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L�2WR�-HVSHUVHQ�L]GYDMDMX�DUJR��VOHQJ��OLQJR��^DWURYDaNL�NDR�SRVHEQH�YUVWH
CDUJRQD��PH_XWLP��L]PH_X�RYLK�NDWHJRULMD�JUDQLFH�QLVX�R^WUR�SRYXaHQH�
.ULWHULMXP�]D�SRGHOX�CDUJRQD�EL�PRJDR�ELWL�SRVWRMDQMH�RGUH_HQLK�VXENXO �
WXUD��RGQRVQR�]DMHGQLFD�OMXGL�aLML�CDUJRQ�NDUDNWHUL^H�VRSVWYHQD�OHNVLaND�

PRUIROR^ND�L�VLQWDNVLaND�VWUXNWXUD��7DNR�ELVPR�PRJOL�L]GYRMLWL�CDUJRQH
QDUNRPDQD��]DWLP�NULPLQDODFD��]DWYRUHQLND��DOL�L�VUHGQMR^NRODFD��VWXGHQDWD
L�UDGQLND��8�GDQD^QMH�YUHPH�RYH�JUXSH�GROD]H�X�NRQWDNW��SUHSOL`X�VH��SD
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7H�VXENXOWXUH�NDUDNWHUL^X�EU]H�SURPHQH�CDUJRQD��SUH�VYHJD�QMHJRYH

OHNVLNH��7DNR�VH�MDYOMDMX�QRYH��]D�QHSULSDGQLNH�WH�JUXSH�MR^�QHSR]QDWH�UHaL
NRMH�VWYDUDMX�SRMHGLQFL�X�RNYLUX�RGUH_HQH�VXENXOWXUH��D�NRMH�NDVQLMH�ELYDMX
RS^WHSULKYD`HQH�

2ND]LRQDOL]PL�VX�QRYH�WYRUHYLQH�NRMH�LPDMX�VWLOVNX�IXQNFLMX�X�MH]LNX�
1MLKRYR�]QDaHQMH�VH�RWNULYD�NUR]�NRQWHNVW�X�NRPH�VX�GDWH��QHNDGD�L�VDP
DXWRU�GDMH�QMLKRYD�REMD^QMHQMD��

2YDM�UDG�`H�SRNX^DWL�GD�SULNDCH�OHNVLNX�SRMHGLQFD��®NRULVQLND¯�CDU �
JRQD��RGQRVQR�®CDUJRQR]ERUFD¯��,YDV������������NRML�VH�X]�SRVWRMH`H�CDU �
JRQL]PH�VOXCL�L�RND]LRQDOL]PLPD��UHaLPD�NRMH�VDP�VWYDUD��%L`H�DQDOL]LUDQD
OHNVLND�MHGQRJ�DXWRUD��SUHGVWDYQLND�PODGH�JHQHUDFLMH�EHRJUDGVNLK�PX]LaDUD
L�WHNVWRSLVDFD��9XGX�3RSDMD��$XWRU�VWYDUD�PQRJR�QRYLK�UHaL�L�X�RYRP�UDGX

0DULMD�%LMHOL`��������
1RYL�%HRJUDG��?�
9DVLOLMD�9DND���
XaHQLFD����UD]UHGD
)LOROR^NH�JLPQD]LMH�X
%HRJUDGX
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EL`H�DQDOL]LUDQ�SULQFLS�VWYDUDQMD�RND]LRQDOL]DPD�L�IXQNFLRQLVDQMD�CDUJRQL�

]DPD�
*UD_D�MH�HNVFHUSLUDQD�L]�WHNVWRYD�SHVDPD�9XGX�3RSDMD�VD�DOEXPD�9X�

GX�HSRSHMH��6YD�REMD^QMHQMD�RGUHGQLFD�VX�GDWD�L]�NRQWHNVWD�X�NRMLPD�VH

RQH�QDOD]H��=QDaHQMH�VYLK�RGUHQLFD�MH�SURYHUHQR�X�5HaQLNX�VUSVNRKUYDWVNR�

JD�NQMLCHYQRJ�MH]LND��0DWLFH�VUSVNH��L�QD�RVQRYX�GRELMHQLK�SRGDWDND�MH

XUD_HQD�VHPDQWLaND�DQDOL]D��.DR�GRGDWDN�DQDOL]L�CDUJRQL]DPD�L�RND]LRQDOL�

]DPD�SULORCHQ�MH�UHJLVWDU�NRML�SUHGVWDYOMD�SULNXSOMHQX�JUD_X�L�NRML�MH

SRGHOMHQ�QD�GYD�GHOD��X�MHGQRP�VX�VYUVWDQL�CDUJRQL]PL��D�X�GUXJRP�RND]L�

RQDOL]PL�

$QDOL]D�CDUJRQL]DPD

6DNXSOMHQR�MH����CDUJRQL]DPD��RG�aHJD�VH�MHGQRaODQH�RGUHGQLFH�MD�

YOMDMX����SXWD��3UHPD�YUVWL�UHaL�SRGHOMHQL�VX�QD�LPHQLFH�������JODJROH������

L�SULGHYH������5HJLVWDU�VDGUCL�L���YL^HaODQLK�RGUHGQLFD��RGQRVQR�IUD]D�NRMH

VH�NRULVWH�VDPR�X�WRP�NRQWHNVWX��7H�IUD]H�VX�QDMaH^`H����SXWD��JUD_HQH�SR

PRGHOX�SULGHY���LPHQLFD��aDUREQL�SUDK��EHOD�URED��EHOL�URE���D�SR�MHGQRP

NDR��LPHQLFD���SUHGORJ���LPHQLFD��UDPSD�QD�JUDQL��JGH�SUHGOR^NR�SRGHCQD

NRQVWUXNFLMD�LPD�DWULEXWNL�NDUDNWHU��SUHGORJ���LPHQLFD���GR�GDVNH���JODJRO

��SUHGORJ��� LPHQLFD��L]OD]LWL�QD�FUWX��JGH�MH�RYD�NRQVWUXNFLMD�SULOR^NRJ

NDUDNWHUD�L�JODJRO���LPHQLFD��WHUDWL�NHUD��
9H`LQD�MHGQRaODQLK�RGUHGQLFD�PRCH�ELWL�SRGHOMHQD�X�QHNROLNR�VOHGH`LK

VHPDQWLaNLK�JUXSD�
���DIHNWLUDQMH�PH_X�OMXGLPD�����RGUHGQLFD���EDURQLMD��EHGDN��EHGDaLWL

VH��EODP��EOHMDWL��PXYDWL��QDSXPSDWL��VDYDWDWL��WUSDWL�VH��IDUEDWL��IUND��IXUDWL�

KDSS\�
���LPHQLFH�NRMH�R]QDaDYDMX�OMXGH�VD�RGUH_HQLP�RVRELQDPD�����RGUHG�

QLFD���DPHU��JDQFL��GURJLUDQW��OMDNVH��RUWDN��SHGHU��ULED��IDFD��IROLUDQW��FDYD�

FDU��GCXNDF�
���QDUNRPDQVNL�CDUJRQ�������EHOR��YXWUD��GLOHU��GLSRYDWL��GRS��GXYDWL�

QDYX`L�VH��QDGXYDQ��RYHULWL�VH��WUDYD��WULS��GCRLQW��
���KUDQD�L�SL`H������NORSD��FLUNDWL��KDVDWL�
���QRYDF������CLFDWL��CLFNDWL��VL`D�
���L]JOHG������URPERLGL��PDUWLQNH��ORRN�
���RUXCMH��JDQ��SUDQJLMD�
-HGLQH�RGUHGQLFH�NRMH�VH�QH�PRJX�NODVLILNRYDWL�QL�X�MHGQX�RG�RYLK

NDWHJRULMD�VX��EDMV�L�JUDQD�
0H_X�CDUJRQL]PLPD�SRVWRMH�DGDSWLUDQH�UHaL�VWUDQRJ�SRUHNOD��DOL�L�RQH

NRMH�VX�VNRUR�X^OH�X�VUSVNL�MH]LN��6YH�WH�QRYLMH�UHaL�VX�DQJOLFL]PL��LPD�LK

���L�SUHPD�JUDILMVNRP�NULWHULMXPX�VH�PRJX�SRGHOLWL�QD�
���UHaL�SLVDQH�X�RULJLQDOQRP�REOLNX������FRRO��ORRN��KDSS\�
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���SR]DMPOMHQLFH��UHaL�NRMH�VX�SUR^OH�NUR]�IRQHWVNX�L�PRUIROR^NX

DGDSWDFLMX������EDMV��EHGDN��EHGDaLWL�VH��JDQ��GLOHU��GRS��PDUWLQNH��WULS�

GCRLQW
8�NRUSXVX�VH�MDYOMDMX�L�SULPHUL�̂ DWURYDaNRJ�JRYRUD��7R�MH�SRMDYD�NRMD

VH�PQRJR�aH^`H�VUH`H�X�JRYRUQRM�QHJR�X�SLVDQRM�IRUPL��1DMaH^`L�SULQFLS

VWYDUDQMD�MH�PHWDWH]D��WM��PHQMDQMH�UHGD�VORJRYD�XQXWDU�VDPH�UHaL��6YL

L]UD]L�NRML�VH�MDYOMDMX�X�RYRP�NRUSXVX�VX�VWYRUHQL�QD�LVWL�QDaLQ��RG�UHaL

VWDQGDUGQRJ�MH]LND�QRYD�QDVWDMH�SUHEDFLYDQMHP�SUYRJ�VORJD�QD�NUDM��OMDNVH�

JDQFL���.RG�LPHQLFH�YXWUD�GR�QDVWDMDQMD�QLMH�GR^OR��NDR�^WR�MH�XRELaDMHQR�

RG�QRPLQDWLYD��QHJR�RG�DNX]DWLYD�MHGQLQH��WUDYX�!�YXWUD��
0QRJH�UHaL�RYGH�VYUVWDQH�NDR�CDUJRQL]PL�VH�XSRWUHEOMDYDMX�L�X�VWUDQ�

GDUGQRP�MH]LNX��DOL�VX�X�CDUJRQ�X^OH�VHPDQWLaNRP�GHULYDFLMRP��WM��SUR^LUL�

YDQMHP�QMLKRYRJ�SUYRELWQRJ�]QDaHQMD��2EOLN�LP�MH��LOL�RVWDR�SRWSXQR

QHSURPHQMHQ��LOL�PX�MH��NDR�NRG�JODJROD��GRGDWD�SRYUDWQD�]DPHQLFD�VH��=D

VYDNX�RGUHGQLFX�MH�SURYHUHQR�]QDaHQMH�NRMH�GDMH�506�L�MDYLOR�VH���

SULPHUD�VD�SURPHQRP�]QDaHQMD��EDURQLMD��EHGDN��EOHMDWL��CLFDWL��PXYDWL�

QDYX`L�VH��QDSXPSDWL��RYHULWL�VH��RUWDN��SUDQJLMD��ULED��URPERLGL��WUDYD�

WUSDWL�VH��IDUEDWL��IDFD��IUND��IXUDWL��FDU��GCXNDF�

$QDOL]D�RND]LRQDOL]DPD

3UHPD�GHILQLFLML�NRMX�GDMX�2WD^HYL`�L�6LNLPL`�RND]LRQDOL]PL�VX�LQGL�

YLGXDOQH�OHNVLaNH�WYRUHYLQH�NRMH�VH�RG�X]XDOQH�OHNVLNH�UD]OLNXMX�QL]RP

VSHFLILaQLK�REHOHCMD��-DYOMDMX�VH�RND]LRQDOQR��YH]DQL�VX�]D�NRQWHNVW�NRML

RWNULYD�QMLKRYR�]QDaHQMH��LPDMX�QRPLQDWLYQR�HNVSUHVLYQX�IXQNFLMX��VWLOVNL

VX�REHOHCHQL��RG�X]XDOQH�OHNVLNH�UD]OLNXMX�VH�GUXJDaLMLP�RGQRVRP�SUHPD

YUHPHQX�L�WYRUEHQLP�VSHFLILaQRVWLPD������������
1DMYH`L�EURM�RGUHGQLFD�MH�MHGQRaODQ����������SXWD�VH�MDYOMDMX�LPHQLFH�

��SXWD�SULGHYL��D����SXWD�JODJROL��
3UHPD�QDaLQX�WYRUEH�PRJX�VH�SRGHOLWL�QD��2WD^HYL`��6LNLPL`�������
���2ND]LRQDOL]PL�JUD_HQL�X�VNODGX�VD�WYRUEHQLP�VLVWHPRP����RGUHG�

QLFH���XCLQD� �XC�H����LQD��8CLQD�MH�YHOLNR�XCH�]D�JX^HQMH���XELFD

 �8E���LFD��8ELFD�MH�8ED�VWDQRYQLFD�
���2ND]LRQDOL]PL�JUD_HQL�QDUX^DYDQMHP�]DNRQD�WYRUEHQRJ�VLVWHPD

�����OLaLQND� �OLaLWL���ND
���2ND]LRQDOL]PL�JUD_HQL�SR�SULQFLSX�NRQNUHWQH�UHaL������KLSRWHND� 

KLSR���WHND
���2ND]LRQDOL]PL�JUD_HQL�NRQWDPLQDFLMRP��VSDMDQMHP�RVQRYD�GYHMX

UHaL��������WHNVWLO� �WHNVW���VWLO��VLQWDNVD� �VLQ���WDNVD��`RU�VRNDN

 �`RUDYL���VRN���DN��$XWRU�VHP�WYRUEHQLK�HOHPHQDWD�L]�VUSVNRJ

MH]LND�NRULVWL�L�HOHPHQWH�L]�HQJOHVNRJ�L�ODWLQVNRJ�MH]LND�X�NRPEL�

QDFLML�VD�HOHPHQWLPD�VUSVNRJ��MDWD���JDQ� �MDWDJDQ��RG�JXQ� ¬
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SL^WROM���HNV���3/2���GLUDWL� �HNVSORGLUDWL��RG�H[�¬�ELY^L����D�L
RQRPDWRSHMH��]XP���EXO� �]XPEXO�

���6D]YXaQL�RND]LRQDOL]PL��QDVWDOL�PHQMDQMHP��GRGDYDQMHP��L]RVWDY�
OMDQMHP�LOL�DQDJUDPLUDQMHP�IRQHPD��V�FLOMHP�GD�VH�XVSRVWDYL�YH]D
VD�VD]YXaQRP�PRUIHPRP�������SHSVLPL]DP�¬�SH�S�VLPL]DP��QDVD�
PDUDQ�¬�QDVDPDUHQ��VWRQGLOR]D�¬�VSRQGLOR]D�

���2ND]LRQDOL]PL�JUD_HQL�VHPDQWLaNRP�GHULYDFLMRP��SULGRGDYDQMH
GUXJRJ�]QDaHQMD�YH`�SRVWRMH`RM�UHaL�������VDJD��^L^DUND��XPDN��JD�
QFL��OHQML�QL]DP�

7UL�RND]LRQDOL]PD�VX�QDVWDOD�NRPELQRYDQMHP�GYH�RG�JRUH�QDYHGHQLK
WYRUEL��WLUDQLQ�[���]� �7,5��R]QDND�QD�NDPLRQLPD����DQLQ��VXILNV���FHOX�
ORLG� [���]� �FHOH�OXOH���RLG��VXILNV���KRUL]RQW� [���]� �KRU����NDOD�G�
�]RQW���2ND]LRQDOL]DP�KLSRWHND�[���]�X]�JUD_HQMH�SR�SULQFLSX�NRQNUHWQH
UHaL�RYD�UHa�MH�L]JUD_HQD�L�VHPDQWLaNRP�GHULYDFLMRP��KLSRWHND�¬�]DORJ�]D
GRELYHQL�]DMDP�NRML�VH�XSLVXMH�X�]HPOML^QH�NQMLJH��506����������

=DNOMXaDN

#DUJRQ�MH�VXEVWDQGDUGQL�GHR�OHNVLNH�VD�QDMGLQDPLaQLMLMLP�L]PHQDPD
NRMH�VX�SURX]URNRYDQH�SRWUHERP�]D�VWYDUDQMHP�QRYLK�UHaL��3RMHGLQDF�VWYD�
UD�UHaL�L�NRULVWL�LK��D�]DWLP�WH�QRYRQDVWDOH�UHaL�XOD]H�X�MH]LN�GUXJLK�OMXGL�
QMLKRYD�XSRWUHED�VH�^LUL��QHNDGD�PHQMDMX�REOLN�LOL�]QDaHQMH�L�SRVWDMX�VDV�
WDYQL�GHR�CDUJRQD��2GUH_HQD�VXENXOWXUD��RGQRVQR�]DWYRUHQD�JUXSD�OMXGL��DOL
L�SRMHGLQDF�PRCH�SRVWDWL�NUHDWRU�SRWSXQR�QRYH�OHNVLNH��RERJDWLWL�MH]LN�L
PHQMDWL�JD��SD�SUHPD�WRPH�SURPHQH�X�CDUJRQX��L�MH]LNX��QH�VPHMX�ELWL�SUL�
ND]LYDQH�NDR�IHQRPHQ��QHJR�NDR�QHSUHNLGDQ�SURFHV�X�MHGQRP�MH]LNX�

�&LOM�RYRJ�UDGD�QLMH�ELR�GD�VH�]DEHOHCL�CDUJRQ�MHGQRJ�YUHPHQD��SURV�
WRUD�L�GUX^WYD��QHJR�GD�VH�SRNDCH�NDNR�SRMHGLQDF�XaHVWYXMH�X�VWYDUDQMX�CDU�
JRQD�SUDYH`L�QRYH�UHaL�L�SURQDOD]H`L�GUXJD�]QDaHQMD�YH`�SRVWRMH`LPD�
6HPDQWLaNRP�L�VWUXNWXUQRP�DQDOL]RP�CDUJRQL]DPD�L�RND]LRQDOL]DPD�WR�MH
L�GRND]DQR�
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5HJLVWDU

#DUJRQL]PL

DPHU��$PHULNDQDF�¬�8VSHK�MH�DPHUX�9LMHWQDP��D�SDPHWQMDNRYL`�MH
XPDN��.DODPEXU�

DUaLWL��WUR^LWL��XQL^WDYDWL�¬�)DUPHULFH�DUaL^��QH�QRVL^�LK�FHOH��1LMH�WL�ID]RQ�
EDMV��ELFLNO�¬�.DR�PLVWHU�1R�L�QMHJRY�SDMSHU��WDNR�L�MD�YROLP�EDMV�

�2WPLaDU��SURWLYX�RUXCMD��
EDURQLMD��ODJDQMH�¬�+YDWD�QDV�EDURQLMD�L�PDQLMD��'RS�JXQ�
EHGDN��QHUDVSRORCHQMH��QHYROMD�¬�.DR�X�EHGDNX�VPR��NDR�L�QMHPX�MH

IUND�NX`L���'RS�JXQ�
EHGDaLWL�VH��ELWL�X�OR^HP�UDVSRORCHQMX�¬�1HPD�YH]H�CHQH��RVWD`X�GHWH�

$�YL�VH�EHGDaLWH�VD�ELOR�NRMLP��9RRGRRLQVWDOODWHU�
EHOR��NRNDLQ�¬�0RMH�GHOR�NDR�2SHO�NROD��SUDYL�RSHOR��NDR�GLOHU�EHOR

�9RRGRRLQVWDOODWHU�
EHOD�URED��NRNDLQ�¬�%HOD�URED�]D�EHORJ�URED��'RS�JXQ�
EHOL�URE��QDUNRPDQ�¬�%HOD�URED�]D�EHORJ�URED��'RS�JXQ�
EODP��VUDPRWD�¬�7L�PLVOL^�GD�MH�EODP�DNR�QHNR�VORPL�QRJX���9RRGRRLQ �

VWDOODWHU�
EOHMDWL��JXELWL�YUHPH�¬�2PODGLQD�EOHML��DJHQFLMH�L�NOXERYL��=D�SDUH�LP

QXGH�GHYRMNH�L�GUXJRYL�"��1LMH�WL�ID]RQ�
FDYD��GHYRMND�¬�7L�VL�ELOD�GLELGXV�PRMD�FDYD���.DUDQWLQ�
FDU��]DQLPOMLYD�RVRED�¬�3ULOD]L�WLS��NDNDY�MH�WR�FDU���2WPLaDU��SURWLYX

RUXCMD��
FLUNDWL��SLWL�¬�6HGD�SRUHG�PHQH�L�FLUND�FHOX�OR]X��2ELaDQ�GDQ�
FRRO��OHS��SULMDWDQ�¬�*OHGDP�NUR]�SUR]RU��'DQ�MH�FRRO���2ELaDQ�GDQ��

,�EL`HPR�OH^QLFL��,PDPR�FRRO�ORRN��5DS�VRGLD�
aDUREQL�SUDK��NRNDLQ�¬�,]�NROD�WL�QXGH�aDUREQL�SUDK���'RS�JXQ�
GLOHU��SUHSURGDYDF�QDUNRWLND�¬�.DR�GLOHU�EHOR��9RRGRRLQVWDOODWHU�
GLSRYDWL��X^PUNDYDWL�¬�%RUD�L]JOHGD�NDR�GD�MH�GLSRYDR�EXUPXW���2ELaDQ

GDQ�
GR�GDVNH��GR�NUDMD�¬�'DR�VDP�JDV�GR�GDVNH���2WPLFDU��SURWLYX�RUXCMD��
GRS��KHURLQ�¬�'RS�JXQ��'RS�JXQ���'RSODWLWL�]QDaL�ODWLWL�VH�GRSD��.DODP�

EXU��
GURJLUDQW��QDUNRPDQ�¬�.ROD�EURM����'URJLUDQWL��9LGLP�NUDWDN�OHHHW�

�'RS�JXQ�
GXYDWL��SX^LWL�NDQDELV�¬�,�GXYDPR�GD�QDGXYDPR�VYHW�RNR�VHEH��5DS�VRGLD�
GCRLQW��FLJDUHWD�RG�NDQDELVD�¬�'CRQWUD�YROWD�GCRLQWD�QXGL�QDP��'RS�JXQ�
GCXNDF��SURSDOLFD��OR^�aRYHN�¬�6YDNL�GCXNDF�YLGL�JX]X�PRMH�FXULFH�

�2WPLaDU��SURWLYX�RUXCMD��

IDUEDWL��]DYDUDYDWL�¬�3URIDQH�IDUEDP�NR�6��$UDOLFD���2WPLaDU��SURWLYX
RUXCMD��
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IDFD��aRYHN�NRML�VH�SR�QHaHPX�LVWLaH�¬�%XQWRYQLaH�ODCQL�VWR�PLVOL^�GD�VL
IDFD��9RRGRRLQVWDOODWHU���1MHJRYH�RPLOMHQH�IDFH�VX�7DQDQ�6WURQJ�L
'CRQ�'XJ��2ELaDQ�GDQ�

IROLUDQW��RVRED�NRMD�VH�SUDYL�YDCQD�¬�0ODGD�EXUCRD]LMD��EOMDDDN��IROL�
UDQWL�L�ROR^���'RS�JXQ�

IUND��SUREOHPDWLaQD�VLWXDFLMD�¬�.DR�X�EHGDNX�VPR��NDR�L�QMHPX�MH�IUND
NX`L���'RS�JXQ�

IXUDWL��SUDWLWL��ELWL�X�WRNX�¬�2QL�IXUDMX�PRGX�NRMD�SUDYL�UD]OLNH���5DS�VR�
GLD�

JDQ��SL^WROM��¬�'URJD�MH�NUYRORN��GURJD�MH�JDQ��'RS�JXQ�
JDQFL��5RP�¬�CLWHOML�*DQH�VX�*DQFL��UXGDUL��]ODWDUL��.DODPEXU�
JUDQD��JUDQLFD�¬�?DQL�9HUVD`L�GH�0LNHOLV��HM�?DQL�¬�UDPSD�QD�JUDQL�

�2WPLaDU��SURWLYX�RUXCMD��
KDVDWL��MHVWL�¬�0XMD�KDVD�PHN��D�+DVD�WYUG��.DODPEXU�
KDSS\��VUH`DQ��HQJO���¬�%LOD�VL�KDSS\�NDG�VL�PH�YDUDOD�QD�NDUWDPD�

�.DUDQWLQ�
L]OD]LWL�QD�FUWX��RGJRYDUDWL�QD�L]D]RY�¬�-D�L]OD]LP�QD�FUWX�SURYRNDWRUX

�.DUDQWLQ�
ORRN��L]JOHG�¬�,�EL`HPR�OH^QLFL��,PDPR�FRRO�ORRN��5DS�VRGLD�
OMDNVH��RVRED�EH]�PDQLUD�L�VWLOD�¬�-HU�OMDNVH�NXG�XGDUL�WX�WUDYD�QH�QLaH�

�1LMH�WL�ID]RQ�
PDUWLQNH��FLSHOH�PDUNH�'U��0DUWHQV�¬�'D�OL�MH�PDUWLQNH�L]PLVOLR�/HR"

�9RRGRRLQVWDOODWHU��
PXYDWL��XGYDUDWL�VH�¬�0XYDMX�PH�GUROMH��MHIWLQH�NUDOMLFH�QR`L��.DUDQWLQ�
QDYX`L�VH��SRVWDWL�]DYLVWDQ��R�GURJL��¬�.R�VH�QDYXaH��RQ�VH�SUHREXaH�

QHPD�VRaLYD�QD�RaLPD���'RS�JXQ�
QDGXYDQ��GURJLUDQ�NDQDELVRP�¬�-HU�WL�VL�QDGXYDQ�NR�QDGXYDQL�EDORQ

�1LMH�WL�ID]RQ�
QDSXPSDWL��REOMXELWL��QDaLQLWL�GHYRMNX�WUXGQRP�¬�,�QDSXPSDR�VL�ERJDWX

ULEX��9RRGRRLQVWDOODWHU�
RYHULWL�VH��X]HWL�SUHYHOLNX�NROLaLQX�QDUNRWLND�¬�0DOD�VH�CH^`H�RYHULOD�

�'RS�JXQ�
RUWDN��SULMDWHOM�¬�-D�QH`X�GD�PL�VH�ELY^L�RUWDFL�YUDWH���9RRGRRLQVWDOODWHU�
SHGHU��KRPRVHNVXDODF�¬�2Q�MH�SHGHU���2ELaDQ�GDQ�
SLFDM]OD��VWLGQD�YD^�¬�%RJDPL��ERMLP�VH�GD�QHPD�L�SLFDM]OH�SULGH�

�2ELaDQ�GDQ�
SDQJLMD��SL^WROM�¬�9DGL�SUDQJLMX�QD�VWR�L�QDUXaXMH�PL�ER]X��2ELaDQ�GDQ�
UDPSD�QD�JUDQL��EH]L]OD]QD�VLWXDFLMD�¬�?DQL�9HUVD`L�GH�0LNHOLV��HM

?DQL�¬�UDPSD�QD�JUDQL��2WPLaDU��SURWLYX�RUXCMD��
ULED��GHYRMND�¬�,�QDSXPSDR�VL�ERJDWX�ULEX��9RRGRRLQVWDOODWHU�
URPERLGL��aDUDSH�VD�URPERLGQLP�GH]HQRP�¬�1RVL^�URPERLGH�L

KHPRURLGH���1LMH�WL�ID]RQ�
VDYDWDWL��XKYDWLWL�¬�@H�WH�VDYDWDP�VD�VDYDWH�ERNV�`H�WH�WXaHP���1LMH�WL

ID]RQ�
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VL`D��VLWQLQD�¬�8�PRP�NDIL`X�VUH`FHP�PRPND�)L`X�>WR�SR�8CLFX�aHVWR
CLFND�VL`X���2ELaDQ�GDQ�

WHUDWL�NHUD��UDGLWL�QD�VYRM�QDaLQ��ELWL�WYUGRJODY�¬�$OL�9HUD�WHUD�NHUD�
RQD�VHGL�SRG�VHGDWLYLPD��'RS�JXQ�

WUDYD��NDQDELV�¬�0RMD�MH�VODYD�VYHWL�6DYD��D�WYRMD�MH�VODYD�V�WUDYD��'RS
JXQ�

WULS��VWDQMH�SURX]URNRYDQR�NRQ]XPLUDQMHP�QDUNRWLND��XPLVDR�¬�7DNDY
WULS�MD�QH�PRJX�GD�WL�VWYRULP���'RS�JXQ�

WUSDWL�VH��QDPHWDWL�VH�¬�>WD�VH�WUSD^�JGH�WL�QLMH�PHVWR�"��'RS�JXQ�
YXWUD��NDQDELV�¬�7YRMH�NRUDNH�QRVL�YXWUD���9RRGRRLQVWDOODWHU���2G�YXWUH

VPR�GRELOL�VWRQGLOR]X���5DS�VRGLD�
CLFDWL��SURVLWL��PROLWL�]D�VLWDQ�QRYDF�¬�)L`D�SUHWHUXMH�X�SL`X��SD�CLFD

VL`X�SR�NDIL`X��2ELaDQ�GDQ�
CLFNDWL��SURVLWL��PROLWL�]D�VLWDQ�QRYDF�¬�8�PRP�NDIL`X�VUH`HP�PRPND

)L`X��>WR�SR�8CLFX�aHVWR�CLFND�VL`X���2ELaDQ�GDQ�

2ND]LRQDOL]PL

8�]DJUDGDPD�VX�QDYHGHQL�EURMHYL�NRML�R]QDaDYDMX�WYRUEHQH�PRGHOH
NRML�VX�NRUL^`HQL��

EDULNDGD��$�EDULNDGD�MH�NDGD�X�EDUL���.DODPEXU��[�]
FHOLEDW��&HOLEDW�MH�FHOD�PDFROD�aLND�3HUH�CGHUH���.DODPEXU��[�]
FHOXORLG��&HOXORLG�MH�YDQ]HPDOMDF�^WR�JXWD�FHOH�OXOH��.DUDQWLQ��[���]
`RU�VRNDN��@RU�VRNDN��PHVWR�QD�NRPH�VOHSL�SLMX�VRN��.DODPEXU��[�]
GHFHPEDU��'HFHPEDU�MH�NDIL`�]D�GHFX���.DODPEXU��[�]
GRaDUDWL��'RaDUDWL�]QDaL�GRVNRaLWL�SURURNX���.DODPEXU��[�]
GRJD_DM��/RY�QD�GRJH�MH�GRJD_DM��.DODPEXU��[�]
GRSODWLWL��'RSODWLWL�]QDaL�ODWLWL�VH�GRSD���.DODPEXU��[�]
GUMHYDQ��'UMHYDQ�¬�GRNWRU�MH�YDQ��D�VHVWUD�MRN��.DODPEXU��[�]
HNVSORGLUDWL��ELY^HJ�aODQD�3/2�D�GLUDWL���.DODPEXU��[�]
JDQFL��#LWHOML�*DQH�VX�JDQFL��UXGDUL��]ODWDUL��.DODPEXU��[�]
JLQHNRORJ��*LQHNRORJ�MH�SRNRMQL�HNRORJ���.DODPEXU��[�]
KLSRWHND��+LSRWHND�MH�NX`D�KLS�KRSD���.DODPEXU��[�]
KRUL]RQW��+RUL]RQW�MH�]XEQD�SDVWD�]D�KRU���.DODPEXU��[���]
MDWDJDQ��-DWDJDQ�MH�SL^WROM�]D�SWLFH���.DODPEXU��[�]
NDPLOLFD��ADM�RG�PDOH�NDPLOH�MH�NDPLOLFD��.DODPEXU��[�]
NRSLODG��$�NRSLODG��WR�VX�NRSLMH�WHVWHUH���.DODPEXU��[�]
NR^WLFD��.R^WLFD�MH�SWLFD�NR^DUND^LFD���.DODPEXU��[�]
NULMXPaDULWL��.ULMXPaDULWL�]QDaL�X�8PaDULPD�NULWL�VH���.DODPEXU��[�]
NUVWDUHQMH��.UVWDUHQMH�MH�VYH^WHQLaNR�VWDUHQMH��.DODPEXU��[�@
OHQMLQL]DP��,PDPR�VDPR�OHQMLQL]DP��0L�VPR�OHQMD�SRNROHQMD���5DS�

VRGLD��[���]

5$'29,�32/$=1,.$�2%5$=291,+�352*5$0$�±�� /,1*9,67,.$��•�����



OLaLQND��9L^H�QH�OLaL�QD�PRMX�NOLQNX��OLaL�PL��QD�XVSDYDQX�OLaLQNX���'RS
JXQ��[�]

OXNVX]QH�VX]H��/XNVX]QH�VX]H�QDVWDMX�RG�OXND���.DODPEXU��[�]
QDGUDCHMH��6WDOQR�VH�VPHMHP��SD�PL�IDOH�QDGUDCHMH��2ELaDQ�GDQ��[�]
QDVDPDUDQ��.DR�+XDQ�$QWRQLR�QDVDPDUDQ��8SUDYR�WH�QDVDPDUDYD

^SHNXODQW��SD]L����'RS�JXQ��[�]
SHSVLPL]DP��3HSVLPL]DP�MH�EROHVW�RG�3HSVLMD��.DODPEXU��[�]
UXNRWYRULQD��5XNRWYRULQD�MH�VPUGOMLYD�UXND��.DODPEXU��[�]
VDJD��$�SULaD�R�WHSLKX�MH�VDJD��.DODPEXU��[�]
VDQGXaL`��6DQGXaL`�MH�VDQ�-RYDQD�'XaL`D���.DODPEXU��[�]
VLQWDNVD��6LQWDNVD�MH�SRUH]�QD�VLQD�GYD��.DODPEXU��[�]
VWRQGLOR]D��2G�YXWUH�VPR�GRELOL�VWRQGLOR]X���5DS�VRGLD��[�]
VYHWLRQLN��6YHWLRQLN�MH�RVYHWQLN��.DODPEXU��[�]
^L^DUND��)UL]HUNX�]RYHPR�^L^DUND��.DODPEXU��[�]�
WHNVWLO��7HNVWLO�MH�VWLO�X�SLVDQMX�WHNVWRYD��.DODPEXU��[�]
WLPDULWL��7LPDULWL�]QDaL�EULQXWL�]D�WLP���.DODPEXU��[�]
WLUDQLQ��/XGRJ�NDPLRQGCLMX�]RYX�WLUDQLQ���.DODPEXU��[���]
WUDaDN�QDGH��7UDaDN�QDGH�MH�PDOL�1DGLQ�WUDa���.DODPEXU��[�]
WUJQXWL��7UJQXWL�]QDaL�RWL`L�QD�WUJ���.DODPEXU��[�]
XELFD��8ELFD�MH�8ED�VWDQRYQLFD��.DODPEXU��[�]
XPDN��8VSHK�MH�DPHUX�9LMHWQDP��D�SDPHWQMDNRYL`�MH�XPDN��.DODPEXU��[�]
X]UXMDQ��8]UXMDQ�MH�PMHVHF�OLVWRSDG��.DODPEXU��[�]
XCLQD��8CLQD�MH�YHOLNR�XCH�]D�JX^HQMH���.DODPEXU��[�]
]DYLaDM��=DYLaDM�MH�aDM�]D�SX^HQMH��.DODPEXU��[�]
]XPEXO��=XPEXO�MH�EU]L�EXO�WHULMHU��.DODPEXU��[�]

/LWHUDWXUD

$QGUL`��'��������'YRVPHUQL�UHaQLN�VUSVNRJ�CDUJRQD�L�CDUJRQX�VOLaQLK
UHaL��%HRJUDG��%,*=

$UVHQLMHYL`��%��������2JOHG�R�CDUJRQX�QL^NH�RPODGLQH��3HWQLaNH�VYHVNH�
����-H]LaNH�PHQH�L�CLYRW�UHaL�����¬�

,YDV��,��������,GHRORJLMD�X�JRYRUX��=DJUHE��+UYDWVNR�ILORVRIVNR�GUX^WYR

-HVSHUVHQ��2��������ARYMHaDQVWYR��QDURG�L�SRMHGLQDF�VD�OLQJYLVWLaNRJ
VWDQRYL^WD��6DUDMHYR��=DYRG�]D�L]GDYDQMH�XG]EHQLND�����¬���

/MLOMDN�9XNDMORYL`��6��5HaQLN�CDUJRQL]DPD�XaHQLND�9DOMHYVNH�JLPQD]LMH�
3HWQLaNH�VYHVNH������-H]LaNH�PHQH�L�CLYRW�UHaL������¬�

2WD^HYL`��?��6LNLPL`��%��7YRUED�RND]LRQDOL]DPD�X�VUSVNRKUYDWVNRP�MH]L�
NX��-XCQRVORYHQVNL�ILORORJ��;/9,,,����������¬��

506�����¬����5HaQLN�VUSVNRKUYDWVNRJD�NQMLCHYQRJ�MH]LND��1RYL�6DG�
0DWLFD�6USVND
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0DULMD�%LMHOL`

-DUJRQLVPV�DQG�2FFDVLRQDOLVPV�LQ�9RRGRR�3RSH\H±V�/\ULFV

7KH�VWXG\�GHVFULEHV�OH[LFRQ�LQ�O\ULFV�RI�D�%HOJUDGH�SRS�VLQJHU��9RR �
GRR�3RSH\H��-DUJRQLVPV�DQG�RFFDQLRQDOLVPV�ZHUH�DQDO\]HG�DFFRUGLQJ�WR
WKHLU�VWUXFWXUH��PHDQLQJ�DQG�RULJLQ��7KHUH�DUH�VL[�PDQQHUV�RI�IRUPLQJ�RF �
FDVLRQDOLVPV�DQG�WKH\�FDQ�GHVFULEH�DOO�NLQGV�RI�ZRUG�EXLOGLQJ�WKURXJK�H[ �
DPSOHV�� 7KH� UHJLVWHUV� FRQWDLQ� DXWKHQWLF� FLWDWLRQV� DQG� VHPDQWLF
LQWHUSUHWDWLRQV�JLYHQ�E\�DXWKRU�
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