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6DåHWDN��6ORERGD�XGUXåLYDQMD�]DMHGQR�VD�GUXJLP�SROLWLþNLP�SUDYLPD��þLQL�
RVQRYX�IXQNFLRQLVDQMD�VDYUHPHQLK�GUXãWDYD��WHPHOMHQLK�QD�SOXUDOL]PX�LQWHUHVD�UD�
]OLþLWLK�GUXãWYHQLK�JUXSD��,DNR�VORERGX�XGUXåLYDQMD�X�SROLWLþNH��VLQGLNDOQH�L�GUXJH�
RUJDQL]DFLMH�JDUDQWXMH�(YURSVND�NRQYHQFLMD�]D�]DãWLWX�OMXGVNLK�SUDYD�L�RVQRYQLK�
VORERGD��WH�XVWDYL�VDYUHPHQLK�GUåDYD��RYD�VORERGD��VH�]ERJ�PRJXüQRVWL�QMHQH�]OR�
XSRWUHEH�RG�VWUDQH�UD]OLþLWLK�HNVWUHPLVWLþNLK�SROLWLþNLK�VWUDQDND�RJUDQLþDYD�UD]OL�
þLWLP�PMHUDPD�PHÿX�NRMLPD�SRVHEQR�PMHVWR�]DX]LPD�]DEUDQD�UDGD�L�GMHORYDQMD�
SROLWLþNLK�VWUDQND��8�RYRP�UDGX�DQDOL]LUDMX�VH�SUHYHQVWYHQR�XVWDYQRVXGVND�RJUD�
QLþHQMD�VORERGH�XGUXåLYDQMD��RGQRVQR�QDGOHåQRVW�XVWDYQLK�VXGRYD�GD�RGOXþXMX�R�
]DEUDQL�SROLWLþNLK�VWUDQDND��NRMD�SRVWDMX�DNWXHOQD�X�YULMHPH�VYH�L]UDåHQLMHJ�EXMD�
QMD�SROLWLþNR�VWUDQDþNRJ�HNVWUHPL]PD�GLOMHP�(YURSH�

.OMXþQH�ULMHþL��VORERGD�XGUXåLYDQMD��SROLWLþNH�VWUDQNH��]DEUDQD�UDGD� L�GMH�
ORYDQMD�SROLWþNLK�VWUDQDND��XVWDYQL�VXG��(YURSVND�NRQYHQFLMD�]D�]DãWLWX�OMXGVNLK�
SUDYD

8YRG

6ORERGD�XGUXåLYDQMD�NDR�SUHYDVKRGQR� LQGLYLGXDOQR�SUDYR�SRMHGLQFD�GD�VH�
XGUXåL�VD�LVWRPLãOMHQLFLPD�NDNR�EL�VH�ERULR�]D�VYRMH�LQWHUHVH��DOL�L�NROHNWLYQR�SUD�
YR�þODQRYD�XGUXåHQMD�GD� UDGH� QD�SRVWL]DQMX� VYRMLK� FLOMHYD�SUHGVWDYOMD� MHGQR�RG�
RVQRYQLK�SROLWLþNLK�SUDYD�L�VORERGD�NDR�L�MHGDQ�RG�RVQRYD�PRGHUQH�GHPRNUDWLMH�1�
=DKYDOMXMüL�VORERGL�XGUXåLYDQMD�JUDÿDQL�PRJX�]DMHGQR�VD�GUXJLPD�RVWYDULWL�FLOM���
]DGRYROMDYDQMH�VYRMLK�SROLWLþNLK��HNRQRPVNLK��VRFLMDOQLK��NXOWXUQLK��VSRUWVNLK��LQ�
GLYLGXDOQLK��NROHNWLYQLK�L�GUXJLK�LQWHUHVD�X�GUåDYL��3UDYR�QD��SROLWLþNR��XGUXåLYD�
QMH�MH�SUDYQL�RVQRY�QDVWDQND�L�GMHORYDQMD�SROLWLþNLK�VWUDQDND�NRMH�VH�ERUH�]D�YODVW�
L�SUHGVWDYMODMX�NOMXþQL�NROHNWLYQL�DNWHU�SROLWLþNRJ�VLVWHPD��D�QD�RVQRYX�RYRJ�SUDYD�
VH�RVQLYDMX�L�GMHOXMX�L�XGUXåHQMD�L�DVRFLMDFLMH�NRMH�VH�QH�ERUH�]D�YODVW��DOL�LPDMX�
XWMHFDMD�QD�YODVW��QHYODGLQH�RUJDQL]DFLMH�±�XGUXåHQMD�JUDÿDQD�L�IRQGDFLMH���*UDÿD�

1� 9��'LPLWULMHYLü��'��3RSRYLü��7��3DSLü��9��3HWURYLü��0HÿXQDURGQR�SUDYR�OMXGVNLK�SUDYD��GUXJR�
L]GDQMH��%HRJUDGVNL�FHQWDU�]D�OMXGVND�SUDYD��%HRJUDG���������VWU����������
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QL��GDNOH��XåLYDQMHP�SROLWLþNRJ�SUDYD�QD�XGUXåLYDQMH��PRJX�XGUXåHQL�VD�GUXJLPD�
X� SROLWLþNX� VWUDQNX�� SURIHVLRQDOQR� XGUXåHQMH�� YMHUVNX�� VLQGLNDOQX�� QHYODGLQX� LOL�
QHNX�GUXJX�RUJDQL]DFLMX��GD�VH�ERUH�]D�VYRMH�LGHMH��FLOMHYH�L�LQWHUHVH��WH�XGUXåHQL�
H¿NDVQLMH�RVWYDUXMX�VYRMD�LQGLYLGXDOQD�SUDYD�

6ORERGD� XGUXåLYDQMD� ]DMHGQR� VD� GUXJLP� SROLWLþNLP� SUDYLPD�� þLQL� RVQRYX�
IXQNFLRQLVDQMD�VDYUHPHQLK�GUXãWDYD��WHPHOMHQLK�QD�SOXUDOL]PX�LQWHUHVD�UD]OLþLWLK�
GUXãWYHQLK�JUXSD��,DNR�MH�VORERGD�XGUXåLYDQMD�X�SROLWLþNH��DOL�L�GUXJH�RUJDQL]DFL�
MH��QH]DRELOD]DQ�XVORY�IXQNFLRQLVDQMD�VDYUHPHQLK�GUXãWDYD��L�MHGDQ�RG�DNVLPRPD�
VDYUHPHQH�GHPRNUDWLMH��RYD�VORERGD��NDR�L�PQRJH�GUXJH�QLMH�DSVROXWQD�L�QHRJUD�
QLþHQD��2JUDQLþDYDOD�VH�QH�VDPR�X�VWDULMLP�XVWDYQLP�VLVWHPLPD��YHü�VH�RJUDQLþDYD�
L�GDQDV�X�VNODGX�VD�PHÿXQDURGQLP�SUDYQLP�VWDQGDUGLPD�QDYHGHQLP�SUHYHQVWYH�
QR�X�0HÿXQDURGQRP�SDNWX�R�JUDÿDQVNLP� L� SROLWLþNLP�SUDYLPD� L� VORERGDPD�� WH�
(YURSVNRM�NRQYHQFLML�R�]DãWLWL�OMXGVNLK�SUDYD�L�RVQRYQLK�VORERGD��

3UHPD�(YURSVNRM�NRQYHQFLML�R�]DãWLWL�OMXGVNLK�SUDYD�L�RVQRYQLK�VORERGD��VOR�
ERGD�XGUXåLYDQMD�QLMH�DSVROXWQR�SUDYR��ãWR�]QDþL�GD�VH�RYR�SUDYR�PRåH�RJUDQLþLWL�
SRG�RGUHÿHQLP�RNROQRVWLPD��ýODQ�����VW�����.RQYHQFLMH�SRVWDYOMD�RGUHÿHQH�XVORYH�
PRJXüLP�RJUDQLþHQMLPD�SUDYD�QD�VORERGX�XGUXåLYDQMD��SD�üH�RJUDQLþHQMH�SUDYD�QD�
VORERGX�XGUXåLYDQMD�ELWL�GRSXãWHQR�VDPR�DNR�MH�

D��SURSLVDQR�]DNRQRP� �3UHPD�.RQYHQFLML�� Ä]DNRQRP´�VH�QH� VPDWUD� VDPR�
]DNRQ�X�IRUPDOQRP�VPLVOX��YHü�WR�PRåH�PRåH�ELWL�L�X�GUXJL�SURSLV��QSU��SRG]DNRQ�
VNL�RSüL�DNW���XVWDY��PHÿXQDURGQL�XJRYRU�NRMHJ�MH�GRWLþQD�GUåDYD�SRWSLVQLFD��NDR�
L�SUDYR�(YURSVNH�XQLMH���E��LPD�OHJLWLPQL�FLOM���SUHPD�.RQYHQFLML�VORERGD�XGUX�
åLYDQMD�PRåH�VH�RJUDQLþLWL�VDPR�UDGL��LQWHUHVD�GUåDYQH�VLJXUQRVWL�LOL�MDYQRJ�UHGD�
L�PLUD��VSUMHþDYDQMD�QHUHGD�LOL�]ORþLQD��]DãWLWH�]GUDYOMD�LOL�PRUDOD��]DãWLWH�SUDYD�L�
VORERGD�GUXJLK��ãWR�VX�RGUHGEH�LQNRUSRULUDQH�X�XVWDYQH��RGQRVQR�]DNRQVNH�L�DNWH�
QLåH�SUDYQH�VQDJH�X�%L+���L�F��QXåQR�X�GHPRNUDWVNRP�GUXãWYX��QH�VPLMH�VH�RJUD�
QLþLWL�VORERGD�XGUXåLYDQMD�YLãH�QHJR�ãWR�MH�QHRSKRGQR�NDNR�EL�VH�]DGRYROMLOD�WD�SR�
WUHED���RVWYDUHQMH�OHJLWLPQLK�FLOMHYD���'UåDYH�PRJX�SRGX]HWL�PMHUH�NRMH�VPDWUDMX�
SRWUHEQLPD�UDGL�]DãWLWH�SUDYQH�VLJXUQRVWL�L�XVWDYQLK�SUDYD�JUDÿDQD��DOL�WR�PRUDMX�
XþLQLWL�X�VNODGX�VD�.RQYHQFLMRP��D�SRGX]HWH�üH�PMHUH�ELWL�SRGORåQH�QDG]RUX�6XGD��

/HJLWLPQD�RJUDQLþHQMD�SUDYD�QD�VORERGX�XGUXåLYDQMD�SUHPD�.RQYHQFLML��SR�
UHG�VOXþDMHYD�JGMH�VX�NXPXODWLYQR�LVSXQMHQL�XVORYL�GRSXãWHQRVWL�RJUDQLþHQMD�GD�
MH� RJUDQLþHQMH�SURSLVDQR�]DNRQRP�� LPD� OHJLWLPQL� FLOM� L�QXåQR�X�GHPRNUDWVNRP�
GUXãWYX��SRVWRMH�L�QD�RVQRYX��þODQD�����.RQYHQFLMH���GUåDYD�PRåH�X�YULMHPH�UDWD�
LOL�GUXJRJ�L]YDQUHGQRJ�VWDQMD��X�RSVHJX�NRML�MH�VWURJR�RGUHÿHQ�SRWUHEDPD�WLK�YDQ�
UHGQLK�SULOLND��SRGX]HWL�PMHUH�NRMLPD�GHURJLUDMX�VYRMX�REYH]X�SRãWRYDQMD�SUDYD�
QD�VORERGQR�XGUXåLYDQMH��X]�XVORY�GD�WH�PMHUH�QLVX�QHVSRMLYH�V�QMH]LQLP�RVWDOLP�
PHÿXQDURGQRSUDYQLP�REYH]DPD�� þODQD� ����.RQYHQFLMH� �� þODQ� ���� QH� VSUMHþDYD�
QDPHWDQMD� RJUDQLþHQMD� SROLWLþNRM� GMHODWQRVWL� VWUDQDFD� WH� þODQD�����.RQYHQFLMH� ��
QLãWD�VH�X�.RQYHQFLML�QH�PRåH�WXPDþLWL�QD�QDþLQ�GD�XNOMXþXMH�SUDYR�QD�XSXãWDQMH�
X�QHNX�GMHODWQRVW� LOL� L]YUãHQMH�QHNRJ�þLQD�NRML�EL�VPMHUDOL�QD�XQLãWHQMH�SUDYD�LOL�
VORERGD�SUL]QDWLK�.RQYHQFLMRP� LOL�QMLKRYR�RJUDQLþDYDQMH�X�YHüRM�PMHUL�RG� RQH�
QMRPH�SUHGYLÿHQH�
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3UHGYLÿHQL� OHJLWLPQL� FLOMHYL� XNOMXþXMX�YDQMVNX� SROLWLNX�� LQWHUHVH� RGEUDQH� L�
VLJXUQRVWL��NDR�L�]DãWLWX�MDYQH�VLJXUQRVWL��LQWHUHVH�PRQHWDUQH�SROLWLNH��VSUMHþDYDQMH�
NULPLQDOD�L�VYDNR�RWNULYDQMH�NULPLQDOD��]DãWLWX�SURFHVD�GRQRãHQMD�RGOXNH�RG�VWUDQH�
MDYQRJ�WLMHOD�X�GDYDQMX�PLãOMHQMD��VDYMHWD�LOL�SUHSRUXND�RG�VWUDQH�MDYQRJ�WLMHOD��]D�
SRVOHQH�RVREH�X�MDYQRP�WLMHOX��LOL�VYDNH�RVREH�NRMD�YUãL�DNWLYQRVWL�]D�LOL�X�LPH�MDY�
QRJ�WLMHOD��D�QH�REXKYDWD�þLQMHQLþQH��VWDWLVWLþNH��QDXþQH�LOL�WHKQLþNH�LQIRUPDFLMH�

ýODQ�����.RQYHQFLMH�SURSLVXMH�GD� WDM�þODQ�QH�]DEUDQMXMH�GD�VH�QDPHüX�]D�
NRQVND�RJUDQLþHQMD�X�RVWYDULYDQMX�SUDYD�QD�VORERGQR�XGUXåLYDQMH�SULSDGQLFLPD�
RUXåDQLK�VQDJD��SROLFLMH�LOL�GUåDYQH�XSUDYH�

3UDYR�VORERGH�XGUXåLYDQMD�QRUPLUDQR�MH�X�YLãH�PHÿXQDURGQLK�SUDYQLK�DNDWD��
SUL�þHPX�VH� WDNRÿHU�SURNODPXMH��NDR�RVQRYQL�SULQFLS��GD�VH�]D�QMHJRYR�YUãHQMH�
QHüH�SRVWDYOMDWL�QLNDNYD�RJUDQLþHQMD��RVLP�RQLK�NRMD�VX��SURSLVDQD�VDPR�]DNR�
QRP���QHRSKRGQD�X�GHPRNUDWVNRP�GUXãWYX��X�LQWHUHVX�QDFLRQDOQH�EH]EMHGQRVWL�LOL�
MDYQH�VLJXUQRVWL��UDGL�VSUHþDYDQMD�QHUHGD�L�NULPLQDOD��]DãWLWH�]GUDYOMD�LOL�PRUDOD��LOL�
UDGL�]DãWLWH�SUDYD�L�VORERGD�GUXJLK��

=DEUDQD�RVQLYDQMD�QHNRJ�XGUXåHQMD�LOL�RGOXND�R�]DEUDQL�YHü�SRVWRMHüHJ�XGUX�
åHQMD�PRUD�ELWL�SRVOMHGQMD�PMHUD� L�SULPMHQMHQD�VDPR�X�VOXþDMX�DNR�EODåH�PMHUH�
RJUDQLþHQMD�QH�PRJX�]DãWLWLWL�WH�LQWHUVH�

2JUDQLþHQMD�L�]DEUDQH�X�GRPHQX�VORERGH�XGUXåLYDQMD��L]PHÿX�RVWDORJ��PRJX�
ELWL�� ]DEUDQH� ãWUDMNRYD� NRML� SULMHWH� RSãWRM� VLJXUQRVWL�� DNR� MH� WDNYD� ]DEUDQD� QH�
RSKRGQD�X�GHPRNUDWVNRP�GUXãWYX� L�X�VUD]PMHUL� MH� VD�RSDVQRãüX�NRMD� L]� WDNYRJ�
ãWUDMND�SURL]LOD]L��RJUDQLþHQMD�UDGD�LOL�]DEUDQD�UDGD�XGUXåHQMD�NRMH�VH�EDYL�GMHODW�
QRãüX�XVPMHUHQRP�ND� SRQLãWDYQDMX� SUDYD� NRMD�JDUDQWXMX�PHÿXQDURGQL�XJRYRUL�
R� OMXGVNLP�SUDYLPD��þO����VW����0HÿXQDURGQRJ�SUDNWD�R�JUÿDQVNLP�L�SROLWLþNLP�
SUDYLPD� L� þO�����(YURSVNH�NRQYHQFLMH�]D�]DãWLWX� OMXGVNLK�SUDYD� L�RVQRYQLK� VOR�
ERGD� LOL� VXSURWQRP�RVQRYQLP� QDþHOLPD� GHPRNUDWLMH� �.RPLWHW� ]D� OMXGVND� SUDYD�
MH�]DEUDQX�IDãLVWLþNH�SDUWLMH�X�,WDOLML�VPDWUDR�VDJODVQRP�þODQX����0HÿXQDURGQRJ�
SDNWD�R�JUDÿDQVNLP�L�SROLWLþNLP�SUDYLPD���RJUDQLþHQMD�SROLWLþNH�GMHODWQRVWL�VWUD�
QDFD� SUHPD�(YURSVNRM� NRQYHQFLML� ]D� ]DãWLWX� OMXGVNLK�SUDYD� L� RVQRYQLK� VORERGD�
�þO�������WH�EL�XGUXåLYDQMH�VWUDQDFD�X�SROLWLþNX�SDUWLMX�PRJOR�GD�EXGH�]DEUDQMHQR��
RJUDQLþHQMD�VORERGH�XGUXåLYDQMD�SULSDGQLFLPD�YRMNVH�L�SROLFLMH��L�GUåDYQH�XSUD�
YH�SUHPD�RGUHGEDPD�(YURSVNH�NRQYHQFLMH�]D�]DãWLWX� OMXGVNLK�SUDYD� L�RVQRYQLK�
VORERGD��PRUDMX�ELWL�VDPR�X�VNODGX�VD�]DNRQRP��D�QH�PRUDMX�LVSXQMDYDWL�]DKWMH�
YH�SURSRUFLRQDOQRVWL� L�QHRSKRGQRVWL�X�GHPRNUDWVNRP�GUXãWYX��GDNOH��SULSDGQLFL�
RUXåDQLK�VQDJD�L�SROLFLMH�LVNOMXþXMX�VH�L]�RSãWLK�RGUHGEL�R�RJUDQLþHQMLPD�VORERGH�
XGUXåLYDQMD��þO�����VW����0HÿXQDURGQRJ�SDNWD�R�JUDÿDQVNLP�L�SROLWLþNLP�SUDYLPD�
L�þO�����VW����$PHULþNH�NRQYHQFLMH���GRN�(YURSVND�NRQYHQFLMD�]D�]DãWLWX�OMXGVNLK�
SUDYD�L�RVQRYQLK�VORERGD�LVWR�SRVWXSD�L�X�VOXþDMX�VOXåEHQLND�X�GUåDYQRM�XSUDYL��þO��
���VW�����

2JUDQLþHQMD� VORERGH� SROLWLþNRJ� XGUXåLYDQMD�� SUHGYLÿHQD� QRUPDPD� PHÿX�
QDURGQRJ� SUDYD� QLVX� MHGLQL� REOLFL� RJUDQLþHQMD� VORERGH� SROLWLþNRJ� XGUXåLYDQMD�
NRMD�VXVUHüHPR�X�VDYUHPHQLP��PRGHUQLP�GUåDYDPD��6DYUHPHQH�GUåDYH��PRGHU�
QH�XVWDYQH�GHPRNUDWLMH�SURSLVXMH�UD]OLþLWH�PMHUH�RJUDQLþHQMD�RYRJ�SUDYD�NDR�ãWR�
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VX��RGELMDQMH� UHJLVWUDFLMH�SROLWLþNLK� VWUDQDND�� LVNOMXþHQMH� L]ERUQH� OLVWH�SROLWLþNLK�
VWUDQDND��NULYLþQD�RVXGD�RUJDQL]DFLMH��XVNUDüLYDQMH�GUåDYQH�SRPRüL��SULYUHPHQD�
]DEUDQD�RUJDQL]DFLMH��NULYLþQD�RVXGD�þODQD�RUJDQL]DFLMH�]ERJ�GMHORYDQMD�NRMH�MH�X�
YH]L�VD�SURJUDPRP�RUJDQL]DFLMH�L�NULYLþQD�RVXGD�þODQD�RUJDQL]DFLMH�]ERJ�þODQVWYD�
X�RUJDQL]DFLML�2�0HÿX� WLP�PMHUDPD�SRVHEQR�PMHVWR�]DX]LPD�]DEUDQD�SROLWLþNLK�
RUJDQL]DFLMD��5DGL�VH�PMHUL�NRMRP�VH�]DEUDQMXMH�SROLWLþND�VWUDQND�L�QMHQR�GMHOR�
YDQMH��PMHUL�NRMD�]D� UD]OLNX�RG�� UHFLPR��RGELMDQMD� UHJLVWUDFLMH�SROLWLþNH�VWUDQNH��
RGQRVQR�NULYLþQH�RVXGH�þODQD�RUJDQL]DFLMH�� LPD�GDOHNRVHåQH�L�PQRJR�R]ELOMQLMH�
SRVOMHGLFH�]D�SROLWLþNX�VWUDQNX�L�QMHQH�þODQRYH��PMHUL�NRMRP�VH�XVNUDüXMH�MHGQD�
RG�RVQRYQLK�OMXGVNLK�VORERGD���VORERGD�XGUXåLYDQMD��PMHUL�NRMD�GRYRGL�X�SLWDQMH�
VDPX�VUå�GHPRNUDWLMH��QMHQH�DNVLRPH�VORERGX�XGUXåLYDQMD��RNXSOMDQMD�L�L]UDåDYD�
QMD��=DEUDQRP�UDGD�SROLWLþNLK�VWUDQDND�L�XGUXåHQMD�QH�XVNUDüXMX�VH�VDPR�XVWDYQD�
SUDYD�SRMHGLQDFD��YHü�VH�GRYRGL�X�SLWDQMH�L�VXãWLQD�GHPRNUDWLMH�MHU�VH�GLMHOX�JUD�
ÿDQD�NRML�SRGUåDYDMX�RGUHÿHQX�SROLWLþNX�VWUDQNX��D�NRML�VX�WLWXODUL�VXYHUHQRVWL��X�
VOXþDMX�QMHQH�]DEUDQH�XVNUDüXMH�QH�VDPR�SDVLYQR��YHü�L�L�DNWLYQR�ELUDþNR�SUDYR��
SUDYR�GD�L]UD]H�VYRMX�YROMX�L�JODVDMX�X�VNODGX�VD�VYRMRP�VDYMHãüX��8SUDYR�L]�QD�
YHGHQLK� UD]ORJD�� ]DEUDQD�SROLWLþNLK� VWUDQDND��QMHQR�SURSLVLYDQMH�� DOL� L� SULPMHQD�
X�SUDNVL��L]D]LYD�L�L]D]LYDOD�MH�XYLMHN�EURMQH�WHRUHWVNH�L�SUDNWLþQH�GLOHPH�NRMH�VH�
XJODYQRP�RJOHGDMX�X�VOMHGHüHP��'D�OL�MH�]DEUDQD�SROLWLþNLK�VWUDQDND�NRMD�QHPL�
QRYQR�VD�VRERP�QRVL�RSDVQRVW�RG�QHSULPMHUHQRJ�RUJDQLþHQMD�WHPHOMQLK�OMXGVNLK�
SUDYD�L�VORERGD��RSUDYGDQD�PMHUD�L�NDGD�VH�WUHED�L]UHüL��]ERJ�NRMLK�UD]ORJD"�.R��
RGQRVQR��NRML�GUåDYQL�RUJDQL��RGQRVQR�LQVWLWXFLMH�WUHEDMX�RGOXþLYDWL�R�]DEUDQL�SR�
OLWLþNLK�VWUDQDND"�'D�OL�WR�WUHED�ELWL�XVWDYQL�VXG¶

,PDMXüL�X�YLGX�EURMQRVW�GLOHPD�L�RSUDYGDQLK�SLWDQMD�NRMD�VH�MDYOMDMX�X�YH]L�
VD� LQVWLWXWRP�]DEUDQH�SROLWLþNLK�VWUDQDND�X�RNYLUX�RYRJ�GLMHOD�UDGD�DQDOL]LUDW�üH�
VH�QHND�RG�JRUH�QDYHGHQLK�SLWDQMD��VDP�SRORåDM�SROLWLþNLK�VWUDQDND�X�VDYUHPHQLP�
XVWDYLPD��UD]YRM�LQVWLWXWD�]DEUDQH�SROLWLþNLK�VWUDQDND��NDR�L�SULPMHQD�RYRJ�LQVWLWX�
WD�RG�VWUDQH�VDYUHPHQLK�XVWDYQLK�VXGRYD��D�VYH�NUR]�SUL]PX�VDYUHPHQLK�XVWDYQLK�
UMHãHQMD��RGQRVQR�PHÿXQDURGQLK�SUDYQLK�VWDQGDUGD�X�RYRM�REODVWL��

���8VWDY��VORERGD�XGUXåLYDQMD�L�SROLWLþNH�VWUDQNH

3ROLWLþNH�VWUDQNH�VX�VORERGQD�GREURYROMQD�XGUXåDQMD�JUDÿDQD�NRMD�RNXSOMDMX�
SROLWLþNH�LVWRPLãOMHQLNH�V�RVQRYQLP�FLOMHP�SRWSXQRJ� LOL�GMHOLPLþQRJ�RVYDMDQMD�L�
YUãHQMD�YODVWL��,PDMX�NOMXþQX�XORJX�X�SUHGVWDYQLþNRM�GHPRNDWLML��/HJLWLPLUDMX�SROL�
WLþNL�SRUHGDN��ELUDMX�L�NRQWUROLãX�þODQRYH�]DNRQRGDYQRJ�WLMHOD��VXGMHOXMX�X�SURFHVX�
L]JUDGQMH�L�REOLNRYDQMD�SROLWLþNH�YROMH�JUDÿDQD��NRQWUROLãX�L�XSXüXMX�NULWLNH�QDþLQX�
QD�NRML� VH�YUãL�GUåDYQD�YODVW��2VQLYDQMH� L�GMHORYDQMH�SROLWLþNLK�VWUDQDND� WHPHOML�

2� (��%UHPV�Ä)UHHGRP�RI�3ROLWLFDO�$VVRFLDWLRQ� DQG� WKH�4XHVWLRQ�RI�3DUW\�&ORXVXUHV³�� 3ROLWLFDO�
5LJKWV�XQGHU�6WUHVV�LQ����&HQWXU\�(XURSH��HG��:�6DGXUVNL���2ZIRUG�8QLYHUVLW\�3UHVV��2[IRUG�
1HZ�<RUN��������VWU�����������SUHPD�7��0DULQNRYLü��*UDQLFH�VORERGH�SROLWLþNRJ�XGUXåLYDQMD��
XSRUHGQRWHRULMVND�VWXGLMD��%HRJUDG��������VWU�����
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VH�QD�MHGQRP�RG�RVQRYQLK�SROLWLþNLK�SUDYD�L�VORERGD��QD�SUDYX�XGUXåLYDQMD��2YR�
SUDYR��EH]� L]X]HWND�SUL]QDMX� VYH� VDYUHPHQH� GUåDYH�NRMH� SUDYR�QD� XGUXåLYDQMH��
RGQRVQR�SUDYR�QD�XGUXåLYDQMH�X�SROLWLþNH�VWUDQNH�ãWLWH�XVWDYRP��8�VDYUHPHQRP�
GHPRNUDWVNRP�GUXãWYX�VORERGD�SROLWLþNRJ�XGUXåLYDQMD�QHVXPOMLYR�VH�VYUVWDYD�X�
NUXJ�QDM]QDþDMQLMLK�VORERGD��'HPRNUDWNR�GUXãWYR�LPD�REDYH]X�GD�RPRJXüL�XåL�
YDQMH�RYH�VORERGH��RGQRVQR�REDYH]X�GD�RPRJXüL�RVQLYDQMH�L�GMHORYDQMH�SROLWLþNLK�
VWUDQDND��

1R�QLMH�XYLMHN�ELOR�WDNR��8GUXåHQMD�JUDÿDQD��D�QDURþLWR�SROLWLþNH�VWUDQNH�NDR�
MHGDQ�RG�QMLKRYLK�QDM]QDþDMQLMLK�REOLND��GXJR�YUHPHQH�GMHORYDOH�VX�X�XVWDYQRP�
SUD]QRP�SURVWRUX��6ORERGD�XGUXåLYDQMD�QH�SRPLQMH�VH�X�SUYLP�SLVDQLP�XVWDYLPD�
GRQHVHQLP�NUDMHP����VWROMHüD��8VWDY�)UDQFXVNH�L]�������JRGLQH�SURJODVLR�MH�SULQ�
FLS� LQGLYLGXDOQH� VORERGH�� NRMD� MH� REXKYDWDOD� VORERGX�RNXSOMDQMD�� UDGD�� ãWDPSH��
UDGD�DOL�QLMH�IRUPDOQRSUDYQR�SUL]QDR�VORERGX�XGUXåLYDQMD��,DNR�MH�SRVWRMDR�YHOLNL�
EURM�XGUXåHQMD�SUYHQVWYHQR�]DWYRUHQRJ��HVQDIVNRJ�NDUDNWHUD��NRML�VX�X�RNYLUX�VWD�
URJ�SRUHWND�LPDOL�GRSXãWHQMD�]D�UDG��XVWDY�MH�MH�XNLQXR�LQVWLWXFLMX�HVQDID�NRMD�MH�
SR�VKYDWDQMX�XVWDYRWYRUFD�ELOD�X�VXSURWQRVWL�VD�QRYRSURJODãHQRP�VORERGRP�UDGD��
3LVFL�XVWDYD�VPDWUDOL�VX�GD�VYDNL�REOLN�XGUXåLYDQMD�XJURåDYD�VORERGX�SRMHGLQFD�L�
GD�MH�VXSURWDQ�QDþHOX�QDURGQRJ�VXYHUHQLWHWD��WH�VX�VYH�YUVWH�XGUXåHQMD�SURJODVLOL�
ãWHWQLP��3�2YDNYR�VWDMDOLãWH�IUDQFXVNRJ�XVWDYRWYRUFD�WHPHOMHQR�MH�QD�5XVRRYRP�
JOHGDQMX�QD�XORJX�JUXSD�X�SROLWLþNRP�åLYRWX� L]QHVHQRP�X�'UXãWYHQRP�XJRYR�
UX��5XVR�MH�VPDWUDR�GD�MH�QDMYDåQLML�XVORY�GD�MHGQR�GUXãWYR�EXGH�GREUR�XUHÿHQR��
RGQRVQR�GD�X�QMHPX�YODGD�RSüD�YROMD��SRVYHüLYDQMH�JUDÿDQD�RSüLP�SRVORYLPD��
EH]�ELOR�NDNYLK� OLþQLK�SULYUåHQRVWL� L� VNORQRVWL��2SüX�YROMX� MH�PRJXüH�SRVWLüL�X�
GUXãWYHQLP�]DMHGQLFDPD�X�NRMLPD�QH�SRVWRMH�GUXãWYHQH�JUXSH�PDQMH�RG�GUåDYH��
WH�MH�SR�QMHJRYRP�VKYDWDQMX�ELOR�NDNDY�REOLN�XGUXåLYDQMD�ãWHWDQ�]D�RSüH�GREUR��
1MHJRYH� LGHMH� VX� SULKYDWLOL� IUDQFXVNL� UHYROXFLRQDUL� NRML� VX� ]DEUDQLOL� SRVWRMHüD�
XGUXåHQMD�L�XNLQXOL�SUDYR�QD�XGUXåLYDQMH�X�SURIHVLRQDOQH�L�KXPDQLWDUQH�VYUKH�ÄL]�
åHOMH�GD�VH�HOLPLQLãX�SRVUHGQLþNH�RUJDQL]DFLMH�L�]DWR�ãWR�GUåDYD�WUHED�L�PRåH�GD�
]DGRYROML�RSüH�SRWUHEH³���2YDNYR�VWDMDOLãWH�L�LGHMD�R�SROLWLþNRP�SRUHWNX�X�NRPH�
QHPD�QLNDNYLK�XGUXåHQMD��SRVUHGQLND��NRMD�üH�VWDMDWL�L]PHÿX�SRMHGLQDFD�L�QMLKR�
YLK�SUHGVWDYQLND�YHOLNRM�PMHUL�MH�XWMHFDOR�L�QD�WDGDãQMH�]DNRQRGDYVWYR��=DNRQRP�
RG����PDUWD�������JRGLQH��XNLQXWL�VX�UD]OLþLWL�REOLFL�]DQDWVNLK�XGUXåHQMD��QDNRQ�
þHJD�MH�GRQHVHQ�L�SR]QDWL�/H�âDSDOLMHY�]DNRQ�����MXQD�������JRGLQH�NRMLP�VX�]D�
EUDQMHQL�ãWUDMNRYL��UDGQLþND�XGUXåHQMD�L�ELOR�NDNYR�SUDYR�NOXERYLPD�XGUXåHQMLPD�
L�GUXãWYLPD�GD�LPDMX�ELOR�NDNDY�REOLN�SROLWLþNRJ�ELWLVDQMD�5�1HWUHSHOMLYRVW�SUHPD�

3� 9LGMHWL�YLãH��9��.RãWXQLFD��8JURåHQD�VORERGD�±�SROLWLþNH�L�SUDYQH�UDVSUDYH��,QVWLWXW�]D�¿OR]R¿MX�
L�GUXãWYHQX�WHRULMX��)LOLS�9LãQMLü��%HRJUDG���������VWU������

�� $��'DYLG��Ä�)UHHGRP�RI�$VVRFLDWLRQV�DQG�&LYLO�6RFLHW\³��)UHHGRP�RI�$VVRFLDWLRQ��VWU�����
5� 8�VYRP�L]YMHãWDMX�NRML�MH�SUHWKRGLR�GRQRãHQMX�=DNRQD�,VDN�OH�âHSDOLMH�MH�LVWDNDR�GD�ÄEH]�VXPQMH�

JUDÿDQLPD�PRUD�ELWL�GR]YROMHQR�GD�VH�RNXSOMDMX��DOL�QH�VPLMH�ELWL�GR]YROMHQR�JUDÿDQLPD�RGUH�
ÿHQLK�SURIHVLMD�GD�VH�RNXSOMDMX�]ERJ�VYRMLK�WDNR]YDQLK�]DMHGQLþNLK�LQWHUHD��8�GUåDYL�YLãH�QHPD�
NRUSRUDFLMD��3RVWRML�VDPR�SRMHGLQDþQL�LQWHUHV�VYDNH�LQGLYLGXH�L�RSüL�LQWHUHV��1LNRPH�QLMH�GRSX�
ãWHQR�GD�SRGVWYLþH�NRG�JUDÿDQD�PHÿXLQWHUHV��GD�LK�RGYDMD�RG�MDYQH�VWYDUL�GXKRP�NRUSRUDFLMH�



���

XGUXåHQMLPD�SRWYUÿHQD�MH�L�.ULYLþQLP�]DNRQRP�L]�������JRGLQH�NRML�MH�]DKWMHYDR�
SUHWKRGQX�VDJODVQRVW�YODVWL�]D�RVQLYDQMH�ELOR�NDNYRJ�XGUXåHQMD�NRMH�EL�LPDOR�YLãH�
RG����þODQRYD6��1DYHGHQD�]DNRQVND�L�GUXJD�UMHãHQMD�NRMD�VX�RJUDQLþDYDOD�VORERGX�
XGUXåLYDQMD��X�]QDþDMQRM�PMHUL�VX�XWMHFDOD�QD�VWYDUDQMH�GREURYROMQMLK�XGUXåHQMD�
NRMD�VX�X�WRP�SHULRGX�ELOD�L]ODJDQD�UD]OLþLWLP�YLGRYLPD�UHSUHVLMH�RG�VWUDQH�MDYQH�
YODVWL��'R�]QDþDMQLMLK�SURPMHQD�GROD]L�WHN�������JRGLQH�NDGD�MH�8VWDYRP�)UDQ�
FXVNH�SUYL�SXW�SUL]QDWR�SUDYR�QD�XGUXåLYDQMH��8�SURNODPDFLML�RG�����DSULOD�������
JRGLQH�WYUGL�VH�GD�VX�MHGDQ�RG�WDGD�SUHRYODGDYDMXüLK�REOLND�XGUXåLYDQMD�NOXERYL�Ä�
]D�5HSXEOLNX�SRWUHED��D�]D�JUDÿDQH�QMLKRYR�SUDYR³��6WRJD�MH�X�þODQX���QDYHGHQRJ�
8VWDYD�SUL]QDWR�SUDYR�QD�XGUXåLYDQMH�L�WR�QD�VOMHGHüL�QDþLQ�Ä�*UDÿDQL�LPDMX�SUDYR�
GD�VH�XGUXåXMX��GD�VH�PLUQR�L�QHQDRUXåDQL�RNXSOMDMX��GD�SRGQRVH�SUHGVWDYNH��GD�
L]UDåDYDMX�VYRMD�PLãOMHQMD�SXWHP�ãWDPSH�LOL�QD�GUXJL�QDþLQ�³�8VWDYRP�]DJDUDQWR�
YDQR�SUDYR�QD�VORERGX�XGUXåLYDQMD�SRQRYR�QHVWDMH�QDNRQ�SDGD�'UXJH�5HSXEOLNH�
L�GRQRãHQMHP�8VWDYD�L]�������JRGLQH��D�VDPD�]DNRQRGDYQD�SROLWLND�SUHPD�XGUX�
åHQMLPD�SRVWDMH�L�RãWULMD��0MHUH�L�UD]OLþLWL�YLGRYL�RJUDQLþHQMD�VH�QDVWDYOMDMX��GD�EL�
GR�ELWQLK�SURPMHQD�GRãOR� WHN�������JRGLQH�NDGD� MH�]DNRQVNL�SUL]QDWR�SUDYR�QD�
SURIHVLRQDOQR�XGUXåLYDQMH�X�UDGQLþNH�VLQGLNDWH��XGUXåHQMD�SRVORGDYDFD�L�PMHãR�
YLWD�XGUXåHQMD��2SüD�VORERGD�XGUXåLYDQMD�]DNRQVNL�MH�SUL]QDWD�WHN�������JRGLQH��
2YLP�]DNRQRP�ELOR�MH�SUHGYLÿHQR�GD�VH�JUDÿDQL�PRJX�VORERGQR�XGUXåLYDWL�EH]�
SUHWKRGQRJ�RGREUHQMD�L�L�SULMDYH�GUåDYQLP�YODVWLPD��8VWDY�)UDQFXVNH�L]�������JR�
GLQH�MH�SRWYUGLR�]QDþDM�SROLWLþNLK�VWUDQDND�L�XGUXåHQMD��WH�X�þO�����LVWDNDR�GD�VWUDQ�
NH�L�SROLWLþNH�JUXSH�GRSULQRVH�L]UDåDYDQMX�L]ERUQH�YROMH�QDURGD��GD�VH�VORERGQR�
RVQLYDMX�L�GHODMX��WH�GD�PRUDMX�SRãWRYDWL�QDþHOD�QDURGQH�VXYHUHQRVWL�L�GHPRNUDWLMH��
8VWDYQL�UDQJ�VORERGH�XGUXåLYDQMD�SRWYUÿHQ�MH�L�RGOXNRP�8VWDYQRJ�VDYMHWD�)UDQ�
FXVNH�������JRGLQH�NRMRP�MH�VORERGD�XGUXåLYDQMD�SRWYUÿHQD�NDR�Ä�RVQRYQR�QDþHOR�
SUL]QDWR�]DNRQLP�5HSXEOLNH³�

6OLþDQ�SRJOHG�QD�VORERGX�XGUXåLYDQMD�LPDR�MH�L�DPHULþNL�XVWDYRWYRUDF��3UYL�
SLVDQL�XVWDY��8VWDY�6$'�D�L]�������JRGLQH��QLMH�VDGUåDYDR�RGUHGEH�R�OMXGVNLP�SUD�
YLPD��SD�QL�RGUHGEH�R�VORERGL�XGUXåLYDQMD��8VYDMDQMHP�DPDQGPDQD�,�QD�8VWDY��
]DJDUDQWRYDQR�MH�VORERGD�JRYRUD�L�ãWDPSH��VORERGD�RNXSOMDQMD��NDR�L�SUDYR�XSX�
üLYDQMD�SHWLFLMH�GUåDYQLP�RUJDQLPD��DOL�QH�L�SUDYR�XGUXåLYDQMD��5D]OR]L�]D�RYD�
NDY�VWDY�SUHPD�VORERGL�XGUXåLYDQMD�XWHPHOMHQL�VX�QD�VDPRP�DPHULþNRP�LGHDOX�
MHGLQVWYHQH� GUåDYQH� ]DMHGQLFH�� D� QH� QDURGD� VDVWDYOMHQRJ� RG� VNXSD�PHÿXVREQR�
VXSURVWDYOMHQLK�JUXSD��=D� UD]OLNX�RG�SLVDFD� IUDQFXVNRJ�XVWDYD� L]�������JRGLQH��
NRML�VX�VPDWUDOL�GD�VH�GMHORYDQMH�UD]OLþLWLK�JUXSD�X�QRYRVWYRUHQRP�SRUHWNX�PRåH�
RWNORQLWL��NUHDWRUL�DPHULþNRJ�XVWDYD�LPDOL�VX�QHãWR�GUXJDþLMH�VWDMDOLãWH�R�VORERGL�
XGUXåLYDQMD��%H]�RE]LUD�ãWR�VDP�8VWDY�QLMH�JDUDQWRYDR�VORERGX�XGUXåLYDQMD��MH�
GDQ�RG�QDM]QDþDMQLMLK�PLVOLODFD�L�NUHDWRUD�DPHULþNRJ�XVWDYD��'åHMPV�0HGLVRQ�X�

6� 8�VNODGX�VD�RYLP�]DNRQRP�QLMHGQR�XGUXåHQMH�NRMH�EL�LPDOR�YLãH�RG����þODQRYD��RVQRYDQR�UDGL�
VWDOQRJ�LOL�SRYUHPHQRJ�VDVWDYMDQMDQMD��þLML�FLOMHYL�PRJX�ELWL�YMHUVNL��NQMLåHYQL��SROLWLþNL�L�GUXJL�
QHPRåH�RVQRYDWL�EH]�RGREUHQMD�YODGH�L�SRG�XVORYLPD�NRMH�YODGD�SURSLãH��9��.RãWXQLFD��QDYHGH�
QR�GMHOR��VWU������
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)HGHUDOLVWLþNLP�VSLVLPD7�WYUGL�GD�VX�XGUXåHQMD��RGQRVQR�SROLWLþNH�VWUDQNH�L�SRUHG�
VYLK�VYRMLK�PDQD�QHL]EMHåQH�L�GD�VH�VORERGD�XGUXåLYDQMD�NRMD�MH�QHRSKRGQD�X�SROL�
WLþNRP�åLYRWX�QH�PRåH�RWNORQLWL�DOL�GD�VH�WUHED�REX]GDWL��RGQRVQR�GD�MH�QHRSKRGQR�
L]JUDGLWL�XVWDQRYH�NRMH�EL�REX]GDYDOH�QMLKRYR�GHMVWYR��3UL�WRPH��0HGLVRQ�MH�QD�
XPX�LPDR�XVWDQRYH�SUHGVWDYQLþNH�GHPRNUDWLMH�NRMD�MH�]D�UD]OLNX�RG�REOLND�QHSR�
VUHGQH�GHPRNUDWLMH��NDUDNWHULVDOD�PDQMD�RSDVQRVW�RG�WLUDQLMH�YHüLQH��3UHGVWDYQLþ�
ND�YODVW��SR�QMHJRYRP�VKYDWDQMX��SUR¿QMXMH�VWDYRYH�MDYQRJ�PLMHQMD�SURYRGHüL�LK�
ÄNUR]�PHGLMXP�L]DEUDQRJ�WLMHOD�JUDÿDQD��þLMD�PXGURVW�QDMEROMH�PRåH�GD�SUHSR]QD�
SUDYL�LQWHUHV�GUåDYH�L�þLML�SDWULRWL]DP�L�SUDYGROMXEOMH�QHüH�ELWL�WDNR�ODNR�åUWYRYDQR�
QHNRP�SULYUHPHQRP�LOL�SDUFLMDOQRP�UDþXQX³�L�X�YHüHP�EURMX�JUDÿDQD�L�SURãLUHQRM�
WHULWRULML��NRMD�VH�PRåH�VYUVWDWL�X�GRPHQ�UHSXEOLNDQVNH��QHJROL�GHPRNUDWVNH�YODGH��
MHU�WDM�XVORY�QDþHOQR�SRVPDWUDQR�ÄXPDQMXMH�VWUDKRYH�RG�IUDNFLRQDãNLK�NRPELQD�
FLMD³���.DR�L�X�)UDQFXVNRM�L�X�6$'�X�MH�X�WRP�SHULRGX�GRãOR�GR�ELWQLK�]DNRQVNLK�
RJUDQLþHQMD�VORERGH�XGUXåLYDQMD��8�WRNX������JRGLQH�GRQHVHQR�MH�YLãH�]DNRQD�RG�
NRMLK�MH�VYDNDNR�QDM]QDþDMQLML�=DNRQ�R�SRGVWUHNDYDQMX�QD�SREXQX��$OLHQ�6HGLWLRQ�
$FW��NRML�MH�VYRMLP�XRSüHQLP�RGUHGEDPD�RPRJXüDYDR�NULYLþQR�JRQMHQMH�SROLWLþ�
NLK�SURWLYQLND�]ERJ�VWYDUDQMD�QH]DNRQLWLK�VNXSRYD�LOL�VDYH]D��RGQRVQR�]ERJ�VDPH�
NULWLNH� YODGH� LOL� QMHQLK� IXQNFLRQHUD�9�$PHULþNL� SURSLVL� SURWLY� XGUXåHQMD� ELOL� VX�
XSHUHQL�SURWLY�VDPR�QHNLK�REOLND�SROLWLþNRJ�XGUXåLYDQMD��D�QH�SURWLY�XGUXåLYDQMD�
XRSüH��8JODYQRP�VX�ELOL�XVPMHUHQL�SURWLY�SURWLYQLND�SROLWLþNLK�VWUDQDND�5HSXEOL�
NDQVNH�VWUDQNH��IHGHUDOLVWD��NRML�VX�X�WR�YULMHPH�ELOL�QD�YODVWL�L�NRML�VX�GRSULQMH�
OL�GRQRãHQMX�RYDNYLK�]DNRQD��'UXJL�SR�UHGX�DPHULþNL�SUHGVMHGQLN�'åRQ�$GDPV��
LDNR�VH�QLMH�VODJDR�VD�SROLWLþNLP�SURJUDPLPD�VYRMLK�VXSDUQLND�SLVDR�MH�GD�ÄSROL�
WLþNL�NOXERYL�PRUDMX�L�WUHED�GD�EXGX�]DNRQLWL�X�VYDNRM�VORERGQRM�]HPOML³����þLPH�
MH�X�ELWL�]DJRYDUDR�RSüD�VORERGD�XGUXåLYDQMD��1R�EH]�RE]LUD�QD�QDYHGHQR��SUDYR�
QD�VORERGX�XGUXåLYDQMD�X�EXGXüLP�XVWDYQLP�SURPMHQDPD�QLMH�QDãOR�VYRMH�PMHVWR��
6DPR�SUDYR�QD�XGUXåLYDQMH�VX�]DNRQRGDYQD�WLMHOD�L�VXGRYL�L]YRGLOL�SXWHP�ãLURNRJ�
WXPDþHQMD�SUDYD�QD�QD�RNXSOMDQMH�VORERGX�JRYRUD�L�ãWDPSH�L]�,�DPDQGPDQD�SROD�
]HüL�RG�QMLKRYLK�]DMHGQLþNLK�HOHPHQWD�X]�]DQHPDULYDQMH�RþLWLK�UD]OLND�NRMH�VX�LSDN�
SULVXWQH��$PHULþNL�XVWDY�QLNDGD�QLMH�L]ULþLWR�]DMDPþLR�VORERGX�XGUXåLYDQMD��PDGD�
MH�WD�VORERGD�X]GLJQXWD�QD�XVWDYQL�QLYR�X�YLãH�KLVWRULMVNLK�RGOXND�9UKRYQRJ�VXGD�
6$'�D�RG�NRMLK�MH�VYDNDNR�QDM]DþDMQLMD�RGOXND�X�SUHGPHWX�1$$&3�Y��$ODEDPD�
L]�������JRGLQH��X�NRMH�MH�9UKRYQL�VXG�NRQVWDWRYDR�GD�VH�SUDYR�SRMHGLQFD�GD�VH�
RUJDQL]XMH�X�JUXSH� ]DUDG�RVWYDULYDQMD� L� SROLWLþNLK� FLOMHYD�PRåH�GD� VH� L]YHGH� L]�
XVWDYQLK�RGUHGEL�R�VORERGL�JRYRUD�L�RNXSOMDQMD�

7� 7KH�)HGHUDOLVW�3DSHUV��1HZ�<RUN��1HZ�$PHULFDQ�/LEUDU\���������VWU������1R�����
�� ,ELG���������
9� &I��-��0LOOHU��&ULVLV�LQ�)UHHGRP��7KH�$OLHQ�DQG�6HGHWLRQ�$FWV��%RVWRQ�������*HR൵UH\�5��6WRQH��

3HULORXV�7LPHV��)UHH�6SHHFK�LQ�:DUWLPH��)URP�WKH�6HGLWLRQ�$FW�RI������WR�WKH�:DU�RI�WHUURULVP��
1HZ<RUN�������VWU�������

��� 5��+RIVWDGWHU��7KH�,GHD�RI�D�3DUW\�6\VWHP��7KH�5LVH�RI�/HJLWLPDWH�2SSRVLWLRQ� LQ� WKH�8QLWHG�
6WDWHV������������%HUNOH\���������VWU��������



���

2GQRV�XVWDYD�SUHPD�VORERGL�XGUXåLYDQMD�L�SROLWLþNLP�VWUDQNDPD�X�]QDþDMQRM�
PMHUL� VH� SURPLMHQLR� WHN� QDNRQ�SUYRJ� VYMHWVNRJ� UDWD�� D� SRVHELFH� QDNRQ�'UXJRJ�
VYMHWVNRJ�UDWD�NDR�SRVOMHGLFD�SUHREUDåDMD�GRWDGDãQML�OLEHUDOQLK�GUXãWDYD�LQGLYLGXD��
X�GUXãWYR�RUJDQL]DFLMD��3UL]QDQMH�RSüHJ�ELUDþNRJ�SUDYD��]DKWMHYL�]D�SREROMãDQMHP�
HNRQRPVNRJ�L�VRFLMDOQRJ�VWDWXVD�VDPLK�JUDÿDQD��UDFLRQDOL]DFLMD�SDUODPHQWDUQRJ�
VLVWHPD�YODVWL��XWMHFDOD�MH�QD�SLVFH�QRYL�XVWDYD�QD�(YURSVNRP�NRQWLQHQWX�NRML�JD�
UDQWXMX�VORERGX�XGUXåLYDQMD�L�SUL]QDMX�XVWDYQX�YULMHGQRVW�SROLWLþNLP�VWUDQNDPD��
8VWDYL� GRQHVHQL� QDNRQ�'UXJRJ� VYMHWVNRJ� UDWD� SRUHG� RSüH� VORERGH� XGUXåLYDQMD�
QHULMHWNR�VDGUåH� L�RGUHGEH�R� SROLWLþNLP�VWUDQNDPD��8VWDYL�%HOJLMH��&LSUD��'DQ�
VNH��(VWRQLMH��)LQVNH��,UVNH��/DWYLMH��/LWYH��/XNVHPEXUJD��0DÿDUVNH��0DNHGRQLMH��
0DOWH��0ROGDYLMH��1L]R]HPVNH��6ORYDþNH��WH�,QVWUXPHQW�9ODGH�âYHGVNH11�QH�VDGU�
åH�SRVHEQH�RGUHGEH�R�SROLWLþNLP�VWUDQNDPD�YHü�MH�QMLKRYR�RVQLYDQMH�L�GMHORYDQMH�
REXKYDüHQR�RSüLP�QDþHORP�VORERGH�XGUXåLYDQMD��8VWDY�ýHãNH�]DVHEQR�XUHÿXMH�
SROLWLþNH�VWUDQNH��DOL�LK�LVWRGREQR�SRGYRGL�L�SRG�RSüH�QDþHOR�VORERGH�XGUXåLYDQMD��
8VWDYL�)UDQFXVNH��*UþNH��+UYDWVNH��,WDOLMH��1MHPDþNH��3ROMVNH��3RUWXJDOD�L�âSDQL�
MH�]DVHEQR�XUHÿXMX�SROLWLþNH�VWUDQNH��

8VWDYD� ,WDOLMH� L]�������JRGLQH�NRML�X�þODQX�����QDYRGL��ÄVYL�JUDÿDQL� LPDMX�
SUDYR�GD�VH�VORERGQR�XGUXåXMX�X�VWUDQNH��GD�EL��X�VNODGX�VD�GHPRNUDWVNLP�PHWR�
GRP��GRSULQMHOL�RGUHÿHQMX�QDFLRQDOQH�SROLWLNH³���GD�VWUDQNH�VDUDÿXMX�X�REUD]RYD�
QMX�SROLWLþNH�YROMH�QDURGD��GD�VH�VORERGQR�RVQLYDMX�L�GD�QMLKRYD�XQXWUDãQMD�RUJD�
QL]DFLMD�PRUD�GD�SRþLYD�QD�GHPRNUDWVNLP�QDþHOLPD��6OLþQR�UMHãHQMH�VDGUåL�L�8VWDY�
1MHPDþNH��2VQRYQL�]DNRQ�65�1MHPDþNH�L]�������JRGLQH�NRML�X�þODQX�����LVWLþH�
GD�SROLWLþNH�VWUDQNH�NRMH�VH�REUD]XMX�VORERGQR�XþHVWYXMX�X�IRUPLUDQMX�SROLWLþNH�
YROMH�QDURGD��1MLKRYD�XQXWUDãQMD�RUJDQL]DFLMD�PRUD�ELWL�VDREUDåHQD�GHPRNUDWVNLP�
QDþHOLPD��D�GXåQH�VX�GD�XþLQH�MDYQLP�SRULMHNOR�¿QDQVLMVNLK�GUHGVWDYD�NRMLPD�UDV�
SRODåX��)UDQFXVNL�XVWDY�L]������NDR�ãWR�VPR�YHü�L�QDYHOL�WDNRÿHU�VDGUåL�RGUHGEH�
NRMH�GH¿QLãX�XORJX�VWUDQDND�QD�VOMHGHüL�QDþLQ�Ä3ROLWLþNH�VWUDQNH�L�JUXSH�XþHVWYXMX�
QD� L]ERULPD��2QH�VH�REUD]XMX� L� GMHOXMX� VORERGQR��2QH�PRUDMX�SRãWRYDWL�QDþHOD�
QDURGQH�VXYHUHQRVWL�L�GHPRNUDWLMH�³

���(YROXFLMD�LQVWLWXWD�]DEUDQD�UDGD�L�GMHORYDQMD�SROLWLþNLK�VWUDQDND

.RQVWLWXFLRQDOL]DFLMD�SROLWLþNLK� VWUDQDND��RGQRVQR�XQRãHQMH�X�XVWDY�RGUHGEL�
NRMLPD�VH�XUHÿXMH�QDþHODQ�SRORåDM�SROLWLþNLK�VWUDQDND�L�SUL]QDMH�QMLKRYD��GHPRNUDW�
VND��XORJD�X�XVWDYQRP�VLVWHPX��XWMHFDOD�MH�QD�SRMDYX�UD]OLþLWLK�PHKDQL]DPD�NRQWUROH�
L�]DEUDQH�QMLKRYRJ�UDGD�L�GMHORYDQMD��2JUDQLþHQMH�VORERGH�SROLWLþNRJ�XGUXåLYDQMD��
XSRUHGR�VD�QMHQLP�XVWDYQRSUDYQLP�JDUDQWRYDQMHP��XVOLMHGLOR�MH�NDR�VYRMHYUVWDQ�YLG�
UHDNFLMH�QD�]ORXSRWUHEH�RYRJ�SUDYD��GR�NRMHJ� MH�GRãOR�X�SHULRGX� L]PHÿX�SUYRJ� L�

11� ,QVWUXPHQW�9ODGH���������X�FLMHORVWL�QRYHOLUDQ�������VD�DPDQGPDQLPD�L]�������L�������VDGUåL�
RVQRYQH�RGUHGEH�R�XVWURMVWYX�âYHGVNH�L�QDMYLãH�NRUHVSRQGLUD�VD�XVWDYLPD�GUXJLK�HYURSVNLK�]H�
PDOMD��âYHGVND�QHPD�NRGL¿FLUDQL�XVWDY��XVWDYQH�RGUHGEH�VDGUåH�þHWLUL�WHPHOMQD�DNWD��,QVWUXPHQW�
9ODGH��=DNRQ�R�VXNFHVLML��=DNRQ�R�VORERGL�PHGLMD�L�7HPHOMQL�]DNRQ�R�VORERGL�L]UDåDYDQMD��
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GUXJRJ�VYMHWVNRJ�UDWD�NDGD�VX�GHPRNUDWLMD� L�GHPRNUDWVND�WROHUDQFLMD�ELOH�XSRWUH�
EOMDYDQH�]D�UXãHQMH�GHPRNUDWLMH��SRSXW�ÄWURMDQVNRJ�NRQMD�X]�NRMHJ�QHSULMDWHOM�XOD]L�
X�JUDG³12��3HULRG�L]PHÿX�GYD�VYMHWVND�UDWD�MH�SHULRG�X�NRMHP�XVOLMHG�EXÿHQMD�QDFL�
RQDOL]DPD�L�IDãL]PD�WH�GUXJLK�GHVQLþDUVNLK�LGHRORJLMD�L�SRNUHWD��SRQRYR�GROD]L�GR�
RJUDQLþHQMD�VORERGH�SROLWLþNRJ�XGUXåLYDQMD�X�)UDQFXVNRM�L�6$'�X��DOL�L�X�EURMQLP�
GUXJLP�HYURSVNLP�GUåDYDPD��=DJRYRUQLFL�IDãL]PD13��SRG�RNULOMHP�RVQRYQLK�SUDYD��
UDþXQDMXüL�QD�WR�GD�GHPRNUDWLMD�QH�PRåH��EH]�VDPRSRULFDQMD��XVNUDWLWL�ELOR�NRP�XþH�
ãüH�X�SROLWLþNRP�åLYRWX��VORERGX�JRYRUD��RNXSOMDQMD�L�XGUXåLYDQMD��]ORXSRWULMHELOL�VX�
QDYHGHQD�SUDYD�L�LVNRULVWLOL�VODEH�WDþNH�GHPRNUDWVNLK�VLVWHPD��)DåL]PX��SUHUXãHQRP�
X�]DNRQLWR�SUL]QDWH�SROLWLþNH�VWUDQNH��RWYRUHQH�VX�VYH�PRJXüQRVWL�GHPRNUDWVNLK�LQ�
VWLWXFLMD����7H�PRJXüQRVWL� VX�QDåDORVW� LVNRULãWHQH��SD� MH� IDåL]DP�X�YHOLNRP�EURMX�
HYURSVNLK�GUåDYD�XVSLR�GD�GRÿH�QD�YODVW��9DO�IDãL]PD�L]�,WDOLMH�L�1MHPDþNH�VH�SURãL�
ULR�X�PHÿXUDWQRP�UD]GREOMX�QD�EURMQH�HYURSVNH�]HPOMH�NRMH�VX�X]�SRPRü�IDãLVWLþNH�
,WDOLMH�L�QDFLVWLþNH�1MHPDþNH�XVSMHOH�QDPHWQXWL�YRMQRGLNWDWRUVNH�UHåLPH��)UDQFR�X�
âSDQLML��6DOD]DU�X�3RUWXJDOX��0HWD[DV�X�*UþNRM��$QWRQHVFX�X�5XPXQLML��+RUWK\�X�
0DÿDUVNR���8SUDYR�MH�EXMDMXüL�IDãL]DP�L�UHDOL]DFLMD�QMHJRYLK�FLOMHYD�X�SUDNVL�X�]QD�
þDMQRM�PMHUL�XWMHFDR�QD�]DJRYDUDQMH�L�XYRÿHQMH�UD]OLþLWLK�PMHUD�X�WDGDãQMLP�GUåDYD�
PD�NRMH�VX�ELOH�XVPMHUHQH�SURWLY�QHSULMDWHOMD�GHPRNUDWLMH�L�þLML�MH�RVQRYQL�FLOM�ELR�
RGEUDQLWL�GHPRNUDWLMX�RG�QMHQLK�QHSULMDWHOMD��SXWHP�]DEUDQH�VXEYHU]LYQLK�SRNUHWD��
SROLWLþNLK�VWUDQDND�L�XGUXåHQMD��-HGQD�RG�SUYLK�GUåDYD�NRMD�MH�VYRMLP�]DNRQRGDY�
VWYRP�RJUDQLþLOD�VORERGX�XGUXåLYDQMD�ELOD�MH�)UDQFXVND�X�NRMRM�MH�QDNRQ�OLEHUDOQRJ�
]DNRQRGDYVWYD�7UHüH�UHSXEOLNH��SRQRYR�XYHGHQD�]DEUDQD�SROLWLþNRJ�RUJDQL]RYDQMD�
=DNRQRP�R�ERUEHQLP�JUXSDPD�L�SULYDWQLP�PLOLFLMDPD�L]�������JRGLQH��2YDM�=DNRQ�
GRQHVHQ� MH�NDR�RGJRYRU�QD�SDUODPHQWDUQH�QHUHGH�GR�NRMLK� MH�GRãOR�X� IUDQFXVNRM�
QD�SRþHWNX������JRGLQH��7UDåHüL� L]JRYRU�X� VNDQGDOLPD�X�NRMLPD�VX�ELOL�XSOHWHQL�
þODQRYL�IUDQFXVNRJ�SDUODPHQWD�15�þODQRYL�WDGDãQMH�Ä)UDQFXVNH�DNFLMH³16�L�GUXJLK�GH�
VQLþDUVNLK�OLJD��RUJDQL]RYDOL�VX�SREXQX�QD�XOLFDPD�3DUL]D�VD�FLOMHP�UXãHQMD�YODVWL�17���
3LVDQ�X�GXKX�WDGDãQMHJ�YUHPHQD��RYDM�=DNRQ�MH�SUHGYLGLR�PRJXüQRVW�]DEUDQH�XGUX�
åHQMD�XNROLNR�RQR��L]D]LYD�RUXåDQH�XOLþQH�GHPRQVWUDFLMH��LVSROMDYD�VYRMLP�REOLNRP�
L�RUJDQL]RYDQMHP�RVRELQH�SULYDWQLK�PLOLFLMD�LOL�JUXSD�]D�ERUEX��LOL�LPD�FLOM�GD�QDUXãL�
WHULWRULMDOQL�LQWHJULWHW�GUåDYH�L�GD�VLORP�XJUR]L�UHSXEOLNDQVNL�REOLN�YODGDYLQH��3UDYR�
12� 9LGMHWL�YLãH�.��/RHZHQVWHLQ��0LOLWDQW�'HPRFUDF\�DQG�IXQGDPHQWDO�5LJKWV³�,������7KH�$PHULFDQ�

3ROLWLFDO�6FLHQFH�5HYLHZ�����������VWU������
13� )DãL]DP��SRNUHW��SROLWLþNL�VXVWDY�L�GUåDYQL�SRUHGDN�ãWR�LK�MH�X�,WDOLML�������XYHR�%��0XVROLQL��

QD]LY�L�]D�GUXJH�QDFLRQDOLVWLþNH�L�GLNWDWRUVNH�UHåLPH�PXVVROLQLMHYVNRJ�WLSD�NRML�VX�VH�QDPHWQXOL�L�
QHSRVUHGQR�GRYHOL�GR�,,�VYMHWVNRJ�UDWD��3UDYQL�OHNVLNRQ��/HNVLNRJUDIVNL�]DYRG�0LURVODY�.UOHåD��
=DJUHE���������VWU�������

��� ,ELG����VWU�����
15� 9LGMHWL�YLãH�R�RYRPH��7��0DULQNRYLü��QDYHGHQL�UDG��VWU��������
16� )UDQFXVND�DNFLMD�QDVWDOD�QD�SUHOD]X�L]PHÿX�GYD�YLMHND�VH�RGOLNRYDOD�NRQ]HUYDWL]PRP��QDFLRQD�

OL]PRP��D�SRVHEQR�DQWLVHPLWL]PRP�L�REQRYRP�LGHMH�PRQDUKLMH�
17� 7DGDãQMH� IUDQFXVNH� OLJH��QLVX�ELOH�REMHGLQMHQH�]D� UD]OLNX�RG�1MHPDþNH� LOL� ,WDOLMH�� DOL� VX�RUJD�

QL]RYDOH�UD]OLþLWH�MXULãQH�RGUHGH��9DWUHQL�NUVWRYL��3DUWLMH�IUDQNLVWD��NRMH�VX�VH�NRULVWHO�VOLþQLP�
SDURODPD��SURWLY�NRPXQL]PD�L�SD]L¿PD��D�X�LPH�DXWRULWHWD�L�UHGD�
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GRQRãHQMD�RGOXNH�R�]DEUDQL�RYDNYLK�XGUXåHQMD�GRGLMHOMHQR�MH�SUHGVMHGQLNX�5HSX�
EOLNH��D�SURWLY�QMHJRYRJ�XND]D�ELOD� MH�GR]YROMHQD�åDOED�'UåDYQRP�VDYMHWX�NRML� MH�
SR�KLWQRM�SURFHGXUL�WUHEDR�RGOXþLYDWL�R�LVWRM��YRGHüL�UDþXQD�R�þLQMHQLFDPD�L�SUDYQRM�
NYDOL¿NDFLML��D�QH�R�VUD]PMHUQRVWL�L]UHþHQH�PMHUH��1DYHGHQD�]DNRQVND�UMHãHQMD��GDOD�
VX�ãLURNX�PRJXüQRVW�SUHGVMHGQLNX�5HSXEOLNH�GD�VH�REUDþXQD�VD�SROLWLþNLP�QHLVWR�
PLãOMHQLFLPD��ãWR�VH�X�SUDNVL�L�GHVLOR�8�VNODGX�VD�QDYHGHQLP��]DEUDQMHQ�MH�UDG�YHüHJ�
EURMD�WDGDãQMLK�GHVQLþDUVNLK�IUDQFXVNLK�OLJD��)UDQFXVNH�DNFLMH��1DFLRQDOQH�IHGHUDFL�
MH�NUDOMHYLK�JODVQLND��1DFLRQDOQH�IHGHUDFLMH�VWXGHQDWD�)UDQFXVNH�DNFLMH��QD�VDPRP�
SRþHWNX�SULPMHQH�]DNRQD�X�IHEUXDUX�������JRGLQH��D�NDVQLMH�VX�XVOLMHGLOH�]DEUDQH�
YHüHJ�EURMD�SUHWHåLWR�NRPXQLVWLþNLK�L�VHSDUDWLVWLþNLK�RUJDQL]DFLMD��]DEUDQD�HNVWUH�
PQH�OMHYLFH�������JRGLQH���1DYHGHQL�=DNRQ�R�ERUEHQLP�JUXSDPD�L�SULYDWQLP�PLOLFL�
MDPD�L]�������JRGLQH��GRSXQMDYDQ�MH�X�YLãH�QDYUDWD��X�WRNX�L�QDNRQ�GUXJRJ�VYMHWVNRJ�
UDGD��7LP�GRSXQDPD�SURãLUHQL�VX�YHü�SRVWRMHüL�RVQRYL�]D�]DEUDQX��WH�MH�X�VNODGX�VD�
GRSXQDPD�L]�������JRGLQH��NDR�UD]ORJ�]D�]DEUDQX�XYHGHQR�QDVWRMDQMH�GD�VH�RVXMHWH�
PMHUH�NRMH�VH�RGQRVH�QD�XVSRVWDYOMDQMH�UHSXEOLNDQVNH�]DNRQLWRVWL��������JRGLQH�UD�
]ORJ�]D�]DEUDQX�MH�QDPMHUD�GD�VH�RNXSH�SRMHGLQFL�NRML�VX�RVXÿHQL�]D�RUJDQL]RYDQMH�
VDUDGQMH�VD�QHSULMDWHOMHP�LOL�]D�SRGVWLFDQMH�WH�VDUDGQMH��������NDR�RVQRY�]D�]DEUDQX�
MH� XYHGHQR�SRGVWLFDQMH� QD� GLVNULPLQDFLMX��PUåQMX� L� QDVLOMH� SUHPD� RVREL� LOL� JUXSL�
RVRED�]ERJ�QMLKRYRJ�SRULMHNOD�LOL�SULSDGQLãWYD��RGQRVQR�QHSULSDGQLãWYD�RGUHÿHQRM�
HWQLþNRM�JUXSL��QDFLML��UDVL�LOL�YMHUL��]DJRYDUDQMH�LGHMD�LOL�WHRULMD�NRMH�RSUDYGDYDMX�LOL�
SRGVWLþX�WX�GLVNULPLQDFLMX�LOL�QDVLOMH��D�������JRGLQH�NDR�MRã�MHGDQ�RVQRY�XYHGHQR�
MH�L�SUHGX]LPDQMH�UDGQML�QD�WHULWRULMX�)UDQFXVNH�LOL�VD�QMH��VD�FLOMHP�L]D]LYDQMD�WHURUL�
VWLþNLK�DNDWD�X�)UDQFXVNRM�LOL�X�LQRVWUDQVWYX�

1MHPDþND��VH�WDNRÿHU�RGPDK�QDNRQ�RNRQþDQMD�,�VYMHWVNRJ�UDWD��QDNRQ�SURJOD�
ãHQMD�9DMPDUVNH�UHSXEOLNH����SRþHOD�VXRþDYDWL�VD�UDVWXüLP�QDFL]PRP�L�IDãL]PRP���
9HOLND�HNRQRPVND�NUL]D��PDVRYQD�QH]DSRVOHQRVW��X�]QDþDMQRM�PMHUL�VX�GRSULQMH�

��� 9DMPDUVNRP�UHSXEOLNRP�RSLVXMH� VH� UD]GREOMH�QMHPDþNH� KLVWRULMH�RG�������JRGLQH��SD� VYH� GR�
GRODVND�QDFLRQDOVRFLMDOLVWD�QD�YODVW�������JRGLQH��7HPHOMHP�9DMPDUVNRJ�XVWDYD�1MHPDþND�MH�SR�
VWDOD�5HSXEOLND�VD�MDNRP�SR]LFLMRP�SUHGVMHGQLND��3UHNLQXWD�MH�VWROMHWQD�PRQDUKLVWLþND�WUDGLFLMD��
6DP�8VWDY��VDVWRMDR�VH�RG�GYD�JODYQD�GLMHOD�Ä2UJDQL]DFLMD�L�]DGDüH�FDUVWYD��þO���������L�2VQRYQD�
SUDYD�L�GXåQRVWL�1LMHPDFD��þO�����������2VWDOLK����þODQRYD�VDGUåDYDOR�MH�SULMHOD]QH�L�]DYUãQH�
RGUHGEH��8YHGHQD� MH�PRJXüQRVW� SURYRÿHQMD� SOHELVFLWD� �þO�����8VWDYD�� ãWR�PX� MH� QD� RGUHÿHQ�
QDþLQ�GRQLMHOR�L�VWVWXV�QDMGHPRNUDWVNLMHJ³�XVWDYD�VYLMHWD��=DNRQRGDYQD�YODVW�MH�GRGLMHOMHQD�SDU�
ODPHQWX���1DM]QDþDMQLMX�XORJX�8VWDY�MH�LSDN�GRGLMHOLR�SUHGVMHGQLNX�NRMH�VH�X�VNODGX�VD�XVWDYQLP�
QRUPDPD�ELUDR�RG�VWUDQH�QDURGD�L�WR�QD�PDQGDWQL�SHULRG�RG�VHGDP�JRGLQD��3UHGVMHGQLN�QLMH�LPDR�
VDPR� UHSUH]HQDWLWYQX�XORJX�YHü� L�RYODãWHQMD� ãHID�HJ]HNXWLYH��8�VNODGX�VD�þODQRP�����XVWDYD�
LPDR�MH�RYODãWHQMH�GD�LPHQXMH�L�UDVSXVWL�YODGX��ELR�MH�YUKRYQL�]DSRYMHGQLN�RUXåDQLK�VQDJD��7D�
NRÿHU�LPDR�MH�RYODãWHQMH�GD�UDVSXVWL�SDUODPHQW�X�VNODGX�VD�þODQRP�����8VWDYD��WH�RYODãWHQMH�GD�
X�VOXþDMX�XJURåDYDQMD�MDYQH�VLJXUQRVWL�L�UHGD��SURJODVL�YDQUHGQR�VWDQMH�WH�SULWRP�VWDYL�YDQ�VQDJH�
L� LQHND�WHPHOMQD�SUDYD��9DMPDUVNL�XVWDY� MH�SUHGYLGLR�IHGHUDOQR�XUHÿHQMH��VD�]QDWQR� L]UDåHQLP�
FHQWUDOLVWLþNLP�FUWDPD��WH�þO����L�þODQRP�����8VWDYD�SURSLVDR�GD�QLWL�MHGQD�]HPOMD�QH�VPLMH�LPDWL�
EH]�RE]LUD�QD�VYRMX�YHOLþLQX�YLãH�RG�GYLMH�SHWLQH�JODVRYD�X�9LMHüX�]HPDOMD��5HLFKVUDWX���þLPH�
MH� VSULMHþHQD�SUHPRü�3UXVNH�NRMD� MH� WDGD�REXKYDWDOD�YLãH�RG� WUL�SHWLQH� WHULWRULMD� L� VWDQRYQLND��
9DMPDUVNL�XVWDY�MH�WDNRÿHU�]DJDUDQWRYDR�QL]�OMXGVNLK�SUDYD�L�VORERGD�WH�SRNXãDR�ULMHãWL�L�SLWDQMD�
]DMHGQLþNRJ�åLYRWD��þO�����������YMHUVND�SLWDQMD��þO����������L�SLWDQMD�REUD]RYDQMD�L�ãNRORYDQMD�
�þO�����������NDR�L�SULYUHGQRJ�XVWURMD��þO����������



123

OL� QH]DGRYOMVWYX� VWDQRYQLãWYD�7R� QH]DGRYROMVWYR� MH� RMDþDQR� QDNRQ� SRWSLVLYDQMD�
9HUVDMVNRJ�XJRYRUD�NRML�MH�1MHPDþNX�L�X�YRMQRP�L�HNRQRPVNRP�VPLVOX�GRGDWQR�
RVODELR��9HUVDMVNL�VSRUD]XP�L]�WDGDãQMH�QMHPDþNH�SHUVSHNWLYH�ELR�MH�QHSULKYDWOMLY�
NDR�L�VDPD�QRYRXVSRVWDYOMHQD�YODVW�NRMD�MH�WDM�VSRUD]XP�L�SRWSLVDOD�19�8YHOLNR�UDV�
SRVWUDQMHQD�PUåQMD�SURWLY�9HUVDMVNRJ�PLUD�RWHåDYDOD�MH�QMHPDþNLP�SROLWLþDULPD�
XVSMHãQX�L]JUDGQMX�YODVWL��8�SRþHWNX�VH�KXãNDQMH�SURWLY�SROLWLþDUD�L]UDåDYDOR�SR�
PRüX�WDMQLK�VDYH]D�UDGLNDOQH�GHVQLFH�L�VORERGQLK�RGUHGD�NRML�VX�WHåLOL�SROLWLþNRP�
WHURUX��1DFLRQDOLVWLþND� GHVQLFD� NULYLOD� MH�5HSXEOLNX� ]ERJ�SRWSLVLYDQMD�XJRYRUD�
L� SULKYDWDQMD� QMHPDþNH� UDWQH� NULYLFH�� ]D� JXELWDN� WHULWRULMD�� ]D� VPDQMHQMH� DUPLMH�
L�]DYLVQRVW�RG�LQRVWUDQLK�NUHGLWD��'HPRNUDWVNH�XVWDQRYH�RNULYOMDYDQH�VX�]D�VYH�
VODERVWL�NRMH�VX�]DGHVLOH�SRVWUDWQX�1MHPDþNX��8�WDNYLP�XVORYLPD�GROD]L�GR�RVQL�
YDQMD�GHVQLþDUVNLK�SROLWLþNLK�VWUDQDND�NRMH�üH�X�]QDþDMQRM�PMHUL�XWMHFDWL�QD�EXGXüH�
GRJDÿDMH� X�1MHPDþNRM� DOL� L� þLWDYRM�(YURSL��1MHPDþND�QDFLRQDOQD� VRFLMDOLVWLþND�
SDUWLMD��16'$3���RVQRYDQD�MH�X�0LQKHQX�������JRGLQH��16'$3�MH�X�SRWSXQRVWL�
ELOD�WYRUHYLQD�QMHQRJ�YRÿH�$GROID�+LWOHUD��NRML�MH�UDþXQDR�QD�YMHUQRVW�VYRMLK�SUL�
VWDOLFD��SULND]XMXüL�VHEH�NDR�VSDVLWHOMD�QDFLMH��)UD]D�³QDFLRQDOQL�VRFLMDOL]DP³�QD�
VWDOD�MH�NDR�VUHGVWYR�NRMH�MH�LPDOR�]D�FLOM�SRYH]DWL�QDFLRQDOLVWLþNH�RUJDQL]DFLMH�X�
ERUEL�SURWLY�LQWHUQDFLRQDOQRJ�VRFLMDOL]PD��,]ELMDQMHP�9HOLNH�JRVSRGDUVNH�NUL]H��
NRMD�MH�������JRGLQH�]DKYDWLOD�þLWDY�VYLMHW��XND]DOD�VH�ãDQVD�]D�+LWOHUD�L�QMHJRYX�
VWUDQNX�NRMD�MH�QD�L]ERULPD�RGUåDQLP�������JRGLQH�RVYRMLOD�����PDQGDWD��8�PDU�
WX�������JRGLQH�16'$3�MH�]DMHGQR�VD�1MHPDþNRP�QDFLRQDOQRP�VWUDQNRP�GRELR�
GYRWUHüLQVNX�YHüLQX�X�5HLFKVWDJX��8SUDYR�MH�WD�YHüLQD�X�VNODGX�VD�þODQRP�����8V�
tava���UH]XOWLUDOD�GRQRãHQMHP�=DNRQD�R�W]Y��SXQRPRüL��(UPDFKWLJXQJVJHVHW]��NR�
MLP�MH�YODGD�GRELOD�RYODVWL�SURJODãHQMD�]DNRQD�EH]�XþHãüD�SDUODPHQWD��'RQRãHQMH�
QDYHGHQRJ�]DNRQD�SUHGVWDYOMDOR�MH�SUYL�L�VDPR�MHGDQ�X�QL]X�SRWH]D�NRMH�üH�QRYD�
QDFLVWLþND�YODVW�SUHGX]HWL�X�SHULRGX�NRML�VOLMHGL��5H]XOWDW�+LWOHURYH�SROLWLNH�ELR�MH�
JHQRFLG�QDG� MHYUHMLPD� WH�'UXJL�VYMHWVNL� UDW�VD�GR� WDGD�QH]DELOMHåHQLP�OMXGVNLP�
åUWYDPD� L�PDWHULMDOQLP� UD]DUDQMLPD��0ODGD�9DMPDUVND�5HSXEOLND� QDåDORVW�� QLMH�
SUHGX]HOD�DGHNYDWQH�PMHUH�X�FLOMX�RGEUDQH�GHPRNUDWLMH�RG�QMHQLK�QHSULMDWHOMD�21

19� 2� RGQRVX� 1LMHPDFD� SUHPD� QDFLRQDOVRFLMDOLVWLþNRM� SURãORVWL� XVS�� .LHOPDQVHJJ�� 3HWHU� *UDI��
�������/DQJH�6FKDWWHQ��9RP�8PJDQJ�GHU�'HXWVFKHQ�PLW�GHU�QDWLRQDOVR]LDOLVWLVFKHQ�9HUJDQJHQ�
KHLW��6LHGOHU�9HUODJ��0�QFKHQ

��� ýODQ�����9DMPDUVNRJ�XVWDYD�SURSLVDR�MH�GD�VH�SXWHP�VH�GYRWUHüLQVNH�YHüLQH�PRJX�PLMHQMDWL�VYH�
XVWDYQH�RGUHGEH��VYDNH�YUVWH�L�X�VYDNRP�RELPX�

21� 9RGHüL�NRQVWLWXFLRQDOLVWL�9DMPDUVNH�5HSXEOLNH��+DQV�.HOVHQ� L�*XVWDY�5DGEUXFK�]DVWXSDOL� VX�
VWDMDOLãWH� GD� GHPRNUDWLMD� SUHWSRVWDYOMD� UHODWLYL]DP�YULMHGQRVWL� L� GD� VYDþLMH� SROLWLþNR� VWDMDOLãWH�
]DVOXåXMH� LVWR� SRãWRYDQMH�� 6DP�.HOVHQ� MH� ������ JRGLQH�� XRþL� SURSDVWL�9DMPDUVNH�5HSXEOLNH��
L]QLR�VWDY�GD�GHPRNUDWLMD��DNR�VDPD�VHEL�åHOL�RVWDWL�YLMHUQD��PRUD�WUSMHWL�L�SRNUHW�NRML�MH�XVPMHUHQ�
SUHPD�XQLãWHQMX�QMH�VDPH��WH�GD�PRUD�WRP�SRNUHWX��NDR�L�VYLP�RVWDOLP�SROLWLþNLP�XYMHUHQMLPD��
RVLJXUDWL�MHGQDNX�PRJXüQRVW�UD]YRMD��=D�QMHJD�RVRELWR�YHüLQVNR�QDþHOR�VWRML�X�þYUVWRP�RGQRVX�
SUHPD�OHJLWLPQRVWL�GHPRNUDWVNRJ�SRUHWND��DOL�LVWRYUHPHQR�RGUHÿXMH�L�QMHJRYX�VXGELQX��'HPR�
NUDWLMD�NRMD�VH�SRNXãDYD�VXSURVWDYLWL�åHOML�YHüLQH���SD�L�VLORP��SUHVWDMH�ELWL�GHPRNUDWLMD��9ODGDYL�
QD�QDURGD�QH�PRåH�RSVWDWL�SURWLY�QDURGD�����7NR�MH�]D�GHPRNUDWLMX��QH�VPLMH�VH�]DSOHVWL�X�NREQR�
SURWLYUMHþMH�L�SRVHJQXWL�]D�GLNWDWXURP�NDNR�EL�VSDVLR�GHPRNUDWLMX��0RUD�VH�RVWDWL�YMHUDQ�]DVWDYL��
þDN�L�NDGD�EURG�WRQH�



���

1DYHGHQD�GHãDYDQMD�X�1MHPDþNRM��VODERVW�PODGH�9DMPDUVNH�5HSXEOLNH�GD�
VH�VXSURVWDYL�QDGROD]HüHP�QDFL]PX��]DNRQVNL�GROD]DN�QD�YODVW�QDFLVWD�SRQXNDOD�
MH�.DUOD�/HYHQãWDMQD��QMHPDþNRJ�NRQVWLWXFLRQDOLVWX��¿OR]RID�L�SROLWLNRORJD�GD�NDR�
HPLJUDQW�L]�+LWOHURYH�1MHPDþNH�REMDYL�X�6$'�X�������JRGLQH��GYD�GLMHOD�VYRMH�
VWXGLMH�0LOLWDQW�'HPRFUDF\�DQG�)XQGDPHQWDO�5LJKWV�±�0LOLWDQWQD�GHPRNUDWLMD�L�
RVQRYQD�SUDYD��X�NRMRM�VX�L]QHVHQL�RVQRYQL�NRQFHSWL�PLOLWDQWQH�GHPRNUDWLMH��GH�
PRNUDWLMH�NRMD�MH�VSUHPQD�GD�XVYRML�L�SULPMHQL�L�SUHYHQWLYQH��SULPD�IDFLH�QHGHPR�
NUDWVNH�PMHUH�GD�EL�VSULMHþLOL�RQH�NRML�QDPMHUDYDMX�GD��NRULVWHüL�VH�GHPRNUDWVNLP�
VUHGVWYLPD�XQLãWH�VDPX�VHEH�22�R�þHPX�üH�ELWL�YLãH�ULMHþL�X�QDVWDYNX�UDGD��

���0LOLWDQWQD�GHPRNUDWLMD�L�]DEUDQD�SROLWLþNLK�VWUDQDND

6DP�NRQFHSW�PLOLWDQWQH�GHPRNUDWLMH23�WHPHOML�VH�QD�VWDMDOLãWX�GD�GHPRNUDWLMX�
WUHED�]DãWLWLWL�RG�JUXSD�L�RUJDQL]DFLMD�NRMH�NRULVWH�GHPRNUDWVNH�QRUPH��SURFHGXUH�L�
LQVWLWXFLMH�NDNR�EL�D¿UPLVDOH�YULMHGQRVWL�L�RVWYDULOH�FLOMHYH�NRML�VX�QHVSRMLYL�VD�GH�
PRNUDWLMRP��SXWHP�UD]OLþLWLK�YLGRYD�RJUDQLþHQMD��/HYHQãWDMQ�MH�X�VYRP�YHü�VSRPH�
QXWRP�GMHOX�0LOLWDQWQD�GHPRNUDWLMD�L�RVQRYQD�SUDYD��RVYUüXüL�VH�QD�WDGD�DNWXHOQD�
GHãDYDQMD� L� VWDYRYH�QMHPDþNLP�NRQVWLWXFLRQDOLVWD� WRJ�YUHPHQD��XVWYUGLR�GD� MH�X�
9DMPDUVNRM�5HSXEOLFL�GHPRNUDWLMD�RG�VDPRJ�SRþHWND�ELOD�RVXÿHQD�QD�SURSDVW��MHU�MH�
ELOD�SDFL¿VWLþND��D�QH�PLOLWDQWQD���/HYHQãWDMQ�VH�VQDåQR�VXSURVWDYLR�YHü�QDYHGHQLP�
VWDYRYLPD�+DQVD�.HOVHQD��WH�VH�]DORåLR�]D�SUDYR�GHPRNUDWLMH�GD�X�ERUEL�VD�VYRMLP�
QHSULMDWHOMLPD�NRULVWL� UREXVQH�PHKDQL]PH�RGEUDQH��RGQRVQR�]D�SUDYR�GHPRNUDW�
VNLK�UHåLPD�GD�ÄQD�YDWUX�RGJRYRUH�YDWURP³��2GEUDPEHQD�YDWUD�EL�VH�SR�/HYHQ�
ãWDMQX��VDVWRMDOD�RG�UD]OLþLWLK�PMHUD��XNOMXþXMXüL�LQNULPLQDFLMX�YHOHL]GDMH��SREXQH��
]DEUDQX�L�UDVSXãWDQMH�HNVWUHPLVWLþNLK�SROLWLþNLK�SDUWLMD��]DEUDQX�RVQLYDQMD�SDUDPL�
OLWDUQLK�MHGLQLFD�L�SULYDWQLK�JDUGL�� LQNULPLQLVDQMH�QHGR]YROMHQH�WUJRYLQH�RUXåMHP��
SR]LYDQMH� LOL�SRGVWLFDQMH�QD�QDVLOMH�RGUHÿHQLK�GLMHORYD�VWDQRYQLãWYD��RJUDQLþHQMH�
VORERGH�L]UDåDYDQMD��]DEUDQX�QRãHQMD�RGUHÿHQLK�VLPEROD��ORMDOQRVW�GUåDYQLK�VOXå�
EHQLND�XVWDYQRP�SRUHWNX��SUDYR�QD�DGPLQLVWUDWLYQX�NRQWUROX�VXEYHU]LYQLK�SRNUHWD��
LWG�25�/HYHQãWDMQ�VH�VQDåQR�]DORåLR�]D�LQVWLWXFLRQDOQR�SUHREOLNRYDQMH�NRQVWLWXFLR�
QDOQH�GHPRNUDWLMH��VPDWUDMXüL�GD�GHPRNUDWLMH�PRJX�SUHåLYMHWL�MHGLQR�DNR�SUHYD]LÿX�
ÄOHJDOLVWLþNR�VDPR]DGRYROMVWYR�L�VDPRXELODþNX�OHWDUJLMX�L�VXRþH�VH�VD�UHDOQRãüX³��
,VWDNDR� MH�GD�GHPRNUDWLMH� LPDMX�SUDYR�GD� L�GXåQRVW�GD�EXGX�QHWROHUDQWQH�SUHPD�

22� -�:��0XOOHU�� Ä0LOLWDQW� 'HPRFUDF\³�� 7KH� 2[VIRUG� +DQGERRN� RI� &RPSDUDWLYH� &RQVWLWXWLRQDO�
/DZ��HGV��0LFKDHO�5RVHQIHOG�DQG�$QGUHDV�6DMR��2[IRUG�8QLYHULW\�3UHVV���������VWU�������

23� 2VLP�WHUPLQD�PLOLWDQWQD�GHPRNUDWLMD��ERUEHQD�GHPRNUDWLMD��X�WHRULML�VH�MRã�NRULVWH�VOMHGHFL�WHU�
PLQL��EXGQD�GHPRNUDWLMD��:DFKVDPH�'HPRNUDWL��GHPRNUDWLMD�VSUHPQD�GD�VH�EUDQL��GLH�ZDKUKDI�
WH�'HPRNUDWLH��GHPRNUDWLMD�YH]DQD�]D�VLVWHP�YULMHGQRVWL��:HUWJHEXQGHQH�'HPRNUDWLH����9LGMHWL�
YLãH��-��9ROLü�+HOOEXVFK��Ä%RUEHQD�GHPRNUDWLMD�L�QMHQD�GHPRNUDWVND�GLOHPD³��3UDYQL�]DSLVL��EURM�
���%HRJUDG���������VWU�����

��� .��/RHZHQVWHLQ��0LOLWDQW�'HPRFUDF\�DQG�IXQGDPHQWDO�5LJKWV³� ,������7KH�$PHULFDQ�3ROLWLFDO�
6FLHQFH�5HYLHZ����������VWU�������

25� ,ELG��VWU��������
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QHWROHUDQWQLPD�� RGQRVQR�GD�XVSRVWDYH�PHKDQL]PH� ]DãWLWH�RG� RQLK� NRMH�]ORUDEH�
üL�SUDYQR�YULMHGQRVQR�MH]JUR�NRQVWLWXFLRQDOL]PD�QDVWRMH�GD�XQLãWH�WH�LVWH�QRUPH�L�
YULMHGQRVWL�26�6DåHWR�UHþHQR��VPDWUDR�MH�GD�GHPRNUDWVNL�UHåLPL��L]ORåHQL�QDSDGLPD�
HNVWUHPLVWLþNLK� RUJDQL]DFLMD�� WRWDOLWDULVWLþNLK� SRNUHWD�� IXQGDPHWDOLVWLþNLK� JUXSD� L�
VO���WUHEDMX�LPDWL�PHKDQL]PH�GD�VH�RG�LVWLK�RGEUDQH��6HQ�äLVWRYD�PDNVLPD�ÄQHPD�
VORERGH�]D�QHSULMDWHOMH�VORERGH³�WUHED�ELWL�X�SUDNVL�SULPMHQMHQD�L�WUHED�UH]XOWLUDWL�
UD]OLþLWLP�YLGRYLPD�RJUDQLþHQMD�PHÿX�NRMLPD�üH�VYRMH�PMHVWR�QDüL�L�]DEUDQD�SROL�
WLþNLK�RUJDQL]DFLMH��VWUDQDND��,DNR�VH�]DODJDR�]D�EURMQD�RJUDQLþHQMD��SUHYHQWLYQH�L�
UHSUHVLYQH�PMHUH��/HYHQãWDMQ�MH�ELR�VYHMVWDQ�SDUDGRNVD�GR�NRMHJ�EL�RYDNYR�SURPL�
ãOMDQMH�X�SUDNVL�GRYHOR��'HPRNUDWLMH�QHPD�EH]�RVQRYQLK�SUDYD��VORERGH�VXRþDYDQMD�
VYLK�PLãOMHQMD�� VORERGH�JRYRUD��XGUXåLYDQMD�� ãWDPSH��$NR�VH�SRMDP�GHPRNUDWLMH�
VYHGH�QD�VYRMH�RVQRYQH�HOHPHQWH���YODGDYLQX�YHüLQH�L� L]ERUH���RQHPRJXüDYDQMH�
SRERUQLFLPD�RGUHÿHQLK�SROLWLþNLK�VWDYRYD�GD�XþHVWYXMX�X�L]ERUQRM�DUHQL�RJUDQLþDYD�
L]ERU�SROLWLþNLK�RSFLMD�NRMH�VH�QXGH�JUDÿDQLPD��þLPH�VH�GRYRGL�X�SLWDQMH�OHJLWLPLWHW�
GHPRNUDWLMH�27�.DNR�RQGD�GHPRNUDWLMD�PRåH�GD�RJUDQLþL�RYD�SUDYD�D�GD�SULWRPH�QH�
UD]RUL�VDPX�RVQRYX�VYRJD�SRVWRMDQMD�L�OHJLWLPLWHWD�"�/HYHQãWDMQ�MH�QD�RYD�SLWDQMH�
GDR�SULOLþQR�MDVDQ�RGJRYRU��Ä$NR�GHPRNUDWLMD�YMHUXMH�X�VXSHULRUQRVW�VYRMLK�DSVR�
OXWQLK�YULMHGQRVWL�QDG�IDãLVWLþNRP�IUD]HRORJLMRP��RQD�PRUD�ELWL�VSUHPQD�GD�VH�VXRþL�
VD�L]D]RYLPD�YUHPHQD��QHRSKRGQR�MH�XORåLWL�VYH�QDSRUH�GD�VH�RQD�VSDVL��þDN�LDNR�WR�
VSDãDYDQMH�]DKWLMHYD�SRYUHGX�RVQRYQLK�SULQFLSD³��

���=DEUDQD�SROLWLþNLK�VWUDQDND�X�XVWDYLPD�VDYUHPQLK�GUåDYD

8SUNRV� WHRULMVNLP� UD]PLPRLODåHQMLPD�� QHVODJDQMLPD� VD� SUYHQVWYHQR� ERU�
EHQLP�HOHPHQWLPD�PLOLWDQWQH�GHPRNUDWLMH��SURPLãOMDQMD�.��/HYHQãWDMQD�L�GUXJLK�
]DJRYRUQLND�PLOLWDQWQH�GHPRNUDWLMH��SUDYQR�VX�REOLþHQD�QDNRQ�GUXJRJ�VYMHWVNRJ�
UDWD�X�2VQRYQRP�]DNRQX�65�1MHPDþNH�����2VQRYQRJ�]DNRQD�NRMLPH�MH�GH¿QLVDQ�
VDP�SRORåDM�SROLWLþNLK�VWUDQDND�X�65�1MHPDþNRM��NDR�L�UD]OR]L�]D�QMLKRYX�]DEUD�
QX��8� VNODGX� VD�QDYHGHQLP� þODQRP�Ä6WUDQNH� VXGMHOXMX� X�REOLNRYDQMX�SROLWLþNH�
YROMH�QDURGD��1MLKRYR�RVQLYDQMH�MH�VORERGQR��1MLKRYR�XQXWUDãQMH�XUHÿHQMH�PRUD�
RGJRYDUDWL�GHPRNUDWVNLP�WHPHOMQLP�QDþHOLPD��2QH�PRUDMX�MDYQR�SRODJDWL�UDþXQ�
R�SRULMHNOX�L�XSRWUHEL�VYRMLK�VUHGVWDYD�L�VYRMH�LPRYLQH³��5D]OR]L�]D�]DEUDQX�VX�QD�
YHGHQL�X�VWDYX����LVWRJ�þODQD�Ä6WUDQNH�NRMH�VYRMLP�FLOMHYLPD�LOL�SRQDãDQMHP�VYRMLK�
SULVWDOLFD� WHåH�GD�SRGULMX� LOL�XQLãWH� VORERGQL�GHPRNUDWVNL�SRUHGDN� LOL� GD�XJUR]H�
SRVWRMDQMH�6DYH]QH�5HSXEOLNH�1MHPDþNH�QHXVWDYQH�VX��2�QMLKRYRM�QHXVWDYQRVWL�
RGOXþXMH�6DYH]QL�XVWDYQL�VXG³�29�

26� 9LGMHWL�YLãH��1��'LPLWULMHYLü��0LOLWDQWQD�GHPRNUDWLMD���QHNDG�L�VDGD���XU�9LROHWD�%HãLUHYLü���6OXå�
EHQL�JODVQLN�5HSXEOLNH�6UELMH��%HRJUDG���������VWU�����

27� 6��,VVDFKDUR൵��Ä)UDJLOH�'HPRFUDFLHV³��+DZDUG�/DZ�5HYLHZ��9RO������1R������������VWU�������
��� .��/RHZHQVWHLQ��0LOLWDQW�'HPRFUDF\�DQG�IXQGDPHQWDO�5LJKWV³� ,������7KH�$PHULFDQ�3ROLWLFDO�

6FLHQFH�5HYLHZ�����������VWU�������
29� 9LGMHWL�YLãH��1��3DQWHOLü��3UDYQR�SROLWLþNL�GRPHWL�]DEUDQH�SROLWLþNLK�VWUDQDND�X�1MHPDþNRM��6WUD�

QL�SUDYQL�åLYRW��%HRJUDG��%U������������VWU���������
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2VQRYQL� UD]ORJ� ]D� XVSRVWDYX� RYH� QDGOHåQRVWL� XVWDYQRJ� VXGD� VX� ELOD� QHJD�
WLYQD�LVNXVWYD�VD�GMHORYDQMHP�QDFLRQDOVRFLMDOLVWLþNH� L�GUXJLK� IDãLVWLþNLK�SDUWLMD�X�
SUHWKRGQRP�SHULRGX��'RGDWQL�DUJXPHQW�XVSRVWDYL�RYH�QDGOHåQRVWL�SUHGVWDYOMDOD�MH�
L�NRQVWLWXFLRQDOL]DFLMD�SROLWLþNLK�SDUWLMD����RGQRVQR�QMLKRYR�XVWDYQRSUDYQR�UHJXOL�
VDQMH�NRMH�MH�L�XWMHFDOR�QD�XVSRVWDYOMDQMH�RYH�QRYH�IXQNFLMH�XVWDYQLK�VXGRYD��'XJR�
YUHPHQD�RYX�QDGOHåQRVW�VPR�VXVUHWDOL�VDPR�NRG�6DYH]QRJ�XVWDYQRJ�VXGD�1MHPDþ�
NH��NRML�MH�RGPDK�QD�SRþHWNX�VYRJ�GMHORYDQMD�GRQLR�RGOXNH�R�]DEUDQL�UDGD�GYLMH�
SROLWLþNH�SDUWLMH�1DFLRQDO�VRFLMDOLVWLþNH�SDUWLMH�L�.RPXQLVWLþNH�SDUWLMH�1MHPDþNH��
1DNRQ�RYLK�RGOXND�L]JOHGDOR�MH�GD�MH�RYD�QDGOHåQRVW�XVWDYQLK�VXGRYD�QD�QHNL�QDþLQ�
SRWURãHQD��0HÿXWLP��X�GUXJRM�SRORYLQL�����VWROMHüD��X�VNODGX�VD�UDVWXüLP�SROLWLþNLP�
HNVWUHPL]PRP�GROD]L�QH�VDPR�GR�ãLUH�]DVWXSOMHQRVWL�RYH�QDGOHåQRVWL�X�HYURSVNLP�
GUåDYDPD��SRVHEQR�GUåDYDPD�UHJLRQD��YHü�L�GR�VYH�YHüHJ�EURMD�SRVWXSDND�NRML�VH�
SR�RYRM�QDGOHåQRVWL�YRGH�SUHG�XVWDYLP�VXGRYLPD�31�NRML�LPDMX�WHåDN�]DGDWDN�GD�RG�
OXþH�R�HYHQWXDOQRM�QHXVWDYQRVWL�SROLWLþNH�VWUDQNH�L�GRQHVX�RGOXNX�R�QMHQRM�]DEUDQL��
YRGHüL�SUL�WRPH�UDþXQD�R�VWDQGDUGLPD�XVYRMHQLP�NUR]�QRUPH�L�SUDNVX�(YURVSNRJ�
VXGD�]D�OMXGVND�SUDYD��6DPD�]DEUDQD�SROLWLþNLK�VWUDQDND�RGYLMD�VH�NUR]�SRVWXSDN�
SUHG�XWDYQLP�VXGRP��SUL�þHPX�XVWDYQL�VXG�SUHYDVKRGQR�UD]PDWUD�GD�OL�VX�LVSXQMHQL�
XVORYL�]D�QMHQX�]DEUDQX�SURSLVDQL�XVWDYRP��8�YHüLQL�GUåDYD�NRMH�VX�VH�RSUHGLMHOLOH�
]D�GRGLMHOMLYDQMH�RYH�QDGOHåQRVWL�XVWDYQLP�VXGRYLPD��XVWDYQL� VXGRYL�YUãH� VDPR�
NRQWUROX�XVWDYQRVWL�UDGD�L�GMHORYDQMD�SROLWLþNLK�VWUDQDND��D�QH�GUXJLK�XGUXåHQMD�JUD�
ÿDQD�2VQRYQL�]DNRQ�65�1MHPDþNH��NRML�MH�XSRUHGQRSUDYQL�X]RU�XVWDYQH�UHJXODWLYH�
]DEUDQH�UDGD�SROLWLþNLK�VWUDQDND��SRYMHULR�MH�8VWDYQRP�VXGX�VDPR�RGOXþLYDQMH�R�
]DEUDQL�SROLWþNLK�VWUDQDND��GRN�VH�X�SRJOHGX�RVWDOLK�XGUXåHQMD�JUDÿDQD�VDPR�QDYR�
GL�GD�VX�]DEUDQMHQD�XGUXåHQMD�þLMD�MH�VYUKD�LOL�GMHODWQRVW�X�VXSURWQRVWL�VD�NULYLþQLP�
]DNRQRP�LOL�VX�XVPMHUHQD�SURWLY�XVWDYQRJ�XUHÿHQMD�LOL�SURWLY�LGHMH�PHÿXQDURGQRJ�
UD]XPLMHYDQMD�32�8�1MHPDþNRM��NDR�L�X�GUXJLP�HYURSVNLP�GUåDYDPD��]DEUDQD�UDGD�
XGUXåHQMD�VSDGD�X�QDGOHåQRVW�UHGRYQLK�VXGRYD�33,]X]HWDN�VX�XVWDYQL�VXGRYL�5HSX�
EOLNH�6UELMH�L�&UQH�*RUH�JGMH�MH�RYD�QDGOHåQRVW�SURãLUHQD�L�REXKYDWD�L�RGOXþLYDQMH�
R�UDGX�VLQGLNDOQLK�RUJDQL]DFLMD��XGUXåHQMD�JUDÿDQD�WH�YMHUVNLK�]DMHGQLFD�X�6UELML����
RGQRVQR�SROLWLþNLK�VWUDQDND�L�QHYODGLQLK�RUJDQL]DFLMD�X�&UQRM�*RUL�35�2YDNR�ãLURNR�
RGUHÿHQD�QDGOHåQRVW�XVWDYQLK�VXGRYD�6UELMH�L�&UQH�*RUH�MH�SULOLþQR�QHXRELþDMHQR�
UMHãHQMH��NRMH�X�XSRUHGQRP�SUDYX��JRWRYR�GD�QLJGMH�QH�SRVWRML��2YDNDY�PDNVLPD�

��� .RQVWLWXFLRQDOL]DFLMD�SROLWLþNLK�VWUDQDND�MH�XVWDYQR�UHJXOLVDQMH�SRORåDMD�L�XORJH�RYLK�RUJDQL]D�
FLMD��WM��XQRãHQMH�X�XVWDY�RGUHGEL�NRMLPD�VH�XUHÿXMH�QDþHODQ�SRORåDM�SROLWLþNLK�VWUDQDND�L�SUL]QDMH�
QMLKRYD��GHPRNUDWVND��XORJD�X�XVWDYQRP�VLVWHPX���2��9XþLü��9��3HWURY��'��6LPRYLü��8VWDYQL�
VXGRYL�ELYãLK�MXJRVORYHQVNLK�UHSXEOLND��WHRULMD��QRUPD��SUDNVD��%HRJUDG��������VWU����������

31� 8VWDYQL�VXG�7XUVNH�MH�RG�VYRMH�XVSRVWDYH�������JRGLQH�SD�GR�GDQDV�]DEUDQLR�UDG�þDN����SROLWLþ�
NLK�SDUWLMD�

32� ýODQ����VWDY����2VQRYQRJ�]DNRQD�1MHPDþNH
33� 7DNYD�UMHãHQMD�LPDPR�L�X�%HOJLML��+RODQGLML��âYDMFDUVNRM��L�)UDQFXVNRM��9LãH�YLGMHWL��6WRMDQ�0L�

üRYLü��=DEUDQD�XGUXåHQMD�X�6UELML�X�VYHWORVWL�XSRUHGQRJ�SUDYD��6YHVNH�]D�MDYQR�SUDYR��EURM�������
VWU����

��� ýODQ������VWDY����L�þODQ�����6WDY����8VWDYD�6UELMH���Ä6O�JODVQLN�56³��EURM��������
35� ýODQ������WDþND����8VWDYD�&UQH�*RUH�
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OLVWLþNL�SULVWXS�NRML�SRVHEQR�GROD]L�GR�L]UDåDMD�NRG�QDGOHåQRVWL�8VWDYQRJ�VXGD�6U�
ELMH��NULWLNRYDQ�MH�NDNR�RG�VDPLK�VXGLMD�36�WDNR�L�RG�VWUDQH�WHRUHWLþDUD�NRML�VPDWUDMX�
GD�EL�RYDNR�ãLURNR�RGUHÿHQX�QDGOHåQRVW�WUHEDOR�VYHVWL�QD�UD]XPQX�PMHUX��SR�X]RUX�
QD�YHü�VSRPHQXWD�UMHãHQMD�X�1MHPDþNRM�37�2YDNDY�VWDY�DUJXPHQWRYDQ�MH�WLPH�ãWR�
X�XSRUHGQRP�SUDYX�QHPD�WDNYLK�UMHãHQMD��]DWLP�ãWR�VH�QD�RYDM�QDþLQ�GRYRGL�X�SL�
WDQMH�VYUKD�NRQVWLWXFLRQDOL]DFLMH�SROLWLþNLK�SDUWLMD��MHU�VH�RQH��X�L]YMHVQRP�VPLVOX�
L]MHGQDþDYDMX�VD�GUXJLP�XGUXåHQMLPD��ãWR�MH�WHãNR�SRPLUOMLYR�VD�VDPRP�XORJRP�
SROLWLþNLK�VWUDQDND�X�GHPRNUDWVNRP�REOLNRYDQMX�YROMH�JUDÿDQD����8SUDYR�QDYHGHQL�
DUJXPHQWL�JRYRU�X�SULORJ�UMHãHQMLPD�X�GUXJLP�]HPOMDPD�JGMH�RGOXþLYDQMH�R�]DEUDQL�
XGUXåHQMD��SRJRWRYR�QHSROLWLþNLK��VSDGD�X�QDGOHåQRVW�VXGRYD�RSüH�QDGOHåQRVWL�

���3UDYQL�RVQRY�L�UD]OR]L�]D�]DEUDQX�SROLWLþNLK�VWUDQDND

8� RQLP� GUåDYDPD� NRMH� VH� RSUHGMHOMXMX� ]D� XVWDYQRVXGVNX� NRQWUROX� UDGD� L�
GMHORYDQMD�SROLWLþNLK�VWUDQDND��NRQWUROD�UDGD�L�GMHORYDQMD�SROLWLþNLK�VWUDQDND�SUR�
SLVXMH�VH�VDPLP�XVWDYRP��L�WR�XJODYQRP�X�RQRP�GLMHOX�NRML�JRYRUL�R�QDGOHåQR�
VWLPD�XVWDYQRJ�VXGD��WH�X�GLMHOX�XVWDYD�X�NRPH�MH�L]YUãHQD�NRQVWLWXFLRQDOL]DFLMD�
SROLWLþNLK�VWUDQDND��D�]QDWQR�ULMHÿH�]DNRQLPD���'UåDYD�NRMD�MH�GXJR�YUHPHQD�ELOD�
XSRUHGQR�SUDYQL�X]RU�]D�RYX�QDGOHåQRVW�XVWDYQLK�VXGRYD�65�1MHPDþND��X�VWDYX�
���L����þODQD�����2VQRYQRJ�]DNRQD�QDYRGL�UD]ORJH�]D�]DEUDQX�SROLWLþNLK�VWUDQDND�
L�WR�QD�VOMHGHüL�QDþLQ�Ä�6WUDQNH�NRMH�X�VYUKX�VYRMLK�FLOMHYD�LOL�GMHORYDQMHP�VYRMLK�
VOMHGEHQLND��QDVWRMH�GD�SRGULMX�LOL�XNLQX�VORERGQL�GHPRNUDWVNL�SRUHGDN�LOL�XJUR]H�
SRVWRMDQMH�6DYH]QH�5HSXEOLNH�1MHPDþNH�ELW�üH�SURWXXVWDYQH��6DYH]QL�XVWDYQL�VXG�
RGOXþXMH�R�SURWXXVWDYQRVWL��'HWDOMQLML�SURSLVL�XUHÿXMX�VH�VDYH]QLP�]DNRQLPD³�

1HãWR�GUXJDþLMD�VLWXDFLMD� MH�X�7XUVNRM�X�NRMRM� MH�RYD�QDGOHåQRVW�8VWDYQRJ�
VXGD�XYHGHQD�8VWDYRP�L]�������JRGLQH��3UDYQX�RVQRYX�]D�GLVROXFLMX�SROLWLþNLK�
VWUDQDND�QDOD]LPR�X�þODQRYLPD�����L�����8VWDYD�39�8�VWDYX����þODQD�����QDMSULMH�VH�
RGUHÿXMH�GD�VX�SROLWLþNH�VWUDQNH�QHRSKRGQL�IDNWRUL�GHPRNUDWVNRJ�åLYRWD��GRN�VH�X�
VWDYX����SURSLVXMH�ãLURNR�IRUPXOLVDQL�UD]OR]L�]D�QMLKRYX�]DEUDQX��7DNR�MH�SURSLVD�

36� 8�L]GYRMHQRP�PLãOMHQMX�X�2GOXFL�R�]DEUDQL�UDGD�8GUXåHQMD�JUDÿDQD�Ä2WDþDVWYHQL�SRNUHW�2EUD]³��
8VWDYQRJ�VXGD�5HSXEOLNH�6UELMH��6OXåEHQL�JODVQLN�56��EURM��������VXGLMD�.DWDULQD�0DQRMORYLü�
$QGULü�MH�L]UD]LOD�VXPQMX�X�QHRSKRGQRVW�GD�8VWDYQL�VXG�RGOXþXMH�R�]DEUDQL�XGUXåHQMD�JUDÿDQD��
L]X]HY�SROLWLþNLK�VWUDQDND��Ä=QDþDM�SROLWLþNLK�VWUDQDND�X�GHPRNUDWVNRP�GUXãWYX�L�]QDþDM�XGUX�
åHQMD�JUDÿDQD�RG�NRMLK�YHüLQD�QHPH�SROLWLþNL�NDUDNWHU��QLNDNR�QH�PRåH�ELWL�LVWL��SD�VH�SRVWDYOMD�
SLWDQMH�GD�OL�XVWDYQL�VXG�XRSüH�WUHED�GD�VH�EDYL�]DEUDQRP�SROLWLþNRJ�GMHORYDQMD�XGUXåHQMD��NRMD�
þHVWR�LPDMX�PDQMH�RG�����þODQRYD³��6�RYLP�VWDYRP�VDJODVLOD�VH�L�VXGLMD�2OLYHUD�9XþLü��NRMD�MH�
SRWSLVDOD�L]GYRMHQR�PLãOMHQMH�

37� 9��3HWURY��Ä1RYL�XVWDYQL�VXG�6UELMH�������������±�UHIRUPD�XVWDYQRJ�VXGVWYD�QD�VWUDQSXWLFL¶³�X�
Ä6YHVNH�]D�MDYQR�SUDYR³��EURM�������VWU����

��� 9��3HWURY��=DEUDQD�SROLWLþNLK�VWUDQDND�L�XGUXåHQMD³�X�Ä8ORJD�XVWDYQLK�VXGRYD�X�RþXYDQMX�YODGD�
YLQH�SUDYD³��]ERUQLN�UDGRYD��%HRJUDG���������VWU��������

39� (QJOHVNL�SULMHYRG�SURþLãüHQRJ�XVWDYQRJ�WHNVWD��NRML�XNOMXþXMH�L�L]PMHQH�L]�������JRGLQH��GRVWX�
SDQ�MH�QD�KWWS���ZZZ�E\HJP�JRY�WU�&RQWHQW�DVS["V SFRWURW��SULVWXSOMHQR�����RåXMND�������



���

QR�GD�üH�8VWDYQL�VXG�WUDMQR�]DEUDQLWL�UDG�SROLWLþNH�VWUDQNH�XNROLNR�VH�QMH]LQL�VWDWXW��
SURJUDP�RGQRVQR�GMHODWQRVWL�SURWLYH�QHRYLVQRVWL� GUåDYH��QHGMHOMLYRM�FMHORYLWRVWL�
GUåDYQRJ� WHULWRULMD� L�QDURGD�� OMXGVNLP�SUDYLPD��QDþHOLPD�MHGQDNRVWL� L�YODGDYLQH�
SUDYD��QDURGQRP�VXYHUHQLWHWX��QDþHOLPD�GHPRNUDWVNH�L�VHNXODUQH�UHSXEOLNH��=D�
EUDQX�ULVNLUD�L�VWUDQND�NRMD�VPMHUD�SRWSRUL�LOL�XVSRVWDYOMDQMX�NODVQH�LOL�VNXSQH�GLN�
WDWXUH�LOL�GLNWDWXUH�ELOR�NRMH�YUVWH��RGQRVQR�SRWLþH�JUDÿDQH�QD�SRþLQMHQMH�ND]QHQLK�
GMHOD��6WUDQNH�WDNRÿHU��SRG�SULMHWQMRP�]DEUDQH��QH�VPLMX�SULPDWL�¿QDQFLMVNX�SR�
PRü�RG�VWUDQLK�GUåDYD��PHÿXQDURGQLK�RUJDQL]DFLMD�WH�LQR]HPQLK�¿]LþNLK�L�SUDYQLK�
RVRED��þO������VW��������'RGDWQL�UD]OR]L�SURSLVDQL�VX�RGUHGEDPD�=DNRQ�R�SROLWLþNLP�
VWUDQNDPD�L]�������JRGLQH��L�WR�VX�XSRWUHED�VWUDQLK�ULMHþL�X�QD]LYX�SROLWLþNH�VWUDQ�
NH��NOHYHWDQMH�$WDW�UNRYD�OLND�L�GMHOD�HW�FHWHUD�

'UåDYH� MXJR,VWRþQH� (YURSH� L� %DONDQD� NRMH� VX� X� VYRMLP� QRYLP� XVWDYLPD��
SUHGYLGMHOH�RYX�QDGOHåQRVW�XVWDYQLK�VXGRYD��]D�X]RULWL�SULPMHU�QDMþHãüH�X]LPDMX�
UMHãHQMD�L]�65�1MHPDþNH��7DNR�8VWDY�5HSXEOLNH�+UYDWVNH�VDGUåL�VNRUR�LGHQWLþQX�
IRUPXODFLMX�X�SRJOHGX�UD]ORJD�]D�]DEUDQX�SROLWþNLK�VWUDQDND�NDR�L�8VWDY�65�1MH�
PDþNH����³8QXWUDãQMH�XVWURMVWYR�SROLWLþNLK�VWUDQDND�PRUD�ELWL�X�VNODGX�VD�RVQRY�
QLP�GHPRNUDWVNLP�QDþHOLPD�³��� ³3URWXXVWDYQH�VX�SROLWLþNH�VWUDQNH�NRMH� VYRMLP�
SURJUDPRP�LOL�QDVLOQLP�GMHORYDQMHP�VPMHUDMX�SRGULYDQMX� VORERGQRJ�GHPRNUDW�
VNRJ�SRUHWND� LOL�XJURåDYDQMD�SRVWRMDQMD�5HSXEOLNH�+UYDWVNH��2�SURWXXVWDYQRVWL�
RGOXþXMH�8VWDYQL�VXG�³���8VWDY�6ORYHQLMH�L]�������JRGLQH��NRML�WDNRÿHU�SUHGYLÿD�
RYX�QDGOHåQRVW�XVWDYQRJ� VXGD��QH�QDYRGL� UD]ORJH� ]D� ]DEUDQX�SROLWLþNH� VWUDQNH��
D�=DNRQ�R�8VWDYQRP� VXGX� L]������� JRGLQH�� JRYRUL� R� QHXVWDYQLP� DNWLYQRVWLPD�
SROLWLþNLK� VWUDQDND��SUL� þHPX� WH� ÄDNWLYQRVWL³�QH�SUHFL]LUD��8VWDY�6UELMH� L]������
JRGLQH�SUHGYLÿD�GD�8VWDYQL�VXG�6UELMH�RGOXþXMH�R�]DEUDQL�UDGD�SROLWLþNH�VWUDQNH��
VLQGLNDOQH�RUJDQL]DFLMH�LOL�XGUXåHQMD�JUDÿDQD����DOL�L�R�]DEUDQL�YMHUVNH�]DMHGQLFH����
5D]OR]L�]D�]DEUDQX�UDGD�SROLWLþNLK�VWUDQDND�VX��GMHORYDQMH�NRMH�MH�XVPMHUHQR�QD�
QDVLOQR�UXãHQMH�XVWDYQRJ�SRUHWND��NUãHQMH�]DMDPþHQLK�OMXGVNLK�LOL�PDQMLQVNLK�SUD�
YD��L]D]LYDQMH�UDVQH��QDFLRQDOQH��LOL�YHUVNH�PUåQMH��7DNRÿHU��]DEUDQMHQR�MH�GD�RQH�
QHSRVUHGQR�YUãH�YODVW�L�SRWþLQMDYDMX�MH�VHEL����3UHPD�8VWDYX�&UQH�*RUH�Ä]DEUD�
QMHQR�MH�GMHORYDQMH�SROLWLþNLK�L�GUXJLK�RUJDQL]DFLMD�NRMH�MH�XVPMHUHQR�QD�QDVLOQR�
UXãHQMH�XVWDYQRJ�SRUHWND��QDUXãDYDQMH�WHULWRULMDOQH�FMHORNXSQRVWL�&UQH�*RUH��NU�
ãHQMH�]DMDPþHQLK�VORERGD�L�SUDYD�LOL�L]D]LYDQMH�QDFLRQDOQH��YMHUVNH�L�GUXJH�PUåQMH�
L�QHWUSHOMLYRVW³���

��� 9LGMHWL�YLãH��-��2PHMHF��=DEUDQD�SROLWLþNLK�VWUDQDND�X�VYLMHWOX�VXYUHPHQRJ�SROLWLþNRJ�HNVWUHPL]�
PD�X�(YURSL��8VWDYQL�YLGLFL��EU�����,QIRUPDWRU��EURM�������=DJUHE���������VWU���

��� ýODQ����VWDY����8VWDYD�5HSXEOLNH�+UYDWVNH��SUHþLãüHQL�WHNVW��1DURGQH�QRYLQH�5HSXEOLNH�+UYDW�
VNH��EURM��������

��� ýODQ����VWDY����8VWDYD�5HSXEOLNH�+UYDWVNH
��� ýODQ������VWDY����8VWDYD�5HSXEOLNH�6UELMH
��� 9��3HWURY��³=DEUDQD�SROLWLþNLK�VWUDQDND�L�XGUXåHQMD³�X�Ä8ORJD�L�]QDþDM�8VWDYQRJ�VXGD�X�RþXYDQMX�

YODGDYLQH�SUDYD³��=ERUQLN�UDGRYD��%HRJUDG���������VWU�������
��� ýODQ����VWDY�����8VWDYD�5HSXEOLNH�6UELMH
��� ýODQ�����VWDY����8VWDYD�&UQH�*RUH�
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8VWDYL�QHNLK�GUåDYD��NDR�QSU��6ORYHQLMH�XRSüH�QH�RGUHÿXMX� UD]ORJH�]D� ]D�
EUDQX�SROLWLþNLK� VWUDQDND��7DNYD� UMHãHQMD� VX�QHSULKYDWOMLYD��RGQRVQR�XNROLNR�VH�
RYD�QDGOHåQRVW�GRGMHOMXMH�XVWDYQRP�VXGX��SRWUHEQR�MH�X�XVWDYX�XWYUGLWL�UD]ORJH�
]ERJ�NRML�PRåH�GRüL�GR�]DEUDQH�UDGD�SROLWLþNLK�VWUDQDND��7R�SLWDQMH�QH�EL�WUHEDOR�
GD�EXGH�PDWHULMD�]DNRQRGDYVWYD��RGQRVQR�QH�EL�WUHEDOR�GD�]DYLVL�RG�VWUDQDþNRJ�
]DNRQRGDYVWYD�

3UHJOHG�UMHãHQMD�L]�XSRUHGQRJ�SUDYD�XND]XMH�QD�WR�GD�VH�X�YHüLQL�XVWDYD�NDR�
UD]OR]L�]D�]DEUDQX�QDYRGH�QDVLOQR�UXãHQMH�XVWDYQRJ�SRUHWND��QDUXãDYDQMH�WHULWR�
ULMDOQRJ�LQWHJULWHWD�L�VXYHUHQLWHWD��NUãHQMH�OMXGVNLK�L�PDQMLQVNLK�SUDYD�WH�L]D]LYD�
QMH�UDVQH�QDFLRQDOQH�L�YMHUVNH�PUåQMH�L�QHWUHSHOMLYRVWL��5DGL�VH�R�UD]OR]LPD�NRML�
QLVX� SUHYLãH� NRQNUHWQL� L� NRML� VX� GRYROMQR� XRSãWHQL� GD� RVWDYOMDMX� VXGX� GRYROMDQ�
PDQHYDUVNL�SURVWRU�X�VYDNRP�NRQNUHWQRP�VOXþDMX��8�QHNLP�GUåDYDPD��NDR�QSU�
X�+UYDWVNRM�� SRUHG� RSüH� SULKYDüHQLK� UD]ORJD�� NDR� GRGDWQL� XVORY� VH� SRVWDYOMD� L�
XQXWUDãQMD�GHPRNUDWVND�RUJDQL]DFLMD�VWUDQNH��NRMD�QH�SUHGVWDYOMD�VDPRVWDODQ�UD�
]ORJ�]D�]DEUDQX�SROLWLþNH�VWUDQNH�DOL�PRåH�ELWL�ELWDQ�IDNWRU�SUL�GRQRãHQMX�RGOXNH�R�
]DEUDQL��8QXWUDãQMD�RUJDQL]DFLMD�VWUDQNH��RGQRVQR�QMHQD�QHGHPRNUDWVND�XQXWUDã�
QMD�RUJDQL]DFLMD�GH¿QLWLYQR�QH�PRåH�UH]XOWLUDWL�QMHQRP�VSROMQRP�GHPRNUDWVNRP�
DNWLYQRãüX��0HÿXWLP�V�GUXJH�VWUDQH��L�X�GHPRNUDWVNL�XUHÿHQLP�VWUDQNDPD��YULMHGL�
ÄJYR]GHQL�]DNRQ�ROLJDUKLMH³�WDNR�GD�QHGHPRNUDWVNR�XQXWUDãQMH�XUHÿHQMH�VWUDQNH�
QH�EL� WUHEDOR�SUHGVWDYOMDWL�VDPRVWDOQL�UD]ORJ�]D�]DEUDQX�SROLWLþNLK�VWUDQDND��YHü�
VDPR�MHGDQ�RG�IDNWRUD�NRMH�PRåGD�WUHED�LPDWL�X�YLGX�SULOLNRP�GRQRãHQMD�RGOXNH�
R�QMHQRM�DNWLYQRVWL��

-HGQR�RG�ELWQLK�SLWDQMD�SULOLNRP�RGUHÿLYDQMD�UD]ORJD�]D�]DEUDQX�UDGD�SROL�
WLþNLK�VWUDQDND� MHVWH�GD� OL� VH�DNWLYQRVW��RGQRVQR�GMHORYDQMH�þODQRYD��SULSDGQLND�
VWUDQNH�PRåH�SRLVWRYMHWLWL�VD�GMHORYDQMHP�þLWDYH�SROLWLþNH�VWUDQNH��3ULOLNRP�RGUH�
ÿLYDQMD�UD]ORJD�]D�]DEUDQX��RYR�SLWDQMH�VH�QH�UHJXOLãH��WDNR�GD�X�NRQNUHWQLP�VOX�
þDMHYLPD�VXG�WUHED�GRQLMHWL�RGOXNX��RGQRVQR�XWYUGLWL�GD�OL�MH�WR�GRYROMDQ�UD]ORJ�LOL�
VH�QXåQR�PRUD�GRND]DWL�GD�GMHORYDQMH�SULSDGQLND�VWUDQNH�LPD�SRGUãNX�VWUDQDþNRJ�
UXNRYRGVWYD��RGQRVQR�VDPH�VWUDQNH�

8�QHNLP�GUåDYDPD��SRVWRMH�]QDþDMQD�RGVWXSDQMD�X�RGQRVX�QD�JRUH�QDYHGHQD�
UMHãHQMD��ãWR�MH�RþLWR�XSUDYR�QD�SULPMHUX�7XUVNH�X�þLMHP�8VWDYX�MH�SUHFL]LUDQD�ãL�
URND�SDOHWD�UD]ORJD�NRML�PRJX�GRYHVWL�GR�]DEUDQH�UDGD�SROLWLþNLK�VWUDQDND��3RUHG�
RSüH�SULKYDüHQLK� UD]ORJD�� WX� MH�SULPDQMH�¿QDQVLMVNH�SRPRüL�RG� VWUDQLK�GUåDYD��
PHÿXQDURGQLK� RUJDQL]DFLMD�� SRWSRUD� XVSRVWDYOMDQMX� GLNWDWXUH�� XSRWUHED� VWUDQLK�
ULMHþL�X�QD]LYX�SROLWLþNH�VWUDQNH�L�VO��8SUDYR�VX�UMHãHQMD�L]�8VWDYD�7XUVNH�WH�SUDN�
VD�VDPRJ�8VWDYQRJ�VXGD�NRML�MH�X�SHULRGX�RG�������JRGLQH�GR�GDQDV�UD]PDWUDR�
XNXSQR�þHWUGHVHW� L� VHGDP�SUHGPHWD�SRYH]DQLK� VD�]DEUDQRP����XWMHFDOL�QD�XVSR�
VWDYOMDQMH�RGUHÿHQLK�VWDQGDUGD�X�SRJOHGX�UD]ORJD�]D�]DEUDQX�SROLWLþNLK�VWUDQDND��
1DLPH��VYRMRP�SUDNVRP��RGQRVQR�VYRMLP�NUXWLP��LVNOMXþLYLP�L�þHVWR�YHRPD�NRQ�
]HUYDWLYQLP�WXPDþHQMHP�LRQDNR�UHVWULNWLYQRJ�8VWDYD��8VWDYQL�VXG�7XUVNH�MH�ELWQR�

��� 9LGMHWL� ãLUH��%��ýDLü�� 7XUVNL� XVWDYQRVXGVNL� FRQXQGUXP� L� ]DEUDQD� SROLWLþNLK� VWUDQDND�� GLOHPH�
XVWDYQH�UHIRUPH�������JRGLQH��3UDYQL�IDNXOWHW�6YHXþLOLãWD�X�=DJUHEX��3UDYQLN��þDVRSLV�]D�SUDYQD�
L�GUXãWYHQD�SLWDQMD��9RO�����1R�����������VWU����



���

RJUDQLþLR�VORERGX�VWUDQDþNRJ�åLYRWD��VYRMVWYHQX�VDYUHPHQLP�GHPRNUDWLMDPD�� WH�
MH�YHRPD�þHVWR�GROD]LR�X�NRQWUDGLNFLMX�VD�SUHVXGDPD�(YURSVNRJ�VXGD�]D�OMXGVND�
SUDYD�L�SULMHGOR]LPD�9HQHFLMDQVNH�NRPLVLMH����2GOXNH�8VWDYQRJ�VXGD�7XUVNH�� WH�
DSOLNDFLMH�SURWLY�WLK�RGOXND�(YURSVNRP�VXGX�]D�OMXGVND�SUDYD�GRSULQMHOH�VX�]QD�
þDMQRM�DNWLYQRVWL�9HQHFLMDQVNH�NRPLVLMH�NRMH�MH�������JRGLQH�XVYRMLOD�6PMHUQLFH�
]D�]DEUDQX�L�UHIRUPLVDQMH�SROLWLþNLK�VWUDQDND�L�DQDORJQH�PMHUH����D�NDVQLMH�������
JRGLQH�L�.RGHNV�QDMEROMH�SUDNVH�X�REODVWL�SROLWLþNLK�VWUDQDND���

���8VWDYQRVXGVND�SUDNVD�X�SRVWXSFLPD�]DEUDQH�SROLWLþNLK�VWUDQDND�

6�RE]LURP�GD�VH�UDGL�R�MHGQRM�RG�L]X]HWQLK�QDGOHåQRVWL�XVWDYQLK�VXGRYD�NRMD�
QLMH�WROLNR�ãLURNR�SULKYDüHQD�X�XSRUHGQRP�SUDYX��L�VDPD�SUDNVD�XVWDYQLK�VXGRYD�
�L]X]HY�8VWDYQRJ�VXGD�7XUVNH��MH�UHODWLYQR�VLURPDãQD�

3UYL�XVWDYQL�VXG�NRMH�MH�RYD�QDGOHåQRVW�GRGMHOMHQD��8VWDYQL�VXG�1MHPDþNH��
MH�GR�VDGD�GRQLR� WUL�RGOXNH�NRMH�VH�RGQRVH�QD�]DEUDQX�UDGD�SROLWLþNLK�VWUDQDND��
'YLMH�RG�RYH�WUL�RGOXNH�GRQHVHQH�VX�SHGHVHWLK�JRGLQD��SURãORJ�VWROMHüD�QD�]DKWMHY�
6DYH]QH�YODGH�NRMD�MH�WUDåLOD�RG�8VWDYQRJ�VXGD�GD�XWYUGL�QHXVWDYQRVW�GMHORYDQMD�
MHGQH�VWUDQNH�HNVWUHPQH�SROLWLþNH�GHVQLFH���6RFLDOLVWLVKH�5HLFKVSDUWHL��653��L�MHG�
QH�VWUDQNH�HNVWUHPQH�SROLWLþNH�OMHYLFH��.RPXQLVWLFKH�3DUWHL�'HXWFKODQGV��.3'��

2GOXND� X� SUHGPHWX� SURWLY� 6.3� GRQLMHWD� MH� ����� JRGLQH�� NDGD� MH�8VWDYQL�
VXG�SURJODVLR�VWUDQNX�QHXVWDYQRP��6XG�MH�UDVIRUPLUDR�VWUDQNX��NRQ¿VNRYDR�QMHQX�
LPRYLQX�� WH�GRQLR�]DEUDQX�RVQLYDQMD�RUJDQL]DFLMD�NRMH�EL�]DPLMHQLOH�UDVSXãWHQX�
VWUDQNX�L�GRQLR�RGOXNX�GD�MH�ELOR�NRML�PDQGDW�þODQRYD�VWUDQNH�X�6DYH]QRP�SDUOD�
PHQWX�L�SDUODPHQWLPD�SRNUDMLQD�QLãWDY�L�QHYDåHüL�

8�SUHGPHWX�SURWLY�.3'�NRML�MH�RNRQþDQ������JRGLQH��XVWDYQL�VXG�MH�GRQLR�
LVWRYMHWQX�RGOXNX�51

��� (XURSHDQ� &RPPLVVLRQ� IRU� 'HPRFUDF\� WURXJK� /DZ� �9HQLFH� &RPPLVVLRQ��� 2SLQLRQ� RQ� WKH�
&RQVWLWXWLRQDO�DQG�/HJDO�3URYLVLRQ�5HOHYDQW� WR� WKH�3URKLELWLRQ�RI�3ROLWLFDO�3DUWLHV� LQ�7XUNH\��
������ �GRVWXSQR� QD� KWWS���ZZZ�YHQLFH�FRH�LQW�GRFV������&'/�$'����������H�� SULVWXSOMHQR�
����������

��� 6PMHUQLFH�R�]DEUDQL�L�UHIRUPLVDQMX�SROLWLþNLK�VWUDQDND�L�DQDORJQH�PMHUH��9HQHFLMDQVND�NRPLVLMD�
MH�XVYRMLOD�QD�����3OHQDUQRM� VMHGQLFL� �9HQHFLMD�� ����������������GRNXPHQW�&'/�,1)���������
'RVWXSQR� QD� �� KWWS���ZZZ�YHQLFH�FRH�LQW�GRFV������&'/�,1)��������H�SGI�� SULVWXSOMHQR�
����������

��� .RGHNV� GREUH� SUDNVH� X� REODVWL� SROLWLþNLK� VWUDQDND�� 9HQHFLMDQVND� NRPVLMD� MH� XVYRMLOD� QD� ����
3OHQDUQRM� VMHGQLFL�� GRNXPHQW� &'/�$'������������ GRVWXSQR� QD�� KWWS���ZZZ�YHQLFH�FRP�LQW��
GRFV������&'/�$'����������H�SGI��

51� 6DYH]QL�XVWDYQL�VXG�MH�XWYUGLR�GD�VX�SUHPD�þODQX����VW����VWUDQDþNL�FLOMHYL�QDMYDåQLMH�VUHGVWYR�
SURFMHQH�XVWDYQRVWL�VWUDQNH�� WH�GD�X� VNODGX�VD� VYRMRP�SUHYHQWLYQRP�SULURGRP��VDPD�XVWDYQD�
RGUHGED�QH�UD]OLNXMH�NUDWNRURþQH�L�GXJRURþQH�VWUDQDþNH�FLOMHYH��RG�NRMLK�EL�SUYL�ELOL�UHOHYDQ�
WQL��D�GUXJL�EH]QDþDMQL�VD�DVSHNWD�XVWDYQRVWL�VWUDQNH��-HGLQR�UHOHYDQWQR�MH�GD�OL�VWUDQND�LGH�QD�
SRGULYDQMH��XNODQMDQMH�VORERGDUVNRJ�GHPRNUDWVNRJ�SRUHWND��8�WRP�VYMHWOX�SROD]HüL�RG�WRJD�GD�
VX�YLãHVWUDQDþMH�L�MHGQDNRVW�ãDQVL�]D�VYH�VWUDQNH�RVQRYQD�RELOMHåMD�GHPRNUDWVNRJ�XVWDYQRJ�SR�
UHWND��6XG�MH�NRQVWVWRYDR�GD�EL�GRODVNRP�QD�YODVW�.3'�RGEDFLR�MHGQDNRVW�ãDQVL�]D�VYH�SROLWLþNH�
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8�RED�VOXþDMD�QDUHÿHQR�MH�PLQLVWULPD�XQXWUDãQMLK�SRVORYD�GD�RGOXNX�L]YUãH��
WH�REMDYOMHQR�GD�üH�ELOR�NRMH�QDPMHUQR�NUãHQMH�RGOXNH�ELWL�VDQNFLRQLVDQR�X�VNODGX�
VD�=DNRQRP�R�6DYH]QRP�XVWDYQRP�VXGX�52�

3HGHVHW�JRGLQD�QDNRQ�RYLK�RGOXND��������JRGLQH�SRNUHQXW� MH� WUHüL�SRVWXSN�
]DEUDQH�1DWLRQDOGHPRNUDWLVKH�3DUWHL�'HXWVKFODQG��1'3��QD�]DKWMHY�WUL�RYODãWHQD�
SUHGODJDþD��VDYH]QH�YODGH��L�GYD�GRPD�VDYH]QRJ�SDUODPHQWD���6XG�MH�RYH�]DKWMHYH�
REMHGLQLR�L�SRNUHQXR�SRVWXSDN�53�8�RYRP�SUHGPHWX�8VWDYQL�VXG�MH�X�PDUWX�������
JRGLQH�GRQLR�]DNOMXþDN�GD�SRVWXSDN�PRUD�GD�VH�REXVWDYL�MHU�SRVWRMH�QHSUHPRVWLYH�
SUHWSRVWDYNH�]D�QMHJRYR�GDOMQMH�YRÿHQMH����1DLPH��QD�XVPHQRM�UDVSUDYL�RGUåHQRM�X�
RNWREUX�������JRGLQH��6XG�MH�REDYMHãWHQ�GD�MH�QHNROLNR�YLVRNLK�IXQNFLRQHUD�1'3�D�
LVWRYUHPHQR�UDGLOR�L�NDR�SDUWLMVNL�IXQNFLRQHUL�L�NDR�SULNULYHQL�LVOMHGQLFL�9HUIDVXQ�
VVFKXW]D��GUåDYQRJ�RUJDQD�NRML�MH�YUãL�LVWUDJX�1'3�L�SULSUHPDR�SULMHGORJ�]D�XVWDYQL�
VXG��2YD�þLQMHQLFD�GRYHOD�MH�GR�REXVWDYH�SRVWXSND�MHU�MH�PDQMLQD�RG�WURMH�VXGLMD�
VPDWUDOD�GD�SRVWRML�VWDOQD�QHSUHPRVWLYD�SUHSUHND�]D�QDVWDYDN�SRVWXSND�55�

8VWDYQL�VXG�7XUVNH��XVSRVWDYOMHQ�������JRGLQH��GR�VDGD�MH�]DEUDQLR�UDG�GYD�
GHVHW�L�SHW�SROLWLþNLK�VWUDQDND��RG�þHJD�QDMYHüL�EURM��QMLK�GYDQDHVW��QDNRQ�GRQRãH�
QMD�8VWDYD�L]�������JRGLQH��8�ERJDWRM�SUDNVL�RYRJ�VXGD��SRVHEQR�VH�LVWLþX�RGOXNH�
R�]DEUDQL�8MHGLQMHQH�NRPXQLVWLþNH�SDUWLMH�7XUVNH��7%.3���6RFLMDOLVWLþNH�SDUWLMH�
�63���6WUDQNH�VORERGH�L�GHPRNUDFLMH��2='(3���1DURGQH�UDGQLþNH�SDUWLMH��+(3���
6RFLMDOLVWLþNH�SDUWLMH�7XUVNH��673���'HPRNUDWVNH�VWUDQNH��'(3���5DGQLþNH�SDUWL�
MH�7XUVNH��(3���6WUDQNH�EODJRVWDQMD��5HIDK�3DUWLVL���6WUDQNH�YULMHGQRVWL��)D]LOHWL�
3DUWLVL���'HPRNUDWVNH�QDURGQH�VWUDQNH��+$'(3��NDR�L�RGOXND�X�SUHGPHWX�6WUDQNH�
SUDYGH�L�UD]YRMD��$.3��

VWUDQNH�ãWR�MH�X�VXSURWQRVWL�VD�VORERGDUVNLP�GHPRNUDWVNLP�XVWDYQLP�SRUHWNRP�2YDNYLP�VWDYRP�
6XG�QLMH�GRYHR�X�SLWDQMH�VORERGQR�]DVWXSDQMH�WHRULMVNLK�VWDYRYD�PDUVL]PD�L�OHQMLQL]PD��YHü�FLOM�
NRML�WD�VWUDQND�åHOL�GD�RVWYDUL��,DNR�VX�]DVWXSQLFL�.3'�X�SULJRYRUX�LVWDNOL�GD�QHPDMX�QDPMHUX�GD�
VDGD�RVWYDUH�WDM�FLOM��6XG�MH�NRQVWDWRYDR�GD�QLMH�QHRSKRGQR�GD�VH�VDþHND�GD�VH�SROLWLþND�VLWXDFLMD�
SURPLMHQL�L�GD�SROLWLþND�VWUDQND�L�VWYDUQR�RVWYDUL�VYRM�FLOM��6XG�MH�SULOLNRP�GRQRãHQMD�RYH�RGOXNH�
]DX]HR�VWDY�GD�QLMH�QHRSKRGPQR�GD�VWUDQND�SUHGVWDYOMD�VWYDUQX�RSDVQRVW�SR�SRVWRMDQMH�GHPR�
NUDWVNH�XVWDYQH�GUåDYH�GD�EL�QMHQR�LVNOMXþLYDQMH�ELOR�RSUDYGDQR�WH�QDYHR�GD�RGUHGED�2VQRYQRJ�
]DNRQD�QLMH�LQVWUXPHQW�]D�VSULMHþDYDQMH�HPSLULMVNH�RSDVQRVWL��YHü�GD�ãWLWL�XQXWUDãQMX�NRQ]LVWHQ�
WQRVW�GHPRNUDWVNRJ�VLVWHPD�V�RE]LURP�QD�QDPMHUH�XþHVQLND��8�RYRM�RGOXFL�6XG�MH�LVWRYUHPHQR�L�
NRQVWDWRYDR�GD�SURVWR�]DJRYDUDQMH�]EDFLYDQMD�XVWDYQRJ�SRUHWND�QLMH�GRYROMDQ�RVQRY�]D�]DEUDQX�
SROLWLþNH�VWUDQNH��YHü�GD�VWUDQND�WUHED�GD�LPD³�]DFUWDQX�VYUKX�GD�VH�XSRUQR�L�RGOXþQR�ERUL�SUR�
WLY�VORERGDUVNRJ�GHPRNUDWVNRJ�XVWDYQRJ�SRUHWDND�L�GD�L]UDåDYD�WX�VYUKX�X�ÄSROLWLþNRM�DNFLML�X�
VNODGX�VD�WLP�SODQRP³��'DNOH�GHPRNUDWLMD�SRGUD]XPLMHYD�MHGQDNRVW�ãDQVL�GRODVND�QD�YODVW��VDPR�
6XG�WR�QH�SUL]QDMH�]D�VYH�VWUDQNH�SUDYHüL�UD]OLNX�PHÿX�QMLPD�XSUDYR�V�V�RE]LURP�QD�WR�GD�OL�EL�
SRãWRYDOH�MHGQDNH�ãDQVH�GUXJLK��

52� +�+��9RJHO��=DEUDQD�SROLWLþNLK� VWUDQDND�X�1MHPDþNRM��=ERUQLN� UDGRYD�Ä8VWDYQR�RJUDQLþHQMH�
VORERGH�XGUXåLYDQMD³��8VWDYQL�VXG�5HSXEOLNH�6UELMH��������VWU���������

53� 2GOXND�RG�����������JRGLQH��GRVWXSQR�QD��KWWS���ZZZ�EXQGHVYHUIDVVXQJVJHULFKW�GH�HQWVKHLGXQ�
JHQ�EV��������B�EYE�������KWPO�

��� 2GOXND� RG� ����������� JRGLQH�� GRVWXSQR� QD�� KWWS���ZZZ�EXQGHVYHUIDVVXQJVJHULFKW�GH�HQWVKH�
LGXQJHQ�EV��������B�EYE�������KWPO�

55� ýHWYHUR�VXGLMD�JODVDOR�MH�GD�VH�SRVWXSDN�QDVWDYL��0HÿXWLP�SUHPD�SRVORYQLNX�8VWDYQRJ�VXGD��
SRWUHEQD�MH�NYDOL¿NRYDQD�YHüLQD�RG�SHW�VXGLMD�]D�QDVWDYOMDQMH�SRVWXSND�
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1DMYHüL�EURM�RGOXND�XVWDYQRJ�VXGD�7XUVNH�X�VSRPHQXWLP�SUHGPHWLPD�MH�VYRM�
HSLORJ�LPDR�SUHG�(YURSVNLP�VXGRP�]D�OMXGVND�SUDYD��ãWR�MH�X�NRQDþQLFL�GRSULQMHOR�
XVSRVWDYOMDQMX�RGUHÿHQLK�VWDQGDUGD�X�REODVWL�]DEUDQH�UDGD�SROLWLþNLK�VWUDQDND�RG�
VWUDQH�XVWDYQLK�VXGRYD�

8�SUHGPHWX�]DEUDQH�8MHGLQMHQH�NRPXQLVWLþNH�SDUWLMH�7XUVNH��7%.3���NRML�MH�
SRNUHQXW�SUHG�8VWDYQLP�VXGRP�������JRGLQH��VWUDQND�MH�RSWXåHQD�]D�XSRWUHEOMD�
YDQMH� QD]LYD� ÄNRPXQLVWLþND³X�QD]LYX� VWUDQNH�� GD� QDPMHUDYD� XVSRVWDYLWL� NODVQX�
GRPLQDFLMX�NRPXQLVWD��GD�SURYRGL�GMHODWQRVWL�NRMH�EL�PRJOH�XJUR]LWL�WHULWRULMDOQX�
FMHORYLWRVW�GUåDYH��WH�GD�MH�SUDYQL�VOLMHGQLN�UDQLMH�]DEUDQMHQH�7XUVNH�UDGQLþNH�SDU�
WLMH��8�FLOMX�GRND]LYDQMD�QDYHGHQLK�QDYRGD�SUHGODJDþ�MH�XND]DR�L�QD�VDP�SURJUDP�
VWUDQNH�RGQRVQR�SRJODYOMH�NRMH�JRYRUL�R�]DODJDQMX�VWUDQNH�]D�PLUQR�L�GHPRNUDWVNR�
UMHãDYDQMH�NXUGVNRJ�SLWDQMD�XQXWDU�JUDQLFD�7XUVNH��5D]PDWUDMXüL�QDYRGH��8VWDYQL�
VXG�7XUVNH�QLMH�SULKYDWLR�WH]X�R�GRPLQDFLML�MHGQH�VRFLMDOQH�JUXSH��QLWL�MH�VPDWUDR�
VSRUQLP�GD�QDYHGHQD� VWUDQND�EDãWLQL�SROLWLþNH� LGHMH� VYRMLK�SUHWKRGQLND��0HÿX�
WLP�6XG�MH�XWYUGLR�GD�VX�SURWXVWDYQH�RGUHGEH�VWDWXWD�L�SURJUDPD�NRMH�VH�RGQRVH�
QD�NXUGVNL�SUREOHP��NDR� L�VDP�QD]LY�NRML�X� VHEL� VDGUåL�SULGMHY�ÄNRPXQLVWLþND³�
WH�GRQLR�RGOXNX�R� UDVSXãWDQMX�7%3.��NRMD� LSVR� LXUH�]D�VRERP�SRYODþL�EULVDQMH�
L]�UHJLVWUD�SROLWLþNLK�VWUDQDND�L�SULMHQRV�QMHQLK�VUHGVWDYD�X�%ODJDMQX��NDR�L�RSüX�
HOLPLQDFLMX�L]�VWUDQDþNLK�GMHODWQRVWL�SDUWLMVNLK�YRÿD��6WUDQND�MH�]DEUDQMHQD�GHVHW�
GDQD�QDNRQ�RVQLYDQMD�

8�SUHGPHWX�]DEUDQH�6RFLMDOLVWLþNH�SDUWLMH��63���JODYQL�GUåDYQL�RGYMHWQLN�MH�
]DWUDåLR�]DEUDQX�VWUDQNH�]ERJ�QDYRGQRJ�QDVWRMDQMD�GD�VH�UD]ELMH�WHULWRULMDOQD�FMHOR�
YLWRVW�L�MHGLQVWYR�WXUVNRJ�QDURGD��WHPHOMHüL�VYRM�]DKWMHY�QD�UDQLMLP�SUHVXGDPD�NRMH�
VX�GRQLMHOL�6XGRYL�GUåDYQH�VLJXUQRVWL�SURWLY�SRMHGLQLK�YRGHüLK�þODQRYD�VWUDQNH��WH�
QD�MDYQLP�LVWXSLPD�X�NRMLPD�VH�LVWLFDOD�SRWUHED�MHGQDNRJ�SRVWXSDQMD�L�SUL]QDYDQMD�
SUDYD�NXUGVNRP�QDURGX���6XG�MH�QH�X]LPDMXüL�X�RE]LU�SUHVXGH�NRMH�MH�RGYMHWQLN�
QDYHR�X�VYRP�]DKWMHYX��XWYUGLR�GD�VWUDQND��VOLþQR�NDR�L�X�VOXþDMX�7%.3��VYRMLP�
GMHORYDQMHP�VPMHUD�VWYDUDQMX�QDFLRQDOQLK�PDQMLQD�L�QHNRJ�REOLND�NXUGVNR�WXUVNH�
IHGHUDFLMH�þLPH�LGHRORãNL�RSRQLUD�$WDWXUNRYRM�NRQFHSFLML�QDFLRQDOL]PD��WH�GRQLR�
RGOXNX�R�UDVSXãWDQMX�6RFLMDOLVWLþNH�SDUWLMH�

8�SUHGPHWX�SURWLY�6WUDQNH�VORERGH�L�GHPRNUDFLMH��2='(3��NRML�MH�SRNUHQXW�
]ERJ� WRERåQMH�QDPMHUH�]D�PLQLUDQMH�QDURGQRJ�L� WHULWRULMDOQRJ�MHGLQVWYD�WH�VHNX�
ODUQRJ�NDUDNWHUD�GUåDYH�GHVLR�VH�VYRMHYUVWDQ�NXULR]LWHW��1DLPH�X�WRNX�SRVWXSND��
VWUDQND� MH� VD]YDOD� VNXSãWLQX�X�FLOMX� VDPRUDVSXãWDQMD�NDNR�EL�SUHGXKLWULOD�6XG� L�
L]EMHJOD� SRVOMHGLFH�NRMH� QMHJRYD� RGOXND� LPD��6XG� MH� NRQVWDWRYDR�GD� JD� RGOXND�
R�GREURYROMQRP�UDVSXãWDQMX�VWUDQNH�QH� VSULMHþDYD�GD�QDVWDYL�SRVWXSDN��5D]PD�
WUDMXüL�VDP�SUHGPHW�6XG�MH�NRQVWDWRYDR�GD�QDYHGHQD�VWUDQND�VYRMLP�SURJUDPRP�
SR]LYD�NXUGVNL�QDURG�QD�]DSRþLQMDQMH�UDWD�]D�QH]DYLVQRVW��SRGULYD�VHNXODUL]DP�WH�
VLMH�HWQLþNX�PUåQMX�UDVQX�QHWUHSHOMLYRVW�L�SRWLþH�QD�WHURUL]DP��WH�GRQLR�RGOXNX�R�
]DEUDQL�VWUDQNH�

8�SUHGPHWX�SURWLY�6WUDQNH�EODJRVWDQMD��5HIDK�3DUWLVL��UDVSXãWDQMH�VWUDQNH�MH�
]DWUDåHQR�]ERJ�DQWLVHNXODUQLK�DNWLYQRVWL�VWUDQNH��3RGQRVLODF�]DKWMHYD�MH�WH�QDYRGH�
SRWNULMHSLR�QL]RP�SURLVODPVNLK�SRVWXSDND�L�L]MDYD�YRÿVWYD�L�þODQRYD�VWUDQNH�SULMH�
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L�QDNRQ�GRODVND�QD�YODVW��PHÿX�NRMLPD�VX�QDMR]ELOMQLMH�RQH�SRYH]DQH�VD�ãHULMDW�
VNLP�SUDYRP��WHRNUDFLMRP�L�]D]LYDQMHP�GåLKDGD��LVWLþXüL�SULWRP�GD�VH�VWUDQND�QLMH�
RG�QMLK�RJUDGLOD��8VWDYQL�VXG�MH�X�VYRMRM�RGOXFL�QDãDR�GD�VH�5HIDK�SUHWYRULOD�X�VUH�
GLãWH�GMHODWQRVWL�NRMH�VX�X�VXSURWQRVWL�VD�XVWDYQLP�QDþHORP�VHNXODUL]PD��8VWDYQR�
QDþHOR� VHNXODUL]PD��NDR� SUHGXVORY�GHPRNUDWLMH�� XVWDYQD� MH�EUDQD�SULYLOHJLUDQMX�
ELOR�NRMH�UHOLJLMH�L�VUHGVWYR�SRVWL]DQMD�MHGQDNRVWL�VYLK�SUHG�]DNRQRP��3R]LYDMXüL�
VH�QD�8VWDY��6XG�MH�XWYUGLR�GD�MH�]DEUDQD�RSUDYGDQD�WH�GRQLR�RGOXNX�R�UDVSXãWD�
QMX�VWUDQNH��9RÿVWYX�VWUDQNH��]D�NRMH�VX�XWYUGLOL�GD�VX�GRSULQMHOL�GRQRãHQMX�WDNYH�
RGOXNH�� ]DEUDQMHQR� MH� VXGMHORYDQMH� X� VWUDQDþNLP� DNWLYQRVWLPD� �X� SHULRGX� RG� ��
JRGLQD���WH�LP�RGX]HW�PDQGDW�X�6NXSãWLQL�

2G� VYLK� SUHGPHWD� ]DEUDQH� SROLWLþNLK� VWUDQDND� X�7XUVNRM� QDMNRQWUDYHU]QLML�
MH�VOXþDM�6WUDQNH�SUDYGH�L�UD]YRMD��$.3����VWUDQNH�NRMD�MH�X�PRPHQWX�SRNUHWDQMD�
SRVWXSND�������JRGLQH�ELOD�QD�YODVWL�L�XåLYDOD�YHOLNX�SRGUãNX�ELUDþNRJ�WLMHOD��.DR�
L�X�VOXþDMX�5HIDK�L�RYGMH�MH�JODYQL�GUåDYQL�RGYMHWQLN�]DEUDQX�VWUDQNH�WUDåLR�]ERJ�
DQWLVHNXODUQLK� DNWLYQRVWL��7DNRÿHU� MH� ]DKWLMHYDR� L� ]DEUDQX� SROLWLþNR� VWUDQDþNRJ�
GMHORYDQMD�]D�VHGDPGHVHW�L�MHGQRJ�þODQD�VWUDQNH�XNOMXþXMXüL�L�SUHPLMHUD�(UGRJDQD��
8�]DKWMHYX�]D�]DEUDQX�SRVHEQR�MH�LVWDNQXW�=DNRQ�R�L]PMHQDPD�L�GRSXQDPD�8VWDYD�
NRML�MH�VWUDQND�$.3�LQLFLUDOD�D�þLML�MH�VWYDUQL�FLOM�ELOR�XNODQMDQMH�]DEUDQH�QRãHQMD�
LVODPVNLK�PDUDPD�QD�VYHXþLOLãWLPD�±�W]Y��ÄWXUEDQ�DPDQGPDQ³��6XG�MH�QDãDR�GD�
ÄWXUEDQ�DPDQGPDQ³�QLMH�X�VNODGX�VD�QDþHORP�VHNXODUL]PD�WH�MH�LQGLUHNWQR�]D�FLOM�
LPDR�SURPMHQX�RGUHGEL�NRMH�SUHPD�8VWDYX�QLMH�GRSXãWHQR�PLMHQMDWL��1DJODãDYD�
MXüL�GD�UD]XPLMH�GUXãWYHQL�]DKWMHY�]D�XNLGDQMHP�]DEUDQH�QRãHQMD�PDUDPD�QD�VYH�
XþLOLãWLPD�L�GUXJLP�VOLþQLP�SLWDQMLPD��6XG�MH�QDãDR�GD�MH�$.3�SRVWDOD�VUHGLãWHP�
DNWLYQRVWL� VXSURWQLK� XVWDYQRP� QDþHOX� VHNXODUL]PD�� NRMH� VX� SURYRGLOL� SUHGVMHG�
QLN�L�LVWDNQXWL�þODQRYL�VWUDQNH��.DR�RODNãDYDMXüX�RNROQRVW�QDYHR�MH�GD�X�VWDWXWX�L�
SURJUDPX�VWUDQNH�QHPD�QD]QDND�QDPMHUL�XVSRVWDYOMDQMD�VLVWHPD�RSUHþQRJ�QDþHOX�
VHNXODUL]PD��6XG�MH�WDNRÿHU�FLMHQLR�GD�VWUDQND�XåLYD�YHOLNX�SRGUãNX�ELUDþNRJ�WMHOD�
WH�GD�XODåH�]QDþDMQH�QDSRUH�X�SURYRÿHQMX�UHIRUPL�X�YH]L�VD�HYURLQHWHJUDFLMVNLP�
SURFHVLPD��6�RE]LURP�QD�VYH�QDYHGHQR��WH�QD�LQWHQ]LWHW�L�R]ELOMQRVW�DNWLYQRVWL�SUR�
WLYQLK�VHNXODUL]PX��6XG�VH�RGOXþLR�GD�VWUDQNX�¿QDQVLMVNL�ND]QL��RGQRVQR�XVNUDWL�
SRORYLQX�JRGLãQMH�GUåDYQH�SRWSRUH��6WUDQND� MH� Ä]D�GODNX³� L]EMHJOD�QDMJRUL� VFH�
QDULM��RGQRVQR�]DEUDQX�MHU�MH�]DEUDQX�JODVDOR�þDN���RG����VXGLMD�8VWDYQRJ�VXGD�
7XUVNH�56�=D�RGOXNX�R�]DEUDQL�MH�QHGRVWDMDR�MHGDQ�JODV��'D�MH�VWUDQND�]DEUDQMHQD��
SROLWLþNH�SRVOMHGLFH�EL�ELOH�YHRPD�R]ELOMQH�L�QD�XQXWUDãQMHP�L�QD�YDQMVNRP�SODQX�
V�RE]LURP�GD�VH�UDGL�R�YODGDMXüRM�SROLWLþNRM�SDUWLML�

0HÿX�GUåDYDPD�UHJLRQD��QDMERJDWLMX�SUDNVX�X�RYRM�QDGOHåQRVWL�LPD�8VWDYQL�
VXG�6UELMH��=D����JRGLQH�VYRJ�SRVWRMDQMD��8VWDYQL�VXG�QLMH�GRQLR�QLWL�MHGQX�RGOXNX�
R�]DEUDQL�SROLWLþNLK�VWUDQDND��3UYL�SRVWXSDN�NRML�MH�X�RNYLUX�RYH�QDGOHåQRVWL�UMHãD�
YDR�8VWDYQL�VXG�MH�SRVWXSDN�SRYRGRP�]DKWMHYD�]D�]DEUDQX�6WUDQNH�GHPRNUDWVNH�
DNFLMH� �6'$�� L]�1RYRJ�3D]DUD�NRML� MH�5HSXEOLþNL� MDYQL� WXåLODF�SRNUHQXR�������
JRGLQH��2YDM�SRVWXSDN�MH�]ERJ�QHSRVWRMDQMD�SURFHVQLK�SUHWSRVWDYNL�REXVWDYOMHQ�
56� 5HIRUPDPD�8VWDYD�7XUVNH�L]�������JRGLQH�EURM�JODVRYD�SRWUHEQLK�]D�GRQRãHQMH�RGOXNH�MH�VD���

SRYHüDQ�QD�����WURSHWLQVND�YHüLQD��
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���JRGLQD�NDVQLMH��6OLþQD�VLWXDFLMD�VH�GHVLOD�L�VD�GUXJD�GYD�SUHGPHWD�X�NRMLPD�WD�
NRÿHU�QLMH�GRãOR�GR�PHULWRUQRJ�RGOXþLYDQMD��8�SRVWXSNX�]DEUDQH�6USVNRJ�SRNUHWD�
REQRYH��632��MDYQL�WXåLODF�MH�RGXVWDR�RG�SULMHGORJD57�D�X�SUHGPHWX�]DEUDQH�/LEH�
UDOQR�GHPRNUDWVNH�SDUWLMH�]DKWMHY�MH�RGEDþHQ�]ERJ�QHSRVWRMDQMD�SURFHVQLK�SUHWSR�
VWDYNL����2VWDOL�SUHGPHWL�NRML�VX�UD]PDWUDQL�SUHG�RYLP�XVWDYQLP�VXGRP�WLFDOL�VX�
VH�]DEUDQH�UDGD�XGUXåHQMD��ãWR�MH�X�VNODGX�VD�YHü�VSRPHQXWRP�ãLURNR�RGUHÿHQRP�
QDGOHåQRVWL�8VWDYQRJ�VXGD�6UELMH�GD�RGOXþXMH�QH�VDPR�R�]DEUDQL�SROLWþNLK�VWUDQD�
ND��YHü�L�R�]DEUDQL�XGUXåHQMD��VLQGLNDWD�L�YMHUVNLK�]DMHGQLFD��

���(YURSVNL�VXG�]D�OMXGVND�SUDYD�L�]DEUDQD�UDGD�SROLWLþNLK�VWUDQDND�

8�VYRMRM�ERJDWRM�SUDNVL��(YURSVNL�VXG�MH�GR�VDG�UD]PDWUDR�YLãH�SUHGPHWD�NRML�
VX�VH�WLFDOL�RGOXND�XVWDYQLK�VXGRYD�R�]DEUDQL�UDGD�SROLWLþNLK�VWUDQDND��5D]PDWUDMX�
üL�DSOLNDFLMH�X�QDYHGHQLP�SUHGPHWLPD��6XG�MH�DQDOL]LUDR�SUDYQH�SURSLVH�QD�NRMLP�
MH� ]DEUDQD� ]DVQRYDQD�� LVSLWLYDR� QMLKRYX� XVNODÿHQRVW� VD� (./-3� WH� YUãLR� RFMHQX�
SULURGH�]DEUDQMHQH�RUJDQL]DFLMH�L�VLWXDFLMH�X�NRMLPD�MH�WD�RUJDQL]DFLMD�GMHORYDOD�

1DMYLãH�SUHGPHWD�NRMHP�MH�6XG�UD]PDWUDR�WLFDOR�VH�]DEUDQH�UDGD�SROLWLþNLK�
SDUWLMD�NRMH�SR�XVWDYX�L]ULþH�8VWDYQL�VXG�7XUVNH��6NRUR�VYL�VX�RNRQþDQL�RGOXNRP�
R�SRYUHGL�(YURSVNH�NRQYHQFLMH��RGQRVQR�QMHQRJ�þODQD�����VWDYD� 59�9Hü�X�SUYRP�
SUHGPHWX�8MHGLQMHQD�NRPXQLVWLþND�SDUWLMD�7XUVNH� L�RVWDOL�SURWLY�7XUVNH� ��������
6XG�MH�]DX]HR�VWDY�GD�MH�GRãOR�GR�SRYUHGH�þODQD����(./-3�LDNR�MH�GUåDYD�7XUVND�
VPDWUDOD�GD�VH�SROLWLþNH�VWUDQNH�QH�PRJX�SRGYHVWL�SRG�SRGUXþMH�SULPMHQH�UDWLR�
QDH�PDWHULDH�QDYHGHQRJ�þODQD�X�NRMHP�VH�NDR�REOLFL�XGUXåLYDQMD�QDYRGH�VDPR�
VLQGLNDWL��6XG�MH�]DNOMXþXMXüL�GD�VX�VLQGLNDWL�QDYHGHQL�VDPR�NDR�MHGDQ�RG�PQRJR�
EURMQLK�REOLND�XGUXåLYDQMD�WH�NRQVWDWRYDR�GD�VH�QDYHGHQL�þODQ�LWHNDNR�RGQRVL�L�QD�
SROLWLþNH�VWUDQNH��7DNRÿHU��6XG�MH�]DX]HR�VWDY�GD�GUåDYH��RJUDQLþHQMD�þODQD������
NDGD�VH�UDGL�R�SROLWLþNLP�VWUDQNDP��WUHEDMX�WXPDþLWL�QDURþLWR�VWURJR��X]�RJUDQLþH�
QX�VORERGX�SURFMHQH��PDUJLQ�RI�DSSUHFLDWLRQ���6�RE]LURP�GD�MH�7%.3�UDVSXãWHQD�
VDPR�GHVHW�GDQD�QDNRQ�RVQLYDQMD�6XG�MH�NRQVWDWRYDR�GD�QMHQD�DNWLYQRVW�QH�PRåH�
ELWL�SUHGPHW�DQDOL]H��YHü�VDPR�VWDWXW�L�SURJUDP�

$QDOL]LUDMXüL�QDYHGHQH�DNWH��D�SRVHEQR�R]QDNX�NRPXQLVWLþNL�X�QD]LYX�VWUDQ�
NH�NRQVWDWRYDR�MH�GD�VH�QH�UDGL�R�GRYROMQR�VQDåQRP�UD]ORJX�NRML�RSUDYGDYD�QD�
YHGHQX�PMHUX��6OLþDQ�VWDY�6XG�MH�]DX]HR�L�X�SRJOHGX�VHSDUDWL]PD�NRML�VH�QDYRGQR�
SURPRYLUDR�X�SURJUDPX�VWUDQNH��6�RE]LURP�GD�VWUDQND�QLMH�SURSDJLUDOD�ELOR�NDNYR�
SRGUåDYDQMH�L�SRWLFDQMH�QDVLOMD��YHü�PLUROMXELYD�VUHGVWYD�]D�UMHãDYDQMH�NRQÀLNDWD��
6XG�MH�RGOXþLR�GD�MH�PMHUD�]DEUDQH�7%.3�QH]UD]PMHUQD�FLOMX�NRMHP�VH�WDåLOR��QD�
FLRQDOQD�VLJXUQRVW��L�QHSRWUHEQD�X�GHPRNUDWVNRP�GUXãWYX��

57� 5MHãHQMH�R�REXVWDYL�SRVWXSND�RG���MXOD�������JRGLQH��%LOWHQ�8VWDYQRJ�VXGD�6UELMH�����������
����

��� =DNOMXþDN�NRMLP�VH�RGEDFXMH�]DKWMHY�]D�]DEUDQX�UDGD�/LEHUDOQR�GHPRNUDWVNH�SDUWLMH��EU��9,,<�
�����������RG���RNWREUD�������JRGLQH��%LOWHQ�8VWDYQRJ�VXGD�6UELMH�����������������

59� 2GOXNH�(YURSVNRJ�VXG�X�SUHGPHWLPD�7%.3��63�L�2='(3
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(YURSVNL� VXG� ]D� OMXGVND� SUDYD� MH� X� RYRM� SUHVXGL� ]DX]HR� QDþHOQH� VWDYRYH�
QD�NRMLPD�üH�SRþLYDWL�FMHORNXSQD�QMHJRYD� MXULVSUXGHQFLMD�X�GRPHQX�OHJLWLPQRJ�
RJUDQLþHQMD�VORERGH�SROLWLþNRJ�XGUXåLYDQMD��(YURSVNL�VXG�MH�SRãDR�RG�WRJD�GD�MH�
ÄMHGQR�RG�QDM]QDþDMQLMLK�RELOMHåMD�GHPRNUDWLMH�WR�GD�SUXåD�PRJXüQRVW�UD]UMHãHQMD�
SUREOHPD�]HPOMH�GLMDORJRP��EH]�SULEMHJDYDQMD�QDLVOMX��þDN�L�NDGD�VX�WL�SUREOHPL�
PXþQL³�L�GD�ÄGHPRNUDWLMD�åLYL�RG�VORERGH�L]UDåDYDQMD³��WH�GD�ÄVD�WRJ�VWDQRYLãWD��QH�
PRåH�ELWL�RSUDYGDQMD�]D�RQHPRJXüDYDQMH�SROLWLþNH�JUXSH�VDPR�]ERJ�WRJD�ãWR�SR�
NXãDYD�GD�UDVSUDYOMD�X�MDYQRVWL�R�VWDQMX�GLMHOD�VWDQRYQLãWYD�GUåDYH�L�GD�XþHVWYXMH�
X�SROLWLþNRP�åLYRWX�QDFLMH�NDNR�EL��X�VNODGX�VD�GHPRNUDWVNLP�SUDYLOLPD��L]QLMHOD�
ULMHãHQMH�NRMD�EL�]DGRYROMLOD�VYH�NRMLK�VH�WR�WLþH³��

2YDM� VWDY� MH� 6XG� SRQRYLR� X� SUHGPHWX� 63� SURWLY� 7XUVNH�� 3RQRYR� MH� NRQ�
VWDWRYDQR�GD�SROLWLþNH� VWUDQNH�SRWSDGDMX�SRG� þODQ�����NRMHJ� WUHED� WXPDþLWL� NDR�
HVHQFLMDOQL��SULPRUGLMDOQL�HOHPHQW�GHPRNUDWLMH��WH�GD�XåLYDMX�QMHJRYX�SURWHNFLMX�
QHRYLVQR�R�WRPH�ãWR�QDFLRQDOQH�YODVWL�VPDWUDMX�1DJODãDYDMXüL�GD�MH�]DEUDQD�UDGD�
SROLWLþNH�VWUDQNH�UDGLNDOQD�PMHUD�XSRWUHEOMLYD�VDPR�X�L]QLPQLP�VLWXDFLMDPD��6XG�
MH�L�X�RYRP�SUHGPHWX�MHGQRJODVQR�RGOXþLR�GD�VH�UDGL�R�VUHGVWYX�GLVSURSRUFLRQDO�
QRP�VYUVL�NRMD�VH�åHOL�SRVWLüL��QH�QXåQRP�X�GHPRNUDWVNRP�GUXãWYX��1DGRYH]XMXüL�
VH� QD� UDQLMH� L]QHVHQL� VWDY� X� XOR]L� SROLWLþNLK� VWUDQDND� X� GHPRNUDWVNRP�GUXãWYX��
6XG�MH�LVWDNDR�GD�MH�ÄRG�VXãWLQVNRJ�]QDþDMD�]D�GHPRNUDWLMX�GD�GRSXVWL�UD]OLþLWLP�
SROLWLþNLP�SURJUDPLPD�GD�EXGX�SRGORåQL�L�L]ORåHQL�UDVSUDYL��þDN�L�RQL�NRML�GRYRGH�
X�SLWDQMH�QDþLQ�QD�NRML�MH�GUåDYD�WUHQXWQR�RUJDQL]RYDQD��SRG�XVORYRP�GD�QH�QDUX�
ãDYDMX�VDPX�GHPRNUDWLMX�

8�SUHGPHWX�2='(3�SURWLY�7XUVNH��(YURSVNL�VXG�MH�SRQRYLYãL�VYH�UDQLMH�QD�
YHGHQR�X�YH]L�VD�SROLWLþNLP�VWUDQNDPD�L�þODQRP�����(./-3�QDYHR�GD�X�SURJUDPX�
VWUDQNH�QLMH�QDãDR�QLãWD�ãWR�EL�QDYRGLOR�QD�QDVLOMH��XVWDQDN��LOL�RWNODQMDQMH�GHPR�
NUDWVNLK�SULQFLSD�SULWRP�SULPMHWLYãL�GD�VH�X�QMHPX�XSXüXMH�QD�PLUQR�UMHãDYDQMH�
NXUGVNRJ�SUREOHPD��.RQVWDWXMXüL�GD�MH�]D�GHPRNUDWLMX��X�JUDQLFDPD�X�NRMLPD�WR�
QLMH�]D�QMX�ãWHWQR��QXåQR�RPRJXüLWL�UDVSUDYH�R�UD]QRURGQLP�SROLWþNLP�SURMHNWLPD�
SD�NDGD�L�QLVX�X�VNODGX�VD�GH¿QLUDQRP�RUJDQL]DFLMRP�GUåDYH��VWUDQND�MH�SURSDJL�
UDOD�XNLGDQMH�'LUHNWRULMDWD�]D�YMHUVNH�SRVORYH��

=D�UD]OLNX�RG�QDYHGHQLK�RGOXND��RGOXND�GRQHVHQD�SRYRGRP�]DEUDQH�3DUWLMH�
EODJRVWDQMD��5HIDK�3DUWLVL�61�MH�SRWYUGLOD�RGOXNX�8VWDYQRJ�VXGD�7XUVNH���RGQRVQR�
NRQVWDWRYDQR�MH�GD�QLMH�GRãOR�GR�SRYUHGH�þODQD�����(./-3��8�RYRM�SUHVXGL�(YURS�
VNL�VXG�]D�OMXGVND�SUDYD�MH�XWYUGLR�GD�VX�ELOL�LVSXQMHQL�IRUPDOQL�XVORYL��RGQRVQR�
GD� MH� ]DEUDQD� SUHGYLÿHQD� ]DNRQRP��7DNRÿHU�� NRQVWDWRYDR� MH� GD� VX� SRGQRVLWHOML�
DSOLNDFLMH�UD]XPQR�PRJOL��NDR�SROLWLþDUL�VD�YHOLNLP�LVNXVWYRP�WH�þODQRYL�YRGVWYD�
VWUDQNH�VD�QDMYHüLP�EURMHP�PDQGDWD�X�SUHGVWDYQLþNRP�WLMHOX��ELWL�VYMHVQL�þLQMHQLFH�
GD�VH�]ERJ�DQWLVHNXODUQLK�DNWLYQRVWL�L]ODåX�VWUDQNX�]DEUDQL��5D]PDWUDMXüL�QDYHGH�
QX�DSOLNDFLMX�6XG�MH�]DX]HR�VWDY�GD�VH�SULOLNRP�RFMHQH�PRJXüH�ãWHWH�RG�UDGD�QHNH�
SROLWLþNH�SDUWLMH�WUHED�FLMHQLWL�QH�VDPR�QMHQ�SURJUDP�YHü�L�QMHQD�VWYDUQD�GMHODWQRVW��
��� 7��0DULQNRYLü��QDYHGHQL�UDG��VWU����
61� 5HIDK� 3DUWLVL� �7KH�:HOIDUH� SDUW\�� DQG� 2WKHUV� Y�� 7XUNH\�� DSOLNDFLMD� EU� ���������� ����������

���������L�����������SUHVXGD�9HOLNRJ�YLMHüD�RG������������JRGL
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D�SULMH�VYHJD� LVND]L��RGQRVQR� LVWXSDQMD�RQLK�NRML�SUHGVWDYOMXMX�VWUDQNX�RGQRVQR�
NRML�MDYQR�LVWXSDMX�X�LPH�SDUWLMH�L�WXPDþH�QMHQ�SURJUDP��,GHQWL¿FLUDMXüL�SRMHGLQH�
HNVWUHPLVWLþNH� L]MDYH� UXNRYRGVWYD� VWUDQNH�XNOMXþXMXüL� L�(UEDNDQD� VD� VWDYRYLPD�
VWUDQNH�X�FMHOLQL��WH�SURPMHQH�NRMH�MH�VWUDQND�åHOMHOD�UHDOL]RYDWL��YUDüDQMH�QD�VWD�
WXVQR� SUDYR�2WRPDQVNH� LPSHULMH�� RGQRVQR� XYRÿHQMH� SOXUDOQLK� SUDYQLK� VLVWHPD�
NRML�EL�GRYHOL�GR�GLVNULPLQDFLMH�JUDÿDQD�QD�RVQRYL�QMLKRYLK�YMHUVNLK�XYMHUHQMD��SUL�
þHPX�EL�SUDYD�L�VORERGH�RYLVLOD�R�QMLKRYRM�YMHUVNRM�SULSDGQRVWL��6XG�MH�NRQVWDWR�
YDR�GD�VH�WH�SURPMHQH�X�VXSURWQRVWL�VD�(./-3�L�GD�QMLKRYR�RVWYDULYDQMH�PRåH�GD�VH�
VSULMHþL�X�LQWHUHVX�GHPRNUDWVNRJ�GUXãWYD��3UHPD�PLãOMHQMX�6XGD��SROLWLþND�VWUDQND��
þLMD�DNWLYQRVW�LPD�]D�FLOM�XYRÿHQMH�ãHULMDWVNRJ�SUDYD��NRMH�EH]�VXPQMH�RGVWXSD�RG�
NRQYHQFLMVNLK�YULMHGQRVWL�SRVHEQR�NDGD�VH�UDGL�SUDYQRP�SRORåDMX�åHQD��WH�NULYLþ�
QRP�L�NULYLþQRP�SURFHVQRP�SUDYX��WHãNR�VH�PRåH�VPDWUDWL�XGUXåHQMHP�NRMH�MH�X�
VNODGX�VD�GHPRNUDWVNLP�LGHODLPD�NRML�VX�X�SR]DGLQL�.RQYHQFLMH��

1D�RVQRYX�VYHJD�QDYHGHQRJ��X]�NRQVWDWDFLMX�GD�5HIDK�SDUWLMD� LPD�VWYDUQH�
ãDQVH�]D�UHDOL]DFLMX�QDYHGHQLK�SURJUDPD��V�RE]LURP�QD�SRGUãNX�YHOLNRJ�EURMD�ELUD�
þD��6XG�MH�RGOXþLR�GD�MH�VDQNFLMD�NRMD�MH�XSRWUHEOMHQD�QHRSKRGQD�X�GHPRNUDWVNRP�
GUXãWYL�L�UD]PMHUQD�FLOMX�NRMHP�VH�WHåL�

6XG� MH� X� RYRP� SUHGPHWX� UD]YLR� VYRMH� VKYDWDQMH� VWDQGDUGD� QHRSKRGQRVWL�
RJUDQLþHQMD�X�GHPRNUDWVNRP�GUXãWYX��L�WR�RQRJ�QMHJRYRJ�VHJPHQWD�NRML�VH�RGQRVL�
QD�XWYUÿLYDQMH�SRVWRMDQMD�QXåQH�GUXãWYHQH�SRWUHEH�

3ROD]HüL�RG�WRJD�GD�QLMH�QHYMHURYDWQR�GD�ÄWRWDOLWDUQL�SRNUHWL��RUJDQL]RYDQL�X�
REOLNX�SROLWLþNLK�VWUDQDND��PRJX�GD�XQLãWH�GHPRNUDWLMX��QDNRQ�ãWR�LVNRULVWH�PR�
JXüQRVWL�GHPRNUDWVNRJ�UHåLPD³��6XG�QDJODãDYD�GD�ÄL]X]HFL�QDYHGHQL�X�þODQX�����
PRUDMX��NDGD�MH�ULMHþ�R�SROLWLþNLP�VWUDQNDPD��GD�EXGX�XVNR�WXPDþHQL³��L�GD�ÄVDPR�
XEMHGOMLYL�L�QHVSRUQL�UD]OR]L�PRJX�GD�RSUDYGDMX�RJUDQLþHQMH�QMLKRYH�VORERGH�XGUX�
åLYDQMD³�%H]�RE]LUD�QD�QHRSKRGQRVW�RYDNYH�VWURJH�NRQWUROH��6XG�MH�VYMHVWDQ�L�GD�
VH³RG�GUåDYH�QH�PRåH�]DKWLXMHYDWL�GD�þHND��SULMH�QHJR�ãWR�LQWHUYHQLãH��GD�SROLWLþND�
VWUDQND�SUHX]PH�YODVW�L�GD�SRþQH�GD�SUHGX]LPD�NRQNUHWQH�NRUDNH�X�SULPMHQL�SROL�
WLNH�NRMD�MH�X�QHVNODGX�VD�VWDQGDUGLPD�.RQYHQFLMH�L�GHPRNUDWLMH��DNR�MH�RSDVQRVW�
SR�GHPRNUDWLMX�RG�WH�SROLWLNH�GRYROMQR�XVWDQRYOMHQD�L�QHSRVUHGQD�³

���=DNOMXþDN

6XGVND�SUDNVD�(YURSVNRJ�VXGD�]D�OMXGVND�SUDYD�X�QDYHGHQLP�SUHGPHWLPD�
QH�VDPR�GD�MH�XND]DOD�QD�GLUHNWQX�YH]X�L]PHÿX�GHPRNUDWLMH��SOXUDOL]PD�L�VORERGH�
XGUXåLYDQMD��YHü�MH�L�XND]DOD�QD�RGUHÿHQD�VWDQGDUGH�NRML�PRUDMX�ELWL�LVSRãWRYDQL�
X�VOXþDMX�]DEUDQH� UDGD�SROLWLþNLK� VWUDQDND��1HVSRUQR� MH�GD� VORERGD�RGOXþLYDQMD�
QLMH�DSVROXWQD�� WH�GD�VH�QD�QMX�PRJX�SULPMHQMLYDWL�RJUDQLþHQMD��(YURSVNL�VXG� MH�
SULKYDWLR�GD�GRPDüH�]DNRQRGDYVWYR�PRåH�GD�]DEUDQMXMH�SROLWLþNH�VWUDQNH�LOL�GR�
]YROL�QMLKRYR�UDVSXãWDQMH�XNROLNR�VH�SROLWLþNH�VWUDQNH�]DODåX�]D�UDVQX�LOL�YMHUVNX�
PUåQMX��WRWDOLWDUL]DP��LOL�]DJRYDUDMX�QDVLOMH�LOL�]ORXSRWUHEX�GUåDYQH�PRüL��0HÿX�
WLP��]DEUDQD�SROLWLþNLK�VWUDQDND��RGQRVQR�RJUDQLþHQMH�VORERGH�XGUXåLYDQMD�PRUD�
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GD�EXGH�XYHGHQR�L]�OHJLWLPQLK�UD]ORJD�L�QH�VPLMH�ELWL�QHSURSRUFLRQDOQR�FLOMX�NRML�
VH� åHOL�SRVWLüL��=DEUDQD� LOL� UDVSXãWDQMH�SROLWLþNH�SDUWLMH�SUHGVWDYOMD�SRVHEQR�GD�
OHNRVHåQX�PMHUX�NRMX� WUHED�SULPMHQMLYDWL� V�NUDMQMRP�X]GUåDQRãüX��7DNYH�PMHUH�
PRJX�GD�VH�NRULVWH�DNR�SROLWLþND�VWUDQND�]DLVWD�SUHGVWDYOMD�RSDVQRVW�]D�VORERGQR�
L�GHPRNUDWVNR�XUHÿHQMH�]HPOMH�LOL�SUDYD�SRMHGLQDFD���D�PRUD�GD�VH�UD]PRWUL�GD�OL�L�
GUXJH�PMHUH��NRMH�VX�PDQMH�UDGLNDOQH��PRJX�SRVOXåLWL�VDQNFLRQLVDQMX�SRWHQFLMDOQH�
RSDVQRVWL��=DEUDQD�SROLWLþNLK�VWUDQDND��NDR�L�GUXJH�PMHUH�PRJX�VH�L]ULFDWL�VDPR�
XNROLNR�VH�QD�WHPHOMX�GRYROMQLK�GRND]D�XWYUGL�GD�VWUDQND��D�QH�VDPR�QMHQL�SRMHGLQL�
þODQRYL��WHåH�WDNYLP�SROLWLþNLP�FLOMHYLPD��VSUHPQL�GD�SULPMHQH�QHXVWDYQD�VUHGVWYD�
UDGL�RVWYDUHQMD�SROLWLþNLK� FLOMHYD��(YURSVNL� VXG� ]D� OMXGVND�SUDYD� MH�X�]QDþDMQRM�
PMHUL� REOLNRYDR� LQVWLWXW� ]DEUDQH� SROLWLþNLK� VWUDQDND�� WH� NRQVWDWRYDR� GD� GUåDYD�
PD�SULSDGD�VXåHQR�SROMH�VORERGQH�SURFMHQH��D�OLPLWHG�PDUJLQ�RI�DSSUHFLDWLRQ��X�
RGOXþLYDQMX�R�RJUDQLþHQMX� VORERGH� SROLWLþNRJ�XGUXåLYDQMD� L�GD�X� WRP�SRGOLMHåX�
QMHJRYRP�VWURJRP�QDG]RUX��

/LWHUDWXUD�

��� %��ýDLü����7XUVNL�XVWDYQRVXGVNL�FRQXQGUXP�L�]DEUDQD�SROLWLþNLK�VWUDQDND��GL�
OHPH�XVWDYQH�UHIRUPH�������JRGLQH��3UDYQL�IDNXOWHW�6YHXþLOLãWD�X�=DJUHEX��
3UDYQLN��þDVRSLV�]D�SUDYQD�L�GUXãWYHQD�SLWDQMD��9RO�����1R�����������

��� &I��-��0LOOHU��&ULVLV�LQ�)UHHGRP��7KH�$OLHQ�DQG�6HGHWLRQ�$FWV��%RVWRQ�������
��� ýODQ����VWDY����8VWDYD�5HSXEOLNH�+UYDWVNH��SUHþLãüHQL�WHNVW��1DURGQH�QRYLQH�

5HSXEOLNH�+UYDWVNH��EURM��������
��� (XURSHDQ�&RPPLVVLRQ� IRU�'HPRFUDF\� WURXJK�/DZ� �9HQLFH�&RPPLVVLRQ���

2SLQLRQ�RQ�WKH�&RQVWLWXWLRQDO�DQG�/HJDO�3URYLVLRQ�5HOHYDQW�WR�WKH�3URKLELWL�
RQ�RI�3ROLWLFDO�3DUWLHV�LQ�7XUNH\���������GRVWXSQR�QD�KWWS���ZZZ�YHQLFH�FRH�
LQW�GRFV������&'/�$'����������H��SULVWXSOMHQR�����������

��� *HR൵UH\�5��6WRQH��3HULORXV�7LPHV��)UHH�6SHHFK�LQ�:DUWLPH��)URP�WKH�6HGL�
WLRQ�$FW�RI������WR�WKH�:DU�RI�WHUURULVP��1HZ<RUN�����

��� +�+�� 9RJHO�� =DEUDQD� SROLWLþNLK� VWUDQDND� X� 1MHPDþNRM�� =ERUQLN� UDGRYD�
Ä8VWDYQR�RJUDQLþHQMH�VORERGH�XGUXåLYDQMD³��8VWDYQL�VXG�5HSXEOLNH�6UELMH��
������VWU���������

��� -��2PHMHF��=DEUDQD�SROLWLþNLK�VWUDQDND�X�VYLMHWOX�VXYUHPHQRJ�SROLWLþNRJ�HN�
VWUHPL]PD�X�(YURSL��8VWDYQL�YLGLFL�� EU����� ,QIRUPDWRU�� EURM� ������=DJUHE��
�������VWU���

��� -�� 9ROLü�+HOOEXVFK�� Ä%RUEHQD� GHPRNUDWLMD� L� QMHQD� GHPRNUDWVND� GLOHPD³��
3UDYQL�]DSLVL��EURM����%HRJUDG���������VWU�����

��� -�:��0XOOHU��Ä0LOLWDQW�'HPRFUDF\³��7KH�2[VIRUG�+DQGERRN�RI�&RPSDUDWLYH�
&RQVWLWXWLRQDO�/DZ��HGV��0LFKDHO�5RVHQIHOG�DQG�$QGUHDV�6DMR��2[IRUG�8QL�
YHULW\�3UHVV�������

���� .��/RHZHQVWHLQ��0LOLWDQW�'HPRFUDF\�DQG� IXQGDPHQWDO�5LJKWV³� ,�� ����7KH�
$PHULFDQ�3ROLWLFDO�6FLHQFH�5HYLHZ��������
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���� .RGHNV�GREUH�SUDNVH�X�REODVWL�SROLWLþNLK�VWUDQDND��9HQHFLMDQVND�NRPVLMD�MH�
XVYRMLOD�QD�����3OHQDUQRM�VMHGQLFL��GRNXPHQW�&'/�$'������������GRVWXSQR�
na:�KWWS���ZZZ�YHQLFH�FRP�LQW��GRFV������&'/�$'����������H�SGI��

���� 1��'LPLWULMHYLü��0LOLWDQWQD�GHPRNUDWLMD� ��QHNDG� L�VDGD�� �XU�9LROHWD�%HãLUH�
YLü���6OXåEHQL�JODVQLN�5HSXEOLNH�6UELMH��%HRJUDG�������

���� 1��3DQWHOLü��3UDYQR�SROLWLþNL�GRPHWL�]DEUDQH�SROLWLþNLK�VWUDQDND�X�1MHPDþ�
NRM��6WUDQL�SUDYQL�åLYRW��%HRJUDG��%U����������

���� 2��9XþLü��9��3HWURY��'��6LPRYLü��8VWDYQL�VXGRYL�ELYãLK�MXJRVORYHQVNLK�UHSX�
EOLND��WHRULMD��QRUPD��SUDNVD��%HRJUDG�������

���� 3UDYQL�OHNVLNRQ��/HNVLNRJUDIVNL�]DYRG�0LURVODY�.UOHåD��=DJUHE���������VWU��
�����

���� 5��+RIVWDGWHU��7KH�,GHD�RI�D�3DUW\�6\VWHP��7KH�5LVH�RI�/HJLWLPDWH�2SSRVLWL�
RQ�LQ�WKH�8QLWHG�6WDWHV������������%HUNOH\������

���� 5HIDK�3DUWLVL��7KH�:HOIDUH�SDUW\��DQG�2WKHUV�Y��7XUNH\��DSOLNDFLMD�EU�����������
�������������������L�����������SUHVXGD�9HOLNRJ�YLMHüD�RG������������JRGL�
ne

���� 6��,VVDFKDUR൵��Ä)UDJLOH�'HPRFUDFLHV³��+DZDUG�/DZ�5HYLHZ��9RO������1R�����
����

���� 6PMHUQLFH� R� ]DEUDQL� L� UHIRUPLVDQMX� SROLWLþNLK� VWUDQDND� L� DQDORJQH� PMHUH��
9HQHFLMDQVND� NRPLVLMD� MH�XVYRMLOD� QD�����3OHQDUQRM� VMHGQLFL� �9HQHFLMD�� ���
�������������GRNXPHQW�&'/�,1)���������'RVWXSQR�QD��KWWS���ZZZ�YHQLFH�
FRH�LQW�GRFV������&'/�,1)��������H�SGI��SULVWXSOMHQR�����������

���� 7��0DULQNRYLü��*UDQLFH� VORERGH�SROLWLþNRJ�XGUXåLYDQMD��XSRUHGQRWHRULMVND�
VWXGLMD��%HRJUDG�������

���� 7KH� )HGHUDOLVW� 3DSHUV�� 1HZ�<RUN�� 1HZ�$PHULFDQ� /LEUDU\�� ������� VWU�� ����
�1R����

���� 9��'LPLWULMHYLü��'��3RSRYLü��7��3DSLü��9��3HWURYLü��0HÿXQDURGQR�SUDYR�OMXG�
VNLK� SUDYD�� GUXJR� L]GDQMH�� %HRJUDGVNL� FHQWDU� ]D� OMXGVND� SUDYD�� %HRJUDG��
�����

���� 9��.RãWXQLFD��8JURåHQD� VORERGD� ±� SROLWLþNH� L� SUDYQH� UDVSUDYH�� ,QVWLWXW� ]D�
¿OR]R¿MX�L�GUXãWYHQX�WHRULMX��)LOLS�9LãQMLü��%HRJUDG�������

���� 9��3HWURY��Ä1RYL�XVWDYQL�VXG�6UELMH�������������±�UHIRUPD�XVWDYQRJ�VXGVWYD�
QD�VWUDQSXWLFL¶³�X�Ä6YHVNH�]D�MDYQR�SUDYR³��EURM�����

���� 9��3HWURY��Ä=DEUDQD�SROLWLþNLK�VWUDQDND�L�XGUXåHQMD³�X�Ä8ORJD�XVWDYQLK�VXGR�
YD�X�RþXYDQMX�YODGDYLQH�SUDYD³��]ERUQLN�UDGRYD��%HRJUDG�������
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$PUD�-DãDUEHJRYLü��3K�'���DVVRFLDWH�SURIHVVRU�
)DFXOW\�RI�/DZ��']HPDO�%LMHGLF�8QLYHUVLW\�LQ�0RVWDU
5HEHND�.RWOR��3K�'���DVVRFLDWH�SURIHVVRU�
)DFXOW\�RI�/DZ��']HPDO�%LMHGLF�8QLYHUVLW\�LQ�0RVWDU

&2167,787,21$/�5(675,&7,216
21�)5(('20�2)�32/,7,&$/�$662&,$7,21

$1'�7+(�)81&7,21,1*�2)�32/,7,&$/�3$57,(6

6XPPDU\��)UHHGRP�RI�DVVRFLDWLRQ�WRJHWKHU�ZLWK�RWKHU�SROLWLFDO�ULJKWV�IRUPV�
WKH�EDVLV�RI�WKH�IXQFWLRQLQJ�RI�PRGHUQ�VRFLHWLHV��EDVHG�RQ�WKH�SOXUDOLVP�RI�LQWHU�
HVWV�RI�GL൵HUHQW�VRFLDO�JURXSV��$OWKRXJK�WKH�IUHHGRP�RI�DVVRFLDWLRQ�RI�SROLWLFDO��
WUDGH�XQLRQ�DQG�RWKHU�RUJDQL]DWLRQV�LV�JXDUDQWHHG�E\�WKH�(XURSHDQ�&RQYHQWLRQ�IRU�
WKH�3URWHFWLRQ�RI�+XPDQ�5LJKWV�DQG�)XQGDPHQWDO�)UHHGRPV��DQG�WKH�FRQVWLWXWLRQV�
RI�PRGHUQ�FRXQWULHV��WKLV�IUHHGRP��GXH�WR�WKH�SRVVLELOLW\�RI�LWV�DEXVH�E\�YDULRXV�
H[WUHPLVW�SROLWLFDO�SDUWLHV��LV�OLPLWHG�E\�YDULRXV�PHDVXUHV��DPRQJ�ZKLFK�WKH�SUR�
KLELWLRQ�RI�IXQFWLRQLQJ�RFFXSLHV�D�VSHFLDO�SODFH�DQG�DFWLYLWLHV�RI�SROLWLFDO�SDUWLHV��
7KLV�SDSHU�DQDO\]HV�WKH�SUHYHQWLYH�FRQVWLWXWLRQDO�FRXUW�UHVWULFWLRQV�RQ�IUHHGRP�RI�
DVVRFLDWLRQ��L�H��WKH�MXULVGLFWLRQ�RI�FRQVWLWXWLRQDO�FRXUWV�WR�GHFLGH�RQ�WKH�SURKLEL�
WLRQ�RI�SROLWLFDO�SDUWLHV��ZKLFK�DUH�EHFRPLQJ�UHOHYDQW�DW�D�WLPH�ZKHQ�SROLWLFDO�SDU�
W\�H[WUHPLVP�LV�EHFRPLQJ�PRUH�SURQRXQFHG�WKURXJKRXW�(XURSH�

.H\ZRUGV�� IUHHGRP� RI� DVVRFLDWLRQ�� SROLWLFDO� SDUWLHV�� SURKLELWLRQ� RQ�ZRUN�
DQG�DFWLYLWLHV�RI�SROLWLFDO�SDUWLHV��FRQVWLWXWLRQDO�FRXUW��(XURSHDQ�&RQYHQWLRQ�IRU�
WKH�3URWHFWLRQ�RI�+XPDQ�5LJKWV


