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'U��VF��$PUD�0DKPXWDJLü��YDQUHGQD�SURIHVRULFD�
3UDYQL�IDNXOWHW�8QLYHU]LWHWD�'åHPDO�%LMHGLü�X�0RVWDUX�
'U��VF��,YRQD�âHJR�0DULü��L]YDQUHGQD�SURIHVRULFD
3UDYQL�IDNXOWHW�6YHXþLOLãWD�X�0RVWDUX�
0DJ��LXU��,YDQD�0DUXãLü��DVLVWHQWLFD
3UDYQL�IDNXOWHW�6YHXþLOLãWD�X�0RVWDUX
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6DåHWDN��3UDYR�QD�VNODSDQMH�EUDND�GDQDV�MH�SUHGPHWRP�VSRUD�SUDYQLK�WHR�
UHWLþDUD�L�SUDNWLþDUD��0HÿXQDURGQH�NRQYHQFLMH�NDR�L�XVWDYQRSUDYQL�DNWL�PQRJLK�
QDFLRQDOQLK�GUåDYD�MDPþH�SRMHGLQFLPD�]DãWLWX�X�SRJOHGX�RVWYDULYDQMD�RYRJD�SUD�
YD��;,;��VWROMHüH�MH�VWROMHüH�VWYDUDQMD�PRGHUQH�GUåDYH�NDR�L�VWYDUDQMD�PRGHUQRJ�
SUDYQRJ�VXVWDYD�NRMH�VH�WHPHOML�QD�XYDåDYDQMX�L�]DãWLWL�OMXGVNLK�SUDYD��.RGL¿ND�
FLMH�HXURSVNR�NRQWLQHQWDOQRJ�SUDYQRJ�VXVWDYD�PHÿX�SUYLPD�VH�QDOD]H�NDR�JDUDQW�
RVWYDULYDQMD�L�SRãWLYDQMD�OMXGVNLK�SUDYD�QDNRQ�VWROMHüD�]DQHPDULYDQMD�LVWLK�WLMH�
NRP�SUDYQH�SRYLMHVW�

$XWRULFH�X�RYRP�UDGX�DQDOL]LUDMX�QRUPLUDQMH�SUDYD�QD�VNODSDQMH�EUDND�XQXWDU�
JUDÿDQVNLK�NRGL¿NDFLMD�NRMH�VX�QDVWDOH�SRG�XWMHFDMHP�LGHMD�)UDQFXVNH�UHYROXFLMH�
X�(XURSL��&RGH�FLYLOH��2*=��%*%��&RGLFH�FLYLOH��âYLFDUVNL�JUDÿDQVNL�]DNRQLN��L�
]QDþDM�NRML�MH�WD�UHJXODFLMD�LPDOD�QD�XQL¿NDFLMX�OMXGVNRJ�SUDYD�QD�VNODSDQMH�EUDND�

.OMXþQH�ULMHþL��XQL¿NDFLMD��NRGL¿NDFLMD��SUDYR�QD�VNODSDQMH�EUDND��HXURSVNR�
NRQWLQHQWDOQR�SUDYR

���892'

7LMHNRP�UD]YRMD�GUXãWYD��D�VDPLP�WLPH�L�GUåDYH�L�SUDYD��NUR]�UD]OLþLWH�SRYL�
MHVQH�HSRKH��OMXGVND�SUDYD�QLVX�LPDOD�]DãWLWX�NDNYX�XåLYDMX�GDQDV�X�VXYUHPHQRP�
SUDYX��.UR]�SRYLMHVW�VH�QHSUHNLGQR�VWYDUDMX�MHGQH�DOL�L�QHVWDMX�GUXJH�SUDYQH�QRUPH�
ãWR�MH�UH]XOWDW�PHÿXRYLVQRVWL�SUDYD�VD�GUXãWYHQLP�SRUHWNRP��8�VXYUHPHQRP�VYL�
MHWX�SRVWRML�PQRJR�GUåDYD�L�QMLPD�VYRMVWYHQLK�SUDYQLK�SRUHGDND��D�VYDNL�RG�QMLK�
VH� UD]OLNXMH�SUHPD�RGUHÿHQLP�NDUDNWHULVWLNDPD�RG�GUXJRJD�1�0HÿXWLP�YDåQR�MH�
LVWDNQXWL�GD�SRUHG�RGUHÿHQLK�SURPMHQMLYLK�HOHPHQDWD��X�VYDNRP�SUDYQRP�SRUHWNX�

1� .RãXWLü��%���3���8YRG�X�YHOLNH�SUDYQH�VLVWHPH�GDQDãQMLFH��3UDYQL�IDNXOWHW�8QLYHU]LWHWD�X�%HRJUD�
GX���&LG�3RGJRULFD��%HRJUDG���������p�����
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SRVWRMH�HOHPHQWL�WUDMQLMH�SULURGH�2�8SUDYR�VX�OMXGVND�SUDYD��NRMD�VX�SULURÿHQD�VYD�
NRP�þRYMHNX�SUDYD�NRMD�VDPD�SR�VHEL�SRVMHGXMX�HOHPHQW�WUDMQRVWL�L�NRMD�PRUDMX�L�
WUHEDMX�XåLYDWL�]DãWLWX�NDNR�X�QDFLRQDOQLP�]DNRQRGDYVWYLPD�WDNR�L�X�RQLPD�PH�
ÿXQDURGQH�SULURGH��8�RYRP�UDGX�üHPR�DQDOL]LUDWL�MHGQR�RG�WHPHOMQLK�L�QDMVWDULMLK�
OMXGVNLK�SUDYD�NRMH� MH�SRYH]DQR�]D�RELWHOM�� D� WR� MH�SUDYR�QD� VNODSDQMH�EUDND��6�
RE]LURP�QD�L]UDåHQ�SUDYQL�SDUWLNXODUL]DP�NUR]�VWDUL�L�VUHGQML�YLMHN�QD�HXURSVNRP�
NRQWLQHQWX�UD]YRM�RYRJ�SUDYD�LPDR�MH�VYRMX�VORåHQX�SRYLMHVW��3UDYQL�SDUWLNXODUL�
]DP�NRMHJ�NDUDNWHUL]LUD�QHXMHGQDþHQRVW�SUDYD�QD�GDQRM�WHULWRULML�ELOR�MH�SRWUHEQR�
GRNLQXWL�SXWHP�SURFHVD�GRQRãHQMD�MHGLQVWYHQRJ��QRYRRVPLãOMHQRJ�L�SUDYQRREYH�
]XMXüHJ�]DNRQLND��3URFHV�VWYDUDQMD�QRYRJ�SUDYQRJ�SRUHWND�X�PRGHUQRM�GUåDYL�VH�
RJOHGDR�X�GRQRãHQMX�SUYLK�SLVDQLK�XVWDYD�WH�X�NRGL¿FLUDQMX�RGUHÿHQLK�JUDQD�SUDYD�

3UDYR�QD�VNODSDQMH�EUDND�MH�MHGQR�RG�WHPHOMQLK�OMXGVNLK�SUDYD�NRMH�VH�QRUPL�
UD� L�JUDÿDQVNLP�NRGL¿NDFLMDPD�HXURSVNR�NRQWLQHQWDOQRJ�VNXSD�SUDYQLK�SUDYLOD��
'DQDV�MH�SUDYR�QD�VNODSDQMH�EUDND�WHPD�NRMD�]DRNXSOMD�EURMQH�WHRUHWLþDUH�L�SUDY�
QH�SUDNWLþDUH��.UR]�SRYLMHVQD�UD]GREOMD�LQVWLWXFLMD�EUDND�MH�R]QDþDYDOD�]DMHGQLFX�
PXãNDUFD� L�åHQH��3RMHGLQL�VXYUHPHQL�SUDYQL�SRUHFL�QDSXãWDMX�PLãOMHQMH�R�EUDNX�
PXãNDUFD� L� åHQH� NDR� QDMSULURGQLMHP�REOLNX� RYRJ� LQVWLWXWD�� RVWDYOMDMXüL�PRJXü�
QRVW�VNODSDQMD�EUDND�L�RVREDPD�LVWRJ�VSROD��%H]�RE]LUD�QD�UD]OLþLWRVW�QRUPLUDQMD�
GH¿QLFLMH�EUDND�LSDN�VYLP�SUDYQLP�SRUHFLPD�RVWDMH�]DMHGQLþND�LGHMD�R�EUDNX�NDR�
]DMHGQLFL�X�NRMRM�VH�]DGRYROMDYDMX�VYHNROLNH�åLYRWQH�SRWUHEH�EH]�RE]LUD�QD�VSRO�
RVRED�NRML�VNODSDMX�EUDN�

����35$92�1$�6./$3$1-(�%5$.$���35$91,�3$57,.8/$5,=$0�
.52=�67$5,�,�65('1-,�9,-(.

3UDYQL�SDUWLNXODUL]DP�VH�GH¿QLUD�NDR�ÄSUDYQD�QHMHGLQVWYHQRVW�GUåDYH�]ERJ�
LVWRGREQH�SULPMHQH� UD]OLþLWLK�SUDYQLK� VXVWDYD�SUHPD�SHUVRQDOQRP� LOL� WHULWRULMDO�
QRP�QDþHOX³�3�3UDYQL�SDUWLNXODUL]DP�MH�X�SUDYQRM�SRYLMHVWL�NDUDNWHULVWLþDQ�]D�UR�
ERYODVQLãWYR�L�IHXGDOL]DP��PHÿXWLP�RQ�L�GDQDV�SRVWRML�NDR�SRVOMHGLFD�HWQLþNRJ�L�
YMHUVNRJ�VDVWDYD�VWDQRYQLãWYD�LOL�XVWDYQRJ�XUHÿHQMD��

2G� SUYRELWQH� ]DMHGQLFH� JGMH� MH� VNODSDQMX� EUDND� SUHWKRGLOD� NXSQMD� åHQH� X�
NRMRM�QMHQD�YROMD�QLMH�LPDOD�SUDYQL�]QDþDM�GR�L]UDÿHQRJ�VXVWDYD�SUDYQLK�SUDYLOD�L�
QRUPL�X�NRMHP�SUDYR�QD�VNODSDQMH�EUDND�]DKWLMHYD�VXJODVQRVW�YROMD�EXGXüLK�VX�
SUXåQLND��UD]YRM�GUXãWYD�L�GUåDYQRSUDYQRJ�XUHÿHQMD�RVWDYLR�MH�WUDJD�QD�XUHÿHQMX�
OMXGVNRJ�SUDYD�QD�VNODSDQMH�EUDND��'UåDYX�L�SUDYR�X�VWDURP�YLMHNX��URERYODVQLþNH�
GUåDYH��NDUDNWHUL]LUD�SUDYQD�QHMHGQDNRVW�X�NRMRM�SUDYD�L�GXåQRVWL�SRMHGLQDFD�RYLVH�
R�VNXSLQL�NRMRM�RVRED�SULSDGD��%UDN�NDR�LQVWLWXW�VXVUHüHPR�X�UD]OLþLWLP�GUXãWYH�

2� /RF�FLW�
3� 3UDYQL�OHNVLNRQ��/HNVLNRJUDIVNL�]DYRG�0LURVODY�.UOHåD��=DJUHE���������p������
�� 0RJX�VH�X]HWL�]D�SULPMHU�/LEDQRQ�L�0DOH]LMD��SUDYQD�SRGUXþMD�9HOLNH�%ULWDQLMH�L�IHGHUDFLMH��D�

SULPMHULFH�]D�SUDYQL�SDUWLNXODUL]DP�.UDOMHYLQH�-XJRVODYLMH�NDUDNWHULVWLþQR�MH�QHSRVWRMDQMH�MHGLQ�
VWYHQRJ�YUKRYQRJ�VXGD��/RF�FLW��
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QLP�XUHÿHQMLPD��8�ULPVNRP�SUDYX�GD�EL�VH�PRJDR�]DNOMXþLWL�EUDN�NRML�SUL]QDMH�ius 
FLYLOH�ELOR�MH�SRWUHEQR�GD�VYDNL�RG�EXGXüLK�EUDþQLK�GUXJRYD�LPD�LXV�FRQXELL�RGQR�
VQR�SUDYR�QD�]DNOMXþHQMH�EUDND�NRMH�MH�ELOR�]DMDPþHQR�VDPR�ULPVNLP�JUDÿDQLPD�
L�L]QLPQR�SHUHJULQLPD��3UDYR�QD�]DNOMXþHQMH�EUDND�QLMH�SULSDGDOR�VYLPD�L�RQR�MH�
ELOR�XYMHWRYDQR�SRVMHGRYDQMHP�LXV�FRQXELL�MHU�VH�X�VXSURWQRP�QH�PRåH�JRYRULWL�R�
PDWURLPRQLXP�LXVWXP�

8�5LPX�VX�SRVWRMDOH��YMHURMDWQR�RG�QDMVWDULMLK�YUHPHQD��D�NDNR�QDP�VYMHGRþL�
=DNRQLN�;,,�SORþD��VYDNDNR�YHü�RG�YUHPHQD�SULMH�WRJD�]DNRQLND��GYLMH�YUVWH�EUD�
ND��QDLPH��EUDN��NRG�NRMHJ�MH�åHQD�SUHOD]LOD�L]�VYRMH�RELWHOML�X�PXåHYX�RELWHOM� L�
WLPH�SRG�QMHJRYX�YODVW��RGQRVQR�SRG�YODVW�SDWHU�IDPLOLDVD�QMHJRYH�RELWHOML��L�EUDN��
NRG�NRMHJ�QLMH�GROD]LOR�GR� WDNYH�SURPMHQH�RELWHOMVNH�SULSDGQRVWL�5�6� WLP� ãWR� MH�
EUDN�X�NRMHP�MH�åHQD�GROD]LOD�SRG�YODVW�PXåD��SUHYODGDYDR�PHÿX�YLãLP�VORMHYLPD�
GUXãWYD��GRN�MH�EUDN�EH]�PDQXVD�ELR�UDãLUHQ�PHÿX�SOHEHMFLPD�6�6�YUHPHQRP�üH�
EUDN�V�PDQXVRP�LãþH]QXWL��WH�üH�NDR�RSüL�REOLN�EUDND�]DYODGDWL�EUDN�VLQH�PDQX�

3UDYR� QD� VNODSDQMH� EUDND� VXVUHüHPR� L� X� VWDURP�(JLSWX�� åHQD� MH� QD]LYDQD�
YODGDULFRP�GRPD��QMHQ�SUDYQL�VWDWXV�VH�PLMHQMDR�DOL�VORERGQR�UDVSRODåH�YODVWLWRP�
LPRYLQRP�ãWR�MH�YDåDQ�IDNWRU�NRG�VNODSDQMD�EUDND�WH�]D�SUDYQH�RGQRVH�NRMH�SUR�
L]OD]H�L]�VDPRJ�EUDND��.DGD�JRYRULPR�R�REOLNX�VNODSDQMD�EUDND��EUDN�VH�VNODSD�
YMHUVNRP�FHUHPRQLMRP�L�SLVDQLP�XJRYRURP�ãWR�JRYRUL�R�SRVWRMDQMX�IRUPH�NDR�L�
VWDWXVX�åHQH�NRMD�LPD�SUDYQX�L�SRVORYQX�VSRVREQRVW��ãWR�MH�SRVOMHGLFD�UD]YLMHQLMHJ�
VWXSQMD�GUXãWYD�X�NRMHP�WR�SUDYR�QDVWDMH�

=D�XVSRUHGEX�WUHED�X]HWL�SULPMHU�VNODSDQMD�EUDND�X�%DELORQX�X�NRMHP�V�RE�
]LURP� QD� WLS� GUåDYQRJ� XUHÿHQMD� NRMHP� %DELORQ� SULSDGD�� GHVSRWVNRM�PRQDUKLML��
VNODSDQMH�EUDND�MH�RPRJXüHQR�L]PHÿX�VORERGQLK�RVRED��SROXVORERGQLK��DZLOXP��
PXãNHQXP��DOL�L�L]PHÿX�VORERGQH�RVREH�L�URED��ZDUGXP��L�REUQXWR��+DPXUDELMHY�
]DNRQLN�SURSLVXMH�IRUPX�EUDND�NRML�VH�VNODSD�XJRYRURP�WH�JODVL�Ä���$NR�MH�þRYMHN�
X]HR�åHQX�L�R�WRPH�QLMH�XþLQLR��SLVPHQR��XJRYRUD��WD�åHQD�PX�QLMH�]DNRQVNL�åH�
QD�³7

ýODQDN�����+HWLWVNRJ�]DNRQLND�JRYRUL�R�GRSXãWHQRVWL�VNODSDQMD�EUDND�L]PHÿX�
VORERGQLK�RVRED�L�URERYD�WH�X�VYH]L�V�WLP�VWRML��Ä«$NR�VORERGDQ�þRYMHN�L�URELQMD���
åLYH�]DMHGQR��RQ�MH�X]PH�]D�åHQX�L�RVQXMX�GRP�L�SRURGLFX��D�]DWLP�VH�SRVYDÿDMX��LOL�
VH�UD]GYRMH��D�NXüX�SRGMHOH��RQGD�GMHFX�X]LPD�PXå��D�MHGQR�GLMHWH�åHQD�³�

.RG�+HEUHMD�X�VWDULMH�GRED�EUDN�VH�VKYDüDR�NDR�NXSQMD�åHQH�NRMD�QLMH�HPDQ�
FLSLUDQD��%UDþQR�L�RELWHOMVNR�SUDYR�X�6SDUWL�� MHGQDNR�NDR�L�SUDYR�RSüHQLWR��QLMH�
SR]QDYDOR�SUDYQX�MHGQDNRVW�OMXGL��D�PRQRJDPQRVW�EUDND�QDþHOQR�MH�XJURåDYDQD�
WROHULUDQMHP�L]YDQEUDþQLK�RGQRVD��6SHFL¿þQR�MH�ELOR�ãWR�MH�X�6SDUWL�SRVWRMDR�JUX�
SQL�EUDN�X�NRMHP�MH�QHNROLNR�EUDüH�PRJOR�LPDWL�MHGQX�åHQX�ãWR�JRYRUL�R�VKYDWDQMX�

5� (LVQHU��%���+RUYDW��0���5LPVNR�SUDYR��1DNODGQL�]DYRG�+UYDWVNH��=DJUHE���������p.����
6� 6WDQRMHYLü��2���5LPVNR�SUDYR��ERVDQVNRKHUFHJRYDþNR�L]GDQMH�UHGDNWRU�/XþLü��=GUDYNR��(GLWLR�

LXULVWLFD���0DJLVWUDW��6DUDMHYR���������p.����
7� ýO������+DPXUDELMHY�]DNRQLN��1DYHGHQR�SUHPD��%DUWXORYLü��ä���3RYLMHVW�SUDYD�L�GUåDYH��,�GLR�

2SüD�SRYLMHVW�SUDYD�L�GUåDYH���3UDYQL�IDNXOWHW�6YHXþLOLãWD�X�5LMHFL��5LMHND���������p�����
�� ,ELG���p�����
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QXåQRVWL� GRELYDQMD� ]GUDYRJ� SRWRPVWYD�NRMH� MH�NDUDNWHULVWLþQR�]D�GUåDYH� VWDURJ�
YLMHND�9

8�$WHQVNRP�SUDYX�X�NRMHP�MH�EUDN�ELR�PRUDOQD�GXåQRVW�JUDÿDQD�L�X�NRMHP�VH�
QHRåHQMHQRVW�VPDWUDOD�QHþDVQRP��SUDYR�QD�VNODSDQMH�EUDND�WHPHOMHP�XJRYRUD�LPD�
PODGRåHQMD�NRML�LVWL�VNODSD�VD�PODGHQNLQLP�RFHP��2VLP�RYRJ�WLSD�EUDND�SRVWRML�
WDNRÿHU�L�HSLGLNDVLMD�LOL�VNODSDQMH�EUDND�SUHG�VXGRP�LOL�VOXåEHQLNRP�

3DUWLNXODUL]DP�SUDYD�QDMRþLWLML�MH�QD�SULPMHUX�IUDQDþNRJ�SUDYD�NRMH�VH�VDVWRML�
RG�SUDYQLK�QRUPL�NRMH�YULMHGH�]D�SULSDGQLNH�SRMHGLQLK�IUDQDþNLK�SOHPHQD��D�]ERJ�
SURåLPDQMD� ULPVNRJ� SRVWNODVLþQRJ� SUDYD� V� SUDYLPD� EDUEDUVNLK� QDURGD� WHãNR� MH�
RGUHGLWL�NRPH�SULSDGD�SRMHGLQL�LQVWLWXW��%UDN�VH�VNODSD�SUHGDMRP�]DUXþQLFH�X�YODVW�
]DUXþQLND�X]�RGUHÿHQX�IRUPXODFLMX�SUL�þHPX�YROMD�]DUXþQLFH�QLMH�YDåQD���

-HGQDNR�NDR�L�X�IUDQDþNRP�SUDYX�WDNR�L�ORQJREDUGVNR�SUDYR�SR�SLWDQMX�VNODSD�
QMD�EUDND�SR]QDMH�SUHGDMX�]DUXþQLFH�X�PXåHYOMHYX�YODVW��8�QMHPDþNRP�VUHGQMRYMH�
NRYQRP�SUDYX�GR�;,��VW��EUDN�VH�RVQLYD�MDYQLP�]DUXNDPD�L�SUHGDMRP�]DUXþQLFH��D�
RG�;,,��VWROMHüD�SRG�XWMHFDMHP�&UNYH�WUDåL�VH�VXJODVQR�RþLWRYDQMH�YROMH�PODGHQDFD�

8WMHFDM�&UNYH�QD�UHJXOLUDQMH�SUDYD�QD�VNODSDQMH�EUDND�X�VUHGQMHP�YLMHNX�MH�YH�
OLN�V�RE]LURP�GD�VH�&UNYD�ERULOD�]D�MXULVGLNFLMX�X�SRJOHGX�LQVWLWXWD�NRMH�VH�WLþX�EUDND��
%XGXüL�GD�&UNYD�QLMH�VXGMHORYDOD�X�NRQVWLWXLUDQMX�EUDND��QHJR�VDPR�X�QMHJRYRM�NRQ�
VWDWDFLML�NDR�YHü�SRVWRMHüH�þLQMHQLFH��QLMH�ELOD�WROLNR�YDåQD�IRUPD�VDPRJ�]DNOMXþHQMD�
EUDND�NROLNR�MH�ELOR�YDåQR�GD�EXGH�RELOMHåHQ�MDYQR�MHU�VD�VWDMDOLãWD�SUDYRYDOMDQRVWL�WR�
MH�ELOR�GRYROMQR�11�8YRÿHQMH�REYH]QH�IRUPH�EUDND�X�SRYLMHVWL�NUãüDQVNH�FUNYH�VPD�
WUD�VH�SURL]YRGRP�VSHFL¿þQRJ�NRPSURPLVD�NRMLP�MH�&UNYD�QDVWRMDOD�]DGUåDWL�VYRMX�
MXULVGLNFLMX�X�PDWHULML�EUDND�L�RELWHOML��D� LVWRYUHPHQR�L]DüL�X�VXVUHW�QDGRãORM�SROL�
WLþNRM�PRüL�GUXãWYHQH�RUJDQL]DFLMH�12�5D]GREOMH�RG�;9,��GR�;9,,,��VWROMHüD�ULPR�
NDWROLþND�FUNYD�MH�L]JXELOD�VYRMX�MXULVGLNFLMX�QDG�EUDNRP�X�YHOLNRP�GLMHOX�(XURSH�
SRG�XWMHFDMHP�LGHMDPD�SURVYMHWLWHOMVWYD�NRMH�VX�VH�WHPHOMLOH�QD�RGEDFLYDQMX�DXWRUL�
WHWD��NDR�L�QD�WUDåHQMX�RVWYDULYDQMD�OMXGVNLK�SUDYD��WH�RGEDFLYDQMX�FUNYHQLK�GRNWULQD��
)UDQFXVND�UHYROXFLMD�RGEDFXMH�FUNYHQL�EUDN�L�SURJODãDYD�REYH]QLP�JUDÿDQVNL�EUDN�
NRML�SRVWDMH�GRPLQDQWQD�IRUPD�]DNOMXþHQMD�EUDND�ãLURP�VYLMHWD�

8�%L]DQWX�XUHÿHQ�RGUHGEDPD�NDQRQVNRJ�SUDYD��EUDN�VH�VNODSD�SLVPHQR�X]�
XJRYRU�R�PLUD]X��SUHG�WUL�VYMHGRND��D�XVPHQR�X�FUNYL�LOL�MDYQRP�L]MDYRP��L]MDYRP�
X�MDYQRVWL��13

9� 6SDUWDQVNL�RELþDM�NRML�MH�RGXYLMHN�VPDWUDQ�QDMVWUDãQLMLP��MH�GLMHOMHQMH�åHQH�PHÿX�PXãNDUFLPD��7R�
MH�ELR�WUDGLFLRQDODQ�L�RSüHQLWR�SULKYDüHQ�RELþDM��7UL�LOL�þHWLUL�PXãNDUFD�GLMHOLOD�VX�LVWX�åHQX��D�GMH�
FD�VX�VPDWUDQD�]DMHGQLþNRP��,VWR�WDNR��DNR�MH�PXãNDUDF�LPDR�GRYROMQR�GMHFH��ELR�MH�RELþDM��DOL�L�
þDVW��VYRMX�åHQX�SUHGDWL�SULMDWHOMX��,]�SULORåHQRJ�YLGLPR�GD�VX�PXãNDUFL�X�6SDUWL�ELOL�PRQRJDPQL��
D�åHQH�SROLJDPQH��RGQRVQR��GD�VX�LVWRYUHPHQR�LPDOH�YLãH�RG�MHGQRJ�PXåD��0HÿXWLP��PXãNDUFL�
VX�LPDOL�DSVROXWQX�NRQWUROX�X�SURFHVX�GLMHOMHQMD�åHQH��GRN�VH�åHQLQR�PLãOMHQMH�QLMH�XYDåDYDOR��
3LVDQL�L]YRUL�RSUDYGDYDMX�RYDM�RELþDM��3UHPD��'UXãWYHQL�3RORåDM�äHQH�8�$QWLþNRM�*UþNRM��GRVWX�
SQR�QD��KWWSV���DUKHR�൵]J�XQL]J�KU�VND�IUDJPHQWL�����GUXVWYHQL3ROR]DM�KWP�������������

��� %DUWXORYLü��ä���RS�FLW���p. ���
11� 'UDãNLü��0���3RURGLþQR�SUDYR��&ROSL��'RVLMH��%HRJUDG���������p�����
12� /RF�FLW�
13� %DUWXORYLü��äHOMNR��RS�FLW���S�����
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8�DUDSVNRM�GUåDYL�EUDN�VH�]DNOMXþXMH�XJRYRURP�SUHG�GYD�PXãND�VYMHGRND��NRML�
EUDN�RYLVL�R�GUXãWYHQRP�VWDOHåX�RVRED�NRMH�VNODSDMX�EUDN�SD�V�WLP�X�VYH]L�VXQLWL�SUL�
]QDMX�VWDOQL�EUDN�NDR�L�EUDN�V�URELQMRP��D�ãLLWL�SUL]QDMX�L�EUDN�QD�RGUHÿHQR�YULMHPH�

0RGHUQD�GUåDYD� L� QMHQR� VWYDUDQMH�YH]DQR� MH� ]D� GXJ� SRYLMHVQL� SURFHV�ERUEH�
SRYODãWHQLK�L�PDQMH�SRYODãWHQLK�GUXãWYHQLK�NDWHJRULMD��D�X�FLOMX�RJUDQLþDYDQMD�YODVWL�
SRMHGLQFD��6WYDUDQMH�SUDYD�L�SUDYQRJ�VXVWDYD�X�SHULRGX�QDVWDQND�PRGHUQH�GUåDYH�
SRVWDMX�L]D]RYL�NRML�VH�VXSURVWDYOMDMX�GRWDGDãQMHP�SUDYQRP�SDUWLNXODUL]PX�NRML�MH�
NDUDNWHUL]LUDR�YHüL�GLR�VUHGQMHJ�YLMHND��2EMHGLQMDYDQMH�SUDYD�LOL�QMHJRYD�XQL¿NDFLMD�
SRVWDMH�MHGDQ�RG�SUYLK�MDVQR�GH¿QLUDQLK�FLOMHYD�PRGHUQH�GUåDYH��1RYL�YLMHN�GRQRVL�
NRGL¿NDFLMH�NDR�VYHREXKYDWQH��VLVWHPDWL]LUDQH�]ERUQLNH�SUDYQLK�SURSLVD��.RGL¿ND�
FLMD�MH�SUDYQR�REOLNRYDQMH�RGUHÿHQLK�SRGUXþMD�GRQRãHQMHP�]DNRQD�NRMLPD�VH�SULMH�
VYHJD�]DPMHQMXMH�RELþDMQR�SUDYR�NRMLP� MH�GRWDGD� WR�SRGUXþMH�ELOR�XUHÿHQR� LOL� VH�
VWYDUD�SRVYH�QRYR�NRMH�QLMH�SRVWRMDOR�QL�X�REOLNX�RELþDMD�QL�X�SUDNVL�VXGRYD����3UDYR�
QD�VNODSDQMH�EUDND�MH�SRVWRMDOR�NUR]�UD]QD�UD]GREOMD�SUDYQH�SRYLMHVWL��RQR�MH�OMXGVNR�
SUDYR�NRMH�MH�SUROD]LOR�UD]QH�SURPMHQH��PHÿXWLP�WHN�XYUãWDYDQMHP�RYRJ�SUDYD�X�VX�
VWDY�NRGL¿NDFLMD�RQR�GRELYD�QRUPDWLYQX�VQDJX�L�NUR]�GDOMQMH�HSRKH�SUDYQH�SRYLMHVWL�
ELYD�UHJXOLUDQR�NDNR�QDFLRQDOQLP�WDNR�L�PHÿXQDURGQRSUDYQLP�SURSLVLPD�

����35$92�1$�6./$3$1-(�%5$.$�8187$5�2'5('%,�
)5$1&86.2*�*5$Ĉ$16.2*�=$.21,.$���

����&2'(�&,9,/��/$�&2'(�)5$1&$,6�

3RWNUDM�;9,,,�� VWROMHüD�SULWLVDN�X� UD]YRMX�SROLWLþNLK� VLVWHPD�SRVWDMH� WROLNR�
MDN� GD� SUHVNDþH� MRã� XYLMHN� QHSRWURãHQX� KLMHUDUKLMVNX� RUJDQL]DFLMVNX� VKHPX� DS�
VROXWLVWLþNH�GUåDYH�WH�YRGL�QDþHOQRP�SURJODãHQMX�XNOMXþLYDQMD�VYLK�GUåDYOMDQD�X�
NUXJ�OHJLWLPQLK�LQWHUHVHQDWD�QD�SRGUXþMX�SROLWLþNRJ�VLVWHPD��2G�WLK�SUHVNRND�NRML�
þLQH�JUDÿDQVNH�UHYROXFLMH�IUDQFXVND�MH�UHYROXFLMD�QDMWLSLþQLML�15�9HOLND�)UDQFXVND�
UHYROXFLMD�XNLQXOD�MH�IHXGDOQL�SRUHGDN�L�SURJODVLOD�QDþHOR�MHGQDNRVWL�JUDÿDQD�SUHG�
]DNRQRP��7DNDY�HSRKDOQL�SUHRNUHW�VWDYLR�MH�SUHG�]DNRQRGDYFD�YHOLNL�]DGDWDN�16

1DNRQ�������X�)UDQFXVNRM�VH�XVSRVWDYOMD�MHGLQVWYHQL�SUDYQL�VXVWDY�]D�FLMHOR�
GUåDYQR�SRGUXþMH��$OL��GRQRãHQMH�L�L]PMHQD�]DNRQD�QLVX�GRYHOL�GR�SUDYQH�VLJXUQR�
VWL��3UDYQX�QHVLJXUQRVW�SRYHüDYDOD�MH�SUDYQD�SUD]QLQD��SRVHELFH�X�SRGUXþMX�JUD�
ÿDQVNRJ�SUDYD�17�,]�WRJ�UD]ORJD�VWYRULOD�VH�SRWUHED�]D�VWYDUDQMHP�MHGQH�JUDÿDQVNH�

��� 3UDYQL�/HNVLNRQ��RS�FLW���S������
15� ýHSXOR��'���)UDQFXVND� UHYROXFLMD� L�'HNODUDFLMD� R�SUDYLPD�þRYMHND� L�JUDÿDQLQD�������JRGLQH��

SUREOHPL�SROLWLþNH�GHPRNUDFLMH��ýDVRSLV�]D�VXYUHPHQX�SRYLMHVW��9RO������1R��������������=DJUHE��
p������

16� âDUNLü��6���3RSRYLü��'���9HOLNL�SUDYQL�VLVWHPL�L�NRGL¿NDFLMH��,]GDYDþND�NXüD�'UDJDQLü��%HRJUDG��
�������p.�����

17� (UHQW�±�6XQNR��=���2ELWHOMVNRSUDYQL�SRORåDM�åHQD�X�)UDQFXVNRM�RG�������GR�������V�DQDOL]RP�
&RGH�FLYLOD�L]�������JRGLQH��3LWDQMH�WHPHOMD�L]JUDGQMH�VXYUHPHQH�RELWHOMVNRSUDYQH�UHJXODWLYH��
=ERUQLN�3UDYQRJ�IDNXOWHWD�X�=DJUHEX�����������������p.�����



���

NRGL¿NDFLMH�NRMD�üH�GXJRURþQR�JOHGDMXüL�UH]XOWLUDWL�XQL¿NDFLMRP�SUDYQLK�SUDYLOD�
QD�UD]LQL�FMHORNXSQH�GUåDYH�DOL�L�VWYDUDQMX�RSüHJ�R]UDþMD�SUDYQH�VLJXUQRVWL�

3ULMH�VDPH�5HYROXFLMH�X�)UDQFXVNRM�VH�QD�EUDþQH�RGQRVH��NDR�L�QD�GUXJH�GUXã�
WYHQH�RGQRVH��SULPMHQMLYDOR�QD�VMHYHUX�RELþDMQR��D�QD�MXJX�]HPOMH�UHFLSLUDQR�ULP�
VNR�SUDYR��ãWR�MH�VOLND�NODVLþQRJ�SUDYQRJ�SDUWLNXODUL]PD��5HYROXFLRQDUQR�]DNRQR�
GDYVWYR�VWYRULW�üH�VXVWDY�QRUPL�NRML�üH�VH�SULMH�VYHJD�RGQRVLWL�QD�VWDWXVQR�SUDYR��
VWYDUQR�L�QDVOMHGQR�SUDYR��WH�QD�EUDN�L�RELWHOM��)UDQFXVNLP�8VWDYRP�L]�������JRGLQH�
�QDVORY�,,��NRML�JRYRUL�³2�SRGMHOL�NUDOMHYVWYD�L�R�VWDWXVX�JUDÿDQD´��RGUHÿHQR�MH�GD�
MH�EUDN�VDPR�JUDÿDQVNL�XJRYRU��9Hü�������JRGLQH�=DNRQRGDYQD�VNXSãWLQD�GRQLMHOD�
MH�=DNRQ�R�EUDNX�L�RELWHOML�NRML�EUDN�L�RELWHOM��WH�SULMDYH�URÿHQMD�L�VPUWL��VWDYOMD�X�
QDGOHåQRVW�RSüLQD��2G�WRJ�MH�]DNRQD�JUDÿDQVNL�EUDN�SRVWDR�REYH]DQ���

'RQRãHQMH�JUDÿDQVNRJ�]DNRQLND�ELR�MH� MHGDQ�RG�FLOMHYD�)UDQFXVNH�UHYROX�
FLMH��.DGD�MH�������JRGLQH�1DSROHRQ�GRãDR�QD�YODVW��8VWDYRWYRUQD�VNXSãWLQD�YHü�
MH�ELOD�RGEDFLOD�GYD�QDFUWD��1DSROHRQ�MH�LPHQRYDR�SRYMHUHQVWYR�RG�þHWLUL�RVREH��
RG�NRMLK�VX�VH�GYRMLFD�EDYLOD�RELþDMQLP�SUDYRP��GURLW�FRXWXPLHU���D�GYRMLFD�SR�
GUXþMHP�SLVDQRJ�SUDYD��GURLW�HFULW��19�3RVWDYOMHQD�NRPLVLMD�LPDOD�MH�]DGDWDN��GD�X�
URNX�RG�ãHVW�PMHVHFL�VDVWDYL�JUDÿDQVNL�]DNRQLN�NRML�üH�X�VHEL�REMHGLQLWL�HOHPHQWH�
RELþDMQRJ�L�SLVDQRJ�SUDYD��NDR�L�HOHPHQWH�SURãORVWL�L�HOHPHQWH�UHYROXFLRQDUQRJ�]D�
NRQRGDYVWYD��8�UD]GREOMX�RG�þHWLUL�PMHVHFD�.RPLVLMD�MH�L]UDGLOD�SUYL�QDFUW�NRML�MH�
SUHGDQ�]DNRQRGDYQRP�RGMHOMHQMX�'UåDYQRJ�VDYMHWD��1DNRQ�SURYHGHQH�]DNRQVNH�
SURFHGXUH�X�UD]GREOMX�L]PHÿX�RåXMND�������L�RåXMND�������=DNRQLN�MH�L]JODVDQ�X�
���SRVHEQLK�]DNRQD��NRML�VX�����RåXMND�������XMHGLQMHQL�X�MHGLQVWYHQ�DNW�SRG�QD�
]LYRP�&RGH�&LYLOH�VD������þODQDND�

%UDN�L�RELWHOM�NDR�WHPHOMQH�NDWHJRULMH�GUXãWYD�QDOD]H�VH�XQXWDU�.QMLJH�SUYH�
]DNRQLND�L�NDR�WDNYH�SRGYUJQXWH�VX�GUåDYL�L�QMH]LQRM�VOXåEL��8SUDYR�GRQRãHQMHP�L�
VWXSDQMHP�QD�VQDJX�&RGH�&LYLOH�D�EUDN��XYMHWL�VNODSDQMD�L�YDOMDQRVWL�EUDND�GRELOL�
VX�VYRMX�XQL¿NDFLMX�QD�FLMHORP�WHULWRULMX�)UDQFXVNH��D�VDPLP�WLPH�L�OMXGVNR�SUDYR�
QD�VNODSDQMH�EUDND�GRELYD�VYRMX�SXQX�D¿UPDFLMX�

8QXWDU� RGUHGEL� &RGH�&LYLOH�D� EUDN� MH� JUDÿDQVNL� RGQRV� XYMHWRYDQ� YROMRP�
VWUDQDND�MHU�NDNR�VH�SURSLVXMH�X�þO������Ä1HPD�EUDND�JGMH�QHPD�SULVWDQND³����=D�
YDOMDQRVW�EUDND�LVSUYD�MH�ELOR�SRWUHEQR�MH�GD�VX�PXãNDUDF�L�åHQD�QDYUãLOL�RGUHÿHQH�
JRGLQH�åLYRWD��RGQRVQR�]D�PXãNDUFD�MH�ELOR�SRWUHEQR�GD�MH�QDYUãLR����JRGLQD�åL�
YRWD��GRN�MH�]D�åHQVNX�RVREX�SURSLVDQD�GREQD�JUDQLFD�RG�QDYUãHQLK����JRGLQD�åL�
YRWD�21�RVLP�X�L]QLPQLP�VLWXDFLMDPD�JGMH�YODGD�PRåH�GDWL�L]X]HüH�X�SRJOHGX�GREL��
DOL�VDPR�L]�RSUDYGDQLK�UD]ORJD�22�3ULOLNRP�]DNOMXþHQMD�EUDND�RVRED�X�QDYHGHQRM�
��� ,ELG���S������
19� 6WHLQ��3���5LPVNR�SUDYR�L�(XURSD�±�SRYLMHVW�MHGQH�SUDYQH�NXOWXUH��*ROGHQ�PDUNHWQLJ��7HKQLþND�

NQMLJD��=DJUHE���������p. ����
��� ýO������� &RGH� &LYLOH�� GRVWXSQR� QD�� KWWSV���¿OHV�OLEHUW\IXQG�RUJ�¿OHV������&LYLO&RGHB����B

%N�SGI����������������X�GDOMQMHP�WHNVWX�&RGH�FLYLOH��
21� ýO��������&RGH�FLYLOH�
22� ýO�������&RGH�FLYLOH��Ä�$�PDOH�DQG�D�IHPDOH�PD\�QRW�FRQWUDFW�PDUULDJH�EHIRUH�WKH\�KDYH�FRPSOH-

WHG�WKHLU�HLJKWHHQWK�\HDU��ýO������1HYHUWKHOHVV��WKH�*RYHUQPHQW�SURFXUDWRU�RI�WKH�SODFH�ZKHUH�D�
PDUULDJH�LV�WR�EH�FHOHEUDWHG�PD\�JUDQW�GLVSHQVDWLRQV�DV�WR�DJH�IRU�VHULRXV�UHDVRQV�³



���

GREL�WUDåL�VH�L�SULVWDQDN�QMLKRYLK�URGLWHOMD��RGQRVQR�X�VOXþDMX�GD�LK�QHPD��EOLåLK�
VURGQLND��3ULVWDQDN�VH�WUDåL�]D�PXãNDUFD�GR�����JRGLQH��D�]D�åHQX�GR�QDYUãHQH�����
JRGLQH��D�X�VLWXDFLMDPD�UD]OLþLWLK�PLãOMHQMD�URGLWHOMD��XYDåDYD�VH�SULVWDQDN�RFD�23

=DNRQLN�VWRML�QD�SULQFLSX�PRQRJDPQRVWL�EUDND�SURSLVXMXüL�GD�QLWNR�QH�PRåH�
VNORSLWL� QRYL� EUDN� XNROLNR� UDQLML� EUDN� QLMH� UD]YHGHQ����.DR� L� VXYUHPHQL� ]DNRQL�
PQRJLK�HXURSVNLK�GUåDYD�=DNRQLN�]DEUDQMXMH�EUDN�L]PHÿX�VYLK�DVFHGHQDWD�L�GHV�
FHGHQDWD�X�UDYQRM�OLQLML��GRN�VH�X�SRERþQRM�OLQLML�EUDN�]DEUDQMXMH�L]PHÿX�EUDWD�L�VH�
VWUH��]DNRQLWH�LOL�SULURGQH��WH�VURGQLND�X�LVWRP�VWXSQMX��=DEUDQMHQ�MH�L�EUDN�L]PHÿX�
VWULFD��XMDND��XMQH�VD�QMLKRYLP�QHüDFLPD�RGQRVQR�QHüDNLQMDPD�25�6DP�EUDN�VNODSD�
VH�SUHG�VOXåEHQLNRP�]D�JUDÿDQVNH�RGQRVH�RQH�RSüLQH�X�NRMRM�MHGDQ�RG�VXSUXåQLND�
LPD�SUHELYDOLãWH�LOL�ERUDYLãWH�26

3UHPD�þO�������EUDþQL�GUXJRYL�VX�MHGQR�GUXJRPH�REYH]QL�QD�YMHUQRVW��SRPRü�L�
SRWSRUX��8�QDUHGQRP�þODQNX�NRMLP�VH�RGUHÿXMH�GD�MH�PXå�GXåDQ�åHQL�SUXåLWL�]DãWLWX��
D�RQD�PX�MH�]DX]YUDW�GXåQD�QD�SRVOXãQRVW�27�RJOHGD�VH�þLQMHQLFD�QHMHGQDNRVWL�SUDY�
QRJ�VWDWXVD�PXãNDUFD�L�åHQH�X�EUDNX��'RN�EUDN�WUDMH��PXå�MH�JODYD�RELWHOML��QMH]LQ�SUL�
URGQL�]DVWXSQLN��D�åHQD�MH�SRG�VWDUDWHOMVWYRP�PXåD��'XåQD�MH�QD�SRVOXãQRVW��VOLMHGLWL�
PXåD�X�SURPMHQL�ERUDYLãWD��QH�PRåH�]DNOMXþLYDWL�XJRYRUH��SRMDYLWL�VH�SUHG�VXGRP��
ELOR�MH�WR�SULKYDüDQMH�RGUHGDED�ULPVNRJ�L�NDQRQVNRJ�SUDYD�R�QHVSRVREQRVWL�åHQH���

7D�QHUDYQRSUDYQRVW� åHQH� XYHOLNH� MH� SRVOMHGLFD�PLãOMHQMD� R� åHQL�NDR� RVREL�
NRMX�WUHED�]DãWLWLWL��'MHFD�VX�SRG�VWDUDWHOMVWYRP�RFD��7DNDY�GLVNULPLQDFLMVNL�SROR�
åDM�åHQH�X�GUXãWYX�ELW�üH�SRYRG�L]PMHQDPD�&RGH�&LYLOH�D�SXWHP�SRVHEQLK�]DNRQD�
X�RELWHOMVNRP�L�QDVOMHGQRP�SUDYX�WRNRP�;,;��L�;;��VW��3RVWXSQR�üH�VH�RJUDQLþLWL�
RþLQVND�YODVW��SUL]QDWL�SRVORYQD�VSRVREQRVW�åHQH�WH�SREROMãDWL�QMH]LQ�QDVOMHGQL�SR�
ORåDM�R�RGQRVX�SUHPD�PXåX�29�9DåQR�MH�LVWDNQXWL�NDNR�&RGH�FLYLOH�]DGUåDYD�SUDYR�
QD�UD]YRG�EUDND�LDNR�MH�]D�UD]YRG�SURSLVDQD�]DKWMHYQD�SURFHGXUD�L�VDP�SRVWXSDN�
MH�VORåHQ�L�GXJ�

%H]�RE]LUD�QD�QHGRVWDWNH�NRMH�MH�&RGH�&LYLOH�LPDR��RVRELWR�X�SUDYQRP�SR�
ORåDMX�åHQH�L�QMH]LQRM�GLVNULPLQDFLML�QHXSLWQD�MH�YDåQRVW�VDPLK�RGUHGEL�]D�VNOD�
SDQMH�EUDND��&RGH�FLYLOH�MH�RVWDR�L�GDQDV�QD�VQD]L�X�)UDQFXVNRM��DOL�YDåQRVW�&RGH�
&LYLOH�D�QH�OHåL�VDPR�X�QMHJRYRM�SR]LWLYQRSUDYQRM�SULPMHQL�X�)UDQFXVNRM��QHJR�L�
X�XWMHFDMX�NRML�MH�RVWYDULR�QD�]DNRQRGDYVWYD�PQRJLK�]HPDOMD��SUL�WRPH�QH�UHIHULUD�
MXüL�VH�VDPR�QD�]HPOMH�HXURSVNRJ�NRQWLQHQWD�

23� ýO�������&RGH�FLYLOH�
��� ýO�������&RGH�FLYLOH��Ä�1R�RQH�PD\�FRQWUDFW�D�VHFRQG�PDUULDJH�EHIRUH�WKH�GLVVROXWLRQ�RI� WKH�

¿UVW�³
25� ýO�������±�������&RGH�FLYLOH�
26� ýO�������&RGH�FLYLOH�
27� ýO��������&RGH�FLYLOH�
��� /DFKQHU��9���5RãNDU��-���*UDÿDQVNH�NRGL¿NDFLMH�X�(XURSL�V�SRVHEQLP�RVYUWRP�QD�;,;��L�;;��VWR�

OMHüH��=ERUQLN�UDGRYD�]QDQVWYHQRJ�VNXSD�³$XVWULMVNL�JUDÿDQVNL�]DNRQLN������������´���7X]OD��
3UDYQL�IDNXOWHW�8QLYHU]LWHWD�X�7X]OL� L�3UDYQL�IDNXOWHW�6YHXþLOLãWD�-�-��6WURVVPD\HUD�X�2VLMHNX��
�������p. ���

29� /RF�FLW�
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$XVWULMVNL�RSüL�JUDÿDQVNL�]DNRQLN��GDOMH�X�WHNVWX��2*=��ELR�MH�MHGQD�RG�QDM�
XWMHFDMQLMLK�NRGL¿NDFLMD�HXURSVNR�NRQWLQHQWDOQRJ�SUDYQRJ�VXVWDYD��3URJODãHQ� MH�
FDUVNLP�SDWHQWRP����OLSQMD�������JRGLQH��D�WHPHOMLR�VH�QD�ULPVNRP�SUDYX��XþHQMX�
SULURGQH�ãNROH�L�QD�LGHMDPD�SURVYMHWLWHOMVWYD����6DVWRMDR�VH�L]������þODQD��D�WHNVW�MH�
ELR�SRGLMHOMHQ�QD�XYRG�L�WUL�GLMHOD��SHUVRQDH��UHV��DFWLRQHV��YRGHüL�VH�QDþHORP�WL�
SDUWLWQH�SRGMHOH�NRMX�GRQRVH�*DMHYH�,QVWLWXFLMH�31�1DNRQ�.DUO�$QWRQD�YRQ�0DUWLQL�
MD���������������NDR�YRGLWHOMD�UHGDNFLMVNH�NRPLVLMH��MHGQD�RG�QDMXWMHFDMQLMD�RVRED�
SUL�GRQRãHQMX�2*=�D�VYDNDNR�MH�ELR�)UDQ]�$QWRQ�(GOHU�YRQ�=HLOOHU��������������
NRML� X� VDYUãHQRM� UDYQRWHåL� SUDYL� NRPSURPLV� L]PHÿX� ULPVNRJ� SUDYD� L� SRVHEQLK�
]DKWMHYD�GUåDYH�

3UYL�GLR�]DNRQLND�SRVYHüHQ�MH�XSUDYR�RVREQLP�SUDYLPD�X�RNYLUX�þHJD�MH�QRU�
PLUDQR�VWDWXVQR�L�RELWHOMVNR�SUDYR��2*=�üH�X�RGQRVX�QD�&RGH�&LYLO�GRQLMHWL�]QD�
þDMQH�UD]OLNH�SUL�UHJXODFLML�SUDYD�QD�VNODSDQMH�EUDND�L�VWDWL�üH�X�]DãWLWX�FUNYHQRJ�
EUDND��GRN�üH�JUDÿDQVNL�EUDN��NRML�þLQL�RVQRYX�EUDND�&RGH�&LYLOD��ELWL�GR]YROMHQ�
VDPR�L]PHÿX�SULSDGQLND�QHSUL]QDWLK�UHOLJLMD�

7DNR�2*=�X�VYRP�þO������SURSLVXMH�GD�VH�RELWHOMVNL�RGQRVL�]DVQLYDMX�XJRYR�
URP�R�VWXSDQMX�X�EUDN��X�NRMHP�XJRYRUX��VXNODGQR�]DNRQX��GYD�OLFD�UD]OLþLWRJ�VSR�
OD�L]MDYOMXMX�VYRMX�YROMX�GD�üH�åLYMHWL�X�QHUD]GYRMQRM�]DMHGQLFL��GMHFX�UDÿDWL��RGJD�
MDWL�L�X]DMDPQR�SRPDJDWL�32�8JRYRU�R�VWXSDQMX�X�EUDN�PRåH�]DNOMXþLWL�VYDNR�OLFH��
XNROLNR�QHPD�QHNH�]DNRQVNH�SUHSUHNH��D�]DNRQVND�SUHSUHND�SRVWRML�]D�ELMHVQH��
OXGH��VODERXPQH�L�QHGRUDVOH�NRML�SUHPD�WRPH�QH�PRJX�VWXSLWL�X�SXQRYDåQL�EUDN�33�
0DOROMHWQLFL��PDOROMHWQRVW�SUHPD�RGUHGEL�þO������2*=�D�VX�RVREH�SULMH�QDYUãHQH�
GYDGHVWþHWYUWH�JRGLQH�åLYRWD�����NDR�L�SXQROMHWQH�RVREH�NRMH�L]�QHNLK�UD]ORJD�QH�
PRJX�SUHX]HWL�QH�VHEH�QLNDNYX�SXQRYDåQX�REYH]X��QHVSRVREQL�VX�L�GD�SXQRYDåQR�
VWXSH�X�EUDN�EH]�SULVWDQND�VYRJD�EUDþQRJ�RFD��RGQRVQR�X�QMHJRYRM�RGVXWQRVWL�UH�
GRYQRJ�]DVWXSQLND�L�VXGVNH�YODVWL�35

��� 9LãH�R�2*=�X�L�QMHJRYRM�SULPMHQL��âHJR�0DULü��,���=RYNR��7���'UåDYQRSUDYQD�PLVDR�IUD�'RPLQL�
ND�0DQGLüD�V�XYRGQRP�VWXGLMRP�R�GUåDYQRSUDYQRP�SRORåDMX�%RVQH�L�+HUFHJRYLQH��������������
3UHVVXP��0RVWDU���������p������±����

31� /RF�FLW�
32� ýO������2*=�D��SUHPD��$UDQÿHORYLü��'���$XVWULMVNL�JUDÿDQVNL�]DNRQLN��1RYD�WLVNDUD�'DYLGRYLü��

%HRJUDG����������GDOMH�X�WHNVWX��2*=��
33� ýO������L�����2*=�D�
��� ýO������2*=�D��Ä2QL��NRML�QHPDMXüL�SRWSXQLK�JRGLQD��LOL�QH�EXGXüL�X�VYRM�SDPHWL��LOL�UDGL�GUX�

JLK�X]URND�QLVX�VSRVREQL�VNUELWL�VH�VDPL�NDR�ãWR�WUHED�R�VYRMLP�SRVORYLPD��VWRMH�SRG�RVRELWRP�
]DãWLWRP�]DNRQD��7R�VX��GMHFD��NRMD�VHGPX��QHGRUDVOL��NRML�þHWUQDHVWX��PDOROMHWQLFL��NRML�GYDGH�
VHWþHWYUWX�JRGLQX�åLYRWD�VYRMHJD�QLVX�QDYUãLOL��GDOMH�ELMHVQL��NRML�VX�VDVYLP�OLãHQL�UD]XPD��LOL�EDU�
QH�PRJX�SR]QDWL�SRVOMHGLFH�VYRMLK�GMHODQMD��L�RQL�WDNRÿHU��NRMLPD�MH�VXGDF�NDR�SURJODãHQLPD�UD]�
PHWQLFLPD�]DEUDQLR��GD�XSUDYOMDMX�QDGDOMH�VYRMRP�LPRYLQRP��LPHWNRP���QDMSRVOLMH�QHSULWRPQL�
L�RSüLQH�³

35� 9LGL��þO������2*=�D�



���

=ERJ� WRJD� ãWR� MH�2*=� WUDåLR� VDPR�]DNRQVNX�]DSUHNX��EUDþQD� FUNYHQD� ]D�
SUHND�SR�JUDÿDQVNRP�]DNRQX�QLMH�VH�VPDWUDOD�SUDYRP�EUDþQRP�]DSUHNRP��2G����
VLMHþQMD�������GR�����VUSQMD�������QLMHGQRP�NDWROLNX�X�FDUHYLQL�$XVWULML�QLMH�ELOR�
GR]YROMHQR�VNORSLWL�EUDN�L]YDQ�VYLK�SURSLVD�NRMH�FUNYHQL�]DNRQL�RGUHÿXMX�36

%UDN�MH�SUHPD�2*=�X�PRQRJDPDQ�37�1H�PRåH�VH�SXQRYDåQR�]DNOMXþLWL�EUDN�
L]PHÿX�NUãüDQD�L�OLFD�NRMD�QH�SULSDGDMX�NUãüDQVNRM�UHOLJLML����QLWL�L]PHÿX�VURGQLND�
X�UDYQRM�OLQLML��L]PHÿX�EUDüH�L�VHVWDUD��NDR�L�EUDüH�L�VHVWDUD�SR�PDMFL�LOL�RFX���L]�
PHÿX�EUDüH�L�VHVWDUD�RG�VWULFD�L�RG�WHWDND��NDR�QL�V�EUDüRP�L�VHVWURP�URGLWHOMD��RG�
QRVQR�VD�VWULFHP�L�WHWNRP�RG�RþHYH�VWUDQH�L�XMDNRP�L�WHWNRP�V�PDMþLQH�VWUDQH��ELOR�
GD�VURGVWYR�SRWMHþH�RG�EUDþQRJ�LOL�YDQEUDþQRJ�SRURÿDMD�39�,]�WD]ELQVNRJ�VURGVWYD�
SRWMHþH�EUDþQD�SUHSUHND�WDNR��GD�VH�PXå�QH�PRåH�RåHQLWL�VURGQLFLPD�VYRMH�åHQH��
QLWL�VH�åHQD�PRåH�XGDWL�]D�VURGQLND�VYRJ�PXåD�NRML�VX�VSRPHQXWL�X�SUHWKRGQRP�
SDUDJUDIX���

%UDN�VH�PRJDR�UDVNLQXWL�LOL�SURJODVLWL�QHYDOMDQLP�DNR�VX�VH�XVWDQRYLOH�EUDþQH�
]DSUHNH��MDYQRJ�SUDYD��RWPLFD��SRVWRMHüL�EUDN��SRVYHüHQMH�LOL�]DYMHW��UD]OLND�ERJR�
ãWRYOMD��URGELQD��WD]ELQD��SUHOMXE��NUYQLãWYR�PXåD�LOL�åHQH��SRPDQMNDQMH�VYHþDQRJ�
RþLWRYDQMD�SULYROMHQMD�WH�]DSUHND�NDWROLFL]PD��XYHGHQD�������L�������GHNUHWLPD��
]ERJ�NRMH�UD]ULMHãHQL�VXSUXåQLN�QH�PRåH��GRNOH�JRG�PX�GUXJL�VXSUXåQLN�åLYL��VNOR�
SLWL�EUDN�V�NDWROLþNRP�RVRERP����6DPR�QHYLQD�RVRED�LPD�SUDYR�WUDåLWL�GD�VH�EUDN�
SURJODVL�QHYDOMDQLP��%UDNRYL�PHÿX�NDWROLFLPD�VX�QHUD]UMHãLYL��,VWR�MH�WDNR�QHUD�
]UMHãLY�EUDN�DNR� MH� VDPR�MHGQD�VWUDQD�X�YULMHPH�VNORSOMHQRJ�EUDND�ELOD�NDWROLN��
7R�LVWR�YULMHGL�DNR�WNR�SURPLMHQL�YMHUX�L�SULSDGQH�NRMRM�GUXJRM�QHNDWROLþNRM�FUNYL��
1HNDWROLþNLP�NUãüDQLPD�]DNRQ�GRSXãWD�GD�SR�QDþHOX�YMHUH�]ERJ�YDåQLK�X]URND�
WUDåH�UDVWDYX�EUDND��EUDNRYL�QHNDWROLND��HYDQJHOLND�DXJXVEXUãNH�L�KHOYHWVNH�YMH�
URLVSRYLMHVWL��JUþNR�QHVMHGLQMHQLK��äLGRYD� L� EH]YMHUDFD���%UDN�YDOMDQR�VNORSOMHQ�
PHÿX�äLGRYLPD�PRåH�VH�UDVSXVWLWL�SULYRORP�VXSUXåQLND�SR�RWSXVQRP�SLVPX�LOL�
DNR�MH�åHQD�SRþLQLOD�SUHOMXE�WH�MRM�MH�GMHOR�GRND]DQR���

3UHPD�WRPH�SUDYR�QD�VNODSDQMH�EUDND�ELOR�MH�]DJDUDQWLUDQR�L�2*=�RP�NRML�
GRVWD�ÄNRQ]HUYDWLYQR³�SULVWXSD�PDWHULML�XUHÿHQMD�SUDYD�QD�VNODSDQMH�EUDN��PHÿX�
WLP�MDVQR�GHNODULUD�RYR�SUDYR�L�VWRML�X�QMHJRYRM�]DãWLWL��,DNR�MH�EURM�EUDþQLK�]DSUHND�
SXQR�ãLUH�RGUHÿHQ�QHJR�X�&RGH�&LYLOH�X��WH�LDNR�2*=�VYRMH�EUDþQR�]DNRQRGDYVWYR�
WHPHOML�QD�FUNYHQRP�XþHQMX��LSDN�EUDN�RVWDMH�WHPHOMQD�RELWHOMVNRSUDYQD�MHGLQLFD�
GRVWXSQD�NDNR�NUãüDQLPD�X�RNYLUX�YMHUVNRJ�EUDND�� WDNR�L�QHNUãüDQLPD�X�RNYLUX�
JUDÿDQVNRJ�EUDND�
36� 'REURYãDN�� /M���äHQLGEHQR� �EUDþQR�� SUDYR� X�;,;�� VWROMHüX� X�+UYDWVNRM��&URDWLFD�&KULVWLDQD�

SHULRGLFD��9RO�������1R�������������p. �����GRVWXSQR�QD��KWWSV���KUFDN�VUFH�KU��������������������
37� ýO�����2*=�D��Ä-HGDQ�þRYMHN�X�LVWR�YULMHPH�PRåH�VDPR�VD�MHGQRP�åHQRP�ELWL�RåHQMHQ��D�MHGDQ�

åHQD�X�LVWR�YULMHPH�PRåH�VDPR�]D�MHGQRJD�þRYMHND�ELWL�XGDWD�³
��� ýO������2*=�D�
39� ýO������2*=�D�
��� ýO������2*=�D�
��� 'REURYãDN��/M���RS�FLW���S���������
��� /RF�FLW�
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*UDÿDQVNR�SUDYR�NDR�RSüH�SULYDWQR�SUDYR�XUHÿHQR� MH�1MHPDþNLP�JUDÿDQ�
VNLP�]DNRQLNRP��GDOMH�X�WHNVWX��%*%��NRML�MH�XVYRMHQ�������������D�VWXSLR�QD�VQD�
JX����VLMHþQMD�������JRGLQH��%*%�MH�NRGL¿NDFLMD�RSüHJ�SULYDWQRJ�SUDYD�L�LPD�RSüH�
SROMH�SULPMHQH��ãWR�]QDþL�GD�SR]QDYDQMH�RYRJ�]DNRQD�SUHGVWDYOMD�SUHWSRVWDYNX�]D�
SR]QDYDQMH� L� L]XþDYDQMH�SRVHEQRJ�SULYDWQRJ�SUDYD�� WH�JD�]DWR� WUHED�RGYRMLWL�RG�
]DNRQD�NRML�XUHÿXMX�SRVHEQR�SULYDWQR�SUDYR��QSU��7UJRYDþNL�]DNRQLN����

5DG�QD�RYRP�]DNRQLNX�WUDMDR�MH�SXQH����JRGLQH��RG���������D�QMHJRYR�VWXSD�
QMH�QD�VQDJX�VLPEROLþQR�]QDþL�SRþHWDN�QRYRJ�YLMHND��;;��VWROMHüD��WH�UDVNLGDQMH�
VD�WUDGLFLMRP�L�GLVWDQFLUDQMH�RG�VWDULMLK�NRGL¿NDFLMD�;,;��VWROMHüD��%XGXüL�GD�VH�
QMHPDþNR�JRYRUQR�SRGUXþMH�VDVWRMDOR�RG�QL]D�PDQMLK�L�YHüLK�GUåDYD�L�VORERGQLK�
JUDGRYD��RG�NRMLK�MH�JRWRYR�VYDND�RG�QMLK�LPDOD�VYRMH�]HPDOMVNH�JUDÿDQVNH�NRGL¿�
NDFLMH��]DKWMHY�]D�MHGLQVWYHQLP�JUDÿDQVNLP�]DNRQLNRP�ELOR�MH�SUDNWLþNL�QHPRJXüH�
RVWYDULWL�MHU�MH�SUHWSRVWDYND�]D�SUDYQX�MHGLQVWYHQRVW�ELOD�L�GUåDYQD�MHGLQVWYHQRVW���

ýHWYUWD�NQMLJD�%*%�D�VDGUåL�QRUPH�RELWHOMVNRJ�SUDYD�XQXWDU�NRMLK�VH�UHJX�
OLUD�L�SLWDQMH�EUDND��%*%�RPRJXüDYD�L�JDUDQWLUD�RVWYDULYDQMH�SUDYD�QD�VNODSDQMH�
EUDND��LVWRYUHPHQR�SURSLVXMXüL�GD�VH�EUDN�QH�PRåH�VNORSLWL�SULMH�SXQROMHWQRVWL��D�
EUDN�V�RVRERP�NRMD�QLMH�QDYUãLOD����JRGLQD�QLMH�SXQRYDåDQ����3XQROMHWQRVW�VH�SR�
%*%�X�VWMHFDOD� V�QDYUãHQLK����JRGLQD� åLYRWD����7DNRÿHU��EUDN�QH�PRåH�VNORSLWL�
RVRED�NRMD�QLMH�SRVORYQR�VSRVREQD����NDR�QLWL�RVRED�NRMD�MH�YHü�X�EUDNX��ãWLWHüL�QD�
WDM�QDþLQ�QDþHOR�PRQRJDPQRVWL�EUDND����.DR� L�NRG�UDQLMH�QDYHGHQLK�JUDÿDQVNLK�
NRGL¿NDFLMD��WDNR�L�X�%*%�X�VURGVWYR�X�UDYQRM�OLQLML��WH�VURGVWYR�EUDüH�L�VHVWDUD�L]�
SRERþQH�OLQLMH��SULMHþL�VNODSDQMH�YDOMDQRJ�EUDND��3R�%*%�X�EUDN�MH�VNORSOMHQ�VDPR�
RQGD�NDG�EUDþQL�GUXJRYL�SUHG�PDWLþDUHP�L]MDYH�GD�åHOH� MHGQR�V�GUXJLP�VNORSLWL�
EUDN��%UDN�VH�VPDWUD�VNORSOMHQLP�L�DNR�VX�EUDþQL�GUXJRYL�L]MDYLOL�GD�QDPMHUDYDMX�
VNORSLWL�EUDN�L��PDWLþDU�MH�XSLVDR�EUDN�X�PDWLFX�YMHQþDQLK��PDWLþDU�MH�X�VYH]L�V�XSL�
VRP�URÿHQMD�GMHWHWD�EUDþQLK�GUXJRYD�X�PDWLFX�URÿHQLK�XSLVDR�R]QDNX�EUDND��LOL�GD�
MH�PDWLþDU�RG�EUDþQLK�GUXJRYD�SULPLR�RELWHOMVNR�SUDYQX�L]MDYX�NRMD�]D�YDOMDQRVW�
]DKWLMHYD�SRVWRMHüL�EUDN�L�R�WRPH�MH�EUDþQLP�GUXJRYLPD�L]GDQD�SRWYUGD�SUHGYLÿHQD�
]DNRQVNLP�RGUHGEDPD��D�VXSUXåQLFL�VX�RG�WDGD�åLYMHOL�]DMHGQR�NDR�VXSUXåQLFL�GH�
VHW�JRGLQD�LOL�GR�VPUWL�MHGQRJ�RG�EUDþQLK�GUXJRYD��D�QDMPDQMH�SHW�JRGLQD����%UDþQL�

��� %�UJHUOLFKHV�*HVHW]EXFK�DOOJHPHLQHU�7HLO��*UDÿDQVNL�]DNRQLN�RSüL�GLR���SULMHYRG�V�QMHPDþNRJ�
L�SUDYQD�OHNWXUD�ĈRUÿHYLü��6���'HXWVFKH�6WLIWXQJ�I�U�LQWHUQDWLRQDOH�UHFKWOLFKH�=XVDPPHQDUEHLW��
*UDIRVWLO��.UDJXMHYDF���������p.����

��� /DFKQHU��9���5RãNDU��-���RS�FLW���S�����
��� ýO��������%*%���1MHPDþNL�JUDÿDQVNL�]DNRQLN��GRVWXSDQ�QD��KWWSV���ZZZ�JHVHW]H�LP�LQWHUQHW�GH�

HQJOLVFKBEJE�HQJOLVFKBEJE�KWPO�����������������GDOMH�X�WHNVWX��%*%��
��� ýO�����%*%�
��� ýO�������%*%�
��� ýO��������%*%�
��� ýO��������%*%�
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GUXJRYL�X�EUDNX�WUHEDMX�LVSXQMDYDWL�GXåQRVWL�EUDþQH�]DMHGQLFH�L�RGJRYRUQL�VX�MHG�
QR�]D�GUXJR��D�%*%�GRSXãWD�UD]YRG�EUDND�SRG�L]ULþLWR�QDYHGHQLP�RNROQRVWLPD��
%*%�WDNR�SUHGVWDYOMD�JUDÿDQVNL�]DNRQLN�L]QLPQH�SUHFL]QRVWL�L�VXVWDYQRVWL�NRML�MH�
VYRM�XWMHFDM�RVWYDULR�L�YDQ�JUDQLFD�(XURSH��D�JDUDQWLUDQMH�SUDYD�QD�VNODSDQMH�EUDND�
MDVQR�MH�L]UDåHQR�NUR]�QMHJRYH�RGUHGEH�R�EUDNX�L�EUDþQLP�RGQRVLPD�

����35$92�1$�6./$3$1-(�%5$.$�8187$5�2'5('%,�
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.DNR� MH�JUDÿDQVNR�SUDYR�X� ,WDOLML� X�SUYRM�SRORYLQL�;,;�� VW�� ]DVQRYDQR�QD�
RVQRYDPD�1DSROHRQRYH�NRGL¿NDFLMH��X�PQRJLP�MH�SRNUDMLQDPD�YULMHGLR�&RGH�&L�
YLOH��3UYL�JUDÿDQVNL�]DNRQLN�GRQHVHQ�MH�RGPDK�QDNRQ�RVORERÿHQMD�����OLSQMD�������
L�VWXSLR�MH�QD�VQDJX����VLMHþQMD�������8]RU�PX�MH�ELR�&RGH�FLYLOH��*UDÿDQVNL�]DNR�
QLN�L]�������SR�VLVWHPDWLFL�MH�SRGLMHOMHQ�QD�WUL�NQMLJH�����2�RVREDPD�����2�VWYDULPD��
YODVQLãWYX�L�SURPMHQDPD�YODVQLãWYD�����2�QDþLQLPD�VWMHFDQMD�YODVQLãWYD�����

.DNR�MH�QDNRQ�'UXJRJ�VYMHWVNRJ�UDWD�GRãOR�GR�SRWUHEH�UHIRUPLUDQMD�JUDÿDQ�
VNRJ�L�WUJRYDþNRJ�SUDYD�X�,WDOLML������WUDYQMD�������QD�VQDJX�MH�VWXSLR�QRYL�&RGLFH�
&LYLOH��=DNRQLN�MH�VDGUåDQ�RG������þODQDND�L�MHGLQVWYHQR�UHJXOLUD�JUDÿDQVNRSUDY�
QH�L�WUJRYDþNRSUDYQH�RGQRVH��3RGLMHOMHQ�MH�QD�ãHVW�NQMLJD��51

8QXWDU�.QMLJH�SUYH�RYRJ�]DNRQLND��&RGLFH�FLYLOH�RG�����WUDYQMD��������VPMH�
ãWHQH� VX�RGUHGEH�R�RELWHOMVNLP�RGQRVLPD� L�EUDNX��7DOLMDQVNL� JUDÿDQVNL� ]DNRQLN�
RVLJXUDYD�SUDYR�QD�VNODSDQMH�YMHUVNRJ�DOL�L�JUDÿDQVNRJ�EUDND��8�VYRP�þO�����RGUH�
ÿXMH�NDNR�MH�åHQLGED�VNORSOMHQD�SUHG�NDWROLþNLP�VOXåEHQLNRP�XWYUÿHQD�X�VNODGX�V�
.RQNRUGDWRP�VD�6YHWRP�6WROLFRP�L�SRVHEQLP�]DNRQLPD�SR�WRP�SLWDQMX�52�3RVWRML�
RJUDQLþHQMH� VNODSDQMD�EUDND� L]PHÿX�RVRED�NRMH�SULSDGDMX� UD]OLþLWLP� UDVDPD� MHU�
WDNYL�EUDNRYL�SRGOLMHåX�RJUDQLþHQMLPD�NRMD�QDPHüH�SRVHEQL�]DNRQ��2YD�RGUHGED�
XNLQXWD�MH�����VLMHþQMD�������JRGLQH�53�3XQRYDåQL�EUDN�QH�PRJX�VNORSLWL�PDOROMHW�
QLFL��V�WLP�GD�VH�QD�]DKWMHY�]DLQWHUHVLUDQH�VWUDQH��XWYUGLYãL�QMHJRYX�SVLKR¿]LþNX�
]UHORVW� L� RVQRYDQRVW��SR�GRELYHQRP�UMHãHQMX��PRåH�GR]YROLWL� EUDN�PDOROMHWQLNX�
NRML�MH�QDYUãLR�ãHVQDHVW�JRGLQD�åLYRWD����7DNRÿHU��EUDN�QH�PRJX�VNORSLWL�RVREH�NRMH�
EROXMX�RG�GXãHYQH�EROHVWL�55�QLWL�RVREH�NRMH�VX�YHü�X�EUDNX��NDR�L�RQH�NRMH�VX�YH�
]DQL�UDYQRP�LOL�SRERþQRP�OLQLMRP��JGMH�]DNRQLN�SUHFL]QR�QDEUDMD�NRMH�VX�WR�RVREH�
L]� SRERþQH� OLQLMH�56�8� VYRP�þO������&RGLFH� FLYLOH�SURSLVXMH� ]DQLPOMLYX� ]DEUDQX�

��� /DFKQHU��9���5RãNDU��-���RS�FLW���S�����
51� /RF�FLW�
52� ýO������&RGLFH�FLYLOH��GRVWXSQR�QD��KWWSV���ZZZ�LSVRD�LW�FRGLFL�FF�O��W�� ����������������GDOMH�X�

WHNVWX�&RGLFH�&LYLOH��
53� ýO������&RGLFH�FLYLOH�
��� ýO������&RGLFH�FLYLOH�
55� ýO������&RGLFH�FLYLOH�
56� ýO�����������&RGLFH�FLYLOH�
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VNODSDQMD�EUDND�]D�RVREH�RG�NRMLK�MH�MHGQD�RVXÿHQD�]D�XERMVWYR�LOL�SRNXãDM�XERM�
VWYD�VXSUXåQLND�GUXJH�RVREH��NDR�L�SULYUHPHQX�]DEUDQX�VNODSDQMD�EUDND�X�þO������
SUHPD�NRMHP�VH�åHQD�QH�PRåH�XGDWL�RVLP�QDNRQ�SURWHND�WULVWR�GDQD�RG�UD]YUJQXüD��
SRQLãWHQMD�LOL�SUHVWDQND�JUDÿDQVNLK�XþLQDND�L]�SUHWKRGQRJ�EUDND��=DNOMXþQR�PRåH�
PR�ND]DWL�NDNR�MH�L�&RGLFH�&LYLOH�SUHSR]QDR�YDåQRVW�EUDND�L�XQXWDU�VYRMLK�RGUHGEL�
RGOXþLR�SUDYQR�UHJXOLUDWL�L�]DãWLWL�SUDYR�SRMHGLQFD�QD�VNODSDQMH�EUDND�

����35$92�1$�6./$3$1-(�%5$.$�8187$5�2'5('%,�
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,GHMD�NRGL¿FLUDQMD�SUDYD�X�âYLFDUVNRM�VH�SUYRWQR�SRMDYLOD�QD�UD]LQL�NDQWRQD��
NDG�VX�SRMHGLQL�NDQWRQL�GRQRVLOL�VYRMH�]DNRQLNH��6XPLUDMXüL�QDYHGHQH�NDQWRQDOQH�
]DNRQLNH��PRåHPR�LK�SRGLMHOLWL�QD�WUL�VNXSLQH��]DNRQLFL�UDÿHQL�SRG�X]RUX�QD�)UDQ�
FXVNL�JUDÿDQVNL�]DNRQLN��]DNRQLFL�UDÿHQL�SR�X]RUX�QD�2*=�L�WUHüX�VNXSLQX�þLQH�
RQL�]DNRQLFL�NRML�VX�]DGUåDOL�GRVWD�L]YRUQRVWL� L�VWYRULOL�VYRMHYUVQL�YODVWLWL�L]JOHG�
]DNRQLND�

=DKYDOMXMXüL�QDORJX�âYLFDUVNRJ�XGUXåHQMD�SUDYQLND��������J��SRþHR�MH�SUR�
IHVRU�(XJHQ�+XEHU�V�SULSUHPQLP�UDGRYLPD�]D�L]UDGX�MHGLQVWYHQH�NRGL¿NDFLMH�WH�
MH� QDNRQ�QHNROLNR� JRGLQD� UDGD�� QDVWDOR� QMHJRYR� GMHOR� SRG� QDVORYRP�Ä6LVWHP� L�
SRYLMHVW�ãYLFDUVNRJ�SULYDWQRJ�SUDYD³�NRMH�MH�REMDYOMHQR�X�þHWLUL�NQMLJH�57�1DNRQ�
SRQRYQH� L]PMHQH�8VWDYD� �������6DYH]� MH� GRELR� X� QDGOHåQRVW� SUDYR� UHJXOLUDQMD�
FMHORNXSQRJ�]DNRQRGDYVWYD�L]�SRGUXþMD�SULYDWQRJ�SUDYD��3URIHVRU�+XEHU�MH�LPDR�
L�UDGQX�YHU]LMX�Ä3URMHNWD�JUDÿDQVNRJ�]DNRQLND³�NRML�MH�XãDR�X�SDUODPHQWDUQX�SUR�
FHGXUX�L�UDVSUDYX��������WH�MH�ELR�GRQHVHQ�����SURVLQFD��������D�VWXSLR�MH�QD�VQDJX�
WHN����VLMHþQMD��������

8�GLMHOX�GUXJRP�]DNRQLND�SRG�QD]LYRP�2ELWHOMVNR�SUDYR�VPMHãWHQH�VX�QRU�
PH�NRMLPD�VH�XUHÿXMH�L�SUDYR�QD�VNODSDQMH�EUDND��7DNR�MH�âYLFDUVNLP�JUDÿDQVNLP�
]DNRQLNRP�SUDYR�QD�VNODSDQMH�EUDND�]DJDUDQWLUDQR�RGUHGEDPD�GD�EUDN�PRJX�VNOR�
SLWL�GYLMH�RVREH�NRMH�VX�QDYUãLOH����JRGLQD�L�LPDMX�VSRVREQRVW�UDVXÿLYDQMD�59�%UDN�
L]PHÿX� VURGQLND�X� UDYQRM� OLQLML� L� L]PHÿX�EUDüH� L� VHVWDUD� LOL� SROXEUDüH� L� VHVWDUD��
ELOR�GD�VX�X�PHÿXVREQRP�VURGVWYX�URGLWHOMVWYRP�LOL�SRVYRMHQMHP��MH�]DEUDQMHQR��D�
SRVYRMHQMH�QH�XNODQMD�]DSUHNX�]D�VNODSDQMH�EUDND�VURGVWYRP�L]PHÿX�SRVYRMHQRJ�
GMHWHWD�L�QMHJRYRJ�L]GDQND�V�MHGQH�VWUDQH�L�QMHJRYD�SRVYRMLWHOMVND�RELWHOM�V�GUXJH�
VWUDQH����2VRED� NRMD� VH� åHOL� YMHQþDWL�PRUD� GRND]DWL� GD� MH� VYDNL� SUHWKRGQL� EUDN�

57� /DFKQHU��9���5RãNDU��-���RS�FLW���S�����
��� /RF�FLW�
59� ýO�����âYLFDUVNL�JUDÿDQVNL�]DNRQLN��6FKZHL]HULVFKHV�=LYLOJHVHW]EXFK�GRVWXSQR�QD��KWWSV���IHG�

OH[�GDWD�DGPLQ�FK�¿OHVWRUH�IHGOH[�GDWD�DGPLQ�FK�HOL�FF�������B���B�������������HQ�SGI�D�
IHGOH[�GDWD�DGPLQ�FK�HOL�FF�������B���B�������������HQ�SGI�D���SGI�����������������GDOMH�X�
IXVQRWDPD��6=��

��� ýO������6=�



���

LOL�VYDNR�UHJLVWULUDQR�SDUWQHUVWYR�V�WUHüRP�VWUDQRP�SRQLãWHQR�LOL�UD]ULMHãHQR�61�U�
RGQRVX�QD�VDPL�REUHG�YMHQþDQMD�âYLFDUVNL�JUDÿDQVNL�]DNRQLN�X�þO�����SURSLVXMH�
GD�VH�FHUHPRQLMD�YMHQþDQMD�RGUåDYD�X�SULVXVWYX�PDWLþDUD�QDNRQ�SURYHGHQRJ�SUL�
SUHPQRJ�SRVWXSND��WH�GD�VH�]DUXþQLFL�PRJX�YMHQþDWL�X�PDWLþQRP�RNUXJX�VYRMHJ�
L]ERUD��D�QLMH�GRSXãWHQ�YMHUVNL�REUHG�YMHQþDQMD�SULMH�JUDÿDQVNRJ�REUHGD�62�3RQLãWDM�
L�UD]YRG�EUDND�VX�GR]YROMHQL�SRG�XYMHWLPD�SURSLVDQLP�L]�VDPRJ�]DNRQLND�

����35$92�1$�6./$3$1-(�%5$.$�35(0$�867$91,0�
2'5('%$0$�867$9$�%,+

6WXSDQM�SRãWLYDQMD�OMXGVNLK�SUDYD�L�VORERGD�GUåDYD�NRMH�VH�WHPHOMH�QD�QDþHOX�
GHPRNUDFLMH�L�MHGQDNRVWL�JUDÿDQD�SUHG�]DNRQRP�RGUD]�MH�QMLKRYH�LPSOHPHQWDFLMH�
X�VXVWDY�PRGHUQH�GUåDYH��'RNWULQD�ÄSULURGQLK�SUDYD³�NRMX�VX�XWHPHOMLOL�SULSDGQLFL�
SULURGQRSUDYQH� ãNROH� SRVHELFH� MH�SURQDãOD�SORGQR� WOR�X�;,;�� VWROMHüX�� VWROMHüX�
X�NRMHP�VX�VWDQRYQLFL�PQRJLK�HXURSVNLK�QDFLRQDOQLK�GUåDYD� WHåLOL�SURPMHQDPD�
XQXWDU�SRVWRMHüHJ�VUHGQMRYMHNRYQRJ�SUDYQRJ�L�SROLWLþNRJ�VXVWDYD��8SUDYR�XþHQMH�
RYH�ãNROH�L]QMHGULOR�MH�LGHMH�R�MHGQDNRVWL��VORERGL��UDYQRSUDYQRVWL��QHSRYUHGLYRVWL�
SULYDWQRJ�YODVQLãWYD�L�GUXJLP�SUDYLPD�NRMD�VX�GDQDV�SUHSR]QDWD�L�RVLJXUDQD�NDR�
WHPHOMQD� OMXGVND� SUDYD� L� WDNR� XJUDÿHQD� X� VLVWHP� ]DãWLWH� EURMQLK�PHÿXQDURGQLK�
DNDWD��5LPVNL�SUDYQLN�8OSLMDQ�VDYUãHQR�SURSLVXMH�WUL�RVQRYQD�SUDYQD�QDþHOD��Iuris 
SUDHFHSWD�VXQW�KDHF��KRQHVWH�YLYHUH��DOWHUXP�QRQ�OHDGHUH��VXXP�FXLTXH�WULEXHUH�
�,QVW����������63��7UL�VX�SUDYQD�QDþHOD��SRãWHQR�åLYMHWL��GUXJRJD�QH�RãWHWLWL��VYDNR�
PH�SUL]QDWL�QMHJRYR�SUDYR���1DYHGHQR�SRVOMHGQMH�QDþHOR�GD�MH�SRWUHEQR�VYDNRPH�
SUL]QDWL�QMHJRYR�SUDYR��PRåHPR�SULPLMHQLWL�L�QD�VXYUHPHQL�VXVWDY�OMXGVNLK�SUDYD�
SUHPD�NRMHP�MH�GDQDV�SRWUHEQR�VYDNRP�SRMHGLQFX�RVLJXUDWL�WHPHOMQD�OMXGVND�SUD�
YD�L�VORERGH�

/MXGVND�SUDYD�VX�YHüLP�GLMHORP�VDGUåDQD�X�QRYLMLP�XVWDYLPD�GHPRNUDWVNLK�
]HPDOMD� �,WDOLMD�� 1MHPDþND�� âSDQMROVND�� 3RUWXJDO�� *UþND� NDR� L� VYH� WUDQ]LFLMVNH�
]HPOMH�����,�X�%RVQL�L�+HUFHJRYLQL�OMXGVND�SUDYD�SUHGPHW�VX�XVWDYQH�UHJXODWLYH��
QRUPLUDQD�VX�L�]DãWLüHQD�X�RNYLUX�'D\WRQVNRJ�PLURYQRJ�VSRUD]XPD�NRML�VH�X�YH�
OLNRM�PMHUL�RVODQMD�QD�PHÿXQDURGQH�LQVWUXPHQWH�]DãWLWH�OMXGVNLK�SUDYD��RVRELWR�QD�
(XURSVNX�NRQYHQFLMX�]D�]DãWLWX�OMXGVNLK�SUDYD�L�WHPHOMQLK�VORERGD�

8VWDY�%RVQH�L�+HUFHJRYLQH��RGQRVQR�$QHNV�,9�'D\WRQVNRJ�PLURYQRJ�VSR�
UD]XPD�� X� VYRP�þODQNX� ,,���QRUPLUD�RGUHGEH� YH]DQH� ]D� OMXGVND�SUDYD��D� VWDYDN�
���JODVL��Ä3UDYD�L�VORERGH�SUHGYLÿHQL�X�(XURSVNRM�NRQYHQFLML�]D�]DãWLWX�OMXGVNLK�
SUDYD�L�RVQRYQLK�VORERGD�L�X�QMHQLP�SURWRNROLPD�VH�GLUHNWQR�SULPMHQMXMX�X�%RVQL�

61� ýO������6=�
62� ýO������6=�
63� ,QVW���������5RPDF��$���,QVWLWXWLRQHV�-XVWLQLDQL��/DWLQD�HW�*UDHFD��=DJUHE���������p�����
��� 6RNRO��6���6PHUGHO��%���8VWDYQR�SUDYR��=DJUHE��3UDYQL�IDNXOWHW��������p.����



���

L�+HUFHJRYLQL��2YL�DNWL�LPDMX�SULRULWHW�QDG�VYLP�RVWDOLP�]DNRQLPD�³65�ýO�,,��VW�����
NRML�8VWDY�QDVORYOMDYD�NDR�SRSLV�SUDYD��RGUHÿXMH��Ä6YD�OLFD�QD�WHULWRULML�%RVQH�L�
+HUFHJRYLQH�XåLYDMX�OMXGVND�SUDYD�L�VORERGH�L]�VWDYD����RYRJ�þODQD��ãWR�XNOMXþXMH�
�«�³�66

8�RGQRVQX�QD�NRQNUHWQR�SUDYR��SUDYR�QD�VNODSDQMH�EUDND�ELWQR�MH�QDJODVL�
WL�NDNR�L�VDPD�(XURSVND�NRQYHQFLMD�]D�]DãWLWX�OMXGVNLK�SUDYD�L�WHPHOMQLK�VORER�
GD��GDOMH�X�WHNVWX��(./-3��X�VYRP�þO�����SURSLVXMH��Ä2G�WUHQXWND�NDGD�SRVWDQX�
VSRVREQL�]D�EUDN��PXãNDUDF�L�åHQD�LPDMX�SUDYR�GD�VWXSH�X�EUDN�L�]DVQXMX�RELWHOM�
SUHPD�QDFLRQDOQLP�]DNRQLPD�NRMLPD�VH�UHJXOLUD�RVWYDULYDQMH�RYRJ�SUDYD�³67�&L�
WLUDQL�þODQDN�����QH�VDGUåL�GUXJL�VWDYDN�NRMLP�VH�SURSLVXMX�RJUDQLþHQMD�X�VNORSX�
RVWYDULYDQMD�RYRJ�SUDYD�

8SUDYR�IRUPXODFLMD�ÄX�VNODGX�V�QDFLRQDOQLP�]DNRQLPD³�NRMLPD�VH�UHJXOLUD�
RVWYDULYDQMH�RYRJ�SUDYD��]QDþL�GD�VH�QMLPH�QH�JDUDQWLUD�DSVROXWQR�SUDYR�QHJR�GD�
GRPDüH�]DNRQRGDYVWYR�PRåH�SURSLVLYDWL�SULMH�VYHJD�UD]OLþLWH�XYMHWH�]D�VNODSDQMH��
NDR� L� GUXJH� DVSHNWH� YH]DQH� ]D� LQVWLWXFLMX� EUDND��7X� SRVWRML� ãLURNR� GLVNUHFLMVNR�
SUDYR�GUåDYD�±�SRWSLVQLFD���

,�SUHPD�þO�����0HÿXQDURGQRJ�XJRYRUD�R�JUDÿDQVNLP�L�SROLWLþNLP�SUDYLPD�
EUDN�NDR�LQVWLWXFLMD�RG�L]QLPQH�YDåQRVWL�]D�GUXãWYR�L�GUåDYX��SUHGPHW�MH�UHJXODFLMH��
7DNR�L�QDYHGHQL�þO�����VSRPLQMH�RELWHOM�NDR�SULURGQX�L�WHPHOMQX�GUXãWYHQX�MHGLQL�
FX��JDUDQWLUDMXüL�GD�SXQROMHWQL�PXãNDUFL�L�åHQH�LPDMX�SUDYR�QD�VNODSDQMH�EUDND�L�
RVQLYDQMH�RELWHOML��WH�GD�VH�EUDN�PRåH�VNORSLWL�VDPR�X]�VORERGDQ�L�SRWSXQ�SULVWDQDN�
RVRED�NRMH�QDPMHUDYDMX�VNORSLWL�EUDN��69

,DNR�GH¿QLUDQR�L�]DãWLüHQRP�PQRJLP�PHÿXQDURGQLP�DNWLPD��SLWDQMH�SUDYD�
QD�VNODSDQMH�EUDND�GDQDV�MH�GRVWD�VORåHQR��.DR�YDåQR�SLWDQMH�SRVWDYOMD�VH�SLWDQMH�
GREQH�JUDQLFH�]D�VNODSDQMH�EUDND��SLWDQMH�SUL]QDYDQMD�SUDYQLK�SRVOMHGLFD�YDOMDQRJ�
EUDND�SURLVWHNORJ�L]�YMHUVNRJ�REUHGD�YMHQþDQMD��SLWDQMH�ELJDPLMH��KRPRVHNVXDOQLK�
EUDNRYD��NDR�L�UD]QD�GUXJD�SLWDQMD�NRMD�SRWHQFLMDOQR�þLQH�VOLNX�RVWYDULYDQMD�SUDYD�
QD�VNODSDQMH�EUDND�MRã�ãDUHQLMRP�

65� ýO��,,��8VWDY�%RVQH�L�+HUFHJRYLQH���GDOMH��8VWDY�%L+���GRVWXSQR�QD���KWWSV���ZZZ�XVWDYQLVXG�ED�
SXEOLF�GRZQ�867$9B%261(B,B+(5&(*29,1(BERV�SGI�������������

66� ýO��,,���VW�����8VWDY�%L+��
67� ýO�����(XURSVND�NRQYHQFLMD�]D�]DãWLWX�OMXGVNLK�SUDYD�L�WHPHOMQLK�VORERGD��GRVWXSQD�QD��KWWSV���

ZZZ�HFKU�FRH�LQW�GRFXPHQWV�FRQYHQWLRQBERV�SGI��������������
��� 0LOMNR��=���8VWDYQR�XUHÿHQMH�%L+��+UYDWVND�VYHXþLOLãQD�QDNODGD��=DJUHE��������p.�����
69� ýO�����0HÿXQDURGQRJ�XJRYRUD�R�JUDÿDQVNLP�L�SROLWLþNLP�SUDYLPD��Ä���2ELWHOM�MH�SULURGQD�L�WH�

PHOMQD�GUXãWYHQD�MHGLQLFD�L�LPD�SUDYR�QD�]DãWLWX�GUXãWYD�L�GUåDYH�����3XQROMHWQL�PXãNDUFL�L�åHQH�
LPDMX�SUDYR�QD�VNODSDQMH�EUDND�L�RVQLYDQMH�RELWHOML�����%UDN�VH�PRåH�VNORSLWL�VDPR�X]�VORERGDQ�L�
SRWSXQ�SULVWDQDN�RVRED�NRMH�QDPMHUDYDMX�XüL�X�EUDN�³�GRVWXSQR�QD��KWWS���ZZZ�PKUU�JRY�ED�SGI�
PHGXQDURGQLSDNW���E�SGI��������������



���
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3UDYR�QD�VNODSDQMH�EUDND�MH�OMXGVNR�SUDYR�NRMH�MH�SUL]QDWR�L�]DãWLüHQR�QD�QD�
FLRQDOQRM�L�PHÿXQDURGQRM�UD]LQL��6NODSDQMHP�EUDND�QDVWDMH�QRYL�SUDYQL�RGQRV�NRML�
LPD�VYRMH�PMHVWR�L�XORJX�X�VXVWDYX�L�GUXãWYHQLK�L�SUDYQLK�RGQRVD�

3UDYQL�VXVWDY�SR�VYRMRM�SULURGL�LPD�FLOM�MDPþLWL�SUDYQX�VLJXUQRVW�VYRMLP�JUD�
ÿDQLPD��3UDYQRSRYLMHVQD�QHXMHGQDþHQRVW�SUDYQLK�SUDYLOD�YRGLOD�MH�GR�SRWUHEH�]D�
L]JUDÿHQLP� VXVWDYRP� QRUPL� NRMLPD� VH� QDVWRMDR� XNLQXWL� SUDYQL� SDUWLNXODUL]DP��
8SUDYR�VH�.RGL¿NDFLMD�QDPHüH�NDR� UMHãHQMH�� URÿHQD�X� UHYROXFLML�� WHPHOMHQD�QD�
ULPVNRP�SUDYX��ãNROL�SULURGQRJ�SUDYD�L�QD�LGHMDPD�SURVYMHWLWHOMVWYD�

3UDYR�QD�VNODSDQMH�EUDND�GRELYD�VYRMX�D¿UPDFLMX�XQXWDU�JUDÿDQVNLK�NRGL�
¿NDFLMD�NRMH� FMHORYLWR�SULVWXSDMX�XUHÿHQMX�RYH�PDWHULMH�� D� YLãH�RG� VYHJD� MDPþH�
SUDYQX�VLJXUQRVW�L�MHGQDNX�UHJXODFLMX�]D�VYH�JUDÿDQH�QD�LVWRP�GUåDYQRP�WHULWRULMX��
1DMYHüL�XWMHFDM�QD�DQDOL]LUDQH�NRGLINDFLMH�LPDR�MH�&RGH�FLYLOH�NRML�SURSLVXMH�SUD�
YR�QD�VNODSDQMH�EUDND�VYLP�JUDÿDQLPD�VSRVREQLP�]D�EUDN�WH�SUHGYLÿD�JUDÿDQVNL�
EUDN�NDR�MHGLQL�REOLN�YDOMDQRJ�EUDND��-HGQDNR�NDR�L�&RGH�FLYLOH�WDNR�L��DXVWULMVNL�
2*=�SUDYR�QD�VNODSDQMH�EUDND�GR]YROMDYD�VYLP�VSRVREQLP�OLFLPD�DOL�SUL�UHJXOD�
FLML� REOLND� VNODSDQMD�EUDND�þYUVWR� VWRML�X]�REUDQX�FUNYHQRJ�EUDND�� SUHGYLÿDMXüL�
JUDÿDQVNL�EUDN� VDPR�]D� SULSDGQLNH�QHSUL]QDWLK� UHOLJLMD��%*%� MDPþL� VYLPD�SUD�
YR�QD�VNODSDQMH�EUDND�L�SURSLVXMH�GD�MH�YDOMDQR�VNODSDQMH�EUDND�VDPR�RQGD�NDGD�
EUDþQL�GUXJRYL�SUHG�PDWLþDUHP�NDR�GUåDYQLP�VOXåEHQLNRP�L]MDYH�GD�åHOH�VNORSLWL�
EUDN��7DOLMDQVNL�&RGLFH�FLYLOH��SRG�XMHFDMHP�IUDQFXVNRJ�&RGH�FLYLOD�WDNRÿHU�MDPþL�
SUDYR�QD�VNODSDQMH�EUDND�WH�SUHGYLÿD�GYRMDNX�SUDNVX�VNODSDQMD�EUDND��âYLFDUVNL�
JUDÿDQVNL�]DNRQLN�JDUDQWLUD�SUDYR�QD�VNODSDQMH�EUDND�WH�RPRJXüXMH�EUDN�VYLP�SX�
QROMHWQLP�JUDÿDQLPD��3UDYQL�VXVWDY�%RVQH�L�+HUFHJRYLQH�XQXWDU�VYRMLK�XVWDYQLK�
RGUHGEL�WDNRÿHU�MDPþL�SUDYR�PXãNDUFX�L�åHQL�NRML�VX�VSRVREQL�]D�EUDN��SUDYR�QD�
VNODSDQMH�EUDND�

%H]� RE]LUD� QD� UD]OLþLW� VWXSDQM� GUXãWYHQRJ� UD]YRMD� RYR� SUDYR� MH� SULURÿHQR�
þRYMHNX��D�VYRMX�QRUPDWLYQX�D¿UPDFLMX�GRåLYMHOR�MH�NUR]�RGUHGEH�SRMHGLQLK�JUD�
ÿDQVNLK�]DNRQLND�NRMH�VPR�REUDGLOL�X�RYRP�WHNVWX��,DNR�OMXGVND�SUDYD�HYROXWLYQR�
SUROD]H�NUR]�PQRJH�SRWHãNRüH�VPDWUDPR�GD�üH�OMXGVNR�SUDYR�QD�VNODSDQMH�EUDND�
XYLMHN�LPDWL�VYRMH�QRUPDWLYQR�PMHVWR�X�NDWDORJX�OMXGVNLK�SUDYD��PMHVWR�NRMH�VX�
PX�NRGL¿NDFLMH�RVLJXUDOH�
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.QMLJH�L�]QDQVWYHQL�þODQFL�
��� $UDQÿHORYLü��'���$XVWULMVNL�JUDÿDQVNL�]DNRQLN��1RYD�WLVNDUD�'DYLGRYLü��%H�

RJUDG�������
��� %DUWXORYLü��ä���3RYLMHVW�SUDYD�L�GUåDYH��,�GLR�2SüD�SRYLMHVW�SUDYD�L�GUåDYH���

3UDYQL�IDNXOWHW�6YHXþLOLãWD�X�5LMHFL��5LMHND�������
��� %�UJHUOLFKHV� *HVHW]EXFK� DOOJHPHLQHU� 7HLO� �*UDÿDQVNL� ]DNRQLN� RSüL� GLR���

SULMHYRG�V�QMHPDþNRJ�L�SUDYQD�OHNWXUD�ĈRUÿHYLü��6���'HXWVFKH�6WLIWXQJ�I�U�
LQWHUQDWLRQDOH�UHFKWOLFKH�=XVDPPHQDUEHLW��*UDIRVWLO��.UDJXMHYDF�������

��� ýHSXOR��'���)UDQFXVND�UHYROXFLMD�L�'HNODUDFLMD�R�SUDYLPD�þRYMHND�L�JUDÿDQLQD�
������ JRGLQH�� SUREOHPL� SROLWLþNH� GHPRNUDFLMH�� ýDVRSLV� ]D� VXYUHPHQX�
SRYLMHVW��9RO�����1R��������������=DJUHE

��� 'REURYãDN�� /M��� äHQLGEHQR� �EUDþQR�� SUDYR� X� ���� VWROMHüX� X� +UYDWVNRM��
&URDWLFD�&KULVWLDQD�SHULRGLFD��9RO�����1R�����������

��� 'UDãNLü��0���3RURGLþQR�SUDYR��&ROSL��'RVLMH��%HRJUDG�������
��� (LVQHU��%���+RUYDW��0���5LPVNR�SUDYR��1DNODGQL� ]DYRG�+UYDWVNH��=DJUHE��

����
��� (UHQW� ±� 6XQNR�� =��� 2ELWHOMVNRSUDYQL� SRORåDM� åHQD� X� )UDQFXVNRM� RG� ������

GR�������V�DQDOL]RP�&RGH�FLYLOD�L]�������JRGLQH��3LWDQMH�WHPHOMD�L]JUDGQMH�
VXYUHPHQH� RELWHOMVNRSUDYQH� UHJXODWLYH�� =ERUQLN� 3UDYQRJ� IDNXOWHWD� X�
=DJUHEX���������������

��� .RãXWLü��%XGLPLU�3���8YRG�X�YHOLNH�SUDYQH�VLVWHPH�GDQDãQMLFH��3UDYQL�IDNXOWHW�
8QLYHU]LWHWD�X�%HRJUDGX��&LG�3RGJRULFD��%HRJUDG�������

���� /DFKQHU��9���5RãNDU��-���*UDÿDQVNH�NRGL¿NDFLMH�X�(XURSL�V�SRVHEQLP�RVYUWRP�
QD�����L�����VWROMHüH��=ERUQLN�UDGRYD�]QDQVWYHQRJ�VNXSD�³$XVWULMVNL�JUDÿDQVNL�
]DNRQLN������������´���7X]OD��3UDYQL�IDNXOWHW�8QLYHU]LWHWD�X�7X]OL�L�3UDYQL�
IDNXOWHW�6YHXþLOLãWD�-�-��6WURVVPD\HUD�X�2VLMHNX�������

���� 0LOMNR�� =���8VWDYQR� XUHÿHQMH� %L+��+UYDWVND� VYHXþLOLãQD� QDNODGD�� =DJUHE��
�����

���� 3UDYQL�OHNVLNRQ��/HNVLNRJUDIVNL�]DYRG�0LURVODY�.UOHåD��=DJUHE�������
���� 5RPDF��$���,QVWLWXWLRQHV�-XVWLQLDQL��/DWLQD�HW�*UDHFD��=DJUHE��������
���� 6RNRO��6���6PHUGHO��%���8VWDYQR�SUDYR��=DJUHE��3UDYQL�IDNXOWHW�������
���� 6WDQRMHYLü�� 2��� 5LPVNR� SUDYR�� ERVDQVNRKHUFHJRYDþNR� L]GDQMH� UHGDNWRU�

/XþLü��=GUDYNR��(GLWLR�LXULVWLFD���0DJLVWUDW��6DUDMHYR�������
���� 6WHLQ��3���5LPVNR�SUDYR� L�(XURSD�±�SRYLMHVW� MHGQH�SUDYQH�NXOWXUH��*ROGHQ�

PDUNHWQLJ��7HKQLþND�NQMLJD��=DJUHE�������
���� âDUNLü��6���3RSRYLü��'���9HOLNL�SUDYQL�VLVWHPL�L�NRGL¿NDFLMH��,]GDYDþND�NXüD�

'UDJDQLü��%HRJUDG�������
���� âHJR�0DULü�� ,���=RYNR��7���'UåDYQRSUDYQD�PLVDR�IUD�'RPLQLND�0DQGLüD�V�

XYRGQRP�VWXGLMRP�R�GUåDYQRSUDYQRP�SRORåDMX�%RVQH�L�+HUFHJRYLQH�������
�������35(6680��0RVWDU��������
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,QWHUQHW�L]YRUL�
��� 'UXãWYHQL�3RORåDM�äHQH�8�$QWLþNRM�*UþNRM��GRVWXSQR�QD��KWWSV���DUKHR�൵]J�

XQL]J�KU�VND�IUDJPHQWL�����GUXVWYHQL3ROR]DM�KWP�������������

3UDYQD�YUHOD�
��� &RGH� &LYLOH�� GRVWXSQR� QD�� KWWSV���¿OHV�OLEHUW\IXQG�RUJ�¿OHV������

&LYLO&RGHB����B%N�SGI�������������
��� &RGLFH�FLYLOH��GRVWXSQR�QD��KWWSV���ZZZ�LSVRD�LW�FRGLFL�FF�O��W���������������
��� âYLFDUVNL� JUDÿDQVNL� ]DNRQLN�� 6FKZHL]HULVFKHV� =LYLOJHVHW]EXFK�� GRVWX�

SQR� QD�� KWWSV���IHGOH[�GDWD�DGPLQ�FK�¿OHVWRUH�IHGOH[�GDWD�DGPLQ�FK�HOL�
FF�������B���B�������������HQ�SGI�D�IHGOH[�GDWD�DGPLQ�FK�HOL�FF����
���B���B�������������HQ�SGI�D���SGI��������������

��� 8VWDY�%RVQH� L� +HUFHJRYLQH�� GRVWXSQR� QD� �� KWWSV���ZZZ�XVWDYQLVXG�ED�SX�
EOLF�GRZQ�867$9B%261(B,B+(5&(*29,1(BERV�SGI�������������

��� (XURSVND�NRQYHQFLMLD�]D�]DãWLWX�OMXGVNLK�SUDYD�L�WHPHOMQLK�VORERGD��GRVWXSQD�
na:�KWWSV���ZZZ�HFKU�FRH�LQW�GRFXPHQWV�FRQYHQWLRQBERV�SGI��������������

��� 0HÿXQDURGQL�XJRYRU�R�JUDÿDQVNLP�L�SROLWLþNLP�SUDYLPD��GRVWXSQR�QD��KWWS���
ZZZ�PKUU�JRY�ED�SGI�PHGXQDURGQLSDNW���E�SGI��������������

��� $UDQÿHORYLü��'���$XVWULMVNL�JUDÿDQVNL�]DNRQLN��1RYD�WLVNDUD�'DYLGRYLü��%H�
RJUDG�������

��� 1MHPDþNL�JUDÿDQVNL�]DNRQLN��GRVWXSDQ�QD��KWWSV���ZZZ�JHVHW]H�LP�LQWHUQHW�
GH�HQJOLVFKBEJE�HQJOLVFKBEJE�KWPO��������������
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$PUD�0DKPXWDJLü��3K�'���DVVRFFLDWH�SURIHVVRU
)DFXOW\�RI�/DZ��']HPDO�%LMHGLF�8QLYHUVLW\�RI�0RVWDU
,YRQD�âHJR�0DULü��3K�'���DVVRFFLDWH�SURIHVVRU
)DFXOW\�RI�/DZ��8QLYHUVLW\�RI�0RVWDU
,YDQD�0DUXãLü��//�0���WHDFKLQJ�DVVLVWDQW
)DFXOW\�RI�/DZ��8QLYHUVLW\�RI�0RVWDU

5,*+7�72�0$55,$*(���7+(�81,),&$7,21�352&(66�7+528*+�
(8523($1�&,9,/�&2',),&$7,216

$EVWUDFW��7KH�ULJKW�WR�PDUU\�LV�WRGD\�WKH�VXEMHFW�RI�GLVSXWH�EHWZHHQ�OHJDO�
WKHRULVWV�DQG�SUDFWLWLRQHUV��,QWHUQDWLRQDO�FRQYHQWLRQV�DV�ZHOO�DV�WKH�FRQVWLWXWLRQDO�
DFWV�RI�PDQ\�QDWLRQDO�VWDWHV�JXDUDQWHH�LQGLYLGXDOV�SURWHFWLRQ�LQ�WHUPV�RI�DFTXLULQJ�
WKLV�ULJKW��7KH���WK�FHQWXU\�LV�WKH�FHQWXU\�RI�WKH�FUHDWLRQ�RI�D�PRGHUQ�VWDWH�DV�ZHOO�
DV�WKH�FUHDWLRQ�RI�D�PRGHUQ�OHJDO�V\VWHP�EDVHG�RQ�WKH�UHVSHFW�DQG�SURWHFWLRQ�RI�
KXPDQ�ULJKWV��7KH�FRGL¿FDWLRQ�RI�WKH�FRQWLQHQWDO�(XURSHDQ�ODZ�V\VWHP�LV�DPRQJ�
WKH�¿UVW�WR�JXDUDQWHH�WKH�UHDOL]DWLRQ�DQG�UHVSHFW�RI�KXPDQ�ULJKWV�DIWHU�FHQWXULHV�RI�
WKH�'DUN�$JHV�

,Q�WKLV�SDSHU��WKH�DXWKRUV�DQDO\]H�WKH�UHJXODWLRQ�RI�WKH�ULJKW�WR�PDUU\�ZLWKLQ�
WKH�FLYLO� FRGL¿FDWLRQV� WKDW�ZHUH�FUHDWHG�XQGHU� WKH� LQÀXHQFH�RI� WKH� LGHDV�RI� WKH�
)UHQFK�5HYROXWLRQ�LQ�(XURSH��&RGH�FLYLOH��g*%��%*%��&RGLFH�FLYLOH��6ZLVV�&LYLO�
&RGH��DQG� WKH� VLJQL¿FDQFH� WKDW� WKH� UHJXODWLRQ�KDG�RQ� WKH�XQL¿FDWLRQ�RI�KXPDQ�
ULJKWV�WR�JHW�PDUULHG�

.H\�ZRUGV��XQL¿FDWLRQ��FRGL¿FDWLRQ��ULJKW� WR�PDUU\��(XURSHDQ�FRQWLQHQWDO�
ODZ


