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(PRFLRQDOQD�NRPSHWHQWQRVW�NDR�IDNWRU�NRQWUROH�VWUHVD�QD�
UDGQRP�PMHVWX�

5HGåR�ýDXãHYLü��'åHYDGD�%HJRYLü��(PLU�6LQDQ�

6$ä(7$.�� (PRcLRQDOQD� NRPSHWHQWQRsW� MH� SRYHzDQD� sD� HPRcLRQDOQRP� sWDELOQRãüX� L� zUHORãüX� L� SRPDåH� GD� RsRED�
SRWSXQR� YODGD� sYRMLP� RsMHüDQMLPD� NDR� L� SRsWXScLPD�� GD� NRQWUROLUD� sYRMH� SRQDãDQMH� X� sWDQMLPD� HPRcLRQDOQH�
SREXÿHQRsWL�� 5DzYLMD� sH� WRNRP� þLWDYRJ� åLYRWD�� D� EUzLQD� UDzYRMD� zDYLsL� RG� QMHJRYLK� JHQHWsNLK� sSRsREQRsWL�� XWLcDMD�
RNROLQH��D�QDMYLãH�RG�sSUHPQRsWL�sXEMHNWD�GD�sH�HPRcLRQDOQR�HGXNXMH��8�GDQDãQMH�YULMHPH�OMXGL�åLYH�XEUzDQLP�WHPSRP��
ãWR�XzURNXMH�PQRJH�sWUHsQH�sLWXDcLMH�WH�QH�SRsWRML�RsRED�NRMD�QLMH�QDLãOD�QD�QHNX�sWUHsQX�sLWXDcLMX��.DR�ãWR�PRåHPR�
SULPLMHWLWL��sWUHs� MH�GDQDs�QHLzEMHåDQ�GLR� åLYRWD�sYDNRJ� þRYMHND��6YMHWsND� zGUDYsWYHQD�RUJDQLzDcLMD��:72�� MH�������
JRGLQH�SURJODsLOD�sWUHs�ÄNXJRP�����sWROMHüD³��D�QHNL�LzYRUL�þDN�QDYRGH�sWUHs�NDR�ÄEROHsW�GDQDãQMLcH³��WH�JD�XsSRUHÿXMX�
s�QHNDGDãQMLP�HSLGHPLMDPD�NXJH�L�sOLþQLK�EROHsWL�NRMH�sX�NURz�SRYLMHsW�PXþLOH�þRYMHþDQsWYR���

8�RYRP�UDGX�MH�SUHGsWDYOMHQR�NDNR�HPRcLRQDOQD�NRPSHWHQWQRsW�XWLþH�QD�NRQWUROX�sWUHsD�QD�UDGQRP�PMHsWX��3RMDYRP�
QRYLK� LQIRUPDcLMsNLK� WHKQRORJLMD� QDsWDYQLN� sYH� YLãH� SRsWDMH� PHQDGåHU� X� UDzUHGX�� D� zQDPR� GD� sH� sWUHs� zRYH� L�
ÄPHQDGåHUsND�EROHsW³�L�WR�RSUDYGDYD�zQDþDM�RYRJ�UDGD��

.OMXþQH�ULMHþL��HPRcLRQDOQD�NRPSHWHQWQRsW��sWDELOQRsW��zUHORsW��sWUHs��UDGQR�PMHsWR�

(PRWLRQDO�&RPSHWHQFH�DV�D�&RQWUROLQJ�6WUHVV�)DFWRU�LQ�D�
:RUNSODFH�

$%675$&7��(PRWLRQDO�cRPSHWHQcH�Ls�DssRcLDWHG�ZLWK�HPRWLRQDO�sWDELOLW\�DQG�PDWXULW\��DQG�KHOSs�D�SHUsRQ�cRPSOHWHO\�
UXOH� RYHU� WKHLU� IHHOLQJs� DQG� DcWLRQs� LQ� RUGHU� WR� cRQWURO� WKHLU� EHKDYLRU� LQ� sWDWHs� RI� HPRWLRQDO� GLsWUHss�� ,W� HYROYHs�
WKURXJKRXW�D�SHURQ
s�OLIH��DQG�WKH�sSHHG�RI�GHYHORSPHQW�GHSHQGs�RQ�JHQHWLcs��HQYLURQPHQWDO�LPSDcWs��DQG��PRsW�RI�
DOO��RQ�WKH�UHDGLQHss�RI�WKH�sXEMHcW�WR�EH�HPRWLRQDOO\�HGXcDWHG��,Q�WRGD\
s�sRcLHW\��SHRSOH�OLYH�DW�DQ�DccHOHUDWHG�SDcH�
cDXsLQJ�PDQ\�sWUHssIXO�sLWXDWLRQs��DQG�Ds�sXcK�WKHUH�Ls�RQ�SHUsRQ�ZKR�KDs�QRW�H[SHULHQcHG�D�sWUHssIXO�sLWXDWLRQ��$s�
ZH�cDQ�sHH��QRZDGD\s�sWUHss�Ls�DQ�LQHYLWDEOH�SDUW�RI�HYHU\�SHURQ
s�OLIH��,Q�������WKH�:RUOG�+HDOWK�2UJDQLzDWLRQ��:+2���
SURcODLPHG�sWUHss�Ds�D�ÄSODJXH�RI�WKH���sW�cHQWXU\³��DQG�sRPH�sRXUcHs�HYHQ�GHscULEH�sWUHss�Ds�ÄWKH�GLsHDsH�RI�WRGD\³�
DQG�cRPSDUH�LW�ZLWK�IRUPHU�HSLGHPLcs�RI�SODJXH�DQG�sLPLODU�LOOQHssHs�WKDW�KDYH�WRUWXUHG�KXPDQNLQG�WURXJK�KLsWRU\���

7KLs�ZRUN�SUHsHQWs�KRZ�HPRWLRQDO�cRPSHWHQcH�LQIOXHQcHs�WKH�cRQWURO�RI�sWUHss�LQ�WKH�ZRUNSODcH��:LWK�WKH�HPHUJHQcH�
RI�QHZ�LQIRUPDWLRQ�WHcKQRORJ\��WHDcKHUs�LQcUHDsLQJO\�EHcRPH�PDQDJHUs�LQ�WKH�cODssURRP��DQG�ZH�NQRZ�WKDW�sWUHss�Ls�
DOsR�cDOOHG�D�ÄPDQDJHPHQW�GLsRUGHU³�ZKLcK�MXsWLILHs�WKH�sLJQLILcDQcH�RI�WKLs�ZRUN��

.H\ZRUGV��HPRWLRQDO�cRPSHWHQcH��sWDELOLW\��PDWXULW\��sWUHss��ZRUNSODcH�

�

892'�
6YLMHW� X� NRMHP� GDQDs� åLYLPR� zDKWMHYD� sWDOQR�

SULODJRÿDYDQMH�� 8EUzDQR� PLMHQMDQMH� WHKQRORJLMD�
GRSULQRsL� PLMHQMDQMX� GUXãWYHQLK� QDYLND�� NXOWXUH��
YULMHGQRsWL�DOL�L�OMXGL��2QR�ãWR�NDUDNWHULãH�GDQDãQML�WHPSR�
åLYRWD�MH�GRELMDQMH�EUzLK�UMHãHQMD�X�ãWR�NUDüHP�URNX��MHU�
RQR�ãWR�MH�MXþHU�ELOR�QRYR��GDQDs�MH�YHü�sWDUR��9HOLNL�EURM�
OMXGL� MH� sYMHsWDQ� SRzLWLYQLK� YULMHGQRsWL� WLK� SURPMHQD��
PHÿXWLP� YHRPD� PDOR� sH� UDzPLãOMD� R� QHJDWLYQLP�
HIHNWLPD� NRML� SURLzLODzH� Lz� WRJD�� 8� sYLMHWX� HPRcLMD�
QHLzPMHUQR� MH� YDåQR� LsNDzLYDQMH� YODsWLWLK� RsMHüDMD� L�
XRþDYDQMH� WXÿLK�� 7UHED� SRsWLüL� sXJODsQRsWL� sD� sRERP��
GUXJLP�OMXGLPD�L�GUXãWYRP�X�NRMHP�åLYLPR��.DNR�QDP�WR�
XsSMHYD�� RYLsL� R� QDãRM� HPRFLRQDOQRM� LQWHOLJHQFLML��
1HNR�MH�LPD�YLãH��QHNR�PDQMH��DOL�sYH�X�sYHPX�±�sYL�MH�
LPDPR��2QR�ãWR�WUHEDPR�QDXþLWL�MH�NDNR�MX�SREROMãDWL�L�
XþLQLWL� MH� MDNLP� sUHGsWYRP� QDãHJ� GMHORYDQMD��

.DUDNWHULsWLND� QHSRsUHGQRJ� LsSLWLYDQMD� sSRsREQRsWL�
HPRcLRQDOQH�LQWHOLJHQcLMH�MH�SRsWDYOMDQMH�SUHG�LsSLWDQLND�
RGUHÿHQL� SUREOHP� NRML� RQ� WUHED� ULMHãLWL�� SUL� þHPX� zD�
UDzOLNX�RG�sNDOD�sDPRSURcMHQH��SRsWRML�WDþDQ�L�QHWDþDQ�
RGJRYRU�� 7LPH� sH� PMHUHQMH� HPRcLRQDOQH� LQWHOLJHQcLMH�
SULEOLåDYD� sWDQGDUGQLP� QDþLQLPD� LsSLWLYDQMD� RSüH�
LQWHOLJHQcLMH�� EXGXüL� GD� sH� LsSLWDQLND� GRYRGL� X�
SUREOHPsNX�sLWXDcLMX�RGQRsQR�zDGDWDN�NRML�WUHED�ULMHãLWL��

6YDNDNR� QDMSRzQDWLML� QHJDWLYQL� HIHNW� NRML� XWLþH� QD�
UDGQX� sSRsREQRsW� UDGQLND� MH� sWUHs�� 5LMHþ� sWUHs� zQDþL�
SULWLsDN�� QDSHWRsW�� QDSRU�� RSWHUHüHQMH�� 6NRUR� GD� QH�
SRsWRML� REODsW� OMXGsNH� GMHODWQRsWL�� D� GD� QHPD� YHzH� sD�
sWUHsRP� L� sWUHsQRP� sLWXDcLMRP�� 5HzXOWDWL� EURMQLK�
LsWUDåLYDQMD� SRNDzXMX� GD� MH� YHOLNL� EURM� zDSRsOHQLK� QD�
sYRMLP� UDGQLP� PMHsWLPD� LzORåHQ� sWUHsQLP� sLWXDcLMDPD��
NRMH�QHJDWLYQR�XWLþX�NDNR�QD�UDGQH�sSRsREQRsWL��WDNR�L�
QD�zGUDYOMH�OMXGL�L�QMLKRYX�SsLKLþNX�UDYQRWHåX��
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,sWUDåLYDQMH�XWLcDMD�SsLKRORJLMH�QD�þRYMHND��NDR�L�XWLcDM�
SsLKRORJLMH�QD�RGUHÿHQH�LGHQWLWHWH�OLþQRsWL��zDKWMHYDQ�MH�
L� sORåHQ� SURcHs�� 8� QRYLMH� YULMHPH� GUXãWYR� MH� sYH� YLãH�
RsORQMHQR�QD� WHKQRORJLMX�� SD� MH� zERJ� WRJD� LsWUDåLYDQMH�
SsLKRORãNLK�IHQRPHQD�L�SURcHsD�SRsWDOR�zQDWQR�WHåH���

7(25,-6.,�2.9,5�

(PRFLRQDOQD�LQWHOLJHQFLMD�
(PRcLMH�sX�QHLzEMHåDQ�GLR�YHüLQH�OMXGsNLK�DNWLYQRsWL��

6SRsREQRsWL� zDSDåDQMD�� LzUDåDYDQMD�� UDzOLNRYDQMD��
UDzXPLMHYDQMD�� D� QDURþLWR� XSUDYOMDQMD� HPRcLMDPD��
RODNãDYDMX�SULsWXS�L�UMHãDYDQMH�UDzQLK�SUREOHPD�s�NRMLPD�
MH�SRMHGLQDc�sXRþHQ�X�åLYRWX��1DYHGHQH�sSRsREQRsWL�sX�
REMHGLQMHQH� X� NRQsWUXNWX� QDzYDQRP� HPRcLRQDOQD�
LQWHOLJHQcLMD� NRML� LsWLþH� YDåQRsW� RYLK�� GXJR� YUHPHQD�
zDQHPDULYDQLK� OMXGsNLK� RsRELQD�3RMDYD� SRMPD�
HPRcLRQDOQH� LQWHOLJHQcLMH� SULPOMHQD� MH� sD� YHOLNLP�
zDQLPDQMHP�X�QDXþQLP��D�SRsHEQR�X�ãLULP�GUXãWYHQLP�
NUXJRYLPD��-HGDQ�RG�XzURND�WDNYH�SRSXODUQRsWL�PRJDR�
EL� ELWL� X� NDUDNWHULsWLcL� sDYUHPHQRJ� þRYMHND� GD�PQRJR�
EROMH� L� XsSMHãQLMH� ULMHãDYD� WHKQLþNH� RG� KXPDQLK�
SUREOHPD��-HGDQ�RG�þHsWLK�KXPDQLK�SUREOHPD�SRMHGLQcD�
GDQDs� MH� XsNODÿLYDQMH� HPRcLMD� sD� UDzXPRP�� 3RMDP�
HPRcLRQDOQH� LQWHOLJHQcLMH� GDWLUD� X� SsLKRORJLML� RG� ���LK�
JRGLQD� SURãORJ� YLMHND�� D� SUYL� SXW� sX� JD� X� sYRMLP�
UDGRYLPD�XYHOL�3HWHU�6DORYHMD� L�'åRQ�'��0DMHU��2QL�sX�
HPRcLRQDOQX� LQWHOLJHQcLMX� GHILQLsDOL� NDR� ��sSRsREQRsW�
SUDüHQMD� L� UDzOLNRYDQMD� YODsWLWLK� L� WXÿLK� RsMHüDQMD� L�
HPRcLMD�� L� NRULãWHQMD� WLK� LQIRUPDcLMD� NDR� YRGLþD� zD�
UDzPLãOMDQMH�L�GMHORYDQMH³��

(PRFLRQDOQD�LQWHOLJHQFLMD�VH�QDMþHãüH�GHILQLãH�
NDR�VSRVREQRVW�GD�UD]XPLMHPR�VRSVWYHQD�L�WXÿD�
RVMHüDQMD��VSRVREQRVW�QMLKRYRJ�UD]OLNRYDQMD��NDR�
L�NRULãWHQMD�RYDNYLK�LQIRUPDFLMD�SUL�UD]PLãOMDQMX�L�
SODQLUDQMX� VRSVWYHQLK� DNWLYQRVWL�� (PRFLRQDOQD�
LQWHOLJHQFLMD� MH� VSRVREQRVW� GD� RVMHWLPR��
UD]XPLMHPR�L�XVSMHãQR�SULPLMHQLPR�PRü�HPRFLMD�
NDR� L]YRUD� HQHUJLMH�� LQIRUPDFLMD�� NUHDWLYQRVWL��
SRYMHUHQMD�L�EOLVNRVWL�VD�OMXGLPD�NRML�QDV�RNUXåXMX�
NDNR�QD�SRVOX��WDNR�L�X�SULYDWQRP�åLYRWX���

2QL� NRML� SLãX� R� HPRcLRQDOQRM� LQWHOLJHQcLML� RELþQR�
SUHWSRsWDYOMDMX� GD� MH� YLsRN� QLYR� HPRcLRQDOQH�
LQWHOLJHQcLMH�SRYHzDQD�s�XsSMHKRP�X�YDåQLP�DsSHNWLPD�
åLYRWD��NDR�ãWR�sX�REUDzRYDQMH��SRsDR�L�RGQRsL�s�OMXGLPD��
*ROHPDQ� WDNR� QDYRGL� GD� EURMQL� GRNDzL� SRWYUÿXMX� GD�
RsREH�NRMH�LPDMX�YLsRNR�UDzYLMHQH�HPRcLRQDOQH�sOLþQRsWL��
NRMH� GREUR� SRzQDMX� L� XSUDYOMDMX� YODsWLWLP� RsMHüDMLPD� L�
NRMH� LãþLWDYDMX� L�HILNDsQR� UHDJLUDMX�QD�RsMHüDMH�GUXJLK��
LPDMX�SUHGQRsW�X�sYLP�SRGUXþMLPD��*ROHPDQ����������

2sQRYQH� NRPSRQHQWH� HPRcLRQDOQH� LQWHOLJHQcLMH�
sX�sDPRsYLMHsW� NRMD� SRGUDzXPLMHYD� SUHSRzQDYDQMH�
YODsWLWLK�HPRcLMD� L�QMLKRYLK�XþLQDND�� sSRzQDYDQMH� OLþQLK�
sQDJD� L� RJUDQLþHQMD� WH� sDPRXYMHUHQRsWL��
sDPRXSUDYOMDQMH� NRMH� sH� RGQRsL� QD� sSRsREQRsW�
XSUDYOMDQMD� YODsWLWLP� HPRcLMDPD� L� SULODJRÿDYDQMH�
HPRcLMD� UDzOLþLWLP� sLWXDcLMDPD�sRcLMDOQD� sYLMHsW� NRMD� sH�
RGQRsL� QD� HPSDWLMX�� RGQRsQR� UDzXPLMHYDQMH� HPRcLMD�
GUXJLK� OMXGL� L� XåLYOMDYDQMH� X� QMLKRYH� RsMHüDMH� WH�
LsSXQMDYDQMH�SRWUHED�GUXJLK�OMXGL�LXSUDYOMDQMH�RGQRsLPD�
ãWR� SRGUDzXPLMHYD� sRcLMDOQH� YMHãWLQH� NDR� ãWR� sX�
NRULãWHQMH� GMHORWYRUQLK� WDNWLND� XYMHUDYDQMD��
SUHJRYDUDþNH� YMHãWLQH� L� YMHãWLQH� UMHãDYDQMD� sXNRED��
SURPRcLML� sDUDGQMH� L� SULMDWHOMsNH�� NRRSHUDWLYQH� NOLPH�
�0DcNLQ��������*ROHPDQ���������

5DzYRM�HPRcLRQDOQH�LQWHOLJHQcLMH�EOLsNR�MH�SRYHzDQ�sD�
MRã� SHW� NOMXþQLK� sSRsREQRsWL�� RsMHüDQMH� sDPRsYLMHsWL��
sDPRPRWLYDcLMRP�� sDPRNRQWURORP�� HPSDWLMRP� L�
XsSMHãQLP�PHÿXOMXGsNLP�RGQRsLPD��

(PRFLRQDOQD�NRPSHWHQWQRVW�
(PRcLRQDOQD�NRPSHWHQWQRsW��NDR�sYRMsWYR�LOL�RsRELQD�

OLþQRsWL� MH� X� WLMHsQRM� SRYHzDQRsWL� sD� HPRcLRQDOQRP�
zUHORãüX� L� sD� HPRcLRQDOQRP� sWDELOQRãüX�� (PRcLRQDOQR�
zUHOX� OLþQRsW�� QDLPH�� NDUDNWHULãH� YLsRN� sWHSHQ�
HPRcLRQDOQH� sWDELOQRsWL� NRMD� sH� PDQLIHsWXMH� X�
GRsOMHGQRP�L�NRQzLsWHQWQRP�HPRcLRQDOQRP�UHDJLUDQMX�
X� sNODGX� sD� RNROQRsWLPD� NRMH� sX� HPRcLMX� LzDzYDOH� L�
sLWXDcLMRP� X� NRMRM� sH� RsRED� QDODzL�� (PRcLRQDOQD�
NRPSHWHQWQRsW�RsREH�RJOHGD�sH�X�HPRcLRQDOQRM�NRQWUROL��
X� sSRsREQRsWL� GD� SRWSXQR� YODGD� L� NRQWUROLUD� sYRMH�
SRsWXSNH� L�XNXSQR�SRQDãDQMH�X� sWDQMLPD�HPRcLRQDOQH�
SREXÿHQRsWL��GD�sH�RGQRsL�NRPSHWHQWQR�SUHPD�sYRMLP�
RsMHüDQMLPD��

âHsW�WDþDND�HPRcLRQDOQH�NRPSHWHQcLMH��
�� 6DPRsYLMHsW� �� sYLMHsW� R� QDãLP� RsMHüDQMLPD� L�

sSRsREQRsW�GD�sH�RQD�NRQWUROLãH��
�� (PRcLRQDOQD�HODsWLþQRsW���PRJXüQRsW�GD�sH�LzYHGH�

GRsOMHGQR� �NRQzLsWHQWQR�� UHGRsOMHG� sLWXDcLMD� L�
PRJXüQRsW�ELODQsLUDQMD�NUDWNLK�L�GXJLK�SODQRYD�sD�
cLOMHYLPD��

�� ,QWHUSHUsRQDOQD� �PHÿXOMXGsND�� sHQzLWLYQRsW� ��
sSRsREQRsW�SRãWRYDQMD�SRWUHED�GUXJLK�L�SHUcHScLMD�
NDGD�RQD�SRsWDMH�LOL�NDGD�MH�LsNDzDQD�NDR�RGOXND��

�� 8WLcDM�L�PRü�XEMHÿLYDQMD���sSRsREQRsW�XEMHÿLYDQMD�
GUXJLK�GD�PLMHQMDMX�PLãOMHQMH�NDGD�MH�QHRSKRGQR��

�� ,QWXLWLYQRsW���sSRsREQRsW�GRQRãHQMD�RGOXND�MDsQRP�
RGOXNRP� L� XYRÿHQMH� X� LPSOHPHQWDcLMX� X�
sDGDãQMRsWL� sD� QHNRPSOHWQLP� LOL� GYRsPLsOHQLP��
GYRzQDþQLP� LQIRUPDcLMDPD� NRULãWHQMHP� ORJLNH� L�
HPRcLMD��

�� 8sNODÿHQRsW�� sDåHWRsW�� SRPLUOMLYRsW� L� LQWHJULWHW� ��
sSRsREQRsW�SULNDzLYDQMD�MDsQH�REDYHzQRsWL�ND�cLOMX�
DNcLMD��NDR�sOLND��OLcH�LzDzRYD�L�EHz�SUHYHOLNLK�ULMHþL�
R�GMHOX�L�SRGYLJX��

6WUHV�
3RMDP� sWUHsD� X� HQJOHsNRP� MHzLNX� RzQDþDYD� YHOLNL�

SULWLsDN��QDSHWRsW��QDSUHzDQMH�WH�sWUXNWXUDOQH�SURPMHQH�
X� SUHGPHWX�� 3URXþDYDMXüL� RSãWH� DGDSWDcLRQH� UHDNcLMH
RUJDQLzPD�QD�GXJRWUDMQR�GMHORYDQMH� UDzQLK� sSROMDãQMLK�
þLQLODcD��WHUPLQ�sWUHs�PHÿX�SUYLPD�XYRGL�X�SsLKRORJLMX�
+DQs�6HOL��+DQs�6HO\H���3RG�sWUHsRP�MH�SRGUDzXPLMHYDR�
SURcHs�NRML�sH�RGLJUDYD�X�RUJDQLzPX�NDGD�MH�RQ�LzORåHQ�
ELOR�NDNYRM�DJUHsLML��WUDXPDWsNRM��LQIHNWLYQRM��WRNsLþQRM��
SsLKLþNRM��� 3URcHsH� NRML� GRYRGH� GR� sWUHsD� QDzYDR� MH�
sWUHsQLP�UHDNcLMDPD� WM�� sWUHsRP��D�þLQLRcH�NRML�GRYRGH�
GR� sWUHsD� sWUHsRULPD�� 8� RNYLUX� /DzDUXsRYRJ� PRGHOD��
sWUHs�sH�X�SsLKRORJLML�GHILQLãH�NDR�ÄsNORS�HPRcLRQDOQLK��
WMHOHsQLK� �ILzLRORãNLK�� L� ELKHYLRUDOQLK� UHDNcLMD� GR� NRMLK�
GRODzL� NDG� QHNL� GRJDÿDM� SURcLMHQLPR� RSDsQLP� LOL�
XzQHPLUDYDMXüLP��þLPH�sH�QDJODãDYD�zQDþDM�NRJQLWLYQLK�
DsSHNDWD� NDR� SULPDUQLK� X� RGUHÿLYDQMX� L� GHILQLsDQMX�
sWUHsD��ýDXãHYLü���������

8� sLWXDcLMDPD� sWUHsD� L� NRQIOLNDWD�� þRYMHNRYR�
UHDJRYDQMH��SRQDãDQMH�L�XNXSQR�IXQNcLRQLsDQMH�MH�ELWQR�
SURPLMHQMHQR�� $NR� PHQDGåHU� QH� PRåH� XsSMHãQR� GD�
RGJRYRUL� zDKWMHYLPD�SRsOD�� sWUHs� L�NRQIOLNWL� üH�JD�þLQLWL�
QHzDGRYROMQLP�� WH� üH� sH� MDYLWL� EURMQH� WHãNRüH� X�
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GRQRãHQMX� RGOXND�� X� NRQcHQWUDcLML�� SDG� PRWLYDcLMH��
JXEOMHQMH�HQWXzLMDzPD�L�sOLþQR��0HÿXWLP��DNR�PHQDGåHU�
XsSLMHYD�SURQDüL�NRQsWUXNWLYQH�QDþLQH�zD�LzODzDN�QD�NUDM�
sD� sWUHsRP� L� NRQIOLNWLPD� QD� SRsOX�� RQ� PRåH� X� WLP�
sLWXDcLMDPD� SRsWLüL� HPRcLRQDOQL� UDsW� L� MDþDQMH�� NDR� L�
SRUDsW� PRWLYDcLMH� L� LQWHUHsRYDQMD�� SRsWLüL� YHüL� XþLQDN��
SRPDN� L� UHzXOWDWH� X� SRsOX�� 0HQDGåHUL� sH� UDzOLþLWR�
SRsWDYOMDMX�NDG�MH�X�SLWDQMX�SRQDãDQMH��MHU�X�sWUHsQLP�L�
NRQIOLNWQLP� sLWXDcLMDPD� GRODzL� GR� UDzOLþLWLK� SRQDãDQMD� L�
þHsWR�WUDåH�QHNL�LzODz�L�NRPSURPLs��'XQÿHURYLü���������

6WUHsQL�SRGUDåDM�LOL�sWUHsRU�MH�sYDNL�WMHOHsQL��SsLKLþNL�LOL�
sRcLMDOQL�SRWLcDM�NRML�GRYRGL�SRMHGLQcD�X�sWDQMH�sWUHsD�L�
PRJX� sH�SRGLMHOLWL� QD�� IL]LþNH� ±� LzORåHQRsW� MDNRM�EXcL��
YHOLNRM�YUXüLQL�LOL�KODGQRüL��MDNRM�EROL��sHQzRUQRM�OLãHQRsWL��
SULURGQLP�QHSRJRGDPD�L�NDWDsWURIDPD�L�sO��SVLKRORãNH�
±�LzORåHQRsW�UDzQLP�PHÿXOMXGsNLP�sXNRELPD��X�SRURGLcL��
QD� SRsOX�� LzORåHQRsW� QHXsSMHsLPD�� SsLKRORãNLP�
NRQIOLNWLPD� L� IUXsWUDcLMDPD� L� VRFLMDOQH� ±� LzORåHQRsW�
YHOLNLP� sRcLMDOQLP� SURPMHQDPD�� HNRQRPsNLP� NULzDPD��
UDWRYLPD�� QDJOLP� SURPMHQDPD� GUXãWYHQLK� RGQRsD� L� sO��
�+DYHOND����������

2GJRYRU�WLMHOD�QD�sWUHs��6HOL�MH�SRGLMHOLR�QD�WUL�IDzH��
�� )DzD�DODUPD�±�SRþHWQR�sWDQMH�X�NRMHP�sH�SRNUHüX�

sYH�REUDPEHQH�sQDJH�RUJDQLzPD��
�� )DzD�RGXSLUDQMD�±�SULODJRGED�RUJDQLzPD�QD�SRþHWQL�

sWUHs�X�NRMHP�sH�NRULsWH�UHzHUYH�WMHOHsQH�L�GXãHYQ
HQHUJLMH�X�SRNXãDMX�sXRþDYDQMD�sD�sWUHsRP���

�� )DzD� LscUSOMHQMD� ±� LscUSOMHQRsW� RUJDQLzPD� zERJ�
SUHGXJRJ� RGXSLUDQMD� sWUHsX� MHU� YLãH� QHPD�
SUHRsWDOLK�PRJXüQRsWL�GDOMHJ�RGXSLUDQMD���+DYHOND��
�������

3RGMHOD�VWUHVRYD�
3UHPD�MDþLQL��sWUHsRYH�GLMHOLPR�QD�PDOH�sYDNRGQHYQH�

sWUHsRYH� �JQMDYDåH�� ±sDREUDüDMQD� JXåYD�� QHGRsWDWDN�
YUHPHQD� zD� REDYOMDQMH� sYLK� SRsORYD�� QHsSRUDzXPL� QD�
SRsOX��X�SRURGLcL��sLWQL�NYDURYL��JXELWDN�OLþQLK�sWYDUL��2YL�
sWUHsRYL�QHPDMX�YHOLNL�QHJDWLYQL�XWLcDM��QD�QHNL�QDþLQ�sX�
L� GREURGRãOL�� MHU� sH� QD� QMLPD� XþLPR� NDNR� SUHYODGDWL
sWUHsQH�sLWXDcLMH��YHOLNH�åLYRWQH�sWUHsRYH±�WHãNH�EROHsWL��
sPUW�EOLsNH�RsREH��JXELWDN�zDSRsOHQMD��YHOLNL�PDWHULMDOQL�
JXELWDN�� LzORåHQRsW� GXJRWUDMQRM� JODGL�� SURJQDQsWYR� L�
LzEMHJOLãWYR�� WUDXPDWsNH� åLYRWQH� sWUHsRYH±�
zDUREOMHQLãWYR�� LzORåHQRsW� QDsLOMX�� sLORYDQMX�� PXþHQMX��
SULsXsWYRYDQMH� QDsLOMX� LOL� SRJLELML� EOLsNH� RsREH�� =ERJ�
UDzOLþLWRJ� SRLPDQMD� sWUHsD� L� XsPMHUHQRsWL� SRMHGLQLK�
DXWRUD�QD�RGUHÿHQH�SRMDYQRsWL�sWUHsQLK�zELYDQMD��SRsWRML�
L� QHNROLNR� JODYQLK� WHRULMD� sWUHsD�� RG� NRMLK� sX�
QDMSRzQDWLMH��
• 3sLKRDQDOLWLþND� WHRULMD� sWUHsD� �)UDQz� $OH[DQGHU��

�������
• 6HO\HRYD�WHRULMD�sWUHsD��+DQs�6HO\H���������
• /DzDUXsRYD�WHRULMD�sWUHsD��5LcKDUG�/DzDUXs���������
• 7HRULMD�ÄåLYRWQLK�GRJDÿDQMD³��'RKUHQZHQG���������

6WUHV�QD�SRVOX�
*RWRYR� MH� QHLzEMHåQR� SRGOHüL� sWUHsX� YHzDQRP� zD�

SRsDR��WR�MH�SRMDYD�s�NRMRP�sH�SULMH�LOL�NDsQLMH�sXsUHWQH�
sYDNL� þRYMHN� EHz� REzLUD� QD� zDQLPDQMH� L� UDGQR�PMHsWR��
6WUHs� NDR� SsLKLþNR� sWDQMH� QDsWDMH� NDG� MH� SRMHGLQDc�
sXRþHQ�s�QHNLP�zD�QMHJD�RsREQR�SULMHWHüLP�GRJDÿDMLPD�
L� sLWXDcLMDPD� NRMH� s� REzLURP� QD� sYRMH� PRJXüQRsWL� L�
YDQMsNH�RNROQRsWL��QLMH�X�sWDQMX�ULMHãLWL���

2YGMH� sH�QDMþHãüH�XEUDMDMX� QHPRJXüL� zDKWMHYL� ãHID��
QHUMHãLYL�SUREOHPL��QHsODJDQMH�L�QHUDzXPLMHYDQMH�NROHJD��
SUHRSWHUHüHQRsW� NROLþLQRP� SRsOD� L� sOLþQR�� 7LSLþQL�
sLPSWRPL� sWUHsQRJ� sWDQMD� sX� SRMDþDQR� OXSDQMH� sUcD��
SOLWNR�L�XEUzDQR�GLsDQMH��NRMH�QHNDGD�PRåH�ELWL�L�RWHåDQR�
SD�RsRED�LPD�RsMHüDM�GD��RsWDMH�EHz�GDKD���JODYREROMD��
XPRU�� UDzOLþLWL� WLNRYL��PXþQLQD��ERO� X� åHOXcX�� SRMDþDQR�
zQRMHQMH� UXNX�� sODED� cLUNXODcLMD� L� sO�� 6LQGURP�
sDJRULMHYDQMD� QD� SRsOX� MHGDQ� MH� RG� QDMQHSRYROMQLMLK�
SRsOMHGLcD�GXJRWUDMQH�LzORåHQRsWL�SURIHsLRQDOQRP�sWUHsX���

1H�SRsWRML�þRYMHN�NRML�QLMH�GRåLYLR�sWUHs�±�ELOR�QD�SRsOX�
LOL�X�QHNRP�GUXJRP�NRQWHNsWX��$NR�GHILQLUDPR�sWUHs�NDR�
SsLKRsRPDWsNX� UHDNcLMX� GR� NRMH� GRODzL� NDGD� QHNL�
GRJDÿDM� SURcLMHQLPR� RSDsQLP� L� SUHzDKWMHYQLP�� sD�
sLJXUQRãüX� PRåHPR� WYUGLWL� NDNR� MH� sYDNR� RG� QDs� EDU�
MHGQRP�X�åLYRWX�LPDR�WDNDY�GRJDÿDM���

6WUHV�NRG�QDVWDYQLND�SURIHVRUD�
9LsRND�sWUHsQRsW�QDsWDYQLþNRJ�zYDQMD�SRWYUÿHQD�MH�X

QLzX� LsWUDåLYDQMD� EHz� REzLUD� QD� UDzOLþLWD�
sRcLRGHPRJUDIsND� RELOMHåMD� �NDR� ãWR� sX� sSRO�� GRE��
LsNXsWYR� L� YUsWD� ãNROH�� XzRUDND�,DNR� sDP� ãNROsNL� GDQ�
PRåH� ELWL� NUDüL� RG� UDGQRJ� YUHPHQD� XUHGD�� QDsWDYQLcL�
XODåX�SXQR�YUHPHQD�X�SRSRGQHYQLP�sDWLPD�LOL�YLNHQGRP�
SULSUHPDMXüL� SUHGDYDQMD�� RcMHQMXMXüL� UDGRYH� L�
RUJDQLzLUDMXüL�LzYDQQDsWDYQH�DNWLYQRsWL��

+URQLþQL� L]YRUL� VWUHVD� X� QDVWDYQLNRP�
]DQLPDQMX��
• )DNWRUL� NRML� RYLsH� R� GUXãWYHQLP� RNROQRsWLPD�

�SRsWRML� LQWHUDNcLMD� GUXãWYD� L� ãNROH�� QR� WDM� RGQRs�
QLMH�XUDYQRWHåHQ���

• )DNWRUL� ãNROsNRJ� sLsWHPD� L� RUJDQLzDcLMH� �UDG� X�
QHRGJRYDUDMXüLP�SURsWRULMDPD��sODED�RSUHPOMHQRsW�
SRPDJDOLPD� QXåQLPD� zD� QDsWDYX�� ÄSRNULYDQMH³�
sDWQLcH�RQLK�NRML�QHGRsWDMX��EXND���

• 3URIHsLRQDOQL� IDNWRUL� �SRQDãDQMH� L� GLscLSOLQLUDQMH�
XþHQLND��SRGXþDYDQMH�QHPRWLYLUDQMH�GMHcH��NRQIOLNW�
XORJH�� zDGDWDN� PX� MH� sXSHUYLzLMD� L� HYDOXDcLMD�
zQDQMD�� Xz� LsWRYUHPHQX� SRGUãNX� L� UDzXPLMHYDQMH�
XþHQLND�� WURãHQMH� PQRJR� YUHPHQD� QD� WzY��
ELURNUDWsNH�SRsORYH���

1DMPDQMH�sWUHsQLP�QDsWDYQLcL�SURcMHQMXMX��SULWLsDN�RG�
sWUDQH� URGLWHOMD�� EXþQL� XþHQLcL�� PDQMDN� RSUHPH� L� ORãL�
XYMHWL�zD�UDG���

3VLKR�±�HPRFLRQDOQL�VWUHV�
2YD� YUsWD� sWUHsD� MH� QDMþHãüD�� 6WUHsRYL� RsMHüDQMD��

DIHNWLYQRJ� -D�� ÄGXãH³�� sWUHsRYL� HPRcLRQDOQRJ� LOL�
SsLKRORãNRJ�SRULMHNOD��GDOHNR�sX�QDMãLUHQLML�L�RSDsQLML�SR�
åLYRW�RG�sYLK�GUXJLK���

3UHPD�XzURcLPD�NRML� LK�LzDzLYDMX��HPRcLMH� L�WHQzLMD�LOL�
SsLKRORãND�QHODJRGQRsW��WL�sWUHsRYL�sX�QHLzEMHåQL� L�þLQH�
sDsWDYQL� GLR� SURIHsLRQDOQRJ�� GUXãWYHQRJ� L� SRURGLþQRJ�
åLYRWD�SRMHGLQcD��

3sLKRORãNL�sWUHs�sH�MDYOMD�sYDNL�SXW�NDG�MH�RsRED���
• QHzDGRYROMQD� sRERP�� sYRMLP� åLYRWRP�� sYRMLP�

SRQDãDQMHP�� sYRMLP� SRsORP�� sYRMLP� UHzXOWDWLPD��
sYRMLP�RGQRsRP�sD�GUXJLP�OMXGLPD��

• UDzRþDUDQD��zORYROMQD��
• SRG�SULWLsNRP��
• SRQLåHQD�LOL�MRã�JRUH��MDYQR�SRQLåHQD��
• IUXsWULUDQD�� ELOR� GD� MH� WD� IUXsWUDcLMD� PDWHULMDOQH��

LQWHOHNWXDOQH��DIHNWLYQH�LOL�sHNsXDOQH�SULURGH��
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• SUHYDUHQD�LOL�RsWDYOMHQD��QHsKYDüHQD��
• LzYUJQXWD�UXJOX��LsPLMDQD��QHSULzQDWD��SRYULMHÿHQD�

�%HQsDED�����������

6WUHV�PHQDGåHUD�
0RGHUDQ�sWLO�åLYRWD�WM��QDãX�sYDNRGQHYQLcX�QHXPROMLYR�

SUDWL�sWUHs��5DzORJ�WRPH�sX�cLYLOLzDcLMsNR�XEUzDQMH�ULWPD�
UDGD�� åLYRWD�� XþHQMD�� WH� YUHPHQsND� GLQDPLND� NRMX�
QDPHüX�zQDQsWYHQR�WHKQRORãNL�SURcHsL��/MXGL� sX�GDQDs�
RSWHUHüHQL�JRPLORP�LQIRUPDcLMD�L�LzUDzLWR�EUzLP�QDþLQRP�
åLYRWD��1HPLORsUGQD� ERUED� zD� ãWR� EROMRP� SRzLcLMRP�QD�
WUåLãWX� L�X�GUXãWYX�SULsLOMDYD�RUJDQLzDcLMH� L�SRMHGLQcH�X�
QMLPD�GD�XODåX�sYRM�PDNsLPXP�NDNR�EL�ELOL�ãWR�XsSMHãQLML�
X�RsWYDUHQMX�sYRMLK�cLOMHYD��6YH�WR�GRYRGL�GR�GUDPDWLþQLK�
sWUHsRJHQLK�L�DPELYDOHQWQLK�sLWXDcLMD���

3RVOMHGLFH�VWUHVD�
3RsOMHGLcH�sWUHsD�QD�UDGX�YLGH�sH�NURz�sPDQMHQ�UDGQL�

XþLQDN� zDSRsOHQRJ� L� QMHJRYR� þHsWR� RGsXsWYRYDQMH� sD�
SRsOD�zERJ�EROHsWL�SURXzURNRYDQLK�sWUHsRP��2sLP�WRJD�Lz�
IRQGRYD� zGUDYsWYHQRJ� RsLJXUDQMD� LzGYDMDMX� sH� YHOLND�
ILQDQsLMsND� sUHGsWDYD� zD� OLMHþHQMH� EROHsWL� NRMH� sX�
SURXzURNRYDQH� sWUHsRP� QD� UDGQRP� PMHsWX�� 1MHJRY�
XWLcDM�QD�zGUDYOMH�L�ILzLþND�REROMHQMD�NUHüH�sH�RG��������
RG�XNXSQRJ�EURMD�XzURþQLND�EROHsWL��3UDNWLþQR�QH�SRsWRML�
REODsW�OMXGsNH�GMHODWQRsWL��D�GD�QLMH�X�YHzL�sD�sWUHsRP�L�
sWUHsQRP�sLWXDcLMRP��6WUXþQMDcL�Lz�REODsWL�PHGLcLQH�WYUGH�
GD� sWUHs� LzDzLYD� QDsWDQDN� UDzQLK� GHJHQHUDWLYQLK�
REROMHQMD��YLsRN�NUYQL�SULWLsDN��REROMHQMH�sUcD��SRUHPHüDM�
PHWDEROLzPD��RSDGDQMH�LPXQLWHWD�RUJDQLzPD��ãWR�GRYRGL�
GR�EDNWHULRORãNLK�L�LQIHNWLYQLK�REROMHQMD��

7DEHOD����3RsOMHGLcH�SURIHsLRQDOQRJ�sWUHsD�PHQDGåHUD��LzYRU��ýLzPLü�L�sDU���%HRJUDG��������sWU��������

*UXSD�SRVOMHGLFD� 6LPSWRPL�L�YLGRYL�LVSROMDYDQMD�

(02C,21$/1(� DQNsLRzQRsW�� DJUHsLYQRsW�� GHSUHsLYQRsW�� SRMDþDQ� RsMHüDM� zDPRUD� L� LscUSOMHQRsWL�� UDzGUDåOMLYRsW� L�
QHUYRzD��

,17(/(.78$/1(� sODED�NRQcHQWUDcLMD��zDERUDYQRsW��WHãNRüH�X�GRQRãHQMX�RGOXND��PHQWDOQL�EORNRYL��NULWLcLzDP�
),=,2/2â.(� SRYHüDQMH� NDWHKRODPLQD�� NRUWLNRsWHURLGD� L� GUXJLK� KRUPRQD� sWUHsD�� SRYHüDQMH� QLYRD� ãHüHUD��

SRUHPHüDM� SXOsD� L� NUYQRJ� SULWLsND�� WHãNRüH� sD� GLsDQMHP�� zQRMHQMH�� sXKD� XsWD�� ÄNQHGOD³� X� JUOX��
SUREOHPL�s�YDUHQMHP��sPHWQMH�X�zJORERYLPD�L�NLþPHQRP�sWXEX��GHUPDWRORãNL�SUREOHPL��SRUHPHüDM�
sSDYDQMD��XPRU�LWG��

%,+(-9,25$/1(� SURPMHQH� QD� SODQX� SRQDãDQMD�� SRYHüDQ� LOL� sPDQMHQ� DSHWLW�� SUHWMHUDQR� SXãHQMH� L� NRQzXPLUDQMH�
DONRKROD�� LzORåHQRsW�ULzLþQRP�SRQDãDQMX� L�SRYUHGDPD�X�åLYRWX� L�QD� UDGX��SRsHEQR�X� sDREUDüDMX���
LsSDGL�X�SRQDãDQMX�LWG��

25*$1,=$C,21(� RGsXsWYRYDQMH� s� SRsOD�� IOXNWXDcLMD�� sODER� zDGRYROMsWYR� SRsORP�� QLsND� PRWLYLsDQRsW� zD� UDG��
DQWDJRQLzDP��ORãL�PHÿXOMXGsNL�RGQRsL��sWYDUDQMH�QHSRYROMQH�NOLPH�LWG��

�
8�ERUEL�SURWLY�sWUHsD�PRåH�SRPRüL�sOMHGHüH���

• 8NROLNRSRsWRMLPRJXüQRsW� NRQWUROHQDG� LzYRURP�
sWUHsD��WDGD�MH�YDåQR�GD�WR�RsYLMHsWLPR�L�sXRþLPR�
sH� sDLzYRURP� sWUHsD� QD� QDþLQ� GD� SRGXzPHPR�
DNcLMX��

• 8NROLNRQHPDPRNRQWUROX� QDG� LzYRURP� sWUHsD��
MHGLQR�ãWR�PRåHPR�PLMHQMDWL�MH�YODsWLWL�SRJOHG�Q
sLWXDcLMX��8PMHsWR�NDRSULMHWQMX�LOL�JXELWDN��sWUHsQX�
sLWXDcLMX�PRåHPR�JOHGDW�NDR�LzDzRY���

• $NRsPRYHü�X� sWUHsX�� ILzLþND�DNWLYQRsW� QDP�PRåH�
SRPRüL�GD�JD�RWSXsWLPR��KRüH�OL�WR�ELWL�YMHåEDQMH
WHUHWDQL�� åXsWUD� ãHWQMD�� SODQLQDUHQMH� LOL� QHãWR�
sDsYLP�GUXJR�RYLsL�R�QDãLP�SUHIHUHQcLMDPD��

• 8NROLNR� sPR� sWDOQR� IRNXsLUDQL� QD� LzYRU� sWUHsD�� WR�
zQDþL� GD� JDU� HcLNOLUDQMHP� X� PLsOLPD� LzQRYD�
GRåLYOMDYDPR��$NR�YHü�QHPRåHPR�LzEMHüL�sWUHss�QD�
UDQGRP� PMHsWX�� zDsLJXUQR� WR� PRåHPR� XþLQLWL� X�
sORERGQR�YULMHPH���

.DR�SRMHGLQcLPD�zD�SUHYODGDYDQMH�sWUHsD��SRWUHEQR�MH�
LsWDNQXWL��
• VWLORYL�åLYRWD�NRML�PRJX�SRPRüL�GD�sH�UHGXNXMH�

QDSHWRsW�L�sPDQML�LOL�SRWSXQR�LzEMHJQH�sWUHs��zGUDYD�
LsKUDQD��ILzLþNR�YMHåEDQMH��UDsSRUHG�UDGD�L�RGPRUD�
X� WRNX� GDQD�� sHGPLcH� L� JRGLQH�� LzMHJDYDQMH� sYLK�
SsLKRDNWLYQLK� PDWHULMDOD� NDR� ãWR� sX� cLJDUHWH��
DONRKRO��NRIHLQ��WH�UHGRYQR�NRQWUROLsDQMH�zGUDYOMD��
SRsHEQR�NUYQRJ�SULWLsND�L�NUYQH�sOLNH�L�GU��

• SVLKRWHUDSLMVNH�WHKQLNH�L�SRVWXSFL��NDR�ãWR�sX��
DXWRJHQL�WUHQLQJ��NRMLP�sH�REHzEMHÿXMH�UHODNsDcLMD�
ÄSXWHP� sSRzQDYDQMD� L� SRzLWLYQRJ� zDPLãOMDQMD�
RGUHÿHQLK�UMHãHQMD�L�LsKRGD³��zDWLP�UDzOLþLWH�WHKQLNH�
PHGLWDcLMH� L� UHODNsDcLMH�� SUHSODYOMLYDQMH� XJRGQLP�

sWLPXOXsLPD�� YMHåEH� X� WHKQLcL� NRPXQLcLUDQMD��
YMHåEDQMH� sOXãDQMD� sDJRYRUQLND� L� PQRJH� GUXJH�
WHKQLNH�L�SRsWXScL��ýDXãHYLü���������

(PRFLRQDOQD� NRPSHWHQWQRVW� NDR� IDNWRU� VWDYD�
]DSRVOHQLND�X�REUD]RYDQMX��

,sSLWLYDQMH� NDUDNWHULsWLND� GLsWULEXcLMH� IUHNYHQcLMD� QD�
6NDOL� HPRcLRQDOQH� NRPSHWHQWQRsWL�� NDR� IDNWRUX� sWDYD�
zDSRsOHQLND� X� REUDzRYDQMX�� REXKYDWD� SULNDz� L� DQDOLzX�
RsWYDUHQLK�UHzXOWDWD�QD�sYDNRM�RG����sWDYNL�RYH�sNDOH�sD�
sWUXNWXURP�RGJRYRUD�L�XNXSQR�RsYRMHQLP�UHzXOWDWRP�zD�
sYH� LsSLWDQLNH�� WH� UDQJRYH� zD� sYDNX� RG� sWDYNL� QD� EDzL�
XNXSQR�RsYRMHQLK�ERGRYD�NDR�sNDOQRM�YULMHGQRsWL�sWDYNH��

0(72'2/2â.,�2.9,5�5$'$�
*ODYQL� SUREOHP� RYRJ� LsWUDåLYDQMD� MHsWH� SULsXsWYR�

HPRcLRQDOQH�NRPSHWHQWQRsWL�NDR�IDNWRUD�NRQWUROH�sWUHsD�
NRG� QDsWDYQLND� zDSRsOHQLK� QD� SRGUXþMX� RSüLQH� *RUQML�
9DNXI�±�8sNRSOMH��+LSRWHzD�QDãHJ�LsWUDåLYDQMD�RGQRsLOH�
sX� sH� QD� XWMHcDM� sSROD�� JRGLQD� sWDåD� X� REUDzRYDQMX��
QLYRD�REUDzRYDQMD��SRzLcLMH�±�UDGQRJ�PMHsWD�X�ãNROL��

8� SURXþDYDQMX� L� LsWUDåLYDQMX� WHRULMsNLK� RsQRYD�
HPRcLRQDOQH�NRPSHWHQWQRsWL�NDR�IDNWRUD�NRQWUROH�sWUHsD�
NRG� QDsWDYQLND� zDSRsOHQLK� QD� SRGUXþMX� RSüLQH� *RUQML
9DNXI�8sNRSOMH�� NRULsWLWL� üHPR� sOMHGHüH� QDXþQR�
LsWUDåLYDþNH�PHWRGH��0HWRGD�WHRULMsNH�DQDOLzH�L�sLQWHzH�L�
sXUYH\��LsWUDåLYDþNL�PHWRG��

6NDOD� zD� PMHUHQMH� SULsXsWYD� sWUHsD� LPD� ��� sWDYNL�
SHWRsWHSHQRJ� /LNHUWRYRJ� WLSD� sD� SRQXÿHQLP�
RGJRYRULPD�� sDsYLP� WDþQR�XJODYQRP� WDþQR�QLsDP�
sLJXUDQ�XJODYQRP� QHWDþQR� LsDsYLP� QHWDþQR�1D� sYLP�
sWDYNDPD� MH� LsWL� UHGRsOLMHG� SULGUXåHQLK� QXPHULþNLK�
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YULMHGQRsWL��RGJRYRUL�sH�ERGXMX�YULMHGQRsWLPD�RG����zD�
ÄsDsYLP�WDþQR³��GR����zD�ÄsDsYLP�QHWDþQR³���

8zRUDN�LsSLWDQLND�REXKYDWD�����zDSRsOHQLK�QDsWDYQLND�
X� ãNRODPD� QD� SRGUXþMX� 6%.� X� RSüLQL� *RUQML� 9DNXI� ±�
8sNRSOMH�� 8� REUDGL� SRGDWDND� NRULãWHQL� sX� sWDWLsWLþNL�
SRsWXScL� GHsNULSWLYQH� L� LQIHUHQcLMDOQH� sWDWLsWLNH�� PMHUH�
cHQWUDOQH� WHQGHQcLMH�� PMHUH� YDULMDELOLWHWD�� PMHUH�
zQDþDMQRsWL� UDzOLND� PHÿX� sHJPHQWLPD� XNUãWHQLK�
YDULMDEOL��PMHUH�SRYHzDQRsWL�PHÿX�YDULMDEODPD��SRsWXScL�

zD� XsWDQRYOMDYDQMH� ODWHQWQH� sWUXNWXUH� sWDYRYD� R�
PHQDGåPHQWX�� NRML� QDMYLãH� RGJRYDUDMX� SULURGL�
GLsWULEXcLMD�GRELMHQLK�UHzXOWDWD�LsWUDåLYDQMD��
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=D�RYDM�UDG�SUHGsWDYOMDPR�MHGDQ�RG�PRGDOLWHWD�QDãHJ
LsWUDåLYDQMD�NRML�sH�RGQRsL�QD�SULsXsWYR�sWUHsD�NDR�IDNWRU�
sWDYD�zDSRsOHQLND�X�REUDzRYDQMX��
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*UDILNRQ����*UDILþNL�SULNDz�sXPH�IUHNYHQcLMD�RGJRYRUD�

$NR� sH� XSRUHGH� sXPH� XPQRåDND� IUHNYHQcLMD� L�
SULSDGDMXüLK�QXPHULþNLK�YULMHGQRsWL�RGJRYRUD�LsSLWDQLND�
XRþDYD� sH� GD� NRG� RYLK� LsSLWDQLND� GRPLQLUDMX�RGJRYRUL�
ÄXJODYQRP� QHWDþQR³�� D� QDMPDQMD� YULMHGQRsW� MH� NRG�
RGJRYRUD�ÄsDsYLP�WDþQR³��

1DMYHüX� sNDOQX� YULMHGQRsW� ������ NRG� LsSLWDQLND� QD�
6NDOL� SULsXsWYD� sWUHsD� LPD� sWDYND� ��� Ä7HãNR� PL� MH� GD�
QDNRQ�SRsOD�L�X�WRNX�YLNHQGD�LzEMHJQHP�UDzPLãOMDQMH�R�

SUREOHPLPD� QD� SRsOX³�� GRN� sWDYND� ���� Ä6HEH� þHsWR�
XKYDWLP�SUL�DJUHsLYQLP�PLsOLPD�L�SUHGsWDYDPD��NRMH�sX�
XsPMHUHQH� SUHPD� GUXJLPD³� LPD� QDMQLåX� sNDOQX�
YULMHGQRsW��������
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,sWUDåLYDQMH�QD�NRMHP�sH�zDsQLYD�RYDM�UDG��XsPMHUHQR�

MH�QD�zQDþDM�L�XWLcDM�HPRcLRQDOQH�NRPSHWHQWQRsWL�L�sWUHsD�
QD� UDGQRP� PMHsWX�� 2YDM� UDG� MH� XsSLR� GD� UDsYMHWOL�
SsLKRORãNH� DsSHNWH� L� SUHWSRsWDYNH� NRML� OHåH� X� RsQRYL�
XsSMHãQH� IXQNcLMH� PHQDGåPHQWD� X� REUDzRYDQMX��
3RzQDYDQMH�L�XYDåDYDQMH�RYLK�SsLKRORãNLK�IDNWRUD��QDþLQD�
QD�NRML�RQL�GMHOXMX�L�NDNR�GRSULQRsH�SRGLzDQMX�NYDOLWHWD�L�
HILNDsQRsWL�PHQDGåPHQWD�L�NROLNH�sX�L�NDNYH�PRJXüQRsWL�
QMLKRYH�SULPMHQH��NRML�UDzORzL��WHãNRüH�L�sPHWQMH�XWLþX�QD�
QMLKRYX�QHGRYROMQX�SULPMHQX�X�sDGDãQMRM�SUDNsL�sX�sDPR�
QHND�� RG� EURMQLK� GUXJLK�� SLWDQMD� QD� NRMD� sH� RYLP�
LsWUDåLYDQMHP�GRELR�RGJRYRU��

8�QDãHP�UDGX�NURz�PHWRGRORJLMX�LsWUDåLYDQMD��XsSMHOL�
sPR�GD�RGJRYRULPR�QD�SLWDQMD�NRMD�sH�WLþX�GDWH�WHPH��
.URz� cLOM� LsWUDåLYDQMD� UDzMDsQLOL� sPR� NROLNR� MH� LzUDåHQD�
HPRcLRQDOQD�NRPSHWHQWQRsW��NROLNR�sX�HPRcLMH�YDåQH�L�
QD�NRML�QDþLQ�sH�LsSROMDYDMX��WH�NRMH�SRsOMHGLcH�LPD�sWUHs�
QD�SRQDãDQMH�zDSRsOHQLND��'RELMHQL�UHzXOWDWL�LsWUDåLYDQMD�
XUDÿHQL� sX� SURJUDPRP� 6336�� JGMH� sPR� SRNXãDOL�
REUDzORåLWL�LsWLQLWRsW�SRsWDYOMHQLK�KLSRWHzD��
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*UDILNRQ����*UDILþNL�SULNDz�UDQJRYD�sNDOQLK�YULMHGQRsWL�SR�sWDYNDPD�

�
.UDMQML� UHzXOWDWL� RYRJ� UDGD�GRSULQLMHOL� sX�X�QDXþQRP�

sPLsOX�� X� UDzXPLMHYDQMX� SsLKRORãNRJ� DsSHNWD�
zDSRsOHQLND� X� ãNROL�� X� SUHYDzLODåHQMX� sWUHsD� NRML� MH�
SULsXWDQ�X�RGUHÿHQRM�PMHUL��L�QDNRQ�GRELYHQLK�UHzXOWDWD�
PRåH� sH� zDNOMXþLWL� GD�EL�PRJOL� LPDWL� NYDOLWHWDQ� L� zGUDY�
QDþLQ�åLYRWD�sD�zQDWQR�PDQMH�SRMDYQLK�zQDNRYD�sWUHsD�
QD�UDGQRP�PMHsWX��3sLKRsRcLMDOQL�ULzLcL�L�sWUHs�SRYHzDQ�s�
SRsORP� PHÿX� QDMYHüLP� sX� LzDzRYLPD� zD� sLJXUQRsW� L�
zGUDYOMH� QD� UDGX�� 2QL� zQDWQR� XWLþX� QD� zGUDYOMH�
SRMHGLQDcD�� RUJDQLzDcLMH� L� QDcLRQDOQD� JRsSRGDUsWYD��
2WSULOLNH�SRORYLcD�HXURSsNLK�UDGQLND�sPDWUD�GD�MH�sWUHs�
þHsWD� SRMDYD� QD� QMLKRYRP� UDGQRP�PMHsWX�� D� QD� sWUHs�
RWSDGD�RWSULOLNH�SRORYLcD� sYLK� LzJXEOMHQLK� UDGQLK�GDQD��
.DR� PQRJL� GUXJL� SUREOHPL� SRYHzDQL� sD� SsLKLþNLP�
zGUDYOMHP�� sWUHs� sH� þHsWR� SRJUHãQR� WXPDþL� LOL�
sWLJPDWLzLUD��0HÿXWLP�DNR�sH�WXPDþL�NDR�RUJDQLzDcLMsNL�
SUREOHP�XPMHsWR�NDR�NULYQMD�SRMHGLQcD��SsLKRsRcLMDOQLP�
ULzLcLPD� L� sWUHsRP� PRåH� sH� XSUDYOMDWL� NDR� ELOR� NRMLP�
GUXJLP� ULzLcLPD� zD� zGUDYOMH� L� sLJXUQRsW� QD� UDGQRP�
PMHsWX��
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REUDzRYDQMX��6DUDMHYR��7'3��

ýDXãHYLü�� 5�� �����E��� 3sLKRORãNH� RsQRYH� L� SUHYHQcLMD�
WUDXPH��6DUDMHYR��7'3��

'XQÿHURYLü�� 5�� ��������2sQRYL�SsLKRORJLMH�PHQDGåPHQWD��
1RYL�6DG��)DNXOWHW�zD�PHQDGåHPHQW���

+DYHOND��0����������6WUHs�L�WMHOHsQR�zGUDYOMH��8�0��+DYHOND��
0�� �XU���� =GUDYsWYHQD� SsLKRORJLMD� �sWU�� ��������
-DsWUHEDUsNR��1DNODGD�6ODS���

/DzDUXs�� 5�� 6�� �������� 6WUHss� DQG� cRSLQJ�� CROXPELD�
8QLYHUsLW\�SUHss��

0LODs��*����������,sWUDåLYDþNH�PHWRGH�X�SsLKRORJLML�L�GUXJLP�
GUXãWYHQLP�zQDQRsWLPD��-DsWUHEDUsNR��1DNODGD�6ODS��

0LORMHYLü��$����������3sLKRORJLMD�sD�UDzYRMQRP�SsLKRORJLMRP��
1Lã�� 8QLYHUzLWHW� X� 1LãX�� )DNXOWHW� sSRUWD� L� ILzLþNRJ�
YDsSLWDQMD��

2DWOH\��.���-HQNLQs��-�0���5DzXPLMHYDQMH�HPRcLMD��Ä1DNODGD�
sODS³��-DsWUHEsNR��������

3HWz��%����������3sLKRORJLMD�UDGD��=DJUHE��âNROsND�NQMLJD��
3UHGUDJ��-���XU�����������6WUHs��WUDXPD��RSRUDYDN��=DJUHE��
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6DPERO�� '�� �������� (PRcLRQDOQD� LQWHOLJHQcLMD� QD� SRsOX��
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