
DQWLQNVÂLXRVH� SDVLURGÅ�� NDG� WULMÒ� IHUPHQWÒ� r� WLUR]LQKLGURNVLOD]ÅV�� GRSDPLQ�E�
KLGURNVLOD]ÅV� LU� IHQLOHWDQRODPLQ�1�PHWLOWUDQVIHU]ÅV� r� NLHNLDL� \UD� GLGHVQL� DJUHV\YLRV�
VXEOLQLMRV�SHOLÒ�DQWLQNVÂLXRVH����OHQWHOÅ����

�

�

��OHQWHOÅ��.DWHFKRODPLQÒ�PHWDEROL]PH�GDO\YDXMDQÂLÒ�IHUPHQWÒ�NLHNLV
�
�%$/%�F�VNLUWLQJÒ�

VXEOLQLMÒ�SHOLÒ�DQWLQNVÂLXRVH�

6XEOLQLMD� (OJVHQRV�
IHQRWLSDV�

7LUR]LQKLGURN�
VLOD]Å�

'RSDPLQ�E�
KLGURNVLOD�]Å�

)HQLOHWDQRO�
DPLQ�1�PHWLO�
WUDQVIHUD]Å�

%$/%�F-� $JUHV\YLRV� ����r����� �����r����� �����r������
%$/%�F1� 1HDJUHV\YLRV� ����r����� �����r����� �����r������
)��%$/%�F-u%
$/%�F1��

� ����r����� �����r����� �����r������

�
�.LHNYLHQR�IHUPHQWR�DNW\YXPDV�\UD�LÊUHLNÊWDV�SURGXNWR�NLHNLX��SDJDPLQWR�SHU���YDO�
DQWLQNVÂLXRVH��9LVDLV�DWYHMDLV�VNLUWXPDL�WDUS�WÅYLQLÒ�OLQLMÒ�LU�)��NDUWRV�KLEULGÒ�\UD�VWDWLVWLÊNDL�
SDWLNLPL���

�

�

$ELHMÒ�VXEOLQLMÒ�NU\ØPLQLPDV�SDURGÅ��NDG�VNLUWXPDL�\UD�QXOHPWL�YLHQRV�DOHOLQLÒ�JHQÒ�
SRURV�� QHDJUHV\YXPDV� EXYR� GRPLQXRMDQWLV�� QRUV� LU� QHSLOQDL�� SRØ\PLV�� 9LVÒ� WULMÒ�
IHUPHQWÒ�DNW\YXPDV�VHJUHJDYR�NDUWX�VX�HOJVHQRV�SDNLWLPX��*DOL�EÕWL��NDG�IHUPHQWÒ�
DNW\YXPR� SDGLGÅMLPDV� \UD� VXVLMÀV� VX� MÒ� GHJUDGDFLMRV� JUHLÂLR� VXPDØÅMLPX�� %H� WR��
NRUHOLDFLMD� WDUS� NDWHFKRODPLQÒ� VLQWH]ÅV� IHUPHQWÒ� LU� WDP� WLNURV� SHOLÒ� HOJVHQRV� GDU�
QHUHLÊNLD�SULHØDVWLQLR�U\ÊLR��7DÂLDX�EÕWHQW�ÊLXR�DWYHMX�JDOLPD�PDQ\WL��NDG�WRNV�U\Ê\V�
\UD�� QHV� NDWHFKRODPLQÒ� UHLNÊPÀ� J\YÕQÒ� DJUHV\YXPXL� SDWYLUWLQD� GDU� LU� NLWL�
HNVSHULPHQWDL���

.LWDV�PHWRGDV��QDXGRMDPDV�WLULDQW� LQEUHGLQHV� OLQLMDV�r�GLDOHOLQLV�NU\ØPLQLPDV��NXULV�
\UD�SLOQDV�YLVÒ�»PDQRPÒ�NU\ØPLQLPÒ�WDUS�NHOLÒ�LQEUHGLQLÒ�OLQLMÒ�ULQNLQ\V��9LVÒ�WRNLÒ�
NU\ØPLQLPÒ�SDOLNXRQLÒ�GLVSHUVLQÅ�DQDOL]Å� OHLGØLD�QXVWDW\WL�� NXUL� YDULDFLMRV�GDOLV� \UD�
DVSUÀVWD� DGLW\YLQLR� JHQÒ� YHLNLPR�� NXUL� GRPLQDYLPR� DU� HSVLWD]ÅV�� %H� WR�� JDOLPD�
QXVWDW\WL� WÅYÒ� »WDNº� LU� r� MHLJX� NU\ØPLQLPDL� Y\NVWD� VNLUWLQJRMH� DSOLQNRMH� r� DSOLQNRV�
JHQRWLSR�VºYHLNº���

�
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5HNRPELQDQWLQÅV�OLQLMRV��5HNRPELQDQWLQLÒ�OLQLMÒ�NÕULPDV�\UD�ODEDL�JDOLQJDV�JHQHWLQLV�
PHWRGDV�� OHLGØLDQWLV� QXVWDW\WL� VHJUHJXRMDQÂLXV� JHQHWLQLXV� YHLNVQLXV�� DWVDNLQJXV� XØ�
HOJVHQRV� VNLUWXPXV� WDUS� LQEUHGLQLÒ� OLQLMÒ�� QHW� MHL� WLH� SRØ\PLDL� \UD� WRO\GÕV��
5HNRPELQDQWLQÅV� OLQLMRV� \UD� NXULDPRV� WDLS�� 3LUPLDXLVD� \UD� VXNU\ØPLQDPRV� GYL�
LQEUHGLQÅV� OLQLMRV�� *DXQDPL� )�� NDUWRV� KLEULGDL�� NXULH� YLVL� \UD� JHQHWLÊNDL� LGHQWLÊNL��
WDÂLDX�KHWHUR]LJRWLQLDL�DWVNLUXRVH�ORNXVXRVH��NXULH�VN\U VL� WDUS�SUDGLQL �LQEUHGLQL �
OLQLM ��� .U\ØPLQDQW� )�� NDUWRV� KLEULGXV� \UD� JDXQDPL� )�� NDUWRV� KLEULGDL�� NXULXRVH�
SUDGLQLÒ�LQEUHGLQLÒ�OLQLMÒ�JHQDL�GÅO�NURVLQJRYHULR�\UD�UHNRPELQDYÀ��3DQDXGRMDQW�)��
NDUWRV�KLEULGXV�\UD�NXULDPD�GDXJ�QDXMÒ�LQEUHGLQLÒ�OLQLMÒ��WÀVLDQW�NU\ØPLQLPº�LNL����
NDUWRV�� 'LGÅMDQW� LQEU\GLQJR� ODLSVQLXL�� GLGÅV� LU� KRPR]LJRWLÊNXPDV�� WDÂLDX� NDL� NXULH�
DOHOLDL� VNLUWLQJRVH� OLQLMRVH� VNLUVLV�� -HL� EXV� VXNXUWDV� SDNDQNDPDV� NLHNLV� LQEUHGLQLÒ�
OLQLMÒ�� EXV� XØILNVXRWRV� YLVRV� )�� NDUWRMH� EXYÀ� UHNRPELQDQWLQÅV� IRUPRV�� NXULRV�
DWVSLQGÅV� YLVXV� VHJUHJXRMDQÂLXV� YHLNVQLXV� �JHQXV��� DSVSUHQGØLDQÂLXV� HOJVHQRV�
VNLUWXPXV�WDUS�SUDGLQLÒ�LQEUHGLQLÒ�OLQLMÒ��3DÂLX�HNVWUHPDOLDXVLX�DWYHMX��NDL�VNLUWXPXV�
QXOHPLD�YLHQR�ORNXVR�GX�DOHOLDL��EXV�JDXWDV�YLHQRGDV�NLHNLV�GYLHMÒ�VNLUWLQJÒ�JHQRWLSÒ��
EHVLVNLULDQÂLÒ�WLN�YLHQX�JHQX���

*HQHWLQLÒ� PR]DLNÒ� W\ULPDV�� *HQHWLQLÒ� PR]DLNÒ� W\ULPDL� JDOL� VXWHLNWL� YHUWLQJRV�
LQIRUPDFLMRV�DSLH�WDL��NRNLXRVH�RUDQXRVH�JHQHWLQLDL�SDN\ÂLDL�\UD�NULWLQLDL�YLHQRNLRPV�
DU�NLWRNLRPV�HOJVHQRV�IRUPRPV�SDVLUHLNÊWL���

*HQHWLQÅV� PR]DLNRV� \UD� J\YÕQDL�� NXULÒ� DWVNLUL� DXGLQLDL� DU� MÒ� GDO\V� WXUL� VNLUWLQJº�
JHQRWLSº�� -XRV� JDOLPD� VXNXUWL� HNVSHULPHQWLÊNDL�� NRPELQXRMDQW� NHOLÒ� JHQRWLSÒ�
HPEULRQLQHV� OºVWHOHV�� 3DY\]GØLXL�� EXYR� VXNXUWRV� SHOLÒ�PR]DLNRV�� NXULRV� SDVLØ\PÅMR�
»YDLULDLV� HOJVHQRV� VNLUWXPDLV�� WDUS� MÒ� LU� VXJHEÅMLPX� JDXG\WL� LU� ØXG\WL� FLNDGDV�� %XYR�
QXVWDW\WD� WRNLÒ� PR]DLNÒ� HOJVHQD�� SR� WR� DWOLNWDV� VNURGLPDV� LU� YLVL� MÒ� RUJDQDL� EXYR�
SULVNLUWL� YLHQDP� DU� NLWDP� JHQRWLSXL�� 3DVLURGÅ�� NDG� VXJHEÅMLPDV� PHGØLRWL� FLNDGDV�
SULNODXVR�QXR� WR�� NRNLR� JHQRWLSR�EXYR� VPHJHQÒ�XRVOÅV� VULWLV� LU� VPHJHQÒ�NDPLHQDV�
�EUDLQVWHP���-HL�ÊLRV�VPHJHQÒ�GDO\V�EÕGDYR�SHOLÒ�ØXGLNLÒ�JHQRWLSR��WDL�LU�PR]DLNLQÅV�
SHOÅV�VXJHEÅGDYR�PHGØLRWL�FLNDGDV���

7DÂLDX� NDLS� LU� GDXJHO\MH� J\YÕQÒ� JHQHWLNRV� VULÂLÒ�� WDLS� LU� ÂLD� GDXJLDXVLD� GDUEÒ� \UD�
DWOLNWD� VX� GUR]RILOD�� 'UR]RILORV� ;;� DXGLQ\V� \UD� PRWHULÊNDV�� R� ;2� DXGLQ\V� \UD�
Y\ULÊNDV��=LJRWRV��NXULRVH�YLHQD�;�FKURPRVRPD�EXYR�SDPHVWD�� LÊVLY\VWR�»�PR]DLNLQ»�
RUJDQL]Pº�� NXULR� YLHQL� DXGLQLDL� \UD�;;�JHQRWLSR��R�NLWL� r�;2�JHQRWLSR�� -HL� ]LJRWD�
EXYR�KHWHUR]LJRWLQÅ�SDJDO�VX�O\WLPL�VXNLEXV»�UHFHV\YLQ»�DOHO»�� MLV�EXV�VXSUHVXRWDV�;;�
DXGLQLXRVH� LU� HNVSUHVXRVLV� WXRVH� ;2� DXGLQLXRVH�� NXU� EXV� SDPHVWDV� GRPLQDQWLQLV�
DOHOLV��;�FKURPRVRPD�\UD�\SDÂ�GDØQDL�SUDUDQGDPD�PXVÅVH��WXULQÂLRVH�DEHUDQWLQÀ�r�
ØLHGLQÀ� r�;� FKURPRVRPº�� ªLR� SUDUDGLPR� SDVHNPÅ� \UD� WD�� NDG�PXVLÒ� VX� ØLHGLQH�;�
FKURPRVRPD� SDOLNXRQLÒ� »YDLULRV� NÕQR� YLHWRV� \UD� PR]DLNLQÅV�� -HL� QRUPDOLRMH� ;�
FKURPRVRPRMH� \UD� WLULDPDVLV� UHFHV\YLQLV� DOHOLV� LU� IHQRWLSLQLDL� Ø\PHQ\V�� WRNLH� NDLS�
ZKLWH� DU� \HOORZ� PXWDFLMRV�� PR]DLNLQHV� GUR]RILORV� NÕQR� GDOLV� JDOLPD� DWVNLUWL� SDJDO�
NXWLNXORV� VSDOYº� ���� SDY��� .LWDV� GUR]RILORV� SULYDOXPDV� \UD� WDV�� NDG� HPEULRJHQH]ÅV�
PHWX� QHY\NVWD� EHQW� NLHN� Ø\PHVQÅ� HPEULRQLQLÒ� OºVWHOLÒ� PLJUDFLMD�� /ºVWHOLÒ� SDGÅWLV�
YLHQD�NLWRV�DWØYLOJLX�WDLS�SDW�QHVLNHLÂLD���
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�

�

��� SDY�� 6NLUWLQJL� PR]DLNÒ� WLSDL�� JDXQDPL� NU\ØPLQDQW� GUR]RILORV� SDWLQXV�� WXULQÂLXV� ;�
FKURPRVRPRMH�PXWDQWLQ»�JHQº�LU�PDUNHULQHV�PXWDFLMDV�ZKLWH�LU�\HOORZ��VX�SDWHOÅPLV��WXULQÂLRPLV�
ØLHGLQÀ�;�FKURPRVRPº��$��%�LU�&�r�VNLUWLQJRV�HPEULRQLQLR�Y\VW\PRVL�VWDGLMRV��'��(�LU�)�r�GYLHMÒ�
OºVWHOLÒ�NORQÒ��VX�ØLHGLQH�;�FKURPRVRPD�LU�EH�MRV��SDGÅWLV�LU�PR]DLNLQÅ�PXVLÒ�NXWLNXORV�VSDOYD��

�

,ÊW\UXV� GLGHO»� PR]DLNÒ� NLHN»� JDOLPD� QXVWDW\WL� WDV� NÕQR� GDOLV�� NXULRV� WXUL� EÕWL�
PXWDQWLQÅV� WDP�� NDG� SDVLUHLNÊWÒ� VX� O\WLPL� VXNLEXVLR� UHFHV\YLQLR� DOHOLR� SRYHLNLV�
HOJVHQDL�� .LHN� DQNVÂLDX� MDX� EXYR� PLQÅWDV� GUR]RILORV� PXWDQWDV� K\SHUNLQHWLF�� NXU»�
DQHVWH]XRMDQW� WUÕNÂLRMD� NRMRV�� 7LULDQW� WRNLR� PXWDQWR� PR]DLNDV� QXVWDW\WD�� NDG�
GDØQLDXVLDL� r� WDÂLDX� QH� YLVDGD� r� WUÕNÂLRMD� NRMRV�� NXULÒ� NXWLNXOD� \UD� PXWDQWLQÅ�
�JHOWRQD���.DGDQJL�WDL�Y\NVWD�QH�YLVDGD��JDOLPD�PDQ\WL��NDG�SRØ\PLXL�SDVLUHLNÊWL�\UD�
VYDUEXV� DXGLQ\V�� HVDQWLV� QHWROL�� EHW� QH� SHU� GDXJ� DUWL� NRMRV� SDYLUÊLDXV�� 'HWDOHVQÅ�
DQDOL]Å�SDURGÅ��NDG�\UD�WU\V�YLHWRV�QHWROL�NRMRV�SDJULQGR��NXULÒ�JHQRWLSDV�\UD�VYDUEXV�
KLSHUNLQHWLQLDP�HOJHVLXL�SDVLUHLNÊWL��,Ê�WLNUÒMÒ�WDL�SDVLURGÅ�EHVº�WRUDNDOLQLDL�JDQJOLMDL��
7DLJL��PXWDFLMD�K\SHUNLQHWLF�WLHVLRJLDL�SDYHLNLD�QHUYLQLÒ�OºVWHOLÒ�VWUXNWÕUº��3ULHÊLQJDL��
WLULDQW� PXWDFLMº� ZLQJ�XS�� QXOHPLDQÂLº� QHWHLVLQJº� VSDUQÒ� SDGÅW»� �VSDUQDL� YLVº� ODLNº�
OLHND�SDNHOWL��R�QH�SULJODXVWL�SULH�NÕQR��SDVLURGÅ��NDG�PXWDFLMD�SDØHLGØLD�UDXPHQLV��R�
QH�MXRV�DNW\YLQDQÂLXV�QHUYXV���

-HL� »� ;� FKURPRVRPº� \UD� »YHGDPDV� LU� ELRFKHPLQLV� Ø\PXR�� SDY\]GØLXL�� PXWDQWLQLV�
UÕJÊWLQÅV�IRVIDWD]ÅV�JHQDV��WDL�DOLHNDQW�KLVWRFKHPLQ»�GDØ\Pº�JDOLPD�WLNVOLDL�QXVWDW\WL�
DXGLQLR� DU� QHW� DWVNLUÒ� OºVWHOLÒ� JHQRWLSº�� 7RNLX� EÕGX�� SDY\]GØLXL�� EXYR�
SDGHPRQVWUXRWD�� NDG� IRWRUHFHSWRULQÅV� OºVWHOÅV� \UD� NLOÀ� LÊ� NLWRV� HPEULRQLQÅV�
EODVWRGHUPRV�VULWLHV�QHJX�ODPLQRV��SORNÊWHOÅV��OºVWHOÅV��7DLJL��NDL�NXULRV�PR]DLNLQÅV�
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PXVÅV� WXUL� PXWDQWLQLXV� IRWRUHFHSWRULXV�� WXR� WDUSX� NLWRV� PXVÅV� WXUL� PXWDQWLQÀ�
ODPLQº��7DÂLDX�DELHP�DWYHMDLV�JDOXWLQLV�UH]XOWDWDV�\UD�WDV�SDWV�r�ÊLRPV�PXVÅPV�QÅUD�
EÕGLQJDV�IRWRWDNVLV���

.LWDV� ODEDL� »GRPXV�PR]DLNÒ� W\ULPÒ�DVSHNWDV� \UD� WDV��NDG�PR]DLNRV�� VXVLGDUÀ�GÅO�;�
FKURPRVRPRV�SDPHWLPR�� WDLS�SDW�\UD� LU�JLQDQGURPRUIDL��7DLJL� MXRV�WDLS�SDW�JDOLPD�
SDQDXGRWL� W\ULPDPV�� QRULQW� QXVWDW\WL�� NRNLH�GUR]RILORV�NÕQR�RUJDQDL� DU�NÕQR�GDO\V�
\UD� EÕWLQL� Y\ULÊNDL� DUED� PRWHULÊNDL� VHNVXDOLQHL� HOJVHQDL� XØWLNULQWL�� 7\ULPDL� \UD�
DWOLHNDPL� VX� GDXJHOLX� PR]DLNÒ�� WXULQÂLÒ� LÊRULQLXV� �VSDOYLQLXV�� LU� YLGLQLXV�
�ELRFKHPLQLXV�� Ø\PHQLV�� 7RNLRV� PR]DLNRV� JDOL� EÕWL�� �D�� SDWDOSLQDPRV� NDUWX� VX�
QRUPDOLDLV�SDWLQDLV�LU�WDGD�VWHELPD��DU�MRV�JDOL�HOJWLV�NDLS�SDWHOÅV���E��SDWDOSLQDPRV�VX�
QRUPDOLDLV�SDWLQDLV�LU�WDGD�VWHELPD��DU�SDVWDULHML�JDOL�VX�MRPLV�HOJWLV�NDLS�VX�SDWHOÅPLV��
�F�� SDWDOSLQDPRV� VX� QRUPDOLRPLV� SDWHOÅPLV� LU� WDGD� VWHELPD�� DU� MRV� JDOL� HOJWLV� NDLS�
SDWLQDL��7RNLÒ�W\ULPÒ�UH]XOWDWDL�\UD�DSLEHQGULQWL���OHQWHOÅMH���

�

�

��OHQWHOÅ��'UR]RILORV�PR]DLNÒ�W\ULPÒ��VLHNLDQÂLÒ�QXVWDW\WL�NÕQR�GDOLV��VYDUELDV�Y\ULÊNDL�DEUD�
PRWHULÊNDL�VHNVXDOLQHL�HOJVHQDL��UH]XOWDWDL�

(OJVHQD� .ÕQR�GDOLV�DUED�VSHFLILQLV�WDÊNDV�

� �
0RWHULÊND�� �

3DVLUHQJLPDV�NRSXOLDFLMDL� *DOYD��SULHNLQÅ�YLUÊXWLQÅ�VPHJHQÒ�GDOLV�
0RWHULÊNR�JHQRWLSR�DXGLQ\V�LÊ�DELHMÒ�NÕQR�SXVLÒ�

6XJHEÅMLPDV�QXVWDW\WL�DSYDLVLQLPº�
.LDXÊLQLÒ�GÅMLPR�YLHWRV�SDVLULQNLPDV�
.LDXÊLQLÒ�GÅMLPR�JUHLWLV�

*DOYD��JUHLÂLDXVLDL�VPHJHQ\V��HOJVHQD�QRUPDOL��
MHL�JDOYRV�NXWLNXOD�\UD�PRWHULÊND�

.LDXÊLQLÒ�SHUNÅOLPDV�»�NLDXÊGÅW»�

.LDXÊLQLÒ�GÅMLPR�MXGHVLDL�
.UÕWLQÅ��WKRUD[���HOJVHQD�QRUPDOL��MHL�NUÕWLQÅV�
NXWLNXOD�\UD�PRWHULÊND�

3DWUDXNOXPDV�SDWLQXL� 3LOYDV��VXENXWLNXOLQLDL�DXGLQLDL��\UD�NULWLQLV�
PRWHULÊNR�DXGLQLR�SLOYH�NLHNLV��EÕWLQDV�
SDWUDXNOXPXL�VXGDU\WL�

6SHUPRV�LÊOHLGLPDV�LÊ�VSHUPRWHNRV� 7DÊNR�ORNDOL]DFLMD�QHQXVWDW\WD��WLNUDL�QH�JDOYD�
� �
9\ULÊND�� �

3HUVHNLRMLPDV� *DOYD��XØSDNDOLQÅ�YLUÊXWLQÅ�VPHJHQÒ�GDOLV�
3ULVLOLHWLPDV�
6SDUQÒ�LÊVNÅWLPDV�

3DNDQND�Y\ULÊNR�DXGLQLR�YLHQRMH�NÕQR�SXVÅMH�

/DLØ\PDV� *DOYD��XØSDNDOLQÅ�YLUÊXWLQÅ�VPHJHQÒ�GDOLV��
9\ULÊNR�JHQRWLSR�DXGLQ\V�LÊ�DELHMÒ�NÕQR�SXVLÒ�

o9HVWXYLQÅp�JLHVPÅ� .UÕWLQÅ��WKRUD[���DWVNLUDV�WDÊNDV�QHUYÒ�VLVWHPRMH�
%DQG\PDV�NRSXOLXRWL� .UÕWLQÅ��WKRUD[���GLIX]LQLDL�WDÊNDL�YLVDPH�NÕQH�
�
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7RNLH� NRPSOHNVLQLDL� LU� LQWHQV\YÕV� W\ULQÅMLPDL� VXWHLNLD� GDXJ� LQIRUPDFLMRV� DSLH�
GUR]RILORV� VHNVXDOLQÅV� HOJVHQRV� LQWHJUDOXPº� LU� NRQWUROÀ�� %H� WR�� MÒ� GÅND� JDOLPD�
»VLYDL]GXRWL��NRNLX�EÕGX�WDP�WLNURV�PXWDFLMRV�JDOL�NHLVWL�J\YÕQÒ�HOJVHQº��3DY\]GØLXL��
JDOLPD�PDQ\WL��NDG�PXWDFLMD�IUXLWOHVV�SDNHLÂLD��SDØHLGØLD��SLOYR�VXENXWLNXOLQ»�DXGLQ»��
NXULV�GDUR�SDWHOHV�SDWUDXNOLDV��VHNVXDOLDV��ØPRJLÊNDLV�WHUPLQDLV�NDOEDQW���7XR�WDUSX�
PXWDFLMD� FDFRSKRQ\� SDØHLGØLD� NUÕWLQÅMH� HVDQW»� QHUYLQ»� DXGLQ»�� NXULV� DWVDNLQJDV� XØ�
WDLV\NOLQJº�oYHVWXYLQÀ�JLHVPÀp��

�

�

��� ¸PRJDXV�HOJVHQRV�JHQHWLND�

������ ¸PRJDXV�HOJVHQRV�JHQHWLNRV�W\ULPR�PHWRGDL��

������� .LHN\ELQÅ�JHQHWLND�

'HMD�� WLN� ODEDL�QHGDXJ�ØPRJDXV�HOJVHQRV�JHQHWLNRV� W\ULPÒ�DSVLULERMD�YLHQR�DU�NHOLÒ�
JHQÒ� »WDNRV� »YHUWLQLPX��¸\PLDL�GDØQLDX�YLHQRNLRV�DU�NLWRNLRV�HOJVHQRV�YDULDFLMD�\UD�
WRO\GL� LU� QXOHPWD� GDXJHOLR� JHQÒ� VXGÅWLQJRV� VºYHLNRV�� $NLYDL]GX�� NDG� WRNLHPV�
NLHN\ELQLDPV� SRØ\PLDPV� WLUWL� UHLNDOLQJDV� VSHFLDOXV� JHQHWLNRV�PHWRGDV� r� NLHN\ELQÅ�
JHQHWLND���

.DLS� WDLV\NOÅ�� WRO\GØLº� SRØ\PLR� YDULDFLMº� DSVSUHQGØLD� GLGHOLV�NLHNLV�QHSULNODXVRPDL�
VHJUHJXRMDQÂLÒ�JHQÒ��EHVLNHLÂLDQÂLRV�DSOLQNRV�VºO\JRV�LU�ÊLÒ�GYLHMÒ�IDNWRULÒ�r�JHQÒ�LU�
DSOLQNRV� r� VºYHLND�� .LHN\ELQÅV� JHQHWLNRV� PHWRGDL� VYDUEÕV� LU� J\YÕQÒ� HOJVHQRV�
JHQHWLNRMH�� QHV�� NU\ØPLQDQW� J\YÕQXV�� WXULQÂLXV� NUDÊWXWLQHV� SRØ\PLR� UHLNÊPHV�� EXV�
JDXQDPL�SDOLNXRQ\V�� NXULÒ�SRØ\PLÒ� LÊVLVN\ULPDV�QHJDOL�EÕWL�DSUDÊ\WDV�YLHQR��GYLHMÒ�
DU�WULMÒ�JHQÒ�VHJUHJDFLMD��7RNLÒ�NU\ØPLQLPÒ�UH]XOWDWDPV�DSUDÊ\WL�JDOL�EÕWL�QDXGRMDPL�
NLHN\ELQÅV�JHQHWLNRV�PHWRGDL���

3DEDQG\VLX�DSUDÊ\WL�MXRV�ODEDL�WUXPSDL�LU�VXSDSUDVWLQWDL��,QGLYLGR�IHQRWLSDV�\UD�NDUWX�
DSVSUHQGØLDPDV� DSOLQNRV� YHLNVQLÒ� �(�� LU� JHQHWLQLÒ� YHLNVQLÒ� �*��� -Ò� EHQGUD�
NRPELQDFLMD�LU�DSVSUHQGØLD�QXNU\SLPº�QXR�SRØ\PLR�UHLNÊPLÒ�SRSXOLDFLMRMH�YLGXUNLR�
�3��� 9LVRMH� SRSXOLDFLMRMH� EHQGUD� WRO\GDXV� SRØ\PLR� YDULDFLMD� r� IHQRWLSLQÅ� YDULDFLMD�
�9DU�3��� r� EXV� DULWPHWLQÅ� YDULDFLMRV�� DWVLUDGXVLRV� GÅO� GYLHMÒ� YHLNVQLÒ� r� DSOLQNRV� LU�
JHQHWLQLÒ�r�YHLNLPR��VXPD�� �

9DU�3�� �9DU�*����9DU�(�� � � � � � � � �����

%HQGURVLRV� IHQRWLSLQÅV� YDULDFLMRV�GDOLV�� DSVSUHQGØLDPD� LQGLYLGÒ�JHQHWLQLÒ� VNLUWXPÒ�
�9DU�*��9DU�3���� \UD� YDGLQDPD� JHQHWLQÅV� GHWHUPLQDFLMRV� ODLSVQLX� DUED� SDYHOGXPX�
�KHULWDELOLW\�� SODÂLºMD� SUDVPH�� 7DL� QÅUD� ODEDL� GÅNLQJD� VWDWLVWLND�� MHL� \UD� QRULPD�
DSUDÊ\WL� VNLUWXPXV� WDUS� JLPLQLQJÒ� LQGLYLGÒ� DUED� DWVDNº� »� O\WLQLX� NHOLX�
EHVLGDXJLQDQÂLÒ�J\YÕQÒ�VHOHNFLMº���

3LUPD��ãL�IRUPXO �WHLVLQJD�WLN�WDGD��NDL�JHQHWLQL �YHLNVQL �LU�DSOLQNRV�SRYHLNLV�\UD�
YLVLãNDL� QHSULNODXVRPL�� 7DÂLDX� ØLQRPD�� NDG� JDOL� EÕWL� NRUHOLDFLMD� WDUS� LQGLYLGR�
JHQRWLSR� LU� DSOLQNRV�� NXULRMH� MLV� DXJD��3DY\]GØLXL�� WDP� WLNUR�JHQRWLSR� LQGLYLGDL� JDOL�
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SDVLULQNWL� LU� WDP� WLNUº� VDYR� J\YHQDPºMº� DSOLQNº��7RGÅO�� »YHUWLQDQW� EHQGUº� SRØ\PLR�
YDULDFLMº� SRSXOLDFLMRMH�� »� WDL� UHLNLD� DWVLØYHOJWL� LU� »YHVWL� SDSLOGRPº� VºYHLNRV� QDU»� ��
DWVSLQGLQW»�NRUHOLDFLMº�WDUS�JHQHWLQLÒ�YHLNVQLÒ�*�LU�DSOLQNRV�(��W�\��&RY�*(���

$QWUD�� ØLQRPD� NDG� HJ]LVWXRMDQW\V� JHQHWLQLDL� VNLUWXPDL� JDOL� VNLUWLQJDL� SDVLUHLNÊWL�
VNLUWLQJRVH� DSOLQNRV� VºO\JRVH�� 3DY\]GØLXL�� VLSOQDSURW\VWÅ�� DWVLUDQGDQWL� GÅO� JHUDL�
ØLQRPRV� ØPRJDXV� SDYHOGLPRV� OLJRV� IHQLONHWRQXULMRV�� QHSDVLUHLÊNLD�� MHL� DQNVW\YXRMX�
Y\VW\PRVL�PHWX�NÕGLNLÒ�GLHWRMH�QÅUD�IHQLODODQLQR��R�\UD�GLGHOL�NLHNLDL�WLUR]LQR��/\JLDL�
WDLS� SDW� NLQWDQÂLRV� DSOLQNRV� VºO\JRV� VWLSULDX� YLHNLD� YLHQXV� JHQRWLSXV�� O\JLQDQW� VX�
NLWDLV�� 7DLJL�� WDUS� JHQHWLQLÒ� LU� DSOLQNRV� YHLNVQLÒ� JDOL� HJ]LVWXRWL� VºYHLND�� GÅO� NXULRV�
DWVLUDQGD�SDSLOGRPD�YDULDFLMD�9DU�,����

7UHÂLD�� JHQHWLQÅV� GHWHUPLQDFLMRV� ODLSVQLV� SULNODXVR� QXR� JHQRWLSR� NDLS� QHGDORPR�
YLHQHWR�� WXR� WDUSX� PHMR]ÅV� PHWX� WDV� oQHGDORPDVp� YLHQHWDV� \UD� VXDUGRPDV�
�UHNRPELQDFLMRV�EÕGX���

.HWYLUWD�� WDP�WLNUD�SRØ\PLR�YDULDFLMD�JDOL�DWVLUDVWL�GÅO�WR��NDG�GRPLQXRMDQW\V�DOHOLDL�
VORSLQD�UHFHV\YLQLXV�WR�SDWLHV�ORNXVR�DOHOLXV��YDULDFLMD�GÅO�GRPLQDYLPR���DUED�Y\NVWD�
DOHOLÒ��HVDQÂLÒ�VNLUWLQJXRVH�ORNXVXRVH��VºYHLND��YDULDFLMD�GÅO�HSLVWD]ÅV���7RGÅO�WRNLÒ�
DOHOLÒ� »WDND� WXUL�EÕWL� DWVNLUWD�QXR�NLWÒ�JHQÒ� »WDNRV��SDVLUHLÊNLDQÂLRV�QHSULNODXVRPDL�
QXR�MÒ�JHQHWLQÅV�DSVXSWLHV��6WDWLVWLÊNDL�WDL�UHLNÊWÒ��JHQRWLSLQÅ�GLVSHUVLMD�9DU�*��JDOL�
EÕWL� VXVNLUVW\WD� »� GYL� NRPSRQHQWHV�� 9DU� �$��� DWVLUDQGDQÂLº� GÅO� DGLWLYXQLÒ� JHQÒ�
YHLNLPR��LU�9DU�'���DWVLUDQGDQÂLD�GÅO�GRPLQDYLPR�LU�HSLVWD]ÅV���

7DGD�YLVº�PRGHO»��W�\������O\JW»��EÕWÒ�JDOLPD�SHUUDÊ\WL�WDLS���

9DU�3�� �9DU�$����9DU�'����9DU�(����9DU�,����&RY�*(����9DU�0�� ����

NXU�9DU�3��r�IHQRWLSLQÅ��EHQGUD�SRØ\PLR��YDULDFLMD��9DU�$��r�YDULDFLMD�GÅO�DGLW\YLQLÒ�
JHQÒ� SRYHLNLR��9DU�'�� r� YDULDFLMD� GÅO� GRPLQDYLPR��9DU�,�� r� YDULDFLMD� GÅO� VºYHLNÒ��
9DU�(�� r� YDULDFLMD� GÅO� DSOLQNRV� NLWLPR�� 9DU�0�� r� YDULDFLMD� GÅO� PDWDYLPR� NODLGÒ��
&RY�*(��r�NRYDULDFLMD��DWVLUDQGDQWL�GÅO�JHQRWLSR�LU�DSOLQNRV�VºYHLNRV���

3DYHOGXPDV� �SDYHOGXPR� NRHILFLHQWDV�� VLDXUºMD� SUDVPH� \UD� DSLEUÅØLDPDV� NDLS�
VDQW\NLV�YDULDFLMRV�GÅO�DGLW\YLQLÒ�JHQÒ�YHLNORV�VX�EHQGUD�IHQRWLSLQH�YDULDFLMD��

K
�
� �9DU�$��9DU�3�� � � � � � � � � ����

1RUV�ÊLV�VDQW\NLV�LU�QHQXURGR��NRNV�NLHNLV�JHQÒ�GDO\YDXMD�DSVSUHQGØLDQW�SRØ\P»��YLV�
GÅOWR�JDOLPD�JDXWL�YHUWLQJRV�LQIRUPDFLMRV�DSLH�ÊLÒ�JHQÒ�YHLNORV�JDOXWLQ»�UH]XOWDWº���

6DQW\NLQÅ� DGLW\YLQLÒ� JHQÒ� YHLNORV� YHUWÅ� SULNODXV\V� QXR� DSOLQNRV�� NXULRMH� Y\NVWD� MÒ�
HNVSUHVLMD�LU�QXR�JHQHWLQÅV�SRSXOLDFLMRV�VWUXNWÕURV��,Ê�WLNUR��LGHDOLX�DWYHMX��MHL�W\ULPDL�
Y\NVWD� LGHDOLDL� YLHQRGRPLV� DSOLQNRV� VºO\JRPLV�� 9DU�(� ��� R� SDYHOGXPDV� EXV� ODEDL�
GLGHOLV�� $QWUD� YHUWXV�� MHL� WLULDPLHML� RUJDQL]PDL� WXUÅV� GDXJ� GRPLQXRMDQÂLÒ� DOHOLÒ��
9DU�'�� UHLNÊPÅV� EXV� GLGHOÅV�� R� 9DU�$�� UHLNÊPÅV� WDSV� VDQW\NLQDL� PDØRV�� .DGDQJL�
WLHN� DSOLQND�� WLHN� LU� GRPLQXRMDQÂLÒ� DOHOLÒ� NLHNLV� JDOL� VNLUWLV� VNLUWLQJRVH� RUJDQL]PÒ�
SRSXOLDFLMRVH� DU� JUXSÅVH�� LÊPDWXRWDV� SDYHOGXPR� G\GLV� QÅUD� QHNLQWDPDV� r� MLV�
SULNODXVR�QXR�NRQNUHÂLRV�VLWXDFLMRV���
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7DLJL�� SDYHOGXPR� UHLNÊPÅV� JDOL� EÕWL� DSVNDLÂLXRWRV� WLN� WDP� WLNUDL� ODLVYDL�
EHVLNU\ØPLQDQÂLÒ�RUJDQL]PÒ�JUXSHL��HJ]LVWXRMDQÂLDL� WDP�WLNURMH�DSOLQNRMH�WDP�WLNUº�
ODLNº�� 7RGÅO� HNVWUDSROLDFLMD� WDUS� VNLUWLQJÒ� SRSXOLDFLMÒ� JDOLPD� WLN� WXR� DWYHMX�� MHLJX�
YLVRV� JHQHWLQÅV� LU� DSOLQNRV� \SDW\EÅV� \UD� SDVWRYLRV�� 3DYHOGXPDV� YHUWLQD� VXDXJXVLÒ�
RUJDQL]PÒ�SRØ\PLÒ�YDULDFLMº��YLVLÊNDL�QHNUHLSGDPDV�GÅPHVLR�»�WDL��NDLS�ÊLH�SRØ\PLDL�
LÊVLY\VWÅ�� 7DLJL�� MLV� YLVLÊNDL� QHVXWHLNLD� MRNLRV� LQIRUPDFLMRV� DSLH� WDL�� NDLS� GLUEWLQLDL�
DSOLQNRV� SDVLNHLWLPDL� JDOL� YHLNWL� SRØ\P»�� 7RGÅO� DGLW\YLQLÒ� JHQÒ� LQGÅOLV� »� SRØ\PLR�
YDULDELOXPº�YLHQRPLV�VºO\JRPLV�JDOL�EÕWL�������R�NLWRPLV�VºO\JRPLV�r�DUWLPDV�QXOLXL���

.DOEDQW�DSLH�SDYHOGXPº��KHULWDELOLW\��LU�MR�SDQDXGRMLPº�HOJVHQRV�JHQHWLNRMH��UHLNLD�
SDØ\PÅWL� GX� DVSHNWXV�� 3LUPD�� JHQHWLQLDLV� ØPRJDXV� HOJVHQRV� W\ULPDLV� JDQD� GDØQDL�
XØVLÅPÅ� �LU� XØVLLPD�� SVLFKRORJDL�� NXULÒ� GDOLV� �WDÂLDX� MRNLX� EÕGX� EH� YLVL��� DSLH�
JHQHWLNº� WXUL� JDQD� PHQNº� VXSUDWLPº�� 7RGÅO� QHQXRVWDEX�� NDG� SDYHOGXPR� VºYRND�
EXYR� VXYXOJDULQWD� LU� GDØQDL� QDXGRMDPD� YLVLÊNDL� NODLGLQJDL�� ªWDL� SDY\]GØLXL� �����P��
LÊOHLVWDPH�DQJOÒ�NDOED�o3VLFKRORJLMRV�ØRG\QHp��DXWRULXV�r�6��6XWKHUODQG��SDYHOGXPDV�
DSLEUÅØLDPDV�WDLS���

³3DYHOGXPDV�\UD�PDWDV� WR��NLHN� WLULDPDVLV�SRå\PLV�\UD�QXOHPWDV�SDYHOG MLPR� LU�
LãUHLãNLDPDV� NDLS� SRå\PLR� YDULDFLMRV� SURSRUFLMD�� QXOHPWD� SDYHOGLP � YHLNVQL ��
3DYHOGXPDV� SULNODXVR� WLHN� QXR� JHQ �� WLHN� LU� QXR� DSOLQNRV� YDULDFLMRV�� DEXGX�
YHLNVQLDL�JDOL�VNLUWLV�VNLUWLQJRVH�WRV�SDþLRV�U ãLHV�SRSXOLDFLMRVH´���
1RUV�Lã�SLUPR�åYLOJVQLR�WRNV�DSLEU åLPDV�DWURG\W �WHLVLQJDV��WDþLDX�Lã�WLNU M �MDPH�
VO\SL� \SDþ� JUXEL� NODLGD�� JDOLQWL� WXU WL� OHPLDPRV� UHLNãP V� JDXW � UH]XOWDW �
LQWHUSUHWDFLMDL�� ,ã� WLNU M � SDYHOGXPDV� QHQXURGR�� NLHN� WLULDPDVLV� SRå\PLV� \UD�
QXOHPWDV�SDYHOG MLPR�� MLV�QXURGR��NRNLD� WLULDPRMR�SRå\PLR�YDULDFLMRV�GDOLV�\UD�
QXOHPWD�SDYHOG MLPR��3DY\]GåLXL��MHLJX�åPRJDXV� JLR�DWYHMX�SDYHOGXPDV�\UD�������
WDL�QHUHLãNLD��NDG�����åPRQL � JLR�QXOHPLD�JHQDL��R�OLNXVLXV�����±�DSOLQND��7RNLH�
UH]XOWDWDL�URGR��NDG�����åPRQL � JLR�VNLUWXP �DWVLUDQGD�G O�VNLUWLQJRV�JHQHWLQ V�
åPRQL �NRQVWLWXFLMRV��R�OLNXVL�GDOLV�VNLUWXP �±�G O�VNLUWLQJRV�DSOLQNRV��'HMD��WHQND�
SULSDåLQWL�� NDG� QH� WLN� SVLFKRORJDL�� EHW� LU� JHQHWLNDL� GDUR� SDQDãLDV� NODLGDV�� 6DYR�
SRSXOLDULRMH�NQ\JXW MH�³7X�LU� WDYR�JHQDL´�SURI��9��.XþLQVNDV�N �WLN�SDWHLNW � JLR�
SDY\]G � LQWHUSUHWXRMD� WDLS�� ³7DLJL� JDOLPD� WHLJWL�� NDG� åPRJDXV� J � GDXJLDXVLDL�
V O\JRMD� JHQHWLQLDL� YHLNVQLDL�� R� DSOLQNRV� YHLNVQL � WDND� ãLDP� SRå\PLXL� QH� LWLQ�
UHLNãPLQJD���������� �������W�\�������´��7XR�E GX�SURI��.XþLQVNDV�GDUR�W �SDþL �
NODLG �� NDLS� LU� ³3VLFKRORJLMRV�åRG\QR´�DXWRULXV��SDLQLRGDPDV�SRå\P �VX�SRå\PLR�
YDULDFLMD���
$QWUD� SDYHOGXPR� SDQDXGRMLPR� HOJVHQRV� JHQHWLNRMH� SUREOHPD� VO\SL� ãLR� URGLNOLR�
VNDLþLDYLPR� PHWRGXRVH�� 3DYHOGXPR� V YRND� EXYR� VXNXUWD� LU� WDLNRPD� QDPLQL �
J\YXOL � VHOHNFLMRMH�� LU� WDL� WLN� NDL� NXUL � SRå\PL � YHUWLQLPXL�� 3DNDQNDPDL�
NRUHNWLãNDL�DWVNLU �SRå\PL �SDYHOGXPR�UHLNãPHV�JDOLPD�VXVNDLþLXRWL�WLN�GLUEDQW�VX�
HNVSHULPHQWLQLDLV� J\Y QDLV� LU� ODEDL� JULHåWDL� NRQWUROLXRMDQW� HNVSHULPHQWR� V O\JDV��
ä\PLDL� VXG WLQJLDX� WDL� SDGDU\WL� GLUEDQW� VX� ODXNLQL � J\Y Q � SRSXOLDFLMRPLV� LU� GDU�
VXQNLDX� �DUED� WLNVOLDX� ±� QH PDQRPD�� WDL� SDGDU\WL�� WLULDQW� åPRJDXV� HOJVHQRV�
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\SDWXPXV�� 3ULH� ãLR� WHLJLQLR� GDU� WHNV� JU åWL� NDOEDQW� DSLH� åPRJDXV� LQWHOHNWR�
SDYHOG MLP �� 7DG� GDEDU� WLN� WUXPSDL� SDPLQ VLX� SDJULQGLQ � SULHåDVW �� SDYHOGXPDV�
\UD�DSVNDLþLXRMDPDV�SDVLQDXGRMDQW�����IRUPXOH��R�9DU�3��UHLNãP V�\UD�JDXQDPRV�Lã�
����IRUPXO V��7DþLDX�DWOLHNDQW�VNDLþLDYLPXV�GDURPD�SULHODLGD��NDG�9DU�'�� �9DU�,��
 �9DU�0�� �&RY�*(�� ����W�\��GDURPDV� SUDVWDV�PDWHPDWLNRMH�WULXNDV�±�YLVD�WDL��N �
VXQNX� DUED� QH PDQRPD� DSVNDLþLXRWL�� \UD� SULO\JLQDPD� QXOLXL�� 7DþLDX� JHQHWLQLX�
SRåL ULX� WDL� UHLãNLD�� NDG� DSVNDLþLXRWRML� SDYHOGXPR� UHLNãP � \UD� WHLVLQJD� WLN� WDGD��
NDL�� D�� JHQ � SRYHLNLV� \UD� DGLW\YLQLV�� E�� QHSDVLUHLãNDL� JHQ � GRPLQDYLPDV� DU�LU�
HSLVWD] ��F��PDWDYLPDL�DEVROLXþLDL�WLNVO V��G��Q UD�NRUHOLDFLMRV�WDUS�DSOLQNRV�LU�JHQ �
SRYHLNLR�� .DGDQJL� GDåQLDXVLDL� QHåLQRPD�� QHL� NRNLH� JHQDL�� QHL� NRNV� M � VNDLþLXV�
QXOHPLD�WLULDP M �SRå\P ��WDL�GDåQLDXVLDL�QLHNR�QHJDOLPD�SDVDN\WL�LU�DSLH�WRNLDV�M �
VDY\EHV��NDLS�GRPLQDYLPDV��HSLVWD] ��NRUHOLDFLMD�LU�V YHLND�VX�DSOLQNRV�YHLNVQLDLV��
7RG O� YDUJX� DU� SDWHLVLQDPD� QDXGRWL� DQNVþLDX� PLQ WDV� SULHODLGDV�� 'DU� YLHQDV�
UHLNDODYLPDV� �VXVLM V� VX� NRUHOLDFLMRV� NRHILFLHQW � SDQDXGRMLPX� 9DU�$�� LU� 9DU�3��
UHLNãP PV� DSVNDLþLXRWL�� ±� DWVLWLNWLQLV� NU\åPLQLPDVLV�� âLV� UHLNDODYLPDV� YLVLãNDL�
QHWLQND� åPRJXL�� QHV� åPRQL � VDQWXRNRV� Q UD� DWVLWLNWLQ V�� ãHLPRVH� \UD� VWHELPD�
NRUHOLDFLMD�WDUS�VXWXRNWLQL �LQWHOHNWR�� JLR��VRFLDOLQLR�VWDWXVR�LNL�YHG\E �LU�GDU�NDL�
NXUL � NLW � GDO\N �� ��� SDY�� SDWHLNLDPDV� E WHQW� WRNL � QHDWVLWLNWLQL � VDQWXRN �
SDY\]G\V�� -DPH� SDURG\WRV� SHQNLDVGHÊLPWLHV� VXWXRNWLQLÒ� SRUÒ� ,4� �LQWHOOLJHQFH�
TXRWLHQW��UHLNÊPÅV��9LVLÊNDL�DNLYDL]GX��NDG�WDUS�DELHMÒ�VXWXRNWLQLÒ�,4�UHLNÊPLÒ�\UD�
Ø\PL� NRUHOLDFLMD� r� SDSUDVWDL� MRV� \UD� SDNDQNDPDL� DUWLPRV�� W�\�� ØPRQÅV� WXULQW\V�
SDQDÊLDV�,4�UHLNÊPHV�VXNXULD�ÊHLPDV�GDØQLDX��QHJX�ØPRQÅV�WXULQW\V�ODEDL�VNLUWLQJDV�
,4� UHLNÊPHV��7DLJL�� SDJDO� YLHQº�GDØQLDXVLDL� WLULDPÒ�HOJVHQRV� JHQHWLNRMH� SRØ\PLÒ� r�
,4�UHLNÊPHV�r�NU\ØPLQLPDVLV�SRSXOLDFLMRMH�QÅUD�DWVLWLNWLQLV���

�

�

��� SDY�� ,4� UHLNÊPÅV� SHQNLDVGHÊLPW\MH� VXWXRNWLQLÒ� SRUÒ�� .YDGUDWÅOLDLV� SDØ\PÅWRV� Y\UÒ���
UXWXOLXNDLV�r�ØPRQÒ�,4�UHLNÊPÅV��3XQNW\ULQÅ�OLQLMD�URGR�UHLNÊPLÒ�YLGXUN»���

�
7RG O�� \SDþ� NDOEDQW� DSLH� åPRJDXV� HOJVHQRV� JHQHWLN �� VXVLGDUR� VS GLV�� NDG�
SRå\PL �SDYHOGXPDV�\UD�VNDLþLXRMDPDV�WLN�G O�WR��NDG�W\ULP �DXWRULDL�QHåLQR��N �VX�
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VDYR� GXRPHQLPLV� GDU\WL�� NDLS� MXRV� PDWHPDWLãNDL� DSGRURWL� LU�� VYDUELDXVLD�� NDLS�
LQWHUSUHWXRWL�� 9LVDL� QHQXRVWDEX�� NDG� NDL� NXULH�PRNVOLQLQNDL�� SDY\]GåLXL� ,OLQRMDXV�
XQLYHUVLWHWR� SURIHVRULXV� -HUU\� +LUVFK�� Lã� YLVR� QHLJLD� EHW� NRNL � SDYHOGXPR�
NRHILFLHQWR�SDQDXGRMLPR�åPRJDXV�HOJVHQRV�JHQHWLNRMH�JDOLP\E �LU�SUDVP ���
�

�������*HQHWLQ V�HSLGHPLRORJLMRV�PHWRG �QDXGRMLPDV�åPRJDXV�HOJVHQRV�JHQHWLNRMH�
-DX�EXYR�PLQ WD��NDG�ØPRJDXV�HOJVHQRV�JHQHWLNRV�W\ULPXRVH�GÅO�YLVLÊNDL�DNLYDL]GØLÒ�
SULHØDVÂLÒ� QH»PDQRPD� QDXGRWL� YLHQR� SDJULQGLQLÒ� J\YÕQÒ� HOJVHQRV� JHQHWLNRV� �LU� LÊ�
YLVR� JHQHWLNRV�� W\ULPR� PHWRGR� r� NU\ØPLQLPÒ�� 7RGÅO� EHOLHND� DWOLNWL� W\ULPXV��
SDVLQDXGRMDQW�JHQHWLQ V�HSLGHPLRORJLMRV�PHWRGDLV���
$WOLHNDQW�WRNLXV�W\ULPXV�SDSUDVWDL�EDQGRPD�DWVDN\WL� �SHQNLV�NODXVLPXV��

��� $U�WLULDPDVLV�SRå\PLV�SDVLUHLãNLD�ãHLPRVH"��
��� .RNLD�\UD�JHQHWLQL �LU�DSOLQNRV�YHLNVQL � WDND�SRå\PLR�HNVSUHVLMDL"�
��� .DLS�SRå\PLV�\UD�SHUGXRGDPDV�Lã�NDUWRV� �NDUW "�
��� -HL�SRå\PLR�SHUGDYLP �QXOHPLD�JHQDL��NXULRMH�JHQRPR�YLHWRMH�MLH�\UD�

LãVLG VW "�
��� .RNLH�\UD�SRå\PLR�SDVLUHLãNLPR�JHQHWLQLDL�PHFKDQL]PDL"��

�SLUP M �NODXVLP �±�DU�WLULDPDVLV�SRå\PLV��HOJVHQRV�\SDW\E ��SDVLUHLãNLD�ãHLPRVH"�
±� JHULDXVLDL� DWVDNR� ãHLP � W\ULPDL�� 7RNL � W\ULP � LG MD� \UD� WD�� NDG� MHL� WDP� WLNUDV�
HOJHV\V�WXUL�JHQHWLQ �HWLRORJLM ��WDGD�SUREDQGR��LQGLYLGR��WXULQþLR�WLULDP M �SRå\P ��
JLPLQDLþLDPV� ODELDX� WLN WLQDV� ãLR� HOJHVLR� SDVLUHLãNLPDV�� O\JLQDQW� VX� NRQWUROLQL �
DVPHQ � �QHWXULQþLR� WLULDPRMR� SRå\PLR�� JLPLQDLþLDLV�� %H� WR�� NXR� DUWLPHVQL�
JLPLQ\VW V� U\ãLDL� VX� SUREDQGX�� WXR� GLGHVQ � SRå\PLR� SDVLUHLãNLPR� WLNLP\E ��
'LGåLDXVLD� ML�\UD�SLUPRV�HLO V�JLPLQ PV��W YDPV��EUROLDPV� LU� VHVHULPV�±�VLEVDPV��
YDLNDPV��� WXULQWLHPV� ���� EHQGU � JHQ � VX� SUREDQGX�� PDåHVQ � ±� DQWURV� HLO V�
JLPLQ PV� �VHQHOLDPV�� SXVEUROLDPV� LU� SXVVHVHU PV� LU� WN���� WXULQWLHPV� ����EHQGU �
JHQ �� 7DLJL�� SRå\PLR� JHQHWLQLR� QXOHPWXPR� KLSRWH] � QXPDWR�� NDG� SUREDQGR�
JLPLQ PV� \UD� GLGHVQ � WLNLP\E � WXU WL� WLULDP M � SRå\P �� O\JLQDQW� VX� NRQWUROLQL �
DVPHQ �JLPLQ PLV��LU�NDG�ãL�UL]LND�WXR�GLGHVQ ��NXR�GDXJLDX�JLPLQ V�WXUL�EHQGU �VX�
SUREDQGX� JHQ �� 'DXJHOLV� DWOLNW � W\ULP � SDURG �� NDG� ãHLPLQLV� SDYHOG MLPDV� \UD�
E GLQJDV� WRNLHPV� HOJVHQRV� VXWULNLPDPV� NDLS� GHSUHVLMD�� G PHVLR�
GHILFLWR�KLSHUDNW\YXPR� OLJD�� DQWLVRFLDOXV� HOJHV\V�� DONRKROL]PDV� LU� QDUNRPDQLMD��
DXWL]PDV� LU� NLWRV� OLJRV�� 7DþLDX� ãHLP � W\ULPR� UH]XOWDWDL� \UD� WLN� SLUPDVLV� åLQJVQLV��
URGDQWLV��NDG�YLHQD�DU�NLWD�HOJVHQRV�IRUPD�JDOL� WXU WL�JHQHWLQ �HWLRORJLM ��7DLS�\UD�
G O�NHOHWRV�SULHåDVþL ��3LUPLDXVLD��DWOLHNDQW�WRNLXV�W\ULPXV��WXUL�E WL�SDWHQNLQDPRV�
MDX� DQNVþLDX� PLQ WRV� NLHN\ELQ V� JHQHWLNRV� W\ULP � SULHODLGRV��3LUPRML� SULHODLGD� r�
NU\ØPLQLPDVLV� SRSXOLDFLMRMH� \UD� DWVLWLNWLQLV�� .DG� WDLS� QÅUD� ØPRJDXV� DWYHMX�
DNLYDL]GØLDL� URGR� MDX� PLQÅWDV� SDY\]G\V� DSLH� ,4� U\Ê»� WDUS� VXWXRNWLQLÒ� ���� SDY����
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$QWURML� NLHN\ELQÅV� JHQHWLNRV� SULHODLGD� r� JHQHWLÊNDL� QXOHPWD� LU� DSOLQNRV� »WDNRWD�
HOJVHQRV�YDULDFLMRV�NRPSRQHQWÅV�\UD�QHSULNODXVRPRV��7DÂLDX�WDLS�YÅOJL�QÅUD��-HL�\UD�
WLULDPRV�ÊHLPRV��WDL�MRV�QH�WLN�WXUL�SDQDÊLXV�JHQXV��EHW�LU�J\YHQD�SDQDÊLRVH�VºO\JRVH��
1RUV�PDWHPDWLQLX�SRØLÕULX�ÊLRV�NRUHOLDFLMRV� »WDNº�JDOLPD�SDEDQG\WL�HOLPLQXRWL�DUED�
EHQW� MDX� VXPDØLQWL�� WRNLH� PHWRGDL� \UD� ODEDL� VXGÅWLQJL�� R� MÒ� SDWLNLPXPDV� VXQNLDL�
SDWLNULQDPDV���

$QWUD� YHUWXV�� NDL� NXULH� SRå\PLDL� JDOL� E WL� ³SDYHOGLPL� ãHLPRVH´� G O� YLVDL�
QHJHQHWLQL � SULHåDVþL �� YLUXVLQ V� OLJRV�� EHQGURV� QHSDODQNLRV� DSOLQNRV� V O\JRV��
VRFLDOLQLR�LãPRNLPR�\SDWXPDL���
7RG O� �DQWU M �NODXVLP �±�NRNLD�\UD�JHQHWLQL � LU�DSOLQNRV�YHLNVQL � WDND�SRå\PLR�
HNVSUHVLMDL"� ±� JHULDX� DWVDNR� GY\QL � LU� YDLNLQW � DVPHQ � W\ULPDL�� 1RUV� GDXJXPDL�
åLQGXROL � E GLQJRV� GLGHO V� YDGRV�� SULPDWDL�� VNDLWDQW� LU� P V � U ã �� GDåQLDXVLDL�
JLPGR� SR� YLHQ � SDOLNXRQ �� 7DþLDX� UHWV\NLDLV� SULPDWDPV� JLPVWD� QH� YLHQDV�� R� NHOL�
SDOLNXRQ\V�� äPRJDXV� GY\QLDL� JLPVWD� GDåQLDX�� QHJX� GDXJHOLV� VLYDL]GXRMD� ±�
PDåGDXJ� �� DWYHMX� Lã� ��� JLPG\P �� GRPX�� NDG� PDåGDXJ� ���� YLV � Q ãWXP � \UD�
GY\QLQLDL�� WDþLDX� G O� SDYRM �� VXVLMXVL � VX� WRNLX� Q ãWXPX�� YLHQDV� SRURV� QDU\V�
GDåQLDXVLDL� å YD� DQNVW\YRVLRVH� VWDGLMRVH�� 7DUS� YLV � J\Y � JLPXVL � GY\QL �� \UD�
PDåGDXJ� YLHQRGDV� NLHNLV� LGHQWLãN � GY\QL � �PRQR]LJRWLQL �� LU� YLHQRV� O\WLHV�
QH GHQWLãN � GY\QL � �GL]LJRWLQL ��� 7DL� UHLãNLD�� NDG�PDåGDXJ� WUHþGDOLV� YLV � GY\QL �
\UD� LGHQWLãNL� �PRQR]LJRWLQLDL�� GY\QLDL�� NLW � WUHþGDO � VXGDUR� WRV� SDþLRV� O\WLHV�
QHLGHQWLãNL��GL]LJRWLQLDL��GY\QLDL��R�OLNXV �WUHþGDO �±�VNLUWDO\þLDL�QHLGHQWLãNL�GY\QLDL���
,GHQWLãNL� GY\QLDL� LãVLY\VWR� Lã� YLHQRV� ]LJRWRV�� NXUL� G O� QHåLQRP � SULHåDVþL �
SDVLGDOLMD�� WDLS� VXIRUPXRGDPD� GX� �DUED� GDXJLDX�� LGHQWLãNXV� LQGLYLGXV�� 0DåGDXJ�
WUHþGDOLX�DWYHM ��]LJRWD�SDVLGDOLMD�SHU�SLUPDVLDV�SHQNLDV�GLHQDV�SR�DSYDLVLQLPR��NDL�
ML� NHOLDXMD� � JLPG �� âLXR� DWYHMX� NLHNYLHQDV� Lã� LGHQWLãN � GY\QL � WXUL� VDYR� DWVNLU �
FKRULRQ �� 'YLHP� WUHþGDOLDLV� YLV � DWYHMX� ]LJRWD� SDVLGDOLMD� MDX� SR� LPSODQWDFLMRV�
SODFHQWRMH�� WRG O� LGHQWLãNL� GY\QLDL� WXUL� YLHQ � EHQGU � FKRULRQ �� ,GHQWLãNL� GY\QLDL��
WXULQW\V� EHQGU � FKRULRQ �� JDOL� E WL� SDQDãHVQL� SDJDO� NDL� NXULXRV� SVLFKRORJLQLXV�
SRå\PLXV��QRUV�DLãNL � URG\P �GDU� WU NVWD��$QWUD�YHUWXV��QXVWDW\WD��NDG��SDO\JLQWL�
VX� GL]LJRWLQLDLV� GY\QLDLV�� WDUS� PRQR]LJRWLQL � GY\QL � VWHELPL� GLGHVQL� VYRULR�
VNLUWXPDL� JLPVWDQW�� 7DLS� JDOL� E WL� G O� WR�� NDG� SUHQDWDOLQLX� ODLNRWDUSLX� Y\NVWD�
NRQNXUHQFLMD�WDUS�GYLHM �HPEULRQ ��WXULQþL �EHQGU �FKRULRQ ���
1HLGHQWLãNL� �GL]LJRWLQLDL�� GY\QLDL� VXVLIRUPXRMD� Lã� GYLHM � DWVNLUDL� DSYDLVLQW �
NLDXãLDO VþL �� .DLS� LU� NLWL� VLEVDL�� MLH� \UD� ���� JHQHWLãNDL� LGHQWLãNL�� 'L]LJRWLQL �
GY\QL � GDåQLV� VY\UXRMD� WDUS� YDLUL � ãDOL �� GLG MD� VX� JLPG\Y V� DPåLXPL�� R� NDL�
NXULRVH� ãHLPRVH� JDOL� E WL� SDYHOGLPDV�� 9DLVLQJXP � VNDWLQDQþL � YDLVW � YDUWRMLPDV�
WDLS� SDW� SDGLGLQD� GL]LJRWLQL � GY\QL � GDåQ �� %H� WR�� DSYDLVLQLPDV� LQ� YLWUR� WDLS� SDW�
GDåQDL� EDLJLDVL� GY\QLQLX� Q ãWXPX�� QHV�� NDLS� WDLV\NO �� \UD� LPSODQWXRMDPD� NHOHWDV�
HPEULRQ ��NXULH�JDOL�LãJ\YHQWL��9LVL�ãLH�SDPLQ WL�YHLNVQLDL�QH WDNRMD�PRQR]LJRWLQL �
GY\QL �GDåQLR���
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'Y\QL � W\ULPXRVH� PRQR]LJRWLQLDL� GY\QLDL�� NXULH� \UD� JHQHWLãNDL� LGHQWLãNL� LU� WXUL�
����� EHQGU � JHQ �� \UD� O\JLQDPL� VX� GL]LJRWLQLDLV� GY\QLDLV�� WXULQþLDLV� WLN� ����
EHQGU �JHQ ��.DGDQJL�DELHM � WLS �GY\QLDL�GDåQLDXVLDL�DXJD� WRVH�SDþLRVH�ãHLPRVH��
WDL� \UD� GDURPD� SULHODLGD�� NDG� M � J\YHQDPRML� ±� ãHLPRV� ±� DSOLQND� \UD� WRNLD� SDWL��
7RG O� WDP� WLNUDV� HOJHV\V� \UD� YHLNLDPDV� JHQ �� MHL� WRNLR� HOJHVLR� NRUHOLDFLMD� WDUS�
PRQR]LJRWLQL � GY\QL � \UD�GLGHVQ ��QHJX� WDUS�GL]LJRWLQL �GY\QL ��5HPLDQWLV� WRNL �
NRUHOLDFLM � UHLNãP PLV�� JDOLPD� YHUWLQWL� NRNV� \UD� SRå\PLR� SDYHOGXPDV� LU� NRNLD�
DSOLQNRV� WDND���
,ãVNLULDPRV� GYL� SDJULQGLQ V� DSOLQNRV� WDNRV� U ã\V�� EHQGUL� DSOLQNRV� SRYHLNLDL� LU�
VNLUWLQJL� DSOLQNRV� SRYHLNLDL�� %HQGUXV� DSOLQNRV� SRYHLNLXV� VXGDUR� J\YHQLPLãND�
SDWLUWLV�� YHLNLDQWL� DEXGX� GY\QLXV�� DXJLDQþLXV� WRMH� SDþLRMH� ãHLPRV� DSOLQNRMH��
SDY\]GåLXL�� VRFLDOLQLV�HNRQRPLQLV� ãHLPRV� VWDWXVDV�� UHOLJLMD�� DXNO MLPR� VWLOLXV��
6NLUWLQJL�DSOLQNRV�SRYHLNLDL� WDNRMD�WLN�YLHQ �Lã�GY\QL ��7DL�JDOL�E WL�OLJD��WUDXPD��
PRN\NOLQ �SDWLUWLV��U\ãLDL�VX�DXNO WRMDLV��LQGLYLGXDOXV�SDVDXOLR�VXYRNLPDV���
7LULDQW�GY\QLXV�JDOLPRV�ãLRV�VLWXDFLMRV��

x� 5HLNãPLQJL�\UD�WLN�VNLUWLQJL�DSOLQNRV�SRYHLNLDL��7RNLX�DWYHMX�NRUHOLDFLMD�WLHN�
WDUS�PRQR]LJRWLQL �GY\QL ��WLHN�WDUS�GL]LJRWLQL �GY\QL �HOJVHQRV�O\JL�QXOLXL��
QHV�GY\QLDL�QHWXUL�QHL�EHQGU �JHQHWLQL ��QHL� DSOLQNRV�YHLNVQL �� WDNRMDQþL �
SRå\P ���

x� âDOLD�VNLUWLQJ �DSOLQNRV�SRYHLNL �UHLNãPLQJL�\UD�LU�JHQHWLQLDL�YHLNVQLDL��âLXR�
DWYHMX�NRUHOLDFLMD�WDUS�PRQR]LJRWLQL �GY\QL �\UD�PDåGDXJ�GYLJXEDL�GLGHVQ �
Xå� NRUHOLDFLM � WDUS� GL]LJRWLQL � GY\QL �� 7DLS� \UD� G O� WR�� NDG�PRQR]LJRWLQL �
GY\QL �YLVL�JHQDL�\UD�WRNLH�SDW\V��R�GL]LJRWLQL �GY\QL �±�WLN�����JHQ ���

x� 5HLNãPLQJL� \UD� WLHN� EHQGUL�� WLHN� LU� VNLUWLQJL� DSOLQNRV� SRYHLNLDL�� WDþLDX�
JHQHWLQLDL� YHLNVQLDL� WDNRV� QHWXUL�� 7RNLX� DWYHMX� NRUHOLDFLMD� WDUS�
PRQR]LJRWLQL �GY\QL �EXV�GLGHVQ �Xå�QXO �LU�PDåGDXJ�O\JL�NRUHOLDFLMDL�WDUS�
GL]LJRWLQL � GY\QL �� .DGDQJL� JHQHWLQL � YHLNVQL � WDNRV� Q UD�� WDL� NRUHOLDFLMD�
WDUS� PRQR]LJRWLQL � GY\QL � Q UD� GLGHVQ � Xå� NRUHOLDFLM � WDUS� GL]LJRWLQL �
GY\QL ���

x� 9LVL� WU\V� SRYHLNLDL� ±� EHQGUL� DSOLQNRV�� VNLUWLQJL� DSOLQNRV� LU� JHQHWLQLDL� \UD�
UHLNãPLQJL��âLXR� DWYHMX�NRUHOLDFLMD� WDUS�PRQR]LJRWLQL � GY\QL � EXV�GLGHVQ �
Xå�NRUHOLDFLM �WDUS�GL]LJRWLQL �GY\QL ��WDþLDX�PDåLDX�Xå�GX�NDUWXV��7DLS�\UD�
G O� WR�� NDG� EHQGUL� DSOLQNRV� SRYHLNLDL� WDLS� SDW� WDNRMD� GY\QL � HOJVHQRV�
SDQDãXP ���

x� *HQHWLQLDL� YHLNVQLDL� QHVLVXPXRMD� �Q UD� DGLW\YDXV� YHLNLPR��� R� V YHLNDXMD�
YLHQDV� VX� NLWX� WDPH� SDþLDPH� ORNXVH� �GRPLQDYLPDV�� DUED� VNLUWLQJXRVH�
ORNXVXRVH��HSLVWD] ���âLXR�DWYHMX�NRUHOLDFLMD�WDUS�PRQR]LJRWLQL �GY\QL �EXV�
JHURNDL�GDXJLDX�QHL�GYLJXEDL�GLGHVQ �Xå�NRUHOLDFLM �WDUS�GL]LJRWLQL �GY\QL ��
QHV�GL]LJRWLQLDL�GY\QLDL�QHWXUL�LGHQWLãN �JHQ �WXRVH�SDþLXRVH�ORNXVXRVH���



� ��

$WOLHNDQW� W\ULPXV� \UD� NXULDPL� WHRULQLDL� PRGHOLDL�� DWVLåYHOJLDQW\V� � YLVDV� ãLDV�
JDOLPDV� VLWXDFLMDV�� LU� YHUWLQDPDV� M � DWLWLNLPDV� VWHE MLP � GXRPHQLPV�� NXULH�
SDSUDVWDL� \UD� DSLEHQGULQDPL� YDULDFLMRV�NRYDULDFLMRV� PDWULF � SDYLGDOX�� 5HLNLD�
SDå\P WL�� NDG� QHWHLVLQJR� PRGHOLR� DWPHWLPXL� \UD� UHLNDOLQJD� SDNDQNDPDL� GLGHO �
LPWLV��' O�QHSDNDQNDPR�LPWLHV�W ULR�JDOL�E WL�SULLPWDV�WRNV�PRGHOLV��NXULV�Lã�WLHV �
JDQD�SUDVWDL�DWLWLQND�VWHE MLP �UH]XOWDWXV���
.DLS� LU� NLWDLV� NLHN\ELQ V� JHQHWLNRV� W\ULP � DWYHMDLV� \UD� NHOHWDV� SULHODLG �� NXUL �
E WLQD� ODLN\WLV� DWOLHNDQW� W\ULP �� 3LUPD�� WLHN� PRQR]LJRWLQLDL�� WLHN� GL]LJRWLQLDL�
GY\QLDL� WXUL� E WL� YHLNLDPL� WRNLR� SDWLHV� ODLSVQLR� EHQGU � DSOLQNRV� SRYHLNL �� âLRV�
SULHODLGRV�JDOLRMLPDV�\UD�HVPLQLV�GY\QL �W\ULPH��QHV�EHW�NRNV�QXNU\SLPDV�QXR�MRV�
UHLNã��NDG�GLGHVQLV�PRQR]LJRWLQL �GY\QL �SDQDãXPDV�JDOL�DWVLUDVWL�QH�G O�JHQHWLQL �
YHLNVQL �� R� G O� DSOLQNRV� SRYHLNLR�� .DLS� JDOL� DWVLUDVWL� EHQGU � DSOLQNRV� SRYHLNL �
VNLUWXPDL"�6X�PRQR]LJRWLQLDLV�GY\QLDLV�W YDL�JDOL�HOJWLV�YLHQRGåLDX�G O�GLGHVQLR�M �
WDUSXVDYLR�SDQDãXPR�� O\JLQDQW�VX�GL]LJRWLQLDLV�GY\QLDLV��DUED�QHW�YLHQ�G O� WR��NDG�
MLH� \UD� PRQR]LJRWLQLDL� GY\QLDL�� 7\ULPDL� URGR�� NDG� EHQW� MDX� SVLFKLQL � OLJ � LU�
SUREOHPLãNR�HOJHVLR�DWYHMX�SULHODLGD�DSLH�YLHQRG �EHQGU �DSOLQNRV�SRYHLNL � WDN �
GY\QLDPV�\UD�LãODLNRPD���
$QWUD�SULHODLGD��NXULRV�UHLNLD�ODLN\WLV�DWOLHNDQW�GY\QL �W\ULP ��\UD�WDL��NDG�GY\QLDPV�
QHE GLQJRV� NRNLRV� QRUV� HOJVHQRV� IRUPRV� �EHQW� MDX� SDWRORJLQ V� HOJVHQRV��� NXULRV�
QHSDVLWDLN\W �LU�WDUS�QHGY\QL ��'DXJHOLX�DWYHM �LU�ãL�SULHODLGD�Q UD�SDåHLGåLDPD���
$SLH� WUHþL M � SULHODLG � MDX� EXYR� XåVLPLQWD� LU� DQNVþLDX� ±� WDL� WDL� DWVLWLNWLQLR�
NU\åPLQLPRVL�SRSXOLDFLMRMH�UHLNDODYLPDV��âLR�SULHODLGRV�JDQD�VXQNX�ODLN\WLV�QH�WLN�
G O� MDX� PLQ WR� SDVLULQNWLQLR� VDQWXRN � VXGDU\PR� SDJDO� LQWHOHNW �� EHW� LU� G O�
SDVLULQNWLQL � VDQWXRN � SDJDO� WRNL � HOJVHQ � NDLS� DONRKROL]PDV�� GHSUHVLMD��
QDUNRPDQLMD�LU�NW��3DVLULQNWLQLR�NU\åPLQLPRVL� WDND�JDOL�E WL�VXSDLQLRWD�VX�EHQGU �
DSOLQNRV� SRYHLNL � WDND�� QHV� DELHP� DWYHMDLV� YDULDFLMD� LU� NRYDULDFLMD� WDUS�
PRQR]LJRWLQL � LU� GL]LJRWLQL � GY\QL � GLG MD� YLHQRGDL�� 7RG O� WRNLR� SDVLULQNWLQLR�
NU\åPLQLPRVL�SDVHNP �W\ULPR�UH]XOWDWDPV�±�VXPDåLQWDV�JHQHWLQL �YHLNVQL � WDNRV�
YHUWLV���
%H� WR�� WLULDQW� GY\QLXV� LãN\OD� VYDUEXV� NODXVLPDV�� DU� GY\QLDL� SDNDQNDPDL� JHUDL�
UHSUH]HQWXRMD� YLV � åPRQL � SRSXOLDFLM "� .DL� NXULH� W\ULPDL� URGR�� NDG� QH��'Y\QLDL�
GDåQLDXVLDL� JLPVWD� WULPLV�NHWXULRPLV� VDYDLW PLV� DQNVþLDX� ODLNR�� R� M � DXJLPR�
JLPGRMH�V O\JRV�Q UD�WRNLRV�NRPIRUWLãNRV��NDLS�QHGY\QLQL �HPEULRQ ��1DXMDJLPLDL�
GY\QLDL� \UD� DSLH� ���� OHQJYHVQL� Xå� QHGY\QLXV�� âLV� VNLUWXPDV� LãQ\NVWD� DSLH� ����
J\YHQLPR�PHWXV�� 9DLN\VW MH� GY\QLDPV� O þLDX� Y\VWRVL� NDOED� LU� M � YHUEDOLQL � WHVW �
UH]XOWDWDL� GDåQDL� \UD� SUDVWHVQL�� 7DþLDX� WDLS� ãLH� SRå\PLDL� Y\VWRVL� GDXJLDXVLDL� G O�
SRVWQDWDOLQ V� DSOLQNRV� \SDWXP �� R� QH� G O� QHSDNDQNDPR� LãVLY\VW\PR� JLPVWDQW��
7RG O� GLGHVQLRML� GDOLV� ãL � YHUEDOLQL � WU NXP � LãQ\NVWD� SLUPDLVLDV� PRN\NOLQLDLV�
PHWDLV��$QWUD�YHUWXV��Q UD�SDVWHE WD�� NDG�GY\QLDL� NXR�QRUV� VNLUW VL�QXR�QHGY\QL �
SDJDO�DVPHQ\E V�\SDWXPXV�DU�SVLFKRSDWRORJLMRV�GDåQ ��
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.DL�NXULDV�LÊ�ÊLÒ�SUREOHPÒ�VSUHQGØLD� YDLNLQW �0=�GY\QLÒ��DXJXVLÒ�DWVNLUDL��W\ULPDL��
7HRULÊNDL��WRNLXRVH�W\ULPXRVH�\UD�SDÊDOLQDPDV�VºYHLNRV�WDUS�GY\QLÒ�YHLNVQ\V��EHQGU �
DSOLQNRV�YHLNVQL � WDND���3DQDÊLXV�SULYDOXPXV�WXUL� »YDLNLQWÒ�DVPHQÒ�SDO\JLQLPDV�VX�
MÒ� ELRORJLQLDLV� WÅYDLV�� 7RNLX� DWYHMX� \UD� SDÊDOLQDPL� EHQGUL� DSOLQNRV� SRYHLNLDL�� WDG�
JHULDX� JDOL� LÊU\ÊNÅWL� ELRORJLQÅ� �JHQHWLQÅ�� NRPSRQHQWÅ�� 7DÂLDX� UHDOLDPH� J\YHQLPH�
WDLS�EÕQD�JDQD�UHWDL��QHV�DWVNLULDPÒ�GY\QLÒ�DU�»YDLNLQDPÒ�YDLNÒ�SDVNLUVW\PDV�QHEÕQD�
DWVLWLNWLQLV�� 3DSUDVWDL� WXRV� NODXVLPXV� VSUHQGØLD� »YDLULRV� VRFLDOLQÅV� WDUQ\ERV��
DWVLØYHOJGDPRV�»�VRFLDOLQ»�HNRQRPLQ»�VWDWXVº�LU�HOJHVLR�FKDUDNWHULVWLNDV��$QWUD�YHUWXV��
VXWXRNWLQLÒ� SRURV�� »YDLNLQDQÂLRV� VYHWLPXV� YDLNXV� QÅUD� YLVÒ� ÊHLPÒ� WLSLÊNL� DWVWRYDL�
�EHMH��NDLS�LU�VXWXRNWLQLDL��OHLGåLDQW\V� YDLNLQWL�VDYR�YDLNXV���7DLJL��J\YHQLPR�VºO\JRV�
WRNLRVH� ÊHLPRVH� JDOL� Ø\PLDL� VNLUWLV� QXR� »SUDVWLQLÒ��<UD� QHPDåD� WLNLP\E �� NDG� NXR�
GDXJLDX� YDLNLQ �DVPHQ\V�åLQRV�DSLH�ELRORJLQLXV� YDLNL �W YXV��WXR�GDXJLDX�WDL�JDOL�
SDYHLNWL� M � HOJHV � VX� YDLNLDLV�� YDLNLDL� WDLS� SDW� JDOL� VNLUWLV� QXR� W YL � ELRORJLQL �
YDLN � WLHN� G O� VDYR� VRFLDOLQLR� VWDWXVR� �NDLS� ³ YDLNLQWR� DVPHQV´��� WLHN� LU� G O�
ELRORJLQL �\SDW\EL ���
$WVDN\P � � WUHþL M � JHQHWLQ V� HSLGHPLRORJLMRV� NODXVLP � ±� NDLS� SRå\PLV� \UD�
SHUGXRGDPDV� Lã�NDUWRV� �NDUW "�±�GXRGD�NODVLNLQLDL� VHJUHJDFLQ V�DQDOL] V�PHWRGDL�
�JHQHDORJLQ �DQDOL] ����
$SMXQJXV� NLHN\ELQ V� JHQHWLNRV� PHWRGXV� VX� ãLXRODLNLQH� PROHNXOLQH� JHQHWLND��
DWVLUDGR� JDOLP\E � DWVDN\WL� LU� � NHWYLUW M � NODXVLP � ±� NXULRMH� JHQRPR� YLHWRMH� \UD�
LãVLG VW � JHQDL�� DWVDNLQJL� Xå� YLHQRNL � DU� MLWRNL � HOJVHQRV� IRUP "� 7DL� GDURPD�
QXVWDWDQWL� YDGLQDPXRVLXV� NLHN\ELQL � SRå\PL � ORNXVXV�� (OJVHQRV� JHQHWLNRMH�
GDåQLDXVLDL� \UD� WLULDPDV� QH� YLHQDV� JHQDV�� WXULQWLV� OHPLDP � WDN � HOJVHQDL�� R� GDXJ�
JHQ �� NXUL � NLHNYLHQDV� WXUL� SDO\JLQWL� QHGLGHO � WDN � WLULDPDMDL� HOJVHQRV� \SDW\EHL��
7RNLH� JHQDL� GDU� YDGLQDPL� NLHN\ELQLR�SRå\PLR� ORNXVDLV� ±�47/� �TXDQWLWDWLYH� WUDLW�
ORFXV���0HWRGR�HVP �WRNLD��FKURPRVRPRVH�\UD�QXVWDWRPRV�VSHFLDOL V�PROHNXOLQLDL�
å\PHQ\V��GDåQLDXVLDL�WDL�\UD�WUXPSRV�VSHFLILQ V�'15�VHNRV���R�SR�WR�\UD�WLULDPDV�
ãL � å\PHQ � U\ã\V� VX� WDP� WLNUD� HOJVHQD�� 7LULDQW� J\Y QXV�� GDåQLDXVLDL� WDLNRPD�
DVRFLDFLM � DQDOL] � �W�\�� WLULDPDV� ãL � å\PHQ � SDVLVNLUVW\PDV� WDUS� J\Y Q �� WXULQþL �
NUDãWXWLQHV� SRå\PLR� UHLNãPHV��� R� WLULDQW� åPRQHV� GDåQLDXVLDL� WDLNRPD� ãHLP �
�VDQNLERV�� DQDOL] �� 7RNLH� W\ULPDL� OHLGåLD� VXVLHWL� HOJVHQ � VX� WDP� WLNURPLV�
FKURPRVRP �VULWLPLV��R�SDVNXL�JDOLPD�QXVWDW\WL�LU�VSHFLILQLXV�JHQXV��HVDQþLXV�WRVH�
VULW\VH��1RUV�NLHN\ELQLR�SRå\PLR�ORNXV �DQDOL] �SODþLDXVLDL�WDLNRPD�WLULDQW�J\Y Q �
HOJVHQ �� YLV� VYDUEHVQ � ML� WDPSD� åPRJDXV� HOJVHQRV� JHQHWLNRMH�� 3LUPD�� 47/��
QXVWDW\WL� HNVSHULPHQWXRVH� VX� J\Y QDLV�� \UD� JDQD� JHUL� åPRJDXV� JHQ � NDQGLGDWDL��
<SDþ�WDL�WDPSD�VYDUEX�WDGD��NDL�WRNLH�ORNXVDL�DSWLQNDPL�WRVH�ODERUDWRULQL �J\Y Q �
FKURPRVRP � VULW\VH�� NXULRV� \UD� \UD� SLOQDL� DUED� GDOLQDL� KRPRORJLQ V� åPRJDXV�
FKURPRVRPRPV�� $QWUD�� NLHN\ELQLR� SRå\PLR� ORNXV � DQDOL] � JDOL� E WL� UHLNãPLQJD�
YDLUL � SVLFKLNRV� OLJ � WHUDSLMDL�� MHL� SDY\NW � QXVWDW\WL� FKURPRVRP � VULWLV� DUED� QHW�
JHQXV�� DWVDNLQJXV� Xå� ãL � OLJ � LãVLY\VW\P �� 'HMD�� LU� WLULDQW� NLHN\ELQLR� SRå\PLR�
ORNXVXV�� UH]XOWDWDL�Q UD�ODEDL� OHQJYDL�LQWHUSUHWXRMDPL��'LGåLDXVLD�SUREOHPD�\UD�WD��
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NDG�W\ULP �LPWLV�SDSUDVWDL�HVWL�DSULERWD�LU�QHYLVLãNDL�DVLWLNWLQDL�DWULQNWD��GDåQLDXVLDL�
WLULDPL�SDFLHQWDL�V\�U\ãNLRPLV�HOJVHQRV�DQRPDOLMRPLV���.DGDQJL�YLHQR�W\ULPR�PHWX�
GDåQLDXVLDL� \UD� QH PDQRPD� QXVWDW\WL� YLV � NLHN\ELQLR� SRå\PLR� ORNXV �� \UD�
LãDLãNLQDPL� WLN� WDP� WLNUL� ORNXVDL�� E GLQJLDXVL� WLUWDL� DVPHQ � SRSXOLDFLMDL� �JUXSHL���
7DþLDX�WLULDQW�NLW �DVPHQ �JUXS �JDOL�LãU\ãN WL�YLVDL�NLWL�ORNXVDL��7RG O�EHYHLN�Q UD�
DWYHM ��NDG�NRNLH�QRUV�NLHN\ELQLR�SRå\PLR�ORNXV �W\ULPR�UH]XOWDWDL��JDXWL�YLHQDPH�
W\ULPH�� E W � GDXJLDX� DU� PDåLDX� WLNVOLDL� DWNDUWRWL� NLWDPH� W\ULPH�� 'DåQLDXVLDL� \UD�
JDXQDPL�DUED�NLWRNLH��DUED�QHW�SULHãWDUDXMDQW\V�DQNVWHVQLHPV�W\ULPDPV�UH]XOWDWDL���
7DþLDX�EHW�NXULXR�DWYHMX�NLHN\ELQL �SRå\PL �ORNXV �DQDOL] �VXWHLNLD�ODEDL�QHEORJ �
SDJULQG � WROLPHVQLHPV� W\ULPDPV�� NXUL � PHWX� EDQGRPD� DWVDN\WL� � SDVNXWLQ M �
JHQHWLQ V� HSLGHPLRORJLMRV� NODXVLP � ±� NRNLH� \UD� WLULDPR� HOJVHQRV� YDULDQWR�
JHQHWLQLDL� PHFKDQL]PDL"� äLQDQW� DWVDNLQJ � Xå� HOJVHQ � JHQ � LãVLG VW\P �
FKURPRVRPRVH�� JDOLPD� W\ULQ WL� M � JHQHWLQHV� LU� ELRFKHPLQHV� IXQNFLMDV�� DLãNLQWLV�
JDOLPDV�V YHLNDV�VX�DSOLQNRV�YHLNVQLDLV�LU�NLWDLV�JHQDLV���
�
������ �YDLULRV�SURWLQLR�DWVLOLNLPR�IRUPRV�

<UD�GDXJ�SURWLQLR�DWVLOLNLPR�LU�VXOÅWÅMXVLR�SURWLQLR�Y\VW\PRVL�DSLEUÅØLPÒ��âWDL�NDLS��
DQRW� GU�� (�� âLPN QDLW V�� OLHWXYL � OLDXGLHV� PHGLFLQRMH� DSLE GLQDPRV� YDLULRV�
SURWLQLR�DWVLOLNLPR�IRUPRV��
³1Hã\NãW MR� OLDXGLHV�PHGLFLQD��R�SRGUDXJ�LU� OLDXGLHV�SDVDNRV�G PHVLR�NYDLOLDPV��
�«�� VLåL U NLPH� �WXRV�NYDLOLXV�DWLGåLDX�±�ODEDL�MDX�MLH�SDQDã V� �ãL �GLHQ �GHELOXV��
/ WL��JHURV�ãLUGLHV��WLN�QHJUHLWL�VXYRNWL��EHW�NDL�UHLNLD�±�HLQD� �JUXPW\QHV�VX�VOLELQDLV�
LU� � ãRQXV� QHVLGDLU\GDPL� VWLNOR� NDOQDLV� NRSLD�� -HLJX� VXYRNW �� MHLJX� SDJDOYRW � ±�
WLNULDXVLDL� JDOYD� DSVYDLJW �� UDQND� QXVYLUW �� �«�� .DL� UHLN MR� Y ]GX� WYRWL�� M JD�
GDXJLDXVLDL� O P �� GLGHVQ � U\ãXO � SDYHON V� YHUWLQJHVQLV� EXYR�� R� NDL� SULUHLN �
PDQWUHVQ � PHGåLRNO V� UDQN � SDQDXGRWL�� EXNHVQ � JDOYD� JUHLþLDX� SDVWHELPD� WDSR��
.XR� VXG WLQJHVQLV� J\YHQLPDV� GDU VL�� WXR� NYDLOL � GDXJ MR�� SDNRSD� SR� SDNRSRV��
7DLJL�QH�WLHN�NYDLOL �GDXJ MR��NLHN�M �NYDLOXPDV�U\ãN MR��
$QWURML� OLDXGLHV�PHGLFLQRV�LãVNLUWRML�NDWHJRULMD���GXUQLDL��7DL�NYDLOL �SULHãLQJ\E ��
P V�� GDåQDL� LU� LU]ORNL�� XåVLVS\U �� EHW� MHL� MDX� NR� QXVLWY U � ±� WUXNV� SOLã�� R� VDYDLS�
SDGDU\V��,U�QHWXãþLDV�SRVDNLV��³. �GXUQLXV�SDGDU\V�±�GHãLPW�SURWLQJ �QHVXPDQ\V´���
*UHWD� NYDLOLR� LU� GXUQLDXV� UDVLPH� LU�JOXã �� 7DL� MDX�QH�GDOLQLV�� R� YLVLãNDV�SVLFKLQLV�
EURNDV��ODEDL�GDåQDL�JOXãDV�YLVDL�QHNDOED�DUED�QHWDLV\NOLQJDL�N �YDSD��GDUER��NDG�LU�
SUDVWR��GLUEWL�QHVXJHED��QHUHWDL�MLV�WXUL�LU�NLWRNL �IL]LQL �WU NXP �±�QHYDOGR�UDQN �LU�
NRM ��\UD�QHWDLV\NOLQJR�N QR�´�
0HGLFLQLQLDL� DSLEUÅØLPDL�� ØLQRPD�� NLWRNLH�� *DQD� SDWRJXV� DSLEUÅØLPDV��
QHSULNODXVDQWLV� QXR� PRN\PRVL� VÅNPÅV�� \UD� WRNV�� SURWLÊNDL� DWVLOLNÀV� ØPRJXV� \UD�
LQGLYLGDV��QHJDOLQWLV�VDYDUDQNLÊNDL�VRFLDOLDL�DGDSWXRWLV����OHQWHOÅMH�\UD�SDWHLNLDPL�NDL�
NXULH�GDØQLDX�YDUWRMDPL�WHUPLQDL��ªLRV�OHQWHOÅV�SDVNXWLQLXRVH�GYLHMXRVH�VWXOSHOLXRVH�



� ��

\UD� SDWHLNWRV� NRN\ELQÅV� SURWLQLR� DWVLOLNLPR� FKDUDNWHULVWLNRV�� o,QWHOHNWXDOXPR�
NRHILFLHQWDVp�,4�EXYR������PHWDLV�SDVLÕO\WDV�%LQH�LU�6LPRQR��-R�SUDGLQÅ�SDVNLUWLV�r�
SDGÅWL� 3DU\ØLDXV� PRN\WRMDPV� WHVLQJDL� SDVNLUVW\WL� YDLNXV� SR� NODVHV�� 9DLNXV�
NODVLILNXRGDYR�SDJDO�SURWLQLR�LÊVLY\VW\PR�PHWXV�LU�PÅQHVLXV��/\JLQDQW�SURWLQ»�DPØLÒ�
VX� FKURQRORJLQLX� WDSGDYR� DLÊNX�� DU� YDLNR� SURWLQLV� Y\VW\PDVL� \UD� VXOÅWÅMÀV�� DU�
DWYLUNÊÂLDL� r� SDJUHLWÅMÀV�� 3DY\]GØLXL�� MHL� YDLNXL� EXYR� ��� PHWÒ�� R� WHVWÒ� DWOLNLPDV�
DWLWLNGDYR� YLGXWLQÀ� UHLNÊPÀ�� VWHELPº� WDUS� GHY\QPHÂLÒ�� MR� ,4� EXYR� ������u��� ����
9DLNDPV�� Y\UHVQLHPV� QHL� ������ PHWÒ� ÊL� IRUPXOÅ� SUDUDVGDYR� SUDVPÀ�� -Ò� ,4�
QXVWDW\GDYR�� O\JLQGDPL� WHVWÒ� GXRPHQLV� VX� VWDQGDUWLQLDLV� EHQGUDDPØLÒ� URGLNOLDLV��
7RN»� YHUWLQLPº� UHLNLD� ODLN\WL� WLN� ODEDL� DS\WLNVOLX�� QHV� VXPDØLQWR� LQWHOHNWR� DVPHQÒ�
SURWLQLDL� VXJHEÅMLPDL� GDØQDL� NRN\ELÊNDL� VNLULDVL� QXR� QRUPDOLÒ� DVPHQÒ� SURWLQLÒ�
VXJHEHMLPÒ���

�

��OHQWHOÅ��3URWLQLR�DWVLOLNLPR�QRPHNODWÕUD�

'HIHNWR�
ODLSVQLV�

$QJOLÊNDV�
SDYDGLQLPDV�

$PHULNLHWLÊNDV�
SDYDGLQLPDV�

3UDQFÕ]LÊNDV�
SDYDGLQLPDV�

$S\WLNVOLV�SURWLQLR�LÊVLY\VW\PR�
ODLSVQLV�

� � � � ,4�
�YDLNDPV��

SURWLQLR�LÊVLY\VW\PR�
DPØLXV��VXDXJXVLHPV��

6LOSQDV� )HHEOH�PLQGHG�
�SURWLÊNDL�
QHSLOQDYHUWLV��

0RURQ�
�GHELODV��

'HELOH�
�GHELODV��

������ �����

9LGXWLQLV�
DU�VXQNXV�

,PEHFLOH�
�VLOSQDSURWLV��

,PEHFLOH�
�VLOSQDSURWLV��

,PEHFLOH�
�VLOSQDSURWLV��

������ ����

*LOXV� ,GLRW��LGLRWDV�� ,GLRW��LGLRWDV�� ,GLRW��LGLRWDV�� ����� ����

8QLYHUVD�
OÕV�SDYD�
GLQLPDL�

0HQWDOO\�
GHIHFWLYH��
PHQWDOO\�
KDQGLFDSSHG��
PHQWDOO\�VXE�
QRUPDO��SUR�
WLÊNDL�GHIHNW\�
YXV��DWVLOLNÀV��

)HHEOH�PLQGHG��
PHQWDOO\�UHWDU�
GHG��SURWLÊNDL�
QHSLOQDYHUWLV��
DWVLOLNÀV��

$UULHJH��
ROLJRSKUHQLH�
�DWVLOLNÀV��
ROLJRIUHQDV��

����� �����

�

3URWLQLR�DWVLOLNLPR�GDØQLV�ØPRQLÒ�SRSXOLDFLMRVH�JDQD�VWLSULDL�YDULMXRMD��SULNODXVRPDL�
QXR�WDLNRPÒ� MR�DSLEUÅØLPÒ��-HLJX�UHPWLV��� OHQWHOÅMH�SDWHLNWDVL�DSLEUÅØLPDLV�� W�\�� MHL�
ØHPXWLQH�QRUPRV�ULED�ODLN\WL�,4 ���DUED������PHWÒ�YDLNR�SURWLQLR�LÊVLY\VW\PR�O\J»��
WDGD� PDØGDXJ� ����� YLVÒ� J\YHQWRMÒ� SDWHQND� »� SURWLÊNDL� DWVLOLNXVLÒ� ØPRQLÒ� JUXSÀ��
'DXJXPD� DWYHMÒ� \UD� VLOSQR� SURWLQLR� DWVLOLNLPR�� LU� WLN� DSLH� ������ YLVÒ� J\YHQWRMÒ�
,4�����W�\��MÒ�SURWLQLV�DWVLOLNLPDV�\UD�VXQNDXV�ODLSVQLR���

3URWLQLR� DWVLOLNLPR� LÊVLDLÊNLQLPR� DWYHMÒ� JHURNDL� SDGDXJÅMD� WDUS� ���� PHWÒ� DPØLDXV�
YDLNÒ�� WDÂLDX� WDLS� \UD� GÅO� WR�� NDG� YDLNDL� SUDGHGD� ODQN\WL� PRN\NOº�� NXU� MÒ� SURWLQLR�
LÊVLY\VW\PR� SUREOHPRV� LÊU\ÊNÅMD� Ø\PLDL� JUHLÂLDX�� 1DXMDL� LÊDLÊNLQDPÒ� SURWLQLR�
DWVLOLNLPR�DWYHMÒ�JHURNDL�VXPDØÅMD��SDVLEDLJXV�PRN\NOLQLDP�SHULRGXL��7DLS�\UD�WRGÅO��



� ��

NDG�GDXJHOLV�ØPRQLÒ��QHVXJHEDQÂLÒ�SDWHQNLQDPDL�PRN\WLV��YLV�GÅOWR�VXJHED�SDVLHNWL�
SDWHQNLQDPº� VRFLDOLQÅV� DGDSWDFLMRV� O\JPHQ»�� %H� YLVR� NLWR�� ÊLH� GXRPHQ\V� WDLS� SDW�
URGR�� NRNV� \UD� VYDUEXV� SURWLQLR� DWVLOLNLPR� DSLEUÅØLPDV� r� QH� YLVDGD� DSLEUÅØLPDL��
SDUHPWL� VXJHEÅMLPX� PRN\WLV� DU� VSUÀVWL� HGXNDFLQLR� SREÕGØLR� XØGXRWLV�� DWVSLQGL�
WLULDPRMR�DVPHQV�VRFLDOLQÅV�DGDSWDFLMRV�JDOLP\EHV���

3URWLÊNDL� DWVLOLNÀ� DVPHQ\V� JDOL� EÕWL� VXVNLUVW\WL� »� GYL� JUXSHV�� SDWRORJLQ»� SURWLQ»�
DWVLOLNLPº� LU� VXENXOWÕULQ»� SURWLQ»� DWVLOLNLPº�� 3DWRORJLQÀ� JUXSÀ� GDXJLDXVLD� VXGDUR�
»YDLULRV�SURWLQLR�DWVLOLNLPR� IRUPRV��NXULDV�QXOHPLD� »YDLULRV�JHQHWLQÅV� LU�QHJHQHWLQÅV�
SULHØDVW\V��1RUV�WDP�WLNUº�DWYHMÒ�GDO»�VXGDUR�QHJHQHWLQÅV�SULHØDVW\V��SY]��PHQLQJLWR�
DU�HQFHIDOLWR�NRPSOLNDFLMRV��»YDLULRV�JLPG\PR�WUDXPRV��GLGØLDXVLDV�ÊLRV�JUXSÅV�DWYHMÒ�
NLHNLV� \UD� EÕWHQW� GÅO� JHQHWLQLÒ�SULHØDVÂLÒ��'DU�QHVHQLDL� SDJULQGLQÅ� WRNLD� QXVWDW\WD�
SULHØDVWLV�EXYR�'DXQR�VLQGURPDV� ����FKURPRVRPRV� WULVRPLMD���'DEDU�ØLQRPD��NDG�
SDWRORJLQ»�SURWLQ»�DWVLOLNLPº�VXNHOLD�LU�FKURPRVRPLQÅV�OLJRV��R�WDLS�SDW�DXWRVRPLQÅV�
UHFHV\YLQÅV� »JLPWRV� PHWDEROL]PR� OLJRV� �SY]��� IHQLONHWRQXULMD�� LU� NDL� NXULRV�
DXWRVRPLQÅV�GRPLQDQWLQÅV�DU�VX�O\WLPL�VXNLEÀ�OLJRV��

.LHN�NLWRNLD�VLWXDFLMD�\UD�VXENXOWÕULQLR�SURWLQLR�DWVLOLNLPR�JUXSÅMH��.DLS�WDLV\NOÅ��ÂLD�
Ø\PLDL�PDØLDX� HJ]RJHQLQÅV� NLOPÅV� DWYHMÒ�� QRUV� LU� ÂLD� NDUWDLV� LÊRULQLDL� YHLNVQLDL� WXUL�
OHPLDPº� UHLNÊPÀ�� ªLRMH� JUXSÅMH� SDO\JLQWL� PDØDL� QHXURORJLQLÒ� VXWULNLPÒ� LU� NLWÒ�
NOLQLNLQLÒ� VLPSWRPÒ�� WDÂLDX� ODEDL� DNLYDL]GL� ÊHLP\QLQÅ� NRPSRQHQWÅ�� -HLJX� VWLSULDL�
SURWLÊNDL�DWVLOLNXVLÒ�DVPHQÒ�WÅYDL��NDLS�WDLV\NOÅ��\UD�QRUPDOÕV�LU�WLN�ODEDL�UHWDL�EÕQD�
SURWLÊNDL�DWVLOLNÀ�VLEVDL��EUROLDL�LU�VHVHU\V��EHW�QH�GY\QLDL���WDL�VXENXOWÕULQLR�SURWLQLR�
DWVLOLNLPR�JUXSÅMH�\UD�QHPDØDV�NLHNLV�WDLS�SDW�SURWLÊNDL�DWVLOLNXVLÒ�JLPLQLÒ�����SDY�����

�

���SDY��,4�SDVLVNLUVW\PDV�WDUS�SUREDQGÒ��WLUWÒ�SURWLÊNDL�DWVLOLNXVLÒ�DVPHQÒ��DUWLPLDXVLÒ�NUDXMR�
JLPLQLÒ� �VLEVKLSV��� 1HØ\PLDL� SURWLÊNDL� DWVLOLNXVLÒ� �IHHEOH�PLQGHG�� DVPHQÒ� JLPLQLÒ� ,4�
SDVLVNLUVW\PDV� \UD� DUWLPDV� QRUPDOLDMDP�� WDÂLDX� MR� YLGXUNLV� \UD� QHØ\PLDL� SDVLVOLQNÀV� »�
ØHPHVQLÒMÒ�,4�UHLNÊPLÒ�VULW»��6WLSULDL�SURWLÊNDL�DWVLOLNXVLÒ��VHYHUHO\�DIIHFWHG��DVPHQÒ�JLPLQLÒ�,4�
SDVLVNLUVW\PDV� ELPRGDOLQLV�� \UD� QHGLGHOLV� NLHNLV� VWLSULDL� SURWLÊNDL� DWVLOLNXVLÒ� VLEVÒ�� WDÂLDX�
GDXJXPRV�,4�SDVLVNLUVW\PDV�DWLWLQND�EHQGURV�SRSXOLDFLMRV� ,4�SDVLVNLUVW\Pº��YLGXUNLV�DUWLPDV�
������ªLH�GXRPHQ\V� URGR��NDG�VXQNXV�SURWLQLV�DWVLOLNLPDV�\UD�VXVLMÀV�VX�NHOLRPLV�GLVNUHÂLRPLV�
SDJULQGLQÅPLV�SULHØDVWLPLV��NXULÒ�NLOPÅ�JDOL�EÕWL�WLHN�JHQHWLQÅ��WLHN�LU�QHJHQHWLQÅ���
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7DLJL��VXQNXV�SURWLQLV�DWVLOLNLPDV�\UD�WLSLÊNDV�PLÊULRV�HWLRORJLMRV�SDY\]G\V��'DXJHOLX�
DWYHMÒ� JDOLPD� DWOLNWL� DQDOL]À� PHQGHOLXRMDQÂLÒ� IHQRWLSÒ� O\JPHQ\MH�� WRGÅO� EXYR�
DSWLNWRV� SURWLQ»� DWVLOLNLPº� QXOHPLDQÂLRV� PXWDFLMRV� »YDLULXRVH� FKURPRVRPÒ�
ORNXVXRVH��%H�WR��NDL�NXULRV�SURWLQLR�DWVLOLNLPR�IRUPRV�EXYR�VXVLMÀ�VX�FKURPRVRPÒ�
DQRPDOLMRPLV�� .LWLHPV� DWYHMDPV� EXYR� VNDLÂLXRMDPRV� HPSLULQÅV� UL]LNRV� UHLNÊPÅV��
7DÂLDX� WRNLH� VNDLÂLDYLPDL� WXUL� GDXJLDX� WHRULQÀ� UHLNÊPÀ�� R� SUDNWLQÅ� MÒ� UHLNÊPÅ� \UD�
ODEDL�QHGLGHOÅ��

.LHN�QDXGLQJHVQL� WRNLH� VNDLÂLDYLPDL�\UD�QHGLGHOLR�SURWLQLR�DWVLOLNLPR�DWYHMDLV�� \SDÂ�
WDGD�� NDL� \UD� YHUWLQDPRV� IRUPRV�� QHWXULQÂLRV� U\ÊLR� VX� ØLQRPRPLV� LÊRULQÅPLV�
SULHØDVWLPLV����OHQWHOÅMH�\UD�SDWHLNWL�GXRPHQ\V�DSLH�SURWLÊNDL�DWVLOLNXVLÒ�DVPHQÒ�WÅYÒ�
LU�VLEVÒ�SURWLQ»�DWVLOLNLPº��$NLYDL]GX��NDG�SURWLQLR�DWVLOLNLPR�GDØQLV�ÊHLPRVH��NXULRVH�
\UD� QHØ\PLDL� SURWLÊNDL� DWVLOLNÀ� SUREDQGDL�� LU� ÊHLPRVH�� NXULRVH� \UD� VWLSULDL� SURWLÊNDL�
DWVLOLNÀ� SUREDQGDL�� VNLULDVL�� 3DVWDURVLRVH� ÊHLPRVH� \UD� PDØLDX� SURWLQLR� DWVLOLNLPR�
DWYHMÒ�� .DGDQJL� SDWHLNWXRVH� GXRPHQ\VH� QHPDW\WL� DLÊNLRV� SRØ\PLÒ� VHJUHJDFLMRV��
JDOLPD� WHLJWL�� NDG� SURWLQLR� DWVLOLNLPR� SDYHOGÅMLPDV� \UD� DSUDÊRPDV�GDXJLDIDNWRULQLX�
PRGHOLX��SROLJHQLQLV�SDYHOGÅMLPDV����

�

�

��OHQWHOÅ��3URWLQLR�DWVLOLNLPR�GDØQLV�ÊHLPRVH��NXULRVH�\UD�SURWLÊNDL�DWVLOLNXVLÒ�DVPHQÒ�

3UREDQGR�SURWLQLR�
DWVLOLNLPR�ODLSVQLV�

,ÊWLUWDV�
ÊHLPRV�

ªHLPRV�QDULÒ�VX�SURWLQLR�LÊVLY\VW\PR�ODLSVQLX�� 3URWLÊNDL�
DWVLOLNXVLÒ�

� 1DULÒ�
VNDLÂLXV�

GLGHVQLX�XØ�
YLGXWLQ»����

ULELQLX�VWRYLX�LU�
VLOSQX�DWVLOLNL�
PX����

VXQNLX�
SURWLQLX�
DWVLOLNLPX����

ÊHLPRV�QDULÒ��
��

� � � 7ÅYDL� � �

5LELQLV�VWRYLV�DUED�
VLOSQDV�DWVLOLNLPDV�

����� ����� ������ ����� ������

6XQNXV�SURWLQLV�
DWVLOLNLPDV�

����� ����� ������ ����� ������

9LVL�SURWLQLR�
DWVLOLNLPR�ODLSVQLDL�

����� ����� ������ ����� ������

� � � 6LEVDL� � �

5LELQLV�VWRYLV�LU�
VLOSQDV�DWVLOLNLPDV�

����� ����� ������ ����� ������

6XQNXV�SURWLQLV�
DWVLOLNLPDV�

����� ����� ������ ����� ������

9LVL�SURWLQLR�
DWVLOLNLPR�ODLSVQLDL�

����� ����� ������ ����� ������
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�GRPÕV�� WDÂLDX�VXQNLDL� LQWHUSUHWXRMDPL��\UD�GY\QLÒ�W\ULPR�UH]XOWDWDL��7LULDQW�0=�LU�
'=� GY\QLXV� SDJDO� SURWLQ»� DWVLOLNLPº�� 0=� GY\QLÒ� NRQNRUGDQWLÊNXPDV� EXYR� EHYHLN�
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������ W�\�� SDYHOGXPR� NRHILFLHQWDV� WDLS� SDW� EXYR� ������ $WOLHNDQW� W\ULPXV� EXYR�
DWPHVWL� DWYHMDL�� NDL� \UD�DNLYDL]GØLRV� LÊRULQÅV�SULHØDVW\V� �OLJRV�� WUDXPRV���'=�GY\QLÒ�
NRQNRUGDQWLÊNXPDV� EXYR� �������� 7DLJL�� GXRPHQ\V� O\J� LU� URG\WÒ�� NDG� SURWLQLV�
DWVLOLNLPDV�0=�GY\QLÒ�DWYHMX�\UD�QXOHPLDPDV�WLN�JHQHWLQLÒ�IDNWRULÒ��7DÂLDX�»VLJLOLQXV�
»�YLVDV�DSOLQN\EHV��DWVLUDQGD�WDP�WLNUÒ�DEHMRQLÒ��3LUPLDXVLD��EXYR�QXVWDW\WD��NDG�QRUV�
ÊLÒ�GY\QLÒ�WÅYÒ�LQWHOHNWDV�EXYR�QRUPDOXV�� MÒ�,4�YLV�GÅOWR�EXYR�ØHPHVQLV�XØ�YLGXUN»��
.HWYLUWLV�YLVÒ�GY\QLÒ�WÅYÒ�WXUÅMR�YLHQRNLR�DU�NLWRNLR�SURWLQLR�DWVLOLNLPR�SRØ\PLXV��R�
WDUS�PRWLQÒ�WRNLÒ�EXYR�QHW�WUHÂGDOLV��<SDWLQJDV�WÅYÒ��\SDÂ�PRWLQRV��YDLGPXR�YDLNÒ�
SURWLQLDP�LÊVLY\VW\PXL�\UD�QHJLQÂLMDPDV��<SDÂ�MLV�GLGHOLV�SLUPDLVLDLV�WULPLV�J\YHQLPR�
PHWDLV�� 7DLJL�� ÊLXR� DWYHMX� JDOLPD� »WDUWL� WÅYÒ� »WDNº�� NXUL� QÅUD� WLHVLRJLDL� VXVLMXVL� VX�
JHQHWLQÅPLV� SULHØDVWLPLV��$QWUD� YHUWXV�� \UD� JHUDL� ØLQRPD�� NDG� WDUS�GY\QLÒ�SURWLQLR�
DWVLOLNLPR� DWYHMÒ� \UD� JHURNDL� GDXJLDX�� QHJX� EHQGURMH� ØPRQLÒ� SRSXOLDFLMRMH�� 7RGÅO�
W\ULPDL�� DWOLNWL� VX� GY\QLDLV�� JDOL� QHDWVSLQGÅWL� VLWXDFLMRV�� HVDQÂLRV� EHQGURMH�
SRSXOLDFLMRMH��

�

����� 3URWLQLR�DWVLOLNLPR�JHQHWLQÅV�SULHØDVW\V�

������� /\WLQLÒ�FKURPRVRPÒ�DQRPDOLMRV�

/LJRQLDPV�� WXULQWLHPV� SDYHOGLPDV� FKURPRVRPÒ� DEHUDFLMDV�� \UD� EÕGLQJL� GDXJHOLV�
VLPSWRPÒ�� WDUS� NXULÒ� GDØQDL� SDVLWDLNR� »YDLULÒ� HOJVHQRV� LU� SURWLQLR� LÊVLY\VW\PR�
VXWULNLPÒ��ªLH�VXWULNLPDL�JDOL�EÕWL�ODEDL�»YDLUDXV�ODLSVQLR�LU�JDOL�SDVLUHLNÊWL�WLHN�YLVHPV�
DEHUDFLMRV�QHÊLRWRMDPV��WLHN�LU�WLN�NDL�NXULHPV�MÒ���

/\WLQLÒ� FKURPRVRPÒ� NLHNLR� LU� VWUXNWÕURV� DQRPDOLMRV�� NDLS� WDLV\NOÅ�� VXNHOLD� Ø\PLDL�
PDØHVQLXV� HPEULRQLQLR� Y\VW\PRVL� GHIHNWXV�� O\JLQDQW� VX� DXWRVRPÒ� DQRPDOLMRPLV��
'DXJXPD� VRPDWLQLÒ� SDNLWLPÒ� \UD� VXVLMÀ� VX� DQRPDOLX� O\WLQLX� Y\VW\PXVL�� 3VLFKLNRV�
VXWULNLPDL�QHEÕQD�VXQNÕV�LU�NDUWDLV�\UD�ODEDL�VSHFLILÊNL���

'DØQLDXVLDL� SDVLWDLNDQWL� O\WLQLÒ� FKURPRVRPÒ� DQRPDOLMD� r� .ODLQIHOWHULR� VLQGURPDV��
6WDQGDUWLQLX�.ODLQIHOWHULR�VLQGURPR�DWYHMX�NDULRWLSDV�EÕQD�����;;<��7DÂLDX�NDUWDLV�
JDOLPL�LU�NLHN�NLWRNLH�NDULRWLSDL�DUED�PR]DLFL]PDV��6XDXJÀ�OLJRQLDL�YLGXWLQLÊNDL���FP�
DXNÊWHVQL��QHJX�MÒ�QRUPDOÕV�EUROLDL��7DLS�\UD�GÅO�LOJHVQLÒ�NRMÒ��ªLº�DXJLPR�DQRPDOLMº�
JDOLPD�QXVWDW\WL� MDX� YDLN\VWÅMH��/\WLQÅV�EUDQGRV�DPØLXMH� WDPSD�DNLYDL]GXV�QHSLOQDV�
O\WLQLÒ� RUJDQÒ� LÊVLY\VW\PDV�� VÅNOLGÅV� \UD� PDØHVQÅV� XØ� QRUPDOLDV�� R� OLJRQLDL� \UD�
QHYDLVLQJL� GÅO� DVSHUPLMRV�� 7DÂLDX� MLH� VÅNPLQJDL� JDOL� DWOLNWL� O\WLQ»� DNWº�� 'DXJXPD�
SVLFKRSDWRORJLQLÒ� VLPSWRPÒ� \UD� GÅO� VXPDØÅMXVLRV� DQGURJHQÒ� SURGXNFLMRV��
$QGURJHQDL�\UD�EÕWLQL�VSHFLILQHL�Y\ULÊNDL�SVLFKLNDL�QRUPDOLDL�Y\VW\WLV���

/LJRQLDL�� WXULQW\V� .ODLQIHOWHULR� VLQGURPº�� JDOL� EÕWL� NLHN� ØHPHVQLR� LQWHOHNWR��
3DJULQGLQÅV�SUREOHPRV�MLHPV�N\OD�PRNDQWLV�UDÊ\WL�LU�VNDLW\WL��.DUWDLV�\UD�VXPDØÅMÀV�MÒ�
J\Y\ELQJXPDV� LU� VXJHEÅMLPDV� XØPHJ]WL� VRFLDOLQLXV� NRQWDNWXV�� �YDLULÒ� .ODLQIHOWHULR�
VLQGURPR� YDULDQWÒ� ,4� UHLNÊPLÒ� SDVLVNLUVW\PDV� \UD�SDURG\WDV��� OHQWHOÅMH��9LGXWLQÅV�
,4�UHLNÊPHV�\UD�ØHPHVQÅV�XØ�QRUPº��$WVLWLNWLQDL�SDULQNWÒ�SDFLHQWÒ�JUXSÅMH�MLV�EXYR�
�������7DÂLDX�NDUWDLV�\UD�PLQLPL�DWYHMDL��NDL�SDFLHQWÒ�VX�.ODLQIHOWHULR�VLQGURPX�,4�
EXYR� DXNÊWHVQLV� XØ� YLGXWLQ»�� $QWUD� YHUWXV�� GDXJXPD�.ODLQIHOWHULR� VLQGURPR� DWYHMÒ�
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\UD� LÊDLÊNLQDPD� WLULDQW� ØHPR� LQWHOHNWR� DVPHQLV��%H� WR�� SDFLHQWDPV� VX�.ODLQIHOWHULR�
VLQGURPX�\UD�EÕGLQJDV�LU�VSHFLILQLV�GHIHNDV�r�GLVOHNVLMD���

%HUQLXNDPV�� WXULQWLHPV� NDULRWLSº� ���� ;;<�� SUREOHPÒ�PRN\NORMH� DWVLUDQGD� Ø\PLDL�
GDØQLDX�� QHJX� EÕWÒ� JDOLPD� WLNÅWLV� SDJDO� MÒ� LQWHOHNWXDOLQLXV� VXJHEÅMLPXV�� ªLWR�
SULHØDVWLV� \UD� SDNLWÀV� HOJHV\V�� 6XDXJÀ� SDFLHQWDL�� NDLS� WDLV\NOÅ�� GLUED� QHNYDOLILNXRWº�
GDUEº��1RUV�\UD�SUDQHÊLPÒ�DSLH�DXNÊWXV�NDL�NXULÒ�DVPHQÒ�VX�.ODLQIHOWHULR�VLQGURPX�
SURIHVLQLXV�SDVLHNLPXV��WDL�\UD�DUED�ODEDL�UHWRV�LÊLPW\V��DUED�GLDJQRVWLQÅV�NODLGRV���

3VLFKLDWUDL� SDFLHQWXV� VX�.ODLQIHOWHULR� VLQGURPX�DSLEÕGLQD�NDLS�SDV\YLDL� DJUHV\YLXV��
XØGDUXV� LU� LQIDQWLOLÊNXV��.LWL�J\G\WRMDL� WHLJLD��NDG�WRNLH� OLJRQLDL�\UD�UDPÕV�� »VWDW\PÒ�
EHVLODLNDQW\V��QLHNXR�QHDWNUHLSLDQW\V�»�VDYH�GÅPHV»�DVPHQ\V��'LGHVQLR�SULHÊWDUDYLPR�
ÂLD�� PDW\W�� QÅUD�� MÒ� DJUHV\YXPDV� SDVLUHLÊNLD� WLN� HVDQW� DWLWLQNDPDL� SURYRNXRMDQÂLDL�
VLWXDFLMDL���

�

��OHQWHOÅ��3DFLHQWÒ�VX�DQRPDOLX�O\WLQLÒ�FKURPRVRPÒ�VNDLÂLXPL�SDVLVNLUVW\PDV�SDJDO�,4�
UHLNÊPHV�

�

� .DULRWLSDV�

,4� .ODLQIHOWHULR�VLQGURPR�YDULDQWDL�� ���;<<� ���;;<<� ���;;;� ���;;;;��
���;;;;;�
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.DLS� MDX� PLQÅMDX�� SDFLHQWDL� VX� .ODLQIHOWHULR� VLQGURPX� WXUL� VHNVXDOLQLÒ� SUREOHPÒ��
,ÊW\UXV� ��� SDFLHQWXV� r� ��� MDXQXROLXV� LU� ��� VXDXJXVLXV� r� EXYR� QXVWDW\WD�� NDG� MLHPV�
EÕGLQJD� HUHNFLMD�� HMDNXOLDFLMD� LU� PDVWXUEDFLMD�� .DL� NXULH� GRPLVL� PRWHULPLV�� *DQD�
GDØQDL� EÕQD� VHNVXDOLQÅV� IDQWD]LMRV�� WDÂLDX� UHDOÕV� O\WLQLDL� VDQW\NLDL� UHWL�� 'DXJXPRV�
SDFLHQWÒ� OLELGR� VXPDØÅMÀV� DUED� MR� LÊ� YLVR� QÅUD�� -HL� O\WLQLV� DNW\YXPDV� LU� \UD�� MLV�
SDSUDVWDL�DQNVWL� LÊQ\NVWD�r�DSLH����PHWXV��$QWUD�YHUWXV��GDXJXPD�SDFLHQWÒ�VXNXULD�
VWDELOLDV�ÊHLPDV���

7LSLÊNL�DVPHQ\V��WXULQW\V�.ODLQIHOWHULR�VLQGURPº��PDW\W��\UD�QHODLPLQJRV�DVPHQ\EÅV��
VX� GLGHOLX� YDUJX� VXVLWYDUNDQÂLRV� VX� J\YHQLPR� UHLNDODYLPDLV�� -Ò� VXJHEÅMLPDL� VXNXUWL�
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QRUPDOLXV�VRFLDOLQLXV�LU�O\WLQLXV�VDQW\NLXV�\UD�VXPDØÅMÀ��.DUWDLV�MLH�SURWHVWXRMD�SULHÊ�
WRNLº� VLWXDFLMº� DJUHVLMRV� SURWUÕNLDLV�� 7RGÅO� QHQXRVWDEX�� NDG� WDUS� »VWDW\Pº�
SDØHLGØLDQÂLÒ�DVPHQÒ� MLH�DSWLQNDPL�GDØQLDX����������QHJX�QRUPDOLRMH�SRSXOLDFLMRMH�
��������� 1XVLNDOVWDPXPR� SREÕGLV� QÅUD� NRNV� QRUV� VSHFLILQLV�� WDÂLDX� GÅO� ØHPHVQLR�
LQWHOHNWR� O\JLR� QHEÕQD� oLQWHOHNWXDOLÒp� QXVLNDOWLPÒ� �ILQDQVLQLÒ� PDFKLQDFLMÒ��
VXNÂLDYLPR� LU� W�W���� $QWUD� YHUWXV�� \UD� GXRPHQÒ�� NDG� .ODLQIHOWHULR� VLQGURPR� DWYHMÒ�
NLHNLV� QÅUD� GLGHVQLV� WDUS� QXVLNDOWXVLÒ� DVPHQÒ�� WXULQÂLÒ� ØHPHVQ»� LQWHOHNWº� LU�
LÊVLODYLQLPº�� 7DL� \UD�� QXVLNDOVWDPXPR� ODLSVQLV� WDUS� SDFLHQWÒ�� WXULQÂLÒ� .ODLQIHOWHULR�
VLQGURPº�� \UD� VºO\JRWDV� QH� WLHN� NDØNRNLDLV� \SDWLQJDLV� HOJVHQRV� QXNU\SLPDLV�� NLHN�
EHQGUX�LQWHOHNWR�LU�LÊVLODYLQLPR�O\JLX���

9LHQLQWHOÅ� DVPHQÒ�� WXULQÂLÒ� .ODLQIHOWHULR� VLQGURPº�� WHUDSLMD� \UD� Y\ULÊNÒ� O\WLQLÒ�
KRUPRQÒ�VN\ULPDV��-LH�SDGLGLQD�SRWHQFLMº� LU� OLELGR��%H�WR��Y\ULÊNL� O\WLQLDL�KRUPRQDL�
WLHVLRJLDL�YHLNLD�LU�VPHJHQÒ�IXQNFLMDV��LÊQ\NVWD�WDLS�YDGLQDPL�oNOLPDNVRp�VLQGURPDL�r�
EORJD� QXRWDLND�� QHUYLQJXPDV� LU� SVLFKDVWHQLMD�� 7DÂLDX� NDL� NDGD� KRUPRQLQÅ� WHUDSLMD�
GXRGD�LU�SULHÊLQJXV�UH]XOWDWXV�r�SDGLGÅMXV»�QHUDPXPº�LU�DJUHV\YXPº��1DWÕUDOX��NDG�
NHOHWDV�KRUPRQÒ�LQMHNFLMÒ�QHJDOL�NRPSHQVXRWL�WR��NDG�DVPHQ\EÅ�LOJXV�PHWXV�Y\VWÅVL�
QHQRUPDOLRVH� YLGLQÅVH� VºO\JRVH�� 7RGÅO� GDXJHOLX� DWYHMX� KRUPRQLQÅ� WHUDSLMD� EÕQD�
VÅNPLQJD�WLN�Mº�NRPELQXRMDQW�VX�SVLFKRWHUDSLQLX�J\G\PX���

7DUS�PRWHUÒ�SDVLWDLNR�NDULRWLSDV�����;;;�DUED�;�FKURPRVRPRV�WULVRPLMD��'DXJXPD�
PRWHUÒ�� WXULQÂLÒ� ;� FKURPRVRPRV� WULVRPLMº�� \UD� QRUPDOLDL� IL]LÊNDL� LÊVLY\VWÀ� LU� WXUL�
YDLNXV��-Ò�LQWHOHNWDV�\UD�Ø\PLDL�ØHPHVQLV�XØ�YLGXWLQ»����OHQWHOÅ��LU�MRV�Ø\PLDL�GDØQLDX�
VXWLQNDPRV� WDUS� SVLFKLDWULQLÒ� OLJRQLÒ� SDFLHQÂLÒ�� QHJX� EHQGURMH� SRSXOLDFLMRMH�� 'ÅO�
FKDUDNWHULQJÒ� VRPDWLQLÒ� VLPSWRPÒ� VWRNRV� WRNLRV�PRWHU\V� UHWDL� NDGD� \UD� VSHFLDOLDL�
WLULDPRV��'DØQLDXVLDL� MRV� \UD�DSWLQNDPRV�DWOLHNDQW�SVLFKLDWULQLÒ� OLJRQLQLÒ�SDFLHQÂLÒ�
W\ULPXV�� 6XQNX� WLNVOLDL� QXVWDW\WL�� NLHN� ;� WULVRPLMD� SDGLGLQD� ÊL]RIUHQLQLÒ� SVLFKR]LÒ�
WLNLP\EÀ��WDÂLDX�NDL�NXULH�GXRPHQ\V�URGR��NDG�WRNLD�WLNLP\EÅ�\UD�WULV�NDUWXV�GLGHVQÅ�
PRWHULPV�� WXULQÂLRPV� ;� FKURPRVRPRV� WULVRPLMº�� 'DU� YLHQD� \SDW\EÅ� r� PRWHU\V��
WXULQÂLRV� WRN»� DQRPDOÒ� NDULRWLSº�� Ø\PLDL� GDØQLDX� VHUJD� HSLOHSVLMD�� 1DXMDJLPLÒ�
FKURPRVRPÒ�PDVLQLDL�W\ULPDL�GDXJHO\MH�ÊDOLÒ�SDURGÅ��NDG�;�FKURPRVRPRV�WULVRPLMD�
\UD�SDNDQNDPDL�GDØQD�r�YLGXWLQLÊNDL�ML�SDVLWDLNR�SDV���LÊ������QDXMDJLPLÒ���

<SDWLQJR� JHQHWLNÒ�� SVLFKRORJÒ� LU� YLVXRPHQÅV� GÅPHVLR� VXVLODXNÅ� Y\UDL�� WXULQW\V�
NDULRWLSº� ���� ;<<�� 7DLS� DWVLWLNR� WRGÅO�� NDG� EXYR� SDVNHOEWD� ØLQLD� DSLH� WRNLÒ� DVPHQÒ�
JHQHWLÊNDL�QXOHPWXV�NULPLQDOLQLXV�SROLQNLXV��3DEDQG\VLPH�SDVLDLÊNLQWL��NDLS�JL�\UD�LÊ�
WLNUÒMÒ���

�����P��ØXUQDOH�o1DWXUHp�EXYR�SDVNHOEWDV�-DFREVR�LU�MR�NROHJÒ�W\ULPDV��SDURGÀV�NDG�
WDUS� ���� DVPHQÒ�� WXULQÂLÒ� ØHPHVQ»� LQWHOHNWº� LU� HVDQÂLÒ� VSHFLDOLRMH� »VWDLJRMH� GÅO�
DJUHV\YXPR�DU�SROLQNLR�QXVLNDOVWL�����WXUÅMR�DQRPDOÒ�NDULRWLSº��6HSW\QL�LÊ�WXUÅMR�����
;<<�� R� YLHQDV� r� ���� ;;<<� NDULRWLSº�� .DGDQJL� EHQGURMH� SRSXOLDFLMRMH� ���� ;<<�
NDULRWLSÒ�GDØQLV� \UD� ������ �� �������� WDL� WDSR�DNLYDL]GX��NDG� WDUS� OLQNXVLÒ�QXVLNDOVWL�
DVPHQÒ� WRNV�NDULRWLSDV� \UD�JHURNDL�GDØQHVQLV��*UHLWDL� WRNLXV�SDW� UH]XOWDWXV�JDYR� LU�
NLWL� DXWRULDL�� WLUGDPL� ØHPR� LQWHOHNWR� DJUHV\YLXV� Y\UXV��'DØQLDXVLDL� MLH� EÕGDYR� ODEDL�
DXNÊWL��5HPLDQWLV�ÊLDLV�UH]XOWDWDLV��EXYR�SDGDU\WD�LÊYDGD��NDG�DQWLVRFLDOXV�;<<�Y\UÒ�
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HOJHV\V� \UD� DSVSUÀVWDV� SDSLOGRPRV�<� FKURPRVRPRV��7XRMDX�SDW� EXYR� VXJDOYRWDV� LU�
ODEDL� oSDSUDVWDVp� SDDLÊNLQLPDV�� Y\UDL� LU� ÊLDLS� J\YHQLPH� \UD� DJUHV\YHVQL� XØ� PRWHULV�
�WDLV� ODLNDLV�� PDW\W�� GDU� QHEXYR� SDNDQNDPDL� SDSOLWÀV� IHPLQLVWLQLV� MXGÅMLPDV��� Y\UDL�
WXUL� YLHQº� <� FKURPRVRPº�� R� PRWHU\V� QHL� YLHQRV�� ,Ê� WR� EXYR� SDGDU\WD� oORJLÊNDp�
LÊYDGD��NDG�<�FKURPRVRPD�oNRGXRMDp�DJUHV\YXPº���

7DGD� DWVLUDGR� LGÅMD� DSLH� oØXGLNÒ� FKURPRVRPºp�� 9LVXRPHQÅMH� NLOR� GLVNXVLMRV�� DU�
QHUHLNÅWÒ� DSULERWL�;<<� Y\UÒ� ODLVYÀ�� QHV� MLH� GÅO� VDYR� JHQHWLQÅV� NRQVWLWXFLMRV� oNHOLD�
SDYRMÒ�YLVXRPHQHLp��7XR�SDW�PHWX�»Y\NR�WHLVPLQLV�SUHFHGHQWDV��WXUÅMÀV�WDLS�SDW�SODWÒ�
DWJDUV»�� WHLVLDQW� Y\Uº�� QXØXGØLXV»� 3DU\ØLXMH� SURVWLWXWÀ�� MR� DGYRNDWDV� SDUHLÊNÅ�� NDG�
WHVLDPDVLV� WXUL� SDSLOGRPº�<� FKURPRVRPº� LU� WRGÅO� \UD� QHSDNDOWLQDPDV�7HLVPDV� »� Ê»�
DUJXPHQWº� DWVLØYHOJÅ� LU� VN\UÅ� ÊYHOQHVQÀ� EDXVPÀ�� QHJX� EXYR� JDOLPD� WLNÅWLV� WRNLX�
DWYHMX��7XRM�SR�WR�DWVLUDGR�LU�GDXJLDX�WRNLÒ�WHLVPR�VSUHQGLPÒ���

.DGDQJL� WULXNÊPº� YLVXRPHQÅMH� LQLFLDYR� �JDO� WR� LU� QHQRUÅGDPL��PRNVOLQLQNDL�� MLHPV�
WHNR� LPWLV� VNXELÒ� W\ULPÒ�� EDQGDQW� LÊVLDLÊNLQWL� WLNUºMº� SDGÅW»�� 3DVLURGÅ�� NDG�
EHGUDSRSXOLDFLQLV� ;<<� Y\UÒ� GDØQLV� \UD� �������������� R� NRNLRV� QRUV� VHOHNW\YLRV�
NDULRWLSR� DWUDQNRV� GÅO� QDXMDJLPLÒ� PLUWLHV� QÅUD�� 7DLJL�� DEVROLXWL� GDXJXPD� Y\UÒ��
WXULQÂLÒ� ���� ;<<� NDULRWLSº�� QÅUD� QXVLNDOWÅOLDL�� .LWDV� NODXVLPDV� EXYR� DSLH� WDL�� DU�
;<<�Y\UDPV�EÕGLQJDV�NRNV�QRUV�VSHFLILQLV�QXVLNDOWLPR�WLSDV��SDY\]GØLXL�VHNVXDOLQÅ�
DJUHVLMD��NDLS�NDG�EXYR�PDQRPD��9ÅOJL�SDVLURGÅ��NDG�;<<�Y\UÒ�QXVLNDOWLPÒ�SREÕGLV�
QLHNXR�QHVLVNLULD�QXR�SDQDÊDXV�O\JLR�LQWHOHNWR�Y\UÒ�QXVLNDOWLPÒ��GDØQLDXVLDL�WDL�EXYR�
WXUWLQLDL� QXVLNDOWLPDL�� YLVLÊNDL� QHEXYR� WDLS� YDGLQDPÒ� oLQWHOHNWXDOLÒp� QXVLNDOWLPÒ�
�VXNÂLDYLPR�� ILQDQVLQLÒ� PDFKLQDFLMÒ� LU� W�W���� 7DLJL�� ØOXJR� YLVXRPHQÅMH� VXVLGDUÀV�
ØLDXUDXV�oVXSHUY\URp�»YDL]GLV��-DFREVDV�YLHQDPH�SLUPÒMÒ�VDYR�VWUDLSVQLÒ�;;<�Y\UXV�
SDYDGLQR�oVXSHUY\UDLVp�� WXR��PDW\W�� WDLS�SDW�SULVLGÅGDPDV�SULH�YLVXRWLQÅV� LVWHULMRV���
0DØD� WR�� ���� ;<<� NDULRWLSº� WXULQW\V� NDOLQLDL� \UD� GUDXJLÊNHVQL�� O\JLQDQW� VX� NLWDLV�
NDOLQLDLV�� LU� QRULDX� EHQGUDGDUELDXMD� VX� NDOÅMLPÒ� DGPLQLVWUDFLMD�� 'DXJHOLV� SR� WR�
DWOLNWÒ�SVLFKRORJLQLÒ�LU�SVLFKLDWULQLÒ�W\ULPÒ�SDURGÅ��NDG�QXVLNDOWÀ�;<<�Y\UDL�QLHNXR�
SHU� GDXJ� QHVLVNLULD� QXR� QRUPDOÒ� NDULRWLSº� WXULQÂLÒ� WRNLR� SDW� LQWHOHNWR� O\JLR�
QXVLNDOWÅOLÒ�� 7DLJL�� UHLNÅMR� LHÊNRWL� NLWÒ� GLGHVQLR� ;<<� Y\UÒ� GDØQXPR� »NDOLQLPR�
»VWDLJRVH�SDDLÊNLQLPÒ���

'HWDOXV� W\ULPDV� EXYR� DWOLNWDV� 'DQLMRMH�� R� MR� UH]XOWDWDL� SDVNHOEWL� ����� P�� ØXUQDOH�
o6FLHQFHp�� 1HVLJLOLQDQW� »� DWUDQNRV� GHWDOHV�� NRUHNWLÊNDL� EXYR� DWULQNWL� LU� LÊWLUWL� �����
Y\UDL�� DXNÊWHVQLR� QHL� ���� FP� ÕJLR� Y\UDL� �FKDUDNWHULQJDV� ;<<� Y\UÒ� SRØ\PLV� \UD�
DXNÊWDV� ÕJLV�� WRGÅO� WLULDQW� DXNÊWXV� Y\UXV� \UD� GLGHVQÅ� WLNLP\EÅ� DSWLNWL� ���� ;<<�
NDULRWLSº���3DVLURGÅ��NDG����MÒ�WXUÅMR�����;<<�NDULRWLSº��R����������;;<�NDULRWLSº��
1XWHLVWÒ�GÅO�»YDLULÒ�QXVLNDOWLPÒ�Y\UÒ�GDØQLV�WDUS�;<<�Y\UÒ�EXYR���������������WDUS�
;;<� Y\UÒ� r� ����� ��������� R� WDUS� QRUPDODXV� NDULRWLSR� Y\UÒ� r� ��������� ��������
6NLUWXPDL�WDUS�;<<�LU�;<�Y\UÒ�\UD�VWDWLVWLÊNDL�SDWLNLPL��R� WDUS�;;<�LU�;<�Y\UÒ�r�
VWDWLVWLÊNDL� QHSDWLNLPL�� $ELHP� DEHUDQWLQLÒ� NDULRWLSÒ� JUXSÅPV� EXYR� EÕGLQJDV�
ØHPHVQLV� LQWHOHNWDV�� QHSDLVDQW� WR�� NDG� MÒ� WÅYÒ� VRFLDOLQLV�HNRQRPLQLV� VWDWXVDV�
QHVLVN\UÅ�QXR�NRQWUROLQÅV�JUXSÅV�WRNLR�SDW�URGLNOLR���
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7ROLDX� EXYR� WLUWRV� WU\V� KLSRWH]ÅV� DSLH� GLGHVQLR� QXVLNDOVWDPXPR�GDØQLR�;<<� Y\UÒ�
JUXSÅMH� SULHØDVWLV�� 3LUPRML� KLSRWH]Å� WHLJÅ�� NDG� GLGHVQLV� QXVLNDOVWDPXPDV� \UD� GÅO�
GLGHVQLR� ;<<� Y\UÒ� DJUHV\YXPR�� $QWURML� KLSRWH]Å� WHLJÅ�� NDG� GLGHVQLV�
QXVLNDOVWDPXPDV�\UD�GÅO�ØHPHVQLR�;<<�Y\UÒ�LQWHOHNWR��7UHÂLRML�KLSRWH]Å�WHLJÅ��NDG�
GLGHVQLV�QXVLNDOVWDPXPDV�\UD�WLHVLRJ�GÅO�GLGHVQLR�;<<�Y\UÒ�ÕJLR�r�GLGHOLV�LU�VWLSUXV�
ØPRJXV�VXNHOLD�GDXJHOLXL�WHLVÅMÒ�QRUº�M»�NDLS�JDOLPD�JUHLÂLDX�SDVRGLQWL� »�NDOÅMLPº�LU�
WDLS�JDUDQWXRWL�DSOLQNLQLÒ�DVPHQÒ�VDXJXPº���

3LUPRML� KLSRWH]Å� EXYR� WLUWD� DQDOL]XRMDQW� QXVLNDOWLPÒ� WLSXV�� 1RUV� LPWLV� LU� EXYR�
QHGLGHOÅ��WDÂLDX�SDY\NR�QXVWDW\WL��NDG�QXVLNDOWLPÒ��SDGDU\WÒ�QRUPDODXV�NDULRWLSR�LU�
;<<� NDULRWLSR� Y\UÒ�� SREÕGLV� QHVLVN\UÅ�� GDØQLDXVLDL� WDL� EXYR� YDJ\VWÅV�� SDGHJLPDL��
»VLODXØLPDL�LU�VºYDGDYLPDV��W�\��QXVLNDOWLPDL��QHVXVLMÀ�VX�SDGLGLQWX�DJUHV\YXPX��7DLJL��
KLSRWH]À�DSLH�DJUHV\YXPº�JDOLPD�DWPHVWL���

1HSDVLWYLUWLQR� LU� KLSRWH]Å� DSLH� U\Ê»� WDUS� QXVLNDOVWDPXPR� LU� ÕJLR�� QXVLNDOWÀ� ;<<�
Y\UDL�QHWJL�EXYR�WUXSXW»�ØHPHVQL�XØ�QHQXVLNDOWXVLXV�WRNLR�SDWLHV�NDULRWLSR�DVPHQLV���

�

���OHQWHOÅ��1XVLNDOWÅOLÒ�NLHNLV�WDUS�;<��;<<�LU�;;<�NDULRWLSR�Y\UÒ��7DLS�SDW�SDWHLNWL�LU�NLWL�
DVPHQ\EÀ�LU�MRV�VRFLDOLQ»�HNRQRPLQ»�VWDWXVº�DSLEÕGLQDQW\V�URGLNOLDL�

�

.DULRWLSDV� 1XVLNDOVWDPX�
PDV����

7LQNDPXPR�NDULXR�
PHQHL�WHVWDYLPR�
URGLNOLV�r�6'�

,ÊVLODYLQLPR�
LQGHNVDV��PDNVLPDOL�
UHLNÊPÅ����r�6'�

7ÅYÒ�VRFLDOLQLV���
HNRQRPLQLV�VWDWXVDV�

r�6'�
����;<� ���� ����r����� ����r����� ���r����
����;<<� ����

�
� ����r���

�
� ����r����

�
� ���r����

����;;<� ����� ����r����
�
� ����r����

�
� ���r����

�
�3������

�

,QWHOHNWR�LU�LÊVLODYLQLPR�W\ULPDL�����OHQWHOÅ��SDURGÅ��NDG�DQRPDOXV�NDULRWLSR�DVPHQÒ�
WLHN� LQWHOHNWDV�� WLHN� LU� LU� LÊVLODYLQLPDV� JHURNDL� ØHPHVQL�� QHJX� QRUPDOLÒ� Y\UÒ��7RGÅO�
DQWUDMDL� KLSRWH]HL� SDWLNULQWL� EXYR� DWOLNWD� VWDWLVWLQÅ� DQDOL]Å�� QDXGRMDQW�
QXVLNDOVWDPXPR� URGLNOLXV�� SDNRUHJXRWXV� SDJDO� LQWHOHNWR� LU� LÊVLODYLQLPR� URGLNOLXV� LU�
SDJDO�VRFLDOLQ»�HNRQRPLQ»�VWDWXVº��$QDOL]ÅV�UH]XOWDWDL�EXYR�WRNLH���

D�� QRUV� WDP� WLNUD� ;<<� Y\UÒ� QXVLNDOVWDPXPR� GDOLV� \UD� SDDLÊNLQDPD� ØHPHVLX�
LQWHOHNWX� LU� LÊVLODYLQLPR� O\JLX��QHW� LU� DWVLØYHOJXV� »� WDL�� VNLUWXPDL� WDUS�;<<�LU�
QRUPDOLÒ�Y\UÒ�QXVLNDOVWDPXPR�\UD�VWDWLVWLÊNDL�SDWLNLPL��3���������

E�� DWVLØYHOJXV� »� LQWHOHNWº�� LÊVLODYLQLPº� LU� VRFLDOLQ»�HNRQRPLQ»� VWDWXVº�� ;;<� LU�
QRUPDOLÒ�Y\UÒ�QXVLNDOVWDPXPDV�QHVLVN\UÅ���

7DLJL�� QRUV� ØHPHVQLV� LQWHOHNWDV� LU� LÊVLODYLQLPDV� \UD� SDNDQNDPDL� VYDUEÕV� YHLNVQLDL��
»WDNRMDQW\V� ;<<� Y\UÒ� QXVLNDOVWDPXPR� URGLNOLXV�� YLHQ� MLH� WRNLR� HOJHVLR� SDDLÊNLQWL�
QHJDOL�� 9DGLQDVL�� \UD� GDU� LU� NLWL� SVLFKRORJLQLR� SREÕGØLR� YHLNVQLDL�� »WDNRMDQW\V� WRN»�
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HOJHV»�� ,ÊW\UXV� NHWXULROLNRV�;<<� Y\UÒ� SVLFKRORJLQHV� VDY\EHV� EXYR� SDGDU\WD� LÊYDGD��
NDG� MLHPV� EÕGLQJDV� SDGLGÅMÀV� LPSXOV\YXPDV� HVDQW� HPRFLQHL� VWLPXOLDFLMDL��
QHYDOGRPDV� HPRFLRQDOXPDV�� 9\UDYR� UHDNFLMRV�� VXWHLNLDQÂLRV� JUHLWº� SDVLWHQNLQLPº��
$SVDXJLQLDL� SVLFKRORJLQLDL� PHFKDQL]PDL� EXYR� VLOSQL�� VDYÀV� YHUWLQLPDV� QHLÊVLY\VWÀV��
IUDJPHQWLÊNDV� LU�GDØQDL� LQIDQWLOXV��7RNLRV�DVPHQ\EÅV� VDY\EÅV��EH�DEHMR��JDOÅMR�EÕWL�
GLGHVQÅV�DQWLVRFLDODXV�HOJHVLR�WLNLP\EÅV�SDJULQGDV���

$SLEHQGULQDQW�GDXJHO»�;<<�Y\UÒ�W\ULPÒ��JDOLPD�SDGDU\WL�WRNLDV�LÊYDGDV���

� ��� $QWLVRFLDOXV� HOJHV\V� LU� QXVLNDOVWDPXPDV� \UD� GDØQHVQLV� WDUS� ;<<� Y\UÒ��
O\JLQDQW�VX�QRUPDODXV�NDULRWLSR�DVPHQLPLV��

� ���'DO»�WRNLR�HOJHVLR�QXOHPLD�VXWULNXVLRV�;<<�Y\UÒ�LQWHOHNWR�IXQNFLMRV��

� ��� 'DXJHOLXL� ;<<� Y\UÒ� \UD� EÕGLQJRV� LU� NLWRNLRV�� ODELDX� VSHFLILQÅV�
SVLFKRORJLQÅV� SUREOHPRV�� *DOL� EÕWL�� NDG� WHLVLDPXPDV� GÅO� QXVLNDOWLPÒ� JDOL� EÕWL� WLN�
SDWL� oDLVEHUJR� YLUÊÕQÅp�� VRFLDOLQÅV� DGDSWDFLMRV� SUREOHPRV�� QHVXVLMXVLRV� VX�
QXVLNDOVWDPXPX��JDOL�EÕWL�EÕGLQJRV�GDXJHOLXL�WRNLÒ�Y\UÒ���

7DLJL� W\ULPDL� URGR�� NDG� YLVLÊNDL� QÅUD� SUDVPÅV� WDLN\WL� NRNLDV� QRUV� SUHYHQFLQHV�
VDQNFLMDV� ;<<� NDULRWLSR� Y\UDPV�� 9LV� GÅOWR�� WDP� WLNURV� SUREOHPRV� OLHND�� -HLJX�
QDXMDJLPLXL� DU� YDLNXL� EXV� QXVWDW\WDV� ;<<� NDULRWLSDV�� DU� UHLNLD� DSLH� WDL� SUDQHÊWL�
WÅYDPV"�$U�QHJDOL�WDL�SDNHLVWL�WÅYÒ�HOJHVLR�LU�WLN�GDU�ODELDX�NRPSOLNXRWL�WRNLR�YDLNR�
VRFLDOLQÀ� DGDSWDFLMº"� 6SUHQGLPDV�� PDW\W�� WXUL� EÕWL� ODEDL� LQGLYLGXDOXV� LU� WDNWLÊNDV��
DWVLØYHOJLDQW� »� WRNLR� YDLNR� WÅYÒ� LÊVLODYLQLPº� LU� LQWHOHNWR� O\J»�� 'DU� VXQNHVQÅ� GLOHPD�
LÊN\OD� SUHQDWDOLQÅV� GLDJQRVWLNRV� DWYHMX�� DU� UHLNLD� HVDQW� ÊLDP� NDULRWLSXL� QXWUDXNWL�
QÅÊWXPº"� ¢LD� SDSUDVWDV� DWVDN\PDV� GDU� VXGÅWLQJHVQLV�� NDGDQJL� SDWV� VDYDLPH�;<<�
NDULRWLSDV� GDU� QHJDUDQWXRMD� VRFLDOLQÅV� HOJVHQRV� DQRPDOLMÒ�� 7HQND� WLN� SULGXUWL�� NDG�
SUREOHPD� \SDWLQJDL� SDSUDVWDL� \UD� VSUHQGØLDPD� WLN� RUWRGRNVLQÅV� NDWDOLN\EÅV� ÊDO\VH��
WRNLRVH�NDLS�$LULMD�DU�/HQNLMD��NXU�QÅÊWXPR�QXWUDXNLPDV�\UD�GUDXGØLDPDV��

3DWL� ;<<� Y\UÒ� LVWRULMD� \UD� SDNDQNDPDL� SDPRNDQWL�� 'LGHVQLR� QXVLNDOVWDPXPR�
GDØQLR� WDUS� ;<<� Y\UÒ� DSWLNLPDV� VXWDSR� VX� SDGLGÅMXVLX� YLVXRPHQÅV� VXVLUÕSLQLPX�
DXJDQÂLX�QXVLNDOVWDPXPX��7RNLRMH�VLWXDFLMRMH�ØLQLDVNODLGD� LU�NDL�NXULH�PRNVOLQLQNDL�
HOJÅVL� QHSURWLQJDL� LU� QHDWVDNLQJDL� �ØLQLDVNODLGD�� WLHVD�� WDLS� HOJLDVL� YLVDGD��� $LÊNLDL�
SULHÊODLNLDL� VSUHQGLPDL� LU� DSLEHQGULQLPDL� EXYR� SDGDU\WL� UHPLDQWLV� DNLYDL]GØLDL�
QHREMHNW\YLDLV� GXRPHQLPLV�� 7DÂLDX� SDJULQGLQÅ� WRNLÒ� VSUHQGLPÒ� SULHØDVWLV� r�
PHWRGRORJLQÅ��7\ULPXV�DWOLNR�FLWRJHQHWLNDL��R�MÒ�SDW\ULPDV�VLHMRVL�VX�ODEDL�SDSUDVWX�
U\ÊLX� WDUS�SULHØDVWLHV� �NDULRWLSR�DQRPDOLMD�� LU�SDVHNPÅV� �WDP�WLNUDV� IHQRWLSDV��SY]���
'DXQR�VLQGURPDV���ªLV�SDW\ULPDV�EXYR� ODEDL�SDWRJXV�WLHPV��NXULH�QHPÅJR�NYDUÊLQWL�
VDX�JDOYRV�VXGÅWLQJÒ�LU�REMHNW\YLÒ�SDDLÊNLQLPÒ�SDLHÊND��7XR�WDUSX�ÂLD�EXYR�NDLS�WLN�
WDV� DWYHMLV�� NXU»� UHLNÅMR� WLUWL� VXGÅWLQJÒ� ELRPHWULQLÒ� W\ULPÒ� SDJDOED�� SDVLWHONLDQW�
»YDLULÒ�VULÂLÒ�r�SVLFKRORJLMRV��HSLGHPLRORJMRV�LU�VWDWLVWLNRV�r�VSHFLDOLVWXV���

&KURPRVRPÒ� DQRPDOLMRV�� \SDÂ� O\WLQLÒ� r� ;� LU� <� FKURPRVRPÒ�� URGR�� NDLS� JDOL�
VºYHLNDXWL� JHQHWLQLV� NLQWDPXPDV� LU� DSOLQND�� 7LULDQW� WRNLDV� DQRPDOLMDV�� EXYR�
VXIRUPXOXRWD�SDJULQGLQÅ�WRNLÒ�W\ULPÒ�VWUDWHJLMD��SUDGØLRMH�UHLNLD�QXVWDW\WL�JHQRWLSR�
YDULDQWº�� SR� WR� LÊWLUWL� MR� SRYHLN»� IHQRWLSXL�� NDUWX� »YHUWLQDQW� VNLUWXPXV�� VXVLMXVLXV� VX�
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DSOLQNRV� SRYHLNLX�� 7RNLD� VWUDWHJLMD� \UD� GLDPHWUDOLDL� SULHÊLQJD� »SUDVWLQLÒ� W\ULPÒ�
VWUDWHJLMDL�� NXU� YLVNDV� \UD� SUDGHGDPD� QXR� IHQRWLSR�� 7RNLD� VWUDWHJLMD� JDOÅWÒ� EÕWL�
VÅNPLQJDL� SDQDXGRWD� WLULDQW� DWVNLUÒ� JHQÒ� ORNXVÒ�� DSVSUHQGØLDQÂLÒ� ØLQRPXV�
IL]LRORJLQLXV�SRØ\PLXV��JHQHWLQ»�NLQWDPXPº���

.LWD� JDQD� GDØQDL� SDVLWDLNDQWL� O\WLQLÒ� FKURPRVRPÒ� DQRPDOLMD� r�7HUQHULR� VLQGURPDV��
6WDQGDUWLQLX�7HUQHULR�VLQGURPR�DWYHMX�NDULRWLSDV�\UD�����;���6HSW\QLDVGHÊLPW�GYLHMÒ�
WLUWÒ� PHUJDLÂLÒ� VX� 7HUQHULR� VLQGURPX� ,4� SDVLVNLUVW\PDV� \UD� SDURG\WDV� ��� SDY��
7RNLRV� PHUJDLWÅV� GDØQDL� JDQD� QHEORJDL� PRNRVL� PRN\NORMH�� ,ÊW\UXV� ���� PRWHULV��
WXULQÂLDV� 7HUQHULR� VLQGURPº�� SDVLURGÅ�� NDG� �� LÊ� MÒ� EDLJÅ� XQLYHUVLWHWº�� ��� YLGXULQHV�
PRN\NODV�����ODQNÅ�SUDGLQÀ�PRN\NOº�����LÊ�MÒ�WXUÅMR�PRN\PRVL�SUREOHPÒ��LU����ODQNÅ�
VSHFLDOLº� PRN\NOº�� VNLUWº� SURWLÊNDL� DWVLOLHNDQWLHPV� YDLNDPV�� 6NLUWXPXV� WDUS�
PRN\PRVL�VÅNPÅV�LU�,4�UHLNÊPLÒ�JDOLPD�SDDLÊNLQWL�»YDLULRPLV�SULHØDVWLPLV��3LUPD��,4�
SDVLVNLUVW\PDV��SDURG\WDV����SDY��JDOL�EÕWL�QHYLVLÊNDL�REMHNW\YXV��MHLJX�SVLFKRORJLQLDL�
W\ULPDL� EXYR� SDVNDWLQWL� »WDULPÒ� DSLH� ØHPHVQ»� LQWHOHNWº� �SDSUDVWDL� QRUPDOLÒ� YDLNÒ�
QLHNDV� SHU� GDXJ� QHW\ULQÅMD��� $QWUD�� YDLNDL�� WXULQW\V� 7HUQHULR� VLQGURPº� \UD�PDØRV��
UDPLRV�� VWURSLRV� LU� WYDUNLQJRV� PHUJDLWÅV�� .DGDQJL� PRN\WRMDL� WRNLXV� YDLNXV� ODEDL�
PÅJVWD� �VX� MDLV� PDØLDXVLDL� YDUJR��� WDL� MÒ� PRNVOR� SDVLHNLPDL� LU� LQWHOHNWDV� JDOL� EÕWL�
SDSUDVÂLDXVLDL� SHUYHUWLQWL�� 7UHÂLD�� 7HUQHULR� VLQGURPº� WXULQÂLÒ� PHUJDLÂLÒ�
LQWHOHNWXDOLQLV� Y\VW\PDVLV� \UD� QHWRO\GXV�� LU� WDL� JDOL� VXNHOWL� WDP� WLNUDV� W\ULPÒ�
SDNODLGDV���

�

�

�

���

� �

	
�

	 �

�
�

�
�

���
��

����
��

����
��
�

��
���
��
�

,4�UHLNãP V

���SDY��0RWHUÒ��WXULQÂLÒ�7HUQHULR�VLQGURPº��SDVLVNLUVW\PDV�SDJDO�,4�UHLNÊPHV��

�

'HWDOHVQL� PRWHUÒ�� WXULQÂLÒ� 7HUQHULR� VLQGURPº�� LQWHOHNWR� W\ULPDL� SDURGÅ�� NDG�
YHUEDOLQÅ�MÒ�WHVWR�GDOLV�\UD�QRUPDOL��R�QHYHUEDOLQÅ�EXYR�EORJHVQÅ��O\JLQDQW�VX�VYHLNDLV�
ØPRQÅPLV��3DVLUHLÊNLD�NDL�NXULH�HUGYLQÅV�RULHQWDFLMRV�VXWULNLPDL��SDFLHQWÅPV�GDØQDL�
EÕQD� VXQNX� VXSUDVWL� PDWHPDWLNº�� DWVNLUWL� NDLUÀ� QXR� GHÊLQÅV�� VXVWDW\WL� HUGYLQHV�
ILJÕUDV�� /DEDL� SDQDÊÕV� VXWULNLPDL� \UD� VWHELPL�� HVDQW� WDP� WLNUÒ� VPHJHQÒ� GDOLÒ�
SDØDLGRPV�� ,Ê� WLNUÒMÒ�� SDVLURGÅ�� NDG� PRWHUÒ�� WXULQÂLÒ� 7HUQHULR� VLQGURPº�� \UD�
GHIHNW\YL�]RQD��HVDQWL�QHGRPLQXRMDQÂLR�SXVUXWXOLR�VPLONLQLQÅMH�GDO\MH���
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.LWDV� GDØQDL� DSUDÊRPDV� VLPSWRPDV� \UD� EHQGUDV�SVLFKLQLR� Y\VW\PRVL�XØGHOVWXPDV� LU�
VXDXJXVLÒ� SDFLHQWÒ� SVLFKLNRV� LQIDQWLOXPDV�� 3DFLHQÂLÒ� LQWHUHVDL� GDØQLDXVLDL� \UD�
DSULERWL�EDQDOLDXVLDLV�GDO\NDLV��6DYR�VRFLDOLQLXRVH�VDQW\NLXRVH�MRV�DWOLHND�SDYDOGLQLR�
YDLGPHQ»�� /DELDXVLDL� LÊVLY\VÂLXVLDLV� DWYHMDLV� \UD� VWHELPDV� NRPSHQVDFLQLV� DNW\YXPDV��
QXNUHLSWDV� »� VSRUWº� LU� PRN\PºVL�� $QWLVRFLDOLQLR� HOJHVLR� QÅUD� DUED� MLV� ODEDL� VLOSQDL�
LÊUHLNÊWDV�� O\JLQDQW� VX� ����;;<� LU� ����;<<�NDULRWLSº� WXULQÂLDLV� Y\UDLV�� 6HNVXDOLQLDL�
SRWUDXNLDL� GDØQLDXVLDL� \UD� QHLÊVLY\VWÀ�� QRUV� JDQD� GDXJ� WRNLÒ� PRWHUÒ� \UD� LÊWHNÅMÀ��
7DÂLDX� GLGHVQLÒ� SUREOHPÒ� MRPV� GDØQLDX� NHOLD� ØHPDV� ÕJLV�� R� QH� VHNVXDOLQLV�
QHLÊVLY\VW\PDV�� *\G\PDV� HVWURJHQDLV� SDJHULQD� VHNVXDOLQHV� IXQNFLMDV�� U\ÊNLDX�
SDVLUHLÊNLD� DQWULQLDL� O\WLQLDL� SRØ\PLDL�� DWVLUDQGD� PHQVWUXDFLMRV�� 7DÂLDX� KRUPRQLQÅ�
WHUDSLMD� QLHNDLS� QHSDYHLNLD� VXJHEÅMLPR� RULHQWXRWLV� HUGYÅMH�� 1HSDNLQWD� LU� NLWRV�
SVLFKRORJLQÅV�FKDUDNWHULVWLNRV���

7HUQHULR�VLQGURPDV�\UD�\SDWLQJDV�WXR��NDG�SDFLHQWÅV�WXUL�WLN�YLHQº�;�FKURPRVRPº��LU�
ÊL� FKURPRVRPD� JDOL� EÕWL� JDXWD� WLHN� LÊ� PRWLQRV�� WLHN� LU� LÊ� WÅYR�� 7\ULPDL� URGR�� NDG�
PDØGDXJ�����YLV �PRQRVRPLQL �DWYHM �;�FKURPRVRPD�\UD�SDYHOGLPD�Lã�PRWLQRV��
R� OLNXVLDLV� DWYHMDLV� ±� Lã� W YR�� 7DLJL�� VXVLGDUR� JDQD� SDODQNL� VLWXDFLMD� WLUWL�� DU�
SDFLHQþL ��SDYHOG MXVL �;�FKURPRVRP � Lã�PRWLQRV�� HOJVHQD�NXR�QRUV�VNLULDVL�QXR�
SDFLHQþL ��SDYHOG MXVL �;�FKURPRVRP �Lã�W YR���
7RNLÒ� W\ULPÒ� UH]XOWDWXV� ����� PHWDLV� ØXUQDOH� o1DWXUHp� SDVNHOEÅ� 6NXVH� LU�
EHQGUDDXWRULDL��-LH� W\UÅ����PHUJDLÂLÒ�LU� MDXQÒ�PRWHUÒ��NXULÒ�DPØLXV�EXYR�QXR���LNL�
��� PHWÒ� LU� NXULRPV� EXYR� GLDJQR]XRWDV� 7HUQHULR� VLQGURPDV�� ��� SDFLHQWÅV� WXUÅMR�
PRWLQLQÅV� NLOPÅV� ;� FKURPRVRPº� �;

�
��� R� ��� SDFLHQWÅV� r� WÅYLQÅV� NLOPÅV� ;�

FKURPRVRPº��;
�
���3UDGØLRMH�EXYR�QXVWDW\WD��NDG��������; � �NDULRWLSR�PRN\NOLQLR�

DPåLDXV�PHUJDLþL � VXVLG U �VX� WRNLRPLV�PRN\PRVL�SUREOHPRPLV��NXULRPV�VSU VWL�
EXYR�UHLNDOLQJL�VSHFLDO V�XåVL PLPDL��7D�SDWL�SUREOHPD�EXYR�E GLQJD��������; � �
PHUJDLþL � LU� WLN����QRUPDODXV�NDULRWLSR�YDLN ��%H� WR��EXYR�QXVWDW\WD��NDG� YDLUL �
VRFLDOLQ V� DGDSWDFLMRV� SUREOHP � WXU MR� ���������; � LU� WLN� ����� ���; � �PHUJDLþL ��
âLH�VNLUWXPDL�EXYR�VWDWLVWLãNDL�SDWLNLPL��
�

���OHQWHOÅ��6RFLDOLQLR�EHQGUDYLPR�W\ULPR�NODXVLP\QDV�

3ULH�NLHNYLHQR�WHLJLQLR�UHLNLD�SDØ\PÅWL�����MHL�WHLJLQ\V�YLVLÊNDL�QHWLQND������MHL�MLV�NDUWDLV�WLQND������MHL�
MLV�EÕGLQJDV�WLULDPDP�YDLNXL��
��� 1HVXSUDQWD�NLWR�ØPRJDXV�MDXVPÒ�
��� 1HVXYRNLD��NDGD�NLWL�DVPHQ\V�\UD�SULVOÅJWL�DUED�VXS\NÀ�
��� ,JQRUXRMD�VDYR�HOJHVLR�SDVHNPHV�NLWLHPV�ÊHLPRV�QDULDPV�
��� (OJHV\V�WULNGR�QRUPDOÒ�ÊHLPRV�J\YHQLPº�
��� /DEDL�GDXJ�UHLNDODXMD�LÊ�J\YHQLPR�
��� 6XQNX�NXR�QRUV�»WLNLQWL��NDL�VXVLMDXGLQÀV�
��� 1HVXSUDQWD�VRFLDOLQLÒ�SDUHLJÒ��SY]���VWDLJD�QXWUDXNLD�EHQGUDYLPº�
��� 1HVXSUDQWD�NÕQR�NDOERV�
��� 1HNUHLSLD�GÅPHVLR�DU�QHVXSUDQWD�SULLPWÒ�HOJHVLR�QRUPÒ�
����3DØHLGØLD�DSOLQNLQLXV�VDYR�HOJHVLX�
����1HUHDJXRMD�»�SDOLHSLPXV�
����8ØGXRWLV�JDOL�»Y\NG\WL�WLN�GHWDOLDL�LÊDLÊNLQXV��Nº�UHLNLD�GDU\WL�
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7ROLDX� EXYR� WLULDPL� SDFLHQÂLÒ� VRFLDOLQLR� EHQGUDYLPR� VXJHEÅMLPDL�� QDXGRMDQW�
VSHFLDOLº�DQNHWº�����OHQWHOÅ���$QNHWRMH�EXYR�QXURG\WD����WHLJLQLÒ��NXULÒ�WLQNDPXPº�
WLULDPDMDP� DVPHQLXL� UHLNÅMR� »YHUWLQWL� EDODLV�� �� �� MHL� WHLJLQ\V� YLVLÊNDL� QHWLQND�� �� �� MHL�
WHLJLQ\V� WLQND� UHWNDUÂLDLV�� �� �� MHL� WHLJLQ\V� YLVLÊNDL� WLQND��7DLJL��PDNVLPDOL� EDOÒ� VXPD�
JDOÅMR� EÕWL� ���� .XR� GLGHVQÅ� EDOÒ� VXPD� VXUHQNDPD�� WXR� EORJHVQL� \UD� VRFLDOLQLR�
EHQGUDYLPR� VXJHEÅMLPDL�� $QNHWDV� SLOGÅ� SDFLHQÂLÒ� WÅYDL�� PRN\WRMDL� DU� DXNOÅWRMDL��
NXULH�LNL�W\ULPR�SDEDLJRV�QHEXYR�LQIRUPXRMDPL�DSLH�;�FKURPRVRPRV�NLOPÅV�W\ULPR�
UH]XOWDWXV��7DLS�SDW�EXYR�LÊWLUWD�SDQDÊDXV�DPØLDXV�NRQWUROLQLÒ�DVPHQÒ�JUXSÅ��NXULº�
VXGDUÅ�����QRUPDODXV�Y\ULÊNR�DUED�PRWHULÊNR�NDULRWLSR�DVPXR���

3DVLURGÅ�� NDG� GLGHVQÅ� ;
�
� SDFLHQÂLÒ� SURSRUFLMD� WXUÅMR� VRFLDOLQLR� EHQGUDYLPR� LU�

DGDSWDFLMRV� SUREOHPÒ� SDO\JLQWL� VX� ;
�
� SDFLHQWÅPLV� ���� SDY���� %H� WR�� ;

�
� SDFLHQÂLÒ�

EXYR�JHUHVQL� ,4�YHUEDOLQLR� WHVWR� UH]XOWDWDL� LU� YLHQR�VSHFLILQLR�SVLFKRORJLQLR� WHVWR�r�
QHWLQNDPRV� HOJVHQRV� LQKLELFLMRV� r� UH]XOWDWDL� SDO\JLQWL� VX� ;

�
� SDFLHQWÅPLV�� 7DÂLDX�

NRQWUROLQLÒ� YDLNÒ� W\ULPDL� SDURGÅ�� NDG� QRUPDOLÒ� PHUJDLÂLÒ� VRFLDOLQLÒ� SDØLQWLQLÒ�
VXJHEÅMLPÒ�LU�NLWÒ�PLQÅWÒ�WHVWÒ�UH]XOWDWDL�JHUHVQL�SDO\JLQWL�VX�QRUPDOLDLV�EHUQLXNDLV��
�GRPX��NDG����;

�
�SDFLHQÂLÒ�VRFLDOLQLR�EHQGUDYLPR�W\ULPÒ�UH]XOWDWDL�EXYR�PDØGDXJ�

��NDUWXV�SUDVWHVQL��QHJX����;
�
�SDFLHQÂLÒ��W�\��WLHN�SDW�NDUWÒ��NLHN�QRUPDODXV�NDULRWLSR�

EHUQLXNÒ�UH]XOWDWDL�EXYR�EORJHVQL�XØ�QRUPDODXV�NDULRWLSR�PHUJDLÂLÒ��3ULPLQVLX��NDG�
QRUPDODXV�NDULRWLSR�EHUQLXNDL� VDYR�;�FKURPRVRPº�JDXQD� LÊ�PRWLQRV�� W�\�� WDLS�SDW��
NDLS�LU����;

�
�NDULRWLSR�PHUJDLWÅV���

�

�

�

�

�

�

�

�

��� SDY�� 7HUQHULR� VLQGURPº� WXULQÂLÒ�SDFLHQÂLÒ�
LU� QRUPDODXV� NDULRWLSR� YDLNÒ� VRFLDOLQLR�
EHQGUDYLPR� VXJHEÅMLPÒ� W\ULPR� UH]XOWDWDL��
6NLUWXPDL� WDUS� GYLHMÒ� 7HUQHULR� VLQGURPR�
JUXSLÒ�LU�WDUS�QRUPDODXV�NDULRWLSR�EHUQLXNÒ�LU�
PHUJDLÂLÒ�\UD�VWDWLVWLÊNDL�SDWLNLPL��3����������

�

9ÅOHVQL� W\ULPDL� SDURGÅ�� NDG� NDL� NXULRV� SDØLQWLQÅV� \SDW\EÅV� EXYR� JHUHVQÅV� ���;
�
�

NDULRWLSR� PHUJDLÂLÒ�� 6X� DQNVÂLDX� PLQÅWRV� JUXSÅV� SDFLHQWÅPLV� EXYR� DWOLNWL� WHVWDL��
WLULDQW\V� HUGYLQ»�YL]XDOLQ»� VXYRNLPº� LU� DWPLQW»� EHL� YHUEDOLQÀ� DWPLQW»�� 3DFLHQWÅPV�
UHLNÅMR�QXNRSLMXRWL�R�YÅOLDX�LU�DWNXUWL�VSHFLDOLXV�VXGÅWLQJXV�SLHÊLQLXV��5H\�ILJÕUDV���R�
WDLS�SDW�DWSDVDNRWL�WUXPSº�WHNVWº��$ELHMÒ�JUXSLÒ�SDFLHQWÅV�NRSLMDYLPR�XØGXRW»�DWOLNR�



� ��

EORJLDX��QHL�NRQWUROLQLDL�DVPHQ\V��7DÂLDX����;
�
�SDFLHQWÅV�Ø\PLDL�EORJLDX�DWNXUGDYR�

ILJÕUDV�� O\JLQDQW� QHL� ���;
�
� SDFLHQWÅPLV�� ªLÒ� VNLUWXPÒ�QHJDOLPD�SDDLÊNLQWL� WXR�� NDG�

���;
�
� PHUJDLÂLÒ� SDSUDVÂLDXVLDL� EORJHVQÅ� DWPLQWLV�� QHV� WHNVWº� MRV� DWSDVDNRGDYR�

Ø\PLDL�JHULDX�XØ����;
�
�PHUJDLWHV��

*DXWXV� UH]XOWDWXV�JDOLPD�SDDLÊNLQWL� WXR��NDG�;�FKURPRVRPRMH�HJ]LVWXRMD� YLHQDV�DU�
NHOL� ORNXVDL�� YHLNLDQW\V� XØ� VRFLDOLQLR�EHQGUDYLPR� LU� DGDSWDFLMRV� Y\VW\PºVL�� WDÂLDX� MÒ�
HNVSUHVLMD�Y\NVWD�WLN�;�FKURPRVRPRMH��JDXWRMH�LÊ�WÅYR��;�FKURPRVRPRMH��JDXWRMH�LÊ�
PRWLQRV��JHQÒ�HNVSUHVLMD�QHY\NVWD��7DL�UHLÊNLD��NDG��EUÀVWDQW� O\WLQÅPV�OºVWHOÅPV��ÊLH�
JHQDL�PRWHUÒ�;�FKURPRVRPRVH�\UD�LQDNW\YLQDPL��R�Y\UÒ�r�DNW\YLQDPL��7DL�SDDLÊNLQD��
NRGÅO� ���;

�
� SDFLHQWÅV� JHULDX� VRFLDOLDL� SULVLWDLNR� SDO\JLQWL� VX� ���;

�
� SDFLHQWÅPLV�� LU�

NRGÅO� NRGÅO� QRUPDOLRV� PHUJDLWÅV� JHULDX� VRFLDOLDL� DGDSWXRMDVL�� QHJX� QRUPDOÕV�
EHUQLXNDL��PHUJDLWÅV�JDXQD�YLHQº�;�FKURPRVRPº�LÊ�PRWLQRV�VX�QHDNW\YLDLV�JHQDLV��R�
NLWº�;�FKURPRVRPº�LÊ�WÅYR��WDÂLDX�MDX�VX�DNW\YLDLV�JHQDLV��%HUQLXNDL�VDYR�YLHQLQWHOÀ�
;� FKURPRVRPº� JDXQD� LÊ� PRWLQRV�� WDÂLDX� ÊLRMH� FKURPRVRPRMH� VYDUEÕV� VRFLDOLQLDP�
SDØLQLPXL� Y\VW\WLV� JHQDL� \UD� LQDNW\YLQWL�� 5HLÊNLQ\V�� NDL� JHQR� DOHOLR� HNVSUHVLMD�
SULNODXVR� QXR� WR�� NXULV� LÊ� WÅYÒ� M»� SHUGDYÅ� SDOLNXRQLXL�� \UD� YDGLQDPDV� LPSULQWLQJX��
ªLDLS�MDX�LPSULQWLQJDV�\UD�SDNDQNDPDL�JHUDL�ØLQRPDV�UHLÊNLQ\V�ØPRJDXV�JHQHWLNRMH��
'DEDU�SUDGÅWD�LQWHQV\YLDL�W\ULQÅWL�ÊLR�UHLÊNLQLR�»WDNº�ØPRJDXV�HOJVHQDL��

�

�������*HQRPLQLV�LPSULQWLQJDV�LU�HOJVHQD�

*HQRPLQLV� LPSULQWLQJDV� \UD� UHLÊNLQ\V�� NDL� YLHQDV� JHQR� DOHOLV� \UD� oQXWLOGRPDVp�
SULNODXVRPDL�QXR�MR�WÅYLQÅV�NLOPÅV��/ºVWHOLQLDL�JHQRPLQLR�LPSULQWLQJR�PHFKDQL]PDL�
QÅUD� JDOXWLQDL� LÊDLÊNLQWL�� WDÂLDX� ØLQRPD�� NDG� MLV� Y\NVWD� JDPHWRJHQH]ÅV� PHWX�� W�\��
IRUPXRMDQWLV� LU�EUÀVWDQW� O\WLQÅPV� OºVWHOÅPV��0DQRPD��NDG�YLHQDV�DU�NLWDV� DOHOLV� \UD�
SDØ\PLPDV� PHWLOLQDQW� JHQR� GRPHQXV�� WXULQÂLXV� GDXJ� &S*�� 7RNLÒ� PHWLOLQWÒ� JHQÒ�
HNVSUHVLMD� QHY\NVWD�� ��� SDY�� SDURG\WD�� NDLS� JDOÅWÒ� Y\NWL� ;� FKURPRVRPRMH� HVDQÂLÒ�
ORNXVÒ� LPSULQWLQJDV�� 'DURPD� SULHODLGD�� NDG� DNW\YÕV� WLN� ORNXVDL�� HVDQW\V� ;�
FKURPRVRPRMH��JDXWRMH�LÊ�WÅYR��%UÀVWDQW�PRWHULÊNRPV�O\WLQÅPV�OºVWHOÅPV��ÊLH�ORNXVDL�
PHWLOLQDPL� LU� LQDNW\YLQDPL�� ¸LQRPD�� NDLS� URGR� DQNVÂLDX�PLQÅWL� W\ULPDL�� JDOLPDV� LU�
SULHÊLQJDV� YDULDQWDV�� W�\� NDL� LQDNW\YLQLPDV� Y\NVWD� EUÀVWDQW� Y\ULÊNRPV� O\WLQÅPV�
OºVWHOÅPV��7DGD�QHY\NV�DOHOLÒ��JDXWÒ�LÊ�WÅYR��HNVSUHVLMD���

,PSULQWLQJR� DWYHMX� QXR� »SUDVWLQLR� VNLULDVL� LU� DOHOLÒ� SDYHOGÅMLPDV� ���� SDY���� -HL�
0HQGHOLQLR� �ELDOHOLQLR�� SDYHOGÅMLPR� DWYHMX� YLVLÊNDL� QHVYDUEX�� NDV� LÊ� WÅYÒ� SHUGDYÅ�
DOHO»�� WDL� LPSULQWLQJR� DWYHMX� Y\NVWD� WLN� LÊ� WÅYR�DUED�PRWLQRV�JDXWR�DOHOLR�HNVSUHVLMD��
3DWHLNWDPH� SDY\]G\MH� SRØ\PLV� SDVLUHLNÊ� YLVXRVH� DQWURV� NDUWRV� LQGLYLGXRVH� �SLUPRML�
\UD� WÅYLQÅ� NDUWD��� QHV� YLVL� MLH� EXV� JDYÀ� DOHO»� LÊ�PRWLQRV�� 7XR� WDUSX� WUHÂLRMH� NDUWRMH�
SRØ\PLV� SDVLUHLNÊ� WLN� WLHPV� LQGLYLGDPV�� NXULH� EXV� JDYÀ� DOHO»� LÊ� VDYR� PRWLQRV��
$WNUHLSWLQDV�GÅPHV\V�»�DWYHM»��NDL�DQWURVLRV�NDUWRV�Y\ULÊNRV�O\WLHV�LQGLYLGDV�SHUGXRGD�
DOHO»� VDYR�GXNUDL��ªLXR�DWYHMX�SRØ\PLV�QHSDVLUHLNÊ�� WDÂLDX� MLV�SDVLUHLNÊ�SXVHL�GXNURV�
SDOLNXRQLÒ�� %XV� WHELPDV� JDQD� EÕGLQJDV� JHQRPLQLDP� LPSULQWLQJXL� DWYHMLV�� NDL�
SRØ\PLR�SDVLUHLÊNLPDV�oSHUÊRNDp�YLHQº�NDUWº�LU�SDVLUHLÊNLD�WLN�VHNDQÂLRMH�NDUWRMH��
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�

��� SDY�� 6FKHPD�� YDL]GXRMDQWL� ;� FKURPRVRPRMH� HVDQÂLÒ� ORNXVÒ� LPSULQWLQJº� GYLHMRVH� NDUWRVH��
/RNXVÒ� HNVSUHVLMD� Y\NVWD� WLN� GXNWHUÒ� VRPDWLQÅVH� OºVWHOÅVH�� %UÀVWDQW� PRWHULÊNRPV� O\WLQÅPV�
OºVWHOÅPV�� ORNXVDL� oSDØ\PLPLp� LU� MÒ� HNVSUHVLMD� EORNXRMDPD�� 9\ULÊNR� RUJDQL]PR� VRPDWLQÅVH�
OºVWHOÅVH�ÊLÒ�ORNXVÒ�HNVSUHVLMD�QHY\NVWD��QHV�YLHQLQWHOÅ�;�FKURPRVRPD�\UD�JDXQDPD�LÊ�PRWLQRV�

�

1RUV� LPSULQWLQJR� »WDND� ØLQGXROLÒ� IHQRWLSXL� \UD� SDNDQNDPDL� JHUDL� ØLQRPD�� WLN�
QHVHQLDL�DWVLUDGR�GXRPHQÒ��URGDQÂLÒ��NDG�LPSULQWLQJDV�JDOL�EÕWL�VYDUEXV�LU�HOJVHQDL��
%ÕWÒ�JDOLPD�SDPLQÅWL�NHOHWº�DWYHMÒ��VXVLMXVLÒ�VX�ØPRJXPL���

3DY\]GØLXL� ØPRJDXV� ��� FKURPRVRPRV� LOJRMR� SHWLHV� GHOHFLMD� �GHO� ��T������� JDOL�
VXNHOWL� DUED� 3UDGHULR�:LOOL�� DUED� $QJHOPDQR� VLQGURPº�� SULNODXVRPDL� QXR� WR�� DU�
GHOHFLMD�\UD�PRWLQLQÅV��DU�WÅYLQÅV�NLOPÅV��-HL�GHOHFLMD�\UD�PRWLQLQÅV�NLOPÅV��LÊVLY\VWR�
$QJHOPDQR� VLQGURPDV�� NXULDP� EÕGLQJDV� DLÊNXV� SURWLQLV� DWVLOLNLPDV�� PLNURFHIDOLMD��
DWDNVLMD�� HSLOHSVLMRV� SULHSXROLDL� LU� QHE\OXPDV�� -HL� GHOHFLMD� \UD� WÅYLQÅV� NLOPÅV��
LVÊVLY\VWR� 3UDGHULR�:LOOL� VLQGURPDV�� NXULDP� EÕGLQJD� VXQNL� KLSRWRQLMD� NÕGLN\VWÅMH��
SURWLQLV� DWVLOLNLPDV�� VDYRWLÊND� YHLGR� LÊUDLÊND��PDØRV� SODÊWDNRV� LU� SÅGRV�� YÅOHVQLDPH�
DPØLXMH�SUDVLGHGDQWLV�QXWXNLPDV��1XVWDW\WD�NHOHWDV�JHQÒ��NXULÒ� LPSULQWLQJDV�ÊLDPH�
ORNXVH� JDOL� EÕWL� DWVDNLQJDV� XØ� YLHQº� DUED� NLWº� IHQRWLSº�� *HQÒ� =1)����� 1'1��
61531��,3:�HNVSUHVLMD�Y\NVWD�WLN�WDGD��NDL�MLH�SDYHOGLPL�LÊ�WÅYR��ªLH�JHQDL�VLHMDPL�VX�
3UDGHULR�:LOOL�VLQGURPX��*HQR�8%(�$�HNVSUHVLMD�\UD�PRWLQLQÅ��R�JHQDV�VLHMDPDV�VX�
$QJHOPDQR�VLQGURPX��

�



� ��

�

���SDY��3RØ\PLR�SDYHOGÅMLPDV�HVDQW�0HQGHOLQLDP�SDYHOGÅMLPR�WLSXL��D��LU�SRØ\PLR�LPSULQWLQJXL�
�E��� 9\UDL� SDØ\PÅWL� NYDGUDWÅOLDLV�� PRWHU\V� �� UXWXOLXNDLV�� -XR� GD� VSDOYD� Ø\PL� KRPR]LJRWLQ»�
oMXRGºM»p� DOHO»�� NXULR� HNVSUHVLMD� Y\NVWD� WLN� WDGD�� NDL� MLV� SHUGXRGDPDV� PRWLQRV�� W�\�� NXULV� \UD�
YHLNLDPDV�LPSULQWLQJR��ªWULFKXRWL�VLPEROLDL�Ø\PL�KHWHUR]LJRWXV��³�´�UHLãNLD�SRå\PLR�HNVSUHVLM ��
(VDQW�0HGHOLQLDP�SDYHOGÅMLPR�WLSXL��SRØ\PLR�HNVSUHVLMD�Y\NVWD�QHSULNODXVRPDL�QXR�WR��NXULV�LÊ�
WÅYÒ�SHUGDYÅ� JHQº��7XR� WDUSX� HVDQW�SRØ\PLR� LPSULQWLQJXL� MLV�SDVLUHLNÊ� WLN� WDGD��NDL� JHQDV�EXV�
JDXQDPDV� LÊ�PRWLQRV��7RGÅO� ØYDLJØGXWH�SDØ\PÅWX�DWYHMX�SRØ\PLR�HNVSUHVLMD�QHY\NV��7DÂLDX�ÊL�
PRWHULV� SHUGXRV� SRØ\P»� SXVHL� VDYR� SDOLNXRQLÒ�� 7XR� WDUSX� MRV� KHWHUR]LJRWLQLV� EUROLV� SRØ\PLR�
VDYR�SDOLNXRQLPV�QHSHUGXRV���

�GRPX��NDG���T������FKURPRVRPLQLDPH�UHJLRQH�HVDQÂLÒ�JHQÒ�LPSULQWLQJDV�VLHMDPDV�
GDU� VX� NHOLRPLV� SVLFKLQÅPLV� LU� QHXURORJLQÅPLV� OLJRPLV�� 3DY\]GØLXL�� HSLOHSVLMRV�
SULHSXROLÒ� UL]LND� GLGHVQÅ� DVPHQLPV�� NXULÒ� PRWLQD�� VHUJD� HSLOHSVLMD�� SDO\JLQWL� VX�
DVPHQLPLV�� NXULÒ� WÅYDV� VHUJD� HSLOHSVLMD�� 7RNLD� GLGHVQÅ� UL]LND� VLHMDPDV� VX�
FKURPRVRPLQLX�UHJLRQX���T�������¸LQRPD��NDG�ÊL]RIUHQLMD�EÕQD�VXQNHVQÅV�IRUPRV��
MHL� ML� SDYHOGLPD� WÅYLQH� OLQLMD�� 7RNV� SDYHOGÅMLPR� WLSDV� VLHMDPDV� VX� FKURPRVRPLQLX�
UHJLRQX���T�������NXULV�SHUVLGHQJLD�MDX�VX�DQNVÂLDX�PLQÅWX�UHJLRQX���

%LSROLQLV�DIHNWLQLV�VXWULNLPDV�GDØQLDX�SHUGXRGDPDV�PRWLQLQH�OLQLMD��ªLDP�VXWULNLPXL�
EÕGLQJD� GX� DU� GDXJLDX� HSL]RGÒ�� NXULÒ�PHWX� SDFLHQWR� QXRWDLND� LU� DNW\YXPR� O\JLDL�
EÕQD�ODEDL�VXWULNÀ��NDUWDLV�QXRWDLND�WDPSD�SDNLOL�LU�SDGLGÅMD�HQHUJLMD�EHL�DNW\YXPDV�
�PDQLMD���NDUWDLV�QXRWDLND�SDEORJÅMD�LU�HQHUJLMD�EHL�DNW\YXPDV�VXPDØÅMD��GHSUHVLMD���
%LSROLQLR�DIHNWLQLR�VXWULNLPR�SDYHOGÅMLPDV�VLHMDPDV�VX�NRO�NDV�GDU�QHØLQRPÒ�ORNXVÒ�
LPSULQWLQJX����RMH�FKURPRVRPRMH���

'DU� YLHQD� OLJD�� YLHQDLS� DU� NLWDLS� VLHMDPD� VX� LPSULQWLQJR� IHQRPHQX�� \UD� DXWL]PDV��
$XWL]PDV� VLHMDPDV� VX� PDØGDXJ� ���� YLVÒ� SURWLQLR� DWVLOLNLPR� DWYHM �� -LV� SULNODXVR�
»YDLULDSXVLÒ�UDLGRV�VXWULNLPÒ�JUXSHL�LU�SDVLØ\PL�UDLGRV�QHQRUPDOXPX��SDVLUHLÊNLDQÂLX�
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YLVRVH� WULMRVH� SVLFKRSDWRORJLMRV� VULW\VH�� W�\�� WDUSDVPHQLQLXRVH� VRFLDOLQLXRVH�
VDQW\NLXRVH��EHQGUDYLPH� LU�HOJHV\MH��NXULV�JDOL�EÕWL�VWHUHRWLSLQLV��SDVLNDUWRMDQWLV��%H�
ÊLÒ� \SDW\ELÒ�� WDLS� SDW� EÕGLQJD� LU� GDXJ� NLWÒ� SRØ\PLÒ�� IRELMRV�� PLHJR� LU� YDOJ\PR�
VXWULNLPDL��S\NÂLR�SULHSXROLDL��»�VDYH�QXNUHLSWD�DJUHVLMD��$XWL]PR�GDØQLV�\UD�PDØGDXJ�
���������R�PDØGDXJ�WU\V�NHWYLUWDGDOLDL�YLVÒ�OLJRQLÒ�\UD�Y\ULÊNRV�O\WLHV��.RNLH�VPHJHQÒ�
Y\VW\PRVL� DU� IXQNFLMRV� VXWULNLPDL� VXNHOLD� DXWL]Pº� QÅUD� WLNVOLDL� ØLQRPD�� 7DUS�
PRQR]LJRWLQLÒ� GY\QLÒ� VWHELPDV� GLGHOLV� DXWL]PR� NRQNRUGDQWLÊNXPDV� �� ����� R� WDUS�
GL]LJRWLQL � GY\QL � NRQNRUGDQWLãNXPR� EHYHLN� Q UD�� .DUWDLV� DXWL]PDV� VLHMDPDV� VX�
YLHQR�JHQR�YHLNORV� VXWULNLPX��GDØQLDXVLDL� VX� OÕØLRVLRV�;�FKURPRVRPRV�VLQGURPX�LU�
WXEHUR]LQH�VNOHUR]H��%H�WR��DXWL]PDV�EÕGLQJDV�GDXJHOLXL�FLWRJHQHWLQLÒ�DQRPDOLMÒ��9LV�
GÅOWR�� ÊLRV� SULHØDVW\V� VXGDUR� WLN� QHGLGHOÀ� GDO»� YLVÒ� DWYHMÒ�� %H� WR�� MRV� QHSDDLÊNLQD��
NRGÅO� Y\UDPV� DXWL]PDV� SDVLUHLÊNLD� WULV� NDUWXV� GDØQLDX�� QHJX� PRWHULPV�� *HQÒ��
VXVLMXVLÒ� VX�DXWL]PX�SDLHÊND�SDURGÅ��NDG�DXWL]PDV�JDOL�EÕWL� VLHMDPDV� VX�NDL�NXULDLV�
ORNXVLDLV�� HVDQÂLDLV� ��� ��� LU� ;� FKURPRVRPRMH�� 1XVWDW\WD�� NDG� ��T������ VULWLHV�
GXSOLNDFLMD��SDYHOGÅWD�LÊ�PRWLQRV��VXNHOLD�DXWL]Pº��7RNLD�SDWL�GXSOLNDFLMD��SDYHOGÅWD�
LÊ� WÅYR�� DXWL]PR� QHVXNHOLD�� 7DLJL�� YÅO� JDOLPD� NDOEÅWL� DSLH� LPSULQWLQJR� UHLNÊPÀ� ÊLR�
SVLFKLQLR� VXWULNLPR� SDYHOGÅMLPXL�� 7DÂLDX� VLWXDFLMD� ÂLD� JDOL� EÕWL� GDU� »GRPHVQÅ�� -DX�
PLQÅMDX�� NDG� \UD� WDP� WLNURV� DVRFLDFLMRV� WDUS� ORNXVÒ�� HVDQÂLÒ� ;� FKURPRVRPRMH� LU�
DXWL]PR��%ÕWHQW��;S������;TWHU� UHJLRQÒ�GHOHFLMRV� VWHELPRV�NDL�NXULRVH�PRWHULÊNRV�
O\WLHV� SDFLHQWÅVH�� VHUJDQÂLRVH� DXWL]PX�� 7RGÅO� EXYR� LÊNHOWD� KLSRWH]Å�� NDG� DXWL]Pº�
VNDWLQD�WDP�WLNUÒ�DOHOLÒ��HVDQÂLÒ�;�FKURPRVPRMH��LPSULQWLQJDV��%ÕWHQW��WLH�DOHOLDL�\UD�
DNW\YÕV� WLN� WDGD�� MHL� ;� FKURPRVRPD� \UD� WÅYLQÅV� NLOPÅV�� %UÀVWDQW� PRWHULÊNRPV�
JDPHWRPV�� ÊLH� DOHOLDL� \UD� LQDNW\YLQDPL�� $NW\YÕV� DOHOLDL� XØWLNULQD� Ø\PLDL� DXNÊWHVQ»�
DXWL]PR� SDVLUHLÊNLPR� VOHQNVW»�� HVDQW� NLWRPV� JHQÒ� DUED� Y\VW\PRVL� DQRPDOLMRPV��
.LWDLS� WDULDQW�� PRWHULÊNRV� O\WLHV� LQGLYLGDL�� JDYÀ� YLHQº� ;� FKURPRVRPº� LÊ� WÅYR� VX�
DNW\YLDLV�DOHOLDLV��\UD�oDWVSDUHVQLp�DXWL]PR�LÊVLY\VW\PXL��QHJX�Y\ULÊNRV�O\WLHV�LQGLYLGDL��
JDYÀ�;�FKURPRVRPº�WLN�LÊ�PRWLQRV��7LHVLRJLQÅV�SULHØDVW\V��VXNHOLDQÂLRV�DXWL]Pº��JDOL�
EÕWL� JHQÒ�� HVDQÂLÒ�NLWRVH� FKURPRVRPRVH�� DQRPDOLMRV��R� WRNLRV�DQRPDOLMRV� JDOL�EÕWL�
ODEDL�»YDLULRV��W�\��DXWL]PR�JHQHWLQÅV�SULHØDVW\V�JDOL�EÕWL�ODEDL�KHWHURJHQLÊNRV��7DÂLDX�
QXR� ORNXVÒ�� HVDQÂLÒ� ;� FKURPRVRPRMH�� LPSULQWLQJR� SULNODXV\V� DQNVÂLDX� PLQÅWÒ�
DQRPDOLMÒ� HNVSUHVLMRV� ODLSVQLV�� DVPHQÒ�� QHWXULQÂLÒ� DNW\YDXV� DOHOLR�� LQWHOHNWXDOLQLDL�
VXJHEÅMLPDL�EXV�ODELDX�SDØHLVWL���

9LVL� PDQR� DQNVÂLDX� SDPLQÅWL� JHQRPLQLR� LPSULQWLQJR� VºVDMÒ� VX� ØPRJDXV� HOJVHQD�
DWYHMDL� DWURGR�SDNDQNDPDL�KLSRWHWLÊNDL� LU�QÅUD�SDNDQNDPDL�GHWDOLDL� LÊW\ULQÅWL��.LHN�
GHWDOHVQL�W\ULPDL�DWOLNWL�VX�J\YÕQDLV��.DL�NXULH�U\ÊNLDL�PDWRPL�WÅYLQLDL�HIHNWDL�J\YÕQÒ�
HOJVHQDL� ØLQRPL� SDNDQNDPDL� VHQLDL�� 3DY\]GØLXL�� ØLQRPD�� NDG� NU\ØPLQDQW� ]HEUÒ�
SDWLQXV� VX� DVLOÒ� SDWHOÅPLV� JDXQDPL� \SDWLQJDL� XØVLVS\UXVLR� FKDUDNWHULR� KLEULGDL��
O\JLQDQW� VX� KLEULGDLV�� JDXWDLV� NU\ØPLQDQW� ]HEUÒ� SDWHOHV� VX� DVLOÒ� SDWLQDLV�7DÂLDX�
GDXJLDXVLD� W\ULPÒ� DWOLNWD� VX� ODERUDWRULQÅPLV� SHOÅPLV�� *DOLPD� EÕWÒ� SDPLQÅWL� WULV�
WRNLÒ�W\ULPÒ�JUXSHV���

(NVSHULPHQWLÊNDL� VXNXUWD� GDOLQÅ� DQWURVLRV� FKURPRVRPRV� GLVRPLMD� VXPDØLQD�
SDOLNXRQLÒ�J\Y\ELQJXPº�LU�VXNHOLD�MÒ�HOJVHQRV�SDNLWLPXV��-HL�DQWURVLRV�FKURPRVRPRV�
GLVRPLMD�\UD�PRWLQLQÅV�NLOPÅV��Nº�WLN�JLPÀ�SHOLXNDL�\UD�KLSRNLQHWLÊNL��QHVXJHED�Ø»VWL�
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LU� PLUÊWD� SHU� ��� YDODQGDV� QXR� JLPLPR�� -HL� DQWURVLRV� FKURPRVRPRV� GLVRPLMD� \UD�
WÅYLQÅV� NLOPÅV�� SHOLXNDL� \UD� KLSHUNLQHWLÊNL� LU�PLUÊWD� SHU� VDYDLWÀ� QXR� JLPLPR��7RNLH�
PRWLQLQLDL�HIHNWDL� VLHMDPL� VX�JHQÒ�*QDV� LU�1HVS� LPSULQWLQJX��*QDV�NRGXRMD�*�WLSR�
EDOW\Pº��GDO\YDXMDQW»�OºVWHOLQLÒ�VLJQDOÒ�SHUGDYLPH��1HVS�\UD�ÊLR�JHQR�YDULDQWDV��NXULR�
HNVSUHVLMD� Y\NVWD� QHXURHQGRNULQLQÅVH� VPHJHQÒ� VULW\VH�� 7ÅYLQLDL� HIHNWDL� VLHMDPL� VX�
JHQR�*QDV[O� LPSULQWLQJX��5HLNÊPÅV� JDOL� WXUÅWL� LU�1QDW� JHQR�� NRGXRMDQÂLR� VSHFLILQ»�
VPHJHQÒ�WUDQVPHPEUDQLQ»�EDOW\Pº��LPSULQWLQJDV���

7ÅYLQLDL� HIHNWDL� SHOLÒ� HOJVHQDL� WDLS� SDW� EXYR� WLUWL� QDXGRMDQW� YDGLQDPXRVLXV�
UHFLSURNLQLXV� NU\ØPLQLPXV�� W�\�� UHFLSURNLÊNDL� NHLÂLDQW� SDWLQÒ� LU� SDWHOLÒ� OLQLMLQÀ�
SULNODXVRP\EÀ�� 7ÅYLQLDL� HIHNWDL� SDVLUHLÊNLD� NDLS� HOJVHQRV� VNLUWXPDL� WDUS� SLUPRV�
NDUWRV�SDOLNXRQLÒ�SULNODXVRPDL�QXR�WR��NRNLRV�O\WLHV�EXYR�DWLWLQNDPRV�OLQLMRV�WÅYLQÅV�
SHOÅV��,Ê�WLNUÒMÒ��WRNLH�VNLUWXPDL�EXYR�DSWLNWL��VNLUWLQJÒ�NU\ØPLQLPÒ�KLEULGLQÅV�SHOÅV�
SLUPHQ\EÀ�WHLNGDYR�VNLUWLQJLHPV�NYDSDPV��.RNLÒ�JHQÒ�LPSULQWLQJDV�QXOHPLD�WRNLXV�
VNLUWXPXV� NRO� NDV� QÅUD� DLÊNX�� 1DXGRMDQW� UHFLSURNLQLXV� NU\ØPLQLPXV� WDLS� SDW�
QXVWDW\WD�� NDG� DXGLRJHQLQLÒ� SDURNVL]PÒ� LQGXNFLMRV� VOHQNVWLV� SULNODXVR� QXR� ��RV�
FKURPRVRPRV� �KRPRORJLÊNRV� ���DL� ØPRJDXV� FKURPRVRPDL�� $VS�� UHJLRQR�
HNVSUHVLMRV��-L�Y\NVWD�WDGD��NDL�UHJLRQDV�SDYHOGLPDV�LÊ�PRWLQRV���

%HQH� DNLYDL]GØLDXVLDL� LPSULQWLQJR� HIHNWDL� VPHJHQLPV� LU� HOJVHQDL� PDW\WL�
HNVSHULPHQWXRVH�� NXULXRVH� EXYR� WLULDPD�� NDLS� Y\NVWD� HPEULRQLQLV� Y\VW\PDVLV� SHOLX��
WXULQÂLÒ� WLN� PRWLQLQÅV� NLOPÅV� �SDUWHQRJHQHWLQÅV� SHOÅV�� DUED� WLN� WÅYLQÅV� NLOPÅV�
�DQGURJHQHWLQÅV�SHOÅV��FKURPRVRPDV��,Ê�WLNUÒMÒ��WRNLH�HPEULRQDL�\UD�QHJ\Y\ELQJL�LU�
ØÕYD� ����� QÅÊWXPR� GLHQº�� ªLH� W\ULPDL� EXYR� YLHQL� LÊ� SLUPÒMÒ�� SDURGÀ� LPSULQWLQJR�
UHLNÊPÀ� QRUPDOLDP� RUJDQL]PR� Y\VW\PXLVL�� 9ÅOHVQL� W\ULPDL� SDURGÅ�� NDG� FKLPHURV��
VXGDU\WRV� LÊ� QRUPDOLÒ� OºVWHOLÒ� LU� SDUWHQRJHQHWLQLÒ� DUED� DQGURJHQHWLQLÒ� OºVWHOLÒ�
PLÊLQLR��\UD�J\Y\ELQJRV��7LULDQW�WRNLÒ�FKLPHULQLÒ�SHOLÒ�HPEULRQÒ�VPHJHQÒ�Y\VW\PºVL�
QXVWDW\WD��NDG�SDUWHQRJHQHWLQLÒ�LU�DQGURJHQHWLQLÒ�OºVWHOLÒ�SDVLVNLUVW\PDV�VPHJHQ\VH�
QÅUD�DWVLWLNWLQLV��ÊLRV� OºVWHOÅV� IRUPXRMD�JULHØWDL�VSHFLILQHV� LU�UHFLSURNLQHV�VWUXNWÕUDV��
3DUWHQRJHQHWLQÅV� OºVWHOÅV� NDXSLDVL� VPHJHQÒ� ØLHYÅMH� LU� SRØLHY\MH�� WDÂLDX� \UD�
SDÊDOLQDPRV� LÊ� KLSRWDODPLQÅV�� SHUWYDURV� LU� SUHRSWLQLÒ� VULÂLÒ�� WXR� WDUSX�
DQGURJHQHWLQLÒ�OºVWHOLÒ�SDVLVNLUVW\PDV�VPHJHQ\VH�\UD�GLDPHWUDOLDL�SULHÊLQJDV���

ªLH� QHXURDQDWRPLQLDL� W\ULPDL� DNLYDL]GØLDL� URGR�� NDG� JHQÒ� LPSULQWLQJDV� \UD� EÕWLQD�
QRUPDODXV�VPHJHQÒ�Y\VW\PRVL�VºO\JD��-DLV�UHPLDQWLV�WDLS�SDW�JDOLPD�»VLYDL]GXRWL��NDLS�
LPSULQWLQJDV� JDOL� »WDNRWL� HOJVHQº�� 7DÂLDX� DWOLHNDQW� WRNLXV� FKLPHUÒ� W\ULPXV� EHYHLN�
QH»PDQRPD� QXVWDW\WL�� NXULÒ� JHQÒ� DU� FKURPRVRPÒ� VULÂLÒ� LPSULQWLQJDV� \UD� EÕWLQDV�
QRUPDOLRPV� VPHJHQLPV� LU� HOJVHQDL� LÊVLY\VW\WL�� 7RGÅO� WROLPHVQLXRVH� W\ULPXRVH� YÅO�
EXYR� QDXGRWL� YLHQDWÅYLQLDL� HPEULRQDL� LU� EDQG\WD� LÊVLDLÊNLQWL� WRNLXV� JHQXV�� NXULÒ�
HNVSUHVLMD� ODEDL� VNLUWLQJD� SDUWHQRJHQHWLQLXRVH� LU� DQGURJHQHWLQLXRVH� HPEULRQXRVH��
1XVWDÂLXV� NHOHWº� WRNLÒ� ORNXVÒ�� WROLDX� EXYR� WLULDPR� QRNDXWLQÅV� SDJDO� WXRV� ORNXVXV�
SHOÅV�� W�\�� SHOÅV�� LÊ� NXULÒ� JHQRPR� ÊLH� ORNXVDL� EÕGDYR� YLVLÊNDL� SDÊDOLQDPL�� ,NL� GDEDU�
QXVWDW\WL�SHQNL�WRNLH�JHQDL��NHWXUL�LÊ�NXULÒ�WXUL�KRPRORJXV�ØPRJDXV�JHQRPH���

*HQR�*UI�� HNVSUHVLMD� Y\NVWD� WDGD�� NDL� MLV� JDXQDPDV� LÊ� WÅYR�� ¸PRJDXV� KRPRORJDV�
QÅUD� ØLQRPDV�� 6XDXJXVLÒ� LQGLYLGÒ� VPHJHQ\VH� GLGØLDXVLD� ÊLR� JHQR� HNVSUHVLMD� Y\NVWD�
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KLSRNDPSH�� PLJGROH� LU� VLQDSVLÒ� MXQJW\VH�� *HQR� SURGXNWDV� GDO\YDXMD� 5DV�
VLJQDOLQLDPH�NDVNDGH��1RNDXWLQÅPV�SHOÅPV�EÕGLQJD�SDØHLVWD�HPRFLQÅ�DWPLQWLV���

*HQR�3HJ��HNVSUHVLMD�Y\NVWD�WDGD��NDL�MLV�JDXQDPDV�LÊ�WÅYR��<UD�ÊLR�JHQR�KRPRORJDV�
ØPRJDXV�JHQRPH�r�3(*���*HQR�HNVSUHVLMD�Y\NVWD�YLVRVH�VPHJHQ\VH��WDÂLDX�\SDWLQJDL�
LQWHQV\YL� ML� KLSRWDODPH�� PLJGROH�� YHQWUDOLQLDP� KLSRNDPSH� LU� XRVOÅV� VULW\VH�� *HQR�
SURGXNWR� IXQNFLMRV� WLNVOLDL� QHØLQRPRV�� WDÂLDX� PDQRPD�� NDG� MLV� WXUL� KLGUROD]LQLÒ�
VDY\ELÒ��1RNDXWLQÅPV�SDWHOÅPV�EÕGLQJDV�SDNLWÀV�PRWLQLÊNDV�HOJHV\V��MRV�QHDWVLOLHSLD�
»� MDXQLNOLÒ� ÊDXNVPº� LU� QHVXJHED� MÒ� VXUDVWL�� LU� VXWULNXVL� SODFHQWRIDJLMD� �GDXJHOLXL�
ØLQGXROLÒ�EÕGLQJDV�QRUPDOXV�SRJLPG\PLQLV�HOJHV\V����

*HQR�3HJ��HNVSUHVLMD�Y\NVWD� WDGD��NDL� MLV�JDXQDPDV�LÊ�WÅYR��-R�KRPRORJDV�ØPRJDXV�
JHQRPH� r� JHQDV� 3(*��� $NW\YLDXVLD� JHQR� HNVSUHVLMD� Y\NVWD� KLSRWDODPR�
EUDQGXROLXRVH�� YLGXULQÅMH� PLJGROR� GDO\MH� LU� KLSRNDPSH�� 3HJ�� EDOW\PDV� WXUL�
VSHFLILQHV� VWUXNWÕUDV�� OHLGØLDQÂLDV� MDP� MXQJWLV� SULH� '15� LU� VºYHLNDXWL� VX� NLWDLV�
EDOW\PDLV�� 0DQRPD�� NDG� MLV� WDLS� SDW� GDO\YDXMD� VLJQDOR� SHUGDYLPH�� 1RNDXWLQÅPV�
SDWHOÅPV� EÕGLQJDV� SDNLWÀV� PRWLQLÊNDV� HOJHV\V� �� MRV� QHUHDJXRMD� »� VDYR� MDXQLNOLXV��
QHVXJHED� VXVXNWL� OL]GR�� %H� WR�� WRNLRV� SHOÅV� WXUL� PDØLDX� QHXURQÒ�� UHDJXRMDQÂLÒ� »�
RNVLWRFLQº���

*HQR� 8EH�D� HNVSUHVLMD� Y\NVWD� WDGD�� NDL� MLV� JDXQDPDV� LÊ� PRWLQRV�� -R� KRPRORJDV�
ØPRJDXV�JHQRPH�r�JHQDV�8%(�$��'DXJHO\MH�RUJDQL]PR�DXGLQLÒ�Y\NVWD�ELDOHOLQÅ�ÊLR�
JHQR� HNVSUHVLMD�� WDÂLDX� KLSRNDPSXL� LU� 3XUNLQMH� QHXURQDPV� EÕGLQJD� PRQRDOHOLQÅ�
HNVSUHVLMD�� *HQR� SURGXNWDV� \UD� XELFKLWLQOLJD]Å�� 1RNDXWLQÅV� SHOÅV�� QHWXULQÂLRV�
PRWLQLQÅV� NLOPÅV� ÊLR� JHQR� DOHOLR�� SDVLØ\PL� PRWRULNRV� VXWULNLPDLV�� LQGXNXRMDPDLV�
WUDXNXOLDLV� LU�EORJHVQLX�VXJHEÅMLPX�VSUÀVWL�QXR�NRQWHNVWR�SULNODXVRPXV�XØGDYLQLXV��
W�\��MÒ�VXWULNÀ�NDL�NXULRV�PRN\PRVL�IXQNFLMRV���

*HQR� *DEUE�� HNVSUHVLMD� Y\NVWD� WDGD�� NDL� MLV� SDYHOGLPDV� LÊ� WÅYR�� -R� KRPRORJDV�
ØPRJDXV� JHQRPH� r� JHQDV�*$%5��� *HQR� HNVSUHVLMD� Y\NVWD� YLVRVH� VPHJHQ\VH�� -R�
SURGXNWDV�r�*$%$ � �UHFHSWRULÒ�E��VXEYLHQHWDV��3HOÅPV��QHWXULQÂLRPV�*DEUE��JHQR��
EÕGLQJL� PRN\PRVL� LU� DWPLQWLHV� VXWULNLPDL�� KLSHUDNW\YXPDV� LU� VXWULNÀV� DNW\YXPR�
UDP\EÅV�FLNODV��7DLS�SDW�WRNLRPV�SHOÅPV�EÕGLQJL�HOHNWURHQFHIDORJUDPÒ�SDNLWLPDL�LU�
SDURNVL]PDL���

7DLJL�� WRNLH� EÕWÒ� LPSULQWLQJR� UHLNÊPÅV� HOJVHQDL� LU� SDØLQLPXL� SDY\]GØLDL�� .DLS�
PDWRPH�MÒ�SDNDQNDPDL�GDXJ�LU�MLH�GDXJHOLX�DWYHMÒ�QHVXVLMÀ�WDUSXVDY\MH��7RGÅO�PDØDL�
WLNÅWLQD��NDG�YLVL�ÊLH�SDY\]GØLDL�EÕWÒ�WLN�HNVSHULPHQWÒ��VWHEÅMLPÒ�DU�MÒ�LQWHUSUHWDFLMRV�
NODLGRV�� 3ULHÊLQJDL�� Ø\PLDL� ODELDX� WLNÅWLQD�� NDG� LPSULQWLQJR� YHLNLDPÒ� ORNXVÒ�
IXQNFLRQDYLPR� VXWULNLPDL� WLHVLRJLDL� YHLNLD� LQGLYLGR�HOJVHQº� LU�SDØLQLPº��7DÂLDX�GDU�
UHLNLD�LÊVLDLÊNLQWL�WRNLÒ�JHQÒ�VSHFLILÊNXPº��UHLNÊPÀ�LU�SRYHLNLR�HOJVHQDL�LU�SDØLQLPXL�
ODLSVQ»��%HW�QRULQW�LÊVLDLÊNLQWL�ÊLXRV�NODXVLPXV��UHLNLD�ØLQRWL�DWVDN\Pº�»�NLWXV��NXU�WLH�
JHQDL�LÊVLGÅVWÀ"�NRNLXV�EDOW\PXV�NRGXRMD"�NRNLD�ÊLÒ�EDOW\PÒ�IXQNFLMD"�NDLS�MLH�YHLNLD�
LQGLYLGR� IHQRWLSº� DNVW\YXRMX� Y\VW\PRVL� SHULRGX"�'HMD�� DWVDN\PÒ� »� ÊLXRV� NODXVLPXV�
\UD�Ø\PLDL�PDØLDX��QHJX�QRUÅWÒVL���
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9LV�GÅOWR��NRNV�JDOÅWÒ�EÕWL�LPSULQWLQJR�YHLNLDPÒ�JHQÒ�»WDNRV�HOJVHQDL�LU�SDØLQWLQÅPV�
IXQNFLMRV� PHFKDQL]PDV"� (VDPL� GXRPHQ\V� URGR�� NDG�� NR� JHUR�� »WLNLQDPLDXVLDL� Ê»�
PHFKDQL]Pº� JDOLPD� SDDLÊNLQWL� QHUYÒ� VLVWHPRV� Y\VW\PRVL� VXWULNLPDLV� DQNVW\YXRMX�
HPEULRQLQLX� SHULRGX�� 6XVLIRUPXRMD� SDNLWÀ� VPHJHQÒ� VWUXNWÕURV�� NXULÒ�
IXQNFLRQDYLPDV� WDLS� SDW� \UD� SDNLWÀV�� 'ÅO� ÊLÒ� SDNLWLPÒ� LU� DWVLUDQGD� HOJVHQRV� LU�
SDØLQLPR� VNLUWXPDL��'HMD�� NRNLH� WDL� SDNLWLPDL� LU� NDLS� MLH� YHLNLD� VPHJHQÒ� IXQNFLMDV��
NRO�NDV�YLVLÊNDL�QHØLQRPD��7DÂLDX�QHUYÒ� VLVWHPRV�Y\VW\PRVL�VXWULNLPÒ�KLSRWH]Å�WXUL�
NHOHWº� SULYDOXPÒ�� 3LUPD�� ML� SDGHGD� VXVLHWL� JHQÒ� LPSULQWLQJº� LU� »YDLULDV�
SVLFKRSDWRORJLMDV�� NXULÒ� GDXJXPD� GDEDU� VLHMDPD� EÕWHQW� VX� Y\VW\PRVL� VXWULNLPDLV��
$QWUD�� ML� WDP� WLNUD� GDOLPL� VXGHULQD� QDXMDXVLXV� GXRPHQLV� DSLH� VPHJHQLV�� HOJVHQº� LU�
SDØLQLPº� VX� MDX� QXVWDW\WD� JHQRPLQLR� LPSULQWLQJR� »WDND� RUJDQL]PR� Y\VW\PXLVL�
DQNVW\YXRMX�DXJLPR�SHULRGX���

�

�������*HQRPLQLV�QHVWDELOXPDV�LU�HOJVHQD�

¸PRJDXV� SRSXOLDFLMRVH� \UD� JDQD� GDØQDL� VXWLQNDPDV� VX� ;� FKURPRVRPD� VXNLEÀV�
SURWLQLV� DWVLOLNLPDV�� WDÂLDX� ;� FKURPRVRPRV� DQRPDOLMRV� \UD� VWHELPRV� WLN� DXJLQDQW�
WRNLR�SDFLHQWR�OºVWHOHV�VSHFLILQÅPLV�VºO\JRPLV�LQ�YLWUR��

%HQH�GDØQLDXVLDV�\UD�0DUWLQR�%HOR��)5$;$��VLQGURPDV��NXULR�GDØQLV�\UD���DWYHMLV�
����� Y\UÒ�� 0DØGDXJ� ������ YLVÒ� DWYHMÒ� \UD� VWHELPD� VSHFLILQÅ� ;� FKURPRVRPRV�
DQRPDOLMD� r� LOJRMR� SHWLHV� GHOHFLMD� VHJPHQWH�;T����7RNLRV� WDPH�SDÂLDPH� VHJPHQWH�
GDØQDL�SDVLNDUWRMDQÂLRV�GHOHFLMRV�\UD�YDGLQDPRV�FKURPRVRPRV�IUDJLOXPX��OX]XPX���
R� VHJPHQWDL�� NXULXRVH� Y\NVWD� GHOHFLMRV� r� IUDJLOLRPLV� �OÕØLRPLV�� FKURPRVRPRV�
YLHWRPLV��%HYHLN� YLVRVH� ØPRJDXV� FKURPRVRPRVH�\UD� WRNLRV� OÕØLRV�YLHWRV�� WDÂLDX�NDL�
NXULRV� MÒ� LÊU\ÊNÅMD� WLN� HVDQW� IROLQÅV� UÕJÊWLHV� GHILFLWXL� PLW\ELQÅMH� WHUSÅMH�� NXULRMH�
SDFLHQWR� OºVWHOÅV� DXJD� LQ� YLWUR�� .LWRV� OÕØLRV� YLHWRV� WDPSD� PDWRPRV� WLN� WDGD�� NDL� »�
PLW\ELQÀ�WHUSÀ�\UD�»GHGDPDV�MXQJLQ\V���IOXRU��n�GHRNVLXULGLQDV���

7DLJL�� 0DUWLQR�%HOR� VLQGURPR� DWYHMX� \UD� VWHELPD� OÕØL� ;� FKURPRVRPD� VHJPHQWH�
;T����7RNLD�SDWL�FKURPRVRPLQÅ�Ø\PÅ�\UD�DSWLQNDPD�LU�NDL�NXULÒ�PRWHUÒ�QHÊLRWRMÒ�
;� FKURPRVRPRVH�� -L� OHQJYDL� DSWLQNDPD� WRNLÒ� PRWHUÒ� LNL� ��� PHWÒ� DPØLDXV�
OLPIRFLWXRVH��WDÂLDX�MDV�VXQNX�DSWLNWL�SDV�Y\UHVQHV�PRWHULV��LÊVN\UXV�WXRV�DWYHMXV��NDL�
\UD�VWHELPDV�SURWLQLV�DWVLOLNLPDV���

%H�PDUNHULQÅV�FKURPRVRPRV�GDXJHOLV�VHUJDQÂLÒ�Y\UÒ�SDVLØ\PL�NDL�NXULDLV�EÕGLQJDLV�
IL]LQLDLV�SRØ\PLDLV��GLGHOÅPLV�VÅNOLGÅPLV��GLGHOÅPLV�DXVLPLV��GLGHOH�NDNWD�LU�PDV\YLDLV�
ØDQGLNDXOLDLV��*LPÀ�NDL�NXULH�YDLNDL�VX� IUD��;�� WXUL�GLGHOÀ�JDOYº�LU�GLGHVQ»�VYRU»��,4�
JDOL� EÕWL� VXPDØLQWDV� LNL� ���� QRUV� GDXJHOLX� DWYHMÒ� VY\UXRMD� DSLH� ������� /DELDXVLDL�
VXPDØÅMÀ� YHUEDOLQÅV� ,4� WHVWR� GDOLHV� URGLNOLDL�� 7RNLH� SDFLHQWDL� GDØQDL� XØVLNHUWD�� MÒ�
NDOEDL�EÕGLQJL�ØRGØLÒ�NDUWRMLPDL��5HWHVQLDLV�DWYHMDLV�\UD�VXWLQNDPD�HSLOHSVLMD��SDNLWÀ�
NRMÒ�UHIOHNVDL��JLQHNRPDVWLMD�LU�SORQD�RGD��0DUWLQR�%HOR�VLQGURPº�WXULQW\V�Y\UDL�\UD�
QHYDLVLQJL���

6HJUHJDFLQÅ�DQDOL]Å�SDURGÅ��NDG�0DUWLQR�%HOR�VLQGURPº�JDOL�SHUGXRWL�LU�IHQRWLSLÊNDL�
QRUPDOÕV� Y\UDL�� 3DVLURGÅ�� NDG� WLN� ���� KHPL]LJRWÒ� Y\UÒ� SDVLUHLÊNLD� SURWLQLV�
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DWVLOLNLPDV��+HWHUR]LJRWLQLÒ�PRWHUÒ� IHQRWLSLQLV�NLQWDPXPDV�\UD�GDU�GLGHVQLV�r� WDP�
WLNUL�SVLFKLNRV�VXWULNLPDL�\UD�VWHELPL�WLN�����DWYHMÒ���

0DUWLQR�%HOR� VLQGURPR� JHQHWLQÅ� DQDOL]Å� LÊU\ÊNLQR� »GRPÒ� DWYHM»� r� YDGLQDPºM»�
6KHUPDQR� SDUDGRNVº�� PDØGDXJ� ���� KHPL]LJRWLQLÒ� Y\UÒ�QHÊLRWRMÒ� \UD� QRUPDODXV�
SURWLQLR� LÊVLY\VW\PR�� MÒ� GXNWHU\V� WDLS� SDW� \UD� IHQRWLSLÊNDL� QRUPDOLRV�� WDÂLDX� WRNLÒ�
GXNWHUÒ� VÕQÕV� WXUL� U\ÊNLDL� NOLQLÊNDL� LÊUHLNÊWº�0DUWLQR�%HOR� VLQGURPº�� 7LN� QHVHQLDL�
EXYR�LÊDLÊNLQWRV�PROHNXOLQÅV�ÊLR�IHQRPHQR�SULHØDVW\V��

�

�

�

�

��� SDY�� /ÕØLRV� ;� FKURPRVRPRV� )05�� JHQR� WUDQVNULSFLMD�� 3LOQRV� PXWDFLMRV� DWYHMX� �!����
SDVLDNUWRMDQÂLÒ� VHNÒ� &**�� JHQDV� \UD� KLSHUPHWLOLQWDV�� MR� WUDQVNULSFLMD� QHEHY\NVWD� LU� )053�
EDOW\PDV�QHEHVLQWHWLQDPDV���

�

3DVLURGÅ�� NDG� ED]LQÅ� PXWDFLMD� \UD� WULQXNOHRWLGLQLÒ� SDVLNDUWRMLPÒ� �&**� � �
DPSOLILNDFLMD� OÕØLRMH� ;� FKURPRVRPRV� YLHWRMH� ���� SDY���� NXULRMH� \UD� JHQR� )05��
SURPRWRULXV�� ªLV� PXWDFLMÒ� WLSDV� GDU� \UD� YDGLQDPDV� WULQXNOHRWLGÒ� HNVSDQVLMD��
1RUPDOLRVH� ;� FKURPRVRPRVH� Q� \UD� LNL� ���� .OLQLÊNDL� QHSDØHLVWÒ� KHPL]LJRWLQLÒ�
QHÊLRWRMÒ� ;� FKURPRVRPRMH� Q� \UD� �������� 7DL� \UD� YDGLQDPDVLV� SUHPXWDFLQLV� ;�
FKURPRVRPRV� EÕYLV�� 7RNLÒ� DVPHQÒ� GXNWHUÒ� O\WLQÅVH� OºVWHOÅVH� Y\NVWD� WROHVQÅ�
DPSOLILNDFLMD��SDVLNDUWRMLPÒ�NLHNLV�YLUÊLMD������LU�MÒ�VÕQÕV�MDX�EÕQD�SDØHLVWL�0DUWLQR�
%HOR� VLQGURPR�� 7DLS� »Y\NVWD� WRGÅO�� NDG� LOJHVQL� QHL� ���� &**� SDVLNDUWRMLPÒ� LOJLR�
'15� IUDJPHQWDL� \UD� PHWLOLQDPL� LU� EORNXRMD� JHQR� )05�� WUDQVNULSFLMº�� ªLR� JHQR�
SURGXNWDV� r� )053� EDOW\PDV� r� JHED� MXQJWLV� VX� 515�� 'LGØLDXVL� EDOW\PR� NLHNLDL�
QRUPDOLDL� UDQGDPL� JRQDGRVH� LU� QHXURQXRVH�� 1HXURQXRVH� ÊLV� EDOW\PDV� DWOLHND�
WUDQVSRUWR�EDOW\PR�IXQNFLMº��SHUQHÊGDPDV�L515�GHQGULWX�»�SROLULERVRPDV��HVDQÂLDV�
QHWROL� VLQDSVÅV�� 7RGÅO� VXSUDQWDPD�� NDG� ÊLR� EDOW\PR� QHEXYLPDV� VXNHOLD� QHXURQÒ�
IXQNFLRQDYLPR�VXWULNLPXV���
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<UD� DSUDÊ\WD� NHOHWDV� LQGLYLGÒ�� NXULÒ�&**�SDVLNDUWRMLPÒ� LOJLV� YLUÊLMD������ WDÂLDX� ÊLV�
SDVLNDUWRMDQÂLÒ� VHNÒ� UHJLRQDV� QÅUD� PHWLOLQWDV�� WRGÅO� 0DUWLQR�%HOR� VLQGURPDV�
WRNLHPV�LQGLYLGDPV�QHSDVLUHLÊNLD��7RNLÒ�DVPHQÒ�EXYLPDV�URGR��NDG�OLJDL�SDVLUHLNÊWL�
VYDUEXV� QH� WLHN� &**� SDVLNDUWRMLPÒ� NLHNLV�� NLHN� MÒ� PHWLOLQLPDV�� -HL� GÅO� NDØNRNLÒ�
SULHØDVÂLÒ�PHWLOLQLPDV�VXWULQND��VLQGURPDV�QHSDVLUHLÊNLD���

�GRPX� WDL�� NDG� SUHPXWDFLMD� YLUVWD� »� PXWDFLMº� WLN� EUÀVWDQW� PRWHULÊNRPV� O\WLQÅPV�
OºVWHOÅPV�� W�\�� SHUVLGXRGD� WLN�PRWLQLQH� OLQLMD�� 7LULDQW� Y\UÒ�� WXULQÂLÒ� SLOQº�PXWDFLMº��
VSHUPDWR]RLGXV� QXVWDW\WD�� NDG� MXRVH� UDQGDPD� WLN� SUHPXWDFLMD�� 0DQRPD�� NDG�
DQNVW\YRMR�HPEULRQLQLR�Y\VW\PRVL�PHWX�NDL�NXULRVH�OºVWHOÅVH�Y\NVWD�VSRQWDQLQÅ�&**�
SDVLNDUWRMLPÒ� NLHNLR� UHJUHVLMD� LU� EÕWHQW� WLN� LÊ� WRNLÒ� OºVWHOLÒ� YÅOLDX� IRUPXRMDVL�
JRQDGRV�LU�O\WLQÅV�OºVWHOÅV���

*DOL� NLOWL� NODXVLPDV�� NRGÅO� 0DUWLQR�%HOR� VLQGURPDV� \UD� WRNV� SDO\JLQWL� GDØQDV�
ØPRJDXV�SRSXOLDFLMRVH�r� MXN�SDØHLVWL� Y\UDL�QLHNDGD�QHWXUL� YDLNÒ"�7º�JDOL�SDDLÊNLQWL�
GYL� SULHØDVW\V�� GLGHVQLV� WULQXNOHRWLGÒ� HNVSDQVLMRV� GDØQLV�� O\JLQDQW� VX� WDÊNLQÅPLV�
PXWDFLMRPLV�� LU� GLGHVQLV� QHSDØHLVWÒ� PRWHUÒ�QHÊLRWRMÒ� IHUWLOXPDV�� 6DYR� UXRØWX��
GLGHVQLV�IHUWLOXPDV�JDOL�EÕWL�VXVLMÀV�VX�WXR��NDG��NDL�NXULÒ�W\ULPÒ�GXRPHQLPLV��WRNLÒ�
PRWHUÒ�YLGXWLQÅV�,4�UHLNÊPÅV�\UD�ØHPHVQÅV��O\JLQDQW�VX�EHQGUD�SRSXOLDFLMD��7XR�SDW�
PHWX�� \UD� JHUDL� ØLQRPD�� NDG� ØHPHVQLR� LQWHOHNWR� ØPRQÅV� \UD� IHUWLOHVQL� LU� SDOLHND�
GDXJLDX� SDOLNXRQLÒ� QHJX� DXNÊWHVQLR� LQWHOHNWR� ØPRQÅV�� .LHN� WRNV� VNLUWXPDV� \UD�
DSVSUÀVWDV�JHQRWLSR��NLHN�VRFLDOLQLÒ�VºO\JÒ��GDU�VXQNX�SDVDN\WL���

7ULQXNOHRWLGÒ�HNVSDQVLMD� \UD� VWHELPD� LU�NLWÒ�QHUYÒ� VLVWHPº�SDØHLGØLDQÂLÒ� VLQGURPÒ�
DWYHMX��)5$;(�VLQGURPR�DWYHMX�Y\NVWD�*&&�WULQXNOHRWLGR�HNVSDQVLMD��+XQWLQJWRQR�
FKRUÅMRV� DWYHMX� r� &$*� WULQXNOHRWLGR� HNVSDQVLMD�� PLRWRQLQÅV� GLVWURILMRV� DWYHMX� r�
&*7� WULQXNOHRWLGR� HNVSDQVLMD�� 7DLS� SDW� DSUDÊ\WD� GRGHNDPHULQLR� SDVLNDUWRMLPR�
�&&&&*&&&&*&*�� HNVSDQVLMD� F\VWDWLQR� %� JHQH�� VXNHOLDQWL� SURJUHVXRMDQÂLº�
HSL]RGLQÀ�PLRNORQLQÀ�HSLOHSVLMº��%H�WR��WULQXNOHRWLGÒ�HNVSDQVLMD�WDLS�SDW�VLHMDPD�VX�
WRNLRPLV� SVLFKLQÅPLV� OLJRPLV� NDLS� ELSROLQLDL� QXRWDLNRV� VXWULNLPDL�� ÊL]RIUHQLMD��
DXWL]PDV�LU�HSL]RGLQLV�SDURNVL]PLQLV�QHULPDV��SDQLNRV�VXWULNLPDV����

$SLEHQGULQDQW� JDOLPD� SDVDN\WL�� NDG� JHQRWLSR� QHVWDELOXPDV� �LÊUHLÊNLDPDV�
WULQXNOHRWLGÒ� HNVSDQVLMD�� JDOL� VºO\JRWL� ØPRQLÒ� HOJVHQRV� QHVWDELOXPº� �VºO\JRWº�
ØHPHVQLR�SDØHLVWÒ�DVPHQÒ�LQWHOHNWR����

�

�������$XWRVRPÒ�DQRPDOLMRV�

1RUV� HJ]LVWXRMD� GDXJ� VLQGURPÒ�� NXULXRV� QXOHPLD� DXWRVRPÒ� DEHUDFLMRV�� JHULDXVLDL�
SVLFKRORJLQLX�SRØLÕULX�LÊW\ULQÅWL�GX�DWYHMDL��'DXQR�LU�:LOOLDPVR�VLQGURPDL���

'DXQR� VLQGURPDV� \UD� ��� FKURPRVRPRV� WULVRPLMD�� ªLV� VLQGURPDV� \UD� SDO\JLQWL�
oÊYHOQXVp� LU�QHVXNHOLD�DEVROLXÂLDL� IDWDOLÊNÒ�SDVHNPLÒ��NDLS�GDXJXPD�NLWÒ�DXWRVRPÒ�
NLHNLR� DEHUDFLMÒ�� 'DXQR� VLQGURPº� WXULQÂLÒ� LQGLYLGÒ� ,4� VY\UXRMD� QXR� ��� LNL� ����
YLGXWLQÅV�UHLNÊPÅV�\UD�DSLH�����'DXJHO»�WRNLÒ�OLJRQLÒ�JDOLPD�QHW�LÊPRN\WL�VNDLW\WL�LU�
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UDÊ\WL�� WDÂLDX� WLN� YLHQHWDL� VXJHED� NDØNDLS� SULVLWDLN\WL� SULH� VRFLDOLQÅV� DSOLQNRV��
$EVROLXWL�GDXJXPD�QHVXJHED�J\YHQWL�VDYDUDQNLÊNDL���

$VPHQÒ�� WXULQÂLÒ� 'DXQº� VLQGURPº�� LQWHOHNWR� SURILOLV� NLHN� Ø\PLDX� QHVLVNLULD� QXR�
LQWHOHNWR� SURILOLR�� VWHELPR� SDV� NLWXV� DVPHQLV� VX� SURWLQLX� DWVLOLNLPX�� 'DXQR�
VLQGURPDV� QÅUD� VXVLMÀV� VX� NRNLDLV� QRUV� \SDWLQJDLV� SVLFKRPRWRULQÅV� YHLNORV�
VXWULNLPDLV�� OLQJYLVWLQLDLV� VXJHEÅMLPDLV� DU� VXYRNLPR� LU� HUGYLQÅV� RULHQWDFLMRV� JUHLÂLX��
ªLH�VXJHEÅMLPDL�GDXJLDX�DU�PDØLDX�DWLWLQND�,4�UHLNÊPHV��EÕGLQJDV�SDFLHQWDPV���

ªLDLS� MDX��'DXQR� VLQGURPº� WXULQÂLXV� DVPHQLV� JDOLPD� DSLEÕGLQWL� NDLS� GUDXJLÊNXV� LU�
ØYDOLXV� ØPRQHV�� -Ò� VXJHEÅMLPDV� SDPÅJGØLRWL�� SULVLPLQWL� ØPRQHV�� PX]LNº� LU�
VXGÅWLQJDV� VLWXDFLMDV� \UD� NLHN� JHULDX� LÊVLY\VWÀV�� QHJX� NLWL� JDEXPDL�� 7DÂLDX� VXDXJÀ�
OLJRQLDL�NDUWDLV� WDPSD�XØGDUL��R� MÒ�SURWLQLDL� VXJHEÅMLPDL�PDØÅMD� VHQVWDQW��9LHQDV� LÊ�
OLJRQLÒ�r�PRN\WRMÒ�VÕQXV�r�QHW�VXJHEÅMR�SDUDÊ\WL�VDYR�DXWRELRJUDILMº��NXUL�\UD�ODEDL�
VYDUEL��QRULQW�VXYRNWL�YLGLQ»�WRNLÒ�ØPRQLÒ�SDVDXO»��.DL�NXULRV�MR�J\YHQLPR�VLWXDFLMRV�
\UD�DSUDÊ\WRV�J\YDL� LU� »GRPLDL��QHW�VX�MXPRUX��WDÂLDX�QÅUD�QHW�PHQNLDXVLÒ�EDQG\PÒ�
DEVWUDKXRWL�� -LV� VXYRNLD� VDYR� WÅYº�� DWOLHNDQW»� GX� VRFLDOLQLXV� YDLGPHQLV� r� WÅYR� LU�
PRN\WRMR�r�NDLS�GX�VNLUWLQJXV�DVPHQLV���

'DEDU� DVPHQ\V�� WXULQW\V� 'DXQR� VLQGURPº�� J\YHQD� JHURNDL� LOJLDX�� 'DXJHOLV� MÒ�
VXODXNLD� EUDQGRV� DPØLDXV�� MXRV� JDOLPD� LÊPRN\WL� WDP� WLNUR� VDYDUDQNLÊNXPR�� -HL�
SDVLWDLNR� JDOLP\EÅ� VXVLUDVWL� NLWRV� O\WLHV� SDUWQHU»�� MLH� JDOL� VXNXUWL� VWDELOLXV��
SDWHQNLQDQÂLXV�DEL�SXVHV��VDQW\NLXV���

3DVWDUXRMX�PHWX�LÊVNLUWLQLR�W\ULQÅWRMÒ�GÅPHVLR�VXODXNÅ�DVPHQ\V��VHUJDQW\V�:LOOLDPVR�
VLQGURPX��:LOOLDPVR� VLQGURPDV� \UD� UHWDV�� MR� GDØQLV� ��� ��� ������� ���� QDXMDJLPLÒ��
%ÕGLQJL� GLDJQRVWLQLDL� EUXRØDL� \UD� ÊLUGLHV�NUDXMDJ\VOLÒ� SUREOHPRV�� WDUS� NXULÒ�
SDØ\PÅWLQD� YLUÊNODSDQLQÅ� DRUWLQÅ� VWHQR]Å�� OÅWDV� Y\VW\PDVLV� NÕGLN\VWÅMH�� ODLNLQD�
QHRQDWDOLQÅ� KLSHUNDOFHPLMD�� VXOÅWÅMÀV� NDOERV� LU� PRWRULNRV� Y\VW\PDVLV�� SDGLGÅMÀV�
MDXWUXPDV� NDL� NXULHPV� JDUVDPV� �KLSHUDNX]LMD��� 1HVHQLDL� QXVWDW\WD�� NDG� PDØGDXJ�
���� YLV � NOLQLãNDL� GLDJQR]XRW � :LOOLDPVR� VLQGURPR� DWYHM � E GLQJD� VSHFLILQ �
VXEPLNURVNRSLQ � ��RVLRV� FKURPRVRPRV� GHOHFLMD�� DSLPDQWL� DSLH� ��� JHQ � ���$�
SDY����âL�GHOHFLMD�GDEDU�\UD�VSHFLILQLV�:LOOLDPVR�VLQGURPR�JHQHWLQLV�å\PXR��
:LOOLDPVR� VLQGURPXL� E GLQJD� GHOHFLMD� DSLPD� FKURPRVRPLQ � UHJLRQ � �T�������
âLDPH� UHJLRQH�\UD� HODVWLQR�JHQDV� �(/1�� LU� GDU�PDåGDXJ����NLW � JHQ �� WDUS�NXUL �
SDPLQ WLQL� )='�� ±� GUR]RILORV� JHQR� IUL]]OHG� KRPRORJDV� åPRJDXV� JHQRPH��
VLQWD[LQR� �$� JHQDV� �67;�$��� UHSOLNDFLMRV� IDNWRULDXV�&�� JHQDV� �5)&���� EHQGURMR�
WUDQVNULSFLMRV� IDNWRULDXV� �,� JHQDV� �*7)�,�� LU� NW�� 3DJULQGLQ � XQLNDO � UHJLRQ � Lã�
DELHM � SXVL � VXSD� ODEDL� KRPRORJLãNL� GXSOLNDY � UHJLRQDL�� NXULXRVH� UDQGDPD�
SDVLNDUWRMDQþL � VHN �� JHQ � LU� SVHXGRJHQ �� âL � GXSOLNDYXVL � UHJLRQ � NODLGLQJDV�
SRUDYLPDVLV�PHMR] V�PHWX� LU� JDOL� LããDXNWL�:LOOLDPVR� VLQGURPXL�E GLQJ �GHOHFLM ��
âL �GHOHFLM �WXUL�YLVL�DU�EHYHLN�YLVL�SDFLHQWDL�VX�:LOOLDPVR�VLQGURPX��
�
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�

���SDY��:LOOLDPVR�VLQGURPR�PROHNXOLQÅV�JHQHWLQÅV�SULHØDVW\V�

�

7DÂLDX� GLGØLDXVLR� W\ULQÅWRMÒ� GÅPHVLR� VXODXNÅ� XQLNDOXV� :LOOLDPVR� VLQGURPR�
NRJQLW\YLQLV�SURILOLV��%ÕGLQJLDXVLD�:LOOLDPVR�VLQGURPR�\SDW\EÅ�r�NDOERV�LU�HUGYLQLR�
SDØLQLPR� LÊVLVN\ULPDV�� .DOED� \UD� SDNDQNDPDL� JHUDL� LÊVLY\VÂLXVL� SDDXJOLDPV� LU�
VXDXJXVLHPV� :LOOLDPVR� VLQGURPR� SDFLHQWDPV�� R� HUGYLQLV� SDØLQLPDV� \UD� VWLSULDL�
SDØHLVWDV�� 7DLS� SDW� \UD� NLWÒ� VWLSULDL� LÊUHLNÊWÒ� NRJQLW\YLQLÒ� VXWULNLPÒ�� ,4� UHLNÊPÅV�
VY\UXRMD� QXR� ��� LNL� ����� R� YLGXWLQÅV� UHLNÊPÅV� DUWLPRV� ��� ���� SDY���� 'DXJHOLV�
:LOOLDPVR� VLQGURPº� WXULQÂLÒ� SDFLHQW � VXQNLDL� VXVLGRURMD� VX� GDXJHOLX� EHQGUR�
SREÕGØLR� XØGDYLQLÒ�� WRGÅO� GDXJXPD� MÒ� QHVXJHED� VDYDUDQNLÊNDL� J\YHQWL�� 7LSLÊND�
SDPLQÅWD� SUREOHPD� JDOL� EÕWL� ILQDQVLQLÒ� NODXVLPÒ� VSUHQGLPDV�� NXUL� GDØQLDXVLDL�
oQH»NDQGDPDp� WRNLHPV� OLJRQLDPV�� 7DÂLDX� VDYR� EHQGUÒ� LQWHOHNWXDOLQLÒ� VXWULNLPÒ�
NRQWHNVWH� SDFLHQWDL�� WXULQW\V� :LOOLDPVR� VLQGURPº�� SDVLØ\PL� EÕGLQJDLV� NDL� NXULÒ�
SDØLQWLQÅV� YHLNORV� VULÂLÒ� SDNLOLPDLV� �SDY\]GØLXL�� YHUEDOLQLÒ� VXJHEÅMLPÒ�� DUED�
QXRVPXNLDLV� �SDY\]GØLXL�� HUGYLQLR� SDØLQLPR�� \SDÂ� YLVXPLQÅV� RUJDQL]DFLMRV�
O\JPHQ\MH��� 7RNLH� VNLUWXPDL� JDQD� U\ÊNLDL�PDW\WL� ��$� SDY��� NXULDPH� SDURG\WD�� NDLS�
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WLSLÊNDV�:LOOLDPVR� VLQGURPº� WXULQWLV�SDFLHQWDV�SLHÊLD� LU�DSUDÊR�GUDPEO»��$NLYDL]GXV�
VNLUWXPDV� WDUS� YLVLÊNDL� SULP\WLYDXV� LU� SDGULNR� SLHÊLQLR� LU� SDNDQNDPDL� YDL]GLQJR��
GHWDODXV� LU� LOJR� YHUEDOLQLR� GUDPEOLR� DSLEÕGLQLPR�� 7ROLDX� DSWDUVLPH� NDL� NXULDV�
»GRPHVQHV�:LOOLDPVR�VLQGURPR�SDØLQWLQLÒ� VXJHEÅMLPÒ�\SDW\EHV��SDO\JLQGDPL� MDV�VX�
NLWRV�JHUDL�LÊW\ULQÅWRV�DXWRVRPÒ�DQRPDOLMRV�r�'DXQR�VLQGURPR�\SDW\EÅPLV���

�

�

��� SDY�� :LOOLDPVR� VLQGURPº� WXULQÂLÒ� DVPHQÒ� ,4� UHLNÊPLÒ� SDVLVNLUVW\PDV�� 3XQNW\UDLV�
SDURG\WDV�QRUPDOLÒ�DVPHQÒ�,4�UHLNÊPLÒ�SDVLVNLUVW\PDV����

�

.DOELQLDL� VXJHEÅMLPDL� SDDXJO\VWÅMH� LU� VXDXJXV� \UD� oVWLSULRMLp� :LOOLDPVR� VLQGURPR�
SDØLQWLQLÒ� VXJHEÅMLPÒ� SXVÅ�� 1RUV� DQNVW\YLDXVLRVH� NDOERV� Y\VW\PRVL� VWDGLMRV� LU� \UD�
VXOÅWÅMXVLRV�� NDL� NDOED� »J\MDPD�� ML� LÊVLY\VWR�SDO\JLQWL� JHUDL�� -HL�SDO\JLQWL�SDDXJOLXV� LU�
VXDXJXVLXV�DVPHQLV�� WXULQÂLXV�:LOOLDPVR� LU�'DXQR�VLQGURPXV��SDVLURG\V��NDG��HVDQW�
WRNLRPV� SDÂLRPV� ,4� UHLNÊPÅPV�� :LOOLDPVR� VLQGURPR� NDOELQLDL� VXJHEÅMLPDL� \UD�
Ø\PLDL� JHULDX� LÊY\VW\WL� YLVDLV� DVSHNWDLV� �IRQRORJLQLX�� OHNVLQLX�� PRUIRORJLQLX� LU�
VLQWDNVLQLX���3DY\]GØLXL��SDFLHQWÒ�� WXULQÂLÒ�:LOOLDPVR�VLQGURPº��\UD�Ø\PLDL�GLGHVQÅ�
DNW\YLÒ� ØRGØLÒ� DWVDUJD����%�SDY�� SDYDL]GXRWL� WHVWR� UH]XOWDWDL�� NDL�SHU���� VHNXQGØLÒ�
UHLNLD� LÊYDUG\WL� NLHN� JDOLPD� GDXJLDX� J\YÕQÒ� SDYDGLQLPÒ�� 3DFLHQWDL�� WXULQW\V�
:LOOLDPVR� VLQGURPº�� QH� WLN� NDG� SDVDNR� SHQNLV� NDUWXV� GDXJLDX� ØRGØLÒ�� O\JLQDQW� VX�
'DXQR�VLQGURPº�WXULQÂLDLV�SDFLHQWDLV��WDÂLDX�LU�YDUWRMD�WRNLXV�SDO\JLQWL�UHWXV�ØRGØLXV�
NDLS� EURQWR]DXUDV�� NDOQÒ� RØ\V� �LEH[��� KLSRSRWDPDV�� 7DLJL� JDOLPD� VDN\WL�� NDG�
:LOOLDPVR�VLQGURPXL�EÕGLQJD�JHUD�YHUEDOLQÅ�DWPLQWLV��7DÂLDX�ML�QHVXVLMXVL�VX�EHQGUD�
DWPLQWLPL��QHV�HUGYLQÅ�DWPLQWLV�:LOOLDPVR�VLQGURPR�DWYHMX�\UD�GDXJ�EORJHVQÅ�QHW�XØ�
'DXQR�VLQGURPº�WXULQÂLÒ�SDFLHQWÒ�DWPLQW»���GRPX�NDG�:LOOLDPVR�VLQGURPº�WXULQÂLÒ�
SDFLHQWÒ� YHUEDOLQLDL� VXJHEÅMLPDL� Y\VWRVL� MLHPV� DXJDQW� LU� EUÀVWDQW� LU� VXDXJXV� JDOL�
DWLWLNWL�QHW����PHWÒ�SURWLQ»�DPØLÒ��QRUV�MÒ�SURWLQLV�DPØLXV�SDJDO�,4�GXRPHQLV�OLHND�
ØHPHVQLV��7XR�WDUSX�'DXQR�VLQGURPº�WXULQÂLÒ�SDFLHQWÒ�YHUEDOLQLDL�VXJHEÅMLPDL�QXR�
�� J\YHQLPR�PHWÒ� GLGÅMD� WLN� ODEDL� QHØ\PLDL� LU� VXDXJXV�GDØQLDXVLDL� QHYLUÊLMD� ��PHWÒ�
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SURWLQLR�DPØLDXV��0DØD�WR��NDLS�MDX�PLQÅMDX��VHQVWDQW�ÊLH�'DXQR�VLQGURPº�WXULQÂLÒ�
DVPHQÒ�VXJHEÅMLPDL�QHW�SUDGHGD�PDØÅWL���
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��� SDY�� :LOOLDPVR� VLQGURPR� OLQJYLVWLQÅV�
\SDW\EÅV� LU� MÒ� SDO\JLQLPDV� VX� 'DXQR�
VLQGURPX�VHUJDQÂLÒ�DVPHQÒ� OLQJYLVWLQÅPLV�
\SDW\EÅPLV���

�

�

<SDWLQJDV�:LOOLDPVR� VLQGURPR� NDOELQLÒ� VXJHEÅMLPÒ� EUXRØDV� \UD� NDOERV� »WDLJXPDV��
NXU»� SDFLHQWDL� SDQDXGRMD� VRFLDOLQLDPV� NRQWDNWDPV� XØPHJ]WL�� 'DXJHOLV� LQGLYLGÒ��
WXULQÂLÒ� :LOOLDPVR� VLQGURPº�� WXUL� VWLSUÒ� SRWUDXN»� VRFLDOLQLDPV� NRQWDNWDPV�� QRUV�
NDUWDLV�MÒ�VRFLDOLQLV�HOJHV\V�\UD�QHYLVLÊNDL�DGHNYDWXV��.DOERV�»WDLJXPDV�EXYR�WLULDPDV�
SDWHLNLDQW� XØGXRW»� SDSDVDNRWL� LVWRULMº� SDJDO� EHØRG»� SLHÊLQ»�� 9LHQR� WRNLR� WHVWR�
UH]XOWDWDL� SDURG\WL� ��&� SDY�� $NLYDL]GØLDL� PDW\WL� GLGØLXOLDL� SDVDNRMLPR� »WDLJXPR�
VNLUWXPDL� WDUS� :LOOLDPVR� LU� 'DXQR� VLQGURPÒ�� -HL� SDFLHQWDV� VX� 'DXQR� VLQGURPX�
SDVDNR� WLN� NHOHWº� EHYHLN� QHVXVLMXVLÒ� IUD]LÒ� DSLH� WDL�� Nº� MLV� PDWR� SLHÊLQÅO\MH�� WDL�
SDFLHQWDV�VX�:LOOLDPVR�VLQGURPX�NXULD�WLNUº�LU�»WLNLQDPD�LVWRULMº��NXULRMH�SDWHLNWDVLV�
SLHÊLQÅOLV� \UD� WLN� VWLPXODV� NÕU\EDL�� 7DLJL�� JDOLPD� VDN\WL� NDG� :LOOLDPVR� VLQGURPXL�
EÕGLQJL� SDNDQNDPDL� JHUDL� LÊY\VW\WL� NDOELQLDL� VXJHEÅMLPDL�� GÅO� NXULÒ� NDUWDLV� QHW�
VXVLGDUR�»VSÕGLV��NDG�WRNLH�SDFLHQWDL�VXJHED�Ø\PLDL�GDXJLDX�QHJX�\UD�LÊ�WLNUÒMÒ���
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.DLS�GLGØLXOLV�NRQWUDVWDV�NDOELQLDPV�VXJHEÅMLPDPV�\UD�SDFLHQWÒ��WXULQÂLÒ�:LOOLDPVR�
VLQGURPº� HUGYLQLR� RULHQWDYLPRVL� VXJHEÅMLPDL� ���� SDY���� 3DJULQGLQÅ� WRNLÒ� HUGYLQLR�
RULHQWDYLPRVL� VXWULNLPÒ� \SDW\EÅ� r� QHVXJHEÅMLPDV� MXQJWL� GHWDOHV� »� YLVXPº��7DL� \SDÂ�
JHUDL�PDW\WL�LÊ����SDY��SDURG\WÒ�$�LU�&�XØGXRÂLÒ�DWOLNLPR��3DSUDÊ\WL�QXSDLÊ\WL�QDPº�
SDJDO� SDWHLNWº� SDY\]G»�� SDFLHQWDL� VX� :LOOLDPVR� VLQGURPX� SDLÊR� DWVNLUDV� WR� QDPR�
GHWDOHV� r� ODQJXV�� GXULV�� VWRJº�� WDÂLDX� YLVR� QDPR� QXSLHÊWL� QHVXJHED�� 1RUV� 'DXQR�
VLQGURPº� WXULQÂLÒ� DVPHQÒ�SLHÊWL�QDPHOLDL� WDLS�SDW� VNLULDVL�QXR�SDY\]GØLR�� YLV�GÅOWR�
QHVXQNLDL� JDOLPD� VXSUDVWL�� NDV� \UD� QXSLHÊWD�� &� XØGXRW\MH� SDWHLNLDPDV� PRGHOLV� \UD�
UDLGÅ� o'p�� VXGDU\WD� LÊ� GDXJHOLR� o<p� UDLGØLÒ�� 8ØGXRWLHV� WLNVODV� r� »YHUWLQWL� NDLS�
WLULDPDVLV� DVPXR� VXJHED� DWVNLUWL� LU� VXMXQJWL� GHWDOHV� »� YLVXPº�� ªLXR� DWYHMÒ� WHVWÒ�
UH]XOWDWDL� \UD� GLDPHWUDOLDL� SULHÊLQJL�� $VPHQ\V� VX� :LOOLDPVR� VLQGURPX� VXJHED�
PRGHO\MH�o»ØLÕUÅWLp�WLN�GHWDOHV��W�\��o<p�UDLGHV��LU�QHSDVWHEL�YLVXPRV��W�\��o'p�UDLGÅV��
$VPHQ\V�VX�'DXQR�VLQGURPX�SULHÊLQJDL�r�SLHÊLD�o'p�UDLGÀ�LU�QHSDVWHEL�MRMH�SDVOÅSWÒ�
o<n�UDLGØLÒ��5HLNLD�SDØ\PÅWL��NDG�HUGYLQÅV�RULHQWDFLMRV�VXJHEÅMLPDL�EHYHLN�QHVLY\VWR�
EUÀVWDQW� LU� DXJDQW� DVPHQLPV� VX� :LOOLDPVR� VLQGURPX�� ªLH� VXJHEÅMLPDL� LÊOLHND�
PDØGDXJ�����PHWÒ�SURWLQLR�DPØLDXV�ULERVH��

�
��� SDY�� 6NLUWLQJDV� :LOOLDPVR� LU� 'DXQR� VLQGURPDLV� VHUJDQÂLÒ� DVPHQÒ� HUGYLQLR� RULHQWDYLPRVL�
WUÕNXPÒ�SREÕGLV�

�

7DLJL��:LOOLDPVR� VLQGURPR� LÊVNLUWLQÅ� \SDW\EÅ� \UD� WD�� NDG� SDFLHQWDPV� EÕGLQJRV� NDL�
NXULRV� VWLSULDL� SDØHLVWRV� NRJQLW\YLQLÒ� VXJHEÅMLPÒ� VULW\V� �EHQGUDV� LQWHOHNWR� O\JLV��
HUGYLQÅ� RULHQWDFLMD��� QRUV� WXR� SDW�PHWX� NLWRV� VULW\V� \UD� SDNDQNDPDL� JHUDL� LÊVLY\VWÀ�
�»WDLJL�NDOED���

5HLNLD� SDØ\PÅWL�� NDG� WLSLÊNDV� :LOOLDPVR� VLQGURPDV� SDVLUHLÊNLD� WDGD�� NDL� GHOHFLMD�
DSLPD�YLVº�DU�EHYHLN�YLVº�XQLNDOÒ�FKURPRVRPLQ»�UHJLRQº��HVDQW»���RMH�FKURPRVPRMH��
7DÂLDX�\UD�UDVWD�NHOHWDV�DWYHMÒ��NDL�GHOHFLMD�\UD�PDØHVQÅ����%�SDY����1XVWDW\WD��NDG�
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MHL�GHOHFLMD�DSLPD�WLN�HODVWLQR�JHQº��GDXJHOLV�:LOOLDPVR�VLQGURPR�EUXRØÒ�QHLÊVLY\VWR��
R� VWHELPD� WLN�DRUWLQÅ� VWHQR]Å�� -HL�GHOHFLMD� DSLPD� LU�/,0.�� JHQº��NRGXRMDQW»�/,0�
NLQD]À�� DWVLUDQGD� NDL� NXULH� HUGYLQÅV� RULHQWDFLMRV� VXWULNLPDL�� 'HMD�� ÊLV� WHLJLQ\V�
QHSDVLWYLUWLQR�������QHV�EXYR�DSWLNWL�DWYHMDL��NDL�ãLR�JHQR�GHOHFLMD�MRNL �VXWULNLP �
QHVXN O �� 3DQDãL� VLWXDFLMD� \UD� LU� VX� )='�� JHQR�� NXULR� GHOHFLMD� SDJDO� ��%� SDY��
SDWHLNWXV�GXRPHQLV�JDO W �E WL�VLHMDPD�VX�GDXJHOLX�:LOOLDPVR�VLQGURPXL�E GLQJ �
\SDW\EL �� QHVHQLDL� QXVWDW\WL� WLSLãNL� :LOOLDPVR� VLQGURPR� DWYHMDL� VX� PDåHVQH�
GHOHFLMD�� QHDSLPDQþLD� ãLR� JHQR�� 9LV� G OWR�� PROHNXOLQ � JHQHWLQ � �T������ UHJLRQR�
DQDOL] � LU� MRV� UH]XOWDW � SDO\JLQLPDV� VX� SDFLHQW � IHQRWLSX� JDOL� SDG WL� LãVLDLãNLQWL��
NRNLH�JHQDL�\UD�DWVDNLQJL�Xå�DWVNLUXV�SDåLQWLQ V�YHLNORV�VXJHE MLPXV��7DL�E W �ODEDL�
GLGHOLV�åLQJVQLV� �SULHN ���
6XSUDQWDPD��NDG� WRNLÒ�HOJVHQRV� VXWULNLPÒ�DSUDÊ\PDV� LU� MÒ�SULHØDVÂLÒ� LÊVLDLÊNLQLPDV�
QHJDOÅWÒ�EÕWL�SLOQDV�EH�QHXURDQDWRPLQLÒ�W\ULPÒ��7RNLXV�W\ULPXV�LU�DSWDUVLPH���

&KURPRVRPÒ� DQRPDOLMRV� LU� VPHJHQÒ� PRUIRORJLMD��&KURPRVRPÒ� DQRPDOLMRV�� NDLS�
MDX� EXYR� PLQÅWD�� GDØQDL� VXPDØLQD� LQWHOHNWXDOLQLXV� VXJHEÅMLPXV� LU� NHLÂLD� HOJVHQº��
(OHNWURHQFHIDORJUDPRV� �((*�� WRNLDLV� DWYHMDLV� URGR�� NDG� \UD� VPHJHQÒ� EUHQGLPR�
DQRPDOLMRV��'DEDU�r�GÅO�SUHQDWDOLQÅV�GLDJQRVWLNRV� LÊVLY\VW\PR� LU�GLUEWLQLR�QÅÊWXPR�
QXWUDXNLPR� DWYHMÒ� SDGDØQÅMLPR� r� JDOLPD� LÊWLUWL� GLGHVQ»� NLHNLR� HPEULRQÒ�� WXULQÂLÒ�
FKURPRVRPÒ�DQRPDOLMDV��VPHJHQÒ�PRUIRORJLMº��,ÊW\UXV�����WRNLÒ�HPEULRQÒ�VPHJHQÒ�
PRUIRORJLMº������YLVÒ�DWYHMÒ�MRNLÒ�PRUIRORJLQLÒ�SDNLWLPÒ�QHUDVWD��3DÂLRV�GDØQLDXVLRV�
SDWRORJLMRV�IRUPRV�EXYR�SULHNLQÅV�VPHJHQÒ�GDOLHV�QHLÊVLY\VW\PDV��DSWLQNDPDV�HVDQW�
��� LU� ��� FKURPRVRPRV� WULVRPLMDL��� &RUSXV� FDOORVXP� GHIHNWDL� EXYR� VWHELPL� ���
FKURPRVRPRV�WULVRPLMRV�DWYHMDLV�����RV�FKURPRVRPRV�WULVRPLMRV�DWYHMX�HPEULRQLQLR�
Y\VW\PRVL� PHWX� QHXURQDL� QHXØLPGDYR� VDYR� QRUPDOLRV� SDGÅWLHV� �KHWHURWRSLMD� LU�
PLNURGLVSOD]LMD��� 5HLNLD� SDVWHEÅWL�� NDG� WRNLH� SDW� VPHJHQÒ�PRUIRORJLMRV� VXWULNLPDL�
\UD� DSWLQNDPL� LU� NDULRWLSLÊNDL� QRUPDOLXRVH� HPEULRQXRVH�� 3DY\]GØLXL�� VPHJHQÅOLÒ�
QHUYLQLÒ� OºVWHOLÒ� KHWHURWRSLMD� JDQD� GDØQDL� DSWLQNDPD� QRUPDODXV� NDULRWLSR�
QHLÊQHÊLRWÒ�NÕGLNLÒ�VPHJHQ\VH��WDÂLDX�YDLNXL�DXJDQW�ML�LÊQ\NVWD��9LV�GÅOWR��HPEULRQR�
VPHJHQÒ� W\ULPDL� JDOL� EÕWL� QHYLVLÊNDL� DGHNYDWÕV� LU� JDOL� QHDWVSLQGÅWL� WÒ� VXEWLOLÒ�
SDNLWLPÒ��NXULH�VWHELPL�VXDXJXVLÒ�SDFLHQWÒ�VPHJHQ\VH���

'DEDU� \UD� SDNDQNDPDL� LÊWREXOLQWL� PHWRGDL�� OHLGØLDQW\V� DWOLNWL� QHLQYD]LQ»� VPHJHQÒ�
PRUIRORJLMRV� W\ULPº�� 7DUS� WRNLÒ� PHWRGÒ� SDPLQÅWLQD� NRPSLXWHULQÅ� WRPRJUDILMD� LU�
YDL]GR�JDYLPDV�PDJQHWLQLR�UH]RQDQVR�SDJDOED��%HQH�LÊVDPLDXVL�WRNLH�W\ULPDL�DWOLNWL�
:LOOLDPVR� LU� 'DXQR� VLQGURPÒ� DWYHMX� ���� SDY���� 1XVWDW\WD�� NDG� SULHNLQÅV� ØLHYLQÅV�
VPHJHQÒ� GDOLHV� WÕULV� :LOOLDPVR� VLQGURPR� DWYHMX� QHGDXJ� VNLULDVL� QXR� NRQWUROLQLÒ�
DVPHQÒ�� WXR� WDUSX� 'DXQR� VLQGURPR� DWYHMX� ÊLV� WÕULV� JHURNDL� PDØHVQLV�� 3DQDÊL�
VLWXDFLMD�\UD� LU� OLPELQH�VWUXNWÕUD��7XR�WDUSX�QDXMÒMÒ�VPHJHQÅOLÒ�SORWDV�\UD�GLGHVQLV�
:LOOLDPVR�VLQGURPº�WXULQÂLÒ�SDFLHQWÒ�VPHJHQ\VH��O\JLQDQW�WLHN�VX�'DXQR�VLQGURPX��
WLHN�VX�NRQWUROH��'DXQR�VLQGURPXL�EÕGLQJDV�GLGHVQLV�NDL�NXULÒ�SRØLHYLQLÒ�VWUXNWÕUÒ��
\SDÂ�OÀÊLQLÒ�EUDQGXROLÒ�WÕULV��O\JLQDQW�VX�:LOOLDPVR�VLQGURPX�LU�NRQWUROH���

ªLH� VPHJHQÒ� LU� VPHJHQÅOLÒ� PRUIRORJLMRV� VNLUWXPDL� URGR�� NDG� SDO\JLQWL� JHUL�
OLQJYLVWLQLDL� DVPHQÒ� VX�:LOOLDPVR� VLQGURPX� VXJHEÅMLPDL� JDOL� EÕWL� VLHMDPL� VX� JHUDL�
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LÊVLY\VÂLXVLD� SULHNLQH� ØLHYÅV� GDOLPL�� OLPELQH� VWXNWÕUD� LU� VPHJHQÅOÅPLV�� *HUHVQÅ�
DVPHQÒ� VX� 'DXQR� VLQGURPX� HUGYLQÅ� RULHQWDFLMD� JDOÅWÒ� EÕWL� VLHMDPD� VX� JHULDX�
LÊVLY\VÂLXVLRPLV�SRØLHYLQÅPLV�VWUXNWÕURPLV���

6PHJHQÒ�PRUIRORJLQÅV�DQRPDOLMRV�VWHEÅWRV�LU�NLWÒ�FKURPRVRPLQLÒ�VLQGURPÒ�DWYHMX��
7HUQHULR�VLQGURPXL������;2��EÕGLQJD�VPHJHQÒ�ØLHYÅV�GLVSOD]LMD�LU�OºVWHOLÒ�PLJUDFLMRV�
VXWULNLPDL�� .DL� NXULHPV� ;<<� SDFLHQWDPV� \UD� EÕGLQJD� VPHJHQÒ� ØLHYÅV� IURQWDOLQÅV�
GDOLHV�SDØHLGLPDL��7DÂLDX�ãLÒ�W\ULPÒ�YHUWÅ�OLHND�QHDLÊNL�LNL�WRO��NRO�QHEXV�QXVWDW\WDV�
WRNLÒ�PRUIRORJLQLÒ�VPHJHQÒ�DQRPDOLMÒ�GDØQLV�WDUS�QRUPDODXV�NDULRWLSR�LQGLYLGÒ���

�

�

�

�

���SDY��:LOOLDPVR�EHL�'DXQR�VLQGURPDLV�VHUJDQÂLÒ�LU�NRQWUROLQLÒ�DVPHQÒ�VPHJHQÒ�PRUIRORJLMRV�
VNLUWXPDL�
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�

1HVHQLDL� DWOLNWL� PLNURPRUIRORJLQLDL� W\ULPDL� SDURGÅ�� NDG� »YDLULÒ� WLSÒ� SURWLQLR�
DWVLOLNLPR� DWYHMDLV� JDOL� EÕWL� EHQGUDV� PRUIRORJLQLV� SDJULQGDV� r� ØLHYÅV� QHXURQÒ�
GHQGULWÒ� DQRPDOLMRV��1RUPDOLDL� ÊLH� QHXURQDL� \SDÂ� DNW\YLDL� DXJD� YDLVLDXV� Y\VW\PRVL�
WULMÒ� SDVNXWLQLÒ� PÅQHVLÒ� ODLNRWDUSLX�� VXGDU\GDPL� GDXJHO»� G\JOLR� IRUPRV� DWDXJÒ��
IRUPXRMDQÂLÒ� WDUSQHXURQLQLXV� NRQWDNWXV�� (VDQW� »YDLULRV� NLOPÅV� �FKURPRVRPLQÅV��
SURWLQLDP� DWVLOLNLPXL�� ÊLÒ� DWDXJÒ� VNDLÂLXV� \UD� VXPDØÅMÀV�� DUED� MÒ� QHQRUPDOL�
PRUIRORJLMD�����SDY�����

�

�

���SDY��1HXURQÒ�GHQGULWÒ�PRUIRORJLMD�
QRUPDOLÒ� DVPHQÒ� LU� DVPHQÒ� VX���� LU�
��� FKURPRVRPRV� WULVRPLMD� VPHJHQÒ�
ØLHYÅMH�� ���RV� FKURPRVRPRV�
WULVRPLMRV� DWYHMX� DWDXJRV� \UD�
QH»SUDVWDL� LOJRV�� WDÂLDX� MÒ� NLHNLV�
PDØHVQLV�� ���RV� FKURPRVRPRV�
WULVRPLMRV� DWYHMX� \UD� VWHELPL� WU\V�
SDNLWLPÒ� WLSDL�� �$��DWDXJÒ� UHGXNFLMD��
�%�� ODEDL� VPXONLRV� DWDXJRV� LU� �&��
ODEDL�LOJRV�LU�SORQRV�DWDXJRV���

�

�

�

7DLJL�� LU� ÊLDLV� DWYHMDLV� PHV� WXULPH� SDQDÊLº� VLWXDFLMº�� NXUL� MDX� EXYR� DSWDULDPD�
JHQRPLQLR� LPSULQWLQJR� DWYHMX�� NDL� WDP� WLNUÒ� JHQÒ� YHLNORV� VXWULNLPDV� �DUED� MÒ�
QHEXYLPDV�� VXNHOLD� VPHJHQÒ� Y\VW\PRVL� SDNLWLPXV�� R� WÒ� SDNLWLPÒ� SDVHNPÅ� \UD�
SDNLWXVL� HOJVHQD� DUED� SDNLWÀ� LQWHOHNWLQLDL� VXJHEÅMLPDL�� 9LHQDV� LÊ� »GRPLDXVLÒ� LU�
SHUVSHNW\YLDXVLÒ� HOJVHQRV� JHQHWLNRV� DWHLWLHV� XØGDYLQLÒ� LU� EÕWÒ� LÊW\ULQÅWL� ÊLº� »Y\NLÒ�
JUDQGLQÀ��JHQDL�o�VPHJHQÒ�PRUIRORJLMD�o�HOJVHQD���
�

�������� %HQGUÒ�PHWDEROL]PR�VXWULNLPÒ�»WDND�ØPRJDXV�HOJVHQDL�

%HQGUR� PHWDEROL]PR� VXWULNLPDL� GDØQLDXVLDL� YLVLÊNDL� VXVWDEGR� SVLFKLNRV� YHLNOº� r�
ØPRJXV� QHWHQND� VºPRQÅV�� 7DLS� DWVLWLQND�� NDL� \UD� NHSHQÒ� QHSDNDQNDPXPDV� LU�
LÊVLY\VWR� NHSHQÒ� NRPD�� DUED� NDL� \UD� LQNVWÒ� QHSDNDQNDPXPDV�� VXNHOLDQWLV� XUHPLMº��
7RNLH�VXWULNLPDL�QÅUD�QXOHPWL�JHQHWLÊNDL��-Ò�»WDNRV�SVLFKLQHL�YHLNODL�PHFKDQL]PDL�\UD�
SDNDQNDPDL� DLÊNÕV� r� RUJDQL]PDV� QHEHVXJHED� PHWDEROL]XRWL� DUED� ÊDOLQWL� WDP� WLNUÒ�
MXQJLQLÒ�� MÒ� NRQFHQWUDFLMD� VPHJHQ\VH� DXJD�� ªLH� MXQJLQLDL� SUDGHGD� VºYHLNDXWL� VX�
PHGØLDJRPLV��XØWLNULQDQÂLRPLV�QRUPDOLDV�VPHJHQÒ�IXQNFLMDV��LU�WXR�MDV�SDØHLGØLD��-HL�
LQWRNVLNDFLMD�\UD�VXQNL��SVLFKLQÅ�YHLNOD�\UD�YLVLÊNDL�VXQDLNLQDPD���
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,QWRNVLNDFLMD�JDOLPD�QH� WLN� WDGD��NDL� VXWULQND�RUJDQL]PR�PHWDEROL]PDV��EHW� LU� WDGD��
NDL� WRNVLQÅV� PHGØLDJRV� SDWHQND� LÊ� DSOLQNRV�� 3DSUDVÂLDXVLDV� WRNLRV� LQWRNVLNDFLMRV�
SDY\]G\V�r�DONRKROLQÅ�LQWRNVLNDFLMD��äLQRPD��NDG�SDWV�DONRKROLV�QÅUD�ODEDL�WRNVLÊNDV�
r� Ø\PLDL� VYDUEHVQLV� \UD� MR� PHWDEROLWDV� DFWR� DOGHKLGDV�� $ONRKROLR� YLUWLPDV� DFWR�
DOGHKLGX� LU� WROLPHVQLV�PHWDEROL]PDV�SULNODXVR�QXR� IHUPHQWÒ� YHLNORV��ªLÒ� IHUPHQWÒ�
JDOL�EÕWL� »YDLULRV� L]RIRUPRV��NXULRV�\UD�SDYHOGLPRV�LU�WXUL�VNLUWLQJº�GDØQ»�VNLUWLQJRVH�
ØPRQLÒ�SRSXOLDFLMRVH���YDLULRV�L]RIRUPÒ�NRPELQDFLMRV�JDOÒ�JDOH�LU�QXOHPLD�ØPRJDXV�
UHDNFLMº� »� QHGLGHOLXV� DONRKROLR� NLHNLXV� LU� QHWJL�� NDLS� MDX�PLQÅMDX�� JDOL� WXUÅWL� »WDNRV�
WDP��DU�ØPRJXV�WDSV�DONRKROLNX���

*HQHWLQLV� NLQWDPXPDV� \UD� EÕGLQJDV� QH� WLN� DONRKRO»� PHWDEROL]XRMDQWLHPV�
IHUPHQWDPV�� (J]LVWXRMD� GDXJHOLR� IHUPHQWÒ� L]RIRUPRV�� EHVLVNLULDQÂLRV� VDYR�
DNW\YXPX�� 7RNLÒ� L]RIRUPÒ� LQGLYLGXDOL� NRPELQDFLMD� NDUWX� VX� DSOLQNRV� YHLNVQLDLV��
SDY\]GØLXL� PDLVWX�� JDOL� VºO\JRWL� »YDLULÒ�PHWDEROLWÒ� VNLUWLQJº� O\J»� RUJDQL]PH�� -HL� ÊLH�
PHWDEROLWDL� \UD� VYDUEÕV� VPHJHQÒ� IXQNFLMRPV� XØWLNULQWL� DUED� JDOL� MDV� NDLS� QRUV�
SDYHLNWL�� JDOLPD� WLNÅWLV� LU� HOJVHQRV� VNLUWXPÒ�� 7DLJL� WRNV� EÕWÒ� SDWV� EHQGULDXVLDV�
JHQHWLÊNDL�QXOHPWÒ�PHWDEROL]PR�\SDW\ELÒ�»WDNRV�ØPRJDXV�HOJVHQDL�PHFKDQL]PDV���

(NVWUHPDOLDLV�DWYHMDLV�YLHQDV�DU�NLWDV�EÕWLQDV�QRUPDOLDP�PHWDEROL]PXL�IHUPHQWDV� LÊ�
YLVR� QHVLJDPLQD�� 3DY\]G\V� r� IHQLONHWRQXULMD�� NDGD� IHQLODODQLKLGURNVLOD]ÅV� WUÕNXPDV�
WLHVLRJ�XØWYLQGR�VPHJHQLV�IHQLODODQLQX��GÅO�NXULR�WRNVLÊNR�SRYHLNLR�Y\NVWD�QHJU»ØWDPL�
VPHJHQÒ�SDNLWLPDL�LU�LÊVLY\VWR�YLVLÊND�VLOSQDSURW\VWÅ���

.LWDV� SDY\]G\V� r� /HVFK�1\KDQ� VLQGURPDV�� $VPHQLPV�� WXULQWLHV� Ê»� VLQGURPº� \UD�
EÕGLQJDV� IHUPHQWR� KLSRNVDQWLQJXDQLQIRVIRULER]LOWUDQVIHUD]ÅV� �+357��
QHSDNDQNDPXPDV�� ªLV� IHUPHQWDV� \UD� EÕWLQDV� JXDQLQR� VLQWH]HL� LÊ� KLSRNVDQWLQR��
7UÕNVWDQW� +357�� GLGHOÅ� GDOLV� KLSRNVDQWLQR� YLUVWD� ÊODSLPR� UÕJÊWLPL�� 7RNLHPV�
OLJRQLDPV� \UD� EÕGLQJDV� SDGLGLQWDV� MDXGUXPDV�� KLSHUIOHNVLMD�� -LHPV� EÕGLQJL� EHYHLN�
QHQXWUÕNVWDPL� MXGHVLDL�� EH� WR�� WRNLH� OLJRQLDL� NRPSXOV\YLDL� �VºPRQHL�
QHNRQWUROLXRMDQW��ØDORMD�SDW\V�VDYH�r�NDQGØLRMD�SLUÊWXV�LU�OÕSDV��7RNV�VDYÀV�ØDORMLPDV�
QHWXUL� DQDORJLMÒ� QHL� QRUPDOLRMH�� QHL� SDWRORJLQÅMH� ØPRJDXV� SVLFKRORJLMRMH�� 7DÂLDX�
HJ]LVWXRMD� NLWRNLR� SREÕGØLR� NRPSXOV\YLRV� QHXUR]ÅV�� 3DY\]GØLXL�� NDL� NXULH� ØPRQÅV�
WXUL�PDQLMº�EH�JDOR�SODXWL�UDQNDV���

<UD� DSUDÊ\WD� LU� GDXJ� NDUWÒ� SDWYLUWLQWD� WHLJLDPD� NRUHOLDFLMD� WDUS� ,4� UHLNÊPLÒ� LU�
ÊODSLPR�UÕJÊWLHV�NLHNLR�NUDXM\MH��7DÂLDX�QHØ\PLDL�SDGLGLQWDV�ÊODSLPR�UÕJÊWLHV�NLHNLV�
WDLS�SDW�VXNHOLD� LU�SRGDJUº���GRPX��NDG�GDXJHOLV�Ø\PLÒ�LVWRULQLÒ�DVPHQ\ELÒ�NHQWÅMR�
QXR�SRGDJURV���

+HWHUR]LJRWÒ�SDJDO� UHFHV\YLQHV� »JLPWDV�PHWDEROL]PR� OLJDV� IHUPHQWÒ�DNW\YXPDV� \UD�
PDØGDXJ� GYLJXEDL� ØHPHVQLV�� QHJX� QRUPD�� 7RGÅO� JDQD� GDØQDL� EÕGDYR� QXVWDWRPL�
WRNLÒ� DVPHQÒ� IHQRWLSR� SDNLWLPDL�� \SDÂ� MLHPV� VHQVWDQW�� 7DÂLDX� VLVWHPLQJÒ� WRNLÒ�
KHWHUR]LJRWÒ� W\ULPÒ�� \SDÂ� MÒ� SVLFKLNRV� W\ULPÒ�� EHYHLN� QÅUD�� *HULDXVLDL� \UD� LÊWLUWL�
KHWHUR]LJRWDL�SDJDO�IHQLONHWRQXULMº�LU�SDJDO�PLNURFHIDOLMº���
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)HQLONHWRQXULMRV� KRPR]LJRWÒ� GDØQLV� \UD� PDØGDXJ� ��������� R� KHWHUR]LJRWÒ� r�
PDØGDXJ� ������ 7UXPSDL� IHQLONHWRQXULMRV� KHWHUR]LJRWÒ� W\ULPÒ� UH]XOWDWXV� JDOLPD�
DSLEÕGLQWL�WDLS���

��� )HQLONHWRQXULMRV� KHWHUR]LJRWDL� WXUL� ØHPHVQHV� ,4� UHLNÊPHV�� O\JLQDQW� VX�
NRQWUROLQLDLV�DPHQLPLV��/DELDXVLDL�VXPDØÅMD�YHUEDOLQÅV�GDOLHV�WHVWÒ�»YHUWLQLPDL���

��� )HQLONHWRQXULMRV�KHWHUR]LJRWDPV�\UD�EÕGLQJD�NLHN�SDGLGÅMXVL�YÅODL�SDVLUHLÊNLDQÂLÒ�
SVLFKR]LÒ�LU�NLWÒ�SVLFKRWLQLR�WLSR�OLJÒ�UL]LND��ªLÒ�OLJÒ�HLJD�\UD�SLNW\ELÊNHVQÅ���

��� (OHNWURHQFHIDORJUDILMRV� W\ULPDL� URGR� NDL� NXULÒ� IHQLONHWRQXULMRV� KHWHUR]LJRWÒ�
VPHJHQÒ�ØLHYÅV�SDGLGÅMXV»�MDXGUXPº���

��� ªLDV�DQRPDOLMDV�JDOÅMR�VXNHOWL�NLHN�SDGLGÅMÀV�IHQLODODQLQR�LU�WLUR]LQR�YLGXOºVWHOLQLV�
NLHNLV���

0LNURFHIDOLMRV� KRPR]LJRWÒ� GDØQLV� \UD� ��������� R� KHWHUR]LJRWÒ� r� ������� 7LULDQW�
KHWHUR]LJRWXV� SDJDO�PLNURFHIDOLMº� EXYR� QXVWDW\WD�� NDG�PDØGDXJ� WUHÂGDOLV� YLVÒ� WLUWÒ�
DVPHQÒ�WXUÅMR�ØHPHVQ»�LQWHOHNWº��QHSDLVDQW�WR��NDG�MÒ�VPHJHQÒ�G\GLV�LU�PRUIRORJLMD�
EXYR�QRUPDOÕV���

7DLJL�� WRNLH�KHWHUR]LJRWDL�JDOL�VXGDU\WL�JDQD�Ø\PLº�GDO»�DVPHQÒ��WXULQÂLÒ�QHØLQRPRV�
HWLRORJLMRV� SURWLQ»� DWVLOLNLPº�� ,Ê� WLNUÒMÒ�� MHLJX� KHWHUR]LJRWDL� SDJDO� PLNURFHIDOLMº�
VXGDUR����YLVÒ�J\YHQWRMÒ��R�WUHÂGDOLV�MÒ�\UD�SURWLÊNDL�DWVLOLNÀ��R�WDL�UHLÊNLD��NDG������
YLVÒ� J\YHQWRMÒ� \UD� SURWLÊNDL� DWVLOLNÀ� EÕWHQW� GÅO� ÊLRV� SULHØDVWLHV�� .DLS� MDX� PLQÅMDX�
DQNVÂLDX�� PDØGDXJ� ��� YLVÒ� J\YHQWRMÒ� WXUL� ,4����� W�\�� MLH� \UD� SURWLÊNDL� DWVLOLNÀ��
1HVXQNX� VXVNDLÂLXRWL�� NDG� YLHQDV� LÊ� GHY\QLÒ� SURWLÊNDL� DWVLOLNXVLÒ� DVPHQÒ� \UD� WRNLH�
GÅO� KHWHUR]LJRWLÊNXPR� SDJDO�PLNURFHIDOLMº�� %H� WR�� LU� QRUPDOLRV� KHWHUR]LJRWÒ� SDJDO�
PLNURFHIDOLMº� ,4� UHLNÊPÅV� \UD� ØHPXWLQÅV� QRUPRV� ULERVH�� 3ULVLPLQXV�� NDG� SURWLQ»�
DWVLOLNLPº� WDLS� SDW� JDOL� VºO\JRWL� KHWHUR]LJRWLÊNXPDV� SDJDO� IHQLONHWRQXULMº� LU� NLWDV�
SDYHOGLPDV�PHWDEROL]PR�OLJDV��JDOLPD�VDN\WL��NDG�QHPDØD�GDOLV�ØPRQLÒ�SRSXOLDFLMRMH�
VWHELPR�QHØLQRPRV�HWLRORJLMRV�SURWLQLR�DWVLOLNLPR�\UD�GÅO�JHQHWLQLÒ�SULHØDVÂLÒ��0DØD�
WR�� NDGDQJL� WRNLHPV� KHWHUR]LJRWDPV� \UD� EÕGLQJDV� QH� SLOQDV� SURWLQLV� DWVLOLNLPDV�� R�
VXPDØÅMXVLRV�,4�UHLNÊPÅV��WDL�WDLS�SDW�JDOLPD�VDN\WL��NDG�GLGHOÅ�GDOLV�,4�ØHPHVQLÒMÒ�
UHLNÊPLÒ�NLQWDPXPR�WDLS�SDW�\UD�GÅO�JHQHWLQLÒ�SULHØDVÂLÒ�r�KHWHUR]LJRWLÊNXPR�SDJDO�
DXWRVRPLQLXV�LU�VX�;�FKURPRVRPD�VXNLEXVLXV�UHFHV\YLQLXV�PHWDEROL]PR�GHIHNWXV���

�

������ 1RUPDODXV�LQWHOHNWR�LU�HOJVHQRV�SDYHOGÅMLPDV�

1RUPDODXV�LQWHOHNWR�SDYHOGÅMLPR�W\ULPDL�\UD�Ø\PLDL�ODELDX�NRPSOLNXRWL��O\JLQDQW�VX�
DQRPDODXV� HOJHVLR� W\ULPDLV�� 3DUDGRNVDOX�� WDÂLDX� ØPRJDXV� HOJVHQRV� JHQHWLNRV� �LU� LÊ�
YLVR� ØPRJDXV� JHQHWLNRV�� W\ULPDL� SUDVLGÅMR� QXR� Ø\PLRVLRV� ����� PHWDLV� LÊOHLVWRV� )��
*DOWRQR�NQ\JRV�o3DYHOGLPDV�JHQLDOXPDVp��NXU�MLV�SLUPº�NDUWº�DSUDÊÅ�ØPRQHV��NXULÒ�
SDVLHNLPDL� SDJDO� MÒ� J\YHQDPºM»� ODLNº� LU� YLVXRPHQÀ� JDOL� EÕWL� YHUWLQDPL� NDLS�
LÊVNLUWLQLDL�� *DOWRQDV� SDURGÅ�� NDG� ØPRQÅV�� NXULXRV� %ULWDQLMRV� YLVXRPHQÅ� ODLNÅ�
»Ø\PLDLV�� WDUS� VDYR� JLPLQLÒ�Y\UÒ� WXUÅMR� Ø\PLDL� GDXJLDX� »Ø\P\ELÒ�� QHJX� NDG� EÕWÒ�
JDOLPD�WLNÅWLV�SDJDO�DWVLWLNWLQLR�SDVLVNLUVW\PR�WLNLP\EHV���
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1XR� WÒ� ODLNÒ� GDU� QH� NDUWº� EXYR� EDQG\WD� SDWYLUWLQWL� \SDWLQJR� WDOHQWR� DU� JHQLDOXPR�
SDYHOGÅMLPº�� .DLS� »URG\PXV� SDWHLNGDYR� Ø\PLÒ� PX]LNDQWÒ� LU� PRNVOLQLQNÒ�
JHQHDORJLMDV� r�%DFKÒ��'DUZLQÒ� ÊHLPDV�� R� WDLS� SDW� LU� SDWLHV�*DOWRQR� ÊHLPº��7DÂLDX�
YLVDLV� ÊLDLV� DWYHMDLV� SDYHOGÅMLPDV� LU� DSOLQNRV� VºO\JRV� \UD� WLHN� VXVLMÀ�� NDG� MÒ� »WDNRV�
EHYHLN�QH»PDQRPD�DWVNLUWL��

3URWLQLV� DWVLOLNLPDV� LU� \SDWLQJL� JDEXPDL� GDØQDL� EÕGDYR� DSLEÕGLQDPL� UHPLDQWLV�
VRFLDOLQLDLV� NULWHULMDLV�� DWVLOLNLPDV� \UD� WDL�� GÅO� NR� ØPRQÅV� QHVXJHED� VDYDUDQNLÊNDL�
VRFLDOLDL� DGDSWXRWLV�� <SDWLQJDL� JDEÕV� \UD� WRNLH� ØPRQÅV�� NXULH� \UD� VDYR� SURIHVLMRV�
O\GHULDL�� .DLS� MDX� PLQÅMDX�� oLQWHOHNWXDOXPR� NRHILFLHQWDVp� ,4� EXYR� VXNXUWDV�
SDOHQJYLQWL� PRNLQLÒ� LÊVNLUVW\Pº� SR� NODVHV�� -LV� WDLS� SDW� EXYR� QDXGRMDPDV� YDLNÒ�
SURWLQLDP�LÊVLY\VW\PXL��DWVLOLNLPXL��YHUWLQWL��7XR�EÕGX��SDJDO�SLUPLQ»�VXPDQ\Pº�,4�
EXYR�NULWHULMXV��QDXGRMDPDV�DWVNLUWL�QRUPº�QXR�OHQJYÒ�DWVLOLNLPR�IRUPÒ�NLHN�ODELDX�
IRUPDOL]XRWX� PHWRGX�� QHJX� oQHSULNODXVRPRV� VRFLDOLQÅV� DGDSWDFLMRVp� W\ULPDV�� 3DWV�
PHWRGR� NÕUÅMDV� %LQHW� EXYR� QHSDWHQNLQWDV� WXR�� NDP� YÅOLDX� EXYR� QDXGRMDPDV� ,4�
URGLNOLV��QRUPDOLÒ�ØPRQLÒ�NODVLILNDFLMDL�SDJDO�MÒ�,4���.DLS�WHQ�EHEÕWÒ��,4�LOJDP�WDSR�
YLHQX�SDJULQGLQLÒ�URGLNOLÒ��DSLEÕGLQDQÂLÒ�ØPRJDXV�LQWHOHNWXDOLQLXV�VXJHEÅMLPXV���

'DEDUWLQÀ� LQWHOHNWXDOLQLÒ� VXJHEÅMLPÒ� VLVWHPº� VXGDUR� WHVWDL�� NXULXRVH� YHUWLQDPDV�
VXJHEÅMLPDV� QDXGRWL� ØRGØLXV� LU� YHUEDOLQHV� NRQVWUXNFLMDV�� QDXGRWLV� DEVWUDNÂLRPLV�
VºYRNRPLV� LU� VSUÀVWL� PDWHPDWLQLXV� XØGDYLQLXV�� %H� WR�� \UD� YHUWLQDPRV� HUGYLQÅ�
YDL]GXRWÅ�LU�DWPLQWLV��7RNLH�WHVWDL�\UD�JDQD�QDXGLQJL��QHSDLVDQW�JDXVLRV�NULWLNRV��MLH�
JDQD� JHUDL� SURJQR]XRMD� VXJHEÅMLPº� PRN\WLV� YLGXULQÅMH� DU� DXNÊWRMRMH� PRN\NORMH��
'DEDU� QHPDØDL� ,4� WHVWÒ� YDULDQWÒ� JDOLPD� UDVWL� ,QWHUQHWH� �SY]��� DGUHVX�
KWWS���ZZZ�LTWHVW�FRP���

1RULQW� SDVLHNWL� JHUÒ� UH]XOWDWÒ� DUFKLWHNWÕURMH�� LQØLQHULMRMH�� PRNVOH� DU� PHGLFLQRMH��
PLQLPDOLRV�,4�UHLNÊPÅV�WXUL�EÕWL�GLGHVQÅV��QHJX�EHQGUDV�SRSXOLDFLMRV�YLGXUNLV��(VDQW�
ØHPHVQÅPV�QHJX�YLGXWLQÅV�,4�UHLNÊPÅPV��JDOLPD�WLNÅWLV��NDG�WRNV�DVPXR�QHVXJHEÅV�
PRN\WLV�DXNÊWRVLRVH�PRN\NORVH�� UHQJLDQÂLRVH� WRNLR�SURILOLR� VSHFLDOLVWXV��7DÂLDX�,4��
EH� DEHMR�� QÅUD� YLHQLQWHOLV� EÕVLPRV� SURIHVLQÅV� VÅNPÅV� NULWHULMXV�� 5HPLDQWLV� ,4�
WHVWDYLPR�UH]XOWDWDLV��EXYR�DWOLNWD�IDNWRULQÅ�DQDOL]Å�� VLHNLDQW�QXVWDW\WL��DU� LQWHOHNWDV�
\UD� NDØNRNLD� ED]LQÅ� \SDW\EÅ�� UHLNDOLQJD� YLVRPV� XØGXRWLPV� VÅNPLQJDL� DWOLNWL�� DU�
NLHNYLHQR� SREÕGØLR� XØGXRWLPV� \UD� UHLNDOLQJL� VNLUWLQJL� JDEXPDL�� 3DVLURGÅ�� NDG� WDUS�
DWVNLUÒ� XØGXRÂLÒ� VÅNPLQJR� VSUHQGLPR� EXYR� GLGHOÅ� NRUHOLDFLMD�� 7DL� URGR�� NDG� LÊ�
WLNUÒMÒ� JDOL� HJ]LVWXRWL� NDåNRNLD� EHQGUD� ED]LQÅ� \SDW\EÅ�� QXOHPLDQWL� ØPRJDXV�
LQWHOHNWº��

0RNVOLQÅMH� OLWHUDWÕURMH� DQJOÒ� NDOED� ÊL� \SDW\EÅ� YDGLQDPD� JHQHUDO� FRJQLWLYH� DELOLW\� LU�
Ø\PLPD� UDLGH� J�� ªLº� NRQFHSFLMº� VXNÕUÅ� ���RMR� DPØLDXV� SUDGØLRMH� ������ P��� DQJOÒ�
PRNVOLQLQNDV� &KDUOHVDV� 6SHDUPDQDV�� -LV� VXULQNR� GDXJ� »YDLULÒ� SVLFKRPHWULQLÒ� WHVWÒ�
UH]XOWDWÒ� LU� VXGDUÅ� ÊLÒ� WHVWÒ� NRUHOLDFLMRV� PDWULFº�� $QDOL]XRGDPDV� GXRPHQLV�
6SHDUPHQDV�HPSLULÊNDL�QXVWDWÅ��NDG�SHUVWXPGDQW�VWXOSHOLXV�LU�DWLWLQNDPDV�HLOXWHV�ÊLº�
PDWULFº�JDOLPD�SHUWYDUN\WL�WDLS��NDG�NRUHOLDFLMRV�NRHILFLHQWDL�EÕWÒ�LÊGÅVW\WL�PDØÅMLPR�
WYDUND�QXR�NDLULRMR�PDWULFRV�YLUÊXWLQLR�NDPSR�LNL�GHÊLQLRMR�DSDWLQLR��7RNLRV�PDWULFRV�
»GRPL� \SDW\EÅ� \UD� WD�� NDG� YLVRV� MRV� HLOXWÅV� \UD� EHYHLN� SURSRUFLQJRV�� MHL� QHNUHLSWL�
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GÅPHVLR� »� »VWULØDLQHV��*HULDXVLDL� Ê»� UHLÊNLQ»�SDDLÊNLQD�PRGHOLV��SDJDO�NXU»�NLHNYLHQDV�
WHVWº� VXGDUR� WU\V�NRPSRQHQWDL�r�NRPSRQHQWDV��EHQGUDV�YLVLHPV� WHVWDPV��HVQDWLHPV�
PDWULFRMH�� NRPSRQHQWDV�� XQLNDOXV� NLHNYLHQDV� LÊ� WHVWÒ�� LU� PDWDYLPR� NODLGD�� %HQGUº�
YLVLHPV� WHVWº� NRPSRQHQWº� 6SHDUPDQDV� SDØ\PÅMR� UDLGH� J�� WXUÅGDPDV� RPHQ\MH�
oEHQGUº� IDNWRULÒp� �JHQHUDO� IDFWRU���7DÂLDX�NDGDQJL�EXYR� W\ULQÅMLPL�SVLFKRPHWULQLDL�
WHVWDL��J� WDL�SDW�EXYR�YDGLQDPDV�oJHQHUDO� LQWHOOLJHQFHp��.DLS�PLQÅMDX��GDEDU�YLHWRMH�
WHUPLQR�oJHQHUDO�LQWHOOLJHQFHp�\UD�QDXGRMDPDV�WHUPLQDV�oJHQHUDO�FRJQLWLYH�DELOLW\p��
QHV� WHUPLQDV� oLQWHOOLJHQFHp� WXUL� GDXJ� EXLWLQLÒ� UHLNÊPLÒ� �SDQDÊLDL�� NDLS� LU� WHUPLQDV�
oKHULWDELOLW\p���NXULRV�GDØQDL�WUXNGR�HVPÅV�VXYRNLPXL���

ªLHV� 6SHDUPDQR� GDUEDV� QH� WLN� »YHGÅ� J� VºYRNº�� WDÂLDX� WDLS� SDW� SDGÅMR� SDPDWXV�
IDNWRULQÅV� DQDOL]ÅV� PHWRGXL�� ,Ê� WLHVÒ� J� \UD� SLUPDVLV� SULQFLSLQLV� NRPSRQHQWDV��
VNDLÂLXRMDPDV� IDNWRULQÅMH� DQDOL]ÅMH�� .DGDQJL� PDWDYLPR� NODLGD� QÅUD� IDNWRULXV��
6SHDUPDQDV� SDGDUÅ� SULHODLGº�� NDG� NLHNYLHQDV� MR� VNDLÂLDYLPXRVH� QDXGRWDV� WHVWDV�
PDWXRWD�WLN�GX�IDNWRULXV���EHQGUºM»�YLVLHPV�WHVWDPV�IDNWRULÒ�LU�IDNWRULÒ��VSHFLILQ»�WLN�
WDP� WHVWXL�� 7RGÅO� 6SHDUPDQR� KLSRWH]À� GDU� YDGLQD� SURWLQLÒ� VXJHEÅMLPX� GYLHMÒ�
IDNWRULÒ�WHRULMD���

'DEDUWLQLXV� ,4� WHVWXV� VXGDUR� GDXJHOLV� VXGHGDPÒMÒ� GDOLÒ� �VPXONHVQLÒ� WHVWÒ��� 1H�
YLVRV� VXGHGDPRVLRV� ,4� WHVWR� GDO\V� YLHQRGDL� NRUHOLXRMD� VX� J�� 1XVWDW\WD�� NDG�
VXGÅWLQJHVQL� SDØLQLPR�SURFHVDL�� WRNLH� NDLS� DEVWUDNWXV�PDVW\PDV�� JHULDX� DWVSLQGL� J��
1RUV� J� SDDLÊNLQD� LNL� ���� VSHFLILQL � SDåLQLPR� WHVW � YDULDFLMRV�� QXVWDW\WD�� NDG�
GLGHVQLRML� ãL � WHVW � UH]XOWDW � YDULDFLMRV� GDOLV� \UD� QHVXVLMXVL� VX� EHQGUDLV� SDåLQLPR�
VXJHE MLPDLV�� 7DLJL� DNLYDL]GX�� NDG� åPRJDXV� SURWLQLDL� VXJHE MLPDL� QHJDOL� E WL�
VXYHVWL� � YLHQ � G\G � J�� ªLRMH� YLHWRMH� EÕWÒ� JDOLPD� SULVLPLQWL� LU� HNVSHULPHQWÒ� VX�
J\YÕQDLV�UH]XOWDWXV��NDL�7U\RQDV�LÊYHGÅ�oSURWLQJÒp�LU�oNYDLOÒp�ØLXUNLÒ�OLQLMDV�SDJDO�MÒ�
VXJHEÅMLPº� SHUHLWL� ODELULQWº�� WDÂLDX� YÅOLDX� SDVLURGÅ�� NDG� oSURWLQJXPDVp� LU�
oNYDLOXPDVp�SDVLUHLÊNLD�WLN�NRQNUHÂLRMH�VLWXDFLMRMH��SDJDO�NXULº�EXYR�GDU\WD�DWUDQND��
3DVLNHLWXV� HNVSHULPHQWÒ� VºO\JRPV�� VNLUWXPDL� WDUS� oSURWLQJÒp� LU� oNYDLOÒp� ØLXUNLÒ�
LÊQ\NVWD��ªLH�UH]XOWDWDL�URGR��NDG�VSHFLILQLÒ�VLWXDFLMÒ�VSUHQGLPXL�JDOL�EÕWL�UHLNDOLQJRV�
VNLUWLQJRV�\SDW\EÅV��%HMH��ÊL�LÊYDGD�VHND�LU�LÊ�6SHDUPDQR�GYLHMÒ�IDNWRULÒ�WHRULMRV��

9LHQD� SDSLOGRPD� J� HJ]LVWDYLPR� NRQFHSFLMRV� SDVHNPÅ� \UD� WD�� NDG� WXUÅWÒ� EÕWL�
»PDQRPD� VXNXUWL� WRN»� WHVWº�� NXULV� YLVº� ODLNº� EÕWÒ� NRUHOLDFLQÅV� PDWULFRV� NDLULDPH�
YLUÊXWLQLDPH�NDPSH�LU�WRNLX�EÕGX�EÕWÒ�oJU\QRMRp�J�PDWDV��7RNV�WHVWDV�LÊ�WLHVÒ�EXYR�
VXNXUWDV��MLV�YDGLQDPDV�5DYHQ�3URJUHVVLYH�0DWULFHV�WHVW���7DÂLDX�SDVLURGÅ��NDG�QRUV�
MLV�JHUDL�WLQND�JU\QDL�PRNVOLQLDPV�W\ULPDPV��EHW�WXUL�JDQD�PHQNº�SURJQRVWLQÀ�YHUWÀ�
�NDOEDQW�DSLH�PRN\PRVL�VÅNPÀ�DUED�SURIHVLQLXV�SDVLHNLPXV����

'DEDUWLQLDL� ,4� WHVWDL� VXGDURPL� WDLS�� NDG� PDåGDXJ� ���� YLV � åPRQL � WXUL� ,4�
UHLNãPHV� åHPHVQHV� Xå� ����� ����±� UHLNãPHV�� åHPHVQHV�Xå������ ����±� UHLNãPHV��
åHPHVQHV�Xå����� LU�����YLV � åPRQL � WXUL� ,4� UHLNãPHV�� åHPHVQHV�Xå������%H� WR��
WHVWDL� VXGDU\WL� WDLS�� NDG� W � SDþL � VNDO � JDOLPD� WDLN\WL� LU� Y\UDPV�� LU� PRWHULPV�
�SLUPLHML� ,4� WHVWDL� WRNLD� VDY\EH� QHSDVLå\P MR� LU� EXYR� SULNODXVRPL� QXR� O\WLHV���
7DþLDX�GLGHO V�,4�UHLNãP V�QHJDUDQWXRMD��NDG�DVPXR�EXV�ODLPLQJDV��EXV�VYHLNDV�LU�
SDVLHNV� GYDVLQLR� WREXOXPR�� äHPHVQ V� ,4� UHLNãP V�� VDYR� UXRåWX�� QHUHLãNLD�� NDG�
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DVPXR�EXV�QHODLPLQJDV��QHWXUWLQJDV�DU�HPRFLRQDOLDL�VNXUGXV��5HLNLD�SDVDN\WL��NDG�
YLVRVH� J\YHQLPR� VIHURVH�� QHLãVNLULDQW� LU� HOJHW �� \UD� LQGLYLG �� WXULQþL � DXNãWDV� ,4�
UHLNãPHV�� $QWUD� YHUWXV�� QHW� WDUS� WUDGLFLãNDL� SDVLS WXVL � LU� ODEDL� JHUDL� DSLH� VDYH�
JDOYRMDQþL �PHGLN �\UD�DVPHQ ��NXUL �,4�UHLNãP V�QHYLUãLMD�SRSXOLDFLQLR�YLGXUNLR��
'DXJHOLXL�HOHPHQWDUL �VRFLDOLQL �YHLNVP �DWOLNWL�XåWHQND�,4�UHLNãPL �WLN�QHå\PLDL�
YLUãLMDQþL �����$VPHQ\V�� WXULQW\V�,4�WDUS����LU����GDåQDL�VXJHED�J\YHQWL�SDW\V�EH�
SDãDOLQL � SDJDOERV�� JDOL� ODQN\WL� PRN\NO � �QRUV� SDSUDVWDL� M � VXJHE MLPDV�PRN\WLV�
\UD� ULERWDV� LU� MXRV� WHQND�PRN\WL� VSHFLDOLRVH�SDJDOELQ VH�PRN\NORVH�DU�NODV VH�� LU�
QHWJL� JDXWL� YDLUXRWRMR� SDå\P MLPXV�� 0DQRPD�� NDG� DVPHQ\V�� NXUL � ,4� \UD� WLN�
QHå\PLDL�GLGHVQLV�QHL�����JDOL�SDNDQNDPDL�V NPLQJDL�GLUEWL� YDLULXV�GDUEXV��MLHPV�
\UD�³ NDQGDPD´�DSLH�����YLV �SURIHVLM ���
1RUV� ,4� WHVWDYLPR� UHLNÊPÅ� PRN\PRVL� VÅNPÅV� SURJQR]DYLPXL� LU� \UD� QHJLQÂ\WLQD��
LQWHOHNWR� YHUWLQLPR� PHWRGDL�� SDQDXGRMDQW� ,4�� NHOLD� YLV� GLGHVQ»� SVLFKRORJÒ�
VXVLUÕSLQLPº��'DXJHOLV� MÒ�PDQR��NDG�WHVWDL�YLVR� ODER�»YHUWLQD�WLN�VXJHEÅMLPº�VSUÀVWL�
XØGDYLQLXV�� NXULH�QÅUD� »GRPÕV�� WDÂLDX� UHLNDODXMD� WDP�WLNUÒ�JU\QDL� IRUPDOLÒ� »JÕGØLÒ��
%HMH�� WRNLHPV� »JÕGØLDPV� GDXJHO\MH� PRN\PR� VLVWHPÒ� \UD� VNLULDPDV� \SDWLQJDV�
GÅPHV\V�� -LH� WDLS� SDW� \UD� EÕWLQL� NDL� NXULÒ� SURIHVLMÒ� DVPHQLPV�� SDY\]GØLXL��
LQØLQLHULDPV��*LOLDXVL� WRNLÒ�XØGDYLQLÒ� VSUHQGLPR� »JÕGØLDL� WDLS�SDW� UHLNDOLQJL� »YDLULÒ�
VULÂLÒ� PRNVOLQLQNDPV�� 7DÂLDX� NDVGLHQLR� J\YHQLPR� SUREOHPÒ� VSUHQGLPXL� UHLNLD�
oSURWLQJR� HOJHVLRp�� 7RN»� SURWLQJº� HOJHV»� JDOLPD� DSLEÕGLQWL� NDLS� VXGHULQWº� VX�
DUWLPDLVLDLV�LU�WROLPDLVLDLV�LQGLYLGR�WLNVODLV�UHDNFLMº�»�GDEDUWLHV�»Y\NLXV�LU�VLWXDFLMDV��2�
GDEDUWLQÅV� ,4� YHUWLQLPR� VLVWHPRV� WRNLR� SREÕGØLR� VXJHEÅMLPÒ� NDLS� WLN� EHYHLN�
QHYHUWLQD���

7DLJL�� ,4��PDW\W��QÅUD�XQLYHUVDOXV�ØPRJDXV�SURWLQLÒ�VXJHEÅMLPÒ�PDWDV� MDX�YLHQ�GÅO�
WR��NDG�,4�WHVWXL�DWOLNWL�\UD�UHLNDOLQJL�VSHFLDOÕV�»JÕGØLDL��9DUJX�DU�UHPLDQWLV�,4�WHVWÒ�
GXRPHQLPLV� JDOLPD� WDUSXVDY\MH� O\JLQWL� »YDLULÒ� ØPRQLÒ� JUXSHV� �DÊ� WXULX� RPHQ\MH�
ØPRQHV��NXULÒ�,4�QÅUD�SDWRORJLÊNDL�ØHPDV���7DÂLDX��NDLS�MDX�PLQÅMDX��,4�LOJº�ODLNº�
EXYR�SDJULQGLQLV� ØPRJDXV� LQWHOHNWXDOLQLÒ� \SDW\ELÒ� YHUWLQLPR�NLHN\ELQLV�PDWDV��'ÅO�
WR� GDXJXPD� ØPRJDXV� QRUPDODXV� LQWHOHNWR� SDYHOGÅMLPR� W\ULPÒ� LÊ� WLNUÒMÒ� \UD� ,4�
SDYHOGÅMLPR�W\ULPDL���

-DX�DQNVÂLDX�NDOEÅMDX�DSLH�NDL�NXULDV�NRQFHSWXDOLDV�LU�PHWRGLQHV�ØPRJDXV�HOJVHQRV�
JHQHWLNRV�SUREOHPDV��7RGÅO�QHVLNDUWRVLX��R� WLN�SDVDN\VLX��NDG�GÅO�YLVÒ�DQNVÂLDX�MDX�
PLQÅWÒ� SULHØDVÂLÒ� QRUPDODXV� LQWHOHNWR� SDYHOGÅMLPDV� EXYR� SDJULQGLQDL� WLULDPDV�
DQDOL]XRMDQW� 0=� LU� '=� GY\QLXV� LU� »YDLNLQWXV� DVPHQLV�� 7DL�� EHMH�� WDLS� SDW�
QHLÊVSUHQGØLD�YLVÒ�PHWRGLQLÒ�SUREOHPÒ��7RNLÒ�W\ULPÒ�\UD�DWOLNWD�SDNDQNDPDL�GDXJ��
9LVXV� MXRV� DQDOL]XRWL� QÅUD� SUDVPÅV�� QHV� NLHNYLHQX� DWYHMX� LÊO\JRV� LU� PHWRGRORJLQÅ�
NULWLND�XØLPD�Ø\PLDL�GDXJLDX�YLHWRV��QHJX�SDW\V�UH]XOWDWDL��%H�WR�� LÊDLÊNÅMR��NDG�NDL�
NXULÒ� W\ULPÒ� UH]XOWDWDL� EXYR� SDSUDVÂLDXVLDL� IDOVLILNXRWL�� -DX� SR� VDYR� PLUWLHV�
IDOVLILNDYLPX� EXYR� DSNDOWLQDV� Ø\PXV� DPHULNLHÂLÒ� SVLFKRORJDV� &\ULODV� %XUWDV�� W\UÀV�
DWVNLUDL�DXJXVLXV�PRQR]LJRWLQLXV�GY\QLXV�LU�JDYÀV�NRUHOLDFLMDV��DUWLPDV�YLHQHWXL��.DLS�
EHEÕWÒ�OLÕGQD��IDOVLILNDFLMRV�»WDULPDL�YLVLÊNDL�SDVLWYLUWLQR��WXR�PHVGDPL�ÊHÊÅO»�YLVLHPV�



� ��

,4� SDYHOGXPR� W\ULPDPV�� 7RGÅO� SDWHLNVLX� WLN� NLHN� VXSDSUDVWLQWº� WRNLÒ� W\ULPÒ�
VXYHVWLQÀ�����OHQWHOÅ����

�

���OHQWHOÅ��,4�UHLNÊPLÒ�YLGXÊHLP\QLQÅV�NRUHOLDFLMRV��

.DWHJRULMD� *HQHWLQLV�
JLPLQLQJXPDV�

7LUWÒ�SRUÒ�
NLHNLV�

9LGXWLQÅV�LÊPDWXRWRV�
NRUHOLDFLMRV�UHLNÊPÅV�

0=�GY\QLDL��DXJÀ�NDUWX� ����� ����� �����
0=�GY\QLDL��DXJÀ�

DWVNLUDL�
����� ��� �����

'=�GY\QLDL��DXJÀ�NDUWX� ����� ����� �����
6LEVDL��DXJÀ�NDUWX� ����� ������ �����
6LEVDL��DXJÀ�DWVNLUDL� ����� ���� �����
7ÅYDL�r�YDLNDL��DXJÀ�

NDUWX�
����� ����� �����

7ÅYDL�r�YDLNDL��DXJÀ�
DWVNLUDL�

����� ���� �����

1HELRORJLQLDL�VLEVDL��
DXJÀ�NDUWX�

����� ���� �����

7ÅYDL�r�»YDLNLQWL�YDLNDL� ����� ����� �����
�

ªLRMH� OHQWHOÅMH� SDWHLNWRV� NRUHOLDFLMRV� NRHILFLHQWÒ� UHLNÊPÅV�� 3DW\V� NRUHOLDFLMRV�
NRHILFLHQWDL� WLN� QXURGR�� NDG� \UD� NDØNRNV� U\Ê\V� �DUED� MR� QÅUD��� WDÂLDX� QHQXURGR��
NRNLRV� ÊLR� U\ÊLR�SULHØDVW\V��$WNUHLSLX�GÅPHV»�� NDG� WXR�DWYHMX��NDL�YLVL�NLWL� YHLNVQLDL��
LÊVN\UXV� JHQHWLQLXV�� QHWXUL� MRNLRV� UHLNÊPÅV�� JHQHWLQLV� JLPLQLQJXPDV�� SDWHLNWDV�
OHQWHOÅMH��DWLWLNWÒ�PDNVLPDOLDL�»PDQRPDV�NRUHOLDFLMRV�NRHILFLHQWÒ�UHLNÊPHV���

.LHN� GDXJLDX� LQIRUPDFLMRV� ÂLD� JDOÅWÒ� VXWHLNWL� SDYHOGXPR� NRHILFLHQWR� VNDLÂLDYLPDL��
7DÂLDX� LU� VNDLÂLXRMDQW� SDYHOGXPR� UHLNÊPHV� LÊN\OD� QÅ� NLHN� QH� PDØLDX� SUREOHPÒ��
3DJULQGLQÅ�SUREOHPD�\UD�WD��NDG�EHW�NRNV�SDYHOGXPR�UHLNÊPLÒ�VNDLÂLDYLPDV�UHPLDVL�
WDP� WLNURPLV� SULHODLGRPLV�� GDXJHOLR� NXULÒ� LÊ� YLVR� QH»PDQRPD� SDWLNULQWL�
HNVSHULPHQWLÊNDL��EHMH��WDLS�SDW�QH»PDQRPD�LU�WHRULÊNDL�»URG\WL�MÒ�WHLVLQJXPR���7RGÅO�
QHW�LU�WXULQW�WXRV�SDÂLXV�GXRPHQLV�JDOLPD�JDXWL�ODEDL�VNLUWLQJDV�SDYHOGXPR�UHLNÊPHV��
3DY\]GØLXL�� LÊW\UXV� ��� 0=� LU� ��� '=� GY\QLÒ� SRUÒ� ,4� UHLNÊPHV� QXVWDW\WD�� NDG�
U���  ������� U���  �������R�NRUHOLDFLMD�WDUS�DWVLWLNWLQDL��WDþLDX�VXGHULQW �SDJDO�DPåL �LU�
O\W �� SDULQNW � QHJLPLQLQJ � SRU � EXYR� �������� 3ULNODXVRPDL� QXR� WR�� NRNLRV�
SULHODLGRV� \UD� GDURPRV� LU� NRNLH� VNDLþLDYLPR� PHWRGDL� QDXGRMDPL�� SDYHOGXPR�
NRHILFLHQWR� UHLNãP V� JDOL� E WL� ������� ������ DUED� ������� 7DLJL�� GDXJHOLX� DWYHMÒ�
GXRPHQ\V�\UD� WRNLH��NDG�EHYHLN�YLVNDV�SULNODXVR�QXR� LQWHUSUHWDWRULDXV� IDQWD]LMRV� LU�
»VLWLNLQLPÒ�� 7RGÅO� REMHNW\YXV� SDYHOGXPR� UHLNÊPLÒ� YHUWLQLPDV�� UHPLDQWLV� GY\QLÒ�
W\ULPDLV��\UD�QH»PDQRPDV��

9LV� GÅOWR�� QHW� MHL� SULHODLGRV� LU� \UD� SDNDQNDPDL� NRUHNWLÊNRV�� WDL� GDU� QHXØWLNULQD�
VNDLÂLDYLPÒ�WLNVOXPR��'DU�UHLNLD��NDG�EÕWÒ�DWVLØYHOJLDPD�»�YLVXV�»PDQRPXV�YHLNVQLXV��
NXULH�NDUWDLV�JDOL�EÕWL�QHWLNÅWL��.DLS�MDX�PLQÅMDX��DWOLHNDQW�ØPRJDXV�W\ULPXV�GDXJHOLX�
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DWYHMÒ�QH»PDQRPD�VXNXUWL�HNVSHULPHQWLQLÒ�VLWXDFLMÒ��*HQHWLQLDL�LU�DSOLQNRV�YHLNVQLDL�
\UD�ODEDL�VXVLS\QÀ��R�EDQG\PDL�MXRV�DWVNLUWL�WLULDQW�»YDLNLQWXV�DVPHQLV�\UD�QHVÅNPLQJL��
QHV� »YDLNLQLPDV� QÅUD� DWVLWLNWLQLV�� *\YHQDQW\V� NDUWX�0=� GY\QLDL� »WDNRMD� YLHQDV� NLWº�
VXQNLDL� QXVSÅMDPDLV� EÕGDLV�� *\YHQDQW\V� DWVNLUDL� 0=� GY\QLDL� GDØQDL� DXJD� ODEDL�
SDQDÊLXRVH�SDJDO�VºO\JDV�QDPXRVH��\SDÂ��MHLJX�WDL�Y\NVWD�YDLNÒ�QDPXRVH���%H�WR��SDWV�
0=� GY\QLÒ� Y\VW\PDVLV� JDOL� EÕWL� »WDNRWDV� QÅÊWXPR� \SDW\ELÒ� r� YLV� GÅOWR�� WLHN� SDWV�
QÅÊWXPDV�� WLHN� PRWLQRV� EÕNOÅ� �WDLS� SDW� LU� SVLFKRORJLQÅ��� \UD� NLHN� VNLUWLQJD�� NDL�
ODXNLDPDVL�YLHQR�YDLNR�LU�NDL�ODXNLDPDVL�GY\QXNÒ���

3DY\]GØLXL��'HYOLQDV�VX�EHQGUDDXWRULDLV��GDUEDV�VNHOEWDV������P��o1DWXUHp�ØXUQDOH��
DWOLNR� ���� ,4� SDYHOGXPR� W\ULPÒ�� NXULÒ� PHWX� LÊWLUWD� ������� VNLUWLQJÒ� SRUÒ�� PHWD�
DQDOL]À�� ªLÒ� W\ULPÒ� PHWX� EXYR� JDXWL� ,4� SDYHOGXPR� »YHUÂLDL� QXR� ����� LNL� ������
'HYOLQDV�VX�EHQGUDDXWRULDLV�SDGDUÅ�SULHODLGº��NDG�,4�UHLNÊPÅV�QHPDØº�UHLNÊPÀ�JDOL�
WXUÅWL� YDGLQDPRML� oEHQGUD� PRWLQLQÅ� DSOLQNDp�� W�\�� WDL�� NDG� PRQR]LJRWLQLDL� GY\QLDL�
GDOLQDVL� YLHQº� HUGYH� LQ� XWHUR�� .LHN� PDØHVQLV� WRNLÒ� GDO\EÒ� ODLSVQLV� \UD� GL]LJRWLQLÒ�
GY\QLÒ� DWYHMX� �MLH� QDXGRMDVL� VNLUWLQJRPLV� SODFHQWRPLV��� GDU� PDØHVQLV� QHGY\QLQLÒ�
EUROLÒ� LU� VHVHUÒ� DWYHMX� r� QRUV�PRWLQD� LU� WD� SDWL�� WDÂLDX� VNLUWLQJÒ� QÅÊWXPÒ�PHWX� MRV�
IL]LRORJLQÅ�LU�SVLFKRORJLQÅ�EÕNOÅ�JDOL�EÕWL�ODEDL�VNLUWLQJD��%HQGURV�PRWLQLQÅV�DSOLQNRV�
QHWXUL� VXYHVWLQLDL� EUROLDL� LU� VHVHU\V�� 7DLJL�� WLULDQW� JDOLPº� EHQGURVLRV� PRWLQLQÅV�
DSOLQNRV� »WDNº� SDDLÊNÅMR�� NDG� ML� LÊ� WLNUÒMÒ� SDNDQNDPDL� UHLNÊPLQJD� LU� JDOL� SDDLÊNLQWL�
DSLH� ���� YLVRV� SRå\PLR� YDULDFLMRV�� 7XR� SDW� PHWX� JHQHWLQ PLV� SULHåDVWLPLV�
DSVSUHQGåLDPRV�YDULDFLMRV�GDOLV�VXPDå MR�LNL������R�DSOLQNRV�YHLNVQL �QXOHPLDPD�
YDULDFLMRV�GDOLV�OLNR�EHYHLN�QHSDNLWXVL�LU�VXGDU �DSLH������7RN �PRWLQLQ V�DSOLQNRV�
SRYHLN � JDOLPD� SDDLãNLQWL� WXR�� NDG� LQ� XWHUR� Y\NVWD� ODEDL� LQWHQV\YXV� VPHJHQ �
DXJLPDV� LU� M � IXQNFLM � IRUPDYLPDVLV�� 7DLS� SDW� EXYR� QXVWDW\WD�� NDG� ,4� UHLNãP V�
NRUHOLXRMD� VX� åPRJDXV� VYRULX� JLPVWDQW�� NXR� GLGHVQLV� YDLNR� VYRULV� JLPVWDQW�� WXR�
GLGHVQLV�JDOL�E WL� MR� ,4�VXDXJXV��âL�NRUHOLDFLMD�QHLãQ\NVWD�QHW� LU�DWVLåYHOJXV� � WDL��
NDG�JLPLPR�PHWX�VNLUWLQJ �N GLN �WLNUDVLV�ELRORJLQLV�DPåLXV��JHVWDWLRQDO�DJH��JDOL�
VNLUWLV��%H�WR��åLQRPD��NDG�GY\QLDL�JLPVWD�PDåHVQLR�VYRULR��R�M �,4�WHVWR�UH]XOWDWDL�
YLGXWLQLãNDL� �±�� YLHQHWDLV� åHPHVQL�� QHJX� QHGY\QL �� .RNLRV� EHE W � WLNURVLRV�
PRWLQLQ V� DSOLQNRV� WDNRV� ,4� UHLNãP PV� SULHåDVW\V�� 'HYOLQR� LU� EHQGUDDXWRUL �
W\ULPDL� URGR��NDG�GDU�JDOL�E WL�QHPDåDL�QH YHUWLQW �YHLNVQL ��YHLNLDQþL � åPRJDXV�
,4�UHLNãPHV��-XRV� YHUWLQXV��,4�SDYHOGXPR�UHLNãP V�JDOL�GDU�ODELDX�VXPDå WL���
9LV�GÅOWR��MHL�»����OHQWHOÅMH�SDWHLNWXV�GXRPHQLV�ØLÕUÅWL�NDLS�»�PRNVOLÊNDL�NRUHNWLÊNXV��
Nº� MLH� JDOÅWÒ� SDVDN\WL� DSLH� ,4� SDYHOGÅMLPº"� 3LUPLDXVLD� MLH� URGR�� NDG� ,4� WHVWR�
UH]XOWDWXV� JDQD� VWLSULDL� »WDNRMD� JHQHWLQLDL� YHLNVQLDL�� QHV� NRUHOLDFLMD� WDUS�
PRQR]LJRWLQLÒ�GY\QLÒ�\UD�������R�WDUS�GL]LJRWLQLÒ�GY\QLÒ�r�WLN�������1DXGRMDQW�YLHQº�
LÊ�SDYHOGXPR�»YHUWLQLPR�PHWRGÒ��NXULV�\UD�WHLVLQJDV�WLN�WXR�DWYHMX��MHL�\UD�DGLW\YLQLV�
JHQÒ�YHLNLPDV�LU�SDWHQNLQDPRV�NLWRV�VºO\JRV���NDL�NRUHOLDFLMRV�NRHILFLHQWÒ�VNLUWXPDV�
WDUS� 0=� LU� '=� GY\QLÒ� \UD� SDGDXJLQDPDV� LÊ� GYLHMÒ�� JDOLPD� JDXWL� DSYHOGXPR�
NRHILFLHQWR�UHLNÊPHV��DUWLPDV������7DLJL��NLWD�SXVÅ�YDULDFLMRV�WXUÅWÒ�EÕWL�GÅO�DSOLQNRV�
»WDNRV� LU�PDWDYLPR�SDNODLGÒ��7DL��NDG�\UD�VWHELPD�SDO\JLQWL�QHPDØD�NRUHOLDFLMD�WDUS�
QHELRORJLQLÒ� VLEVÒ�� DXJXVLÒ� NDUWX� �U ������ URGR�� NDG� PDØGDXJ� WUHÂGDOLV� EHQGURV�
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YDULDFLMRV� JDOL� EÕWL� SDDLÊNLQDPD� EHQGUDLV� DSOLQNRV� SRYHLNLDLV�� -DX� DQNVÂLDX�PLQÅWL�
'HYOLQR�LU�EHQGUDGDUELÒ�W\ULPDL�URGR��NDG�QHW�LNL�����YDULDFLMRV�JDOL�E WL�G O�EHQGU �
DSOLQNRV�SRYHLNL ��LU�WLN�����±�G O�VNLUWLQJ �DSOLQNRV�SRYHLNL �LU�PDWDYLPR�NODLG ��
$QWUD� YHUWXV�� WRNLD� SDO\JLQWL� QHGLGHO � PDWDYLPR� NODLG � WDND� NHOLD� WDP� WLNU �
WDULP ��QHV�\UD�åLQRPD��NDG�NRUHOLDFLMD�WDUS�SDNDUWRWLQL �,4�WHVW ��DWOLNW �WR�SDWLHV�
DVPHQV�� Q UD� GLGHVQ � QHL� ��������� 6NDLþLDL�� SDWHLNWL� ��� OHQWHO MH� URGR�� NDG� JHQ �
SRYHLNLV�,4�UHLNãP PV�WXU W �E WL�GDXJLDXVLD�DGLW\YLQLV��QHV�SLUPRV�HLO V�JLPLQL �
,4� UHLNãPL � NRUHOLDFLMRV� \UD� PDåGDXJ� GX� NDUWXV� PDåHVQ V� Xå� 0=� GY\QLÒ� ,4�
UHLNãPL � NRUHOLDFLMDV�� 9LV� G OWR�� NDL� NXULH� W\ULPDL� URGR�� NDG� JDOL� E WL� VYDUEXV� LU�
GRPLQDYLPDV��*HULDXVLDL�GRPLQDYLPR� WDND�JDOL�E WL�DSWLNWD�LQEU\GLQJR�W\ULPXRVH��
NDGDQJL� LQEU\GLQJDV� VXPDåLQD� KHWHUR]LJRWLãNXP �� äPRQL � SRSXOLDFLM �� NXULRPV�
E GLQJDV� LQEU\GLQJDV�� W\ULPDL� URGR�� NDG� LQEU\GLQJDV� VXPDåLQD� ,4� UHLNãPHV��
9DLNDL�� JLP � DQWURV� HLO V� JLPLQL � �SXVEUROL � LU� SXVVHVHUL �� VDQWXRNRVH�� SDVLå\PL�
SUDVWHVQLX� ,4� WHVW � DWOLNLPX�� %H� WR�� WRNLHPV� YDLNDPV� UL]LND� E WL� SURWLãNDL�
DWVLOLNXVLDLV� \UD� EHQW� WULV� NDUWXV� GLGHVQ �� QHL� EHQGURMH� SRSXOLDFLMRMH�� -HL� ãHLPDV�
VXNXULD� DVPHQ\V�� DEXGX� JLP � JLPLQLãNRVH� VDQWXRNRVH� �SY]��� YLHQRV� JLPLQ V� GYL�
SXVEUROL ±SXVVHVHUL � SRURV� VXNXULD� ãHLPDV�� R� ãLRVH� ãHLPRVH� JLP � YDLNDL�� VDYR�
UXRåWX��WDLS�SDW�VXNXULD�WDUSXVDYLR�ãHLPDV���WDL�M �YDLNDL�WXUL�GDU�GLGHVQL �SUREOHP ��
DWOLHNDQW�,4�WHVWXV��7DþLDX�EHQGURMH�åPRQL �SRSXOLDFLMRMH�LQEU\GLQJR�ODLSVQLV�Q UD�
GLGHOLV��LãVN\UXV�WDP�WLNUDV�EHQGUXRPHQHV�DU�QHGLGHOHV�L]ROLXRWDV�JUXSHV���
.DLS� MDX�PLQ MDX�DQNVþLDX��åPRJDXV�SDåLQWLQ V�IXQNFLMRV�LU�SURWLQLDL�VXJHE MLPDL�
QHJDOL� E WL� QXVDN\WL� YLHQLQWHOLX� SDUDPHWUX� J� �³EHQGUDLVLDLV� SURWLQLDLV�
VXJHE MLPDLV´��� 7RG O� GRPX� SDW\ULQ WL�� NLHN� JHQHWLQLDL� YHLNVQLDL� \UD� UHLNãPLQJL�
VSHFLILQLDPV� SURWLQLQLDPV� VXJHE MLPDPV�� YHUEDOLQLDPV� VXJHE MLPDPV�� HUGYLQHL�
RULHQWDFLMDL��DWPLQþLDL�LU�LQIRUPDFLMRV�DSGRURMLPR�JUHLþLXL��
%HQH�GHWDOLDXVL �LQIRUPDFLM �JDOL�VXWHLNWL�YDGLQDPLHML�SDåLQLPR�VXJHE MLP �+DYDM �
ãHLPLQLDL� W\ULPDL�� NXUL � PHWX� EXYR� LãWLUWD� GDXJLDX� QHL� W NVWDQWLV� ãHLP �� R� M �
UH]XOWDWDL� EXYR�SDVNHOEWL� �����P��âLXRVH� W\ULPXRVH�QDXGRW � WHVW �SDY\]GåLDL�\UD�
SDURG\WL� ��� SDY�� ,ã� YLVR� ãLXRVH� W\ULPXRVH� QDXGRWL� ��� WHVW �� Lã� NXUL � UH]XOWDW �
IDNWRULQ V� DQDOL] V� PHWRGX� LãVNLUWRV� NHWXULRV� IDNWRUL � JUXS V�� YHUEDOLQL �
VXJHE MLP � �åRG\QDV� LU� NDOERV� VNODQGXPDV��� HUGYLQL � VXJHE MLP � �GYLPDþL � LU�
WULPDþL �REMHNW �DWSDåLQLPDV�LU�URWDFLMD���VXYRNLPR�JUHLþLR��SDSUDVWL�DULWPHWLQLDL�LU�
VNDLWPHQLQLDL� SDO\JLQLPDL�� LU� YL]XDOLQ V� DWPLQWLHV� �WUXPSDODLNLV� LU� LOJDODLNLV�
SLHãLQL � VLPLQLPDV���
�
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���SDY��3DåLQLPR�VXJHE MLP �W\ULPXRVH�QDXGRMDP �WHVW �SDY\]GåLDL�
�
�
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�
���SDY��5\ã\V�WDUS�W Y �LU�YDLN �SDåLQLPR�WHVW �UH]XOWDW �+DYDM �ãHLPLQLXRVH�W\ULPXRVH��
,ãWLVLQH� OLQLMD� SDå\P WL� Lã� (XURSRV� NLOXVL � ãHLP � W\ULPR� UH]XOWDWDL�� SXQNW\ULQH� ±� Lã�
-DSRQLMRV�NLOXVL �ãHLP �W\ULPR�UH]XOWDWDL��
�
7 Y �YDLN � WHVW � UH]XOWDW � NRUHOLDFLMRV� UHLNãP V� SDURG\WRV� ��� SDY��
$NLYDL]GåLDXVLDV� W\ULP � UH]XOWDWDV� ±� GLGHOL� NRUHOLDFLM � VNLUWXPDL� WLHN� WDUS� DWVNLU �
IDNWRUL � JUXSL �� WLHN� LU� WDUS� DWVNLU � WHVW �� 3DþLRV� GLGåLDXVLRV� NRUHOLDFLMRV� \UD�
YHUEDOLQLDPV�VXJHE MLPDPV��PDåLDXVLRV�±�YL]XDOLQHL�DWPLQþLDL��.LWD� LãYDGD��NXUL �
JDOLPD�LãVDPSURWDXWL�Lã�ãL �UH]XOWDW �±�WDL�GLGHVQ �SDYHOGLPXPR� WDND�EHQGULHVLHPV�
SURWLQLDPV�VXJHE MLPDPV��J���O\JLQDQW�VX�VSHFLILQLDLV��'DU�YLHQDV� GRPXV�UHLãNLQ\V�
±� QXRVHNOLDL� PDåHVQ V� NRUHOLDFLMRV� NRHILFLHQW � UHLNãP V� LãHLYL � Lã� -DSRQLMRV�
ãHLPRVH�� O\JLQDQW� VX� LãHLYL � Lã� (XURSRV� ãHLPRPLV� �SULPLQVLX�� W\ULPDL� Y\NR�
$PHULNRMH��� 1RUV� GDXJ� NDV� VDNR�� NDG� MRNLR� SURWLQJR� SDDLãNLQLPR� WRNLHPV�
VNLUWXPDPV� Q UD�� UHLNLD� SULGXUWL�� NDG� Q UD� SURWLQJR� JHQHWLQLR� SDDLãNLQLPR�� 7XR�
WDUSX� JHQHWLQ V� WHRULMRV� SULHãLQLQNDPV� ãLH� UH]XOWDWDL� \UD� YLHQL� Lã� SDJULQGLQL �
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DUJXPHQW �� ,ã� WLNU M �� MHL� åLXU WL� QH� NRUHOLDFLMRV� NRHILFLHQWXV�� R� SDþL � WHVW �
UH]XOWDWXV�� SDVLURG\V�� NDG� WHVW � UH]XOWDWDL� \UD� JHUHVQL� MDSRQ � ãHLPRVH�� 6RFLDOLQL �
DSNODXV � GXRPHQ\V� URGR�� NDG� å\PLDL� GDXJLDX� MDSRQ � WLNL� WXR�� NDG� YLVNR� JDOLPD�
LãPRNWL�� W�\��å\PLDL�GLGHVQ �UHLNãP �WHLNLD�PRN\PXLVL��R�QH� JLPWLHPV�JDEXPDPV�
�SULVLPLQNLPH��JDOLDXVLDL��EXGL]PR�WHLJLQLXV���7XR�WDUSX�DPHULNLHþLDL��NXUL �ãDNQ\V�
NLO �Lã�(XURSRV��å\PLDL�GDåQLDX�WLNL��NDG�YLVL�VXJHE MLPDL�\UD�'LHYR�GRYDQD�LU��NDG�
NDLS�EHVLPRN\WXP��DXNãþLDX�VDYR�JDOLP\EL �QHLããRNVL��7DLJL��Lã�ãL �GXRPHQ �E W �
JDOLPD�GDU\WL� LãYDG ��NDG�ãHLPRVH�³SDYHOGLPL´�QH�SDW\V�VXJHE MLPDL��R�SRåL ULV� �
MXRV�� LU�E WHQW�ãLV�SRåL ULV�QXOHPLD��NRNLRV�JDOLDXVLDL�EXV�NRUHOLDFLMRV� WDUS� W Y � LU�
YDLN ��$QWUD�YHUWXV��QHUHLNLD�SDPLUãWL��NDG�SDWV�SDYHOGXPDV�\UD�QH�DWVNLUR�SRå\PLR�
FKDUDNWHULVWLND�� R� SRSXOLDFLMRV� FKDUDNWHULVWLND�� -LV� QHSDURGR�� NLHN� WDV� DU� NLWDV�
SRå\PLV� \UD� JHQHWLãNDL� QXOHPWDV�� R� SDURGR� WLN� NLHN� SRå\PLR� YDULDFLMD� WLULDPRMH�
SRSXOLDFLMRMH�SULNODXVR�QXR�JHQHWLQL �YHLNVQL ��7DLJL��VNLUWXPXV��PDWRPXV����SDY��
JDOLPD�LQWHUSUHWXRWL�LU�WDLS��MLH�URGR��NDG�DPHULNLHþLDL��NLO �Lã�-DSRQLMRV�LU�(XURSRV��
VXGDUR�GYL�VNLUWLQJDV�SRSXOLDFLMDV���
�
���OHQWHO ��.RUHOLDFLMD�WDUS�GY\QL �SDJDO�PRN\NOLQLXV�SDVLHNLPXV�
�
0RN\NOLQLDL�GDO\NDL� .RUHOLDFLMD�WDUS�GY\QL �
� 0=� '=�
3UDGLQL �NODVL �PRNLQLDL�
6NDLW\PDV� ����� �����
.DOED� ����� �����
0DWHPDWLND� ����� �����
7U\OLNDPHþLDL�YDLNDL�
,VWRULMD� ����� �����
6NDLW\PDV� ����� �����
5Dã\ED� ����� �����
$ULWPHWLND� ����� �����
9LGXULQ V�PRN\NORV�EDLJLDP M �NODVL �PRNVOHLYLDL�
6RFLDOLQLDL�PRNVODL� ����� �����
*DPWRV�PRNVODL� ����� �����
$QJO �NDOED� ����� �����
0DWHPDWLND� ����� �����
�
1HPDåDL� W\ULP � DWOLNWD� EDQGDQW� YHUWLQWL�� NLHN� JHQRWLSDV� UHLNãPLQJDV� PRN\PRVL�
V NPHL� LU� PRN\NOLQLDPV� SDVLHNLPDPV�� $WURG\W �� NDG� PRN\NOLQLDL� SDVLHNLPDL�
JHURNDL�VNLULDVL�QXR�VSHFLILQL �SDåLQWLQL �VXJHE MLP �W\ULPR�WHVW ��QHV�PRN\NOLQL �
SDVLHNLP � SDWL� V YR� \UD� å\PLDL� VXEMHNW\YHVQ �� $NLYDL]GX�� NDG� DXNãWLHPV�
PRN\NOLQLDPV� SDVLHNLPDPV� QHXåWHQND� JHU � åLQL �� GDU� UHLNLD� JHUR� HOJHVLR�� JHU �
VDQW\NL � VX� PRN\WRMDLV� LU� W�W�� $QWUD� YHUWXV�� W\ULPDL� LU� ãLRMH� VULW\MH� URGR�� NDG�
PRQR]LJRWLQL � GY\QL � PRN\NOLQL � UH]XOWDW � NRUHOLDFLMRV� \UD� DXNãWHVQ V� Xå�
GL]LJRWLQL �GY\QL ��W�\��JHQRWLSR� WDND�JDOL�E WL�UHLNãPLQJD�����OHQWHO ��� GRPX��NDG�
NRUHOLDFLMRV� SDþLRV� GLGåLDXVLRV� \UD� SUDGLQXNDPV�� WDþLDX� MLHPV� WDLS� SDW� E GLQJL� LU�
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PDåLDXVL� VNLUWXPDL� WDUS� GYLHM � WLS � GY\QL �� 7DL� URGR�� NDG� DQNVW\YDPH� DPåLXMH�
JHQRWLSR� WDND�JDOL�E WL�PDåHVQ ��R�DSOLQNRV� WDND�±�GLGHVQ ��7DþLDX�WDLS�SDW�UHLNLD�
QHSDPLUãWL�� NDG� SUDGLQ VH� NODV VH� VSUHQGåLDPL� PRN\PR� XåGDYLQLDL� \UD� JHURNDL�
SDSUDVWHVQL��QHL�Y\UHVQ VH�NODV VH�LU�UHLNDODXMD�GDXJLDX� J GåL ��R�QH�JDEXP ���
7LHN� LQWHOHNWXDOLQLÒ� VXJHEÅMLPÒ� YHUWLQLPR�� WLHN� LU� JHQRWLSR� »WDNRV� WLHPV�
VXJHEÅMLPDPV�W\ULPR�PHWRGDL�QHSDWHQNLQD�GDXJXPRV�JHQHWLNÒ��$QWUD�YHUWXV��WLULDQW�
OHQJYLDX� DQDOL]XRMDPXV�� HOHPHQWDULXV� SRØ\PLXV� \UD� YLVLÊNDL� DLÊNLDL� SDURG\WD�
JHQHWLQLR� SROLPRUIL]PR� UHLNÊPÅ� LQGLYLGÒ� LU� SRSXOLDFLMÒ� J\Y\ELQJXPXL�� 1H� PDØLDX�
NDLS� WUHÂGDOLV� YLVÒ� LÊWLUWÒ� NUDXMR� EDOW\PÒ� WXUL� SROLPRUILQLXV� YDULDQWXV�� QRUV� WDUS� WÒ�
YDULDQWÒ�\UD�WLN�ODEDL�QHØ\PÕV�DNW\YXPR�VNLUWXPDL���YDLULÒ�OLJÒ�JHQHWLQLÒ�SULHØDVÂLÒ�
W\ULPDL�� HNRORJLQÅV� JHQHWLNRV� W\ULPDL� WDLS� SDW� URGR�� NDG� WRNV� QRUPDOXV� JHQHWLQLV�
YDULDELOXPDV� \UD� QHSDSUDVWDL� VYDUEXV� LQGLYLGR� VYHLNDWDL� EHVLNHLÂLDQÂLRVH� DSOLQNRV�
VºO\JRVH�� 7RGÅO� YLVLÊNDL� ORJLÊND� EÕWÒ� PDQ\WL�� NDG� ELRORJLQLÒ� YHLNVQLÒ�� YHLNLDQÂLÒ�
ØPRJDXV� LQWHOHNWº� LU� HOJVHQº�� JHQHWLQLV� YDULDELOXPDV� \UD� WRNV� SDWV� SODÂLDL� SDSOLWÀV�
UHLÊNLQ\V�� NDLS� LU� EDOW\PÒ� SROLPRUIL]PDV�� 7DÂLDX� IHQRWLSLQLV� WRNLR� YDULDELOXPR�
SDVLUHLÊNLPDV�JDOL�EÕWL�Ø\PLDL�VXGÅWLQJHVQLV��QHJX�DWVNLUÒ�VRPDWLQLÒ�SRØ\PLÒ��7RGÅO�
W\ULPR� UH]XOWDWÒ� QHDSLEUÅØWXPDV� JDOL� EÕWL� QH� GÅO� VLOSQRV� JHQHWLQLÒ� YHLNVQLÒ� »WDNRV�
LQWHOHNWXL��R�GÅO�QHDGHNYDÂLÒ�DUED�QHSDNDQNDPDL� MDXWULÒ�W\ULPR�PHWRGÒ��9LV�GÅOWR��
»GRPX�� DU� HJ]LVWXRMD� NRNV� QRUV� SDYHOGLPDV� oQRUPDOLÒp� VPHJHQÒ� IXQNFLRQDYLPR�
\SDWXPDV�� NXU»� EÕWÒ� JDOLPD� VXVLHWL� VX� VNLUWLQJDLV� ØPRJDXV� HOJVHQRV� YDULDQWDLV"� �� Ê»�
NODXVLPº� SDEDQG\VLPH� DWVDN\WL� QDJULQÅGDPL� HOHNWURHQFHIDORJUDPÒ� SDYHOGLPº�
NLQWDPXPº�LU�MR�U\Ê»�VX�ØPRJDXV�HOJVHQD���

�

������� (OHNWURHQFHIDORJUDPRV� �((*�� WLSÒ� SDYHOGLPDV� NLQWDPXPDV� LU� MÒ� UHLNÊPÅ�
ØPRJDXV�HOJVHQDL�

7LHVLRJLQLV� ØPRJDXV� VPHJHQÒ� NLQWDPXPR� W\ULPDV� \UD� »PDQRPDV� WLN� \SDWLQJDLV�
DWYHMDLV��7RGÅO�\UD�EÕWLQL�QHWLHVLRJLQLDL�PHWRGDL��9LHQDV�LÊ�SDJULQGLQLÒ�QHWLHVLRJLQLÒ�
PHWRGÒ�\UD�VPHJHQÒ�HOHNWULQLR�DNW\YXPR�W\ULPDV���

¸PRJDXV� VPHJHQ\V� SDVWRYLDL� JHQHUXRMD� HOHNWULQLXV� LPSXOVXV�� NXULÒ� SRWHQFLDOR�
VY\UDYLPXV� JDOLPD� XØUDÊ\WL� DQW� SRSLHULDXV�� QDXGRMDQW� VSHFLDOLXV� VWLSULQWXYXV�� 7DLS�
\UD�JDXQDPD�HOHNWURHQFHIDORJUDPD��((*����

$WOLHNDQW�HOHNWURHQFHIDORJUDILMº��SULH�WLULDPRMR�DVPHQV�JDOYRV�WDP�WLNURVH�MRV�YLHWRVH�
\UD� SULMXQJLDPD� QXR� �� LNL� ��� HOHNWURGÒ�� 7LULDPDVLV� DVPXR� DWVLSDODLGXRMD�� WDÂLDX�
QHPLHJD��QHV�PLHJDQW�SDVLNHLÂLD�((*�WLSDV��%HVLLOVLQÂLR� VYHLNR�VXDXJXVLR�ØPRJDXV�
((*�JDOLPD� LÊVNLUWL� NHOLÒ� WLSÒ�EDQJDV��'RPLQXRMD�D�EDQJRV��NXULÒ�GDØQLV�\UD������
+]��%H�WR��GDU�EÕQD�NLHN�JUHLWHVQÅV�E�EDQJRV��NXULÒ�GDØQLV�\UD�t���+]��EHL�NHOHWDV�
WLSÒ�OÅWHVQLÒ�T�EDQJÒ��NXULÒ�GDØQLV�����+]�����SDY�����
6NLUWLQJÒ�((*�HOHPHQWÒ�NRPELQDFLMRV�LQGLYLGXDOLRVH�((*�\UD�ODEDL�»YDLULRV��%HYHLN�
NLHNYLHQDV� ØPRJXV� WXUL� VDX� EÕGLQJº� ((*�� NXUL� LÊOLHND� SDVWRYL� QXR� MDXQ\VWÅV� LNL�
VHQWDYÅV�� ØLQRPD�� MHLJX� WLN� DVPXR� QHVHUJD� WRNLRPLV� OLJRPLV�� NDLS� HSLOHSVLMD� DU�
VPHJHQÒ� QDYLNDV�� ((*� WDLS� SDW� SDNLQWD� VWLSULDL� SHUYDUJXV� DUED� GÅO� LQWRNVLNDFLMRV��
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9DLN\VWÅMH�LU�MDXQ\VWÅMH�((*�Y\VWRVL�LU�HVWL�QHUHJXOLDULÒ�IRUPÒ��NXULRVH�Y\UDXMD�OÅWRV�
EDQJRV��((*�IRUPDYLPDVLV�EDLJLDVL�PDØGDXJ����DLV�J\YHQLPR�PHWDLV�LU�SR�WR�PDØDL�
NLQWD�� ,QGLYLGXDOÕV�((*� IRUPDYLPRVL� JUHLÂLÒ� VNLUWXPDL� \UD� ODEDL� GLGHOL��1RUPDOLRV�
((*�VNLUWXPDL��NDLS�SDPDW\VLPH�NLHN�YÅOLDX��\UD�QXOHPWL�EHYHLN�LÊLPWLQDL�JHQHWLQLÒ�
SULHØDVÂLÒ���

�

�

�

��� SDY�� ¸PRJDXV� HOHNWURHQFHIDORJUDPRV� EDQJÒ� WLSDL�� 'HÊLQÅMH� SXVÅMH� SDURG\WRV� WLSLÊNRV�
QRUPDOLRV�EDQJRV��NDLUÅMH�SXVÅMH�DQRPDOÕV�MÒ�YDULDQWDL�r�SDURNVL]PDL��VHL]XUH���

�

((*�JHQHUDYLPR�QHXURIL]LRORJLMD�JDQD�DLÊNL��((*�EDQJRV��\SDÂ�D�EDQJRV�VXVLGDUR�
Y\NVWDQW�NHOLÒ�O\JPHQÒ�r�EHQW�MDX�WULMÒ�NHWXULÒ�r�QHXURIL]LRORJLQHL�VºYHLNDL�����SDY���
3DJULQGLQLDL� ((*� JHQHUDWRULDL� \UD� VPHJHQÒ� ØLHYÅMH�� ÂLD� \UD� JUXSÅV� QHXURQÒ��
VNOHLGØLDQÂLÒ�HOHNWULQLXV�LPSXOVXV�WDP�WLNUX�ULWPX��7DÂLDX�MÒ�DNW\YXPº�NRRUGLQXRMD�
ULWPR�YHGOLDL��HVDQW\V�WDODPXVH��7DODPXVR�DNW\YXPº��VDYR�UXRØWX��YHLNLD�ØHPHVQLDPH�
O\J\MH� LÊVLGÅVWÀ� VPHJHQÒ� VWUXNWÕURV�� �HLQDQÂLRML� UHWLNXOLQÅ� DNW\YXRMDQWL� VLVWHPD�
�$5$6�� \UD� LÊVLGÅVÂLXVL� UHWLNXOLQLDPH� GDULQ\MH�� SDJULQGLQDL� PHGXOOD� REORQJDWD�
VULW\MH�� $5$6� DWOLHND� SDJULQGLQ»� YDLGPHQ»� RUJDQL]XRMDQW� PLHJº� LU� VXVLGDUDQW�
VDSQDPV��(VDQW�ØPRJXL�EXGULDP��$5$6�SDODLNR� WDP�WLNUº� WRQLQÅV�DNW\YDFLMRV� O\J»��
NXU»�YHLNLD�VSHFLILQLDL�DIHUHQWLQLDL�NHOLDL��DNW\YXRMDPL�VHQVRULQH�VWLPXOLDFLMD��'LGHOLV�
DNW\YDFLMRV� ODLSVQLV� VXNHOLD�((*�GHVLQFKURQL]DFLMº��((*� WDLS�SDW� YHLNLD� LU� OLPELQÅ�
VLVWHPD�� -L� GDO\YDXMD� HPRFLQLÒ� UHDNFLMÒ� LU� PRW\YDFLMRV� VXVLGDU\PH� EHL� UHJXOLXRMD�
ØPRJDXV�DNW\YXPº��7\ULPDL�SDURGÅ��NDG�SDÂLRV�D�EDQJRV� WXUL� WDP�WLNUº� IL]LRORJLQÀ�
UHLNÊPÀ��MRV�PRGXOLXRMD�LU�SDVLULQNWLQDL�VWLSULQD�DIHUHQWLQLXV�VWLPXOXV��

�
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�

��� SDY�� /DEDL� VXSDSUDVWLQWD� ØPRJDXV� VPHJHQÒ� VFKHPD�� URGDQWL� VWUXNWÕUDV�� GDO\YDXMDQÂLDV�
VXVLGDUDQW�HOHNWURHQFHIDORJUDPDL��

�

0DØGDXJ����ØPRQLÒ�\UD�EÕGLQJRV�QHVWDQGDUWLQÅV�r�ØHPRV�DPSOLWXGÅV�r�((*��NXULÒ�
FKDUDNWHULVWLNRV�EÕWÒ�WRNLRV��

x� SDNDXÊLR� VULW\MH�D�EDQJÒ� LÊ�YLVR�QÅUD��DUED� MRV�SDVLURGR� WLN� ODEDL� WUXPSº� ODLNº� LU�
\UD�ODEDL�ØHPRV�DPSOLWXGÅV��

x� ((*� JDOL� DWURG\WL� YLVLÊNDL� SORNÊÂLD� DUED� MRMH� QHUHJXOLDULDL� JDOL� SDVLURG\WL� ODEDL�
ØHPRV�DPSOLWXGÅV�E��LU�T�EDQJRV��

x� SULHÊLQJDL�QHJX�((*�VX�QRUPDOLX�D�ULWPX��WRNLRVH�((*�QÅUD�ILNVXRMDPD�UHDNFLMD�
»�DWVLPHUNLPº��XØPHUNXV�DNLV�JDOL�SDVLURG\WL�SDYLHQÅV�D�EDQJRV��WDÂLDX�WDLS�EÕQD�
QH�YLVDGD��

7RNLDV� ((*� DSLE GLQD� YDGLQDPDVLV� D�LQGHNVDV� �,   >D�EDQJ � NLHNLV���� V@�>D�
EDQJ �GDåQLV�u���V@������SDY��SDURG\WDV�D�LQGHNVR�UHLNãPL �SDVLVNLUVW\PDV�WDUS����
VLEV ��XåUHJLVWUXRW �SDJDO�SUREDQGXV��NXULHPV�E GLQJD�åHPRV�DPSOLWXG V�((*��âLV�
SDVLVNLUVW\PDV� WXUL� GX� PDNVLPXPXV�� YLHQ � ������� NLW � ±� QXOLR� VULW\MH�� 3LUPDVLV�
PDNVLPXPDV�DWLWLQN �åHP �DPSOLWXG ��3DVLVNLUVW\PDV�DQWURMR�PDNVLPXPR���������
VULW\MH�PDåGDXJ�DWLWLQND�SDVLVNLUVW\P �YLVRMH�SRSXOLDFLMRMH��%H� WR��EHQW�YLHQDP�Lã�
SUREDQGR� VX� åHPD�DPSOLWXGH� W Y � WDLS�SDW� E GLQJD� åHPD�D�EDQJ � DPSOLWXG � ����
SDY����9LVD�WDL�URGR��NDG�åHPRV�DPSOLWXG V�((*�\UD�SDYHOGLPD�NDLS�PRQRJHQLQLV�
DXWRVRPLQLV� GRPLQXRMDQWLV� SRå\PLV�� NXULR� DWVNLU � NODVL � UHLNãP V� EHYHLN�
QHSHUVLGHQJLD�WDUSXVDY\MH���
�
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�

���SDY��D�LQGHNVR�UHLNÊPLÒ�SDVLVNLUVW\PDV�WDUS�ØHPRV�DPSOLWXGÅV�((*�SUREDQGÒ�ÊHLPÒ�VLEVÒ���

�

.LWDV� DNLYDL]GØLDL� SDYHOGLPDV� ((*� WLSDV� r� PRQRPRUILQÅV� D�EDQJRV�� 1RUPDOLRMH�
((*�D�EDQJRV�\UD�VWLSULDXVLDL�LÊUHLNÊWRV�SDNDXÊLQÅMH�GDO\MH��R�NLWRVH�VPHJHQÒ�ØLHYÅV�
GDO\VH� MRV� WDPSD� ODELDX� QHUHJXOLDULRV� LU� PDLÊRVL� VX� NLWR� WLSR� EDQJRPLV�� (VDQW�
PRQRPRUILQLDP�D�EDQJÒ�WLSXL��MÒ�DPSOLWXGÅ�\UD�GLGHOÅ�YLVRVH�VPHJHQÒ�VULW\VH��ªLDP�
EDQJÒ�WLSXL�\UD�EÕGLQJDV�SDSUDVWDV�GRPLQDYLPDV���

<UD� LU� GDXJLDX� SDYHOGLPÒ�((*� YDULDQWÒ�� 3DY\]GØLXL�� NDUWDLV� \UD� VWHELPL� YDULDQWDL��
NXULXRVH�SDNDXÊLR�D�EDQJRV�\UD�SDNHLVWRV�JUHLWHVQÅPLV��������+]��EDQJRPLV��NXULÒ�
NLWRV�VDY\EÅV�\UD�WRNLRV�SDÂLRV��NDLS�LU�»SUDVWLQLÒ�D�EDQJÒ��*DOL�EÕWL�QH�WLN�D�EDQJÒ��
EHW�LU�EÕGLQJÒ�SULHNLQHL�VPHJHQÒ�GDOLDL�E�EDQJÒ�YDULDQWDL��7DÂLDX�E�EDQJÒ�YDULDQWÒ�
SDYHOGÅMLPR� PHFKDQL]PDL� \UD� VXGÅWLQJHVQL�� QHJX� D�EDQJÒ�� E�EDQJÒ� YDULDQWDL�
GDØQLDXVLDL� NDXSLDVL� DWVNLURVH� ÊHLPRVH�� LU� WDL� QHVLGHULQD� VX� SDSUDVWR�PRQRJHQLQLR�
SDYHOGÅMLPR�PRGHOLX��SDYHOGÅMLPDV�ÂLD�JUHLÂLDX�SROLJHQLQLV��%H�WR��JUHLWÒMÒ�E�EDQJÒ�
GDXJÅMD� LQGLYLGXL� VHQVWDQW�� 7DUS� PRWHUÒ� YDULDQWDL� VX� JUHLWRVLRPLV� E�EDQJRPLV� \UD�
GDXJLDX��QHJX�WDUS�Y\UÒ��7DG�HJ]LVWXRMD�((*�YDULDQWÒ�VNLUWXPDL�WDUS�O\ÂLÒ���

�
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�

���SDY��((*�WLSDL�YLHQRMH�ÊHLPRMH��0RWLQDL�LU�YLHQDL�LÊ�GXNWHUÒ�\UD�EÕGLQJD�ØHPRV�DPSOLWXGÅV�
((*��7ÅYXL� LU� DQWUDL�GXNUDL�EÕGLQJD�VWDQGDUWLQÅ�((*�VX�JHUDL�PDWRPX�D�ULWPX�SDNDXÊLQÅMH�
VULW\MH��

�

((*� W\ULPÒ� WDUS� GY\QLÒ� UH]XOWDWDL� EXYR�� NDLS� UHWD�� DLÊNÕV�� -LH� SDURGÅ�� NDG� ((*�
WLSDV� LU� QHW� IRUPDYLPRVL� YDLN\VWÅMH� JUHLWLV� \UD� JULHØWDL� SDYHOGLPL� r� 0=� GY\QLÒ�
NRQNRUGDQWLÊNXPDV� YLVDLV� DWYHMDLV� EXYR� ������ .RQNRUGDQWLÊNXPDV� EXYR� WRNV�
DXNÊWDV� QHW� LU� WDGD�� NDL� GY\QLÒ� HPRFLQLDL� SHUJ\YHQLPDL� SUDHLW\MH� ODEDL� VN\UÅVL��
SDY\]GØLXL��NDL�YLHQDV�LÊ�GY\QLÒ�VLUJR�VXQNLD�QHXUR]ÅV�IRUPD���

.DLS�MDX�PLQÅMDX��((*�Y\VW\PDVLV�YDLN\VWÅMH�LU�SDDXJO\VWÅMH�\UD�ODEDL�LQGLYLGXDOXV�LU�
QXOHPWDV� JHQHWLÊNDL� r� Wº� URGR� GY\QLÒ� W\ULPR� GXRPHQ\V�� 3VLFKLQLV� DWVNLUÒ� LQGLYLGÒ�
EUHQGLPDV� WDLS� SDW� Y\NVWD� VNLUWLQJX� JUHLÂLX�� %H� WR�� YDLNDPV�� NXULXRV� SVLFKRORJDL�
SULVNLULD� QHVXEUHQGXVLÒ� WLSXL�� DUED� YDLNDPV� WXULQWLHPV� HOJHVLR� DQRPDOLMÒ� \UD�
EÕGLQJDV� QHUHJXOLDUXV� ((*� SREÕGLV�� 'ÅO� WR� JDOLPD� PDQ\WL�� NDG� ((*� EUHQGLPR�
SREÕGLV� JDOL� EÕWL� VXVLMÀV� VX� QRUPDODXV� SVLFKRORJLQLR� EUHQGLPR� VNLUWXPDLV�� 7RGÅO�
((*� GDØQLV� JDOL� EÕWL� PDWDV� JHQHWLQLR� NLQWDPXPR�� DSVSUHQGØLDQÂLR� QRUPDODXV�
SVLFKRORJLQLR�EUHQGLPR�VNLUWXPXV���

7DÂLDX�NDLS�SDYHOGLPL�((*�VNLUWXPDL�JDOL�YHLNWL�DVPHQ\EÀ"��
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$VPHQ\EÅV� VDY\EÅV� LU� MR� SRHOJLDL� SULNODXVR� QXR� WR�� NDLS� MR� VPHJHQ\V� VXJHED�
VXVLGRURWL� VX� LQIRUPDFLMD� LU� NLHN� MRV� \UD� DNW\YLRV� VSRQWDQLÊNDL�� 7DL� UHLÊNLD�� NDG�
QHXURIL]LRORJLQLÒ�SDUDPHWUÒ�VNLUWXPDL�WXUL�VºO\JRWL�SVLFKRORJLQLXV�VNLUWXPXV��7RGÅO�
JDOLPD� PDQ\WL�� NDG� DVPHQ\V�� WXULQW\V� PRQRPRUILQHV� D�EDQJDV�� EXV� VWLSUÕV�
PRGXOLDWRULDL� LU� VWLSULQWRMDL�� R� DVPHQ\V� VX� ØHPRV� DPSOLWXGÅV� EDQJRPLV� r� VLOSQL�
PRGXOLDWRULDL�� 'LGHOLV� E�EDQJÒ� NLHNLV� JDOL� VXWULNG\WL�D�DNW\YXPº� LU� W�W�� ,ÊW\UXV� ����
DVPHQÒ�((*�LU�MÒ�SVLFKRORJLQHV�\SDW\EHV��EXYR�SDGDU\WRV�WRNLRV�LÊYDGRV��

��� $VPHQ\V� VX� PRQRPRUILQÅPLV� D�EDQJRPLV� \UD� DNW\YÕV�� VWDELOÕV� LU� SDWLNLPL�
ØPRQÅV�� -LHPV� EÕGLQJDV� GLGHOLV� VSRQWDQLQLV� DNW\YXPDV� LU� XØVLVS\ULPDV��
3DJULQGLQÅV�MÒ�WHLJLDPRV�VDY\EÅV�r�WLNVOXPDV�GDUEH��\SDÂ�VWUHVR�VºO\JRPLV��LU�JHUD�
WUXPSDODLNÅ� DWPLQWLV�� 7DÂLDX� EHQGUDV� LQIRUPDFLMRV� DSGRURMLPR� JUHLWLV� QÅUD�
DXNÊWDV���

��� $VPHQ\V� VX� ØHPRV� DPSOLWXGÅV� ((*� \UD� ØHPR� VSRQWDQLQLR� DNW\YXPR�� -LHPV�
EÕGLQJDV� HNVWUDYHUWLÊNXPDV� LU� RULHQWDFLMD� »� DSOLQNLQLXV��7DÂLDX� MÒ� \UD� ODEDL� JHUDL�
LÊY\VW\WD�HUGYLQÅ�RULHQWDFLMD���

��� $WOLHNDQW� NRQFHQWUDFLMRV� LU� NUXRSÊWXPR� WHVWXV� EXYR� QXVWDW\WD�� NDG� DVPHQ\V� VX�
GLIX]LQÅPLV� E�EDQJRPLV� GDUR� GLGHVQ»� NODLGÒ� NLHN»�� QHSDLVDQW� OÅWHVQLR� GDUER�
WHPSR�� 7RNLÒ� DVPHQÒ� DWVSDUXPDV� VWUHVXL� EXYR� ØHPDV�� D�ULWPR� VXWULNLPDV� GÅO�
DXNÊWRV� WRQLQÅV� DNW\YDFLMRV� VXWULNGR� LQWHOHNWR� WHVWÒ� DWOLNLPº�� \SDÂ� HUGYLQÅV�
RULHQWDFLMRV�WHVWÒ���

/DEDL�VXSDSUDVWLQWDV�U\Ê\V�WDUS�»YDLULÒ�((*�IRUPÒ�LU�MÒ�SVLFKRORJLQLÒ�EHL�IXQNFLQLÒ�
SDVHNPLÒ�\UD�SDWHLNWDV����OHQWHOÅMH���

7DLJL��((*�W\ULPDL� OHLGØLD�DWOLNWL�NLHN�QHVWDQGDUWLQLXV�W\ULPXV��NDL�JDOLPD�DWVLULQNWL�
WDP� WLNUR� SVLFKRORJLQLR� WLSR� DVPHQLV�� QXVWDW\WL� MÒ� ((*� VNLUWXPXV�� LÊVLDLÊNLQWL�
VPHJHQÒ� VULWLV�� NXULRV� QXOHPLD� WRN»� ((*� SREÕG»�� LÊVLDLÊNLQWL� WRVH� VULW\VH� HVDQÂLÒ�
OºVWHOLÒ�GHIHNWXV�LU��JDOÒ�JDOH��WRNLÒ�GHIHNWÒ�JHQHWLQHV�SULHØDVWLV���

�
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�������,4�VNLUWXPDL�WDUS�HWQLQÒ�JUXSLÒ��

¸PRQLÒ� SRSXOLDFLMD� \UD� VXGDU\WD� LÊ� VXESRSXOLDFLMÒ�� ªLRV� VXESRSXOLDFLMRV� \UD�
YDGLQDPRV� UDVÅPLV� LU� WXUL� WDP� WLNUº� NLHN»� EHQGUÒ� JHQÒ�� NXULDLV� VNLULDVL� QXR� NLWÒ�
VXESRSXOLDFLMÒ�� 7HUPLQDV� oHWQLQÅ� JUXSÅp� SDSUDVWDL� QDXGRMDPDV� WDGD�� NDL� WDUS�
NODVLILNDFLMRV� NULWHULMÒ� \UD� LVWRULQLDL� LU� NXOWÕULQLDL� DVSHNWDL�� 7DÂLDX� JHQHWLÊNDL� VXVLMÀ�
JUXSÅV� WDLS� SDW� JDOL� WXUÅWL� EHQGUDV� WUDGLFLMDV� LU� VRFLDOLQHV� VLVWHPDV�� WRGÅO� VºYRNRV�
oUDVÅp�LU�oHWQLQÅ�JUXSÅp�GDØQDL�SHUVLGHQJLD��5DVLÒ�JHQHWLQÅ�VWUXNWÕUD�\UD�VNLUWLQJD��
QHV�ML�Y\VWÅVL�SDNDQNDPDL�L]ROLXRWDL�LU�GDØQDL�HVDQW�VNLUWLQJRPV�DWUDQNRPV�VºO\JRPV��
7DÂLDX�GDEDU�GÅO� YLV�GLGÅMDQÂLRV�PLJUDFLMRV� JHQHWLQLDL� VNLUWXPDL� WDUS� UDVLÒ�PDØÅMD��
3DNDQNDPDL�JHUDL�\UD�ØLQRPL�WRNLÒ�SRØ\PLÒ��NDLS�GLDEHWDV�DU�VXJHEÅMLPDV�»VLVDYLQWL�
ODNWR]À�� WDUSUDVLQLDL� VNLUWXPDL�� 7RGÅO� YLVLÊNDL� »PDQRPD�� NDG� JDOL� HJ]LVWXRWL� LU�
JHQHWLÊNDL�VºO\JRWL�WDUSUDVLQLDL�HOJVHQRV�VNLUWXPDL���

'HMD��WDL�YLHQLQWHOÅ�»PDQRPD�IRUPXOXRWÅ��DWVLØYHOJXV�»�GDEDUWLQ»�JHQHWLNRV�LU�ØPRQLÒ�
HWRORJLMRV� LÊVLY\W\PR�O\J»��9LV�GÅOWR��HJ]LVWXRMD�SHU�GDXJ�NLQWDPÒMÒ��»�NXULXRV�UHLNLD�
DWVLØYHOJWL��LU�SHU�GDXJ�QHØLQRPÒMÒ��NXULXRV�GDU�UHLNLD�LÊVLDLÊNLQWL���

7DÂLDX�\UD�GX�GRNXPHQWLÊNDL�SDWYLUWLQWL�,4�VNLUWXPÒ�WDUS�HWQLQLÒ�JUXSLÒ�DWYHMDL��WDL�
DXNÊWHVQLV� Ø\GÒ�DÊNHQD]LÒ� ,4�� O\JLQDQW� VX� NLWDLV� (XURSRV� LU� ªLDXUÅV� $PHULNRV�
J\YHQWRMDLV�� LU� ØHPHVQLV� $PHULNRV� QHJUÒ� ,4�� O\JLQDQW� VX� NLWÒ� UDVLÒ� $PHULNRV�
J\YHQWRMDLV���

¸\GDL�DÊNHQD]LDL� LOJXV� ÊLPWPHÂLXV�EXYR� ODEDL�GLVNULPLQXRMDPL�� MLH�SULYDOÅMR�J\YHQWL�
JHWXRVH��MLHPV�EXYR�GUDXGØLDPD�WXUÅWL�QXRVDY\EÀ�LU�GLUEWL�WDP�WLNUXV�GDUEXV��7DÂLDX�
GHY\QLROLNWRMR� DPØLDXV� SDEDLJRMH� r� GYLGHÊLPWRMR� DPØLDXV� SUDGØLRMH� VLWXDFLMD� JDQD�
VPDUNLDL� SDVLNHLWÅ�� 1RUV� GDXJHO\MH� (XURSRV� ÊDOLÒ� WDP� WLNURV� Ø\GÒ� VRFLDOLQÅV�
GLVNULPLQDFLMRV� IRUPRV� LÊOLNR� GDU� LOJLDX�� Ø\GDL� MDX� JDOÅMR� VLHNWL� NDUMHURV� GDXJHO\MH�
SURIHVLMÒ��'ÅO�WR�Ø\GÒ�VNDLÂLXV�WDUS�LQWHOHNWXDOLÒ�SURIHVLMÒ�DWVWRYÒ�Ø\PLDL�LÊDXJR���

3DY\]GØLXL�������PHWDLV�9RNLHWLMRMH�Ø\GDL�VXGDUÅ����J\YHQWRMÒ��WDÂLDX�WDUS�J\G\WRMÒ�
Ø\GÒ�EXYR� ����R� WDUS� DGYRNDWÒ� r� QHW� �����7DUS� WHLVÅV� IDNXOWHWR�SURIHVRULÒ������
����� PHWDLV� EXYR� ������ Ø\GÒ�� WDUS� PHQR� LU� JDPWRV� PRNVOÒ� IDNXOWHWÒ� SURIHVRULÒ�
EXYR� ���� Ø\GÒ�� R� WDUS� PHGLFLQRV� IDNXOWHWR� SURIHVRULÒ� r� ������ Ø\GÒ�� ����������
PRNVOR�PHWDLV� WDUS� XQLYHUVLWHWR� VWXGHQWÒ� Ø\GÒ� EXYR� �� NDUWXV� GDXJLDX�� O\JLQDQW� VX�
Ø\GÒ� SURSRUFLMD� EHQGURMH� J\YHQWRMÒ� SRSXOLDFLMRMH�� -$9� GXRPHQ\V� URGR�� NDG� WDUS�
-$9�1REHOLR�SUHPLMRV� ODXUHDWÒ�� JDYXVLÒ�SUHPLMº� ����������PHWDLV�� \UD�����Ø\GÒ��
WXR�WDUSX�Ø\GDL�VXGDUR�WLN�DSLH����-$9�J\YHQWRMÒ��*DOÒ�JDOH��WU\V�EHQH�GLGØLDXVLº�
»WDNº� ���RMR� DPØLDXV� FLYLOL]DFLMRV� Y\VW\PXLVL� WXUÅMÀ� ØPRQÅV� r� 0DU[DV�� )UHXGDV� LU�
(LQVWHLQDV�r�WDLS�SDW�EXYR�Ø\GDL���

-$9�LU�.DQDGRMH�DWOLNWL�HWQLQLÒ�JUXSLÒ�,4�W\ULPDL�SDURGÅ��NDG�Ø\GÒ��GDXJLDXVLD�WDL�
EXYR� Ø\GDL�DÊNHQD]LDL�� YLGXWLQÅV� ,4� UHLNÊPÅV� EXYR� ����� YLHQHWÒ� DXNÊWHVQÅV�� QHJX�
NLWÒ� HWQLQLÒ� JUXSLÒ� DWVWRYÒ�� ¸\PLDXVL� VNLUWXPDL� EXYR� DWOLHNDQW� YHUEDOLQÅV� GDOLHV�
WHVWXV���

.DL� NXULRV� DU� QHW� YLVRV� WRNLÒ� VNLUWXPÒ� SULHØDVW\V� JOÕGL� Ø\GÒ� EHQGUXRPHQÅV�
NXOWÕULQÅVH� \SDW\EÅVH�� 6RFLDOLQLX�HNRQRPLQLX� SRØLÕULX� ÊL� EHQGUXRPHQÅ� J\YHQR�
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WRNLRVH� VºO\JRVH�� NDG� WLN� SURWDV� MLHPV� JDOÅMR� SDGÅWL� LÊJ\YHQWL�� 7RGÅO� YLHQD�
SDJULQGLQLÒ� NXOWÕULQLR� NOLPDWR� Ø\GÒ� EHQGUXRPHQÅMH� \SDW\EÅ� EXYR� GLGHOLV� GÅPHV\V�
SURWLQLDPV� VXJHEÅMLPDPV�� 'LGHOLV� QRUDV� SDVLHNWL� ODLPÅMLPÒ�� JHULDXVLÒ� SRHOJLÒ�
VNDWLQLPDV� LU� LQWHOHNWXDOL� DSOLQND� VNDWLQR� SURWLQ»� Y\VW\PºVL�� 3DSLOGRPDV� YHLNVQ\V�
JDOÅMR�EÕWL�LU�WDL��NDG�SDVWDUXRMX�PHWX�Ø\GÒ�ÊHLPRVH�EÕGDYR�QHGDXJ�YDLNÒ��7XR�WDUSX�
\UD� ØLQRPD�� NDG� YDLNDL�� WXULQW\V�PDØDL� EUROLÒ� LU� VHVHUÒ�� \SDÂ� SLUPDJLPLDL�� GDXJLDX�
SDVLHNLD�NDUMHURMH��%H�WR��Ø\GÒ�ÊHLPRVH�DWUDQND�EXYR�SDUDQNL�PRN\WLHPV�Ø\GDPV��W�\��
WLHPV�� NXULH� WXUÅMR� LÊVLODYLQLPº� LU� JDOÅMR� DLÊNLQWL� 7DOPXGº�� %HQGUXRPHQÅV�
SDODLN\GDYR� VDYR� LÊVLODYLQXVLXV� QDULXV� LU� VXGDU\GDYR� MLHPV� JDOLP\EÀ� YHVWL�
WXUWLQJLDXVLDV�QXRWDNDV��.DGDQJL� MLH� J\YHQR�JHUHVQÅVH�HNRQRPLQÅVH� VºO\JRVH��QHJX�
GDXJXPD�QHLÊVLODYLQXVLÒ� Ø\GÒ�� MÒ� YDLNÒ�PLUWLQJXPDV�EXYR�PDØHVQLV��QHJX�YLGXWLQLV�
YLVRMH� Ø\GÒ� SRSXOLDFLMRMH�� ,Ê� WLNUÒMÒ�� SDJDO� ���RMR� DPØLDXV� YLGXULR� GXRPHQLV��
YDUJLQJRVH� Ø\GÒ� ÊHLPRVH� YLGXWLQLÊNDL� LÊJ\YHQGDYR� �������� YDLNR� YLHQDL� ÊHLPDL�� WXR�
WDUSX� WXUWLQJRVH� Ø\GÒ� ÊHLPRVH� ���� YDLNDL� VXODXNGDYR� SLOQDPHW\VWÅV�� 7DLS� SDW� JDOL�
EÕWL�� NDG� VXPDQHVQLHPV� LU� JXGUHVQLHPV� MDXQXROLDPV� GDØQLDX� SDY\NGDYR� LÊYHQJWL�
VPXUWLQÅV� PLUWLHV� LU� SHUGXRWL� VDYR� JHQXV� SDOLNXRQLPV�� 7RNV� SULNODXVRPR� QXR� ,4�
UHLNÊPLÒ�PLUWLQJXPR� LQGÅOLV� JDOL� EÕWL�SDNDQNDPDL� UHLNÊPLQJDV��7DÂLDX�QHØLQRGDPL�
JHQHWLQLÒ� PHFKDQL]PÒ�� QXOHPLDQÂLÒ� LQGLYLGXDOLXV� SURWLQLÒ� VXJHEÅMLPÒ� VNLUWXPXV��
PHV�QHJDOLPH� WYLUWDL�SDVDN\WL�� DU� JHQHWLQLDL� YHLNVQLDL�EXYR� VYDUEÕV�� VºO\JRMDQW� Ø\GÒ�
HWQLQÅV�JUXSÅV�LQWHOHNWXDOLQLXV�SDVLHNLPXV���

.LWDV� JHUDL� GRNXPHQWXRWDV� DWYHMLV� r�PDØHVQÅV� QHJUÒ� ,4� UHLNÊPÅV�� O\JLQDQW� VX�NLWÒ�
UDVLÒ�DWVWRYDLV�-$9��3LUPLHML�WRNLR�SREÕGØLR�W\ULPDL�EXYR�DWOLNWL�SLUPRMR�SDVDXOLQLR�
NDUR� PHWDLV�� NDL� EXYR� WLNULQDPDV� DUPLMRV� QDXMRNÒ� ,4� ���� SDY���� 3R� WR� GDXJXPD�
DWOLNWÒ�W\ULPDL�SDWYLUWLQR��NDG�QHJUÒ�,4�UHLNÊPÅV�\UD�ØHPHVQÅV��9LHQR�WLSLÊNR�W\ULPR�
UH]XOWDWDL�\UD�SDURG\WL����SDY��

$SLEHQGULQDQW�YLVÒ�WRNLÒ�W\ULPÒ�GXRPHQLV��UHLNLD�SDPLQÅWL�ÊLXRV�IDNWXV��

��� 7DUS� MXRGÒMÒ� LU�EDOWÒMÒ�DPHULNLHÂLÒ�\UD�DSWLQNDPL�,4�VNLUWXPDL��QHJUÒ�YLGXWLQÅV�
,4�UHLNÊPÅV�\UD�PDØGDXJ����YLHQHWÒ�PDØHVQÅV��

��� 1HJUÒ� LU� EDOWÒMÒ� ,4� UHLNÊPLÒ� SDVLVNLUVW\PDL� VWLSULDL� SHUVLGHQJLD�� 6NLUWXPDL�
NLHNYLHQRV� JUXSÅV� YLGXMH� JDOL� EÕWL� Ø\PLDL� GLGHVQL�� QHJX� WDUS� JUXSLÒ�� .DL� NXULH�
QHJUDL�SDVLHNLD�SDW»�DXNÊÂLDXVLº�O\J»��1HJUDPV�EÕGLQJL�WRNLH�SDW\V�WDOHQWDL��NDLS�LU�
EDOWLHVLHPV��

��� 9LGXWLQÅV�,4�UHLNÊPÅV�LU�MÒ�SDVLVNLUVW\PDV�VWLSULDL�YDULMXRMD�SULNODXVRPDL�QXR�WR��
NRNLRV� JUXSÅV� EXYR� WLUWRV�� SLHWLHÂLDL� DU� ÊLDXULHÂLDL�� NDLPR� DU� PLHVWR� J\YHQWRMDL��
YDLNDL�DU�VXDXJÀ���

�

�
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��� SDY�� ,OLXVWUDFLMD� Lã� ����� P�� -$9� (PLJUDFLMRV� GHSDUWDPHQWXL� SDWHLNWRV� DWDVNDLWRV��
YDL]GXRMDQWL� VNLUWLQJÒ� HWQLQLÒ� JUXSLÒ� LQWHOHNWR� oVXJHEÅLPXVp�7\ULPÒ� UH]XOWDWXV� JDOÅMR� SDYHLNWL�
QHDWVLWLNWLQÅ�JUXSLÒ�DWUDQND�LU�QHYLHQRGDV�DQJOÒ�NDOERV�PRNÅMLPDV���
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���SDY��-$9�YLGXULQLÒ�PRN\NOÒ�PRNVOHLYLÒ�r�EDOWÒMÒ�LU�QHJUÒ�SDVLVNLUVW\PDV�SDJDO�,4�UHLNÊPHV���

�

6XSUDQWDPD�� NDG� WRNLRV� W\ULPÒ� LÊYDGRV� VXNÅOÅ� QH� PDØHVQ»� VNDQGDOº� YLVXRPHQÅMH��
QHJX� ;<<� Y\UÒ� NULPLQDOXPR� W\ULPDL�� 7DLS� SDW� VXSUDQWDPD�� NDG� PRNVOLQLQNDL�
SDVLGDOLQR�»�GYL�JUXSHV�r�YLHQL�EDQGÅ�VNLUWXPXV�SDDLÊNLQWL�JHQHWLQÅPLV�SULHØDVWLPLV��
NLWL�r�VRFLDOLQÅPLV�HNRQRPLQÅPLV��1RUV�NDUÊWRV�GLVNXVLMRV�YHUGD�QXR�SDW������P���NDL�
$�5�� -HQVHQDV� SDVNHOEÅ� VWUDLSVQ»�� »URGLQÅMDQW»� GLGHO»� ,4� SDYHOGXPº� �-HQVHQ��$�5���
+RZ� PXFK� FDQ� ZH� ERRVW� ,4� DQG� VFKRODVWLF� DFKLHYHPHQW"� +DUZDUG� (GXFDWLRQDO�
5HYLHZ��������YRO�������r�������DO\YRV�»�XJQ»�»S\OÅ������PHWDLV�LÊVSDXVGLQWD�+DUYDUGR�
XQLYHUVLWHWR� SVLFKRORJR� 5�-�� +HUQVWHLQR� LU� SROLWRORJR� &��0XUUD\� NQ\JD� o7KH� %HOO�
&XUYH��,QWHOOLJHQFH�DQG�&ODVV�6WUXFWXUH� LQ�$PHULFDQ�/LIHp��)UHH�3UHVV��1HZ�<RUN��
������� *DQD� JUXELDL� NQ\JRV� SDJULQGLQÀ� PLQW»� JDOLPD� DSLEÕGLQWL� WDLS�� $PHULNRV�
YLVXRPHQHL� \UD� LÊNLOÀV� SDYRMXV�� QHV� NUHQWD� DPHULNLHÂLÒ� SURWLQLDL� VXJHEÅMLPDL��
$PHULNRV�QHJUÒ�,4�\UD�ØHPHVQLV�QHJX�EDOWÒMÒ��LU�WDL�GDXJLDXVLD�SULNODXVR�QXR�JHQÒ��
'ÅO� SDGDØQÅMXVLÒ�PLÊULÒ� VDQWXRNÒ� WDUS�EDOWÒMÒ� LU�QHJUÒ� LU� YLV�GLGÅMDQÂLRV� oMXRGÒMÒ�
JHQÒp� GDOLHV� DPHULNLHÂLÒ� JHQRWLSH�� PDØÅMD� DPHULNLHÂLÒ� SURWLQLDL� VXJHEÅMLPDL��
¸LQRPD�� WRNLRPV� oLÊYDGRPVp�QH»PDQRPD�SULWDUWL�QHW� LU� WXR�DWYHMX�� MHL�EHVºO\JLÊNDL�
SULSDØLQWL�� NDG� QHJUÒ� LU� EDOWÒMÒ� ,4� VNLUWXPDL� ODELDXVLDL� SULNODXVR� QXR� JHQHWLQLÒ�
SULHØDVÂLÒ��\SDÂ�WXULQW�RPH\MH�ÊLÒ�VNLUWXPÒ�SREÕG»��W�\��VNLUWXPDL�\UD�WDUS�PRGDOLQLR�
GDØQLR��R�QH�LÊVLEDUVW\PR���$QWUD�YHUWXV��ÊL�NQ\JD�URGR��NDLS�SDYRMLQJD�NLÊWLV�»�NLWDV�
PRNVOR� ÊDNDV�� QHWXULQW� WDP�SDQNDPDL� SDVLUXRÊLPR�� LU� NDLS�SDYRMLQJD� r� R�GDØQDL� LU�
QHWHLVLQJD�r�GDU\WL�SROLWLQHV�LÊYDGDV�UHPLDQWLV�DWVNLUDLV�PRNVOR�GDUEDLV���



� ��

7DLJL��GLVNXVLMRPV�GÅO�QHJUÒ�LU�EDOWÒMÒ�,4�VNLUWXPÒ�VNLUWD�GDXJ\EÅ�VWUDLSVQLÒ��R�MXRVH�
LÊVDN\WD� GDU� GDXJLDX� »YDLULÒ� DUJXPHQWÒ�� 9LVÒ� MÒ� DSUÅSWL� WUXPSDPH� SDVNDLWÒ� NXUVH�
QH»PDQRPD�� WDÂLDX� »GRPXPR� GÅOHL� SDWHLNVLX� NDL� NXULXRV� DUJXPHQWXV� LU�
NRQWUDUJXPHQWXV��

%DOWÒMÒ� ØPRQLÒ� SRSXOLDFLMRMH� ,4� UHLNÊPÅPV� \UD� EÕGLQJDV� GLGHOLV� SDYHOGXPR�
NRHILFLHQWDV��7DL� UHLNãW ��NDG� ,4� UHLNãPL � VY\UDYLPDL� WDUS�DWVNLU � LQGLYLG �GLGHOH�
GDOLPL� \UD� V O\JRWL� JHQHWLQL � SULHåDVþL ��1 UD� DEVROLXþLDL� MRNLR� SDJULQGR�PDQ\WL��
NDG�,4�SDYHOGXPR�ODLSVQLV�VNLULDVL� WDUS�HWQLQL �JUXSL ��7RG O�GDURPD�LãYDGD��NDG�
QHJU � åHPHVQ V� ,4� UHLNãP V� \UD� WDLS� SDW� QXOHPWRV� JHQHWLQL � SULHåDVþL �� 7RNV�
SRåL ULV� \UD� ODEDL� DUãLDL� NULWLNXRMDPDV� NDL� NXUL � PRNVOLQLQN �� %HQH� å\PLDXVLDV�
³RSR]LFLMRV´�O\GHULV�\UD�å\PXV�J\Y Q �HOJVHQRV�VSHFLDOLVWDV��,OLQRMDXV�XQLYHUVLWHWR�
SURIHVRULXV� -HUU\�+LUVFKDV�� GRPX�� NDG� YLHQDV� UHVSHNWDELODXV� åXUQDOR� ³*HQHWLFD´�
QXPHULV� �6SHFLDO� ,VVXH��8VHV�DQG�$EXVHV�RI�*HQHWLFV� LQ�6RFLHW\��*HQHWLFD��������
YRO�� ���� 1R�� ����� �������� EXYR� VNLUWDV� NULWLNXRWL� W\ULPXV�� URGDQþLXV� GLGHO � ,4�
SDYHOGXP �� 3DJULQGLQLDL� GLGHOLR� ,4� SDYHOGXPR� SULHãLQLQN � DUJXPHQWDL� E W � ãLH��
3LUPD�� PHWRGRORJLãNDL� NODLGLQJD� VNDLþLXRWL� ,4� SDYHOGXPR� NRHILFLHQW �� QHV� SDWV�
SDYHOGXPR� NRHILFLHQWR� VNDLþLDYLPR�PHWRGDV� EXYR� VXNXUWDV� LU� SULWDLN\WDV� J\YXOL �
VHOHNFLMDL��0DåD�WR��SLUPLQLV�SDYHOGXPR�NRHILFLHQWR�WDLN\PR�XåGDYLQ\V�±�QXVWDW\WL�
VNLUWXPXV�WDUS�JU\Q ��LQEUHGLQL ��OLQLM ��$LãNX��NDG�LQEUHGLQL �OLQLM �W\ULPDV�ODEDL�
VNLULDVL� QXR� åPRJDXV� SRSXOLDFLM � W\ULPR�� 3UREOHPRV�� VXVLMXVLRV� VX� SDYHOGXPR�
NRHILFLHQWR� VNDLþLDYLPX�� MDX� EXYR� PDQR� DSWDUWRV� NLHN� DQNVþLDX�� $QWUD��
³RSR]LFLMRV´� QXRPRQH� NDL� NXULH� W\ULP � UH]XOWDWDL� \UD� WLHVLRJ� IDOVLILNXRWL�� /DEDL�
FKDUDNWHULQJDV� ãLD� SUDVPH� \UD� -�� +LUVFKR� YLHQR� Lã� YHLNDO � SDYDGLQLPDV� ³7R�
8QIURFN� WKH� &KDUODWDQV´� �³3DãDOLQWL� ãDUODWDQXV´��� 3DJULQGLQLDL� NDOWLQLPDL� ±�
QHWHLVLQJDV�NLW � DXWRUL � FLWDYLPDV� �W�\�� NLWLHPV� DXWRULDPV�SULPHWDPD� WDL��NR� MLH� Lã�
WLNU M � QHUDã ��� SHU� GLGHOLV� SXEOLNDFLM � NLHNLV�� NXULV� IL]LãNDL� QHJDOL� E WL� SDJU VWDV�
�NDL� NXULH� DXWRULDL� VJXGULQGDYR� SDUDã\WL� GDXJLDX� QHJX� SR� YLHQ � VWUDLSVQ � SHU�
VDYDLW ��� QHSDJHLGDXMDP � DUED� QHDWLWLQNDQþL � M � WHRULM � NLW � DXWRUL � GDUE �
QXW\O MLPDV��5HLNLD�SDVDN\WL�� NDG� GDXJXPD� ãL � SULHNDLãW � \UD� WHLVLQJL� �QRUV�� WLHV �
WDULDQW��MLH�Q UD�VSHFLILãNL�E WHQW�ãLDL�W\ULP �NU\SþLDL��YLVRVH�PRNVOR�VULW\VH�JDOLPD�
VXUDVWL�SDQDãL �SDY\]GåL ���7DþLDX�WLHVLRJLQL �IDOVLILNDFLMRV� URG\P �NRO�NDV�QLHNDV�
QHSDWHLN ���
0RNVOLQLQNDL�� SULVLODLNDQW\V� QHJHQHWLQ V� VNLUWXP � WHURLMRV� WHLJLD�� NDG� VRFLDOLQLDL�
NXOWÕULQLDL� LU� LÊVLODYLQLPR� VNLUWXPDL� WDUS� EDOWÒMÒ� LU� QHJUÒ� YLVLÊNDL� SDDLÊNLQD� ,4�
UHLNÊPLÒ� VNLUWXPXV�� 9DGLQDPL� QXR� oNXOWÕURV� QHSULNODXVRPLpWHVWDL� LÊ� WLNUÒMÒ� WRNLH�
QÅUD��-LHPV�DWOLNWL�UHLNLD�WDLS�SDW�UHLNLD�SURWLQLR�WUHQLUDYLPRVL��ODYLQLPR��LU�DNW\YDXV�
LQWHUHVR� VSUHQGLPXL� XØGDYLQLÒ�� QHVXVLMXVLÒ� VX� NDVGLHQLX� J\YHQLPX� �R� EÕWHQW� WRNLH�
XØGDYLQLDL� VXGDUR� ,4� WHVWÒ� SDJULQGº��� *HQHWLQÅV� WHRULMRV� ÊDOLQLQNDL� WHLJLD�� NDG�
VRFLDOLQLDL�NXOWÕULQLDL�VNLUWXPDL�JDOL�SDDLÊNLQWL�WLN�QHGLGHOÀ�VNLUWXPÒ�GDO»��3LUPLDXVLD��
NLWRPV�J\YHQWRMÒ�JUXSÅPV�� WDLS�SDW�GLVNULPLQXRWRPV�NDLS� LU�QHJUDL��SY]�� LQGÅQDPV��
\UD� EÕGLQJRV� WRNLRV� SDÂLRV� ,4� UHLNÊPÅV�� NDLS� LU� EDOWLHVLHPV�� $QWUD�� GLGØLDXVL�
VNLUWXPDL�VWHELPL�WXRVH�WHVWXRVH��NXU�NXOWÕULQLDL�VNLUWXPDL�QHWXUÅWÒ�WXUÅWL�UHLNÊPÅV��
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7UHÂLD�� GLGØLDXVL� VNLUWXPDL� \UD� QH� YHUEDOLQLXRVH� WHVWXRVH�� R� WHVWXRVH�� VNLUWXRVH�
YHLNVPDPV� DWOLNWL�� 3DVWDUDVLV� WHLJLQ\V� JDQD� VYDUEXV�� QHV� GDØQDL� WHLJLDPD�� NDG� ,4�
WHVWDL� \UD� SDUXRÊWL�� UHPLDQWLV� EDOWÒMÒ� J\YHQWRMÒ� YLGXULQLÒ� VOXRNVQLÒ� NDOED�� NXUL� JDOL�
EÕWL� QHVXSUDQWDPD� QHJUDPV�� 7XR� WDUSX� NDL� NXULH� W\ULPDL� URGR�� NDG� ,4� WHVWR�
UH]XOWDWR�VNLUWXPDL�QHLÊQ\NVWD��MHL�WHVWXRVH�\UD�QDXGRMDPD�\SDWLQJD�$PHULNRV�QHJUÒ�
NDOED��%H�WR��NDGDQJL�GDXJXPD�,4�WHVWDL�EXYR�DWOLNWL�EDOWDRGØLÒ� LQVWUXNWRULÒ��WRGÅO�
QHJUÒ� YDLNÒ� PRW\YDFLMD� JHUDL� DWOLNWL� WHVWº� JDOL� EÕWL� VXPDØÅMXVL�� 7DÂLDX� ,4� WHVWR�
VNLUWXPDL�VXPDØÅMD�WLN�ODEDL�QHØ\PLDL��EHW�YLV�GÅOWR�VXPDØÅMD����MHL�WHVWDYLPXV�DWOLHND�
MXRGDRGØLDL�LQVWUXNWRULDL��

3DVWHEÅWD�� NDG� QHSDLVDQW� EORJR� ,4� WHVWR� DWOLNLPR� �LU� SUDVWR� PRN\PRVL� YLGXULQÅVH�
PRN\NORVH���QHJUÒ�YDLNDL�GDØQDL�ODEDL�SXLNLDL�RULHQWXRMDVL�SUDNWLQÅVH��J\YHQLPLÊNRVH�
VLWXDFLMRVH�� 7RN»� VNLUWXPº� JDOLPD� SDDLÊNLQWL� GYLHMÒ� LQWHOHNWXDOLQÅV� YHLNORV� WLSÒ�
HJ]LVWDYLPX��,� WLSXL�EÕGLQJDV�VXJHEÅMLPDV�DSGRURWL� LQIRUPDFLMº�SDSUDVWX�WLHVLRJLQLX�
EÕGX�� YLVLÊNDL� SDNDQNDPX� J\YHQLPLÊNRPV� XØGXRWLPV� VSUÀVWL�� ,,� WLSXL� \UD� EÕGLQJDV�
VXJHEÅMLPDV�DSGRURWL�LQIRUPDFLMº�VXGÅWLQJHVQLX�EÕGX��EÕWLQX�DEVWUDNÂLDP�PºVW\PXL��
'DXJXPRV�WLUWÒ�QHJUÒ�,�WLSR�URGLNOLDL�QHVLVNLULD�QXR�EDOWÒMÒ�URGLNOLÒ��WDÂLDX�,,�WLSR�
URGLNOLDL�GDØQDL�\UD�ØHPHVQL��

1HJHQHWLQÅV� WHRULMRV� ÊDOLQLQNDL� VDNR�� NDG� VNLUWXPº� WDUS� QHJUÒ� SUDNWLQLR� SURWR� LU�
DEVWUDNWDXV� PºVW\PR� SDDLÊNLQD� ÊLH� VRFLDOLQLDL�SVLFKRORJLQLDL� YHLNVQLDL�� D�� QHJUDPV�
QH»GRPX� DEVWUDNÂLDL� PºVW\WL�� E�� QHJUDL� JDOYRMD�� NDG� PRN\NOD� \UD� EDOWÒMÒ�
LÊVLJDOYRMLPDV�� SULPHVWDV� MLHPV�� F�� QHJUÒ� WÅYDL� QHVNDWLQD� VDYR� YDLNÒ� PRN\WLV�� 9LV�
GÅOWR��WHQND�SULSDØLQWL��NDG�SDVWDULHML�DUJXPHQWDL�QÅUD�ODEDL�MDX�VWLSUÕV���

7RNLR�SREÕGØLR�W\ULPXRVH�JDQD�VYDUEÕV�GXRPHQ\V��JDXWL�WLULDQW�»YDLNLQWXV�DVPHQLV��
3DVLURGÅ�� NDG� MHLJX� YLGXWLQÀ�QHJUÒ� YDLNÒ� ,4� UHLNÊPÀ� LU� JDOLPD�SDJHULQWL�� DXNOÅMDQW�
MXRV� \SDWLQJDL� SDODQNLRPLV� VºO\JRPLV� EDOWÒMÒ� ÊHLPRVH�� VNLUWXPDL� YLV� WLHN� LÊOLHND��
3DJDO�Ê»�URGLNO»�YDLNDL�LÊVLGÅVWR�WDLS��ELRORJLQLÒ�WÅYÒ�EDOWLHML�YDLNDL�!�EDOWLHML�»YDLNLQWL�
YDLNDL� !� »YDLNLQWL� MXRGÒMÒ� YDLNDL�� WXULQW\V� oEDOWÒMÒp� JHQÒ� SULHPDLÊÒ� !� »YDLNLQWL�
MXRGÒMÒ� YDLNDL� VX�PDØHVQH� oEDOWÒMÒo� JHQÒ� SULHPDLÊD�� 7DÂLDX� UHLNLD� SULSDØLQWL�� NDG�
EDOWÒMÒ� WÅYÒ� »YDLNLQWL� QHJUDL� WXUL� ,4� UHLNÊPHV�� GLGHVQHV� QHJX� YLGXWLQÅV� EDOWÒMÒ�
SRSXOLDFLMRV� ,4� UHLNÊPÅV��7DLJL�� YLVLÊNDL� SDQHLJWL� DSOLQNRV� »WDNº� ÊLDLV� W\ULPDLV� JDQD�
VXQNX�� %H� WR�� LÊN\OD� WDP� WLNUÒ� SUREOHPÒ� VX� oEDOWÒMÒp� JHQÒ� SULHPDLÊRV� »YHUWLQLPX��
,ÊW\UXV�QHJUÒ�ÊHLPDV��NXULRVH�\UD�WDP�WLNUDV�NLHNLV�oEDOWÒMÒp�JHQÒ�SULHPDLÊÒ��QHEXYR�
NRUHOLDFLMRV�WDUS�oEDOWÒMÒp�JHQÒ�GDOLHV�SDV�QHJUÒ�YDLNXV�LU�MÒ�,4�UHLNÊPLÒ��7DÂLDX�ÊLÒ�
W\ULPÒ�NULWLNDL�WHLJLD��NDG�oEDOWÒMÒp�JHQÒ�SULHPDLÊÒ�VNLUWXPDL�WDUS�WLULDPÒMÒ�DVPHQÒ�
EXYR� WRNLH�PDØL��NDG� MÒ�QH»PDQRPD�»YHUWLQWL� VWDWLVWLQLDLV�PHWRGDLV��2GRV�VSDOYRV� LU�
VSHFLILQLÒ� QHJUÒ� JHQÒ� Ø\PHQÒ� NRUHOLDFLMD� WXRVH� W\ULPXRVH� EXYR� WRNLD� VLOSQD�� NDG�
NRUHOLDFLMRV� WDUS� ,4� UHLNÊPLÒ� LU� oEDOWÒMÒp� JHQÒ� SULHPDLÊÒ� QHEXYLPº� VXQNX�
YLHQDUHLNÊPLÊNDL�LQWHUSUHWXRWL��$QWUD�YHUWXV��VXQNX�GDURVL�VXSUDVWL��NRGÅO�oMXRGÒMÒp�
JHQÒ� SULHPDLÊD� WXUÅWÒ�PDØLQWL� LQWHOHNWº�� MHL� oEDOWÒMÒp� JHQÒ� SULHPDLÊD� MR� QHGLGLQD��
'DU� YLHQL� JHQÒ� SULHPDLÊÒ� W\ULPDL� EXYR� DWOLNWL� (XURSRMH�� $QWURMR� 3DVDXOLQLR� NDUR�
PHWDLV� (XURSRMH� NDULDYXVL� -$9� NDULXRPHQÅ� SDOLNR� JDQD� DSÂLXRSLDPº� oMXRGÒMÒp�
JHQÒ�oSULHPDLÊºp��WDP�WLNUDV�NLHNLV�$PHULNRV�NDUHLYLÒ�QHJUÒ�VXVLODXNÅ�SDOLNXRQLÒ�VX�
EDOWRVLRPLV�9RNLHWLMRV� J\YHQWRMRPLV�� 7\ULPDL� SDURGÅ�� NDG� QÅUD� MRNLR� ,4� VNLUWXPR�
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WDUS� YRNLHÂLÒ� YDLNÒ�� NXULÒ� WÅYDL� \UD� $PHULNRV� QHJUDL�� NDULDYÀ� 9RNLHWLMRMH�� LU�
DWLWLQNDPR�DPØLDXV�LU�VRFLDOLQÅV�SDGÅWLHV�YRNLHÂLÒ�YDLNÒ��7DÂLDX�ÊL�GLVNXVLMD�PDW\WD�LU�
\UD� QHVLEDLJLDQWL� GÅO� WR�� NDG� NLHNYLHQDP� DUJXPHQWXL� JDOLPD� VXUDVWL� LU�
NRQWUDUJXPHQWº��ªLXR�DWYHMX�NRQWUDUJXPHQWDV�EÕWÒ�WRNV��GÅO�ØHPÒ�LQWHOHNWR�URGLNOLÒ�
GDXJHOLV� QHJUÒ� QHSDWHNR� »� -$9� NDULXRPHQÀ�� R� MRMH� NDULDYR� WLN� JHULDXVLXV� ,4�
URGLNOLXV�WXULQW\V�QHJUDL��

.DL� EDLJLDVL�PRNVOLQLDL� DUJXPHQWDL�� »VLNDUÊÂLDYÀ�GLVNXVLMRV� GDO\YLDL� JULHELDVL� NLWRNLÒ�
DUJXPHQWÒ�� 3DY\]GØLXL�� NDL� NXULH� JHQHWLQÅV� WHRULMRV� ÊDOLQLQNDL� WHLJLD�� MRJ�
PRNVOLQLQNDL� JDOYRMDQW\V�� NDG� ,4� VNLUWXPDL� WDUS� MXRGÒMÒ� LU� EDOWÒMÒ� $PHULNRV�
J\YHQWRMÒ�QHWXUL�JHQHWLQLR�SDJULQGR��\UD�WLHN�SDVLQÅUÀ�»�VDYR�OLEHUDOLº�LGHRORJLMº��NDG�
QHVXJHED�DLÊNLDL�PºVW\WL�LU�SULSDØLQWL�DNLYDL]GØLXV�IDNWXV��1D��R�NDL�NXULH�QHJHQHWLQÅV�
WHRULMRV� ÊDOLQLQNDL� DWVLNHUWD�� MRJ� PRNVOLQLQNDL� JDOYRMDQW\V�� NDG� ,4� VNLUWXPDL� WDUS�
MXRGÒMÒ� LU� EDOWÒMÒ� $PHULNRV� J\YHQWRMÒ� \UD� GÅO� JHQHWLQLÒ� SULHØDVÂLÒ�� \UD� UDVLVWDL� LU�
UHDNFLRQLHULDL�� NXULH� VºPRQLQJDL� DUED� QHVºPRQLQJDL� QRUL� GLVNULPLQXRWL� HWQLQHV�
PDØXPDV�WDP��NDG�LÊODLN\WÒ�VDYR�HWQLQÅV�JUXSÅV�SULYLOHJLMXRWº�SDGÅW»��,U�LÊ�YLVR�r�MLH�
EORJL�PRNVOLQLQNDL��

ªLWLH�DUJXPHQWDL�URGR��NDG�MRNLD�ELRPHWULQLDLV�PHWRGDLV�SDUHPWD�DUJXPHQWDFLMD��NDG�
LU� NRNLD� JXGUL� ML� EÕWÒ�� QHJDOL� LÊVSUÀVWL� ÊLRV� SUREOHPRV�� NRO� QLHNR� QÅUD� ØLQRPD� DSLH�
ELRORJLQLXV�UHLÊNLQLR�PHFKDQL]PXV���

ªLR� VN\UHOLR� SDEDLJDL� JDOLPD� SULVLPLQWL� QHVHQLDL� PLQÅWº� EHQGUÒ� PHWDEROL]PR�
VXWULNLPÒ� »WDNº� ØPRJDXV� HOJVHQDL�� NDL� KHWHUR]LJRWLÊNXPDV� SDJDO� NDL� NXULDV�
UHFHV\YLQHV� SDYHOGLPDV� OLJDV� �IHQLONHWRQXULMº�� PLNURFHIDOLMº�� OHPLD� ØHPHVQHV� ,4�
NRHILFLHQWR� UHLNÊPHV��1RUV� WLHVLRJLQLÒ� »URG\PÒ� LU� QÅUD�� WDÂLDX� ØHPHVQLXV�QHJUÒ� ,4�
URGLNOLXV�NDLS� WLN� LU�JDOLPD�SDDLÊNLQWL�GLGHVQLX�KHWHUR]LJRWLÊNXPX�SDJDO�SDYHOGLPDV�
PHWDEROL]PR� OLJDV��HSLGHPLRORJLQLDL� W\ULPDL�URGR��NDG�WDUS�-$9�QHJUÒ�JLPVWD�DSLH�
GX� NDUWXV� GDXJLDX� YDLNÒ� VX� »YDLULRPLV� SDYHOGLPRPLV� OLJRPLV� SDO\JLQWL� VX� EDOWÒMÒ�
YDLNDLV��$QWUD� YHUWXV�� MHLJX� WLN� ÊL�KLSRWH]Å� WHLVLQJD�� ML� WXUL� NHOHWº� VYDUELÒ�SDVHNPLÒ��
3LUPLDXVLD�� JHUÅMDQW�PHGLFLQHL� SULHØLÕUDL� LU� SUHQDWDOLQHL� GLDJQRVWLNDL�� ,4� VNLUWXPDL�
WDUS� QHJUÒ� LU� EDOWÒMÒ�� MHL� WLN� MLH� \UD� DWVLUDGÀ� GÅO� GLGHVQLR� KHWHUR]LJRWLÊNXPR� SDJDO�
SDYHOGLPDV�PHWDEROL]PR�OLJDV��WXUÅWÒ�PDØÅWL��$QWUD��QHJUDL�QHWXUL�NDØNRNLÒ�GHIHNWÒ�
VSHFLDOLXRVH� JHQXRVH�� QXOHPLDQÂLXRVH� oEHQGUº� LQWHOHNWR� O\J»p�� R� ,4� VNLUWXPDL�
DWVLUDQGD�GÅO�GHIHNWÒ�JHQXRVH��NRGXRMDQÂLXRVH�»SUDVWLQ»�RUJDQL]PR�PHWDEROL]Pº��

�

�������(OJVHQRV�VNLUWXPDL�WDUS�O\ÂLÒ��

(OJVHQRV�VNLUWXPDL�WDUS�O\þL �JHUDL�åLQRPL��'DåQDL�WRNLH�VNLUWXPDL�WDPSD�EXLWLQL �
QHVXVLSUDWLP � SULHåDVWLV�� 3DY\]GåLXL�� QHUHWDL� LãJLUVL� NDLS� MDXQRV� PDP\W V�
VNXQGåLDVL��NDG�YLVDV�U SHVWLV�G O�N GLNLR�QDNW �WHQND�WLN�MRPV�YLHQRPV��QHV�Y\UDV�
QDNW � QHSDEXQGD� QHW� N GLNLXL� YHUNLDQW�� 1HW� PRGHUQLRVH� ãHLPRVH�� NXU� Y\UDV� VX�
åPRQD� \UD� VXWDU � QDNWLQLXV� U SHVþLXV� GDOLQWLV� SXVLDX�� GDåQLDXVLDL� SUDVWLQ � WRNL �
³GDO\E ´�VFKHPD�\UD�WRNLD��N GLNLV�SUDGHGD�QHUDPLDL�PLHJRWL��EODãN\WLV�DUED�YHUNWL��
WDGD� SDEXQGD� PDPD� LU� SDåDGLQD� PLHJDQW � W W �� R� ãLV� MDX� NHOLDVL� SDåL U WL�� NRG O�
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YDLNDV�YHUNLD��7DþLDX� WRNLRV� VLWXDFLMRV�N\OD�QH�G O� WR��NDG�Y\UDL�\UD�HJRLVWDL�DUED�
PDQR�� NDG� YDLNR� SULHåL UD� \UD� WLN�PDPRV� UHLNDODV�� 7\ULPDL� URGR�� NDG�� VNLUWLQJDL�
QXR�PRWHU �VPHJHQ ��NXULRV��UHPLDQWLV�VNHQDYLPR�UH]XOWDWDLV��SRLOVLR�PHWX�LãVDXJR�
DSLH� ��� �� VDYR� HOHNWULQLR� DNW\YXPR�� ��� �� Y\UR� VPHJHQ � DNW\YXPR� WDPSD�
LQHUWLãNL��7DLJL�MHL�Y\UDV�PLHJD�±�MLV� Lã� WLHV �PLHJD��R�NDL�PLHJD�PRWHULV��GDOLV�MRV�
VPHJHQ �QH�LOVLVL��R�EXGL��\SDþ�WXRPHW��NDL�QDPXRVH�\UD�N GLNLV���
.LWD� WLSLãND�VLWXDFLMD�� WDSXVL�GDXJHOLR�DQHNGRW �SULHåDVWLPL��YDNDUH�Y\UDV�JU åWD�Lã�
GDUER�� þLXPSD� ODLNUDãW � DUED� VLMXQJLD� WHOHYL]RUL �� R� MHL� åPRQD� N � QRUV� EDQGR� MR�
NODXVLQ WL� DUED� DSWDULQ WL� NRNLXV� QRUV� NODXVLPXV�� GDåQLDXVLDL� Y\UDV� MDL� DWVDNR� WLN�
QHDLãNLX�P\NLPX��'DXJHOLXL�PRWHU �VNDXGX��NDG�Y\UDV�VX�MRPLV�QHQRUL�EHQGUDXWL��
MRV� Lã� NDUWR� SULVLJDOYRMD� YLVRNL � EDLV\EL �� äLQRPD�� J\YHQLPDV� \UD� J\YHQLPDV��
WDþLDX� GDåQLDXVLDL� SULHåDVWLV� \UD� NLWD�� SVLFKRORJDL� QXVWDW �� NDG� Y\UR� VPHJHQ\V�
�XåSURJUDPXRWRV�WDLS�� NDG� SHU� GLHQ � MLV� YLGXWLQLãNDL� LãWDULD� �� W NVWDQþLXV� åRGåL ��
7XR�WDUSX�PRWHUV�QRUPD�±����W NVWDQþL �åRGåL ��'DEDU� VLYDL]GXRNLPH��NDG�Y\UXL�
U\W �UHLN MR�GDO\YDXWL�SDVLWDULPH�SDV�GLUHNWRUL ��NXU�WHNR�DWVLVNDLW\WL�LU�DWVDNLQ WL� �
NODXVLPXV�� 7LNUDL� NRNLH� GX� W NVWDQþLDL� åRGåL �� 0DåLDXVLDL� SHQNL� GDO\NLQLDL�
VNDPEXþLDL� SHU� GDUER� GLHQ � ±� GDU� GX� W NVWDQþLDL� åRGåL �� 2� GHU\ERV� VX� YHUVOR�
SDUWQHULX� SULH� NDYRV� SXRGHOLR"� ýLD� EH� WULM � W NVWDQþL � åRGåL � QHLãVLYHUVL�� .LHN�
åRGåL �OLNR�åPRQDL�DUED�GUDXJHL"�*HULDXVLX�DWYHMX�±�NRNV�ãLPWDV�NLWDV��%ORJLDXVLX�
±�Q �YLHQR��7XR�WDUSX�MHL�SDJDO�SDQDãL �GDUERWYDUN �GLUED�PRWHULV��MDL�YDNDUH�OLHND�
QHLãVDN\W � NRNV� GHãLPW� W NVWDQþL � åRGåL �� . � WRNLX� DWYHMX� GDU\W � VXSUDWLQJD�
PRWHULV"�$SODQN\W � O\JLDL� WDLS�QHLãVLNDOE MXVL �GUDXJ �LU� LãQDXGRW � OLNXVL �GLHQRV�
QRUP ��. �WRNLX�DWYHMX�UHLN W �GDU\WL�VXSUDWLQJDP�Y\UXL"�1HSULHNDLãWDXWL�åPRQDL��
NDG� ML� WXRM�SDW�GLQJVWD� Lã�QDP ��NDL� WLN�Y\UDV� � MXRV�JU åWD��2�EHQGUDYLPR�GHILFLW �
SDEDQG\WL�NRPSHQVXRWL�LãHLJLQ PLV�GLHQRPLV���
3DO\JLQNLPH�NDLS�HOJLDVL�Y\UDL� LU�PRWHU\V�JU\EDXGDPL��'DXJXPD�PRWHU � W SLQ MD�
YLHQRMH�YLHWRMH� LU� UHQND�þLD�SDW� DXJDQþLXV�JU\EXV��7XR� WDUSX�Y\UDL�SULH�NLHNYLHQR�
JU\ER� E JD� NHOLV� ãLPWXV�PHWU �� GDXåQLDXVLDL� QHPDW\GDPL� WR�� NDV� DXJD� WLHVLDL� SR�
NRMRPLV�� 9 OJL�� WRNLDP� UHLãNLQLXL� \UD� SDDLãNLQLPDV��PRWHUV� WREXOHVQLV� SHULIHULQLV�
UHJ MLPDV�� R� Y\UR� ±� UHJ MLPDV� � WRO ��0RWHUV� DNLV� JHUDL� PDWR� WDL�� NDV� \UD� DUWL�� R�
Y\UDV��NDLS�VDNRPD���QHPDWR�WR��NDV�MDP�SDG WD�SR�QRVLPL���*DO�E W�G O�WR�PRWHU\V�
\UD�JHUHVQ V�ERWDQLN V��R�Y\UDL�±�PLãNLQLQNDL���
5HPLDQWLV� ãLXRODLNLQLDLV� VPHJHQ � W\ULQ MLPDLV�� Y\UR� VPHJHQ\V� VXNXULD� ��� ��
PDåLDX� U\ãL � WDUS� GYLHM � SXVUXWXOL �� QHJX�PRWHUV�� 2� QXR� WR� SULNODXVR� JHE MLPDV�
GDU\WL� GX� VNLUWLQJXV� GDO\NXV� WXR� SDþLX� PHWX�� NXR� GDXJLDX� U\ãL �� WXR� GDXJLDX�
XåGXRþL � Lã� NDUWR� JDOL� DWOLNWL� åPRJXV�� 7RG O� PRWHULV�� SULHãLQJDL� QHL� Y\UDV�� JDOL�
YLHQX� PHWX� GLUEWL� GDXJ� GDUE �� PHJ]WL�� åL U WL� WHOHYL]RUL �� LU� EHQGUDXWL� VX� NLWX�
åPRJXPL��7XR�WDUSX�SDW\U �PRWHU\V�åLQR��NDG�Y\U �JHULDX�QHNDOELQWL��NDL�MLH�åL UL�
WHOHYL]RUL �� UHPRQWXRMD� PDãLQ � DUED� VNDLWR� ODLNUDãW � ±� YLV� WLHN� Lã� WR� QLHNR� JHUR�
QHLãHLV���
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.DUWDLV� WRNLH� EXLWLQLDPH� O\JPHQ\MH� WDUS� Y\UÒ� LU� PRWHUÒ� SDVLUHLÊNLDQW\V� VNLUWXPDL�
QDXGRMDPL�NDLS�DUJXPHQWDL�GLVNXVLMRVH��EDQGDQW� »URG\WL�� NDG�YLHQD�DU� NLWD� O\WLV� \UD�
SUDQDÊHVQÅ�� .DG� WDL� SDNDQNDPDL� EHUJØGØLDV� GDO\NDV�� URGR� YLHQDV� JDQD� QHVHQDV�
SDY\]G\V��NDL�SHU�PDVLQÅV�LQIRUPDFLMRV�SULHPRQHV�EXYR�SDVNHOEWD��NDG�Y\UDL�NODXVR�
YLHQX� VPHJHQÒ� SXVUXWXOLX�� R� PRWHU\V� r� DELHP�� .DLS� GDØQDL� EÕQD� VX� VSDXGD�� WLHN�
W\ULPDL�� WLHN� MÒ� UH]XOWDWDL�EXYR� VXSDSUDVWLQWL� LU� VXYXOJDULQWL�� ,Ê� WLNUÒMÒ�PRNVOLQLQNDL�
W\ULQÅMR�� NDLS� NLQWD� VPHJHQÒ� NUDXMRWDND� MRPV� YHLNLDQW�� 3DVLURGÅ�� NDG� DSGRURMDQW�
JDUVLQÅV� LQIRUPDFLMRV� VLJQDOXV�� NUDXMRWDND� VXDNW\YÅMD� YLVRVH� PRWHUÒ� VPHJHQ\VH�� R�
Y\UÒ� VPHJHQ\VH� r� WLN� NDLULDMDPH� SXVUXWXO\MH�� 7DÂLDX� ÊLXR� DWYHMX�QH� WDL� »GRPLDXVLD��
�GRPLDXVL�EXYR�ÊLÒ�W\ULPÒ�NRPHQWDUDL��3DJDO�YLHQº�MÒ��ÊLH�W\ULPDL�URGR��NDG�PRWHU\V�
\UD�WREXOHVQÅV�XØ�Y\UXV��QHV�MÒ�GLUED�YLVRV�VPHJHQ\V��R�Y\UÒ�r�WLN�SXVÅ��W�\��Y\UDL�\UD�
WLNUL�SXVJDOYLDL��3DJDO�DQWUºM»�NRPHQWDUº�WREXOHVQL�\UD�Y\UDL��QHV�WDP�SDÂLDP�GDUEXL�
DWOLNWL�MLHPV�XØWHQND�SHUSXV�PDØLDX�VPHJHQÒ��QHJX�PRWHULPVe�

¸LQRPD��\UD�LU�JHULDX�PRNVOLÊNDL�DUJXPHQWXRWÒ�SDY\]GØLÒ��LOLXVWUXRMDQÂLÒ�VNLUWXPXV�
WDUS� Y\UÒ� LU� PRWHUÒ� HOJVHQRV� LU� NRJQLW\YLQLÒ� IXQNFLMÒ�� 3DY\]GØLXL�� Y\UDL� JHULDX� XØ�
PRWHULV� DWOLHND� WHVWXV�� VXVLMXVLXV� VX� YL]XDOLQLÒ�RSWLQLÒ� XØGDYLQLÒ� VSUHQGLPÒ�� \SDÂ�
WRNLÒ� XØGDYLQLÒ�� NXULHPV� LÊVSUÀVWL� \UD� UHLNDOLQJDV� HUGYLQLV� PºVW\PDV�� 6DYR� UXRØWX�
PRWHU\V� Ø\PLDL� JHULDX� VSUHQGØLD� YHUEDOLQLXV� XØGDYLQLXV�� \SDÂ� WRNLXV�� NDL� UHLNLD�
VXNXUWL� QXVWDW\WRV� IRUPRV� DU� SUDVPÅV� VDNLQLXV�� DUED� WHVWXV�� NXULHPV� LÊVSUÀVWL� UHLNLD�
JUHLWRV� LU� WYDUNLQJRV�NDOERV��.LWDV�JHUDL�GRNXPHQWXRWDV�VNLUWXPDV�r�Ø\PLDL�GLGHVQÅ�
SRØ\PLR� YDULDFLMD� WDUS� Y\UÒ� SDO\JLQWL� VX�PRWHULPLV�� W�\�� Y\UÒ� VX� ODEDL� DXNÊWDLV� LU� VX�
ODEDL�ØHPDLV�WHVWÒ�»YHUWLQLPDLV�\UD�GDXJLDX��QHJX�PRWHUÒ��.UDÊWXWLQLV�WRNLR�VNLUWXPR�
SDY\]G\V� \UD� WDL�� NDG� WDUS� GY\OLNDPHÂLÒ� DPHULNLHÂLÒ�� \SDWLQJDL� JHUDL� VSUHQGØLDQÂLÒ�
PDWHPDWLNRV� XØGDYLQLXV�� EHUQLXNÒ� \UD� WU\OLND� NDUWÒ� ���� GDXJLDX�� QHL� PHUJDLþL ��
äLQRPD�� JHQHWLQL � SULHåDVþL � NULWLNDL� Q � QHPLUNWHO M � SDDLãNLQD�� NDG� SURWLQJXV�
EHUQLXNXV� W YDL� ODELDX� P\OL� �"""�� LU� GDXJLDX� VNDWLQD� QHJX� SURWLQJDV� PHUJDLWHV��
7DþLDX� WXULQW� WRNLXV� U\ãNLXV� VNLUWXPXV�� JDOLPD� E W � SDJDOYRWL� LU� DSLH� JDOLPDV�
JHQHWLQHV�SULHåDVWLV���
$QWUD� YHUWXV�� QHW� LU� WRNLH� U\ÊNÕV� VNLUWXPDL� QHJDOL� EÕWL� LÊLPWLQDL� YLHQ� GÅO� JHQHWLQLÒ�
SULHØDVÂLÒ�� 6X� O\WLPL� VXVLMÀ� HOJVHQRV� VNLUWXPDL� WXUL� EÕWL� YHUWLQDPL� NDLS� JDOXWLQLV�
SURGXNWDV� VXGÅWLQJÒ� UHFLSURNLQLÒ� VºYHLNÒ� WDUS�� D�� JHQÒ�� E�� JRQDGLQÅV� O\WLHV�� F��
KRUPRQLQÅV�O\WLHV��G��KRUPRQÒ�SRYHLNLR�VPHJHQLPV�LU�H��DSOLQNRV�SRYHLNLR���

$SOLQNRV� SRYHLNLV� ÊLXR� DWYHMX� QHJLQÂLMDPDV�� YLVLHPV� PXPV� »� VPHJHQLV� »DXJÀ�
oWDLV\NOÅVp�� NDG� EHUQLXNDL� WXUL� ØDLVWL� VX� PDÊLQRPLV�� R� PHUJDLWÅV� VX� OÅOÅPLV�� NDG�
EHUQLXNDL� WXUL� UHQJWLV� NLWDLS� QHL� PHUJDLWÅV�� NDG� Y\UDL� ÊHLPDL� WXUL� XØGLUEWL� SLJXV�� R�
PRWHU\V� r� DXNOÅWL� YDLNXV� LU� W�W�� $QWUD� YHUWXV�� NDL� NXULH� WÅYÒ� HOJHVLR� VNLUWXPDL� VX�
VÕQÕPLV� LU� GXNURPLV� WXUL� LU� VXEWLOHVQ»� SDJULQGº�� QHL� YLVXRPHQÅMH� Y\UDXMDQW\V�
VWHUHRWLSDL��3DY\]GØLXL��QXVWDW\WD��NDG�WÅYDV�ØDLVGDPV�VX�GXNURPLV�Mº�GDØQLDX�SDLPD�
DQW� UDQNÒ� LU� GDØQLDX� SULJODXGØLD�� QHJX� ØDLVGDPDV� VX� VÕQXPL�� 0RWLQD� HOJLDVL�
SULHÊLQJDL�� DUWLPLDX� ØDLVGDPD� VX� VÕQXPL�� $QWUD� YHUWXV�� WÅYDL� ODELDX� UÕSLQDVL� LU�
VNDWLQD� VDYR� VÕQXV�� R� PRWLQRV� r� GXNUDV�� �GRPX�� NDG� MHL� YDLNDV� QHQRULDL� YDOJR�� WDL�
WÅYDL� ODELDX� VWHQJLDVL� »EUXNWL� EXWHOLXNº� VX� PDLVWX� VÕQXPV�� R� PRWLQRV� r� GXNURPV��
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7RNLRV� WÅYÒ�HOJVHQRV� IRUPRV�JUHLÂLDXVLDL�QÅUD� VXVLMÀ� VX�YLVXRPHQLQLDLV�VWHUHRWLSDLV��
QHV� WRNLD� SDW� HOJVHQD� \UD� EÕGLQJD� QH� WLN� YDNDULHWLÊNR� WLSR� YLVXRPHQÅPV�� EHW� LU�
%RWVYDQRV�EXÊPHQDPV��%H�WR��ODEDL�SDQDÊL�HOJVHQD�QXVWDW\WD�WLULDQW�ODLVYÅMH�JLPXVLDV�
PDNDNDV�� 7DLJL�� WLULDQW� DSOLQNRV� SRYHLN»� HOJVHQRV� VNLUWXPDPV� WDUS� O\ÂLÒ� \UD� ODEDL�
DNLYDL]GL�VºYHLND�WDUS�DSOLQNRV�LU�JHQRWLSR��W�\��DSOLQNRV�SRYHLNLV�VNLUWLQJR�JHQRWLSR�
LQGLYLGDPV�JDOL�EÕWL�VNLUWLQJDV���

,OJº� ODLNº� JHQÒ� SRYHLNLV� VNLUWXPDPV� WDUS� O\ÂLÒ� DWVLUDVWL� EXYR� QXVDNRPDV� SDSUDVWD�
»Y\NLÒ� VHND��<�FKURPRVRPRMH�HVDQÂLÒ� ORNXVÒ�HNVSUHVLMD� VNDWLQº�VÅNOLGØLÒ�Y\VW\PºVL�
Y\ULÊNRV� O\WLHV� HPEULRQH�� VÅNOLGÅV� SURGXNXRMD� Y\ULÊNXV� O\WLQLXV� KRUPRQXV�� NXULH� LU�
QXOHPLD� HPEULRQR� oY\ULÊNºMºp� UDLGº��'DEDU� MDX� DLÊNX�� NDG� ÊL� VHND� QÅUD� YLHQLQWHOÅ��
QXOHPLDQWL� O\WLQ»�GLPRUIL]Pº��1XVWDW\WD��NDG�EHQW� MDX�NDL�NXULRPV�ØLQGXROLÒ�UÕÊLPV�
�SHOÅPV�� O\WLQÅ� GLIHUHQFLDFLMD� Y\NVWD� LNL� JRQDGÒ� GHWHUPLQDFLMRV�� $QNVÂLDX�PLQÅMDX�
LPSULQWLQJR� UHLÊNLQ»�� WDLS� SDW� URGDQW»�� NDG� WÅYLQLV� LU� PRWLQLQLV� JHQRPDL� JDOL� EÕWL�
UHLNÊPLQJL�DWVNLUÒ�VPHJHQÒ�UHJLRQÒ�Y\VW\PXLVL�LU�WRNLD�WÅYLQLÒ�JHQRPÒ�»WDND�JDOL�EÕWL�
UHLNÊPLQJD� DWVLUDQGDQW� VNLUWXPDPV� WDUS� O\ÂLÒ� HOJVHQRV��9LV� GÅOWR�� WHQND�SULSDØLQWL��
NDG�SDJDO�GDEDUWLQ»�ØLQLÒ�O\J»�VYDUELDXVLDV�YHLNVQ\V�VNLUWXPDPV�WDUS�O\ÂLÒ�DWVLUDVWL�\UD�
KRUPRQDL���

+RUPRQÒ� SRYHLNLV� ØPRJDXV� HOJVHQDL��+RUPRQDL� \UD� GDXJHOLR� SURFHVÒ�� Y\NVWDQÂLÒ�
ØPRJDXV� RUJDQL]PH�� WDUSLQLQNDL�� <UD� ØLQRPD� JDQD� GDXJ� NRN\ELQLÒ� LU� NLHN\ELQLÒ�
KRUPRQÒ�IXQNFLMÒ�JHQHWLQLÒ�GHIHNWÒ��'DXJHOLV�MÒ�YHLNLD�ØPRJDXV�VDYLMDXWº�LU�HOJHV»��
*HUDV� SDY\]G\V� \UD� VN\GOLDXNÅV� IXQFLMRV� QHSDNDQNDPXPDV�� NXULR� SDVHNPÅ� \UD�
VXPDØÅMÀV� DVPHQ\EÅV� J\YHQLPR� WRQXVDV�� /\WLQLDL� KRUPRQDL� WDLS� SDW� VWLSULDL� YHLNLD�
HPEULRQLQ»� LU�SRVWQDWDOLQ»�RUJDQL]PR�Y\VW\PºVL�� VXDXJXVLÒ�ØPRQLÒ�HOJHV»� LU�SVLFKLQ»�
VWRY»���

+RUPRQDL� SDSUDVWDL� YHLNLD� WLN� WDV� OºVWHOHV�� NXULRV� WXUL� VSHFLDOLXV� ÊLÒ� KRUPRQÒ�
UHFHSWRULXV��+RUPRQR�VºYHLND�VX�UHFHSWRULXPL�LQLFLMXRMD�VSHFLILQLÒ�EDOW\PÒ�VLQWH]À��
1RUV� JDOLPD� LU� WLHVLRJLQÅ� KRUPRQR�UHFHSWRULDXV� NRPSOHNVR� VºYHLND� VX� '15��
GDØQLDXVLDL� VLJQDODV� \UD� SHUGXRGDPDV� SHU� WDUSLQHV� PROHNXOHV�� WRNLDV� NDLS� FLNOLQLV�
$0)��¸PRJXL�\UD�DSUDÊ\WD�NHOHWDV�UHFHSWRULQLÒ�VXWULNLPÒ��¸\PLDXVL�MÒ�\UD�ÊHLPLQÅ�
KLSHUFKROHVWHULQHPLMD� LU� WHVWLNXOLQÅ� IHPLQL]DFLMD�� 7HVWLNXOLQÅV� IHPLQL]DFLMRV� DWYHMX�
VPHJHQÒ� OºVWHOÅVH� QÅUD� IXQNFLRQXRMDQÂLÒ� DQGURJHQÒ� UHFHSWRULÒ�� WRGÅO� LQGLYLGDPV��
WXULQWLHPV�Y\ULÊNº�r����;<�r�JHQRWLSº��LÊVLY\VWR�PRWHULÊNDV�IHQRWLSDV���

&16�OºVWHOÅVH�WDLS�SDW�\UD�KRUPRQÒ�UHFHSWRULÒ��-Ò�Y\VW\PºVL�LU�IXQNFLMDV�JDOL�SDYHLNWL�
WU\V�IDNWRULDL��

x� PHWDEROLQLDL� SURFHVDL�� KRUPRQÒ� LQLFLMXRWL� NLWXRVH� DXGLQLXRVH�� WDÂLDX� JDOLQW\V�
QHWLHVLRJLDL�YHLNWL�VPHJHQÒ�IXQNFLMDV��

x� DQRPDOL�KRUPRQÒ�VLQWH]Å�RUJDQL]PH��NLHN\ELQH�LU�NRN\ELQH�SUDVPH���
x� LQGLYLGXDOÕV�UHFHSWRULÒ�VNLUWXPDL��
3DY\]GØLXL�� VN\GOLDXNÅV� KRUPRQR� WLURNVLQR� SRYHLNLV� SVLFKLQLDP� LU� QHUYLQLDP�
DNW\YXPXL� \UD� QHWLHVLRJLQLV�� QHV� WLURNVLQDV� SDGLGLQD� EHQGUº� PHWDEROL]PR� JUHLW»�
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YLVXRVH�DXGLQLXRVH��LÊVN\UXV�VPHJHQLV��7XR�WDUSX�O\WLQLDL�KRUPRQDL��PDW\W��WLHVLRJLDL�
YHLNLD�VPHJHQÒ�Y\VW\PºVL��LU�WDV�SRYHLNLV�SUDVLGHGD�MDX�HPEULRQLQLX�ODLNRWDUSLX���

(NVSHULPHQWXRVH� VX� ØLXUNÅPLV� EXYR� SDURG\WD�� NDG� ØLXUNLÒ� SDWHOÅV�� SDYHLNWRV�
WHVWRVWHURQX� NHOHWº� GLHQÒ� SULHÊ� JLPLPº� LU� GDU� ��� SR� JLPLPR�� VXDXJÀ� HOJLDVL� NDLS�
SDWLQDL��3DVLURGR��NDG�WDP�WLNUX�MDXWULX�SHULRGX�Y\NVWD�KLSRWDODPR�SUHRSWLQÅV�]RQRV�
LPSULQWLQJDV�WHVWRVWHURQX���

¸PRJDXV� VPHJHQ\VH� NDL� NXULRV� SUHRSWLQÅV� ]RQRV� OºVWHOLÒ� JUXSÅV� \UD�PDØGDXJ� ����
NDUWR� GLGHVQÅV� LU� WXUL� GDXJLDX� OºVWHOLÒ� Y\UÒ� VPHJHQ\VH�� O\JLQDQW� VX� PRWHUÒ�
VPHJHQLPLV�� 7DLS� SDW� FRUSXV� FDOORVXP� \UD� VWHELPL� WDP� WLNUL� GHQGULWÒ� VWUXNWÕURV�
VNLUWXPDL�� 7HVWRVWHURQR� »WDND� \SDÂ� DNLYDL]GL� YLHQX� IHUPHQWLQLR� QHSDNDQNDPXPR�
DWYHMX�� EÕWHQW� WDGD�� NDL� WUÕNVWD� �D�UHGXNWD]ÅV�� ªLV� IHUPHQWDV� NRQYHUWXRMD�
WHVWRVWHURQº� »� GLKLGURWHVWRVWHURQº�� -R� GHIHNWDV� DUED� WUÕNXPDV� VXNHOLD�
SVHXGRKHUPDIURGLWL]Pº�� WLN� JLPÀ� NÕGLNLDL� LÊRULÊNDL� DWURGR� NDLS� PHUJDLWÅV�� WRGÅO�
DWLWLQNDPDL� LU�\UD�DXJLQDPL�LU�DXNOÅMDPL�NDLS�PHUJDLWÅV��7DÂLDX�EUHQGLPR�PHWX�GÅO�
SDGLGÅMXVLRV� WHVWRVWHURQR� VLQWH]ÅV� »Y\NVWD� YLULOL]DFLMD� LU� MLH� NHLÂLD� VDYR� O\WLHV�
LGHQWLWHWº�� IL]LÊNDL� LU� SVLFKRORJLÊNDL� LÊVLY\VW\GDPL� »� QRUPDOLXV� LU� VHNVXDOLDL�
IXQNFLRQDOLXV� Y\UXV�� 7DLJL�� KRUPRQLQLV� VWDWXVDV� ÊLXR� DWYHMX� DQXOLXRMD� VRFLDOLQHV�
NXOWÕULQHV�SDVHNPHV�WR��NDG�WRNV�DVPXR�EXYR�DXNOÅWDV�NDLS�PHUJDLWÅ���

7HUDSLQLDLV� WLNVODLV� QDXGRMDPL� KRUPRQDL� WDLS� SDW� JDOL� VXNHOWL� SDQDÊLXV� HIHNWXV��
3DY\]GØLXL��NDL�NXULRV�QÅÊWXPR�NRPSOLNDFLMRV�JDOL�EÕWL�J\GRPRV�SURJHVWLQDLV��NXULH�
WXUL� DQGURJHQLQ»� SRYHLN»�� ªLH� SURJHVWLQDL� YHLNLD� VPHJHQÒ� HPEULRQLQ»� Y\VW\PºVL� LU�
VXNHOLD� PHUJDLÂLÒ� WRPERML]Pº� �WRPER\LVP��� -LV� EXYR� SDVWHEÅWDV� WDUS� PHUJDLÂLÒ��
NXULÒ� PRWLQRPV� QÅÊWXPR� PHWX� EXYR� VNLULDPL� VLQWHWLQLDL� SURJHVWLQDL� QÅÊWXPXL�
SDODLN\WL��7RPERML]PR�SRØ\PLXV�JDOLPD�DSLEÕGLQWL�WDLS��

��� 7RNLRV� PHUJDLWÅV� PÅJVWD� ØDLVWL� NDUWX� VX� EHUQLXNDLV� VSRUWLQLXV� ØDLGLPXV�� \SDÂ�
ØDLGLPXV� VX� NDPXROLX�� ¸DLGLPDPV� MRV� UHQNDVL� WXRV� SDÂLXV� ØDLVOXV�� NDLS� LU�
EHUQLXNDL��

��� -RV� ODEDL� SDVLWLNL� VDYLPL� LU� \UD� DWNDNOLRV�� WRGÅO� JDOL� VÅNPLQJDL� NRQNXUXRWL� VX�
EHUQLXNDLV�GÅO�O\GHULR�YDLGPHQV��7XR�SDW�PHWX�MRV�QÅUD�DJUHV\YLRV��

��� 7RNLRV� PHUJDLWÅV� PÅJVWD� QHÊLRWL� ÊRUWXV� LU� NHOQHV�� QRUV� \SDWLQJDLV� DWYHMDLV� JDOL�
DSVLUHQJWL�LU�VSHFLILQLDLV�PRWHULÊNDLV�GUDEXØLDLV��

��� -RV��NDLS�WDLV\NOÅ��QHØDLGØLD�VX�OÅOÅPLV�LU�QHPÅJVWD�SULØLÕUÅWL�YDLNÒ��

��� 6HNVXDOLQLDL� MÒ� LQWHUHVDL� SDVLUHLÊNLD� NLHN� YÅOLDX�� QHJX� NLWRPV� EHQGUDDPØÅPV��
0HLOÅ� LU�ÊHLPD� MRPV�\UD�DQWUDHLOLV�GDO\NDV�� O\JLQDQW�VX�DVPHQLQLDLV�SDVLHNLPDLV�LU�
NDUMHUD��7DÂLDX�MRPV�QÅ�NLHN�QHEÕGLQJDV�SROLQNLV�»�KRPRVHNVXDOL]Pº���

<UD� SDURG\WD�� NDG� WRPERML]Pº� VXNHOLD� KRUPRQÒ� SRYHLNLV� HPEULRQLQLR� Y\VW\PRVL�
PHWX�� 3URJHVWLQDL� r� VWHURLGLQLDL� KRUPRQDL�� SDJDO� VDYR� FKHPLQÀ� VWUXNWÕUº� DUWLPL�
DQGURJHQDPV��-LH�JDOL�SDNHLVWL�SURJHVWHURQº�LÊVDXJDQW�QÅÊWXPº��.DL�MXRV�SLUPº�NDUWº�
SDQDXGRMR�PHGLFLQLQÅMH�SUDNWLNRMH�QLHNR�QHEXYR�ØLQRPD�DSLH�MÒ�PDVNXOLQXR]DMDQW»�
SRYHLN»��$SLH� �����PHWXV� NDL� NXULRPV�PRWHULPV� JLPÅ�GXNURV�� NXULRV� EXYR� YLVLÊNDL�
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QRUPDOLRV�� LÊVN\UXV� NOLWRULR� PDVNXOLQL]DFLMº�� .DGDQJL� KRUPRQR� PDVNXOLQL]XRMDQWLV�
YHLNLPDV�SDVLEDLJGDYR�LÊ�NDUWR�SR�JLPLPR��WRNLH�YDLNDL�XØDXJGDYR�LU�VXEUÀVGDYR�NDLS�
PHUJDLWÅV��WDÂLDX�MRPV�SDVLUHLNÊGDYR�WRPERML]PDV���

.LWDV� PDVNXOLQL]DFLMRV� SDY\]G\V� \UD� DGUHQRJHQLWDOLQLV� VLQGURPDV�� LÊVLY\VWDQWLV� GÅO�
DXWRVRPLQLR� UHFHV\YLQLR� ���KLGURNVLOD]ÅV� GHIHNWR�� ªLV� IHUPHQWDV� \UD� EÕWLQDV�
NRUWL]ROLR� �KLGURNRUWL]RQR�� VLQWH]HL��.RUWL]ROLR� SLUPWDNDL� WXUL� DQGURJHQLQ»� SRYHLN»��
WRGÅO�HPEULRQLQLR�Y\VW\PRVL�PHWX�PRWHULÊNRV�O\WLHV�HPEULRQDL�\UD�PDVNXOLQL]XRMDPL��
3R� JLPLPR� DU� VXDXJXV� GHIHNWDV� \UD� NRUHJXRMDPDV� NRUWL]ROLR�� NXULV� VORSLQD�$.7+�
VLQWH]À��R�WXR�SDÂLX�LU�NRUWL]ROLR�SLUPWDNÒ�VLQWH]À���

7\ULPDL�SDURGÅ��NDG�WRPERML]PDV�SDVLUHLÊNÅ���LÊ����PHUJDLÂLÒ��NXULÒ�PRWLQRV�EXYR�
J\GRPRV� SURJHVWLQX� QÅÊWXPR� PHWX�� LU� ��� LÊ� ��� PHUJDLÂLÒ� VX� DGUHQRJHQLWDOLQLX�
VLQGURPX��7XR�WDUSX�QHL�YLHQR�WRPERML]PR�DWYHMR�QHDSWLNWD�WDUS�SDFLHQÂLÒ��WXULQÂLÒ�
7HUQHULR�VLQGURPº�DU�WHVWLNXOLQÀ�IHPLQL]DFLMº���

ªLXRV� UH]XOWDWXV� WDLS� SDW� SDWYLUWLQR� LU� HNVSHULPHQWDL� VX� PDNDNRPLV�� NXULRV� EXYR�
GLUEWLQDL�DQGURJHQL]XRMDPRV�HPEULRQLQLR�Y\VW\PRVL�PHWX��7RNLRV�PRWHULÊNRV� O\WLHV�
PDNDNRV�VDYR�YDLN\VWÅMH�HOJGDYRVL�WDLS��O\J�EÕWÒ�SDWLQDL���

9LVL� ÊLH� GXRPHQ\V� URGR�� NDG� VSHFLILÊNRV� O\ÂLDL� VPHJHQÒ� GDO\V� IRUPXRMD� YDLNÒ� LU�
MDXQXROLÒ�VXSUDWLPº�DSLH�MÒ�NDLS�Y\ULÊNRV�DU�PRWHULÊNRV�O\WLHV�DWVWRYÒ�YDLGPHQ»���

.DL� NXULH� W\ULPDL� SDURGÅ�� NDG� EHUQLXNDL� \UD� DJUHV\YHVQL� XØ� PHUJDLWHV�� LU� WRNV�
DJUHV\YXPDV� SULNODXVR� QXR� WHVWRVWHURQR� NLHNLR� MÒ� NUDXMR� SOD]PRMH�� 'ÅO� WR� EXYR�
LÊNHOWD� KLSRWH]Å�� NDG� EHUQLXNDL�� NXULÒ� PRWLQRV� EXYR� YHLNWRV� SURJHVWLQX� QÅÊWXPR�
PHWX�� WXUÅWÒ� EÕWL� DJUHV\YHVQL� XØ� VDYR� QHSDYHLNWXV� EUROLXV�� %XYR� LÊWLUWL� �� WRNLH�
EHUQLXNDL� LU� ��� PHUJDLÂLÒ�� NXULH� EXYR� DSNODXVLDPL�� NDLS� MLH� HOJWÒVL� WDP� WLNURVH�
SURYRNXRMDQÂLRVH� VLWXDFLMRVH�� 3DVLURGÅ�� NDG� O\JLQDQW� VX� VDYR� QHSDYHLNWDLV� VLEVDLV��
ODELDX� DJUHV\YÕV� EXYR� WLN� SDYHLNWL� EHUQLXNDL�� R� QH� PHUJDLWÅV�� 7DL� URGR�� NDG�
DJUHV\YXPXL�LÊVLY\VW\WL�VYDUEXV�\UD�QH�WLN�WHVWRVWHURQR�NLHNLV�NUDXMR�SOD]PRMH��EHW�LU�
DQGURJHQLQLV�VPHJHQÒ�LPSULQWLQJDV���

-DX� DQNVÂLDX� PLQÅWD� WHVWLNXOLQÅ� IHPLQL]DFLMD� DWVLUDQGD� GÅO� VPHJHQÒ� OºVWHOLÒ�
QHMDXWUXPR� DQGURJHQDPV�� 9\ULÊNR� NDULRWLSR� LQGLYLGDL� Y\VWRVL� NDLS� WLSLÊNRV�
PHUJDLWÅV�� 7LSLÊNDL� PRWHULÊNDV� MÒ� SRØLÕULV� »� ÊHLPº� LU� PRWLQ\VWÀ�� 7DÂLDX� ÊLXRV�
UH]XOWDWXV� LQWHUSUHWXRWL� NLHN� VXQNLDX�� QHV� SDJDO� LÊRULQÀ� LÊYDL]Gº� WRNLH� SDFLHQWDL�
QLHNXR� QHVLVLNLULD� QXR� PHUJDLÂLÒ� LU� DWLWLQNDPDL� Y\VWRVL�� 7RGÅO� MÒ� oPRWHULÊNXPºp�
JDOLPD�SDDLÊNLQWL�LU�UHPLDQWLV�JU\QDL�SVLFKRORJLQLDLV�PRW\YDLV��

+RUPRQÒ� »WDNº� VXDXJXVLÒ� DVPHQÒ�QRUPDOLDP�HOJHVLXL� WLUWL� \UD� SDNDQNDPDL� VXQNX��
3LUPLDXVLD� UHLNLD� WLNVOLDL� QXVWDW\WL� KRUPRQÒ� NLHNLXV� DWLWLQNDPXRVH� RUJDQXRVH� LU�
WXUÅWL� MDXWULXV� HOJHVLR� VNLUWXQÒ� LÊU\ÊNLQLPR�PHWRGXV�� ,U� YLHQD�� LU� NLWD�XØGXRWLV�QÅUD�
SDSUDVWRV�� 7RGÅO� O\WLHV� QXOHPWÒ� HOJHVLR� VNLUWXPÒ� QXVWDW\PDV� YLV� GDU� OLHND� GLGHOÅ�
SUREOHPD��,ÊVN\UXV� WRNLXV�JHUDL� LÊWLUWXV�VHNVXDOLQLR�HOJHVLR�LU�DJUHV\YXPR�VNLUWXPXV�
WDUS�Y\UÒ�LU�PRWHUÒ��YLVL�NLWL�HOJHVLR�VNLUWXPDL�GDØQLDXVLDL�\UD�VWDWLVWLQLR�SREÕGØLR�LU�
SDVLUHLÊNLD� NDLS� SDO\JLQWL� QHØ\PÕV� QXNU\SLPDL� QXR� LPWLHV� SDUDPHWUÒ� �YLGXUNLR��
PHGLDQRV�� GLVSHUVLMRV� LU� NW���� $NLYDL]GX�� NDG� EHYHLN� YLVRV� HOJHVLR� IRUPRV� NRN\ELQH�
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SUDVPH� EÕGLQJRV� WLHN� Y\UDPV�� WLHN� LU� PRWHULPV�� R� VWHELPL� VNLUWXPDL� \UD� WLN�
NLHN\ELQLDL���

�

�������0DLWLQLPRVL�HOJVHQRV�JHQHWLND�

$WOLNWD� QHPDØDL� QRUPDOLRV� PLW\ERV� JHQHWLQÅV� SULNODXVRP\EÅV� W\ULPÒ�� 'HMD�� ÊLXRV�
W\ULPXV�ODEDL�VXQNX�DSLEHQGULQWL��QHV�YLHQXRVH�MÒ�EXYR�WLULDPDV�VXYDUWRMDPDV�PDLVWR�
NLHNLV� UHDOLRVH� J\YHQLPLÊNRVH� VºO\JRVH�� NLWDLV� DWYHMDLV� W\ULPDL� EXYR� DWOLHNDPL�
ODERUDWRULMRMH��'DU�NLWXRVH�W\ULPXRVH�EXYR�YHUWLQDPDV�QH�VXYDUWRMDPR�PDLVWR�NLHNLV��
R� WDL�� NRNLDP� PDLVWXL� WLULDPLHML� VNLULD� SLUPHQ\EÀ�� $SLEHQGULQDQW� WRNLXV� W\ULPXV�
JDOLPD� SDVDN\WL�� NDG� PLW\ERV� \SDW\ELÒ� SDYHOGXPDV� \UD� QHGLGHOLV�� ,ÊLPW»�� JDO� EÕW��
VXGDUR�IDUPDNRORJLÊNDL�DNW\YXV�PDLVWDV��WRNV�NDLS�NDYD��DUEDWD�LU�DONRKROLR�WXULQW\V�
JÅULPDL��Y\QDV��DOXV���%H�WR��SDVWHEÅWD�WDP�WLNUD�SDYHOGÅMLPR�»WDND�DÊWUDXV��WXULQÂLR�
GDXJ� VSHFLMÒ�PDLVWR�SDVLULQNLPXL��$QWUD� YHUWXV�� W\ULPDL� VX� ODERUDWRULQLDLV� J\YÕQDLV�
SDURGÅ�� NDG� NDL� NXULRV� LQEUHGLQÅV� ØLXUNÅV� VWDELOLDL� SLUPHQ\EÀ� WHLNLD� WDP� WLNULHPV�
PDLVWR�SURGXNWDPV��SDY\]GØLXL�� UÕN\WDP�NXPSLXL��*DOLPD�PDQ\WL��NDG� WRNV�PDLVWR�
SDVLULQNLPDV� \UD� JHQHWLÊNDL� QXOHPWDV�� 9LV� GÅOWR�� ØPRJDXV� W\ULPXRVH� GLGØLDXVL�
SDYHOGXPR� NRHILFLHQWR� »YHUÂLDL� EXYR� JDXWL� QH� LQGLYLGXDOLHPV� GLHWº� VXGDUDQWLHPV�
PDLVWR� SURGXNWDPV�� R� WRNLHPV� MRV� PDNURNRPSRQHQWDPV� NDLS� ULHEDODL� DU�
DQJOLDYDQGHQLDL��1RUV�VNLUWLQJXRVH�W\ULPXRVH�ÊLH�»YHUÂLDL�JDQD�Ø\PLDL�VN\UÅVL��WDÂLDX�
JDOLPD� GDU\WL� LÊYDGº�� EHQW� ���� VWHELPRV� VXYDUWRMDPÒ� ULHEDOÒ� LU� DQJOLDYDQGHQLÒ�
NLHNLR�YDULDFLMRV�QXOHPLD�JHQHWLQLDL�YHLNVQLDL��

7DP� WLNUR� PDLVWR� SDVLULQNLPDV� JDOL� SULNODXV\WL� LU� QXR� NDL� NXULR� JDQD� QHVXQNLDL�
QXVWDWRPR� ØPRJDXV� JHQHWLQLR� SROLPRUIL]PR�� 3DY\]GØLXL�� NDL� NXULH� ØPRQÅV� VXJHED�
SDMDXVWL� ODEDL� QHØ\PLXV� IHQLWOWLRNDUEDPLGR� NLHNLXV� LU� VXYRNLD� M»� NDLS� NDUWÒ� MXQJLQ»��
.LWL� ØPRQÅV� NDUWXPR� QHMDXÂLD� DUED� EHYHLN� QHMDXÂLD�� ªLWRN»� VNRQLR� SROLPRUIL]Pº�
DSVSUHQGØLD� YLHQDV� JHQDV�� QRUV� MLV� GDU� LU� QÅUD� LGHQWLILNXRWDV��7RGÅO� JDOLPD�PDQ\WL��
NDG�WRNV�SROLPRUIL]PDV�JDOL�QXOHPWL�LU�WDP�WLNUÒ�PDLVWR�SURGXNWÒ�YDUWRMLPº�DUED�MÒ�
YHQJLPº�� 1HPDØXV� IHQLOWLRNDUEDPLGR� NLHNLXV� WXUL� NDL� NXULRV� GDUØRYÅV�� SDY\]GØLXL�
FLNRULQÅ�VDORWD��WRGÅO�DNLYDL]GX��NDG�ØPRQÅV��MDXÂLDQW\V�ÊLR�MXQJLQLR�NDUWXPº��YHQJV�
WRNLÒ� PDLVWR� SURGXNWÒ�� %H� WR� SDVLURGÅ�� NDG� ØPRQÅPV�� VWLSULDL� MDXÂLDQWLHPV�
IHQLOWLRNDUEDPLGR� NDUWXPº�� VDFKDUR]Å� \UD� ODELDX� VDOGL��7RGÅO� MLH� VDFKDUR]À� YHUWLQD�
NDLS� PDØLDX� SDWUDXNOÒ� SURGXNWº� �SHU� GLGHOLV� SURGXNWR� VDOGXPDV� WDLS� SDW� VXNHOLD�
QHPDORQLXV�SRMÕÂLXV��SDO\JLQWL�VX�ØPRQÅPLV��NXULH�IHQLOWLRNDUEDPLGR�NDUWXPº�MDXÂLD�
VLOSQLDX� DU� YLVDL� QHMDXÂLD�� 7DÂLDX� EHQGUL� SRSXOLDFLQLDL� W\ULPDL� QHSDURGÅ�� NDG�
VDOGXP\QÒ� SRPÅJLXL� EÕWÒ� EÕGLQJDV� EHQW� NLHN� Ø\PHVQLV� SDYHOGXPDV�� W�\�� NDG� ÊLV�
SRPÅJLV� EÕWÒ� JHQHWLÊNDL� NRQWUROLXRMDPDV�� $QWUD� YHUWXV�� ODERUDWRULQLÒ� J\YÕQÒ�
W\ULPDL� SDURGÅ�� NDG� QHNDORULQJÒ� VDOGLNOLÒ� SRPÅJLV� \UD� JULHØWDL� JHQHWLÊNDL�
NRQWUROLXRMDPDV� GRPLQXRMDQÂLR� JHQR� 6DF

!
�� 7DLS� SDW� \UD� LÊYHVWRV� ODERUDWRULQLÒ�

J\YÕQÒ��PÅJVWDQÂLÒ�DUED�QHPÅJVWDQÂLÒ�VDFKDUR]À��LQEUHGLQÅV�OLQLMRV��%XYR�QXVWDW\WD��
NDG�NDL�NXULRPV�SHOÅPV�DPLQRUÕJÊWLV�'�IHQLODODQLQDV�\UD�VDOGXV��R�NLWRPV�SHOÅPV�r�
QH��ªL�SRØ\P»�NRQWUROLXRMD�YLHQDV�JHQHWLQLV�ORNXVDV�GSD���
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0DLWLQLPRVL�HOJVHQD�W\ULQÅWRMXV�GRPLQD�SLUPLDXVLD�U\ÊLXP�VX�QXWXNLPX��*DQD�JHUDL�
ØLQRPD�� NDG� NÕQR� PDVÅV� LQGHNVR� �%0,�� NJ�P

"
�� SDYHOGXPR� NRHILFLHQWDV� \UD� JDQD�

GLGHOLV�� /DERUDWRULQLÒ� J\YÕQÒ� QXWXNLPR� PRGHOLDL� WDLS� SDW� URGR�� NDG� WDP� WLNUDLV�
DWYHMDLV�QXWXNLPº�JDOL�QXOHPWL�QHW�LU�YLHQDV�JHQDV��3DVWDUXRMX�PHWX�SDVLNHLW �LU�SDWL�
QXWXNLPR� SULHåDVþL � NRQFHSFLMD�� ,OJXV� GHãLPþLXV� Y\UDYXVL � JOLXNRVWDWLQ � WHRULM �
�WHLJXVL ��NDG�QXWXNLPDV�SULNODXVR�QXR�DQJOLDYDQGHQL �DS\NDLWRV�VXWULNLPR��GDEDU�
NHLþLD�OLSRVWDWLQ �WHRULMD��7DL�VXVLM �SLUPLDXVLD�VX�JHQR�RE�DWUDGLPX�LU�MR�IXQNFLMRV�
QXVWDW\PX�SHOL �JHQRPH���
*HQR� RE� HNVSUHVLMD� Y\NVWD� DGLSRFLWXRVH�� R� MR� SURGXNWDV� \UD� EDOW\PDV� OHSWLQDV��
YHLNLDQWLV� VSHFLILQHV� KLSRWDODPR� YLHWDV� LU� UHJXOLXRMDQWLV� PDWLQLP VL�� N QR�
WUHPSHUDW U �� HQHUJLMRV� EDODQV � LU� IHUWLOXP �� 7DLJL� OHSWLQDV� IXQNFLRQXRMD� NDLS�
UHJXOLDFLQLV� EDOW\PDV�� YHLNLDQWLV� VNLUWLQJXRVH� O\JPHQ\VH�� LU� VDYR� UXRåWX�
V YHLNDXMDQWLV� VX� NLWDLV� UHJXOLDFLQLDLV� EDOW\PDLV�� 0DWLQLP VL� OHSWLQDV� YHLNLD�
UHJXOLXRGDPDV�VSHFLDOLXV�SHSWLGXV��NXULH�DUED�VNDWLQD��DUED�VORSLQD�PDLWLQLP VL��R�
NDUWDLV� GDUR� LU� W �� LU� W �� 1HXURSHSWLGDV� <� �13<��� RUHNVLQDL�� PHODQLQ �
NRQFHQWUXRMDQWLV� KRUPRQDV� �0&+���JDODQLQDV� LU� DJRXWL�EDOW\PDV� �$*53�� VNDWLQD�
PDLWLQLP VL��R� OHSWLQDV� M �YHLNLP �LQKLEXRMD��3UR�RSLRPHODQRNRUWLQDV��320&��D�
PHODQRFLWXV� VWLPXOLXRMDQWLV� KRUPRQDV� �D�06+��� NRUWLNRWURSLQ � DWSDODLGXRMDQWLV�
IDNWRULXV� �&5)��� NRNDLQR� LU� DPIHWDPLQR� UHJXOLXRMDPDV� WUDQVNULSWDV� �&$57�� LU�
QHXURWHQ]LQDV� �� VORSLQD� PDLWLQLP VL� LU� \UD� SURGXNXRMDPL� HVDQW� GLGHO PV� OHSWLQR�
NRQFHQWUDFLMRPV�� /HSWLQR� UHFHSWRULDL� \UD� LãVLG VW � KLSRWDODPR� EUDQGXROLXRVH� ±�
GRU]RPHGLDOLQLDPH�KLSRWDODPR�EUDQGXRO\MH�LU�YHQWURPHGLDOLQLDPH�KLSRWDODPH��-DX�
VHQLDL� QXVWDW\WD�� NDG� E WHQW� ãLRV� KLSRWDODPR� VWUXNW URV� UHJXOLXRMD� PDLWLQLPRVL�
HOJVHQ ��âLRV�VWUXNW URV�VLQWH]XRMD�GDXJHO �SDPLQ W �QHXURSHSWLG ��MRVH�WDLS�SDW�\UD�
LU�OHSWLQR�UHFHSWRUL ���
(NVSHULPHQWDL�VX�SHO PLV�SDURG ��NDG�WLHVLRJLQ V�OHSWLQR�LQMHNFLMRV� �VPHJHQLV�QH�
WLN� VORSLQD� PDLWLQLP VL�� EHW� LU� SDNHOLD� N QR� WHPSHUDW U �� 3DQDãLXV� UHLãNLQLXV�
VXNHOLD�LQWHUOHXNLQDV����NXULR�NLHNLV��EHMH��LãDXJD�SR�OHSWLQR�LQMHNFLMRV� �VPHJHQLV���
0DWLQLPDVLV� JDOL� E WL� YHUWLQDPDV� NDLS� HQHUJLMRV� KRPHRVWD] V� SDODLN\PR�
³HOJVHQLQ ´� VXGHGDPRML� GDOLV�� âL� HQHUJLMRV� KRPHRVWD] � Q UD� SDSUDVWDV� JOLXNR] V�
NRQFHQWUDFLMRV� NUDXM\MH� SDODLN\PDV�� NDLS� NDG� EXYR� PDQRPD� DQNVþLDX�� R� \UD�
VXJHE MLPDV� PDLWLQWLV� WDGD�� NDL� \UD� SDNDQNDPDL� PDLVWR�� EHL� NDXSWL� HQHUJLMRV�
DWVDUJDV� WLHPV� ODLNDPV�� NDL� EXV� PDLVWR� WU NXPDV�� 'DXJXPDL� åLQGXROL � QLHNDGD�
J\YHQLPH� QHLãN\OD� SUREOHPD�� NDLS� DSULERWL� YDOJ\P � DU� DSHWLW �� 7RG O� HVDQW�
JDXVLRPV� LU�QHLãVHQNDQþLRPV�PDLVWR�DWVDUJRPV�QXWXNLPDV� WDPSD�SUREOHPD�QH� WLN�
åPRJXL�� EHW� LU� GDXJHOLXL� QHODLVY MH� ODLNRP � J\Y Q � �SY]��� ODERUDWRULQLDPV�
J\Y QDPV���$QWUD�YHUWXV��J\YHQLPXL�VNLUWDV�ODLNDV�WXUL�E WL�QDXGRMDPDV�HIHNW\YLDL�
�QH� YLHQ� WLN� PDLWLQLPXLVL��� WRG O� VXJHE MLPDV� NDXSWL� DWVDUJDV� LU� MDV� HIHNW\YLDL�
SDQDXGRWL�XåWLNULQD�NLWDV�ODEDL�VYDUELDV�J\YHQLPR�YHLNORV�VULWLV�±�SDåLQWLQ �YHLNO ��
SDUWQHULR�LHãNRMLP ��GDXJLQLP VL��Q ãWXP ���6PHJHQLPV�\UD�E WLQD�åLQRWL��NDG�MDX�
\UD� VXNDXSWRV� SDNDQNDPRV� HQHUJLMRV� DWVDUJRV�� E WLQRV�� SDY\]GåLXL�� GDXJLQLPXLVL��
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$GLSR]LQLV� DXGLQ\V� GXRGD� WRN � VLJQDO � VPHJHQLPV�� VLQWHWLQGDPDV� OHSWLQ �� NXULV�
VDYR� UXRåWX� VXPDåLQWD� PDLWLQLPRVL� SULRULWHWLãNXP � LU� VNDWLQD� UHSURGXNFLM �� .LWL�
YHLNVQLDL�� VORSLQDQW\V�PDLWLQLP VL�� \UD� VNDXVPDV� �RSLRLGDL��� VWUHVDV� �&5)��� OLJD� LU�
DXNãWD� WHPSHUDW UD� �LQWHUOHXNLQDL��� GRPX�� NDG� OLJD� LU� DXNãWD� WHPSHUDW UD� VORSLQD�
QH�WLN�DSHWLW ��EHW�LU�PRWHU �VHNVXDOLQ �DNW\YXP ��SRWUDXN ���7XR�WDUSX�Y\UDPV�\UD�
VORSLQDPDV�WLN�DSHWLWDV���
7DLJL�� OHSWLQDV� VXPDåLQD� PDLVWR� YDUWRMLP � NRRSWXRGDPDV� PHFKDQL]PXV�� NXULH�
VXGDUR� ãL � ILORJHQHWLãNDL� VHQHVQL � VLVWHP � �UHDNFLMRV� � VNDXVP �� VWUHV �� OLJ ��
SDJULQG ��7XR�E GX��PDLWLQPDVLV�\UD�UHJXOLXRMDPDV�GDXJHO\MH�O\JPHQ �LU�SULNODXVR�
QXR� GDXJHOLR� JHQ � YHLNORV�� .DV� ãLHN� WLHN� VWHELQD� ±� WDL� WRNLD� GLGHO � YLHQR� JHQR�
SURGXNWR� �OHSWLQR�� UHLNãP � ãLRMH� UHJXOLDFLQ MH� VLVWHPRMH�� âLDLS� DU� WDLS�� DNLYDL]GX��
NDG� QXWXNLPDV� \UD� GDXJLDYHLNVQLV� VXWULNLPDV�� NXULV� EHQW� MDX� GDOLQDL� SULNODXVR� QXR�
LQGLYLGR� HOJVHQRV�� SDY\]GØLXL� PLW\ERV� \SDWXPÒ� DUED� IL]LQLR� DNW\YXPR�� 7RGÅO�
JHQHWLÊNDL� QXOHPWL� PLW\ERV� \SDWXPDL� DUED� IL]LQLR� DNW\YXPR� ODLSVQLV� MDX� SDVLGDUR�
»GRPÕV�HOJVHQRV�JHQHWLNRV�SRØLÕULX���

.RNV� JL� EÕWÒ� GDØQHVQLR� YLHQÒ� DU� NLWÒ� PDLVWR� SURGXNWÒ� SDVLULQNLPR� U\Ê\V� VX�
QXWXNLPX"�.DLS� MDX�PLQÅMDX��JHUHVQL�SDYHOGXPR�NRHILFLHQWR�»YHUÂLDL�EXYR�JDXWL�QH�
LQGLYLGXDOLHPV� GLHWRV� NRPSRQHQWDV�� R� PDNURNRPSRQHQWDPV�� WRNLHPV� NDLS�
DQJOLDYDQGHQLDL� LU� ULHEDODL�� 'DXJHOLV� DWOLNWÒ� W\ULPÒ� SDURGÅ�� NDG� GLGHVQLV�
DQJOLDYDQGHQLÒ� SRPÅJLV� QÅUD� VXVLMÀV� VX� QXWXNLPX�� 0DØD� WR�� ØPRQÅV� ODELDX�
PÅJVWDQW\V� VDOGXP\QXV� LU� GDXJLDX� MÒ� YDUWRMDQW\V� GDØQLDX� EÕQD� OLHVHVQL� QHJX�
QHPÅJVWDQW\V� VDOGXP\QÒ� ØPRQÅV�� 7D� SDWL� SULNODXVRP\EÅ� QXVWDW\WD� LU�
ODERUDWRULQLDPV� J\YÕQDPV�� 7DLJL�� QRUV� DQNVÂLDX� Y\UDYR� �R� NDL� NXU� LU� GDU� GDEDU�
WHEHY\UDXMD�� QXRPRQÅ�� NDG� QXWXNLPDV� SLUPLDXVLD� SDVLUHLÊNLD� GÅO� SHU� GLGHOLR�
VDOGXP\QÒ� QDXGRMLPR�� ML� QÅUD� WHLVLQJD�� 7DL�� ØLQRPD�� QHUHLÊNLD�� NDG� JDOLPD�
VDOGXP\QXV�QDXGRWL�EH�VDLNR��QHV� WRNV� MÒ�QDXGRMLPDV�JDOL�VXNHOWL�NLWRNLXV�VYHLNDWRV�
VXWULNLPXV��SDY\]GØLXL�GDQWÒ�ÅGXRQ»�DUED�GLDEHWº���

'DEDUWLQLDL�W\ULPDL�URGR��NDG�QXWXNLPDV�\UD�VXVLMÀV�VX�GLGHVQLX��SHU�GLGHOLX��ULHEDOÒ�
YDUWRMLPX��%H�WR��QXVWDW\WD��NDG�QXWXNÀ�ØPRQÀV�ODELDX�PÅJVWD�ULHEÒ�PDLVWº�SDO\JLQWL�
VX� OLHVDLV�ØPRQÅPLV��7DÂLDX�ULHEDXV�PDLVWR�SRPÅJLR�W\ULPDL�WXUL�VDYÒ��JDQD�VXQNLDL�
VSUHQGØLDPÒ�VXQNXPÒ��ULHEXV�PDLVWDV�QHSDVLØ\PL�NRNLD�QRUV�YLHQD�VNRQLR�\SDW\EH��
NDLS�NDG�VDOGXV�PDLVWDV�SDVLØ\PL�VDOGXPX��,Ê� WLNUÒMÒ�� MHLJX�SDNODXVWL�ØPRQLÒ��DU� MLH�
PÅJVWD�VODGXP\QXV��YLHQL�DWVDN\V�oWDLSp��R�NLWL�oQHp��7DÂLDX�MHL�SDNODXVWL�ØPRQLÒ��DU�
MLH�PÅJVWD� ULHEDOXV�� EHYHLN� YLVL� �R� JDO� QHW� LU� YLVL�� DWVDN\V� oQHp��9LV�GÅOWR�� NDL�NXULH�
ULHEDOÒ� YDUWRMLPR� LU� JHQHWLQLR� SROLQNLR� QXWXNLPXL� W\ULPDL� EXYR� DWOLNWL�� 3DY\]GØLXL��
EXYR� QXVWDW\WD�� NDG� GLGHOLXV� ULHEDOÒ� NLHNLXV� YDUWRMDQÂLRV� VXDXJXVLRV� PRWHU\V�
QXWXNGDYR�WLN� WDGD�� MHL� MÒ�ÊHLP\QLQÅ�QXWXNLPR�UL]LND�EXYR�GLGHOÅ��7DLJL��QXWXNLPXL�
SDVLUHLNÊWL� UHLNLD� EHQW� GYLHMÒ� JHQHWLQLÒ� YHLNVQLÒ� VºYHLNRV�� SROLQNLR� YDUWRWL� ULHEÒ�
PDLVWº�LU�SROLQNLR�QXWXNWL��,U��EH�DEHMR��UHLNDOLQJRV�DWLWLQNDPRV�DSOLQNRV�VºO\JRV��W�\��
EHQW�MDX�SDNDQNDPDV�PDLVWR�SURGXNWÒ�NLHNLV�LU�MÒ�SDVLULQNLPDV���

$VPHQLPV�� WXULQWLHPV� 3UDGHULR�:LOOL� VLQGURPº�� NXU»� VXNHOLD� WÅYLQLÒ� JHQÒ�
LQDNW\YDFLMD����FKURPRVRPRV�T������VHJPHQWH��\UD�EÕGLQJDV�QXWXNLPDV�NDLS�YLHQD�LÊ�
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SDJULQGLQLÒ�VLQGURPR�\DSW\ELÒ��7RNLÒ�SDFLHQWÒ�GLHWRV�W\ULPDL�SDURGÅ��NDG�MLH�ODELDX�
PÅJVWD�ULHEÒ�PDLVWº�SDO\JLQWL�VX�VYHLNDLV�NRQWUROLQLDLV�DVPHQLPLV���

6XJHEÅMLPDV� MDXVWL� IHQLOWLRNDUEDPLGR� NDUWXPº� WDLS� SDW� YHLNLD� YDUWRMDPÒ� ULHEDOÒ�
NLHN»��1XVWDW\WD��NDG�PRWHU\V�\SDÂ�VWLSULDL�MDXÂLDQÂLRV�ÊLR�MXQJLQLR�NDUWXPº��SDVLØ\PL�
PDØHVQLR� NÕQR� PDVÅV� LQGHNVX� LU� VXYDUWRMD� PDØLDX� ULHEDOÒ�� 7DL� URGR�� NDG� JHQDV��
QXOHPLDQWLV� NDUWXPR� VNRQLR� SROLPRUIL]Pº� JDOL� DUED� WLHVLRJLDL� YHLNWL� NÕQR� PDVÅV�
LQGHNVº�LU�ULHEDOÒ�VXYDUWRMLPº��DUED�EÕWL�VXNLEÀV�VX�NLWDLV�JHQDLV��QXOHPLDQÂLDLV�ÊLXRV�
IHQRWLSXV��

�

����� $QRPDODXV�HOJHVLR�JHQHWLND�

�������1XVLNDOVWDPXPR�JHQHWLND��

,GÅMD�� NDG� QXVLNDOVWDPXPDV�� DVRFLDOXV� HOJHV\V� LU� NLWRV� QHJHURYÅV� \UD� SDYHOGLPDV��
J\YXRMD�SDNDQNDPDL�VHQLDL��.UDÊWXWLQÅV�WRNLÒ�LGÅMÒ�IRUPRV�r�QHJDW\YLRML�HXJHQLND�LU�
oUDVLQÅ�KLJLHQDp��1HJDW\YLRML�HXJHQLND�EXYR�ODEDL�SDSOLWXVL�-$9�����SDY����$QJOLMRMH�
LU� 6NDQGLQDYLMRV� ÊDO\VH� ;;� DPØLDXV� SLUPRMRMH� SXVÅMH�� R� oUDVLQÅ� KLJLHQDp� EXYR�
SUDNWLNXRMDPD� QDFLVWLQÅMH� 9RNLHWLMRMH�� ªLÒ� WHRULMÒ� SUDNWLQÅV� SDVHNPÅV� ODEDL� JHUDL�
ØLQRPRV��7DÂLDX� ÊLRV� WHRULMRV�QHDWVLUDGR�SDÂLRV� VDYDLPH��YLHQDV� LÊ�SLUPLQLÒ�VWLPXOÒ�
EXYR�QHNRUHNWLÊNDL�DWOLNWL�W\ULPDL��oURGDQW\Vp��NDG�WRNLD�VXGÅWLQJD�ØPRJDXV�HOJVHQD�
NDLS� DJUHV\YXPDV�� YDONDWDYLPDV�� GDXJHOLV� EÕGR� \SDW\ELÒ� \UD� SDYHOGLPD� SDJDO�
0HQGHOLR�GÅVQLXV��'ÅO�GDXJHOLR�DSOLQN\ELÒ�ÊLH�W\ULPDL�QHVXODXNÅ�UHLNLDPRV�NULWLNRV�
LÊ�ULPWÒ�PRNVOLQLQNÒ��YLHQL�QHQRUÅMR�S\NWLV�VX�NROHJRPLV��NLWL�r�LÊ�YLVR�WXUÅWL�UHLNDOÒ�
VX�WRNLDLV�QHÊYDULDLV�GDO\NDLV��¸\PLDL�SDSUDVÂLDX�EXYR�W\ULQÅWL�GUR]RILODV�DU�SXSHOHV��
$QWUD�YHUWXV��SDQHLJWL�QHNRUHNWLÊNXV�W\ULPXV�JDOLPD�WLN�DWOLNXV�NRUHNWLÊNXV�W\ULPXV��
R� Nº� UHLÊNLD� NRUHNWLÊNDV� W\ULPDV� ØPRJDXV� HOJVHQRV� JHQHWLNRMH� PHV� MDX� PDWÅPH�
DQNVÂLDX���

'DXJLDX�DU�PDØLDX�PRNVOLQLXV�NULWHULMXV�DWLWLNR�GY\QLÒ�W\ULPDL��DSUDÊ\WL������PHWDLV�
Ø\PLRMRMH�/DQJH�NQ\JRMH�o1XVLNDOVWDPXPDV�NDLS� OLNLPDVp��3R�WR�SDVLURGÅ�QHPDØDL�
GDUEÒ�� NXULXRVH� EXYR� W\ULQÅMDPDV� 0=� LU� '=� GY\QLÒ� QXVLNDOVWDPXPR�
NRQNRUGDQWLÊNXPDV��7\ULPÒ�UH]XOWDWDL�\UD�SDURG\WL����SDY���

6YDUELDXVLRV�ÊLÒ�W\ULPÒ�LÊYDGRV�\UD�WRNLRV��

���0=�GY\QLÒ�NRQNRUGDQWLÊNXPDV�\UD�Ø\PLDL�DXNÊWHVQLV��QHJX�'=�GY\QLÒ���

��� $EVROLXWXV� 0=� GY\QLÒ� NRQNRUGDQWLÊNXPR� ODLSVQLV� VNLULDVL�� DQNVWHVQLXRVH�
W\ULPXRVH�MLV�\UD�GLGHVQLV��

�
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�

�

���SDY��(XJHQLQLR�SREÕGØLR�SODNDWDV��DJLWXRMDQWLV�XØ�VHOHNW\YLº�VWHULOL]DFLMº��LÊVSDXVGLQWDV�-$9�
����� PHWDLV�� $NFHQWXRMDPRV� GDXJLDXVLD� HNRQRPLQÅ� WRNLÒ� SULHPRQLÒ� oQDXGDp�� WDÂLDX�
DNLYDL]GX��NDG�SDWL�VWHULOL]DFLMRV�LGÅMD�UHPLDVL�»VLWLNLQLPX��NDG�oEORJL�SRØ\PLDLp�\UD�SDYHOGLPL��

�

�
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�

�

��� SDY��0=� LU� '=� GY\QLÒ� QXVLNDOVWDPXPR� NRQNRUGDQWLÊNXPDV�� 1XVLNDOVWDPXPR� URGLNOLDL�
YHULILNXRWL�SDJDO�WHLVPÒ�GXRPHQLV���

�

3DJULQGLQÅ� 0=� GY\QLÒ� NRQNRUGDQWLÊNXPR� VNLUWXPÒ� SULHØDVWLV� \UD� VNLUWLQJDV�
QXVLNDOWLPÒ� VSHNWUDV�� WLUWDV� VNLUWLQJXRVH� GDUEXRVH�� 3DY\]GØLXL�� /DQJH� GDUEH�
SDJULQGLQLV�GÅPHV\V�EXYR�NUHLSLDPDV�»�UHFLG\YLQLXV�QXVLNDOWLPXV��WXR�WDUSX�'DQLMRV�
W\ULPXRVH�EXYR�LPDPL�YLVL�QXVLNDOWLPDL��WDUS�LU�MÒ�LU�DWVLWLNWLQLDL�EHL�QHVXQNÕV��7DLJL��
MHLJX�WLNÅWL�ÊLÒ�GDUEÒ�UH]XOWDWDLV��JDOLPD�SDGDU\WL�LÊYDGº��NDG�SROLQNLV�GDU\WL�W\ÂLQLXV�
QXVLNDOWLPXV� \UD� SDYHOGLPDV�� <SDÂ� WDL� DNLYDL]GX� HVDQW� VXQNLHPV� LU� SDNDUWRWLQLDPV�
QXVLNDOWLPDPV��7RNV� WHLJLQ\V�� MHLJX�EXV� »URG\WDV� MR� WHLVLQJXPDV��JDOL� VXNHOWL� »YDLULDV�
YLVXRPHQÅV� UHDNFLMDV�� QRUº� SUHYHQFLÊNDL� L]ROLXRWL� DVPHQLV�� oWXULQÂLXV� SROLQN»�
QXVLNDOVWDPXPXLp��DUED�QRUº�EDQG\WL�MXRV�NDØNDLS�oJ\G\WLp�NDLS�QHVYHLNXV�DVPHQLV��
7DÂLDX�NDLS�LU�GDXJHOLR��GY\QLÒ�W\ULPR�DWYHMX��QHUHLNLD�VNXEÅWL�GDU\WL�LÊYDGÒ��NDGDQJL�
W\ULPÒ� UH]XOWDWXV� JDOÅMR� SDYHLNWL� DSOLQNRV� VºO\JRV�� ,Ê� WLNUÒMÒ�� DOWHUQDW\YLDL� ��� SDY��
SDWHLNWXV� UH]XOWDWXV� JDOLPD� DLÊNLQWL� WXR�� NDG� DELHMÒ� 0=� GY\QLÒ� QXVLNDOVWDPXPº�
OHPLD� MÒ� JODXGHVQL� VRFLDOLQLDL� WDUSXVDYLR� NRQWDNWDL�� O\JLQDQW� VX� '=� GY\QLDLV� DU�
SDSUDVWDLV�EUROLDLV� LU� VHVHULPLV��$QWUD�YHUWXV��DU� WRNLH�VRFLDOLQLDL�NRQWDNWDL�JDOL�EÕWL�
YLHQLQWHOÅ�QXVLNDOVWDPXPR�SULHØDVWLV"�7RNV�WHLJLQ\V�WDLS�SDW�DWURGR�ODEDL�DEHMRWLQDV��
7DLJL��GY\QLÒ�W\ULPDL��NDLS�YLVDGD��JULHØWÒ�LÊYDGÒ�SDGDU\WL�QHOHLGØLD���

�
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���OHQWHOÅ���YDLNLQWÒ�YDLNÒ�QXVLNDOVWDPXPDV�

7LULDPÒMÒ�DVPHQÒ�
NDWHJRULMD�

3UREDQGDL��DVPHQ\V��NXULÒ�PRWLQRV�
EXYR�QXWHLVWRV�GÅO�YDJ\VÂLÒ��
SURVWLWXFLMRV�LU�NLWÒ�QXVLNDOWLPÒ��

.RQWUROLQLDL�
DVPHQ\V�

3��YLHQSXVLV�
)LÊHULR�
NULWHULMXV��

$UHÊWÒ�GXRPHQ\V��
x� DUHÊWXRWÒ�VNDLÂLXV�
x� QXWHLVWÒ�VNDLÂLXV�
,PWLHV�WÕULV��1��

�
��
��
���

�
��
��
���

�
�

�����

�NDOLQLPÒ�VNDLÂLXV��
x� MDXQXROLDL�
x� VXDXJÀ�
x� YLVL�
,PWLHV�WÕULV��1��
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���

�
��
��
��
���

�
�
�

�����

3VLFKLDWULQLÒ�OLJRQLQLÒ�
GXRPHQ\V��
x� KRVSLWDOL]XRWÒ�VNDLÂLXV�
x� DPEXODWRULÒ�SDFLHQWÒ�
VNDLÂLXV�

x� EHQGUDV�SDFLHQWÒ�
VNDLÂLXV�

,PWLHV�WÕULV��1��
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$UHÊWXRWÒ�LU�SVLFKLÊNDL�WLUWÒ�
DVPHQÒ�VNDLÂLXV�
,PWLHV�WÕULV�
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�
���

��
�
���

�����
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*DQD�»GRPÕV�UH]XOWDWDL�EXYR�JDXWL�DWOLNXV�»YDLNLQWÒ�DVPHQÒ�QXVLNDOVWDPXPR�W\ULPXV�
����OHQWHOÅ���%XYR�WLUWL�Y\UHVQL�QHJX����PHWÒ�DVPHQ\V��NXULXRV�»YDLNLQR�SR�WR��NDL�LÊ�
MÒ� PRWLQÒ� EXYR� DWLPWD� PRWLQ\VWÅV� WHLVÅ� GÅO� SDGDU\WÒ� NULPLQDOLQLÒ� QXVLNDOWLPÒ� DU�
SURVWLWXFLMRV��$SLH� WÅYXV�SDNDQNDPD� LQIRUPDFLMD�QHEXYR� VXULQNWD��9LVL� MLH�� LÊVN\UXV�
WULV��EXYR� »YDLNLQWL�DVPHQÒ��QHWXULQÂLÒ� VX� MDLV�JLPLQ\VWÅV� U\ÊLÒ��.RQWUROLQÀ� »YDLNLQWÒ�
DVPHQÒ�JUXSÀ�VXGDUÅ�DWLWLQNDPR�DPØLDXV��O\WLHV�LU�UDVÅV�LQGLYLGDL���

3UREDQG � JUXS MH� å\PLDL� GLGHVQ � DUHãW �� NDOLQLPR� LU� UHJLVWUDFLMRV� SVLFKLDWULQ VH�
OLJRQLQ VH�WLNLP\E ��6SHFLDO V�SRNDOELDL�VX�SVLFKLDWUX��QHSDURG �NRNL �QRUV�NLWRNL �
VNLUWXP �WDUS�SUREDQG �LU�NRQWUROLQL �DVPHQ ��OHLGR���SUREDQGDPV�Lã����QXVWDW\WL�
GLDJQR] � ³DVRFLDODXV� WLSR� DVPHQ\E V� VXWULNLPDV´�� QRUV� WRNLD� SDWL� GLDJQR] � EXYR�
QXVWDW\WD�WLN�YLHQDP�Lã����NRQWUROLQL �DVPHQ ��$VRFLDODXV�WLSR�DVPHQ\EHL�E GLQJD�
VRFLDOLQL � SDUHLJ � LJQRUDYLPDV�� ãLXUNãWXV� DEHMLQJXPDV� NLW � MDXVPDPV�� (OJHV\V�
U\ãNLDL� QHDWLWLQND� SUDVW � VRFLDOLQL � QRUP �� 1HL� QHPDORQL� SDWLUWLV�� QHL� EDXVP �
HOJHVLR�EHYHLN�QHSDNHLþLD��% GLQJD�åHPD�IUXVWUDFLMRV�WROHUDQFLMD�LU�åHPDV�DJUHVLMRV�
EHL� VPXUWR� LãNURYRV� VOHQNVWLV�� 3DVLUHLãNLD� SROLQNLV� NDOWLQWL� NLWXV� DUED� VL O\WL�
WLNLQDPDV� UDFLRQDOLDV� SULHåDVWLV� VDYR� HOJHVLXL�� VXN OXVLDP� NRQIOLNWXV� VX�
YLVXRPHQH��SDDLãNLQWL���
$QWUD�YHUWXV��NUXRSãWXV�E\O �W\ULPDV�SDURG ��NDG� WDNRV�JDO MR�WXU WL� LU�VRFLDOLQLDL�
YHLNVQLDL�� �� Lã� �� DQWLVRFLDOL � SUREDQG �GDXJLDX� QHL� ���P QHVL � J\YHQR�QDãODLþL �
QDPXRVH� LU� EXYR� YDLNLQWL� WDGD�� NDL� MLHPV� EXYR� MDX� GDXJLDX�� QHL� YLHQHUL� PHWDL��
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'DXJXPD� NLW � SUREDQG � EXYR� YDLNLQWL� DQNVþLDX�� âHLP �� NXULRVH� J\YHQR�
SUREDQGDL�� VRFLDOLQLV�HNRQRPLQLV�VWDWXVDV�QHNRUHOLDYR�VX�QXVLNDOVWDPXPX��7DþLDX�
��Lã���ãHLP ��NXULRVH�J\YHQR�DQWLVRFLDO V�SUREDQGDL��EXYR�QHGDUQLRV��.RQWUROLQ MH�
JUXS MH� NDL� NXULDLV� DWYHMDLV� WDLS� SDW� EXYR� QHSDODQNLRV� DSOLQNRV� V O\JRV� �Y O\YDV�
YDLNLQLPDV��� WDþLDX� MRV� QHVXN O � DQRPDODXV� NRQWUROLQL � DVPHQ � HOJHVLR�� $QWUD�
YHUWXV��\UD�WDP�WLNU �QHSDWLNULQW �GXRPHQ ��NDG���Lã���DQWLVRFLDOL �SUREDQG �W YDL�
WDLS�SDW�EXYR�SDGDU �NULPLQDOLQLXV�QXVLNDOWLPXV���
7DLJL�� ÊLDPH� W\ULPH� SDNDQNDPDL� JHUDL� SDY\NR� DWVNLUWL� JHQHWLQLXV� LU� DSOLQNRV�
IDNWRULXV�� *DXWL� UH]XOWDWDL� URGR�� NDG� SROLQNLV� QXVLNDOVWL� \UD� JHQHWLÊNDL� VºO\JRWDV��
7DÂLDX� U\ÊNLÒ� DVPHQ\EÅV�QXNU\SLPÒ�Y\VW\PXLVL� WDLS�SDW� UHLNLD�DWLWLQNDPÒ�DSOLQNRV�
VºO\JÒ��0DW\W��ÂLD�VYDUEÕV�SLUPLHML�J\YHQLPR�PHWDL��$QWUD�YHUWXV��GDXJXPD�YDLNÒ�\UD�
DWVSDUÕV� WRNLRPV� QHSDODQNLRPV� VºO\JRPV�� R� UHDJXRMD� WLN� WLH�� NXULH� WXUL� JHQHWLQ»�
SROLQN»�� 7DÂLDX� YÅOJL� r� LU� WDL� ODEDL� JHUDL� r� GDXJXPD� »YDLNLQWÒ� DVPHQÒ� Y\VWRVL�
QRUPDOLDL�LU�XØDXJÀ�QHQXVLNDOVWD���

�

�������+RPRVHNVXDOXPR�JHQHWLND�

+RPRVHNVXDOXPDV� LOJº� ODLNº� EXYR� ODLN\WDV� SVLFKLNRV� VXWULNLPX�� 7DÂLDX� NHLÂLDQWLV�
YLVXRPHQÅV� WROHUDQWLÊNXPXL� ÊLDL� HOJVHQRV� IRUPDL�� NHLWÅVL� LU�PHGLNÒ�QXRVWDWRV��1XR�
����� P�� KRPRVHNVXDOL]PDV� QHEHODLNRPDV� SVLFKLQH� OLJD�� R� \UD� WUDNWXRMDPDV� NDLS�
QHSDWRORJLQÅ�VHNVXDOLQLR�HOJHVLR�IRUPD���

3LUPDVLV� GDUEDV� DSLH� KRPRVHNVXDOXPR� SDYHOGÅMLPº� EXYR� SDVNHOEWDV� ����� P��
.DOOPDQQR��-LV�W\UÅ����0=�LU����'=�Y\ULÊNRV�O\WLHV�GY\QLXV��+RPRVHNVXDOXPDV�EXYR�
NODVLILNXRMDPDV�SDJDO�.LQVH\�VNDOÀ��EDODL�QXR��� LNL���UHLÊNÅ�ØHPº�KRPRVHNVXDOXPR�
ODLSVQ»�� R� ���� EDODL� UHLÊNÅ� GLGHO»� KRPRVHNVXDOXPR� ODLSVQ»�� 'Y\QLDL� W\ULPDPV� EXYR�
DWULQNWL� SDJDO� WHLVPÒ� PHGØLDJº�� WDLJL�� ÊLDL� WLULDPÒMÒ� JUXSHL� EXYR� EÕGLQJDV�
QXVLNDOVWDPXPDV��0=�GY\QLÒ�NRQNRUGDQWLÊNXPDV� ÊLDPH� W\ULPH�EXYR� ODEDL�DXNÊWDV��
QHEXYR� QHL� YLHQRV� 0=� GY\QLÒ� SRURV�� NXULRMH� EHQW� YLHQDV� LÊ� GY\QLÒ� QHSDVLØ\PÅWÒ�
MRNLX�KRPRVHNVXDOXPR�ODLSVQLX��7DLJL��NRQNRUGDQWLÊNXPDV�EXYR�������7DUS����'=�
GY\QLÒ� SRURV�� WXR� WDUSX�� EXYR� ��� YLVLÊNDL� GLVNRUGDQWLQÅV� SRURV�� QHSDLVDQW� WR�� NDG�
ØHPR� ODLSVQLR� ����� EDODL�� KRPRVHNVXDOXPDV� \UD� JDQD� SODÂLDL� SDSOLWÀV� DPHULNLHÂLÒ�
SRSXOLDFLMRMH���

7RNLH� .DOOPDQQR� JDXWL� UH]XOWDWDL� LQLFLDYR� QDXMXV� SDQDÊLXV� W\ULPXV�� WDÂLDX� MÒ�
UH]XOWDWDL�EXYR�JHURNDL�»YDLUHVQL��%HQGUD�WRNLÒ�W\ULPÒ�LÊYDGD�\UD�WD��NDG�0=�GY\QLÒ�
NRQNRUGDQWLÊNXPDV��|�����\UD�DXNÊWHVQLV��QHJX�'=�GY\QLÒ��|�����DU�VLEVÒ��|�����
NRQNRUGDQWLÊNXPDV��0RWHUÒ�0=�GY\QLÒ�NRQNRUGDQWLÊNXPDV�SDJDO�KRPRVHNVXDOXPº�
EXYR� DSLH� ����� R�'=� GY\QLÒ� r� ����� 7DÂLDX� UHLNLD� SDØ\PÅWL�� NDG� \UD� SUDQHÊLPÒ��
NXULXRVH�PRWHUÒ�0=�GY\QLÒ�NRQNRUGDQWLÊNXPDV�SDJDO�KRPRVHNVXDOXPº�\UD�EHYHLN�
O\JXV�QXOLXL��7RNLH�UH]XOWDWDL�QLHNDGD�QHEXYR�JDXQDPL��WLULDQW�KRPRVHNVXDOLXV�Y\UXV��
�GRPÕV� \UD� ÊHLPÒ� W\ULPÒ� UH]XOWDWDL�� ,ÊW\UXV� ���� ÊHLPDV�� EXYR� DSWLNWRV� ÊHLPRV��
NXULRVH� DQRPDOL� PRWHUÒ� VHNVXDOLQÅ� RULHQWDFLMD� EXYR� DSWLQNDPD� Ø\PLDL� GDØQLDX��
+RPRVHNVXDOLRV�PRWHU\V�GDØQLDX�EXYR�DSWLQNDPRV�WDUS�SUREDQGÒ�VHVHUÒ��GXNWHUÒ��
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GXNWHUÅÂLÒ�LU�SXVVHVHULÒ�SDJDO�WÅYR�OLQLMº��/DEDL�SDQDÊÕV�UH]XOWDWDL�EXYR�JDXWL�LÊW\UXV�
���� ÊHLPÒ�� NXULRVH� EXYR� DSWLQNDPL� KRPRVHNVXDOÕV� Y\UDL�� 7DÂLDX� ÊLXR� DWYHMX�
KRPRVHNVXDOÕV�Y\UDL�EXYR�GDØQLDX�DSWLQNDPL�WDUS�SUREDQGÒ�EUROLÒ�EHL�SXVEUROLÒ�LU�
GÅGØLÒ�SDJDO�PRWLQRV�OLQLMº��.LWDLS�WDULDQW��ÊLXR�DWYHMX�\UD�JDQD�DNLYDL]GXV�VXNLELPDV�
VX�;�FKURPRVRPD��,Ê� WLNUÒMÒ��PROHNXOLQLDL� W\ULPDL�SDURGÅ��NDG�;T���VHJPHQWH�\UD�
PDUNHULV��VXVLMÀV�VX�KRPRVHNVXDOXPR�SDVLUHLÊNLPX��

3DJULQGLQÅ� 0=� LU� '=� GY\QLÒ� KRPRVHNVXDOXPR� NULWLND� \UD� WD�� NDG� GY\QLDL� JDOÅMR�
»WUDXNWL� YLHQDV� NLWº� »� KRPRVHNVXDOL]Pº� DU� QHW� EÕWL� YLHQDV� NLWR� KRPRVHNVXDOLQLDLV�
SDUWQHULDLV�� 7DÂLDX� DWURGR�� NDG� ÊLV� DUJXPHQWDV� QÅUD� WYLUWDV�� YLVL� EH� LÊLPWLHV� WLUWL�
GY\QLDL�QHLJLD�EHW�NRNLXV�WDUSXVDYLR�KRPRVHNVXDOLQLXV�VDQW\NLXV��%H�WR��GDØQLDXVLDL�
0=�GY\QLÒ�KRPRVHNVXDOXPR�NRQNRUGDQWLÊNXPDV�\UD�VSHFLILÊNDV��0=�GY\QLDL�QH�WLN�
DWLWLQND�SDJDO�VDYR�VHNVXDOLQÀ�RULHQWDFLMº��EHW�LU�SDJDO�WDL�NRN»�YDLGPHQ»�r�DNW\YÒ�DU�
SDV\YÒ�r�DWOLHND�KRPRVHNVXDOLQLXRVH�VDQW\NLXRVH���

.DLS� LU� YLVDLV� GY\QLÒ� W\ULPR� DWYHMDLV� JULHØWÒ� LÊYDGÒ� SDGDU\WL� QHSDY\NVWD�� WDÂLDX�
DWURGR�� NDG�KRPRVHNVXDOXPDV�� EHQW� MDX� Y\ULÊNDV� LU� EHQW� MDX�GDOLQDL�� \UD�JHQHWLÊNDL�
GHWHUPLQXRMDPDV���

7DÂLDX� WRNLD� LÊYDGD�VXNHOLD� WDP�WLNUÒ�WHRULQLÒ�SUREOHPÒ��+RPRVHNVXDOXPDV�\UD�QH�
ÊLDLS� VDX� DQRPDOXV� HOJHV\V�� EHW� DQRPDOXV� UHSURGXNFLQLV� HOJHV\V�� 'ÅO� YLVLÊNDL�
DNLYDL]GØLÒ� SULHØDVÂLÒ� SLOQDL� KRPRVHNVXDOÕV� DVPHQ\V� QHVXVLODXNLD� SDOLNXRQLÒ� r� MÒ�
JDOL� VXVLODXNWL� WLN�ELVHNVXDOÕV�DVPHQ\V��7RGÅO� WRNV�HOJVHQRV�YDULDQWDV�� MHL� WLN� MLV� \UD�
SDYHOGLPDV�� WXUÅWÒ� EÕWL� ODEDL� JUHLWDL� DWUDQNRV� SDÊDOLQDPDV� LÊ� SRSXOLDFLMRV�� 7DÂLDX�
ÊLWDLS� QÅUD�� W\ULPDL�� DWOLNWL� -$9�� URGR�� NDG� QHW� ������YLV � VXDXJXVL � DVPHQ � \UD�
KRPRVHNVXDO V�� 7LHVD�� DSLH� ���� KRPRVHNVXDOL � Y\U � LU� ���� KRPRVHNVXDOL �
PRWHU �VXNXULD�KHWHURVHNVXDOLDV�ãHLPDV��WDþLDX�WRNLRV�ãHLPRV�\UD�QHVWDELOLRV�LU�MRVH�
UHWDL� VXVLODXNLDPD� SDOLNXRQL �� 7RGÅO� MHL� PHV� WLNLPH�� NDG� KRPRVHNVXDOXPDV� \UD�
QXOHPWDV�JHQHWLÊNDL��UHLNLD�LHÊNRWL�NLWRNLÒ�SDYHOGÅMLPR�PHFKDQL]PR�SDDLÊNLQLPÒ���

9LHQDV�LÊ�JDOLPÒ�SDDLÊNLQLPÒ�r�KHWHUR]LJRWÒ�SUDQDÊXPDV��<UD�GDURPD�SULHODLGD��NDG�
JHQDV�DU�JHQDL��DSVSUHQGØLDQW\V�KRPRVHNVXDOÒ�HOJHV»��VXWHLNLD�NDØNRN»�r�NRO�NDV�GDU�
QHØLQRPº� r� SUDQDÊXPº� KHWHUR]LJRWDPV�� 7HRULÊNDL� XØWHQND� ��� KHWHUR]LJRWÒ�
SUDQDÊXPR� WDP�� NDG� EÕWÒ� SDODLNRPDV� GDEDU� VWHELPDV� KRPRVHNVXDOXPR� GDØQLV�
ØPRQLÒ�SRSXOLDFLMRMH��¸PRJDXV�JHQHWLNRMH� \UD� ØLQRPD�QHPDØDL� WRNLR�KHWHUR]LJRWÒ�
SUDQDÊXPR� SDY\]GØLÒ�� 9LHQDV� ØLQRPLDXVLÒ� \UD� VLNOHPLMD� r� PLUWLQD� NUDXMR� OLJD��
SDVLUHLÊNLDQWL�Ø\PDXV�ODLSVQLR�DQHPLMD��6LNOHPLMD�VHUJDQW\V�KRPR]LJRWDL�GDØQLDXVLDL�
PLUÊWD� YDLN\VWÅMH�� 7XR� WDUSX� KHWHUR]LJRWDL� SDJDO� VLNOHPLMRV� JHQº� \UD� DWVSDUÕV�
PDOLDULMDL�� WRGÅO� WÒ� NUDÊWÒ�� NXU� \UD� SDYRMXV� VXVLUJWL�PDOLDULMD�� ØPRQLÒ�SRSXOLDFLMRVH�
\UD�SDODLNRPDV�SDNDQNDPDL�DXNÊWDV�KHWHUR]LJRWÒ�GDØQLV���

.LWDV� JDOLPDV� SDDLÊNLQLPDV� r� QHSLOQDV� KRPRVHNVXDOXPR� JHQR� �DU� JHQÒ��
SHQHWUDQWLÊNXPDV�� 7DL� UHLÊNLD�� NDG� JHQR� SDVLUHLÊNLPXL� \UD� UHLNDOLQJRV� WDP� WLNURV�
DSOLQNRV�VºO\JRV�DU�DSOLQN\EÅV��,Ê�WLNUÒMÒ��:DUGR�GDUEXRVH��DWOLNWXRVH�VX�ØLXUNÅPLV��
EXYR� SDURG\WD�� NDG� ØLXUNLÒ�� LÊJ\YHQXVLÒ� VWUHVº� QÅÊWXPR� PHWX�� NDL� NXULH� Y\ULÊNRV�
O\WLHV� SDOLNXRQ\V� \UD� QHQRUPDODXV� UHSURGXNFLQLR� HOJHVLR� r� UHÂLDX� NRSXOLXRMD� VX�
SDWHOÅPLV�LU�GDØQDL�EDQGR�NRSXOLXRWL�VX�SDWLQDLV��W�\���NDOEDQW�ØPRQLÒ�NDWHJRULMRPLV��



� ���

\UD� ELVHNVXDODXV�KRPRVHNVXDODXV� HOJHVLR�� )HUJXVRQDV� LQWHUSUHWDYR� ÊLXRV� GXRPHQLV�
WDLS�� PXWDQWLQLV� KRPRVHNVXDOXPR� JHQDV� SDVLUHLÊNLD� WLN� WDGD�� MHL� QÅÊÂLRV� SDWHOÅV�
SDWLULD� VWUHVº�� -HL� MRV� VWUHVR�QHSDWLULD�� MRPV�JLPÀ�SDWLQDL� WXUL�PXWDYXV»�JHQº�� WDÂLDX�
QÅUD� oKRPRVHNVXDOÕVp�� 7DÂLDX� WRNLÒ� SDWLQÒ� Y\ULÊNRV� O\WLHV� SDOLNXRQ\V� JDOL� EÕWL�
KRPRVHNVXDOÕV�� MHLJX� LÊ� WÅYR� JDXV� PXWDYXV»� KRPRVHNVXDOXPR� JHQº�� R� MÒ� PRWLQRV�
SDWLUV� VWUHVº� QÅÊWXPR�PHWX�� -HL� VWUHVDV� \UD� GÅO� SHU� GLGHOLR� J\YÕQÒ� WDQNLR� DUED�GÅO�
PDLVWR�WUÕNXPR��WDL�WRNLD�oKRPRVHNVXDOXPRp�JHQR�HNVSUHVLMD�JDOL�WXUÅWL�SULYDOXPÒ��
QHV�VXPDØLQD�SRSXOLDFLMRV�WDQN»�LU��WXR�SDÂLX��SDGLGLQD�VDQW\NLQ»�PDLVWR�DWVDUJÒ�NLHN»�
EHL� PDØLQD� VWUHVº�� DWVLUDQGDQW»� GÅO� SHU� GLGHOLR� NRQWDNWÒ� VNDLÂLDXV�� 6WUHVR� SRYHLNLV�
oKRPRVHNVXDOXPRp�JHQR�HNVSUHVLMDL�JDOL�WXUÅWL�LU�IL]LRORJLQ»�SDJULQGº��NDGDQJL�JHUDL�
ØLQRPD�� NDG� VWUHVR� PHWX� SDNLQWD� KRUPRQÒ� EDODQVDV� WLHN� J\YÕQÒ�� WLHN� LU� ØPRJDXV�
RUJDQL]PH���

ªLDL� KLSRWH]HL� SDWLNULQWL� EXYR� DWOLNWL� ØPRQLÒ� W\ULPDL�� WDÂLDX� MLH� QHSDWYLUWLQR� VWUHVR�
»WDNRV�QÅÊWXPR�PHWX�YÅOHVQLDP�Y\ULÊNRV� O\WLHV�SDOLNXRQLÒ�KRPRVHNVXDOXPXL��$QWUD�
YHUWXV��VXPRWHULÊNÅMXVLÒ��WDÂLDX�QHEÕWLQDL�KRPRVHNVXDOLÒ��YDLNÒ�PRWLQRV�EXYR�OLQNÀ�
GDØQLDX�VWUHVXRWL���

�

������� 3ULNODXVRP\E V�QXR�DONRKROLR��QDUNRWLN �LU�WDEDNR�JHQHWLND�
$ONRKROL]PR� JHQHWLND��$ONRKROL]PDV� \UD� SULNODXVRP\EÅ� QXR� DONRKROLR�� GÅO� NXULRV�
\UD�SUDUDQGDPDV�GDUELQJXPDV��$U�WDSV�LÊJHULDQWLV�ØPRJXV�DONRKROLNX�ODEDL�SULNODXVR�
QXR� DSOLQNRV�� -HLJX� YLVXRPHQÅMH� QÅUD� DONRKROLQLÒ� JÅULPÒ�� WDL� QÅUD� LU� DONRKROLNÒ��
7DÂLDX� QHW� LU� WRVH� ÊDO\VH�� NXU� DONRKROLV� \UD� ODLVYDL� SULHLQDPDV�� ØPRQÅPV��
WDPSDQWLHPV� DONRKROLNDLV�� GDØQDL� EÕGLQJL� WRNLH� DVPHQ\EÅV� VXWULNLPDL�� NXULÒ�
QHJDOLPD� SDDLÊNLQWL� QHL� VRFLDOLQÅPLV�� QHL� SVLFKRORJLQÅPLV� SULHØDVWLPLV�� <UD�
LQGLYLGXDOÕV� SROLQNLR� DONRKROL]PXL� VNLUWXPDL�� LU� WLH� VNLUWXPDL� JDOL� EÕWL� QXOHPWL�
JHQHWLÊNDL���

$ONRKROL]PR�HWLRORJLMD�QÅUD�JHUDL�ØLQRPD��9DNDUÒ�(XURSRV�ÊDO\VH�PDØGDXJ��� LÊ����
JHULDQÂLÒ� DVPHQÒ� NXULXR� QRUV� J\YHQLPR� SHULRGX� SUDGHGD� YDUWRWL� WRNLXV� DONRKROLR�
NLHNLXV��NXULH�NHOLD�ØDOº�MDP�SDÂLDP�DU�DSOLQNLQLDPV��%H�WR��DWVLUDQGD�SULNODXVRP\EÅ�
QXR� DONRKROLR�� W�\�� MLH� WDPSD� DONRKROLNDLV�� $WUDQNRV� SULHØDVW\V�� GÅO� NXULÒ� ÊLH� ����
JHULDQÂLÒ�DVPHQÒ� WDPSD�DONRKROLNDLV��QÅUD� ØLQRPRV��.DL�NXULH� UL]LNRV� YHLNVQLDL� YLV�
GÅOWR�\UD�SDNDQNDPDL�DLÊNLDL�QXVWDW\WL��3LUPLDXVLD��WDL�O\WLV��Y\UDL�WDPSD�DONRKROLNDLV�
PDØGDXJ� �� NDUWXV� GDØQLDX�� QHJX� PRWHU\V�� ªLV� VNLUWXPDV� HJ]LVWDYR� YLVDLV� ODLNDLV� LU�
YLVRVH� NXOWÕURVH�� 9LHQDV� LÊ� JDOLPÒ� SDDLÊNLQLPÒ� r�PRWHU\V� IL]LRORJLÊNDL� \UD�PDØLDX�
DWVSDULRV� DONRKROLXL�� 1HPDORQLDV� IL]LRORJLQHV� UHDNFLMDV� MRPV� VXNHOLD� PDØHVQL�
DONRKROLR�NLHNLDL�� O\JLQDQW�VX�Y\UDLV��7DL� MDV�JDOL�DSVDXJRWL�QXR�GDØQHVQLR�DONRKROLR�
YDUWRMLPR�LU�WDSLPR�DONRKROLNÅPLV��.LWDV�U\ÊNXV�UL]LNRV�YHLNVQ\V�r�ÊHLP\QLQÅ�LVWRULMD��
ªHLPÒ�� NXULRVH� \UD� DONRKROLNÒ�� QDULDPV� \UD� GLGHVQÅ� WLNLP\EÅ� WDSWL� DONRKROLNDLV��
7UHÂLDV� UL]LNRV� YHLNVQ\V� r� HWQLQÅ� SULNODXVRP\EÅ�� <UD� ØLQRPD�� SDY\]GØLXL�� NDG�
DONRKROLNÒ� ODEDL� PDØDL� WDUS� Ø\GÒ� LU� SDO\JLQWL� GDXJ� WDUS� DLULÒ�� $ONRKROL]PDV� \UD�
GDØQHVQLV�WDUS�ÊLDXUÅV�WDXWÒ�� O\JLQDQW�VX�SLHWÒ�WDXWRPLV��.HWYLUWDV�UL]LNRV�YHLNVQ\V�r�
SURIHVLMD� �QRUV�� JUHLÂLDXVLDL�� QH� SDWL� SURIHVLMD� \UD� UL]LNRV� YHLNVQ\V�� R� DWLWLQNDPÒ�
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SROLQNLÒ� DU� SVLFKLQÅV� VWUXNWÕURV� ØPRQÅV� UHQNDVL� WDP� WLNUDV� SURIHVLMDV��� 3DY\]GØLXL��
DONRKROL]PX�GDØQDL�VHUJD�EDUPHQDL�LU�UDÊ\WRMDL��UHWDL�r�PLQLVWUDL�LU�J\G\WRMDL���GRPX��
NDG�LÊ�VHSW\QLÒ�DPHULNLHÂLÒ�UDÊ\WRMÒ��LNL������P��JDYXVLÒ�1REHOLR�OLWHUDWÕURV�SUHPLMº��
QHW�SHQNL��2n1HLOO��)DXONQHU��+HPLQJZD\��/HZLV�LU�6WHLQEHFN��EXYR�DONRKROLNDL�LU�WLN�
GX�r�QHDONRKROLNDL��%XFN�LU�%HOORZ����

3DYHOGÅMLPR� »WDNº� DONRKROL]PR� LÊVLY\VW\PXL� SDWYLUWLQD� WULMÒ� WLSÒ� GXRPHQ\V�� ÊHLPÒ��
»YDLNLQWÒ�DVPHQÒ�LU�GY\QLÒ�W\ULPÒ�UH]XOWDWDL���

ªHLPÒ� W\ULPDL� SDURGÅ�� NDG� PDØGDXJ� ���� DONRKROLNÒ� VÕQÒ� LU� ��� GXNWHUÒ� WDPSD�
DONRKROLNDLV�� $ONRKROL]PR� GDØQLV� EHQGURMH� SRSXOLDFLMRMH� YDULMXRMD�� WDÂLDX�
DONRKROL]PR� GDØQLV� WDUS� SLUPRV� HLOÅV� JLPLQLÒ� \UD� NHOHWº� NDUWÒ� GLGHVQLV�� QHJX�
YLGXWLQLV� GDØQLV� SRSXOLDFLMRMH�� .DUWX� VX� O\WLPL�� ÊHLP\QLQÅ� LVWRULMD� \UD� VYDUELDXVL�
DONRKROL]PR�UL]LNRV�YHLNVQLDL���

'Y\QLÒ� W\ULPDL� URGÅ� WDP� WLNUº� GLGHVQLR� NRQNRUGDQWLÊNXPR� WDUS� 0=� GY\QLÒ�
WHQGHQFLMº�� O\JLQDQW� VX�'=��7DÂLDX��NDLS�YLVDGD��UHPLDQWLV�ÊLDLV� W\ULPDLV�JULHØWHVQLÒ�
LÊYDGÒ�SDGDU\WL�QHEXYR�JDOLPD���

9HUWLQJHVQL� SDVLURGÅ� »YDLNLQWÒ� DVPHQÒ� W\ULPDL�� ����������PHWDLV� EXYR� DWOLNWL� WU\V�
VWDPEÕV�DONRKROL]PR�WDUS�»YDLNLQWÒ�DVPHQÒ�W\ULPDL�'DQLMRMH��ªYHGLMRMH�LU�-$9��1RUV�
MLH�LU�VN\UÅVL�PHWRGRORJLÊNDL��MÒ�LÊYDGRV�EXYR�SDQDÊLRV��

��� $ONRKROLNÒ�YDLNDPV��»YDLNLQWLHPV�LU�DXJXVLHPV�QHDONRKROLNÒ�ÊHLPRVH��YLV�WLHN�\UD�
EÕGLQJDV�GLGHOLV�DONRKROL]PR�GDØQLV�r�PDØGDXJ�WRNV�SDWV��NRNV�\UD�VWHELPDV�WDUS�
DONRKROLNÒ�YDLNÒ��DXJXVLÒ�DONRKROLNÒ�ÊHLPRVH���

��� 7DL��NDG�ELRORJLQLDL�WÅYDL�\UD�DONRKROLNDL��QHSDGLGLQD�NLWRNLÒ�SVLFKLQLÒ�OLJÒ�GDØQLR�
WDUS�DONRKROLNÒ�YDLNÒ��

%H� WR�� 'DQLMRMH� DWOLNWXRVH� W\ULPXRVH� SDSLOGRPDL� EXYR� SDURG\WD�� NDG� DONRKROLNÒ�
GXNURPV��DXJDQÂLRPV�NDUWX�VX�VDYR�ELRORJLQLDLV�WÅYDLV�DONRKROLNDLV��GDØQLDX�EÕGLQJD�
GHSUHVLMD��.LWDV� »GRPXV� UH]XOWDWDV�r�SDYHOGLPDV�EÕWHQW�DONRKROL]PDV��R�QH�SROLQNLV�
YDUWRWL� DONRKRO»�� VWLSULDL� LÊJHULDQÂLÒ� DVPHQÒ� \UD� EHYHLN� YLHQRGD� SURSRUFLMD� WDUS�
DONRKROLNÒ�LU�QHDONRKROLNÒ�YDLNÒ��WDÂLDX�DONRKROL]PDV�\UD�GDØQHVQLV�WDUS�DONRKROLNÒ�
YDLNÒ���

-$9� LU�ªYHGLMRMH�DWOLNWÒ� W\ULPÒ�UH]XOWDWDL�EXYR�SDQDÊÕV��ªYHGLMRV� W\ULPÒ�GXRPHQ\V�
EXYR� SDNDUWRWLQDL� LÊDQDOL]XRWL� &ORQLQJHULR� LU� EHQGUDGDUELÒ�� -LH� QXVWDWÅ�� NDG�
HJ]LVWXRMD� GYLHMÒ� WLSÒ� DONRKROL]PDV�� 3LUPRMR� WLSR� DWYHMX� DONRKROL]PR� UL]LND� EXYR�
EHYHL� YLHQRGD� DELHPV� O\WLPV� LU� PDØDL� SULNODXVÅ� QXR� SDYHOGÅMLPR�� ¢LD� Ø\PLDL�
VYDUEHVQL� EXYR� »YDLUÕV� DSOLQNRV� IDNWRULDL�� $QWURMR� WLSR� DWYHMX� DONRKROL]PX�
SDJULQGLQDL� VLUJR� Y\UDL�� ¢LD� ODEDL� VYDUEXV� EXYR� SDYHOGÅMLPDV�� R� DSOLQNRV� IDNWRULDL�
WXUÅMR�PDØHVQÀ� »WDNº��%H� WR�� DQWURMR� WLSR�DONRKROL]PDV�EXYR� VXVLMÀV� VX�DQWLVRFLDOLX�
HOJHVLX���

'YLHMÒ�WLSÒ�DONRKROL]PR�LGÅMD�\UD�JDQD�VHQD��'DU�-DFNDV�/RQGRQDV��DSUDÊLQÅGDPDV�
VDX�EÕGLQJº�DONRKROL]Pº�� UDÊÅ��NDG� \UD�GYL� DONRKROL]PR� IRUPRV�r� »JLPWDV� LU� »J\WDV��
%HMH��MLV�PDQÅ��NDG�MR�DONRKROL]PDV�\UD�»J\WDV���
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3R� &ORQLQJHULR� GDUER� VXVLGRPÅMLPDV� GYLHMÒ� DONRKROL]PR� WLSÒ� WHRULMD� YÅO� LÊDXJR��
%XYR� DWOLHNDPL� SDO\JLQDPLHML� W\ULPDL� DONRKROLNÒ�� WXULQÂLÒ� LU� QHWXULQÂLÒ� ÊHLP\QLQÀ�
DONRKROL]PR�LVWRULMº��7RNLÒ�W\ULPÒ�EXYR�YLHQD�EHQGUD�LÊYDGD��ÊHLPLQLV�DONRKROL]PDV�
SDVLUHLÊNLD� DQNVÂLDX� LU� \UD� Ø\PLDL� VXQNLDX� J\GRPDV�� .LWRV� LÊYDGRV� VN\UÅVL�� 9LHQR�
W\ULPR�PHWX�EXYR�QXVWDW\WD��NDG�DONRKROL]PDV�\UD�SLUPLQÅ�OLJD��QHVXVLMXVL�VX�NLWRPLV�
SVLFKLQÅPLV� OLJRPLV�� 7XR� WDUSX� DQWUDMDPH� W\ULPH� EXYR� DSWLNWD�� NDG� ÊHLPLQLV�
DONRKROL]PDV�WDLS�SDW�\UD�VXVLMÀV�VX�DQWLVRFLDOLX�HOJHVLX���

7DLJL�� EHQW� MDX� ÊHLPLQLR� DONRKROL]PR� DWYHMX�� SDYHOGÅMLPR� »WDND� \UD� DNLYD]GL�� 7DGD�
LÊN\OD�YLVLÊNDL�QDWÕUDOXV�NODXVLPDV��R�NDV�\UD�SDYHOGLPD"�$U�\UD�NRNV�QRUV�VSHFLDOXV�
oDONRKROL]PRp� JHQDV�� DU� WLHVLRJ� ØPRQÅV�� WXULQW\V� SROLQN»� VLUJWL� DONRKROL]PX�� WXUL�
NDØNRN»� \SDWLQJº� PHGØLDJÒ� DS\NDLWRV� WLSº"� .DOED� \UD� EÕWHQW� DSLH� PHGØLDJÒ�
DS\NDLWRV�WLSº��R�QH�DVPHQ\EÅV�DU�HOJVHQRV�WLSº��QHV�DQNVWHVQLHML�W\ULPDL�SDURGÅ��NDG�
ØPRQÅPV�� WXULQWLHPV� SROLQN»� VXVLUJWL� DONRKROL]PX�� QÅUD� EÕGLQJDV� NRNV� QRUV�
\SDWLQJDV�DVPHQ\EÅV�WLSDV���

9LHQDV� DONRKROL]PR� DVSHNWDV� \UD� QHDEHMRWLQDL� SDYHOGLPDV�� PLOLMRQDL� ØPRQLÒ�
IL]LRORJLÊNDL� QHWROHUXRMD� DONRKROLR� LU� WXR� EÕGX� JDOL� EÕWL� oDSVDXJRWLp� QXR�
DONRKROL]PR��1HW�LU�LÊJÅUÀ�QHGLGHO»�DONRKROLR�NLHN»�WRNLH�ØPRQÅV�VXVHUJD��*HULDXVLDL�
\UD� ØLQRPDV� oU\WLHWLÊNR� UDXGRQLRp� DWYHMLV�� EÕGLQJDV� NDL� NXULRPV� U\WLHWLÊNRPV�
ØPRJDXV� SRSXOLDFLMRPV� �SY]��� MDSRQDPV��� ,ÊJÅUXV� QHW� LU� QHGLGHO»� DONRKROLR� NLHN»�
�YLHQº�WDXUHOÀ��� MÒ�RGD�SDUDXGRQXRMD�� LÊVLY\VWR�WDFKLNDUGLMD��SDGDØQÅMD�SXOVDV��� LPD�
S\NLQWL��QHEHVLQRUL�GDXJLDX�JHUWL��7RNV�oU\WLHWLÊNR�UDXGRQLRp�VLQGURPDV�\UD�EÕGLQJDV�
DEVROLXÂLDL� GDXJXPDL� MDSRQÒ� LU� QHØ\PLDL� GDOLDL� HXURSLHÂLÒ� Y\UÒ�� 7DÂLDX� PDØGDXJ�
���� HXURSLHÂLÒ� PRWHUÒ� EÕGLQJRV� YLHQRNLRV� DU� NLWRNLRV� IL]LRORJLQLR� DONRKROLR�
QHWROHUDYLPR�IRUPRV��oU\WLHWLÊNDV�UDXGRQLVp��DSVYDLJLPDV�DU�JDOYRV�VNDXVPDV���

o5\WLHWLÊNR� UDXGRQLRp� VLQGURPDV� JHUDL� NRUHOLXRMD� VX� DONRKROLR� PHWDEROL]PR�
IHUPHQWÒ�L]RIRUPRPLV��¸PRJDXV�RUJDQL]PH�DONRKRO»�PHWDEROL]XRMD�GX�SDJULQGLQLDL�
IHUPHQWDL�� DONRKROGHKLGURJHQD]Å� �$'+��� VNDLGDQWL� DONRKRO»� LNL� DFWR� DOGHKLGR�� LU�
DOGHKLGGHKLGURJHQD]Å� �$/'+��� VNDLGDQWL� DFWR� DOGHKLGº� LNL� DFWR� UÕJÊWLHV�� 7ROLDX�
NRIHUPHQWR� $� SDJDOED� DFWR� UÕJÊWLV� \UD� »WUDXNLDPD� DUED� .UHEVR� FLNOº�� DUED� \UD�
SDQDXGRMDPD�ULHEDOÒ�UÕJÊÂLÒ�VLQWH]HL��$ELHPV�IHUPHQWDPV�\UD�EÕGLQGRV�L]RPHULQÅV�
IRUPRV��EHVLVNLULDQÂLRV�VDYR�DNW\YXPX��%XYR�QXVWDW\WD��NDG�PDØGDXJ�����MDSRQÒ�LU�
WLN� ������ HXURSLHÂLÒ� WXUL� DWLSLQ»� $'+� YDULDQWº�� SDVLØ\PLQWL� Ø\PLDL� GLGHVQLX�
DNW\YXPX�� 7DLJL� DVPHQ\V�� WXULQW\V� ÊLº� $'+� L]RIRUPº�� Ø\PLDL� JUHLÂLDX� VNDLGR�
DONRKRO»� LNL� DFWR� DOGHKLGR�� 7DÂLDX� EÕWHQW� DFWR� DOGHKLGDV�� R� QH� SDWV� DONRKROLV�� \UD�
WRNVLÊNDV� LU� VXNHOLD� »YDLULDV� QHLJLDPDV� RUJDQL]PR� IL]LRORJLQHV� UHDNFLMDV�� o5\WLHWLÊNº�
UDXGRQ»p�WDLS�SDW�VXNHOLD�DFWR�DOGHKLGDV��¸PRQÅPV��WXULQWLHPV�QRUPDODXV�DNW\YXPR�
$'+� L]RIRUPº�� JDOLPD�GLUEWLQDL� VXNHOWL� oU\WLHWLÊNº� UDXGRQ»p��GDYXV� LÊJHUWL�QHGLGHO»�
NLHN»�DONRKROLR�NDUWX�VX�GLVXOILUDPX��NXULV�EORNXRMD�DOGHKLGGHKLGURJHQD]ÅV��$/'+��
YHLNOº��'ÅO� WR� RUJDQL]PH� VXVLNDXSLD� GLGHVQL� DFWR� DOGHKLGR� NLHNLDL�� 7DLS� SDW� \UD� LU�
»YDLULRV� $/'+� L]RIRUPRV�� -DSRQDPV� EÕGLQJD� $/'+� IRUPD�� WXULQWL� ØHPHVQ»�
DNW\YXPº��7DLJL�� JUHLWR� DONRKROLR� VNDLG\PR� LNL� DFWR� DOGHKLGR� LU� OÅWR� DFWR� DOGHKLGR�
VNDLG\PR�LNL�DFWR�UÕJÊWLHV�NRPELQDFLMD�LU�JDOL�VXNHOWL�oU\WLHWLÊNR�UDXGRQLRp�VLQGURPº�
LU� DSVDXJRWL� ØPRJÒ� QXR� SHU� GDXJ� GDØQR� JÅULPR� LU� DONRKROL]PR�� ªLº� KLSRWH]À�
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SDWYLUWLQD� LU� HSLGHPLRORJLQLDL� W\ULPDL�� WDUS� DONRKROLNÒ� MDSRQÒ� \UD� Ø\PLDL� UHÂLDX�
VXWLQNDPDV� $/'+� oOÅWDVp� YDULDQWDV�� %H� WR�� MDSRQDL�� NXULHPV� LÊVLY\VWR� oU\WLHWLÊNDV�
UDXGRQLVp� LÊJHULD�PDØLDX� DONRKROLR�� QHJX� QHJX� NLWL� r� QHUDXGRQXRMDQW\V� r� MDSRQDL��
3DQDÊLRV� IHUPHQWÒ� NRPELQDFLMRV� \UD� EÕGLQJDV� LU� NLQLHÂLDPV�� (SLGHPLRORJLQLÒ�
W\ULPÒ��DWOLNWÒ�7DLYDQH��GXRPHQ\V�\UD�DQDORJLÊNL�-DSRQLMRV�W\ULPÒ�GXRPHQLPV���

GRPXV� LU� HVPLQLV� GDO\NDV� \UD� WDV�� NDG� GDXJHOLV� åPRQL � MDXþLD� PDORQXP ��
YDUWRGDPL�DONRKRO ��R�WDLS�SDW�QDUNRWLNXV��U N\GDPL��WDþLDX�WLN�JDQD�PDåDL�M �GDOLDL�
LãVLY\VWR� SULNODXVRP\E �� 0ROHNXOLQL � PHFKDQL]P �� SDDLãNLQDQþL � ãL� SDUDGRNV ��
LãDLãNLQLPDV� E W � ODEDL� VYDUEXV� DONRKROL]PR� LU� NLW � SULNODXVRP\EL � JHQHWLNRV�
VXSUDWLPXL���
9LHQD� LÊ� WHRULMÒ� VDNR��NDG�DONRKROLNDL� WXUÅWÒ� WXUÅWL�NRNLRV�QRUV�PHGØLDJRV��EÕWLQRV�
RSWLPDOLDL�JHUDL�VDYLMDXWDL�SDODLN\WL��WUÕNXPº��$ONRKROLV�WXUÅWÒ�YHLNWL�ÊLRV�PHGØLDJRV�
NLHN»� GYLID]LÊNDL�� DONRKROLR� YDUWRMLPDV� WXUÅWÒ�SDGLGLQWL� ÊLRV�PHGØLDJRV�NLHN»�� WDÂLDX�
QXVWRMXV� YDUWRWL� DONRKRO»� MRV� NLHNLV� WXUÅWÒ� VXPDØÅWL� GDU� ODELDX�� 7DGD� ØPRJXV� YÅO�
JHUWÒ� DONRKRO»� WDP�� NDG� NRPSHQVXRWÒ� Ê»� QDXMº� WUÕNXPº� LU� W�W�� 7DLJL�� VXVLGDU\WÒ�
XØGDUDV�SULNODXVRP\EÅV�UDWDV���

*DQD� JHUDV� WRNLRV� PHGØLDJRV� NDQGLGDWDV� \UD� VHURWRQLQDV�� $ONRKROLV� VWLPXOLXRMD�
VHURWRQHUJLQ»�DNW\YXPº�ÕPLRV� LQWRNVLNDFLMRV�PHWX�� WDÂLDX�SRLQWRNVLNDFLQLX�SHULRGX�
VHURWRQLQR� O\JLV� NUHQWD� QHWJL� ØHPLDX� SUDGLQLR�� 7DLJL� DVPXR�� NXULDP� WUÕNVWD�
VHURWRQLQR� WXUL� GYL� SULHØDVWLV� JHUWL�� 3LUPLDXVLD�� MDP� UHLNLD�JHUWL� WDP��NDG�SDGLGLQWÒ�
VHURWRQLQR�NLHN»��$QWUD��SR�LÊJHUWXYLÒ�MDP�YÅO�UHLNLD�JHUWL�WDP��NDG�NRPSHQVXRWÒ�GDU�
GLGHVQ»� VHURWRQLQR� WUÕNXPº�� VXNHOWº� DONRKROLR� GYLID]LQLR� SRYHLNLR� VHURWRQLQR�
VLQWH]HL��7DL� ELRFKHPLÊNDL� SDDLÊNLQD� DONRKROL]PR� FLNOº�� NDL� ØPRJXV�SUDGØLRMH�JHULD�
WDP��NDG�MDXVWÒVL�JHUDL��R�SR�WR�JHULD�WDP��NDG�QHVLMDXVWÒ�EORJDL�QXR�SULHÊ�WDL�LÊJHUWR�
DONRKROLR���

ªLº�WHRULMº�SDWYLUWLQD�WRNLH�GXRPHQ\V��

��� 7LULDQW�ODERUDWRULQLXV�J\YÕQXV��WXULQÂLXV�GLGHO»�SRWUDXN»�DONRKROLXL��QXVWDW\WD��NDG�
MÒ� OLPELQÅMH� VLVWHPRMH� LU� FHQWUXRVH�� UHJXOLXRMDQÂLXRVH� HPRFLMDV�� \UD� PDØHVQL�
VHURWRQLQR�NLHNLDL��O\JLQDQW�VX�J\YÕQDLV��QHWXULQÂLDLV�SRWUDXNLR�DONRKROLXL���

��� $ONRKROLNDL�� NXULHPV�DONRKROL]PDV�SDVLUHLÊNÅ� LNL� ���PHWÒ� LU�NXULÒ� ÊHLPRVH�EXYR�
DONRKROLNÒ�� WXUL� ØHPHVQLXV� VHURWRQLQR� NLHNLXV�� O\JLQDQW� VX� DONRKROLNDLV�� NXULHPV�
DONRKROL]PDV�SDVLUHLÊNÅ�YÅOLDX�LU�NXULÒ�ÊHLPRVH�QÅUD�DONRKROLNÒ��ªLV�SDVWHEÅMLPDV��
EH�YLVD�NR��GDU�LU�SDWYLUWLQD�WHRULMº�DSLH�WDL��NDG�\UD�GYL�DONRKROL]PR�IRUPRV���

��� )DUPDNRORJLQLDL� SUHSDUDWDL�� EORNXRMDQW\V� SDNDUWRWLQ»� VHURWRQLQR� SDQDXGRMLPº�
VLQDSVÅMH��SDGLGLQD�MR�NLHN»�SRVLQDSVLQLXRVH�UHFHSWRULXRVH��7RNLH�IDUPDNRORJLQLDL�
SUHSDUDWDL�VXPDØLQD�DONRKROLR�VXYDUWRMLPº�WDUS�HNVSHULPHQWLQLÒ�J\YÕQÒ��WXULQÂLÒ�
SRWUDXN»� DONRKROLXL�� 3LUPLHML� NOLQLNLQLDL� W\ULPDL�� DWOLNWL� VX� ØPRQÅPLV�� VXPDØLQR�
VWLSULDL�JHULDQÂLÒ�DVPHQÒ�LÊJHULDPR�DONRKROLR�NLHN»��

ªLH� GXRPHQ\V� URGR�� NDG� VHURWRQLQDV� JDOL� EÕWL� VYDUEXV� DONRKROLR� YDUWRMLPXL� LU�
DONRKROL]PR� LÊVLY\VW\PXL�� %H� DEHMR�� \UD� NLWRNLÒ� SDNDQNDPDL� SDJU»VWÒ� WHRULMÒ�� <UD�
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PDQRPD�� NDG� DONRKROL]PDV� JDOL� EÕWL� JHQHWLÊNDL� VºO\JRWDV� GÅO� »YDLULÒ� NLWÒ�
QHXURPHGLDWRULÒ� r� QRUHSLQHIULQR�� GRSDPLQR� LU� SURVWDJODQGLQÒ�� R� WDLS� SDW� LU�
HQGRUILQÒ�EHL�NDOFLR�NDQDOÒ�r�PHWDEROL]PR�EHL�VWUXNWÕURV�SDYHOGLPÒ�\SDW\ELÒ��1RUV�
GDEDU� VHURWRQLQR� WHRULMD� \UD� JDQD� JHUDL� HNVSHULPHQWLÊNDL� SDWYLUWLQWD�� WDL� QHUHLÊNLD��
NDG�SR�NXULR� ODLNR�QHLÊU\ÊNÅV�QDXMÒ� IDNWÒ��SDWYLUWLQDQÂLÒ�GLGHVQÀ�NXULÒ�QRUV�NLWÒ�r�
ÂLD�MDX�PLQÅWÒ�DU�GDU�QHPLQÅWÒ�r�PHGØLDJÒ�»WDNº�DONRKROL]PR�LÊVLY\VW\PXL���

9LV� GÅOWR�� ODEDL� JUHLWR� oDONRKROL]PRp� JHQR� QXVWDW\PR� QHUHLNLD� WLNÅWLV�� 7DP�
HJ]LVWXRMD� QHPDØDL� SULHØDVÂLÒ��3DY\]GØLXL�� DONRKROL]PR�NULWHULMDL� LU� NODVLILNDFLMD� \UD�
SDNDQNDPDL� VXEMHNW\YÕV� LU� QHQXVLVWRYÅMÀ�� 'DEDU� HJ]LVWXRMD� QHPDØDL� NODVLILNDFLMRV�
VLVWHPÒ� �'60�,9�� 5'&�� PLQÅWRML� &ORQLQJHULR� VLVWHPD� LU� W�W���� 1XR� WR�� NRNLD�
NODVLILNDFLMRV� VLVWHPD� QDXGRMDPD�� GDØQDL� SULNODXVR� LU� JHQHWLQLR� W\ULPR� UH]XOWDWDL��
NRUHOLDFLMRV� DSWLQNDPRV�NODVLILNXRMDQW� OLJRQLXV�SDJDO� YLHQº�NODVLILNDFLMº�� LU� LÊQ\NVWD��
NODVLILNXRMDQW� SDJDO� NLWº� NODVLILNDFLMº�� %H� WR�� QHUHWDL� NODVLILNDFLMRV� VXQNXPDL�
DWVLUDQGD� LU�GÅO� WLULDPÒMÒ�DPØLDXV��3DY\]GØLXL�� ØLQRPD�NDG� WDP�WLNUD�GDOLV�DVPHQÒ��
MDXQHVQLÒ�QHL�����DWURGR�LU�HOJLDVL�NDLS�WLNUL�DONRKROLNDL��WDÂLDX�YÅOLDX��VXNÕUÀ�ÊHLPDV�
DUED� JDYÀ� SDVWRYÒ� GDUEº�� JU»ØWD� SULH� oQRUPDODXVp� JÅULPR�� ,U� SULHÊLQJDL�� NDL� NXULH�
DVPHQ\V�� MDXQ\VWÅMH� QHEXYÀ� DONRKROLNDLV�� YÅOLDX� JDOL� WRNLDLV� WDSWL�� .DGDQJL�
DONRKROL]PR� JHQHWLNRV� W\ULPDL� DWOLHNDPL� ÊHLPRVH�� MDXQÒ� ÊHLPRV� QDULÒ� W\ULPDV� JDOL�
VXPDØLQWL� YLVR� GDUER� WLNVOXPº�� .LWD� SULHØDVWLV� r� QHSLOQDV� SHQHWUDQWLÊNXPDV�� 7DL�
UHLÊNLD��NDG�QHW�ÊHLPRVH��NXULRV�QDULDPV�DONRKROL]PDV�\UD�oQRUPDOXVp�HOJHV\V��YLHQDV�
NLWDV� ÊHLPRV� QDU\V� DONRKROL]PX� QHVXVHUJD�� 7RNLÒ� ÊHLPRV� QDULÒ� JHQRWLSDV� JDOL� EÕWL�
\SDÂ�LQIRUPDW\YXV��WDÂLDX�W\ULPR�PHWX�WRNV�DVPXR�WXUL�EÕWL�NLHN�»PDQRPD�VHQHVQLV�
�QRULQW� LÊYHQJWL� YÅO\YR� IHQRWLSR� SDVLUHLÊNLPR��� 'DU� YLHQD� DONRKROL]PR� JHQHWLNRV�
W\ULPÒ� SUREOHPD� r� IHQRNRSLMRV�� )HQRNRSLMRV� \UD� DWYHMDL� DWVLUDGÀ� GÅO� QHJHQHWLQLÒ�
SULHØDVÂLÒ�� WDÂLDX� MÒ� QH»PDQRPD� DWVNLUWL� QXR� DWYHMÒ�� DWVLUDGXVLÒ� GÅO� JHQHWLQLÒ�
SULHØDVÂLÒ�� ,QGLYLGDL� HVDQW� \SDWLQJRPV� VWUHVR� VºO\JRPV� JDOL� WDSWL� DONRKROLNDLV�� R�
ÊLRPV�VºO\JRPV�SDVLNHLWXV�DUED�LÊQ\NXV�YÅO�JDOL�JU»ØWL�SULH�oQRUPDODXVp�JÅULPR��*DQD�
GDØQDL� »� WRNLº� VLWXDFLMº� SDNOLÕQD� YLHQDV� LÊ� EHVLVNLULDQÂLÒ� VXWXRNWLQLÒ�� .LWDV� JHUDV�
WRNLRV� VLWXDFLMRV� SDY\]G\V� \UD� DONRKROL]PDV� LU� QDUNRPDQLMD� WDUS� -$9� NDUHLYLÒ��
GDO\YDYXVLÒ�9LHWQDPR�NDUH��7\ULPDL�QXVWDWÅ��NDG�EHYHLN�����YLVÒ�NDUHLYLÒ�9LHWQDPH�
YDUWRMR�KHURLQº��NXULV�EXYR�ODEDL�OHQJYDL�JDXQDPDV��7DÂLDX�NDL�SULH�QDUNRWLNÒ�»SUDWÀ�
DVPHQ\V�JU»ØR�»�-$9��NXU�JDOLP\EÅ�JDXWL�QDUNRWLNÒ�EXYR�Ø\PLDL�PDØHVQÅ��QDUNRWLNXV�
YDUWRMDQÂLÒ� DVPHQÒ� NLHNLV� VXPDØÅMR� LNL� PDØGDXJ� ���� 3DGLGÅMÀV� RSLDWÒ� YDUWRMLPDV�
9LHWQDPH� VXPDØLQR� DONRKROLNÒ� SURFHQWº� WDUS� NDUHLYLÒ�� 7DÂLDX� »GRPLDXVLD� \UD� WDL��
NDG� oLÊWLNLPLp� DONRKROLXL� OLNR� GDXJLDXVLD� WLH� DVPHQ\V�� NXULHPV� EXYR� EÕGLQJDV�
ÊHLPLQLV�DONRKROL]PDV��%HMH��NDL�JDOLP\EÅ�JDXWL�QDUNRWLNÒ�VXPDØÅMR��JU»ØXV� »�-$9���
DONRKROL]PR�GDØQLV�DWVLVWDWÅ�LU�WDSR�EHYHLN�WRNV�SDWV��NDLS�LU�LNL�9LHWQDPR�NDUR���

1DUNRPDQLMRV� JHQHWLND�� 1DUNRPDQLMD� JDQD� GDåQDL� SDVLUHLãNLD� ãHLPRVH��
QDUNRPDQ � EUROLDPV� DU� VHVHULPV� WDSWL� QDUNRPDQDLV� UL]LND� YLGXWLQLãNDL� SHQNLV�
NDUWXV�GLGHVQ ��QHL�EHQGUDSRSXOLDFLQ ��7DþLDX�ãHLPLQ � UL]LND�\UD�GLGHVQ �Y\UDPV��
SDO\JLQWL�VX�PRWHULPLV��W�\��UL]LND�GLGHVQ �SUREDQGR�EUROLDPV�QHL�VHVHULPV��7DL�JDOL�
E WL� VXVLM � VX� VWHELPX�GLGHVQLX�QDUNRPDQLMRV�GDåQLX� WDUS�Y\U �� YDLNLQW � DVPHQ �
W\ULPDL� WDLS�SDW� URGR��NDG�DVPHQLPV��JLPXVLHPV�QDUNRPDQ �ãHLPRVH��\UD�GLGHVQ �
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UL]LND� WDSWL� QDUNRPDQDLV� QHJX� M � VXYHVWLQLDPV� EUROLDPV� DU� VHVHULPV�� DXJDQWLHPV�
QHQDUNRPDQ �ãHLPRVH��0RQR]LJRWLQL � LU�GL]LJRWLQL �GY\QL �SDO\JLQDPLHML� W\ULPDL�
URGR�� NDG� QDUNRPDQLMRV� SDYHOGXPDV� JDOL� VLHNWL� LNL� ����� (SLGHPLRORJLQLDLV�
W\ULPDLV�QXVWDW\WD��NDG�GLGHVQLV�QDUNRPDQLMRV�GDåQLV�E GLQJDV�DVPHQLPV��NXULHPV�
\UD� GLDJQR]XRWDV� DQWLVRFLDODXV� WLSR� DVPHQ\E V� VXWULNLPDV�� GHSUHVLMD� DUED�
DONRKROL]PDV��7DL�URGR��NDG�Xå�ãL �SVLFKLQL �VXWULNLP �LU�QDUNRPDQLMRV�LãVLY\VW\P �
JDOL�E WL�DWVDNLQJL�WLH�SDW\V�JHQDL��äLQRPD��WDL�QHUHLãNLD��NDG�YLVL�ãLXRV�VXWULNLPXV�
QXOHPLDQW\V� JHQDL� \UD� WLH� SDW\V�� WDþLDX� MDX� EHQW� NDL� NXULH� M � JDOL� VXWDSWL�� 7LHVD��
ãHLP ��NXULRPV�E GLQJD�WLHN�QDUNRPDQLMD��WLHN�LU�DONRKROL]PDV��NHOL �NDUW �W\ULPDL�
SDURG �� NDG� MRVH� DONRKROL]PR� SDYHOG MLPDV� JDOL� DWVLVNLUWL� QXR� QDUNRPDQLMRV�
SDYHOG MLPR���
9LVL�ãLH�SDPLQ WL�WUDGLFLQLDL�JHQHWLQ V�DQDOL] V�PHWRGDL�QHYLVDGD�VXWHLNLD�SDWLNLP �
åLQL �DSLH�QDUNRPDQLMRV�SDYHOG MLP ��3DJULQGLQ � WR�SULHåDVWLV�±�QDUNRWLN �WLSDV�LU�
M � SULHLQDPXPDV� JDOL� ODEDL� U\ãNLDL� VNLUWLV� SULNODXVRPDL� QXR� GDXJHOLR� DSOLQN\EL ��
WRG O� VNLUWLQJRV� WLULDP M � DVPHQ � JUXS V� �DU� NDUWRV�� JDOL� E WL� YHLNLDPRV� ODEDL�
VNLUWLQJ �QDUNRWLN ��WDLS�SDW�JDOL�VNLUWL�W �QDUNRWLN �YDUWRMLPR�E GDV��WXR�SDþLX�±�LU�
SRYHLNLV�� $QWUD� YHUWXV�� NDGDQJL� QDUNRWLN � YDUWRMLPDV� \UD� QHOHJDOXV� DEVROLXþLRMH�
GDXJXPRMH� SDVDXOLR� YDOVW\EL �� QHSDSUDVWDL� VXQNX� VXULQNWL� UHLNLDP � W\ULP � JUXS �
DUED� DWOLNWL� ãHLP � DQDOL] �� *DO� G O� ãL � SULHåDVþL � NRO� NDV� Q UD� SDNDQNDPDL�
DNLYDL]GåL � W\ULP �� URGDQþL � NRQNUHþL � JHQ � WDN � QDUNRPDQLMRV� LãVLY\VW\PXL��
%HQH�JHULDXVL�WRNL �JHQ �NDQGLGDWDL�±�GRSDPLQR�WUDQVSRUWHUL ��'$7��LU�VLQDSWLQLR�
YH]LNXOLQLR�PRQRDPLQR�WUDQVSRUWHUL ��90$7���JHQDL���
3ULNODXVRP\E V� QXR� WDEDNR� JHQHWLND�� âLXR� PHWX� DSLH� WUHþGDOLV� VXDXJXVL �
DPHULNLHþL �U NR�LU�GDXJHOLV�M �\UD�SULNODXVRPL�QXR�QLNRWLQR��7XR�WDUSX�$PHULND�Lã�
WLNU M �Q UD�WD�ãDOLV��NXU�U N\PDV�ODELDXVLDL�SDSOLW V��3DY\]GåLXL��P V �NDLP\QLQ MH�
ãDO\MH� /HQNLMRMH� U N\PDV� \UD�PDåGDXJ� GX� NDUWXV� ODELDX� SDSOLW V�� QHL�$PHULNRMH��
0DåGDXJ� WUHþGDOLV� U NDQþL � VXDXJXVL � DVPHQ �NDVPHW�EDQGR�PHVWL� U N\WL�� WDþLDX�
WDL� SDY\NVWD� SDGDU\WL� WLN� ���YLV � EDQGåLXVL �� âLXR� SRåL ULX�QLNRWLQDV� \UD� å\PLDL�
EORJHVQLV� Xå� GDXJHO � GUDXGåLDP � QDUNRWLN �� 7DLS� SDW� QLNRWLQDV� \UD� YLHQDV�
OHWDOLDXVL �MXQJLQL ��NDVPHW�VXNHOLDQWLV�PLOLMRQXV�PLUþL �YLVDPH�SDVDXO\MH���
3ULHåDVW\V�� G O� NXUL � åPRQ V� SUDGHGD� U N\WL�� VNLULDVL� QXR� SULHåDVþL �� G O� NXUL �
åPRQ V�U NR�LU�NLHN�åPRQ V�U NR��$SOLQND�±�\SDþ�GUDXJ �SRYHLNLV�±�\UD�OHPLDPDV�
YHLNVQ\V�SUDGHGDQW�U N\WL��7DþLDX�ML�WXUL�JDQD�PHQN � WDN �WDP��NDG�åPRJXV�WROLDX�
U NR� LU� WDPSD� SULNODXVRPDV� QXR� U N\PR�� 3DDXJO\VW � \UD� \SDþ� VYDUEL� SUDGHGDQW�
U N\WL� ±� WLN� ODEDL� QHGDXJ� åPRQL � LPD� U N\WL� MDX� VXDXJ �� %HQGUD� WHQGHQFLMD� \UD�
WRNLD��NDG�NXR�DQNVþLDX�DVPXR�SUDGHGD�U N\WL��WXR�GDXJLDX�MLV�U NR�LU�WXR�VXQNLDX�
MDP� PHVWL� U N\WL�� 7DþLDX� LãLPW � VXGDUR� WDL�� NDG� PDåHVQ � SULNODXVRP\E � QXR�
QLNRWLQR� LãVLY\VWR� WLHPV� DVPHQLPV�� NXULH� SUDGHGD� U N\WL� LNL� NHWXULROLNRV� PHW �
DPåLDXV�DUED�MDX�VXODXN �VSHW\QLROLNRV���
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GRPX� WDL�� NDG� GLGHVQL M � GDO � JHQHWLQL � YHLNVQL �� OHPLDQþL � U N\PR� SUDGåL ��
JDOLPD�VLHWL�VX�WRNLDLV�DVPHQ\E V�EUXRåDLV�NDLS�QDXM �SRM þL �VLHNLPDV�LU�GHSUHVLMD��
7DþLDX� ãLH� DVPHQ\E V� EUXRåDL� Q UD� VLHMDPL� VX� WRNLRPLV� FKDUDNWHULVWLNRPLV�� NDLS�
U N\PR�WUXNP �LU�LQWHQV\YXPDV���
'DXJHOLV� W\ULP � URGR�� NDG� U N\PDV� \UD� JDQD� WDPSULDL� VXVLM V� VX� GHSUHVLMD��
VHUJDQW\V� GHSUHVLMD� DVPHQ\V� GDåQDLX� U NR�� R� U NDQW\V� DVPHQ\V� GDåQLDX� WXUL�
GHSUHVLMRV�VLPSWRPXV��3DY\]GåLXL��GHSUHVLMD�E GLQJD������U NDQþL �DVPHQ �LU�WLN�
����� QHU NDQþL �� 'HSUHVLMD� WDLS� SDW� WXUL� WDNRV� QLNRWLQR� DEVWLQHQFLMRV� VLQGURPR�
SDVLUHLãNLPXL�� ���� U NDQþL � LU� VHUJDQþL � GHSUHVLMD� DVPHQ � E GLQJDV� QLNRWLQR�
DEVWLQHQFLMRV� VLQGURPDV�� WXR� WDUSX� MLV� SDVLUHLãNLD� WLN� ���� DVPHQ �� QHVHUJDQþL �
GHSUHVLMD�� 'HSUHVLMD� WDLS� SDW� VXPDåLQD� EDQG\P � PHVWL� U N\WL� V NP � LU� SDGLGLQD�
WLNLP\E �Y O�SUDG WL�U N\WL���
.DL� NXULH� HNVSHULPHQWLQLDL� IDUPDNRORJLQLDL� W\ULPDL� URGR�� NDG� QLNRWLQDV� DU� MR�
DQDORJDL� JDOL� E WL� SDQDXGRMDPL� GHSUHVLMRV� J\G\PXL�� 9LHQDV� Lã� åLQRPLDXVL �
GHSUHVLMRV� PRGHOL � ODERUDWRULQLDPV� J\Y QDPV� ±� YDGLQDPDVLV� ³LãPRNWDV�
EHM JLãNXPDV´�� NDL� J\Y QDL� QHW� QHEDQGR� LãYHQJWL� QHPDORQL � DU� VNDXVPLQJ �
SRM þL ��0DQRPD�� NDG� WRNLR�HOJHVLR� DQDORJDL�JDOL� E WL� VWHELPL� LU� SDV� åPRJ �� NDL�
GHSUHVLMD� VHUJDQWLV� DVPXR� JDOYRMD�� NDG� QHW� QHYHUWD� EDQG\WL� VDYH� DSVDXJRWL� DU�
SDNRYRWL�G O�VDYR�WHLVL ��(NVSHULPHQWLQLDL�W\ULPDL�URGR��NDG�GLGHO V�QLNRWLQR�GR] V�
SDQDLNLQD� WRN � ODERUDWRULQL � J\Y Q � HOJHV �� 3OHLVWUDL� VX� QLNRWLQX� PDåGDXJ� SHU�
NHWXULDV� GLHQDV� VXPDåLQD� GHSUHVLMRV� ODLSVQ � QHU NDQWLHPV� DVPHQLPV�� 1X PXV�
SOHLVWU �� GHSUHVLMRV� SRå\PLDL� SDODLSVQLXL� Y O� SUDGHGD� VWLSU WL�� 7DLJL�� YLHQDV� Lã�
JDOLP � SULNODXVRP\E V� QXR� QLNRWLQR� LãVLY\VW\PR� PHFKDQL]P � ±� QHVDPRQLQJDV�
OLQNXVL � � GHSUHVLM � DVPHQ � LHãNRMLPDV� WRNL � DSOLQNRMH� HVDQþL �PHGåLDJ �� NXULRV�
ãYHOQLQW �GHSUHVLMRV�VLQGURPXV��7RNV�SDDLãNLQLPDV�JDO W �DWURG\WL�JDQD� WLNLQDPDV��
MHL�QH�PDåDV�GHSUHVLMD�VHUJDQþL �DVPHQ �GDåQLV�EHQGURMH�SRSXOLDFLMRMH���
$ONRKROLR� YDUWRMLPDV� GLGLQD� U N\PR� WLNLP\E �� ����� U NDQþL � DVPHQ � \UD�
DONRKROLNDL� LU� WLN� ����� QHU NDQþL �� /DEDL� GLGHOLV� EHQGUDVHUJDPXPR� GDåQLV� WDUS�
U N\PR�LU�ãL]RIUHQLMRV��QXR�����LNL�����ãL]RIUHQLN �U NR��NDL�WXR�WDUSX�OLNXVLRMH�
SRSXOLDFLMRV� GDO\MH� U NDQþL � DVPHQ � \UD� DSLH� WUHþGDO �� $SLH� ���� ãL]RIUHQLN �
SUDGHGD�U N\WL�LNL�WR��DNL�MLHPV�SDVLUHLãNLD�SLUPLHML�ãL]RIUHQLMRV�SRå\PLDL��5 N\PDV�
WDLS� SDW� VLHMDPDV� VX� GLGHVQH� VDYLåXG\EL � WLNLP\EH�� WDUS� U NDQþL � DVPHQ � \UD� ��
NDUWXV�EDQGåLXVL �QXVLåXG\WL�SDO\JLQXV�VX�QHU NDQþLDLV�DVPHQLPLV��
1XVWRMXV� U N\WL� DUED� HVDQW� LOJRPV� SHUWUDXNRPV� WDUS� U N\PR� GDXJHOLXL� DVPHQ �
SDVLUHLãNLD�DEVWLQHQFLMRV�VLQGURPDV��3DJULQGLQLDL�MR�SRå\PLDL��GLUJOXPDV��GHSUHVLMD��
QHUDPXPDV��SUDVWDV�G PHVLR�NRQFHQWUDYLPDV��SDGLG M V�DSHWLWDV��VYDLJXO\V��PLHJR�
VXWULNLPDV�LU�QRUDV�U N\WL���
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'DXJHOLV�ãL �DEVWLQHQFLMRV�VLQGURPR�SRå\PL �SDVLHNLD�VDYR�PDNVLPXP �SR����YDO��
QXVWRMXV�U N\WL��'DXJHOLV�M �±�LãVN\UXV�SDGLG MXVL �DSHWLW �±�LãQ\NVWD�SHU�PDåGDXJ���
VDYDLWHV��7UXPSDODLNLDL�QLNRWLQR�DEVWLQHQFLMRV�SRå\PLDL�ELRFKHPLQLDPH�O\JPHQ\MH�
±� VXPDå MXVL� QRUHSLQHIULQR� LU� NRUWL]ROLR� VHNUHFLMD� LU� VXPDå M V� DQWLN Q � NLHNLV�
VHO VH�� ' O� WRNLR� VXPDå MXVLR� DQWLN Q � NLHNLR� PHW � U N\WL� DVPHQ\V� NXU � ODLN �
GDåQLDX�VHUJD�YLUãXWLQL �NY SDYLPR�WDN �LU�EXUQRV�HUWP V�LQIHNFLQ PLV�OLJRPLV���
,OJDODLN V�SDVHNP V��SDVLUHLãNLDQþLRV�PHWXV�U N\WL��\UD�FKURQLãNDL�VXO W M V�ãLUGLHV�
ULWPDV�LU�SDGLG MXVL�N QR�PDV ��7RG O�JDOL�E WL��NDG�U N\PDV�VXNHOLD�LU�NDL�NXULXRV�
QHJU åWDPXV�PHWDEROL]PR�SDNLWLPXV��NXULH�QHLãQ\NVWD�LU�QXVWRMXV�U N\WL��*DOL�E WL��
NDG�QRUDV�U N\WL�\UD�DONLR�MDXVPR�IXQNFLQLV�HNYLYDOHQWDV���
0DORQ V� SRM þLDL�� VXVLM � VX� U N\PX�� GDåQLDXVLDL� DLãNLQDPL� GRSDPLQHUJLQL � NHOL �
DNW\YLQLPX�VPHJHQ\VH��7LNVO V�WRNL �U\ãL �PHFKDQL]PDL�Q UD�DLãN V��WDþLDX� GRPX�
WDL��NDG�QHXURIL]LRORJLQLDL�PHFKDQL]PDL��DWVDNLQJL�Xå�SULNODXVRP\E V�QXR�QLNRWLQR�
LãVLY\VW\P �� \UD�EHQGUL� DU� EHQW� MDX�SDQDã V� LU� SULNODXVRP\E V�QXR�NDL� NXUL �NLW �
QDUNRWLQL �PHGåLDJ �±�RSLDW ��PDULKXDQRV��DONRKROLR�LU�QHW�NRNDLQR�±�DWYHMX��.LWL�
QHXURWUDQVPLWHULDL�� JDOLQW\V� GDO\YDXWL� LãVLY\VWDQW� SULNODXVRP\EHL� QXR� QLNRWLQR� ±�
VHURWRQLQDV��JDPDDPLQREXWLUR�U JãWLV��*$%$���JOLXWDPDWDV�LU�QRUDGUHQDOLQDV���
$WOLNWL�JHQHWLQLDL�SULNODXVRP\E V�QXR�QLNRWLQR�W\ULPDL�SDURG ��NDG�EHQW�YLHQXROLND�
JHQ � JDOL� E WL� VXVLM � VX� ãLD� SULNODXVRP\EH�� 'HMD�� GDXJHOLR� W\ULP � LPW\V� EXYR�
QHSDNDQNDPDL�GLGHO V��WRG O�M �SDWLNLPXPDV�Q UD�ODEDL�GLGHOLV��3DWLNLPLDXVL�U\ãLDL�
QXVWDW\WL� WDUS�SULNODXRVRP\E V�QXR� WDEDNR� LU�GRSDPLQR�'��UHFHSWRULDXV��'5'����
GRSDPLQR�WUDQVSRUWHULR��'$7��LU�FLWRFKURP �3�����&<3��JHQ �SROLPRUIL]PR���
'5'�� JHQR� QHWUDQVOLXRMDPR� �¶� UHJLRQR� SROLPRUIL]PDV� EXYR� EHYHLN� GX� NDUWXV�
GDåQHVQLV�U NDQþL �DVPHQ �O VWHO VH�SDO\JLQWL�VX�QHU NDQþLDLV��3ROLPRUILQLV�DOHOLV�
E GLQJHVQLV�DVPHQLV��SUDG MXVLHPV�U N\WL� MDXQHVQLDPH�DPåLXMH�LU�QHVXJHEDQWLHPV�
QXVWRWL� U NLXV�� 7LNVOXV� V U\ãLR� PHFKDQL]PDV� Q UD� QXVWDW\WDV�� WDþLDX� åLQRPD�� NDG�
DVPHQ\V�� WXULQW\V� SROLPRUILQ � DOHO �� SDVLå\PL� PDåHVQLX� GRSDPLQR� UHFHSWRUL �
VNDLþLXPL�FRUSXV� VWULDWXP��0DQRPD�� NDG� JLPW � GRSDPLQR� GHILFLW � NRPSHQVXRMD�
QLNRWLQDV��NXULV�VWLPXOLXRMD�GRSDPLQR�VHNUHFLM �LU�WDLS�DWVWDWR�QRUPDOLXV�GRSDPLQR�
NLHNLXV�RUJDQL]PH���
.DL�NXULXRVH� W\ULPXRVH�QXVWDW\WDV� U\ã\V� WDUS�GRSDPLQR�WUDQVSRUWHULR�JHQR��'$7��
SROLPRUILQLR� YDULDQWR� LU� U N\PR�� GRPX�� NDG� ãLV� JHQR� SROLPRUILQLV� YDULDQWDV�
NRUHOLXRMD� VX� åHPDLV� QDXM � SRM þL � VLHNLR� LU� HNVWUDYHUVLMRV� O\JLR� EDODLV�� NDL� \UD�
DWOLHNDPDV� ãL � åPRQL � DVPHQ\E V� W\ULPDV�� 7DLJL�� ãLV� '$7� JHQR� SROLPRUILQLV�
YDULDQWDV� \UD� E GLQJHVQLV� QHU NDQWLHPV� DVPHQLPV�� W�\�� VDXJR� MXRV� QXR�
SULNODXVRP\E V�LãVLY\VW\PR���
7DþLDX� SULNODXVRP\E V� QXR� QLNRWLQR� LãVLY\VW\PDV� WDLS� SDW� SULNODXVR� LU� QXR� NLW �
JHQ ��QHVXVLM �VX�GRSDPLQHUJLQH�VLVWHPD��3LUPLDXVLD�WDL�\UD�JHQDL��NXUL �SURGXNWDL�
GDO\YDXMD�QLNRWLQR�PHWDEROL]PH� LU�YHUþLD�QLNRWLQ � �NRWLQLQ ��<UD�åLQRPL�EHQW�GX�
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WRNLH� JHQDL�� SULNODXVDQW\V� FLWRFKURP � 3���� JHQ � ãHLPDL� ±�&<3�$�� LU�&<3�'���
(SLGHPLRORJLQLDL� W\ULPDL� URGR�� NDG� &<3�'�� IHQRWLSDV� \UD� VXVLM V� VX� U N\PX��
7DþLDX� WDLS� SDW� QXVWD\WD�� NDG� GDXJHOLX� DWYHMX� &<3�'�� QHGDO\YDXMD� QLNRWLQR�
PHWDEROL]PH�� R� SDJULQGLQLV� PHWDEROL]XRMDQWLV� IHUPHQWDV� \UD� &<3�$��� %H� WR��
&<3�$�� IDUPDNRORJLQLDL� LQKLELWRULDL� VXPDåLQD� U N\PR� SRWUDXN �� WRG O� JDOLPD�
PDQ\WL��NDG�&<3�$��DOHOLDL��SDVLå\PLQW\V�VLOSQX�DNW\YXPX��JDOL�E WL�PDåRV�UL]LNRV�
SULNODXVRP\EHL� QXR� QLNRWLQR� LãVLY\VW\WL� LQGLNDWRULDL�� 9 OHVQL� W\ULPDL� URGR�� NDG�
DEXGX� IHUPHQWDL� JDOL� E WL� VYDUE V� QLNRWLQR�PHWDEROL]PXL�� NDL� LQGLYLGXL� E GLQJDV�
åHPR� DNW\YXPR� &<3�$�� DOHOLV�� QLNRWLQR� PHWDEROL]P � ³SHULPD´� &<3�'���
$VPHQ\V��NXUL � WLHN�&<3�$��DNW\YXPDV�\UD� ODEDL�åHPDV�� WLHN� LU�&<3�'��DOHOLDL�
QHDNW\Y V��PHWDEROL]XRMD�QLNRWLQ �ODEDL�O WDL��R�SULNODXVRP\E �QXR�QLNRWLQR�MLHPV�
EHYHLN� QLHNDGD� QHLãVLY\VWR�� &LWRFKURP � 3���� JHQ � SROLPRUIL]PDV� JDOL� WDNRWL�
SULNODXVRP\E V�QXR�QLNRWLQR�LãVLY\VW\P �LU�QHWLHVLRJLDL��3DY\]GåLXL��QXVWDW\WD��NDG�
&<3�'�� VWDWXVDV� NRUHOLXRMD� VX� WDP� WLNUDLV� DVPHQ\E V� EUXRåDLV� LU� JDOL� WDNRWL�
QHUYLQL � VLJQDO � SHUGDYLP �� YHLNGDPDV� DPLQ � PHWDEROL]P �� 1RUV� SDJULQGLQLV�
GRSDPLQR� VLQWH] V� E GDV� RUJDQL]PH� \UD� MR� VLQWH] � Lã� WLUR]LQR�� GDO\YDXMDQW�
WLUR]LQKLGURNVLOD]HL�� &<3�'�� JDOL� PDLVWR� SURGXNWXRVH� �VRMRV� SDGDåH�� SXSHO VH��
V U\MH��DOXMH��HVDQW �WLUDPLQ �WDLS�SDW�YHUVWL� �GRSDPLQ ��âLV�DOWHUQDW\YXV�GRSDPLQR�
VLQWH] V�NHOLDV�WDLS�SDW�JDOL�E WL�IL]LRORJLãNDL�UHLNãPLQJDV���
.DL� NXUL � JHQ � WDN � SULNODXVRP\E V� QXR� WDEDNR� LãVLY\VW\PXL� JDOLPD� ORJLãNDL�
LãVDPSURWDXWL�� WDþLDX� GHWDOHVQL � M � W\ULP �GDU� Q UD� DSWLNWD��7DUS� WRNL � JHQ � E W �
JDOLPD�SDPLQ WL�JDPDDPLQREXWLUR�U JãWLHV�VLQWH] MH�GDO\YDXMDQþLXV�JHQXV��WDLS�SDW�
QLNRWLQR�WLHVLRJLQLR�WDLNLQLR�VPHJHQ\VH�±�DFHWLOFKROLQR�UHFHSWRUL �±�JHQXV���
�
�����3VLFKLQLÒ�OLJÒ�JHQHWLND�

�������3VLFKLQLÒ�OLJÒ�\SDW\EÅV��VYDUELRV�JHQHWLQLDPV�W\ULPDPV�

3VLFKLQÅV�OLJRV�\UD�JDQD�GDØQDV�UHLÊNLQ\V��-$9�DSLH�����YLV �KRVSLWDOL]DFLMRV�DWYHM �
\UD�VXVLM � VX�SVLFKLQ PLV� OLJRPLV��ªHLPLQLDL��GY\QLÒ�� »YDLNLQLPR�LU�JHQHWLQLÒ�Ø\PLÒ�
W\ULPDL� \UD�SDJULQGLQLDL�SVLFKLQLÒ� OLJÒ�JHQHWLNRV� W\ULPR�PHWRGDL��7DÂLDX� ÊLÒ� W\ULPR�
PHWRGÒ� WDLN\PDV� \UD�JHURNDL�NRPSOLNXRWDV�GÅO�NDL�NXULÒ�YHLNVQLÒ��GDØQDL� VXVLMXVLÒ�
VX�SDÂLD�SVLFKLDWULMD���

3LUPDVLV� NRPSOLNXRMDQWLV� YHLNVQ\V� \UD� GDØQDL� QHDSLEUÅØWDV� GLDJQRVWLQLÒ� NDWHJRULMÒ�
SDWLNLPXPDV� LU� SDJU»VWXPDV�� 7DL� \SDÂ� DNWXDOX� DQNVWHVQLHPV� W\ULPDPV��'DEDUWLQLDL�
W\ULPDL� UHPLDVL� GDXJLDX� DU� PDØLDX� VWDQGDUWL]XRWDLV� GLDJQRVWLQLDLV� NULWHULMDLV��
ØLQRPDLV� NDLS� ,&'���� �:RUOG�+HDOWK�2UJDQL]DWLRQ�� 7KH� ,&'���� &ODVVLILFDWLRQ� RI�
0HQWDO� DQG� %HKDYLRUDO� 'LVRUGHUV�� *HQHYD�� 6ZLW]HUODQG�� :RUOG� +HDOWK�
2UJDQL]DWLRQ��������LU�'60�,9��$PHULFDQ�3V\FKLDWULF�$VVRFLDWLRQ��'LDJQRVWLF�DQG�
6WDWLVWLFDO� 0DQXDO� RI� 0HQWDO� 'LVRUGHUV�� '60�,9�� �

# $
�� (G�� :DVKLQJWRQ�� '&��

$PHULFDQ�3V\FKLDWULF�$VVRFLDWLRQ���������7DÂLDX�LU�WDL�QHLÊVSUHQGØLD�YLVÒ�SUREOHPÒ��
3DY\]GØLXL�� GY\QLÒ� W\ULPDL� URGR�� NDG� DONRKROL]PR� SDYHOGXPDV� GLGHVQLV�
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SULNODXVRP\EHL� QXR� DONRKROLR� SDO\JLQWL� VX� SLNWQDXGØLDYLPX� DONRKROLX�� 7DLJL��
DONRKROL]PR� JHQHWLQLÒ� W\ULPÒ� DWYHMX� JHULDX� WLQND� VLDXUHVQLV� OLJRV� DSLEUÅØLPDV��
7DÂLDX� NLWRPV� OLJRPV� ODELDX� WLQND� SODWHVQLV� DSLEUÅØLPDV�� REVHVLQLR�NRPSXOVLQLR�
VXWULNLPR� DWYHMX� JHUHVQLV� ÊHLPLQLV� SDYHOGÅMLPDV� VWHELPDV� QDXGRMDQW� SDW»� SODÂLDXVLº�
ÊLRV� OLJRV� DSLEUÅØLPº�� 6YDUELDXVLDV� ãLR� VXWULNLPR� SRå\PLV� \UD� SDVLNDUWRMDQþLRV�
N\ULRV�PLQW\V�LU�NRPSXOVLQLDL�YHLNVPDL�� N\U V�ULWXDODL����
.LWDV� NRPSOLNXRMDQWLV� YHLNVQ\V� \UD� DVRUWDW\YXV� NU\ØPLQLPDVLV�� <UD� QXVWDW\WD�� NDG�
ØPRQÅV�� VHUJDQW\V� SVLFKLQH� OLJD�� GDØQLDX� SDVLUHQND� SDUWQHU»�� VHUJDQW»� WD� SDÂLD� OLJD��
7RNV� VDQWXRNÒ� VXGDU\PDV� JDOL� JDQD� VWLSULDL� SDYHLNWL� ÊHLPLQ»� OLJRV� SDYHOGÅMLPR�
SREÕG»� �JHURNDL� M»� SDUHLNÊPLQWL��� 7DLS� QXVWDW\WD�� NDG� LU� NLWÒ� SVLFKLQLÒ� OLJÒ�
NRPELQDFLMRV� ÊHLPRVH� QÅUD� DWVLWLNWLQÅV�� 3DY\]GØLXL�� ÊL]RIUHQLMD� VHUJDQÂLRV� PRWHU\V�
GDØQLDX�LÊWHND�XØ�Y\UÒ��WXULQÂLÒ�SROLQN»�»�DONRKROL]Pº�DUED�QDUNRPDQLMº��$ONRKROLNDL�
Y\UDL� GDØQLDX� YHGD� PRWHULV�� VHUJDQÂLDV� GHSUHVLMD� LU� IRELQLDLV� QHULPR� VXWULNLPDLV��
�GRPX�� NDG� WRNLRPV�PRWHULPV� WDLS�SDW� JDQD�GDØQDL�EÕGLQJD� ÊHLPLQLR�DONRKROL]PR�
LVWRULMD�� 7RNV� QHDWVLWLNWLQLV� NU\ØPLQLPDVLV� ODEDL� SDGLGLQD� SRØ\PLR� YDULDFLMº�
SRSXOLDFLMRMH��3VLFKLQLÒ�OLJÒ�DWYHMX�WDL�SDVLUHLÊNLD�WXR��NDG�DWVLUDQGD�ÊHLPRV�VX�ODEDL�
GDØQX�SVLFKLQLÒ�OLJÒ�GDØQLX�LU�ÊHLPRV��NXULRPV�SVLFKLQÅV�OLJRV�EHYHLN�QHEÕGLQJRV��W�\��
SRØ\PLR� SDVLVNLUVW\PDV� WDPSD� EHYHLN� ELPRGDOLQLV�� 7RNV� SRØ\PLR� SDVLVNLUVW\PR�
SREÕGLV�ODEDL�WUXNGR�MR�SDYHOGXPR�»YHUWLQLPXL���

7UHÂLDV� SVLFKLQLÒ� OLJÒ� JHQHWLNRV� W\ULPÒ� WUXNGLV� \UD� GLGHOLV� EHQGUDVHUJDPXPDV��
%HQGUDVHUJDPXPDV�SVLFKLQÅPLV�OLJRPLV�\UD�GDXJLDX�WDLV\NOÅ�QHJX�LÊLPWLV��GDXJHOLXL�
SDFLHQWÒ� YLHQX� PHWX� WLQND� NHOLÒ� OLJÒ� VLPSWRPDL�� 7DLJL�� ÊLV� UHLÊNLQ\V� WUXNGR� WLUWL�
oJU\QDVp� SVLFKLQHV� OLJDV� LU� MÒ� SULHØDVWLV�� WRGÅO� NDG� GDØQDL� \UD� QHDLÊNX�� DU� NHOLRV�
SVLFKLQÅV�OLJRV�LÊVLY\VWÅ�GÅO�WÒ�SDÂLÒ�JHQÒ�YHLNORV��GÅO�WÒ�SDÂLÒ�DSOLQNRV�YHLNVQLÒ�OLJRV��
DU�YLHQRV�SVLFKLQÅV�OLJRV�VNDWLQD�NLWÒ�SVLFKLQLÒ�OLJÒ�LÊVLY\VW\Pº��7RNV�SODWXV�JDOLP\ELÒ�
UDWDV��EH�DEHMR��ODEDL�NRPSOLNXRMD�WLNUÒMÒ�OLJRV�SULHØDVÂLÒ�r�DU�MRV�EÕWÒ�JHQHWLQÅV��DU�
QHJHQHWLQÅV�r�LÊDLÊNLQLPº���

.HWYLUWRML� W\ULPÒ� SUREOHPD� \UD� VXVLMXVL� VX� YDGLQDPDLVLDLV� NRKRUWLQLDLV� HIHNWDLV��

.RKRUWLQLDL� HIHNWDL� DSLEUÅØLDPL� NDLS� OLJRWXPR� VNLUWXPDL� WDUS� WDP� WLNUÒ� LQGLYLGÒ�
JUXSLÒ� �GDØQLDXVLDL� WDL� \UD� W\ULPÒ� NRKRUWRV�� VXGDU\WRV� UHPLDQWLV� WLULDPÒMÒ� DVPHQÒ�
JLPLPR� GDWD��� WXULQÂLÒ� EHQGUº� WDP� WLNURV� OLJRV� UL]LNRV� SHULRGº�� .LHNYLHQDL� OLJDL��
NXULRV� LÊVLY\VW\PXL�EÕWLQDV� WDP�WLNUDV�DSOLQNRV�YHLNVQ\V�� OLJRWXPDV�JDOL� ODEDL�Ø\PLDL�
VNLUWLV� SULNODXVRPDL� QXR� ÊLR� YHLNVQLR� VWLSUXPR�� 3DY\]GØLXL�� EHYHLN� YLVXRWLQLV�
QDUNRWLQLÒ� PHGØLDJÒ� SULHLQDPXPDV� JDOL� JDQD� Ø\PLDL� NRPSOLNXRWL� ÊHLPLQLÒ�
DONRKROL]PR� W\ULPÒ� UH]XOWDWXV�� QHV� JDQD� GDØQDL� YLHWRMH� DONRKROLR� \UD� YDUWRMDPRV�
QDUNRWLQÅV� PHGØLDJRV�� 7RGÅO� SDVLGDUR� QHDLÊNX�� NDLS� NODVLILNXRWL� QDUNRWLNXV�
YDUWRMDQÂLXV� DVPHQLV� DONRKROLNÒ� ÊHLPRVH�� DU� NDLS� VHUJDQÂLXV� DONRKROL]PX�� DU� NDLS�
QHVHUJDQÂLXV���

*DOÒ�JDOH��SUREOHPÒ�\UD�LU�GÅO�SVLFKLQLÒ�OLJÒ�JHQHWLQLR�NRPSOHNVLÊNXPR��/HQJYLDXVLD�
JHQHWLQLXV�W\ULPXV�DWOLNWL�WDGD��NDL�OLJD�\UD�UHWD��SDYHOGLPD�SDJDO�0HQGHOLR�GÅVQLXV�LU�
JDOL�EÕWL� OHQJYDL� LU�WLNVOLDL�GLDJQR]XRMDPD��3VLFKLQÅV�OLJRV�\UD�YLVLÊND�SULHÊLQJ\EÅ��MÒ�
GDØQLV� ØPRQLÒ� SRSXOLDFLMRVH� \UD� GLGHOLV�� SDYHOGLPXPDV� GDØQLDXVLDL� QHWXUL� QLHNR�



� ���

EHQGUR� VX�0HQGHOLR� GÅVQLDLV�� R� GLDJQRVWLQLDL� NULWHULMDL� GDØQDL� UHPLDVL� VWDWLVWLQLDLV�
NULWHULMDLV�� 7RGÅO� JDQD� VXQNX� WLNÅWLV�� NDG� QHW� UDILQXRÂLDXVL� GDEDUWLQÅV� JHQHWLNRV�
PHWRGDL�SDGÅWÒ�JUHLWDL�QXVWDW\WL��NRNV�JHQDV�DU�NRNLH�JHQDL�\UD�DWVDNLQJL�XØ�YLHQº�DU�
NLWº� SVLFKLQÀ� OLJº�� 7DÂLDX� NDGDQJL� ÊL� VULWLV� \UD� ODEDL� VYDUEL� SUDNWLQLX� SRØLÕULX��
SVLFKLQLÒ� OLJÒ� JHQHWLNRV� W\ULPÒ� YLV� GDXJÅMD�� 7DG� LU� DSØYHOJVLPH�� NRNLH� \UD�
SDJULQGLQLDL�WÒ�W\ULPÒ�UH]XOWDWDL���

�

�������0DLWLQLPRVL�VXWULNLPÒ�JHQHWLND�

7XUWLQJRVH�9DNDUÒ� YLVXRPHQÅVH� SDVWDUXRMX�PHWX� SDSOLWR� GX�PDLWLQLPRVL� HOJVHQRV�
VXWULNLPDL�� DQRUH[LD� QHUYRVD� QHUYLQ � DQRUHNVLMD�� LU� EXOLPLD� QHUYRVD� �QHUYLQÅ�
EXOLPLMD��� $EXGX� GDØQLDXVLDL� \UD� VXWLQNDPL� WDUS� SDDXJOLÒ� LU� MDXQÒ� PRWHUÒ�� QRUV�
NDUWDLV�\UD�VWHELPL�LU�WDUS�Y\UHVQLR�DPØLDXV�PRWHUÒ�LU�r�\SDÂ�UHWDL�r�WDUS�Y\UÒ���

1HUYLQHL�DQRUHNVLMDL�E GLQJD�YDOLQJDL�PDåLQDPD�N QR�PDV ��'DåQLDXVLDL� WDL�GDUR�
SDDXJO V�PHUJDLW V�LU�MDXQRV�PRWHU\V��NDUWDLV�SDDXJOLDL�EHUQLXNDL�LU�MDXQL�Y\UDL��EH�
WR��GDXJHOLV�SUHSXEHUWDOLQLR�DPåLDXV�YDLN �EHL�Y\UHVQL �PRWHU �SULHã�PHQRSDX] ��
6XWULNLPR�PHWX� SDVLUHLãNLD� VSHFLILQ � SVLFKRSDWRORJLMD�� GLGHO � SHUYHUWLQLPR� LG M �
O\JLR�EDLP �SDVWRU WL�DU�DEHMRQ �G O�VDYR�N QR�NRQW U ��3DFLHQWDL�SDW\V�VDX�QXVWDWR�
ODEDL� PDåD� N QR� PDV V� ULE �� 'DåQLDXVLDL� G O� YDLUDXV� ODLSVQLR� QHSULYDOJ\PR�
SDVLUHLãNLD� DQWULQLDL� PHWDEROLQLDL� LU� HQGRNULQLQLDL� SDNLWLPDL� EHL� VXWULQND� N QR�
IXQNFLMRV�� 6LPSWRPDL�� JULHåWDV� GLHWRV� ODLN\PDVLV�� LãVNLUWLQLV� IL]LQLV� NU YLV��
VSHFLDOLDL�VXNHOLDPDV�Y PLPDV�DU�YLGXUL �YDO\PDV�LU�DSHWLW �PDåLQDQþL �SUHSDUDW �
EHL�GLXUHWLN �YDUWRMLPDV��
1HUYLQ � EXOLPLMD� SDVLUHLãNLD� SDVLNDUWRMDQþLDLV� SHUVLYDOJ\PR� SULHSXROLDLV� LU�
LãVNLUWLQLX�VXVLU SLQLPX�VDYR�N QR�PDVH��G O�NR�SHUVLYDOJLXV�VXNHOLDPDV�Y PLPDV�
DUED� YDUWRMDPL� YLGXULXV� SDOHLGåLDQW\V� YDLVWDL�� âLDP� VXWULNLPXL� E GLQJD� GDXJ�
QHUYLQ V� DQRUHNVLMRV� VLPSWRP �� \SDþ� SHUG WDV� U SLQLPDVLV� VDYR� N QR� IRUPD� EHL�
PDVH��0DQRPD��NDG�NDUWRWLQDL�YHPLDQW�VXWULQND�HOHNWUROLW �EDODQVDV�EHL�SDVLUHLãNLD�
VRPDWLQ V� NRPSOLNDFLMRV�� 'DåQDL�� WDþLDX� QH� YLVXRPHW�� SULHã� NHOLV� P QHVLXV� DU�
PHWXV�\UD�EXY �QHUYLQ V�DQRUHNVLMRV�HSL]RG ���
'Y\QLÒ�W\ULPDL�URGR��NDG�GLGHVQLV�NRQNRUGDQWLÊNXPDV�\UD�VWHELPDV�WDUS�0=�GY\QLÒ��
R�SDYHOGXPR�NRHILFLHQWR�»YHUWLV�VLHNLD������7RNV�DXNÊWDV�SDYHOGXPR�NRHILFLHQWDV��MHL�
WLN�MLV�NRUHNWLÊNDL�DSVNDLÂLXRWDV��VWHELQD��ÊLÒ�OLJÒ�SDSOLWLPDV�WLN�9DNDUÒ�YLVXRPHQÅVH�
URGR�� NDG� MRPV� SDVLUHLNÊWL� \UD� EÕWLQRV� WDP� WLNURV� DSOLQNRV� VºO\JRV�� ªLRV� VºO\JRV�
GDXJLDX�SVLFKRORJLQLR�SREÕGØLR�LU�\UD�VXVLMÀ�VX�JURØLR�LGHDOR�VXSUDWLPX�DU�NLWRNLDLV�
SVLFKRORJLQLDLV� YHLNVQLDLV�� 1HVHQLDL� DWOLNWL� SDURGÅ�� NDG� EHQGUL� JHQHWLQLDL� UL]LNRV�
YHLNVQLDL� \UD� EÕGLQJL� EXOLPLMDL�� IRELMDL� LU� SDQLNDL�� $QNVWHVQLV� WHLJLQ\V� DSLH� WDL�� NDG�
EXOLPLMD�JDOL�EÕWL�VXVLMXVL�VX�EHQGUD�GHSUHVLMD�QHSDVLWYLUWLQR���

$QRUHNVLMD�WDLS�SDW�WXUL�DLÊNÒ�ÊHLPLQLR�SDYHOGÅMLPR�SREÕG»��$QRUHNVLMRV�SDYHOGXPR�
NRHILFLHQWR� »YHUÂLDL� VY\UXRMD� QXR� ����� LNL� ������ .DUWDLV� EXOLPLMRV� LU� DQRUHNVLMRV�
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VLPSWRPDL� SDVLUHLÊNLD� SDV� YLHQº� LU� Wº� SDW»� DVPHQ»�� $QRUHNVLMD� VHUJDQW\V� SDFLHQWDL�
GDØQDL�NHQÂLD�QXR�GHSUHVLMRV��QHXUR]LÒ��NDUWDLV�\UD�QDUNRPDQDL�DU�ÊL]RIUHQLNDL��

�

�������)RELQL �QHULPR�VXWULNLP �JHQHWLND�
)RELQLDL�QHULPR�VXWULNLPDL�\UD�JUXS �SVLFKLQL �VXWULNLP ��NDL�SDVLUHLãNLDQW �QHULP �
VXNHOLD� WLN� �DU� GDåQLDXVLDL�� WDP� WLNURV� NRQNUHþLRV� VLWXDFLMRV�� NXULRV� Q UD�
SDYRMLQJRV�� ' O� QHULPR� ãL � VLWXDFLM � SDSUDVWDL� YHQJLDPD� DUED� MRV� LãWYHULDPRV� VX�
EDLPH�� 3DY\]GåLXL�� SDFLHQWDV� JDOL� \SDþ� U SLQWLV� G O� WRNL � VLPSWRP � NDLS� ãLUGLHV�
SODNLPDV� DU� VLOSQXPR� SRM WLV�� G O� NXUL � DWVLUDQGD� DQWULQ � PLUWLHV�� NRQWURO V�
SUDUDGLPR� DU� LãSURW MLPR� EDLP �� 3DSUDVWDL�� SDJDOYRMXV�� NDG� Y O� WHNV� VXVLGXUWL� VX�
QHULP �NHOLDQþLD�VLWXDFLMD��N\OD�QHULPDVWLQJDV�ODXNLPDV��)RELQL �QHULPR�VXWULNLP �
GDåQLV�SRSXOLDFLMRH�VLHNLD�����
)RELQL � QHULPR� VXWULNLP � JHQHWLQLDL� W\ULPDL� Q UD� JDXV V�� <UD� DWOLNWL� WDP� WLNUL�
ãHLP � LU� GY\QL � W\ULPDL�� WXR� WDUSX� YDLNLQW � DVPHQ � W\ULP � Lã� YLVR� Q UD� GDU\WD��
'DXJLDXVLDL� WLUWRV� WU\V� ãLRV� JUXS V� OLJRV�� SDQLNRV� VXWULNLPDV�� VRFLDOLQ � IRELMD� LU�
REVHVLQLV�NRPSXOVLQLV�VXWULNLPDV���
3DQLNRV� VXWULNLPR� �HSL]RGLQLR� SDURNVL]PLQLR� QHULPR�� VYDUELDXVLDV� SRå\PLV� \UD�
SDVLNDUWRMDQW\V� JLODXV� QHULPR� �SDQLNRV�� SULHSXROLDL�� NXULH� QHVXVLM � VX� NRNLD� QRUV�
VSHFLILQH�VLWXDFLMD�DU�DSOLQN\EL �YLVXPD�LU� WRG O� M �QHJDOLPD�SURJQR]XRWL��.DLS� LU�
NLW � QHULPR� VXWULNLP � DWYHMX�� Y\UDXMDQW\V� VLPSWRPDL� \UD� VWDLJD� DWVLUDG �� ãLUGLHV�
SODNLPDV�� VNDXVPDV� NU WLQ MH�� GXVXO\V�� VYDLJLPDV� EHL� SDNLW V� UHDO\E V� SRM WLV�
�GHUHDOL]DFLMD� DUED� GHSHUVRQDOL]DFLMD��� 'DåQDL� NDUWX� DWVLUDQGD� DQWULQ � PLUWLHV��
NRQWURO V� SUDUDGLPR� DU� LãSURW MLPR� EDLP �� $WOLNWL� ãHãL� SDNDQNDPDL� GLGHOL�
HSLGHPLRORJLQDL�W\ULPDL��NXUL �PHWX�EDQG\WD�QXVWDW\WL��DU�SDQLNRV�VXWULNLPR�DWYHMDL�
NDXSLDVL� DWVNLURVH� ãHLPRVH��9LVDLV� ãLDLV� W\ULPDLV�QXVWDW\WD��NDG� VHUJDQþL �SDQLNRV�
VXWULNLPX�DVPHQ �JLPLQ V�OLQN �ãLD�OLJD�VLUJWL�QHW�GHY\QLV�NDUWXV�GDåQLDX��QHL�NLWL�
SRSXOLDFLMRV� QDULDL�� 3DQDãL� WHQGHQFLMD� DSWLNWD� LU� WLULDQW� GY\QLXV�� SDFLHQW �
PRQR]LJRWLQLDPV�GY\QLDPV�UL]LND�EXYR�DSLH�����NDUWR�GLGHVQ �QHJX�GL]LJRWLQLDPV�
GY\QLDPV�� 7DLJL�� JDOLPD�PDQ\WL�� NDG� SDQLNRV� VXWULNLPDV� WXUL� SDNDQNDPDL� DXNãW �
SDYHOGXP �� 'HMD�� PROHNXOLQ V� JHQHWLNRV� W\ULPDL� LU� JHQ � SDLHãND� NRO� NDV� W\U MXV�
QXY\O ��LãW\UXV�GDXJLDX�QHL�����å\PHQ �MRNLR�U\ãLR�VX�SDQLNRV�VXWULNLPX�QHDSWLNWD��
7HLJLDPL� UH]XOWDWDL� \UD� WLN� WRNLH�� NDG� SDNDQNDPDL� WLNVOLDL� QXVWDW\WD�� VX� NRNLDLV�
å\PHQLPLV�ãL� OLJD�WLNUDL�Q UD�VXVLMXVL��VX�DGUHQHUJLQL �UHFHSWRUL �JHQDLV��HVDQþLDLV�
��� �� LU� ��� åPRJDXV� FKURPRVRPRVH�� LU� VX� J�DPLQREXWLUR� U JãWLHV� E�� UHFHSWRUL �
JHQDLV���
6RFLDOLQ V� IRELMRV� SDVLUHLãNLD� EDLPH� E WL� G PLDL� NLW � åPRQL � VWHELPDP�� G O� NR�
SUDGHGDPD� YHQJWL� VRFLDOLQL � VLWXDFLM �� 5\ãNHVQ V� VRFLDOLQ V� IRELMRV� GDåQDL�
VXVLMXVLRV� VX�åHPD�VDYLYHUWH�EHL�NULWLNRV�EDLPH��/LJRQLDL�JDOL� VN VWLV��NDG�GDåQDL�
UDXVWD��GUHED� UDQNRV��S\NLQD�� VWDLJD�SULVLUHLNLD�ãODSLQWLV��NDUWDLV� MLH�E QD� VLWLNLQ ��
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MRJ�YLHQDV�Lã�ãL �DQWULQL �QHULPR�SDVLUHLãNLP �\UD�M �SLUPLQ �SUREOHPD��6LPSWRPDL�
JDOL�SURJUHVXRWL�LNL�SDQLNRV�SULHSXROL ��6RFLDOLQL �IRELM �JHQHWLQ V�HSLGHPLRORJLMRV�
W\ULPDL� SDURG �� NDG� UL]LND� VXVLUJWL� ãLD� OLJD� \UD� DSLH� �� NDUWXV� GLGHVQ � WRNLHPV�
DVPHQLPV��NXUL �ãHLPRVH�MDX�EXYR�WRNL �VXVLUJLP ��5L]LND�VXVLUJWL�VRFLDOLQH�IRELMD�
PRQR]LJRWLQLDPV�SDFLHQW �GY\QLDPV�\UD�DSLH�����NDUWR�GLGHVQ �QHJX�GL]LJRWLQLDPV�
GY\QLDPV��*HQRPLQL �VDQNLERV�W\ULP �NRO�NDV�QHGDU\WD���
6YDUELDXVLDV�REVHVLQLR�NRPSXOVLQLR�VXWULNLPR�SRå\PLV�\UD�SDVLNDUWRMDQþLRV� N\ULRV�
PLQW\V�LU�NRPSXOVLQLDL�YHLNVPDL�� N\U V�ULWXDODL��� N\ULRV�PLQW\V��LG MRV��YDL]GLQLDL�
DU� SRWUDXNLDL� QXRODW� LU� VWHUHRWLSLQH� IRUPD� VXJU åWD� SDFLHQWR� V PRQ MH�� -LH� EHYHLN�
YLVXRPHW�\UD�QHPDORQDXV�WXULQLR�LU�SDFLHQWDV��QRUV�LU�QHV NPLQJDL��VWHQJLDVL�MLHPV�
DWVLVSLUWL�� .RPSXOVLQLDLV� YHLNVPDLV� DU� ULWXDODLV� YDGLQDPDV� VWHUHRWLSLQLV� HOJHV\V��
NXULV� QXRODW� NDUWRMDPDV�� -LH� Q UD� PDORQ V� LU� QHWDUQDXMD� QDXGLQJLHPV� WLNVODPV�
SDVLHNWL��- �IXQNFLMD�\UD�DSVDXJRWL�SDFLHQW �QXR�REMHNW\YLDL�PDåDL�WLN WLQR� Y\NLR��
NXULV�JDOL�MDP�SDNHQNWL��ãL �YHLNVP �QHDWOLNXV��'DåQLDXVLDL�SDFLHQWDV�VXYRNLD�VDYR�
YHLNVP � EHSUDVPLãNXP � EHL� QHHIHNW\YXP � LU� QXRODW� P JLQD� MLHPV� DWVLVSLUWL��
%HYHLN� YLVXRPHW� NDUWX� SDVLUHLãNLD� QHULPDV�� -HL� NRPSXOVLQLDP� SRHOJLXL�
DWVLVSLULDPD�� QHULPDV� SDGLG MD�� .RPSXOVLQLR� HOJHVLR� SDY\]G\V� JDO W � E WL�
QXRODWLQLV�UDQN �SORYLPDVLV��NXULV�DWVLUDQGD�G O� N\ULRV�PLQWLHV��NDG�SDFLHQWDV�SHU�
QHãYDULDV� UDQNDV� JDOL� XåVLNU VWL� NRNLD� QRUV� LQIHNFLQH� OLJD�� 6X� SHUG WX� ãYDURV�
SDODLN\PX� VXVLM � ULWXDODL� E GLQJL� QHW� ���� OLJRQL �� 7ROLDX� VHND� SDVLNDUWRMDQW\V�
ULWXDODL��DWOLHNDPL�V GDQWLV��VWRMDQWLV��HLQDQW�SHU�GXULV� LU� W�W��7UHþLD�SDJDO�GDåQXP �
NRPSXOVLQL � ULWXDO � JUXS � \UD� SDVLNDUWRMDQW\V� WLNULQLPR� YHLNVPDL�� WLNULQDPD�� DU�
XåGDU\WRV�GXU\V��DU�LãMXQJWDV�O\JLQWXYDV��DU�DWOLNWRV�XåGXRW\V�LU�W�W��5HLNLD�SDVDN\WL��
NDG� GDXJHOLV� ãL � ULWXDO � Lã� WLNU M � \UD� SUDVWLQLDL� YHLNVPDL�� E GLQJL� LU� VYHLNLHPV�
DVPHQLPV�� 7DþLDX� OLJRQLDL�� VHUJDQW\V� REVHVLQLX�NRPSXOVLQLX� VXWULNLPX�� ãLXRV�
ULWXDOXV� DWOLHND� SDVWRYLDL�� GDXJ� NDUW � SHU� GLHQ �� <SDþ� VXQNLDLV� DWYHMDLV�
NRPSXOVLQLDL� ULWXDODL�XåLPD� WLHN� ODLNR��NDG� VXWULQND�QRUPDOXV�DVPHQV�J\YHQLPDV��
GRPX� WDL�� NDG� YLVDLV� NLWDLV� SRåL ULDLV� DVPHQ\V�� VHUJDQW\V� REVHVLQLX�NRPSXOVLQLX�
VXWULNLPX�GDåQLDXVLDL�\UD�YLVLãNDL�QRUPDO V���
(SLGHPLRORJLQLDL� W\ULPDL� W\ULPDL� URGR�� NDG� REVHVLQLV�NRPSXOVLQLV� VXWULNLPDV� \UD�
JHURNDL� GDåQHVQLV�� QHJX� EXYR� PDQ\WD� DQNVþLDX�� LU� MR� GDåQLV� JDOL� VLHNWL� ������
2EVHVLQLR�NRPSXOVLQLR� VXWULNLPR� JHQHWLQL � W\ULP � \UD� WLN� NHOHWDV� LU� M � UH]XOWDWDL�
SULHãWDUDXMD� YLHQL� NLWLHPV�� âHLP � W\ULPDL� QHSDURG � MRNLR� UL]LNRV� SDGLG MLPR� WRVH�
ãHLPRVH�� NXU� MDX� EXYR� GLDJQR]XRWL� ãLRV� OLJRV� DWYHMDLV�� 7DþLDX� GY\QL � W\ULPDL�
SDURG ��NDG�SDFLHQW �PRQR]LJRWLQLDPV�GY\QLDPV�VXVLUJWL�REVHVLQH�NRPSXOVLQH�OLJD�
UL]LND� \UD� EHYHLN� GX� NDUWXV� GLGHVQ �� QHJX� GL]LJRWLQLDPV� GY\QLDPV�� 7RN �
SULHãWDUDYLP ��PDW\W��JDO W �LãVSU VWL�WLN�SDSLOGRPL�W\ULPDL���
�
�
�
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�������1XRWDLNRV�VXWULNLPÒ�JHQHWLND�

1XRWDLNRV�VXWULNLPXV��DIHNWLQHV�SVLFKR]HV��\UD�SULLPWD�NODLVLILNXRWL� �ELSROLQLXV�LU�
XQLSROLQLXV�VXWULNLPXV��%LSROLQL �VXWULNLP �DWYHMX�NDLWDOLRMDVL�HSL]RGDL��NXUL �PHWX�
SDFLHQWR� QXRWDLND� LU� DNW\YXPR� O\JLDL� E QD� ODEDL� VXWULN �� NDUWDLV� QXRWDLND� WDPSD�
SDNLOL� LU�SDGLG MD�HQHUJLMD�EHL�DNW\YXPDV��KLSRPDQLMD�DU�PDQLMD���NDUWDLV�QXRWDLND�
SDEORJ MD� LU� HQHUJLMD� EHL� DNW\YXPDV� VXPDå MD� �GHSUHVLMD��� 3DVLNDUWRM � WLN�
KLSRPDQLMRV�DU�PDQLMRV�HSL]RGDL�WDLS�SDW�\UD�NODVLILNXRMDPL�NDLS�ELSROLQLV�DIHNWLQLV�
VXWULNLPDV�� %LSROLQLDL� VXWULNLPDL� GDåQLDXVLDL� SUDVLGHGD� GHSUHVLMRV� HSL]RGX�� âL �
VXWULNLP � DWYHMX� HSL]RGDL� W VLDVL� ���� P QHVLXV�� 6X� ELSROLQLDLV� VXWULNLPDLV� \UD�
VXVLMXVL� FLNORWLPLMD�� -DL� E GLQJD� QXRODW� QHSDVWRYL� QXRWDLND�� GDXJ� GHSUHVLMRV� LU�
OHQJY �SDNLOLRV�QXRWDLNRV�SHULRG ��Lã�NXUL �QHL�YLHQDV�Q UD�SDNDQNDPDL�VXQNXV�DU�
LOJDV�� NDG� E W � JDOLPD� GLDJQR]XRWL� ELSROLQ � DIHNWLQ � DU� SDVLNDUWRMDQW � GHSUHVLQ �
VXWULNLP �� âL� VXWULNLP � GDåQLDXVLDL� SDWLULD� ELSROLQ � DIHNWLQ � VXWULNLP � WXULQþL �
SDFLHQW �JLPLQDLþLDL��&LNORWLPLMD�JDOL�SHUHLWL� �ELSROLQ �DIHNWLQ �VXWULNLP ���
8QLSROLQL � VXWULNLP � DWYHMX� VWHELPL� WLN� GHSUHVLM � HSL]RGDL�� 3DFLHQWDPV�� NXULHPV�
\UD� WLSLãNL� OHQJYL�� YLGXWLQLR� VXQNXPR� DU� VXQNLRV� GHSUHVLMRV� HSL]RGDL�� NHQþLD� G O�
SULVO JWRV� QXRWDLNRV�� VXPDå MXVLRV� HQHUJLMRV� LU� DNW\YXPR�� 7DLS� SDW� VXPDå M V�
PDORQXPR� MXWLPDV�� GRP MLPDVLV�� VXJHE MLPDV� VXVLNRQFHQWUXRWL�� SR� PDåLDXVL �
SDVWDQJ � DSLPD� GLGHOLV� QXRYDUJLV�� 'DåQLDXVLDL� VXWULQND� PLHJDV� LU� VXPDå MD�
DSHWLWDV�� %HYHLN� YLVDGD� VXPDå MD� VDYLJDUED� LU� SDVLWLN MLPDV� VDYLPL�� QHW� LU� SHU�
OHQJYXV�GHSUHVLMRV�HSL]RGXV�JDOL�SDVLUHLNãWL�NDOW V�LU�EHYHUWLãNXPR�LG M ��3ULVO JWD�
QXRWDLND�NDVGLHQ�Lã�O WR�NLQWD��QHUHDJXRMDPD� �DSOLQN\EHV��9LVD�WDL�JDOL�E WL�O\GLPD�
YDGLQDP M �³VRPDWLQL ´�VLPSWRP ��LãQ\N �LQWHUHVDL�LU�JHE MLPDV�MDXVWL�PDORQXP ��
E GUDYLPDV� U\WH� NHOHW � YDODQG � SULHã� SUDVW � N OLPRVL� ODLN �� VXQNLDXVLD� GHSUHVLMD�
U\WH��VXO W MXVL�SVLFKRPRWRULND��MDXGUXPDV��VXPDå M V�DSHWLWDV��N QR�PDV �LU�O\WLQLV�
SRWUDXNLV���
8QLSROLQLDPV� VXWULNLPDPV� WDLS� SDW� SULVNLULDPDV� SDVLNDUWRMDQWLV� �UHNXUHQWLQLV��
GHSUHVLQLV�VXWULNLPDV��6XWULNLPXL�E GLQJD�SDVLNDUWRMDQW\V�GHSUHVLQLDL�HSL]RGDL��NDL�
OLJRV� LVWRULMRMH� Q UD� VDYDUDQNLãN � SDNLOLRV� QXRWDLNRV� LU� SDGLG MXVLRV� HQHUJLMRV�
�PDQLMRV��HSL]RG ��7DþLDX�Lã�NDUWR�SR�GHSUHVLMRV�HSL]RGR��NDUWDLV�JDOL�E WL�WUXPSL��
OHQJYL� SDNLOLRV� QXRWDLNRV� LU� SDGLG MXVLR� DNW\YXPR� �KLSRPDQLMRV�� HSL]RGDL��
VXNHOLDPL� J\G\PR� DQWLGHSUHVDQWDLV�� âLDL� VXWULNLP � JUXSHL� WDLS� SDW� SULNODXVR�
GLVWLPLMD�� -L� SDVLUHLãNLD� QXRODW� EORJD� QXRWDLND�� WUXQNDQþLD� PDåLDXVLDL� NHOHW �
SDVWDU M �PHW �� WDþLDX� VXWULNLPDL� QH� WRNLH� U\ãN V� LU� DWVNLUL� VXWULNLPR� HSL]RGDL� QH�
WRNLH� LOJL�� NDG� E W � JDOLPD� GLDJQR]XRWL� VXQN � LU� YLGXWLQLR� VXQNXPR� DUED� OHQJY �
SDVLNDUWRMDQW �GHSUHVLQ �VXWULNLP ��
1XVWDW\WD��NDG�NOLQLãNDL�LGHQWLILNXRMDPDLV�QXRWDLNRV�VXWULNLPDLV�VHUJD�PDåGDXJ���
���SRSXOLDFLMRV��0DåGDXJ���� LãVLY\VWR� FKURQLãND� OLJRV� HLJD�� �����±� UHWHVQLV� DU�
GDåQHVQL� UHNXUHQWLQLDL� HSL]RGDL��'HSUHVLMRPLV� �XQLSROLQLDLV� VXWULNLPDLV��PDåGDXJ�
GX�NDUWXV�GDåQLDX�VHUJD�PRWHU\V��R�ELSROLQL �VXWULNLP �GDåQLV�WDUS�Y\U �LU�PRWHU �
QHVLVNLULD�� %LSROLQLDL� VXWULNLPDL�� NXULDLV� VHUJD� PDåGDXJ� ��� YLV � åPRQL ��
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GDåQLDXVLDL� SDVLUHLãNLD� QXR� SDDXJO\VW V� LNL� NHWXULDVGHãLPW M � J\YHQLPR� PHWDL��
8QLSROLQLDL�ELSROLQL �OLJ �DQDORJDL�SDVLUHLãNLD�PDåGDXJ�GHãLPWPHþLX�Y OLDX���
*HQHWLQLDL� HSLGHPLRORJLQLDL� W\ULPDL� URGR�� NDG� WLHN� ELSROLQL �� WLHN� XQLSROLQL �
VXWULNLP � DWYHMX� JDQD� U\ãNL� JHQHWLQ � NRPSRQHQW �� 3UREDQG � JLPLQ PV� WLNLP\E �
VXVLUJWL� ELSROLQLX� VXWULNLPX� \UD� DSL� ��� NDUW � GLGHVQ �� R� XQLSROLQLX� VXWULNLPX� ±� ��
NDUWXV� GLGHVQ �� QHJX� NRQWUROLQL � DVPHQ � JLPLQ PV�� 3DQDãL� WHQGHQFLMD� LãU\ãN MD�
GY\QL � W\ULPXRVH�� SUREDQG � PRQR]LJRWLQLDL� GY\QLDL� VXVHUJD� ELSROLQLX� VXWULNLPX�
SHQNLV� NDUWXV�� R� XQLSROLQLX� VXWULNLPX� ±� SXVDQWUR� NDUWR� GDåQLDX�� QHL� GL]LJRWLQLDL�
GY\QLDL�� $QWUD� YHUWXV�� SDNDQNDPDL� DNLYDL]GX�� NDG� SDYHOGLPXPR� WDND� JHURNDL�
GLGHVQ � ELSROLQL � VXWULNLP � DWYHMX�� äLQRPD�� WDLS� JDOL� E WL� G O� WDP� WLNU �
GLDJQRVWLQL � QLXDQV � DUED� G O� WR�� NDG� GHSUHVLM � JDOL� VXNHOWL� GDXJHOLV� LãRULQL �
SULHåDVþL �� $QWUD� YHUWXV�� GLGHVQ � SDYHOGLPXPR� WDND� ELSROLQL � VXWULNLP � DWYHMX�
JDQD�QHEORJDL� VLHMDVL� VX� WRNLD� M �VDY\EH��NDLS�DQNVW\YDV�SLUPRMR�HSL]RGR�DPåLXV��
3ULPLQVLPH�� NDG� SDQDãL� DVRFLDFLMD� \UD� LU� DONRKROL]PR� DWYHMX�� NDL� ãHLPLQLDP�
DONRKROL]PXL�E GLQJDV�DQNVW\YHVQLV�SDVLUHLãNLPDV���
*DQD� SODþLDL� DWOLHNDPD� JHQ �� DWVDNLQJ � Xå� QXRWDLNRV� VXWULNLPXV�� SDLHãND�� %XYR�
EDQG\WD� ãLDV� OLJDV� VLHWL� VX� WLUR]LQR� KLGURNVLOD] V�� GRSDPLQR� LU� PRQRDPLQR�
RNVLGD]L � JHQDLV�� .DL� NXULXRVH� W\ULPXRVH�� QDXGRMDQW� JHQRPLQ � VDQNLERV� DQDOL] ��
QXRWDLNRV�VXWULNLPDL�EXYR�VXVLHWL�VX�JHQHWLQLDLV�å\PHQLPLV��HVDQþLDLV����������������
��� LU� ;� FKURPRVRPRVH�� R� WDLS� SDW� VX� +/$� WDP� WLNUDLV� KDSORWLSDLV�� 'HMD�� WRNL �
W\ULP �SDJULQGLQ �SUREOHPD�\UD�EORJDV�UH]XOWDW �DWNDUWRMDPXPDV��WLNVOLDX��YLVLãNDV�
MR� QHEXYLPDV��� NLHYLHQDPH� W\ULPH� DSWLQNDPRV� QDXMRV� VDQNLERV�� WDþLDX� UHDOLRML� M �
YHUW �WDLS�LU�OLHND�QHLãDLãNLQWD���
� 6X� GHSUHVLMD� GDåQDL� EXYR� VLHMDPDV� GLGHVQLV� SROLQNLV� VDYLåXG\E PV�� ,ã�
WLNU M �� WLHN� GHSUHVLMD� VHUJDQWLHPV� DVPHQLPV�� WLHN� LU� VDYLåXGåLDPV� DUED�
EDQGåLXVLHPV� QXVLåXG\WL� DVPHQLPV� \UD� E GLQJL� GDXJ\ELQLDL� VHURWRQHUJLQ V�
VLVWHPRV� VXWULNLPDL�� 7DþLDX� GHWDOHVQL� W\ULPDL� SDURG �� NDG� GHSUHVLM � LU� SROLQN �
VDYLåXG\E PV� QXOHPLD� QHSULNODXVRPDL� SDYHOGLPL� JHQHWLQLDL� YHLNVQLDL��
0RQR]LJRWLQL � GY\QL � NRQNRUGDQWLãNXPDV� SDJDO� VDYLåXG\EHV� EXYR� ������� R�
GL]LJRWLQL � ±� ������ 7DL� URGR� JDQD� DLãNL � JHQHWLQL � YHLNVQL � WDN �� $QWUD� YHUWXV��
VDYLåXG\EL � GDåQLV� WDUS� QHGY\QLQL � VLEV � \UD� ������ W�\�� GDXJLDX� QH� WULV� NDUWXV�
åHPHVQLV��QHL� WDUS�GL]LJRWLQL �GY\QL ��7DLJL�� LU�EHQGURV�DSOLQNRV� WDND�ãLXR�DWYHMX�
\UD� JDQD� UHLNãPLQJD��0RQR]LJRWLQL � GY\QL � NRQNRUGDQWLãNXPDV� SDJDO� EDQG\PXV�
QXVLåXG\WL�EXYR�GDU�DXNãWHVQLV�LU�VLHN �������
� 6SHFLILQL � JHQ �� VXVLMXVL � VX� VDYLåXG\E PLV�� W\ULPDL� SDURG �� NDG� JDQD�
UHLNãPLJDV� JDOL� E WL� WULSWRIDQR� KLGURNVLOD] V� JHQR� LQWURQLQLV� SROLPRUIL]PDV��
7ULSWRIDQR� KLGURNVLOD] V� JHQDV� GDO\YDXMD� VHURWRQLQR� VLQWH] MH� LU� MR� DNW\YXPR�
VXPDå MLPDV� JDOL� VXPDåLQWL� VHURWRQLQR� NLHN � RUJDQL]PH�� 6X� VDYLåXG\E PLV� JDOL�
E WL� VXVLM � VHURWRQLQR� UHFHSWRUL � ��+7 %'& �� ��+7 (
& �� ��+7 %') � LU� VHURWRQLQR�
WUDQVSRUWHULR����+77��JHQDL��âLH�JHQDL��EHMH��WDLS�SDW�VLHMDPL�VX�GHSUHVLMD���
�
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�������âL]RIUHQLMRV�JHQHWLND�
âL]RIUHQLQLDPV� VXWULNLPDPV� E GLQJL� WDP� WLNUR� SRE GåLR� P VW\PR� LU� VXYRNLPR�
SDNLWLPDL�EHL�QHDGHNYDW V�DU�EODQN V�DIHNWDL��'DåQLDXVLDL�LãOLHND�DLãNL�V PRQ �EHL�
LQWHOHNWXDOLQLDL� VXJHE MLPDL�� QRUV� LOJDLQLXL� JDOL� VXWULNWL� SDåLQLPR� IXQNFLMD��
6YDUELDXVL� SVLFKRSDWRORJLQLDL� UHLãNLQLDL�� VNDPELRV� PLQW\V�� PLQþL � WHUSLPDV� DU�
SUDUDGLPDV�� PLQþL � SHUGDYLPDV�� NOLHGHVLQLV� VXYRNLPDV� DU� SRYHLNLR� NOLHGHVLDL��
DXWRPDWLãNDV� SDNOXVQXPDV� DU� SDV\YXPDV�� NRPHQWXRMDQþLRV� DU� DSWDULDQþLRV� OLJRQ �
NODXVRV�KDOLXFLQDFLMRV��P VW\PR� VXWULNLPDL� LU�QHJDW\Y V� VLPSWRPDL��âL]RIUHQLQLDL�
VXWULNLPDL� HVWL� QXRODWRV� DUED� SDVLUHLãNLD� SULHSXROLDLV� VX� SURJUHVXRMDQþLX� DU�
QHNLQWDPX�GHILFLWX�� DUED� JDOL� E WL� YLHQDV� LU� GDXJLDX�SULHSXROL � VX�SLOQD� DU� GDOLQH�
UHPLVLMD�� 6X� ãL]RIUHQLMD� \UD� VXVLM � ãL]RDIHNWLQLDL� VXWULNLPDL�� 7DL� HSL]RGLQLDL�
VXWULNLPDL�� NXULHPV� E GLQJL� U\ãN V� DIHNWLQLDL� LU� ãL]RIUHQLQLDL� VLPSWRPDL�� WDþLDX�
QHSDNDQNDPL�� NDG� E W � JDOLPD� GLDJQR]XRWL� ãL]RIUHQLM �� GHSUHVLMRV� DUED� PDQLMRV�
HSL]RGXV�� âL]RIUHQLMRV� GDåQLV� VNLUWLQJRVH� ãDO\VH� VY\UXRMD� QXR� ���� LNL� ����
$XNãþLDXVL� ãL]RIUHQLMRV�GDåQLDL�EXYR�QXVWDW\WL� -$9�LU�EXYXVLRMH�7656�� WDþLDX� WDL�
\UD�VXVLM �GDXJLDX�VX�GLDJQRVWLNRV�\SDWXPDLV��QHV�ãLRVH�ãDO\VH�EXYR�QDXGRWL�å\PLDL�
SODWHVQL� ãL]RIUHQLMRV� DSLEU åLPDL�� âL]RIUHQLMD� GDåQLDXVLDL� SDVLUHLãNLD� SDDXJO\VW MH�
DUED�MDXQLHPV�VXDXJXVLHPV�DVPHQLPV��QRUV�SDUDQRLGLQ �ãL]RIUHQLMD�JDOL�SDVLUHLNãWL�
LU�Y\UHVQLR�DPåLDXV�DVPHQLPV���
âL]RIUHQLMRV� HSLGHPLRORJLQL �JHQHWLQL � W\ULP � UH]XOWDWDL� SDNDQNDPDL� DLãN V� LU�
DWVLNDUWRMDQW\V���
x� SUREDQG �SLUPRV�HLO PV�JLPLQ PV�UL]LND�VXVLUJWL�ãL]RIUHQLMD�\UD�EHYHLN���NDUWXV�
GLGHVQ �QHJX�NRQWUROLQL �DVPHQ �JLPLQ PV��

x� SUREDQG � PRQR]LJRWLQLDPV� GY\QLDPV� UL]LND� VXVLUJWL� ãL]RIUHQLMD� \UD� ���� NDUWR�
GLGHVQ �QHJX�GL]LJRWLQLDPV�GY\QLDPV��

x� YDLNLQW � SUREDQG � ELRORJLQLDPV� SLUPRV� HLO V� JLPLQ PV� UL]LND� VXVLUJWL�
ãL]RIUHQLMD�\UD�PDåGDXJ�����NDUWR�GLGHVQ ��QHJX� W YL �JLPLQ PV��

7DþLDX�UHLNLD�SDå\P WL�LU�YLHQ �VSHFLILQ �GY\QL �W\ULP �\SDW\E �±�SDO\JLQWL�åHP �
NRQNRUGDQWLãNXP ��a�����WDUS�PRQR]LJRWLQL �GY\QL ��7XR�SDW�PHWX�QXVWDW\WD��NDG�
ãL]RIUHQLMRV�UL]LND�\UD�YLHQRGD�DELHM �PRQR]LJRWLQL �GY\QL �SDOLNXRQLPV��QHW�LU�WXR�
DWYHMX�� NDL� YLHQDV� Lã� GY\QL � \UD� VYHLNDV�� 7RNLH� W\ULP � UH]XOWDWDL� URGR�� NDG�
ãL]RIUHQLMDL� LãVLY\VW\WL� \UD� VYDUE V� DSOLQNRV� SRYHLNLDL�� W�\�� JHQRWLSR� LU� DSOLQNRV�
V YHLNRV��,ã�WLNU M ��QXVWDW\WD��NDG�ãL]RIUHQLMD�EHYHLN�LãLPWLQDL�SDVLUHLãNLD�WDGD��NDL�
YDLNDV� DXJD� ãHLPRMH�� NXULRMH� \UD� QHQRUPDOL� DSOLQND� �W YDL� VHUJD� SVLFKLQ PLV�
OLJRPLV�� DONRKROL]PX�� QDUNRPDQLMD� LU� W�W���� 7DLS� SDW� GLGHVQ � WLNLP\E � ãL]RIUHQLMDL�
SDVLUHLNãWL� \UD� WDGD�� NDL� YDLNDV�� WXULQWLV� JHQHWLQ � SROLQN � � ãL]RIUHQLM � �WDUS� MR�
DUWLPLDXVL �JLPLQL �\UD�ãL]RIUHQLMD�VHUJDQþL �DVPHQ ��DXJD�QHSLOQRMH�ãHLPRMH��EH�
W YR��WLN�VX�PRWLQD����
$QWUD�YHUWXV��\UD�GXRPHQ ��URGDQþL �NDG�JDOL�E WL�VYDUEL�V YHLNRV�VX�NLWDLV�JHQDLV�
�VSHFLILQ V�JHQ �NRPELQDFLMRV���QRUV� Lã�SLUPR�åYLOJVQLR� MRV�JDOL�E WL�SULVNLULDPRV�
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JHQRWLSR�DSOLQNRV�V YHLNRPV��3DY\]GåLXL��QXVWDW\WD��NDG�ãL]RIUHQLMD�GDåQLDX�VHUJD�
WLH�YDLNDL��NXUL �PRWLQRV�SDW\U �Q ãWXPR�LU�JLPG\PR�NRPSOLNDFLM ��$WURG\W ��NDG�
WXULPH� JU\QDL� DSOLQNRV�JHQRWLSR� V YHLNDV�� 7DþLDX� WDLS� SDW� QXVWDW\WD�� NDG� GDXJLDX�
Q ãWXPR� LU� JLPG\PR� NRPSOLNDFLM � SDWLULD� PRWHU\V�� NXULRV� DUED� SDþLRV� VHUJD�
DIHNWLQLDLV� VXWULNLPDLV�� DUED� M � ãHLPRVH�\UD�EXY � WRNL � VXWULNLP �DWYHM ��7DLJL�� Lã�
HVP V� WXULPH� V YHLN � WDUS� JHQ �� OHPLDQþL � DIHNWLQLXV� VXWULNLPXV� LU� ãL]RIUHQLM ��
WDþLDX� ãL� V YHLND� Q UD� WLHVLRJLQ �� R� SDVLUHLãNLD� SHU� Q ãWXPR� LU� JLPG\PR�
NRPSOLNDFLMDV��.LWDV� JHUDL� åLQRPDV� HWLRORJLQLV� ãL]RIUHQLMRV� YHLNVQ\V� ±� QDUNRWLQL �
PHGåLDJ �� \SDþ� NDQDELRLG � �PDULKXDQRV�� YDUWRMLPDV�� 5L]LND� VXVLUJWL� ãL]RIUHQLMD�
EXYR�EHYHLN�GHãLPW�NDUW �GLGHVQ � WLHPV�ãL]RIUHQLN �SLUPRV�HLO V�JLPLQ PV��NXULH�
YDUWRMR� PDULKXDQ � SDO\JLQXV� VX� SLUPRV� HLO V� JLPLQ PLV�� QHYDUWRMXVLDLV� ãL �
QDUNRWLN �� 7DþLDX� SDWV� QDUNRWLN � YDUWRMLPDV� �NDLS� LU� DQNVþLDX� PLQ WDV�
DONRKROL]PDV��\UD�EHQW� Lã�GDOLHV�JHQHWLãNDL�QXOHPWDV��7DLJL�Y O� WXULPH�NHOL �JHQ �
�DU� JHQ � JUXSL �� V YHLNDV� �NRUHOLDFLMDV��� 1HWJL� DQNVþLDX� PLQ WD� VLWXDFLMD�� NDL�
ãHLPLQ � ãL]RIUHQLMD� GDåQLDX� LãVLY\VWR� YDLNDPV�� DXJDQWLHPV� ãHLPRVH�� NXULRVH� \UD�
QHQRUPDOL� DSOLQND�� JDOL� Lã� WLNU M � DWVSLQG WL� QH� WLHN�JHQRWLSR�DSOLQNRV�� NLHN�NHOL �
JHQ � V YHLNDV�� 1HQRUPDOL� VLWXDFLMD� ãHLPRMH� \UD� VWUHVR� YHLNVQ\V� YDLNXL�� <UD�
QXVWDW\WD��NDG�NLWL� YDLU V�VWUHVLQLDL�YHLNVQLDL�VNDWLQD�ãL]RIUHQLMRV� LU�NLW �SVLFKLQL �
OLJ �LãVLY\VW\P ��WLHN�SDW\V�SVLFKLQ PLV�OLJRPLV�VHUJDQW\V�DVPHQ\V��WLHN�M �JLPLQ V�
GDåQLDX�SDWHQND� �VWUHVLQHV�VLWXDFLMDV�� O\JLQDQW�VX�VYHLNDLV�DVPHQLPLV��7DþLDX�SDWL�
WHQGHQFLMD� SDWHNWL� � VWUHVLQHV� VLWXDFLMDV� WDLS� SDW� JDOL� E WL� EHQW� Lã� GDOLHV� QXOHPWD�
JHQHWLãNDL�� -$9� NDUHLYL �GY\QL �� NDULDYXVL � 9LHWQDPH�� W\ULPDL� SDURG �� NDG� NDUR�
PHWX�JDXW � WUDXP �SDYHOGXPDV�EXYR�DSLH������ W�\��QRUV�JHQHWLQL �YHLNVQL � WDND�
Q UD�ODEDL�GLGHO ��ML�YLV�G OWR�\UD�UHLNãPLQJD��7RN �GLGHVQ �WUDXPDWL]P ��R�LU�Lã�YLVR�
³VXJHE MLP ´� SDWHNWL� � VWUHVLQHV� VLWXDFLMDV� JDOLPD� VLHWL� VX� åPRJDXV� E GR� EUXRåX��
YDUGLMDPX� NDLS� ³DãWUL � SRM þL � SDLHãND´�� ³$ãWUL � SRM þL � SDLHãND´� DSLE GLQDPD�
NDLS� SDLHãND� YDLUL � QDXM �� NRPSOHNVLQL � LU� LQWHQV\YL � SRM þL �� NXULHPV� SDVLHNWL�
DVPXR� \UD� SDVLUHQJ V� UL]LNXRWL� DQW� IL]LQL �� VRFLDOLQL �� WHLVLQL � LU� ILQDQVLQL �
JDOLP\EL � ULERV�� 1XVWDW\WD�� NDG� DãWUL � SRM þL � SDLHãNRV� SDYHOGXPDV� VLHNLD� �����
0DåD� WR�� \UD� QHPDåD� NRUHOLDFLMD� WDUS� DãWUL � SRM þL � SDLHãNRV� LU� LPSXOV\YXPR��
$NLYDL]GX�� NDG� QH� YLVDGD� DãWUL � SRM þL � SDLHãND� EDLJLDVL� V NPLQJDL�� LU� WDL�
³LHãNRWRMXL´� NHOLD� VWUHV �� NXULV�� VDYR� UXRåWX�� JDOL� E WL� ãL]RIUHQLM � VNDWLQDQWLV�
YHLNVQ\V��7DLJL��JHQDL�QXOHPLDQW\V�DãWUL �SRM þL �SDLHãN �JDOL�E WL�UL]LNRV�YHLNVQ\V�
VXVHUJDQW�SVLFKLQ PLV�OLJRPLV��WDUS�M �LU�ãL]RIUHQLMD��1HVXG WLQJD� VLYDL]GXRWL��NDG�
JHQ �� DWVDNLQJ � Xå� ãL]RIUHQLM �� LU� JHQ �� DWVDNLQJ � Xå� DãWUL � SRM þL � SDLHãN ��
NDXSLPDVLV� ãHLPRVH� JDOL� E WL� \SDWLQJDL� QHSDODQNL� VLWXDFLMD�� NXULRV� JDOXWLQLV�
UH]XOWDWDV�±�DXNãWD�ãL]RIUHQLMRV�SDVLUHLãNLPR�WLNLP\E ���
/\JLQDQW�VX�NLWRPLV�SVLFKLQ PLV�OLJRPLV��ãL]RIUHQLMRV�JHQ �LHãNRWD�LQWHQV\YLDXVLDL��
%XYR�QXVWDW\WD��NDG�GLGHVQ �ãL]RIUHQLMRV�UL]LND�JDOL�VLHWLV�VX�ORNXVDLV��HVDQþLDLV����
��� ��� ��� ���� ���� ;� LU� <� FKURPRVRPRVH�� 'HMD�� NDLS� LU� NLW � SVLFKLQL � OLJ � DWYHMX��
GLGåLDXVLD� SUREOHPD�\UD� W\ULP � DWNDUWRMDPXPDV��9 OHVQL� W\ULPDL� QHSDWYLUWLQR� QHL�
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YLHQRV� Lã� SDVNHOEW � VDQNLE �� R� WLN� QXVWDW\GDYR� QDXMDV�� .RG O� JL� WDLS� ³QHVLVHND´�
PROHNXOLQHL�JHQHWLNDL�VX�SVLFKLQ PLV�OLJRPLV"�$SLH�WDL�YHUWD�SDNDOE WL�DWVNLUDL���
�
�������0ROHNXOLQÅ�JHQHWLND�LU�SVLFKLNRV�OLJRV�

.DLS�LU�GDXJHO\MH�ELRPHGLFLQRV�PRNVOÒ�VULÂLÒ��WDLS�LU�SVLFKLDWULMRMH�GLGHOÅV�YLOW\V�EXYR�
VLHMDPRV� VX� PROHNXOLQH� JHQHWLND�� 1HJDOLPD� VDN\WL�� NDG� GDEDU� WRV� YLOW\V� YLVLÊNDL�
LÊEOÅVR�� WDÂLDX�SRØLÕULV� »� SUREOHPº� WDSR� Ø\PLDL� DWVDUJHVQLV�� ,Ê� WLNUÒMÒ��QXR������P��
QXVWDW\WD� EHQW� ��� JHQRPR� YLHWÒ�� NXULRV� JDOÅWÒ� EÕWL� VXVLMÀ� VX� ELSROLQLDLV� QXRWDLNRV�
VXWULNLPDLV�� LU� EHQW� ��� JHQRPR� YLHWÒ�� NXULRV� JDOL� EÕWL� VXVLMÀ� VX� ÊL]RIUHQLMD�� 7DÂLDX�
EÅGD�\UD�WD��NDG�QHL�YLHQR�LÊ�ÊLÒ�W\ULPÒ�QHSDY\NR�SDNDUWRWL��DWOLHNDQW�SDNDUWRWLQLXV�
W\ULPXV� QHW� VX� WRPLV� SDÂLRPLV� SDFLHQWÒ� JUXSÅPLV� EÕGDYR� JDXQDPL� VNLUWLQJL�
UH]XOWDWDL���

.DL� NXULRV� SUREOHPRV�� VXVLMÀ� VX� SVLFKLQLÒ� OLJÒ� JHQHWLQLDLV� W\ULPDLV�� MDX� EXYR�
SDPLQÅWRV� VN���������¢LD�SDEDQG\VLPH�SODÂLDX�DSWDUWL�GX�DVSHNWXV��EÕWHQW��NRNV�\UD�
IHQRWLSDV� SVLFKLQLÒ� OLJÒ� DWYHMX� LU� NRNV� JHQRWLSDV� M»� OHPLD�� 1RUV� NDOED� HLV� DSLH�
SVLFKLQHV� OLJDV�� DNLYDL]GX�� NDG� GDXJXPD� LÊVDN\WÒ� WHLJLQLÒ� \UD� SULWDLNRPL� GDXJHOLXL�
ØPRJDXV�QRUPDOLRV�HOJVHQRV�IRUPÒ���

.DLS� LU� GDXJHO\MH� JHQHWLNRV� W\ULPÒ�� WDLS� LU� ØPRJDXV� HOJVHQRV� LU� SVLFKLQLÒ� OLJÒ�
JHQHWLNRMH�LÊ�HVPÅV�\UD�EDQGRPD�DWVDN\WL� »�YLHQº�LU�Wº�SDW»�NODXVLPº��NRNV�\UD�U\Ê\V�
WDUS� JHQRWLSR� LU� IHQRWLSR"� *HQHWLQLV� ELRORJLQLÒ� UHLÊNLQLÒ� W\ULPR� PHWRGDV� \UD�
UHGXNFLRQLVWLQLV�� DQDOL]Å� \UD� VÅNPLQJD�� MHL� SRØ\PLR� SDYHOGÅMLPº� JDOLPD� SDDLÊNLQWL�
YLHQR� JHQR� VWUXNWÕURV� SDNLWLPDLV�� 'DXJHOLX� DWYHMÒ� WRNV� PHWRGDV� \UD� SDNDQNDPDL�
YDLVLQJDV�� SDY\]GØLXL�� NDL� UHLNLD� QXVWDW\WL� NRNLÒ� QRUV� IHUPHQWÒ� WUÕNXPR� SULHØDVWLV��
7DÂLDX�WRNLR�PHWRGR�WUÕNXPDL�SDVLGDUR�DNLYDL]GÕV��NDL�\UD�DQDOL]XRMDPL�YDGLQDPLHML�
VXGÅWLQJL�SRØ\PLDL��SDY\]GØLXL�HPEULRQLQLR�Y\VW\PRVL�\SDWXPDL�DUED�HOJVHQD��7RNLR�
VXGÅWLQJR� SRØ\PLR� DWYHMX� HJ]LVWXRMD� GDXJ\EÅ� DWYLUNÊWLQLR� U\ÊLR� UHJXOLDFLMRV�
PHFKDQL]PÒ�� NXULH� UHJXOLXRMD� WDP� WLNUÒ� JHQÒ� DNW\YXPº� DWVNLURVH� OºVWHOÅVH� LU�
VNLUWLQJX� ODLNX�� ¸PRJDXV� HOJHVLR� Y\VW\PDVLV� QLHNDGD� QHVXVWRMD� LU� WÀVLDVL� YLVº�
J\YHQLPº��$WYLUNÊWLQLR� U\ÊLR� UHJXOLDFLMRV�PHFKDQL]PDL� ÂLD��PDW\W�� GDU� VXGÅWLQJHVQL��
QHL�HPEULRQLQLR�Y\VW\PRVL�PHWX��9LVLÊNDL�»PDQRPD��NDG�HYROLXFLQLR�Y\VW\PRVL�PHWX�
WDP�WLNURPV�SVLFKLQÅPV� IXQNFLMRPV�DWOLNWL�EXYR�VXNXUWL� YLVLÊNDL�QDXML�JHQÒ�YHLNLPR�
DU�UHJXOLDFLMRV�PHFKDQL]PDL��7RGÅO�JHQHWLQLDL�W\ULPR�SULQFLSDL��ODEDL�JHUDL�YHLNLDQW\V�
YLHQRMH� VLWXDFLMRMH�� JDOL� EÕWL�QH� WRNLH�QDXGLQJL�� WLULDQW� HOJVHQRV�JHQHWLNº��9LV�GÅOWR��
WRNLXV�JHQHWLQLR�W\ULPR�PHWRGXV�UHLNLD�EHQW�MDX�LÊEDQG\WL���

�
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�
��� SDY�� *DOLPL� VPHJHQÒ� IXQNFLMÒ� JHQHWLQLR� NLQWDPXPR� W\ULPR� O\JPHQ\V�� ,ÊWLVLQLX� UÅPHOLX�
DSYHVWL�O\JPHQ\V��NXULXRVH�JDOL�EÕWL�VWHELPDV�JHQHWLQLV�NLQWDPXPDV��SXQNW\ULQLX�UÅPHOLX�DSYHVWL�
W\ULPR�PHWRGDL��

�

<UD�JDOLPL�GX�VXGÅWLQJÒ�SRØ\PLÒ�W\ULPR�EÕGDL��oWRS�GRZQp�LU�oERWWRP�XSp��o7RS�
GRZQp� �LÊ� YLUÊDXV� ØHP\Q�� W\ULPDL� SUDVLGHGD� QXR� VXGÅWLQJR� SRØ\PLR� LU� EDQGR�
LÊVNDLG\WL� M»� LNL� DWVNLUÒ� SDSUDVWHVQLÒ� NRPSRQHQWÒ�� o%RWWRP�XSp� �LÊ� DSDÂLRV� YLUÊXQ��
W\ULPDL� EDQGR� SRØ\PLR� HOHPHQWXV� LQWHJUXRWL� »� VXGÅWLQJHVQ»� SRØ\P»�� ¸PRJDXV�
HOJVHQRV� JHQHWLNRV� oERWWRP�XSp� SULQFLSX� SDUHPWD� SULQFLSLQÅ� W\ULPÒ� VFKHPD�
SDURG\WD����SDY��¸LQRPD�� ML� WDP� WLNUD�SUDVPH� oLGHDOL]XRWDp�� QHV� NRO� NDV�QHL� YLHQD�
ØPRJDXV�HOJVHQRV�\SDW\EÅ�GDU�QHEXYR�WDLS�GHWDOLDL�LÊW\ULQÅWD��(OJVHQRV�JHQHWLNRV��LU�
LÊ�YLVR�JHQHWLNRV��W\ULPDL�GDØQLDL�QDXGRMD�oERWWRP�XSp�VFKHPº��7DÂLDX�WDL�QHUHLÊNLD��
NDG�oERWWRP�XSp�SULQFLSDV�\UD�SDSUDVWHVQLV�DU�HIHNW\YHVQLV�XØ�oWRS�GRZQp�SULQFLSº��
7LHVLRJ� MLV� JHULDX� DWLWLQND� JHQHWLNRV�PRNVOR� WUDGLFLMDV��*DO� EÕW�� DWVLUDGXV� QDXMRPV�
WHFKQRORJLMRPV�� oWRS�GRZQp� SULQFLSDV� WDLS� SDW� EXV� VÅNPLQJDL� WDLNRPDV� LU� HOJVHQRV�
JHQHWLNRV� W\ULPXRVH�� 3DVLQDXGRWL� EÕWÒ� JDOLPD� WD� SDÂLD� VFKHPD�� SDURG\WD� ��� SDY���
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WDÂLDX� UHLNÅWÒ�SDNHLVWL� NDL�NXULÒ� URG\NOLÒ�NU\SWLV��9LV�GÅOWR��NXULD�NU\SW\PL� W\ULPDL�
Y\NWÒ��JDOXWLQLV�MÒ�WLNVODV�\UD�WDV�SDWV��QXVWDW\WL�U\Ê»�WDUS�IHQRWLSR�LU�JHQRWLSR���

*U»ØWDQW�SULH�SVLFKLQLÒ�OLJÒ�JHQHWLQLÒ�W\ULPÒ�SUREOHPRV��UHLNLD�SDVDN\WL��NDG�SLUPDV�
LU�QDWÕUDOXV�NODXVLPDV�N\OD�DSLH� WDL�� NRNLH� IHQRWLSDL� \UD� WLULDPL"�7�\��DU�GDEDUWLQLDL�
SVLFKLDWULMRMH� QDXGRMDPL� GLDJQRVWLQLDL� NULWHULMDL� \UD� WRNLH�� NDG� SR� YLHQD� GLDJQR]H�
WLNUDL�VOHSLDVL�WLN�YLHQDV�IHQRWLSDV"�$QWUD��QÅ�NLHN�QHPDØLDX�VYDUEL�SUREOHPD�\UD�WD��
DU�YLVL� IHQRWLSDL�\UD�WHLVLQJDL�NODVLILNXRMDPL��.DLS�MDX�EXYR�PLQÅWD��WDLV�DWYHMDLV��NDL�
ÊL]RIUHQLMD� VHUJD� WLN� YLHQDV� LÊ� PRQR]LJRWLQLÒ� GY\QLÒ�� UL]LND� VXVLUJWL� ÊL]RIUHQLMD� MÒ�
SDOLNXRQLPV� \UD� YLVLÊNDL� YLHQRGD��7DL� URGR��NDG�GÅO�QHSLOQR�JHQR�SHQHWUDQWLÊNXPR�
QH»PDQRPD� DWVNLUWL� VYHLNÒ� SRØ\PLR� QHÊLRWRMÒ� QXR� VYHLNÒ� DVPHQÒ�� NXULH� QÅUD�
SRØ\PLR� QHÊLRWRMDL�� 7RNV� QHVXJHEÅMLPDV� DWVNLUWL� SRØ\PLR� QHÊLRWRMXV� QXR� VYHLNÒ�
LQGLYLGÒ�QHSDSUDVWDL�PDØLQD�DWOLHNDPÒ�JHQHWLQLÒ�W\ULPÒ�JDOLº�LU�JDOL�EÕWL�ODEDL�ULPWD�
OLJÊLROLQLÒ�QHVÅNPLÒ�SULHØDVWLV���

.DLS� EÕWÒ� JDOLPD� SDJHULQWL� IHQRWLSÒ� LGHQWLILNDYLPº"� 9LHQDV� LÊ� JDOLPÒ� NHOLÒ� r�
VXVLDXULQWL� IHQRWLSR� DSLEUÅØLPº� LNL� WRNLR�� NXULV� ODELDXVLDL� WLNÅWLQDL� DWLWLNWÒ� OLJRV�
JHQRWLSº�� R� MR� SDYHOGÅMLPDV� EÕWÒ� SDSUDVWHVQLV�� O\JLQDQW� VX� SODWHVQLR� IHQRWLSR�
�SDY\]GØLXL�� SDYHOGÅMLPR� WLSDV� EÕWÒ� QH� PXOWLJHQLQLV�� R� ROLJRJHQLQLV��� 7RNLÒ�
VSHFLILQLÒ� OLJRV� IRUPÒ� DSLEUÅØLPDV� OHLVWÒ� QXVWDW\WL� ÊHLPDV�� NXULRV� EÕWÒ�
KRPRJHQLÊNHVQÅV�SDJDO�WLULDPºM»�IHQRWLSº��WXR�SDÂLX��JHULDX�WLNWÒ�VDQNLERV�W\ULPDPV��
3DQDÊL� W\ULPÒ� VWUDWHJLMD� SDVLURGÅ� QDXGLQJD� WLULDQW� WRNLDV� OLJDV� NDLS� KLSHUWHQ]LMD� LU�
SDYHOGLPDV� JDXEWLQÅV� ØDUQRV� YÅØ\V�� 3LUPXRMX� DWYHMX� GLGHVQLV� SDYHOGXPDV� VWHELPDV�
WDGD�� NDL� WLULDPL� KLSHUWRQLMRV� DWYHMDL�� SDO\GLPL� KLSHUOLSLGHPLMRV�� $QWUXRMX� DWYHMX�
QXVWDW\WL� JHQº� SDY\NR� WLN� WDGD�� NDL� EXYR� SUDGÅWRV� WLUWL� ÊHLPRVH�� NXULRVH� EXYR�EHQW�
PLQÅWRV� OLJRV� DWYHMDL�� 5HPLDQWLV� NRNLDLV� SRØ\PLDLV� EÕWÒ� JDOLPD� VLDXULQWL� SVLFKLQLÒ�
OLJÒ�DSLEUÅØLPº�LU�JDXWL�KRPRJHQLÊNHVQLXV�VXEWLSXV"�3DGLGÅMXVL�ÊHLPLQÅ�ÊL]RIUHQLMRV��
ELSROLQLR� DIHNWLQLR� VXWULNLPR�� GHSUHVLQLR� VXWULNLPR� LU� REVHVLQLR�NRPSXOVLQLR�
VXWULNLPR� UL]LND� \UD� VXVLMXVL� VX� DQNVWHVQLX� SDVLUHLÊNLPR� DPØLXPL�� %H� WR�� QXVWDW\WD��
NDG�YÅODL�SDVLUHLÊNLDQWL�PRWHULPV�QHÊHLPLQÅ�ÊL]RIUHQLMD�JDOL�EÕWL�JU\QDL�KRUPRQLQÅV��
R� QH� JHQHWLQÅV� NLOPÅV�� *DQD� VÅNPLQJDV� WRNLR� IHQRWLSR� DSLEUÅØLPR� VLDXULQLPR�
SDY\]G\V� r� &ORQLQJHULR� ,,�RMR� WLSR� DONRKROL]PDV�� NXULR� SDVLUHLÊNLPDV� \UD� JHURNDL�
DQNVW\YHVQLV��QHJX�,�RMR� WLSR�DONRKROL]PR��R�SDYHOGXPDV�\UD�QHW������,�RMR� WLSR�r�
�������

.LWDV� JDOLPDV� EÕGDV� SDJHULQWL� IHQRWLSR� DSLEÕGLQLPº� \UD� LÊSOÅVWL� QDXGRMDPÒ�
GLDJQRVWLQLÒ�NULWHULMÒ�UDWº�LU�QXVWDW\WL�YDGLQDPXRVLXV�HQGRIHQRWLSXV�r�VXENOLQLNLQLXV�
VXVLMXVLXV� SRØ\PLXV�� NXULH� JDOL� EÕWL� ELRFKHPLQLDL�� HQGRNULQRORJLQLDL��
QHXURIL]LRORJLQLDL�� QHXURDQDWRPLQLDL�� QHXURSVLFKRORJLQLDL� DU� NRJQLW\YLQLDL�� ªL�
VWUDWHJLMD� EÕWÒ� QDXGLQJD� WDGD�� NDL� WLULDPRV� SVLFKLQÅV� OLJRV�� VXNHOWRV� NHOLÒ� UL]LNRV�
YHLNVQLÒ�� NXULÒ� NLHNYLHQDV� WXUL� JHQHWLQÀ� SULJLPW»�� WDÂLDX� QÅUD� VSHFLILÊNDV� WDL� OLJDL��
(QGRIHQRWLSÒ� SDQDXGRMLPDV� ÊLXR� DWYHMX� WXUL� WRN»� SULYDOXPº�� NDG� SDGHGD� QXVWDW\WL�
DVPHQLV�� QHSDØHLVWXV� OLJRV�� WDÂLDX� HVDQÂLXV� OLJRV� QHÊLRWRMDLV�� 3DY\]GØLXL�� MDXQDWYLQÅ�
PLRNORQLQÅ� HSLOHSVLMD� EXYR� VXVLHWD� VX� VSHFLILQLX� ORNXVX�� HVDQÂLX� ��RMH� ØPRJDXV�
FKURPRVRPRMH� WLN� WDGD�� NDL� QHQRUPDOL� ((*� EXYR� SDQDXGRWD� NDLS� HQGRIHQRWLSDV�
QHSDØHLVWLHPV� SRØ\PLR� QHÊLRWRMDPV� QXVWDW\WL�� *DOL� EÕWL�� NDG� SDQDÊÕV� W\ULPDL� EXV�
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QDXGLQJL� LU� SVLFKLQLÒ� OLJÒ� DWYHMX�� 3DY\]GØLXL�� GLGHVQLV� ÊL]RIUHQLMRV�
NRQNRUGDQWLÊNXPDV� WDUS� PRQR]LJRWLQLÒ� GY\QLÒ� QXVWDW\WDV� WDGD�� NDL� WLUWL� WLN� VX�
YDGLQDPDLVLDV� QHJDW\YLDLV� VLPSWRPDLV� �DSDWLMD�� DQKHGRQLD�� DQHUJLMD�� DORJLD��
DVRFLDOXPX��VXVLMÀ�ÊL]RIUHQLMRV�DWYHMDL���

7DÂLDX� IHQRWLSÒ� oLÊJU\QLQLPDVp� \UD� WLN� YLHQD� UHLNDOR� SXVÅ�� 'DU� OLHND� SUREOHPRV��
VXVLMÀ� VX� DQWUºMD� SXVH� r� JHQRWLSX�� (OJVHQRV� LU� QHXURELRORJLQLDL� SRØ\PLDL� \UD�
VXGÅWLQJL��ODEDL�NLQWDQW\V�LU�QXOHPLDPL�GDXJHOLR�JHQÒ�LU�DSOLQNRV�YHLNVQLÒ��,Ê�WLNUÒMÒ��
QXVWDW\WD��NDG�&16�Y\VW\PDVLV�LU�GDXJHOLV�\SDW\ELÒ��WRNLÒ�NDLS�LQGLYLGR�HOJVHQD��\UD�
VXGÅWLQJL� QHWLHVLQLDL� UHLÊNLQLDL�� 7RGÅO� WLULDQW� WRNLDV� IXQGDPHQWDOLDV� \SDW\EHV� NDLS�
HOJVHQD�� JDOL� WHNWL� WLUWL� QH� DWVNLUXV� JHQXV�� R� IXQGDPHQWDOHVQLXV� RUJDQL]DFLMRV�
O\JPHQLV�� 3DQDÊXV� SUHFHGHQWDV� MDX� \UD� QHXURELRORJLMRMH�� NXU�� W\ULQÅMDQW� VXGÅWLQJXV�
HOJVHQRV� YDULDQWXV�� MDX�SHUHLWD� QXR� DWVNLUÒ�QHXURQÒ�SULH� QHXURQLQLÒ� WLQNOÒ� W\ULPR��
$WVNLUDV� JHQDV�� NDLS� LU� DWVNLUDV� QHXURQDV�� \UD� SRWHQFLDODV�� NXULR� UHDOL]DFLMD�
�HNVSUHVLMD�� ODEDL�SULNODXVR�QXR� ORNDOLRV�DSVXSWLHV��7RGÅO�JDOLPD� WLNÅWLV��NDG�JUXSÅ�
JHQÒ�� VXVLMXQJXVL� »� WDP� WLNUº� DXNÊWHVQ»� RUJDQL]DFLMRV� O\JPHQ»�� JDOL� EÕWL� VXGDU\WL� Wº�
HOHPHQWDUÒ� IXQNFLQ»� YLHQHWº�� NXULV� OHPLD� YLHQº� DU� NLWº� HOJVHQRV� IHQRWLSº��0DØD� WR��
DWVNLUL� JHQDL� JDOL� SULNODXV\WL� NHOLRPV� IXQNFLQÅPV� JHQÒ� JUXSÅPV�� NDLS� NDG� DWVNLUL�
QHXURQDL�JDOL�SULNODXV\WL�NHOLHPV�QHXURQÒ�WLQNODPV��7RNV�EHQGUDV�JHQÒ�DU�QHXURQÒ�
oYDOHQWLÊNXPDVpJDOL�VXGDU\WL�SDJULQGº�PXOWLPRGDOLQHL�LQIRUPDFLMDL�LQWHJUXRWL��%H�WR��
WRNV�RUJDQL]DFLMRV�WLSDV�r�DU�MLV�WDLNRPDV�JHQDPV��DU�QHXURQDPV�r�QXPDWR�IXQNFLQLÒ�
JUXSLÒ� KLHUDUFKLQÀ� RUJDQL]DFLMº�� NXUL� UHLNDOLQJD� QDXMRPV� IXQNFLMRPV� JHQHUXRWL��
5HPLDQWLV� WRNLD� VFKHPD�� JDOLPD� WLNÅWLV�� NDG� YLHQR� JHQR�� HVDQÂLR� IXQNFLQÅMH� JHQÒ�
JUXSÅMH��PXWDFLMD�JDOL�VXNHOWL�NRRUGLQXRWº�NLWÒ�WRV�JUXSÅV�JHQÒ�HNVSUHVLMRV�SDNLWLPº��
7RNLR�SDNLWLPÒ�NDVNDGR�QXVWDW\PDV�SDGÅWÒ�LÊDLÊNLQWL�JHQXV�DU�JHQÒ�JUXSHV��NXULH�LÊ�
WLNUÒMÒ�DWVDNLQJL�XØ�WRNLXV�VXGÅWLQJXV�IHQRWLSXV��NDLS�HOJVHQRV�\SDW\EÅV��.LHN�WHLVLQJL�
WRNLH� VDPSURWDYLPDL�� JDOL� SDURG\WL� WLN� DWHLWLHV� W\ULPDL�� 7DÂLDX� YLVDL� UHDOX�� NDG�
QDXMLHVLHPV� ØPRJDXV� HOJVHQRV� W\ULPDPV� UHLNÅV� LU� QDXMRYLÊNR� JHQÒ�� MÒ� IXQNFLMÒ� LU�
VºYHLNÒ�VXYRNLPR���

7DLJL��DWURG\WÒ��NDG�NRO�NDV�GLGØLDXVL�ØPRJDXV�HOJVHQRV�JHQHWLNRV�W\ULPÒ�SDVLHNLPDL�
\UD� NLHN\ELQÅV� JHQHWLNRV� W\ULPR� VULW\MH�� 7DÂLDX� ÊLÒ� W\ULPÒ� UH]XOWDWDL�� EH� YLVR� NLWR��
SDURGÅ� LU� NLHN\ELQÅV� JHQHWLNRV� W\ULPR� PHWRGÒ� ULERWXPº�� JHULDXVLX� DWYHMX� \UD�
JDXQDPDV� DWVDN\PDV� »� NODXVLPº�� DU� JHQHWLQLDL� IDNWRULDL� \UD� VYDUEÕV� YLHQR� DU� NLWR�
HOJVHQRV� YDULDQWR� SDYHOGÅMLPXL�� 7DLS� SDW� NDUWDLV� SDY\NVWD� SDVNDLÂLXRWL� HPSLULQÅV�
UL]LNRV� ODLSVQ»�� WDÂLDX� EHYHLN� QLHNDGD� QLHNR� NRQNUHWHVQLR� QHJDOLPD� SDVDN\WL� DSLH�
SDNLWXVLR�HOJHVLR�PROHNXOLQHV�SULHØDVWLV�LU�PHFKDQL]PXV��0RNVOLQLX�SRØLÕULX�EÕWHQW�
WRNLD�LQIRUPDFLMD�LU�\UD�»GRPLDXVLD�r�HPSLULQÅV�UL]LNRV�SDVNDLÂLDYLPDL�JDOL�WXUÅWL�WDP�
WLNUº� SUDNWLQÀ� QDXGº�� WDÂLDX� WHRULQLX� SRØLÕULX� MLH� QÅUD� SHU� GDXJ� »GRPÕV�� 7DÂLDX�
PROHNXOLQÅV� ELRORJLMRV� SDVLHNLPDL�� WLHN� WHFKQLQLDL�� WLHN� LU� PHWRGRORJLQLDL�� QHJDOL�
DSOHQNWL�HOJVHQRV�JHQHWLNRV�W\ULPÒ��0DWÅPH��NRNLH�JLOÕV�LU�SHUVSHNW\YÕV�\UD�W\ULPDL��
VXVLMÀ�VX�:LOOLDPVR�VLQGURPR�SDØLQWLQLÒ�IXQNFLMÒ�LÊDLÊNLQLPX��JHQRPLQLR�LPSULQWLQJR�
UHLÊPÅV�ØPRJDXV�HOJVHQDL�W\ULPDL�LU�NW��7RGÅO�UHLNLD�WLNÅWLV��NDG�DWHLW\MH�YLV�GDXJLDX�LU�
YLV� VÅNPLQJHVQLÒ� ØPRJDXV� HOJVHQRV� W\ULPÒ� EXV� DWOLHNDPD� SDQDXGRMDQW� QDXMDXVLXV�
PROHNXOLQÅV� JHQHWLNRV� SDVLHNLPXV� LU� GHULQDQW� MXRV� VX� VSHFLILQH� PHWRGRORJLMD��
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UHLNDOLQJD� ØPRJDXV� HOJVHQDL� WLUWL��1HPDØDL� WLNLPDVL� LÊ�¸PRJDXV�*HQRPR�SURMHNWR��
613��VLQJOH�QXFOHRWLGH�SRO\PRUSKLVP��W\ULPÒ��7DÂLDX�UHDOLDL�YHUWLQDQW�VLWXDFLMº�WHQND�
SULSDØLQWL�� MRJ�UHYROLXFLQLÒ�SHUYHUVPÒ�ØPRJDXV��LU�J\YÕQÒ��HOJVHQRV�JHQHWLNRMH�JDOL�
WHNWL�JHURNDL�SDODXNWL���

�
�����(OJVHQD�LU�HYROLXFLMD�
%LRORJLQ � åPRJDXV� HYROLXFLMD� \UD� QHDEHMRWLQDL� JHQHWLQLV� UHLãNLQ\V�� ODELDXVLDL�
SULVLWDLN � LQGLYLGDL� WXUL� ODELDXVLDL� DGDSWXRW � JHQ � ULQNLQ �� äPRJDXV� HYROLXFLMD�
DNLYDLGåLDL� \UD� VXVLMXVL� VX� HOJVHQRV� NLWLPX�� 7DG� DU� JDOLPD� NDOE WL� DSLH� åPRJDXV�
HOJVHQRV� HYROLXFLMD"� -HL� HOJVHQRV� HYROLXFLMD� Y\NVWD�� NDV� \UD� MRV� SDJULQGDV� ±�
ELRORJLQ �HYROLXFLMD�DU�VRFLDOLQ ��NXOW ULQ ��HYROLXFLMD"�
3VLFKRORJLMRMH� LOJ � ODLN � Y\UDYR� WHRULMRV�� DLãNLQDQþLRV� åPRJDXV� HOJVHQ � YLHQ� WLN�
LãPRNLPX�LU�DSOLQNRV� WDND��1HW�WRNLH�ELRORJDPV�DNLYDL]G V�GDO\NDL��NDLS�LQVWLQNWDL�
EXYR�DWPHWDPL�DUED�SULVNLULDPL�LãLPWLQDL�J\Y QDPV��7DþLDX�SDODLSVQLXL�SRåL ULV�LU�
VXSUDWLPDV� NHLW VL� LU� WDL� DWVLVSLQG MR� ����� P�� LãVSDXVGLQWRMH� :LOVRQR� NQ\JRMH�
³6RFLRELRORJLMD´�� NXULRMH� EXYR� JULQGåLDPDV� DWUDQNRV� SULQFLS � XQLYHUVDOXPDV�
YLVLHPV�ELRPRNVODPV��WDUS�M �LU�SVLFKRORJLMDL���
.DLS� VRFLRELRORJLQ V� WHRULMRV� SDY\]G � JDOLPD� SDWHLNWL� JDQD� SRSXOLDUL � ³W Y �
LQYHVWLFLM ´� WHRULM �� ����� P�� VXIRUPXOXRW � 7ULYHUVR�� -L� EDQGR� SDDLãNLQWL�� NRG O�
DEVROLXþLDL� GDXJXPDL� åLQGXROL � U ãL �� VNDLWDQW� LU� åPRJ �� \UD� E GLQJD� WDL�� NDG�
SDOLNXRQLPLV�GDXJLDXVLDL� U SLQDVL�PRWLQRV��3DWLQDL�³LQYHVWXRMD´� � VDYR�SDOLNXRQLV�
QHSDO\JLQDPDL�PDåLDX��QHJX�SDWHO V��7D�E GLQJD�QH�WLN�åLQGXROL ��EHW�LU�DEVROLXþLDL�
GDXJXPDL�J\Y Q �� LãVN\UXV�NDL�NXULDV�YLVLãNDL�PRQRJDPLQHV� U ãLV� �SY]���HUHOLXV���
6DYR� UXRåWX�� SDWLQDL� JDOL� VXVLODXNWL� å\PLDL� GDXJLDX� SDOLNXRQL � QXR� VNLUWLQJ �
SDWHOL �� R� SDWHO V� WXUL� VNLUWL� GLGHOLXV� HQHUJLMRV� NLHNLXV� Q ãWXPXL� LU� WROLPHVQHL�
SDOLNXRQL � SULHåL UDL�� 7RG O� JHQ � SHUGDYLPR� VHNDQþLRPV� NDUWRPV� SRåL UX��
SDWHO PV�WLNVOLQJLDX�\UD�WXU WL�PDåLDX�SDOLNXRQL �LU�MDLV�LOJLDX�U SLQWLV��R�SDWLQDPV��
NXULH� SDOLNXRQLDLV� EHYHLN� QHVLU SLQD� ±� WXU WL� GDXJLDX� SDOLNXRQL � QXRV� VNLUWLQJ �
SDWHOL �� 7RNLRV� HOJVHQRV� SULHåDVWLV� \UD� WD�� NDG� SDWHO V� YLVDGD� WLNURV� WXR�� NDG� MRV�
SDOLNXRQ\V�WXUL�SXV �MRV�JHQ ��WXR�WDUSX�SDWLQDL�YLVLãNDL�Q UD�WXR�WLNUL��-HL�SULVLPLQWL�
åPRQL �ãHLP �W\ULPXV��WDL�QHW�DWPHWXV�NDL�NXULXRV�NUDãWXWLQLXV�YDULDQWXV��URGDQþLXV�
NDG� NDV� WUHþLDV� YDLNDV� \UD� QH� WR� W YR�� NXULV� XåUDã\WDV� GRNXPHQWXRVH�� JDOLPD�
PDQ\WL�� NDG� QXR� �� LNL� ��� �� YLV � YDLN � QHWXUL� RILFLDODXV� W YR� JHQ �� .DP� WDGD�
U SLQWLV�QH�VDYR�JHQDLV"�ä\PLDL�SDSUDVþLDX�GDO\WL� MXRV� �NDLU � LU� �GHãLQ �� WLNLQWLV��
NDG�NXU�QRUV�WLH�JHQDL�³LãJ\YHQV´���
5HPLDQWLV� ³W Y � LQYHVWLFLM ´� WHRULMD� JDOLPD� GDU\WL� GYL� SURJQR]HV�� NXULRV�
SDNDQNDPDL�JHUDL�SDVLWYLUWLQD�J\Y Q �SDVDXO\MH��D��O\WLV��NXUL�GDXJLDX�LQYHVWXRMD� �
SDOLNXRQLV� �GDåQLDXVLDL�� QRUV� QH� YLVDGD�� WDL� \UD� SDWHO V��� \UD� ³LãUDQNHVQ V´�
SDVLUHQNDQW�SDUWQHU ��E��O\WLV��NXUL�LQYHVWXRMD�PDåLDX� �SDOLNXRQLV��GDåQLDXVLDL��QRUV�
QH� YLVDGD�� SDWLQDL��� GDXJLDX� NRQNXUXRMD� G O� O\WLQLR� SDUWQHULR��' O� ãL � SULHåDVþL ��
GDåQLDXVLDL�SDWHO V�UHQNDVL��R�SDWLQDL�VWHQJLDVL��7DþLDX�JHQ �SRåL ULX��WRNV�PRWLQ �
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DOWUXL]PDV�\UD�Q �NLHN�QH�PDåLDX�HJRLVWLQLV��QHJX�W Y �HOJHV\V��$ELHM �O\þL ��WLHV �
WDULDQW�� QHW� QH� O\þL �� R� U ãL �� JDOXWLQLV� WLNVODV� \UD� SHUGXRWL� VDYR� JHQXV� LU� WDLS�
LãVDXJRWL�U ãLHV�W VWLQXP ���
äLQRPD�� NDLS� LU� GDXJHOLV� ³JU\QRVLRPLV´� LG MRPLV� SDUHPW � WHRULM �� WDLS� LU� ³W Y �
LQYHVWLFLM ´� WHRULMD� WXUL� VLOSQ � YLHW �� \SDþ�� MHL� NDOED� HLQD� DSLH� WRNL � VRFLDOLQ �
E W\E ��NDLS�åPRJXV��,ã�WLHV ��åPRJXV�SULHãLQJDL�QHJX�DEVROLXWL�GDXJXPD�åLQGXROL �
U ãL � EDQGR� NXUWL� PRQRJDPLQHV� ãHLPDV� ±� EHQW� MDX� NDL� NXULRVH� FLYLOL]DFLMRVH��
7RNLRVH� ãHLPRVH� W YR� YDLGPXR� U SLQDQWLV� YDLNDLV� \UD� å\PLDL� GLGHVQLV�� 7RG O��
UHPLDQWLV� YLHQ� VRFLRELRORJLQ PLV� SULHODLGRPLV�� UHLN W � GDU\WL� LãYDG �� NDG� WRNV�
HOJHV\V� LãVLY\VW � WLN�G O� WR��NDG� WRNLH� W YDL� WXUL�JHUHVQHV�JDOLP\EHV� DPåLQWL�VDYR�
JHQXV�� 7DþLDX� DU� QH� SDSUDVþLDX� WDL� E W � SDDLãNLQWL� NXOW ULQ PLV� LU� HNRQRPLQ PLV�
SULHåDVWLPLV"� -XR� ODELDX�� NDG� LU� NDL� NXULRVH� GDEDUWLQ VH� YLVXRPHQ VH� �$]LMRH� LU�
$IULNRMH�� SROLJDPLMD� \UD� WRNLD� SDW� QDW UDOL�� NDLS� PRQRJDPLMD� YDNDULHWLãNR� WLSR�
YLVXRPHQ VH���
$QWUD�YHUWXV��MHL�WRNV�W Y �HOJHV\V�E W �QXOHPWDV�HYROLXFLMRV��MLV�WXU W �E WL�VXVLM V�
VX�SDUWQHULR�SDVLULQNLPR�SDNLWLPDLV��*\Y Q �JDPWLQL �SRSXOLDFLM �W\ULPDL�SDURG ��
NDG� GDXJHO\MH� U ãL � SD\WHO V� \UD� LãUDQNHVQ V�� SDVLULQNGDPRV� SDUWQHULXV�� SDO\JLQWL�
VX�SDWLQDLV��% WHQW�ãLRVH�U ã\VH�SDOLNXRQLPLV�GDXJLDX�U SLQDVL�SDWHO V��7DþLDX�WRVH�
QHGDXJHO\MH� U ãL �� NXU� SDOLNXRQLPLV� GDXJLDX� U SLQDVL� SDWLQDL�� MLH� LU� UHQNDVL� VDYR�
VHNVXDOLQ �SDUWQHU ��3DY\]G\V�JDO W �E WL�YLHQD�M URV�DUNOLXN �U ãLV��NXULRV�SDWLQDL�
³SHUL´� SDWHO V� VXG WXV� NLDXãLQLXV� VSHFLDOLRMH� VWHUEO MH�� âLRV� U ãLHV� SDWLQDL� UHQNDVL�
SDWHOHV�� R� SDVWDURVLRV� GHPRQVWUXRMD� VDYR� JURå\EHV� LU� YLVDLS� EDQGR� SDWLQXV�
VXJXQG\WL��7DþLDX� YDLULRPV�NXOW URPV�LU�HWQLQ PV�JUXS PV�SULNODXVDQþL �åPRQL �
W\ULPDL��YLVR�EXYR�LãWLUWD��������åPRQL ��SULNODXVDQþL ����VNLUWLQJRPV�NXOW URPV��
SDURG �� NDG� ULQNGDPRVLRV� VHNVXDOLQ � SDUWQHU � YLV � ODLN � LãUDQNHVQ V� \UD�PRWHU\V��
7DL��JDOLDXVLDL��DWVLVSLQGL�LU�P V �%DXGåLDPDVLV�NRGHNVDV��SDJDO�NXU �EDXVP �Y\UXL�
Xå� PRWHUV� LãSULHYDUWDYLP � QXPDW\WD�� R� PRWHULDL� Xå� Y\UR� LãSULHYDUWDYLP � ±� QH��
äLQRPD�� JDQD� VXQNX� VXUDVWL� Y\U �� NXULV� E W � WLNUDL� LãSULHYDUWDXWDV�� R� GDU� VXQNLDX�
VXUDVWL�WRN ��NXULV�SULVLSDåLQW ��NDG�EXYR�LãSULHYDUWDXWDV���
1H� PDåLDX� NRQWURYHUVLãNXV� NODXVLPXV� NHOLD� YDGLQDPRVLRV� HOJHVLR� DGDSWDFLMRV��
$GDSWDFLMDV� JDOLPD� YHUWLQWL� NDLS� HYROLXFLQ � DWVDN � � SUREOHPDV�� VX� NXULRPLV�
åPRQLMD�VXVLG U �DQNVþLDX� LU�VXVLGXULD�GDEDU��.DL�NXULRV�HOJVHQRV�DGDSWDFLMRV�\UD�
DNLYDL]GåLXV��SDY\]GåLXL� JLPWD�YRU ��J\YDþL �LU�DXNãþLR�EDLP ��7RNLRV�DGDSWDFLMRV�
VDXJR� LQGLYLG � QXR� SDYRMLQJ � VLWXDFLM �� $QWUD� YHUWXV�� IRELMRV� \UD� EDLP V�� NXULRV�
SHUYHUWLQD� UHDO � SDYRM �� 7DþLDX� GRPX� \UD� WDL�� NDG� IRELMRV� Q UD� DWVLWLNWLQ V��
GDåQLDXVLDL�MRV�E QD�SHUG WRV�QDW UDOLRV�DGDSWDFLMRV��WRNLRV�NDLS�J\YDþL ��DXNãþLR��
WULXNãPLQJ � YLHW � LU� OLJ � EDLP V�� .DUWDLV� \UD� WHLJLDPD�� NDG� YDLULRV� EDLP V� LU�
IRELMRV� Q UD� JLPWRV�� R� \UD� J\WRV� DUED� SHUGXRWRV� NXOW ULãNDL�� 7DþLDX� QDXMHVQLHML�
W\ULPDL� URGR��NDG�GDåQLDXVLDL�EDLP V�DWVLUDQGD� WDP� WLNUX�Y\VW\PRVL�SHULRGX��NDLS�
MRV� WDPSD� UHLNDOLQJRV�� 3DY\]GåLXL�� N GLNLDL� SUDGHGD� ELMRWL� EDLP V� LU� VYHWLP �
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åPRQL � DSLH� ãHãW � J\YHQLPR�P QHV �� E WHQW� WDGD�� NDL� MLH� LPD� ãOLDXåLRWL� LU� DEHMRV�
EDLP V�SUDGHGD�DWOLNWL�VDYR�IXQNFLMDV���
.LWDV�DGDSWDFLM �SDY\]G\V�\UD�VXVLM V�VX�JURåLR�VXYRNLPX��1RUV�\UD�DNLYDL]GX��NDG�
Y\UDL� WHLNLD� SLUPHQ\E � SDWUDXNOLRPV� PRWHULPV�� NDV� \UD� WDV� SDWUDXNOXPDV"� ,U� N �
PRWHU\V�YHUWLQD�Y\UXRVH"�ýLD��NDLS�YLVDGD��Y\UDXMD�GYL�NUDãWXWLQ V�QXRPRQ V��6DYR�
NQ\JRMH�³*URåLR�PLWDV´�� LãVSDXVGLQWRMH������P��:ROIDV� URGLQ MD��NDG�JURåLV�\UD�
JU\QDL� NXOW ULQ � VDYRND�� NDGDQJL� JURåLR� VXSUDWLPDV� VN\U VL� LU� GDEDU� VNLULDVL�
VNLUWLQJRVH�NXOW URVH��$QWUD�YHUWXV��(WFRIIDV�VDYR������P��LãVSDXVGLQWRMH�NQ\JRMH�
³,ãJ\YHQD�JUDåLDXVL´�DUJXPHQWXRMD��NDG�JURåLR�VXYRNLPDV�Q UD�YLHQ�QXR�NXOW URV�
SULNODXVRPDV�GDO\NDV��WDþLDX�WXUL�LU�JLOHVQ �±�ELRORJLQ �DU�QHW�JHQHWLQ �SDJULQG ��,ã�
WLNU M �� GDXJHO\MH� NXOW U � \UD� YHUWLQDPL� WRNLH�PRWHUV� JURåLR� URGLNOLDL�� NXULH� URGR�
MRV� VYHLNDW �� R� WXR� SDþLX� QHWLHVLRJLDL� LU� IHUWLOXP �� .DOED� HLQD� DSLH� åYLOJDQþLXV�
WDQNLXV� SODXNXV�� VNDLVþL � RG �� GRPX�� NDG� SDJDO� NDL� NXULXRV� W\ULPXV� WLN� WULM �
P QHVL � VXODXN �YDLNDL� MDX�JDOL� DWVNLUWL� åPRJDXV�JURå �� QHV� MLH� LOJLDX�åL UL� � WXRV�
YHLGXV�� NXULXRV� VXDXJ � åPRQHV� YHUWLQD� NDLS� JUDåLXV�� äLQRPD�� Q UD� YLHQR� JURåLR�
LGHDOR�� WDþLDX� NDL� NXULH� SULQFLSDL� YLV� G OWR� LãOLHND� EHQGUL�� 3DY\]GåLXL�� GDXJHO\MH�
NXOW U �� SULNODXVDQþL � QHW� VNLUWLQJRPV� åPRQL � UDV PV�� ODELDX� \UD� YHUWLQDPL�
VLPHWULãNL� YHLGR� EUXRåDL�� 1RUV� JURåLR� VXSUDWLPDV� LOJDLQLXL� NHLW VL� �SDO\JLQNLPH�
5XEHQVR� PRWHULV� VX� 7ZLJL� DUED� GDEDUWLQLDLV� PRGHOLDLV��� EHYHLN� YLVDV� YLV � ODLN �
JUDåXROHV�YLHQLMD�YLHQDV�EHQGUDV�GDO\NDV�±� M � OLHPHQV� LU�NOXE �DSLPWLHV�VDQW\NLV��
1XR� VHQRY V�*UDLNLMRV� LNL� SDW� ãL � GLHQ � Y\UDL� åDYLVL�PRWHULPLV�� NXUL � OLHPHQV� LU�
NOXE �DSLPWLHV�VDQW\NLV�\UD�DUWLPDV�������EHYHLN�QHSULNODXVRPDL�QXR�WR��NRNV�\UD�
DEVROLXWXV�ãL �LãPDWDYLP �G\GLV��)L]LRORJLQH�SUDVPH�SODWHVQL�NOXEDL�\UD�VLHMDPL�VX�
GLGHVQLX�IHUWLOXPX��WLNVOLDX��VX�PDåHVQLX�JLPG\PR�NRPSOLNDFLM �VNDLþLXPL��7LHVD��
MHL�JURåLV� LU� MR�VXYRNLPDV�\UD�XåNRGXRWDV�JHQXRVH�� WDL�ãLH�JHQDL�GDEDU� WXU W �E WL�
VWLSULDL� VXWULN � G O� SODVWLQ V� FKLUXUJLMRV� LãVLY\VW\PR�� %H� WR�� UHLNLD� SULGXUWL�� NDG�
JHQHWLQ V� DGDSWDFLMRV� WHRULMD� JDOL� SDDLãNLQWL�� NRG O� Y\UDL� UHQNDVL� MDXQHVQHV� LU�
JUDåHVQHV� PRWHULV�� 7DþLDX� DU� ãL� WHRULMD� JDOL� SDDLãNLQWL�� NRG O� PRWHU\V� UHQNDVL�
Y\UHVQLXV�LU�WXUWLQJHVQLXV�Y\UXV"��
.DL� NXULRV� DGDSWDFLMRV� \UD� GDU� ODELDX� DEHMRWLQRV� UHLNãP V� LU� NLOP V�� 3DY\]GåLXL��
QXVWDW\WD��NDG�Y\UDL�\UD�GDXJ�SDY\GHVQL�LU� WDUHVQL�G O�åPRQRV�QHLãWLNLP\E V��QHJX�
åPRQRV�G O�Y\U �QHLãWLNLP\E V��âLXRV�VNLUWXPXV�WDUS�Y\U �LU�PRWHU �\UD�EDQGRPD�
DLãNLQWL� WXR�� NDG� MLH� WXUL� DGDSWDFLQ � UHLNãP �� GLGHVQLV� Y\U � SDY\GXPDV� SDGLGLQD�
WLNLP\E ��NDG�DXJLQDPR�YDLNR�W YDV�EXV�E WHQW�MLV��R�QH�NLWDV�Y\UDV��'HMD��NRO�NDV�
QLHNDLS� QH PDQRPD� URG\WL�� NDG� WRNV� Y\U � HOJHV\V� LãVLY\VW � G O� JHQHWLQ V�
DGDSWDFLMRV��R�QH�G O�NXOW ULQ V�HYROLXFLMRV���
9LVL�ãLH�SDY\]GåLDL�URGR��NDG�HOJVHQRV�±�\SDþ�åPRJDXV�HOJVHQRV�±�W\ULPDL�\UD�GDU�
WLN� SULH� GLGåL M � DWUDGLP � VOHQNVþLR�� .DG� WLH� DWUDGLPDL� JUHLþLDX� WDSW � UHDO\EH��
UHLNDOLQJL� YDLU V�W\ULPDL��SRåL ULDL�LU�PHWRGRORJLMRV��9LHQD�WRNL �SRåL UL �±�WLHVD��
JDO� NLHN� WHQGHQFLQJDL� LHãNDQW �� NRG O� PHV� HVDPH� SDQDã V�� R� QH� NRG O� HVDP�
VNLUWLQJL��Dã�MXPV�LU�SDEDQGåLDX�LãG VW\WL�ãLR�HOJVHQRV�JHQHWLNRV�NXUVR�PHWX���


