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$QDOL]D�UDGD�RPODGLQVNLK
UDGQLK�DNFLMD�L�RPODGLQVNLK
UDGQLK�EULJDGD�RS^WLQH
*URFND�X�SHULRGX�RG������
GR�������JRGLQH

5DG�VH�EDYL�LVSLWLYDQMHP�RUJDQL]DFLMH�RPODGLQVNLK
EULJDGD�L�CLYRWD�QD�RPODGLQVNLP�UDGQLP�DNFLMDPD�X
SHULRGX�RG�������GR�������JRGLQH�QD�SULPHUX�EUL�
JDGD�RS^WLQH�*URFND��$QDOL]LUDQH�VX�SULSUHPH�EUL�
JDGD�]D�UDGQH�DNFLMH��NDR�L�RGMHN�NRMH�VX�RQH�LPDOH
QD� 2PODGLQVNRM� VWUDQL� *URaDQVNLK� QRYLQD�
3URXaDYDQH� VX� DNWLYQRVWL� L� CLYRW� RPODGLQDFD� QD
VDPLP�DNFLMDPD��NDR�L�RUJDQL]DFLMH�ORNDOQLK�UDGQLK
DNFLMD�RS^WLQH�*URFND��5H]XOWDWL�GR�NRMLK�VH�GR^OR
LVWUDCLYDQMHP�SUXCLOL�VX�XYLG�X�GUX^WYHQL�CLYRW�RP�
ODGLQH�NRMD�MH�X]LPDOD�XaH^`H�QD�UDGQLP�DNFLMDPD�

8YRG
2PODGLQVNH�UDGQH�DNFLMH�QDVWDOH�QDNRQ�]DYU^HWND

'UXJRJ�VYHWVNRJ�UDWD�LPDOH�VX�]D�FLOM�GD�REQRYH�L
L]JUDGH�SULYUHGX��LQIUDVWUXNWXUX��QDXaQH��VSRUWVNH�
NXOWXUQH�L�]DEDYQH�REMHNWH��8�SUYLP�SRVOHUDWQLP
VDYH]QLP�UDGQLP�DNFLMDPD�PLOLRQL�RPODGLQDFD
JUDGLOL�VX�DXWRSXWHYH��SUXJH��IDEULNH��aDN�L�aLWDYH
JUDGRYH��6HOLQL`�����D���1DMYH`H�VDYH]QH�UDGQH�DN�
FLMH�GH^DYDOH�VX�VH�X�SHULRGX�RG�������JRGLQH�GR
������JRGLQH��=D�SHULRG�NRML�PL�SRVPDWUDPR�NDUDN�
WHULVWLaQH�VX�SR]QH�UDGQH�DNFLMH��]QDWQR�PDQMHJ
RELPD��2YH�DNFLMH��LDNR�VX�SRQHNDG�QRVLOH�QD]LY
VDYH]QH�LOL�UHSXEOLaNH��XJODYQRP�VX�ELOH�ORNDOQRJ
WLSD�QD�NRMLPD�MH�XaHVWYRYDOR�VDPR�GHVHWDN�EULJDGD�
7DNYH�RPODGLQVNH�UDGQH�DNFLMH�VX�LPDOH�YHOLNL
]QDaDM�]D�ORNDOQX�]DMHGQLFX�WH�VX�DNFLMD^H�SRVH`LYDOL
IXQNFLRQHUL�]QDaDMQL�]D�PHVWR�RGDNOH�GROD]H�EULJDGH�
1LMHGQD�UDGQD�DNFLMD�SRVOH�������JRGLQH�QLMH�LPDOD
YL^H�RG�̂ HVW�KLOMDGD�XaHVQLND��D�RELaQR�EL�QMLKRY�EURM
QD�YH`LP�VDYH]QLP�UDGQLP�DNFLMDPD�L]QRVLR�RNR

KLOMDGX��1DNRQ�������JRGLQH�NUH`H�EODJL�XVSRQ�NRML
SRVWDMH�SULPHWDQ�X�RYRP�LVWUDCHQRP�SHULRGX��0L�
KDLORYL`�������

2S^WLQD�*URFND�MH�X�SHULRGX�RG�������GR������
JRGLQH�LPDOD�aHWLUL�RPODGLQVNH�EULJDGH��1DMVWDULMD
EULJDGD�MH�RVQRYDQD�MR^�������JRGLQH�L�QRVLOD�MH
QD]LY�2PODGLQVND�UDGQD�EULJDGD��25%��®,YR�/ROD
5LEDU¯��2QD�MH�ELOD�VDVWDYOMHQD�RG�RPODGLQDFD
RS^WLQH�*URFND��3UYD�PH^RYLWD�EULJDGD�RS^WLQD�6HV�
YHWH�L]�6ORYHQLMH�L�*URFND�QDVWDOD�MH�������JRGLQH
SRG�LPHQRP�®7LWR¯��2PODGLQVND�EULJDGD�®%R^NR
%XKD¯�QDVWDOD�MH�������JRGLQH�VDaLQMHQD�RG�EULJDGLUD
L]�GHVHW�RS^WLQD��1DUHGQH�JRGLQH�QDVWDOD�MH�L�aHWYUWD
EULJDGD�¬�EULJDGD�RPODGLQDFD�*URFNH�L�6LQMD��2YD
EULJDGD�MH�SRVWRMDOD�VDPR�JRGLQX�GDQD��D�]D�WR�YUHPH
QLMH�LPDOD�LPH�YH`�MH�QRVLOD�QD]LY�VWDULMH�EULJDGH
®,YR�/ROD�5LEDU¯�

8�SUYLP�VDYH]QLP�RPODGLQVNLP�UDGQLP�DNFL�
MDPD�QDNRQ�UDWD�YODGDOL�VX�YHRPD�WH^NL�XVORYL�UDGD�L
CLYRWD��$NFLMD^L�VX�UDGLOL�VD�PDOR�PHKDQL]DFLMH�L
LVNXVWYD��aHVWR�EH]�SLMD`H�YRGH��EH]�GRYROMQR�RGH`H
L�REX`H��SD�MH�YHOLNL�EURM�RPODGLQDFD�REROMHYDR
�6HOLQL`�����E���.DVQLMH�VH�VWDQMH�SREROM^DYDOR�WDNR
GD�X�QD^HP�LVWUDCHQRP�SHULRGX�SRVWRMH�]QDWQR�SR�
YROMQLML�XVORYL��PDGD�VH�QDNRQ�RGUH_HQH�OLEHUDOL�
]DFLMH�*URaDQVNLK�QRYLQD�L�SRYH`DQH�NULWLaQRVWL�X
SHULRGX�QDNRQ�������JRGLQH�RWNULYDMX�SUREOHPL�X
UDGX�

)HQRPHQ�RPODGLQVNLK�UDGQLK�DNFLMD�X�-XJRVODYLML
QLMH�DGHNYDWQR�LVWUDCHQ��8VSHOL�VPR�GD�GR_HPR�VDPR
GR�GYD�UDGD�6ORERGDQD�6HOLQL`D�NRML�JRYRUH�R�SUYRP
WDODVX�VDYH]QLK�UDGQLK�DNFLMD��.DVQLMH�UDGQH�DNFLMH
QLVX�LVWUDCHQH�L�QH�SRVWRMH�DGHNYDWQL�QDXaQL�UDGRYL
NRML�VH�QMLPD�EDYH��

&LOM�RYRJ�UDGD�MH�GD�NUR]�RS^WLQX�*URFNX�SULNDCH
RUJDQL]DFLMX�EULJDGD�L�DNFLMD^NL�CLYRW�RPODGLQDFD�X
SRVOHGQMHP�WDODVX�UDGQLK�DNFLMD��*URFND�MH�SULJUDGVND
RS^WLQD�NRMD�MH�SR�VWDURVQRM�VWUXNWXUL�ELOD�YUOR�PODGD
WDNR�GD�PRCH�GD�SUXCL�QDM]DKYDOQLMH�SRGUXaMH�]D�LV�
WUDCLYDQMH�RYH�WHPH��%ROMD�LVWUDCHQRVW�UDGQLK�DNFLMD�NRMH

,YDQ�6LPL`���������9DOMHYR��2VORERGLRFL�9DOMHYD
������XaHQLN����UD]UHGD�9DOMHYVNH�JLPQD]LMH
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VX�LPDOH�]QDaDMQX�XORJX�X�WDGD^QMRM�GUCDYL�L�aLQLOH
ELWDQ�GHR�DNWLYQRVWL�6DYH]D�VRFLMDOLVWLaNH�RPODGLQH
RPRJX`LOD� EL� SRWSXQLMH� VDJOHGDYDQMH� SUR^ORVWL� 6RFL�
MDOLVWLaNH�)HGHUDWLYQH�5HSXEOLNH�-XJRVODYLMH��2YDM
UDG�MH�SRNX^DM�GD�VH�GRSULQHVH�VDJOHGDYDQMX�IHQRPHQD
QD�VSHFLILaDQ�QDaLQ�PLNURLVWUDCLYDQMHP�

0DWHULMDO�L�PHWRG
=D�DQDOL]X�RPODGLQVNLK�UDGQLK�EULJDGD�RS^WLQH

*URFNH�L�UDGQLK�DNFLMD�QD�NRMLPD�VX�RQL�XaHVWYRYDOL
JODYQL�L]YRU�MH�ELOD�2PODGLQVND�VWUDQD�*URaDQVNLK
QRYLQD��2PODGLQVNH�UDGQH�DNFLMH�VX�]DX]LPDOH
]QDaDMDQ�GHR�X�2PODGLQVNRM�VWUDQL��2G�XNXSQRJ
EURMD�VYLK�aODQDND�WRNRP�L]ODCHQMD�2PODGLQVNH
VWUDQH������WHNVWRYD�VH�EDYLOR�SLWDQMHP�25$��WD�
EHOD�����7HNVWRYL�VX�VH�SRMDYOMLYDOL�YUOR�UHGRYQR��VD
SRVHEQLP�LQWH]LWHWRP�SUH�L�QDNRQ�VDPLK�DNFLMD��1HNDGD
VX�RQH�WROLNR�QDMDYOMLYDQH�GD�MH�FHOD�2PODGLQVND�VWUDQD
ELOD�SRVYH`HQD�VDPR�UDGQLP�DNFLMDPD�� 3UYH� GYH
JRGLQH�MH�L]OD]LOR�QDMYL^H�aODQDND��NDGD�VH�R�VDPLP
DNFLMDPD�SLVDOR�YUOR�SR]LWLYQR��GRN�VH�NDVQLMH�RYDM
WUHQG�PHQMD��

8RELaDMHQRP�PHWRGRP�DQDOL]H�LVWRULMVNLK�L]YRUD�
SRNX^DOL�VPR�GD�VWYRULPR�VOLNX�CLYRWD�RPODGLQH
2S^WLQH�*URFND�NRMD�MH�X]LPDOD�XaH^`H�QD�RPODGLQ�
VNLP� UDGQLP� DNFLMDPD�� 5H]XOWDWL� LVWUDCLYDQMD
XSRUH_HQL�VX�VD�MHGLQD�GYD�SRVWRMH`D�aODQND�NRMD
REUD_XMX�RPODGLQVNH�UDGQH�DNFLMH��DXWRUD�PU�6ORER�
GDQD�6HOLQL`D�QD�WHPX�2PODGLQD�JUDGL�-XJRVODYLMX�
6DYH]QH�RPODGLQVNH�UDGQH�DNFLMH�X�-XJRVODYLML������
�����L�#LYRW�QD�RPODGLQVNLP�UDGQLP�DNFLMDPD�X�-X�
JRVODYLML������������$XWRU�MH�REUD_LYDR�SUYL�WDODV
VDYH]QLK�UDGQLK�DNFLMD�X�GUXJRP�KURQROR^NRP
RNYLUX�� VWRJD� PQRJL� DVSHNWL� QLVX� PRJOH� ELWL
XSRUH_HQL��&LOM�RYRJ�UDGD�QLMH�ELR�GD�DQDOL]LUD�WH
UD]OLNH�YH`�GD�XSRUHGL�RGUH_HQH�SUREOHPH�]D�NRMH�VH
PRCH�SUHWSRVWDYLWL�GD�QLVX�PRJOL�ELWL�GUXJDaLML�X
QD^HP�LVWUDCHQRP�SHULRGX��

$QDOL]D�VH�RGYLMDOD�X�YL^H�ID]D�VD�FLOMHP�GREL�
MDQMD�^WR�SRWSXQLMH�VOLNH�SR]QLK�UDGQLK�DNFLMD��$QD�
OL]LUDQ�MH�VDVWDY�EULJDGD��RUJDQL]DFLRQD�VWUXNWXUD�
RGQRV�L]PH_X�UDGQLK�EULJDGD��ILQDQVLMVND�VLWXDFLMD�X
EULJDGDPD��SUREOHPL�L�SULSUHPH�]D�DNFLMH��QDMDYD�L
SUHGVWDYOMDQMH�DNFLMD��DNWLYQRVWL�L�CLYRW�QD�DNFLMDPD�
SROLWLaNR�GHORYDQMH�QD�DNFLMD^H��QDaLQL�YUHGQRYDQMD
XVSHKD�L�ORNDOQH�UDGQH�DNFLMH�

5H]XOWDWL�L�GLVNXVLMD
6DVWDY�*URaDQVNLK�EULJDGD

3UHGVHGQL^WYR�2S^WLQVNH�NRQIHUHQFLMH�6DYH]D�VR�
FLMDOLVWLaNH�RPODGLQH��2.�662��*URFNH�MH�SUHG�
YLGHOR�GD�QD�DNFLMX�®0DULRYR���¯�X�0DNHGRQLML
������JRGLQH�LGH����RPODGLQDFD��RG�NRMLK�EL����ELOR
PX^NDUDFD�D����CHQD��2S^WLQVND�NRQIHUHQFLMD�MH
SUHGYLGHOD�L�VDVWDY�DNFLMD^D�X�EULJDGL��5DGQLND�MH�WUH�
EDOR�GD�EXGH�����SROMRSULYUHGLND����XaHQLND����L�VWX�
GHQDWD�����*URaDQVNH�QRYLQH�VX�LQVLVWLUDOH�QD�WRPH
GD�MH�SULMDYOMHQR�GXSOR�YL^H�RPODGLQDFD�QHJR�^WR�MH
SRWUHEQR��*1���D���0H_XWLP��RVWDMH�QHMDVQR�]D^WR
VX� VH� VDVWDY� L� EURM� DNFLMD^D� UD]OLNRYDOL� RG
SUHGYL_HQRJ��1DLPH��XPHVWR�SUHGYL_HQLK����UDGQLND�
X�EULJDGL�LK�MH�QD�DNFLML�ELOR�����GRN�MH�SROMRSULYUHG�
QLND� ELOR� ���� GDNOH� VHGDP� YL^H� QHJR� ^WR� MH
SUHGYL_HQR��6WXGHQDWD�MH�ELOR����XaHQLND����GDNOH
XNXSQR����RPODGLQFD��*1���I���1D�NDVQLMLP�UDGQLP
DNFLMDPD��2.�QLMH�]DKWHYDOD�WDaQR�RGUH_HQ�VDVWDY
EULJDGH�

6WDURVQL�UDVSRQ�RPODGLQDFD��RG����GR����JRGLQD�
QLMH�ELR�SR^WRYDQ�X�RPODGLQVNLP�UDGQLP�EULJDGDPD�
=DEHOHCHQR�MH�GD�MH�QDMPOD_L�EULJDGLU�LPDR�VDPR���
JRGLQD�QD�UDGQRM�DNFLML�X�8PaDULPD�������JRGLQH�
GRN�MH�QDMVWDULMD�EULJDGLUND�ELOD�SHW�SXWD�VWDULMD�
8JODYQRP�VH�SRVDR�DNFLMD^D�POD_LK�RG����JRGLQD
VYRGLR�QD�GRQR^HQMH�YRGH��*1������E��

3URVHaQD�VWDURVW�EULJDGLUD�L]�*URFNH�MH�������L
������JRGLQH�ELOD�QH^WR�YH`D�QHJR�NDVQLMH��7DNR�MH

7DEHOD����AODQFL�X�2PODGLQVNRM�VWUDQL�UD]YUVWDQL�SR�UD]OLaLWLP�VDGUCLQVNLP�NDWHJRULMDPD�L�QMLKRY
SURFHQWXDOQL�XGHR

'UX^WYHQH
RUJDQL]DFLMH

.XOWXUD
L�VSRUW

2EUD]RYDQMH 2PODGLQFL 25$ 5D]QR 662 7LWR
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SURVHaQD�VWDURVW�EULJDGLUD�25%�®,YR�/ROD�5LEDU¯�QD
DNFLML�������JRGLQH�L]QRVLOD�X�SURVHNX����JRGLQD
�*1������J���9H`�������JRGLQH��]ERJ�SULURGH�WH^NRJ
IL]LaNRJ�UDGD�QD�UDGQLP�DNFLMDPD��2.�662�*URFND
MH�PRUDOD�SRVHEQR�GD�SR]LYD�YHWHUDQH�GD�VH�SULGUXCH
DNFLMDPD��*1���D���0H_XWLP��RG]LY�VWDULMLK�QLMH�ELR
GRYROMDQ��WDNR�GD�VX�SRORYLQX�EULJDGH�������JRGLQH
aLQLOL�SLRQLUL��*1���E���6LWXDFLMD�VH�QLMH�PHQMDOD�QL
NDVQLMH�D�SUREOHP�MH�ELR�RaLJOHGDQ�L�X�GUXJLP�EUL�
JDGDPD��7DNR�MH�VOXaDM�GD�VX�������JRGLQH�25%
®7LWR¯�XJODYQRP�aLQLOL�SLRQLUL�L�XaHQLFL�SD�MH�SURVHN
RPODGLQDFD�ELR����JRGLQD��*1������8�GUXJRM�EUL�
JDGL��®%R^NR�%XKD¯��LVWH�JRGLQH��SURVHN�MH�ELR�VYHJD
���JRGLQD��7DGD�MH�EULJDGD�®,YR�/ROD�5LEDU¯�aDN�ELOD
L�QDMVWDULMD�MHU�VX�X�QMHQRP�VDVWDYX�SRUHG�XaHQLND
ELOL�VWXGHQWL�L�UDGQLFL��*1�������2YDM�SUREOHP�ELR�MH
SULVXWDQ�L�X�SRVOHUDWQRP�SHULRGX�NDGD�MH������
JRGLQH�ELOR�����EULJDGLUD�L]PH_X����L����JRGLQD
CLYRWD��6HOLQL`�����E��
2UJDQL]DFLRQD�VWUXNWXUD�JURaDQVNLKEULJDGD

*URaDQVNH�RPODGLQVNH�EULJDGH�VX�ELOH�KLMHUDUKL�
MVNL�XVWURMHQH��1D�aHOX�EULJDGH�QDOD]LOD�VH�%ULJDGQD
NRQIHUHQFLMD�NRMD�ELUD�3UHGVHGQL^WYR��SUHGVHGQLND�
NRPDQGDQWD�� GYD� GHOHJDWD� X� 3UHGVWDYQL^WYR
6NXS^WLQH�VPHQH��SUHGVHGQLNH�NRPLVLMD��VHNUHWDUD
EULJDGH��NRPDQGLUH�aHWD��HNRQRPD�EULJDGH��WUDVHUD�L
VDQLWHW�EULJDGH��>WDE�EULJDGH�QD�WHUHQX�aLQLOL�VX
NRPDQGLU�aHWD��NRPDQGDQW��HNRQRP��VHNUHWDU�L�WUDVHU
�*1���K��

/MXGL�NRML�VX�ELUDQL�QD�QHNH�RG�RYLK�NOMXaQLK
SR]LFLMD�XJODYQRP�VX�ELOL�IXQNFLRQHUL�2.�662�
7DNR�MH�NRPDQGDQW�EULJDGH�®,YR�/ROD�5LEDU¯������
JRGLQH�ELR�SUHGVHGQLN�2S^WLQVNRJ�RGERUD�662
�22�662��8PaDUL��GRN�MH�SUHGVHGQLN�%ULJDGQH�NRQ�
IHUHQFLMH�ELR�aODQ�3UHGVHGQL^WYD�2.�662�*URFNH��6D
GUXJH�VWUDQH��X�RPODGLQVNRM�EULJDGL�®7LWR¯�NRMD�QLMH
ELOD�VDPR�*URaDQVND�EULJDGD��QD�SUYRM�DNFLML�QDNRQ
RVQLYDQMD��UXNRYRGVWYR�QLMH�ELOR�VDaLQMHQR�RG�IXQN�
FLRQHUD��3UHGVHGQLFD�=ERUD�EULJDGH�ELOD�MH�RPODG�
LQND�EH]�SROLWLaNH�IXQNFLMH��GRN�MH�NRPDQGDQW�ELR
UDGQLN�X�IDEULFL��*1������

3ROLWLaND�IXQNFLMD�QLMH�ELOD�NOMXaQD�]D�GRELMDQMH
SR]LFLMD�X�EULJDGL��WH�MH�XSUDYD�EULJDGD�ELUDQD�L�L]�UH�
GRYD�QDMLVNXVQLMLK�DNFLMD^D��7DNR�VH�QDYRGL�GD�VX�QD
aHOX�EULJDGD�ELOL�SUHNDOMHQL�EULJDGLUL��*1�������=D�
EHOHCHQR�MH�GD�MH�X�UXNRYRGVWYX�EULJDGH�®%R^NR
%XKD¯�������JRGLQH�ELR�L�SROLWLaNL�DNWLYDQ�VWXGHQW�
EH]�SROLWLaNH�IXQNFLMH��*1����I��

#HQH�VX�PRJOH�ELWL�LVWR�WDNR�X�XSUDYL�EULJDGD�NDR
L�PX^NDUFL��3ULPHWQR�MH�GD�VX�X�EULJDGL�®7LWR¯��aH^`H
CHQH�ELUDQH�]D�SUHGVHGQLaNX�IXQNFLMX��*1�����
0H^RYLWH�EULJDGH�*URFNH�L�GUXJLKRS^WLQD

8�VNODGX�VD�GUCDYQRP�SROLWLNRP��L�RS^WLQD
*URFND�MH�SULGDYDOD�SDCQMX�EUDWLPOMHQMX�VD�GUXJLP
RS^WLQDPD�^WR�VH�RGUDCDYDOR�L�QD�IRUPLUDQMH�QRYLK
UDGQLK�EULJDGD��%UDWVND�EULJDGD�6HVYHWH�*URFND��SRG
QD]LYRP�®7LWR¯�QDVWDOD�MH�������JRGLQH�L�SUHGYL_HQR
MH�GD�MH�VDaLQMDYDMX�RPODGLQFL�L]�GYHMX�RS^WLQD�
8SUDYX�EULJDGH�aLQLOL�VX�SRGMHGQDNR�EULJDGLUL�L]�REH
RS^WLQVNH�NRQIHUHQFLMH��*1���E���PH_XWLP��]ERJ
PDQMHJ�EURMD�EULJDGLUD�L]�6HVYHWD��RGUH_HQH�XSUDYQH
IXQNFLMH�VX�PRUDOH�GRGDWQR�GD�EXGX�GRSXQMHQH�L]
*URFNH��*1������G���3UYD�UDGQD�DNFLMD�QD�NRMRM�MH
EULJDGD�XaHVWYRYDOD�ELOD�MH�5HSXEOLaND�UDGQD�DNFLMD
®+(�ADNRYHF�¬���¯��X�ADNRYFX�������JRGLQH��*1
��D���3ODQLUDQR�MH�ELOR�GD�QD�DNFLML�XaHVWYXMH����EUL�
JDGLUD��SR����L]�VYDNH�RS^WLQH��*1���E���1D�NUDMX
DNFLMH�EULJDGD�MH�SURJOD^HQD�SHW�SXWD�XGDUQRP��*1
�����I���2YD�UDGQD�EULJDGD�VDUD_LYDOD�MH�VD�EULJDGRP
®,YR�/ROD�5LEDU¯��-HGQLP�GHORP��WD�VDUDGQMD�VH
RJOHGDOD�L�X�RUJDQL]RYDQMX�]DMHGQLaNLK�VPRWUL�X�RS^WLQL
*URFND��*1���F���

*URaDQVNH�QRYLQH�SL^X�R�25%�®7LWR¯�NDR�R
XVSH^QRM�EULJDGL��QRVLRFX�WUDNH�DNFLMH�������JRGLQH�
SUL]QDQMD�NRMH�VWDULMD�EULJDGD�®,YR�/ROD�5LEDU¯�QLMH
RVYRMLOD��,VWL�XVSHK�EULJDGD�MH�SRVWLJOD�������JRGLQH
QD�5HSXEOLaNRM�RPODGLQVNRM�UDGQRM�DNFLML��525$�
®6ODYRQVND�2UDKRYLFD¯�NDGD�MH�ELOD�EROMD�RG�VYLK
EULJDGD�L]�*URFNH��*1�������

7UH`D�UDGQD�EULJDGD�X�RS^WLQL�QDVWDOD�MH������
JRGLQH�SRG�QD]LYRP�®%R^NR�%XKD¯��*URaDQVNH
QRYLQH�QLVX�SLVDOH�R�QMHQRP�RVQLYDQMX�L�SUYL�SXW�VH
SRPLQMH�������JRGLQH�QD�2PODGLQVNLP�VWUDQDPD��X
SULMDYL�]D�UDGQH�DNFLMH��*1�������2�RYRM�EULJDGL�NDR
PH^RYLWRM�VD]QDMHPR�X�aODQNX�R�XaHVWYRYDQMX�QD
UDGQRM�DNFLML�X�1L^X�������JRGLQH��JGH�VH�QDYRGL�GD
MH�ELOD�VDaLQMHQD�RG�RPODGLQDFD�L]����RS^WLQD��*1
���D��

2S^WLQD�MH�������JRGLQH�RSUHPLOD�WUL�EULJDGH
�*1�������9H`�������JRGLQH�RSUHPLOL�VX�L�aHWYUWX�
PH^RYLWX��EULJDGX�NRMD�MH�ELOD�VDVWDYOMHQD�RG�RPODG�
LQDFD�L]�6LQMD�L�*URFNH��*ODYQD�SRWH^NR`D�2.�662
*URFNH�MH�ELOD�SULNXSOMDQMH�ILQDQVLMVNLK�VUHGVWDYD�]D
ILQDQVLUDQMH�UDGQLK�DNFLMD��SUL�aHPX�VX�VH�]D�SRPR`
REUDWLOL�VYLP�UDGQLP�RUJDQL]DFLMDPD�X�RS^WLQL�
*URaDQVNH�QRYLQH�R^WUR�VX�SUR]YDOH�VYH�RUJDQL]DFLMH
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NRMH�QLVX�KWHOH�GD�XaHVWYXMX��2QH�NRMH�VX�REH]EHGLOH
VUHGVWYD�ELOH�VX�LVWDNQXWH�L�QDURaLWR�SRKYDOMHQH��*1
���J��

AHWYUWD�EULJDGD�VH�]YDOD�LVWR�NDR�L�QDMVWDULMD�JUR�
aDQVND�EULJDGD�¬�®,YR�/ROD�5LEDU¯��D�QMHQR�LPH�VH�X
aODQFLPD�QD�2PODGLQVNRM�VWUDQL�QLMH�SRPLQMDOR�GR
������JRGLQH��NDGD�MH�REMDYOMHQ�aODQDN�X�NRPH�VH
QDYRGL�GD�MH�aHWYUWD�EULJDGD�WH�JRGLQH�XaHVWYRYDOD�QD
UDGQRM�DNFLML�X�/R]QLFL��1D�VYRMRM�SUYRM�DNFLML��EUL�
JDGD�MH�LPDOD�VODERVWL�X�UDGX�L�IXQNFLRQLVDQMX�WDNR
GD�VX�SUREOHPH�PRUDOL�GD�UH^DYDMX�VHNUHWDU�22�662
*URFNH�L�SUHGVHGQLN�JRUDQD�*URFNH��*1����J���,VWH
JRGLQH�MH�2.�662�*URFNH�L]�VOLaQLK�UD]ORJD�LPDOD
SUREOHPH�L�VD�25%�®%R^NR�%XKD¯��D�*URaDQVNH
QRYLQH�VX�NDR�X]URN�SUREOHPD�QDYRGLOH�®QH]UHOH�RG�
QRVH¯�X�%ULJDGL��1DNRQ�RYLK�SUREOHPD�RGOXaHQR�MH
GD�QD�DNFLMDPD�YL^H�QH�XaHVWYXMX�aHWLUL�QHJR�WUL�EUL�
JDGH��*1�������
3ULSUHPH�]D�DNFLMH

3ULSUHPH�]D�UDGQH�DNFLMH�VX�ELOH�RELPQLMH�QHJR
^WR�MH�WR�ELR�VOXaDM�QDNRQ�UDWD��XS��6HOHQL`�������
2PODGLQFL�VX�SUH�RGODVND�QD�DNFLMX�PRUDOL�GD�SUR_X
VLVWHPDWVNL�SUHJOHG�L�GD�EXGX�YDNFLQLVDQL��WH�VX�PR�
UDOL�GD�LPDMX�]GUDYVWYHQX�NQMLCLFX�L�OLaQX�NDUWX��2VLP
WRJD��QD�DNFLMX�VX�QRVLOL�VYRMX�JDUGHUREX�L�SULERU�]D
OLaQX�KLJLMHQX�MHU�WR�QLVX�GRELMDOL�X�RPODGLQVNLP
QDVHOMLPD��*1���J��

5DGQH�DNFLMH�VX�X�SURVHNX�WUDMDOH�PHVHF�GDQD��D
X�QMLKRYLP�QDMDYDPD�QRYLQH�VX�REMDYOMLYDOH�LPHQD
]QDaDMQLMLK�DNFLMD^D��QDVWDYQLND��RQLK�NRML�SUYL�SXW
XaHVWYXMX�L�RQLK�NRML�VH�NUR]�DQHJGRWVNH�VLWXDFLMH
SULSUHPDMX�]D�DNFLMX��*1���L��

1DNRQ�RVQLYDQMD�25%�®7LWR¯��D�NDVQLMH�L�25%
®%R^NR�%XKD¯��2S^WLQD�MH�PRUDOD�GD�VSURYRGL�MR^
GHWDOMQLMH�SULSUHPH�]D�DNFLMH��1DLPH��YH`������
JRGLQH�VODOL�VX�25%�®7LWR¯�X�1L^�L�25%�®,YR�/ROD
5LEDU¯�X�-DVHQRYDF��3ULSUHPH�VX�REXKYDWDOH�ORNDOQH
UDGQH�DNFLMH��VPRWUH�EULJDGD�L�EULJDGQH�YHaHUL��2YR
MH�SRJRWRYR�ELOR�YDCQR�]D�25%�®7LWR¯�MHU�VX�RYH�DN�
WLYQRVWL� RPRJX`DYDOH� EULJDGLULPD� L]� UD]OLaLWLK
RS^WLQD�GD�VH�XSR]QDMX��=YDQLaQLFL�VX�NDR�FLOM�RGUHGLOL
XSR]QDYDQMH�EULJDGLUD�VD�SUDYLOLPD�R�RUJDQL]RYDQMX
25$��VDPRXSUDYQLP�VSRUD]XPRP�R�PH_XVREQLP
RGQRVLPD�L�RUJDQL]DFLML�CLYRWD�L�UDGD�X�RPODGLQVNRM
UDGQRM�EULJDGL��*1���E���3UHG�RGOD]DN�QD�DNFLMH�EUL�
JDGLUL�VX�GDOL�]DMHGQLaNR�DNFLMD^NR�REH`DQMH��D�]DWLP
VH�LJUDOR�NR]DUDaNR�NROR��*1������H��

/R^�UH]XOWDW�25%�®,YR�/ROD�5LEDU¯�SULPRUDR�MH
2.�662�GD�SUHGX]PH�RELPQLMH�SULSUHPH��WDNR�GD�MH

ELR�SUHGYL_HQ�NOXE�EULJDGLUD��NDR�L�VNXS�EULJDGD�]D
VYDNL�PHVHF��*1���E���2YH�DNWLYQRVWL�VX�ELOH�VDPR
MHGQRP�SRPHQXWH�X�2PODGLQVNRM�VWUDQL��WH�QHPD�SR�
GDWDND�R�WRPH�GD�OL�VX�]DCLYHOH�

.DGD�MH�SRUDVWDR�EURM�UDGQLK�EULJDGD�NRMH�RU�
JDQL]XMH�*URFND��VPDQMHQ�MH�RELP�SULSUHPD�]D�DN�
FLMH��D�QHNDGD�VX�SULSUHPH�L�SRWSXQR�L]RVWDMDOH�
1DMNUD`H�SULSUHPH�VX�X�2PODGLQVNRM�VWUDQL� ]D�
EHOHCHQH�������JRGLQH��NDGD�MH�2S^WLQD�RUJDQL]RYDOD
aHWLUL�EULJDGH��=DMHGQLaND�EULJDGD�*URFNH�L�6LQMD
SULSUHPDOD�VH�NUD`H�RG�VHGDP�GDQD��D�25%�®7LWR¯
GR�SRVOHGQMHJ�GDQD�QLMH�]QDOD�QD�NRMX�̀ H�DNFLMX�SR`L
�*1�������
1DMDYD�DNFLMD�X�2PODGLQVNRM�VWUDQL

8�QDMDYDPD�DNFLMD��QRYLQDUL�2PODGLQVNH�VWUDQH
*URaDQVNLK�QRYLQD�VX�SLVDOL�R�CHOML�RPODGLQDFD�]D�UD�
GRP��SRNX^DYDMX`L�GD�SRYHCX�QMLKRYX�]DMHGQLaNX
®REDYH]X¯�L�®OLaQX�CHOMX¯��*1���E���1DEUDMDQL�VX�LV�
WDNQXWL�SRMHGLQFL��D�SRVHEQR�VX�QDJOD^DYDQL�SROLWLaNL
UDGQLFL�LOL�SUHGVWDYQLFL�-XJRVORYHQVNH�QDURGQH�DUPLMH
NRML�VX�XaHVWYRYDOL�QD�RWYDUDQMX�UDGQLK�DNFLMD��1D
UDGQRM�DNFLML�RGUCDQRM�X�8PaDULPD�������JRGLQH�JR�
YRUQLFL�VX�SRNX^DYDOL�GD�SULNDCX�RPODGLQX�NDR�QDM�
ELWQLML�GHR�GUX^WYD�L�UHYROXFLMH��2QL�VX�QDJOD^DYDOL�GD
XaHVWYRYDQMH�PODGLK�X�DNFLMDPD�QH�SUHGVWDYOMD�VDPR
WUDGLFLMX�L]�SRVOHUDWQH�VRFLMDOLVWLaNH�L]JUDGQMH�QHJR�L
®PRGHUDQ�VLPERO�PODGH�JHQHUDFLMH¯��8�VYRMLP�JR�
YRULPD�VX�L]QRVLOL�VWDY�GD�MH�¯RPODGLQD�aYUVWR
SULYUCHQD�FLOMHYLPD�L]JUDGQMH�VDPRXSUDYQRJ�VRFL�
MDOL]PD¯�L�L]�WRJD�VX�L]YRGLOL�]DNOMXaNH�GD�MH
¯XaHVWRYDQMH�RPODGLQH�SRWYUGD�NYDOLWHWD�QMLKRYH
SROLWLNH¯��*1������D���1H�PRCHPR�]QDWL�NDNR�VX
JRYRUL�ELOL�SULPOMHQL�NRG�RPODGLQDFD��MHU�VX�QRYLQH
NDR�RGJRYRU�MHGLQR�REMDYOMLYDOH�XVWDOMHQH�IUD]H
SRSXW�®UDGLPR��UDGL`HPR�MR^�EROMH¯��*1������H��

8�2PODGLQVNRM�VWUDQL�*URaDQVNLK�QRYLQD�SUHG
UDGQH�DNFLMH�PRJOH�VX�VH�SURaLWDWL�SHVPH�NRMH�GLUHNWQR
LOL�LQGLUHNWQR�SRGVWLaX�UDGQH�DNFLMH��8JODYQRP�VX�WR
ELOL�SR]LYL�QD�UDG�L�RGH�UDGX�VD�HYRFLUDQMHP�]D�
MHGQL^WYD�L�VORJH�X�L]JUDGQML��*1���E���2EMDYOMLYDQH
VX�L�SHVPH�NRMH�VX�VH�RGQRVLOH�QD�SUHGVWRMH`X�DNFLMX�
7H�SHVPH�VX�LPDOH�SRPSH]QH�QDVORYH��SRSXW�®0L
VPR�*URFNRM�REH`DQMH�GDOL��̄ �X�NRMLPD�VH�®SRQRVQR�QD�
MDYOMXMH�XGDUQL^WYR¯��QDSRUDQ�UDG�L�GUXJDUVWYR��3RUHG
WRJD��^DOMH�VH�L�XSR]RUHQMH�RQLPD�NRML�SRNX^DYDMX�GD
]DEX^DYDMX¯��QDJOD^DYDMX`L�GD�]D�WDNYH�QHPD�PHVWD�X
EULJDGL��*1���F���

6DPLP� DNFLMDPD� MH� XUHGQL^WYR�2PODGLQVNH
VWUDQH�SRVYH`LYDOR�YHOLNX�SDCQMX��2G�RPODGLQDFD�VH
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VWDOQR�WUDCLOR�GD�VH�GRND]XMX�L�SUXCDMX�VYRMH�PDN�
VLPXPH��,]�WHNVWRYD�NRML�VX�QDMDYOMLYDOL�DNFLMX�
YLGLPR�VWDOQD�SUHWHULYDQMD�L�XYH`DYDQMH�]QDaDMD�RGJR�
YRUQRVWL�NRMD�MH�VWDYOMHQD�SUHG�RPODGLQFH��3R]LYDOR
VH�QD�WUDGLFLMX�RPODGLQVNLK�DNFLMD�L�®]QDaDMDQ
]DGDWDN� L� YHOLNX� REDYH]X¯� NRMX� RQH� LPDMX� X
VWYDUDQMX�EUDWVWYD�L�MHGLQVWYD��2PODGLQVND�VWUDQD�MH
SLVDOD�GD�MH�WR�]DMHGQLaND�DNFLMD�VYLK�X�RVWYDULYDQMX
®]QDaDMQLK�UDGQLK�SREHGD¯��.DR�JODYQH�SR]LWLYQH
NDUDNWHULVWLNH�NRMH�VWYDUDMX�UDGQH�DNFLMH�LVWLFDQH�VX
VDPRXSUDYOMDaND�VYHVW��GUXJDUVWYR��EUDWVWYR�L�MHGLQ�
VWYR��UDGQH�QDYLNH��VWYDUDOD^WYR��VROLGDUQRVW��MXJRV�
ORYHQVNL�VRFLMDOLVWLaNL�SDWULRWL]DP�L�LQWHUQDFLRQDOL]DP
�*1���E��

8�SUHGVWDYOMDQMLPD�UDGQLK�DNFLMD�NRUL^`HQH�VX�IR�
WRJUDILMH�YUOR�PL^L`DYLK�PRPDND�LVWLFDQMHP�®POD�
GRVWL��VQDJH�L�UDGD¯��*1���G���.DVQLMH�VH�RYDM�WUHQG
PHQMD�L�������JRGLQH�REMDYOMHQD�MH�IRWRJUDILMD�EUL�
JDGH�NRMD�LGH�QD�WUDVX��D�EULJDGLUL�VX�QHXUHGQL�L�QHRU�
JDQL]RYDQL��aDN�L�QD�VDPRM�VYHaDQRVWL�RVQLYDQMD
]DMHGQLaNH�EULJDGH�*URFNH� L�6LQMD��IRWRJUDILMD
SRND]XMH�GD�EULJDGLVWL�QLVX�ELOL�XQLIRUPLVDQL�L�RU�
JDQL]RYDQL��*1����J���

8�SRNX^DMLPD�SULND]LYDQMD�®^DOMLYRJ�L�YHVHORJ
GXKD¯��*1������H��UDGQH�DNFLMH��QRYLQH�VX�aHVWR�RE�
MDYOMLYDOH�UD]QH�GRJRGRY^WLQH�RPODGLQDFD��1DYR_HQL
VX�SULPHUL�L]�VYDNRGQHYQRJ�CLYRWD��SRVHEQR�RQL
YH]DQL�]D�SUREOHPH�RGYDMDQMD�DNFLMD^D�RG�QMLKRYLK
SRURGLFD��*1���L���8�QDPHUL�GD�YL^H�®SULEOLCL¯�DN�
FLMD^NL�CLYRW��*URaDQVNH�QRYLQH�VX�XEDFLYDOH�ED�
QDOQH��QHNDG�L�VHNVLVWLaNH�SULPHUH�PXCD�NRML�RGOD]L
QD�DNFLMX�D�CHQD�PX�REH`DYD�GD�`H�PX�]D�QDSRUDQ
UDG�®SRGDULWL¯�VLQD��LDNR�MH�WDNYD�SULaD�NRQWUDGLN�
WRUQD�VD�NRPXQLVWLaNLP�VKYDWDQMHP�UDYQRSUDYQRVWL
SRORYD��9HUGHU\��������PDGD�VH�WR�QLMH�RVH`DOR�SUL
L]ERUX�UXNRYRGVWYD�EULJDGH��8�WDNYRM�UXEULFL�VX�LVWL�
FDQL�QDMVQDCQLML�L�QDMLVNXQLML�NRPDQGLUL��QDMPOD_L�L
QDMSRSXODUQLML��D�QHSRVOX^QL�EULJDGLUL�MDYQR�SURL]YDQL
L�RVX_LYDQL��*1���L���8�SUHGVWDYOMDQMX�QDMPOD_LK�DN�
FLMD^D�2PODGLQVND�VWUDQD�MH�SLVDOD�R�QMLKRYRM�YHOLNRM
CHOML�]D�UDGRP�L�]D^WLWL�NRMX�LP�SUXCDMX�VWDULML�GUX�
JRYL��*1������E���.ULWLNH�aODQRYD�UXNRYRGVWYD�VX
ELOH�RJUDQLaHQH�QD�NULWLNX�QMLKRYLK�YRNDOQLK�VSRVRE�
QRVWL�]D�SHYDQMH�DNFLMD^NLK�SHVDPD��*1���L��
3RQHNDG�VX�VH�NUR]�EULJDGLUVNH�^DOH¯�PRJOL�XRaLWL
R]ELOMQL�SUREOHPL�QD�UDGQLP�DNFLMDPD��SRSXW�DONR�
KROL]PD�L�QHUDGQL^WYD��*1����E���7L�SUREOHPL�VX�ELOL
LGHQWLaQL�L�QD�SRVOHUDWQLP�DNFLMDPD�JGH�MH�]DEHOHCHQR
GD�VX�®VHOMDFL�GRQRVLOL�EDORQH�UDNLMH¯��6HOLQL`
����D���0H_XWLP��X�SR]QLP�UDGQLP�DNFLMDPD�QLVX

]DEHOHCHQD�LVNOMXaHQMD�RPODGLQDFD�]ERJ�QHGLVFLSOLQH
VWRJD�VH�PRCH�]DNOMXaLWL�GD�MH�XVOHG�PDQMHJ�RELPD
DNFLMD�ELOR�PDQMH�SUREOHPD�

8�QDPHUL�GD�SULYXNX�QRYH�DNFLMD^H��*URaDQVNH
QRYLQH�VX�GDQ�QD�UDGQLP�DNFLMDPD�SUHGVWDYOMDOL�NDR
®EU]�L�LVSXQMHQ¯��D�CLYRW�®GUXJDUVNL�L�YHVHR¯��]DKYD�
OMXMX`L�®JRPLOL�VMDMQLK�OMXGL¯��*1������H���2YL�RSLVL
WUHEDOR�MH�GD�SRNDCX�SRWHQFLMDOQLP�DNFLMD^LPD�NDNR
UDGLWL�PHVHF�GDQD�QD�UDGQRM�DNFLML�QLMH�QDSRUQR�L�GD
®MDNR�EU]R�SUR_H¯��*1������H���.DVQLMH�������
JRGLQH��RSLVL�DNFLMD�VX�VH�L]PHQLOL��,�GDOMH�VH�CLYRW
DNFLMD^D�SUHGVWDYOMDR�NDR�OHS��DOL�VH�SUYL�SXW�UDG
SUHGVWDYOMDR�NDR�YUOR�WHCDN��*1����F���1DUHGQH
JRGLQH�SUYL�SXW�VX�VH�QD�2PODGLQVNRM�VWUDQL�SRMDYLOL
WHNVWRYL�X�NRMLPD�VX�NULWLNRYDQL�OR^�VPH^WDM�L�KUDQD�
NDR�L�SUHYHOLNL�EURM�SLRQLUD�X�VDVWDYX�EULJDGD��*1
������6LWXDFLMD�MH�LSDN�ELOD�]QDWQR�EROMD�QHJR�QDNRQ
UDWD��+LJLMHQVNL�XVORYL�VX�]QDWQR�SREROM^DQL��QLVX�]D�
EHOHCHQH�EROHVWL�L�HSLGHPLMH��D�OHNDUVNL�SUHJOHGL�VX
YU^HQL�SUH�GRODVND�QD�WHUHQ�WDNR�GD�RPODGLQFL�QLVX
YUD`DQL�NX`L�VD�VDPLK�DNFLMD�NDR�̂ WR�MH�ELR�VOXaDM�QD
SUYLP�VDYH]QLP�UDGQLP�DNFLMDPD���XS��6HOHQL`������
$NWLYQRVWL�L�CLYRW�QD�DNFLMDPD

2PODGLQFL�QD�DNFLMDPD�WUHEDOR�MH�GD�XVWDMX�UDQR
L�SUYL�GHR�GDQD�VX�UDGLOL�IL]LaNH�SRVORYH�QD�WHUHQX��,]
SLVDQMD�2PODGLQVNH�VWUDQH�*URaDQVNLK�QRYLQD�QH
PRCH�VH�]DNOMXaLWL�NROLNR�MH�WUDMDOR�UDGQR�YUHPH�DN�
FLMD^D��1DNRQ�]DYU^HWND�UDGD�YUD`DOL�VX�VH�X�QDVHOMH�JGH
VX�VH�EDYLOL�VSRUWVNLP��NXOWXUQLP�L�LGHMQR�SROLWLaNLP�DN�
WLYQRVWLPD��2PODGLQFL�VX�PRJOL�GD�SRKD_DMX�NLQR��IRWR
L�UDGLR�NXUVHYH��GD�GRELMX�GLSORPX�R�SRORCHQRP
LVSLWX�]D�VSRUWVNRJ�VXGLMX��GD�XaH�]D�YR]DaNX�GR]�
YROX��*1���H���.DVQLMH�VX�GRGDWL�NXUVHYL�NR]PHWLNH�
LNHEDQH��VDREUD`DMQH�NXOWXUH��NDR�L�HOHNWURYDULODaNL�L
GDNWLORJUDIVNL�NXUV��*1���D���2YH�DNWLYQRVWL�VX�ELOH
RUJDQL]RYDQH�X�RNYLUX�WHKQLaNRJ�REUD]RYDQMD�RP�
ODGLQDFD�NRMH�VX�VSURYRGLOH�LQVWLWXFLMH�UHSXEOLNH�QD
aLMRM�WHULWRULML�VH�RGUCDYDOD�DNFLMD��*1���H���

1D�VYLP�UDGQLP�DNFLMDPD�MHGQD�RG�JODYQLK�DN�
WLYQRVWL�ELOR�MH�LGHROR^NR�SROLWLaNR�L�PDUNVLVWLaNR
REUD]RYDQMH�X�NRMHP�VX�VH�®SROLWLaNL�QHREUD]RYDQL¯
EULJDGLUL�XSR]QDYDOL�VD�RVQRYDPD�PDUNVLVWLaNH�LGHROR�
JLMH��3RKD_DQMH�RYH�^NROH�ELOR�MH�REDYH]QR�]D�VYH�RQH
NRML�WDNDY�NXUV�YH`�QLVX�SUR^OL��GRN�MH�]D�RVWDOH�®ELOR
SRCHOMQR¯�GD�SULVXVWYXMX��*1���D���2EUD]RYDQMH�VH
QD�UDGQRM�DNFLML�X�0DNHGRQLML�RGYLMDOR�NUR]�RPODGLQ�
VNX�SROLWLaNX�̂ NROX�®%RUED¯��PDUNVLVWLaNL�NOXE��WULELQX
]D�QDMDNWXHOQLMD�SLWDQMD�L�RPODGLQVNX�SROLWLaNX�^NROX
�*1���H���3ROLWLaNH�WULELQH�VX�SRVH`LYDOL�VYL�DNFLMD^L�
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D�QD�QMLPD�VX�JRYRULOH�LVWDNQXWH�OLaQRVWL�MDYQRJ�L
NXOWXUQRJ�CLYRWD�UHSXEOLNH�X�NRMRM�VH�RGUCDYDOD�DN�
FLMD��*1���D���1D�25$�®6DUDMHYR���¯�X�SURJUDP
LGHMQR�SROLWLaNRJ�UDGD�XYHGHQD�MH�RS^WHQDURGQD�RG�
EUDQD�L�GUX^WYHQD�VDPR]D^WLWD��*1���E���

8�VNODGX�VD�SROLWLNRP�VDPRXSUDYOMDQMD��UD]YLMDQ
MH�LGHDO�EULJDGLUD�VDPRXSUDYOMDaD�NRML�DNWLYQR�XaHV�
WYXMH�X�GUX^WYHQR�SROLWLaNRM�DNWLYQRVWL�EULJDGH��7R
XaHVWYRYDQMH�VH�XJODYQRP�VYRGLOR�QD�DNWLYQRVW�X�EUL�
JDGQRM�NRQIHUHQFLML�NRMD�MH�ELOD�]DGXCHQD�]D�UD]PD�
WUDQMH�SUREOHPD�GLVFLSOLQH�L�RGQRVD�SUHPD�UDGX
PH_X�EULJDGLULPD�*1���E���

3ROLWLND�MH�ELOD�VYDNRGQHYQR�SULVXWQD��D�QD�DNFLML
X�0DNHGRQLML�®0DULRYR���¯�IRUPLUDQ�MH�DNWLY�6.�VD
FLOMHP�GD�YUEXMH�QRYH�aODQRYH��3RORYLQD�aODQRYD�EUL�
JDGH�*URFNH�MH�YH`�ELOD�aODQ�6.��D�QD�NUDMX�DNFLMH
]D�SULMHP�MH�SUHGORCHQR�MR^����EULJDGLUD��*1���E��
2YR�MH�ELR�QDaLQ�QD�NRML�MH�GUCDYD�XYRGLOD�RPODGLQFH
X�SROLWLNX��D�]D�VDPH�EULJDGLUH�WR�MH�ELOD�VWYDU
GUX^WYHQRJ�SUHVWLCD�

3RUHG�LGHROR^NRJ�L�SROLWLaNRJ�REUD]RYDQMD��QDNRQ
UDGQRJ�GDQD�RPODGLQFL�VX�VYRMH�VORERGQR�YUHPH�RU�
JDQL]RYDOL�NUR]�NXOWXUQR�]DEDYQH�L�VSRUWVNR�UHNUHD�
WLYQH�SURJUDPH��%ULJDGLUL�VX�VDPL�NUHLUDOL�SURJUDP�
WDNR�GD�RQ�QLNDGD�SUH�DNFLMH�QLMH�ELR�VDVYLP
RGUH_HQ��0H_XWLP��SRVWRMDOL�VX�RVQRYQL�NXOWXUQL�SUR�
JUDPL�NRML�VX�VH�SRQDYOMDOL�NUR]�VYH�DNFLMH�R�NRMLPD�MH
L]YH^WDYDQR�QD�2PODGLQVNRM�VWUDQL�L�X�aLMHP�RNYLUX�VX
VH�PRJOH�GH^DYDWL�UD]QH�NXOWXUQH�DNWLYQRVWL��*1���H��
2VQRYQL�SURJUDPL�VX�SRGUD]XPHYDOL�EULJDGLUVNH
YHaHUL��RNXSOMDQMH�RNR�ORJRUVNH�YDWUH�L�SUD`HQMH
RGUH_HQRJ�SURJUDPD��ILOPVNH�SURMHNFLMH��YHaHUL
SRH]LMH��LJUDQNH��SURJUDPH�]D�]EUDWLPOMDYDQMH��D
aHVWR�VX�JRVWL�QD�DNFLMDPD�ELOL�L�NXOWXUQR�XPHWQLaND
GUX^WYD��3RYUHPHQR�VX�ELOL�RUJDQL]RYDQL�NRQFHUWL
QDURGQH�PX]LNH��D�SULOLNRP�JRVWRYDQMD�SHYDaLFH
(VPH�5HGCHSRYH�SRVHEQR�MH�QDJOD^HQR�GD�MH�RQD�RG�
ELOD�GD�SULPL�KRQRUDU��MHU�VX�MRM�®EULJDGLUVNL�SR]GUDY
L�XQLIRUPD�NRMX�MH�GRELOD�QD�SRNORQ�YUHGQLML�RG�ELOR
NDNYLK�KRQRUDUD¯��*1������F���

6SRUWVND�WDNPLaHQMD�QLVX�ELOD�RGUH_HQD�SURJUD�
PRP��YH`�VX�RUJDQL]RYDQD�X�VNODGX�VD�LQWHUHVRYDQ�
MLPD�RPODGLQDFD�QD�DNFLML��7DNPLaHQMD�VX�VH�XJODYQRP
RGYLMDOD�L]PH_X�aHWD�LOL�EULJDGD��D�UXNRYRGVWYX�EULJDGH
*URFNH�VX�VSRUWVNL�XVSHVL�ELOL�SRVHEQR�]QDaDMQL�MHU�VX
X�VYRMLP�UHGRYLPD�LPDOL�SURIHVLRQDOQH�VSRUWLVWH�NRML�VX
WUHQLUDOL�X�RS^WLQVNLP�NOXERYLPD��*1���H���

3URJUDPL�WHKQLaNRJ�REUD]RYDQMD�VX�QD�DNFLML�X
0DNHGRQLML�������JRGLQH�ELOL�]QDWQR�SRVH`HQLML�RG
SURJUDPD�LGHROR^NRJ�L�SROLWLaNRJ�REUD]RYDQMD��%LOR

MH����SROD]QLND�LGHROR^NRJ�NXUVD�NRML�QLVX�LPDOL�QL�
NDNYR�LGHROR^NR�REUD]RYDQMH�L����SROD]QLND�WHKQLaNRJ
REUD]RYDQMD��3ROD]QLFL�NRML�VX�VH�RSUHGHOLOL�]D�SUR�
JUDP�WHKQLaNRJ�REUD]RYDQMD�VX�YH`�XaHVWYRYDOL�QD
SURJUDPX�LGHROR^NRJ�REUD]RYDQMD��SD�VX�PRJOL�GD�VH
SR]DEDYH�VWLFDQMHP�YH^WLQD�NRULVQLK�]D�VYDNRGQHYQL
CLYRW��*1���D���

8�VNODGX�VD�LGHRORJLMRP�MXJRVORYHQVNRJ�VRFL�
MDOL]PD��MHGDQ�RG�]DGDWDND�EULJDGH�X�0DNHGRQLML��ELR
MH�GD�^LUH�®EUDWVWYR�L�MHGLQVWYR¯��.ROLNR�MH�RYR�EUD�
WLPOMHQMH�ELOR�VDPRLQLFLMDWLYQR�RVWDMH�SLWDQMH�MHU�VX�X
0DNHGRQLML�]DMHGQLaNRP�SRYHOMRP�]EUDWLPOMHQH�VYH
EULJDGH�NRMH�VX�VH�QD�WDM�QDaLQ�REDYH]DOH�®GD�̀ H�̂ WLWL
EUDWVWYR�L�MHGLQVWYR�QD^LK�QDURGD�L�QDURGQRVWL¯��.DR
]QDN�®GREUH�YROMH�L�EUDWVWYD¯��EULJDGH�L]�UD]QLK�NUD�
MHYD�VX�UD]PHQMLYDOH�aHWH��SRWHQFLUDMX`L�VWYDUDQMH
®QHUDVNLGLYRJ�SULMDWHOMVWYD¯��*1���D��

%ULJDGLUH�VX�RELaQR�SRVH`LYDOL�QHNL�RG�YL^LK
SROLWLaNLK� IXQNFLRQHUD� 2S^WLQVNH� NRQIHUHQFLMH
6DYH]D�VRFLMDOLVWLaNRJ�UDGQRJ�QDURGD�*URFNH�LOL�X
62�*URFNH��1DMaH^`H�MH�WR�ELOD�GHOHJDFLMD�VDVWDYOMHQD
RG�SUHGVHGQLND�2.�6651�L�VHNUHWDUD�62��XS��*1
��G���1MLKRYH�SRVHWH�VX�SUD`HQH�VD�YHOLNRP�SDCQMRP
QD�2PODGLQVNRM�VWUDQL�*URaDQVNLK�QRYLQD�L�LPDOH�VX
YHOLNL�]QDaDM��WH�VX�RELaQR�SUD`HQH�JRVWRYDQMHP�NXO�
WXUQR�XPHWQLaNLK�GUX^WDYD��*1���G���'H^DYDOR�VH�GD
IXQNFLRQHUL�QLVX�XYHN�SRVH`LYDOL�RPODGLQFH�QD�DNFL�
MDPD��7DNR�MH�LVWLFDQ�VOXaDM�DNFLMH�25%�®,YR�/ROD
5LEDU¯�X�'RERMX�������JRGLQH�NDGD�LK�QLVX�SRVHWLOL�
D�WR�MH�ELOD�MHGQD�RG�QDMWHCLK�UDGQLK�DNFLMD��*1������
$NWLYQRVWL�QDNRQ�DNFLMH

1D�NUDMX�DNFLMD�UHGRYQR�VH�RGUCDYDOD�]DYU^QD
VPRWUD�VYLK�EULJDGD�NDGD�VX�VYHaDQR�GRGHOMLYDQH�SR�
KYDOH��SUL]QDQMD�L�XGDUQLaNH�]QDaNH��*1���D��
*URaDQVNH�QRYLQH�VX�UHGRYQR�SUDWLOH�L�REMDYOMLYDOH
UH]XOWDWH�VYRMLK�EULJDGLUD��SD�MH�WDNR�X�WHNVWX�SR
]DYU^HWNX�DNFLMH�X�0DNHGRQLML�QDJOD^DYDQR�GD�MH
QRUPD�SUHEDaHQD������L�GD�MH�X�QDMEROMLP�®XGDUQLP
GDQLPD¯�RQD�SUHEDFLYDQD�]QDWQR�YL^H��*1���D��
25%�7LWR�MH�LPDOD�GREDU�UH]XOWDW�X�+UYDWVNRM������
JRGLQH�QD�DNFLML�®ADNRYHF���¯�NDGD�MH�RVWYDULOD
�����UDGQH�QRUPH��*1������H���1DMYH`L�UH]XOWDW
NRML�VX�]DEHOHCLOH�*URaDQVNH�QRYLQH�L]QRVLR�MH�����
NRMH�MH�RVWYDULOD�25%�®%R^NR�%XKD¯�QD�DNFLML�X�.R�
WRUX�������JRGLQH��1D�2PODGLQVNRM�VWUDQL�VH�R�RYRM
UDGQRM�EULJDGL�SUYL�SXW�SL^H�GHWDOMQLMH�WHN�VOHGH`H
JRGLQH�

2VQRYQL�QDaLQ�YUHGQRYDQMD�XVSHKD�QD�VYLP�UDG�
QLP�DNFLMDPD�MH�ELOR�SUHEDFLYDQMH�]DGDWH�QRUPH�

=%251,.�5$'29$����� ,6725,-$��• �����



PH_XWLP�*URaDQVNH�QRYLQH�VX�SRVWHSHQR�RGEDFLOH
RYDM�QDaLQ�YUHGQRYDQMD�NDR�QHPHURGDYDQ��*ODYQD
]DPHUND�MH�ELOD�^WR�VX�QRUPH�QLVNH�L�^WR�VH�PRJX
SUHEDFLWL�L�SR�QHNROLNR�SXWD��.ULWHULMXPL�]D�YUHGQR�
YDQMH�QRUPL�QD�VDYH]QLP�UDGQLP�DNFLMDPD�QLVX�ELOL
XVDJOD^HQL�L�QRUPH�VX�IRUPLUDQH�QD�WHUHQX�]D�SRMHG�
LQFH�NRML�CHOH�GD�QD�WDM�QDaLQ�VWHNQX�DILUPDFLMX¯��*1
��D���2YH�]DPHUNH�QLVX�ELOH�UHWNH��aODQFL�VX�NULWLN�
RYDOL�QDaLQH�QD�NRML�VH�RGUH_XMX�QRUPH�L�SUDYLOL
SRUH_HQMH�VD�UDGRP�X�IDEULNDPD�JGH�UDGQLFL�LVWR
PQRJR�UDGH��D�QH�PRJX�GD�SUHEDFH�QRUPX�

8�L]YH^WDMLPD�VD�]DYU^HQH�DNFLMH�ELOR�MH�ELWQR�VX�
PLUDQMH�®XGDUQL^WYD¯��SRKYDOD�L�XGDUQLaNLK�]QDaNL��8
0DNHGRQLML��QD�DNFLML�®0DULRYR���¯��EULJDGD�®,YR
/ROD�5LEDU¯�RVWYDULOD�MH�GREUH�UH]XOWDWH��%LR�MH
VUD]PHUDQ�EURM�QDJUDGD�SRGHOMHQLK�PX^NDUFLPD�L
CHQDPD�L�XJODYQRP�VX�]D�XGDUQL^WYD�L�SRKYDOH�ELOL
LPHQRYDQL�®RELaQL¯�EULJDGLUL��GRN�VX�WUL�XGDUQLaNH
]QDaNH�GRELOL� DNFLMD^L�NRML� VX� LPDOL�RGUH_HQH
XSUDYQH�IXQNFLMH��*1���D���=D�EULJDGX�NDR�FHOLQX
RG� SRVHEQRJ� ]QDaDMD� MH� ELOR� XNROLNR� EL� ELOD
SUHGORCHQD�]D�QHNX�VDYH]QX�QDJUDGX�LOL�SODNHWX�
7DNYH�QDJUDGH�XJODYQRP�MH�GRGHOMLYDOD�.RQIHUHQFLMD
6DYH]D�VRFLMDOLVWLaNH�RPODGLQH�-XJRVODYLMH��&HOD�EUL�
JDGD�MH�PRJOD�SRQHWL�HSLWHW�®XGDUQD¯��XNROLNR�EL�SUH�
EDFLOD�QRUPX�L�LPDOD������HILNDVQLK�VDWL�UDGD��*1
�����J���,DNR�MH�X�SRaHWNX�JODYQL�FLOM�DNFLMD�ELR�ELWL

®XGDUQLN¯��YH`�������JRGLQH�*URaDQVNH�QRYLQH�VX
DSHORYDOH�QD�XSUDYX�EULJDGD�GD�QH�GDMH�SUHWHUDQR
WH^NH�]DGDWNH�L�VDYHWRYDOL�VX�RPODGLQFH�GD�QH�WUHED
®MXULWL�SR�VYDNX�FHQX�UHNRUGQH�SUHEDaDMH�L�QRUPH¯�
7UDCLOL�VX�GD�]DCLYL�VDPRXSUDYOMDQMH�WDNR�GD�QHPD
YL^H�NRPDQGDQDWD�L�NRPDQGRYDQMD��L�RG�UXNRYRGVWYD
VH�WUDCLOR�GD�QH�]DKWHYDMX�RG�RPODGLQDFD��SRJRWRYR
SLRQLUD��YL^H�QHJR�^WR�PRJX�GD�XUDGH��*1����H���

=D�DNFLMX�X�0DNHGRQLML�������JRGLQH�MH�ELOR
NDUDNWHULVWLaQR�YHOLNR�LGHROR^NR�GHORYDQMH��PRCGD
]ERJ�aLQMHQLFH�GD�MH�WR�SUYD�VDYH]QD�DNFLMD�QDNRQ
GYH�JRGLQH��%ULJDGLUL�VX�SRVHWLOL�3ULOHS�L�.UX^HYR�
JGH�VX�LP�RGUCDYDQL�aDVRYL�LVWRULMH�R�.UX^HYVNRM�UH�
SXEOLFL��®VLPEROX�QHSRNRUQRVWL�L�EXQWD�PDNHGRQVNRJ
QDURGD¯��8�3ULOHSX�VX�RELOD]LOL�VSRPHQLNH�12%�D��D
QRYLQH�VX�WYUGLOH�GD�VX�SROD]QLFL�ELOL�®LPSUHVLRQLUDQL
YHOLaLQRP�RWSRUD�SULOHSVNLK�SDUWL]DQD¯��*1���F��
1DUDYQR��VDPR�NUR]�aODQNH�QD�2PODGLQVNRM�VWUDQL
*URaDQVNLK�QRYLQD�QLMH�PRJX`H�L]YX`L�]DNOMXaDN
NROLNR�VX�SROD]QLFL�]DLVWD�ELOL�®LPSUHVLRQLUDQL¯�LOL�GD
OL�LP�MH�PRCGD�ELOD�]DQLPOMLYLMD�SRVHWD�SLYDUL�QDNRQ
RELODVND�RYLK�VSRPHQLND�

1DNRQ�UDGQH�DNFLMH�X�0DNHGRQLML�������JRGLQH�
%ULJDGLUL�VX�RGUCDOL�GHILOH�FHQWURP�*URFNH��8QLIRU�
PLVDQL��QRVLOL�VX�]DVWDYH�VD�FLOMHP�GD�SRGVHWH�JUD_D�
QH�QD�®XVSH^QX�DNFLMX¯��*1������0H_XWLP��RYDNDY

7DEHOD����3ULND]�UH]XOWDWD�2PODGLQVNLK�UDGQLK�EULJDGD�RS^WLQH�*URFND��1D�WDEHOL�VX�SULND]DQH�VDPR
DNFLMH�QD�NRMLPD�R�RVWYDUHQLP�UH]XOWDWLPD�SRVWRMH�SRGDFL��2�UH]XOWDWLPD�QD�GUXJLP�DNFLMDPD�SRGDFL
QLVX�SURQD_HQL�

2VWYDUHQD
QRUPD

%URM
SURJOD^HQMD
EULJDGH
XGDUQRP¯

%URM
XGDUQLK
]QDaNL

%URM
SRKYDOMHQLK
EULJDGLUD

2VYRMHQH
WUDNH
DNFLMD

3URVHaQD�RFHQD
GUX^WYHQLK
DNWLYQRVWL

25%�®,YR�/ROD�5LEDU¯
0DULRYR��� ���� � ��
.UDJXMHYDF��� ��� ��� �
/R]QLFD��� � �
25%�®7LWR¯
ADNRYHF��� ���� � ��
6DYD��� ������� � 2VYRMHQD�SRYHOMD
6ODYRQVND�2UDKRYLFD��� � � 3ODNHWD
25%�®%R^NR�%XKD¯
.RWRU��� ���� ����
25%�®,/5¯
.RWRU��� �
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GHILOH�QLMH�SUDWLR�]DYU^HWDN�VYDNH�UDGQH�DNFLMH��QLWL�MH
XYHN�ELR�GREUR�RUJDQL]RYDQ�

.DGD�VH�DNFLMH�QLVX�RGUCDYDOH��X�DNFLMD^NLP�QD�
VHOMLPD�MH�5HSXEOLaND�NRQIHUHQFLMD�662�6UELMH�RU�
JDQL]RYDOD� SROLWLaNH� ^NROH�� 0H_XWLP�� QD
2PODGLQVNRM�VWUDQL�QLVX�REMDYLOL�GD�OL�VX�ELOH�RUJDQL�
]RYDQH�SRVHWH�EULJDGLUD�RYDNYLP�^NRODPD��*1�����

=DEHOHCHQ�MH�VOXaDM�L]�������JRGLQH�NDGD�MH�WUH�
EDOR�GD�UDGQH�EULJDGH�GRELMX�SR]LY�]D�SRPR`�X�EHUEL
NXNXUX]D�L�^H`HUQH�UHSH��VD�FLOMHP�GD�QH�EXGX�QH]D�
SRVOHQL� QDNRQ� ]DYU^HQLK� OHWQMLK� DNFLMD�� 2VWDMH�
PH_XWLP��QHSR]QDWR�GD�OL�MH�RYR�ORNDOQD�DNFLMD
VSURYHGHQD�MHU�QRYLQH�R�WRPH�QLVX�NDVQLMH�SLVDOH�
/RNDOQH�UDGQH�DNFLMH

1D�ORNDOQRP�QLYRX�RUJDQL]RYDQH�VX�UDGQH�DNFLMH
PDQMHJ�RELPD��7R�VX�XJODYQRP�ELOH�DNFLMH�aL^`HQMD
RS^WLQH�*URFND�NRMH�VX�NUR]�QRYLQH�LVWLFDQH�NDR
®SRQRVQH�GHODWQRVWL�RPODGLQDFD�¯��*1���D���/RNDOQH
UDGQH�DNFLMH�PRJOL�VX�GD�L]YRGH�L�XaHQLFL�^NROD�NRML
QLVX� EULJDGLUL�� 1D� UDGQRM� DNFLML� ������ JRGLQH
XaHVWYRYDOR�����XaHQLND�^NROH�]D�NYDOLILNRYDQH�UDG�
QLNH��2YH�DNFLMH�VX�WUDMDOH�NUD`H�RG�UHSXEOLaNLK�L
VDYH]QLK�L�QD�QMLPD�QLVX�XaHVWYRYDOH�RPODGLQVNH
UDGQH�EULJDGH�L]�*URFNH��*1���E���

8�RUJDQL]DFLML�ORNDOQLK�UDGQLK�DNFLMD�ELOR�MH
PQRJR�SUREOHPD�VD�NRMLPD�VH�VXRaDYDR�2.�662�
9H`�������JRGLQH��GD�EL�RPODGLQFL�L^OL�QD�VDYH]QH
UDGQH�DNFLMH��WUHEDOR�MH�SUYR�GD�XaHVWYXMX�QD�ORNDO�
QLP��*1������2YDM�XVORY�JRYRUL�R�VODERP�RG]LYX�]D
ORNDOQH�DNFLMH��DOL�L�PDQMHP�SUHVWLCX�NRML�GRQRVL
XaH^`H�QD�QMLPD��,SDN��662�VH�QLMH�SULGUCDYDR�RYRJ
XVORYD�WDNR�GD�VX�RPODGLQFL�PRJOL�GD�VH�SULMDYH�]D
VDYH]QH�L�UHSXEOLaNH�DNFLMH�EH]�LNDNYRJ�SUHWKRGQRJ
LVNXVWYD��*1������3RVWDYOMDQMH�RYRJ�XVORYD�MH�X
VXSURWQRVWL�VD�WYUGQMRP�L]QHVHQRP�QD�2PODGLQVNRM
VWUDQL�GD�VX�EULJDGLUL�WDNYL�GD�L�QDNRQ�]DYU^HQH�DN�
FLMH�®CHOH�UDG¯��*1�������.DVQLMH�MH�662�*URFND
SRVPDWUDOD�ORNDOQH�UDGQH�DNFLMH�NDR�SULSUHPX�RPOD�
GLQDFD�]D�VDYH]QH��DOL�EH]�QDURaLWH�REDYH]H�LOL�RGJR�
YRUQRVWL��3RVHEQD�RGJRYRUQRVW�MH�VWDYOMDQD�SUHG
ORNDOQH�LQVWLWXFLMH��DOL�QH�L�QD�EULJDGH��*1����E���

/RNDOQH�UDGQH�DNFLMH�YDQ�RS^WLQH�*URFND�QD�NR�
MLPD�VX�XaHVWYRYDOL�JURaDQVNL�DNFLMD^L�QLVX�]DX]L�
PDOH� ]QDaDMQLMH� PHVWR� QD� 2PODGLQVNRM�VWUDQL
*URaDQVNLK�QRYLQD��7DNR�VX�QD�ORNDOQRM�UDGQRM�DNFLML
X�*OXKRP�'ROX�X�&UQRM�*RUL�NDR�MHGQD�EULJDGD
XaHVWYRYDOH�EULJDGH�®%R^NR�%XKD¯��®,YR�/ROD�5LEDU¯
L�®7LWR¯��D�QRYLQH�MH�XRS^WH�QLVX�QDMDYLOH��6SDMDQMH

WUL�EULJDGH�X�MHGQX�JRYRUL�R�VODERP�RG]LYX�EULJDGLUD
]D�DNFLMX��3RGDWNH�R�RYRM�DNFLML�QDOD]LPR�WHN�QDNRQ
VPUWL�-RVLSD�%UR]D��L�WR�2PODGLQVND�VWUDQD�QLMH�SUL�
ND]DOD�UH]XOWDWH�DNFLMH�YH`�VDPR�CDORVW�DNFLMD^D��*1
���D��

3UREOHP�2.�662�*URFND�X�RUJDQL]RYDQMX�ORNDO�
QLK�UDGQLK�DNFLMD�MH�SUH�VYHJD�OHCDR�X�QH]DLQWHU�
HVRYDQRVWL�UDGQLK�RUJDQL]DFLMD�GD�LP�SRYHUH�L]YHVQH
SRVORYH��LDNR�MH�2.�662�L]QRVLOD�DUJXPHQWH�GD�MH
QMLKRY�UDG�HNRQRPLaQLML�L�GD�VX�RVWYDULYDOL�XYHN�GR�
EUH�UH]XOWDWH��'UXJL�SUREOHP�MH�ELOD�]DSX^WHQRVW�RP�
ODGLQVNLK�QDVHOMD�X�8PaDULPD�X�NRMLPD�YL^H�QLMH�ELOR
YRGH��7DNYD�QDVHOMD�QLVX�PRJOD�GD�VOXCH�]D�VPH^WDM
DNFLMD^D��SD�VX�VH�X�QMLPD�RGUCDYDOL�VDPR�VHPLQDUL�
9LGQR�MH�QHSRYHUHQMH�RUJDQL]DFLMD�SUHPD�PODGLP
OMXGLPD���*1������SD�MH�2.�662�*URFND�QD�VYRMLP
VHGQLFDPD�WUDCLOD�YH`X�SRPR`�ORNDOQH�]DMHGQLFH
�*1������

=DNOMXaDN
2PODGLQVNH�UDGQH�DNFLMH�X�SRVPDWUDQRP�SHULRGX

RG�������GR�������JRGLQH�aLQLOH�VX�YDCDQ�GHR
GUX^WYHQRJ�CLYRWD�RPODGLQH�-XJRVODYLMH�NRMD�MH�X
QMLPD�XaHVWYRYDOD��,DNR�VX�DNFLMH�ELOH�]QDWQR�PDQMHJ
RELPD�QHJR�QDNRQ�'UXJRJ�VYHWVNRJ�UDWD��D�VDPLP
WLP�L�PDQMHJ�]QDaDMD�]D�GUCDYX��RQH�VX�L]D]LYDOH
YHOLNX�SDCQMX�ORNDOQLK�IXQNFLRQHUD��1DNRQ�VPUWL
-RVLSD�%UR]D�������JRGLQH��GROD]L�GR�VORERGQLMHJ
SLVDQMD�2PODGLQVNH�VWUDQH�*URaDQVNLK�QRYLQD�L�SUYL
SXW�VH�XND]XMH�QD�SUREOHPH�X�UDGX�RPODGLQVNLK�UDGQLK
EULJDGD�L�RUJDQL]DFLMD�DNFLMD��7DGD�L�LQWHUHVRYDQMH�]D
VDPH�DNFLMH�SRaLQMH�GD�RSDGD�^WR�VH�RGUDCDYD�X
VPDQMHQLP�SRVHWDPD�SROLWLaDUD�L�XJOHGQLK�OMXGL��DOL�L
PDQMHP�GUX^WYHQRP�SUHVWLCX�NRML�VX�DNFLMD^NH�QD�
JUDGH�GRQRVLOH��2UJDQL]DFLMD�EULJDGD�MH�SRVWDOD
]QDWQR�VORERGQLMD�EH]�VWULNWQR�SURSLVDQLK�VDVWDYD�EUL�
JDGD��D�SUYL�SXW�VX�NULWLNRYDQL�OR^L�XVORYL�L�VPH^WDM�
LDNR�VX�RQL�ELOL�]QDWQR�EROML�QHJR�X�SUYLP�UDGQLP�DN�
FLMDPD�QD�aLMX�VX�VH�WUDGLFLMX�QRYLQH�SR]LYDOH�

1DMDYH�DNFLMD�X�*URaDQVNLP�QRYLQDPD�VX�XYHN
ELOH�SRPSH]QH��DOL�MH�NUR]�WHNVWRYH�L�NUR]�JUDILaNH
SULORJH�PRJX`H�SULPHWLWL�UDVSX^WHQRVW�EULJDGD�L
RSX^WHQLMH�SRQD^DQMH�RPODGLQDFD��QDURaLWR�X�SHULRGX
QDNRQ�������JRGLQH��0RCHPR�]DNOMXaLWL�GD�MH�UDVOR
QHSRYHUHQMH�L]PH_X�EULJDGD�L�UDGQLK�RUJDQL]DFLMD��WH
VX�EULJDGDPD�VYH�UH_H�SRYHUDYDQL�SRVORYL�

2S^WH� JOHGDQR�� RPODGLQVNH� UDGQH�DNFLMH� X
SR]QRP� SHULRGX� -XJRVODYLMH� ELOL� VX� SRVOHGQML
SRNX^DML�DNWLYLUDQMD�RPODGLQH�L�QMLKRYRJ�XYR_HQMD�X
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LGHRORJLMX�L�L]JUDGQMX�GUCDYH��,DNR�VX�DNFLMH�X�LV�
WUDCHQRP�SHULRGX�ELOH�PDVRYQLMH�QHJR�X�SHULRGX�RG
������GR�������JRGLQH��RYDM�SRNX^DM�GUCDYH�MH�ELR
XVSH^DQ�VDPR�X�PHUL�X�NRMRM�MH�ELR�YHOLN�RELP�VDPLK
DNFLMD��D�QMLKRY�UH]XOWDW�VH�QH�PRCH�XSRUHGLWL�VD�XV�
SHVLPD�YHOLNLK�UDGQLK�DNFLMD�QDNRQ�]DYU^HWND�'UX�
JRJ�VYHWVNRJ�UDWD�

=DKYDOQRVW��2YRP�SULOLNRP�ELK�CHOHR�GD�VH�]D�
KYDOLP�UXNRYRGLRFX�VHPLQDUD�$OHNVDQGUX�5DIDLORYL`X
QD�RVPL^OMDYDQMX�SURMHNWD�L�QDEDYFL�LVWRULMVNH�JUD_H�
3RVHEQX�]DKYDOQRVW�GXJXMHP�0DUNX�6LPHQGL`X�NRML�MH
RUJDQL]RYDR�SURMHNDW�L�SUXCLR�EH]UH]HUYQX�SRGU^NX�X
UDGX��7DNR_H��]DKYDOMXMHP�L�,1)2�FHQWUX�62�*URFND
NRML�QDP�MH�SR]DMPLR�PDWHULMDO�SRWUHEDQ�]D�RYR�LV�
WUDCLYDQMH�

,VWRULMVNL�L]YRUL�NRUL^`HQL�X
LVWUDCLYDQMX�
*1���D��1HSR]QDW�DXWRU��������PDM��%ULJDGLUL*URFNH�X�0DNHGRQLML��*URaDQVNH�QRYLQH��������
*1���E��0DULQNRYL`�%��������PDM��9ROLP�PDM�*URaDQVNH�QRYLQH��������
*1���D��1HSR]QDW�DXWRU��������MXQ��2GJRYRUQRVWRJURPQD��*URaDQVNH�QRYLQH��������
*1���E��1HSR]QDW�DXWRU��������MXQ��%ULJDGLUL*URFNH��SRNDCLWH�VH���*URaDQVNH�QRYLQH��������
*1���F��1HSR]QDW�DXWRU��������MXQ��0L�VPR*URFNRM�REH`DQMH�GDOL���*URaDQVNH�QRYLQH��������
*1���G��1HSR]QDW�DXWRU��������MXQ��0ODGRVW�VQDJD�L�UDG��GHWDOM�VD�MHGQH�DNFLMH��*URaDQVNHQRYLQH��������
*1���H��1HSR]QDW�DXWRU��������MXQ��1D�DNFLMLUD]QRYUVWDQ�SURJUDP�RS^WLK�DNWLYQRVWL��]D�VYDNRJSR�QH^WR��*URaDQVNH�QRYLQH��������
*1���I��1HSR]QDW�DXWRU��������MXQ��1DMEURMQLMLUDGQLFL��*URaDQVNH�QRYLQH��������
*1���J��1HSR]QDW�DXWRU��������MXQ��3RGVHWQLN�*URaDQVNH�QRYLQH��������
*1���K��1HSR]QDW�DXWRU��������MXQ��5XNRYRGVWYREULJDGH��*URaDQVNH�QRYLQH��������
*1���L��1HSR]QDW�DXWRU��������MXQ��6D]QDMHPR�*URaDQVNH�QRYLQH��������
*1���D��1HSR]QDW�DXWRU��������DYJXVW��%LOR�QDPMH�OHSR����GRJRGLQH�EL`H�QDP�MR^�OHS^H����*URaDQVNH�QRYLQH��������

*1���E��1HSR]QDW�DXWRU��������DYJXVW��,VDPRXSUDYOMDOL�VPR�����*URaDQVNH�QRYLQH��������
*1���F��1HSR]QDW�DXWRU��������DYJXVW��3RVHWH3ULOHSX�L�.UX^HYFX��*URaDQVNH�QRYLQH��������
*1���G��1HSR]QDW�DXWRU��������DYJXVW��3RVHWLOLVX�QDV��*URaDQVNH�QRYLQH��������
*1�����1HSR]QDW�DXWRU��������VHSWHPEDU��6PRWUD25%�®,YR�/ROD�5LEDU¯�¬�*URFND��*URaDQVNHQRYLQH��������
*1���D��1HSR]QDW�DXWRU��������DSULO��'D�QDPCLYL�UDG��*URaDQVNH�QRYLQH��������
*1���E��1HSR]QDW�DXWRU��������DSULO��2PODGLQVNDUDGQD�EULJDGD�¯6HVYHWH�*URFND¯��*URaDQVNHQRYLQH��������
*1���D��1HSR]QDW�DXWRU��������PDM��0ODGL6HYH`DQL�X�*URFNRM��*URaDQVNH�QRYLQH��������
*1���E��1HSR]QDW�DXWRU��������PDM��25$XaHQLND�^NROH�]D�.9�UDGQLNH��*URaDQVNH�QRYLQH�������
*1���F��1HSR]QDW�DXWRU��������PDM��6PRWUHEULJDGD��*URaDQVNH�QRYLQH��������
*1������D��1HSR]QDW�DXWRU��������MXQL�MXOL�%ULJDGLUL�VUH`QR��*URaDQVNH�QRYLQH�����������
*1������E��1HSR]QDW�DXWRU��������MXQL�MXOL�1DMVWDULML�L�QDMPOD_L�QD�DNFLML��*URaDQVNH�QRYLQH����������
*1������F��1HSR]QDW�DXWRU��������MXQL�MXOL��.RVX�XaHVQLFL��*URaDQVNH�QRYLQH�����������
*1������G��1HSR]QDW�DXWRU��������MXQL�MXOL�3ULSUHPH�]D�25$��*URaDQVNH�QRYLQH�����������
*1������H��1HSR]QDW�DXWRU�������VHSWHPEDU�RNWREDU��'DWR�REH`DQMH�¬�LVSXQMHQR�*URaDQVNH�QRYLQH�����������
*1������I��1HSR]QDW�DXWRU��������VHSWHPEDU��RNWREDU��2PODGLQVND�UDGQD�EULJDGD�®7LWR¯XaHVWYRYDOD�QD�25$�®ADNRYHF���¯��*URaDQVNHQRYLQH�����������
*1������J��1HSR]QDW�DXWRU�������VHSWHPEDU�RNWREDU��25%�,YR�/ROD�5LEDUSUHGORCHQD�]D�SODNHWX�9HOMNR�9ODKRYL`�*URaDQVNH�QRYLQH�����������
*1�����1HSR]QDW�DXWRU��������QRYHPEDU��8QDVHOMX�25$�RSHW�CLYR��*URaDQVNH�QRYLQH��������
*1���D��1HSR]QDW�DXWRU��������PDUW�DSULO��,�YHWHUDQL�QD�25$��*URaDQVNH�QRYLQH��������
*1���E��1HSR]QDW�DXWRU��������PDUW�DSULO��1D25$�¬�VD�GYH�EULJDGH��*URaDQVNH�QRYLQH��������
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*1�����1HSR]QDW�DXWRU��������MXQ��%ULJDGLUVNR]GUDYR�L]�-DVHQRYFD�L�1L^D��*URaDQVNH�QRYLQH��������
*1���D��1HSR]QDW�DXWRU��������DYJXVW��1RUPD�*URaDQVNH�QRYLQH��������
*1���E��0RUDYaHYL`�0��������DYJXVW��1D^HEULJDGH�QD�VDYH]QLP�UDGQLP�DNFLMDPD�®-DVHQRYDF±��¯�L�®1L^�±��¯��*URaDQVNH�QRYLQH��������
*1�����1HSR]QDW�DXWRU��������DSULO��8GDUQLaNROHWR�¬�L�RYH�JRGLQH��*URaDQVNH�QRYLQH��������
*1���D��1HSR]QDW�DXWRU��������PDM�MXQ��25$6DYD�����*URaDQVNH�QRYLQH��������
*1���E��1HSR]QDW�DXWRU��������PDM���MXQ��25$6DUDMHYR�����*URaDQVNH�QRYLQH��������
*1������1HSR]QDW�DXWRU��������MDQXDU�IHEUXDU��,RYH�JRGLQH�QD�25$��*URaDQVNH�QRYLQH���������
*1����D��1HSR]QDW�DXWRU��������PDUW��1DMWXCQLMDDNFLMD��*URaDQVNH�QRYLQH���������
*1����E��1HSR]QDW�DXWRU��������PDUW��8GDUQLaNL]D�SUD]QLN�UDGD��*URaDQVNH�QRYLQH���������
*1������8UR^HYL`�*��������QRYHPEDU��+HMEULJDGLUL��3UR^OR�OHWR��GR^OD�MHVHQ��^WD�VDG"���*URaDQVNH�QRYLQH���������
*1������1LN^L`�%��������MDQXDU��>WD�VD�25$®*URFND���¯"��*URaDQVNH�QRYLQH���������
*1������1LN^L`�%��������IHEUXDU��2PODGLQVNLGRJRYRU�]D�QRYH�DNFLMH��*URaDQVNH�QRYLQH���������
*1����D��1HSR]QDW�DXWRU��������MXO��¯%R^NR%XKD¯�X�1L^X��*URaDQVNH�QRYLQH���������
*1����E��1HSR]QDW�DXWRU��������MXO��%ULJDGLUVNH^DOH��*URaDQVNH�QRYLQH���������
*1����F��1HSR]QDW�DXWRU��������MXO��#XOMHYLSRGVWLaX��*URaDQVNH�QRYLQH���������
*1����G��1HSR]QDW�DXWRU��������MXO��6LQMDQL�L*URaDQL�]DMHGQR��*URaDQVNH�QRYLQH���������
*1����H��1HSR]QDW�DXWRU��������MXO��8GDUQLFL�¬QH�SR�VYDNX�FHQX��*URaDQVNH�QRYLQH���������
*1����I��.RVWL`�_��������MXO��8�SRVHWL�VYRMLPGUXJRYLPD��*URaDQVNH�QRYLQH���������
*1����J��.RVWL`�_��������MXO��AHWLUL�JURaDQVNHEULJDGH�QD�VDYH]QLP�RPODGLQVNLP�UDGQLPDNFLMDPD��*URaDQVNH�QRYLQH���������

*1������2EUDGRYL`�0��������VHSWHPEDU��RNWREDU��.UDM�EULJDGLUVNRJ�OHWD��*URaDQVNH�QRYLQH��������
*1������,�0��������MXQ��7UL�EULJDGH�RGOD]H�QD625$��*URaDQVNH�QRYLQH���������
*1������1HSR]QDW�DXWRU��������VHSWHPEDU��3RXNHDNFLMD^NRJ�OHWD��*URaDQVNH�QRYLQH���������
/LWHUDWXUD
0LKDLORYL`�6����������2PODGLQVNH�UDGQH�DNFLMH�%HRJUDG��,VWUDCLYDaNR�L]GDYDaNL�FHQWDU�662�6UELMH�
6HOLQL`�6�������D���#LYRW�QD�RPODGLQVNLP�UDGQLPDNFLMDPD�X�-XJRVODYLML������������%HRJUDG�,QVWLWXW�]D�QRYLMX�LVWRULMX�6UELMH����
6HOLQL`�6�������E���2PODGLQD�JUDGL�-XJRVODYLMX�%HRJUDG��,QVWLWXW�]D�QRYLMX�LVWRULMX�6UELMH
9HUGHU\�.���$XJ����������7KHRUL]LQJ�6RFLDOLVP�$�SURORJXH�WR�WKH�®7UDQVLWLRQ¯��$PHULFDQ(WKQRORJLVW��������������

,YDQ�6LPL`
2UJDQL]DWLRQDO�3UDFWLFHV�RI�®<RXWK
%ULJDGHV¯�DQG�®<RXWK�:RUN�$FWLRQV¯
RI�*URFND�0XQLFLSDOLW\�EHWZHHQ�����
DQG�����

,Q�WKLV�SDSHU�,�DLP�WR�SURYLGH�LQIRUPDWLRQ�RQ�WKH
RUJDQL]DWLRQ�RI�®<RXWK�%ULJDGHV¯��RPODGLQVND�EUL�
JDGD��DQG�OLYHV�RI�\RXQJ�SHRSOH�ZKR�WRRN�SDUW�LQ
®<RXWK�:RUN�$FWLRQV¯��RPODGLQVND�UDGQD�DNFLMD�
EHWZHHQ������DQG�������IRFXVLQJ�SDUWLFXODUO\�RQ
*URFND�0XQLFLSDOLW\��,�DQDO\VHG�SUHSDUDWLRQV�RI�WKH
<RXWK�%ULJDGHV�IRU�:RUN�$FWLRQV�DQG�WKHLU�UHSUH�
VHQWDWLRQV�DW�<RXWK�2UJDQL]DWLRQ�0HPEHUV�3DJHV�RI
*URFND�1HZVSDSHUV��2PODGLQVND�VWUDQD�*URaDQVNLK
QRYLQD��ZLWK�VSHFLDO�DWWHQWLRQ�WR�WKH�DFWLYLWLHV�DQG
OLYHV�RI�<RXWK�2UJDQL]DWLRQ�PHPEHUV�DW�WKH�FRQFUHWH
:RUN�$FWLRQV��DV�ZHOO�DV�WKH�RUJDQLVDWLRQ�RI�OR�
FDO�:RUN�$FWLRQV�DW�*URFND�0XQLFLSDOLW\��7KH
SDSHU�JLYHV�LQVLJKW�LQWR�VRFLDO�OLYHV�RI�\RXWKV�ZKR
WRRN�SDUW�DW�:RUN�$FWLRQV�
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