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3UDYQL�IDNXOWHW�8QLYHU]LWHWD�Ä'åHPDO�%LMHGLü³�X�0RVWDUX�
$PHOD�%HJRYLü�.XNR��5XNRYRGLODF�NDQWRQDOQRJ�SRUH]QRJ�XUHGD�0RVWDU
'RNWRUDQWLFD�QD�3UDYQRP�IDNXOWHWX�8QLYHU]LWHWD�Ä'åHPDO�%LMHGLü³�X�0RVWDUX
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6DåHWDN��7HPHOM�GHPRNUDFLMH�SUHGVWDYOMD�YLVRN�QLYR�XVSRVWDYOMHQH�YODGDYLQH�
SUDYD��$SOLNDFLMD�SUDYQLK�QRUPL�XUHÿHQD�MH�QD�WHPHOMX�SUDYQLK�QDþHOD��WHPHOMHP�
NRMLK� VH� GDOMH� UD]UDÿXMX� L� RSHUDFLRQDOL]LUDMX� SUDYQH� QRUPH�� 7HPHOMQR� QDþHOR�
PHÿXQDURGQRJ��HYURSVNRJ�NDR�L�QDFLRQDOQRJ�SUDYD�þLQL�MHGQDNRVW�VYLK�JUDÿDQD��
.DR� WDNYR�� QDþHOR� MHGQDNRVWL� QHRGYRMLYR� MH� RG� QDþHOD� ]DEUDQH� GLVNULPLQDFLMH�
JUDÿDQD� X� ELOR� NRP�SRVWXSNX��5D]YRMHP� VYLMHVWL� SRMHGLQDFD�� DOL� L� NROHNWLYLWHWD�
XQXWDU� HYURSVNRJ�SURVWRUD� SULPMHWDQ� MH� SRYHüDQ� EURM� DSOLNDFLMD� SUHG� VXGRYLPD�
NRMLP� VH� QDVWRML� RVLJXUDWL� SUDYR� QD� ]DEUDQX� GLVNULPLQDFLMH�� D� WLPH� L� QDþHOD�
MHGQDNRVWL��$SOLNDFLMRP�SUHG�QDGOHåQLP�VXGRYLPD��SRMHGLQFL�QDVWRMH�X]�SULPMHQX�
RVWDOLK�SUDYD�RVWYDULWL�DOL�L�GRSULQLMHWL�RþXYDQMX�L�UD]YRMX�]DMHGQLþNLK�YULMHGQRVWL�
(YURSVNH�XQLMH��*DUDQFLMX�MHGQDNRVWL�NUR]�NURYQL�DNW�(YURSVNH�XQLMH�þLQH�8JRYRU�
R�(YURSVNRM� XQLML�� 8JRYRU� R� IXQNFLRQLUDQMX�(YURSVNH� XQLMH�� 3RYHOMD� (YURSVNH�
XQLMH�R�RVQRYQLP�SUDYLPD�DOL�L�GUXJH�NRQYHQFLMH��VSRUD]XPL�L�GLUHNWLYH��$XWRULFH�
VX�X�UDGX�SUHGYRÿHQH�SR]LWLYQRP�SUDNVRP�SUHVXGD�HYRSVNLK�VXGRYD��NDR�WHPHOMQH�
SUDYQH� SUDNVH� X� WXPDþHQMX� QDþHOD� MHGQDNRVWL� L� ]DEUDQH� GLVNULPLQDFLMH�� 7DNYX�
SR]LWLYQX� SUDNVX� X� UDGX� DXWRULFH� NRPSDULUDMX� VD� SUDNVRP� QDFLRQDOQLK� VXGRYD�
XQXWDU� %RVQH� L� +HUFHJRYLQH�� 0RWLYDFLMD� VH� WHPHOML� QD� SRWUHEL� NRJQLWLYQRVWL�
L� SULKYDWOMLYRVWL� SUDNVH� (YURSVNH� XQLMH� XQXWDU� SUDYQRJ� DPELMHQWD� %RVQH� L�
+HUFHJRYLQH��2YDNYD�PRWLYDFLMD�QLMH�VDPR�VXEMHNWLYQD�SRWUHED�]D�NRJQLWLYQRãüX��
YHü�L�SUDYQD�REDYH]D�%RVQH�L�+HUFHJRYLQH��3UDYQD�REDYH]D�SURL]LOD]L�L]�þLQMHQLFH�
GD�MH�'HMWRQVNLP�XVWDYRP�]D�%RVQX�L�+HUFHJRYLQX��(YURSVND�NRQYHQFLMD�R�]DãWLWL�
OMXGVNLK� SUDYD� L� WHPHOMQLK� VORERGD� SULRULWHW� X� RGQRVX� QD� QDFLRQDOQH� SR]LWLYQH�
SUDYQH�SURSLVH��6SR]QDMRP�SUDYQLK�VWDMDOLãWD�(YURSVNH�XQLMH�X�WXPDþHQMX�QDþHOD�
MHGQDNRVWL� L� ]DEUDQH� GLVNULPLQDFLMH�� WH� NRPSDUDFLMH� VD� SUDYQLP� VWDQGDUGLPD� X�
%RVQL� L�+HUFHJRYLQL�PRJXüH� MH� XWYUGLWL� GD� OL� SRUHG� GHNODUDWLYQRJ�� WHåLPR� L� ND�
UHDOQRP�QLYRX�VWDQGDUGD�SRVWDYOMHQLK�XQXWDU�HYURSVNRJ�SUDYQRJ�RNYLUD�

.OMXþQH� ULMHþL�� MHGQDNRVW�� ]DEUDQD� GLVNULPLQDFLMH�� (8�� 6XG� (8�� 3RYHOMD�
(YURSVNH�XQLMH�R�RVQRYQLP�SUDYLPD�
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���8YRGQD�UD]PDWUDQMD

%H]� RSüLK� QDþHOD� WHãNR� GD� EL� L� MHGDQ� SUDYQL� SRUHGDN�� ELOR� PHÿXQDURGQL��
HYURSVNL�� WUDQVQDFLRQDOQL�� LOL� XQXWDUQML� PRJDR� XVSRVWDWL� DGHNYDWDQ� L� NYDOLWHWDQ�
SUDYQL�SRUHGDN��'HJDQ�L�3DYLãLü�LVWLþX�NDNR��Ä=D�UD]OLNX�RG�XJRYRUD�L�RELþDMQLK�
SUDYQLK�SUDYLOD��RSüD�QDþHOD�SUDYD�SUL]QDWD�RG�FLYLOL]LUDQLK�QDURGD�QLVX�QDVWDOD�
QL� VD� þLMRP� QDPMHURP� GD� EL� XUHGLOD� QHNH� NRQNUHWQH� SUDYQH� RGQRVH� L]PHÿX�
NRQNUHWQLK�VXEMHNDWD�X�QHNRP�YUHPHQX³�1�3URPDWUDQR�UHWURDNWLYQR�NUR]�SUDYQX�
LVWRULMX� (YURSVNH� XQLMH�� RGQRVQR� NRQWLQHQWDOQH� (YURSH� QH]DRELOD]DQ� MH� RVYUW�
QD�'HNODUDFLMX�R�SUDYLPD�þRYMHND� L� JUDÿDQLQD2� þLML� RVQRY� VH� WHPHOML� XSUDYR�QD�
RSüLP�QDþHOLPD��8�SUYRP�þODQX�'HNODUDFLMH�XYLÿD�VH�RSüH�QDþHOR�NRMLP�VH�QDVWRML�
JDUDQWLUDWL� MHGQDNRVW� OMXGL�� SUHPD� NRMHP�� Ä/MXGL� VH� UDÿDMX� L� RVWDMX� VORERGQL� L�
MHGQDNL�X�SUDYLPD��'UXãWYHQH�UD]OLNH�PRJX�VH�]DVQLYDWL�VDPR�QD�RSüRM�NRULVWL³�3�
8�SUHDPEXOL�2SüH�GHNODUDFLMH�R�OMXGVNLP�SUDYLPD��XND]DQR�MH�QD�WHPHOMQR�QDþHOR�
SUHPD� NRMHP� VH� VYLP� JUDÿDQLPD� SUL]QDMH� NDR� XURÿHQR� L� QHRWXÿLYR� SUDYR� QD�
MHGQDNRVW��L�NDR�WDNYR�SUHGVWDYOMD�IXQGDPHQWXP�VORERGH��SUDYGH�L�PLUD�X�VYLMHWX��
8�SUHDPEXOL�VH�XYLÿD�RSüD�SULKYDüHQRVW�MHGQDNRVWL�VYLK�JUDÿDQD��-HGQDNRVW�NDR�
WDNYD� þLQL� RVQRY� JDUDQFLMH� RVWDOLK� OMXGVNLK� VORERGD�� 6� GUXJH� VWUDQH�� MHGQDNRVW�
JUDÿDQD�XYDåDYDMXüL�SUHDPEXOX�2SüH�GHNODUDFLMH�R�OMXGVNLP�SUDYLPD�QH�VDPR�GD�
SUHGVWDYOMD�JDUDQFLMX�VORERGH��YHü�L�JDUDQFLMX�SUDYGH�X�UD]OLþLWLP�REOLFLPD�VXGVNLK�
SRVWXSDND��=D�UD]OLNX�RG�SUHWKRGQD�GYD�IXQGDPHQWXPD��VORERGH�L�SUDYGH�QDþHOR�
MHGQDNRVWL�JUDÿDQD�VSUHþDYD�GLVNULPLQDFLMX�SR�UD]OLþLWLP�RVQRYDPD��.UR]�KLVWRULMX�
WDNYH�RVQRYH�QHGYRMEHQR�VX�GRYRGLOH�GR�EURMQLK�UDWRYD��7R�]QDþL�GD� MHGQDNRVW�
XWHPHOMHQD� L� QRUPLUDQD� NUR]� 2SüX� GHNODUDFLMX� R� OMXGVNLP� SUDYLPD� R]QDþDYD� L�
VLJXUQRVW��RGQRVQR�PLU�X�VYLMHWX��-HGQDNRVW�JUDÿDQD�L�]DEUDQD�GLVNULPLQDFLMH�QH�
SUHGVWDYOMD� VDPR� SUDYQR�QDþHOR�� YHü� L� VLVWHP� YULMHGQRVWL� NRML� VH� NUR]� KLVWRULMX�
UD]YLMDR�QH�VDPR�X�SUDNVL�VYLMHVWL�SRMHGLQDFD�YHü�L�NROHNWLYLWHWD��8�UDGX�üH�SRUHG�
WHRULMVNRJ�RVYUWD�QD�QDþHOR�MHGQDNRVWL�NUR]�XJRYRUH��SRYHOMX��NRQYHQFLMH��XVWDYH�
ELWL�SULND]DQD�L�NRPSDUDFLMD�VXGVNLK�SRVWXSDND�(8�L�%L+��X�NRMLP�VH�NDR�PHULWRUQL�
HOHPHQW�SRMDYOMLYDOR�QDþHOR�MHGQDNRVWL�L�]DEUDQH�GLVNULPLQDFLMH��

1� 'HJDQ��Ĉ��9ODGLPPLU��3DYLãLü��%HULVODY����������0HÿXQDURGQR�ND]QHQR�SUDYR��5LMHND��VWU�����
2� 'HNODUDFLMD�R�SUDYLPD�þRYMHND�L�JUDÿDQLQD��IUDQF��'pFODUDWLRQ�GHV�GURLWV�O¶KRPPH�HW�GX�FLWR\HQ��

XVYRMHQD�MH�RG�VWUDQH�1DURGQH�VNXSãWLQH�)UDQFXVNH�������������JRGLQH�
3� ,ELG��þODQ����
�� ZZZ�QDURGQH�QRYLQH�QQ�KU� �SUHJOHG�L]YUãHQ�������������JRGLQH��2SüD�GHNODUDFLMD�R�OMXGVNLP�

SUDYLPD��XVYRMHQD� MH� L� SURJODãHQD�RG�VWUDQH�2SüH�VNXSãWLQH�2UJDQL]DFLMH�8MHGLQMHQLK�QDFLMD��
5H]ROXFLMRP�����$��,,,����������������JRGLQH�L�X�VYRMRM�SUHDPEXOL�XND]XMH��Ä%XGXüL�GD�MH�SUL�
]QDQMH�XURÿHQRJ�GRVWRMDQVWYD�WH�MHGQDNLK�L�QHRWXÿLYLK�SUDYD�VYLK�þODQRYD�OMXGVNH�RELWHOML�WHPHOM�
VORERGH��SUDYGH�L�PLUD�X�VYLMHWX³�
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���1DþHOR�MHGQDNRVWL�NDR�RVQRY�IXQNFLRQLUDQMD�(8

3ULOLNRP�RVQLYDQMD�(YURSVNH�XQLMH5��X�GDOMHP�WHNVWX�(8��WULQDHVW�SUHGVWDYQLND�
XVYRMLOR�MH�RVQRY�QD�WHPHOMX�NRMHJ�üH�VH��L�QD�RVQRYX�NRMHJ�VH�L�GDQDV�WHPHOML�(8��
(YURSVND�XQLMD�NDR�SUYRELWQD�]DMHGQLFD�WULQDHVW�]HPDOMD�VD�HYURSVNRJ�SURVWRUD��
QDVWDOD�QD�WHPHOMX�NRQWLQXLWHWD�(YURSVNH�]DMHGQLFH��X�GDOMHP�WHNVWX�(=��VORåLOD�
VH�GD�VH�QMHQ�SURVWRU��L�SRQDãDQMD�WHPHOMH�QD��ÄYULMHGQRVWLPD�SRãWRYDQMD�OMXGVNRJ�
GRVWRMDQVWYD�� VORERGH�� GHPRNUDFLMH�� MHGQDNRVWL�� YODGDYLQH� SUDYD� L� SRãWRYDQMD�
OMXGVNLK�SUDYD��XNOMXþXMXüL�L�SUDYD�SULSDGQLND�PDQMLQD³�6�,]�QRUPH�VH�MDVQR�XYLÿD�
VLQHUJLMD�VYLK�RSüLK�YULMHGQRVWL��L]PHÿX�NRMLK�VH�QHGYRMEHQR�LVWLþH�MHGQDNRVW�VYLK�
JUDÿDQD�NDR�RVQRY�L�WHPHOM�]D�SRVWRMDQMH�GHPRNUDFLMH��YODGDYLQH�SUDYD�L�SRãWRYDQMD�
RVWDOLK�OMXGVNLK�SUDYD��8�GUXJRP�GLMHOX�LVWRJ�þODQD�8JRYRUD�R�(8�L�8JRYRUD�R�
IXQNFLRQLUDQMX�(8�XND]XMH�VH��NDNR�YULMHGQRVWL�GUåDYD�þODQLFD�X�GUXãWYX�VH�PRJX�
RVWYDULWL�NUR]�SUHRYODGDYDQMH��ÄSOXUDOL]PD��QHGLVNULPLQDFLMH��WROHUDQFLMH��SUDYGH��
VROLGDUQRVWL�L�MHGQDNRVWL�åHQD�L�PXãNDUDFD³�7�8�þODQX����8JRYRUD�R�(8�SRVHEQR�VH�
LVWLþH�GD�8QLMD�ÄVX]ELMD�GUXãWYHQX�LVNOMXþHQRVW�L�GLVNULPLQDFLMX��SURPLþH�VRFLMDOQX�
SUDYGX�L�]DãWLWX��UDYQRSUDYQRVW�åHQD�L�PXãNDUDFD��PHÿXJHQHUDFLMVNX�VROLGDUQRVW�
L�]DãWLWX�SUDYD�GMHWHWD���=D�UD]OLNX�RG�VYLK�RVWDOLK�YULMHGQRVWL��MHGQDNRVW�VH�MDYOMD�
NDR�RSüL�SULQFLS��DOL�L�NDR�YULMHGQRVW��2YDNYD�IRUPXODFLMD�SURL]LOD]L�L]�ÄMHGQDNRVWL�
VYLK�JUDÿDQD�NDR�RVQRY� L� WHPHOM�SRVWRMDQMD�GHPRNUDFLMH³�DOL� L�ÄMHGQDNRVWL�åHQD�
L�PXãNDUDFD³�� 6� GUXJH� VWUDQH�� MHGQDNRVW� NDR� YULMHGQRVW� L� MHGQDNRVW� NDR� RVQRY�
SRVWRMDQMD� GHPRNUDFLMH� QHPRJXüH� MH� SURPDWUDWL� L]YDQ� NRQWHNVWD� GUXJRJ�QDþHOD�
D� WR� MH� QHGLVNULPLQDFLMH�� 'LVNULPLQLUDWL� QHNRJD� WHPHOMHP� QMHJRYH� ERMH� NRåH��
UDVH��VSROD�L�VO���]QDþLOR�EL�SR�SULQFLSX�DXWRPDWL]PD�L�UXãHQMH�WHPHOMQH�YULMHGQRVWL�
MHGQDNRVWL�� .ROLNR� MH� 8QLMD� SRVHEQX� SDåQX� SRVYHWLOD� QDþHOX� MHGQDNRVWL� VYLK�
JUDÿDQD�(8�PRåH�VH�YLGMHWL�L]�þODQD����8JRYRUD�R�(8�X�NRMHP�VH�QDYRGL��GD�8QLMD�
X� VYLP� VYRMLP� DNWLYQRVWLPD� SRãWXMH� QDþHOR� MHGQDNRVWL� VYRMLK� JUDÿDQD� NRMLPD�
QMH]LQH�LVWLWXFLMH�WDNRÿH�SRVYHüXMX�MHGQDNX�SDåQMX�9�2SUHGMHOMHQMH�(8�GD�GMHOXMH�
L�SURPLþH�YULMHGQRVWL�QD�NRMLP�MH� L�RVQRYDQD��D�SUYHQVWYHQR�YULMHGQRVWL�NRMH�VH�
WLþX� OMXGVNLK�SUDYD� L�QDþHOD� MHGQDNRVWL� VYLK�JUDÿDQD�(8�YLGOMLYR� MH�QH�VDPR�QD�
SRGUXþMX�(8��YHü�MH�8QLMD�RSUHGMHOMHQD�NDR�ãWR�VH�WR�PRåH�YLGMHWL�L]�8JRYRUD�(8���
GD�QD�PHÿXQDURGQRM�VFHQL�YULMHGQRVWL�QD�NRMLPD�MH�QDVWDOD�(8�QDVWRML�SURPLFDWL�
X�RVWDWNX� VYLMHWD�� D�SRVHEQR�SRãWLYDQMH� OMXGVLK�SUDYD� L� VORERGD�þRYMHND�� QDþHOD�
MHGQDNRVWL�� SRãWLYDQMD� OMXGVNRJ� GRVWRMDQVWYD� L� VROLGDUQRVWL�� SRãWLYDQMH� QDþHOD�
3RYHOMH�81�L�PHÿXQDURGQRJ�SUDYD��7HPHOMQH�YULMHGQRVWL�QD�NRMLPD�MH�RVQRYDQD�
(8�VYRMLP�RVQLYDþNLP�DNWRP�8QLMD�MH�WH�YULMHGQRVWL�X�8JRYRUX�R�IXQNFLRQLUDQMX�

5� 8JRYRU�R�(8�L�8JRYRU�R�IXQNFLRQLUDQMX�(8������&�������
6� 8JRYRU�R�(8�L�8JRYRU�R�IXQNFLRQLUDQMX�(8�������&��������þODQ���
7� ,ELG��þODQ���
�� ,ELG��þODQ���
9� ,ELG��þODQ���
��� ,ELG��þODQ����
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(811�SRVWDYLOD�NDR�SUDYLOR�X�XWYUÿLYDQMX�L�VSURYHGEL�VYRMLK�SROLWLND�L�DNWLYQRVWL�
XVPMHUHQD�X�ERUEL�SURWLY�ELOR�NRMHJ�REOLND�GLVNULPLQDFLMH�JUDÿDQD��6DGLNRYLü�LVWLþH�
GD��Ä=DMHGQLþNR�]D�VYH�SR]QDWH�PHÿDãH�X�UD]YRMX�OMXGVNLK�SUDYD�NDR�ãWR�VX�0DJQD�
&DUWD�� $PHULþND� GHNODUDFLMD� R� QH]DYLVQRVWL�� )UDQFXVND� GHNODUDFLMD� R� SUDYLPD�
þRYMHND�L�8QLYHU]DOQD�GHNODUDFLMD�MHVWH�GD�VX�RQL�XWYUGLOL�PRUDOQH��SROLWLþNH�L�GUXJH�
SULQFLSH�OMXGVNLK�SUDYD�NRMH�VX�GUåDYH��X�VYRMLP�RNYLULPD��SULPMHQMLYDOH�QD�QDþLQ�L�
X�PMHUL�X�NRMRM�LP�MH�WR�ELOR�PRJXüH³�12�8SUNRV�VYLP�PHÿXQDURGQLP�GRNXPHQWLPD��
GUåDYH�SRQHNDG�WUDåHüL�RSUDYGDQMH�]D�QHNR�SRQDãDQMH�GRQRVH�WDNYX�SUDNVX�NRMD�
MH� VXSURWQD�SUDNVL� GUXJH�GUåDYH��'UåDYH�þODQLFH�(YURSVNH�XQLMH� VX�SR]YDQH�GD�
SRGX]LPDMX�VYH�PMHUH�X�FLOMX�SRãWLYDQMD�RVQRYQLK�YULMHGQRVWL�QD�NRMLPD�SRþLYD�
(8�� SUYHQVWYHQR� QD� REDYH]X� SRãWLYDQMD� OMXGVNLK� SUDYD� L� VORERGD�� GRVWRMDQVWYD�
þRYMHND��QDþHOD�MHGQDNRVWL� L� VYLK�GUXJLK�SUDYD�L�REDYH]D�NRMH�MH�GUåDYD�þODQLFD�
(8�SUHX]HOD�VDPLP�þODQVWYRP�X�(8��3ULKYDWDQMH�WDNYH�REDYH]H�SRGUD]XPMHYD�L�
SULKYDWDQMH�PHÿXQDURGQLK�VXGVNLK�L�YDQVXGVNLK�PHKDQL]DPD�]D�]DãWLWX�OMXGVNLK�
SUDYD�L�RVQRYQLK�VORERGD��QHGLVNULPLQDFLMH�L�QDþHOD�MHGQDNRVWL��8�WRP�FLOMX�8JRYRU�
R�(8�L�8JRYRU�R�IXQNFLRQLUDQMX�(8�XWYUGLOL�VX�NUR]�LQVWLWXFLRQDOQH�PHKDQL]PH�
]DãWLWX�QDYHGHQLK�OMXGVNLK�SUDYD�NRMLPD�VH�JUDÿDQL�(8�PRJX�REUDWLWL�X�FLOMX�]DãWLWH�
LVWLK��8�VNODGX�VD�þODQRP�����8JRYRUD�R�(8��6XG�(8�RVLJXUDYD�SRãWRYDQMH�SUDYD�
X�SULPMHQL�L�WXPDþHQMX�8JRYRUD��GRQRVL�RGOXNH�X�SRVWXSFLPD�NRMH�SRNUHüX�GUåDYH�
þODQLFH��LQVWLWXFLMH�LOL�¿]LþNH�L�SUDYQH�RVREH��RGOXþXMH�R�SUHWKRGQLP�SLWDQMLPD�QD�
]DKWMHY�VXGRYD�GåDYD�þODQLFD�R�WXPDþHQMX�SUDYD�8QLMH�L�YDOMDQRVWL�DNDWD�NRMH�VX�
XVYRMLOH� LQVWLWXFLMH�� NDR� L� X� GUXJLP� SLWDQMLPD� SURSLVDQLP�8JRYRURP�13� 8� FLOMX�
ãWR�H¿NDVQLMH�]DãWLWH�L�VX]ELMDQMD�ELOR�NRMHJ�REOLND�GLVNULPLQDFLMH�X�RVWDYULYDQMX�
RVQRYQLK�SUDYD�JUDÿDQLQD��8JRYRU�R�IXQNFLRQLUDQMX�(8�MH�SURSLVDR�GD�(YURSVNR�
9LMHüH�PRåH�X�RNYLUX�QDGOHåQRVWL�NRMH�VX�8JRYRULPD�GRGLMHOMHQH�8QLML��RGOXþXMXüL�
MHGQRJODVQR�� X� VNODGX� V� SRVHEQLP� ]DNRQRGDYQLP� SRVWXSNRP� L� X]� SUHWKRGQX�
VDJODVQRVW�(YURSVNRJ�SDUODPHQWD��SRGX]HWL�RGJRYDUDMXüH�UDGQMH�UDGL�VX]ELMDQMD�
GLVNULPLQDFLMH�QD�RVQRYX�VSROD��UDVQRJ�LOL�HWQLþNRJ�SRULMHNOD��YMHUH�LOL�XYMHUHQMD��
LQYDOLGLWHWD�� GREL� LOL� VSROQH� RULMHQWDFLMH���� 1DGDOMH�� 8JRYRU� SURSLVXMH� GD� VYDNL�
JUDÿDQLQ�8QLMH�L�VYDND�¿]LþND�LOL�SUDYQD�RVRED�V�ERUDYLãWHP�RGQRVQR�VMHGLãWHP�X�
GUåDYL�þODQLFL�LPD�SUDYR��SRMHGLQDþQR�LOL�]DMHGQR�V�GUXJLP�JUDÿDQLPD�LOL�RVREDPD��
SRGQLMHWL�SHWLFLMX�(YURSVNRP�SDUODPHQWX��D�X�YH]L�V�SLWDQMHP�NRMH�VSDGD�X�SRGUXþMH�
GMHORYDQMD�8QLMH�WH�NRMH�QHSRVUHGQR�XWLþH�QD�SRGQRVLWHOMD�15�6YDNL�JUDÿDQLQ�8QLMH�
LOL� VYDND�¿]LþND� L�SUDYQD�RVRED�V�ERUDYLãWHP� L� VMHGLãWHP�X�GUåDYL�þODQLFL�8QLMH�
PRåH�VH�REUDWLWL�(YURSVNRP�2PEXGVPHQX�V�SULWXåERP�X�YH]L�V�QHSUDYLOQRVWLPD�
X�GMHORYDQMX�LQVWLWXFLMD��WLMHOD��XUHGD�LOL�DJHQFLMD�8QLMH�NRMH�MH�RYODãWHQ�]DSULPLWL�

11� 8JRYRU�R�IXQNFLRQLUDQMX�(8������&��������þODQ����
12� 6DGLNRYLü��/����������'UåDYD�X�HYURSVNRP�SRUHWNX��6DUDMHYR��VWU����
13� 8JRYRU�R�(8��þODQ����
��� 8JRYRU�R�)(8��þODQ����
15� ,ELG��þODQ�����



316

X�L�X�VNODGX�VD�RYODãWHQMLPD�SURYRGLWL�LVWUDJH�L�SRGX]LPDWL�PMHUH��16�.DR�SRVHEDQ�
JDUDQW�SRãWLYDQMD�RVQRYQLK�SUDYD�L]�8JRYRUD�R�(8�L�8JRYRU�R�)(8�RVQRYDQ�MH�
6XG�SUDYGH�(8�� þLMD� MH� XORJD� GD� LVSLWXMH� ]DNRQLWRVW� ]DNRQRGDYQLK� DNDWD�� DNDWD�
9LMHüD�� .RPLVLMH� L� (YURSVNH� FHQWUDOQH� EDQNH�� RVLP� SUHSRUXND� L� PLãOMHQMD�� WH�
DNDWD� (YURSVNRJ� SDUODPHQWD� L� (YURSVNRJ� YLMHüD� NRML� SURL]YRGH� SUDYQH� XþLQNH�
SUHPD�WUHüLPD��NDR�L�]DNRQLWRVW�DNDWD�WLMHOD��XUHGD�LOL�DJHQFLMD�8QLMH�NRML�EL�PRJOL�
SURL]YHVWL�SUDYQH�XþLQNH�SUHPD�WUHüLPD��,VWR�WDNR��VYDND�¿]LþND�LOL�SUDYQD�RVRED�
PRåH�SRNUHQXWL�SRVWXSNH�SURWLY�DNWD�NRML�MH�XSXüHQ�WRM�RVREL�LOL�NRML�VH�GLUHNWQR�L�
OLþQR�RGQRVL�QD�QMX�WH�SURWLY�UHJXODWRUQRJ�DNWD�NRML�VH�GLUHNWQR�RGQRVL�QD�QMX��D�QH�
SRGUD]XPLMHYD�SURYHGEHQH�PMHUH�17�

���3RYHOMD�(YURSVNH�XQLMH�R�WHPHOMQLP�SUDYLPD

3URãLUHQMH� QDGOHåQRVWL� (8�D� GRYHOR� MH� GR� åHOMH� ]D� MDVQLP� GH¿QLUDQMHP�
QMH]LQLK� YULMHGQRVWL�� 3UDYD� JUDÿDQD� (8�D� RGUHÿHQD� VX� X� UD]OLþLWR� YULMHPH�� QD�
UD]OLþLWH�QDþLQH��X�UD]OLþLWLP�REOLFLPD�L�X�UD]OLþLWLP�GUåDYDPD��.DNR�EL�LãOD�X�NRUDN�
V�GUXãWYHQLP�SURPMHQDPD�L�QDXþQLP� L� WHKQRORãNLP�UD]YRMHP��(8�MH�RGOXþLOD�X�
MHGQRP� GRNXPHQWX�� 3RYHOML� (8�D� R� RVQRYQLP� SUDYLPD�� REMHGLQLWL� VYD� OLþQD��
JUDÿDQVND�� SROLWLþND�� HNRQRPVND� L� VRFLMDOQD� SUDYD�� 3RYHOMD� (8�D� R� RVQRYQLP�
SUDYLPD�VWXSLOD�MH�QD�VQDJX�]DMHGQR�V�8JRYRURP�L]�/LVDERQD�����GHFHPEUD��������
L� SUDYQR� MH� REDYH]XMXüD� X� VYDNRM� GUåDYL� þODQLFL���� 8� 3RYHOML� (YURSVNH� XQLMH� R�
RVQRYQLP� SUDYLPD� VH� GHNODULUD� GD� VH� (YURSVND� XQLMD� ³]DVQLYD� QD� QHGMHOMLYLP��
XQLYHU]DOQLP� YULMHGQRVWLPD� OMXGVNRJ� GRVWRMDQVWYD�� VORERGH�� MHGQDNRVWL� L�
VROLGDUQRVWL��QD�QDþHOLPD�GHPRNUDFLMH�L�YODGDYLQH�SUDYD��2QD�SRMHGLQFD�SRVWDYOMD�
X�FHQWDU� VYRMHJ�GMHORYDQMD�XVSRVWDYRP�JUDÿDQVWYD�8QLMH� L� VWYDUDQMHP�SRGUXþMD�
VORERGH�� VLJXUQRVWL� L� SUDYGH´�� 3UHPD� þODQX� ���� RGUHGEH� 3RYHOMH� REDYH]XMX�
LQVWLWXFLMH�� WLMHOD�� XUHGH� L� DJHQFLMH� 8QLMH�� D� RGQRVH� VH� QD� GUåDYH� þODQLFH� VDPR�
NDGD�SURYRGH�SUDYR�8QLMH��(YURSVND�XQLMD�]DVQLYD�VH�QD�YULMHGQRVWLPD�OMXGVNRJ�
GRVWRMDQVWYD�� VORERGH�� MHGQDNRVWL� L� VROLGDUQRVWL� WH� QD� QDþHOLPD� GHPRNUDFLMH� L�
YODGDYLQH�SUDYD��8�FHQWUX�VX�QMH]LQD�GMHORYDQMD�SRMHGLQFL�L�QMLKRYD�SUDYD��'D�EL�
PRJOL�X�SXQRP�VPLVOX�XþHVWYRYDWL�X�HYURSVNRP�SURMHNWX��JUDÿDQL�8QLMH�PRUDMX�
WHPHOMLWR�SR]QDYDWL� WH�YULMHGQRVWL� L� WD�QDþHOD�NDR� L�SUDYD�NRMD� L]�QMLK�SURL]OD]H��
'RQRãHQMH�3RYHOMH�R�RVQRYQLP�SUDYLPD�RPRJXüLOR�MH�YHüX�YLGOMLYRVW�WLK�SUDYD�L�
MDþDQMH�QMLKRYH�]DãWLWH�]D�VYH�19�,]�VDPH�3UHDPEXOH�3RYHOMH�R�RVQRYQLP�SUDYLPD�
YLGOMLYR� MH� GD� ³8QLMD� VH� WHPHOML� QD� QHGMHOMLYLP�� XQLYHU]DOQLP� YULMHGQRVWLPD�
OMXGVNRJ� GRVWRMDQVWYD�� VORERGH�� MHGQDNRVWL� L� VROLGDUQRVWL�� 8QLMD� VH� WHPHOML� QD�

16� ,ELG��FODQ�����
17� ,ELG��þODQ�����
��� ZZZ�HXURSDUO�HXURSD�HX��SUHJOHG�L]YUãHQ�GDQD�������������JRGLQH��3RYHOMD�(8�R�RVQRYQLP�SUD�

YLPD�VWXSLOD�QD�VQDJX����GHFHPEUD�������]DMHGQR�V�8JRYRURP�L]�/LVDERQD��
19� KWWSV���RS�HXURSD�HX��SUHJOHG�L]YUãHQ�GDQD�������������JRGLQH�
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QDþHOLPD�GHPRNUDFLMH�L�YODGDYLQH�SUDYD��2QD�SRMHGLQFD�SRVWDYOMD�X�FHQWDU�VYRJ�
GMHORYDQMD� XVSRVWDYRP� VWDWXVD� JUDÿDQD� 8QLMH� L� VWYDUDQMHP� SRGUXþMD� VORERGH��
VLJXUQRVWL�L�SUDYGH��8QLMD�SULGRQRVL�RþXYDQMX�L�UD]YRMX�WLK�]DMHGQLþNLK�YULMHGQRVWL�
X]�SRãWRYDQMH�UD]QROLNRVWL�NXOWXUD�L�WUDGLFLMD�QDURGD�(YURSH��QDFLRQDOQLK�LGHQWLWHWD�
GUåDYD�þODQLFD�L�RUJDQL]DFLMH�QMLKRYLK�WLMHOD�YODVWL�QD�QDFLRQDOQRP��UHJLRQDOQRP�
L�ORNDOQRP�QLYRX��RQD�QDVWRML�SURPLFDWL�XUDYQRWHåHQL�L�RGUåLYL�UD]YRM�L�RVLJXUDYD�
VORERGQR�NUHWDQMH�OMXGL��XVOXJD��URED�L�NDSLWDOD�WH�VORERGX�SRVORYQRJ�QDVWDQD´���

3RYHOMD� VDGUåDYD� ãHVW� JODYD� SRG� NRMLPD� VX� UD]YUVWDQD� SUDYD� L� VORERGH��
GRVWRMDQVWYR��VORERGH�� MHGQDNRVW��VROLGDUQRVW��SUDYD�JUDÿDQD�L�SUDYGD�21�7DNRÿH��
3RYHOMD� VDGUåL� L� WUHüX� JHQHUDFLMX� ´WHPHOMQLK� SUDYD� NRMD� VX� RGUD]� VXYUHPHQRJ�
GUXãWYD��NDR�ãWR�VX��]DãWLWD�SRGDWDND��MDPVWYD�X�SRGUXþMX�ELRHWLNH�L�WUDQVSDUHQWQD�
XSUDYD�´22�

8�SRJOHGX� SUDYD�GMHWHWD�X�3RYHOML� VX� XWYUÿHQL� VOMHGHüL� DVSHNWL�SRYH]DQL� V�
SUDYLPD�GMHWHWD��

�� �SROLWLNH� (8�D� NRMH� GLUHNWQR� LOL� LQGLUHNWQR� XWLþX� QD� GMHFX� PRUDMX� VH�
RVPLVOLWL�� SURYRGLWL� L� SUDWLWL� WDNR� GD� VH� X]LPD� X� RE]LU� QDþHOR� QDMEROMHJ�
LQWHUHVD�GMHWHWD

�� �]DJDUDQWRYDQR�MH�SUDYR�]DãWLWH�GMHFH�L�EULJH�]D�GMHFX��ãWR�MH�L�SRWUHEQR�]D�
QMLKRYX�GREURELW

�� �SUHSR]QDWD�MH�SRWUHED�]D�]DãWLWRP�GMHFH�RG�]ORVWDYOMDQMD��]DQHPDULYDQMD�L�
NUãHQMD�QMLKRYLK�SUDYD�WH�VLWXDFLMD�NRMH�XJURåDYDMX�QMLKRYX�GREURELW�23

(YURSVND� NRPLVLMD� X� VNODGX� V� SURYGERP� 3RYHOMH� SURPLþH� ERUEX� SURWLY�
UDVL]PD��NVHQRIRELMH�L�KRPRIRELMH�WH�]DãWLWX�SULSDGQLND�PDQMLQD ��

ýODQ� ���� 3RYHOMH�� ³1HGLVNULPLQDFLMD�� ��� =DEUDQMXMH� VH� ELOR� NDNYD�
GLVNULPLQDFLMD�QD�WHPHOMX�VSROD��UDVH��ERMH�NRåH��HWQLþNRJ�LOL�VRFLMDOQRJ�SRULMHNOD��
JHQHWVNLK�RVRELQD��MH]LND��YMHUH�LOL�XYMHUHQMD��SROLWLþNRJD�LOL�ELOR�NDNYRJD�GUXJRJ�
PLãOMHQMD��SULSDGQRVWL�QDFLRQDOQRM�PDQMLQL��LPRYLQH��URÿHQMD��LQYDOLGQRVWL��GREL�LOL�
VSROQRJ�XVPMHUHQMD�����8QXWDU�SRGUXþMD�SULPMHQH�8JRYRUD�L�QH�GRYRGHüL�X�SLWDQMH�
ELOR�NRMX�QMLKRYX�SRVHEQX�RGUHGEX��]DEUDQMHQD�MH�VYDND�GLVNULPLQDFLMD�QD�RVQRYX�
GUåDYOMDQVWYD´�25�.DR�PHKDQL]PH�]D�]DãWLWX�RVQRYQLK�SUDYD�XWYUÿHQLK�3RYHOMRP��
3RYHOMD� MH� XWYUGLOD� PRJXüQRVW� GD� VYDNL� JUDÿDQLQ� 8QLMH� WH� VYDND� ¿]LþND� RVRED�
LOL�SUDYQD�RVRED� VD�ERUDYLãWHP� L� VD� VMHGLãWHP�X�QHNRM�GUåDYL�þODQLFL� LPD�SUDYR�
SULMDYLWL�(YURSVNRP�RPEXGVPDQX�VOXþDMHYH�QHSUDYLOQRVWL�X�SRVWXSNX�LQVWLWXFLMD��
WLMHOD��XUHGD�LOL�DJHQFLMD�8QLMH��RVLP�6XGD�(YURSVNH�XQLMH�NDG�RQ�REDYOMD�VYRMX�
VXGVNX� GXåQRVW�26� ,VWR� WDNR� VYDNL� JUDÿDQLQ� XQLMH�� ¿]LþND� LOL� SUDYQD� RVRED� QD�

��� 3RYHOMD�(YURSVNH�8QLMH�R�RVQRYQLP�SUDYLPD������&�������VWU����
21� KWWSV���HF�HXURSD�HX�LQIR��SUHJOHG�L]YUãHQ�GDQD�������������JRGLQH�
22� ,ELG�
23� ,ELG�
��� ,ELG�
25� 3RYHOMD���þODQ����
26� ,ELG��þODQ����
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SRGUXþMX�8QLMH� LPD�SUDYR�GD� VH� V�SHWLFLMRP�REUDWL�(YURSVNRP�SDUODPHQWX�27�U�
SRJOHGX�QLYRD� ]DãWLWH� 3RYHOMD� L]ULþLWR�SURSLVXMH�� ³1LMHGQD�RGUHGED� RYH�3RYHOMH�
QH�VPLMH�VH�WXPDþLWL�NDR�RJUDQLþDYDQMH�LOL�QHSRYROMQR�XWLFDQMH�QD�OMXGVND�SUDYD�
L�WHPHOMQH�VORERGH��QD�QDþLQ�QD�NRML�LK�X�QMLKRYLP�SRGUXþMLPD�SULPMHQH�SUL]QDMX�
SUDYR�8QLMH�L�PHÿXQDURGQR�SUDYR�WH�PHÿXQDURGQL�VSRUD]XPL�þLMH�VX�VWUDQNH�8QLMD�
LOL�VYH�GUåDYH�þODQLFH��XNOMXþXMXüL�(YURSVNX�NRQYHQFLMX�]D�]DãWLWX�OMXGVNLK�SUDYD�L�
WHPHOMQLK�VORERGD�WH�XVWDYL�GUåDYD�þODQLFD´����

����1DþHOR�MHGQDNRVWL�NUR]�(YURSVNX�NRQYHQFLMX�]D�OMXGVND�SUDYD�L�
RVQRYQH�VORERGH

.RQYHQFLMD�]D�]DãWLWX� OMXGVNLK�SUDYD� L�RVQRYQLK�VORERGD29� �X�GDOMHP� WHNVWX�
(./-3��SUHGVWDYOMD�PRGL¿NDFLMX�L�MDþX�JDUDQFLMX�RVLJXUDQMD�]DãWLWH�OMXGVNLK�SUDYD�
L� RVQRYQLK� VORERGD�� .DNR� EL� VH� RVLJXUDOR� YHüH� MHGLQVWYR� L]PHÿX� þODQLFD� (8��
6DYMHW� (YURSH� XVYRMLR� MH� (./-3�� WH� QD� WDM� QDþLQ� SRWYUGLR� L]QRYD� GXERNX� YMHUX�
X�RQH�VORERGH�NRMH�SUHGVWDYOMDMX� WHPHOM�SUDYGH� L�PLUD�X�VYLMHWX��(./-3�X�VYRP�
QRUPDWLYQRP�GLVNXUVX�QH�VDGUåDYD�RVQRYQD�QDþHOD��MHU�LVWD�VX�SULPDUQR�UHJXOLUDQD�
PHÿXQDURGQLP�� WUDQVQDFLRQDOQLP�� VXSUDQDFLRQDOQLP� L� QDFLRQDOQLP� SUDYRP��
2SüH� QDþHOR� MHGQDNRVWL� VDGUåDQR� MH� NUR]� VYDNR� SUDYR� SURSLVDQR� L� ]DãWLüHQR�
(./-3��3RWSLVQLFL�(./-3�VORåLOH�VX�VH�L�SULKYDWLOH�GD�üH�NUR]�YODVWLWD�QDFLRQDOQD�
]DNRQRGDYVWYD�GD�JDUDQWXMX�VYDNRPH�X�VYRMRM�QDGOHåQRVWL�SUDYD�L�VORERGH�RGUHÿHQH�
(./-3����9Hü�X�VDPRP�þODQX����(./-3�XYLÿD�VH�RGOXþQRVW�6DYMHWD�(YURSH�GD�VYLP�
JUDÿDQLPD�RVLJXUD�QD�LVWL�QDþLQ�SULPMHQX�SUDYD�DOL�L�]DãWLWX��(YLGHQWQR�MH�GD�VH�UDGL�
R�QDþHOX�MHGQDNRVWL��MHU�QRUPD�NDåH��ÄMDPþH�VYDNRPH�X�VYRMRM�QDGOHåQRVWL�SUDYD�L�
VORERGH³��þLPH�QLMH�RVWDYOMHQD�GHNODUDWLYQD�PRJXüQRVW�]D�GLVNULPLQDFLMX�ELOR�NRJ�
JUDÿDQLQD��7DNYD�JDUDQFLMD�YLGOMLYD�MH�NUR]�VYDNR�OMXGVNR�SUDYR��SRSXW�SUDYD�QD�
åLYRW��]DEUDQD�PXþHQMD�LOL�QHþRYMHþQRJ�LOL�SRQLåDYDMXüHJ�SRVWXSDQMD�L�NDåQMDYDQMD��
NDR�L�GUXJD�SUDYD��3UDYR�QD�åLYRW�VYDNH�RVREH�]DãWLþHQR�MH�]DNRQRP�31�5DGL�VH�R�
XURÿHQRP�SUDYX��X� RGQRVX� QD� NRMH� SRVWRMH� RGUHÿHQL� L]X]HFL�32� ,]� QRUPH�NRMRP�
VH�JDUDQWLUD�SUDYR�QD�åLYRW�VYDNRM�RVREL�HYLGHQWQR�MH� WDNRÿHU�SURåLPDQMH�QDþHOD�
MHGQDNRVWL��9LGOMLYR�MH�L]�GLMHOD�HYURSVNH�QRUPH�NRMD�NDåH��ÄSUDYR�QD�åLYRW�VYDNH�

27� ,ELG��þODQ����
��� ,ELG��þODQ����
29� ZZZ�DGYRNDWSUQMDYRUDF�RUJ�ED��SUHJOHG�L]YUãHQ�GDQD�������������JRGLQH��(YURSVND�NRQYHQFLMD�

]D�]DãWLWX�OMXGVNLK�SUDYD�L�RVQRYQLK�VORERGD�XVYRMHQD�MH�X�5LPX����QRYHPEUD�������JRGLQH�
��� 8�þODQX����(./-3�QDYRGL�VH�VOMHGHüH��Ä9LVRNH�VWUDQH�XJRYRUQLFH�MDPþH�VYDNRPH�X�VYRMRM�QDG-

OHåQRVWL�SUDYD�L�VORERGH�RGUHÿHQH�X�'LMHOX�,�RYH�.RQYHQFLMH³�
31� 8�þODQX����(./-3�XWYUÿXMH�VH�GD�Ä3UDYR�QD�åLYRW�VYDNH�RVREH�]DãWLüHQR�MH�]DNRQRP³��
32� ýODQ����VWDY��� (./-3��³/LãHQMH�åLYRWD�VH�QH�VPDWUD�SURWLYQLP�RYRP�þODQX�DNR�SURLVWHNQH�L]�

XSRWUHEH�VLOH�NRMD�MH�DSVROXWQR�QXåQD��D��UDGL�RGEUDQH�QHNRJ�OLFD�RG�QH]DNRQLWRJ�QDVLOMD��E��GD�
EL�VH�L]YUãLOR�]DNRQLWR�KDSãHQMH�LOL�VSULMHþLOR�EMHNVWYR�OLFD�]DNRQLWR�OLãHQRJ�VORERGH��F��SULOLNRP�
]DNRQLWLK�PMHUD�NRMH�VH�SUHGX]LPDMX�X�FLOMX�VX]ELMDQMD�QHUHGD�LOL�SREXQH´��
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RVREH³��ýDN��L�X�RGQRVX�QD�L]X]HWNH�6DYMHW�(YRSH�SURåLPD�QDþHOR�MHGQDNRVWL�SUHPD�
NRMHP�VH�åLYRW�QHNRM�RVREL�PRåH�RGX]HWL�VDPR�SRG�WDþQR�RGUHÿHQLP�XYMHWLPD��3RUHG�
þLQMHQLFH�GD�VH�RSüD�YULMHGQRVW�L�QDþHOR�MHGQDNRVWL�SURåLPD�NUR]�VYD�]DJDUDQWRYDQD�
SUDYD� SUHGYLÿHQD� L� SURSLVDQD� (./-3�� MHGQR� RG� SUDYD� GLUHNWQR� NRQ]XPLUD� L�
SURNODPLUD�LVWRLPHQR�QDþHOR��5DGL�VH�R�]DEUDQL�GLVNULPLQDFLMH��SURSLVDQH�þODQRP�
����(./-3�33�,]�SURSLVDQH�HYURSVNH�QRUPH�JDUDQWLUD�VH�VYLP�JUDÿDQLPD�GD�XåLYDMX�
VYD�SUDYD�L�VORERGH�SUHGYLÿHQH�(./-3��8�RGQRVX�QD�VYD�SUDYD�L�VORERGH��VYDND�
GUåDYD�YLVRND�XJRYRUQLFD�GXåQD�MH�RVLJXUDWL�LVWH�EH]�GLVNULPLQDFLMH�SR�ELOR�NRP�
RVQRYX�� 3URSLVXMXüL� ]DEUDQX� GLVNULPLQDFLMH�� 6DYMHW� (YURSH� SRQRYR� NUR]� LVWR�
SURåLPD�QDþHOR�MHGQDNRVWL�ãWR�MDVQR�SURL]LOD]L�L]�GLMHOD�QRUPH��ÄEH]�GLVNULPLQDFLMH�
SR�ELOR�NRP�RVQRYX��NDR�ãWR�VX�SRO��UDVD��ERMD�NRåH��MH]LN��YMHURLVSRYMHVW��SROLWLþNR�
LOL�GUXJR�PLãOMHQMH��QDFLRQDOQR�LOL�VRFLMDOQR�SRULMHNOR��YH]D�V�QHNRP�QDFLRQDOQRP�
PDQMLQRP��LPRYQR�VWDQMH��URÿHQMH�LOL�GUXJL�VWDWXV³�

���1DþHOR�MHGQDNRVWL�L�]DEUDQH�GLVNULPLQDFLMH�X�8VWDYX�%L+

8VWDY� %L+� QDVWDR� MH� NDR� NRQWLQXLWHW� SRVWRMDQMD� %RVQH� L� +HUFHJRYLQH� VD�
RGUHÿHQLP� PRGL¿NDFLMDPD� XQXWUDãQMHJ� XVWURMVWYD�� 7HPHOMHP� RVQRYQLK� QDþHOD�
XVDJODãHQLK� X�'HMWRQVNRP�PLURYQRP� VSRUD]XPX� ]D�%L+���� %L+� QDVWDYOMD� VYRM�
NRQWLQXLWHW� SRVWRMDQMD� NDR� GUåDYD�� 3ROD]QL� SULQFLS� X� GHMWRQVNRP�GXNXPHQWX� MH�
þLQMHQLFD�GD�VX�SRWSLVQLFL�GHMWRQVNRJ�VSRUD]XPD�SUHGYLGMHOL�JDUDQFLMX�L�RVLJXUDQMH�
QDMYLãHJ� QLYRD�PHÿXQDURGQR� SUL]QDWLK� SUDYD�� /HMOLü� LVWLþH� GD� MH� X�'HMWRQVNRP�
VSRUD]XPX�]D�%L+�SURSLVDQD��Ä2EDYH]D�6SRUD]XPD�%L+��)HGHUDFLMH�L�5HSXEOLNH�
6USVNH�GD�VYLP�OLFLPD�QD�VYRMRM�WHULWRULML��RGQRVQR�VYLP�OLFLPD�X�%L+�RVLJXUDMX�
QDMYLãL�QLYR�PHÿXQDURGQR�SUL]QDWLK�OMXGVNLK�SUDYD�L�VORERGD��XWYUÿHQLK�X�(YURSVNRM�
NRQYHQFLML�]D�]DãWLWX� OMXGVNLK�SUDYD� L� IXQGDPHQWDOQLK�VORERGD� L�SURWRNROLPD�X]�
QMX��NDR� L�X�RVWDOLP�PHÿXQDURGQLP�GRNXPHQWLPD³�35�8�GLMHOX�8VWDYD�%L+��SRG�
QDVORYRP� OMXGVND� SUDYD� L� RVQRYQH� VORERGH� SURSLVDQR� MH� GD� üH� SUDYD� L� VORERGH�
SUHGYLÿHQH�(./-3� LPDWL�SULRULWHW� X�RGQRVX�QD�QDFLRQDOQR�]DNRQRGDYVWYR�36�7R�
]QDþL�GD�VX�SRWSLVQLFL�'HMWRQVNRJ�PLURYQRJ�VSRUD]XPD��NDR�8VWDYD�%L+�SULKYDWLOL�
REDYH]X� L� RGJRYRUQRVW� GD� VYLP� JUDÿDQLPD� X� %L+�� NDR� L� VWUDQFLPD� RVLJXUDMX�
þLWDY�NDWDORJ�OMXGVNLK�SUDYD�L�VORERGD�SURSLVDQLK�(./-3�D��3RUHG�SURSLVLYDQMD��
SULKYDüHQD�MH�REDYH]D�L�RGJRYRUQRVW�SUHPD�NRMRM�VDY�NDWDORJ�OMXGVNLK�SUDYD��SD�
WLPH�L�QDþHOR�MHGQDNRVWL� LPD�SULPDW�X�RGQRVX�QD�QDFLRQDOQH�SUDYQH�SURSLVH��3R�

33� ýODQ�����(./-3��Ä8åLYDQMH�SUDYD�L�VORERGD�SUHGYLÿHQLK�X�RYRM�.RQYHQFLML�REH]ELMHÿXMH�VH�EH]�
GLVNULPLQDFLMH�SR�ELOR�NRP�RVQRYX��NDR�ãWR�VX�SRO��UDVD��ERMD�NRåH��MH]LN��YMHURLVSRYLMHVW��SROLWLþ-
NR�LOL�GUXJR�PLãOMHQMH��QDFLRQDOQR�LOL�VRFLMDOQR�SRULMHNOR��YH]D�V�QHNRP�QDFLRQDOQRP�PDQMLQRP��
LPRYQR�VWDQMH��URÿHQMH�LOL�GUXJL�VWDWXV³�

��� 2SüD�QDþHOD�XVWDYD�XVDJODãHQD�VX�X�äHQHYL�������������JRGLQH�L�SRWSLVDQL�X�1MXMRUNX�������������
JRGLQH��'HMWRQVNL�PLURYQL�VSRUD]XP�]D�%L+�XVDJODãHQ�MH�����QRYHPEUD�������JRGLQH�D�SRWSLVDQ�
X�3DUL]X�����GHFHPEUD�������JRGLQH�

35� /HOLü��â����������8VWDYQR�SUDYR�ãHVWR�L]GDQMH��6DUDMHYR��VWU������
36� 8VWDY�%RVQH�L�+HUFHJRYLQH��ýODQ�,,��þODQ����6DUDMHYR��2+5�2൶FH�RI�WKH�+LJK�5HSUHVHQWDWLYH



���

WRP�SULQFLSX� QDþHOR� MHGQDNRVWL� VH�PRUD�SURåLPDWL� NUR]� VYD� RVWDOD� QDþHOD� L� VYD�
SUDYD�L�VORERGH��1HGLVNULPLQDFLMD�MH�MRã�MHGQR�QDþHOR��DOL�L�SUDYR�NRMH�MH�X�RNYLUX�
NDWDORJD�SULKYDüHQLK�REDYH]D�SURSLVDQR�8VWDYRP�%L+��8VWDYRP�%L+�SURSLVDQR�
MH�GD��Ä8åLYDQMH�SUDYD�L�VORERGD��SUHGYLÿHQLK�X�RYRP�þODQX�LOL�X�PHÿXQDURGQLP�
VSRUD]XPLPD�QDYHGHQLP�X�$QHNVX� ,� RYRJ�8VWDYD�� RVLJXUDQR� MH� VYLP� OLFLPD�X�
%L+�EH]�GLVNULPLQDFLMH� SR�ELOR� NRMHP�RVQRYX�NDR� ãWR� MH�SRO�� UDVD�� ERMD�� MH]LN��
YMHUD��SROLWLþNR� L�GUXJR�PLãOMHQMH��QDFLRQDOQR� LOL� VRFLMDOQR�SRUMHNOR��SRYH]DQRVW�
VD�QDFLRQDOQRP�PDQMLQRP��LPRYLQD��URÿHQMH�LOL�GUXJL�VWDWXV³�37�6NRUR�LGHQWLþQD�
RGUHGED�VDGUåDQD�MH�L�X�8VWDYX�)HGHUDFLMH�%RVQH�L�+HUFHJRYLQH��8VWDY�)HGHUDFLMH�
%RVQH�L�+HUFHJRYLQH��X�GDOMHP�WHNVWX�8VWDY�)�%L+��X�GLMHOX�NRML�JRYRUL�R�OMXGVNLP�
SUDYLPD�L�VORERGDPD��MDVQR�SURSLVXMH�]DEUDQX�GLVNULPLQDFLMH�]DVQRYDQH�QD�VSROX��
UDVL��ERMH�NRåH��MH]LNX��UHOLJLML�LOL�YMHURYDQMX��SROLWLþNLP�LOL�GUXJLP�XYMHUHQMLPD��
QDFLRQDOQRP�L�VRFLMDOQRP�SRULMHNOX����8VWDY�5HSXEOLNH�6USVNH��X�GDOMHP�WHNVWX�
8VWDY�56��X�GUXJRP�SRJODYOMX��NUR]�þODQ�����SURSLVXMH��Ä'D�VX�JUDÿDQL�5HSXEOLNH�
6USVNH�UDYQRSUDYQL�X�VORERGDPD��SUDYLPD�L�GXåQRVWLPD��MHGQDNL�VX�SUHG�]DNRQRP�
L�XåLYDMX�LVWX�SUDYQX�]DãWLWX�EH]�RE]LUD�QD�UDVX��VSRO��MH]LN��QDFLRQDOQX�SULSDGQRVW��
YMHURLVSRYMHVW��VRFLMDOQR�SRUMHNOR��URÿHQMH��REUD]RYDQMH��LPRYQR�VWDQMH��SROLWLþNR�
L� GUXJR� XYMHUHQMH�� GUXãWYHQL� SRORåDM� LOL� GUXJR� OLþQR� VYRMVWYR³�39� (YLGHQWQR� MH�
GD� VX� VYD� WUL�8VWDYD��%L+��)%L+�� L�56�GH¿QLUDOH� L� SURSLVDOH�RGUHGEH�R�]DEUDQL�
GLVNULPLQDFLMH��SULKYDWDMXüL�RVQRYQH�HYURSVNH�YULMHGQRVWL�L�REDYH]H�]D�RVLJXUDQMH�
LVWLK��,]�VDPH�XVWDYQH�QRUPH�SRVWRMH�MDVQR�QD]QDþHQD�GYD�YUOR�ELWQD�HOHPHQWD�

Ƈ� =DEUDQD�GLVNULPLQDFLMH�SR�VYLP�RVQRYDPD�L�
Ƈ� 8åLYDQMX�VYLK�SUDYD�L�VORERGD�SURSLVDQLK�PHÿXQDURGQLP�GRNXPHQWLPD��
.RG�SUYRJ�HOHPHQWD�MDVQR�MH�SURSLVDQD�]DEUDQD�GLVNULPLQDFLMH��3RUHG�VYLK�

PRJXüLK� QDYHGHQLK� REOLND� GLVNULPLQDFLMH� RVWDYOMHQD� MH� PRJXüQRVW� SURãLUHQMD��
XSXüLYDQMHP� QD� SUDYD� L� VORERGH� SURSLVDQH� PHÿXQDURGQLP� XJRYRULPD��
3ULKYDWDQMHP�L�SRWSLVLYDQMHP�'HMWRQVNRJ�PLURYQRJ�VSRUD]XPD��%L+�NDR�GUåDYD�
REDYH]DOD� VH�GD�üH�(./-3� L�QMHQH�RGUHGEH� LPDWL�SULRULWHW� X�SULPMHQL� X�RGQRVX�
QD� RVWDOR�]DNRQRGDYVWYR��$SOLNDWLYQR� WR� ]QDþL�GD� þDN� LDNR� QHND�RG�SUDYD�QLVX�
SURSLVDQD�XVWDYRP��D�VDGUåDQD�VX�X�(./-3�NDR�WDNYD�LPDMX�VH�JDUDQWLUDWL�VYLP�
JUDÿDQLPD�EH]� GLVNULPLQDFLMH�� 6DPRP�þLQMHQLFRP�GD� VH� VYLP�JUDÿDQLPD�PRUD�
RVLJXUDWL�MHGQDN�VLVWHP�SUDYD�L�VORERGD��NUR]�SUDYR�QHGLVNULPLQDFLMH�SURåLPD�VH�L�
QDþHOR�MHGQDNRVWL��1D�RYDNDY�QDþLQ�(./-3�GRELMD�QDGXVWDYQL�NDUDNWHU�X�RGQRVX�
QD� VDPL�8VWDY�%L+��.DNR� LVWLþH�6DGLNRYLü�� Ä/MXGVND�SUDYD� L� VORERGH� VDGUåDQH�
X� (./-3�� LQNRUSRULUDMX� VH� X� XVWDYQL� L� SUDYQL� VLVWHP� HYURSVNLK� ]HPDOMD� QDNRQ�
QMLKRYRJ� SULMHPD� X� 6DYMHW� (YURSH� L� UDWL¿NDFLMD� WH� .RQYHQFLMH� X� QDFLRQDOQLP�
SDUODPHQWLPD³����%L+�VH�þDN�L�X�RGQRVX�QD�SULKYDWDQMH�L�UDWL¿FLUDQMH�PHÿXQDURGQLK�

37� 8VWDY�%RVQH�L�+HUFHJRYLQH��RS��FLW���ýODQ�,,��þODQ����
��� 8VWDY�)HGHUDFLMH�%RVQH�L�+HUFHJRYLQH�RGMHOMDN�,,���Ä6OXåEHQH�QRYLQH�)�%L+³��EURM���������������

��������������������������������������������������������������L�������
39� 8VWDY� 5HSXEOLNH� 6USVNH� þODQ� ���� �³6OXåEHQL� JODVQLN�5HSXEOLNH� 6USVNH´�� EURM�� ������� �������

������������������������������������������������������,���������
��� 6DGLNRYLü��/����������8VWDY�%L+��VLJXUQRVW�L�OMXGVND�SUDYD��6DUDMHYR��VWU����
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XJRYRUD��X�RYRP�VOXþDMX�(./-3��UD]OLNXMH�X�RGQRVX�QD�GUXJH�HYURSVNH�]HPOMH��
6DGLNRYLü�XND]XMH��Ä=D�UD]OLNX�RG�VYLK�GUXJLK�HYURSVNLK�GUåDYD�NRMH�VX�OMXGVND�
SUDYD�L�RVQRYQH�VORERGH�(.�LQNRUSRULUDOH�X�YODVWLWL�XVWDYQL�L�SUDYQL�VLVWHP��SXWHP�
UDWL¿NDFLMH� RG� QDFLRQDOQRJ� SDUODPHQWD�� %L+� MH� SUDYD� L� VORERGH� (.� SULKYDWLOD�
SRWSLVLYDQMHP�2NYLUQRJ�VSRUD]XPD�]D�PLU�X�%L+³����3RUHG�(./-3�NRMD�QHGYRMEHQR�
LPD�QDGXVWDYQL�NDUDNWHU�X�%L+��SRWSLVQLFL�2SüHJ�VSRUD]XPD�VX�SULKYDWLOL�REDYH]X�
GD�RVLJXUDMX�VYD�SUDYD�L�VORERGH�JDUDQWLUDQH�X�GRGDFLPD�$QHNVD�����

���=DNRQ�R�]DEUDQL�GLVNULPLQDFLMH

7HPHOMQL�]DNRQ�NRMLP�VH�JDUDQWLUD�MHGQDNRSUDYQRVW��RGQRVQR�QHGLVNULPLQDFLMD�
SR�ELOR�NRP�RVQRYX��MHVWH�=DNRQ�R�]DEUDQL�GLVNULPLQDFLMH��X�GDOMHP�WHNVWX�=DNRQ���
=DNRQRP�VH�XVSRVWDYOMD�RNYLU�NRML�SUXåD�JDUDQFLMX�]D�RVWYDULYDQMD�MHGQDNLK�SUDYD�
L�PRJXüQRVWL�VYLP�JUDÿDQLPD�X�%L+��WH�XUHÿXMH�þLWDY�VHW�PHKDQL]DPD�]D�]DãWLWX�RG�
GLVNULPLQDFLMH����=DNRQVNH�RGUHGEH�R�]DEUDQL�GLVNULPLQDFLMH�SULPMHQMXMX�VH�QD�VYH�
GUåDYQH��HQWLWHWVNH��NDQWRQDOQH��MDYQH��L]YUãQH��VXGVNH�YODVWL��MDYQH�RUJDQL]DFLMH�
NDR� L� SULYDWQL� VHNWRU�� &HQWUDOQL� PHKDQL]DP� ]D� ]DãWLWX� RG� GLVNULPLQDFLMH� MHVWH�
2PEXGVPHQ�]D�OMXGVND�SUDYD�%RVQH�L�+HUFHJRYLQH��2PEXGVPHQL�]D�OMXGVND�SUDYD�
%L+�LPDMX�þLWDY�QL]�QDGOHåQRVWL��RG�]DSULPDQMD�SULMDYH�GR�SURYRÿHQMD�LVWUDåLYDQMD��
NRRUGLQDFLMH�L�VWDWLVWLþNRJ�YRÿHQMD�SUHGPHWD����3UHPD�L]YMHãWDMX�2PEXGVPHQD�]D�
������JRGLQX��2PEXGVPHQL�VX�UHJLVWURYDOL�QDMYHüL�EURM�åDOEL�NRMH�VH�RGQRVH�QD�
NUãHQMH� JUDÿDQVNLK� L� SROLWLþNLK� SUDYD� XNOMXþXMXüL� SUDYRVXÿH� L� XSUDYX���� 3UHPD�
L]YMHãWDMX�X�������JRGLQL��X�ED]L�,QVWLWXFLMH�2PEXGVPHQD�UHJLVWURYDQR�MH�XNXSQR�
������åDOEL��ãWR�MH�]D�����åDOEL�YHüL�EURM�QHJR�MH�WR�ELOR�X�������JRGLQL��D�L]GDWR�MH�
����SUHSRUXND�X�����SUHGPHWX���

1DþLQ� UHDOL]DFLMH� L]GDWLK� SUHSRUXND�2PEXGVPHQD� SULND]DQ� MH� X� VOLMHGHüRM�
WDEHOL�

��� ,ELG��VWU���
��� 3UHX]HWR�L]�NQMLJH��6DGLNRYLü��/�� ��������RS��FLW���VWU�������0HÿXQDURGQL�XJRYRUL�NRMH�MH�%L+�

SULKYDWLOD�X�$QHNVX���8VWDYD�%L+�VX��.RQYHQFLMD�R�VSUHþDYDQMX�L�NDåQMDYDQMX�]ORþLQD�JHQRFLGD�
L]�������JRGLQH��äHQHYVNH�NRQYHQFLMH�����R�]DãWLWL�åUWDYD�UDGD�L]�������JRGLQH�L�QMLKRYH�äHQHY�
VNH�SURWRNROH����������L]�������JRGLQH��.RQYHQFLMD�R�VWDWXVX�L]EMHJOLFD�L]�������JRGLQH�L�QMHQ�
3URWRNRO�L]�������JRGLQH��.RQYHQFLMD�R�GUåDYOMDQVWYX�XGDWLK�åHQD�L]�������JRGLQH��.RQYHQFLMD�
R�VPDQMLYDQMX�EURMD�OLFD�EH]�GUåDYOMDQVWYD�L]�������JRGLQH��(YURSVND�SRYHOMD�R�UHJLRQDOQLP�L�
PDQMLQVNLP�MH]LFLPD�L]�������JRGLQH��2NYLUQD�NRQYHQFLMD�R�]DãWLWL�QDFLRQDOQLK�PDQMLQD�L]�������
JRGLQH�

��� =DNRQ�R�]DEUDQL�GLVNULPLQDFLMH��þODQ�����Ä6OXåEHQL�JODVQLN�%L+³���������������
��� ,ELG��þO����
��� KWWSV���RPEXGVPHQ�JRY�ED��2PEXGVPHQL�%RVQH�L�+HUFHJRYLQH��*RGLãQML�L]YMHãWDM�R�UH]XOWDWLPD�

DNWLYQRVWL�,QVWLWXFLMH�RPEXGVPHQD�]D�OMXGVND�SUDYD�%RVQH�L�+HUFHJRYLQH�]D�������JRGLQX��%DQMD�
/XND��PDUW�������JRGLQH��VWU�����

��� ,ELG��VWU����
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1DþLQ�UHDOL]DFLMH�SUHSRUXND�X�
SUHGPHWLPD

%URM�SUHGPHWD�V�L]GDWRP�
SUHSRUXNRP�X�������
JRGLQL

%URM�SUHGPHWD�V�L]GDWRP�
SUHSRUXNRP�X�������
JRGLQL

5HDOL]RYDQD 112 ��
2VWYDUHQD�VDUDGQMD �� 67
'MHOLPLQþQR�UHDOL]RYDQD � 6
1HPD�RGJRYRUD �� ��
1LMH�UHDOL]RYDQD �� 61
8NXSDQ�EURM�SUHGPHWD�V�
L]GDWRP�SUHSRUXNRP 331 312

,]YRU��*RGLãQML�L]YMHãWDM�R�UH]XOWDWLPD�DNWLYQRVWL�,QVWLWXFLMH�RPEXGVPHQD�]D�OMXGVND�
SUDYD�%L+�]D�������JRGLQX

8SRUHGQRP�DQDOL]RP�EURMD�]DSULPOMHQLK�åDOEL�X�,QVWLWXFLML�2PEXGVPHQD�X�
������JRGLQL�� EURMD� L]GDWLK�SUHSRUXND� L� UHDOL]DFLMH� LVWLK�X�RGQRVX�QD� L]YMHãWDMQL�
SHULRG� ������ JRGLQH� SULPMHWQR� MH� SRYHüDQMH� EURMD� ]DSULPOMHQLK� åDOEL�� GRN� X�
SRJOHGX� UHDOL]DFLMH� SUHSRUXND� QLMH� GRãOR� GR� SREROMãDQMD� X� VWHSHQX� UHDOL]DFLMH�
LVWLK��þDN�MH��NDNR�WR�L]YMHãWDM�JRYRUL��]D�2PEXGVPHQH�]DEULQMDYDMXüL�VWHSHQ�EURMD�
SUHGPHWD�X�NRMLPD�QHPD�RGJRYRUD�RG�VWUDQH�RGJRYRUQRJ�RUJDQD���

8������JRGLQL�,QVWLWXFLMD�2PEXGVPHQD�MH�]DSULPLOD�����åDOEH�JUDÿDQD�]ERJ�
GLVNULPLQDFLMH� X� NRMLPD� VX� VH� GLUHNWQR� SR]LYDOL� QD� SRYUHGH� =DNRQD� R� ]DEUDQL�
GLVNULPLQDFLMH����%URM�åDOEL��RVQRY�GLVNULPLQDFLMH�L�EURM�L]GDWLK�SUHSRUXND�SULND]DQ�
MH�X�VOLMHGHüRM�WDEHOL�

%URM�åDOEL�SR�YUVWL�
GLVNULPLQDFLMH�

1DþLQ�UHDOL]DFLMH�SUHSRUXND�X�
SUHGPHWLPD

%URM�SUHGPHWD�V�
L]GDWRP�SUHSRUXNRP�

0RELQJ �� 5HDOL]RYDQD 11
(WQLþND�SULSDGQRVW 7 2VWYDUHQD�VDUDGQMD 6
1DFLRQDOQR�L�VRFLMDOQR�
SRULMHNOR 5 'MHOLPLQþQR�

UHDOL]RYDQD 1

3ROLWLþNR�L�GUXJR�XYMHUHQMH � 1HPD�RGJRYRUD 6
*RYRU�PUåQMH 2 1LMH�UHDOL]RYDQD 5
1D�RVQRYX�MH]LND� 3
2VWDOR� ��

8NXSQR�SUHGPHWD 151 8NXSDQ�EURM�SUHGPHWD�
V�L]GDWRP�SUHSRUXNRP 29

*RGLãQML�L]YMHãWDM�R�UH]XOWDWLPD�DNWLYQRVWL�,QVWLWXFLMH�RPEXGVPHQD�]D�OMXGVND�SUDYD�%L+�
]D�������JRGLQX��

��� ,ELG�
��� ,ELG��
��� ,ELG��VWU����
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,]� QDSULMHG� QDYHGHQLK� SRGDWDND� HYLGHQWQR� MH� GD� VH� L]� JRGLQH� X� JRGLQX�
SRYHüDYD�EURM�åDOEL�NRMLPD�VH�JUDÿDQL�%RVQH�L�+HUFHJHYLQH�REUDüDMX�,QVWLWXFLML�
2PEXGVPHQD�]D�]DãWLWX�MHU�VPDWUDMX�GD�VH�OMXGVND�SUDYD�]DJDUDQWRYDQD�8VWDYRP�
%L+��NDR�L�XVWDYLPD�HQWLWHWD�L�PHÿXQDURGQLP�GRNXPHQWLPD�X�YHOLNRM�PMHUL�NUãH�
L� ]ERJ� WRJD� VH� REUDüDMX�2PEXGVPHQX�X� FLOMX� ]DãWLWH� LVWLK��2QR� ãWR� MH� SRVHEQR�
SULPMHWQR� MHVWH� GD� VH� VYDNH� JRGLQH� SRYHüDYD� L� EURM� SUHGPHWD� RGQRVQR� åDOEL�
JUDÿDQD�NRML�LVWLþX�GD�VX�X�RVWYDULYDQMX�OMXGVNLK�SUDYD�GLVNULPLQLVDQL�SR]LYDMXüL�
VH� GLUHNWQR� QD�=DNRQ�R� ]DEUDQL� GLVNULPLQDFLMH� X�%RVQL� L�+HUFHJRYLQL��7DNRÿH��
YUOR�MH�]QDþDMQR�GD�VH�X�SRVOMHGQLK�QHNROLNR�JRGLQD�QDMYHüL�EURM�åDOEL�L]�RVQRYD�
GLVNULPLQDFLMH�RGQRVLR�QD�PRELQJ�NDR�SRVHEDQ�REOLN�GLVNULPLQDFLMH��2QR�ãWR�MH�
NRG�GLVNULPLQDFLMH�LQDþH�SUREOHPDWLþQR�MHVWH�þLQMHQLFD�GD�MH�LVWX�WHãNR�GRND]DWL�DNR�
RVRED�NRMD�VPDWUD�GD�MH�GLVNULPLQLVDQD�QLMH�WDþQR�QDYHOD�SR�NRP�RVQRYX��NR�YUãL�
GLVNULPLQDFLMX�L�DNR�WR�SDN�QLMH�SRWNULMHSLOD�GRND]LPD��LDNR�MH�WHUHW�GRND]LYDQMD�QD�
VXSURWQRM�VWUDQL�RGQRVQR�RQRM�]D�NRMX�VH�QDYRGL�GD�YUãL�GLVNULPLQDFLMX��-HGDQ�RG�
QDMWHåH�GRND]LYLK�REOLND�GLVNULPLQDFLMH�MHVWH�PRELQJ��JGMH�RVREH�L�SRUHG�þLQMHQLFH�
GD�VX�]DLVWD�SRG�PRELQJRP�X�QDMYHüHP�EURMX�QH�PRJX�GD�GRNDåX�GD�VX�]DLVWD�
åUWYH�PRELQJD��MHU�QDåDORVW�þHVWR�VYMHGRFL�PRELQJD�NRML�åUWYD�WUSL�ãXWH�L�QH�åHOH�GD�
VYMHGRþH��YMHURYDWQR�]ERJ�VWUDKD�RG�SRVOMHGLFD�]D�VYRMX�OLþQRVW��

8� FLOMX� GRND]LYDQMD� GLVNULPLQDFLMH� X� ,]YMHãWDMX��� 2PEXGVPHQD� VH� QDYRGL�
GD� LDNR� VX� X� SURWHNORP� SHULRGX� UHDOL]RYDQH� EURMQH� NDPSDQMH� NDNR� RG� VWUDQH�
GRPDüLK��WDNR�L�RG�VWUDQH�PHÿXQDURGQLK�RUJDQL]DFLMD�V�FLOMHP�SRGL]DQMD�VYLMHVWL�L�
HGXNDFLMH�MDYQRVWL�QD�WHPX�GLVNULPLQDFLMH��2PEXGVPHQ�XND]XMH�GD�SRVWRML�SRWUHED�
VSURYRÿHQMD� GRGDWQLK� DNWLYQRVWL� QD� SRGL]DQMX� VYLMHVWL� JUDÿDQD� DOL� L� DNWLYQRVWL�
XVPMHUHQLK�QD�XVSRVWDYOMDQMH�MHGLQVWYHQH�ED]H�SRGDWDND�L�VWDWLVWLþNLK�SRGDWDND�R�
SRMDYDPD�GLVNULPLQDFLMH�X�%L+�

���$QDOL]D�SUHVXGD�6XGD�(8

3UHGPHW�DQDOL]H�VX�RGDEUDQH�UHOHYDQWQH�SUHVXGH�6XGD�(8�X�REODVWL�MHGQDNRVWL�
X�PRJXüQRVWLPD�L�WUHWPDQX�X�(8�RGQRVQR�]DEUDQH�GLVNULPLQDFLMH��1DMSULMH�üH�ELWL�
SULND]DQD�SUHVXGD�6XGD�(8�X�VOXþDMX�0DUVKDOO51�L]�������JRGLQH��D�RGQRVL�VH�QD�
WXPDþHQMH�þODQD����'LUHNWLYH�9LMHüD��������((=�RG�������������JRGLQH��R�SULPMHQL�
QDþHOD� UDYQRSUDYQRVWL� SUHPD� PXãNDUFLPD� L� åHQDPD� V� RE]LURP� QD� PRJXüQRVWL�
]DSRãOMDYDQMD�� VWUXþQRJ� RVSRVREOMDYDQMD�� SURIHVLRQDOQRJ� QDSUHGRYDQMD� L� UDGQH�
XVORYH�52� +HOOPXW� 0DUVKDOO� VH� ��� IHEUXDUD�� ������ JRGLQH� SULMDYLR� QD� RWYRUHQL�
NRQNXUV�]D�SURPDNQXüH�QD�SRORåDM�$�����QDVWDYQLN�NYDOL¿FLUDQ�SUHGDYDWL�X�SUYRP�
UD]UHGX�VUHGQMRãNROVNRJ�REUD]RYDQMD�NDR�]DSRVOHQLN��%H]LUNVUHJLHUXQJ�MH�GRQLR�
RGOXNX� NRMRP� MH� QD� WR� UDGQR�PMHVWR� LPHQRYDR� NDQGLGDWNLQMX�+��1DNRQ� ãWR� MH�

��� ,ELG��VWU������
51� &DVH�&���������>����@�(&5�,��������
52� 'LUHNWLYD�9LMHüD��������((=�RG�������������³6OXåEHQL�OLVW´��EURM�������VWU������
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0DUVKDOO�XORåLR�SULJRYRU�QD�RGOXNX�R�LPHQRYDQMX��%H]LUNVUHJLHUXQJ�MH�LVWX�RGELR��
X]� REUD]ORåHQMH� GD� MH� L]DEUDQD� NDQGLGDWNLQMD� PRUDOD� ELWL� SURPDNQXWD� RE]LURP�
QD� þLQMHQLFX� GD� VX� SUHPD� RFMHQMLYDþNLP� L]YMHãWDMLPD� RQD� L� +� LPDOL� MHGQDNH�
NYDOL¿NDFLMH�L�GD�MH�X�WUHQXWNX�UDVSLVLYDQMD�NRQNXUVD�EURM�åHQD�X�SODWQRP�UD]UHGX�
$������ELR�PDQML�X�RGQRVX�QD�EURM�PXãNDUDFD��1H]DGRYROMDQ� WDNYRP�RGOXNRP��
0DUVKDOO� SRGQRVL� WXåEX�SUHG�XSUDYQLP�VXGRP�SURWLY� RGOXNH�%H]LUNVUHJLHUXQJ��
8SUDYQL� VXG� �%HDPWHQJHVHW]� IXU� GDV� ODQG� 1RUGUKHLQ�:HVWIDOHQ�� SULPMHQMXMXüL�
RGUHGEH�=DNRQD�R�VOXåEHQLFLPD�6MHYHUQH�5DMQH�RG�����PDMD��������JRGLQH��NRML�
MH� L]PMHQMHQ����IHEUXDUD�������JRGLQH�RGOXþXMH�QD�QDþLQ�GD��ÄDNR�X�SRGUXþMX�L]�
QDGOHåQRVWL�RUJDQD�NRML�RGOXþXMH�R�SURPDNQXüX�QD�RGUHÿHQRP�QLYRX�NRML�GRWLþQR�
UDGQR�PMHVWR�]DX]LPD�X�VHNWRUX�MDYQH�VOXåEH� LPD�PDQMH�åHQD�QHJR�PXãNDUDFD��
åHQDPD� WUHED� GDWL� SUHGQRVW� SUL� SURPDNQXüX� X� VOXþDMX� MHGQDNH� SRGREQRVWL��
VWUXþQRVWL� L� SURIHVLRQDOQLK� UH]XOWDWD�� RVLP� NDGD� UD]OR]L� VSHFL¿þQL� ]D� PXãNRJ�
NDQGLGDWD�SUHYDJQX�X� QMHJRYX�NRULVW³�53�8SUDYQL� VXG� SR]YDR� VH� L� QD�'LUHNWLYX�
9LMHüD��������((=�RG����IHEUXDUD��������JRGLQH�R�SULPMHQL�QDþHOD�UDYQRSUDYQRVWL�
PXãNDUFD�L�åHQH�V�RE]LURP�QD�PRJXüQRVW�]DSRãOMDYDQMD��VWUXþQRJ�RVSRVREOMDYDQMD��
SURIHVLRQDOQRJ� QDSUHGRYDQMD� L� UDGQH� XVORYH�� 0HÿXWLP�� 8SUDYQL� VXG� LDNR� MH�
LPDR� MHGLQVWYHQR�PLãOMHQMH�� XYDåDYDMXüL� L�SUDNVX� L]�SUHVXGH�.DODQND����RGOXþLR�
MH� SUHNLQXWL� SRVWXSDN� SR� WXåEL�0DUVKDOO� L� XSXWLR� 6XGX� (8� SUHWKRGQR� SLWDQMH��
3UHWKRGQR�SLWDQMH�NRMH�MH�XSXüHQR�JODVLOR�MH��SURWLYL�OL�VH�þODQ����VWDY����L����'LUHNWLYH�
9LMHüD��������((=�R�SULPMHQL�QDþHOD�UDYQRSUDYQRVWL�SUHPD�PXãNDUFLPD�L�åHQDPD�
V�RE]LURP�QD�PRJXüQRVWL�]DSRãOMDYDQMD��VWUXþQRJ�RVSRVREOMDYDQMD��SURIHVLRQDOQRJ�
QDSUHGRYDQMD� L� UDGQH� XYMHWH� WRPH� GD� VH� QDFLRQDOQLP� SURSLVRP� RGUHGL� GD� åHQH�
LPDMX�SUHGQRVW�SUL�SURPDNQXüX�QD�SRGUXþMX�MDYQH�VOXåEH�X�NRMHP�VX�PDQMH�EURMQH�
RG�PXãNDUDFD�QD�RGQRVQRP�QLYRX��X�VOXþDMX�NDG�PXãNL�L�åHQVNL�NDQGLGDWL�LPDMX�
MHGQDNH�NYDOL¿NDFLMH�RVLP�NDGD�UD]OR]L�VSHFL¿þQL�]D�PXãNRJ�NDQGLGDWD�SUHYDJQX�
X�QMHJRYX�NRULVW"�

6XG�(8�UD]PDWUDMXüL�SRGQHVHQR�SUHWKRGQR�SLWDQMH��GRQLR�MH�SUHVXGX�VOMHGHüHJ�
NDUDNWHUD��QDFLRQDOQD�QRUPD�NRMD��X�VOXþDMX�NDG�QD�RGUHÿHQRP�QLYRX�NRML�GRWLþQR�
UDGQR�PMHVWR�]DX]LPD�X�VHNWRUX�MDYQH�VOXåEH�LPD�PDQMH�åHQD�QHJR�PXãNDUDFD��D�
åHQVNL�L�PXãNL�NDQGLGDWL�MHGQDNR�VX�NYDOL¿FLUDQL�]D�WR�PMHVWR�X�SRJOHGX�SRGREQRVWL��
VWUXþQRVWL� L� SURIHVLRQDOQLK� UH]XOWDWD�� REDYH]XMH� GD� VH�SUHGQRVW� SUL� SURPDNQXüX�
GD� åHQVNLP� NDQGLGDWLPD�� RVLP� NDGD� UD]OR]L� VSHFL¿þQL� ]D� PXãNRJ� NDQGLGDWD�
SUHYDJQX�X�QMHJRYX�NRULVW�QLMH�X� VXSURWQRVWL�V�þODQRP����VWDY����� L����'LUHNWLYH�
9LMHüD��������((=�RG����IHEUXDUD��������JRGLQH�R�SULPMHQL�QDþHOD�UDYQRSUDYQRVWL�
SUHPD�PXãNDUFLPD� L� åHQDPD�V�RE]LURP�QD�PRJXüQRVWL� ]DSRãOMDYDQMD�� VWUXþQRJ�
RVSRVREOMDYDQMD��SURIHVLRQDOQRJ�QDSUHGRYDQMD�L�UDGQH�XVORYH��SRG�XVORYRP��GD�X�
VYDNRP�SRMHGLQDþQRP�VOXþDMX�PXãNLP�NDQGLGDWLPD�NRML�LPDMX�NYDOL¿NDFLMH�NDR�

53� 6HGPL�=DNRQ�R�L]PMHQL�RGUHÿHQLK�SUDYLOD�X�MDYQRM�VOXåEL��*91:��VWU������
��� 3UHVXGD�.DODQNH��SUHPD�NRMRM�(YURSVNL�VXG�3UDYGH�MH�]DX]HR�VWDMDOLãWH�GD�QDFLRQDOQR�SUDYLOR�

SUHPD�NRMHP�VH�DXWRPDWVNL�SUHGQRVW�GDMH�åHQDPD��X�VOXþDMX�JGMH�VX�NDQGLGDWL�]D�LVWR�QDSUHGR�
YDQMH�MHGQDNR�NYDOL¿FLUDQL�X�VHNWRULPD�JGMH�MH�PDQMH�åHQD�QHJR�PXãNDUDFD�QD�QLYRX�]QDþDMQLK�
UDGQLK�PMHVWD�VDGUåDYD�GLVNULPLQDFLMX�QD�RVQRYX�VSROD�
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L�åHQVNL�NDQGLGDWL�RVLJXUDYD�REMHNWLYQX�SURFMHQX�NDQGLGDWXUD�X]LPDMXüL�X�RE]LU�
VYH�NULWHULMH�X�SRJOHGX�RVRED�NDQGLGDWD�L�HOLPLQLUD�SUHGQRVW�NRMD�VH�GDMH�åHQVNLP�
NDQGLGDWLPD�DNR�MHGDQ�LOL�YLãH�RG�WLK�NULWHULMD�SUHYDJQH�X�NRULVW�PXãNRJ�NDQGLGDWD�
WH�GD�WDNYL�NULWHULML�QLVX�GLVNULPLQLUDMXüL�SUHPD�åHQVNLP�NDQGLGDWLPD�55�

6OMHGHüL�VH�DQDOL]LUD�VOXþDM�X�SUHGPHWX�5RPDQ�$QJRQHVH�Y�&DVVD�GL�5LVSDUPLR�
GL�%RO]DQR�6S$�56 L]�������JRGLQH��NRML�SUHGVWDYOMD�SULPMHU�RGOXNH�6XGD�NRMRP�MH�
XWYUÿHQR�SRVWRMDQMH�GLVNULPLQDFLMH��*RVS��$QJRQHVH��WDOLMDQVNL�GUåDYOMDQLQ�þLML�MH�
PDWHUQML� MH]LN� QMHPDþNL� L� NRML� LPD� SUHELYDOLãWH� X� SURYLQFLML�%RO]DQR�� LãDR� MH� QD�
VWXGLM�X�$XVWULMX�L]PHÿX������L�������JRGLQH��.DVQLMH�VH�X�������JRGLQL�SULMDYLR�
QD�RJODV�]D�UDGQR�PMHVWR�X�SULYDWQRP�EDQNDUVNRP�SUHGX]HüX��&DVVD�GL�5LVSPDULR��
-HGDQ�RG�XVORYD�NRML�MH�PRUDR�LVSXQLWL�]D�RYR�UDGQR�PMHVWR� MHVWH�L�SRVMHGRYDQMH�
SRVHEQRJ�FHUWL¿NDWD�R�SR]QDYDQMX�RED�MH]LND��WDOLMDQVNL�L�QMHPDþNL��NRMH�VH�L]GDMH�
VDPR�X�SURYLQFLML�%RO]DQR��D�NRML�JRVS��$QJRQHVH�QLMH�SRVMHGRYDR��=ERJ�WRJD�VX�PX�
MDYLOL�L]�&DVVD�GL�5LVSPDULR�GD�QH�PRåH�XþHVWYRYDWL�X�NRQNXUVX��*RVS��$QJRQHVH�
VPDWUD�GD�RYDNDY�]DKWMHY�WUHED�ELWL�SRQLãWHQ�L�GD�&DVVD�GL�5LVSPDULR�WUHED�GD�PX�
NRPSHQ]LUD�JXELWDN�SULOLNH�L�GD�PX�QDGRNQDGL�WURãNRYH�NRMH�MH�LPDR�X�SRVWXSNX��
6XGX�(8�XSXüHQR�MH�RG�VWUDQH�3UHWXUD�&LUFRQGDULDOH�GL�%RO]DQR�SUHWKRGQR�SLWDQMH�
R�WXPDþHQMX�þODQD����8JRYRUD�R�(=�L�þODQRYD������L������L�����8UHGEH��((=��EU��
��������9LMHüD�RG�����RNWREUD�������R�VORERGL�NUHWDQMD�UDGQLND�XQXWDU�=DMHGQLFH�
�6OXåEHQL�OLVW��HQJOHVNR�SRVHEQR�L]GDQMH��������,,���VWU��������Ä8UHGED´����

6XG�(8�MH�X�VYRMRM�SUHVXGL�XWYUGLR�VOMHGHüH��þODQ�����8JRYRUD�R�(=�]DEUDQMXMH�
SRVORGDYFX�GD�]DKWLMHYD�RG�RVRED�NRMH�VH�SULMDYOMXMX�GD�XþHVWYXMX�X�NRQNXUVX�]D�
]DSRãOMDYDQMH��GD�SUXåH�GRND]�QMLKRYRJ� MH]LþNRJ�]QDQMD�LVNOMXþLYR�SXWHP�MHGQH�
SRVHEQH�GLSORPH�L]GDWH�MHGLQR�X�MHGQRM�SRVHEQRM�SURYLQFLML�GUåDYH�þODQLFH�57

2GOXND�$QJRQHVH�SRND]XMH�NDNR�6XG�(8�QD�RVQRYX�GUXJLK�NULWHULMD��RVLP�
GUåDYOMDQVWYD�� GROD]L�GR� ]DNOMXþND� R�SRVWRMDQMX�SRVUHGQH�GLVNULPLQDFLMH��8�YH]L�
GLVNULPLQDFLMH�QD�RVQRYX�MH]LND�MDYOMDMX�VH�GYD�QDMþHãüD�VOXþDMD��NDGD�MH�]DQLPDQMH�
(8�VWUDQFD�X�QHNRM�GUåDYL�þODQLFL�YH]DQR�]D�QMHJRY�PDWHUQML�MH]LN��SD�ORãLML�XVORYL�
UDGD�NRML�VH�RGQRVH�QD�WR�]DQLPDQMH�YHüLQVNL�SRJDÿDMX�VWUDQH�GUåDYOMDQH�LOL�NDGD�VH�
YH]DQR�]D�]DSRVOHQMH�SRVWDYOMDMX�XVORYL�SR]QDYDQMD�GRPDüHJ�MH]LND��ãWR�QHRVSRUQR�
VWDYOMD�GRPDüH�GUåDYOMDQH�X�SRYROMQLML�SRORåDM��2GOXND�$QJRQHVH�QDMYHüL�MH�]QDþDM�
GRELOD�]ERJ�WRJD�ãWR�MH�X�SRJOHGX�VORERGH�NUHWDQMD�UDGQLND�XYHOD�QHRJUDQLþHQR�WUHüH�
GHMVWYR�VORERGH�NUHWDQMD�UDGQLND��=DWR�]D�UD]OLNX�RG�VORERGH�SURPHWD�UREH�JGMH�MH�
RYR�GHMVWYR�LVNOMXþHQR��WH�VORERGH�SUXåDQMD�XVOXJD�L�SRVORYQRJ�QDVWDQMLYDQMD�JGMH�
RYR�GHMVWYR�REXKYDWD�VDPR�PMHUH� ÄNYD]LGUåDYQLK�XVWDQRYD³�RGQRVQR�ÄXVWDQRYD�
SRVUHGQH�YODVWL³��VORERGD�NUHWDQMD�UDGQLND�LPD�WUHüH�GHMVWYR�X�RGQRVX�SUHPD�VYLP�
SULYDWQLP�OLFLPD�NRMD�GLUHNWQR�XþHVWYXMX�X�UDGQRP�RGQRVX���

55� 6OXþDM�0DUVKDOO��RS��FLW���VWU�������L�������
56� &DVH�&��������>�����@�(&5�,������
57� 6OXþDM�$QJRQHVH��RS��FLW���VWU��������
��� 9LGMHWL��0HãNLü�=���6DPDUGåLü�'�����������3UDYR�(YURSVNH�XQLMH�,��7'3��*,=��*PE+���2WYRUHQL�

5HJLRQDOQL�)RQG�]D�MXJRLVWRþQX�(YURSX�±�3UDYQD�UHIRUPD��6DUDMHYR��VWU������
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8�SRJOHGX� WUDåHQMD� L� SULKYDWDQMD�]DSRVOHQMD�� JUDÿDQL�=DMHGQLFH�PRUDMX�GD�
LPDMX�MHGQDN�WUHWPDQ�RG�YODGLQLK�LQVWLWXFLMD��SULYDWQLK�WLMHOD�NDR�ãWR�VX�DGYRNDWVNH�
NRPRUH�L�VSRUWVND�XGUXåHQMD�D�NRMH�UHJXOLãX�RGUHÿHQH�HNRQRPVNH�DNWLYQRVWL�QD�
NROHNWLYDQ�QDþLQ��L�SRMHGLQDþQLK�SRVORGDYDFD��.DGD�VH�MHGQRP�]DSRVOH�X�GUXJRM�
GUåDYL� þODQLFL�� JUDÿDQL�=DMHGQLFH�PRUDMX� ELWL� MHGQDNR� WUHWLUDQL�NDR� L� QDFLRQDOQL�
UDGQLFL�X�SRJOHGX�VYLK�SLWDQMD�YH]DQLK�]D�]DSRãOMDYDQMH�59

=DWLP��PHÿX�YDåQLP� SUHVXGDPD� MH� L� RQD� X� NRMRM� 6XG� XWYUÿXMH� SRVWRMDQMH�
LQGLUHNWQH� GLVNULPLQDFLMH�� D� UDGL� VH� R� VOXþDMX� X� SUHGPHWX� *HUKDUG� .|EOHU� Y��
5HSXEOLN�gVWHUUHLFK���L]�������JRGLQH��*RVS��.|EOHU�MH�ELR�]DSRVOHQ�RG����PDUWD�
������ JRGLQH� SRG� MDYQR�SUDYQLP� XJRYRURP� V� GUåDYRP�$XVWULMRP� X� VYRMVWYX�
UHGRYQRJ� XQLYHU]LWHWVNRJ� SURIHVRUD� X� ,QQVEUXFNX� �$XVWULMD��� 1DNRQ� QMHJRYRJ�
LPHQRYDQMD�GRGLMHOMHQD�PX� MH�SODüD� UHGRYQRJ�XQLYHU]LWHWVNRJ�SURIHVRUD�� GHVHWL�
VWHSHQ��XYHüDQD�XRELþDMHQLP�SRYHüDQMHP�SUHPD�GXåLQL�UDGQRJ�VWDåD��'RSLVRP�RG�
����IHEUXDUD�������JRVS��.|EOHU�VH�SULMDYLR�QD�RVQRYX�þODQD���D�**�D�]D�SRVHEQL�
GRGDWDN�SUHPD�GXåLQL�UDGQRJ�VWDåD�]D�XQLYHU]LWHWVNH�SURIHVRUH��7YUGLR�MH�GD��LDNR�
QLMH�LVSXQLR����JRGLQD�UDGQRJ�VWDåD�NDR�SURIHVRU�QD�DXVWULMVNLP�XQLYHU]LWHWLPD��
LVSXQLR� MH� ]DKWMHYDQR� WUDMDQMH� UDGQRJ� VWDåD� DNR� WUDMDQMH� UDGQRJ� VWDåD� QD�
XQLYHU]LWHWLPD� GUXJLK� GUåDYD� þODQLFD� (YURSVNH� ]DMHGQLFH� EXGH� X]HWR� X� RE]LU��
7YUGLR�MH�GD�XVORY�X�SRJOHGX�LVSXQMHQMD����JRGLQD�UDGQRJ�VWDåD�VDPR�QD�DXVWULMVNLP�
XQLYHU]LWHWLPD�±�GD�VH�QH�X]LPDMX�X�RE]LU�SHULRGL�UDGQRJ�VWDåD�QD�XQLYHU]LWHWLPD�X�
GUXJLP�GUåDYDPD�þODQLFDPD�±�RGJRYDUD�LQGLUHNWQRM�GLVNULPLQDFLML�QHRSUDYGDQRM�
SUHPD� NRPXQLWDUQRP�SUDYX�� 6XGX�(8� XSXüHQ� MH� ]DKWMHY� ]D� SUHWKRGQX� RGOXNX�
RG�VWUDQH�5HJLRQDOQRJ�JUDÿDQVNRJ�VXGD�X�%HþX��D�SUHWKRGQR�SLWDQMH�VH�RGQRVLOR�
QD� WXPDþHQMH��SUYR��þODQD����8JRYRUD�R�(=�L��GUXJR��SUHVXGD�6XGD�X�VSRMHQLP�
SUHGPHWLPD�&������� L�&�������%UDVVHULH�GX�3rFKHXU� L�)DFWRUWDPH�>����@�(&5�
,������L�SUHGPHW�&�������'RUVFK�&RQVXOW�>����@�(&5�,�������6XG�(8�MH�X�RYRP�
VOXþDMX�GRQLR�VOMHGHüX�RGOXNX�

��� �1DþHOR� GD� VX� GUåDYH� þODQLFH� REDYH]QH� QDGRNQDGLWL� ãWHWX� NRMX� VX�
SURX]URþLOH�SRMHGLQFLPD�NUãHQMHP�SUDYD�=DMHGQLFH�]D�NRMD�VX�RGJRYRUQH�
MH� WDNRÿHU� SULPMHQMLYR� NDGD� QDYRGQR�NUãHQMH� SUDYD� SURL]OD]L� L]� RGOXNH�
VXGD� NRML� RGOXþXMH� X� QDMYLãHP� VWHSHQX�NDGD� SRYULMHÿHQR� SUDYLOR� SUDYD�
=DMHGQLFH� LPD� ]D� VYUKX� JDUDQWRYDWL� SUDYR� SRMHGLQFLPD�� D� NUãHQMH� MH�
GRYROMQR�R]ELOMQR�L�SRVWRML�GLUHNWQD�X]URþQD�YH]D�L]PHÿX�NUãHQMD�L�JXELWND�
LOL�ãWHWH�NRMX�VX�RãWHüHQH�VWUDQH�SUHWUSLOH��.DNR�EL�VH�RGUHGLOR�MH�OL�NUãHQMH�
SUDYD�GRYROMQR�R]ELOMQR��NDGD�NUãHQMH�SUDYD�R�NRMHP�MH�ULMHþ�SURL]OD]L�L]�
RGOXNH�VXGD�NRML� RGOXþXMH�X�QDMYLãHP�VWHSHQX��QDGOHåQL�QDFLRQDOQL� VXG�
WUHED��X]LPDMXüL�X�RE]LU�VSHFL¿þQX�QDUDY�VXGVNH� IXQNFLMH��RGUHGLWL� MH� OL�
NUãHQMH�SUDYD�RþLJOHGQR��1D�VYDNRM�MH�GUåDYL�þODQLFL�GD�RGUHGL�VXG�NRML�MH�
QDGOHåDQ�RGOXþLYDWL�X�VSRURYLPD�NRML�VH�RGQRVH�QD�WDNYX�QDNQDGX�ãWHWH��

59� 9LGMHWL��9DQ�'HU�0HL�$�3���)UHH�0RYHPHQW�RI�3HUVRQV�:LWKLQ�WKH�(XURSHDQ�&RPPXQLW\���&UR�
VV�%RUGHU�$FFHVV�WR�3XEOLF�%HQH¿WV��+DUW�3XEOLVKLQJ��2[IRUG�±�3RUWODQG�2UHJRQ���������VWU�����

��� &DVH�&��������>�����@�(&5�,�������
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��� �ýODQ�����8JRYRUD�R�(=��VDGD��QDNRQ�L]PMHQD��þODQ�����(=��L�þODQ��������
8UHGEH��((=��EU����������9LMHüD�RG�����RNWREUD�������R�VORERGL�NUHWDQMD�
UDGQLND� XQXWDU� =DMHGQLFH� WUHED� LQWHUSUHWLUDWL� X� VPLVOX� GD� LVNOMXþXMX�
GR]YROX��SRG�SUHWSRVWDYNDPD�NDR�ãWR�VX�RQH�L]�þODQD�����D�*HKDOWVJHVHW]�
�������=DNRQ�R�SODüDPD�L]���������SUHPD�L]PMHQDPD�L]��������SRVHEQRJ�
GRGDWND� SODüL� ]D� WUDMDQMH� UDGQRJ� VWDåD� NRML�� SUHPD� LQWHUSUHWDFLML�
9HUZDOWXQJVJHULFKWVKRI��$XVWULMD��X�RGOXFL�RG�����MXQD��������þLQL�GRGDWDN�
]D�RGDQRVW��

��� �.UãHQMH�SUDYD�=DMHGQLFH��NDR�RQR�NRMH�X�RNROQRVWLPD�JODYQRJ�SRVWXSND�
SURL]OD]L� L]� RGOXNH� 9HUZDOWXQJVJHULFKWVKRI� RG� ���� MXQD� ������� QHPD�
SRWUHEDQ� RþLJOHGQL� NDUDNWHU� SRWUHEDQ� ]D� RGJRYRUQRVW�� SUHPD� SUDYX�
=DMHGQLFH�� GUåDYH� þODQLFH� ]D� RGOXNX� MHGQRJ� RG� QMH]LQLK� VXGRYD� NRML�
RGOXþXMH�X�QDMYLãHP�VWHSHQX�61�

2YGMH� MH�6XG�XWYUGLR�GD�DXVWULMVNL�PRGHO�SRYHüDQMD� WUDMDQMD� UDGQRJ�VWDåD��
RGQRVQR� GRGDWND� QD� UDGQL� VWDå� RPHWD� L� VSUMHþDYD� VORERGX� NUHWDQMD� UDGQLND��
SUYHQVWYHQR� ]DWR� MHU� GMHOXMH� QD� ãWHWX� UDGQLND� PLJUDQDWD�� SD� WLPH� SUHGVWDYOMD�
LQGLUHNWQX�GLVNULPLQDFLMX�62�

����.RPSDUDFLMD�SUDYQH�SUDNVH�(8�X�RGQRVX�QD�QDFLRQDOQR�
]DNRQRGDYVWYR�%L+�VD�DVSHNWD�DSOLNDFLMH�QDþHOD�MHGQDNRVWL

3RUHG� LQNRUSRUDFLMH� (./-3� NUR]� RGUHGEH� 8VWDYD� %L+�� ]DNOMXþLYDQMHP�
6SRUD]XPD� R� VWDELOL]DFLML� L� SULGUXåLYDQMX� �X� GDOMHP� WHNVWX� 633�� L]PHÿX� %L+� L�
(YURSVNH�XQLMH63��X�GDOMHP�WHNVWX�(8��SUHX]HWD�MH�REDYH]D�UD]YLMDQMD�HNRQRPVNH�L�
PHÿXQDURGQH�VDUDGQMH�XNOMXþXMXüL�XVNODÿLYDQMH�L�SURYRÿHQMH�QMHQRJ�]DNRQRGDYVWYD�
VD� ]DNRQRGDYVWYRP� (YURSVNH� ]DMHGQLFH��� �X� GDOMHP� WHNVWX� (=��� 3UHX]LPDQMHP�
XJRYRUQLK� REDYH]H� RG� VWUDQH� %L+� SRGUD]XPMHYD� VH� XVNODÿLYDQMH� QDFLRQDOQRJ�
]DNRQRGDYVWYD�X�REODVWLPD�SUDYRVXÿD�L�XQXWUDãQMLK�SRVORYD��V�SRVHEQLP�DNFHQWRP�
QD�SURYRÿHQMH�]DNRQD�L�L]YUãDYDQMH�VXGVNLK�SUHVXGD��L�ERUEH�SURWLY�RUJDQL]LUDQRJ�
NULPLQDOLWHWD�65� .DNR� MH� XVWDYQD� VWUXNWXUD� %L+� YHRPD� VORåHQRJ� NDUDNWHUD�� WDNDY�
SURFHV� QHGYRMEHQR� MH� SURSUDüHQ� YHOLNLP� DGPLQLVWUDWLYQLP� SRWHãNRüDPD�� 7LPH�
VH�RSUDYGDQR�SRVWDYOMD�SLWDQMH��JGMH� MH�PMHVWR� L�XORJD�QDþHOD� MHGQDNRVWL� D� WLPH� L�
]DEUDQH�GLVNULPLQDFLMH�X�WDNYRM�SROLWLþNR�DGPLQLVWUDWLYQR�SUDYQR�VORåHQRM�]HPOML"�
1HþHOR�MHGQDNRVWL�NDR�SUDYR�QHGLVNULPLQDFLMH�SUHGVWDYOMD�WHPHOM�SUDYQH�VLJXUQRVWL��

61� 6OXþDM�.|EOHU��RS��FLW���VWU��������������
62� 9LGMHWL��%RGLURJD�9XNREUDW�1���+RUDN�+���0DUWLQRYLü�$���7HPHOMQH�JRVSRGDUVNH�VORERGH�X�(X�

URSVNRM�XQLML��,QåHQMHUVNL�ELUR�G�G���=DJUHE���������VWU��������SUHPD��%DþLü�3���6DULü�,���$NWLYL]DP�
HXURSVNRJ�VXGD�NUR]�SUHVXGH�R�VORERGL�NUHWDQMD�UDGQLND��=ERUQLN�UDGRYD�3UDYQRJ�IDNXOWHWD�X�
6SOLWX��JRG���������������VWU������

63� 6SRUD]XP�R�VWDELOL]DFLML�L�SULGUXåLYDQMX�L]PHÿX�%L+�L�(8�VWXSLR�MH�QD�VQDJX�������������JRGLQH�
��� ,ELG� þODQ����VWDY����WDþND�G��L�þODQ�����SURSLVDQD�MH�REDYH]D�NRMX�MH�%L+�SULKYDWLOD�
65� ,ELG��þODQ����



���

NRMD� NUHLUD� RVQRYX� LQVWLWXFLRQDOQH� GHPRNUDFLMH� XQXWDU� GUåDYH�� 3ULKYDWDQMHP�
RGJRYRUDMXüLK�DNDWD�L�LQNRUSRULUDQMHP�LVWLK�NUR]�8VWDY��L�GUXJH�]DNRQH�QH�]QDþL�L�
XVSRVWDYOMDQMH�L�DSOLNDFLMX�GHPRNUDWLMH��5DGL�VH�SULPDUQR�R�GHNODUDWLYQRM�RGUHÿHQRVWL�
%L+�NRMD�WHåL�UD]YRMX�L�XVSRVWDYOMDQMX�SUDYQH�VLJXUQRVWL�NDR�RVQRYD�GHPRNUDFLMH��
1D�RYDNYX�WH]X�R�GHNODUDWLYQRM�RGUHÿHQRVWL�SUDYQH�VLJXUQRVWL�X�%L+�X�YHOLNRM�PMHUL�
XWLþH�L�QMHQD�KLVWRULMD��%RVDQVNRKHUFHJRYDþND�KLVWRULMD�WHPHOML�VH�QD�WUDGLFLRQDOQLP��
SD�X�QHNLP�NUDMHYLPD�L�GDQDV�YHRPD�SDWULMDUKDOQLP�YULMHGQRVWLPD�NRMH�VX�X�PQRJLP�
VHJPHQWLPD�GRYHOH�L�GRYRGH�X�XSLWQRVW�MHGQDNRVW�L]PHÿX�PXãNDUFD�L�åHQD��9Hü�RG�
GDYQLQD�MH�XYULMHåHQR�PLãOMHQMH�GD�VX�åHQH�GDOHNR�SR�VSRVREQRVWL�LVSRG�PXãNDUDFD��
WH� GD� MH� åHQL�PMHVWR� XQXWDU� SRURGLFH� L� VRFLMDOL]DFLML� GMHFH�� 1DSXãWDQMH� NRQFHSWD�
VRFLMDOL]PD�L�XOD]DN�X�VIHUX�GHPRNUDFLMH�RVRELWR�X�SRVOMHGQMLK�GYDGHVHW�JRGLQD�WUHQG�
QHJDWLYQRJ�XELMHÿHQMD�MHGQDNRVWL�L]PHÿX�PXãNDUFD�L�åHQH�X�ERVDQVNRKHUFHJRYDþNRP�
GUXãWYX�VH�VPDQMXMH�L�PLMHQMD��2YDNDY�WUHQG�VPDQMHQMD�GLUHNWDQ�MH�XþLQDN�XWLFDMD�
UD]OLþLWLK� XGUXåHQMD� åHQD� NRMH� VH� YUOR� RIDQ]LYQR� GHPRNUDWVNLP� VUHGVWYLPD� ERUH�
]D� YHüD� SUDYD�� ]D� UD]YRM� VYLMHVWL� SRMHGLQDFD�� SD� L� VDPRJ� NROHNWLYLWHWD�� 'RND]�
RYDNYRM� WH]L� SUHGVWDYOMD� þLQMHQLFD� GD� MH� MDNR� YHOLN� EURM� PODGLK� RVRED� åHQVNRJ�
VSROD� V� UXUDOQLK�SRGUXþMD�RWSRþHR�VLVWHP�ãNRORYDQMD�� L� WR�QH� VDPR�NUR]�RVQRYQR�
L� VUHGQMRãNROVNR�YHü� L�GLSORPVNH�VWXGLMH��5H]XOWDW� WDNYRJ�VWUHPOMHQMD�XND]XMH�GD�
GDQDV�QD�SRGUXþMX�%L+�LPDPR�VYH�YHüL�EURM�åHQD�XSRVOHQ�X�REUD]RYQRP��MDYQRP��
SULYDWQRP��SROLWLþNRP�L�GUXJLP�VHNWRULPD��8�RNYLUX�SULYDWQR�GUXãWYHQRJ�VHNWRUD�
åHQH� VH� SRMDYOMDMX� NDR� YUOR� NRQVWUXNWLYQL� PHQDGåHUL� SRVWDYOMDMXüL� L� RVWYDUXMXüL�
]DFUWDQH�SRVORYQH�FLOMHYH��8SRãOMDYDQMH�X�%L+��]ERJ�UD]OLþLWLK�GUXãWYHQLK�SURFHVD�
SUHGVWDYOMD� MHGQR� RG� QDMWHåH� UMHãHQLK� SLWDQMD� VD� NRMLP� VH� VXRþDYDMX� JUDÿDQL�� 8�
RGQRVX� QD� ]DSRãOMDYDQMH�� ERVDQVNRKHUFHJRYDþNH� YODVWL� GRQLMHOH� VX� QL]� ]DNRQD��
L]PHÿX�NRMLK�L�YHOLNL�EURM�OH[�VSHFLDOLVD�NRMLP�MH�UHJXOLUDQ�SRVWXSDN�L�SURFHGXUD�SUL�
]DSRãOMDYDQMX�66�2GUHEH�LVWRLPHQRJ�]DNRQD�QD�HNVSOLFLWDQ�QDþLQ�SURSLVXMX�SUDYQX�
QRUPX� NRMRP� VH� ]DEUDQMXMH� GLVNULPLQDFLMD� SULOLNRP� ]DSRãOMDYDQMD�� 0HÿXWLP��
GHWDOMQLMRP�SUDYQRP�DQDOL]RP�VDGUåDQLK�QRUPL�MDYOMD�VH�NRQWUDGLNWRUQRVW�X�NRMRM�
VH�RPRJXüDYD�GLVNUHFLRQR�SUDYR�UXNRYRGLRFX�RUJDQD�XSUDYH�GD�SRVWDYL�GUåDYQRJ�
VOXåEHQLND�VD� OLVWH�XVSMHãQLK�NDQGLGDWD�EH]�REDYH]H�SRVWDYOMHQMD�SUYRJ�QDMEROMHJ�
NDQGLGDWD��3RWSLVLYDQMHP�6SRUD]XPD�R�SULGUXåLYDQMX�WH�SRNUHWDQMX�QHNROLNR�YUOR�
]QDþDMQLK�SRVWXSDND�QHMHGQDNRJ�SRVWXSDQMD�SULOLNRP�]DSRãOMDYDQMD��NDR�L�SUHVXGD�
6XGD�(8��X�%L+�]DSRþHOR�MH�QHNROLNR�YUOR�]QDþDMQLK�GHãDYDQMD��

���GROD]L�GR�VYH�YHüH�RGYDåQRVWL� LQGLYLGXDOQRJ�SRNUHWDQMD�åDOEL�� D�SRWRP� L�
WXåEL�

���ERVDQVNRKHUFHJRYDþNH� MDYQH� LQVWLWXFLMH� VYH� YLãH� X� WXPDþHQMX�SR]LWLYQRJ�
]DNRQRGDYVWYD�X]LPDMX�X�RE]LU�L�SUDNVX�HYURSVNLK�VXGRYD

2QR�ãWR�RVWDMH�L�GDOMH�]DEULQMDYDMXüH�MHVWH�SDVLYDQ�RGQRV�]DNRQRGDYQLK�WLMHOD�
L�SROLWLþNLK�HOLWD�GD�XSUNRV�MDVQRM�HYURSVNRM�SUDYRVXGQRM�SUDNVL�L�GDOMH�QH�SRNUHüX�
SRVWXSDN�L]PMHQD�L�GRSXQD�GLVNULPLQLUDMXüLK�RGUHGEL�X�SRVWRMHüLP�]DNRQLPD�

66� =DNRQ�R�GUåDYQRM�VOXåEL�X�LQVWLWXFLMDPD�%L+��Ä6OXåEHQL�JODVQLN�%L+³��EURM����������������������
��������������������������������������������������������������$QDORJQR�GUåDYQRP�QLYRX��SRVWRMH�
L�]DNRQL�SRG�LGHQWLþQLP�QD]LYRP�QD�HQWLWHWVNLP�QLYRLPD�
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���=DNOMXþQD�UD]PDWUDQMD

$QDOL]RP�RVQLYDþNLK�DNDWD�(8��NDR�L�8JRYRUD�R�IXQNFLRQLUDQMX�(8�L�3RYHOMH�
(8�R�RVQRYQLP�SUDYLPD�QHGYRMEHQR�VH�XYLÿD��GD� VH�QDþHOR� MHGQDNRVWL�DSOLFLUD�
SULPDUQR�NDR�VDPRVWDOQR��X]�LVWRYUHPHQR�VLQHUJLMVNR�SURåLPDQMH�NUR]�VYH�GUXJH�
YULMHGQRVWL�(YURSVNH�XQLMH��RGQRVQR�OMXGVNLK�SUDYD�L�VORERGD��7R�XND]XMH�GD�VH�(8�
SULOLNRP�VYRJ�RVQLYDQMD��NDR� L�SURãLUDYDQMD� WHPHOML�QD�]LGRYLPD�MHGQDNRVWL�� ãWR�
RPRJXüDYD�SUDYQX�VLJXUQRVW��6�GUXJH�VWUDQH��VLQHUJLMVNR�GMHORYDQMH�L�SURåLPDQMH�
QDþHOD� MHGQDNRVWL� SULND]DQR� MH� NUR]� VLVWHP� SUDYD�� þLMD� DQDOL]D� XND]XMH� NDNR�
QHPD� DSOLNDFLMH�ELOR� NRJ� OMXGVNRJ�SUDYD� LOL� VORERGH� EH]� SULPMHQH� L� SRãWRYDQMD�
QDþHOD� MHGQDNRVWL��8�RGQRVX� QD� WHRULMVNX� DQDOL]X� SUDYQLK� SURSLVD��PRJOR� EL� VH�
]DNOMXþLWL� NDNR� QDþHOR� MHGQDNRVWL� L� ]DEUDQH� GLVNULPLQDFLMH� SUHGVWDYOMDMX� WHPHOM�
NDPHQDF�QDVWDQND�� UD]YRMD�L�PRGL¿NDFLMH�GHPRNUDFLMH��$QDOL]D�RGUHGEL�3RYHOMH�
R�RVQRYQLP�SUDYLPD�L�(./-3�SRND]XMH�NDNR�MH�QDþHOR�MHGQDNRVWL�NDR�SULPDW��GRN�
VH�LVWRYUHPHQR�SURåLPD�NUR]�RVWDOD�OMXGVND�SUDYD�L�VORERGH�

1DMYLãL� SUDYQL� DNW� %L+�� GRQHVHQ� QD� YHRPD� VORåHQ� QDþLQ� LQNRUSRULUDR� MH�
QDþHOR� MHGQDNRVWL�NUR]�DSOLNDFLMX�VYLK� OMXGVNLK�SUDYD� L�VORERGD�SURSLVDQLK�NUR]�
(./-3�� .DNR� MH� (./-3� NUR]�$QHNV� ,9� SULKYDüHQD� NDR� SULPDW� X� RGQRVX� QD�
QDFLRQDOQH�SR]LWLYQH�SUDYQH�SURSLVH��PRåH�VH�MDVQR�L]YHVWL�]DNOMXþDN�NDNR�QDþHOR�
MHGQDNRVWL��X]LPDMXüL�X�RE]LU�UH]XOWDWH�DQDOL]H�(./-3�NDR�L�8JRYRU�R�(8�L�8JRYRU�
R� IXQNFLRQLUDQMX�(8� LPD� QDGXVWDYQL� NDUDNWHU� X� %L+��=D� UD]OLNX� RG� SR]LWLYQLK�
SULPMHUD�L]�SUDNVH�]HPDOMD�þODQLFD�(8��%L+�NRMD�WHåL�HYURDWODQVNLP�LQWHJUDFLMDPD�
MHGLQR� VH� X� RYRP� WUHQXWNX� PRåH� SRKYDOLWL� GHNODUDWLYQLP� RGUHÿHQMHP� QDþHOD�
MHGQDNRVWL� NDR� SULPDUQRJ�� 2YDNDY� ]DNOMXþDN� QHGYRMEHQR� SURL]LOD]L� L]� DQDOL]H�
]DNRQVNLK�SURSLVD�X�%L+��NRML�VH�RGQRVH�QD�XSRãOMDYDQMH�XQXWDU�NRMHJ�MH�QH�VDPR�
SULVXWQD��YHü� L� UHDOQD�GLVNULPLQDFLMD�X�RGQRVX�QD�QDþHOR� MHGQDNRVWL��2QR�ãWR� MH�
SRVHEQR�]DEULQMDYDMXüD� þLQMHQLFD�X�%L+�� LDNR� MH�X�SRVOMHGQMLK�GYDGHVHW�JRGLQD�
HYLGHQWDQ� QDSUHGDN� MHVWH� ]DNRQRGDYQD� L� SROLWLþND� SDVLYQRVW�� =DNRQRGDYQD� L�
SROLWLþND� SDVLYQRVW� SULPDUQR� VH� RJOHGD� NUR]� QHSRVWRMDQMH� YROMH� L� åHOMH� NRMD� EL�
YRGLOD�ND�L]PMHQDPD�L�GRSXQDPD�XSUDYR� WLK�GLVNULPLQLUDMXüLK�RGUHGEL��$QDOL]D�
RGUHGEL�NDR�L�SUDNVH�NRMD�MH�SUL]DãOD�L]�SUHVXGD�6XGD�(8�X�RYRM�REODVWL�L�SUDYQRJ�
VLVWHPD�X�%L+��PRåH�VH�]DNOMXþLWL�GD�MH�QHRSKRGQD�RIDQ]LYQLMD�L�UHDOQLMD�SRWUHED�
]D�XVNODÿLYDQMHP�SUDYQLK�SURSLVD�%L+�VD�(8��6�GUXJH�VWUDQH��LDNR�MH�HYLGHQWDQ�
QDSUHGDN�QHRSKRGQR�MH�QDSUDYLWL�þLWDY�VLVWHP�UDGD�QD�NUHLUDQMX�L�MDþDQMX�VYLMHVWL�
L]PHÿX�MHGQDNRVWL�PXãNDUFD�L�åHQH�

5H]XOWDWL� DQDOL]H� SUHVXGH� X� SUHGPHWX�0DUVKDOO�� XND]XMX� QD� QHNROLNR� YUOR�
ELWQLK�DOL�L�YUOR�VORåHQLK�]DNOMXþDND��,DNR�MH�VXG�XWYUGLR�GD�QDFLRQDOQR�SUDYR�NRMLP�
VX�SURSLVDQH�PMHUH�]D�SURPLFDQMH�MHGQDNLK�PRJXüQRVWL��QLMH�X�VXSURWQRVWL�VD�þODQRP�
���VWDY����L����'LUHNWLYH�9LMHüD��������((=��RG����IHEUXDUD��������JRGLQH��XND]DQD�
MH� PRJXüQRVW� WUDåHQMD� VDYMHWRGDYQRJ� PLãOMHQMD� ]DMHGQLþNRJ� QDGQDFLRQDOQRJ�
VXGD�� 6XG� MH� XWYUGLR� GD� QDFLRQDOQR� SUDYR� 6MHYHUQH� SRNUDMLQH� 1MHPDþNH� QLMH�
X� VXSURWQRVWL� VD� SUDYRP� (8�� RGQRVQR� 'LUHNWLYRP�� ãWR� GRND]XMH� þLQMHQLFX�
GD� MH� QDþHOR� MHGQDNRVWL� RG� VWUDQH� QDFLRQDOQLK� RUJDQD� SULPMHQMHQR� QD� SUDYQR�



���

UHOHYDQWDQ�QDþLQ��0HÿXWLP��RYDNYR�VWDMDOLãWH�6XGD�(8��PRJOR�EL�VH�SURWXPDþLWL�
L�GD�QDFLRQDOQD�QRUPD�NRMD�MH�SULPMHQMHQD�X�VOXþDMX�0DUVKDOO��GMHOLPLþQR�VDGUåL�
GLVNULPLQDWRUVNH�RGOXNH��DOL�QH�QD�NRQNUHWQRP�VOXþDMX��'LVNULPLQDWRUVNH�RGOXNH�
PRJOH�EL� VH�SURWXPDþLWL� NDR�SRVWRMDQMH�GHURJDWLYQH�RGUHGEH�X� VPLVOX��GD� VH� WD�
PMHUD� MHGQDNRVWL� QH� PRUD� SULPLMHQLWL� XNROLNR� RNROQRVWL� NRQNUHWQRJ� VOXþDMD� WR�
]DKWMHYDMX��RGQRVQR�XNROLNR�SRVWRML�GRGDWQL�NULWHULM��8�RYRP�NRQNUHWQRP�VOXþDMX��
6XG�(8�RVWDYLR�MH�QD�YROMX�QDFLRQDOQLP�LQVWLWXFLMDPD�GD�X�VYDNRP�NRQNUHWQRP�
VOXþDMX�SULOLNRP�SULPMHQH�QDFLRQDOQH�QRUPH�XWYUGL�GD�OL�VX�L�NDGD�LVSXQMHQL�XVORYL�
]D�SULPMHQX�GHURJDWLYQH�NODX]XOH��0RJOR�EL�VH�]DNOMXþLWL�GD�RYDNYR�SRVWXSDQMH�
6XGD�(8�NDR�VXSUDQFLRQDOQH�LQVWDQFH�QH�EL�WUHEDOR�RVWDYOMDWL�QHMDVDQ�L�QHGRYROMQR�
RGUHÿHQ�VWDY�SULOLNRP�WXPDþHQMD�'LUHNWLYH�

/LWHUDWXUD

D��.QMLJH�L�þODQFL
��� %DþLü�3���6DULü�,���$NWLYL]DP�HXURSVNRJ�VXGD�NUR]�SUHVXGH�R�VORERGL�NUHWDQMD�

UDGQLND��=ERUQLN�UDGRYD�3UDYQRJ�IDNXOWHWD�X�6SOLWX��JRG�������������
��� 'HJDQ��Ĉ��9���3DYLãLü��%�����������0HÿXQDURGQR�ND]QHQR�SUDYR��5LMHND
��� /HOLü��â����������8VWDYQR�SUDYR�ãHVWR�L]GDQMH��6DUDMHYR�
��� 0HãNLü�� =��� 6DPDUGåLü� '��� �������� 3UDYR� (YURSVNH� XQLMH� ,�� 7'3�� *,=�

�*PE+���2WYRUHQL�5HJLRQDOQL�)RQG�]D�MXJRLVWRþQX�(YURSX�±�3UDYQD�UHIRUPD��
6DUDMHYR�

��� 6DGLNRYLü��/����������'UåDYD�X�HYURSVNRP�SRUHWNX��6DUDMHYR�
��� 6DGLNRYLü��/����������8VWDY�%L+��VLJXUQRVW�L�OMXGVND�SUDYD��6DUDMHYR�
��� 9DQ� 'HU� 0HL� $�3��� )UHH� 0RYHPHQW� RI� 3HUVRQV� :LWKLQ� WKH� (XURSHDQ�

&RPPXQLW\� �� &URVV�%RUGHU� $FFHVV� WR� 3XEOLF� %HQH¿WV�� +DUW� 3XEOLVKLQJ��
2[IRUG�±�3RUWODQG�2UHJRQ�������

E��0HÿXQDURGQL�SUDYQL�GRNXPHQWL
��� 'HNODUDFLMD� R� SUDYLPD� þRYMHND� L� JUDÿDQLQD� �IUDQF�� 'pFODUDWLRQ� GHV� GURLWV�

O¶KRPPH�HW�GX�FLWR\HQ�
��� 'LUHNWLYD�9LMHüD��������((=�RG�������������Ä6OXåEHQL�OLVW�(8³��EURM�����
��� (YURSVND�NRQYHQFLMD�]D�]DãWLWX�OMXGVNLK�SUDYD�L�RVQRYQLK�VORERGD�
��� 2SüD�GHNODUDFLMD�R�OMXGVNLP�SUDYLPD
��� 3RYHOMD�(YURSVNH�8QLMH�R�RVQRYQLP�SUDYLPD������&�����
��� 6HGPL�=DNRQ�R�L]PMHQL�RGUHÿHQLK�SUDYLOD�X�MDYQRM�VOXåEL��*91:��VWU������
��� 8JRYRU�R�(8�L�8JRYRU�R�IXQNFLRQLUDQMX�(8������&������

F��1DFLRQDOQL�SUDYQL�SURSLVL
��� 2SüL�RNYLUQL�VSRUD]XP�]D�%L+�
��� 6SRUD]XP�R�VWDELOL]DFLML�L�SULGUXåLYDQMX�L]PHÿX�%L+�L�(8�
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��� 8VWDY�%RVQH�L�+HUFHJRYLQH��6DUDMHYR��2+5�2൶FH�RI�WKH�+LJK�5HSUHVHQWDWLYH
��� 8VWDY�)HGHUDFLMH�%RVQH�L�+HUFHJRYLQH��Ä6OXåEHQH�QRYLQH�)�%L+³��EURM��������

���������������������������������������������������������������������L�������
��� 8VWDY�5HSXEOLNH�6USVNH��³6OXåEHQL�JODVQLN�5HSXEOLNH�6USVNH´��EURM���������

�������������������������������������������������������������,���������
��� =DNRQ�R�GUåDYQRM�VOXåEL�X�LQVWLWXFLMDPD�%L+��Ä6OXåEHQL�JODVQLN�%L+³��EURM��

������� ������� ������ ������� ������� ������� ������� ������ ������� ������� ������
�������

��� =DNRQ�R�]DEUDQL�GLVNULPLQDFLMH��Ä6OXåEHQL�JODVQLN�%L+³��EURM���������������

G��3UHVXGH
&DVH�&��������>�����@�(&5�,�����
&DVH�&��������>�����@�(&5�,������
&DVH�&���������>����@�(&5�,��������

H��,QWHUQHW�L]YRUL
��� �KWWSV���RPEXGVPHQ�JRY�ED�2PEXGVPHQL� %RVQH� L� +HUFHJRYLQH�� *RGLãQML�

L]YMHãWDM�R� UH]XOWDWLPD�DNWLYQRVWL� ,QVWLWXFLMH�RPEXGVPHQD�]D� OMXGVND�SUDYD�
%RVQH�L�+HUFHJRYLQH�]D�������JRGLQX��%DQMD�/XND��PDUW�������JRGLQH�

��� KWWSV���HF�HXURSD�HX�LQIR�
��� KWWSV���RS�HXURSD�HX�
��� ZZZ�DGYRNDWSUQMDYRUDF�RUJ�ED�
��� ZZZ�HXURSDUO�HXURSD�HX�
��� ZZZ�QDURGQH�QRYLQH�QQ�KU�
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(PLQD�+DVDQDJLü��3K'���DVVLVWDQW�SURIHVVRU�
)DFXOW\�RI�/DZ��']HPDO�%LMHGLF�8QLYHUVLW\�RI�0RVWDU
$PHOD�%HJRYLü�.XNR��+HDG�RI�WKH�0RVWDU�FDQWRQDO�WD[�R൶FH
3K'�VWXGHQW�DW�WKH�)DFXOW\�RI�/DZ��']HPDO�%LMHGLF�8QLYHUVLW\�RI�0RVWDU�

&203$5$7,9(�$1$/<6,6�2)�7+(�$33/,&$7,21�2)�7+(�
35,1&,3/(�2)�352+,%,7,21�2)�',6&5,0,1$7,21�,1�35$&7,&(�

2)�7+(�(8�$1'�%,+

$EVWUDFW�� 7KH� IRXQGDWLRQ� RI� GHPRFUDF\� UHSUHVHQWV� D� KLJK� OHYHO� RI�
HVWDEOLVKHG�UXOH�RI�ODZ��7KH�DSSOLFDWLRQ�RI�OHJDO�QRUPV�LV�UHJXODWHG�RQ�WKH�EDVLV�
RI�OHJDO�SULQFLSOHV��ZKLFK�IXUWKHU�HODERUDWHV�DQG�RSHUDWLRQDOLVHV�OHJDO�QRUPV��7KH�
IXQGDPHQWDO�SULQFLSOH�RI�LQWHUQDWLRQDO��(XURSHDQ�DQG�QDWLRQDO�ODZ�LV�WKH�HTXDOLW\�
RI�DOO�FLWL]HQV��$V�VXFK��WKH�SULQFLSOH�RI�HTXDOLW\�LV�LQVHSDUDEOH�IURP�WKH�SULQFLSOH�
RI�SURKLELWLQJ�GLVFULPLQDWLRQ�RI�FLWL]HQV�LQ�DQ\�SURFHHGLQJV��%\�GHYHORSLQJ�WKH�
DZDUHQHVV� RI� LQGLYLGXDOV� DQG� WKH� FROOHFWLYH� ZLWKLQ� WKH� (XURSHDQ� VSDFH�� WKHUH�
KDV�EHHQ�DQ�LQFUHDVLQJ�QXPEHU�RI�DSSOLFDWLRQV�EHIRUH�WKH�FRXUWV��ZKLFK�VHHN�WR�
HQVXUH�WKH�ULJKW�WR�SURKLELWLRQ�RI�GLVFULPLQDWLRQ�RU�WKH�SULQFLSOH�RI�HTXDOLW\��%\�
DSSO\LQJ�EHIRUH�WKH�FRPSHWHQW�FRXUWV��LQGLYLGXDOV�VHHN�WR�UHDOL]H�DQG�FRQWULEXWH�WR�
WKH�SUHVHUYDWLRQ�DQG�GHYHORSPHQW�RI�WKH�FRPPRQ�YDOXHV���RI�WKH�(XURSHDQ�8QLRQ�
ZLWK� WKH� LPSOHPHQWDWLRQ�RI�RWKHU� ULJKWV��7KH�JXDUDQWHH�RI� HTXDOLW\� WKURXJK� WKH�
(XURSHDQ�8QLRQ¶V�XPEUHOOD�DFW�LV�WKH�7UHDW\�HVWDEOLVKLQJ�WKH�(XURSHDQ�8QLRQ��WKH�
7UHDW\�RQ� WKH�)XQFWLRQLQJ�RI� WKH�(XURSHDQ�8QLRQ��(8�&KDUWHU�RI�)XQGDPHQWDO�
5LJKWV�DV�ZHOO�DV�RWKHU�FRQYHQWLRQV��DJUHHPHQWV�DQG�GLUHFWLYHV��,Q�WKLV�SDSHU��WKH�
DXWKRU�KDV�EHHQ�JXLGHG�E\�D�SRVLWLYH�SUDFWLFH�RI�MXGJPHQWV�RI�HYRFDWLYH�FRXUWV��DV�
IXQGDPHQWDO�OHJDO�SUDFWLFH�DQG�WKH�LQWHUSUHWDWLRQ�RI�WKH�SULQFLSOH�RI�HTXDOLW\�DQG�
WKH�SURKLELWLRQ�RI�GLVFULPLQDWLRQ��7KLV�SRVLWLYH�SUDFWLFH�LQ�WKH�ZRUN�RI�WKH�DXWKRU�
FRPSDUHV�ZLWK�WKH�SUDFWLFH�RI�QDWLRQDO�MXGJPHQWV�ZLWKLQ�%RVQLD�DQG�+HU]HJRYLQD��
7KH�PRWLYDWLRQ� RI� WKH� DXWKRU� LV� EDVHG� RQ� WKH� FRJQLWLYH� UHOHYDQFH� RI� WKH� (8¶V�
SUDFWLFH�RI�DGPLVVLELOLW\�ZLWKLQ�WKH�OHJDO�HQYLURQPHQW�RI�%RVQLD�DQG�+HU]HJRYLQD��
6XFK�PRWLYDWLRQ� LV� QRW� RQO\� D� VXEMHFWLYH� QHHG� IRU� FRJQLWLRQ� EXW� DOVR� WKH� OHJDO�
REOLJDWLRQ�RI�%RVQLD�DQG�+HU]HJRYLQD��/HJDO�REOLJDWLRQ�VWHPV�IURP�WKH�IDFW�WKDW�
WKH�'D\WRQ�&RQVWLWXWLRQ�IRU�%RVQLD�DQG�+HU]HJRYLQD�� WKH�(XURSHDQ�&RQYHQWLRQ�
RQ�+XPDQ�5LJKWV�DQG�)XQGDPHQWDO�)UHHGRPV��LV�D�SULRULW\�LQ�UHODWLRQ�WR�QDWLRQDO�
SRVLWLYH�OHJDO�UHJXODWLRQV��.QRZLQJ�WKH�OHJDO�SRVLWLRQ�RI�WKH�(XURSHDQ�8QLRQ�LQ�
WKH�LQWHUSUHWDWLRQ�RI�WKH�SULQFLSOH�RI�HTXDOLW\�DQG�WKH�SURKLELWLRQ�RI�GLVFULPLQDWLRQ�
DQG�FRPSDULQJ�ZLWK�OHJDO�VWDQGDUGV�LQ�%RVQLD�DQG�+HU]HJRYLQD��LW�LV�SRVVLEOH�WR�
GHWHUPLQH�ZKHWKHU�� DSDUW� IURP� GHFODUDWLYH��ZH� VWULYH� WR� UHDFK� WKH� UHDO� OHYHO� RI�
VWDQGDUGV�VHW�ZLWKLQ�WKH�(XURSHDQ�OHJDO�IUDPHZRUN�

.H\ZRUGV�� HTXDOLW\�� SURKLELWLRQ� RI� GLVFULPLQDWLRQ�� (8��&RXUW� RI� WKH�(8��
&KDUWHU�RI�)XQGDPHQWDO�5LJKWV�RI�WKH�(XURSHDQ�8QLRQ�


