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8�UDGX�MH�DQDOL]LUDQD�QDUDWLYQD�VWUXNWXUD�SULaH�R�]DNRSDQRP�EODJX�X�RVDP�UD�
]OLaLWLK�YHU]LMD��SULNXSOMHQLK�RG�ND]LYDaD�X�3URNXSOMX��3ULPHQRP�SRVWXSND�®FHSD�
QMD�SULaH¯��.DUDQRYL`�������SRND]DQR�MH�GD�VH�VYH�YHU]LMH�XNODSDMX�X�MHGDQ�XQL�
YHU]DOQL�WLS�SULaH�R�]DNRSDQRP�EODJX��1D�DQDOL]LUDQRP�SULPHUX�OHSR�VH�XRaDYD�L
WR�GD�RYDNYH�SULaH�QLVX�VDPR�GHR�IRONORUQH�WUDGLFLMH��YH`�IRONORUQD�UHDOQRVW��2QH
QLVX�VDPR�SUHQHVHQH��RQH�CLYH�PHQMDMX`L�VH�NUR]�YUHPH�VKRGQR�VRFLMDOQLP�L�NXO�
WXUQLP�RNROQRVWLPD�

8YRG

3ULaH�R�]DNRSDQRP�EODJX�SULSDGDMX�NDWHJRULML�XVPHQH�SUR]H�L�UDVSURV �
WUDQMHQH�VX�X�VYLP�NXOWXUDPD��8�QMLPD�VH�UHDOQR�VXRaDYD�VD�L]PD^WDQLP�
WH�VH�SRUHNOR�IDQWDVWLaQLK�VOLND�aHVWR�QDOD]L�X�PLWRORJLML�L�UHOLJLML��PDGD�L] �
PH_X�VWYDUQLK�GRJD_DMD�L�SULaDQMD�SRVWRML�L]UD]LWR�MDND�YH]D��.DUDQRYL`
�����������3UHPD�'UDJDQL�$QWRQLMHYL`����������������]DNRQL�IRUPLUDQMD
OHJHQGL�VX�PQRJREURMQL��.ROHNWLYQD�VYHVW��RGQRV�SUHPD�YODVWLWRM�LVWRULML��VL �
VWHP�YHURYDQMD��YUHPHQVND�GLVWDQFD�X�RGQRVX�QD�GRJD_DM�R�NRMHP�OHJHQGD
JRYRUL��]DNRQL�WUDQVIRUPDFLMH�L�GLIX]LMH�RS^WLK�PRWLYD��NDR�L�QMLKRYD�NRQ �
YHUJHQFLMD�VD�SRVHEQLP��ORNDOQLP�WHPDPD�VX�RGOXaXMX`L�aLQLRFL�]D�IRUPL �
UDQMH�MHGQH�WDNYH�SULaH��.DNR�EL�VH�SULaD�VDJOHGDOD�X�FHOLQL��SRWUHEQR�MH
SREURMDWL�VYH�PRJX`QRVWL�QMHQRJ�RNYLUD��QDURaLWR�NDGD�VH�UDGL�R�PRWLYDFL �
MVNL�SRYH]DQLP�YHU]LMDPD�

=RMD�.DUDQRYL`��������MH��DQDOL]LUDMX`L�IRUPX�SULaD�R�]DNRSDQRP�EOD �
JX�SULPHQLOD�SRVWXSDN�®FHSDQMD�SULaH¯�L�UD]GDYDMDQMHP�VLCHD�QD�RVQRYQH
NRPSRQHQWH�XWYUGLOD�GD�VH�NDR�RVQRYQH�NRQVWDQWH�MDYOMDMX��DNWHUL�VDNULYD �
QMD��PHVWR�VDNULYDQMD��X]URFL�VDNULYDQMD��L�XVORYL�GRELMDQMD�EODJD��&LOM�RYRJ
UDGD�MH�GD�VH�LVWL�SRVWXSDN�VSURYHGH�QD�NRQNUHWQRP�SULPHUX�NRML�aLQL�RVDP
YHU]LMD�MHGQH�LVWH�SULaH�R�]DNRSDQRP�EODJX��8�DQDOL]X�MH�XNOMXaHQ�L�XWLFDM
NROHNWLYQH�VYHVWL�QD�LQGLYLGXDOQX��NUR]�PLWROR^NH�HOHPHQWH�NRML�SURCLPDMX
SULaX��
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0DWHULMDO�

.DR�PDWHULMDO�]D�DQOL]X�X]HWR�MH�RVDP�YHU]LMD�SULaH�R�]DNRSDQRP�EOD�
JX�X�EUGX�+LVDU�NRG�3URNXSOMD�

3UYD�SULaD�

,GH^�QL]�VWHSHQLFH�GR�JYR]GHQRJ�PRVWD��SD�VL_H^�GROH��SXWHOMNRP�GR
7RSOLFH��LGH^�����NRUDND�X]YRGQR��GR�-XJ�%RJGDQRYH�NXOH��SD�GR_H^�GR
QMH�����NRUDND�OHYR��L�WX�MH�EODJR��3ULaDOR�VH�GD�WR�EODJR�aXYD�YH^WLFD�NRMD
VSDYD��XVWYDUL��WR�MH�QHND�VWHUD�EDED�NRMD�MH�7XUFLPD�SRND]DOD�JGH�VX�6UEL
GREDYOMDOL�YRGX��WM��WDMQH�KRGQLNH��GRN�VX�LK�7XUFL�RSVHGDOL��=QDP�GD�VX
QD�NUDMX��7XUFL�XSDOL�X�GYRUDF��DOL�WDPR�QLMH�ELOR�QLNRJ��6UEL�VX�MR^�QR`
SUH�WRJD�SREHJOL�QHNLP�WDMQLP�SUROD]RP��RQR�ELR�SUD]DQ�JUDG��2QL��6UEL�
VX��NDR��WX�RVWDYLOL�EODJR�GD�JD�QH�QRVH�GDOMH�7R�EODJR�VX�6UEL�SUH�XELUDOL
RG�FDULQMHQMD�UREH��VD�FDULQH�NRMD�MH�SRVWRMDOD�LVSRG�+LVDUD��=D�WX�EDEX
SULaDMX�NDR�LPD�QHND��DO�MD�X�WR�QH�YHUXMHP�L�QH�SOD^LP�VH�

$OHNVDQGDU�0LOXWLQRYL`������L]�3URNXSOMD��3ULaD�VH�SULaDOD�PH_X�PODGLPD�
QD�NDPSRYDQMLPD��®X]�ORJRUVNX�YDWUX¯�

'UXJD�SULaD�

5DGL�VH�R�WRPH�GD�MH�QD�+LVDUX��]D�NRML�VH�]QD�GD�LPD�WYU_DYD�QD
QMHPX��GD�NRG�GRQMH�NXOH��-XJ�%RJGDQRYH��LPD�WXQHO��2Q�QH�PRCH�GD�VH
SURQD_H��LPD�QHND�VWHQD�QD�XOD]X��NRMD�VH�VWRSLOD�VD�RNROLQRP�3UHWSRVWDYOMD
VH�GD�VX�5LPOMDQL�NRULVWLOL�SUROD]H�GD�SREHJQX�SUL�XSDGX�QHSULMDWHOMD�X�WYU�
_DYX��7L�SUROD]L�VX�ELOL�̂ LURNL�RNR���PHWUD��6YL�NRML�SULaDMX�RYX�SULaX�]QDMX
GD�X�XWUREL�EUGD�SRVWRML�EODJR�NRMH�MH�VDNULR�ULPVNL�FDU�.RQVWDQWLQ��.DPHQ
NRML�VH�QDOD]L�QD�RWYRUX�VH�QHNDG�QR`X�SRPHUD��]DSUDYR��QHND�VLOD�WR�aLQL�
3ULaDMX�VWDQRYQLFL�GD�X�OHWR�NRG�-XJ�%RJGDQRYH�NXOH�VH�SRMDYOMXMH�YH`D
NRQFHQWUDFLMD�]PLMD�QR�RELaQR�

%ODJR�MH�GX^D�JUDGD��.DGD�JD�QHNR�EXGH�QD^DR��JUDG�̀ H�L]JXELWL�GX^X�
3RNX^DYDOL�VPR�PL�GD�JD�QD_HPR��NRG�NXOH�VPR�WUDCLOL��QD^OL�VPR�VDPR
QHNH�YH`H�VWHQH��QLVPR�PRJOL�GD�LK�SRPHULPR�

$OHNVDQGDU�9DOMDUHYL`������L]�3URNXSOMD��/HJHQGD�VH�SUHQRVLOD�VD�NROHQD�QD
NROHQR��SULaDOD�VH�QD�RPLOMHQRP�PHVWX�VDNXSOMDQMD�3URNXSaDQD��X�DWPRVIHUL
*UDGVNH�NDIDQH�

7UH`D�SULaD�

3R^WR�MH�WYU_DYD�ELOD�QHRVYRMLYD��7XUFL�VX�VD�VYLK�VWUDQD�GRYODaLOL�YR�
MVNX�GD�EL�SUREDOL�GD�RVYRMH�XWYU_HQMH��7R�MH�ELOR�QHL]YRGOMLYR�]ERJ�NRQ�
VWUXNFLMH�JUDGD��-HGLQL�SULOD]�JUDGX�MH�ELR�GREUR�EUDQMHQ��ADN�MH�SRVODW
L]DVODQLN�X�&DULJUDG��GD�PROL�VXOWDQD�]D�MR^�YRMVNH��SD�MH�VDP�VXOWDQ�NUH�
QXR�GD�YLGL�WX�QHRVYRMLYX�WYU_DYX��1D^L�VX�WR�QD�QHNL�QDaLQ�VD]QDOL��L�NDGD
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VX�YLGHOL�GD�YRMVND�GROD]L��SR^WR�MH�JUDG�ELR�KRGQLFLPD�SRYH]DQ�VD�-XJ�
%RJGDQRYRP�NXORP�X�SRGQRCMX��QDRSDNR�SRWNRYDOL�NRQMH�L�SREHJOL��7XUFL
QLVX�]QDOL�]D�SUROD]��8�EHJX��EODJR�MH�RVWDYOMHQR�X�SUROD]X��L�]DWUSDQR�X
QMHPX��7R�EODJR�MH�ELOR�RJURPQR��MHU�VX�7XUFL�X]LPDOL�YHOLNH�SDUH�RG
FDULQMDQMD�UREH��7X�MH�RVWDOD�MHGQD�YLOD�aXYDU�WLK�]LGLQD��D�L�EODJD��'D�EL
]DYDUDOL�QHSULMDWHOMD��6UEL�VX�QDSUDYLOL�VSUDYX�NRMD�MH�SUDYLOD�EXNX��WDNR�GD
EL�WLPH�]DYDUDOL�7XUNH�GRN�RQL�QH�RGPDNQX��,�NDGD�VX�7XUFL�X]YU^LOL�NRQD�
aDQ�QDSDG�L�SURYDOLOL�X�JUDG��YLGHOL�VX�VSUDYX�NRMD�MH�SUDYLOD�EXNX��DO�SUR�
OD]�QLVX�QD^OL��QLWL�VX�VD]QDOL�NXGD�VX�6UEL�SREHJOL��1L�GDQDV�QLNR�QH�]QD
JGH�MH�WDM�SUROD]��7UDCH�QHNL��DOL�JD�QH�QDOD]H�

%RMDQ�.RNRYL`������L]�3URNXSOMD��9H`�JRGLQDPD�]QD�SULaX�

AHWYUWD�SULaD�

=QDP�GD�LPD�QHNL�SUROD]�RG�SRGQRCMD�GR�YUKD�+LVDUD��GR�WYU_DYH��7X
MH�]DNRSDQR�EODJR�NRMH�MH�RVWDYLR�-XJ�%RJGDQ�NDGD�MH�NUHWDR�QD�.RVRYR�
YHURYDWQR�GD�PX�QH�X]PX�DNR�SRJLQH��(�VDG��WX�NDR�LPD�QHND�DCGDMD�NRMD
aXYD�WR�EODJR�

,YDQ�?RU_HYL_������L]�3URNXSOMD��,�QMHPX�MH�SULaD�GXJR�SR]QDWD�

3HWD�SULaD�

3ULaD�VH�GD�VH�X�QR`L�SXQRJ�PHVHFD��QD�]DSDGQRM�VWUDQL�+LVDUD�VNX�
SOMDMX�YLOH�SRYRGRP�aXYDQMD�EODJD�QHNH�NUDOMLFH��7R�EODJR�VH�QDOD]L�LVSRG
VWHQH�NRMD�VH�QH�PRCH�SRPHULWL��VHP�X�QR`L�SXQRJ�PHVHFD��DOL�YLOH�]D�
aDUDMX�VYDNRJ�NR�SRNX^D�GD�SRPHUL�VWHQX�

$OHNVDQGDU�9DOMDUHYL`������L]�3URNXSOMD��AXR�SULaX�RG�VWDULMLK�

>HVWD�SULaD�

8�LVWRULML�VH�SRPLQMH�GD�VX�7XUFL�QDSDOL�VUSVNX�WYU_DYX�QD�+LVDUX�
2SVHGDOL�VX�MH�GXJR��DOL�VX�VH�6UEL�GREUR�GUCDOL��MHU�VX�ODJXPLPD��NRML�SRV�
WRMH�NUR]�+LVDU�GRQRVLOL�YRGX�L�WDNR�SUHCLYOMDYDOL��1D^OD�VH�QHND�EDED��NRMD
MH�SRWND]DOD�VXOWDQX�JGH�VX�ODJXPL��L�7XUFL�VX�LK�]DWYRULOL��1H�LPDY^L�NXGD�
6UEL�VH�VSUHPH��SRWNXMX�NRQMH�QDRSDNR��D�QDVUHG�WYU_DYH�QDPHVWH�JRa�GD
OXSD�L�VWYDUD�YHOLNX�EXNX��NDNR�7XUFL�QH�EL�aXOL�GD�VH�RQL�VSUHPDMX��8GDUH
NUR]�QHNL�SUROD]�NRML�QLMH�ELR�]DWUSDQ�L�SREHJQX��3ULaD�VH�GD�MH�X�WLP�ODJX�
PLPD�RVWDYOMHQR�EODJR�L�GD�VH�GR�QMHJD�WH^NR�PRCH�GR`L��MHU�JD�aXYDMX
WDPQH�VLOH��ADN��ND]XMX��GD�X�QHNR�GRED�QR`L��QH�]QD�VH�NDG�X�JRGLQL�
QHSRCHOMQL�SRVHWLODF�+LVDUD�PRCH�GD�VH�VXRaL�VD�JODYRP�-XJ�%RJGDQD�NRMD
YUL^WL�L�LGH�RNR�+LVDUD��7DM�SRVOH�SRPHUL�SDPH`X�LOL�XPUH��

3ULaD�VH�GD�MH�X�WDM�SUROD]�MHGQRP�XSDR�QHNL�PODGL`�L�VOXaDMQR�QDL^DR
QD�EODJR��9DOMGD�JD�MH�GLUDR��SD�MH�SRVOH�L]D^DR�EH]�]GUDYH�SDPHWL��7R�VH
SURaXOR�SR�JUDGX��GR^OD�MH�HNLSD�L]�NDVDUQH��VD�SVLPD�RSUHPOMHQLP�YLGHR
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NDPHUDPD��8^OL�VX�X�SUROD]��DOL�VDPR�GR�RGUH_HQRJ�PHVWD�JGH�VH�SUROD]
UDaYDR��3XVWLOL�VX�NXaL`H�X�WH�SUROD]H�L�SRVOH�QHNROLNR�PLQXWD�RSUHPD�QL^WD
QLMH�SRND]LYDOD��NDR�GD�MH�]DYHVD�SDOD�L�SRNULOD�VYH��2QGD�MH�SULOD]�]DWUSDQ
L�]DPDVNLUDQ��3RVOH�WRJD�VX�-DSDQFL�GROD]LOL�GD�VDUD_XMX�VD�ORNDOQRP�ID�
EULNRP�ILOFD�L�aXOL�RG�PH^WDQD�]D�OHJHQGX��QD^OL�QHNDNR�SUROD]��SUR^OL��L
YHURYDWQR��YLGHY^L�RJURPQR�EODJR��QXGLOL�RS^WLQL�YHOLNH�SDUH�GD�LQGXVWULMVNL
XQDSUHGH�JUDG��D�RQL�GD�^WR�LVNRSDMX�RGQHVX��0H_XWLP��QD^L�RS^WLQDUL�QLVX
SULVWDOL��WDNR�GD�VPR�L�GDOMH�]DRVWDR�JUDG�

0LODQ�0ODGHQRYL`�%XHU����"��L]�3URNXSOMD

6HGPD�SULaD�

AXOD�VDP�SULaX�GD�MH��SUL�RSVDGL�NXOH�QD�+LVDUX��QHND�GHYRMND�WDMQR
GDOD�7XUFLPD�NOMXaHYH�JUDGD�L�GD�VX�MH�6UEL�SURNOHOL�]ERJ�WRJD��6DGD�RQD
OXWD�KRGQLFLPD�X�+LVDUX��NRMH�VX�6UEL�NRULVWLOL�]D�YUHPH�RSVDGH�7XUDND�
NDNR�EL�GREDYOMDOL�YRGX�L]�7RSOLFH��.DCX��RVWDYLOL�VX�MH�GD�aXYD�VDNULYHQR
EODJR��NRMH�VX�6UEL�RVWDYLOL�X�EHJX�RG�7XUDND��L�VDGD�VH�aHVWR�aXMH�NDNR
]YHFND�NOMXaHYLPD�X�WLP�KRGQLFLPD�DNR�VH�SURVORQL�XYR�QD�QHNX�NDPHQX
VWHQX�QD�+LVDUX�

0DULMD�-RYL`������L]�3URNXSOMD��3ULaD�MRM�MH�YH`�RGDYQR�SR]QDWD�

2VPD�SULaD�

*UDG�QD�YUKX�+LVDUD�QLNR�QLMH�PRJDR�GD�RVYRML�MHU�MH�WX�SRVWRMDOD�MH�
GQD�GREUD�YLOD�NRMD�MH�VHGHOD�QD�]LGLQDPD�L�aXYDOD�JD��0H_XWLP��NDGD�VH
RQD�MHGQRP�XVSDYDOD��7XUFL�VX�QD^OL�QHNX�]OX�EDEX�NRMD�LP�MH�SRND]DOD
JGH�VX�WL�KRGQLFL�NRMLPD�VH�VD�YUKD�+LVDUD�VLOD]L�QD�GQR�L�X]LPD�YRGD�X
7RSOLFL��7XUFL�X]�SRPR`�WH�EDEH�SURQD_X�KRGQLNH��]DWYRUH�LK�L�6UEH�SUL�
PRUDMX�QD�SUHGDMX��MHU�VX�RVWDOL�EH]�YRGH��8�WH�KRGQLNH�QLNR�QH�XOD]L�MHU
NDCX�GD�MH�WD�EDED�L�GDOMH�WDPR��D�GREUD�YLOD�L�GDOMH�VSDYD��3ULaD�VH�MR^�GD
MH�WX�RVWDYOMHQR�QHNR�EODJR��MHU�VX�6UEL�SRVOH�SREHJOL�WLP�KRGQLFLPD��YHUR�
YDWQR�VX�WR�6UEL�VDNULOL�RG�7XUDND��D�WR�EODJR�L�GDOMH�aXYD�WD�]OD�EDED��QLNR
JD�QH�PRCH�QD`L�

'UDJDQ�%RULVDYOMHYL`����"��L]�3URNXSOMD��6PDWUD�GD�MH�SULaD�WUDGLFLMVNR�EOD�
JR�3URNXSOMD�YH`�YHNRYLPD�

$QDOL]D

5DGQMD�VYLK�QDYHGHQLK�SULaD�]DVQLYD�VH�QD�RJUDQLaHQRP�EURMX�HOHPH�
QDWD��NRML�VH�PRJX�VPDWUDWL�NRQVWDQWDPD�L�QH�PRUDMX�ELWL�KURQROR^NL�SR�
UH_DQL��7R�VX��VDNULYDQMH�EODJD��LQIRUPLVDQMH�R�EODJX��aXYDQMH�L�WUDCHQMH
EODJD��
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6DNULYDQMH�EODJD

1DMaH^`L�PRWLY�MH�]D^WLWD�EODJD�RG�QHSULMDWHOMD�NRML�VH�VSUHPDMX�GD
XSDGQX�X�JUDG��6NULYDaL�VX�VWDQRYQLFL�JUDGD�NRML�RVWDYOMDMX�EODJR�X�EUGX�L
EHCH�VD�QMHJD��+URQR^NH�NRRUGLQDWH�VH�UD]OLNXMX��1D�SULPHU��X�GUXJRM�SULaL
UDGQMD�MH�VPH^WHQD�X�ULPVNR�GRED��D�X�WUH`RM�X�YUHPH�.RVRYVNRJ�ERMD��8
MHGQRP�VOXaDMX��SHWD�SULaD��RQH�VX�QHRGUH_HQH�SR^WR�MH�L]JXEOMHQD�VYDND
YH]D�VD�VWYDUQR^`X��RYDM�WLS�VH�MDYOMD�QDVXSURW�RVWDOLK�NRML��SRUHG�RVQRYQRJ
PRWLYD��SRPLQMX�L�LVWRULMVNH�OLaQRVWL��FDU�.RQVWDQWLQ�L�-XJ�%RJGDQ���NDR�L
LVWRULMVNH�GRJD_DMH��RSVDGD�JUDGD�QD�+LVDUX�L�.RVRYVNL�ERM���0HVWR�VDN �
ULYHQRJ�EODJD�MH�LVWR�]D�VYH�SULaH��7R�VX�WDMQL�SUROD]L�X�EUGX�NRML�VX�SR �
OD]LOL�RG�YUKD�+LVDUD�GR�-XJ�%RJGDQRYH�NXOH��L]X]HWDN�MH�SHWD�SULaD�X�NRMRM
VH�MDYOMD�YDULMDQWD�VD�VWHQRP��DOL��WDNR_H��QD�+LVDUX��1DaLQ�VDNULYDQMD�EODJD
QLMH�QDYR_HQ�X�SULaDPD�

3UHJOHG�

6DNULYDaL
¬ 6UEL��NRML�VX�CLYHOL�X�WYU_DYL�QD�+LVDUX��YHU]LMH������������L���
¬ &DU�.RQVWDQWLQ��YHU]LMD���
¬ -XJ�%RJGDQ��YHU]LMD���
¬ 1HND�NUDOMLFD��YHU]LMD���

8]URFL�VDNULYDQMD
¬ 3UHG�XSDGRP�7XUDND�X�JUDG��6UEL�EHCH�L�VDNULYDMX�EODJR��SRVOH

L]GDMH�QHNH�EDEH��YHU]LMH������������L���
¬ 6SD^DYDQMH�EODJD�GD�QH�SDGQH�QHSULMDWHOMX��YHU]LMD���
¬ 1HL]YHVQRVW�ERMD��L�-XJ�%RJGDQ�VDNULYD�EODJR��YHU]LMD���

0HVWR
¬ 7DMQL�SUROD]�X�+LVDUX��NRML�MH�SROD]LR�RG�YUKD�+LVDUD��WM��WYU_DYH��

GR�-XJ�%RJGDQRYH�NXOH��YHU]LMH������������������L���
¬ ,VSRG�VWHQH�NRMD�VHQH�PRCH�SRPHULWL��X�WXQHOX�LVSRG�+LVDUD��Y����

1DaLQ�VNULYDQMD�QLMH�QDYHGHQ�QL�X�MHGRM�YHU]LML

,QIRUPLVDQMH�R�EODJX

2YD�NRQVWDQWD�VH�MDYOMD�X�IRUPL�XSXWVWYD��JODVLQD��WUDGLFLMVNH��LOL�ED �
MNROLNH�SULaH��6YH�aHWLUL�IRUPH�SRPLQMX�VH�X�XWYU_HQLP�REOLFLPD�ND]LYDQMD
OHJHQGL�NRG�=RMH�.DUDQRYL`������������������

3UHJOHG�
¬ 8SXWVWYR��,GH^�QL]�VWHSHQLFH�GR�JYR]GHQRJ�PRVWD��SD�VL_H^�GROH�

SXWHOMNRP�GR�7RSOLFH��LGH^�����NRUDND�X]YRGQR�GR�-XJ�%RJGDQRYH
NXOH��SD�GR_H^�GR�QMH�����NRUDND�OHYR��L�WX�MH�EODJR��YHU]LMD����

¬ 7UDGLFLMVND�SULaD��2GDYQR�VH�SUHQRVL�VD�NROHQD�QD�NROHQR��YHU]LMH
�����L���
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¬ *ODVLQH��AXMH�VH�SR�JUDGX��SULaD�VH��YHU]LMH���L���
¬ %DMNROLND�YHU]LMD��%LOD�MH�WX�QHND�YLOD��YHU]LMH���L���

AXYDQMH�EODJD

2YD�NRQVWDQWD�VH�PDQLIHVWXMH�NUR]�^HVW�OLNRYD���aXYDUD��%ODJR�aXYDMX
PLWVND�EL`D��YH^WLFD��YLOH��DCGDMD���]PLMH��XNOHWD�GHYRMND��GXK�VNULYDaD�EOD�
JD��JODYD�-XJ�%RJGDQD���2YDNYD�UD]QROLNRVW�QH�L]QHQD_XMH��EXGX`L�GD�MH
EDMNDPD�VYRMVWYHQR�GD�VH�LVWRYHWQH�UDGQMH�SULSLVXMX�UD]OLaLWLP�OLNRYLPD
�/HYL�6WURV��������1DYR_HQMH�PLWVNLK�EL`D�]D�aXYDUH�L��XRS^WH��PRWLY�SR�
YDPSLUHQLK�GX^D��XNOHWD�GHYRMND�L�JODYD�-XJ�%RJGDQD��L�X�VDYUHPHQR�GRED
PRGHOXMH�NXOWXUQR�QHSRCHOMQH�NDWHJRULMH�YH]DQH�]D�]OR��5DGLQ�����������
RGQRVQR��XSR]RUDYD�GD�MH�SRWUDJD�]D�EODJRP�PRJX`�VXVUHW�VD�]ORP��^WR�MH
L�XORJD�aXYDUD�X�SULaL�

3UHJOHG��
¬ 9H^WLFD��RGQRVQR�]OD�EDED�NRMD�MH�L]GDOD�6UEH��YHU]LMD���L����
¬ =PLMH��aLMD�VH�NRQFHQWUDFLMD�SRYH`DYD�OHWL��YHU]LMD���
¬ 9LOH��YLOD�aXYDU���NRMH�]DaDUDMX�WUDJDRFH�L�aXYDMX�]LGLQH��YHU]LMH��

L���
¬ $CGDMD��YHU]LMD���
¬ 7DPQH�VLOH��JODYD�-XJ�%RJGDQD�LOL�QMHJRY�NRQM���YHU]LMD���
¬ 'HYRMND�NRMX�VX�6UEL�SURNOHOL�^WR�LK�MH�L]GDOD��YHU]LMD����

7UDCHQMH�EODJD

2YD�NRQVWDQWD�VH�MDYOMD�X�REOLNX�XSXWVWYD�]D�QDODCHQMH�EODJD��VD�
RS^WHQMD�R�QHXVSH^QLP�SRNX^DMLPD�GD�VH�RQR�QD_H�LOL�NDR�XSR]RUHQMH�NRMH
MH�UH]XOWDW�QHJDWLYQRJ�LVNXVWYD�X�WUDJDQMX��SRaHY�RG��XRELaDMHQRJ��VWUDKD
RG�GHPRQVNRJ�GR�LVNXVWYD�L]�UHDOQRJ�CLYRWD��=DQLPOMLYD�MH�^HVWD�SULaD��JGH
VH�SRMDYOMXMX�VWUDQFL��-DSDQFL��NRML�LPDMX�SRVHEQX�GUX^WYHQX�XORJX�L�PR`
GD�®LQGXVWULMVNL�XQDSUHGH�JUDG¯��MHU�RQL�®VX�]QDOL�GD�SURQD_X�SUROD]��YLGHOL
EODJR¯��,SDN��QL�RYDNDY�SODQ�R�NROHNWLYQRM�VUH`L�QLMH�PRJDR�GD�VH�RVWYDUL�
SURQD_HQL�VX�NULYFL��®QD^L�RS^WLQDUL¯�

3UHJOHG�
¬ ,VSXQMDYDQMH�XVORYD��WM�WUHED�GD�VH�VOHGL�XSXWVWYR��YHU]LMH���L����

,GH^�QL]�VWHSHQLFH…��8NROLNR�VH�SULVORQL�XYR�QD�QHNX�VWHQX��PRCH
VH�aXWL�]YHFNDQMH�NOMXaHYD�XNOHWH�GHYRMNH�

¬ 1HXVSHK�X�WUDCHQMX��YHU]LMH������L�����0L�VPR�SRNX^DYDOL��DOL…�
7UDCH�QHNL…��1LNR�JD�QH�PRCH�QD`L�

¬ 1HJDWLYQR�VNXVWYR��YHU]LMH���L�����9LOH�]DaDUDMX�VYDNRJ�NR�SRNX^D
GD�SRPHUL�VWHQX��3UH�������JRGLQD�WX�MH�XSDR�PODGL`��DOL�MH�SRVOH
L]D^DR�EH]�]GUDYH�SDPHWL��3XVWLOL�VX�NXaL`H��NRML�VH�QLNDG�QLVX�YUD�
WLOL���6WUDQFL�VX�KWHOL��DOL�…�WDNR�GD�VPR�L�GDOMH�]DRVWDR�JUDG
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(��'RELMDQMH�EODJD

2YD�NRQVWDQWD�MDYOMD�VH�VDPR�X�GYH�SULaH��GUXJRM�L�^HVWRM��L�WR�X�QH �
JDWLYQRP�NRQWHNVWX��8�GUXJRM�SULaL�MH�®EODJR�GX^D�JUDGD¯��®QH�YDOMD�GD�VH
GLUD¯��RGQRVQR��VYHWR�VH�^WLWL�VWYDUDQMHP�VWUDKD�NRG�SRMHGLQFD�RG�GRGLUD�VD
GHPRQRP��8�^HVWRM�SULaL�SRMDYOMXMH�VH�PRJX`QRVW�VXSVWLWXFLMH�QHSURQD �
_HQRJ�EODJD�¬�MDSDQVNL�NDSLWDO��DOL�®QD^L�RS^WLQDUL�WR�QLVX�]QDOL�GD�X]PX¯�
D�SRVOHGLFH�RVWDMX�L�GDQ�GDQDV�¬�®L�GDOMH�VPR�]DRVWDR�JUDG¯�

3UHJOHG��
¬ 8�VYHWR�VH�QH�GLUD��1H�YDOMD�VH��%ODJR�MH�GX^D�JUDGD��NDGD�JD�QHNR

EXGH�QD^DR��JUDG�`H�L]JXELWL�GX^X��YHU]LMD���
¬ 1DOD]L�VH�NULYDF�]D�QHXVSHK��ADN�L�NDGD�VX�QXGLOL�SDUH��QD^L�RS^WL �

QDUL�QLVX�]QDOL�WR�GD�LVNRULVWH��YHU]LMD���

'LVNXVLMD

8RaDYD�VH�GD�MH�L�RYD�SULaD�R�]DNRSDQRP�EODJX�SULODJR_HQD�RGUH_H �
QRP�EURMX�WLSL]LUDQLK�SRVWXSDND��WM��NRQVWDQWL���NRMH�MH�GHILQLVDOD�=RMD�.D �
UDQRYL`��'RGX^H�RYGH�VH�QH�UDGL�R�UD]OLaLWLP�SULaDPD��YH`�]DSUDYR�VDPR
R�UD]OLaLWLP�YHU]LMDPD�MHGQH�LVWH�SULaH�NRMD�MH�VPH^WHQD�X�NRQNUHWQRP�SUR �
VWRUX�¬�EUGX�+LVDU�NRG�3URNXSOMD��,DNR�VH�YHU]LMH�PDQMH�LOL�YL^H�PH_XVREQR
UD]OLNXMX�SR�VDGUCMX��RQH�VYH�SRWSDGDMX�SRG�MHGLQVWYHQ�REUD]DF�®MHGQH�YH �
aLWH¯��XQLYHU]DOQH�SULaH�R�]DNRSDQRP�EODJX��

7R�MH�L�UD]XPOMLYR��EXGX`L�GD�MH�IXQNFLMD�SULaH�R�]DNRSDQRP�EODJX�GD
PDWHULMDOL]XMH�NROHNWLYQX�LGHMX�R�VUH`L��YHaQRP�EODJRVWDQMX��NRMH�VH�SUXCD
QD�GRKYDW�UXNH�VYDNRP�NR�SRPLVOL�GD�MH�ED^�RQ�®L]DEUDQ¯�GD�VH�VXRaL�VD
QDWSULURGQRP�VLODPD��L]GUCL�VYD�LVNX^HQMD�KWRQVNRJ�VYHWD�L�XVSH�GD�YUDWL
EODJR��%UDWL`��������/HJHQGD�R�]DNRSDQRP�EODJX�VLPEROL]XMH�NRPSURPLV
NRML�MH�®PDa�VD�GYH�R^WULFH¯�¬�VD�MHGQH�VWUDQH�QXGL�®REH`DQMH�R�ERJD`HQMX
SUHNR�QR`L¯��D�VD�GUXJH�REHVKUDEUXMH�SRMHGLQFD�XSR]RUDYDMX`L�JD�GD�VH�QH
XSX^WD�X�QH^WR�aLPH�QH�PRCH�GD�RYODGD��3ULODJR_HQD�NROHNWLYQLP�LQWHUHVL �
PD��RQD�VH�SUHQRVL�JHQHUDFLMDPD�®VD�NROHQD�QD�NROHQR¯��RQD�VH�®MHGQRVWD �
YQR�]QD¯�L�QMHQD�SRSXODUQRVW�MH�SRWSXQR�RSUDYGDQD�

3R]LYDQMH�QD�LVWRULMVNH�GRJD_DMH�L�LVWRULMVNH�OLaQRVWL�VDPR�VWYDUD�LOX] �
LMX�R�YHURGRVWRMQRVWL�SULaH��JGH�VH�PRWLY�]DNRSDQRJ�EODJD�SURYODaL�NDR
PRWLY�YHaLWH�VUH`H��̂ WR�VDPR�WUDCHQMH�aLQL�MR^�SULPDPOMLYLMLP��DOL�VH�QD�VXV �
UHW�VD�®QDWSULURGQLP¯��aXGHVQLP�L�VWUD^QLP�UHDJXMH�RNUHWDQMHP�RG�QMHJD�L
QHJLUDQMHP�GD�RQR�SRVWRML��7R�SRWYU_XMXH�L�X]GUCDYDQMH�ND]LYDaD�RG�NR �
PHQWDUD�R�UD]OR]LPD��QH�GRELMDQMD�EODJD��1DYRGQD�DXWHQWLaQRVW�LVSROMDYD
VH�X�^HVWRM�YHU]LML�JGH�VH�UD]OR]L�]D�QHXVSHK�QDOD]H�X�UHDOQRP�LVNXVWYX
�®QD^L�RS^WLQDUL�QLVX�]QDOL�WR�GD�X]PX�®���9HU]LMD�MH�RaLWR�QRYLMHJ�GDWXPD
L�SUHGVWDYOMD�OHS�SULPHU�NDNR�VH�RYDNYD�SULaD�NXOWXUQR�L�VRFLMDOQR�DGDSWLUD�
2QD�QH�VDPR�GD�VH�SUHQRVL�NUR]�JHQHUDFLMH��YH`�QDVWDYOMD�GD�CLYL�VNXSOMD �
MX`L�QD�VHEL�WUDJRYH�YUHPHQD��
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/LWHUDWXUD

$QWRQLMHYL`��'��������/HJHQGD�R�3D]DUL^WX�¬�SULORJ�SURXaDYDQMX�OHJHQ�
GDUQLK�SULaD��1DURGQR�VWYDUDOD^WYR�¬�)RONORU������������

%UDWL`��'��������7DMQD�]DNRSDQRJ�EODJD�LOL�VDQ�R�ERJD`HQMX�SUHNR�QR`L�
*ODVQLN�(WQRJUDIVNRJ�LQVWLWXWD�������������

.DUDQRYL`��=��������=DNRSDQR�EODJR�¬�CLYRW�L�SULaD��1RYL�6DG��%UDWVWYR
L�MHGLQVWYR�

3URS��9��������0RUIRORJLMD�EDMNH��%HRJUDG��3URVYHWD�

5DGLQ��$��������9DPSLU�QHNDG�L�VDG��8�2G�PLWD�GR�IROND���XU��'UDJRVODY
6UHMRYL`���.UDJXMHYDF��8QLYHU]LWHW�X�.UDJXMHYFX��NQMLJD����VWU�������

0LOMDQD�5DGLYRMHYL`

0RUSKRORJLFDO�YDULDWLRQV�RI�WKH�6WRU\�DERXW�EXULHG�WUHDVXUH
LQ�WKH�+LVDU�KLOO�QHDU�3URNXSOMH��6RXWK�6HUELD�

(LJKW�YHUVLRQV�RI�WKH�6WRU\�DERXW�EXULHG�WUHDVXUH�LQ�WKH�+LVDU�KLOO�QHDU
3URNXSOMH�ZHUH�DQDO\]HG�DQG�HDFK�RI�WKHP�ILWV�LQWR�D�XQLYHUVDO�W\SH�RI�WKH
EXULHG�WUHDVXUH�VWRU\��%DVLF�FRPSRQHQWV�DUH�PRWLIV�RI��KLGLQJ�WUHDVXUH��LQ �
IRUPDWLRQ�DERXW�WUHDVXUH��SUHVHUYLQJ�DQG�VHDUFKLQJ�IRU�WUHDVXUH��([DPSOHV
WKDW�ZHUH�DQDO\]HG�FDQ�SURYH�WKDW�WKHVH�NLQGV�RI�VWRULHV�DUH�QRW�QHDUO\
IRONORUH�WUDGLWLRQ��EXW�IRONORUH�UHDOLW\��7KH\�DUH�QRW�MXVW�WUDQVPLWWHG�LQ�RXU
WLPH���WKH\�DUH�OLYLQJ�DQG�FKDQJLQJ�WKURXJKRXW�WLPH�DFFRUGLQJ�WR�VRFLDO
DQG�FXOWXUDO�FLUFXPVWDQFHV�
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