
0LOMDQD�5DGLYRMHYL`�

5HNRJQRVFLUDQMH�L�SODQLJUDILMD�ORNDOLWHWD
.UHPHQ¬0DaLQD

3ULOLNRP�UHNRJQRVFLUDQMD�ORNDOLWHWD�.UHPHQ�0DaLQD�X�3XVWRM�5HFL�XUD_HQR�MH�SOD�
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MH�VWLOVNR�WLSROR^NL�REUD_HQ��X]�DQDORJLMX�VD�SUHWKRGQR�REMDYOMHQLP�QDOD]LPD�VD
RYRJ�ORNDOLWHWD�L�YDCQLK�YLQaDQVNLK�ORNDOLWHWD��9LQaD��6XSVND��'LYRVWLQ��3UHGLRQLFD
L�*UDGDF��3UHPD�VWLOVNR�WLSROR^NLP�NDUDNWHULVWLNDPD�]DNOMXaHQR�MH�GD�VH�RYGH�UDGL
R�QDVHOMX�NRMH�MH�GRCLYHOR�HNVSDQ]LMX�WRNRP�W]Y��JUDGDaNH�ID]H�YLQaDQVNH�NXOWXUH�
1DOD]L�EDWRYD�]D�VLWQMHQMH�UXGH�VD�RYRJ�ORNDOLWHWD�SRWYU_XMX�SUHWSRVWDYNX�R�SRV�
WRMDQMX�UDQH�PHWDOXUJLMH�EDNUD�QD�RYLP�SURVWRULPD�X�POD_HP�QHROLWX�

8YRG

/RNDOLWHW�.UHPHQ�QDOD]L�VH�QD�LVWRaQRM�SHULIHULML�VHOD�0DaLQD��RS^WLQD
%RMQLN�NRG�3URNXSOMD��$UKHROR^NL�MH�UHJLVWURYDQ�MH�SRaHWNRP�RVDPGHVHWLK
JRGLQD��3UYH�QDOD]H�GRQHR�MH�PH^WDQLQ�0LOXQ�0LOHQNRYL`�X�1DURGQL�PX]HM
X�1L^X�L�1DURGQL�PX]HM�X�%HRJUDGX��3UHGPHWL�NRML�VX�RG�VWUDQH�DXWRUD
RYRJ�UDGD�SULNXSOMHQL�SUL�UHNRJQRVFLUDQMX�WHUHQD������XNXSQR���XGUXCHQL�VD
YH`�SRVWRMH`LP�NROHNFLMDPD�L]�0X]HMD�X�1L^X�L�%HRJUDGX��SRVOXCLOL�VX�]D
UHODWLYQR�KURQROR^NR�RGUH_LYDQMH�NXOWXUQH�SULSDGQRVWL�RYRJ�ORNDOLWHWD�

/RNDOLWHW�VH�QDOD]L�X�PLNURUHJLML�3XVWD�5HND��VHYHUQRP�GHOX�/HVNRYD �
aNH�NRWOLQH��3ULURGQH�RVRELQH�L�SRJRGQRVWL�RYRJ�NUDMD�XVORYOMDYDOH�VX�SRV �
WRMDQMH�OMXGVNLK�]DMHGQLFD�QD�RYRP�SURVWRUX�MR^�X�SUDLVWRULML��7R�SRND]XMX
QDOD]L�L]�VHOD�*RUQMH�%ULMDQMH��QD�ORNDOLWHWX�&XQJD�L]�YLQaDQVNR�SORaQLaNH
NXOWXUQH�ID]H�¬�XJODYQRP�NUHPHQH�DODWNH�L�NDPHQH�SORaH��6OLaQL�RVWDFL�QD �
_HQL�VX�L�X�VHOX�?LQ_X^D��1DMERJDWLML�QDOD]LPD�L]�YLQaDQVNR�SORaQLaNH�ID]H
MH�ORNDOLWHWD�-H]HUR�X�VHOX�3ULGYRULFD��NDR�L�6WXEOR��?RU_HYL`������������

3ULURGQH�RGOLNH�/HVNRYDaNH�NRWOLQH

/HVNRYDaND�NRWOLQD�MH�JHRPRUIROR^NL�VPH^WHQD�X�VWDULP�^NULOMDVWLP
VWHQDPD��2QD�VSDGD�PH_X�QDMYH`H�NRWOLQH�X�6UELML��'XCLQD�MRM�MH����NP�
D�^LULQD�RNR����NP��'QR�NRWOLQH�MH�L]JUD_HQR�X�MH]HUVNLP�VHGLPHQWLPD�L
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UD^aODQMHQR�UHaQLP�WRNRYLPD��5RGL`����������������.OLPD�MH�GDQDV�X�QD�
MYH`HP�GHOX�XPHUHQR�NRQWLQHQWDOQD��V�WRSOLP�OHWLPD�L�UHODWLYQR�EODJLP�]L�
PDPD��GRN�MH�QD�YLVLQDPD�L]QDG����������P��QD�]DSDGX��VXESODQLQVND�LOL�
aDN��PHVWLPLaQR�SODQLQVND��7R�^WR�MH�NRWOLQD�]DWYRUHQD�SODQLQDPD�VD�VH�
YHUQH��VHYHUR]DSDGQH�L�]DSDGQH�VWUDQH�XWLaH�QD�YHOLNR�NROHEDQMH�SDGDYLQD�
NRMH�L]QRVH�SURVHaQR���������PP�JRGL^QMH��@LUL`��������������

3XVWD�5HND�MH�QDMYH`D�KLGURJUDIVND�FHOLQD�/HVNRYDaNH�NRWOLQH��6DNX�
SOMD�VYH�YRGH�LVWRLPHQRJ�SRGUXaMD�L�RGYRGL�MH�X�-XCQX�0RUDYX�NRG
'ROMHYFD��'XCLQD�UHNH�L]QRVL����NP��1MHQH�QDMYDCQLMH�SULWRNH�VX��VD�OHYH
VWUDQH��.RQMXYDaND�UHND��D�VD�GHVQH�0DJD^ND��.DPHQLaND�L�0UYH^ND��.R�
QMXYDaND�UHND�MH�MR^�SR]QDWD�SRG�LPHQRP�0DOD�UHND��1MX�IRUPLUDMX�=ODWQD
L�*ODVRYLaND�UHND��?RU_HYL`������������=ODWQX��LOL�#LWQRSRWRaNX��UHNX�aLQL
YL^H�SRWRND��0DaLQVNL��5LVWLQ�L�'RQMRPDaLQVNL��VOLND����

6OLND����
7RSRJUDIVNL�SRORCDM
ORNDOLWHWD
.UHPHQ�0DaLQD�

)LJXUH����
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3RGDFL�R�ORNDOLWHWX

7RSRJUDIVND�NDUWD��#LWQL�3RWRN���������L�%RMQLN��������
1DVHOMHQR�PHVWR��VHOR�0DaLQD��XGDOMHQR�RG�ORNDOLWHWD������NP
2S^WLQD��%RMQLN
9ODVQL^WYR��6WRMDQ�5DGLYRMHYL`��3HWDU�-RYDQRYL`��1DGD�/D]DUHYL`��6WD �

QLPLU�3DXQRYL`

'LPHQ]LMH�ORNDOLWHWD�������×�����P
/RNDOLWHW�SRNULYD�REH�WHUDVH�'RQMRPDaLQVNRJ�SRWRND��DOL�MH�YH`D�NRQ �

FHQWUDFLMD�PDWHULMDOD�XRaHQD�QD�LVWRaQRM�WHUDVL��.D�VHYHUX��ORNDOLWHW�VH�^LUL
ND�]DUDYQMHQRP�X]YL^HQMX��2EOLN�UHOMHID�GHILQL^H�SODWR��DNWXHOQX�YHJHWDFLMX
¬�SROMRSULYUHGQH�NXOWXUH�L�OLYDGH��1D�RYRP�ORNDOLWHWX�QD_HQ�MH�SRNUHWQL
PDWHULMDO��EURMQL�XORPFL�NHUDPLaNLK�SRVXGD��WHJRYD�L�ILJXULQD��NDR�L�NDPH �
QH�L�NUHPHQH�DODWNH�

&LOM�LVWUDCLYDQMD

&LOM�RYRJ�SURMHNWD�MH�DUKHROR^NR�UHNRJQRVFLUDQMH�L�VWXGLMD�SODQLJUDILMH
ORNDOLWHWD�.UHPHQ��VD�SULORCHQRP�GRNXPHQWDFLMRP�L�WRSRJUDIVNRP�VNLFRP�
1DNRQ�WRJD��FLOM�MH�ELR�GD�VH�IRUPDOQR�WLSROR^NRP�DQDOL]RP�XWYUGL�NDUDNWHU
SRNUHWQLK�QDOD]D��GD�EL�VH�SRVUHGQR�VWYRUL�L�SUHWSRVWDYND�R�NXOWXUQR�KUR �
QROR^NRM�GHWHUPLQDFLML��7LSROR^NLP�DQDORJLMDPD�SULNXSOMHQRJ�PDWHULMDOD�L
PX]HMVNLK�NROHNFLMD�VD�RYRJ�QDOD]L^WD�VD�NDUDNWHULVWLaQLP�QDOD]LPD�YH`LK
]QDaDMQLK�ORNDOLWHWD��9LQaD��6XSVND��'LYRVWLQ��3UHGLRQLFD�L�*UDGDF��SRNX �
^D`X�GD�RGUHGLP�NXOWXUQL�NDUDNWHU�QDVHOMD��

2SLV�UDGD��PDWHULMDOD�L�PHWRGD

,VWUDCLYDaNL�UDG�MH�VSURYHGHQ�X�WUL�ID]H�
,�ID]D�MH�ELOD�SULSUHPD�]D�UHNRJQRVFLUDQMH�ORNDOLWHWD��]D�aLMH�VDP�SRV �

WRMDQMH�]QDOD�L]�UDQLMLK�UD]JRYRUD�VD�PH^WDQLPD��,]XaDYDOD�VDP�WRSRJUDIVNH
NDUWH�#LWQL�3RWRN���������L�%RMQLN����������XSR]QDYDOD�VH�VD�SRGDFLPD�R
UHOMHIX��SHGRORJLML��KLGURJUDILML�L�NOLPL�L�SULSUHPDOD�SRWUR^QL�PDWHULMDO�]D�LV �
WUDCLYDQMH�QD�VDPRP�WHUHQX

,,�ID]D�¬�RGOD]DN�QD�WHUHQ��2EL^OD�VDP�ORNDOLWHW��IRWRJUDILVDOD�JD��XFU �
WDOD�X�NDUWX��SULNXSLOD�SRNUHWQH�QDOD]H�L�VNLFLUDOD�PHVWD�QMLKRYH�YH`H�NRQ �
FHWUDFLMH

,,,�ID]D�¬�L]UDaXQDOD�VDP�SRORCDM�ORNDOLWHWD�L�REUDGLOD�SRNUHWQL�PDWHUL �
MDO��0DWHULMDO�MH�REUD_LYDQ�WDNR�^WR�VDP�]D�VYDNL�DUWHIDNW�UDGLOD�XSRUHGQX
DQDOL]X�VD�YH`�REUD_HQLP�PDWHULMDORP�VD�GREUR�SR]QDWLK�YLQaDQVNLK�ORND �
OLWHWD��NDNR�ELK�JD�KURQROR^NL�RSUHGHOLOD��3UL�REUDGL�PDWHULMDOD�X]HOD�VDP�X
RE]LU�L�DQDORJLMH�VD�YH`�UDQLMH�SULNXSOMHQLP�PDWHULMDORP��>OMLYDU�L�$QWR �
QRYL`�������?XUL`�������
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2SLV�PDWHULMDOD

3ULOLNRP�UHNRJQRVFLUDQMD�WHUHQD��SULNXSLOD�VDP�NROHNFLMX�RG����DUWH�
IDNWD��NRMD�MH�SULGUXCHQD�YH`�SRVWRMH`RM�NROHNFLML��RG����DUWHIDNWD��XNXSQR
������NRMX�MH�JRGLQDPD�SUL�REUDGL�]HPOMH�VD�ORNDOLWHWD�VDNXSOMDR�0LOXQ�0L�
OHQNRYL`�L]�VHOD�*RUQMD�0DaLQD��2SLV�PDWHULMDOD�GDW�MH�X�RGJRYDUDMX`LP

WDEODPD�

.HUDPLND

3ULNXSOMHQ�PDWHULMDO�VDGUCL�QDOD]H�ILJXUDOQH�SODVWLNH��PLQLMDWXUQLK�SR�
VXGD��NDPHQLK�DODWNL��IUDJPHQWH�UHFLSLMHQDWD�L�CUWYHQLND��8�SLWDQMX�MH�XNX�
SQR����SUHGPHWD��NROHNFLMD�RG����JODYD�ILJXULQD����WRU]D��NDSX�ILJXULQH���
GHORYD�WHOD�ILJXULQD����IUDJPHQWD�SURVRSRPRUIQLK�SRNORSDFD��CUWYHQLN��VOL�

YQLN����VWRSH�SHKDUD��IUDJPHQWH�]GHOD��DPIRUD��SLWRVD�L�WDQMLUD������
&HORNXSQL�PDWHULMDO�MH�XMHGQDaHQ�VWLOVNL�L�SR�NYDOLWHWX�L]UDGH��1HPD

L]UD]LWR�ILQR�UD_HQLK�SUHGPHWD��XJODYQRP�VX�WR�SUHGPHWL�GRELMHQL�SHaHQMHP
JOLQH�SRPH^DQH�VD�NYDUFQLP�SHVNRP��D�X�QHNLP�VOXaDMHYLPD�L�VD�NDPH�
QaL`LPD��0DWHULMDO�MH�QHMHGQDNLK�ERMD�SHaHQMD��RG�PUNLK�GR�FUYHQNDVWLK�QL�
MDQVL�

1DM]QDaDMQLMH�SUHGPHWH�X�NXOWXUQR�KURQROR^NRP�SRJOHGX�aLQL�JUXSD

RG����DQWURSRPRUIQLK�L���]RRPRUIQH�ILJXULQH��1DMYH`L�GHR�aLQH�JODYH�ILJX�
ULQD��WX�VX�L���WRU]RD�L�MHGQD�VWDWXHWD�X�VHGH`HP�VWDYX��2YH�ILJXULQH�SR
VWLOVNR�WLSROR^NLP�NDUDNWHULVWLNDPD�SULSDGDMX�UD]OLaLWLP�ID]DPD�YLQaDQVNH
NXOWXUH��1DOD]�IUDJPHQWD�JODYH��7������WLSLaDQ�MH�]D�MXCQRPRUDYVNX�YDUL�

MDQWX�YLQaDQVNH�JUXSH��D�DQDORJDQ�MH�QDOD]LPD�L]�9LQaH������P���)LJXULQD
�7������MH�VSOMR^WHQD��VD�NUDWNLP�]D^LOMHQLP�QRVHP��SODVWLaQR�SUHGVWDYOMH�
QLP��2aL�VX�XUH]DQH��D�UXNH�X�YLGX�NUDWNLK��KRUL]RQWDOQLK�SDWUOMDND��)LJXUD
MH�DQDORJQD�QDOD]X�L]�3UHGLRQLFH��SODVWLND�DQDORJQD�RG����GR����PHWUD�9LQ�

aLQH�VNDOH�¬�9DVL`������������WM��9LQaD�%��&��NDR�L�QDOD]LPD�L]�9LQaH�QD
GXELQL�������P��KURQROR^NL�GDWRYDQRM�X�ID]H�%��&�

)D]L�9LQaD�%��VWLOVNL�SULSDGDMX���JODYH��NRMH�VH�KURQROR^NL�GDWXMX�L�X
QDUHGQH�HWDSH�9LQaH��7R�VX�VWDWXHWH�WLSD�W]Y��9LGRYGDQNH��VD�SROLJRQDOQRP
PDVNRP�L�UHOMHIQRP�SUHGVWDYRP�RaLMX��^WR�VX�WLSLaQL�SUHGVWDYQLFL�MXCQR�
PRUDYVNH�YDULMDQWH�RYH�NXOWXUQH�JUXSH��8�SLWDQMX�MH�JODYD�YLVLQH������FP

�7������VD�SUHGVWDYRP�SXQ_H�QD�YUKX�WHPHQD��1DMYHURYDWQLMH�VH�UDGL�R
SULPHUNX�PRQXPHQWDOQH�SODVWLNH��NDUDNWHULVWLaQH�]D�NDVQRQHROLWVNL�SHULRG�
ORNDOQH�RGOLNH�REODVWL�.RVRYD�L�0HWRKLMH��$QDORJQH�SUHGVWDYH�IUL]XUH�QD
ILJXUDPD�SRVWRMH�X�3UHGLRQLFL��*DORYL`��������2VWDOL�SULPHUFL�VX�PDQMH�YH�

OLaLQH��WDNR_H�VD�SROLJRQDOQLP�PDVNDPD�L�UHOMHIQRP�SUHGVWDYRP�RaLMX
�7��������DQDORJQL�RQLPD�L]�6XSVNH�L�9LQaH������P���-HGDQ�RG�IUDJPHQDWD
JODYH��7�����MH�DQDORJDQ�QDOD]X�L]�3UHGLRQLFH�
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*ODYD�VD�¯SWLaMLP�OLFHP¯��7�����SUHGVWDYOMHQD�MH�VD�^LOMDWLP�QRVHP�L
QDOHSOMHQLP�RNRP��6OLaDQ�QDOD]�SRVWRML�X�3UHGLRQLFL��*DORYL`�RS��FLW���

6OHGH`L�QDOD]��7������WDNR_H�MH�WLSLaDQ�]D�MXCQRPRUDYVNX�YDULMDQWX
9LQaH�%���%��&�L�'��WR�MH�VWDWXHWD�VD�SROLJRQDOQLP�OLFHP�L�NRVRP�SUHG�
VWDYOMHQRP�X�YLGX�NDORWH��]DYLQXWH�QD�ERaQLP�VWUDQDPD�SRUHG�OLFD�
DQDORJQD�QDOD]LPD�L]�3DYORYFD��-R^�MHGQD�JODYD�ILJXULQH��7�����WLSLaDQ�MH
SUHGVWDYQLN�MXCQRPRUDYVNH�YDULMDQWH�SORaQLaNH�YDULMDQWH�YLQaDQVNH�NXOWXUH�
VD�SROLJRQDOQLP�OLFHP��XUH]DQRP�SUHGVWDYRP�RaLMX��YLVRNLP�aHORP��]DUD�
YQMHQLP�WHPHQRP�L�VD�XUH]DQLP�RUQDPHQWLPD�QD�OLFX��X�RYRP�VOXaDMX�VD
SUHGVWDYRP�WUHSDYLFD��6HGH`D�ILJXULQD��7�����SULPHUDN�MH�SODVWLNH�VD�XUH�
]DQRP�RUQDPHQWLNRP�RNR�YUDWD��UXNRP�VDYLMHQRP�QD�VWRPDNX��XNUD^HQRP
JULYQDPD�L�SUHGVWDYRP�VXNQMH�"��QD�SODVWLaQR�REOLNRYDQRM�]DGQMLFL�X�YLGX
KRULQ]RWDOQLK�XUH]D�UDGLMDOQR�UDVSRUH_HQLK�X�JUXSDPD�RNR�VWRPDND��$QD�
ORJDQ�QDOD]�SRVWRML�X�9LQaL������L�����P���3UHGLRQLFL�L�6XSVNRM��KURQROR^NL
GDWRYDQ�X�9LQaX�%��&�

-HGDQ�SULPHUDN�WRU]RD��7�����LPD�XUH]DQH�RUQDPHQWH�RNR�YUDWD��L�SR�
YU^QR�SUHGVWDYOMHQH�JHQLWDOLMH�L�]DGQMLFX��DQDORJDQ�QDOD]X�L]�9LQaH������P��

7RU]D�ILJXULQD��7�������VDGUCH�SUHGVWDYX�PDOLK�SODVWLaQLK�JUXGL�L�EOD�
JR�QDJOD^HQRP�OLQLMRP�ERNRYD��$QDORJQL�QDOD]L�SRVWRMH�X�9LQaL��GXELQD
���¬����P���6XSVNRM��VORM�9LQaH�%���'LYRVWLQX��9LQaD�'��L�*UDGFX��SOD�
VWLND�DQDORJQD�^HVWRP�PHWUX�YLQaDQVNH�VNDOH��WM��9LQaD�%���

7RU]D�ILJXULQD�VX�XJODYQRP�SOMRVQDWD��VD�KRULQ]RWDOQR�UD^LUHQLP�UXND�
PD�NRMH�VH�X���VOXaDMHYD�]DYU^DYDMX�SDWUOMFLPD��D�X�MHGQRP��7�����UXNRP
NRMD�MH�XNUD^HQD�SR�LYLFL�VLWQLP�XUH]LPD�X�GYD�UHGD��3RVHEQL�QDOD]L�UXNX
ILJXULQD�VX�XNUD^HQL�JULYQDPD��7������XUH]LPD�VD�VWUDQH�L�SR�FHORM�SRYU^LQL
UXNH��7����L�����^WR�MH�NDUDNWHULVWLaQR�]D�JUDGDaNX�ID]X��L�QDUHGQH�HWDSH
YLQaDQVNH�NXOWXUH��3ULPHUDN�QRJH�VD�L]GLJQXWLP�NROHQRP��7������DQDORJDQ
MH�QDOD]X�L]�9LQaH������P���3ULPHUDN�QRJH�ILJXULQH��7�����VD�QDJOD^HQLP
OLVWRP�L�NROHQRP��L�VD�SUR^LUHQRP�VWRSRP��XNUD^HQ�MH�XUH]DQLP�OLQLMDPD�
NRMH�NDR�SUVWHQRYL�REDYLMDMX�QRJX��$QDORJQL�QDOD]L�SRVWRMH�NRG�ILJXULQH�L]
*UDGFD�L�NRG�VHGH`H�ILJXUH�QD_HQH�X�3UHGLRQLFL��%H]�DQDORJLMD�MH�QDOD]�ND�
SH�ILJXULQH��7�����

=RRPRUIQX�SODVWLNX�SUHGVWDYOMD�MHGDQ�QDOD]��3UHGVWDYD�CLYRWLQMVNH�JOD�
YH��7�����LPD�L]GXCHQX�QMX^NX��NRVR�SRORCHQH�SODVWLaQH�RaL�L�SRGVH`D�QD
JODYX�MHOHQD��PDGD�VX�URJRYL�RGELMHQL��,GHQWLaDQ�QDOD]�SRVWRML�X�*UDGFX�

1DOD]�IUDJPHQWD�CUWYHQLND��7�����LPD�XUH]DQH�XJODVWH�OLQLMH�L�DQDOR�
JDQ�MH�QDOD]X�L]�3UHGLRQLFH�L�6XSVNH��SHULRGD�YLQaH�%���)UDJPHQW�SRNORSFD
RNUXJORJ�REOLND��7�����XNUD^HQ�MH�SDUDOHOQLP�XUH]DQLP�FUWDPD�L�LPD�SHU�
IRUDFLMX�VD�VWUDQH��$QDORJDQ�QDOD]�SRVWRML�X�3UHGLRQRFL��3URVRSRPRUIQL�SR�
NORSDF��7�����LPD�PDQMH�]DUDYQMHQH�SUHGVWDYH�X^LMX�

)UDJPHQWL�UHFLSLMHQDWD�XJODYQRP�NDUDNWHUL^X�]GHOH�ELNRQLaQH�SURILODF�
LMH��WLSLaQH�]D�VYH�ID]H�YLQaDQVNH�NXOWXUH�

'U^NH�VX�X�YH`HP�EURMX�WUDNDVWH��5H_H�VH�MDYOMDMX�GXJPDVWH��7�����
DQDORJQR�6XSVNRM��NDR�L�SULPHUDN�GU^NH�VH�URCDVWLP�LVSXSaHQMHP��7�����
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NDUDNWHULVWLaDQ�]D�9LQaX�&�L�'��7UDNDVWD�GU^ND��7�����NRMD�MH�VUDVOD�VD
RERGRP�MH�NDUDNWHULVWLaQD�]D�NDVQLMH�ID]H�9LQaH��L�LPD�RGOLNH�MXCQRPRUD�
YVNH�YDULMDQWH�YLQaDQVNH�JUXSH��3ULPHUDN�MHGQH�DQWURSRPRUIQH��7�����
DQDORJDQ�MH�QDOD]LPD�L]�3UHGLRQLFH��3ORaQLND�L�'LYRVWLQD��9LQaD�'���1H�
UHWND�SRMDYD�QD�ORNDOLWHWLPD�NDR�^WR�VX�*UDGDF��&UQRNDODaND�%DUD��3UHGLR�
QLFD�L�*XPQL^WH�MH�SRMDYD�GU^NL�XNUD^HQLK�VWLOL]RYDQLP�JODYDPD��6WDOLR�
�������������)UDJPHQW�MHGQH�WDNYH�GU^NH��7�����QDMYHURYDWQLMH�RGJRYDUD
WDNYRP�RSLVX��5Ha�MH�R�JODYL��VD�UHOMHIQR�L]YHGHQLP�RaQLP�OXFLPD��EH]�RaL�
MX��L�COMHERP�NRML�VH�QDVWDYOMD�QD�QRV�L]QDG�JODYH��YHURYDWQR�GD�EL�VH�L]YHOD
SUHGVWDYD�NDSH�

8�IUDJPHQWLPD�RERGD�LVWLaX�VH���SULPHUND�WLSLaQD�]D�*UDGDaNX�ID]X
MXCQRPRUDYVNH�YDULMDQWH��D�WR�VX�SOLWNL�WDQMLUL�VD�]DGHEOMDOLP�RERGRP
�7��������2YDM�GUXJL�XNUD^HQ�MH�SOL`LP�NDQHOXUDPD��,GHQWLaQL�QDOD]L�SRVWRMH
X�3UHGLRQRFL�L�*UDGFX�

0DVLYQD�QRJD�SHKDUD�VD�NRQLaQRP�ED]RP��7������NDUDNWHULVWLaQD�MH
]D�VWDULMH�ID]H�9LQaH��DQDORJQD�QDOD]LPD�L]�6XSVNH�L�9LQaH����P���'UXJL
SULPHUDN�QRJH�SHKDUD��7������PLQLMDWXUQD�MH�̂ XSOMD�NRQLaQD�QRJD�L]�SHULRGD
9LQaH�%��

>WR�VH�]GHOD�WLaH��NROHNFLMD�MH�VLURPD^QD�XNUDVLPD��)UDJPHQW�WUEXKD
�7�����VDGUCL�SXQNWLUDQH�XERGH��D�QD�MHGQRM�GU^NL��7�����XRaDYDMX�VH�NRVR
LVSUHSOHWHQH�NDQHOXUH��DQDORJQR�QDOD]X�L]�6XSVNH��SHULRGX�9LQaH�%��

*UXSD�RG���PLQLMDWXUQH�SRVXGH�MH�JUXEOMH�L]UDGH��SHVNRYLWH�IDNWXUH�
PUNH�ERMH�SHaHQMD��$PIRUD�VD�YHUWLNDOQLP�NDQHOXUDPD�QD�RERGX��7�����
DQDORJQD�MH�SUHWKRGQRP�QDOD]X�L]�6XSVNH��GDWRYDQD�X�9LQaX�%��&��$QD�
ORJQL�QDOD]L�SR�IRUPL�QDOD]LPD�EU����L���VD�WDEOH����SRVWRMH�X�*UDGFX�

3UHRVWDOL�PDWHULMDO��NRML�VH�VDVWRML�L]���SU^OMHQDND��NHUDPLaNH�SHUOH�X
WHKQROR^NRP�VPLVOX�LPD�LVWH�RVRELQH�NDR�SUHWKRGQR�RSLVDQL�QDOD]L�¬�JUX�
EOMH�L]UDGH��SHVNRYLWH�IDNWXUH��FUYHQH��RNHU�L�VLYR�VPH_H�ERMH�SHaHQMD�

.DPHQ

.DPHQL�PDWHULMDO�VD�ORNDOLWHWD�.UHPHQ�aLQL���SULPHUND�RNUHVDQH�L���
DODWNL�JODaDQH�LQGXVWULMH��0DNURVNRSVNR�RGUH_LYDQMH�YUVWH�VWHQD�YU^LR�MH
SURI��9HOLPLU�-RYDQRYL`��NDWHGUD�]D�JHRORJLMX�*HRJUDIVNRJ�IDNXOWHWD�8QL�
YHU]LWHWD�X�%HRJUDGX�

7LSRORJLMD�NDPHQH�LQGXVWULMH�MH�SUHX]HWD�L]�UDGD�®3UHGPHWL�RG�JODaD�
QRJ�NDPHQD�L]�9LQaH¯��$QWRQRYL`�������VD�RGJRYDUDMX`RP�WLSRORJLMRP��

2NUHVDQH�DODWNH��7��������VX�QHUHWX^LUDQD�SUDYLOQD�VHaLYD��RG�EHORJ
RSDOD��=D�L]UDGX�GUXJLK�DODWNL�NRUL^`HQD�VX�GYH�VLURYLQH��SDOHR]RMVNL�PD�
WHULMDO�L�PDWHULMDO�QDVWDR�RG�MH]HUVNLK�VHGLPHQDWD��RED�SULVWXSDaQD�X�UHJLML
X�NRMRM�VH�QDOD]L�ORNDOLWHW��'U�9��-RYDQRYL`�¬�XVPHQR�VDRS^WHQMH��

*ODaDQH�DODWNH��7����7���L�7����VX�XJODYQRP�PDOLK�GLPHQ]LMD�VD
L]X]HWNRP�MHGQH�YHOLNH�VHNLUH��D�aLQH�LK�GOHWD������WHVOH������VHNLUH�������
aHNL`L�����L�JODaDOLFD��'XCLQD�VHaLFD��X�]DYLVQRVWL�RG�IXQNFLMH�DODWNH��YDUL�
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UDMX�X�UDVSRQX��]D�VHNLUH����¬����FP��GOHWD����¬����FP��WHVOH����¬����FP�
aHNL`L����¬����FP��D�JODaDOLFD�MH�SUHaQLND����¬����FP��GHEOMLQH�����FP�
0RUIRPHWULMVNH�NDUDNWHULVWLNH�NDPHQRJ�RUX_D�GDWH�VX�X�WDEHOL���

1DOD]�JODaDOLFH��7������LPD�MDVQR�GHILQLVDQX�UDGQX�SRYU^LQX��NRG
NRMH�VH�RVWDOD�SRYU^LQD�DODWNH�QH�NRULVWL�]D�UDG��5DGQD�SRYU^LQD�MH�UDYQD�
WLS�MH�;,���D��*ODaDOLFD�MH�YXONDQVNRJ�SRUHNOD��QDaLQMHQD�RG�GDFLWQR�DQGH]�
LWQLK�WXIRYD��VD�SULPHVDPD�YXONDQVNRJ�VWDNOD��%RMD�MH�VLYR�FUYHQD�VD�EHOLP
SULPHVDPD��3UHaQLN�MH����¬����FP��GHEOMLQD�����FP�

3RVWRML�L�QDOD]�FHOH�VHNLUH�aHNL`D��"���7�������VD�]DSRaHWRP�L]UDGRP
SHUIRUDFLMH��GXCLQH������FP��^LULQH�SURNVLPDOQRJ�GHOD�����FP��D�GLVWDOQRJ
����FP��1DaLQMHQD�MH�RG�UHaQRJ�REOXWND�¬�VXEPDULQVNL�YXONDQLW��QDOD]L^WH
SRVWRML�VDPR�X�]DSDGQRM�6UELML���LOL�KORULWVNR�HSLGRWVNL�^NULOMDF�

5D]QRYUVQRVW�X�SRJOHGX�VLURYLQD�]D�L]UDGX�DODWNL�REMD^QMDYD�VH
SULVXVWYRP�VWHQD�UD]OLaLWH�VWDURVWL��RG�QDMVWDULMLK��HUXSWLYQLK���SD�GR
JHROR^NL�QDMPOD_LK��7R�MH�NDUDNWHULVWLaQR�]D�NUDMQMH�REURQNH�3DVMDaH�
SRGJRULQX�5DGDQD�L�3HWURYH�*RUH��SD�VYH�GR�X^`D�.DPHQLaNH�X�3XVWX

7DEHOD����0RUIRPHWULMVNH�NDUDNWHULVWLNH�NDPHQRJ�RUX_D

5% 7DEOD 7LS
RUX_D

0HWULaNH�NDUDNWHULVWLNH��FP� 7LS 6LURYLQD

GXCLQD
DODWNH

GXCLQD
SURNVLPDOQR
J�GHOD

GXCLQD
GLVWDOQRJ
GHOD

.���� ���� VHNLUD ��� ��� ��� ,���D NULVWDODVWL�^NULOMDF

.���� ���� VHNLUD ��� ���� ��� ,���E PLND^LVW

.���� ���� VHNLUD ��� ��� ��� ,���D NULVWDODVWL�^NULOMDF

.���� ¬ VHNLUD ��� ��� ��� ,���D NULVWDODVWL�^NULOMDF

.���� ���� GOHWR ��� ���� ��� ,���F OHYROLW

.���� ¬ GOHWR ��� ��� ¬ 9���D OHYROLW

.���� ���� GOHWR ���� ���� ��� 9���D OHYROLW

.���� ¬ GOHWR ��� ��� ¬ 9���F OHYROLW

.���� ¬ WHVOD ��� ��� ��� ,,,���D PHWDPRUIQD�VWHQD

.���� ���� WHVOD ��� ��� ¬ ,,,���D DOHYUROLW

.���� ¬ WHVOD � ��� ¬ ,,,���D VLOLILNRYDQ�PDJQHWLW

.���� ���� WHVOD ��� ��� ��� ,,,���D MH]HUVNL�VHGLPHQWL

.���� ���� WHVOD ��� ��� ��� ,,,���E PLND^LW

.���� ���� WHVOD ���� ¬ ��� ,,,���E PLND^LW

.���� ���� WHVOD ���� ��� ¬ ,,,���D MH]HUVNL�VHGLPHQWL

.���� ¬ WHVOD ��� ��� ¬ ,,,���D MH]HUVNL�VHGLPHQWL

.���� ���� aHNL` ��� ��� ¬ 9,���F NULVWDODVWL�^NULOMFL

.���� ���� aHNL` ��� ��� ¬ 9,���E NULVWDODVWL�^NULOMFL
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5HNX��@LUL`�������������2VQRYQX�JHROR^NX�JUD_X�VOLYD�aLQH�NULVWDODVWL
^NULOMFL��SUHPGD�X�L]YRUL^QRP�GHOX�LPD�L�HUXSWLYQLK�VWHQD��'RQML�GHR�VOLYD
LPD�WHUFLMDUQH�L�NYDUWDUQH�QDVODJH��?RU_HYL`�����������

$QDORJLMH�VD�NROHNFLMDPD�L]�PX]HMD

0DWHULMDO�NRML�SRWLaH�VD�ORNDOLWHWD�0DaLQD�.UHPHQ�SRVWRML�L�X�1DURG�
QLP�PX]HMX�%HRJUDG�L�X�1DURGQRP�PX]HMX�1L^��2EUD_HQL�PDWHULMDO
XJODYQRP�VDGUCL�YHOLNL�EURM�SULPHUDND�ILJXUDOQH�SODVWLNH��CUWYHQLND��SRN�
ORSDFD��PLQLMDWXUQLK�SRVXGD�L�NDPHQH�LQGXVWULMH��8�NXOWXUQR�KURQROR^NRP
SRJOHGX�PDWHULMDO�NRML�SRVWRML�X�PX]HMLPD�VH�QH�UD]OLNXMH�RG�RYGH
REUD_HQRJ��D�LVWR�YDCL�L�]D�VWLOVNR�WLSROR^NH�NDUDNWHULVWLNH��1DOD]L�JODYD
ILJXULQD�X�PX]HMLPD�EURMH����SULPHUDND��D�RG�WRJD�MH�QDMYH`L�EURM�DQDORJDQ
QD^RM�NROHNFLML�

3ROLJRQDOQH�®PDVNH¯�VD�UHOMHIQR�XUH]DQLP�RaLPD��?XUL`�������������
7�,�������7�,,����7�,,,�����LGHQWLaQH�VX�VD�QD^LP�QDOD]LPD��7���������

0DVNH�VD�VRaLYDVWLP�QDOHSFLPD�RaLMX��LELG���7�,����7�,,������7�,,,�����
7�,9�����NDR�L�L]�GUXJH�NROHNFLMH��>OMLYDU�L�$QWRQRYL`�������7�,��¬����
7�,,����DQDORJQH�VX�QD^HP�QDOD]X��7������

2GJRYDUDMX`L�QDOD]�SROLJRQDOQH�JODYH��7������VD�DSOLFLUDQLP�RaLPD
WDNR_H�VH�QDOD]L�X�]ELUFL�1DURGQRJ�PX]HMD�X�1L^X��?XUL`�RS��FLW���7�,,����

-R^�MHGDQ�QDOD]�ILJXULQH��7������LPD�GLUHNWQX�DQDORJLMX�VD�QDOD]RP
RYDOQH�JODYD�VD�GXJPHWDVWLP�DSOLFLUDQLP�RaLPD��LELG���7�,,,����

-HGLQVWYHQ�PDWHULMDO�X�RGQRVX�QD�SRVWRMH`L�X�PX]HMLPD�VX�®YLGRYGDQ�
NH¯��YLVLQD�MHGQH�MH������FP��QD^�QDOD]�7�������D�GUXJD�LPD�SROLJRQDOQX
PDVNX�VD�XUH]LPD�RNR�RaLMX��WM��WUHSDYLFDPD��7�������REH�SUHGVWDYQLFL
MXCQRPRUDYVNH�YDULMDQWH��NDR�L�QDOD]�VWDWXHWH�VD�SROLJRQDOQLP�OLFHP�L
NRVRP�SUHGVWDYOMHQRP�X�YLGX�NDORWH��]DYLQXWH�QD�ERaQLP�VWUDQDPD�SRUHG
OLFD��7�������

'HYHW�QDOD]D�WRU]D�NROHNFLMD�X�PX]HMLPD�VDGUCH�WUL�SUHGVWDYH�WRU]RD
VD�XUH]DQRP�RUQDPHQWLNRP�RNR�YUDWD�L�UXNRP�QD�WUEXKX��X�1L^X���?XUL`
������7�,9������L�%HRJUDGX���>OMLYDU�L�$QWRQRYL`�RS�FLW��7�,����7�,,����
DQDORJQL�VX�QD^HP�QDOD]X��7�������2VWDOL�SULPHUFL�WRU]D�VX�VD�KRUL]RQWDOQR
SRVWDYOMHQLP�UXNDPD��SDWUOMFLPD��L�QDJOD^HQLP�GRMNDPD��7����¬���7�����
RGJRYDUDMX�QDOD]LPD�X�%HRJUDGX��>OMLYDU�L�$QWRQRYL`�RS��FLW���7�,,�����L
1L^X��?XUL`�RS��FLW���7�9�����-HGDQ�SULPHUDN�WRU]RD��7�������VD�QDJOD^HQLP
JHQLWDOLMDPD��DQDORJDQ�MH�QDOD]X�X�1L^X��?XUL`�RS��FLW���,9����

5XNH�L�QRJH�ILJXULQH�QH�SRVWRMH�X�REUD_HQLP�NROHNFLMDPD�X�PX]H�
MLPD�

=RRPRUIQRP�SODVWLNRP�MH�PX]HMVND�NROHNFLMD�ERJDWLMD����SULPHUDND��
GRN�QHPD�DQDORJQLK�QDOD]D�X�QD^RM�REUD_HQRM�NROHNFLML�

>WR�VH�PLQLMDWXUQLK�SRVXGD�WLaH��DQDORJQL�QDOD]L�QDOD]LPD�X�RYGH
REUD_HQRM�NROHNFLML�VX��7������ELNRQLaQD�]GHOD�VD���LVSXSaHQMD�QD�SUHOD]X
L]�NRQXVD�X�NRQXV��LPD�DQDORJLMX�X�9LQaL��/HWLFD�������,,,����>OMLYDU�L�$Q�
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WRQRYL`�RS�FLW���,9�����QD^D�ELNRQLaQD�DPIRULFD��7�������VD�NUDWNLP�
^LURNLP�YUDWRP��VNRUR�KRUL]RQWDOQLP�UDPHQRP��FUQH�ERMH��DQDORJQD�MH
QDOD]X�WDNR_H�QD�9LQaL��/HWLFD�RS�FLW���,9�����IUDJPHQWRYDQL�QLCL�NRQLaQL
VXG�VD�FLOLQGULaQLP�VLVNRP�QD�VUHGLQL��7�������DQDORJDQ�MH�QDOD]X�VD�9LQaH
�LELG���9�����

>WR�VH�CUWYHQLND�WLaH��7�������PRJX`D�MH�DQDORJLMD�VD�XUH]LPD�QDOD]D
L]�%HRJUDGD��>OMLYDU�L�$QWRQRYL`�RS��FLW���,,,����

=DNOMXaDN

$QDOL]RP�SULNXSOMHQRJ�PDWHULMDOD�VD�RYRJ�ORNDOLWHWD��LPDMX`L�X�YLGX
YH`�SRVWRMH`H�X�1DURGQLP�PX]HMLPD�X�1L^X�L�%HRJUDGX��GRELMHQL�UH]XOWDWL
XND]XMX�QD�SRVWRMDQMH�YHOLNRJ�QDVHOMD�VD�UD]YLMHQRP�NHUDPLaNRP�L�NDPH�
QRP�LQGXVWULMRP�

3RVWRMH`L�SRNUHWQL�PDWHULMDO�VH�QDMYL^H�YH]XMH�]D�MXCQRPRUDYVNX�YDUL�
MDQWX�YLQaDQVNH�NXOWXUH��WDaQLMH�]D�LGHQWLaQH�QDOD]H�L]�*UDGFD��L�GHORP�]D
NRVRYVNX�YDULMDQWX��]ERJ�XRaOMLYLK�DQDORJLMD�VD�3UHGLRQLFRP��6WRJD�EL�NXO�
WXUQD�RGUH_HQRVW�RYRJ�ORNDOLWHWD�ELOD�JUDGDaND�ID]D��D�SR^WR�VH�UDGL�R�KUR�
QROR^NL�UD]QRYUVQRP�PDWHULMDOX��RQGD�VH�VD�VLJXUQR^`X�PRCH�WYUGLWL�GD�MH
ORNDOLWHW�X�JUDGDaNRM�ID]L�GRCLYHR�QDMYH`X�HNVSDQ]LMX��9HOLNL�EURM�SURQD�
_HQLK�ILJXULQD�PRCH�XND]LYDWL�QD�NXOWQL�NDUDNWHU�RYRJ�ORNDOLWHWD��"���1DOD]
JODYH��7������SULSDGD�SUHGPHWLPD�PRQXPHQWDOQH�SODVWLNH��D�SR�*DORYL`X�
PRQXPHQWDOQH�ILJXUH�VX�YHURYDWQR�XSRWUHEOMDYDQH�X�SULPLWLYQRP�]HP�
OMRUDGQLaNRP�NXOWX�VWDQRYQLND�QDVHOMD�L�YUOR�MH�PRJX`H�GD�VX�ELOH�SR�
VWDYOMHQH� X� VSHFLMDOQH� RGDMH� RGUH_HQH� ]D� NXOW�� 2YR� EL� VH�PRJOR
SUHWSRVWDYLWL�V�RE]LURP�QD�L]X]HWQR�UHWNH�QDOD]H�RYDNYLK�ILJXUD��aLMD�MH
L]UDGD�]DKWHYDOD�YHOLNL�WUXG��VLJXUQH�L�YHRPD�YH^WH�UXNH�PDMVWRUD��*DORYL`
����������3RNUHWQL�LQYHQWDU�YLQaDQVNH�NXOWXUH��X]�QHNROLNR�REMHNDWD�NRML
XND]XMX�QD�YH]H�VD�VXVHGQLP�REODVWLPD�VX�PLQLMDWXUQL�NUaDJ�7�,,,����>OMLYDU
L�$QWRQRYL`�������L�GOHWR�RG�QHIULWD�LOL�CDGHLWD�7�9,����LELG���

.UaDJ�MH�JUXEOMH�L]UDGH��SHVNRYLWH�IDNWXUH��FUYHQNDVWH��RNHU�L�VLYR�
VPH_H�ERMH�SHaHQMD��%LNRQLaQH�MH�SURILODFLMH��D�GRQMD�SRORYLQD�MH�MDMROLNRJ
REOLND��'OHWR�MH�ELOR�L]UD_HQR�RG�SROXSURYLGQRJ�NDPHQD�]HOHQH�ERMH��WYU�
GR`H�����SR�0RVX��GHILQLVDQR�NDR�QHIULW�LOL�CDGHLW��0LQLMDWXUQR�SRVX_H�X
9LQaL�L�RVWDOLP�NXOWXUDPD�XRS^WH�SURL]YRGLOL�VX��QDMYH`LP�GHORP��VYL�VWD�
QRYQLFL�QDVHOMD��RG�aLMH�VSUHWQRVWL�MH�]DYLVLR�QMLKRY�REOLN��GRN�MH�WUHQXWQD
SRWUHED�RGUH_LYDOD�QMLKRYX�IXQNFLMX��'DQDV�MH�QHPRJX`H�RGUHGLWL�WDaQX
XSRWUHEX�PLQLMDWXUQLK�VXGRYD�SRQDRVRE��,VWL�REOLN�MH�PRJDR�GD�EXGH�GHR
GRPD`HJ�VYHWLOL^WD��JURED�LOL�GHaMD�LJUDaND��7DNYD�PQRJRVWUXNRVW�L�REMD�
^QMDYD�SRMDYX�PLQLMDWXUQLK�SRVXGD�X�YLQaDQVNRM�NXOWXUL��/HWLFD������������

,SDN��SUL�LQWHUSUHWDFLML�ORNDOLWHWD�NRG�NRMLK�VH�PLQLMDWXUQR�SRVX_H�L�IL�
JXULQH�MDYOMDMX�X�YH`HP�EURMX��WUHED�LPDWL�X�YLGX�SRORCDM�ORNDOLWHWD��NDR�L
XaHVWDORVW�VOLaQLK�QDOD]D�QD�VXVHGQLP�ORNDOLWHWLPD��'DQDV�VWRML�RWYRUHQR�SL�
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WDQMH��YH]DQR�]D�YLQaDQVNX�NXOWXUQX�JUXSX��]D^WR�MH�YH`D�XaHVWDORV7QDOD]D
ILJXUDOQH�SODVWLNH�X�MXCQRPRUDYVNRM�YDULMDQWL��WM��]D^WR�EURM�QDOD]D�RSDGD
NUH`X`L�VH�ND�VHYHUQLMLP�ORNDOLWHWLPD��

5DQLML�QDOD]L�NDPHQLK�EDWRYD�]D�VLWQMHQMH�UXGH�YH`�YH]XMX�RYDM�ORND�
OLWHW�]D�SUREOHPDWLNX�UDQH�PHWDOXUJLMH�EDNUD�QD�ORNDOLWHWX�3ORaQLN��XGDOMH�
QRVW�RYLK�GYDMX�ORNDOLWHWD�MH����NP�YD]GX^QR���WM��]D�RWYRUHQR�SLWDQMH�X
YH]L�VD�SURL]YRGQMRP�EDNUD��YH]DQR�]D�MXCQRPRUDYVNX�YDULMDQWX�YLQaDQVNH
NXOWXUQH�JUXSH��6PDWUDP�GD�VX�RYL�QDOD]L�VX]LOL�SRGUXaMH�SRWUDJH�]D�UHVXU�
VRP�UXGH�EDNUD�QD�OLQLML�.UHPHQ�3ORaQLN�

%OL]LQD�RYLK�ORNDOLWHWD�RPRJX`DYDOD�MH�NRPXQLNDFLMX�PH_X�QMLPD��^WR
EL�GDOMLP�LVWUDCLYDQMD�NDNR�3ORaQLND��WDNR�L�.UHPHQD�ELOD�SRWYU_HQD�

/LWHUDWXUD

$QWRQRYL`��'��������3UHGPHWL�RG�JODaDQRJ�NDPHQD�L]�9LQaH��%HRJUDG�
3URVYHWD

@LUL`��-��������%RMQLN��8�65�6UELMD���XU��0��0DOHWL`���%HRJUDG�
.QMLCHYQH�QRYLQH��WRP�,,,��VWU��������

?RU_HYL`��0��������3XVWD�5HND�¬�OMXGL��JRGLQH��CLYRW��3DUD`LQ��®9XN
.DUDGCL`¯

?XUL`��1��������1DOD]L�VD�QHROLWVNRJ�ORNDOLWHWD�.UHPHQ��=ERUQLN�10�1L^
�������

*DORYL`��5��������3UHGLRQLFD��QHROLWVNR�QDVHOMH�NRG�3UL^WLQH��3UL^WLQD�
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