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'U��VF��0LUMDQD�1DGDåGLQ�'HIWHUGDUHYLü��UHGRYQD�SURIHVRULFD
3UDYQL�IDNXOWHW�8QLYHU]LWHWD�Ä'åHPDO�%LMHGLü³�X�0RVWDUX

/-8'6.$�35$9$�ä(1$�,/,�2*/('�2�',6.5,0,1$&,-,

6DåHWDN��8SUNRV�GHNODULVDQRM� ]DEUDQL�GLVNULPLQDFLMH� L�SULQFLSX� MHGQDNRVWL�
åHQD�L�PXãNDUFD�åLYRWQD�VWYDUQRVW�VXJHULãH�GUDPDWLþQX�UD]OLNX�X�QMLKRYRP�WUHWPD�
QX�L�X�QRUPDPD�R�OMXGVNLP�SUDYLPD�L�X�QMLKRYRM�UHDOL]DFLML��6SHFL¿þQRVWL�VYRMVWYH�
QH�åHQDPD�X]LPDMX�VH�WUDGLFLRQDOQR�NDR�UD]OR]L�NRML�RSUDYGDYDMX�QMLKRYR�QHRS�
UDYGDQR�UD]OLNRYDQMH�VD�SRVOMHGLFDPD�QHMHGQDNRVWL�X�RGQRVX�QD�PXãNDUFH�X�VYLP�
REODVWLPD�åLYRWD��1D�WDM�REUD]DF�QLMH�RVWDR�SRWSXQR�LPXQ�QL�NRQFHSW�PHÿXQDURGQH�
]DãWLWH� OMXGVNLK�SUDYD�NRML�SUDYD� åHQD� UDGLMH� WUHWLUD�NDR� SRGNDWHJRULMX�X�RNYLUX�
VYRMLK�JHQHUDOQLK�VWDQGDUGD�QHJR�NDR�SRVHEQD��QD�VSHFL¿þQRVWLPD�L�LVNXVWYX�åHQD�
]DVQRYDQD��OMXGVND�SUDYD��

3RVOMHGLFH�PDUJLQDOL]DFLMH� OMXGVNLK� SUDYD� åHQD� NRQWLQXLUDQR� VH� SRNXãDYD�
MX�RWNORQLWL� X�RNYLUX�XQLYHU]DOQLK� L� UHJLRQDOQLK�GRNXPHQDWD� ]D�QMLKRYX�]DãWLWX��
8ORåHQL�QDSRUL�PRUDMX�VH�SUL]QDWL��DOL�SUREOHPL�RþLJOHGQH�QHMHGQDNRVWL�VX�L�GDOMH�
SULVXWQL��ãWR�VH�RGQRVL�QH�VDPR�QD�RJUDQLþHQMD�NRMD�VX�LQKHUHQWQD�DQWLGLVNULPLQD�
WRUQRP�SUDYX�L�QD�SULPMHQX�GXDOLVWLþNRJ�NRQFHSW�URGD��YHü�LK�SUDWL�L�ERMD]DQ�GD�
L�VDPR�SUHSR]QDYDQMH�VSHFL¿þQLK�SRYUHGD�OMXGVNLK�SUDYD�åHQD�QH�XURGL�QMLKRYLP�
GUXJRUD]UHGQLP�VWDWXVRP�

&LOM�DQDOL]H�MH�GD�RGJRYRUL�QD�NRML�QDþLQ�PHÿXQDURGQRSUDYQL�LQVWUXPHQWL�WUH�
WLUDMX�GLVNULPLQDFLMX�åHQD�L�NROLNR�L�NDNR�RQD�VWYDUQR�XWLþH�QD�RVWYDULYDQMH�QMLKRYLK�
OMXGVNLK�SUDYD��$QDOL]RP�VDGUåDMD��XSRUHGQRSUDYQRP�L�WHOHRORãNRP�PHWRGRP�UH�
]XOWDW�LVWUDåLYDQMD�GRYRGL�GR�]DNOMXþND�GD�VYL�UHOHYDQWQL�PHÿXQDURGQL�LQVWUXPHQWL�]D�
]DãWLWX�OMXGVNLK�SUDYD�GLVNULPLQDFLMX�åHQD�SUHSR]QDMX�NDR�NUãHQMH�OMXGVNLK�SUDYD��DOL�
MH�QMLKRY�RGJRYRU�QD�WR�UD]OLþLW�SR�NDUDNWHUX�L�HIHNWLPD�NRMH�SURL]YRGL��WH�QHGRYROMDQ�
L�QHNRQ]LVWHQWDQ�GD�VH�VD�SUDNVRP�GLVNULPLQDFLMH�åHQD�XVSMHãQR�QRVL�

.OMXþQH�ULMHþL��PHÿXQDURGQR�SUDYR�OMXGVNLK�SUDYD��MHGQDNRVW��OMXGVND�SUDYD�
åHQD��GLVNULPLQDFLMD��]DEUDQD�GLVNULPLQDFLMH��

���8YRG

0DGD�QDV�VWYDUQRVW�VYDNRGQHYQR�]DWLþH�SRMDYDPD�]D�NRMH�VPR�YMHURYDOL�GD�
SULSDGDMX�LVNXVWYX�SURãORVWL�L�NRMH�VX�]ERJ�WRJD�QHPRJXüH�L�QHSULPMHUHQH�X�VDGDã�
QMHP�YUHPHQX��SURãORJ�OMHWD�VQDåQR�MH�RGMHNQXOD�SUYR�QDMDYD��D�]DWLP�L�SRWYUGD��
GD� MH�DPHULþNL�9UKRYQL� VXG�XNLQXR�åHQDPD�VORERGH�]D�NRMH� VH�YMHURYDOR�GD�VX�
]DXYMHN�XVYRMHQH�D�WLþX�VH�QMLKRYRJ�SUDYD�QD�SUHNLG�WUXGQRüH��



��

9UKRYQL� VXG�6$'�X� MXQX������� MH�YHüLQRP�JODVRYD�XVWDQRYLR�GD� VORERGD�
åHQH�GD� SUHNLQH� WUXGQRüX�QLMH�JDUDQWRYDQD�DPHULþNLP�8VWDYRP��7LPH�9UKRYQL�
VXG�QLMH�L]ULþLWR�]DEUDQLR�DERUWXV��DOL�MH�VYRMRP�RGOXNRP�RYR�SLWDQMH�X�EXGXüQRVWL�
VWDYLR�SRG�LQJHUHQFLMX�VDYH]QLK�GUåDYD��7LPH�MH�SRVUHGQR�RPRJXüLR�SRWSXQX�]D�
EUDQX�DERUWXVD�QD�WHULWRULML�6$'��

6UHGLQRP�VHSWHPEUD�LQIRUPDWLYQL�PHGLML�ãLURP�VYLMHWD�RJODVLOL�VX�VH�R�VPUWL�
PODGH�åHQH�0DKVL�$PLQL�NRMD�MH�XPUOD�X�SULWYRUX�JGMH�MX�MH�SULYHOD�LUDQVND�SROLFLMD�
]D�PRUDO�]ERJ�NUãHQMD�SUDYLOD�R�KLGåDEX��ãWR�MH�SRNUHQXOR�GR�WDGD�QH]DSDPüHQL�
WDODV�SURWHVWD�X�WRM�]HPOML��

6DPR�RYD�GYD�UHFHQWQD�GRJDÿDMD��NRMD�QHSRVUHGQR�UHIHULUDMX�QD�SUDYD�åHQD��
GRYROMQD�VX�GD�VH�SRQRYR�DNWXHOL]LUD�SHUPDQHQWQR�SULVXWQR��PDGD�QH�XYLMHN�L�MHG�
QDNR�LQWHQ]LYQR�X�VYRMRM�PDQLIHVWDFLML��SLWDQMH�SUDYD�åHQD�LOL�NROLNR�VX��L�MHVX�OL��
OMXGVND�SUDYD�MHGQDNR�L�SUDYD�PXãNDUDFD�L�SUDYD�åHQD"

0DGD�PHÿXQDURGQR�SUDYR�OMXGVNLK�SUDYD�QDPHüH�]DEUDQX�GLVNULPLQDFLMH�L�
SURPRYLãH�SULQFLS�MHGQDNRVWL�]D�VYH��L�]D�åHQH�L�]D�PXãNDUFH��åLYRWQD�VWYDUQRVW��WH�
NRPSDUDFLMD�QRUPDWLYQRJ�L�VWYDUQRJ�SRORåDMD�PXãNDUDFD�L�åHQD�X�VYMHWOX�SURPRYL�
VDQH�MHGQDNRVWL��RWNULYD�RþLJOHGQH�EHQH¿FLMH�PXãNDUDFD�NDR�VXEMHNWD�þLMD�VX�SUDYD�
SRWSXQR�SURPRYLVDQD�L�HNVSOLFLWQR�]DãWLüHQD��6SHFL¿þQRVWL�VYRMVWYHQH�åHQDPD� L�
VDGUåDML�NRML�MHVX�QMLKRYR�SULPDUQR�LOL�LVNOMXþLYR�LVNXVWYR��WXPDþH�VH��WUDGLFLRQDO�
QR�SRGUåDQL�NXOWXURP��UHOLJLMRP�L�SROLWLNRP��NDR�UD]OR]L�NRML�RSUDYGDYDMX�QMLKRYX�
GLVNULPLQDFLMX�X�VYLP�REODVWLPD�åLYRWD��

3RVOMHGLFH�PDUJLQDOL]DFLMH�OMXGVNLK�SUDYD�åHQD�NRQWLQXLUDQR�LQVSLULãX�QDVWR�
MDQMD�L�SRNXãDMH�GD�VH�LVWD�RWNORQL�X�RNYLUX�XQLYHU]DOQLK�L�UHJLRQDOQLK�GRNXPHQDWD�
]D�QMLKRYX�]DãWLWX��.RPSDUDFLMD�QMLKRYLK�QRUPDWLYQLK�UMHãHQMD�L�SUDNVD�WLMHOD�XVWD�
QRYOMHQLK�QMLKRYLP�QDG]RUQLP�PHKDQL]PLPD�QDMEROMD�VX�SRWYUGD�NROLNR�VH�GDOHNR�
VWLJOR� X� UHDOL]DFLML� XQLYHU]DORQR� SURNODPRYDQH� ]DEUDQH� GLVNULPLQDFLMH�� 6DGUåDM�
NRML�VOLMHGL�XQLYHU]DOQL�VWDQGDUG�]DEUDQH�GLVNULPLQDFLMH�åHQD�DQDOL]LUD�X�NRQWHNVWX�
QDM]QDþDMQLMLK�GRNXPHQDWD�JOREDOQRJ�L�UHJLRQDOQLK�VLVWHPD�]DãWLWH�OMXGVNLK�SUDYD��

����/MXGVND�SUDYD�åHQD�X�VYMHWOX�QRUPDWLYQLK�UMHãHQMD�PHÿXQDURGQLK�
GRNXPHQDWD�XQLYHU]DOQRJ�NDUDNWHUD

=ERJ�SRVOMHGLFD�NRMH�LPD�GLVNULPLQDFLMD�]D�RVWYDULYDQMH�OMXGVNLK�SUDYD�QMHQD�
RSãWD�]DEUDQD�SURNODPRYDQD�MH�GRNXPHQWLPD�R�]DãWLWL�OMXGVNLK�SUDYD�XQLYHU]DO�
QRJ�L�UHJLRQDOQRJ�NDUDNWHUD��,SDN��GLVNULPLQDFLMD�MH�MRã�XYLMHN�GLR�GUXãWYHQH�VWYDU�
QRVWL��D�X�QHNLP�DVSHNWLPD�MH�SRVHEQR�L]UDåHQD��1DþHOR�UDYQRSUDYQRVWL�PXãNDUDFD�
L�åHQD��PDGD�MH�SURNODPRYDQR�X�VYLP�QDM]QDþDMQLMLP�GRNXPHQWLPD�X�REODVWL�OMXG�
VNLK�SUDYD��VWYDUQR�MH�LPDOR�VODE�XWLFDM�QD�GXERNR�XNRULMHQMHQX�WUDGLFLMX�UD]OLNR�
YDQMD�SUHPD�SROX��ýLQMHQLFD�MH�GD�SUDYD�åHQD�L�SLWDQMH�QMLKRYH�UDYQRSUDYQRVWL�VD�
PXãNDUFLPD�ELWQR�XWLþX�QH�VDPR�QD�VIHUX�EUDND�L�SRURGLþQLK�RGQRVD�YHü�VH�VQDåQR�
UHÀHNWXMX�L�X�GUXJLP�DVSHNWLPD�åLYRWD�]DKWLMHYDMXüL�GD�VH�R�QMLPD�RGUHGH�QH�VDPR�
SRMHGLQFL��NRMLK�VH�RQD�QHSRVUHGQR�WLþX��YHü�L�GUåDYD�L�GUXãWYR��þLQL�RSUDYGDQLP�
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UD]PDWUDQMH�SLWDQMD�GLVNULPLQDFLMH�JHQHUDOQR��X�NRQWHNVWX�]DãWLWH�OMXGVNLK�SUDYD��L�
SRVHEQR�NDGD�MH�X�SLWDQMX�GLVNULPLQDFLMD�åHQD��NDGD�VH�RVQRY�GLVNULPLQDFLMH�YHåH�
X]�SULSDGQRVW�SROX��

3RMPRP�GLVNULPLQDFLMD�RGUHÿXMH�VH�VYDNR�UD]OLNRYDQMH��LVNOMXþLYDQMH��RJUD�
QLþDYDQMH�LOL�IDYRUL]RYDQMH�NRMH�LPD�]D�FLOM�GD�RVSRUL�LOL�SRUHNQH�MHGQDNRVW�X�SUD�
YLPD�L�]DãWLWL�SUDYD��0DGD�SRMDP�GLVNULPLQDFLMH�QLMH�PRJXüH�SUHFL]QR�GH¿QLVDWL��
VYDNL�REOLN�GLVNULPLQDFLMH� LPD�WUL�]DMHGQLþND�HOHPHQWD��7R�VX�SRVWXSFL��X]URFL� L�
VYUKD�GLVNULPLQDFLMH��

3RVWXSFL�VH�PDQLIHVWXMX�NDR�UD]OLNRYDQMH��RJUDQLþDYDQMH��LVNOMXþLYDQMH�LOL�ID�
YRUL]RYDQMH�

8]URFL�GLVNULPLQDFLMH�VX�VSHFL¿þQD�OLþQD�VYRMVWDYD�GLVNULPLQLVDQH�RVREH�LOL�
JUXSH��1HNL�RG�X]URND�VX�XYULMHåHQL� L� WUDGLFLRQDOQR�VH�QDYRGH�NRG�RGUHÿLYDQMD�
SRMPD�GLVNULPLQDFLMH� �ERMD�NRåH��SRO�� UHOLJLMD�� HWQLþNR�SRULMHNOR��� DOL� VH�X]�QMLK�
QHSUHVWDQR�SRMDYOMXMX�L�QHNL�QRYL��8]URFL�VH�PLMHQMDMX��SURãLUXMX�L�DGDSWLUDMX�SR�
WUHEDPD�YUHPHQD�L�RNROQRVWLPD�X�NRMLPD�VH�GLVNULPLQDFLMD�YUãL��

7UHüL�HOHPHQW�GLVNULPLQDFLMH��VYUKD�GLVNULPLQDFLMH��MH�GHKXPDQL]DFLMD���QD�
PMHUD�GD�VH�åUWYH�GLVNULPLQDFLMH�OLãH�VYRMLK�RVQRYQLK�OMXGVNLK�SUDYD�L�VORERGD��

'LVNULPLQDFLMD�XYLMHN��EH]�RE]LUD�QD�RVQRYX�QD�NRMRM�SRþLYD��YRGL�GR�QHMHG�
QDNRVWL�X�SUDYLPD� L�PRJXüQRVWLPD��YRGL�GUXãWYHQRM� L�HNRQRPVNRM�QHVLJXUQRVWL��
QDUXãDYD�VDPRSRãWRYDQMH��VDPRRGUHÿHQMH�L�GRVWRMDQVWYR�RVREH�NRMD�MH�QMRP�SR�
JRÿHQD��

1DþHOR�MHGQDNRVWL�X�SUDYX�OMXGVNLK�SUDYD��X�IRUPDOQR�SUDYQRP�]QDþHQMX��X�
NRPH�VH�QH�SUDYL�UD]OLND�L]PHÿX�PXãNDUDFD�L�åHQD��þHVWR�SRGUD]XPLMHYD�VNULYHQX�
QHMHGQDNRVW�åHQD��5D]OLþLW�SRORåDM� L�XORJD�NRML� VH� åHQL�QDPHüX�X�GUXãWYX�þHVWR�
MHGQDNRVW�ÄGH�LXUH³�SUHWYDUDMX�X�GLVNULPLQDFLMX�ÄGH�IDFWR³��L�SRWSXQR�MH�RSUDYGDQR�
GD�VH�SULQFLS�MHGQDNRVWL�X�RYRP�NRQWHNVWX�VPDWUD�MHGQLP�RG�QDMNRQWURYHU]QLMLK�
QDþHOD�OMXGVNLK�SUDYD��

�����81�RY�]DNRQLN�R�OMXGVNLP�SUDYLPD
�
3RYHOMD�8MHGLQMHQLK� QDFLMD�� LQLFLMDOQL� GRNXPHQW� VDYUHPHQRJ�JOREDOQRJ� VL�

VWHPD�OMXGVNLK�SUDYD��RGUHÿXMXüL�OMXGVND�SUDYD�NDR�QDMYHüX�GUXãWYHQX�YULMHGQRVW��
SURNODPRYDOD�MH�]DEUDQX�GLVNULPLQDFLMH�SR�RVQRYX�UDVH��SROD��MH]LND�LOL�YMHUH��=D�
EUDQD�GLVNULPLQDFLMH� WHPHOM� MH�QH�VDPR�]D�XYDåDYDQMH�þRYMHNRYH� OLþQRVWL� L� UDY�
QRSUDYQRVWL�PXãNDUDFD�L�åHQD��YHü�MH�L�MHGDQ�RG�FLOMHYD�2UJDQL]DFLMH�XMHGLQMHQLK�
QDURGD��Ä2VWYDULYDWL�PHÿXQDURGQX�VDUDGQMX�����UD]YLMDQMHP�L�SRGVWLFDQMHP�SRãWR�
YDQMD�OMXGVNLK�SUDYD�L�RVQRYQLK�VORERGD�]D�VYH�EH]�UD]OLNH��D�V�RE]LURP�QD�UDVX��
VSRO��MH]LN�LOL�YMHUX³1��þLMH�RVWYDULYDQXMH�QDPHüH�REDYH]X�GUåDYDPD�þODQLFDPD�GD�
X�WRP�VPLVOX�ÄSUHGX]LPDMX�]DMHGQLþNX�L�SRMHGLQDþQX�DNFLMX��X�VDUDGQML�VD�2UJD�
QL]DFLMRP³2�

1� 3RYHOMH�81�D��þODQ������
2� ,VWR��þO������



12

1DþHOR� QHGLVNULPLQDFLMH� XWYUÿHQR�3RYHOMRP�GRGDWQR� MH� UD]UDÿHQR� L� SURãL�
UHQR�X�8QLYHU]DOQRM�GHNODUDFLML�R�SUDYLPD�þRYMHND3��%H]�RE]LUD�QD�þLQMHQLFX�ãWR�
IRUPDOQR�QLMH�ELOD�GRNXPHQW�SUDYQRREDYH]XMXüH�VQDJH���QMHQ�QRUPDWLYQL�WUHWPDQ�
]DEUDQH�GLVNULQLQDFLMH�ELR�MH�L]X]HWQR�]QDþDMDQ��9Hü�X�VYRMD�GYD�SUYD�þODQD�'HNOD�
UDFLMD�UD]UDÿXMH�L�SURãLUXMH�RVQRY�]DEUDQH�GLVNULPLQDFLMH��Ä6YD�OMXGVND�ELüD�UDÿDMX�
VH�VORERGQD�L�MHGQDND�X�GRVWRMDQVWYX�L�SUDYLPD³5��Ä6YDNRP�SULSDGDMX�VYD�SUDYD�
L�VORERGH�SURJODãHQH�X�RYRM�'HNODUDFLML�EH]�LNDNYLK�UD]OLND�X�SRJOHGX�UDVH��ERMH��
SROD��MH]LND��YMHUH��SROLWLþNRJ�LOL�GUXJRJ�PLãOMHQMD��QDFLRQDOQRJ�LOL�GUXãWYHQRJ�SR�
ULMHNOD��LPRYLQH��URÿHQMD�LOL�GUXJLK�RNROQRVWL�³6�1D�]DEUDQX�GLVNULPLQDFLMH�RGQRVL�
VH�L�VDGUåDM�þODQD����±�Ä6YL�VX�SUHG�]DNRQRP�MHGQDNL�����6YL�LPDMX�SUDYR�QD�MHGQDNX�
]DãWLWX�SURWLY�ELOR�NDNYH�GLVNULPLQDFLMH�NRMRP�VH�NUãL�RYD�'HNODUDFLMD�L�SURWLY�VYD�
NRJ�SRGVWUHNDYDQMD�QD�RYDNYX�GLVNULPLQDFLMX�³7�=DEUDQD�GLVNULPLQDFLMH�SUHGYLÿH�
QD�MH�L�NRG�VNODSDQMD�EUDND��³3XQROMHWQL�PXãNDUFL�L�åHQH��EH]�LNDNYRJ�RJUDQLþHQMD�
X�SRJOHGX�UDVH��GUåDYOMDQVWYD�LOL�YMHUH��LPDMX�SUDYR�VNORSLWL�EUDN�L�RVQRYDWL�SRUR�
GLFX��2QL�VX�UDYQRSUDYQL�SULOLNRP�VNODSDQMD�EUDND��]D�YULMHPH�QMHJRYRJ�WUDMDQMD�L�
SULOLNRP�QMHJRYRJ�SUHVWDQND�³���'HNODUDFLMD�HNVSOLFLWQR�]DEUDQMXMH�GLVNULPLQDFLMX�
X�MRã�GYD�VYRMD�þODQD�SUHGYLÿDMXüL�GD�Ä6YDNR��EH]�UD]OLNH��LPD�SUDYR�QD�MHGQDNX�
SODWX�]D�MHGQDN�UDG�³9�L�GD�Ä6YD�GMHFD��URÿHQD�X�EUDNX�LOL�YDQ�QMHJD��XåLYDMX�MHGQD�
NX�VRFLMDOQX�]DãWLWX�³���

1DþLQ�QD�NRML� MH�GLVNULPLQDFLMD�]DEUDQMHQD�X�QDYHGHQLP�þODQRYLPD�PHÿX�
VREQR�VH�UD]OLNXMH��8�QHNLP�VOXþDMHYLPD�DXWRUL�'HNODUDFLMH�VX�LVFUSQR�QDEUDMDOL�
RVQRY�GLVNULPLQDFLMH��DOL�VYMHVQL�GD�SRWSXQL�NDWDORJ�QLMH�PRJXüH�QDþLQLWL�QDYRÿH�
QMH�RVQRYD�GLVNULPLQDFLMH�VX�]DYUãDYDOL�IRUPXODFLMDPD�ÄQHNL�GUXJL�RVQRY³��ÄGUXJH�
RNROQRVWL³�LOL�VX�XPMHVWR�WRJD�NRULVWLOL�IRUPXODFLMX�ÄEH]�LNDNYH�GLVNULPLQDFLMH³��
NDR�X�þODQX�����LOL�ÄEH]�LNDNYLK�RJUDQLþHQMD³��NDR�X�þODQX�����'HNODUDFLMH��LOL�ÄEH]�
LNDNYH�UD]OLNH³��NDR�X�þODQX������QH�QDYRGHüL�SRVHEQR�RVQRY�GLVNULPLQDFLMH�RVLJX�
UDYDMXüL�WDNR�ãLULQX�SULPMHQH�QDþHOD�QHGLVNULPLQDFLMH�L�QD�RVQRYH�NRML�WDNVDWLYQR�
QLVX�QDYHGHQH��

1L�X�3RYHOML��QL�X�8QLYHU]DOQRM�GHNODUDFLML�ÄQH�SUHSR]QDMX³�VH�SUDYD�NRMD�VX�
ELOD�VSHFL¿þQD�]D�LVNXVWYR�åHQD��3UHWSRVWDYLWL�MH�GD�MH�RYDNDY�SULVWXS�ELR�UH]XOWDW�
RSUDYGDQH� ]DEULQXWRVWL� DXWRUD� GD� EL� QMLKRYR�SRPLQMDQMH�� NDR� WDNYLK�� QDNQDGQR�
PRJOD�XJUR]LWL�LGHMX�XQLYHU]DOQRVWL�OMXGVNLK�SUDYD�L�SRJUHãQR�QDJODVLWL�UD]OLNX�L]�
PHÿX�PXãNDUDFD�L�åHQD�XPMHVWR�LVWLFDQMD�QMLKRYH�]DMHGQLþNH�OMXGVNRVWL�

3� 8QLYHU]DOQX�GHNODUDFLMX�R�SUDYLPD�þRYMHND�*HQHUDOQD�VNXSãWLQD�81�D�XVYRMLOD�MH����;,,������
�� 9LGMHWL�ãLUH��7��%XUJHQWKDO��'��6KHOWRQ��'��3��6WHZDUW��,QWHQDWLRQDO�+XPDQ�5LJKWV�,Q�D�1XWVKHOO��

:HVW�1XWKVKDOO�VHULHV���WK�(G��������������
5� 8QLYHU]DOQD�GHNODUDFLMH�R�SUDYLPD�þRYMHND��þO����
6� ,VWR��þO���
7� ,VWR��þO����
�� ,VWR��þO���������
9� ,VWR��þO����������
��� ,VWR��þO���������
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=DEUDQL�GLVNULPLQDFLMH�REDYH]XMXüL�NDUDNWHU�RVLJXUDOR�MH�WHN�GRQRãHQMH�GYD�
PHÿXQDURGQD�SDNWD��3DNWD�R�JUDÿDQVNLP�L�SROLWLþNLP�SUDYLPD��3*33��L�3DNWD�R�
HNRQRPVNLP��VRFLMDOQLP�L�NXOWXUQLP�SUDYLPD��3(6.3���RED�L]�������JRGLQH�11�

2ED�SDNWD�VOLMHGLOD�VX�LVWL�SUDYDF�RVODQMDMXüL�VH�ãLURNR�QD�]DEUDQX�GLVNULPL�
QDFLMH�åHQD�X�XåLYDQMX�SUDYD�NRMD�VX�SURNODPRYDOL�VD�QDPMHURP�GD�WDNR�RVWYDUH�
QMLKRYX�UDYQRSUDYQRVW��1R��NDNR�SDNWRYL�QLVX�HNVSOLFLWQR�GH¿QLVDOL�QL�SRMDP�GLV�
NULPLQDFLMH��QL�SRMDP�MHGQDNRVWL�PQRJH�VX�YLVRNH�VWUDQH�XJRYRUQLFH�VYRMH�RED�
YH]H� LQWHUSUHWLUDOH�XVNR��]DKWLMHYDMXüL�X�RVWYDULYDQMX�SUDYD�SULMH�IRUPDOQX�QHJR�
VWYDUQX�MHGQDNRVW��

2GUHGEH�NRMH�VX�XNOMXþHQH��NDR�X�VOXþDMX�þO�����MHGQDNRP�X�RED�SDNWD��NRML�
]DKWLMHYD�MHGQDND�SUDYD�]D�PXãNDUFH�L�åHQH�X�XåLYDQMX�VYLK�SUDYD��SRND]XMX�GD�X�
SUDNVL�RED�SDNWD�SRVHEQD�SDåQMD�PRUD�ELWL�SRNORQMHQD�XQDSUHÿLYDQMX�UDYQRSUDY�
QRVWL�åHQD��L�GD�VH�XSRWUHERP�WHUPLQD�XåLYDQMH�X�QMLKRYRP�VDGUåDMX�VXJHULãH�MHG�
QDNRVW��L�WR�VWYDUQD��NDR�FLOM�NRML�VH�LPD�SRVWLüL��PDGD�VX�YLVRNH�VWUDQH�XJRYRUQLFH�
QHYROMNR�SULKYDWDOH�RYDNYX�LQWHUSUHWDFLMX�

2EDYH]D�GD�VH�RVLJXUD�GD�åHQH�XåLYDMX�LVWD�SUDYD�NDR�PXãNDUFL�SUHGVWDYOMD�
RþLJOHGDQ�NRUDN�QDSULMHG��D�]DKWMHY�]D�MHGQDNLP�WUHWPDQRP�RGQRVL�VH��YDåQR�MH�
QDJODVLWL� QD�RNROQRVWL�X�NRMLPD�VX�QMLKRYL�SRORåDML�XSRUHGLYL�

0DGD�X�3DNWX�R�JUDÿDQVNLP�L�SROLWLþNLP�SUDYLPD�LPD�YLãH�þODQRYD�NRML�VX�
SRVYHüHQL�QDþHOX�QHGLVNULPLQDFLMH12�SRVHEDQ�]QDþDM�PHÿX�QMLPD�LPD�þODQ�����

Ä6YD�VX�OLFD�MHGQDND�SUHG�]DNRQRP�L� LPDMX�SUDYR�GD�EH]�LNDNYH�GLVNULPL�
QDFLMH� QD� MHGQDNX�]DãWLWX� ]DNRQD��=DNRQ� WUHED�GD� ]DEUDQL� VYDNX�GLVNULPLQDFLMX�
L�GD�JDUDQWXMH�VYLP�OLFLPD�MHGQDNX�L�GMHORWYRUQX�]DãWLWX�SURWLY�GLVNULPLQDFLMH�QD�
RVQRYX�ELOR�NRMHJ�UD]ORJD�NDR�ãWR�VX�UDVD��ERMD�NRåH��SRO��MH]LN��YMHUD��SROLWLþNR�
LOL�GUXJR�PLãOMHQMH��QDFLRQDOQR�LOL�VRFLMDOQR�SRULMHNOR��LPRYLQD��URG��LOL�ELOR�NRMD�
GUXJD�RNROQRVW�³

,DNR�þODQ�����QH�VDGUåL�QLãWD�QRYR�X�RGQRVX�QD�VDGUåDM�þODQD�������13�3DNWD��
RE]LURP�QD�RVQRY�]DEUDQH�GLVNULPLQDFLMH��QMHJRYD�IRUPXODFLMD�QDþHOR�QHGLVNUL�

11� 2ED�SDNWD�*HQHUDOQD� VNXSãWLQD�81�GRQLMHOD� MH����;,,�������3DNW�R�JUDÿDQVNLP� L�SROLWLþNLP�
SUDYLPD�VWXSLR�MH�QD�VQDJX���,��������D�0HÿXQDURGQL�SDNW�R�HNRQRPVNLP��VRFLMDOQLP�L�NXOWXUQLP�
SUDYLPD�VWXSLR�MH�QD�VQDJX����,,,������

12� Ä'UåDYH�VWUDQNH�RYRJ�SDNWD�REDYH]XMX�VH�GD�RVLJXUDMX�MHGQDNR�SUDYR�PXãNDUDFD�L�åHQD�GD�XåL�
YDMX�VYRMD�JUDÿDQVND�L�SROLWLþND�SUDYD�QDYHGHQD�X�RYRP�SDNWX³��3DNW�R�JUDÿDQVNLP�L�SROLWLþNLP�
SUDYLPD��þO����
-HGQDNRVW�VYLK�SUHG�VXGRYLPD�XWYUÿHQD�MH�þODQRP�����3DNWD�
ýODQRP�����VW����3DNW�SURSLVXMH�Ä6YDNR�GLMHWH��EH]�UD]OLNH�UDVH��ERMH�NRåH��SROD��MH]LND��YMHUH��
QDFLRQDOQRJ�LOL�GUXãWYHQRJ�SRUMHNOD��LPRYLQH�LOL�URGD��LPD�SUDYR�QD�WDNYH�PMHUH�]DãWLWH��RG�VWUDQH�
VYRMH�SRURGLFH��GUXãWYD�L�GUåDYH���NDNYH�]DKWLMHYD�QMHJRY�SRORåDM�PDOROMHWQLND�³
=DEUDQX�GLVNULPLEQDFLMH�SUHGYLÿD�L�þODQ�����3DNWD�NRML�ÄEH]�LNDNYLK�UD]OLND�QDYHGHQLK�X�þODQX����
L�EH]�QHUD]XPQLK�RJUDQLþHQMD³LPD�SUDYR�XþHãüD�X�YRÿHQMX�MDYQLK�SRVORYD��W������GD�ELUD�L�EXGH�
ELUDQ�������GD�LPD�SULVWXS�MDYQLP�VOXåEDPD�VYRMH�]HPOMH�X]�RSãWH�XVORYH�MHGQDNRVWL������

13� Ä6YDND�GUåDYD�VWUDQND�RYRJ�3DNWD�REDYH]XMH�VH�GD�üH�SRãWRYDWL�L�RVLJXUDWL�VYLP�SRMHGLQFLPD�QD�
VYRMRM�WHULWRULML�L�SRG�QMHQRP�MXULVGLNFLMRP�SUDYD�SUL]QDWD�X�RYRP�3DNWX�EH]�RE]LUD�QD�UD]OLNH�
NDR�ãWR�VX�RQH�X�UDVL��ERML�NRåH��SROX��MH]LNX��YMHUL��SROLWLþNRP�LOL�GUXJRP�PLãOMHQMX��QDFLRQDOQRP�
LOL�VRFLMDOQRP�SRULMHNOX��URGX�LOL�NRMRM�JRG�GUXJRM�RNROQRVWL�³



��

PLQDFLMH�SURPRYLãH�NDR�RSãWL�XVORY�]D�RVWYDULYDQMH�VYLK�OMXGVNLK�SUDYD��QH�VDPR�
RQLK� SURSLVDQLK� 3DNWRP�� SUHGYLÿDMXüL� GD� ]DNRQRP�PRUD� ELWL� ]DEUDQMHQD� VYDND�
GLVNULPLQDFLMD�X]�REDYH]X�RVWYDULYDQMD�GMHORWYRUQH�]DãWLWH�NRMRP�üH�]DEUDQD�ELWL�
L�RVLJXUDQD��1D�RYDM�QDþLQ�QDþHOR�]DEUDQH�GLVNULPLQDFLMH�GRELOR�MH�VWDWXV�RSãWHJ�
XVORYD�]D�RVWYDULYDQMH�VYLK�OMXGVNLK�SUDYD�

1DþHOR�QHGLVNULPLQDFLMH��PDGD�QLMH�SRVHEQR�QRUPLUDQR�3DNWRP�R�HNRQRP�
VNLP��VRFLMDOQLP�L�NXOWXUQLP�SUDYLPD��3DNW�LVWLþH�NDR�WHPHOMQR�QDþHOR�]D�UHDOL]D�
FLMX�SUDYD�NRMD�VX�QMLPH�JDUDQWRYDQD��Ä'UåDYH�VWUDQNH�RYRJ�3DNWD�REDYH]XMX�VH�
GD�üH�JDUDQWRYDWL�GD�VH�SUDYD�SURJODãHQD�X�RYRP�3DNWX�YUãH�EH]�GLVNULPLQDFLMH�
ELOR�NRMH�YUVWH�QD�RVQRYX�UDVH��ERMH�NRåH��SROD��MH]LND�YMHUH��SROLWLþNRJ�LOL�GUXJRJ�
PLãOMHQMD��QDFLRQDOQRJ�LOL�VRFLMDOQRJ�SRULMHNOD��LPRYLQH��URGD�LOL�ELOR�NRMH�GUXJH�
RNROQRVWL�³���

8�IRUPXODFLML�RYRJ�þODQD�DXWRUL�VX�SULKYDWLOL� LVWL�RVQRY�GLVNULPLQDFLMH�NDR�
ãWR�MH�WR�XþLQMHQR�X�þODQX���������3DNWD�R�JUDÿDQVNLP�L�SROLWLþNLP�SUDYLPD��-HGLQD�
UD]OLND�MH�ãWR�3DNW�R�HNRQRPVNLP��VRFLMDOQLP�L�NXOWXUQLP�SUDYLPD�QH�NRULVWL�UDQLMH�
XSRWULMHEOMHQ�L]UD]�ÄEH]�UD]OLNH�ELOR�NRMH�YUVWH³�YHü�JD�]DPMHQMXMH�QRYLP�±�ÄEH]�
GLVNULPLQDFLMH�ELOR�NRMH�YUVWH³�

3RGUREQD�DQDOL]D�RYRJ�þODQD�3DNWD�GRYRGL�GR�]DNOMXþND�GD�QMHJRY�]QDþDM�GH�
PDQWXMH�XVWDOMHQX�SUDNVX�SR�NRMRM�VH�REDYH]H�GUåDYD�SRWSLVQLFD�3DNWD�R�HNRQRP�
VNLP��VRFLMDOQLP�L�NXOWXUQLP�SUDYLPD�LPSOHPHQWLUDMX�SRVWHSHQR��GR�QDMYLãH�JUD�
QLFH�VYRMLK�UDVSRORåLYLK�VUHGVWDYD�� MHU�]DEUDQD�GLVNULPLQDFLMH�SURSLVDQD�þODQRP�
��������RYRJ�3DNWD�SRGUD]XPLMHYD�REDYH]X�WUHQXWQH�L�EH]XVORYQH�LPSOHPHQWDFLMH�

2YDM�LVNRUDN�QLMH�GRþHNDQ�VD�RGREUDYDQMHP�PHÿX�YLVRNLP�VWUDQDPD�XJRYRU�
QLFDPD��ãWR�MH�UD]XPOMLYR��SRãWR�]QDþDMQD�YHüLQD�PHÿX�QMLPD�QLMH�SRND]LYDOD�VSUH�
PQRVW�GD�RGVWXSL�RG�YHü�XVWDOMHQRJ��ULJLGQRJ�SRLPDQMD�VYRMH�RGJRYRUQRVWL�GD�ãWLWH�
LQVWLWXFLMX�SRURGLFH�L�SUDYR�QD�QMHQX�SULYDWQRVW�NDNR�VX�JD�RQH�VDPH��SR�VRSVWYH�
QRP�QDKRÿHQMX��LãþLWDYDOH�L]�3RYHOMH�L�3DNWD�R�JUDÿDQVNLP�L�SROLWLþNLP�SUDYLPD��

0RåH�VH�]DNOMXþLWL�GD�MH�]D�RED�SDNWD�GLVNULPLQDFLMD�VRFLMDOQD�NRQVWUXNFLMD�
NRMX�MH�PRJXüH�PLMHQMDWL��þLPH�VH�QDJRYMHãWDYD�QDPMHUD�GD�VH�SRWHQFLMDORP�PH�
ÿXQDURGQRJ�SUDYD� OMXGVNLK� SUDYD� WR� L� RVWYDUL��0HÿXWLP�� RYGMH� RGDEUDQL�PHWRG�
UHDOL]DFLMH�SRWSXQRJ�SUDYQRJ�VXEMHNWLYLWHWD�åHQD��SURPRYLãXüL�QMLKRYX�MHGQDNRVW�
L�QHGLVNULPLQDFLMX�X�XåLYDQMX�OMXGVNLK�SUDYD��PDGD�X]�QHVXPQMLYL�UHYROXFLRQDUQL�
FLOM��XEU]R�MH�SRND]DR�VYRMH�QHGRVWDWNH�±�L�NRQFHSWXDOQH�L�SUDNWLþQH�

.RQFHSWXDOQR��QHGLVNULPLQDFLMD�MH�LQWHUSUHWLUDQD�NDR�IRUPDOQD��GH�LXUH���UD�
GLMH�QHJR� VXSVWDQFLMDOQD�� VWYDUQD�REDYH]D� �GH� IDFWR��� ]DKWLMHYDMXüL� VDPR�GD� åH�
QDPD�EXGX�GDWD�LVWD�SUDYD�NDR�PXãNDUFLPD��EH]�RE]LUD�GD�OL�MH�RYDNR�SRVWLJQXWD�
MHGQDNRVW�YLGOMLYD�L�VWYDUQD�

7UHWLUDQMH�åHQD�QD�LVWL�QDþLQ�NDR�L�PXãNDUDFD�GREUR�MH�NDGD�åHQVNR�L�PXãNR�
LVNXVWYR�NUãHQMD�OMXGVNLK�SUDYD�GLUHNWQR�XSRUHGLYR��NDR�ãWR�MH�WR�X�VYRP�SUYRP�
VDRSãWHQMX�NRML�VH�EDYLR�GLVNULPLQDFLMRP�QD�RVQRYX�SROD�LVWDNDR�.RPLWHW�]D�OMXG�
VND�SUDYD��

��� 3DNW�R�HNRQRPVNLP��VRFLMDOQLP�L�NXOWXUQLP�SUDYLPD��þODQ�������
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,]YMHãWDM�MH�XVOLMHGLR�QDNRQ�SULWXåEH�JUXSH�åHQD�L]�0DXULFLMXVD�QD�QHMHGQDN�
SUDYQL� WUHWPDQ�VWUDQNLQMD�XGDWLK�]D�GUåDYOMDQH�0DXULFLMXVD� L� VWUDQDFD�RåHQMHQLK�
GRPLFLOQLP�VXSUXJDPD�15�

5D]PDWUDMXüL�RNROQRVWL�VOXþDMD�.RPLWHW�]D�OMXGVND�SUDYD�MH�EH]�QDSRUD�NRQ�
VWDWRYDR�QHRSUDYGDQX�UD]OLNX�]DVQRYDQX�QD�SROX��NRMD�VH�QHSRYROMQR�RGUD]LOD�QD�
XåLYDQMH�SUDYD�XGDWLK�åHQD�XWYUÿHQD�3*33�NRMD�VH�RGQRVH�QD�SUDYR�QD�SULYDWQL�L�
SRURGLþQL�åLYRW��X�RGQRVX�QD�RåHQMHQH�PXãNDUFH�

0HÿXWLP��NRPSDUDFLMD�X�XåLYDMX�SUDYD�QLMH�RG�SRPRüL�NDGD�MH�LVNXVWYR�åHQD�
VXãWLQVNL�UD]OLþLWR�RG�RQRJD�NRMH�LPDMX�PXãNDUFL��NDR�ãWR�MH�X�VOXþDMX�SUDYD�QD�UDG�

2YR�SUDYR�XWYUÿHQR�3(6.3�SRGUD]XPLMHYD�PRGHO�]DSRãOMDYDQMD�PXãNDUDFD��
þLPH�QHSODüHQL�UDG�åHQD�X�SRURGLFL�L�VODER�SODüHQL�UDG�X�QHIRUPDOQRP�VHNWRUX�þLQH�
QHYLGOMLYLP��2YDM�SULVWXS�WDNRÿH�SURSXãWD�GD�X]PH�X�RE]LU� L�QHSRYROMQLMH�DUDQ�
åPDQH�]D�SODüHQL�SRVDR�NDGD�VX�åHQH�X�SLWDQMX��SUREOHP�SROQH�VHJUHJDFLMH�PHÿX�
UDGQRP�VQDJRP��SRWUHEX�]D�SRURGLOMVNLP�RGVXVWYRP��EULJX�R�GMHFL�� L� UDGLNDOQX�
SURPMHQX�X�UDVSRUHGX�NXüQLK�L�SRURGLþQLK�RGJRYRUQRVWL�

-Rã�MHGDQ�SUREOHP�NRPSDUDWLYQRJ�SULVWXSD�QHGLVNULPLQDFLML�MH�GD�MH�UHIHULUD�
QMH�QD�GUXJDþLMH�LVNXVWYR�åHQD�RVQDåLOR�GLVNXU]LYQX�WUDGLFLMX�SURWHNFLRQLVWLþNRJ�
SULVWXSD�åHQDPD�X�PHÿXQDURGQRP�SUDYX�NUR]�]DKWMHY�GD�YLVRNH�VWUDQH�XJRYRUQLFH�
RVLJXUDMX�ÄSRVHEQX�]DãWLWX³��UDGLMH�QHJR�SUDYD��]D�PDMNH�X�SHULRGX�SULMH�L�QDNRQ�
URÿHQMD�GMHWHWD�16�5H]XOWDW�RYRJD�MH�GD�VX�åHQH�XNOMXþHQH�X�RNYLU�3DNWD�XSXüLYD�
QMHP�QD�VYRMH�VSHFL¿þQRVWL�NRMH�WUDåH�L�SRVHEDQ�WUHWPDQ�17

8�SUDNVL�VH�EDYOMHQMH� IRUPDOQRP�NRPSDUDFLMRP�L]PHÿX�PXãNDUDFD� L�åHQD�
SRND]DOR� NDR� QHGMHORWYRUQR� VUHGVWYR� ]D� SURPRFLMX� QMLKRYH� VWYDUQH� MHGQDNRVWL��
6XåHQL�IRNXV�XSRUHÿLYDQMD�QLMH�X]HR�X�RE]LU�SRWUHEX�GD�VH�LVSUDYL�KLVWRULMVNL�LQ�
VWLWXFLRQDOL]LUDQD�GLVNULPLQDFLMD���]DRVWDWDN�NRML�þHVWR�SRJDÿD�PRJXüQRVW�åHQD�GD�
LVNRULVWH�VYRMD�SUDYD�QD�LVWL�QDþLQ�NDR�L�PXãNDUFL��)RUPDOQR�SRUHÿHQMH� MHGQDNR�
LJQRULãH�L�SRWUHEX�GD�VH�RVLJXUDMX�SRWLFDMQH�RNROQRVWL�NRMH�üH�MHGQDNRVW�åHQD�XþL�
QLWL�PRJXüRP��ãWR�PRåH�SRGUD]XPLMHYDWL�SURPMHQX�GXERNR�XVDÿHQLK�VRFLMDOQLK�L�
NXOWXUQLK�VWDYRYD�NRML�VWLJPDWL]LUDMX�L�NDåQMDYDMX�åHQH�NRMH�VYRMD�SUDYD�RVWYDUXMX�

2JUDQLþHQMD� NRMD� VX� RVORQMHQD� QD� ]DEUDQX� GLVNULPLQDFLMH� SR� RVQRYX� SROD�
NRMLPD� MH�RVWDYOMHQR�GD�RVLJXUDMX�GD�åHQH�X�SRWSXQRVWL� XåLYDMX� OMXGVND�SUDYD� L�
RVQRYQH�VORERGH�XVNRUR�VX�ELOD�RþLWD��8]�GRGDWQR�LQWHUSUHWLUDQMH�MHGQDNRVWL�UDGLMH�
NDR�IRUPDOQH�QHJR�NDR�VXãWLQVNH�REDYH]H��SRYUHGH�OMXGVNLK�SUDYD�åHQD�VX�ULMHWNR�
XSXüLYDQD�WLMHOLPD�]D�]DãWLWX�OMXGVNLK�SUDYD�X�SRþHWQLP�JRGLQDPD�QMLKRYRJ�GMHOR�
YDQMD�MHU�LK�SRVWRMHüL�VWDQGDUG�QHGLVNULPLQDFLMH�QLMH�QL�RKUDEULYDR�X�WRP�VPLVOX��

15� $XPHHUXGG\�&]L൵UD�DW�DO��9��0DXULWLXV��&&35�&����'������������,9�������
16� 3DNW�R�HNRQRPVNLP�VRFLMDOQLP�L�NXOWXUQLP�SUDYLPD��þODQRYL������L���
17� 2YDNDY�SULVWXS�NRQVWUXLãH�åHQVNR�LVNXVWYR�NDR�VSHFL¿þQR��UD]OLþLWR�RG�XQLYHU]DOQRJ�� L�LPD�]D�

SRVOMHGLFX�SRGXSLUDQMH�PDVNXOLQL]DFLMH�XQLYHU]DOQRJ�VXEMHNWD��3(6.3�üH�LVWR�WDNR�SURNODPR�
YDWL�SUDYR�VYDNRJD�QD�RGJRYDUDMXüL�VWDQGDUG�åLYRWD�Ä�]D�QMHJD�L�QMHJRYX�SRURGLFX���XGLãXüL�WLPH�
åLYRW�SRJUHãQRP�VWHUHRWLSX�GD�VX�VYH�åHQH�RYLVQH�R�VYRMLP�PXåHYLPD�NDR�KUDQLWHOMLPD�SRURGLFH��
PDGD�VH�.RPLWHW�]D�HNRQRPVND��VRFLMDOQD�L�NXOWXUQD�SUDYD�åHVWRNR�XVSURWLYLR�RYDNYRM�LQWHUSUH�
WDFLML�
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1DNRQ�0HÿXQDURGQRJ�]DNRQLND�R� OMXGVNLP�SUDYLPD��NRML� MH�QDþHOX�QHGLV�
NULPLQDFLMH�GDR�XQLYHU]DOQL�L�REDYH]XMXüL�NDUDNWHU��8MHGLQMHQH�QDFLMH�VX�SRGX]HOH�
YUOR�SORGRQRVQX�QRUPDWLYQX�DNWLYQRVW�NRMD�MH�]D�FLOM�LPDOD�GD�JOREDOQR�XQDSULMH�
GL�VWDWXV�åHQD����ãWR�MH�SRWLFDMQR�GMHORYDOR�QD�UHJLRQDOQH�VLVWHPH�]DãWLWH�OMXGVNLK�
SUDYD�NRML�VX�VH�WUXGLOL�GD�VOLMHGH�JOREDOQL�VLVWHP�]DãWLWH�L�GRGDWQR�JD�XQDSULMHGH��
1DVXSURW�WRP�DPELFLR]QR�SRVWDYOMHQRP�FLOMX�ELOD�MH�VSR]QDMD�GD�åHQH�X�SRURGLFL�
L�X�GUXãWYX��QD�SROLWLþNRP��HNRQRPVNRP��NXOWXUQRP�L� MDYQRP�SODQX�QH�XåLYDMX�
UDYQRSUDYDQ�VWDWXV�VD�PXãNDUFLPD�L�GD�QMLKRYD�XORJD�L�GRSULQRV�X�XNXSQRP�KLVWR�
ULMVNRP�NRQWHNVWX�QLVX�QD�DGHNYDWDQ�QDþLQ�YUHGQRYDQL�19

�����.RQYHQFLMD�R�HOLPLQLVDQMX�VYLK�REOLND�GLVNULPLQDFLMH�åHQD�

5DVWXüH�QH]DGRYROMVWYR�PDUJLQDOL]DFLMRP�åHQD�X�JHQHUDOQRP�RNYLUX�SUR�
NODPRYDQLK�SUDYD�L�RJUDQLþHQLP�PRJXüQRVWLPD�QMLKRYH�UHDOL]DFLMH�GRYHOL�VX�GR�
XVYDMDQMD�.RQYHQFLMH�R�HOLPLQLVDQMX�VYLK�REOLND�GLVNULPLQDFLMH�åHQD��&('$:����
X�*HQHUDOQRM�VNXSãWLQL�81�D� �� ,DNR� MH�&('$:�VOLMHGLR�JHQHUDOQL�SULVWXS�NDR�
3DNWRYL��SURPRYLãXüL�QHGLVNULPLQDFLMX��QMHQ�SRVHEQL�LQWHUHV�ELR�MH�XVPMHUHQ�QD�
GLVNULPLQDFLMX� åHQD� L� SURPRYLVDQMH� MHGQDNRVWL� åHQD� L�PXãNDUDFD� XVSRVWDYOMD�
QMHP�PHÿXQDURGQH�QRUPH�NRMRP�üH�VH�VXãWLQVND� MHGQDNRVW�åHQD�GRGDWQR�IRU�
PDOQR�RVLJXUDWL�

&('$:�MH�ELR�GRQHVHQ�V�QDPMHURP�GD�XNORQL�GLVNULPLQDFLMX�SUHPD�åHQDPD�
NRMX�GH¿QLãH�NDR�VYDNR�UD]OLNRYDQMH��LVNOMXþLYDQMH�LOL�RJUDQLþDYDQMH�SR�SROX�NRMH�
åHQDPD�VXåDYD�XåLYDQMH� OMXGVNLK�SUDYD� L�RVQRYQLK�VORERGD�QD�SROLWLþNRP��HNR�
QRPVNRP��VRFLMDOQRP��NXOWXUQRP��JUDÿDQVNRP�LOL�GUXJRP�SROMX�21�

3ULQFLS�UDYQRSUDYQRVWL�.RQYHQFLMD�WHUPLQRORãNL�RGUHÿXMH�NDR�ÄQDþHOR�MHG�
QDNRVWL�PXãNDUDFD� L� åHQD³�� ÄURGQX� MHGQDNRVW³22� L� NDR� ÄUDYQRSUDYQRVW� SRORYD³��
3RUHG�REDYH]H�GD�VH�SULVWXSDQMHP�.RQYHQFLML�GUåDYH�REDYHåX�QD�VSUHþDYDQMH�GLV�
NULPLQDFLMH�&('$:�MH�]D�QMLK�SUHGYLGLR�L�REDYH]X�GD�X�VYRM�XQXWUDãQML�SUDYQL�
SRUHGDN��XVWDYH� L� ]DNRQH��XQHVX�QDþHOR�UDYQRSUDYQRVWL�PXãNDUDFD� L�åHQD�� WH�GD�

��� =QDþDMQL�GRNXPHQWL�]D�]DãWLWX�SUDYD�åHQD�GRQHVHQL�X�8MHGLQMHQLP�QDFLMDPD�VX�
.RQYHQFLMD�R�XNLGDQMX�VYLK�REOLND�GLVNULPLQDFLMH�åHQD�
.RQYHQFLMD�R�SROLWLþNLP�SUDYLPD�åHQD�
.RQYHQFLMD�R�VWDWXVX�XGDWLK�åHQD�
.RQYHQFLMD�R�SULVWDQNX�QD�EUDN��PLQLPDOQRM�GREL�]D�EUDN�L�UHJLVWURYDQMX�EUDNRYD�
.RQYHQFLMD�R�]DEUDQL�WUJRYLQH�OMXGLPD�L�LVNRULãWDYDQMX�SURVWLWXFLMH�GUXJLK�
'HNODUDFLMD�R�XNLGDQMX�QDVLOMD�QDG�åHQDPD�
3RMHGLQH� RGUHGEH�X�'RSXQVNRM� NRQYHQFLML� R� ]DEUDQL� URSVWYD� L� VYLK� LQVWLWXFLMD� L�SUDNVH� VOLþQH�
URSVWYX�

19� 9LGMHWL�XYRG�X�.RQYHQFLMX�R�XNLGDQMX�VYLK�REOLND�GLVNULPLQDFLMH�åHQD�
��� *HQHUDOQD�VNXSãWLQD�81�D�RYDM�XJRYRU�MH�XVYRMLOD����;,,�������D�.RQYHQFLMD�MH�VWXSLOD�QD�VQDJX�

��,;������
21� &('$:��þODQ����
22� 7HUPLQ�URGQH�MHGQDNRVWL��³JHQGHU�HTDOLW\³��SUYL�SXW�VH�SRPLQMH�X�3HNLQãNRM�SODWIRUPL�]D�GMHOR�

YDQMH�L]��������QDNRQ�þHJD�MH�SULKYDüHQ�L�XVWDOLR�VH�X�SUDNVL�.RPLWHWD�&('$:�D�
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XVYRMH�]DNRQVNH�LOL�GUXJH�PMHUH��XNOMXþXMXüL�L�VDQNFLMH�NDGD�MH�SRWUHEQR��NRMLPD�
VH�GLVNULPLQDFLMD�åHQD�]DEUDQMXMH�23

8�WRP�VPLVOX��DNWLYQRVW�GUåDYD�üH�SRGUD]XPLMHYDWL�XVYDMDQMH�ÄVYLK�RGJRYD�
UDMXüLK�PMHUD�����GD�EL�RVLJXUDOH�SRWSXQ�UD]YRM�L�QDSUHGDN�åHQD��NDNR�EL�LP�VH�JD�
UDQWRYDOR�RVWYDULYDQMH�L�XåLYDQMH�SUDYD�þRYMHND�L�RVQRYQLK�VORERGD��UDYQRSUDYQR�
VD�PXãNDUFLPD³����3UHX]HWH�REDYH]H�PRJX�SRGUD]XPLMHYDWL�ÄXVYDMDQMH�SRVHEQLK�
SULYUHPHQLK�PMHUD�RG�GUåDYD�þODQLFD��NRMLPD�VH�XEU]DYD�RVWYDULYDQMH�UDYQRSUDY�
QRVWL�PXãNDUDFD�L�åHQD�GH�IDFWR³25��ãWR�MH�SUDYQL�RVQRY�]D�PMHUH�D¿UPDWLYQH�DNFLMH��
NRMH�]ERJ�FLOMD�NRML�VH�QMLPD�SRVWLåH�VDPH�QHPDMX�GLVNULPLQDWRUDQ�NDUDNWHU��.RQ�
YHQFLMD�SUHGYLÿD�L�ÄXVYDMDQMH�SRVHEQLK�PMHUD�����NRMLPD�MH�FLOM�]DãWLWD�PDMþLQVWYD³26�
L�VYLK�ÄRGJRYDUDMXüLK�PMHUD³27�

3RVHEDQ�]QDþDM�.RQYHQFLMD�GDMH�REDYH]L�GUåDYD�SRWSLVQLFD�GD�PLMHQMDMX�URG�
QH�VWHUHRWLSH��3RMDP�URGD��D�WLPH�L�SRMDP�URGQRJ�VWHUHRWLSD��.RQYHQFLMD�HNVSOLFLW�
QR�QH�QDYRGL��DOL�VDGUåDM�þODQD����.RQYHQFLMH��R�SUHGX]LPDQMX�VYLK�RGJRYDUDMXüLK�
PMHUD�ÄX�FLOMX� L]PMHQH�GUXãWYHQLK�L�NXOWXUQLK�RELþDMD�L�RWNODQMDQMD�SUHGUDVXGD�X�
SRQDãDQMX�PXãNDUDFD�L�åHQD��WH�RWNODQMDQMD�XRELþDMHQH�L�VYDNH�GUXJH�SUDNVH�]D�
VQRYDQH�QD�LQIHULRUQRVWL�LOL�VXSHULRUQRVWL�MHGQRJ�LOL�GUXJRJ�SROD�LOL�WUDGLFLRQDOQRM�
XOR]L�PXãNDUDFD�RGQRVQR�åHQD³�QD�WR�QHVXPQMLYR�XSXüXMH��

5RGQL�VWHUHRWLSL�NRML�SRþLYDMX�QD�WUDGLFLRQDOQLP�XORJDPD�PXãNDUDFD�L�åHQD��
URGQLP�XORJDPD��NRMH�VX�SRVHEQR�L]UDåHQH�X�SRURGLFL�L�RGJRMX�GMHFH��NRML�VX�RS�
WHUHüHQL� VQDåQLP� SDWULMDUKDOQLP� SHþDWRP� L� NRML� LPDMX� L]UDåHQ� GLVNULPLQDWRUDQ�
NDUDNWHU�RQHPRJXüDYDMX�RVWYDULYDQMH�MHGQDNRVWL�PXãNDUDFD�L�åHQD��0LMHQMDQMH�L�
RGEDFLYDQMH� WDNYLK� VWHUHRWLSD� MH� FLOM�&('$:�D�� D� QDMEROML� SXW�X� WRP� VPLVOX� MH�
ÄSUDYLOQR�VKYDWDQMH�PDMþLQVWYD�NDR�GUXãWYHQH�IXQNFLMH�L�SUL]QDQMH�]DMHGQLþNH�RG�
JRYRUQRVWL�PXãNDUDFD�L�åHQD�X�SRGL]DQMX�L�UD]YRMX�GMHFH³���

8]�GLVNULPLQDFLMX�QD�RVQRYX�SROD��&('$:�X�VYRP�VDGUåDMX�UHIHULUD� L�QD�
GUXJH�REOLNH�GLVNULPLQDFLMH�SUHPD�åHQDPD29��8�WHNVWX�.RQYHQFLMH�QHPD�SRVHEQH�
RGUHGEH�R�URGQR�XWHPHOMHQRP�QDVLOMX��PDGD�VH�L]RVWDQDN�LVWH�PRåH�RSUDYGDWL�YUOR�
GHWDOMQRP�L�VYHREXKYDWQRP�GH¿QLFLMRP�GLVNULPLQDFLMH�L]�þODQD����NRMD��PDGD�JD�
HNVSOLFLWQR�QH�QDYRGL��NDR�REOLN�GLVNULPLQDFLMH�SRGUD]XPLMHYD�L�QDVLOMH�QDG�åH�
QDPD��1D�WR�XSXüXMH�GDYDQMH�GLVNULPLQDWRUQRJ�NDUDNWHUD�VYDNRP�DNWX�ÄNRML�LPD�

23� &('$:��þODQ���
��� ýODQ���
25� ýODQ��������
26� ýODQ��������
27� ,VWR��þO���
��� &('$:��þO����E�
29� ýODQRYL��������SRUHG�RVWDORJD�RGQRVH�VH� L�QD�GLVNULPLQDFLMX�X�REODVWL� WUJRYLQH�åHQDPD�� LVNR�

ULãWDYDQMH� L�SURVWXWXFLMX�åHQD��GLVNULPLQDFLMX� åHQD�X�SROLWLþNRP� L� MDYQRP�åLYRWX�� RE]LURP�QD�
GUåDYOMDQVWYR��X�REODVWL�REUD]RYDQMD��X�REODVWL�]DSRãOMDYDQMD��]GUDYVWYHQH�]DãWLWH��X�UD]OLþLWLP�
REODVWLPD�SULYUHGQRJ�L�GUXãWYHQRJ�åLYRWD��SUREOHPH�åHQD�QD�VHOX��GLVNULPLQDFLMX�X�VYLP�SLWDQML�
PD�NRMD�VH�WLþX�EUDND�L�SRURGLþQLK�RGQRVD�



��

]D�SRVOMHGLFX�LOL�VYUKX�GD�åHQDPD�XJUR]L�LOL�RQHPRJXüL�SUL]QDQMH��RVWYDUHQMH�LOL�
YUãHQMH�OMXGVNLK�SUDYD�L�RVQRYQLK�VORERGD³����

=DEUDQX�QDVLOMD�SUHPD�åHQDPD�NDR�REOLND�GLVNULPLQDFLMH�QDOD]LPR�X�NRQWHN�
VWX�þODQD�����.RQYHQFLMH�NRML�VH�RGQRVL�QD�]DEUDQX�GLVNULPLQDFLMH�X�SRURGLþQLP�
RGQRVLPD��þLPH�VH�LQWHUQDFLRQDOL]LUD�L�L]X]LPD�L]�GRPHQD�QDFLRQDOQRJ�VXYHUHQL�
WHWD�REODVW�NRMD�MH�GR�WDGD�WUDGLFLRQDOQR�WUHWLUDQD�NDR�SULYDWQD�VIHUD�X�LVNOMXþLYRM�
QDGOHåQRVWL�QDFLRQDOQRJ�SUDYD��

,SDN��VWYDUQL�HIHNDW�.RQYHQFLMH��EH]�RE]LUD�QD�YHOLNL�EURM�GUåDYD�SRWSLVQLFD31� 
ELR�MH GDOHNR�RG�RþHNLYDQRJ��5D]ORJ�WRPH�WUHED�WUDåLWL�X�þLQMHQLFL�GD�VX�GUåDYH�
XJRYRUQLFH�þLQ�IRUPDOQRJ�SULVWXSDQMD�.RQYHQFLML�UHGRYQR�NRULVWLOH�NDR�PRJXü�
QRVW�GD�VWDYOMDQMHP�UH]HUYL�QD�QMHQH�þODQRYH��L]X]LPDMXüL�VH�WDNR�RG�REDYH]H�GD�
SR�QMLPD�SRVWXSDMX�� VWYDUQR�RJUDQLþH�GRPHQ�QMHQH�SULPMHQH� L� WDNR�QHNDåQMHQR�
SURGXåH�VD�SRVWRMHüRP�SUDNVRP�GLVNULPLQDFLMH�åHQD�SRG�VYRMRP�MXULVGLNFLMRP�

)RUPDOQR�SULKYDWDQMH�LGHMH�R�MHGQDNRVWL�PXãNDUDFD�L�åHQD�SXQR�MH�ODNãH�L�MHG�
QRVWDYQLMH�RG�QMHQRJ�VWYDUQRJ�SURYRÿHQMD�X�XQXWUDãQMHP�SUDYQRP�SRUHWNX�GUåDYD�
XJRYRUQLFD��,]EMHJDYDQMH�SUHX]LPDQMD�XJRYRUQLK�REDYH]D�RVLJXUDYD�NRQWLQXLWHW�
ULJLGQH�SUDNVH��WLP�YLãH�ãWR�VX�QHNH�RG�XORåHQLK�UH]HUYL�ELOH�RþLJOHGQR�QHVSRMLYH�
VD�SUHGPHWRP�L�FLOMHP�.RQYHQFLMH��2YR�SRWYUÿXMH�L�þLQMHQLFD�GD�VX�UH]HUYH�QDM�
þHãüH�XODJDQH�QD�þODQ���.RQYHQFLMH��NRML�MH�RG�VXãWLQVNRJ�]QDþDMD�]D�RVWYDULYDQMH�
QDþHOD�SXQH�MHGQDNRVWL�L]PHÿX�PXãNDUDFD�L�åHQD�L�]DEUDQX�VYLK�REOLND�GLVNULPLQD�
FLMH��L�þODQ����NRML�VH�RGQRVL�QD�MHGQDNRVW�X�SRURGLþQLP�RGQRVLPD�32

3UDNVX�XODJDQMD�UH]HUYL�NRMH�VX�RþLJOHGQR�QHVSRMLYH�VD�FLOMHP�L�SUHGPHWRP�
&('$:�D�QLMH�PRJOD�GD�RVXMHWL�QL�]DEUDQD�NRMD� MH�SUHGYLÿHQD�X�þODQX����� ����
.RQYHQFLMH��1DVWRMDQMH�GD�VH�GUåDYH�XJRYRUQLFH�QDYHGX�GD�SRYXNX�VYRMH�UH]HUYH��
NRMH�MH�ELOR�VNRUR�EH]�UH]XOWDWD��RVQDåLR�MH�SR]LY�6YMHWVNH�NRQIHUHQFLMH�R�OMXGVNLP�
SUDYLPD�X�%HþX��������NRMD�MH�.RPLWHW�&('$:�D�SR]YDOD�GD�QDVWDYL�VD�UD]PDWUD�
QMHP�UH]HUYL�QD�.RQYHQFLMX�L�SUHSRUXþLOD�GUåDYDPD�XJRYRUQLFDPD�.RQYHQFLMH�GD�
VDPH�SRYXNX�VYRMH�UH]HUYH�NRMH�VX�X�VXSURWQRVWL�VD�SUHGPHWRP�L�FLOMHP�.RQYHQ�
FLMH��LOL�VX�QD�ELOR�NRML�QDþLQ�QHVSRMLYH�VD�PHÿXQDURGQLP�XJRYRUQLP�SUDYRP� 33�

1DG]RU�QDG�SULPMHQRP�&('$:�D�SRYMHUHQ�MH�.RPLWHWX�&('$:�D�
.RPLWHW� MH�� LQLFLMDOQR�� L]JOHGDR�ÄNDR�VLURþH�PHÿX�XJRYRUQLP�RUJDQLPD�]D�

OMXGVND� SUDYD� 81�D³��� þHPX� VX� GRSULQLMHOD� VNURPQD� RYODãWHQMD� �&('$:� QLMH�
XVWDQRYLR�QL�PHÿXGUåDYQL��QL�LQGLYLGXDOQL�VLVWHP�SULWXåEL���D�þLQMHQLFD�GD�VH�VD�
VWDMDR�WHN�MHGQRP�JRGLãQMH�QD�GYLMH�VHGPLFH�GRGDWQR�MH�SRMDþDYDOD�WDNDY�XWLVDN�

��� &('$:��þO���
31� .RQYHQFLMD�SULKYDüHQD�X�X�����GUåDYD�VYLMHWD
32� 3UHPD�PLãOMHQMX� .RPLWHWD� &('$:�D� þODQRYL� ��� L� ���� VX� QDM]QDþDMQLML� þODQRYL�.RQYHQFLMH� L�

UH]HUYH�XORåHQH�QH�QMLK�VX�QHVSRMLYH�VD�SUHGPHWRP�L�FLOMHP�.RQYHQFLMH��9LGMHWL�ãLUH��6WDWHPHQW�
RQ�UHVHUYDWLRQ�RI�WKH�&('$:�&RPPLWWHH��5HSRUW�RI�WKH�&SPPLWWHH�RQ�WKH�(OLPLQDWLRQ�2I�'LV�
FULPLQDWLRQ�DJDLQVW�:RPHQ��81�*$��$�������5HY����

33� 1DYHGHQR�SUHPD��7��%XUJHQWKDO��'�� 6KHOWRQ��'��3�� 6WHZDUW�� ,QWHQDWLRQDO�+XPDQ�5LJKWV� ,Q� D�
1XWVKHOO��:HVW�1XWKVKDOO�VHULHV���WK�(G�������������

��� 7��%XUJHQWDO�HW�DO��LELG�����
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8VYDMDQMHP�GRGDWQRJ��)DNXOWDWLYQRJ�SURWRNROD�������JRGLQH�VOLND�VH�ELWQR�
PLMHQMD���.RPLWHW�X�QDGOHåQRVW�GRELMD�UD]PDWUDQMH�LQGLYLGXDOQLK�SULWXåEL�]D�]DãWL�
WX�SUDYD�L]�.RQYHQFLMH��2YLP�.RPLWHW�GRELMD�NDUDNWHU�NYD]L�VXGVNRJ�WLMHOD�ãWR�PX�
RWYDUD�PRJXüQRVW�GD�SURYHGH�LVWUDJH�R�R]ELOMQRP�LOL�VLVWHPDWVNRP�NUãHQMX�SUDYD�
L]�.RQYHQFLMH�L�GRQRVL�RGOXNH�X�NRQNUHWQLP�VOXþDMHYLPD��XNROLNR�GUåDYD�XJRYRU�
QLFD�WDNYX�PRJXüQRVW�QLMH�LVNOMXþLOD�NRG�UDWL¿NDFLMH�)DNXOWDWLYQRJ�SURWRNROD35��

6WYDUQRP�GRPHWX�QRUPDWLYQLK� UMHãHQMD�&('$:�D�]QDþDMQR�GRSULQRVL� DN�
WLYQRVW� .RPLWHWD� &('$:�D� NRML� VYRMLP� HYROXWLYQLP� WXPDþHQMHP� .RQYHQFLMH�
XQDSUHÿXMH�L�DNWXHOL]LUD�QMHQ�VDGUåDM��.RPLWHW�WR�RVWYDUXMH�2SãWLP�SUHSRUXNDPD�
NRMH�NDR�LQVWUXPHQW�WXPDþHQMD�NRULVWL�GD�EL�SRMDVQLR�GRPHW�SRMHGLQLK�RGUHGEL�LOL�
SRGUXþMD�QD�NRMH�VH�.RQYHQFLMD�SULPMHQMXMH��6DGUåDM�2SãWLK�SUHSRUXND�LPD�XQL�
YHU]DOQL�]QDþDM��

8�RYRP�VPLVOX�.RPLWHW�&('$:�D�MH�������XVYRMLR�2SãWX�SUHSRUXNX�EU����R�
QDVLOMX�QDG�åHQDPD�SUHPD�NRMRM�þODQRYL������������������L�����.RQYHQFLMH�]D�GUåDYH�
NRMH� VX�.RQYHQFLML� SULVWXSLOH�NUHLUDMX�REDYH]X�]DãWLWH�åHQD�RG�QDVLOMD� L� RG�QMLK�
WUDåH�GD�X�VYRMH�L]YMHãWDMH�R�SULPMHQL�.RQYHQFLMH��X]�RVWDOR��XYUVWH�L�LQIRUPDFLMH�R�
PMHUDPD�NRMH�VX�X�WX�VYUKX�SRGX]HOH��WH�UHOHYDQWQH�VWDWLVWLþNH�SRGDWNH�

=QDþDM�GMHODWQRVWL�.RPLWHWD�&('$:�D��NDGD�MH�X�SLWDQMX�QDVLOMH�QDG�åHQD�
PD��GRGDWQR� MH�SRWYUÿHQ� GRQRãHQMHP�2SãWH� SUHSRUXNH� EU������ L]������� JRGLQH��
2YRP�3UHSRUXNRP�.RPLWHW�MH�X�VYRP�WXPDþHQMX�HNVSOLFLWQR�NRQVWDWRYDR�GD�ÄGH�
¿QLFLMD�GLVNULPLQDFLMH�L]�þODQD���.RQYHQFLMH�XNOMXþXMH�URGQR�XWHPHOMHQR�QDVLOMH�����
�NRMH�MH��RS�D������QDVLOMH�SUHPD�åHQL�]DWR�ãWR�MH�åHQD�LOL�]DWR�ãWR�GLVSURSRUFLRQDOQR�
SRJDÿD�åHQH��2QR�XNOMXþXMH�DNWH�NRMLPD�VH�QDQRVL�¿]LþNR��SVLKLþNR�LOL�VHNVXDO�
QR�RãWHüHQMH�LOL�SDWQMD��SULMHWQMD�WDNYLP�DNWLPD��SULVLOD�LOL�RGX]LPDQMH�VORERGH³36��
.RPLWHW�QD�RYDM�QDþLQ�URGQR�XWHPHOMHQR�QDVLOMH�QRPLQXMH�NDR�GLVNULPLQDFLMX�X�
VPLVOX�þODQD���.RQYHQFLMH�XND]XMXüL�QD�RGJRYRUQRVW�GUåDYH�]D�SULYDWQH�DNWH�NU�
ãHQMD�OMXGVNLK�SUDYD��REDYH]D�SUHGYLÿHQD�þODQRP���H��.RQYHQFLMH��XNROLNR��NDNR�
MH�WR�2SãWRP�SUHSRUXNRP�EU�����SUHGYLÿHQR�� L]RVWDQH�GMHORYDQMH�GD�VH�GXåQRP�
SDåQMRP�SUHYHQLUD�NUãHQMH�SUDYD��GD�VH�LVWUDåH�LOL�ND]QH�DNWL�QDVLOMD��RVLJXUD�]DãWLWD�
L�NRPSHQ]DFLMD�åUWYL�

2YR�RSUDYGDYD�]QDþDM�NRML�VH�SULGDMH�2SãWRM�SUHSRUXFL�EU�����&('$:�D��]D�
NRMX�QHNL�DXWRUL�QDYRGH�GD�MH�ÄLQNOX]LYQLP�WXPDþHQMHP³�XVWDQRYLOD�SULQFLS�GD�MH�
ÄQDVLOMH�QDG�åHQDPD�L]MHGQDþHQR�VD�GLVNULPLQDFLMRP�åHQD³��L�QD�WDM�QDþLQ�SUDYQR�
NODVL¿FLUDOD��GR�WDGD�QHSRVWRMHüX�RGUHGEX�URGQR�XWHPHOMHQRJ�QDVLOMD�37

35� )DNXOWDWLYQL�SURWRNRO�MH�SULKYDüHQ�RG�VWUDQH�����GUåDYD�XJRYRUQLFD��%DQJODGHã��%HOL]H��.ROXP�
ELMD� L�.XED�VX� LVNOMXþLOH�PRJXüQRVW�SURYRÿHQMD� LVWUDJH�R�R]ELOMQRP�LOL� VLVWHPDWVNRP�NUãHQMX�
SUDYD�SUHPD�þODQRYLPD���L����KWWS���ZZZ��RKFKU�RUJ�HQJOLVK�ODZ�FHGDZ�RQH�KWP���$������������
,;�������

36� 2SãWD� SUHSRUXND� .RPLWHWD� &('$:�D�� EU� ���� ������ KWWS��ZZZ��RKFKU�RUJ�HQJOLVK�ERGLHV�
FHGDZ�FRPPHQWV�KWP�����9,,,�������

37� $��(GZDUGV��9LROHQFH�$JDLQVW�:RPHQ�XQGHU�,QWHUQDWLRQDO�+XPDQ�5LJKWV�/DZ��&DPEULGJH�8QL�
YHUVLW\�3UHVV������������������



��

=DãWLWD�RG�URGQR�XWHPHOMHQRJ�QDVLOMD�GRGDWQR�MH�XQDSULMHÿHQD�2SãWRP�SUHSR�
UXNRP�EU�������GRQHVHQRP�������JRGLQH��NRMD�MH��RVODQMDMXüL�VH�QD�HYROXWLYQR�WX�
PDþHQMH�&('$:�D�X�UD]GREOMX�RG�������������GDOD�MHGDQ�VYHREXKYDWDQ�SUHJOHG�
SULPMHQH�.RQYHQFLMH�

�������'RSULQRV�&('$:�D��SUHGQRVWL�L�PDQH�NRQFHSWD�.RQYHQFLMH
7UL�VWUDWHJLMH�NRMH�VX�VOLMHGLOH�SULVWXS�&('$:D�VX�ELOH�XVYRMHQH�VD�QDPMH�

URP�SURPRFLMH�EROMHJ�UD]XPLMHYDQMD�OMXGVNH�MHGQDNRVWL�L�SUHGVWDYOMDMX�GUDJRFMH�
QL�QDSUHGDN�X�RYRM�REODVWL��2YR�VH�RGQRVL�QD�XVYDMDQMH�VYHREXKYDWQH�GH¿QLFLMH�
GLVNULPLQDFLMH�åHQD��SURPRFLMX�SULPMHQH�SULYUHPHQLK�L�VWDOQLK�SRVHEQLK�PMHUD�L�
]DKWMHY�YLVRNLP�VWUDQDPD�XJRYRUQLFDPD�GD�VH�RGOXþQR�XKYDWH�X�NRãWDF�VD�UD]OR�
]LPD�QHMHGQDNRVWL�SURPRYLãXüL�GUXãWYHQH�SURPMHQH�NRMH�VH�RGQRVH�L�QD�åHQH�L�QD�
PXãNDUFH�X�VYLP�VIHUDPD�åLYRWD��XNOMXþXMXüL�L�SRURGLFX����

3UYL�NRUDN�X�SUDYFX�QDSUHWND�VXãWLQVNH�MHGQDNRVWL�åHQD�MH�RGOXND�R�VYHREX�
KYDWQRM�GH¿QLFLML�GLVNULPLQDFLMH�åHQD�NRMX�MH�&('$:�SURPRYLVDR��'H¿QLFLMD�MH�
SRNULOD�ãLURNL�GRPHQ�UD]OLþLWLK�SRVWXSDQMD�L��ãWR�MH�YDåQR��]DEUDQLOD�MH�GLVNULPL�
QDWRUQL� WUHWPDQ� �GLUHNWQD� GLVNULPLQDFLMD��� MHGQDNR�NDR� L� UH]XOWDW� GLVNULPLQDFLMH�
�LQGLUHNWQD�GLVNULPLQDFLMD���L�QDPMHUDYDQX�L�QHQDPMHUDYDQX�GLVNULPLQDFLMX��HIHN�
WLYQX�GLVNULPLQDFLMX��

'H¿QLFLMD�SRVHEQR�SURPRYLãH�VXãWLQVNX�MHGQDNRVW�åHQD�]DKWLMHYDMXüL�GD�åHQH�
PRUDMX�ELWL�X�PRJXüQRVWL�GD�XåLYDMX�L�SUDNWLþQR�SULPMHQMXMX�VYRMD�OMXGVND�SUDYD�L�
RVQRYQH�VORERGH��L�þLQL�QHVSRUQR�MDVQLP�GD�MH�]DEUDQD�GLVNULPLQDFLMH�åHQD�]DKWMHY�
NRML�VH�LPD�SULPMHQMLYDWL�QD�VYH�DVSHNWH�åLYRWD��QH�VDPR�QD�GRPHQ� MDYQH�VIHUH��
1DUDYQR��SULPMHQD�&('$:D�QD�SULYDWQH�DNWHUH��XNOMXþXMXüL�L�SRMHGLQFH�L�RUJDQL�
]DFLMH��HNVSOLFLWQR�MH�SRQRYOMHQD�QD�YLãH�PMHVWD�X�WHNVWX�.RQYHQFLMH�

&('$:�.RPLWHW��NRML�QDG]LUH�SULPMHQX�.RQYHQFLMH��MDVQR�MH�QDYHR�GD�YL�
VRNH�VWUDQH�XJRYRUQLFH�LPDMX�REDYH]X�GD�SRGX]PX�VYH�NRUDNH�NRML�VX�X�QMLKRYRM�
PRüL�NDNR�EL�]DGRYROMLOL�]DKWMHY�GD�SULYDWQL�DNWHUL�QHüH�NUãLWL�QRUPH�.RQYHQFLMH�39

8]�RYR��.RPLWHW� MH�GRGDWQR�SRMDVQLR�QL]�GUXJLK�]DKWMHYD�NRML�SURL]OD]H�L]�
SULVWXSD�.RQYHQFLMH�VXãWLQVNRM�MHGQDNRVWL��SRPDåXüL�GD�VH�QD�WDM�QDþLQ�NRQVWLWXLãH�
YLãH� URGQR�XNOMXþLY� SRMDP� VXEMHNWD� OMXGVNLK� SUDYD�� �.RPLWHW� MH� SRWLFDR� YLVRNH�
VWUDQH�XJRYRUQLFH�GD�SULKYDWH�NULWHULMH�]D�GH¿QLVDQMH�MHGQDNH�SODWH��ãWR�EL�RODNãDOR�
XSRUHÿLYDQMH�SRVORYD�NRMH�REDYOMDMX�åHQH�VD�SRVORYLPD�NRMH�REDYOMDMX�PXãNDUFL��
D�NRML�VX�UHGRYQR�PQRJR�YLãH�SODüHQL���L�XVYDMDQMH�]GUDYVWYHQLK�PMHUD�XVPMHUHQLK�
QD�UD]OLþLWD�VYRMVWYD�L�IDNWRUH�NRML�UD]OLNXMX�PXãNDUFH�X�RGQRVX�QD�åHQH����

'UXJL�SULVWXS�NRML� MH�&('$:�SURPRYLVDR�RE]LURP�QD�QRUPH�R�VXãWLQVNRM�
MHGQDNRVWL�åHQD�RGQRVL�VH�QD�MDVQR�UD]OLNRYDQMH�WUHWPDQD�QDPLMHQMHQRJ�VSHFL¿þ�
QLP�LVNXVWYLPD�åHQD�NRMD�LK�VWDYOMDMX�X�QHSRYROMDQ�SRORåDM��D�þLMLP�XQDSUHÿHQMHP�

��� '��2WWR��:RPHQ¶V�5LJKWV�X�'��0RHFNOL��6��6KDK��6��6LYDNXPDUDQ��'��+DUULV��,QWHUQDWLRQDO�+X�
PDQ�5LJKWV�/DZ��6HFRQG�(GLWLRQ��2[IRUG�8QLYHUVLWX�3UHVV����������������

39� &('$:�FRPPLWWHH��*HQHUDO�5HFRPPHQGDWLRQ�����+5,�*(1���5HY�����9RO�,,�����������
��� &('$:�&RPPLWWHH��*HQHUDO�5HFRPPHQGDWLRQ�����+5,�*(1���5HY�����9RO�,,�����������
��� &('$:�FRPPLWWHH��*HQHUDO�5HFRPPHQGDWLRQ�����+5,�*(1���5HY�����9RO�,,������������
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VH�PRåH�RVLJXUDWL�MHGQDNRVW��&('$:�X�WRP�VPLVOX�SUDYL�UD]OLNX�L]PHÿX�SULYUH�
PHQLK�L�WUDMQLK�PMHUD��ýODQ�������]DJRYDUD�SULPMHQX�ÄSRVHEQLK�SULYUHPHQLK�PMHUD³�
�SR]QDWLK�NDR�SULYUHPHQD�DNFLMD��SR]LWLYQD�DNFLMD�LOL�REUQXWD�GLVNWLPLQDFLMD���NRMH�
VX�XVPMHUHQH�ÄXEU]DYDQMX�VWYDUQH�MHGQDNRVWL�L]PHÿX�åHQD�L�PXãNDUDFD�RWNODQMDMX�
üL�HIHNWH�SUHÿDãQMH�LOL�VDGDãQMH�GLVNULPLQDFLMH�SUHPD�åHQDPD�L�SURPRYLãXüL�VWUXN�
WXUDOQH��VRFLMDOQH�L�NXOWXUQH�SURPMHQH�QXåQH�]D�RVWYDULYDQMH�VXãWLQVNH�MHGQDNRVWL�
åHQD����2YDNYD�YUVWD�PMHUD�QLMH�]DEUDQMHQD�VYH�GRWOH�GRN�RQD�]D�VRERP�QH�SRYXþH�
XVSRVWDYOMDQMH�GYRVWUXNLK�VWDQGDUGD�]D�PXãNDUFH�L�åHQH��D�SUHVWDMH�NDGD�VH�FLOMHYL�
]ERJ�NRMLK�VX�SUHGX]HWH�SRVWLJQX�����8]�RYR�&('$:�SRGUåDYD�SHUPDQHQWQH�SR�
VHEQH�PMHUH�GD�EL�VH�RVLJXUDOR�GD�QHMHGQDN�WUHWPDQ�åHQD��]ERJ�QMLKRYLK�ELRORãNLK�
UD]OLND�X�RGQRVX�QD�PXãNDUFH��QH�GRUSLQRVL�QMLKRYRP�QHSRYROMQRP�SRORåDMX�

3UHSR]QDMXüL�GD�RYDNYH�RGUHGEH�LPDMX�]DãWLWQL�NDUDNWHU��.RPLWHW�&('$:D�
MH�QDJODVLR�GD�WHUPLQ�VSHFLMDOQH��NDGD�VH�NRULVWL�X�NRQWHNVWX�.RQYHQFLMH��SUHNLGD�
VD�UDQLMRP�SDWHUQDOLVWLþNRP�WHUPLQRORJLMRP�NRMD�MH�XND]LYDOD�GD�MH�JUXSD�SRJRÿH�
QD�GLVNULPLQDFLMRP�VODED�LOL�UDQMLYD��L�UHIHULUD��XPMHVWR�WRJD��QD�PMHUH�NUHLUDQH�GD�
VOXåH�VSHFL¿þQLP�FLOMHYLPD�OMXGVNLK�SUDYD���

7UHüL�DVSHNW�NRMLP�&('$:�SURPRYLãH�VXãWLQVNX�MHGQDNRVW�åHQD�MH�]DKWLMHY�
YLVRNLP�VWUDQDPD�XJRYRUQLFDPD�GD�LGHQWL¿NXMX�UD]ORJH�QHMHGQDNRVWL�åHQD��5HOL�
JLMVND�XþHQMD�L�NXOWXUQH�SUDNVH�RGXYLMHN�VX�ELOH�]ORXSRWUHEOMDYDQH�GD�EL�VH�QMLPD�
RVQDåLOD�GRPLQDQWQD�XYMHUHQMD�X�GUXJRUD]UHGQL�VWDWXV�åHQD��JHQHULUDMXüL�QMLKRYX�
VLVWHPDWVNX�GLVNULPLQDFLMX��NRMD�VH� WDNR�SHUFLSLUDOD�NDR�ÄSULURGQD³��+YDWDQMH�X�
NRãWDF�VD�VLVWHPDWVNRP�GLVNULPLQDFLMRP����D���]DKWLMHYD�RG�YLVRNLK�VWUDQD�XJR�
YRUQLFD�ÄHOLPLQDFLMX�SUHGUDVXGD��RELþDMD�L�VYLK�GUXJLK�SUDNVL�NRMH�VH�WHPHOMH�QD�
LGHML�R�LQIHULRUQRVWL� LOL�VXSHULRUQRVWL�MHGQRJ�RG�SRORYD�X�RGQRVX�QD�GUXJL��LOL�QD�
VWHUHRWLSQLP�XORJDPD�]D�PXãNDUFH�L�åHQH���2YD�REDYH]D�QDãOD�MH�RGMHND�X�RVWD�
OLP�RGUHGEDPD��NDR�ãWR�MH�]DKWMHY�GD�URGQL�VWHUHRWLSL�EXGX�XNORQMHQL�L]�ãNROVNLK�
SURJUDPD�L�XGåEHQLND������F���L�GD�ãWHWD�NRMD�MH�QDþLQMHQD�SUDYQLP�LQVWUXPHQWLPD�
EXGH�RWNORQMHQD��D�LVWL�SRQLãWHQL�DNR�MH�QMLPD�RJUDQLþHQD�SUDYQD�VSRVREQRVW�åHQD�
����������ýODQ������YLVRNLP�VWUDQDPD�XJRYRUQLFDPD�VWYDUD�REDYH]X�VRFLMDOQLK�UH�
IRUPL�WUDåHüL�GD�VH�QMLPD�RVLJXUDMX�SURPMHQH�VWDYRYD�SROQLK�VWHUHRWLSD�L�SUDNVL�X�
SRURGLFL��XNOMXþXMXüL�L�SUL]QDYDQMH�]DMHGQLþNH�RGJRYRUQRVWL�PXãNDUFD�L�åHQH�NRG�
UDÿDQMD�L�RGJRMD�QMLKRYH�GMHFH��1DåDORVW��&('$:�GRVOMHGQR�QHJDWLYQR�YLGL�XWLFDM�
VRFLMDOQH��UHOLJLR]QH�L�NXOWXUQH�WUDGLFLMH��]DQHPDUXMXüL�SUL�WRPH�NROLNR�RQH�PRJX�
GDWL�YULMHGQX�SRGUãNX�åHQVNRM�MHGQDNRVWL�

3ULVWXS�NRML�MH�]DX]HR�&('$:�X]�QDYHGHQH�QHVSRUQH�SUHGQRVWL�LPD�L�VYRMLK�
RJUDQLþHQMD��D�þHWLUL�VX�SRVHEQR�QDJODãHQD��NRQWLQXLUDQR�RVODQMDQMH�QD�NRPSDUD�
FLMX� VD�PXãNDUFLPD�� QHGRVWDWDN� LQIRUPDFLMD�R� QDVLOMX�SURWLY� åHQD�� SUHWSRVWDYND�

��� &('$:�&RPPLWWHH��*HQHUDO�5HFRPPHQGDWLRQ�����+5,�*(1���5HY�����9RO�,,������
��� 3ULPMHU�VX�SULYUHPHQH�PMHUH�X�GRPHQX�REUD]RYDQMD��SRYHüDQMH�IXQNFLRQDOQH�SLVPHQRVWL�åHQD�

�þO������F���8�PQRJR�VOXþDMHYD�&('$:�MH�]DJRYDUDR�SRVHEQH�SULYUHPHQH�PMHUH�NDR�XVYDMDQMH�
NYRWD�]D�RVLJXUDYDQMH�URGQRJ�EDODQVD�X�SROLWLþNLP�WLMHOLPD��&('$:�&RPPLWWHH��*HQHUDO�5H�
FRPPHQGDWLRQ�����+5,�*(1���5HY�����9RO�,,������������

��� *HQHUDO�5HFRPPHQGDWLRQ�������������
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KHWHURVHNVXDOQH�VWUXNWXUH�EUDND�L�L�YUOR�RJUDQLþHQR�SUL]QDYDQMH�YLãHVWUDQRVWL�L�LQ�
WHUVHNFLMVNH�LOL�KLEULGQH�GLVNULPLQDFLMH����

.RPLWHW�&('$:D�SREROMãDR� MH�VLWXDFLMX�YH]DQX�]D�YHüLQX�RYLK�SUREOHPD�
RVLJXUDYãL�GD�&('$:�LPD�VWDWXV�GLQDPLþQRJ�LQVWUXPHQWD�NRML�VH�PRUD�WXPDþLWL�
X�VYMHWOX�GUXãWYHQLK�SURPMHQD�X]�HYROXWLYQX�LQWHUSUHWDFLMX�QMHJRYLK�RGUHGEL�X�]D�
NOMXþQLP�]DSDåDQMLPD�NRMD�SUDWH SHULRGLþQH�L]YMHãWDMH�YLVRNLK�VWUDQD�XJRYRUQLFD�
L�X�2SãWLP�SUHSRUXNDPD�NRMH�GDMH��0HÿXWLP��WHãNR�MH�RþHNLYDWL�GD�RYD�QDVWRMDQMD�
SRWSXQR�QDGYODGDMX�RJUDQLþHQMD�NRMD�VH�QDOD]H�X�WHNVWX�.RQYHQFLMH�EH]�SRGUãNH�
NRMX�üH�SUXåLWL�LQWHUSUHWDFLMD�RVWDOLK�WLMHOD�L�QMLKRYD�UHDOL]DFLMD�X�GREURM�YMHUL�RG�
VWUDQH�YLVRNLK�VWUDQD�XJRYRUQLFD�

3UYR�RJUDQLþHQMH�RGQRVL� VH�QD� VXãWLQVNR�RVODQMDQMH�&('$:D�QD�XSRUHÿL�
YDQMH�PXãNDUDFD�L�åHQD��2YR�MH�SUREOHPDWLþQR�L]�GYD�UD]ORJD.�3UYL�MH�ãWR�VH�WLPH�
QH�GR]YROMDYD�åHQDPD�GD�RVWYDUH�SUDYD�NRMD�PXãNDUFL�QH�XåLYDMX��VHP�SULPMHQH�
ÄSRVHEQLK�PMHUD³�

8]LPDMXüL�X�RE]LU�UHSURGXNWLYQD�SUDYD�åHQD��NDR�SULVWXS�QD�LQIRUPDFLMH��VD�
YMHWRYDQMH��XVOXJH�YH]DQH�X]�SODQLUDQMH��þO����K��L����������WH�SUDYR�GD�VORERGQR�
RGOXþH�R�EURMX�L�UDVSRUHGX�UDÿDQMD�GMHFH��þO����������H����NRMD�VH�VYD�WUHEDMX�XåLYDWL�
SUHPD�SULQFLSX�MHGQDNRVWL�PXãNDUDFD�L�åHQD��RVWDMH�PDOR�SURVWRUD��DNR�LNDNR��]D�
SUHSR]QDYDQMH�VSHFL¿þQLK�L�]D�åHQH�QH]DYLVQLK�UHSURGXNWLYQLK�SUDYD��XNOMXþXMXüL�
WX�L�SUDYR�QD�DERUWXV��VHP�DNR�VH�LVWD�QH�RNYDOL¿NXMX�NDR�ÄPMHUH�]D�]DãWLWX�PDMþLQ�
VWYD³��þO���������&('$:�VH�SULPDUQR�RVODQMD�QD�XSRUHÿLYDQMH�åHQD�VD�PXãNDUFLPD�
NDGD�VX�X�LVWRP�SRORåDMX�ãWR�MH�SUREOHPDWLþQR��X]�RVWDOR��L�]ERJ�WRJD�ãWR�QH�XND�
]XMH�QD�GLVNULPLQDFLMX�L]PHÿX�UD]OLþLWLK�JUXSD�åHQD��

'UXJR�RJUDQLþHQMH�&('$:D�RGQRVL�VH�QD�QHGRVWDWDN�GRYROMQH�REDYMHãWH�
QRVWL�R�QDVLOMX�QDG�åHQDPD��2YDM�ÄPXN³�PRåH�GRQHNOH�ELWL�REMDãQMHQ�RVODQMDQMHP�
QD� NRPSDUDWLYQL�PRGHO�� MHU� QDVLOMH� ]DVQRYDQR� QD� URGX� QH� SRJDÿD� QD� LVWL� QDþLQ�
PXãNDUFH�L�åHQH�±�ãWR�QLNDNR�QH�]QDþL�GD�PXãNDUFL�QH�PRJX�LVNXVLWL�URGQR�]DVQR�
YDQR�QDVLOMH��1HXVSMHK�&('$:D�GD�QDSUDYL�VSHFL¿þQL�RVORQDF�]D�SUDYD�YH]DQD�X]�
VLJXUQRVW�RVREH�VXJHULãH�GD�X�YULMHPH�NDGD�MH�UDÿHQ�QDFUW�.RQYHQFLMH�GRPLQDFLMD�
PDQLIHVWRYDQD�NDR�QDVLOMH�QDG�åHQDPD�MH�ELOD�QHSR]QDWD��LOL�MH��MHGQRVWDYQR��ELOD�
SULKYDüHQD�NDR�VWDQGDUG��

&('$:��NDR�L�3DNWRYL��]D�åHQVNR�LVNXVWYR�SRURGLþQRJ�åLYRWD�SUHWSRVWDYOMD�
KHWHURVHNVXDOQRVW�L�EUDN����������.RPLWHW�&('$:D�LVND]DR�MH�QDPMHUX�GD�SUREOH�
PH�RYDNYRJ�VKYDWDQMD�RWNORQL�]D�SRþHWDN�SUL]QDMXüL�GD�RQL�SRVWRMH��GD�VX�UD]OLþLWH�
IRUPH�SRURGLFH�UHDOQRVW��XSRWUHEOMDYDMXüL�GUXJDþLMX�WHUPLQRORJLMX�±�VXSUXåQLFL�L�
SDUWQHUL��X]�LQVLVWLUDQMH�GD�åHQD�L�PXãNDUDF�PRUDMX�ELWL�MHGQDNR�WUHWLUDQL�X�SRURGL�
FL��EH]�RE]LUD�QD�IRUPX�X�NRMRM�VH�RQD�UHDOL]XMH��0HÿXWLP��WR�QH�DQXOLUD�QDYHGHQL�
QHGRVWDWDN�

ýHWYUWR� RJUDQLþHQMH� SURL]OD]L� L]� WRJD� ãWR�&('$:�åHQH� ãLURNR� WUHWLUD� NDR�
XMHGQDþHQX�JUXSX�NRMD� GLMHOL� LVWR� LVNXVWYR� GLVNULPLQDFLMH��0HÿXWLP�� SROQD� GLV�
NULPLQDFLMD�PRåH�XNUãWDWL� VD�RVWDOLP�REOLFLPD�GLVNULPLQDFLMH�þLPH�VH� L]EMHJDYD�

��� '��2WWR��LELG�����������
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PRJXüQRVW�GD�EXGH�SRGYHGHQD�SRG�NRQFHSW�SROQH�GLVNULPLQDFLMH��5LMHþ�MH�R�LQWHU�
VHNFLMVNRM�LOL�KLEULGQRM�GLVNULPLQDFLML�NRMD�MH�VYRMHYUVQL�DPDOJDP�UD]OLþLWLK�PDQL�
IHVWDFLMD�L�QMHQH�QDMHNVWUHPQLMH�IRUPH�LVNXVLOH�VX�åHQH�NRMH�VX�X�QDMQHSRYROMQLMHP�
VWDWXVX��

��������5HÀHNVLMH�QRYRJ�NRQFHSWXDOQRJ�SULVWXSD�&('$:�D�QDþHOX�
MHGQDNRVWL

=ERJ�UHDOQR�XVORYOMHQLK�VNURPQLK�HIHNDWD�&('$:�RYRJ�QRYRJ�NRQFHSWX�
DOQRJ�SULVWXSD�QDþHOX�MHGQDNRVWL�GMHORYDQMH�X�FLOMX�QMHJRYH�SURPRFLMH�MH�WUHEDOR�
XVPMHULWL�SUHPD�QMHJRYRP�ãLUHP�SULKYDWDQMX��SRVHEQR�RG�RQLK�DNWHUD�X�PHÿXQD�
URGQRP�VLVWHPX�]DãWLWH�OMXGVNLK�SUDYD�þLML�DXWRULWHW�MH�SRþLYDR�XSUDYR�QD�H¿NDVQRM�
SULPMHQL�RGOXND�NRMH�GRQRVH��

$QJDåPDQ�NRML�MH�X�WRP�VPLVOX�SRGX]HW�]D�UH]XOWDW�MH�LPDR�ãLURNX�SURPRFLMX�
MHGLQVWYHQRJ�NRQFHSWD�OMXGVNLK�SUDYD�åHQD�

6WUDWHJLMD�MH�XVYRMHQD�������QD�6YMHWVNRM�NRQIHUHQFLML�R�OMXGVNLP�SUDYLPD�X�
%HþX�L�SRQRYR�SRWYUÿHQD�������QD�.RQIHUHQFLML�R�SUDYLPD�åHQD�X�3HNLQJX��2YDM�
QDSUHGDN�XEU]DOL�VX�SUHGVMHGDYDMXüL�81�RYLK�QDG]RUQLK�WLMHOD�]D�]DãWLWX�OMXGVNLK�
SUDYD�NDNR�EL� VH�PRJOL� SULPMHUHQR�SRVYHWLWL� SXQRM� LQWHJUDFLML�QRYRJ�SULVWXSD�X�
PHWRGDPD�VYRJD�UDGD����

2YR�MH�GRYHOR�GR�XVYDMDQMD�JHQHUDOQLK�NRPHQWDUD�þHWLUL�NRPLWHWD�þLML�MH�FLOM�
ELR�GD�VYHREXKYDWQR�XNOMXþH�X�GRPHQ�VYRJ�QDG]RUD�L�LVNXVWYR�SRYUHGD�OMXGVNLK�
SUDYD�åHQD�

.RPLWHW�]D�OMXGVND�SUDYD�ELR�MH�SUHGYRGQLN�NDGD�MH�������XVYRMLR�*HQHUDOQL�
NRPHQWDU�EU�����R�MHGQDNRVWL�PXãNDUDFD� L�åHQD����1MHJRY�VDGUåDM�ELR� MH�SULPMH�
QMLY�QD�VYD�SUDYD�L]�3DNWD�R�JUDÿDQVNLP�L�SROLWLþNLP�SUDYLPD��XYRGHüL�VSHFL¿þQH�
SRYUHGH�OMXGVNLK�SUDYD�åHQD�PHMQVWULP�UHGH¿QLVDQMHP�VXEMHNWD�QD�NRMH�VH�3DNW�
RGQRVL���7DNR� MH�SUHSR]QDWR�GD�VH�SUDYR�QD�åLYRW��þO����PRåH�SRYULMHGLWL�L�NDGD�
åHQD�QHPD�L]ERUD�VHP�LOHJDOQRJ�DERUWXVD�LOL�NDGD�åLYL�X�HNVWUHPQRP�VLURPDãWYX����
L�SUDYR�QD�VORERGX�RG�WRUWXUH�L�RVWDOLK�QHþRYMHþQLK�L�SRQLåDYDMXüLK�SRQDãDQMD��þO��
���PRåH�ELWL�SRYULMHÿHQR�DNR�GUåDYD�þODQLFD�SURSXVWL�GD�]DãWLWL�åHQX�RG�QDVLOMD�X�
SRURGLFL����

*HQHUDOQL�NRPHQWDU�QHVSRUQR�SURPRYLãH�MHGQDNRVW�åHQD�NDR�QH]DYLVDQ�NRQ�
FHSW� L�SULKYDWD�GD�UD]OLþLW� WUHWPDQ�PXãNDUDFD� L�åHQD�PRåH�ELWL�QXåQRVW�GD�EL�VH�
SRVWLJOD�QMLKRYD�MHGQDNRVW��1MHJRY�UH]XOWDW�MH�ELR�DPELFLR]QD�L�NUHDWLYQD�IHPLQL�
]DFLMD�3DNWD�R�JUDÿDQVNLP�L�SROLWLþNLP�SUDYLPD��NDNR�WR�2WWR�NRQVWDWXMH�X�VYRMRM�
DQDOL]L�QMHJRYRJ�VDGUåDMD���

��� 5HSRWUW�RI�WKH�6L[WK�0HHWLQJ�RI�3HUVRQV�&KDLULQJ�WKH�+XPDQ�5LJKWV�7UHDW\�%RGLHV���$���������
��;��������SDUD����D���I��

��� +5&��*HQHUDO�&RPPHQW�����+5,�*(1���5HY����9RO�,�����
��� *HQHUDO�&RPPHQW�������������
��� *HQHUDO�&RPPHQW�������������
��� 'LDQQH�2WWR��LELG����������
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.DNR�VH�PRJOR�L�RþHNLYDWL��RYD�QDVWRMDQMD�GD�VH�åHQH�VQDåQLMH�XNOMXþH�QLVX�
ELOD� OLãHQD�SUHSUHND�UHIHULUDMXüL�SUL�WRP�QD�QMLKRYH�UD]OLþLWRVWL��SRVHEQR�QDJODãD�
YDMXüL�QDVLOMH�QDG�QMLPD��SULMHWQMH�VD�QDPMHURP�GD�L]D]RYX�QMLKRYX�PDUJLQDOL]DFL�
MX��SR]LYDMXüL�QD�QMLKRYX�]DãWLWX�NDR�SULPMHUHQ�RGJRYRU��6YDNDNR��þHVWD�XSRWUHED�
SRMPD�Ä]DãWLWD³�X�RYRP�NRQWHNVWX�RåLYOMDYD�KLVWRULMVNL�XVORYOMHQX�WHQGHQFLMX�GD�VH�
NDGD�VH�JRYRUL�R�åHQDPD�RQH�SHUFLSLUDMX�NDR�åUWYH�URGQRJ�LOL�VHNVXDOQRJ�QDVLOMD��ãWR�
RSUDYGDYD�SULEMHJDYDQMH�WUDGLFLRQDOQRP�NRQFHSWX�RGJRYRUQRVWL�]D�]DãWLWX��XPMH�
VWR�QRUPLUDQMD�SUDYQH�RGJRYRUQRVWL�GD�VH�åHQH�RVQDåH�NDR�SRWSXQL�SUDYQL�VXEMHNWL��

3URPRFLMX�MHGLQVWYHQRJ�NRQFHSWD�OMXGVNLK�SUDYD�åHQD�SRGUåDR�MH�L�.RPLWHW�
]D�HOLPLQDFLMX� VYLK�REOLND� UDVQH�GLVNULPLQDFLMH��NRML� MH�QDGOHåDQ�]D�SURYRÿHQMH�
QDG]RUD�QDG�SULPMHQRP�0HÿXQDURGQH�NRQYHQFLMH�]D�XNLGDQMH�VYLK�REOLND�UDVQH�
GLVNULPLQDFLMH��*HQHUDOQD�SUHSRUXND�EU��;;9�R�ÄURGQR�SRYH]DQRM�GLPHQ]LML�UDVQH�
GLVNULPLQDFLMH³�XVYRMHQD�MH������51�.RPLWHW�MH�HODERULUDR�PHWRGRORJLMX�]D�DQDOL�
]LUDQMH�YH]H�L]PHÿX�URGD�L�UDVQH�GLVNULPLQDFLMH��VD�QDPMHURP�GD�UD]YLMH�Ä]QDWQR�
VLVWHPDWLþQLML�L�NRQ]LVWHQWQLML�SULVWXS³�X�YH]L�VD�GUåDYDPD�þODQLFDPD52��]DKWLMHYD�
MXüL�GD�VH�SLWDQMH�URGD�SRVHEQR�X]PH�X�RE]LU�NRG�XWYUÿLYDQMD�REOLND�L�LVSROMDYDQMD�
UDVQH�GLVNULPLQDFLMH��RNROQRVWL�X�NRMLPD�VH�RQD�MDYOMD��QMHQLK�SRVOMHGLFD�L�GRVWX�
SQRVWL�L�SULVWXSDþQRVWL�UDVSRORåLYLK�SUDYQLK�OLMHNRYD�53�

2YDM� SULVWXS� MH� RWYRULR� SXW� GXEOMHP� UD]XPLMHYDQMX� VWUXNWXUDOQH�GLPHQ]LMH�
XNUãWDQMD�UDVQH�L�URGQH�GLVNULPLQDFLMH��WH�QDþLQLPD�NDNR�RQH�GMHOXMX�]DMHGQR�QD�
PXOWLSOLFLUDQMH�QHMHGQDNRVWL�åHQD��.RQFHSW�.RPLWHWD� MH�ÀHNVLELODQ� L�GR]YROMDYD�
UD]OLþLWH�L�SURPMHQMLYH�NRQFHSFLMH�UDVH��NRMH�VX��MHGQDNR�NDR�L�URG��GUXãWYHQD�NRQ�
VWUXNFLMD��0HÿXWLP��NDR�L�X�VOXþDMX�2SãWHJ�NRPHQWDUD�EU������.RPLWHWD�]D�OMXGVND�
SUDYD��NRG�LQWHUVHNFLMVNH��KLEULGQH��GLVNULPLQDFLMH��L�RYGMH�GRPLQLUD�]DEULQXWRVW�
]D�UMHãDYDQMH�SUREOHPD�GLVNULPLQDFLMH�QDG�åHQDPD���]ERJ�SRYHüDQRJ�UL]LND�RG�RG�
JRYRUD�SXWHP�]DãWLWH��'RN�MH�]D�*HQHUDOQX�SUHSRUXNX�;;9�SULPMHWQR�GD�X�VYRMRM�
MH]LþNRM�IRUPXODFLML�SRMDP�URG�NRULVWL�UDGLMH�RG�SRMPD�åHQD�åHQH�QLMH�VDVYLP�MDVQR�
GD� OL� MRM� MH�WLPH�QDPMHUD�QDYHVWL�QD�]DNOMXþDN�GD�PXãNDUFL�� MHGQDNR�NDR�L�åHQH��
PRJX�LVSDãWDWL�]ERJ�GLVNULPLQDFLMH�X�NRMRM�VH�XWLFDML�UDVH�L�URGD�LVSUHSOLüX�

0QRJR� SRWSXQLMH� NRQFHSWXDOQRP� PHMQVWULPLQJ� SRLPDQMX� URGD� SULVWXSLüH�
*HQHUDOQL�NRPHQWDU�����SULKYDüHQ�������RG�VWUDQH�.RPLWHWD�]D�HNRQRPVND��VR�
FLMDOQD�L�NXOWXUQD�SUDYD�55�1HVSRUQD�MH�QMHJRYD�VOLþQRVW�VD�SULVWXSRP�NRML�MH�LPDR�
*HQHUDOQL�NRPHQWDU����.RPLWHWD�]D� OMXGVND�SUDYD��SRVHEQR�RE]LURP�QD�SDåQMX�
NRMX�SULGDMH�RWNULYDQMX�URGQH�GLVNULPLQDFLMH�]D�VYDNR�SUDYR�NRMH�MH�QDYHGHQR�X�
3DNWX�R�JUDÿDQVNLP�L�SROLWLþNLP�SUDYLPD��QDJODãDYDMXüL�SUL�WRPH�L�IHQRPHQ�URG�
QRJ�QDVLOMD��0HÿXWLP��ELWQD� UD]OLND� OHåL� X�SULVWXSX� L]MHGQDþDYDQMD�PXãNDUDFD� L�
åHQD�NDR�SRWHQFLMDOQR�MHGQDNR�XJURåHQLK�SROQRP�GLVNULPLQDFLMRP�L�QHMHGQDNRãüX�

51� &(5'��*HQHUDO�5HFRPPHQGDWLRQ�;;9��+5,�*(1���5HY����9RO,,������
52� &(5'��*HQHUDO�5HFRPPHQGDWLRQ�;;9���������
53� &(5'��*HQHUDO�5HFRPPHQGDWLRQ�;;9���������
��� &(5'��*HQHUDO�5HFRPPHQGDWLRQ�;;9��������
55� +5,�*(1����5HY����9RO�,������
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X�XåLYDQMX�SUDYD�L]�3DNWD�R�HNRQRPVNLP��VRFLMDOQLP�L�NXOWXUQLP�SUDYLPD���1SU���
X]�XYDåDYDQMH�SUDYD�QD�VRFLMDOQX�VLJXUQRVW��RG�GUåDYD�SRWSLVQLFD�VH�RþHNXMH�GD�
JDUDQWXMX� RGJRYDUDMXüH� SRURGLOMVNR� RGVXVWYR� ]D� åHQH�� URGLWHOMVNR� RGVXVWYR� ]D�
PXãNDUFH��L�URGLWHOMVNR�RGVXVWYR�L�]D�åHQH�L�]D�PXãNDUFH�56��

*HQHUDOQL�NRPHQWDU�����X]�RYR��SUHSR]QDMH�GD�VX�åUWYH�SRURGLþQRJ�QDVLOMD�
ÄSUYHQVWYHQR�åHQH³��WLPH�SUL]QDMXüL�GD�L�PXãNDUFL�PRJX�ELWL�X�LVWRP�SRORåDMX57��
ãWR�PRåH�ELWL�L]X]HWQR�NRQWURYHU]QR�XNROLNR�VH�WXPDþL�VD�QDPMHURP�GD�SRUHNQH�
JHQHUDOQX�VWYDUQRVW�åHQVNH�QHMHGQDNRVWL�X�RGQRVX�QD�PXãNDUFH��0HÿXWLP��RQ�QHV�
SRUQR�LPD�L�SRWHQFLMDO�GD�UDGLNDOQR�SRGXSUH�SUHSR]QDYDQMH�]ORXSRWUHEH�OMXGVNLK�
SUDYD�PXãNDUDFD�� MHGQDNR�NDR� L� åHQD��þLPH�üH� VH�HOLPLQLVDWL� ]DãWLWQLþNL�SULVWXS�
åHQDPD�L�VNUHQXWL�SDåQMD�QD�]QDþDM�SURPMHQH�QDþLQD�QD�NRML�VH�ÄPXãNDUFL³�GRåLY�
OMDYDMX�X�SURFHVX�UHGH¿QLFLMH�XVPMHUHQH�QD�XVSRVWDYOMDQMH�QMLKRYH�MHGQDNRVWL�VD�
åHQDPD��

3URPRFLML�QRYRJ�NRQFHSWXDOQRJ�SULVWXSD�]DãWLWL�OMXGVNLK�SUDYD�åHQD�SULNOMX�
þLR�VH�L�.RPLWHW�]D�]DEUDQX�WRUWXUH�NRML�MH�XVYRMLR�������JRGLQH�*HQHUDOQL�NRPHQ�
WDU�X�RVWYDWLYDQMX�SUHX]HWLK�REDYH]D��NRML�VDGUåL�QHNROLNR�]QDþDMQLK�RSVHUYDFLMD�
R�URGQRM�GLPHQ]LML�.RQYHQFLMH�]D�]DEUDQX�WRUWXUH��LQDXJXULãXüL�VYRMLP�SULVWXSRP�
MRã�VQDåQLMH�XNOMXþLYDQMH�LGHMH�GRPLQDQWQR�URGQRJ�SULVWXSD����1MLPH�VH�QDJODãDYD�
GD�SRVHEQD�SDåQMD�PRUD�ELWL�GDWD�]DãWLWL�PDUJLQDOQLK�JUXSD�LOL�SRMHGLQDFD�NRML�VX�
L]ORåHQL�SRVHEQRP�UL]LNX�WRUWXUH��XNOMXþXMXüL�RQH�NRML�PRJX�ELWL�X�RSDVQRVWL�]ERJ�
ÄUDVH�� URGD��VHNVXDOQH�RULMHQWDFLMH�� WUDQVURGQRJ� LGHQWLWHWD� ���� LOL�ELOR�NRJ�GUXJRJ�
VWDWXVD�QHRSUDYGDQRJ�UD]OLNRYDQMD³59��2G�GUåDYD�þODQLFD�WUDåL�VH�GD�RVLJXUDMX�GR�
GDWQH� LQIRUPDFLMH� X� VYRMLP� SHULRGLþQLP� L]YMHãWDMLPD� R� SURYRÿHQMX�.RQYHQFLMH�
SURWLY�WRUWXUH�R�SRãWRYDQMX�åHQD��LPDMXüL�QD�XPX�GD�MH�ÄURG�NOMXþQL�IDNWRU³�NRML�LK�
PRåH��XNUãWHQ�VD�RVWDOLP�NDUDNWHULVWLNDPD�OLþQRVWL��þLQLWL�UDQMLYLP�SUHPD�WRUWXUL�LOL�
]ORVWDYOMDQMX���

.RPLWHW� SULPMHüXMH� GD� VX� åHQH� RVRELWR� UDQMLYH� X�NRQWHNVWX� NRML� XNOMXþXMH�
ÄRGX]LPDQMH�VORERGH��PHGLFLQVNH�WUHWPDQH��QDSRVH�UHSURGXNWLYQH�RGOXNH��WH�QD�
VLOMH�RG�SULYDWQLK�DNWHUD�X�]DMHGQLFL�LOL�VYRMLP�NXüDPD³61��=QDþDMQR�MH�QDJODVLWL�GD�
.RPLWHW�NRULVWL�WHUPLQRORJLMX�ÄURGD³�L�LPD�LVWL�SULVWXS�NDR�.RPLWHW�]D�HNRQRPVND��
VRFLMDOQD� L� NXOWXUQD� SUDYD�SULPMHüXMXüL�GD�PXãNDUDF� MHGQDNR�PRåH�ELWL� VXEMHNW�
URGQRJ�QDVLOMD�X�NRQWHNVWX�.RQYHQFLMH�R�]DEUDQL�WRUWXUH�ÄNDR�VLORYDQMH�LOL�VHNVX�
DOQR�QDVLOMH�L�]ORVWDYOMDQMH�L��VHP�WRJD��GD�PXãNDUFL�L�GMHþDFL��MHGQDNR�NDR�åHQH�L�
GMHYRMþLFH�PRJX�ELWL�VXEMHNWL�QDVLOMD�ÄQD�RVQRYX�QMLKRYH�DNWXHOQH�LOL�SUHWSRVWDY�
OMHQH�QHXVNODÿHQRVWL�VD�GUXãWYHQR�RGUHÿHQRP�URGQRP�XORJRP³�62

56� +5,�*(1����5HY����9RO�,�����������
57� +5,�*(1����5HY����9RO�,�����������
��� &$7��*HQHUDO�&RPPHQW����+5,�*(1���5HY����9RO�,,������
59� &$7��*HQHUDO�&RPPHQW������������
��� &$7��*HQHUDO�&RPPHQW������������
61� ,ELG�
62� ,ELG�
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1HVSRUQR�MH�GD�VYL�JHQHUDOQL�NRPHQWDUL�]D�FLOM�LPDMX�NDR�JODYQL�SUDYDF�SUL�
VWXSD�URGQX�UDYQRSUDYQRVW�L�SURPRFLMX�MHGQDNRJ�SUDYD�åHQD�QD�XåLYDQMH�OMXGVNLK�
SUDYD� X� VXSVWDQFLMDOQRP� VPLVOX�� VOLMHGHüL�&('$:�� DOL� RQL� LVWRYUHPHQR� L� UHLQ�
WHUSUHWLUDMX� SULKYDüHQL�QDþLQ� VKYDWDQMD� OMXGVNLK�SUDYD� þLQHüL�JD� RWYRUHQLP�SUH�
PD�LVNXVWYLPD�åHQD��2YD�UHLQWHUSUHWDFLMD�RODNãDYD�SRWUHEX�XSRUHÿLYDQMD�åHQVNRJ�
LVNXVWYD�VD�PXãNLP�PMHQMDMXüL�VDP�VWDQGDUG��þLQHüL�JD�YLãH�URGQR�LQNOX]LYQLP�

.ROLNR�JRG�RYL�UH]XOWDWL�ELOL�SR]LWLYQL�QH�WUHED�åXULWL�VD�NRQDþQRP�RFMHQRP��
7HN�üH�WHVW�VWYDUQRJ�åLYRWD�SRND]DWL�GD�OL�VX�.RPLWHWL�]DLVWD�LVNRULVWLOL�PRJXüQRVWL�
GD�SULPLMHQH�VYRMH�QRYH�LQWHUSUHWDFLMH�X�VYH�DVSHNWH�VYRJ�UDGD�L�SRMDþDMX�L�RGUåH�
RGJRYRUQRVW�GUåDYD�XJRYRUQLFD�]D�QMLKRYX�UHDOL]DFLMX��'RVDGDãQMD�SUDNVD�MH�MRã�
XYLMHN�QHXMHGQDþHQD�L�UDQLMD� WHåQMD�]D�]DãWLWRP�åHQD��UDGLMH�QHJR�GD�VH�SUL]QDMX�
QMLKRYD�SUDYD��L�GDOMH�MH�VQDåQR�SULVXWQD��

���5HJLRQDOQL�GRNXPHQWL�±�NUDWDN�RVYUW

1DþHOR�QHGLVNULPLQDFLMH�IXQGDPHQWDOQL�MH�SULQFLS�L�X�UHJLRQDOQLP�VLVWHPLPD�
]DãWLWH�OMXGVNLK�SUDYD��

(YURSVND�NRQYHQFLMD�R�OMXGVNLP�SUDYLPD�L�RVQRYQLP�VORERGDPD63�]DEUDQX�
GLVNULPLQDFLMH� QRUPLUD� þODQRP� ���.RQYHQFLMH�� =DEUDQD� GLVNULPLQDFLMH� NRMD� MH�
QMLP�SUHGYLÿHQD�RGQRVL�VH�VDPR�QD�SUDYD�L�VORERGH�SURSLVDQH�.RQYHQFLMRP��ãWR�
MH�X]�þLQMHQLFX�GD�NDUDNWHU�]DãWLWH�SR�RYRP�RVQRYX�QLMH�MDVQR�RGUHÿHQ��GD�OL�MH�DX�
WRQRPQH�LOL�DNFHVRUQH�SULURGH��ELOR�SRYRG�]D�EURMQH�NULWLNH�DXWRULPD�.RQYHQFLMH��
2ED�RYD�SULJRYRUD�RWNORQMHQD�VX�GRQRãHQMHP�3URWRNROD�EU����� L]�������JRGLQH�
NRMLP� MH�QHGLVNULPLQDFLMD� XWYUÿHQD�NDR�RSãWH�SUDYR�SUDüHQR�RSãWRP�]DEUDQRP�
GLVNULPLQDFLMH�

.RQYHQFLMH�9LMHüD�(YURSH�R�SUHYHQFLML� L�ERUEL�SURWLY�QDVLOMD�QDG�åHQDPD�L�
QDVLOMD�X�SRURGLFL��,VWDPEXOVND�NRQYHQFLMD��VYRMX�VYUKX���GH¿QLãH�NDR�]DãWLWX�åHQD�
RG�VYLK�REOLND�QDVLOMD��XNODQMDQMH�QDVLOMD�QDG�åHQDPD�L�X�SRURGLFL��GD�SULGRQHVH�
VX]ELMDQMX�VYLK�REOLND�GLVNULPLQDFLMH�åHQD�L�SURPRYLãH�RVQDåLYDQMH�åHQD�L�QMLKRYX�
SXQX�UDYQRSUDYQRVW�VD�PXãNDUDFLPD��

1DVLOMH�QDG�åHQDPD�.RQYHQFLMD�RGUHÿXMH�NDR�NUãHQMH�OMXGVNLK�SUDYD�L�REOLN�
GLVNULPLQDFLMH�åHQD�L�WLP�SRMPRP�R]QDþDYD�VYD�GMHOD�URGQR�XWHPHOMHQRJ�QDVLOMD�
NRMD�LPDMX�]D�SRVOMHGLFX��LOL�üH�YMHURYDWQR�LPDWL�]D�SRVOMHGLFX��WMHOHVQX��VHNVXDOQX��
SVLKLþNX�LOL�HNRQRPVNX�ãWHWX�LOL�SDWQMX�åHQD��XNOMXþXMXüL�SULMHWQMH�WDNYLP�GMHOLPD��
SULVLOX�LOL�QDPMHUQR�RGX]LPDQMH�VORERGH��ELOR�GD�VH�SRMDYOMXMX�X�MDYQRP�LOL�SULYDW�
QRP�åLYRWX�65�

'H¿QLãXüL� QDVLOMH� QDG� åHQDPD� QD� RYDM� QDþLQ�� NDR� NUãHQMH� OMXGVNLK� SUDYD��
.RQYHQFLMD� SUHGYLÿD� L� RGJRYRUQRVW� GUåDYH� ]D� SRþLQMHQR� QDVLOMH�� ,VWRYUHPHQR��

63� (YURSVND�NRQYHQFLMD�SRWSLVDQD�MH���;,��������QD�VDJX�MH�VWXSLOD���,;������
��� ,&��þO���
65� ýO����D��
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.RQYHQFLMD�QD�PHÿXQDURGQRP�QLYRX�ãLUL�PHÿXQDURGQRSUDYQL�VWDQGDUG�X�SRJOHGX�
RVQRYD�]DEUDQH�GLVNULPLQDFLMH�WH�RGUHÿXMH��X�þODQX��������GD�üH�GUåDYH�SRWSLVQLFH�
RVLJXUDWL�SURYRÿHQMH�RGUHGEL�.RQYHQFLMH�EH]�GLVNULPLQDFLMH�SR�ELOR�NRP�RVQRYX�
NDR� ãWR� VX� SRO�� URG�� UDVD�� ERMD� NRåH�� MH]LN�� YMHUD�� SROLWLþNR� LOL� GUXJR� XYMHUHQMH��
QDFLRQDOQR�LOL�VRFLMDOQR�SRULMHNOR��SULSDGQRVW�QDFLRQDOQLP�PDQMLQDPD��LPRYLQVNR�
VWDQMH��URÿHQMH��VHNVXDOQD�RULMHQWDFLMD��URGQL�LGHQWLWHW��GRE��]GUDYVWYHQR�VWDQMH��LQ�
YDOLGLWHW��EUDþQR�VWDQMH��PLJUDQWVNL��L]EMHJOLþNL�LOL�GUXJL�VWDWXV��

0DGD�NDR�VYRM�SULPDUQL�FLOM�.RQYHQFLMD�RGUHÿXMH�]DãWLWX�åHQD�RG�VYLK�REOLND�
QDVLOMD�L�XNODQMDQMH�VYLK�REOLND�QDVLOMD�L�QDVLOMD�X�SRURGLFL��QMHQ�MH�VDGUåDM�MHGQDNR�
QDPLMHQMHQ�L�VX]ELMDQMX�VYLK�REOLND�GLVNULPLQDFLMH�åHQD�L�SURPRYLVDQMX�SXQH�UDY�
QRSUDYQRVWL�SRORYD��L]JUDGQML�VYHREXKYDWQRJ�RNYLUD�SROLWLND�L�PMHUD�]D�SRPRü�L�
]DãWLWX�åHQDPD�åUWYDPD�QDVLOMD�L�QDVLOMD�X�SRURGLFL��

.RQYHQFLMD�XWYUÿXMH�(NVSHUWQX�JUXSX�]D�ERUEX�SURWLY�QDVLOMD�QDG�åHQDPD�L�
QDVLOMD�X�SRURGLFL��*5(9,2��L�GH¿QLãH�QDG]RUQL�PHKDQL]DP�NRML�PX�MH�QD�UDVSR�
ODJDQMX��VOLMHGHüL�REUD]DF�NRML�MH�XWYUÿHQ�X�þODQX�����VW����&('$:�D��

9DåQR�MH�QDSRPHQXWL�GD�QRUPDWLYQD�UMHãHQMD�NRMH�.RQYHQFLMD�9LMHüD�(YURSH�
R�SUHYHQFLML�L�ERUEL�SURWLY�QDVLOMD�QDG�åHQDPD�L�QDVLOMD�X�SRURGLFL�QXGL�RGUDåDYDMX�
L�VWDQGDUG�]DãWLWH�RG�GLVNULPLQDFLMH�NRML�MH�XVSRVWDYLOD�SUDNVD�(YURSVNRJ�VXGD�]D�
OMXGVND�SUDYD66�L�SUDNVD�.RPLWHWD�&('$:�D�X�VOXþDMHYLPD�NRML�VX�VH�RGQRVLOL�QD
QDVLOMH�QDG�åHQDPD�L�QDVLOMH�X�SRURGLFL67��

5D]PDWUDQD�SUDNVD�MH�SRWYUGLOD�SRWUHEX�GD�VH�URGQR�XWHPHOMHQR�QDVLOMH�QDG�
åHQDPD�WUHED�HNVSOLFLWQR�RGUHGLWL�NDR�GLVNULPLQDFLMD�L�NDR�NUãHQMH�OMXGVNLK�SUDYD�
L�NDR�WDNYR�QRUPLUDWL�QH�VDPR�X�VPLVOX�]DEUDQH�WDNYH�SUDNVH�YHü�VD�FLOMHP�XVSR�
VWDYOMDQMD�JHQHUDOQRJ�PHKDQL]PD�SUHYHQFLMH��]DãWLWH�L�XQDSUHÿHQMD�SRORåDMD�åHQD��
ãWR�WUHED�ELWL�SUDüHQR�L�GMHORWYRUQLP�PHKDQL]PRP�QDG]RUD��

=DEUDQX�GLVNULPLQDFLMH�QDOD]LPR�X�GRNXPHQWLPD�.RQIHUHQFLMH�R�EH]EMHG�
QRVWL�L�VDUDGQML�X�(YURSL�±�RG�]DYUãQRJ�DNWD�L]�+HOVLQNLMD��]DNOMXþQRJ�GRNXPHQWD�
L]� %HþD� ��������� GRNXPHQWD� L]�.RSHQKDJHQD� ��������� 3DULãNH� SRYHOMH� ]D� QRYX�
(YURSX����������]DYUãQRJ�GRNXPHQWD�L]�0RVNYH����������WH�]DYUãQRJ�DNWD�L]�%X�
GLPSHãWH� ��������±� X�NRMLPD� VH� LQVLVWLUD� QD� MHGQDNRVWL� SUHG� ]DNRQRP� L� ]DEUDQL�
GLVNULPLQDFLMH�SR�ELOR�NRP�RVQRYX�

0HÿXDPHULþNL�UHJLRQDOQL�VLVWHP�]D�]DãWLWX�OMXGVNLK�SUDYD��NRML�SRþLYD�QD�3R�
YHOML�2UJDQL]DFLMH�$PHULþNLK�'UåDYD����$PHULþNRM�GHNODUDFLML�R�SUDYLPD�L�GXåQRVWL�
PD�þRYMHND69�L�$PHULþNRM�NRQYHQFLML�R�OMXGVNLP�SUDYLPD���L�QMHQLP�SUDWHüLP�SUR�
WRNROLPD��QHGLVNULPLQDFLMX�RGUHÿXMH�NDR�VYRM�WHPHOMQL�SULQFLS��9Hü�3RYHOMD��PDGD�
VDPD�QH�GH¿QLãH�OMXGVND�SUDYD��SURJODãDYD�XåLYDQMH�OMXGVNLK�SUDYD�EH]�UD]OLNH�QD�

66� .RQWURYD�Y��6ORYDNLD��QR����������7RPDãLü�L�GUXJL�Y��+UYDWVND��QR������������2SX]�Y��7XUNH\�
�QR�����������

67� &('$:��&DVH�$�7��Y�+XQJDU\����������L�&DVH�<LOGULP�Y��$XVWULD���������
��� 3RYHOMD�2UJDQL]DFLMH�$PHULþNLK�'UåDYD�MH�GRQHVHQD��������D�QD�VQDJX�MH�VWXSLOD�������JRGLQH�
69� 'HNODUDFLMD�MH�SURJODãHQD������
��� $PHULþND�NRQYHQFLMD�R�OMXGVNLP�SUDYLPD�GRQHVHQD�MH�������JRGLQH��D�QD�VQDJX�MH�VWXSLOD������



��

QDFLRQDOQRVW��YMHUX� LOL�SRO��$PHULþND�GHNODUDFLMD�üH�X]�ãLURNL�NDWDORJ�SUDYD�NRMD�
SURNODPXMH�X�VYRP����þODQX�GH¿QLVDWL�L�SULQFLS�QHGLVNULPLQDFLMH�X�QMLKRYRP�RVWYD�
ULYDQMX�±�VYH�RVREH�VX�SUHG�]DNRQRP�MHGQDNH�RE]LURP�QD�SUDYD� L�GXåQRVWL�NRMH�
LP�SR�'HNODUDFLML�SULSDGDMX��EH]�RE]LUD�QD�UD]OLNH�X�UDVL��SROX��MH]LNX��YMHUL�LOL�NR�
MRM�GUXJRM�RNROQRVWL��$PHULþND�NRQYHQFLMD�R�OMXGVNLP�SUDYLPD��X]�RELPDQ�NDWDORJ�
SUDYD�NRML�SUHGYLÿD��QRUPLUD�L�]DEUDQX�GLVNULPLQDFLMH�SR�RVQRYX�UDVH��ERMH�NRåH��
SROD��MH]LND��UHOLJLMH��SROLWLþNRJ�LOL�GUXJRJ�PLãOMHQMD��QDFLRQDOQRJ�LOL�VRFLMDOQRJ�SR�
ULMHNOD��HNRQRPVNRJ�VWDWXVD��URÿHQMD��LOL�ELOR�NRJ�GUXJRJ�VRFLMDOQRJ�XVORYD�71�

$IULþNL�VLVWHP�]DãWLWH�OMXGVNLK�SUDYD�UHSUH]HQWRYDQ�MH�$IULþNRP�SRYHOMRP�R�
OMXGVNLP�SUDYLPD�L�SUDYLPD�QDURGD72��âLURNL�NDWDORJ�SUDYD�NRMH�3RYHOMD�SURNODPX�
MH�SUDüHQ�MH�L�]DEUDQRP�GLVNULPLQDFLMH�X�QMLKRYRP�RVWYDULYDQMX��3ULQFLS�QHGLVNUL�
PLQDFLMH��ERUED�SURWLY�VYLK�REOLND�GLVNULPLQDFLMH��SRVHEQR�RQH�]DVQRYDQH�QD�UDVL��
HWQLþNRM�SULSDGQRVWL��ERML��SROX��MH]LNX��YMHUL�LOL�SROLWLþNRP�PLãOMHQMX��IRUPXOLVDQ�
MH�X�3RYHOML�QH�VDPR�NDR�SROLWLþNL�FLOM�YHü�L�NDR�SUDYQD�REDYH]D�GUåDYD�SRWSLVQLFD�
GD�JDUDQWXMX�SUDYD�L�VORERGH�L]�3RYHOMH�EH]�RE]LUD�QD�UD]OLNH�ELOR�NRMH�YUVWH��þO�����
RVLJXUDMX� MHGQDNRVW�SUHG�]DNRQRP� L� MHGQDNX�VXGVNX�]DãWLWX�� þO����� WH�GD�XNORQH�
VYDNL�REOLN�GLVNULPLQDFLMH�åHQD��þO�����

1D�QDVLOMH�QDG�åHQDPD�UHIHULUD� L�'RGDWQL�SURWRNRO�R�SUDYLPD�åHQD��NRML� MH�
������JRGLQH�XVYRMLOD�$IULþND�XQLMD��NRMLP�MH�XQDSULMHÿHQ�VWDQGDUG�URGQH�RVMHWOML�
YRVWL�X�WXPDþHQMX�$IULþNH�SRYHOMH�R�OMXGVNLP�SUDYLPD�L�SUDYLPD�QDURGD��73

'RQRãHQMHP�$UDSVNH�SRYHOMH�R� OMXGVNLP�SUDYLPD��� L�GUåDYH�þODQLFH�$UDS�
VNH�OLJH�XVYRMLOH�VX�VYRM�UHJLRQDOQL�GRNXPHQW�]D�]DãWLWX�OMXGVNLK�SUDYD��$UDSVND�
SRYHOMD�SUDYD�NRMD�SURNODPXMH�SUL]QDMH� VYLP� OLFLPD�QD� WHULWRULML�GUåDYD�þODQLFD�
EH]�GLVNULPLQDFLMH�SR�RVQRYX�UDVH��ERMH��SROD��MH]LND��YMHUH��SROLWLþNRJ�PLãOMHQMD��
QDFLRQDOQRJ�L�VRFLMDOQRJ�SRULMHNOD��LPRYLQH��URÿHQMD�LOL�ELOR�NRJ�GUXJRJ�VWDWXVD��
8]�JHQHUDOQX�]DEUDQX�GLVNULPLQDFLMH�$UDSVND�SRYHOMD�SRVHEQR�]DEUDQMXMH�GLVNUL�
PLQDFLMX�åHQD��

���=DNOMXþDN

3UHJOHG�UMHãHQMD�QDM]QDþDMQLMLK�PHÿXQDURGQLK�GRNXPHQDWD�NRMLPD�MH�QRUPL�
UDQD�]DEUDQD�GLVNULPLQDFLMH��SRVHEQR�X�NRQWHNVWX�SURPRFLMH�L�UHDOL]DFLMH�OMXGVNLK�
SUDYD� åHQD��XVPMHUDYD�SDåQMX�QD� MHGQR�RG�SLWDQMD�QD�NRMH�PHÿXQDURGQL� VLVWHP�
OMXGVNLK�SUDYD�QLMH�XVSLR�SRQXGLWL�QL�SRWSXQ��QL�H¿NDVDQ�RGJRYRU��

1DSRUL�NRML�VH�X�WRP�VPLVOX�þLQH�VX�NRQWLQXLUDQL��R�WRPH�VYMHGRþL�SUH]HQWLUD�
QD�DQDOL]D��DOL�UH]XOWDW�MRã�XYLMHN�QLMH�]DGRYROMDYDMXüL�

71� $PHULþND�.RQYHQFLMD�R�OMXGVNLP�SUDYLPD��þODQ������
72� 2UJDQL]DFLMD�DIULþNRJ�MHGLQVWYD�3RYHOMX�MH�XVYRMLOD�������D�LVWD�MH�VWXSLOD�QD�VDQJX������
73� KWWS���ZZZ�DFKSU�RUJ�¿OHV�LQVWUXPHQWV�ZRPHQ�SURWRFRO�DFKSUBLQVWUBSURWRBZRPHQBHQJ�SGI�

����9,,,�������
��� $UDSVND�SRYHOMD�R�OMXGVNLP�SUDYLPD�GRQHVHQD�MH�����,;��������L]PLMHQMHQD�MH�L�UHYLGLUDQD��������

QD�VQDJX�VWXSLOD������
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0DGD�MH�NUHLUDQMH�PHÿXQDURGQLK�QRUPL�X�]QDþDMQRM�PMHUL�OLãHQR�RJUDQLþHQMD�
NRMH�LPD�]DNRQRGDYDF�X�XQXWUDãQMHP�SUDYX�X�RYRM�REODVWL�MH�XWLFDM�WUDGLFLMH��NXO�
WXUH�L�LGHRORJLMH�QHVSRUDQ�L�WYUGRNRUDQ�

6WYDUDQMH�SUDYQLK�QRUPL�RG�QMLKRYRJ�DXWRUD�]DKWLMHYD�RGUHÿHQL�VWHSHQ�UDFLR�
QDOQH�VYLMHVWL�L�]QDQMD�R�GUXãWYHQRM�VLWXDFLML��7R�VH�RGQRVL�QD�SR]QDYDQMH�GUXãWYHQLK�
RGQRVD�NRML�VH�NDUDNWHULãX�NDR�SUDYQL��]QDQMH�R�SUDYQLP�YULMHGQRVWLPD�L�FLOMHYLPD�
NRMH�VH�SUDYQLP�QRUPDPD�åHOH�RVWYDULWL��]QDQMH�R�GUXãWYHQRM�PRüL�VXEMHNWD�þLMH�VH�
SRQDãDQMH�SULVLOQR�XVPMHUDYD��NDR�L�]QDQMH�R�SRGHVQRVWL�LQVWUXPHQDWD�NRMLPD�üH�VH�
UHDOL]DFLMD�VDGUåDMD�SUDYQLK�QRUPL�LVKRGLWL�

0HÿXQDURGQD�SUDYQD�QRUPD�R�OMXGVNLP�SUDYLPD�SRGUD]XPLMHYD�YDORUL]DFLMX�
MHGQRJ�GUXãWYHQRJ�RGQRVD�L�QMHJRYR�SUDYQR�QRUPLUDQMH��

0DGD�MH�XPMHVWR�GDWRVWL�PHÿXQDURGQL�VWDQGDUG�OMXGVNLK�SUDYD�GHWHUPLQLVDQ�
SUYHQVWYHQR�VYRMRP�]DGDWRãüX�±�LQLFLMDOQR�MH�RGUHÿHQ�VYRMLP�DNVLRORãNLP�VDGUåD�
MHP�±�YULMHGQRãüX�NRMD�MH�QMHJRY�FLOM��QL�RQ�VDP�QH�PRåH�GD�VH�RGPDNQH�RG�UHWUR�
JUDGQLK�XWLFDMD�NRML�VQDåQR�RSWHUHüXMX�SHUFHSFLMX�åHQD�X�GUXãWYX�L�OLPLWLUDMX�RNYLU�
OMXGVNLK�SUDYD�NRMD�LP�SULSDGDMX��=DWR��NDGD�VX�X�SLWDQMX�GLVNULPLQDFLMD�L�OMXGVND�
SUDYD�åHQD��PHÿXQDURGQD�QRUPD�QL�VDPD��PDGD�]D�WR�LPD�SUHWSRVWDYNX��QLMH�RGUD]�
UHODFLMH�WUHEDWL�L�ELWL��YHü�MH�VQDåQR�RJUDQLþDYD�VSR]QDMD�GUXãWYHQH�VWYDUQRVWL�VYR�
GHüL�MH�QD�RGQRV�PRüL�L�ELWL�

0HÿXWLP��QL�WDNR�UHGXFLUDQ�L�WUDQVIRUPLVDQ�RNYLU�PHÿXQDURGQRJ�QRUPLUDQMD�
QH�NUHLUD�QHVSRUDQ�VWDQGDUG�NRML�üH�ELWL�XQLVRQR�SULKYDüHQ��WH�PHÿXQDURGQL�VWDQ�
GDUG�QHGLVNULPLQDFLMH�VYRMRP�YULMHGQRãüX�L�XQLYHU]DOQRãüX��EH]�RE]LUD�QD�RJUD�
QLþHQMD�NRMD�VX�SRVOMHGLFD�QMHJRYH�XVORYOMHQRVWL��QH�XVSLMHYD�GD�VH�UHDOL]XMH��-Rã�
XYLMHN�RQ�QH�XOLMHYD�SRYMHUHQMH�GD�MH�NDGDU�PLMHQMDWL�GUXãWYHQX�VWYDUQRVW�NRMD�üH�
RVLJXUDWL�MHGQDNRVW�åHQD�L�PXãNDUDFD�X�VYRMRM�OMXGVNRVWL��

$QWLGLVNULPLQDWRUQH� QRUPH� PRJX� ELWL� PRüQR� VUHGVWYR� X� SURPRFLML� UDY�
QRSUDYQRVWL�åHQD�X�XåLYDQMX�OMXGVNLK�SUDYD��DOL�VORåHQRVW�IHQRPHQD�GLVNULPLQD�
FLMH��PQRãWYR�WHãNR�SUHSR]QDWOMLYLK�IRUPL�X�NRMLPD�VH�RQD�PDQLIHVWXMH��VSHFL¿þQD�
åLYRWQD�LVNXVWYD�åHQD�NRMD�LK�ELWQR�RGUHÿXMX�X�NRQWHNVWX�QMLKRYLK�OMXGVNLK�SUDYD�
VYRMRP�GHOLNDWQRãüX�L�VORåHQRãüX�XVSRUDYDMX�L�RWHåDYDMX�WDM�SULVWXS�

3UREOHPL�RþLJOHGQH�QHMHGQDNRVWL�L]PHÿX�PXãNDUDFD�L�åHQD�NDR�WLWXODUD�OMXG�
VNLK�SUDYD�VX�L�GDOMH�SULVXWQL��D�WR�VH�RGQRVL�QH�VDPR�QD�RJUDQLþHQMD�NRMD�VX�LQKH�
UHQWQD�DQWLGLVNULPLQDWRUQRP�SUDYX�L�QD�SULPMHQX�GXDOLVWLþNRJ�NRQFHSW�SROD�L�URGD��
YHü�L�QD�ERMD]DQ��QH�EH]�UD]ORJD��GD�VDPR�SUHSR]QDYDQMH�VSHFL¿þQLK�SRYUHGD�OMXG�
VNLK�SUDYD�åHQD�XPMHVWR�QMLKRYLP�SRWSXQLP�SUL]QDYDQMHP�L�MHGQDNRãüX�QH�XURGL�
QMLKRYLP�GUXJRUD]UHGQLP�VWDWXVRP��

2þLJOHGQR�GD�WYUGRNRUQL�RWSRU�UHDOL]DFLML�NRQFHSWD�SRWSXQH�MHGQDNRVWL�PXã�
NDUDFD�L�åHQD�L]LVNXMH�MRã�SXQR�QDSRUD�L�MHGQX�QRYX��]D�WR�SULPMHUHQX��SDUDGLJPX�
OMXGVNLK�SUDYD�



��

/LWHUDWXUD

��� %XUJHQWKDO�7���6KHOWRQ��'���6WHZDUW��'�3��� ,QWHQDWLRQDO�+XPDQ�5LJKWV� ,Q� D�
1XWVKHOO��:HVW�1XWKVKDOO�VHULHV���WK�(G��������

��� (GZDUGV��$���9LROHQFH�$JDLQVW�:RPHQ�XQGHU� ,QWHUQDWLRQDO�+XPDQ�5LJKWV�
/DZ��&DPEULGJH�8QLYHUVLW\�3UHVV�������

��� /MXGVND�SUDYD��+XPDQ�5LJKWV� ,� L� ,,,�±�2GDEUDQL�PHÿXQDURGQL�GRNXPHQWL��
0LQLVWDUVWYR�YDQMVNLK�SRVORYD�%L+��1H]DYLVQL�ELUR�]D�KXPDQLWDUQD�SLWDQMD��
6DUDMHYR������

��� 0RHFNOL��'���6KDK��6���6LYDNXPDUDQ��6���+DUULV��'���,QWHUQDWLRQDO�+XPDQ�5L�
JKWV�/DZ��6HFRQG�(GLWLRQ��2[IRUG�8QLYHUVLWX�3UHVV������

��� 3UDYD�þRYHND�±�=ERUQLN�GRNXPHQDWD��3URPHWHM��%HRJUDG�������
��� 9LVNRYLü��1���3RMDP�SUDYD��/RJRV��6SOLW������

2GOXNH�L�SUDNVD�PHÿXQDURGQLK�QDG]RUQLK�WLMHOD�

��� $XPHHUXGG\�&]L൵UD�DW�DO��9��0DXULWLXV��&&35�&����'������������,9�������
��� &$7��*HQHUDO�&RPPHQW����+5,�*(1���5HY����9RO�,,��
��� &('$:�&RPPLWWHH��*HQHUDO�5HFRPPHQGDWLRQ�
��� &('$:��&DVH�$�7��Y�+XQJDU\����������L�&DVH�<LOGULP�Y��$XVWULD���������
��� &(5'��*HQHUDO�5HFRPPHQGDWLRQ�;;9��+5,�*(1���5HY����9RO�,,��
��� +5&��*HQHUDO�&RPPHQW�����+5,�*(1���5HY����9RO�,�
��� 1R������+5,�*(1���5HY�����9RO�,,��
��� 1R������+5,�*(1���5HY�����9RO�,,��
��� 1R������+5,�*(1���5HY�����9RO�,,��
���� 1R������+5,�*(1���5HY�����9RO�,,�
���� 1R������+5,�*(1���5HY�����9RO�,,�

3UDNVD�(YURSVNRJ�VXGD�]D�OMXGVND�SUDYD�

��� .RQWURYD�Y��6ORYDNLD��QR����������
��� 2SX]�Y��7XUNH\��QR�����������
��� 7RPDãLü�L�GUXJL�Y��+UYDWVND��QR������������

1�� KWWS���ZZZ�DFKSU�RUJ�¿OHV�LQVWUXPHQWV�ZRPHQ�SURWRFRO�DFKSUBLQVWUBSURWRB
ZRPHQBHQJ�SGI�

��� KWWS��ZZZ��RKFKU�RUJ�HQJOLVK�ERGLHV�FHGDZ�FRPPHQWV�KWP�
��� KWWS���ZZZ��RKFKU�RUJ�HQJOLVK�ODZ�FHGDZ�RQH�KWP�$�������
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0LUMDQD�1DGDåGLQ�'HIWHUGDUHYLü��3K�'���IXOO�WLPH�SURIHVVRU
)DFXOW\�RI�/DZ��']HPDO�%LMHGLF�8QLYHUVLW\�RI�0RVWDU

+80$1�5,*+76�2)�:20(1�25�$1�(66$<�21�',6&5,0,1$7,21

Summary��'HVSLWH�WKH�GHFODUHG�SURKLELWLRQ�RI�GLVFULPLQDWLRQ�DQG�WKH�SULQ�
FLSOH�RI�HTXDOLW\�EHWZHHQ�ZRPHQ�DQG�PHQ��OLIH�UHDOLW\�VXJJHVWV�D�GUDPDWLF�GL൵HU�
HQFH� LQ�WKHLU� WUHDWPHQW�DQG� LQ�KXPDQ�ULJKWV�QRUPV�DQG�LQ�WKHLU�UHDOL]DWLRQ��7KH�
SHFXOLDULWLHV�LQKHUHQW�LQ�ZRPHQ�DUH�WUDGLWLRQDOO\�WDNHQ�DV�UHDVRQV�WKDW�MXVWLI\�WKHLU�
XQMXVWL¿HG�GLVWLQFWLRQ�ZLWK�WKH�FRQVHTXHQFHV�RI�LQHTXDOLW\�LQ�UHODWLRQ�WR�PHQ�LQ�
DOO�DUHDV�RI�OLIH��

7KH� FRQFHSW�RI� LQWHUQDWLRQDO�SURWHFWLRQ�RI�KXPDQ� ULJKWV�KDV�QRW� UHPDLQHG�
FRPSOHWHO\� LPPXQH� WR� WKLV� SDWWHUQ��ZKLFK� SUHIHUV� WR� WUHDW�ZRPHQ¶V� ULJKWV� DV� D�
VXEFDWHJRU\�ZLWKLQ� LWV�JHQHUDO� VWDQGDUGV�UDWKHU� WKDQ�DV�D�VHSDUDWH�VHW�RI�KXPDQ�
ULJKWV�EDVHG�RQ�WKH�VSHFL¿FV�DQG�H[SHULHQFHV�RI�ZRPHQ��7KH�SULQFLSOH�RI�XQLYHU�
VDOLW\�DQG�WKH�SURKLELWLRQ�RI�GLVFULPLQDWLRQ�D൶UPV�WKDW�KXPDQ�ULJKWV�DUH�ZRPHQ¶V�
ULJKWV��EXW�WKLV�JXDUDQWHH�KDV�SURYHQ�LQVX൶FLHQW�IRU�KXPDQ�ULJKWV�WR�HQVXUH�UHF�
RJQLWLRQ��SURKLELWLRQ�RI�GLVFULPLQDWLRQ�DQG�SURWHFWLRQ�RI�LWV�ULJKWV�KROGHUV�ZKHQ�
WKH\�ZHUH�ZRPHQ�

7KHUH�LV�D�FRQWLQXRXV�H൵RUW�WR�HOLPLQDWH�FRQVHTXHQFHV�RI�PDUJLQDOL]DWLRQ�RI�
ZRPHQ¶V�KXPDQ�ULJKWV�ZLWKLQ�WKH�IUDPHZRUN�RI�XQLYHUVDO�DQG�UHJLRQDO�GRFXPHQWV�
IRU� WKHLU�SURWHFWLRQ��7KH�H൵RUWV�PDGH�PXVW�EH�DFNQRZOHGJHG��EXW� WKH�SUREOHPV�
RI� REYLRXV� LQHTXDOLW\� DUH� VWLOO� SUHVHQW��ZKLFK� UHIHUV� QRW� RQO\� WR� WKH� OLPLWDWLRQV�
LQKHUHQW�WR�DQWL�GLVFULPLQDWLRQ�ODZ�DQG�WR�WKH�DSSOLFDWLRQ�RI�WKH�GXDOLVWLF�FRQFHSW�
RI�JHQGHU��EXW�DUH�DOVR�DFFRPSDQLHG�E\�IHDUV�WKDW�WKH�PHUH�UHFRJQLWLRQ�RI�VSHFL¿F�
YLRODWLRQV�RI�ZRPHQ¶V�KXPDQ�ULJKWV�GRHV�QRW�UHVXOW�LQ�WKHLU�VHFRQG�FODVV�VWDWXV�

7KH�DLP�RI�WKH�DQDO\VLV�LV�WR�DQVZHU�KRZ�LQWHUQDWLRQDO�OHJDO�LQVWUXPHQWV�WUHDW�
GLVFULPLQDWLRQ�DJDLQVW�ZRPHQ�DQG� WR�ZKDW�H[WHQW�DQG� LQ�ZKDW�ZD\� LW� UHDOO\�DI�
IHFWV� WKH� H[HUFLVH� RI� WKHLU� KXPDQ� ULJKWV��%\� DQDO\]LQJ� WKH� FRQWHQW� WKURXJK� WKH�
FRPSDUDWLYH�OHJDO�DQG�WHOHRORJLFDO�PHWKRG��WKH�UHVXOW�RI�WKH�UHVHDUFK�OHDGV�WR�WKH�
FRQFOXVLRQ�WKDW�DOO�UHOHYDQW�LQWHUQDWLRQDO�LQVWUXPHQWV�IRU�WKH�SURWHFWLRQ�RI�KXPDQ�
ULJKWV�UHFRJQL]H�GLVFULPLQDWLRQ�DJDLQVW�ZRPHQ�DV�D�YLRODWLRQ�RI�KXPDQ�ULJKWV��EXW�
WKHLU�UHVSRQVH�WR�LW�LV�GL൵HUHQW�LQ�FKDUDFWHU�DQG�H൵HFWV�LW�SURGXFHV��DQG�LQVX൶FLHQW�
DQG�LQFRQVLVWHQW�WR�VXFFHVVIXOO\�FRSH�ZLWK�WKH�SUDFWLFH�RI�GLVFULPLQDWLRQ�DJDLQVW�
ZRPHQ�

.H\ZRUGV��LQWHUQDWLRQDO�KXPDQ�ULJKWV�ODZ��HTXDOLW\��KXPDQ�ULJKWV�RI�ZR
HQ��GLVFULPLQDWLRQ��SURKLELWLRQ�RI�GLVFULPLQDWLRQ�


