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6DåHWDN�� 3XQROMHWQD�RVRED�PRåH�]ERJ�RGUHÿHQLK� UD]ORJD�ELWL�GMHORPLþQR�
OLãHQD� SRVORYQH� VSRVREQRVWL� DNR� VXG� X� L]YDQSDUQLþQRP�SRVWXSNX� XWYUGL� GD� VH�
WDNYD�RVRED�QH�PRåH�VDPRVWDOQR�EULQXWL�R�QHNRP�RG�VYRMLK�SUDYD�L�REYH]D� LOL�
GD�VYRMLP�SRVWXSDQMHP�XJURåDYD�GUXJH��.DNR�EL�VH� WDNYRJ�SRMHGLQFD�]DãWLWLOR��
SR�RNRQþDQMX�VSRPHQXWRJ�SRVWXSND�PX�VH�GRGMHOMXMH�VNUEQLN�NRML�üH�VH�EULQXWL�
R�SRVORYLPD�NRML�VH�RGQRVH�QD�RQDM�VHJPHQW�X�NRMHP�PX�MH�RJUDQLþHQD�SRVORY�
QD�VSRVREQRVW��5HSXEOLND�+UYDWVND�MH�UHODWLYQR�åXUQR�UDWL¿FLUDOD�.RQYHQFLMX�R�
SUDYLPD�RVRED�V�LQYDOLGLWHWRP�NRMD�VH�RGQRVL�L�QD�RVREH�V�GXãHYQLP�VPHWQMDPD�
WDNR�GD�VX�ELOH�QXåQH�L]PMHQH�RGUHGEL�QDFLRQDOQRJ�RELWHOMVNRJ�]DNRQRGDYVWYD��
3UHPGD�VX�VSRPHQXWH�L]PMHQH�LPDOH�]D�FLOM�SRGL]DQMH�UD]LQH�SUDYD�RVRED�V�GX�
ãHYQLP�VPHWQMDPD��YULMHPH�MH�SRND]DOR�GD�MH�QMLKRYD�SURYHGED�X�SUDNVL� LPDOD�
RGUHÿHQH�SRWHãNRüH��8�RYRP�UDGX�üH�SRVHEQD�SR]RUQRVW�ELWL�SRVYHüHQD�RGUHG�
EDPD�YDåHüHJ�2ELWHOMVNRJ�]DNRQD�NRMH�VH�RGQRVH�QD�SRVWXSDN�OLãHQMD�SRVORYQH�
VSRVREQRVWL��,DNR�MH�NUR]�VWROMHüD�SRVWLJQXWD�SURPMHQD�SDUDGLJPH�QD�QDþLQ�GD�MH�
LQVWLWXW�VNUEQLãWYD�ELR�QDPLMHQMHQ�]DãWLWL�GUXãWYD�RG�SRMHGLQFD��D�VDGD�MH�QDJODVDN�
QD�]DãWLWL�SRMHGLQFD�RG�GUXãWYD��LPDMXüL�QD�XPX�GD�RVREH�OLãHQH�SRVORYQH�VSRVRE�
QRVWL�SUHGVWDYOMDMX�GUXãWYHQX�VNXSLQX�NRMD�MH�þHVWR�VWLJPDWL]LUDQD�NDR�GUXãWYR�MRã�
XYLMHN�PRUDPR�SRMDþDQR�UDGLWL�QD�SRGL]DQMX�UD]LQH�SUDYD�RVRED�OLãHQLK�SRVORYQH�
VSRVREQRVWL��

.OMXþQH� ULMHþL�� SRVWXSDN� OLãHQMD� SRVORYQH� VSRVREQRVWL�� VNUEQLãWYR� ]D� SX�
QROMHWQH�RVREH��SRVORYQD�VSRVREQRVW��SUDYD�RVRED�OLãHQLK�SRVORYQH�VSRVREQRVWL��
.RQYHQFLMD�R�SUDYLPD�RVRED�V�LQYDOLGLWHWRP
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6NUEQLãWYR�]D�RVREH�OLãHQMH�SRVORYQH�VSRVREQRVWL�MH�SR]QDWR�MRã�RG�ULPVNRJ�
SUDYD�1�.XUDWRUVWYR� MH�ELR�REOLN�VNUEQLãWYD�QDG�GRUDVOLP�RVREDPD�NRMH�L]�RGUH�

1� 2�VNUEQLãWYX�X�ULPVNRP�SUDYX�YLGL�YLãH�X�âDUDF��0���/XþLü��=� 5LPVNR�SULYDWQR�SUDYR��1DNODGD�
%RãNRYLü��6SOLW�������
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ÿHQLK�UD]ORJD�QH�PRJX�EULQXWL�R�VYRMRM�LPRYLQL�L�]GUDYOMX�2�'DOMH��2SüL�JUDÿDQVNL�
]DNRQLN�QD�þLMH�MH�SRGMHOH�L�SRMPRYH�YLGQR�XWMHFDOR�ULPVNR�SUDYR�X��������QDYRGL��
³=D�OXGD�LOL�VODERXPQD�PRåH�VH�GUåDWL�VDPR�RQDM��NRML�MH�VXGQR�SURJODãHQ�GD�MH�
WDNRY��D� WR� MH�SRãWR�VH� WRþQR�UD]YLGLOR�QMHJRYR�YODGDQMH� L�SRãWR�VDVOXãDQL�EXGX�
OMHNDUL��NRMH�MH�VXG�QD�WR�RGUHGLR�´3�6XGVNL�SRVWXSDN�VH�SRNUHWDR�X�SUDYLOX�QD�SUL�
MHGORJ�URGELQH�GXãHYQR�SRUHPHüHQH�RVREH��8�SRVOLMHUDWQRP�UD]GREOMX�GROD]L�GR�
SUHNUHWQLFH�MHU�VH�SUYL�SXW�VSRPLQMH�ÄVWDUDWHOMVWYR�QDG�RVREDPD�OLãHQLP�SRVORYQH�
VSRVREQRVWL� SUL� þHPX� VX� X�=DNRQX�R� VWDUDWHOMVWYX�� L]ULþLWR� QDYHGHQL� ÄPHQWDOQD�
SRUHPHüHQRVW��NURQLþQL�DONRKROL]DP��VHQLOQRVW��UDVLSQLãWYR�L�VO�³�NDR�UD]OR]L�NRML�
XSXüXMX�QD�WR�GD�RVRED�ÄQLMH�X�VWDQMX�EULQXWL�VH�R�VYRMLP�SUDYLPD�L�LQWHUHVLPD³��
2QR�ãWR�MH�ELOR�NOMXþQR�]D�VSRPHQXWL�]DNRQ�MH�ãWR�MH�XND]DR�QD�SRWUHEX�LQGLYLGX�
DOL]DFLMH�SURSLVXMXüL�GYD�VWXSQMD�OLãHQMD�SRVORYQH�VSRVREQRVWL�±�SRWSXQR�L�GMHOR�
PLþQR�³�=%325� MH�RGUHGLR�UD]ORJH�]D�SRWSXQR�L�]D�GMHORPLþQR�OLãHQMH�SRVORYQH�
VSRVREQRVWL��1DNRQ�=3%2�D�MH�VWXSLR�QD�VQDJX�2ELWHOMVNL�]DNRQ�,]�������JRGLQH6�

*OHGH�QDFLRQDOQRJ�]DNRQRGDYVWYD�PRåH�VH�UHüL�GD�MH�RWYRUHQR�SLWDQMH�SUD�
YD�RVRED�V�GXãHYQLP�VPHWQMDPD�GRQRãHQMHP�=DNRQD�R�]DãWLWL�RVRED�V�GXãHYQLP�
VPHWQMDPD�L]������JRGLQH�7�0HÿXWLP��VSRPHQXWR�SLWDQMH�MH�DNWXDOL]LUDQR�L�SRGL�
JQXWR�QD�SXQR�YLãX�UD]LQX�WHN�UDWL¿NDFLMRP�.RQYHQFLMH�R�SUDYLPD�RVRED�V�LQYD-
OLGLWHWRP��� -DNR�VDåHWL�SRYLMHVQL�SUHJOHG�UHOHYDQWQLK� L]YRUD�]D�5+�JOHGH� OLãHQMD�
SRVORYQH� VSRVREQRVWL� NUR]� SURYLMHVW� MH� GDQ� L]� UD]ORJD� NDNR� EL� XYLGMHOL� GD� MH� X�
GUXãWYX�GRãOR�GR�SRVWXSQH�SURPMHQH�SDUDGLJPH�QD�QDþLQ�GD�VH�GUXãWYR�SUYRWQR�
ãWLWLOR�RG�RVRED�V�GXãHYQLP�VPHWQMDPD��D�VDGD�MH�]DX]HW�VWDY�GD�RVREH�VD�GXãHYQLP�
VPHWQMDPD� WUHED� ãWLWLWL� RG�VDPRJ�GUXãWYD��1DMYHüL�SRPDN�X�]DX]LPDQMX� WDNYRJ�
VWDMDOLãWD�RVWYDULOD�MH�XSUDYR�VSRPHQXWD�.RQYHQFLMD�NRMD�SUHGVWDYOMD�SUYL�PHÿX�
QDURGQL�GRNXPHQW�NRML�]D�SUHGPHW�LPD�SUDYD�RVRED�V�LQYDOLGLWHWRP��=D�QDJODVLWL�MH�

2� 2YLVQR�R�UD]ORJX�]ERJ�NRMHJ�QH�PRJX�EULQXWL�R� VYRMRM�LPRYLQL� L�]GUDYOMX��ELR� MH�SUHGYLÿHQ�L�
RGJRYDUDMXüL�REOLN�NXUDWRUVWYD� &XUD�IXULRVL VH�RGQRVL�QD�VNUEQLãWYR�QDG�GXãHYQR�EROHVQLP�RVR�
EDPD��5LPVNR�SUDYR�MH�]D�SRVWL]DQMH�XþLQDND�SUDYQRJ�SRVOD�WUDåLOR�SRVWRMDQMH�YROMH�L�RþLWRYDQMH�
WH�LVWH�YROMH�X�SURSLVDQRM�IRUPL��&XUD�SURGLJL�VH�RGUHÿLYDOD�UDGL�RþXYDQMD�LPRYLQH�RQLK�RVRED�
NRMH�VX�MH�SUHNRPMHUQR�L�QHUD]XPQR�WURãLOH��&XUD�GHELOLXP�SHUVRQDUXP�R]QDþDYD�VNUEQLãWYR�QDG�
JOXKLPD��QLMHPLPD��VWDULPD�WH�QDG�RQLPD�NRML�SDWH�RG�WUDMQH�EROHVWL�]ERJ�NRMH�QH�PRJX�XSUDYOMDWL�
VYRMRP�LPRYLQRP�

3� 2�RGUHGEDPD�2SüHJ�JUDÿDQVNRJ�]DNRQLND�SR�SLWDQMX�VNUEQLãWYD�YLGL�X�5XãQRY��$���3RVLORYLü��6��
�D��Q����7XPDþ�2EüHPX�DXVWULMVNRPX�JUDÿDQVNRPX�]DNRQLNX��2SüL�JUDÿDQVNL�]DNRQLN�MH�VWXSLR�
QD�VQDJX�]D�SRGUXþMH�+UYDWVNH�L�6ODYRQLMH�GDQD���VYLEQMD������

�� =DNRQ�R�VWDUDWHOMVWYX��11��EU���������
5� =DNRQ�R�EUDNX�L�SRURGLþQLP�RGQRVLPD��11�EU�����������������������������������������������

��������
6� 8�RYRP�GLMHOX�VH�QHüH�REUDÿLYDWL�]DVHEQR�QMHJRYH�RGUHGEH�MHU�VX�UHOHYDQWQH�RGUHGEH�YDåHüHJ�

2ELWHOMVNRJ�]DNRQD�WHPHOMLWR�REUDÿHQH�X�RNYLUX�]DVHEQRJ�SRJODYOMD��
7� =DNRQ�R�]DãWLWL�RVRED�V�GXãHYQLP�VPHWQMDPD��11�EU�����������
�� .RQYHQFLMD�R�SUDYLPD�RVRED�V�LQYDOLGLWHWRP�L�)DNXOWDWLYQL�SURWRNRO�X]�.RQYHQFLMX�R�SUDYLPD�

RVRED�V�LQYDOLGLWHWRP��11��0HÿXQDURGQL�XJRYRUL��EU��������������������GDOMH�.RQYHQFLMD�L�3UR�
WRNRO��.RQYHQFLMD�MH�VWXSLOD�QD�VQDJX�X�RGQRVX�QD�5HSXEOLNX�+UYDWVNX�GDQD����������JRGLQH�
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GD�.RQYHQFLMD�QH�SURSLVXMH�QRYD�SUDYD�]D�RVREH�V�LQYDOLGLWHWRP9��QHJR�SRMDãQMDYD�
NRMH�PMHUH�GUåDYH�þODQLFH�WUHEDMX�SRGX]HWL�NDNR�EL�RVWYDULOH�YLãX�UD]LQX�RVRED�V�
GXãHYQLP�VPHWQMDPD� V� RE]LURP�QD� XVNUDWX� L� NUãHQMH� YHü� SRVWRMHüLK� L� SUL]QDWLK�
SUDYD�

6YUKD�.RQYHQFLMH�SURL]OD]L�L]�QMHQRJ����þODQND��D�WR�MH�³SURPLFDQMH��]DãWLWD�
L�RVLJXUDYDQMH�SXQRJ�L�UDYQRSUDYQRJ�XåLYDQMD�VYLK�OMXGVNLK�SUDYD�L�WHPHOMQLK�VOR-
ERGD�VYLK�RVRED�V�LQYDOLGLWHWRP�L�SURPLFDQMH�SRãWLYDQMD�QMLKRYRJ�XURÿHQRJ�GRVWR-
MDQVWYD´��2QR�ãWR�MH�ELWQR�]D�WHPX�RYRJ�UDGD�MH�GD�VH��SUHPD�SRVWRMHüLP�GH¿QLFL�
MDPD��RVREH�NRMH�LPDMX�GXJRWUDMQD�PHQWDOQD��LQWHOHNWXDOQD�LOL�RVMHWLOQD�RãWHüHQMD�
XEUDMDMX�X�RVREH�V�GXãHYQLP�VPHWQMDPD��SD�VWRJD�L�RVREH�V�GXãHYQLP�VPHWQMDPD�
OLãHQH�SRVORYQH�VSRVREQRVWL�XåLYDMX�]DãWLWX�.RQYHQFLMH��

=QDþDMQR�NRG�.RQYHQFLMH�MH�ãWR�RQD�NRPELQLUD�PHGLFLQVNL�L�VRFLMDOQL�PRGHO�
SULVWXSX�LQYDOLGQRVWL��0HGLFLQVNL�PRGHO�LQYDOLGQRVW�RGUHÿXMH�NDR�QHGRVWDWDN��RG�
QRVQR�RãWHüHQMH�NRMH�SRVWRML�QD�VWUDQL�SRMHGLQFD��RGUHÿXMXüL�RVREX�V�LQYDOLGLWHWRP�
NDR�³SDFLMHQWD´�NRMHP�MH�SRWUHEQD�RGJRYDUDMXüD�VNUE�L�SRPRü��11�6RFLMDOQL�PRGHO�
LQYDOLGLWHWD�XNOMXþXMH�UD]XPLMHYDQMH�LQYDOLGLWHWD�NUR]�LQWHUDNFLMX�RãWHüHQMD�L�RNR�
OLQH�NRMD�XVOLMHG�VYRMH�QHSULODJRÿHQRVWL�RãWHüHQMH�SUHWYDUD�X�LQYDOLGLWHW�RGQRVQR�
RJUDQLþDYDQMD� DNWLYQRVWL� �IXQNFLRQLUDQMD��QHNH� RVREH� L� QMHJRYH� L� QMH]LQH�SDUWL�
FLSDFLMH�X�GUXãWYX�QD�QDYQRSUDYQRM�RVQRYL�V�GUXJLPD��1RYL�SULVWXS� LQYDOLGLWHWX�
RVWYDUXMH�VH�NUR]�IRNXV�QD�SUHRVWDOH�VSRVREQRVWL�L�RVODQMDQMH�QD�SURFMHQX�VXVWDYD�
SRWSRUH�NRMH�GUXãWYR�WUHED�RVLJXUDW�RVREL�NDNR�EL�VH�QMH]LQH�PRJXüQRVWL�L]MHGQDþL�
OH�V�PRJXüQRVWLPD�RVWDOLK�JUDÿDQD�EH]�RãWHüHQMD�12�3ULOLNRP�WXPDþHQMD�VPMHUQLFD�
L�X�SURYHGEL�.RQYHQFLMH��GUåDYH�þODQLFH�VH�WUHEDMX�YRGLWL�RVQRYQLP�QDþHOLPD�.RQ�
YHQFLMH�13�.RQYHQFLMD�SR�SLWDQMX�SRãWLYDQMD�RELWHOML�X�þO������VW�����W��D�SUHGYLÿD�SUD�
YR�RVRED�V�LQYDOLGLWHWRP�³NRMH�VX�X�GREL�]D�EUDN��GD�VNORSH�EUDN�L�]DVQXMX�RELWHOM�
QD�RVQRYL�VORERGQH�L�SRWSXQH�VXJODVQRVWL�EXGXüLK�EUDþQLK�SDUWQHUD´��.RQYHQFLMD�
SURPLþH�MDþDQMH�SROLWLþNLK�SUDYD�RVRED�OLãHQLK�SRVORYQH�VSRVREQRVWL�NDR�L�DNWLYQR�
9� 6SRPHQXWD�SUDYD�YHü�SRVWRMH�X�EURMQLP�PHÿXQDURGQLP�GRNXPHQWLPD
��� 7DNR�.RUDü�*UDRYDF��$���ýXOR��$���.RQYHQFLMD�R�SUDYLPD�RVRED�V�LQYDOLGLWHWRP��QRYL�SULVWXS�

VKYDüDQMX�SUDYD�RVRED�V�GXãHYQLP�VPHWQMDPD��=ERUQLN�3)=������������������VWU����.RQYHQFLMD�
VH�SULPMHQMXMH�QD�RVREH�V�LQYDOLGLWHWRP��NRMH�X�RGUHGEL�þO�����VW�����RGUHÿXMH�NDR�³«RVREH�NRMH�
LPDMX�GXJRWUDMQD�WMHOHVQD��PHQWDOQD��LQWHOHNWXDOQD�LOL�RVMHWLOQD�RãWHüHQMD��NRMD�X�PHÿXGMHORYD-
QMX�V�UD]OLþLWLP�SUHSUHNDPD�PRJX�VSUHþDYDWL�QMLKRYR�SXQR�L�XþLQNRYLWR�VXGMHORYDQMH�X�GUXãWYX�
QD�UDYQRSUDYQRM�RVQRYL�V�GUXJLPD´��

11� .DQWHU��$��6���³7KH�3URPLVH�DQG�&KDOOHQJH�RI�WKH�8QLWHG�1DWLRQV�&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�
3HUVRQV�ZLWK�'LVDELOLWLHV´�����6\UDFXVH�-RXUQDO�RI�,QWHUQDWLRQDO�/DZ�DQG�&RPPHUFH���������VWU��
����

12� 7DNR��3HNHþ�.QHåHYLü��0���8ORJD�SUDYREUDQLWHOMLFH� ]D�RVREH� V� LQYDOLGLWHWRP� L�.RQYHQFLMD�R�
SUDYLPD�RVRED�V�LQYDOLGLWHWRP��3RVORYQD�VSRVREQRVW�L�VNUEQLãWYR�±�UDVNRUDN�L]PHÿX�.RQYHQFLMH�
R�SUDYLPD�RVRED�V�LQYDOLGLWHWRP�L�SUDNVH��=ERUQLN�UDGRYD�VD�VWUXþQRJ�VNXSD�RGUåDQRJ�X�+RWHOX�
,YDQ��6RODULV��âLEHQLN�����������OLVWRSDGD��������VWU������

13� 1DþHOD�.RQYHQFLMH�QDYHGHQD�X�þO�����MHVX��SRãWLYDQMH�XURÿHQRJ�GRVWRMDQVWYD��RVREQH�DXWRQRPLMH�
±�XNOMXþXMXüL�VORERGX�RVREQRJ�L]ERUD�L�QHRYLVQRVW�RVRED��QHGLVNULPLQDFLMD��SXQR�L�XþLQNRYLWR�
VXGMHORYDQMH�L�XNOMXþLYDQMH�X�GUXãWYR��SRãWLYDQMH�UD]OLND�L�SULKYDüDQMH�RVRED�V�LQYDOLGLWHWRP�NDR�
GLMHOD�OMXGVNH�UD]QROLNRVWL�L�þRYMHþQRVWL��MHGQDNRVW�PRJXüQRVWL��SULVWXSDþQRVW�L�GU�
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VXGMHORYDQMH� X� QHYODGLQLP�RUJDQL]DFLMDPD� L� XGUXJDPD�NRMH� VH� EDYH� SROLWLþNLP�
åLYRWRP��þO������W��E���.RQYHQFLMD�REYH]XMH�GUåDYH�VWUDQNH�QD�]DãWLWX�SULYDWQRVWL�
RVREQLK�L�]GUDYVWYHQLK�SRGDWDND�WH�SRGDWDND�R�UHKDELOLWDFLML�RVRED�V�LQYDOLGLWHWRP�
QD�UDYQRSUDYQRM�RVQRYL�V�GUXJLPD��þO������VW�������1R��RQR�ãWR�MH�NOMXþQR�MH�GD�XYD�
åDYDQMHP�VRFLMDOQRJ�PRGHOD�SULVWXSX� LQYDOLGQRVWL�.RQYHQFLMD�SUHGYLÿD�REYH]X�
GUåDYD�VWUDQDND�GD�SRGX]PX�RGJRYDUDMXüH�PMHUH�NDNR�EL�RVREDPD�V�LQYDOLGLWHWRP�
RVLJXUDOH�SULVWXS�SRWSRUL�NRMD�EL�LP�PRJOD�ELWL�SRWUHEQD�]D�RVWYDULYDQMH�SRVORYQH�
VSRVREQRVWL�

3UHWKRGQR�VH�XND]DOR�QD�QHNH�RGUHGEH�.RQYHQFLMH�QDPMHQMHQH�SRGL]DQMX�UD�
]LQH�SUDYD�RVRED�V�LQYDOLGLWHWRP��GRN�VH�X�SUHRVWDORP�GLMHOX�UDGD�DQDOL]LUD�YDåHüH�
RGUHGEH�RELWHOMVNRJ�]DNRQRGDYVWYD��=DNOMXþQR��RVWDMH�QDP�YLGMHWL�NROLNR�MH�5+�
ELOD�XVSMHãQD�X�SURYHGEL�RYH�.RQYHQFLMH�X�SUDNVL��

���2%,7(/-6.,�=$.21�,=������*2',1(

6�RE]LURP�GD�MH�5HSXEOLND�+UYDWVND�UHODWLYQR�åXUQR�UDWL¿FLUDOD�.RQYHQFLMX�R�
SUDYLPD�RVRED�V�LQYDOLGLWHWRP�]DMHGQR�V�SULSDGDMXüLP�)DNXOWDWLYQLP�SURWRNRORP��
]DWHNOD� VH�X� VLWXDFLML�JGMH�QMHQR�SRVWRMHüH�]DNRQRGDYVWYR�QLMH�ELOR�XVNODÿHQR�V�
SUHX]HWLP�REYH]PD�L]�RYLK�PHÿXQDURGQLK�SUDYQLK�DNDWD��6WRJD�MH�L]PMHQD�REL�
WHOMVNRJ�]DNRQD�ELOD�QXåQD����1HNH�RG�NOMXþQLK�L]PMHQD�RELWHOMVNRJ�]DNRQD�QDPMH�
QMHQH�SRGL]DQMX�UD]LQH�]DãWLWH�OMXVNLK�SUDYD�RVRED�V�LQYDOLGLWHWRP�VX�ELOH�XNLGDQMH�
SRWSXQRJ�OLãHQMD�SRVORYQH�VSRVREQRVWL�WH�XYRÿHQMH�LQVWLWXWD�DQWLFLSLUDQRJ�RGOXþL�
YDQMD�

'R� L]PMHQD�RELWHOMVNRJ�]DNRQD� L]������� L� �����JRGLQH15�� ]DNRQ� MH�SUHGYL�
ÿDR�SRWSXQR�L�GMHORPLþQR�OLãHQMH�SRVORYQH�VSRVREQRVWL��3RWSXQR�OLãHQMH�SRVORYQH�
VSRVREQRVWL�MH�SUYRWQR�ELOR�]DPLVOMHQR�NDR�L]QLPND��QR�X�SUDNVL�VH�SUHWYRULOR�X�
SUDYLOR��7RPH�X�SULORJ�JRYRUH�VWDWLVWLþNL�SRGDFL�NRML�YUHPHQVNL�SUHWKRGH�GRQR�
ãHQMX�2E=�����1DLPH��X�SHULRGX�RG�������GR�������JRGLQH�SRVWRWDN�GMHORPLþQR�
OLãHQLK� SRVORYQH� VSRVREQRVWL� X� RGQRVX� QD� XNXSDQ� EURM� RVRED� OLãHQLK� SRVORYQH�
VSRVREQRVWL�VH�NUHüH�QHJGMH�RNR������6�GUXJH�VWUDQH�RG�XNXSQRJ�EURMD�OLãHQMD�
SRVORYQH�VSRVREQRVWL��VXGVND�RGOXND�R�YUDüDQMX�SRVORYQH�VSRVREQRVWL�GRQHVHQD�
MH�X�PDQMH������VOXþDMHYD16�6SRPHQLWLP�L]PMHQDPD�XNLQXWD�MH�PRJXüQRVW�SRWSX�

��� 3DUDOHOQR�V�QDYHGHQLP�L]PMHQDPD�VWXSLR�MH�QD�VQDJX�=DNRQ�R�]DãWLWL�RVRED�V�GXãHYQLP�VPHWQMD�
PD�NRML�WDNRÿHU�LPD�]D�FLOM�MDþDQMH�SUDYD�RVRED�V�LQYDOLGLWHWRP��2YDM�]DNRQ�SUHGYLÿD�LPHQRYDQMH�
RVREH�RG�SRYMHUHQMD�NRMD�PRåH�GDYDWL�LOL�XVNUDüLYDWL�VXJODVQRVW�]D�RGUHÿHQH�PHGLFLQVNH�SRVWXS�
NH��1DSRPHQD�MH�GD�VH�RYDM�]DNRQ�RGQRVL�VDPR�QD�SRVWXSNH�SVLKLMDWULMVNRJ�OLMHþHQMD��3RWUHEQR�
MH�XND]DWL�GD�EL�WUHEDOR�VSRPHQXWH�]DNRQH�XVNODGLWL�L�VD�=DNRQRP�R�]DãWLWL�SUDYD�SDFLMHQDWD��11��
EU���������������

15� 2ELWHOMVNL�]DNRQ��11��EU������������GDOMH�X�WHNVWX�2E=����L�2ELWHOMVNL�]DNRQ��EU��11���������
GDOMH�X�WHNVWX�2E=����

16� 9LãH�X�QDYHGHQLP�VWDWLVWLþNLP�SRGDFLPD�]D�VSRPHQXWR�UD]GREOMH�YLGL�X�0DMVWRURYLü��,���âLPRYLü��
,��2SVHJ�OLãHQMD�SRVORYQH�VSRVREQRVWL�NDR�SUHWSRVWDYND�]DãWLWH�SUDYD�L�GRVWRMDQVWYD�RVRED�V�LQ-
YDOLGLWHWRP��/MHWRSLV�VRFLMDOQRJ�UDGD����������VWU���������VWU�����
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QRJ�OLãHQMD�SRVORYQH�VSRVREQRVWL�2YDNYR�UMHãHQMH�MH�L]D]YDOR�EURMQH�QHGRXPLFH�
X�SUDNVL��$NR�VH�SUHGRþL�åLYRWQD�VLWXDFLMD�X�NRMRM�SRVWRML�RVRED�þLMH�LQWHOHNWXDOQH�
VPHWQMH�RQHPRJXüDYDMX�ELOR�NDNDY�UD]XPOMLY�NRQWDNW�V�GUXJRP�RVRERP�WH�WDNYX�
RVREX� VXG� GMHORPLþQR� OLãL� SRVORYQH� VSRVREQRVWL�� QDPHüH� VH� SLWDQMH�PRåHPR� OL�
WDNYR�UMHãHQMH�VXGD�VPDWUDWL�LVSUDYQLP�L�QD�NUDMX�NRULVWQLP�]D�RVREX�V�GXãHYQLP�
VPHWQMDPD"�+RüH�OL�RVRED�QD�þLMRM�VWUDQL�SRVWRML�REMHNWLYQD�VPHWQMD�NRMD�MH�RQH�
PRJXüDYD�X�QRUPDOQRP�IXQNFLRQLUDQMX�PRüL�ãWLWLWL�VYRMD�SUDYD�L�SUHX]HWH�REYH]H�
EROMH�QHJR�EL�WR�XþLQLR�GRGLMHOMHQL�VNUEQLN"�8�QHGDYQRM�SUDNVL�SRMHGLQLK�RSüLQVNLK�
VXGRYD�VH�SRND]DOR�GD�VXFL�]DX]LPDMX�VWDY�GD�X�UMHãHQMX�RVREX�GHNODUDWRUQR�OLãH�
SRVORYQH�VSRVREQRVWL�SUHPGD�MH�VDGUåDMQR�X�SRWSXQRVWL�OLãH�SRVORYQH�VSRVREQR�
VWL�17�'DOMH��RVYUQXW�üX�VH�QD�2GOXNX�XVWDYQRJ�VXGD�L]�VYLEQMD������JRGLQH����te�na�
RGOXNX�8VWDYQRJ�VXGD�L]�VLMHþQMD������JRGLQH19��8�REH�RGOXNH�VH�QDJODãDYD�VWDY�
NDNR�MH�SRWSXQR�OLãHQMH�SRVORYQH�VSRVREQRVWL�L]QLPQR�R]ELOMQD�PMHUD�WH�MH�WUHED�
XSRWUHEOMDYDWL�NDR�XOWLPD�UDWLR��6SRPHQXWH�RGOXNH�VH�LVWLþX�MHU�VX�REMH�GRQHVHQH�
QDNRQ�ãWR�MH�.RQYHQFLMD�YHü�SDU�JRGLQD�ELOD�GLR�QDãHJ�XQXWDUQMHJ�SRUHWND��6OLþQR�
SRVWXSDQMH�YLGLPR�X�SUDNVL�(XURSVNRJ�VXGD�]D�OMXGVND�SUDYD��� L�WR�NRQNUHWQR�X�
SUHGPHWX�,YLQRYLü�SURWLY�+UYDWVNH�21�

1XåQR� MH� UHüL� L� SDU� ULMHþL� R� LQVWLWXWX� DQWLFLSLUDQLK� QDUHGEL� NRMHJ� XYRGL�
2E=�����6SRPHQXWLP� LQVWLWXWRP�VH�]QDþDMQR� XWMHþH�QD� SUDYD�RVRED� OLãHQLK�SR�
VORYQH�VSRVREQRVWL�MHU�LP�VH�RPRJXüXMH�GD�GRQRVH�RGOXNH�R�ELWQLP�SLWDQMLPD�X�
IRUPL�MDYQRELOMHåQLþNH�LVSUDYH�GRN�MRã�XYLMHN�LPDMX�SRVORYQX�VSRVREQRVW��1D�WDM�
QDþLQ�PRJX�RGOXþLWL�R�RVREL�]D�NRMX�åHOH�GD�LK�]DVWXSD�X�SRVWXSNX�OLãHQMD�SRVORY�

17� 3ULPMHUD� UDGL�� XND]XMH� VH� QD� SDU� SUHVXGD�2SüLQVNRJ� JUDÿDQVNRJ� VXGD� X�=DJUHEX� L]� NRMLK� MH�
UD]YLGDQ�RYDM�PRGXV�SRVWXSDQMD��3UYL�SULPMHU�MH�VOXþDM�RVREH�NRMD�SDWL�RG�WHãNLK�LQWHOHNWXDOQLK�
WHãNRüD��HSLOHSVLMH�L�SDUDQRLGQH�SVLKR]H��7DNR�X�2SüL�JUDÿDQVNL�VXG�X�=DJUHEX��SRVO�EU���5��
2E����������'UXJL�SULPMHU�MH�VOXþDM�RVREH�X�WHUPLQDOQRM�ID]L�$O]KHLPHKHURYH�EROHVWL��7DNR�X�
2SüL�JUDÿDQVNL�VXG�X�=DJUHEX��SRVO�EU���5��2E�����������7UHüL�SULPMHU�MH�RVREH�NRMD�SDWL�RG�HQ�
FHIDORSDWLMH��PLNURFHIDOLMH��WHãNLK�LQWHOHNWXDOQLK�WHãNRüD��HSLOHSVLMH�L�DXWLVWLþQRJ�VLQGURPD��7DNR�
X�2SüL�JUDÿDQVNL�VXG�X�=DJUHEX��SRVO�EU���5��2E������������8�VYLP�QDEURMHQLP�VOXþDMHYLPD�
VXG�MH�L]UHNDR�VNRUR�LGHQWLþQH�SUHVXGH�WH�VX�RVREH�OLãHQH�GMHORPLFH�OLãHQH�SRVORYQH�VSRVREQRVWL�
]D�SRWUHEH�UHGRYQRJ�DPEXODQWQRJ�L�KRVSLWDOQRJ�OLMHþHQMD��]D�SRWUHEX�VPMHãWDMD��]D�UDVSRODJDQMH�
VYRMLP�UHGRYQLP�QRYþDQLP�SULPDQMLPD� WH�]D�SRGX]LPDQMH�VYLK�SUDYQLK�UDGQML� L� VYLK�SUDYQLK�
SRVORYD�

��� 2GOXND�8VWDYQRJ�VXGD�5HSXEOLNH�+UYDWVNH��EU��8�,,,�����������RG�������������11��������
19� 2GOXND�8VWDYQRJ�VXGD�5HSXEOLNH�+UYDWVNH��EU��8�,,,�����������RG������������11��������
��� 'DOMH�X�WHNVWX�(6/-3
21� 3UHVXGD�X�SUHGPHWX�(XURSVNRJ�VXGD�]D�OMXGVND�SUDYD��SUHGPHW�,YLQRYLü�SURWLY�+UYDWVNH��]DKWMHY�

EU������������SUHVXGD�RG�����UXMQD��������YLãH�R�SUHGPHWX�YLGL�X�+UDEDU��'���.RUDü�*UDRYDF��
$���0DMVWRURYLü��,���ýXOR�0DUJDOHWLü��$���6WDåQLN��â��âLPRYLü��,���3UHVXGH�R�VNUEQLãWYX�L�OLãHQMX�
SRVORYQH�VSRVREQRVWL�(XURSVNRJD�VXGD�]D�OMXGVND�SUDYD�SURWLY�5HSXEOLNH�+UYDWVNH��%LEOLRWHND�
0RQRJUD¿MH��=DJUHE��������8�VSRPHQXWRP�SUHGPHWX�MH�VXG�XWYUGLR�ªýDN�L�NDGD�QDFLRQDOQH�YOD�
VWL�V�WUDåHQLP�VWXSQMHP�VLJXUQRVWL�XWYUGH�GD�MH�RVRED�LPDOD�SRWHãNRüH�X�SODüDQMX�VYRMLK�UDþXQD��
OLãHQMH�SRVORYQH�VSRVREQRVWL��þDN�L�GMHORPLþQR��LVWDNQXOL�DXWRUL���WUHED�ELWL�SRVOMHGQMD�PMHUD�NRMD�
VH�SULPMHQMXMH�VDPR�NDG�QDFLRQDOQH�YODVWL��QDNRQ�SDåOMLYRJ�UD]PDWUDQMD�PRJXüLK�DOWHUQDWLYD��
]DNOMXþH�GD�QLWL�MHGQD�GUXJD��PDQMH�RJUDQLþDYDMXüD�PMHUD��QLMH�VYUVLVKRGQD�LOL�GD�NDG�VX�GUXJH��
PDQMH�RJUDQLþDYDMXüH�PMHUH�QHXVSMHãQR�SRNXãDQH�©
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QH�VSRVREQRVWL��þO�������VW�����þO������VW�����2E=������R�RVREL�]D�NRMX�åHOH�GD�EXGH�
LPHQRYDQD�VNUEQLNRP�WH�QMHQLP�]DPMHQLFLPD��ýO�������VW����2E=������7DNRÿHU��
RPRJXüXMH�VH�RGOXND�R�ELWQLP�SLWDQMLPD�NRMH�VH�WLþX�]GUDYOMD�SUL�þHPX�2E=����
L]ULþLWR�QDYRGL�SLWDQMH�VWHULOL]DFLMH��GRQLUDQMD�WNLYD�L�RUJDQD�WH�PMHUH�]D�RGUåDYD�
QMH�QD�åLYRWX�RVREH��2YDM�SRSLV�QLMH�NRQDþDQ�WH�VH�PRåH�RGQRVLWL�L�QD�GXJD�YDåQD�
SLWDQMD�NRMD�VH�WLþX�]GUDYOMD��=D�VOXþDM�GD�RVRED�QLMH�VDVWDYLOD�DQWLFLSLUDQX�QDUHGEX�
JOHGH�VSRPHQXWLK�SLWDQMD��]DNRQ�MH�SUHGYLGLR�SURYRÿHQMH�SRVHEQRJ�L]YDQSDUQLþ�
QRJ�SRVWXSND�X�NRMHP�üH�VH�RGOXþLWL�R�WLP�SLWDQMLPD��22�'DQD�����SURVLQFD������
JRGLQH�MH�GRQHVHQD�SUYD�RGOXND�X�WDNYRP�SRVWXSNX��D�RGQRVLOD�VH�QD�VWHULOL]DFLMX�
RVREH�OLãHQH�SRVORYQH�VSRVREQRVWL��23

����326783$.�/,â(1-$�326/291(�63262%1267,�8�6./$'8�6�
9$ä(û,0�35$920�5(38%/,.(�+59$76.(24

2E=����X�þO�������VW����QDYRGL�³�6XG�üH�X�L]YDQSDUQLþQRP�SRVWXSNX�SXQROMHW�
QX�RVREX�NRMD�VH�]ERJ�GXãHYQLK�VPHWQML�LOL�GUXJLK�UD]ORJD�QLMH�VSRVREQD�EULQXWL�
R�QHNRP�RG�VYRMLK�SUDYD��SRWUHED�LOL�LQWHUHVD��LOL�NRMD�XJURåDYD�SUDYD�L�LQWHUHVH�
GUXJLK�RVRED�R�NRMLPD� MH�GXåQD�VNUELWL� VH��X� WRP�GLMHOX� OLãLWL�SRVORYQH�VSRVRE�
QRVWL�³�2GPDK� QD� SRþHWNX�=DNRQ� QDYRGL� GD� üH� VXG� RGOXþLWL� X� L]YDQSDUQLþQRP�
SRVWXSNX�25�'DOMH��X�]DNRQVNRM�RGUHGEL�NDR�UD]ORJ�OLãHQMH�SRVORYQH�VSRVREQRVWL�VH�

22� 2�VSRPHQXWRP�SRVWXSNX�YLGL�YLãH�X�$UDV�.UDPDU��6���6XGVNL�SRVWXSDN�X�SUHGPHWLPD�R�]GUDYOMX�
RVRED�OLãHQLK�SRVORYQH�VSRVREQRVWL��QRYL�L]YRU�GLVNULPLQDFLMH"�=ERUQLN�UDGRYD�V�9��PHÿXQDURG�
QRJ�VDYMHWRYDQMD�$NWXDOQRVWL�JUDÿDQVNRJ�SURFHVQRJ�SUDYD�±�QDFLRQDOQD�L�XVSRUHGQD�SUDYQRWH�
RULMVND�L�SUDNWLþQD�GRVWLJQXüD���âDJR��'LQND�HW�DO��6SOLW���3UDYQL�IDNXOWHW�6YHXþLOLãWD�X�6SOLWX��
������VWU���������

23� 6NUEQLN�NDR�SUHGODJDWHOM�MH�SRGQLR�RYDM�SULMHGORJ�SURWLY�SURWXVWUDQNH�UDGL�SURYRÿHQMD�SRVWXSND�
VWHULOL]DFLMH��3URWXVWUDQND�MH�YHü�URGLOD�GYRMH�GMHFH�]D�NRMH�MH�OLãHQD�SUDYD�]D�URGLWHOMVNX�VNUE�WH�
VX�GMHFD�SURYMHUHQD�QD�VNUE�SUHGODJDWHOMX��äXSDQLMVNL�VXG�MH�SULKYDWLR�SULMHGORJ��5MHãHQMH�äXSD�
QLMVNRJ�VXGD�X�%MHORYDUX��5��������������RG�����SURVLQFD���������D�SRYRGRP�åDOEH�9UKRYQL�VXG�
5+�MH�WX�RGOXNX�SRWYUGLR�UMHãHQMHP�*å���������RG����SURVLQFD������

��� 8�GLMHOX�NRML�VOLMHGL�üH�VH�REMDVQLWL�SRVWXSDN�OLãHQMD�SRVORYQH�VSRVSEQRVWL�X�VNODGX�V�YDåHüLP�
2ELWHOMVNLP�]DNRQRP��11�EU�������������������������GDOMH�X� WHNVWX�2E=����6DP�SRVWXSDN�MH�
UHJXOLUDQ�þO�����������2E=�����6SRPHQXWH�þODQNH�MH�QXåQR�SRYH]DWL�V�þO������������NRMLPD�VH�UH�
JXOLUDMX�VYL�SRVHEQL�L]YDQSDUQLþQL�SRVWXSFL�VDGUåDQL�X�2E=�����þO�����������2E=������8�RSüLP�
RGUHGEDPD�SRVHEQLK�L]YDQSDUQLþQLK�SRVWXSDND�VX�XUHÿHQD�SLWDQMD�NDR�ãWR�VX�VWYDUQD�L�PMHVQD�
QDGOHåQRVW��PRJXüQRVW�L]MDYOMLYDQMD�åDOEH��UHYL]LMH�L�VO���0HÿXWLP��SUHPGD�VH�RYH�RGUHGEH�RGQR�
VH�QD�VDPX�VUå�SRVWXSND��QXåQR�MH�SR]QDYDWL�L�RGUHGEH�NRMH�VH�RGQRVH�QD�GMHORYDQMH�&HQWUD�]D�
VRFLMDOQX�VNUE��þO�����������2E=�����NDR�L�RGUHGEH�NRMH�VH�RGQRVH�QD�GXåQRVWL�SRVHEQRJ�VNUE�
QLND��þO�����������2E=������3RVWRML�L�þLWDY�QL]�SRGD]DNRQVNLK�DNDWD�NRML�VH�RGQRVH�QD�VNUEQLNH�
�SULPMHULFH�3UDYLOQLN�R�YLVLQL�L]QRVD�L�QDþLQX�LVSODWH�QDNQDGH�]D�VNUEQLND��11�EU�����������������
����������������������L�������L�EURMQL�GU��

25� 3UHFL]QD�GH¿QLFLMD�L]YDQSDUQLþQRJ�SRVWXSND�MRã�XYLMHN�QH�SRVWRML�QHJR�VH�RQ�XRELþDYD�GH¿QLUDWL�
QHJDWLYQR��L� WR�NDR�VYH�RQR�ãWR�QLMH�SDUQLþQL�SRVWXSDN��6WRJD��X�L]YDQSDUQLþQRP�SRVWXSNX�QH�
VPLMH�SRVWRMDWL�VSRU��,]YDQSDUQLþQL�SRVWXSDN�MH�KHWHURJHQ��ãWR�]QDþL�GD�LPDPR�FLMHOL�QL]�L]YDQ�
SDUQLþQLK�SRVWXSDND�QD�NRMD�MH�SULPMHQMXMX�SUDYLOD�UD]QLK�]DNRQD�NDR�L�GUXJLK�SUDYQLK�DNDWD��1D�
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QDYRGL�³]ERJ�GXãHYQLK�VPHWQML�LOL�GUXJLK�UD]ORJD´26��2ELWHOMVNL�]DNRQ�L]������27�
JRGLQH�MH�NDR�X]URNH�L]ULþLWR�QDYHR�PHQWDOQR�RãWHüHQMH� LOL�SVLKLþNX�EROHVW��RYL�
VQRVW�R�RSRMQLP�VUHGVWYLPD��VHQLOQRVW�WH�GUXJH�X]URNH��9DåHüL�RELWHOMVNL�]DNRQ�LGH�
]D�WLP�GD�RSüRP�IRUPXODFLMRP�REXKYDWL�VYH�UD]ORJH�OLãHQMD�SRVORYQH�VSRVREQRVWL�
X]�REYH]QL�GRGDWDN�IUD]H�³LOL�GUXJLK�UD]ORJD´�NDNR�QH�EL�ELR�REYH]DQ�WDNVDWLYQR�
QDEURMDWL�VYH�X]URNH�OLãHQMD�SRVORYQH�VSRVREQRVWL��0HÿXWLP��VDVYLP�MH�MDVQR�GD�
WUHQXWQR�YDåHüD�IRUPXODFLMD�REXKYDüD�VYH�QDYHGHQH�SRMPRYH�L]�2E=�����2�du-
ãHYQLP�VPHWQMDPD����üH�ELWL�ULMHþ�NDG�MH�RVRED�GXãHYQR�EROHVQD��NDG�LPD�GXãHYQH�
SRUHPHüDMH��QHGRYROMQR� MH�GXãHYQR�UD]YLMHQD��RYLVQLN�R�DONRKROX� L� GURJDPD� LOL�
LPD�QHNH�GUXJH�GXãHYQH�VPHWQMMH��'XãHYQX�VPHWQMX�GH¿QLUD�L�þO����W����=DNRQD�R�
]DãWLWL�RVRED�V�GXãHYQLP�VPHWQMDPD29����

9Hü� L]� OHWLPLþQRJ�SRJOHGD�QD�RYH�GH¿QLFLMH� L�NODVL¿NDFLMH�� MDVQR�MH�GD�SR�
VWRMDQMH�RYDNYLK�X]URND�NDR�L�QMLKRYX�WHåLQX�QH�PRåH�XWYUGLWL�VXG�QHJR�MH�QXåQR�
YMHãWDþHQMH�PHGLFLQVNH�VWUXNH��3UHPD�þO�������VW����2E=����³�3ULMH�GRQRãHQMD�UMH�
ãHQMD�R�OLãHQMX�SRVORYQH�VSRVREQRVWL�VXG�üH�SULEDYLWL�VWUXþQR�PLãOMHQMH�YMHãWDND�
RGJRYDUDMXüH�JUDQH�PHGLFLQH�R�]GUDYVWYHQRP�VWDQMX�RVREH�]D�NRMX� MH�SRNUHQXW�

SULPMHUX�SRVWXSND�OLãHQMD�SRVORYQH�VSRVREQRVWL��QDYHVW�üHPR�=DNRQ�R�L]YDQSDUQLþQRP�SRVWXS�
NX�L]�������X�GLMHOX�X�NRMHP�MH�WR�PRJXüH�V�RE]LURP�GD�RG�WDGD�QLMH�GRQHVHQ�]DNRQ�SULODJRÿHQ�
VXYUHPHQLP�SRWUHEDPD��=DNRQ�R�YDQSDUQLþQRP�SRVWXSNX��6OXåEHQH�QRYLQH�.UDOMHYLQH�-XJRVOD�
YLMH�EU����������WH�2E=����NDR�L�þLWDY�QL]�SRG]DNRQVNLK�DNDWD��7DNRÿHU��QXåQR�MH�SR]QDYDQMH�SRM�
PRYD�L]�JUDÿDQVNRSUDYQH�L�RELWHOMVNR�SUDYQH�WHRULMH�NDR�ãWR�VX�GH¿QLFLMH�SRVORYQH�VSRVREQRVWL�
WH�RSVHJ�SRVORYQH�VSRVREQRVWL��3DUQLþQL�SRVWXSDN�VH�QLNDG�QH�SRNUHüH�SR�VOXåEHQRM�GXåQRVWL�GRN�
NRG�L]YDQSDUQLþQRJ�WR�PRåH�ELWL�VOXþDM��8SUDYR�SRVWXSDN�OLãHQMD�SURVORYQH�VSRVREQRVWL�PRåH�
SRNUHQXWL�VXG�SR�VOXåEHQRM�GXåQRVWL��=D�SUHWHåDQ�EURM�L]YDQSDUQLþQLK�SRVWXSDND�NDUDNWHULVWLþQD�
MH�L�HODVWLþQRVW�SURFHVQLK�LQVWLWXWD��SD�VWRJD�L�YHüD�PRJXüQRVW�SULODJRÿDYDQMD�VSHFL¿þQLP�PDWH�
ULMDPD�R�NRMLPD�VH�RGOXþXMH��2�VSRPHQXWLP�NDUDNWHULVWLNDPD�L]YDQSDUQLþQRJ�SRVWXSND�YLGL�YLãH�
X�7ULYD��6���'LND��6���*UDÿDQVNR�SURFHVQR�SUDYR��1DURGQH�1RYLQH�G�G���=DJUHE��VWXGHQL������

26� .DR�ãWR�VPR�YLGMHOL�NUR]�SRYLMHVW�SRVWRML�þLWDY�QL]�UD]ORJD�]ERJ�NRMLK�RVREH�PRJX�ELWL�OLãHQH�
SRVORYQH�VSRVREQRVWL��QR�RQR�ãWR�REXKYDüD�WHUPLQ�GXãHYQLK�VPHWQML�VH�LSDN�SRND]DR�NDR�SUHYOD�
GDYDMXüL�X]URN�OLãHQMD�SRVORYQH�VSRVREQRVWL��6WRJD�VH�XSUDYR�WDM�QD]LY�L�NRULVWL�X�QDVORYX�RYRJ�
UDGD�SUHPGD�EL�X]�RVREH�VD�GXãHYQLP�VPHWQMDPD�PRJOL�QDEURMLWL�L�GUXJH�NDWHJRULMH�RVRED�NRMLPD�
MH�SRWUHEQD�GRGDWQD�]DãWLWD�X�SRVWXSNX�OLãHQMD�SRVORYQH�VSRVREQRVWL��

27� 2ELWHOMVNL�]DNRQ��11�EU������������
��� =D� RGUHÿHQMH� SRMPD� GXãHYQLK� VPHWQML� NRULVWL� VH� PHÿXQDURGQD� NODVL¿NDFLMD� EROHVWL� L� GUXJLK�

]GUDYVWYHQLK�SUREOHPD�VYMHWVNH�]GUDYVWYHQH�RUJDQL]DFLMH��YLãH�R�WRPH�YLGL�QD��KWWSV���DSSV�ZKR�
LQW�LULV�ELWVWUHDP�KDQGOH��������������������������BKUY�SGI�

29� =DNRQ�R�]DãWLWL�RVRED�V�GXãHYQLP�VPHWQMDPD��11�EU���������GDOMH�X�WHNVWX�==2'6
��� 8�NDWHJRULMX�GXãHYQLK�EROHVWL�VSDGDMX�VKL]RIUHQLMH�L�GUXJH�HQGRJHQH�SVLKR]H��SVLKRKHQH�SVLKR]H�

L�VO��'XãHYQL�SRUHPHüDM�REXKYDüD�UD]OLþLWH�SRUHPHüDMH�L]YDQ�VNXSLQH�GXãHYQLK�EROHVWL�NDR�ãWR�
VX�QHXURWVNL�SRUHPHüDML��IRELMH��DQNVLR]QD�VWDQMD���SRUHPHüDML�OLþQRVWL��VRFLMDOQL��SDUDQRLGQL���
SRUHPHüDML� QDYLND� L� QDJRQD� �SDWRORãNR� NRFNDQMH�� SLURPDQLMD�� NOHSURPDQLMD��� 1HGRYROMQL� GX�
ãHYQL�UD]YRM�VH�RGQRVL�QD�RVREH�VPDQMHQLK�LQWHOHNWXDOQLK�NDSDFLWHWD�NRML�VX�RJUDQLþHQL�QD�UD]LQL�
JHQHWLþNLK� SUHGLVSR]LFLMD� LOL� MH� QMLKRY� UD]YRM� WHNDR� XVSRUHQR� ]ERJ� QHSRYROMQLK� SVLKRORãNLK� L�
VRFLMDOQLK�XWMHFDMD��3RG�SRMPRP�RYLVQRVWL�R�RSRMQLP�VUHGVWYLPD�QDMþHãüH�VH�PLVOL�QD�RYLVQRVW�R�
DONRKROX��NRNDLQX��RSLMDWLPD�LWG��0HÿX�RVWDOLP�L�þHVWLP�X]URFLPD�PRUDPR�VSRPHQXWL�GHPHQFLMX�
WH�VHQLORVW��7DNR�X�$OLQþLü��0���+UDEDU��'���-DNRYDF�/R]Lü��'���.RUDü�*UDRYDF��$���2ELWHOMVNR�
SUDYR��1DURGQH�1RYLQH�G�G���=DJUHE��������VWU�����



���

SRVWXSDN�OLãHQMD�SRVORYQH�VSRVREQRVWL�L�R�XWMHFDMX�WRJD�VWDQMD�QD�QMH]LQH�VSRVRE�
QRVWL�]DãWLWH�VYRMHJD�SRMHGLQRJ�SUDYD�LOL�VNXSLQH�SUDYD��LOL�QD�XJURåDYDQMH�SUDYD�L�
LQWHUHVD�GUXJLK�RVRED�´�

3RVWXSDN�VH�SRNUHüH�SULMHGORJRP�RYODãWHQH�RVREH��1R��SULMH�SRGQRãHQMD�SUL�
MHGORJD�ELWQR�MH�XND]DWL�QD�RGUHGEH�2E=����SR�NRMLPD�MH�VYDWNR�GXåDQ�REDYLMHVWLWL�
&66�R�SRWUHEL�SUXåDQMD�SRPRüL�RVREDPD�L]�þO������3UHPGD�SRVWRML�RYD�RGUHGED��
RQD�SUHGVWDYOMD�OH[�LPSHUIHFWD�MHU�QH�SRVWRML�VDQNFLMD�]D�RVREX�NRMD�VH�R�QMX�RJOXãL��
*OHGH�VDPRJ�SULMHGORJD�]D�SRNUHWDQMH�SRVWXSND�]DNRQ�WDNVDWLYQR�QDYRGL�RYDãWHQH�
RVREH��WR�PRåH�ELWL�VXG��SR�VOXåEHQRM�GXåQRVWL���&6631�WH�EUDþQL�GUXJ�RVREH�SUHPD�
NRMRM�VH�SURYRGL�SRVWXSDN��QMH]LQL�NUYQL�VURGQLFL�X�UDYQRM�OR]L��D�X�SRERþQRM�OR]L�
GR�GUXJRJ�VWXSQMD�

8�VNODGX�V�þO�������VW����³6XG�üH�SR]YDWL�QD�URþLãWH�SUHGODJDWHOMD��RVREX�X�RG�
QRVX�QD�NRMX�VH�SURYRGL�SRVWXSDN��QMH]LQD�SRVHEQRJ�VNUEQLND�L�FHQWDU�]D�VRFLMDOQX�
VNUE�´�=DNRQRGDYDF�SULWRP�LVWLþH�GD�MH�RG�SR]YDQLK�RVRED�MHGLQR�SRVHEQL�VNUEQLN�
GXåDQ�RGD]YDWL�VH�L�DNWLYQR�VXGMHORYDWL�X�SRVWXSNX��GRN�VX�RVWDOL�RYODãWHQL�VXGMHOR�
YDWL�L�UDVSUDYOMDWL�R�UH]XOWDWLPD�SRVWXSND��6XG�üH�VDVOXãDWL�RVREX�X�RGQRVX�QD�NRMX�
VH�SURYRGL�SRVWXSDN��DNR�MH�WR�PRJXüH�V�RE]LURP�QD�QMHQR�]GUDYVWYHQR�VWDQMH��

=DNRQ�SUHGYLÿD�L�PRJXüQRVW�]DVWRMD�SRVWXSND�X�VNODGX�V�þO������2E=�����DNR�
VH�RVRED�]D�NRMX�MH�SRNUHQXW�SRVWXSDN�UDGL�OLãHQMD�SRVORYQH�VSRVREQRVWL�]ERJ�]OR�
XSRWUHEH�VUHGVWDYD�RYLVQRVWL�LOL�GUXJLK�UD]ORJD�SRGYUJQH�OLMHþHQMX�X�]GUDYVWYHQRM�
XVWDQRYL�32�

3R�SURYHGHQRP�SRVWXSNX�VXG�GRQRVL�UMHãHQMH�R�OLãHQMX�SRVORYQH�VSRVREQRVWL�
NRMH�VH�GRVWDYOMD�SUHGODJDWHOMX��RVREL�NRMD�VH�OLãDYD�SRVORYQH�VSRVREQRVWL��QMH]LQX�
SRVHEQRP�VNUEQLNX�L�FHQWUX�]D�VRFLMDOQX�VNUE��5MHãHQMH�PRUD�ELWL�REUD]ORåHQR33�te�
VH�QD�QMHJD�PRåH�XORåLWL�åDOED�

����352%/(0,�,�1('280,&(�8�35$.6,�=$�6758ý1-$.(�8�
32683.8�/,â(1-$�326/291(�63262%1267,

3UHPGD�RYDNR�L]QHVHQ�]DNRQRGDYQL�RNYLU�L�VWDWLVWLþNL�SRGDFL�SULOLNRP�þLWDQMD�
PRJX�GMHORYDWL� VXKRSDUQR�� QMLKRYR� GREUR� SR]QDYDQMH� QDP� MH� SULMHNR� SRWUHEQR�
UDGL� UD]JUDQLþHQMD�RYODVWL� L]PHÿX�RVRED�NRMH�VXGMHOXMX�X�RYRP�SRVWXSNX��&66��
YMHãWDN�±�SVLKLMDWDU��SRVHEQL�VNUEQLN��VXGDF�WH�RVRED�VD�GXãHYQRP�VPHWQMRP���EX�
GXüL�GD�VX�WH�JUDQLFH�þHVWR�GYRMEHQH�L�X�VDPRM�SUDNVL��8�RYRP�SRJODYOMX�üH�ELWL�
JRYRUD�R�WRPH�ãWR�WRþQR�SRMHGLQL�VXGLRQLFL�SRVWXSND�UDGH�X�RNYLUX�VYRMLK�RYODVWL�

31� 8SUDYR�QDMYHüL�EURM�SULMHGORJD�]D�OLãHQMH�SRVORYQH�VSRVREQRVWL�GROD]L�XSUDYR�RG�&66�D�
32� 6XG� MH�GXåDQ�RVREX�SUHPD�NRMRM�VH�YRGL�SRVWXSDN�XSR]RULWL�QD�WDNYX�PRJXüQRVW��9ULMHPH�QD�

NRMH�VH�RGJDÿD�GRQRãHQMH�RGOXNH�QH�PRåH�ELWL�NUDüH�RG�ãHVW�PMHVHFL�QL�GXOMH�RG�JRGLQX�GDQD�RG�
GDQD�GRQRãHQMD�RGOXNH�R�]DVWRMX��,VWR�WDNR�VXG�SULGUåDYD�PRJXüQRVW�RSR]LYD�RGOXNH�DNR�RVRED�
VYRMHYROMQR�QDSXVWL�XVWDQRYX�]D�OLMHþHQMH�LOL�EXGH�L]�QMH�RWSXãWHQD�]ERJ�QDUXãDYDQMD�UHGD��LOL�QD�
GUXJL�QDþLQ�L]EMHJQH�OLMHþHQMH�

33� 7R�]QDþL�GD�PRUD�VDGUåDYDWL�GLMDJQR]X�]GUDYVWYHQRJ�VWDQMD�



���

WH�QD�NRMH�SUREOHPH�X�SUDNVL�XND]XMX��8�VNODGX�VD�L]QHVHQLP�VWDYRYLPD�RGJRYD�
UDMXüH�VWUXNH��GDMX�VH�SULMHGOR]L�]D�EXGXüQRVW��

�����8ORJD�&66�D

3UHPGD� MH�NUR]� VUHGVWYD� MDYQRJ�SULRSüDYDQMD�þHVWR� L]UDåHQ�QHJDWLYDQ�VWDY�
R� UDGX�&66�D��]D�QDJODVLWL� MH�GD�GLR�NULWLND�SURL]OD]L� L]�QHSR]QDYDQMD�QMHJRYLK�
]DNRQVNLK�RYODVWL�����'LR�WLK�NULWLND�MH�RSUDYGDQ�SD�üH�R�QMLPD�ELWL�JRYRUD�X�RYRP�
SRGSRJODYOMX��

-HGQD�RG�]DNRQRP�SUHGYLÿHQLK�RYODVWL�&66�D�X�RNYLUX�RYRJ�SRVWXSND�MH� L�
SRNUHWDQMH�VDPRJ�SRVWXSND��ýHVWR�VH�GRJDÿD�GD�VH�þODQRYL�RELWHOML�RVREH�V�GXãHY�
QLP�VPHWQMDPD�REUDWH�&HQWUX�XPMHVWR�GD�SUHG�QDGOHåQLP�VXGRP�RVREQR�SRGQHVX�
SULMHGORJ�]D�OLãHQMH�SRVORYQH�VSRVREQRVWL��0HÿXWLP��LVNXVWYD�L]�SUDNVH�SRND]XMX�
GD�VH�SRVWXSDN�NRML�MH�LQLFLUDQ�&HQWUX�JRWRYR�XYLMHN�XSXüXMH�NDR�SULMHGORJ�VXGX�]D�
OLãHQMH�SRVORYQH�VSRVREQRVWL��ãWR�MH�MDNR�ORãD�SUDNVD��3UHPGD�MH�VWUXþQL�WLP�&66�D�
RYODãWHQ�SUHGORåLWL�VWUDQFL�NRMD�MH�LQLFLUDOD�SRVWXSDN�GD�RGXVWDQH�LOL�MX�SLVDQLP�SX�
WHP�XSXWLWL�QD�YDåHüH�RGUHGEH�2E=����NRMH�MRM�RPRJXüXMX�GD�WDM�SRVWXSDN�SRNUHQH�
VDPD��VWUXþQL�UDGQLFL�RYDNYX�RGOXNX�GRQRVH�ULMHWNR��35�1DMþHãüL�UD]ORJ�]ERJ�NRMHJ�
VH�SRNUHüH�SRVWXSDN�OLãHQMD�SRVORYQH�VSRVREQRVWL�SUHG�FHQWURP�MH�GXãHYQD�EROHVW��
DOL�WR�PRåH�ELWL�L�QHþLML�QDþLQ�åLYRWD���ERHPVNL�QDþLQ�åLYRWD��UDVWURãQR�SRQDãDQMH��
QHSULPMHUHQR�SRQDãDQMH�WH�UD]QL�REOLFL�RYLVQRVWL�36�0HÿXWLP��SR]LFLMD�GMHODWQLND�
&66�D�QLMH�EDã�]DYLGQD�V�RE]LURP�GD�WDNDY�GMHODWQLN�PRåGD�L�QHPD�SRWUHEQH�NRP�
SHWHQFLMH�L�]QDQMD�37�]D�GRQRãHQMH�RYDNR�]DKWMHYQD�SURFMHQH�SD�PX�MH�MHGQRVWDYQLMH�
VYDNL�LQLFLUDQL�SULMHGORJ�SURVOLMHGLWL�VXGX�ÄMHU�WDNR�QH�PRåH�SRJULMHãLWL³��

6RFLMDOQD�DQDPQH]D�SUHGVWDYOMD�NOMXþQL�GRNXPHQW�X�RYRP�SRVWXSNX��=DMHGQR�
VD�RVREQRP�L�PHGLFLQVNRP�GRNXPHQWDFLMRP�þLQL�VXSVWUDW�QD�NRMHP�VXGDF�WHPHOML�
VYRMX�RGOXNX��3ULOLNRP�SULNXSOMDQMD�SRGDWDND�ELWQLK�]D�VRFLMDOQX�DQDPQH]X��GMHODW�
QLFL�&HQWUD�QDLOD]H�QD�EURMQH�SRWHãNRüH��3RþHWQL�UD]JRYRUL�VD�RVRERP�V�GXãHYQRP�
VPHWQMRP�L�þODQRYLPD�QMHJRYH�RELWHOML�PRJX�ELWL�MDNR�QH]JRGQL��1DLPH��MDVQR�MH�
GD�üH�RVRED�V�GXãHYQLP�VPHWQMDPD�ELWL�QHVXUDGOMLYD�MHU�JD�VH�RYLP�SRVWXSNRP�åHOL�
RJUDQLþLWL�X�RVWYDULYDQMX�QHNLK�WHPHOMQLK�OMXGVNLK�SUDYD��1R��þHVWR�SRVWDQX�QHNR�

��� ,]X]HY��YHü�VSRPHQXWLK�]DNRQD�NRML�UHJXOLUDMX�UDGL�L�RYODVWL�&66�D��]D�MH�MRã�L�QRYL�=DNRQ�R�VRFL�
MDOQRM�VNUEL��11�EU������������������������L�=DNRQ�R�RSüHP�XSUDYQRP�SRVWXSNX��11�EU���������
�������

35� 7DNR�+RUYDW�$ODMEHJRYLü��%���8ORJD�FHQWUD�]D�VRFLMDOQX�VNUE�X�SULPMHQL� LQVWLWXWD�VNUEQLãWYD��
3RVORYQD�VSRVREQRVW�L�VNUEQLãWYR��UDVNRUDN�L]PHÿX�.RQYHQFLMH�R�SUDYLPD�RVRED�V�LQYDOLGLWHWRP�
L�SUDNVH��=ERUQLN�UDGRYD�VD�VWUXþQRJ�VNXSD�RGUåDQRJ�X�6RODULVX��âLEHQLN�������������������VWU��
��������&66�MH�RYODãWHQ�SRVWXSLWL�QD�RYDNDY�QDþLQ�NDGD�MH�QRWRUQD�þLQMHQLFD�GD�QLVX�LVSXQMHQH�
]DNRQVNH�SUHWSRVWDYNH�]D�SRNUHWDQMH�SRVWXSND��

36� 3UHPGD�RYH�VNXSLQH�VD�JOHGLãWD�VYRMH�RNROLQH�QH�]DVWXSDMX�VYRMH�LQWHUHVH�QD�RþHNLYDQL�QDþLQ��WR�
QXåQR�QH�SUHGVWDYOMD�UD]ORJ�]ERJ�NRMHJ�EL�LK�VH�WUHEDOR�OLãLWL�SRVORYQH�VSRVREQRVWL

37� 3UHWKRGQR� VH� LVWLþH� MHU� VX� GMHODWQLFL� X�&HQWUX� SUHWHåQR�SUDYQLFL� L� VRFLMDOQL� UDGQLFL� WH� QHPDMX�
]QDQMD�R�SRMHGLQLP�GXãHYQLP�VPHWQMDPD�NRMH�VH�QDMþHãüH�SRMDYOMXMX�NDR�X]URN�OLãHQMD�SRVORYQH�
VSRVREQRVWL��



���

RSHUDWLYQL�L�þODQRYL�RELWHOML�MHU�XVNRUR�VKYDWH�GD�NUR]�VNUEQLãWYR�QHüH�ULMHãLOL�SUREOH�
PH�NRMH�VX�SODQLUDOL�ULMHãLWL�LQLFLUDQMHP�RYRJ�SRVWXSND����6XUDGQMD�VD�VSRPHQXWLP�
DNWHULPD�MH�ELWQD�MHU�VRFLMDOQD�DQDPQH]D�WUHED�VDGUåDYDWL�SRGDWNH�R�]GUDYVWYHQRP�
VWDQMX�RVREH��R�RGJRMX�L�REUD]RYDQMX�WH�SRGDWNH�R�þODQRYLPD�RELWHOML��WDNRÿHU��MH�
OL�RELWHOM�SRGUåDYDMXüD�X�RGQRVX�QD�EROHVQX�RVREX��WH�R�]DNOMXþHQMX�EUDND��'DOMH��
NOMXþQL�VX�SRGDFL�R�UD]OR]LPD�SRNUHWDQMD�SRVWXSND�WH�R�SURFHVX�OLMHþHQMD�X]�REUD�
]ORåHQMH�]DãWR�VH�OLãHQMH�SRVORYQH�VSRVREQRVWL�VPDWUD�QXåQLP�L�SRWUHEQLP��1XåQR�
MH�SULNXSLWL�SRGDWNH�R�LPRYLQL�L�UDGQRP�VWDWXVX��3ULNXSOMDQMH�RYH�GRNXPHQWDFLMH�
PRåH�ELWL�GXJRWUDMDQ�SURFHV�SD�MH�VWRJD�QXåQR�RPRJXüLWL�&66�X�XPUHåDYDQMH�VD�
QDGOHåQLP�WLMHOLPD�MDYQH�XSUDYH�UDGL�RVREQLK�SRGDWDND�R�NRULVQLNX��

&66�MH�GXåDQ�X�URNX�RG����GDQD�RG�SUDYRPRüQRVWL�UMHãHQMD�NRMLP�VH�RVRED�
OLãDYD�SRVORYQH�VSRVREQRVWL��GRQLMHWL�UMHãHQMH�R�VWDYOMDQMX�WH�RVREH�SRG�VNUEQLãWYR�
L�LPHQRYDWL�MRM�VNUEQLND�39�3ULOLNRP�L]ERUD�VXG�PRUD�YRGLWL�UDþXQD�GD�VH�LPHQXMH�
RVRED�NRMD�LPD�RVRELQH�L�VSRVREQRVWL�]D�REDYOMDQMH�VNUEQLãWYD�L�NRMD�SULVWDQH�ELWL�
VNUEQLNRP�WH�GD�MH�WDNDY�L]ERU�]D�GREURELW�ãWLüHQLND����6NUEQLN�MH�GXåDQ�MHGQRP�
JRGLãQMH�SULEDYLWL�RG�L]DEUDQRJ�GRNWRUD�RELWHOMVNH�PHGLFLQH�ãWLüHQLND�PLãOMHQMH�R�
VWDQMX�]GUDYOMD�ãWLüHQLND�V�RE]LURP�QD�UD]ORJ�OLãHQMD�SRVORYQH�VSRVREQRVWL��]DVQR�
YDQRJ�QD�PLãOMHQMX�OLMHþQLND�VSHFLMDOLVWD�NRMH�PRUD�GRVWDYLWL�FHQWUX�]D�VRFLMDOQX�
VNUE�NDR�VDVWDYQL�GLR�L]YMHãüD�R�VYRP�UDGX�

�����3RVHEQL�VNUEQLN���

&66�RVREL�]D�NRMX�MH�SRNUHQXW�SRVWXSDN�UDGL� OLãHQMD�SRVORYQH�VSRVREQRVWL�
LPHQXMH�SRVHEQRJ�VNUEQLND��0RUD�VH�UDGLWL�R�RVREL�V�SRORåHQLP�SUDYRVXGQLP�LVSL�
WRP�NRMD�MH�]DSRVOHQD�X�&HQWUX�]D�SRVHEQR�VNUEQLãWYR����7DNRÿHU��WDNYL�GMHODWQLFL�
��� 1R�LSDN��QXåQR�MH�GD�þODQRYL�RELWHOML�GRELMX�VDYMHWRGDYQX�SRPRü�WH�SRWSXQH�LQIRUPDFLMH�NRMH�

PRJX�GRELWL�RG�GMHODWQLND�&66�D�NDNR�EL�SUHEURGLOL�VLWXDFLMX�X�NRMRM�VX�VH�]DWHNOL�XVUHG�EROH�
VWL�þODQD�RELWHOML� �QSU��¿QDQFLMVNL�SUREOHPL��VPMHãWDM�þODQD�RELWHOML�X�XVWDQRYX�VRFLMDOQH�VNUEL��
SRWSXQL�SRGDFL�R�WLMHNX�SRVWXSND�L�QMHJRYLP�NRQDþQLP�SRVOMHGLFDPD���

39� 5D]PDWUD�VH�GMHORYDQMH�&66��X�RNYLUX�SRVWXSND�OLãHQMD�SRVORYQH�VSRVREQRVWL��EXGXüL�GD�EL�DQD�
OL]D�LQVWLWXWD�VNUEQLND�SUHPDãLOD�RNYLU�RYRJ�UDGD��8�WX�VYUKX�YLGL�YLãH�'åDQNLü��-���0LODV�.ODULü��
,���8ORJD�VNUEQLND�X�]DãWLWL�RVREQRVWL�RVREH�OLãHQH�SRVORYQH�VSRVREQRVWL��3UDYQLN���þDVRSLV�]D�
SUDYQD�L�GUXãWYHQD�SLWDQMD��9RO�����1R������������WH�0LODV�.ODULü��,��5HIRUPD�VNUEQLþNRJ�]DNR�
QRGDYVWYD�L�HXURSVNL�SUDYQL�RNYLU��*RGLãQMDN�$NDGHPLMH�SUDYQLK�]QDQRVWL�+UYDWVNH��9RO��9�1R��
��������

��� 3UHGQRVW�SUL�L]ERUX�üH�LPDWL�URGLWHOML�RVREH�NRMD�VH�OLãDYD�SRVORYQH�VSRVREQRVWL��2YLVQR�R�YUVWL�
GXãHYQH�VPHWQMH�ãWLüHQLN�PRåH�åLYMHWL�VDP��VD�VURGQLFLPD�LOL�ELWL�VPMHãWHQ�X�VRFLMDOQRM�XVWDQRYL�
LOL�X�SVLKLMDWULMVNRM�XVWDQRYL��2E=����X�VYRMLP�RGUHGEDPD�LVWLþH�NDNR�MH�X�SURYRÿHQMX�VNUEQLþNH�
SRWUHEQR�WHåLWL�ãWR�PDQMLP�RJUDQLþHQMLPD�SUDYD�ãWLüHQLND�WH�GD�VH�PRUDMX�X]HWL�X�RE]LU�RVREQRVW�
WH�VDGDãQML�LOL�UDQLMH�L]UDåHQL�VWDYRYL�RVREH��NDR�L�]DãWLWD�QMH]LQD�GRVWRMDQVWYD�L�GREURELWL�

��� 6WDWXV��GMHODWQRVW� L�XVWURMVWYR�&HQWUD�]D�SRVHEQR�VNUEQLãWYR� MH�XUHÿHQR�=DNRQRP�R�&HQWUX�]D�
SRVHEQR�VNUEQLãWYR��11�EU����������7DNRÿHU��YLGL�YLãH�QD�VOXåEHQLP�VWUDQLFDPD�&HQWUD�]D�SRVHE�
QR�VNUEQLãWYR�KWWSV���ZZZ�F]SV�KU�XORJD�SRVHEQRJ�VNUEQLND�X�SRVWXSFLPD�VD�RGUDVOLP�RVRED�
PD�����

��� ,]QLPQR��SUHPD�þO�������VW�����2E=����DNR�SRVWXSDN�UDGL�OLãHQMD�SRVORYQH�VSRVREQRVWL�SUHGODåH�
FHQWDU�]D�VRFLMDOQX�VNUE��SRVHEQL�VNUEQLN�QH�PRåH�ELWL�VWUXþQL�UDGQLN�WRJD�FHQWUD�



���

SRKDÿDMX�L�QL]�GRGDWQLK�HGXNDFLMD�X�VNODGX�V�SRVORYLPD�NRMH�REDYOMDMX����,]QLPQR��
DNR�SRVWRML�DQWLFLSLUDQD�QDUHGED�&66�üH�WX�RVREX�LPHQRYDWL�SRVHEQLP�VNUEQLNRP�
DNR�LVSXQMDYD�RVWDOH�SUHWSRVWDYNH�]D�LPHQRYDQMH�VNUEQLNRP�

6YUKD�LQVWLWXWD�SRVHEQRJ�VNUEQLND�MH�GD�SRGX]LPD�UDGQMH�L�]DVWXSD�LQWHUHVH�
RVREH�VDPR�X�SRVWXSNX�]D�NRML�MH�LPHQRYDQ��6WRJD�üH�VH�QMHJRYH�RYODVWL�L�GXåQRVWL�
RGQRVLWL�XJODYQRP�QD�]DVWXSDQMH�X�SRVWXSNX�UDGL�OLãHQMD�SRVORYQH�VSRVREQRVWL�L�
SRGX]LPDQMH�åXUQLK�PMHUD�QXåQLK�]D�RVLJXUDQMH�LPRYLQH�LOL�]DãWLWX�]GUDYOMD�RVREH�
X�RGQRVX�QD�NRMX�VH�SRVWXSDN�YRGL��3RVHEQL� VNUEQLFL�VX�GXåQL� UHGRYLWR�SRGQR�
VLWL�L]YLMHãüD�R�VYRP�UDGX�NDR�L�]DYUãQR�L]YLMHãüH�SR�RNRQþDQMX�VYRMLK�GXåQRVWL��
5MHãHQMH�R�SUHVWDQNX�SRVHEQRJ�VNUEQLãWYD�GRQRVL�FHQWDU�]D�VRFLMDOQX�VNUE�LOL�VXG�
NRML�MH�LPHQRYDR�SRVHEQRJ�VNUEQLND��3UHPGD�MH�GMHORYDQMH�RYRJ�&HQWUD�UHODWLYQR�
QRYR��SRQHNDG�VH�X�MDYQRVWL�SULJRYDUD�QHGRYROMQRP�SRVYHüLYDQMX�ãWLüHQLFLPD�ãWR�
GRQHNOH�RSUDYGDYD�RPMHU�L]PHÿX�EURMD�RYDNYLK�VNUEQLND�L�SRWUHEQLK�ãWLüHQLND����

�����1DOD]�L�PLãOMHQMH�SVLKLMDWUD

.DR�ãWR�MH�YHü�UHþHQR��NOMXþDQ�GRND]�]D�GRQRãHQMH�RGOXNH�R�OLãHQMX�SRVORYQH�
VSRVREQRVWL�MH�XSUDYR�QDOD]�L�PLãOMHQMH�YMHãWDND���SVLKLMDWUD��3UHPGD�VH�YMHãWDþH�
QMH�SRVORYQH�VSRVREQRVWL�QD�WHRULMVNRM�UD]LQL�þLQL�MHGQRVWDYQLP�L�GRYROMQR�MDVQLP��
PRåH�LSDN�UHüL�GD�MH�MH�WR�MDNR�RVMHWOMLY�SRVWXSDN�]ERJ��QH�L]UDYQRJ�XþLQND�NRML�
LPD�QD�WHPHOMQD�OMXGVND�SUDYD��3UHWKRGQR�VH�LVWLþH�MHU�SUHPGD�NRQDþQX�RGOXNX�R�
OLãHQMX�SRVORYQH�VSRVREQRVWL�GRQRVL�VXGDF��MDVQR�MH�GD�üH�VYRMX�RGOXNX�WHPHOMLWL�
XSUDYR�QD�RQRPH�ãWR�MH�X�VYRP�QDOD]X�L�PLãOMHQMX�L]QLR�YMHãWDN�NRML�UDVSRODåH�V�
SRWUHEQLP�]QDQMHP�L�LVNXVWYRP�����6�GUXJH�VWUDQH��YMHãWDN�QH�RGJRYDUD�]D�RQR�ãWR�
VH� GRJDÿD� VD� RVREDPD� V� GXãHYQLP�VPHWQMDPD�SR� RNRQþDQMX�SRVWXSND� QLWL� LPD�
SRYUDWQX� LQIRUPDFLMX� R� WRPH�� RVLP� DNR� JD� VXG� ]DWUDåL� GD� SRQRYR� YMHãWDþL��2G�
YMHãWDND�VH�WUDåL�GD�RGUHGL�QDUDY����YUVWX����VWXSDQM��� L�WUDMQRVW���GXãHYQRJ�SRUH�

��� 9LãH�R�VSRPHQXWLP�HGXNDFLMDPD�L�SUR¿OX�GMHODWQLND�&HQWUD�]D�SRVHEQR�VNUEQLãWYR�YLGL�X�KWWSV���
ZZZ�F]SV�KU�FHQWDU�SRVHEDQ�VNUEQLN�����

��� 3UHPD�LVWUDåLYDQMX�NRMH�MH�]DVHEQR�REUDÿHQR�X�SRVOMHGQMHP�SRJODYOMX�RYRJ�UDGD�SRVHEQL�VNUE�
QLFL�SRND]DOL�VX�VH�XJODYQRP�SDVLYQL��QH�SRVWDYOMDMXüL�GRGDWQD�SLWDQMD�VYMHGRFLPD�WH�QH�SUHLVSL�
WXMXüL�QDOD]H�L�PLãOMHQMH�OLMHþQLND�YMHãWDND��2VREH�OLãHQH�SRVORYQH�VSRVREQRVWL�SUYRVWXSDQMVNRP�
RGOXNRP�L]MDYOMLYDOH�VX�åDOEX�GUXJRVWXSDQMVNRP�VXGX�UHGRYLWR�SXWHP�RGYMHWQLND��LDNR�VX�åDOEH�
QD�UMHãHQMH�R�OLãHQMX�SRVORYQH�VSRVREQRVWL�UHODWLYQR�MHGQRVWDYQL�SUDYQL�DNWL�QMLK�QLVX�L]MDYOMLYDOL�
SRVHEQL�VNUEQLFL�QHJR�RSXQRPRüHQL�RGYMHWQLFL�

��� 1DNRQ�ãWR� MH�YMHãWDN�SRGQLR�SLVDQL�QDOD]� L�PLãOMHQMH�� VXG�PX�PRåH�SRVWDYLWL�GRGDWQD�SLWDQMD�
SRJRWRYR�DNR�VH�SUL�XSRWUHEL�VWUXþQLK�WHUPLQD�QLMH�L]UDåDYDR�GRYROMQR�MDVQR�NDNR�]D�VXFD�WDNR�
]D�VWUDQNH�X�SRVWXSNX��3ULMH�QHJR�ãWR�GRQHVH�NRQDþQX�RGOXNX��VXG�MH�RYODãWHQ�]DWUDåLWL�GRGDWQR�
PLãOMHQMH�YMHãWDND��

��� 3RWUHEQR�MH�SUHFL]LUDWL�R�NRMLP�VH�GXãHYQLP�VPHWQMDPD�UDGL�L�MHVX�OL�WR�WHåH�GXãHYQH�VPHWQMH�
��� 3RVWDYLWL�GLMDJQR]X�SUHPD�0HGLFLQVNRM�NODVL¿NDFLML�EROHVWL��GHVHWD�UHYL]LMD��'RVWXSQR�QD�KWWSV���

DSSV�ZKR�LQW�LULV�ELWVWUHDP�KDQGOH��������������������������BKUY�SGI�
��� 2GUHGLWL�LQWH]LWHW�VPHWQML�
��� 2VYUQXWL�VH�QD�SURJQR]X�GXãHYQRJ�SRUHPHüDMD



���

PHüDMD����.UR]�SRGDWNH�GRVWXSQH�X�VXGVNRP�VSLVX�L�VRFLMDOQRM�DQDPQH]L��YMHãWDN�
VH�WUHED�XSR]QDWL�VD�QL]RP�SLWDQMD�NRMD�SUDWH�SRNUHWDQMH�SRVWXSND�NDR�ãWR�VX�WNR�
SRNUHüH�SRVWXSDN��X�þLMHP�LQWHUHVX�MH�SRNUHWDQMH�SRVWXSND��EROHVQLND��RELWHOML��]D�
MHGQLFH�LOL�NRJD�GUXJRJ��WH�ãWHWL�OL�LOL�NRULVWL�SRVWXSDN�VDPRP�EROHVQLNX��1DåDORVW��
X�DPEXODQWQLP�XYMHWLPD�X�NRMLPD�SVLKLMDWDU�YMHãWDN�XJODYQRP�UDGL��þHVWR�QHPD�
YUHPHQD�REUDWLWL�SR]RUQRVW�QD�RYDNYD�SLWDQMD�NRMD�VX�X�SR]DGLQL�SRNUHWDQMD�SR�
VWXSND�SUHPGD�PRJX�ELWL�MDNR�YDåQD��51

.UXFLMDOQH�MH�YDåQRVWL�GD�YMHãWDN�RGJRYRUL�QD�SLWDQMD�MH� OL�RVRED�VSRVREQD�
VDPD�EULQXWL�VH�R�VYRMLP�SUDYLPD�L�LQWHUHVLPD��X�FLMHORVWL�LOL�GMHORPLþQR��L�XJURåD�
YD�OL�SUDYD�L�LQWHUHVH�GUXJLK�RVRED��WH�QD�NRMLP�SRGUXþMLPD���.DNR�EL�RGJRYRULR�QD�
RYD�SLWDQMD��YMHãWDN�SUYR�WUHED�SURFLMHQLWL�XWMHþH�OL�SRVWRMDQMH�RGUHÿHQH�GLMDJQR]H�
QD�NDSDFLWHW�]D�RGOXþLYDQMH��6PDWUD�VH�GD�RVRED�LPD�NDSDFLWHW�]D�GRQRãHQMH�RGUH�
ÿHQMH�RGOXNH�DNR� VX�NXPXODWLYQR� LVSXQMHQD�þHWLUL�XYMHWD�����RVRED� MH� VSRVREQD�
UD]XPMHWL�RGOXNX�����RVRED�MH�VSRVREQD�]DGUåDWL�LQIRUPDFLMX�R�RGOXFL�����RVRED�MH�
X�VWDQMX�SURFLMHQLWL�L�DQDOL]LUDWL�LQIRUPDFLMH�NRMH�VH�RGQRVH�QD�RGOXNX����RVRED�MH�X�
VWDQMX�DUWLNXOLUDWL�VYRMX�RGOXNX��52�2YD�SLWDQMD�VH�SURFMHQMXMX�SULPMHQRP�NOLQLþNLK�
LQWHUYMXD�LOL�VWUXNWXULUDQLK�XSLWQLND��

'LMDJQR]D��RGQRVQR�SRVWRMDQMH�VLPSWRPD�EROHVWL�L�RãWHüHQMH�IXQNFLRQLUDQMD�
QLVX�VDPL�]D�VHEH�GRYROMQL�GD�EL�VH�QHNRJD�OLãLOR�SRVORYQH�VSRVREQRVWL��6�RE]LURP�
GD�VRFLMDOQL�PRGHO�LQYDOLGQRVWL�WUDåL�RGJRYRUQRVW�GUXãWYD�]D�UD]YLMDQMH�SRPRüL�]D�
SRYHüDQMH�NDSDFLWHWD�]D�DXWRQRPLMX��SRWUHEQR�MH�RGUHGLWL�SUYR�RGUHGLWL�SRVWXSNH�
SRPRüL�NRMH�RVREL�VWRMH�QD�UDVSRODJDQMX�]D�XNODQMDQMH�LOL�QDGRPMHãWDQMH�GH¿FLWD�53�
/LMHþHQMH� RVRED� REROMHOLK�RG�SVLKLþNLK� EROHVWL� VH� SUHWHåQR� SURYRGL�X� EROQLFL� WH�
GRPLQLUD�OLMHþHQMH�OLMHNRYLPD��2QR�ãWR�MH�L]RVWDOR�X�SUDNVL�VX�SRVWXSFL�NRML�RPR�
JXüXMX�RVREDPD�GD�VWHNQX�YMHãWLQH�QXåQH�]D�åLYRW�X�åDMHGQLFL���WUHQLQJ�VRFLMDOQLK�
YMHãWLQD�SURJUDP�SUHYHQFLMH�SRQRYQH�HSLVRGH�EROHVWL�L�UDGD�V�RELWHOML��1DYHGHQH�
PHWRGH�EL�WUHEDOH�ELWL�GRVWXSQH�RVREDPD�NRMH�EROXMX�RG�PHWUDOQLK�SRUHPHüDMD�NDR�
VYRMHYUVQD�SUHYHQFLMD�OLãHQMD�SRVORYQH�VSRVREQRVWL����1DåDORVW��]ERJ�QHRUJDQL]L�

��� 2� WRPH�ãWR�VYH�SR�SUHSRUXFL�SVLKLMDWULMVNH� VWUXNH� WUHED�VD]GUåDYDWL�QDOD]� L�PLVOMHQMH�YMHãWDND�
YLGL�X�äDUNRYLü�3DOLMDQ��7���/LãDYDQMH�SRVORYQH�VSRVREQRVWL�L�VNUEQLãWYR�X�+UYDWVNRM�±�SUDNWLþQD�
LVNXVWYD�� GLOHPH� L� SUHSRUXNH�YMHãWDND�X�3RVORYQD�VSRVREQRVW� L� VNUEQLãWYR�±� UDVNRUDN� L]PHÿX�
.RQYHQFLMH� R� SUDYLPD� RVRED� V� LQYDOLGLWHWRP� L� SUDNVH�� =ERUQLN� UDGRYD� VD� VWUXþQRJ� VNXSD�
RGUåDQRJ�X�+RWHOX�,YDQ��6RODULV��âLEHQLN�����������OLVWRSDGD��������VWU���������

51� /LMHþQLFL�]DSRVOHQL�X�YHüLP�XVWDQRYDPD�NDR�ãWR�VX�Ä1HXURSVLKLMDWULMVND�EROQLFD�'U��,YDQ�%DUERW�
X�3RSRYDþL�L�SVLKLMDWULMVND�EROQLFD�9UDSþH�LPDMX�YHOLNH�PRJXüQRVWL�]D�OLMHþHQMH�EROHVQLND�SULMH�
QHJR�ãWR�VH�XRSüH�SULVWXSL�YMHãWDþHQMX�ãWR�LP�GDMH�GRYROMQR�YUHPHQD�GD�VH�SURYMHUH�QDYHGHQD�
SLWDQMD�]D�UD]OLNX�RG�OLMHþQLND�YMHãWDND�NRML�UDGH�X�DPEXODQWQLP�XYMHWLPD��

52� %LWQR� MH� QDJODVLWL�GD�NDSDFLWHW�GRQRãHQMD�RGOXND�QLMH�XQLYHU]DODQ� ]D� VYH� RGOXNH��QHJR�RVRED�
PRåH�ELWL�X�VWDQMX�GRQLMHWL�RGUHÿHQH�åLYRWQH�RGOXNH��D�GUXJH�SDN�QH��

53� 7DNR�âWUNDOM�,YH]Lü��6���3URFMHQD�NDSDFLWHWD�]D�RGOXþLYDQMH�NDR�NOMXþDQ�IDNWRU�X�GRQRãHQMX�RGOX-
NH�]D�OLãDYDQMH�SRVORYQH�VSRVREQRVWL��3RVORYQD�VSRVREQRVW�L�VNUEQLãWYR�±�UDVNRUDN�L]PHÿX�.RQ�
YHQFLMH�R�SUDYLPD�RVRED�V�LQYDOLGLWHWRP�L�SUDNVH��=ERUQLN�UDGRYD�VD�VWUXþQRJ�VNXSD�RGUåDQRJ�X�
+RWHOX�,YDQ��6RODULV��âLEHQLN�����������OLVWRSDGD��������VWU��������

��� 7DNR�âWUNDOM�,YH]Lü��6���RS��FLW��ELOM�������VWU������



���

UDQRVWL�SVLKLMDWULMH�YHüLQD�SDFLMHQDWD�QH�GRELMH�RYDM�YLG�SRPRüL�SD�VH�VPDWUD�GD�üH�
LVWD�ELWL�QDGRPMHãWHQD�NUR]�LQVWLWXWH�VNUEQLãWYD��

,VWUDåLYDQMH�SURYHGHQR�QD�����LVSLWDQLND�REROMHOD�RG�VKL]RIUHQLMH�MH�SRND]DOR�
GD�QLMH�ELOR�UD]OLNH�X�VRFLMDOQRP�IXQNFLRQLUDQMX�L]PHÿX�RVRED�NRMH�QLVX�ELOH�OLãHQH�
SRVORYQH�VSRVREQRVWL�X�XVSRUHGEL�V�RQLPD�NRMH�MHVX�OLãHQH�SRVORYQH�VSRVREQR�
VWL�55�6SRPHQXWR� LVWUDåLYDQMH�NDR� L�QL]�GUXJLK�SULPMHUD� L]�SUDNVH�XND]XMX�QD� WR�
GD�VH�SRVWRMHüD�SVLKLMDWULMVND�SUDNVD�YLãH�WHPHOML�QD�SURFMHQL�VLPSWRPD�EROHVWL�L�
VRFLMDOQRJ�IXQNFLRQLUDQMD��QHJR�QD�SURFMHQL�NDSDFLWHWD�]D�RGOXþLYDQMH��

-HGQR�RG�SLWDQMD�NRMH�VH�SRVWDYOMD�MH�]DãWR�VH�QH�SURFMHQMXMH�VNUEQLND�L�LPD�
OL� WD� RVRED� �VD� VWDMDOLãWD� SVLKLMDWDUD��PRUDOQR� HWLþNH� L�PHQWDOQH� VSRVREQRVWX� ]D�
SUXåDQMH�VNUEL�RVREL�V�GXãHYQRP�VPHWQMRP��,DNR�MH�VWUXND�X�VYRMRM�HGXNDFLML�SUR�
SLVDOD�NDNR�VH�SURYRGL�YMHãWDþHQMH�SRVORYQH�VSRVREQRVWL��]ERJ�PXOWLGLVSOLQDUQRVWL�
SRVWXSND��QXåQR�MH�GD�]DNRQRGDYDF�SURSLãH�VDGUåDM�PLãOMHQMD�L�QDOD]D�YMHãWDND�56

�����8ORJD�L�SULPMHGEH�VXGDFD

.DR� ãWR� MH� YLãH� SXWD� VSRPHQXWR�� NRQDþQX�RGOXNX� R� OLãHQMX� SRVORYQH� VSR�
VREQRVWL� GRQRVL� VXGDF��0HÿXWLP��SULOLNRP�GRQRãHQMD�RGOXNH� QDMYLãH� VH�RVODQMD�
QD�QDOD]�L�PLãOMHQMH�YMHãWDND�SVLKLMDWUD�WH�QD�VRFLMDOQX�DQDPQH]X��6XFL�LVWLþX�]QD�
þDM�NYDOLWHWQH�L]UDGH�VSRPHQXWLK�GRNXPHQDWD��DOL�LVWR�WDNR�XND]XMX�QD�RGUHÿHQH�
SUREOHPH�X�SUDNVL�WH�SUHSRUXNH�NRMH�VH�WLþX�&66�D�L�QDOD]D�YMHãWDND��1HNL�RG�WLK�
SULJRYRUD�VX�XSXüHQL�&66�X�NDR�RYODãWHQLNX�SRNUHWDQMD�RYRJ�SRVWXSND��&&6�EL�
WUHEDR�X�YHüRM�PMHUL�SRVOXåLWL�NDR�Ä¿OWHU³�]D�SURFMHQX�SRNUHWDQMD�SRVWXSND�SUHG�
VXGRP�WDNR�GD�EL�VH�SRVWLJOR�L]GYDMDQMH�VOXþDMHYD�NRML�XRSüH�QH�WUHEDMX�GRüL�SUHG�
VXG�MHU�VH�]DãWLWD�SUDYD�PRåH�RVWYDULWL�QD�GUXJL�QDþLQ��3ULPMHULFH��WR�VH�RGQRVL�QD�
RVREH�NRMH�HYLGHQWQR�QLVX�X�PRJXüQRVWL� VDPH� ãWLWLWL� SUDYD�� LQWHUHVH� L� LPRYLQX��
DOL�LPDMX�DGHNYDWQX�RELWHOMVNX�L�GUXJX�VNUE�57�6�GUXJH�VWUDQH��XND]XMX�QD�]QDþDM�
LQLFLMDOQRJ�NRQWDNWD�&66�D� L� VWUDQNH�SULOLNRP�NRMHP�VWUXþQL� UDGQLFL�&66�D� WUH�
EDMX�QD�VWUDQFL�SULPMHUHQ�QDþLQ�REMDVQLWL�GD�VH�SRVWXSDN�YRGL�UDGL�]DãWLWH�SUDYD�X�
NRMLPD�MH�LVWD�]ERJ�VYRJ�VWDQMD�XJURåHQD��ýHVWR�VH�GRJDÿD�GD�MH�SULVXWQD�L]UD]LWD�
RGERMQRVW�VWUDQDND�SUHPD�&HQWUX�� QR�NDGD� LP�VH�QD�SRþHWNX�VXGVNRJ�SRVWXSND�
REMDVQL�VYUKD�SRVWXSND��YUOR�EU]R�VWUDQND�SRVWDQH�VXUDGOMLYD�L�GRSULQHVH�UDQLMHP�
RNRQþDQMX�SRVWXSND��3ULJRYRU�XSXüHQ�SVLKLMDWULPD�NRML�YMHãWDþH�X�SRVWXSNX�MH�GD�

55� 9UGROMDN��0���$OIRQVR�6HVDU��0���âWUNDOM�,YHåLü��6���6RFLMDOQR�IXQNFLRQLUDQMH�RVRED�REROMHOLK�RG�
VKL]RIUHQLMH�OLãHQLK�SRVORYQH�VSRVREQRVWL��0HG�$UK�������������VWU�����������

56� 3UHPGD�VX�OLMHþQLFL�YLãH�SXWD�XND]LYDOL�QD�SRWUHEX�RYDNYRJ�]DNRQRGDYQRJ�]DKYDWD�]ERJ�SUR�
EOHPD�NRML�VH�SRMDYOMXMX�X�SUDNVL��GR�GDQDV�MRã�XYLMHN�QLMH�]DNRQRP�SURSLVDQ�VDGUåDM�PLãOMHQMD�
YMHãWDND��SVLKLMDWUD�ãWR�MH�QXåQR�]ERJ�UD]JUDQLþHQMD�RYODVWL�X�SRVWXSNX�L]PHÿX�VXFD��VRFLMDOQRJ�
UDGQLND�L�YMHãWDND�

57� 7DNR�*DEOHU�ýL]PHN��0���6XGVNL�SRVWXSDN�WHRULMD�L�SUDNVD��VXUDGQMD�V�RVWDOLP�VWUXþQLP�VXEMHN-
WLPD�X�SRVWXSNX��SHUVSHNWLYH�UD]YRMD��3RVORYQD�VSRVREQRVW�L�VNUEQLãWYR�±�UDVNRUDN�L]PHÿX�.RQ�
YHQFLMH�R�SUDYLPD�RVRED�V�LQYDOLGLWHWRP�L�SUDNVH��=ERUQLN�UDGRYD�VD�VWUXþQRJ�VNXSD�RGUåDQRJ�X�
+RWHOX�,YDQ��6RODULV��âLEHQLN�����������OLVWRSDGD��������VWU�����



���

X�QDOD]X� L�PLãOMHQMX�QHDGHNYDWQR�NRULVWH�SUDYQX� WHUPLQRORJLMX����6XFL� VPDWUDMX�
NDNR�EL�ELOR�SRWUHEQR�SRMDþDWL�HGXNDFLMX�OLMHþQLþNH�VWUXNH�]D�SRWUHEH�YMHãWDþHQMD�
WDNR�GD�QMLKRY�QDOD]�L�PLãOMHQMH�EXGH�XVNODÿHQ�V�SUDYQRP�WHUPLQRORJLMRP�NRMD�VH�
WLþH�RYRJ�SRVWXSND��

,�VXFL�VX�VYMHVQL�SULMHGORJD�L�SRWUHEH�GD�VH�VXGVNRP�RGOXNRP�GHWDOMQLMH�VSH�
FL¿FLUD�X�NRMLP�VHJPHQWLPD�MH�RVRED�OLãHQD�SRVORYQH�VSRVREQRVWL��QR�LVWLþX�NDND�
WR�QLMH�XYLMHN�WDNR�MHGQRVWDYQR��'RN�MH� WR�L]YHGLYR�NRG�SLWDQMD�SLWDQMD�RVREQLK�
VWDQMD��LVWLþX�NDNR�SUREOHP�QDVWDMH�NRG�SRGX]LPDQMD�SUDYQLK�SRVORYD�

8]�RQR�ãWR�MH�YHü�SRYLãH�UHþHQR��JOHGH�UH]XOWDWD�DQNHWLUDQMD�L�LQWHUYMXLUDQMD�
VXGDFD59�]D�XND]DWL�MH�NDNR�L�VXFL�L]UDåDYDMX�åHOMX�GD�SURÿX�WHþDM�R�PHGLFLQVNLP�
DVSHNWLPD�VNUEQLãWYD��

�����3RORåDM�L�RJUDQLþHQMD�RVREH�V�GXãHYQLP�VPHWQMDPD

8�þO������VW����2E=����VH�QDYRGL�NDNR�üH�UMHãHQMHP�R�OLãHQMX�SRVORYQH�VSR�
VREQRVWL�VXG�RGUHGLWL�UDGQMH�L�SRVORYH�NRMH�RVRED�QLMH�VSRVREQD�VDPRVWDOQR�SRGX�
]HWL�X�RGQRVX�QD�RVREQR�VWDQMH�WH�LPRYLQX��$NR�JRYRULPR�R�RJUDQLþHQMLPD�NRMH�
VWH�WLþX�RVREQRJ�VWDQMD�=DNRQ�QDYRGL�GDYDQMH�L]MDYD�LOL�SRGX]LPDQMH�UDGQML�NRMH�
VH�RGQRVH�QD�SURPMHQX�RVREQRJ�LPHQD��VNODSDQMH�L�SUHVWDQDN�EUDND��URGLWHOMVWYR��
RGOXNH�R�]GUDYOMX��PMHVWX�SUHELYDOLãWD��RGQRVQR�ERUDYLãWD��]DSRãOMDYDQMX�L�GUXJR��
6�GUXJH�VWUDQH��X�VNODGX�VD�þO������2E=����VDPR�ãWLüHQLN��PRåH�GRQLMHWL�RGOXNX�
R� SUL]QDQMX�RþLQVWYD�� R� SULVWDQNX� ]D� SUL]QDQMH� RþLQVWYD�� SULVWDQNX� ]D� VNODSDQMH�
EUDND��SULVWDQNX�]D�UD]YRG�EUDND��SULVWDQNX�]D�VWXSDQMH�X�åLYRWQX�]DMHGQLFX�V�RVR�
EDPD�UD]OLþLWRJ�LOL�LVWRJ�VSROD�WH�SUHVWDQDN�WLK�]DMHGQLFD����2�GRQRãHQMX�SRMHGLQLK�
RGOXND� NRMH� VH� WLþX� ]GUDYOMD�� D� R� NRMLPD� VXG� GRQRVL� RGOXNX� X� L]YDQSDUQLþQRP�
SRVWXSNX�MH�SUHWKRGQR�ELOR�JRYRUD�WH�QLMH�ELOR�]QDþDMQLMLK�SURPMHQD�VWXSDQMHP�QD�
VQDJX�2E=�����

7DNRÿHU�� ]DNRQ�QDYRGL� L� SRVORYH�NRMH�RVRED� OLãHQD�SRVORYQH� VSRVRVEQRVWL�
QLMH�X� VWDQMX� VDPRVWDOQR�SRGX]HWL��D�NRML�VH�RGQRVH�QD� LPRYLQX� �UDVSRODJDQMH� L�
XSUDYOMDQMH�LPRYLQRP��SODüRP�LOL�GUXJLP�VWDOQLP�QRYþDQLP�SULPDQMLPD���1DVWDY�
QR�QD�SUHWKRGQR�� UMHãHQMHP�R� OLãHQMX�SRVORYQH� VSRVREQRVWL� RGUHGLW� üH� VH� WRþDQ�
L]QRV�SODüH��RGQRVQR�VWDOQRJ�QRYþDQRJ�SULPDQMD�SUHNR�NRMHJD�ãWLüHQLN�QH�PRåH�
VDPRVWDOQR�UDVSRODJDWL�WH�üH�VH�QD�LVWL�QDþLQ�SRVWXSLWL�X�SRJOHGX�LPRYLQH�=DVWX�
SDQMH61�VNUEQLND�VH�RGQRVL�QD�]DVWXSDQMH�X�SRVORYLPD�LPRYLQVNRSUDYQH�QDUDYL�WH�
SRGUD]XPLMHYD�VNODSDQMH�SUDYQLK�SRVORYD��SRWRP�]DVWXSDQMH�X�VXGVNLP�L�XSUDY�
QLP�SRVWXSFLPD�X�NRMLPD�VH�RGOXþXMH�R�LPRYLQVNLP�SUDYLPD�L�REYH]DPD��GDYD�

��� 'ROD]L� GR�PLMHãDQMD� SRMQRYD� JUDÿDQVNH� L� ND]QHQH� RGJRYRUQRVWL�� 6SRPLQMX� VH� QHXEURMLYRVW� L�
QHXUDþXQOMLYRVW�L�VO��7DNR�*DEOHU�ýL]PHN��0���RS��FLW���ELOM�������VWU����

59� 9LGL�UH]XOWDWH�LVWUDåLYDQMD�X�]DGQMHP�SRJODYOMX�RYRJ�UDGD��
��� âWLüHQLN�SRGQRVL�SULMHGORJ�VXGX�WH�üH�VXG�WHN�X�L]YDQSDUQLþQRP�SRVWXSNX�GRQLMHWL�RGOXNX�RYLP�

SLWDQMLPD�
61� 6NUEQLN�LPD�SRORåDM�]DNRQVNRJ�]DVWXSQLND�MHU�RQ�VYRMH�RYODVWL�FUSL�L]�RGUHGEL�RELWHOMVNRJ�]DNR�

na



���

QMH� L]MDYD�YROMH� V� LPRYLQVNRSUDYQLP�XþLQNRP�NDR�ãWR�VX�SULPMHULFH��SULKYDW� LOL�
RGULFDQMH�RG�QDVOMHGVWYD��L]GDYDQMH�YULMHGQRVQLK�SDSLUD��WH�RSüHQLWR�SRGX]LPDQMH�
UDGQML�NRMLPD�VH�X�QDMãLUHP�VPLVOX�]DVQLYDMX�LPRYLQVNRSUDYQL�RGQRVL��SRþHYãL�RG�
MHGQRVWDYQLK�SRVORYD�VYDNRGQHYQRJ�åLYRWD�SRSXW�QDEDYNH�RVQRYQLK�QDPLUQLFD��
L]PLUHQMD� UHåLMVNLK� WURãNRYD��SD�GR�VNODSDQMD�XJRYRUD�NRMLPD�VH� UDVSRODåH�QDM�
YULMHGQLMLP�GLMHORYLPD�LPRYLQH�ãWLüHQLND�62�=DNRQRGDYDF�MH�SURSLVDR�GD�VNUEQLN�
PRUD�]DWUDåLWL�SUHWKRGQR�RGREUHQMH�&66�D�JOHGH�YDåQLMLK�PMHUD�NRMH�VH�WLþX�LPR�
vine63�L�RVREQRJ�VWDQMD���RVREH�OLãHQH�SRVORYQH�VSRVREQRVWL��

.DNR�SRQRYR�QH�EL�ELOH�VDPR�QDQL]DQH�]DNRQVNH�RGUHGEH��NUR]�QL]�SULPMH�
UD�X�SUDNVL�PRåHPR�YLGMHWL�]DWYRUHQL�NUXJ�NRML�SRMHGLQFH�V�GXãHYQLP�VPHWQMDPD�
VSULMHþDYD�X�RVWYDULYDQMX�RVQRYQLK�JUDÿDQVNLK�SUDYD�L�VORERGD���$NR�RVRED�OLãHQD�
SRVORYQH�VSRVREQRVWL�åHOL�YUDWLWL�SRVORYQX�VSRVREQRVW�X�SRVWXSNX��D�V�WLPH�VH�QH�
VODåH� QDGOHåQL� &66�VNUEQLN��� WDGD� RVRED�PRUD� VDPD�SUHGXMPLWL� VXGVNH� WURãNRYH��
$NR�MH�OLãHQD�SRVORYQH�VSRVREQRVWL�X�VHJPHQWX�UDVSRODJDQMD�QRYFHP�SUHNR�RGUHÿH�
QRJ�L]QRVD��QHüH�PRüL�UDVSRODJDWL�VDPRVWDOQR�WLP�QRYFHP�MHU�WDNYX�RGOXNX�GRQRVL�
VNUEQLN��7DNRÿHU��X�SUDNVL�VX�VH�SRMDYOMLYDOL�SULPMHUL�JGMH�RVRED�QH�EL�PRJOD�SRGQL�
MHWL�XVWDYQX�WXåEX��QD�RGOXNX�åXSDQLMVNRJ�VXGD�65�MHU�MH�WDM�VXG�VPDWUDR�NDNR�RVRED�
OLãHQD�SRVORYQH�VSRVREQRVWL�QH�PRåH�ELWL�VWUDQND�X�SRVWXNX���L]�þHJD�MH�UD]YLGQR�GD�
MH�RVREDPD�OLãHQLP�SRVORYQH�VSRVREQRVWL�ELR�RJUDQLþHQ�SULVWXS�SUDYRVXÿX�

2VREH� OLãHQH�SRVORYQH�VSRVREQRVWL�QH�PRJX�VDPRVWDOQR�RGOXþLWL� V�NLP�üH�
åLYMHWL�SD�VX�PQRJL�RG�QMLK�VXSURWQR�QMLKRYLP�YROMDPD�L�åHOMDPD�VPMHãWHQL�X�GR�
PRYH�VRFLMDOQH�VNUEL�L�X�XGRPLWHOMVNH�RELWHOML�SUL�þHPX�LP�MH�LPRYLQD�RSWHUHüHQD�L�
SURGDQD�UDGL�SRNULYDQMD�WURãNRYD�LQVWLWXFLRQDOQH�VNUEL��3RVWRMH�SULPMHUL�X�NRMLPD�
RVREH�OLãHQH�SRVORYQH�VSRVREQRVWL�QLVX�PRJOH�SUL]QDWL�VYRMX�ELRORãNX�GMHFX�66�te�
þLMD�VX�GMHFD�GDQD�QD�SRVYDMDQMH�EH]�GD�VH�QMLK�R�WRPH�REDYLMHVWLOR�LOL�QD�ELOR�NRML�
QDþLQ�XNOMXþLOR�X�SRVWXSDN67��8�SUHWKRGQD�GYD�SULPMHUD�(XURSVNL�VXG�]D�OMXGVND�
SUDYD�MH�XWYUGLR�SRYUHGH�SUDYD�RG�VWUDQH�GUåDYH�þODQLFH��

1DþHOQR�� VYDND� EL�RVRED� WUHEDOD� LPDWL�RSüH� L� MHGQDNR�ELUDþNR� SUDYR��0H�
ÿXWLP�� SUHPD� =DNRQX� R� SRSLVLPD� ELUDþD� L]� �����JRGLQH��� RVREH� EH]� SRVORYQH�

62� 6RNLü��.���8]HODF��-���,PRYLQVNRSUDYQL�SRORåDM�RVRED�OLãHQLK�SRVORYQH�VSRVREQRVWL��),3���)LQDQ�
FLMH�L�SUDYR��9RO����1R������������VWU������$XWRULFH�LVWLþX�NDNR�MH�SRWUHEQR�GD�VXFL�NRULVWH�SUHFL]QH��
D�QH�RSüHQLWH�IRUPXODFLMH�SULOLNRP�RGUHÿLYDQMD�SRVORYD�NRMH�RVRED�OLãHQD�SRVORYQH�VSRVREQRVWL�
QLMH�X�VWDQMX�VDPRVWDOQR�SRGX]HWL�MHU�WUHQXWQD�SUDNVD�VXGRYD�RWYDUD�SURVWRU�]D�EURMQH�SUD]QLQH��

63� 6NUEQLN�PRUD�]DWUDåLWL�VXJODVQRVW�&66�D�]D�SRVDR�NRML�SUHOD]L�UHGRYLWR�SRVORYDQMH�LPRYLQRP�
SUL�þHPX�SRVHEQR�LVWLþH�RWXÿHQMH�LOL�RSWHUHüHQMH�ãWLüHQLNRYH�LPRYLQH��RWXÿHQMH�L]�ãWLüHQLNRYH�
LPRYLQH�SRNUHWQLQH�YHüH�YULMHGQRVWL�L�UDVSRODJDQMH�ãWLüHQLNRYLP�LPRYLQVNRP�SUDYLPD�

��� 5MHãHQMH�R�VPMHãWDMX�X�GRP��XGRPLWHOMVNX�RELWHOM��R�SURPMHQL�SUHELYDOLãWD�L�ERUDYLãWD�L�GU��
65� äXSDQLMVNL�VXG�RGOXþXMH�X�]DGQMHP�VWXSQMX�X�SRYRGX�åDOEH�SURWLY�UMHãHQMD�R�OLãHQMX�SRVORYQH�

VSRVREQRVWL�
66� 9LGL�SUHVXGD�X�SUHGPHW�.UXãNRYLü�SURWLY�+UYDWVNH��=DKWMHY�EU������������SUHVXGD����� OLSQMD�

�����
67� 3UHGPHW�;�SURWLY�+UYDWVNH��=DKWMHY�EU������������SUHVXGD�RG�����VUSQMD������JRGLQH
��� =DNRQ�R�SRSLVLPD�ELUDþD��11�EU����������



���

VSRVREQRVWX�QLVX�LPDOH�SUDYR�JODVD�QD�L]ERULPD��1R��=DNRQ�R�UHJLVWUX�ELUDþD�69�
³LVSUDYOMD�RYX�SRJUHãNX´�WH�X�þO������SUHGYLÿD�NDNR�RVREH�NRMH�VX�GR�VWXSDQMD�QD�
VQDJX�RYRJ�=DNRQD�SUDYRPRüQLP�UMHãHQMHP�QDGOHåQRJ�VXGD�X�SRWSXQRVWL�OLãHQH�
SRVORYQH�VSRVREQRVWL��VPDWUDW�üH�VH�ELUDþLPD�WH�üH�VH�XSLVDWL�X�UHJLVWDU�ELUDþD��� 

*OHGH� VORERGH� XGUXåLYDQMD� SRVWRML� RJUDQLþHQMH� MHU� RVRED� OLãHQD� SRVORYQH�
VSRVREQRVWL�X�VHJPHQWX�]DNOMXþHQMD�SUDYQLK�SRVORYD�QH�PRåH�ELWL�RVQLYDþ�XGUXJH�
EH]�RGREUHQMD�VNUEQLND�X�VNODGX�VD�þO������L�þO���=DNRQD�R�XGUXJDPD��71��72�'DOMH��
=DNRQ�R�UDGX�73�QH�VDGUåL�RGUHGEH�L]�NRMLK�EL�ELOR�MDVQR�MH�OL�PRJXüH�]DNOMXþHQMH�
XJRYRUD�R�UDGX�V�RVRERP�OLãHQRP�SRVORYQH�VSRVREQRVWL�X]�RGREUHQMH�VNUEQLND��
6�RE]LURP�GD�SULOLNRP�RJUDQLþHQMD�SRVORYQH�VSRVREQRVWL�VXFL�NRULVWH�RSüX�IRU�
PXODFLMX�³]DNOMXþHQMH�SUDYQLK�SRVORYD´�QXåQR�MH�GD�VH�WDM�WHUPLQ�ãWR�SUHFL]QLMH�
L�SREOLåH�R]QDþL�NDNR�EL�VH�RWNORQLOH�]DNRQVNH�SUD]QLQH�SULVXWQH�X�VSRPHQXWLP�
]DNRQLPD���

%LWQR�MH�QDJODVLWL�GD�VH�]D�]DãWLWX�VYRMLK�SUDYD�RVREH�V�GXãHYQLP�VPHWQMDPD�
PRJX�REUDWLWL�SXþNRM�SUDYREUDQLWHOMLFL�]D�RVREH�V�LQYDOLGLWHWRP��0LVLMD�8UHGD�SUD�
YREUDQLWHOMLFH�]D�RVREH�V�LQYDOLGLWHWRP�MH�ELWL�SRYH]QLFD�L]PHÿX�RVRED�V�LQYDOLGL�
WHWRP��FLYLOQRJ�GUXãWYD�L�LQVWLWXFLMD�NRMH�PRJX�VXVWDYQR�UMHãDYDWL�SUREOHPH�RVRED�
V�LQYDOLGLWHWRP�WH�SULGRQLMHWL�YHüRM�NYDOLWHWL�åLYOMHQMD�RVRED�V�LQYDOLGLWHWRP�NRUL�
VWHüL�QDMQRYLMD�VD]QDQMD�L�SRVWLJQXüD�L�X�VYMHWOX�QDMEROMLK�SUDNVL��D�NUR]�VXUDGQMX�
VYLK�WLMHOD�NRMD�UDGH�QD�]DãWLWL�L�SURPLFDQMX�SUDYD�L�LQWHUHVD�RVRED�V�LQYDOLGLWHWRP75�

69� =DNRQ�R�UHJLVWUX�ELUDþD��11�EU�����������������������
��� 3UHPGD�SR�2E=����QLMH�YLãH�PRJXüH�X�SRWSXQRVWL�OLãLWL�SRVORYQH�VSRVREQRVWL��RYDNYD�RGUHGED�

MH�QD�VQD]L�NDNR�EL�VH�GDOR�SUDYR�JODVD�L�RQLP�RVREDPD�NRMH�VX�SR�SULMDãQMLP�]DNRQLPD�X�SRW�
SXQRVWL�OLãHQH�SRVORYQH�VSRVREQRVWL��

71� =DNRQ�R�XGUXJDPD��11�EU�����������������������0HÿXWLP��SUHPD�þO����VW���3XQROMHWQH�RVREH�
OLãHQH�SRVORYQH�VSRVREQRVWL�VXGMHOXMX�X�UDGX�VNXSãWLQH�L�PRJX�RGOXþLYDWL�QD�VNXSãWLQL�QD�QDþLQ�
SURSLVDQ�VWDWXWRP��=DNRQ�NRML�PX�MH�SUHWKRGLR�MH�RPRJXüDYDR�GD�RVREH�OLãHQH�SRVORYQH�VSRVRE�
QRVWL�VXGMHOXMX�X�UDGX�XGUXJH��DOL�EH]�SUDYD�RGOXþLYDQMD�

72� 5HFLPR��PRåHPR�]DPLVOLWL�VLWXDFLMX�JGMH�VH�RVRED�NRMD�MH�OLãHQD�SRVORYQH�VSRVREQRVWL�X�SRJOHGX�
SUDYQLK�SRVORYD�åHOL�XþODQLWL�X�XGUXJX�NRMD�VH�EDYL�]DãWLWRP�SUDYD�RVRED�V�GXãHYQLP�VPHWQMDPD�
NDNR�EL�]DVWXSDOD�VYRMD�SUDYD�QD�QDþLQ�NRML� MRM�MH�RPRJXüHQ�LPDMXüL�QD�XPX�VYD�RJUDQLþHQMD�
XVOLMHG�OLãHQMD�SRVORYQH�VSRVREQRVWL��

73� =DNRQ�R�UDGX��11�EU����������������������
��� ,�VYDNRGQHYQD�NXSQMD�QDPLUQLFD�SUHGVWDYOMD�]DNOMXþHQMH�RGUHÿHQRJ�SUDYQRJ�SRVOD��6SRPHQX�

WL�]DNRQL�VX�QDYHGHQL�SULPMHUD�UDGL��R�SRWUHEL�XVNODÿHQMD�=DNRQD�R�REYH]QLP�RGQRVLPD��11�
������� ������� �������� ������� ������� ��������� YLGL� X� 6RNLü��.���8]HODF�� -�� RS�� FLW�� �ELOM�� ������
PHÿXWLP�RYDNYH�SUD]QLQH�SRVWRMH�X�QL]X�]DNRQD��6WRJD��GRN�]DNRQRGDYDF�QH�SURYHGH�RGUHÿHQH�
]DKYDWH�QXåQH�UDGL�XVNODÿHQMD�SRMHGLQLK�]DNRQD��XSXWQR�EL�ELOR�GD�VXGDF�SULOLNRP�GRQRãHQMD�
RGOXNH�R�RSVHJX�OLãHQMD�SRVORYQH�VSRVREQRVWL�UD]ULMHãL�GLOHPX�]D�NRQNUHWQL�VOXþDM��

75� 2�UDGX�8UHGD�YLGL�YLãH�QD�KWWSV���SRVL�KU�YL]LMD�L�PLVLMD���WH�WH�NUR]�JRGLãQMD�VWDWLVWLþND�L]YLMH�
ãüD��=DGQMH�WDNYR�L]YLMHãüH�MH�MDYQR�REMDYOMHQR�]D�������JRGLQX�QD�KWWSV���SRVL�KU�ZS�FRQWHQW�
XSORDGV���������,]YMHVFH�R�UDGX�3UDYREUDQLWHOMD�]D�RVREH�V�LQYDOLGLWHWRP�]D�������JRGLQX�
SGI�
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8�RYRP�GLMHOX�üH�VH�RVYUQXWL�QD�LVWUDåLYDQMH�NRMH�MH�SURYHGHQR������JRGL�
ne76��3UHPGD�MH�RG�SURYHGHQRJ�LVWUDåLYDQMD�SURWHNOR�QHãWR�PDQMH�RG����JRGLQD��
SUREOHPL�QD�NRMH�MH�LVWUDåLYDQMH�XND]DOR�LWHNDNR�SRVWRMH�L�GDQDV�77�7LMHNRP�LVWUDåL�
YDQMD�SRVMHüHQR�MH����DN�VXGVNLK�URþLãWD�]D�OLãHQMH�SRVORYQH�VSRVREQRVWL��,]YUãHQ�
MH�XYLG�X�VXGVNH�VSLVH��,QWHUYMXLUDQL�VX�ãWLüHQLFL��D�GMHODWQLFL�&66�D��VXFL��OLMHþQLFL�
VX�LQWHUYMXLUDQL�L�DQNHWLUDQL��

8�PDQMH�RG�����VOXþDMHYD�VX�RVREH�SUHPD�NRMLPD�MH�SRNUHQXW�SRVWXSN�SULVWX�
SLOH�QD�URþLãWH��3RVWXSFL�VX�WUDMDOL�L]PHÿX���L����PLQXWD��.DGD�EL�RVREH�SURWLY�NRMLK�
VH�YRGL�SRVWXSDN�L�SULVWXSLOH�QD�URþLãWH��QLVX�XJODYQRP�ELOH�VYMHVQH�R�þHPX�VH�UDGL��
D�IRUPDOQD�VWUXþQD�WHUPLQRORJLMD�NRMD�VH�NRULVWLOD�MH�GRGDWQR�RWHåDYDOD�SUDüHQMH�SR�
VWXSND��6NUEQLFL�VX�XJODYQRP�SRND]DOL�SDVLYQRVW��äDOEH�XJODYQRP�QLVX�L]MDYOMLYDOL�
SRVHEQL�VNUEQLFL�X�LPH�L�]D�UDþXQ�ãWLüHQLND�QHJR�RSXQRPRüHQL�RGYMHWQLFL��1DMYLãH�
RGREUHQMD�&66�D�VH�RGQRVLOR�QD�XSUDYOMDQMH�LPRYLQRP��D�VDPR�QHNROLNR�QD�PHGL�
FLQVNH�]DKYDWH��1LMH�SRVWRMDR�QLWL�MHGDQ�QDYRG�X�VSLVLPD�GD�MH�SURYHGHQD�UHYL]LMD�
]GUDYVWYHQRJ�VWDQMD�UDGL�HYHQXWDOQRJ�YUDüDQMD�SRVORYQH�VSRVREQRVWL��7DNYR�VWDQMH�
]DVLJXUQR�MH�MHGDQ�RG�UD]ORJD�]DãWR�OLãHQMH�SRVORYQH�VSRVREQRVWL�X�SUDYLOX�SRVWDMH�
WUDMQR���$NR�VH�RVYUQHPR�QD�SURYHGHQH�LQWHUYMXH�XND]DW�üHPR�QD�QHNH�YHü�VSRPH�
QXWH�VWDYRYH�L�NULWLNH�VXGDFD��ãWLüHQLND��GMHODWQLND�&66�D�L�OLMHþQLND��SVLKLMDWDUD���79�

3UHPD�]DGQMLP�GRVWXSQLP�VWDWLVWLþNLP�SRGDFLPD�GR�GDQD�������������XNX�
SDQ�EURM�RVRED�SRWSXQR� OLãHQLK�SRVORYQH�VSRVREQRVWL���SR�2E=����ELR� MH�������
76� ,VWUDåLYDQMH� MH�SURYHGHQR�X�RNYLUX�PHÿXQDURGQRJ�SURMHNWD�³%ULGJLQJ� WKH�*DS��&LYLO�6RFLHW\�

3URPRWLQJ�$FFHVV�WR�-XVWLFH�IRU�3HRSOH�ZLWK�0HQWDO�'LVDELOLWLHV�LQ�&URDWLD´�D�YRGLWHOMLFD�REL�
WHOMVNRSUDYQRJ�GLMHOD�ELOD� MH�$OHNVDQGUD�.RUDü�*UDRYDF��9LGL�X�.RUDü�*UDRYDF��$���ýXOR��$���
.RQYHQFLMD�R�SUDYLPD�RVRED�V�LQYDOLGLWHWRP��QRYL�SULVWXS�VKYDüDQMX�SUDYD�RVRED�V�GXãHYQLP�
VPHWQMDPD��=ERUQLN�3)=������������������VWU����������3UHPGD�VH�UDGL�R�LVWUDåLYDQMX�NRMH�MH�LSDN�
QHãWR�VWDULMHJ�GDWXPD��X]HWR�MH�X�RE]LU�]ERJ�VYRMH�GREUH�UD]UDGH�L�]DWR�MHU�SUDWL�NRQFHSW�RYRJ�
UDGD��7DNRÿHU��þLQMHQLFD�MH�GD�QDGOHåQD�WLMHOD�MDNR�ULMHWNR�SUHGVWDYH�X�MDYQRVW�VWDWLVWLþNH�SRGDWNH�
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FLMD�SUHSXãWD�GUåDYDPD�þODQLFDPD�GD�XVYRMHQD�QDþHOD�SULODJRGH�VYRMLP�SUDYQLP�
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��6HVDU��0LOLMDQ���6SOLW���3UDYQL�IDNXOWHW�6YHXþLOLãWD�X�6SOLWX��������VWU������
����

��� 'åDQNLü��-���0LODV�.ODULü��,���8ORJD�VNUEQLND�X�]DãWLWL�RVREQRVWL�RVREH�OLãHQH�
SRVORYQH�VSRVREQRVWL��3UDYQLN���þDVRSLV�]D�SUDYQD�L�GUXãWYHQD�SLWDQMD��9RO��
���1R������������VWU��������

��� *DEOHU�ýL]PHN�� 0��� 6XGVNL� SRVWXSDN�WHRULMD� L� SUDNVD�� VXUDGQMD� V� RVWDOLP�
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FDSDFLW\�LI�WKH�FRXUW�GHWHUPLQHV�LQ�D�QRQ�OLWLJDWLRQ�SURFHGXUH�WKDW�VXFK�D�SHUVRQ�
FDQQRW�LQGHSHQGHQWO\�WDNH�FDUH�RI�RQH�RI�KLV�ULJKWV�DQG�REOLJDWLRQV�RU�WKDW�KLV�EH�
KDYLRU�HQGDQJHUV�RWKHUV��,Q�RUGHU�WR�SURWHFW�VXFK�DQ�LQGLYLGXDO��XSRQ�FRPSOHWLRQ�
RI� WKH� DIRUHPHQWLRQHG� SURFHGXUH�� D� JXDUGLDQ� LV� DVVLJQHG� WR� KLP�ZKR�ZLOO� WDNH�
FDUH�RI�WKH�WDVNV�UHODWHG�WR�WKH�VHJPHQW�LQ�ZKLFK�KLV�EXVLQHVV�FDSDFLW\�LV�OLPLWHG��
7KH�5HSXEOLF�RI�&URDWLD�UHODWLYHO\�KDVWLO\�UDWL¿HG�WKH�&RQYHQWLRQ�RQ�WKH�5LJKWV�
RI�3HUVRQV�ZLWK�'LVDELOLWLHV��ZKLFK�DOVR�DSSOLHV�WR�SHUVRQV�ZLWK�PHQWDO�GLVRUGHUV��
VR�FKDQJHV�WR�WKH�SURYLVLRQV�RI�WKH�QDWLRQDO�IDPLO\�OHJLVODWLRQ�ZHUH�QHFHVVDU\��$O�
WKRXJK�WKH�PHQWLRQHG�FKDQJHV�ZHUH�DLPHG�DW�UDLVLQJ�WKH�OHYHO�RI�ULJKWV�RI�SHRSOH�
ZLWK�PHQWDO�GLVRUGHUV��WLPH�KDV�VKRZQ�WKDW�WKHLU�LPSOHPHQWDWLRQ�LQ�SUDFWLFH�KDG�
FHUWDLQ�GL൶FXOWLHV��,Q�WKLV�SDSHU��VSHFLDO�DWWHQWLRQ�ZLOO�EH�SDLG�WR�WKH�SURYLVLRQV�RI�
WKH�FXUUHQW�)DPLO\�/DZ��ZKLFK�UHIHU�WR�WKH�SURFHGXUH�RI�GHSULYDWLRQ�RI�EXVLQHVV�
FDSDFLW\��$OWKRXJK�D�SDUDGLJP�VKLIW�KDV�EHHQ�DFKLHYHG�RYHU�WKH�FHQWXULHV�LQ�VXFK�
D�ZD\� WKDW� WKH� LQVWLWXWLRQ�RI�JXDUGLDQVKLS�ZDV� LQWHQGHG� WR�SURWHFW� VRFLHW\�IURP�
WKH�LQGLYLGXDO��DQG�QRZ�WKH�HPSKDVLV�LV�RQ�SURWHFWLQJ�WKH�LQGLYLGXDO�IURP�VRFLH�
W\��EHDULQJ�LQ�PLQG�WKDW�SHUVRQV�GHSULYHG�RI�EXVLQHVV�FDSDFLW\�UHSUHVHQW�D�VRFLDO�
JURXS� WKDW� LV� RIWHQ� VWLJPDWL]HG� DV� VRFLHW\��ZH�PXVW� VWLOO�ZH�PXVW� DOZD\V�ZRUN�
KDUGHU�WR�UDLVH�WKH�OHYHO�RI�ULJKWV�RI�SHUVRQV�ZLWK�GLVDELOLWLHV�

.H\ZRUGV��SURFHGXUH�RI�GHSULYDWLRQ�RI�EXVLQHVV�FDSDFLW\��JXDUGLDQVKLS�RI�
DGXOWV��EXVLQHVV�FDSDFLW\��ULJKWV�RI�SHUVRQV�GHSULYHG�RI�EXVLQHVV�FDSDFLW\��&RQYHQ�
WLRQ�RQ�WKH�5LJKWV�RI�3HUVRQV�ZLWK�'LVDELOLWLHV


