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'DQHV�VNRUDM�QH�PRUHPR�YHUMHWL��GD�VR�VH�SUHSURVWH�UHVQLFH�R�GUX|LQL��]DNRQX�LQ�LQWLPQLK�RGQRVLK�SUHELMDOH
QD�SODQ�V�WDNLPL�WH|DYDPL�LQ�SR�WROLNLK�RYLQNLK��'D�MH�GUX|LQD�VLVWHP�RGQRVRY��NL�]D]QDPXMH�QDxR�L]ELUR
SDUWQHUMD��QDxH�Y]RUFH�ÆXWHQMD�LQ�ÆXVWYRYDQMD��QDx�RGQRV�GR�RWURN�u�WR�UHVQLFR�ODKNR�QDMEU|�VSUHMPH�YVDN�
9]RUFL�YHGHQMD�LQ�ÆXWHQMD�VH�SRQDYOMDMR�DOL�REQDYOMDMR�Y�QRYLK�RNROLxÆLQDK�LQ�]�QRYLPL�OMXGPL��/H�]DNDM�EL�VH
NGR�WHPX�XSLUDO"

'RVWL�WH|MH�VHYHGD�VSUHMPHPR�UHVQLFR�R�VYRMLK�RGQRVLK��DOL�R�QDMLQHP�RGQRVX��'D�PRMH�EHVHGH�WHEH�|DOLMR
LQ�SRQL|XMHMR��GD�PRM�PRON�LQ�ÆXVWYHQL�XPLN�WHEH�SUHVWUDxL�LQ�WH�VSRPQL�QD�WR��NDNR�QH�PDUDx�OMXGL�LQ�VH�WH�YVL
L]RJLEDMR��GD�VH�VYRMHPX�RWURNX�QHQHKQR�GREULNDP�LQ�NXSXMHP�QMHJRYR�QDNORQMHQRVW�DOL�SD�GD�WR�SRÆQHx�WL�LQ
PH�WR�VSUDYOMD�Y�EHV�u�WHJD�SDÆ�QRÆH�VSUHMHWL�QLKÆH��1DM�UHVQLFD�R�QDxLK�LQ�PRMLK�RGQRVLK�RVWDQH�UDMH�VSORxQD
UHVQLFD��UHVQLFD�]D�OMXGL�RNROL�PHQH��]D�PRMH�VWDUxH��VRVHGH��]QDQFH��WXMFH��OMXGL�L]�ÆDVRSLVRY�LQ�WHOHYL]LMH�LQ�]D
WLVWH�QDMEOL|MH��]D�PRMR�|HQR�LQ�PRMH�RWURNH��1DM�RVWDQH�UHVQLFD�]D�GUXJH��7HP�MH�WUHED�RGSUHWL�RÆL��NHU�QH�YLGLMR
DOL�QRÆHMR�YLGHWL�

9�WR�]HOR�ÆORYHxNR�SDVW�DOL�VNXxQMDYR�VH�MH�]D�GROJD�GHVHWOHWMD�XMHOD�WXGL�SVLKRDQDOL]D��nH�QD�VDPHP�]DÆHWNX
VH�MH�QDPHQLOD�UD]NULYDWL�UHVQLFR�GUXJLK�OMXGL��QH�GD�EL�]D�WR�]DVWDYLOD�VDPR�VHEH��*RYRULOD�MH�R�SVLKLÆQLK
NRQIOLNWLK�SUL�SDFLHQWLK��R�QMLKRYLK�RWURxNLK�WUDYPDK��R�QMLKRYLK�QRWUDQMLK�QDJRQVNLK�ERMLK�LQ�SUHWYRUEDK��R
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SUHQRVX�SDFLHQWRYLK�ÆXWHQM�QD�DQDOLWLND��R�DQDOLWLNRYL�QHYWUDOQRVWL�LQ�QLNROL�QL�SRPLVOLOD��GD�JRYRUË�WXGL�R�VDPL
VHEL�LQ�VYRMLK�QHSUL]QDQLK�ÆXWHQMLK��.R�MH�EUH]RVHEQR�LQ�REMHNWLYQR�JRYRULOD�R�QDJRQLK��NRW�EL�JRYRULOD�VDPD
]QDQRVW�LQ�UHVQLFD��MH�xH�YHGQR�JRYRULOD�SR�VYRMLK�DQDOLWLNLK�VYRMLP�SDFLHQWRP��¦HSUDY�MH�WUGLOD��GD�RGQRVD�QL
LQ�JD�QH�PRUH�ELWL�� MH�RGQRV�YHQGDUOH�ELO�� OH�GD� MH�]DQM�XSRUDEOMDOD�SRVHEQH�EHVHGH��NL� VR�Y� WHP�RGQRVX
GRYROMHYDOH�OH�GRORÆHQ�Y]RUHF�ÆXVWYRYDQMD�LQ�UDYQDQMD��9VH�RVWDOR��YVH�GUXJH�PLVOL��EHVHGH�LQ�ÆXVWYD��MH�PRUDOR
SRÆDNDWL�QD�OMXGL��NL�VR�VOHGLOL�)UHXGRYLP�VWRSLQMDP�LQ�WDP�SUHVHQHÆHQL�RGNULOL�xH�NRSLFR�GUXJLK�VWRSLQM�LQ
RGWLVRY��NL�MLK��SR�)UHXGX��QH�EL�VPHOR�ELWL��9�SUYL�YUVWL�VR�WDP�RGNULOL�VYRMH�ODVWQH�VWRSLQMH��Y�SVLKRDQDOLWLÆQLK
]JRGEDK�VR�RGNULOL�]JRGER�ODVWQLK�GUX|LQ�LQ�]DNRQRY��2�WHK�SRJXPQLK�VWH]RVOHGFLK�JRYRUL�NQMLJD��NL�MR�LPDWH
SUHG�VHERM�

6�SUHSURVWLPL�UHVQLFDPL�R�GUX|LQL��]DNRQX�LQ�LQWLPQLK�RGQRVLK�OMXGMH��UD]VYHWOMXMHPR
�VYRMR�RNROLFR�LQ�SUL
WHP�VDPL�RVWDQHPR�Y�WHPL��/XÆL��NL�MR�PHÆHPR�RNROL�VHEH��QH�PRUHPR�Y]HWL�QD]DM�QLWL�QH�PRUHPR�UD]XPHWL�
NDNR�WD�OXÆ�VLMH�GUXJLP�R]LURPD�NDNR�MR�YLGLMR�GUXJL��/H�NGRU�VH�QDP�SULEOL|D�LQ�NRPXU�SXVWLPR�EOL]X��LPD
PR|QRVW��GD�QDP�SRND|H�]UFDOQR�VOLNR��NL�PX�MR�ND|HPR��9ÆDVLK�]D�WR�SRWUHEXMHPR�YHÆ�OMXGL��NDU�FHOR�GUX|LQR�
YÆDVLK�QDMPODMxHJD�RWURND��YÆDVLK�WH|DYH�Y�xROL�SUL�QDMVWDUHMxHP��YÆDVLK�VPHMR�R�PRML�RGYLVQRVWL�JRYRULWL�VDPR
VRVHGMH��2�PHQL�WRUHM�JRYRULMR�QDMEOL|ML��ÆHSUDY�VH�QDMYHÆNUDW�WHJD�xH�VDPL�QH�]DYHGDMR��7HGDM�YVL�SRWUHEXMHPR
xH�QHNRJD��PRUGD�SRPRÆ��PRUGD�QRYR�|UWHY��QRYR�]QDQVWYR��QRYR�SDUWQHUVWYR��QRYR�DIHUR��QRYR�RGYLVQRVW�
QRYR�RNROMH��.DGDU�V�VYRMLPL�OXÆPL�GUXJ�GUXJHJD�]DVOHSLPR��WDNUDW�QLKÆH�QH�YLGL�QLÆHVDU��YVL�WDYDPR�Y�WHPL�LQ
YVL�NDU�QDMEROM�VYHWLPR�RNROL�VHEH��=HOR�PDOR�SRPDJD��ÆH�WDNUDW�Y�GUX|LQL�PHG�VHERM�JRYRULPR�VSORxQR��QD
SULPHU�R�GUX|LQL�NRW�VLVWHPX�RGQRVRY��Y�NDWHUHP�VH�SRQDYOMDMR�Y]RUFL�L]�QDxLK�URMVWQLK�GUX|LQ��=HOR�PDOR
SRPDJD��ÆH�LxÆHPR�NULYFD�]D�QDVWDOR�VWDQMH�LQ�GUXJ�GUXJHPX�ND|HPR�QDSDNH�DOL�SD�VH�VSRGEXMDPR�N��EROMxLP
RGQRVRP
��3RPDJDMR�NRQNUHWQH��RVHEQH�LQ�LVNUHQH�EHVHGH��WRGD�GR�WHK�EHVHG��NL�VL�MLK�ODKNR�SRYHYD�VDPR
PLGYD��YRGLMR�QDMLQD�ÆXWHQMD��NL�VR�xH�EUH]�EHVHG�LQ�MLK�ODKNR�]D]QDYD�VDPR�WDNR��GD�MLK�QHKRWH�Y]EXMDYD�GUXJ
Y�GUXJHP��.R�WRUHM�JRYRULYD�GUXJ�R�GUXJHP�LQ�LPDYD�NDU�QDMEROMxH�QDPHQH�LQ�NDU�QDMYHÆMR�PHUR�SRWUSOMHQMD�
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GUXJ�GUXJHJD�QHKRWH�|DOLYD��UDQLYD��SRQL|DYD��UD]YUHGQRWLYD��VUDPRWLYD�LQ�RJUR|DYD��NHU�VH�QH�SR]QDYD���=GDM
NR� VHP� VH� WL� UD]NULO�� VL�PH�QDSDGOD�
�.GR�EL� xH� ]PRJHO�SRVOXxDWL� LQ� ]GU|DWL� WD�SOD]�RÆLWNRY��SRGWLNDQM� LQ
L]NULYOMDQM"

3UDY�]DWR�MH�RGNULWMH�RGQRVD�ELOR�LQ�xH�YHGQR�MH�HQNUDWQR��WH|NR�LQ�RVHEQR��1LKÆH�RGQRVD�QH�RGNULYD�
DPSDN� JD� RGNULMH� QDHQNUDW�� SUHVHQHÆHQ�� X|DOMHQ�� ]EHJDQ�� QD� QHJRWRYLK� WOHK�� NL� VH� PX� ODKNR� YVDN� KLS
VSRGPDNQHMR��.DM�ÆH�RVWDQHP�VDP"�.DM�ÆH�Y�WHP�RGQRVX�]�PDQR�QL�QLNRJDU��DPSDN�VR�YVL�VWRSLOL�NRUDN�QD]DM�
YVL�VH�RGPLNDMR�LQ�QLKÆH�QRÆH�YHÆ�ELWL�PRM�QDMEOL|ML"�1LKÆH�Y�WHM�VWLVNL�QL�]�PDQR��DPSDN�VH�GHOD��NRW�GD�JUH
VDPR�]D�PRMR�]JRGER�LQ�PRMR�QHVUHÆR��=GDM�VHP�QDMEROM�UDQOMLY�LQ�KNUDWL�QDMEROM�RGYLVHQ�RG�WHEH��ÆHSUDY�EL
WH�QDMUDMH�]DYUQLO��GD�EL�XEOD|LO�WH|R�WYRMLK�EHVHG��=GDM�MH�QDMLQ�VWLN�QD�SUHL]NXxQML��ÆHSUDY�EL�JD�SUDY�]GDM�QDMEROM
SRWUHERYDOD� LQ� EL� QDMX� PRUDO� ]GUX|HYDWL� NDNRU� WUGHQ� PRVW� ]DXSDQMD� LQ� ]YHVWREH�� .DNRU� VYHWRSLVHPVNL
QHVSDPHWQL�GHYLFL�SUHYHUMDYD�VYRMH�ROMH�Y�VYHWLONL�LQ�LxÆHYD�SRPRÆ�YVHQDRNURJ�SUDY�WHGDM��NR�QDPD�SULKDMD
QDSURWL�OXÆ��NL�EL�ODKNR�UD]VYHWOLOD�WHPR��0W�����������.HU�QDPD�VWLN�QL�YHÆ�GDQ��NHU�JUR]L��GD�VH�ERYD�ÆXVWYHQR
DOL�xH�GUXJDÆH�UD]xOD��EL�QDMUDMH�GUXJ�SUL�GUXJHP�LVNDOD�ROMD�LQ�VH�SRVNXxDOD�UHxLWL�VNXSDM��SD�YHQGDU�YVDN�]DVH�
,Q�SUDY�V�WHP�GUXJ�GUXJHJD�RJUR|DYD�LQ�GUXJ�GUXJHPX�VSRGQDxDYD�WOD�SRG�QRJDPL��=JRGRYLQD�SVLKRDQDOL]H
MH�HQD�VDPD�|DORVWQD�]JRGED�R�WHP�VSRGQDxDQMX�WDO�LQ�REXSQHP�LVNDQMX�VWLND�Y�VWLVNL���¦H�PH�|HQD�QH�PDUD�
PH�LPD�YVDM�PDWL�]DUHV�LQ�GR�NRQFD�UDGD"


.DM�VH�WRUHM�]JRGL��ÆH�Y�VWLVNL�QH�SUHWDNDYD�ROMD�L]�WYRMH�VYHWLONH�Y�PRMR�LQ�QD]DM�LQ�QH�SUHYHUMDYD��NGR�MH
SULSUDYOMHQ�QDUHGLWL�YHÆ�LQ�NGR�PDQM�]D�QDMLQ�RGQRV"�%RYD�V�WHP�RKUDQLOD�YVDM�PLQLPDOQL�VWLN�LQ�QXGLOD�GUXJ
GUXJHPX� YVDM�PLQLPDOQR� ]DXSDQMH� LQ� ]YHVWRER"�7DNUDW� ERVWD�PRUGD�QDMLQL� OXÆL� VYHWLOL� YVDND� ]DVH�� YVDND
GUXJDÆH��WRGD�PLGYD�QH�ERYD�WDYDOD�Y�WHPL�LQ�ERYD�SULSUDYOMHQD��GD�QDMX�RVYHWOL�QRYD��VNXSQD�OXÆ��0RUGD�ER
UHV� WDNR�� WRGD�Y� WHM�QRYL� UD]OLÆQRVWL�ERYD�]HOR�VDPD��1H�ERYD�VH�PRJOD�YQDSUHM�GRJRYRULWL��GD�VL�SUL� WHP
SRPDJDYD�LQ�GD�VYD�SUDY]DSUDY�Y�LVWL�VWLVNL��1REHQH�OD|QH�VROLGDUQRVWL��QREHQHJD�SDMGDxHQMD�QH�ER�PHG�QDPD�
DPSDN�ÆLVWR�WYHJDQMH��SUD]HQ�SURVWRU�EUH]�ND|LSRWRY��JROR�Y]WUDMDQMH�RE�XVLKDMRÆL�VYHWLONL��Y�SROWHPL��=GDM�]GDM
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ODKNR�QHNRPX�]PDQMND�ROMD��]GDM�]GDM�ER�HGHQ�REXSDO� LQ�KRWHO� xH�GUXJHJD�SRWHJQLWL� Y� WHPR��1REHQHJD
SUHWDNDQMD�ROMD��YVDN�Y]WUDMD�VDP��(QD�VDPD�EHVHGD��NL�MR�VSUHMPHP��ÆHSUDY�EL�MR�QDMUDMH�YUJHO�QD]DM��NHU�MH�WDNR
RVWUD�LQ�QHVUDPQD��MH�GRYROM��GD�RVWDQHYD�Y�VWLNX��NDMWL�WD�EHVHGD�QL�VDPR�WYRMD��DPSDN�JRYRUL�R�PHQL�LQ�]GDM
VHP�MR�SULSUDYOMHQ�VOLxDWL��1H�GD�EL�YHGHOD�DOL�QDÆUWRYDOD��V�VYRMLPL�ÆXWHQML�LQ�EHVHGDPL��NL�MLK�ODKNR�VSUHMPHP
LQ�Y]DPHP�QDVH��RVYHWOLx�PRM�VYHW�SUDY�WDP��NMHU�MH�GRVOHM�YODGDOD�WHPD�LQ�NMHU�VHP�VH�EDO��GD�ERP�]D�YHGQR
RVWDO�VDP���1H�KRGL�QLNDPRU��ERGL�RE�PHQL�SUDY�]GDM��NR�WYRMD�OXÆ�XJDxD�
�=GDM�NR�PH�MH�VUDP�PRMH�UHYxÆLQH
LQ�QHPRÆL�LQ�VWUDK�VDPRWH��EL�QDMUDMH�SREHJQLO�SUHG�WDER�LQ�V�WHP�Y�WHEL�Y]EXGLO�REÆXWMD��SUHG�NDWHULPL�EH|LP�
=DWR�VHP�VDP��=DWR��NDPRUNROL�SULGHP��xLULP�VDPRWR�RNROL�VHEH�

9HGQR� ]QRYD� VPR� SUHVHQHÆHQL�� NR� EHUHPR� ]JRGRYLQR� SVLKRDQDOL]H�� GD� ]JRGRYLQD� SVLKRDQDOL]H� QL
]JRGRYLQD�xRO��VWURNRYQLK�]GUX|HQM�DOL�VPHUL�QLWL�]JRGRYLQD�SRMPRY��DPSDN�]JRGRYLQD�NROHNWLYQH�VDPRWH�LQ
QHYHUMHWQH�RVDPOMHQRVWL��.RUDNL�QDSUHM�VR�ELOL�QDUHMHQL�VDPR�WDP��NMHU�VH�MH�LVNDQMH�VWLND�NRQÆDOR�]�RGNULWMHP
RGQRVD��NL�QL�ELO�GDQ�YQDSUHM�LQ�MH�SULxHO�QHSULÆDNRYDQR��3UDY�]DWR�MH�SLVDQMH�WH�]JRGRYLQH�WH|DYQR��RVHEQR�LQ
WYHJDQR��1MHQ�SUHGPHW�MH�LVNDQMH�VWLND�LQ�RGNULWMH�RGQRVD��NL�QH�SRYH|H�OH�GYHK�RVHE��DPSDN�WXGL�QDMX��.R
LxÆHYD�VWLN��NL�EL�ELO�YQDSUHM�SUHYHUMHQ�LQ�YDUHQ���NRW�WHOHVQL�VWLN��NRW�PDWHULQ�REMHP��NRW�VWLVN�URNH�LQ�SROMXE���
PRUGD�RGNULMHYD�RGQRV��,Q�WD�NQMLJD��NL�JRYRUL�R�LVNDQMX�VWLND�LQ�RGNULWMX�RGQRVD��QL�VDPR�NQMLJD�R�WHP�WYHJDQMX�
DPSDN�Y]WUDMDQMH�Y�SUD]QHP�SURVWRUX��NQMLJD�R�QDPD�

+YDOD�

7RPD|�(U]DU



=DKYDOMXMHP�VH�YVHP��EUH]�NDWHULK�WH�NQMLJH�QLNROL�QH�EL�ELOR�
PRæX�7RPDæX��NL�MH�YHUMHO�YDPH�LQ�PH�OMXEHÆH�SRGSLUDO�SUL�PRMHP�GHOX�WHU�]YHVWR�LQ�SRWUSHæOMLYR�VSUHPOMDO�QDVWDMDQMH

URNRSLVD�
VLQX�0DUNX��NL�PL�MH�]�RWURxNR�QHSRVUHGQRVWMR�LQ�UDQOMLYRVWMR�SRND]DO�JORELQR�VWLND�LQ�OHSRWR�PDWHULQVWYD�

IU��&KULVWLDQX��NL�MH�VOLxDO�xH�QHL]REOLNRYDQH�PLVOL�LQ�]QDO�V�VYRMR�LQWHOHNWXDOQR�xLULQR�LQ�QDNORQMHQRVWMR�XVPHUMDWL�PRMH
NRUDNH�SURWL�QRYLP�RE]RUMHP�SVLKRORJLMH�

S��0DUNX��NL�MH�GDO�ÆUNDP�WH�NQMLJH�WXGL�OLNRYQR�SRGRER�LQ�MR�WDNR�]DRNURæLO�
LQ�IU��0LUDQX��NL�MH�]�YHOLNR�PHUR�UDKORÆXWQRVWL�SUHJOHGDO�URNRSLV�LQ�PL�RGSUO�SRW�Y�VYHW�



%LUWOHV�(�)���6FKDUII�'�����������&KLOG�DVVDXOW�LQ��)URP�LQVWLQFW�WR�VHOI���6HOHFWHG�SDSHUV�RI�:�5�'��)DLUEDLUQ��-DVRQ�$URQVRQ��

1RUWKZDOH�

{

781&

9� VLVWHPVNHP� UD]XPHYDQMX� êORYHNRYH�SVLKLêQH� VWUXNWXUH�NRW� HQRWD� RSD]RYDQMD� êORYHND�QDVWRSD�RGQRV
R]LURPD�PUH|D�RGQRVRY��Y�NDWHULK�VH�UD]NULYD�QMHJRYD�QRWUDQMD�SVLKLêQD�VWUXNWXUD��6LVWHPVNR�UD]XPHYDQMH�QH
SRVWDYOMD�GLDJQR]��DPSDN�SRVDPH]QLNRYH�VLPSWRPH�R]LURPD�QHIXQNFLRQDOQR�YHGHQMH�UD]XPH�NRW�VLPEROH��NL
NDæHMR�QD�xWHYLOQH�RGQRVH��NL�MLK�WD�SRVDPH]QLN�Y]SRVWDYOMD��3UDY�WL�RGQRVL�VR�SURVWRU��NL�JD�MH�SRVDPH]QLN�L]EUDO
]D�VYRMH�æLYOMHQMVNR�RNROMH��,Q�SUDY�WR�RNROMH�MH�HGLQR��Y�NDWHUHP�VH�SRêXWL�YDUQHJD��Y�VWLNX�V�VHERM�LQ�OMXEOMHQHJD�
QH�JOHGH�QD�WR��NDNR�]DGRYROMXMRêL�WL�RGQRVL�L]JOHGDMR�RG�]XQDM��éORYHN�LxêH�VWLN��RGQRV��LQ�]D�VWLN�MH�SULSUDYOMHQ
UD]YLWL�NDWHURNROL�VLPSWRPDWLNR��VDPR�GD�QH�EL�RVWDO�SRSROQRPD�VDP�

9UVWD�RGQRVD�WRUHM�JRYRUL�R�QRWUDQML�SVLKLêQL�VWUXNWXULUDQRVWL�SRVDPH]QLND�LQ�R�Y]GXxMX��NL� MH�æLYOMHQMVNL
SURVWRU� WHJD�SRVDPH]QLND��9�GUXJDêQHP�R]UDÆMX�VH� WDN�SRVDPH]QLN�QH�SRêXWL�GRPD��QH�SRêXWL�VH�æLYHJD� LQ
UHVQLêQHJD�� 6SRPQLPR� VH� QD� SULPHUH� ]ORUDEOMHQLK� RWURN�� NL� MLK� RSLVXMH�'��:�� )DLUEDLUQ �� NR� XJRWDYOMD�� GD�

]ORUDEOMHQL�RWURFL�RKUDQLMR�SRSROQR�ORMDOQRVW�GR�VWDUxHY��NL�VR�MLK�]ORUDEOMDOL��9H]L�QHYLGQH�ORMDOQRVWL�MH�SRGUREQR
RSLVDO�WXGL�%RV]RPHUQ\�1DJ\�Y�VYRMHP�GHOX�,QYLVLEOH�/R\DOWLHV��Y�NDWHUHP�SRXGDUMD�NOMXêQL�SRPHQ�SULêDNRYDQM�
QHSLVDQLK�SUDYLO�LQ�êXVWYHQLK�GROJRY��NL�VH�SUHQDxDMR�L]�JHQHUDFLMH�Y�JHQHUDFLMR��2WURN�æHOL�ELWL�ORMDOHQ�LQ�êH�WD
ORMDOQRVW� ]DKWHYD��GD�QH�SRVWDQH� VDPRVWRMHQ��ER� WR� WXGL� VWRULO��QMHJRYD� VDPRVWRMQRVW�ER� WXGL�NDVQHMH�YHGQR
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SRYH]DQD�]�REêXWNRP�QHSRSUDYOMLYH�NULYLFH�LQ�NULYGH��,]�GUXæLQH�ER�RGKDMDO�Y�ODVWQR�VDPRVWRMQRVW�V�NULYGR�LQ�VH
YUDêDO�QD]DM�Y�GUXæLQR�V�VWUDKRP�

'UXæLQD�MH�êXVWYHQL�VLVWHP�RGQRVRY��L]�NDWHUHJD�MH�L]xHO�SRVDPH]QLN��LQ�VLVWHP��NL�QDUHNXMH�RGQRVH��NL�MLK
SRVDPH]QLN�Y]SRVWDYOMD�Y�VHGDQMRVWL��7L�RGQRVL�LQ�QMLKRYD�VLPSWRPDWLND�Y]SRVWDYOMDMR�QRY�VLVWHP��NL�SD�Y�MHGUX
SRQDYOMD�GLQDPLNR�SUHMxQMHJD�VLVWHPD�LQ�WDNR�UD]NULYD�SRVDPH]QLNRYR�QDMJOREOMR�SVLKLêQR�GLQDPLNR��5D]NULWMH
SRQDYOMDQMD� ER� SRND]DOR� GHMDQVNR� VWDQMH� WH� GLQDPLNH� WHU� QDND]DOR� VPHU�� Y� NDWHUL� MH� PRæQD� VSUHPHPED�
=GUDYOMHQMH�LQGLYLGXDOQH�SVLKRSDWRORJLMH�æH�GROJR�QH�SRPHQL�YHê�VDPR�RGSUDYH�VLPSWRPRY��WDNR�NRW�SUL�)UHXGX�
DPSDN� JORELQVNR� SUHREOLNRYDQMH� UHODFLMVNH� GLQDPLNH�� ]DUDGL� NDWHUH� LQ� SUHN� NDWHUH� MH� SRVDPH]QLN� VYRMR
SRYH]DQRVW�]�GUXJLPL�LQ�VWLN�V�VHERM��WR�MH�ORMDOQRVW�GR�GUXJLK�LQ�VDPHJD�VHEH��ODKNR�RKUDQLO�VDPR�WDNR��GD�MH�UD]YLO
GRORêHQ�VLPSWRP��0HGLFLQVNR�UD]XPHYDQMH�SRVDPH]QLND��NL�VOHGL�OLQLML�SUREOHP�VLPSWRP�GLDJQR]D�]GUDYOMHQMH�
MH�Y�QRYHP�SULVWRSX�SUHVHæHQR�V�VLVWHPVNLP�SRJOHGRP�QD�SRVDPH]QLND��NL�SUREOHPD�QH�LxêH�WDP��NMHU�L]EUXKQH
VLPSWRP��DPSDN�Y�QH]DYHGQL�GLQDPLNL�RGQRVRY��NL�REYODGXMH�DOL�MH�REYODGRYDOD�QMHJRYR�GUXæLQR�LQ�SDUWQHUVNH
RGQRVH�Y�QMHM�

&DUO� :KLWDNHU� LQ� $XJXVWXV� <�� 1DSLHU� Y� NQMLJL� R� SULPHUX� WHUDSLMH� GUXæLQH�� NMHU� MH� ELOD� KêL� &ODXGLD
GLDJQRVWLFLUDQD�NRW�VKL]RIUHQLN��RSLVXMHWD�GUXæLQVNL�VLVWHP��NL�MH�QXGLO�RNYLU�L]EUXKX�VKL]RIUHQH�PRWQMH��2E�WHP
XJRWDYOMDWD��r7D�SRVPHKOMLYL�RGQRV�GR�êORYHxWYD��NL�JD�L]UDæD�)UHXGRYD�PLVHO��xH�GRGDWQR�JUHQL�GHMVWYR��GD�MH�ELO
)UHXG�]GUDYQLN�LQ�MH�GHORYDO�Y�RNYLULK�WUDGLFLRQDOQHJD�PHGLFLQVNHJD�SRVWDYOMDQMD�GLDJQR]�LQ�]GUDYOMHQMD��.OMXE
WHPX��GD�PHGLFLQD��LQ�SVLKLDWULMD�NRW�QMHQD�SRVYRMHQND��SUHGVWDYOMD�WUDGLFLMR��NL�]DUDGL�VYRMHJD�ERJDVWYD�]DVOXæL
GRORêHQR�SUL]QDQMH�Y�GUXæEL��YêDVLK�QHKRWH�VRGHOXMH�LQ�SRGSLUD�GUXæER��NL�êXVWYHQH�PRWQMH�ND]QXMH��3RJOHMPR
SULPHU�&ODXGLH��9�VYRML�GUXæLQL�MH�SRG�êXVWYHQLP�SULWLVNRP�SRSROQRPD�REXSDOD�LQ�SRVWDOD�JUHxQL�NR]HO��3RWHP
VR�MR�SRVODOL�N�SVLKLDWUX��NL�ML�MH�REHVLO�xH�GLDJQR]R�VKL]RIUHQLMH�LQ�xH�EROM�SULWLVQLO�QDQMR��3URFHV�GLDJQRVWLFLUDQMD
LQ�]GUDYOMHQMD�MH�]DQMR�SRPHQLO�xH�VWURæMR�ND]HQ��]DWR�]ODKND�UD]XPHPR�QMHQ�RGSRU��=DNDM�EL�OMXGL��NL�VR�æH�SRG
VWUHVRP��L]SRVWDYOMDOL�GRGDWQLP�SULWLVNRP�LQ�MLK�VLOLOL��QDM�VH�NRQêQR�VSUHPHQLMR��êH�SD�QLVR�RQL�WLVWL��NL�EL�ELOL�SURE�
OHPDWLêQL"�&ODXGLD�QL�LPHOD�EROH]QL�Y�VHEL��RENURæHQD�MH�ELOD�V�SUREOHPDWLêQR��EROQR�GUXæLQR��6�WHP��NR�MR�MH
SVLKLDWHU�]GUDYLO�NRW�SRVDPH]QLND��MH�QHYHGH�VRGHORYDO�V�SURFHVRP�XVWYDUMDQMD�JUHxQHJD�NR]OD�Y�GUXæLQL�LQ�RE�YVHM
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VYRML� GREURQDPHUQRVWL� SRVWDO� JRQLOQD� VLOD� WHJD� SURFHVDs� �:KLWDNHU��1DSLHU�� ������ VWU�� �����'HNOLFD� MH� VNR]L
LQWHQ]LYQR� LQ�GROJRWUDMQR�GUXæLQVNR� WHUDSLMR��NL� MH�ELOD�RVUHGRWRêHQD�QD�GUXæLQR�NRW� VLVWHP�RGQRVRY��GRELOD
GRYROMHQMH��GD�ODKNR�L]JUDGL�VYRMR�LGHQWLWHWR�WXGL�EUH]�VKL]RIUHQLK�VLPSWRPRY��3RGREQLK�SULPHURY�]GUDYOMHQMD
VKL]RIUHQLMH�MH�ELOR�Y�����LQ�����OHWLK�SUHMxQMHJD�VWROHWMD�]HOR�YHOLNR�LQ�ERWURYDOL�VR�QDVWDQNX�QRYH�SDUDGLJPH
SVLKLêQHJD�XVWURMD�SRVDPH]QLND��3UYL�NRUDNL�WHJD�UD]YRMD�VHJDMR�Y�SUYR�JHQHUDFLMR�SRVWIUHXGRYVNLK�WHUDSHYWRY�
NL� VR� SRGYRPLOL� Y� XVWUH]QRVW� PHGLFLQVNHJD� R]LURPD� NODVLêQHJD� SVLKRDQDOLWLêQHJD� OLQHDUQHJD� SRMPRYDQMD
SRVDPH]QLND�LQ�VR�UD]LVNRYDOL�WDNR�LPHQRYDQH�SRPHPEQH�SULPDUQH�RGQRVH�SRVDPH]QLND�LQ�QMLKRY�SRPHQ�]D�UD]YRM
SRVDPH]QLNRYH�SVLKLêQH�VWUXNWXUH��3UDY�L]�WHK�SLRQLUVNLK�RGNULWLM�VH�MH�UD]YLOD�SDUDGLJPD��NL�MH�RPRJRêLOD�SUHERM
Y�UD]XPHYDQMX�êORYHNRYH�SVLKLêQH�VWUXNWXUH�LQ�QMHQHJD�GHORYDQMD�

1RYR�UD]XPHYDQMH�êORYHND�MH�ELOR�WRUHM�æH�RG�YVHJD�]DêHWND�WHVQR�SUHSOHWHQR�V�WHUDSHYWVNLP�GHORP�LQ�]GUDY�
OMHQMHP��9�RVSUHGMX�WHJD�GHOD�WRUHM�QL�YHê�GLDJQR]D�LQ�NODVLILFLUDQMH�VLPSWRPRY��WHPYHê�UD]NULYDQMH�SRQDYOMDQMD
Y�RGQRVX�LQ�VNR]L�RGQRV��7RGD�SUL�WHP�QH�VPHPR�SR]DELWL��GD�VH�MH�WHUDSHYWVNR�GHOR�Y�QDMxLUxHP�VPLVOX�]DêHOR
Y�RNYLULK�)UHXGRYH�SVLKRDQDOL]H�SUHG�GREULPL�VWR�OHWL�LQ�GD�MH�ELOR�)UHXGRYR�GHOR�JORERNR�]DVLGUDQR�Y�PHGLFLQVNR
ORJLNR�GLDJQRVWLFLUDQMD�LQ�]GUDYOMHQMD��WR�MH�Y�ORJLNR��NL�RGQRV�NRW�PHGVHERMQR�YH]�GYHK�SRVDPH]QLNRY�L]NOMXêXMH
LQ�JD�SRMPXMH�]JROM�HQRVWUDQVNR��NRW�YH]�MD]D�LQ�REMHNWD��1DMEROM�L]UD]LWR�VH�)UHXGRYR�UD]XPHYDQMH�RGQRVRY�LQ
DQDOLWVNHJD�GHOD�NDæH�Y�SRMPX�WUDQVIHUMD��V�NDWHULP�MH�)UHXG�RSLVDO�GRORêHQH�SRMDYH�R]LURPD�PLVHOQH�LQ�êXVWYHQH
SURFHVH��NL�VR�QDND]RYDOL��GD�VH�SDFLHQW�REUDêD�QD�]GUDYQLNRYR�RVHER��9�QDxHP�GHOX�ERPR�QDMSUHM�VOHGLOL�UD]YRMX
SRMPD�WUDQVIHUMD�SUL�)UHXGX�LQ�SRND]DOL��NDM�VH�MH�GRJDMDOR�Y�WHUDSHYWVNLK�RGQRVLK��NL�VR�VOHGLOL�WHPX�SRMPX��9
QDGDOMHYDQMX�SD�ERPR�]DVOHGRYDOL�UD]OLêQD�UD]XPHYDQMD�WHJD�SRMPD�SUL�:��5��'��)DLUEDLUQX��'��:��:LQQLFRWWX�
+��.RKXWX��0��.OHLQ��7��2JGHQX�WHU�-��LQ�'��6FKDUII�

7HPHOMQD�ORêQLFD��NL�ML�ERPR�SUL�WHP�VOHGLOL��MH�ORêQLFD�PHG�QHRGQRVQRVWQLP�WR�MH�PHGLFLQVNR�SR]LWLYLVWLêQLP
SRJOHGRP�QD�êORYHND��WHU�VLVWHPVNR�UHODFLMVNR�SDUDGLJPR��NL�Y�WHPHOM�UD]XPHYDQMD�êORYHNRYH�SVLKLêQH�VWUXNWXUH
SRVWDYOMD�RGQRV��3UL�WHP�ERPR�SRVHEHM�L]SRVWDYLOL�GHMVWYR��GD�VLVWHPVNR�UHODFLMVND�SDUDGLJPD�QL�QDVWDOD�rêH]�QRês�
9�QDxHP�GHOX�ERPR�SRND]DOL�YLMXJDYR�LQ�WYHJDQR�SRW��NL�VR�MR�SUHKRGLOL�DQDOLWLNL�WHU�QMLKRYL�SDFLHQWL�LQ�]�QMLPL
YUHG� WHUDSHYWVNL� RGQRV�� DQDOLWVND� WHKQLND� LQ� WHPHOMQL� SRMPL�� GD�EL� VH� L]NRSDOL� L]SRG� IUHXGRYVNH�GHGLxêLQH�
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8JRWRYLOL� ERPR�� GD� SRW� GR� UHVQLêQHJD� RGQRVD� LQ� VWLND� YRGL� SUHNR� LOX]LM� DOL� QH]DYHGQLK� SUHGSRVWDYN�� NL
RQHPRJRêDMR�WHUDSHYWVNR�GHOR��LQ�VLFHU�QH�JOHGH�QD�WR��DOL�UD]XPHMR�RGQRV�NRW�QHSRPHPEQR�RNROLxêLQR�DOL�NRW
WHPHOMQR�GDQRVW��1DxD�WH]D�MH��GD�EUæ�NR�WHUDSHYWVNR�GHOR�VORQL�QD�HQL�RG�WHK�LOX]LM��RGQRV�SRVWDQH�QHRGQRV�LQ�VH
VWLN�SUHNLQH�

9VDN�RGQRV�MH�Y�WHP�VPLVOX�]JUDMHQ�QD�UD]JUDGQML�WUHK�WHPHOMQLK�LOX]LM��V�NDWHULPL�VH�VSRSDGD�êORYHN��NR
Y]SRVWDYOMD�QRYH�RGQRVH�LQ�VNXxD�SULWL�GR�GUXJHJD�WHU�VDPHJD�VHEH�

3UYD�LOX]LMD��V�NDWHUR�VH�ORWHYDPR�RGQRVRY��MH�LOX]LMD��GD�RGQRVRY�QL��)UHXG�]DQLND�NDNUxQRNROL�PRæQRVW�RGQRVD
LQ�XWHPHOMXMH�WHUDSHYWVNL�RGQRV�QD�QDJRQLK�WHU�]DQLNDQMX�êXVWYHQH�SRYH]DQRVWL�PHG�WHUDSHYWRP�LQ�SDFLHQWRP�
(QRWD�RSD]RYDQMD�MH�SRVDPH]QLN��WRêQHMH��NRQIOLNW�PHG�MD]RP�LQ�QMHJRYLPL�QDJRQL��9�DQDOLWVNHP�RGQRVX�)UHXGD
]DQLPDMR� QDJRQL� LQ� QDêLQ� QMLKRYH� ]DGRYROMLWYH� SUL� SDFLHQWX�� )UHXGRYVNL� DQDOLWLN� MH� QHYWUDOQL� RSD]RYDOHF
QDJRQVNHJD�NRQIOLNW�SUL�L]ROLUDQHP�SRVDPH]QLNX��,OX]LMD�WHPHOML�QD�]QDQVWYHQL�SUHGSRVWDYNL�R�SRSROQL�NRQWUROL
SRJRMHY�RSD]RYDQMD�LQ�QD�]DQLNDQMX�WHU�L]RJLEDQMX�ODVWQHPX�êXWHQMX�Y�DQDOL]L��,PSOLNDFLMH�WHJD�SRJOHGD�VR�]HOR
xLURNH�LQ�VR�EOL]X�YVDNHPX�êORYHNX��NR�VH�VRRêD�]�UD]RêDUDQML��VWUDKRP�SUHG�LQWLPQRVWMR��UDQOMLYRVWMR�VYRMH�SVLKLêQH
VWUXNWXUH��QH]PRæQRVWMR�Y]SRVWDYLWL�VWLN�V�VHERM�LQ�]�GUXJLPL�WHU�RPHMHQRVWMR�VYRMLK�RGQRVRY��1DMRVQRYQHMxL
PHKDQL]HP�L]RJLEDQMD�EROHêLQL�LQ�RGJRYRUQRVWL�]D�VYRMH�PLxOMHQMH��êXWHQMH�LQ�GHORYDQMH�MH�]DQLNDQMH��GD�MH�RGQRV
VSORK�NGDM�REVWDMDO�

'UXJR� WHPHOMQR� LOX]LMR� SUHGVWDYOMD� SUHGSRVWDYND�� GD� VR� RGQRVL� êXVWYHQH� SRYH]DQRVWL� VDPRXPHYQL� LQ
WDNRUHNRê�ELRORxNR�GDQL��2GQRVL�QDM�EL�ELOL�êORYHNX�GDQL��WDNR�NRW�VWD�PX�GDQD�PDWHULQVWYR�LQ�RWURxWYR��7R�LOX]LMR
VR� Y� VYRMH� WHRULMH� YNOMXêLOL� ]ODVWL� WDNR� LPHQRYDQL� SVLKRORJL� MD]D��:LQQLFRWW�� .RKXW� LQ� )DLUEDLUQ�� 3UL� WHP� QL
QHSRPHPEQR��GD�JUH�]D�WHUDSHYWH��NL�VR�VH�SUYL�VSRSDGOL�]�L]]LYRP�DQDOL]H�RWURN��:LQQLFRWW�VH�MH�XNYDUMDO�]
YRMQLPL�VLURWDPL��)DLUEDLUQ�V�VSROQR�]ORUDEOMHQLPL�RWURNL��.RKXW�SD�]�QDUFLVWLêQR�UDQMHQLPL�SRVDPH]QLNL��NL�MLK�MH
UD]XPHO�NRW�RGUDVOH�RWURNH�R]LURPD�VLURWH�EUH]�PDWHUH��9�WHUDSLMDK�VH�RPHQMHQL�DQDOLWLNL�YæLYOMDMR�Y�SDFLHQWH�LQ
SDFLHQWRP�]UFDOLMR�QMLKRYR�SRGRER��GD�EL�SDFLHQWL�ODKNR�]DêHOL�]DXSDWL�VYHWX��GD�EL�VL�XSDOL�]DêHWL�Y]SRVWDYOMDWL
RGQRVH�LQ�GD�EL�VH�SUYLê�Y�æLYOMHQMX�SRêXWLOL�YDUQR��NRW�RWURN�Y�QDURêMX�VYRMH�PDWHUH��6�WHP�SD�Y�DQDOL]DK�RGUDVOLK
QHKRWH�Y]SRVWDYOMDMR�QRYR�WHUDSHYWVNR�QHYWUDOQRVW��VDM�RGQRVD�QLNROL�QH�SULæHQHMR�WDNR�GDOHê��GD�EL�JD�PRUDOL
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SRVWDYLWL�QD�UDYHQ�GYHK�VYRERGQLK�RGUDVOLK�RVHE��.HU�UD]XPHYDQMH�RGQRVRY�XWHPHOMLMR�QD�JORELQL�VWLND�PHG
RWURNRP�LQ�PDWHUMR�LQ�êXVWYHQR�SRYH]DQRVW�GYHK�RVHE�]RæLMR�QD�SRYH]DQRVW�PHG�PDWHUMR�LQ�RWURNRP��SUL�WHP
WYHJDMR��GD�ERGR�L]JXELOL�PHGVHERMQR��Y]DMHPQR�LQ�VLVWHPVNR�GLPHQ]LMR�RGQRVRY��,OX]LMD��GD�VR�RGQRVL�GDQL��MH
GUXJL�PHKDQL]HP��NL�JD�OMXGMH�XSRUDEOMDPR��NR�NOMXE�WHPX��GD�VPR�Y�RGQRVLK��REêXWLPR�SUD]QLQR��QHVPLVHO��VWUDK
SUHG�QRYRVWMR�WHU�SUHG�L]]LYL��NL�MLK�SULQDxD�æLYOMHQMH��7DNUDW�VH�]QDMGHPR�QD�PHVWX�HQRLQSROOHWQHJD�RWURND��NL
QDUHGL�QHNDM�NRUDNRY�Y�VYHW��D�VH�QDHQNUDW�]QDMGH�VDP�SUHG�VYHWRP��NL�SRVWDQH�QHSUHGYLGOMLY��QHUD]XPOMLY�LQ�RJUR�
æXMRê��7DNUDW�æHOL�Y�YDUQR�PDWHULQR�QDURêMH��NMHU�VH�QDSLMH�QRYHJD�]DXSDQMD�LQ�RG�NRGHU�VYHW�SRQRYQR�SRVWDQH
YDEOMLY�LQ�SULMD]HQ�

3URVWRU�SVLKRWHUDSLMH�VH�MH�]�:LQQLFRWWRP��)DLUEDLUQRP�LQ�.RKXWRP�UD]xLULO�QD�SRGURêMH�WHPHOMQHJD�]DXSDQMD
WHU�RGSUO�YUDWD�RWURNRP��VLURWDP��VSROQL�]ORUDEL��QDUFLVWLêQL�LQ�ERUGHUOLQVNL�UDQMHQRVWL��2GSUO�VH�MH�]D�VRêXWMH�GR
RWURxNH�VWLVNH�LQ�]D�RWURxNR�QHGROæQRVW��V�WHP�SD�WXGL�]D�JORELQR�VWLND�LQ�êXVWYHQH�DPELYDOHQFH��NL�PRêQR�SUHVHJD
GRPHW�IUHXGRYVNLK�REUDYQDY��+NUDWL�]�JORELQR�LQ�XêLQNRYLWRVWMR�WHK�SULVWRSRY�SD�VH�MH�RGSUOD�WXGL�PRæQRVW�QRYH
ODæQH�WRODæEH�R]LURPD�PRæQRVW��GD�VH�UD]NULMH�xH�HQD�WHPHOMQD�LOX]LMD�RGQRVQRVWL��,OX]LMD��GD�VR�RGQRVL�EUH]SRJRMQL
LQ�GD�êORYHNX�rSR�QDUDYLs�SULSDGD�SRSROQD�SUHGDQRVW�GUXJHJD��MH�VLFHU�RPRJRêLOD�VRRêHQMH�]�EUH]QRP�UDQMHQRVWL�
QL�SD�SRND]DOD�SRWL�GR�RGJRYRUQRVWL��=D�GHORP�:LQQLFRWWD��)DLUEDLUQD�LQ�.RKXWD�MH�RVWDOD�JORELQD�VWLND��RVWDOR�MH
KUHSHQHQMH�SR�WHP�VWLNX��XPDQMNDOD�SD�MH�Y]DMHPQRVW��RGJRYRUQRVW�LQ�VYRERGD�GYHK�VDPRVWRMQLK�RGUDVOLK�RVHE�
NL�VWD�VH�RGORêLOL��GD�ERVWD�Y]SRVWDYLOL�LQ�JUDGLOL�WHU�RKUDQMDOL�RGQRV�

7UHWMD� LOX]LMD� RGQRVQRVWL� MHPOMH� WRUHM� ]D� L]KRGLxêH� JORELQR� VWLND�PHG�PDWHUMR� LQ� RWURNRP� WHU� SRSROQR
SUHGDQRVW�PDWHUH�RWURNX��1D�]HOR�HQRVWDYHQ�QDêLQ�EL�ODKNR�UHNOL��GD�VH�MH�JHQHUDFLMD�DQDOLWLNRY��NL�VR�VOHGLOL
:LQQLFRWWX��)DLUEDLUQX�LQ�.RKXWX��XNYDUMDOD�V�SUREOHPRP��NDNR�WHM�PDWHUL�LQ�RWURNX�SULVNUEHWL�RêHWD��3UL�WHP�MH
QHKRWH�UD]NULOD�XWYDUR��NL�MH�REYODGRYDOD�SUDY�GHOR�WH�JHQHUDFLMH��GD�MH�PRJRêH�V�êXVWYHQR�YH]MR��NL�VLFHU�UHV�QDVWDMD
Y�YVDNHP�RGQRVX�]QRYD��PDQLSXOLUDWL� LQ�MR�REYODGDWL�V�SULPHUQR�WHUDSHYWVNR�WHKQLNR��7D�LOX]LMD�WLêL�Y� MHGUX
PDUVLNDWHUH� PRGHUQH� REMHNWUHODFLMVNH� WHRULMH�� ]ODVWL� WDP�� NMHU� VH� WH� WHRULMH� RSLUDMR� QD� SRMHP� SURMHNFLMVNH
LGHQWLILNDFLMH��NL�QDM�EL�SRMDVQMHYDO�QH]DYHGQR�êXVWYHQR�YNOMXêHQRVW�Y�RGQRV�DOL�Y]DMHPQRVW�RGQRVRY��PHG�GUXJLP
VHYHGD�WXGL�YNOMXêHQRVW�WHUDSHYWD�LQ�SDFLHQWD�Y�LVWR�QH]DYHGQR�GLQDPLNR��3URMHNFLMVND�LGHQWLILNDFLMD�RSLVXMH
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PHKDQL]HP�SUHQRVD�êXWHQMD��NL�MH�]D�HQR�RVHER�QHVSUHMHPOMLYR��Y�GUXJR�RVHER��NL�VH�QD�SRGODJL�YDOHQWQRVWL
�êXVWYHQH�RG]LYQRVWL�QD�WR�êXWHQMH��]D�VSUHMHPDQMH�WHJD�êXWHQMD�V�WHP�êXWHQMHP�LGHQWLILFLUD��3RJOHMPR�VL�SULPHU�

r0RæD�MH�Y�VOXæEL�xHI�QDGUO�LQ�PX�]DJUR]LO�]�RGSXVWRP��0Ræ�VH�MH�SUHG�xHIRP�QDUHGLO�PRêQHJD�LQ�RGJRYRUQHJD��Y�VHEL
SD�VH�MH�SRYVHP�VHVXO��6YRMH�QHPRêL�VL�QL�KRWHO�SUL]QDWL�LQ�VH�MH�SUHSULêDO��GD�REYODGD�SRORæDM��.R�MH�SULxHO�GRPRY��MH
]DJOHGDO�VYRMHJD�RWURND��NDNR�VPUNDY�LQ�EUH]�FRSDWN�WHND�SR�VWDQRYDQMX��PHGWHP�NR�QMHJRYD�PDWL�UDYQR�PHêH�Y�VPHWL
NRVLOR��NL�VH�ML�MH�WDNR�SUHæJDOR��GD�QL�ELOR�YHê�XæLWQR��9�GRPDêHP�RNROMX�VL�MH�PRæ�GRYROLO�REêXWLWL�QHPRê��NL�MR�MH�Y�VOXæEL
SRJROWQLO��JURER�VH�MH�UD]MH]LO�LQ�QDGUO�æHQR�LQ�VLQD��=GDM�MH�QDxHO�rY]URNs�VYRMHJD�VODEHJD�SRêXWMD��åHQD�VH�MH�]DUDGL
]DæJDQHJD�NRVLOD�LQ�RWURNRYHJD�SUHKODGD�SRêXWLOD�NULYR�LQ�VH�MH�KLWUR�VSULMD]QLOD�V�WHP��GD�VH�MH�PRæ�XSUDYLêHQR�UD]MH]LO
QDQMR��6�WHP�NR�MH�æHQD�QDVH�VSUHMHOD�RGJRYRUQRVW�]D�PRæHYR�QHPRê��PX�MH�RQHPRJRêLOD��GD�EL�VH�VRRêLO�]�QMR�LQ�SRVWDO
RGJRYRUHQ��WDNR�Y�VOXæEL�NRW�GRPD��+NUDWL�VH�WXGL�VDPD�QL�PRJOD�VRRêLWL�V�VYRMR�SUHREUHPHQMHQRVWMR�LQ�QHPRêMR�RE
RVDPOMHQRVWL��NL�MR�êXWL�Y�GUXæLQL��jH�HQD�PRæQRVW��GD�EL�VH�]DNRQFD�PHG�VHERM�]EOLæDOD��MH�xOD�SR�YRGL�s
9�MH]LNX�SURMHNFLMVNH�LGHQWLILNDFLMH�EL�UHNOL��GD�PRæ�VYRMD�QHSUL]QDQD�êXWHQMD�SURMLFLUD�Y�æHQR�LQ�QD�QMHQL�VWUDQL

L]]RYH� LGHQWLILNDFLMR� V� WHPL� êXWHQML�� jH� YHê�� QMHJRYL� SURMHNFLMVNL� LGHQWLILNDFLML� VOHGL� QMHQD� LQWURMHNFLMVND
LGHQWLILNDFLMD��SUL�êHPHU�VH�REH�RSLUDWD�QD�QHNR�xH�JOREOMR�UDYHQ�êXVWYHQH�YDOHQWQRVWL�PRæD�LQ�æHQH��7RGD�SUDY
WD� UDYHQ� MH�UDYHQ�QMXQH�QDMJOREOMH�QH]DYHGQH�êXVWYHQH�SRYH]DQRVWL��,OX]RUQR�MH�PLVOLWL��GD� ODKNR�]JROM�SUHN
SURMHNFLMVNH�LGHQWLILNDFLMH��NL�RSLVXMH�QHNR�]HOR�HQRVWDYQR��XVPHUMHQR�LQ�HQRVWUDQVNR�UHODFLMR��GRVHæHPR�WR�UDYHQ�
êHWXGL�SURMHNFLMVNR�LGHQWLILNDFLMR�SRGYRMLPR�]�LQWURMHNFLMVNR�LGHQWLILNDFLMR��3UDY�WDNR�MH�LOX]RUQR�PLVOLWL��GD�EL
WHUDSHYWL�ODKNR�ELOL�]JROM�QRVLOFL�SDFLHQWRYLK�SURMLFLUDQLK�êXVWHY��QH�GD�EL�ELOL�WXGL�VDPL�KNUDWL�QHKRWH�WLVWL��NL
SURMLFLUDMR��.HU�ODKNR�SURMHNFLMVNL�LGHQWLILNDFLML�SROMXEQR�GRORêDPR�]DêHWHN�LQ�NRQHF��VH�WHUDSHYWVNL�SULVWRSL��NL
MHPOMHMR� WD� SRMHP� ]D� RVUHGQML� SRMHP� VYRMHJD� GHOD�� NRQêDMR� Y� NDRVX� Y]DMHPQRVWL�� NMHU� VH� L]NDæH�� GD� LOX]LMD
PDQLSXOLUDQMD�]�Y]DMHPQRVWMR�QH�YRGL�QXMQR�Y�RGQRVH�� DPSDN� ODKNR�SULSHOMH�Y�QRYR�QHYWUDOQRVW��3RYHGDQR
SUHSURVWR��PRæD�QL�PRJRêH�SULSHOMDWL�N�æHQL��QH�GD�EL�VH�Y�QMXQ�RGQRV�YSOHWHO�WXGL�WHUDSHYW�LQ�VLFHU�QD�UDYQL��NL
MR�ER�WXGL�VDP�GRæLYHO�NRW�QRYRVW�LQ�SUHVHQHêHQMH�

9�]DGQMHP�GHOX�WH�NQMLJH�VH�ERPR�SRVYHWLOL�SUDY�WHM�L]PX]OMLYL�QDUDYL�RGQRVQRVWL��7UGLOL�ERPR��GD�VH�SUDYD
QH]DYHGQD�Y]DMHPQRVW�]DêQH�xHOH�WDNUDW��NR�WYHJDPR�SUHGSRVWDYNR��GD�WHUDSHYWD�LQ�SDFLHQWD�SRYH]XMH�Y]DMHPQL
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DIHNW��WR�MH�JORELQVND�GLQDPLND��NMHU�VH�WHUDSHYW�LQ�SDFLHQW�VUHêDWD�Y�LVWHP�DIHNWX��NL�MH�Y�REHK�ODKNR�xH�QHSR]QDQ
LQ�JD�QREHGHQ�VDP�SUL�VHEL�QH�PRUH�NRQWUROLUDWL�LQ�]�QMLP�PDQLSXOLUDWL��2ED�VWD�RGJRYRUQD�]D�WR��GD�VWD�VH�]QDxOD
Y�RGQRVX��7HUDSHYW�PRUD�ELWL�RGJRYRUHQ�]D�VYRMR�RGORêLWHY��GD�KRêH�ELWL�WHUDSHYW��LQ�PRUD�SR]QDWL�R]DGMH�WH
RGORêLWYH�WHU�VH�]DYHGDWL��GD�MH�QMHJRYD�SVLKLêQD�VWUXNWXUD�REOLNRYDQD�QD�WDN�QDêLQ��GD�MH�êXVWYHQR�RG]LYHQ�SUDY
QD�GRORêHQR�VWLVNR�OMXGL��3UDY�WDNR�SD�MH�WXGL�SDFLHQWD�N�GRORêHQHPX�WHUDSHYWX�SULSHOMDOD�QHND�JOREOMD�GLQDPLND�
NL�JD�MH�REOLNRYDOD�QD�WDN�QDêLQ��GD�MH�SULSUDYOMHQ�LVNDWL�VWLN�LQ�UHxLWHY�VYRMLK�WHæDY�SUDY�RE�GRORêHQHP�WHUDSHYWX�
jHOH� NR� WHUDSHYW� LQ� SDFLHQW� XEHVHGLWD� WD� DIHNW�� ODKNR� UHV� SUHVHæHWD� Y]DMHPQR� YSOHWHQRVW� Y� SURMHNFLMH� LQ
LGHQWLILNDFLMH��ODKNR�REYODGDWD�WHæQMR�SR�]DWHNDQMX�Y�YDUQL�RGQRV�PDWHUH�LQ�RWURND�WHU�ODKNR�REYODGDWD�QDMJOREOML
VWUDK�SUHG� ]DYUæHQRVWMR��RVDPOMHQRVWMR� LQ� L]ROLUDQRVWMR��SUHG�NDWHULP�EL� VLFHU�SREHJQLOD� WDNR��GD�EL� ]DQLNDOD
Y]DMHPQRVW�RGQRVD��jHOH�NR�VWD�SUHLJUDOD�LQ�UD]GHODOD�YVH�WH�WUL�LOX]LMH��ODKNR�]DêQHWD�JUDGLWL�RGQRV�GYHK�VYRERGQLK�
VDPRVWRMQLK��D�PHG�VHERM�JORERNR�SRYH]DQLK�RGUDVOLK�RVHE��,Q�WR�MLPD�RPRJRêD�SUDY�Y]DMHPQL�DIHNW��NL�MLPD�VNR]L
R]DYHGHQMH�SURMHNFLMVNH�LGHQWLILNDFLMH�SRNDæH�QMXQH�VWDUH�Y]RUFH�RGQRVRY�LQ�MLPD�RPRJRêL��GD�MLK�SUDY�V�WHP��NR
YVDN�Y�VHEL�ODKNR�]GUæL�]�Y]DMHPQLP�DIHNWRP��Y�VYRMHP�RGQRVX�WXGL�SUHVHæHWD�

9]DMHPQL�DIHNW�Y�WHP�SRJOHGX�VRGL�QD�UDYHQ�êLVWH�YHUH�LQ�Y]WUDMQHJD�XSDQMD��GD�]DSOHWHQRVW�Y�SRQDYOMDMRêH
VH�Y]RUFH�EROHêLK�LQ�QHIXQNFLRQDOQLK�RGQRVRY�QL�]DGQMD�EHVHGD�R�êORYHNRYL�SVLKLêQL�VWUXNWXUL��DPSDN�GD�MH�SUDY
WD�NRQNUHWQD�EROHêLQD�SRQDYOMDQMD�MDPVWYR��GD�xH�QLVPR�VSR]QDOL�]DGQMH�EHVHGH�LQ�]DGQMHJD�SRPHQD�VYRMHJD
ELYDQMD��%ROHêL�RGQRVL�NDæHMR�QD�EROHêLQR�QRWUDQMH�SVLKLêQH�VWUXNWXUH��Y]DMHPQL�DIHNW�SD�RPRJRêD�WR�EROHêLQR
Y]HWL�]DUHV��MR�LQWHJULUDWL�LQ�SRLVNDWL�QMHQ�SRPHQ�Y�YVDNHP�NRQNUHWQHP�RGQRVX�SRVHEHM��9]DMHPQL�DIHNW�RPRJRêD�
GD�êORYHN�]DUHV�YVWRSL�Y�RGQRV�GR�GUXJHJD��.R�SRVDPH]QLN�]PRUH�RE�GUXJHP��Y�RGQRVX��SRJOHGDWL�QD�VYRMR
EROHêLQR� LQ�GR�NRQFD� VSUHMHWL� VHEH� �NDU�SRPHQL� RGSRYHGDWL� VH�NULYGL� LQ� VSUHMHWL� RGJRYRUQRVW� WXGL� ]D� VYRMR
SDWRORJLMR��]D�VYRMR�EROHêLQR�LQ�]D�VYRMR�RPHMHQRVW���ER�ODKNR�VOLxDO�LQ�VSUHMHO�GUXJHJD��PX�SUL]QDO�REVWRM�L]YHQ
VHEH�LQ�]DêHO�RGQRVH�JUDGLWL�YVDNRNUDW�VSURWL�LQ�Y�SUL]QDYDQMX�VHEH�LQ�GUXJHJD��3UDY�]DWR�ERPR�UHNOL��GD�ODKNR�xHOH
QD�UDYQL�Y]DMHPQHJD�DIHNWD�JRYRULPR�R�RGQRVX�LQ�GD�ODKNR�xHOH�QD�WHP�WHPHOMX�UD]XPHPR�SRMPH��NRW�VR�VLVWHP�
GUXæLQVND�GLQDPLND��SURMHNFLMVND�LGHQWLILNDFLMD�LQ�WUDQVIHU�
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7UDQVIHU� MH� WHPHOMQL�SRMHP�)UHXGRYH�SVLKRDQDOL]H��NL�KNUDWL� RSLVXMH�NOLQLêQR� L]NXxQMR� DQDOLWLNRY� LQ� VH
YNOMXêXMH�Y�xLUxL�NRQWHNVW�SVLKRDQDOLWLêQH�WHRULMH��1DMVSORxQHMxD�GHILQLFLMD�WUDQVIHUMD�SUDYL��GD�MH�WUDQVIHU�rSUHQRV
]JRGQMLK�RWURxNLK�êXVWYHQLK�QDUDYQDQRVWL�LQ�æHOMD�RE�RêHWX�LQ�PDWHUL�QD�WHUDSHYWD��SDFLHQW�VH�Y�RGQRVX�GR�DQDOLWLND
YHGH��NRW�VH�MH�YHGHO�Y�RWURxWYX�GR�VWDUxHY�R]LURPD�QDGRPHVWQLK�RVHEs��*RVWHêQLN��������VWU�������7RGD�NDM
SUDY]DSUDY�SRPHQL�WD�GHILQLFLMD"�9�]JRGRYLQL�SVLKRDQDOL]H�VWD�VH�UD]YLOL��SRHQRVWDYOMHQR�UHêHQR��GYH�Y�WHPHOMX
UD]OLêQL�UD]XPHYDQML�WH�VSORxQH�GHILQLFLMH��NODVLêQD��QDJRQVND�R]LURPD�RMGLSVND�LQ�QHNODVLêQD��RGQRVQD�R]LURPD
UHODFLMVND��9�SUYHP�SRPHQL�WUDQVIHU�YUQLWHY�QH]DGRVWQR�SRWODêHQH�QDJRQVNH�GLQDPLNH��NL�MH�RWURND�QHNRê�VLOLOD
Y�LQFHVWXR]QR�YH]�V�VWDUxL��3R�WHM�UD]ODJL�WXGL�SDFLHQW�QD�DQDOLWLND�QHSRVUHGQR�SUHQHVH�WDN�SUHWHNOL�RGQRV��QSU�
RGQRV�]DOMXEOMHQRVWL�Y�DQDOLWLND�DOL�VRYUDxWYD�GR�DQDOLWLND��3DFLHQW��NDNRU�JD�YLGL�DQDOLWLN��]DUDGL�QDJRQVNLK�WHæHQM
VYRMH�QRWUDQMRVWL�æLYL�Y�SUHWHNORVWL�LQ�WR�SUHWHNORVW�VWDOQR�]QRYD�SRGRæLYOMD�Y�VHGDQMRVWL��,]�WHJD�VOHGL��GD�]DUDGL
WUDQVIHUMD�PHG�DQDOLWLNRP�LQ�SDFLHQWRP�QH�PRUH�ELWL�QREHQHJD�RGQRVD�DOL�VWLND��$QDOLWLN�MH�OH�VWHQD��QD�NDWHUL�VH
]UFDOLMR�LQ�RG�NDWHUH�VH�RGELMDMR�SDFLHQWRYH�SUHWHNOH�L]NXxQMH�

7HPX�UD]XPHYDQMX�WUDQVIHUMD�VH�MH�Y�]JRGRYLQL�SVLKRDQDOL]H�SRVWDYLOD�QDVSURWL�UHODFLMVND�SVLKRDQDOL]D��NL�MH
WD� NODVLêQL� SRJOHG� ]DYUQLOD� LQ� SRVNXxDOD� SUHVHêL��1MHQR�� GDQHV� Y�PQRJRêHP� VSORxQR� VSUHMHWR� UD]XPHYDQMH
WUDQVIHUMD�SUDYL��GD�SDFLHQW�æLYL�LQ�GRæLYOMD�Y�VHGDQMRVWL�LQ�GD�VR�QMHJRYD�êXWHQMD�LQ�GRMHPDQMD�SRYVHP�UHVQLêQD�
êHWXGL�UD]ODJD�WHK�êXWHQM�LQ�VWUDWHJLMD�URNRYDQMD�V�WHPL�êXWHQML�SULKDMD�L]�SUHWHNORVWL��1L�SRSDêHQR�SDFLHQWRYR
êXWHQMH��DPSDN�QMHJRYR�UD]XPHYDQMH�LQ�GRMHPDQMH�UHDOQRVWL��,]�WHJD�VOHGL�SRYVHP�GUXJDêQD�VOLND�SVLKRDQDOL]H�
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SDFLHQW�LQ�DQDOLWLN�VWD�Y�Y]DMHPQHP�RGQRVX��Y�VWLNX��YHQGDU�V�WHP�VWLNRP�URNXMHWD�WDNR��NRW�VWD�VH�QDXêLOD�Y�VYRML
SUHWHNORVWL��3ULP��0LWFKHOO��������VWU�������

5HODFLMVNH� WHRULMH� UD]XPHMR� WRUHM� WUDQVIHU� Y� WHUPLQLK� RGQRVD�� 9� SVLKRDQDOL]L� DOL� SVLKRWHUDSLML�� NDNRU� VR
UHODFLMVNL� WHUDSHYWL� SRLPHQRYDOL� VYRM� QRY�QDêLQ�GHOD� V� SDFLHQWL�� JUH� ]D� GLQDPLNR�� Y� NDWHUR� VWD� EROM� DOL�PDQM
HQDNRYUHGQR�YNOMXêHQD�WHUDSHYW�LQ�SDFLHQW��9�YVDNHP�WHUDSHYWVNHP�RGQRVX�VH��UHODFLMVNR�JOHGDQR��L]REOLNXMH
GUXJDêHQ�WLS�WUDQVIHUQHJD�RGQRVD��9�QDVSURWMX�V�WHP�MH�)UHXG�WUDQVIHU�UD]XPHO�NRW�HQHJD�RG�PHKDQL]PRY��SR
NDWHUHP�QDJRQ��NL�MH�ELO�Y�VYRML�SRWL�GR�]DGRYROMLWYH�IUXVWULUDQ��GRVHæH�QDGRPHVWQR�]DGRYROMLWHY�RE�GUXJL�RVHEL�

r)UHXG�MH�PLVOLO��GD�WUDQVIHU�SUHGVWDYOMD�UHVQLêQR�UHNRQVWUXNFLMR�SUHWHNORVWL��WR�MH�SRQRYQR�RæLYOMHQH�]JRGQMH
æHOMH�LQ�VWUDKRYH��NL�WDNR�]PRWLMR�SDFLHQWRYR�VSRVREQRVW��GD�QH�PRUH�UHDOQRVWL�GRMHWL�NRW�UHDOQRVWs��&RRSHU�������
VWU�������

9�WHP�SRPHQX�MH�SRMHP�WUDQVIHUMD�SUHGVWDYOMDO�WXGL�GRND]�]D�REVWRM�QH]DYHGQHJD��VDM�RSLVXMH�WDNR�GRMHPDQMH
UHDOQRVWL��NL�QH�L]KDMD�L]�]DYHVWQH�GLQDPLNH��DPSDN�WHPHOML�QD�QH]DYHGQLK�SUHWHNOLK�L]NXxQMDK�R]LURPD�æHOMDK�
=DUDGL�WH�QH]DYHGQH�GLQDPLNH�SDFLHQW�QL�VSRVREHQ�LPHWL�VWLND�]�UHDOQRVWMR��WR�MH�êXVWYHQHJD�VWLND�]�DQDOLWLNRP�
]DWR�PRUD�WXGL�DQDOLWLN��NL�MH�WHJD�VWLND�VHYHGD�VSRVREHQ��Y�DQDOL]L�RVWDWL�QHYWUDOHQ��7DNR�SUREOHPL�L]�SDFLHQWRYH
RVHEQH�]JRGRYLQH�NRW�SUREOHPL��NL�VH�SRNDæHMR�Y�DQDOLWVNHP�RGQRVX��VR�L]NOMXêQR�UH]XOWDW�SDFLHQWRYH�QHSRSROQH
SRWODêLWYH�QDJRQVNLK�LPSXO]RY��NL�Y�]JRGQMHP�RGQRVX�]�PDWHUMR�LQ�RêHWRP�QLVR�GRVHJOL�]DGRYROMLWYH��.R�XVSH
DQDOLWLN�SUDYLOQR�LQWHUSUHWLUDWL�YVHELQR�WHK�LPSXO]RY�LQ�QDêLQH��NDNR�VH�SDFLHQW�ERUL�SUHG�VRRêHQMHP�]�QMLPL��ER
SDFLHQWX�RPRJRêLO��GD�WH�LPSXO]H�YNOMXêL�Y�VYRMR�SVLKLêQR�VWUXNWXUR�LQ�MLK�R]DYHVWL�WHU�V�WHP�SUHPDJD��7HPX
SRMPRYDQMX� WUDQVIHUMD� MH� VOHGLOD� WXGL� WHKQLND�SVLKRDQDOL]H�� SUYH� DQDOL]H� VR�ELOH� ]HOR�GROJRWUDMQH� LQ� Y� LQWHU�
SUHWDFLMVNHP� SRJOHGX� VRILVWLFLUDQH�� VDM� MH�PRUDO� DQDOLWLN� SD]LWL�� GD� QH� EL� SDFLHQWX� SUHKLWUR� UD]NULO� QMHJRYLK
QDJRQVNLK�LPSXO]RY�LQ�V�WHP�GDO�QH]DYHGQHPX�PRê��GD�VH�xH�EROM�XSLUD�R]DYHGHQMX��3UDY�]DWR�MH�PRUDO�DQDOLWLN
]HOR�SD]LWL�QD�YVDNR�]QDPHQMH�RGSRUD�SUL�SDFLHQWX�LQ�VH�WHP�]QDPHQMHP�QHKRWH�SULODJDMDWL�

3RJOHMPR��NDNR�MH�)UHXG�XVSHO�SRMHP�WUDQVIHUMD�XPHVWLWL�PHG�GUXJH�SRMPH�VYRMH�PHWDSVLKRORJLMH��3UHQRV
]JRGQMHJD�RWURNRYHJD�êXWHQMD�Y�RGQRVLK�V�VWDUxL�LQ�EOLæQMLPL�RVHEDPL�QD�RGQRVH�Y�RGUDVOL�GREL�MH�SRMDY��NL�SR
)UHXGX�WHPHOML�QD�UD]YRMX�QDJRQRY�SUL�RWURNX��5D]PHUMH�GR�REMHNWD��WR�MH�GR�]XQDQMHJD�VYHWD�LQ�GUXJLK�RVHE��MH
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6HP�LQ�WMD�)UHXG�Y�VYRMLK�VSLVLK�SRXGDUL�WXGL�YSOLY�RWURNRYLK�]JRGQMLK�L]NXxHQM�QD�QMHJRY�QDGDOMQML�VHNVXDOQL�UD]YRM��SULP��QSU��

0HWDSVLKRORxNL�VSLVL������������.�WHPX�MH�WUHED�GRGDWL��GD�QH�JOHGH�WR��DOL�JUH�]D�RQWRJHQHWVNH�YSOLYH�DOL�ILORJHQHWVNR�GHGLxêLQR��)UHXG
QLWL�HQLK�QLWL�GUXJLK�L]NXxHQM�QH�UD]XPH�NRW�SRVOHGLFR�PHGRVHEQLK�RGQRVRY��DPSDN�NRW�SRVOHGLFR�NRQIOLNWD�PHG�QDJRQVNLPL�WHæQMDPL
SRVDPH]QLND�LQ�GUXæEHQR�VSUHMHPOMLYLPL�QDêLQL�]D�QMLKRYR�]DGRYROMLWHY�

:LQQLFRWW�RSLVXMH�RGQRV�PHG�PDWHUMR�LQ�RWURNRP�V�SRMPRPD�HQRVWL��RQHQHVV�� LQ�GYRMRVWL��WZRQHVV���PDWL� MH�Y�ÆXVWYHQHP�

SRJOHGX�KNUDWL�HQR�]�RWURNRP��VDM�GUXJDÆH�QH�PRUH�]DÆXWLWL�RWURNRYLK�SRWUHE��LQ�GYRMH��VDM�QD�Y]QHPLUMHQRVW�LQ�WHVQRER��NL�MR�Y�QMHM�Y]EXGL
RWURN��RGJRYRUL�NRQVWUXNWLYQR��RGUDVOR��WHVQRED�MR�VLFHU�SUHSODYL�LQ�VSUDYL�Y�SDQLNR��YHQGDU�Y�RGQRVX��NMHU�WR�SDQLNR�ODKNR�XEHVHGL��LQ�WR
MH�RGQRV�]�PRæHP��ODKNR�Y]QHPLUMHQMH�Y�VHEL�REÆXWL�LQ�JD�RYUHGQRVWL�Y�VNODGX�]�RWURNRYLPL�SRWUHEDPL��1D�RWURNRYR�QHGLIHUHQFLUDQR
WHVQRER�RGJRYRUL�]�]UHOR�GLIHUHQFLDFLMR�ÆXVWHY�LQ�QMLKRYLP�REYODGDQMHP��,VWRÆDVQR�WRUHM�]DGRYROML�RWURNRYH�SRWUHEH�LQ�MLP�GD�LPH��2WURN
QD�WD�QDÆLQ�GREL�GRYROMHQMH�LQ�RNYLU�]D�L]UDæDQMH�VYRMH�WHVQREH�LQ�QDSHWRVWL��9HQGDU�RWURN�QH�]DKWHYD�VDPR�]DGRYROMLWYH�ELRORxNLK�SRWUHE�
WHPYHÆ�SUHGYVHP�LxÆH�QDÆLQ��NDNR�RKUDQLWL�VWLN�]�PDWHUMR��3UHNR�ÆXVWYHQHJD�]OLYDQMD�WRUHM�RWURN�NRPXQLFLUD�]�PDWHUMR��0DWL�LVWRÆDVQR
URNXMH�V�ÆXVWYL�QD�GYD�QDÆLQD��GRYROL��GD�MR�RWURN�V�VYRMLPL�ÆXVWYL�SUHSODYL��YHQGDU�VDPD�Y�VWDQMX�SUHSODYOMHQRVWL�URNXMH�V�ÆXVWYL�SUHNR�EHVHG�
RGQRVD�]�RGUDVOLP��RWURNRYLP�RÆHWRP��2WURNRYD�SRWUHED�MH�WRUHM�GYRMQD��SRWUHEXMH�YDUQRVW�]D�VYRMH�ÆXVWYHQH�RG]LYH�LQ�SRWUHEXMH�QHNRJD�

VDPR�VUHGVWYR��NDNR�QDJRQ�SULGH�GR�VDPR]DGRYROMLWYH��2WURN�MH�QDMSUHM�XVPHUMHQ�N�VHEL��êHPXU�)UHXG�SUDYL
SULPDUQL�QDUFL]HP��xHOH�NDVQHMH�VH�XVPHUL�QDY]YHQ��3VLKRVHNVXDOQL� UD]YRM�RWURND� MH�SR�)UHXGX�QHSRVUHGQR
SRJRMHQ�]�JHQHWVNLP�UD]YRMHP�LQ�QL�SRJRMHQ�RG�RNROMD��NDU�QH�L]NOMXêXMH�GRORêHQHJD�XMHPDQMD�PHG�VWRSQMDPL
UD]YRMD�LQ�RNROMHP��VDM�MH�RWURN�QD�YVDNL�VWRSQML�UD]YRMD�REêXWOMLY�]D�GRORêHQR�YUVWR�REMHNWRY�LQ�]DGRYROMLWYH
QDJRQRY��2NROMH�OH�RPHMXMH�QDJRQVNH�L]UD]H��GRORêD�WLS�PRæQLK�]DGRYROMLWHY�LQ�QD�WD�QDêLQ�GRORêD��NDM�VH�ER
SRWODêLOR�LQ�NDM�ER�RVWDOR�Y�]DYHVWL��)UHXGRY�RSLV�RWURxNHJD�UD]YRMD�LQ�RWURxNH�VHNVXDOQRVWL�Y�WHP�VPLVOX�YNOMXêXMH
QDYH]DYH�QD�]XQDQMH�RVHEH��WRGD�Y�WHK�QDYH]DYDK�QL�QREHQHJD�VOHGX�R�PHGVHERMQLK�YSOLYLK�LQ�PHGVHERMQHP
SRJRMHYDQMX��éORYHN�MH�VDP�LQ�RNROMH�PX�QXGL�VDPR�]XQDQML�RNYLU�QMHJRYHJD�UD]YRMD��PHGWHP�NR�VR�QRWUDQMH
YVHELQH�JHQHWVNR�GDQH��

3RYVHP�GUXJDêQR�SD�MH�UD]XPHYDQMH�WH�QDUDYQDQRVWL�SUL�WHRULMDK��NL�VH�]DYHGDMR�UHODFLMVNH�QDUDYH�RGQRVRY
LQ�RWURNRY�UD]YRM�UD]XPHMR�NRW�LQWHUDNWLYQL�SURFHV��Y�NDWHUHP�VH�QRWUDQMD�YVHELQVND�]JUDGED�SVLKH�JUDGL�VSURWL
SUHNR�RGQRVD�]�PDWHUMR��1DMOHSxL�LQ�WXGL�QDMSUHSULêOMLYHMxL�PRGHO�]JRGQMHJD�UD]YRMD�MH�UD]YLO�DQJOHxNL�SHGLDWHU�LQ
SVLKRDQDOLWLN�'��:LQQLFRWW��:LQQLFRWW�������� �9�WHK�WHRULMDK�MH�SRVWDO�WUDQVIHU�VLQRQLP�]D�RGQRV�LQ�]D�UHODFLMVNR�
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NL�ER�]DGRYROMLO�WXGL�NRQNUHWQH�æLYOMHQMVNR�SRPHPEQH�SRWUHEH��0DWL�RWURND�ODKNR�UD]XPH�VDPR��ÆH�MH�]�QMLP�Y�Y]DMHPQHP�RGQRVX
ÆXVWYHQHJD� SUHSODYOMDQMD� LQ� ]OLYDQMD�� VDM� WXGL� RWURN� VSUHMPH�PHMR� VYRMHJD� MD]D� SUDY� SUHNR� WHJD�PHKDQL]PD��2WURN� xH� QL� VSRVREHQ
GLIHUHQFLDFLMH��WD�GLIHUHQFLDFLMD�QDSHWRVWL�Y�SRWUHEH�VH�Y]SRVWDYL�RE�L]NXxQML��GD�WD�QDSHWRVW�QL�QHREYODGOMLYD��=DWR�SD�PRUD�PDWL�WR�QDSHWRVW
REYODGDWL�Y�RGQRVX�]�RGUDVOLP��7HPHOMQD�SUHGSRVWDYND�PRGHUQH�SVLKRDQDOL]H�MH�WRUHM�UHODFLMD��Y]DMHPQRVW�

QDUDYR�êORYHxNH�SVLKLêQH�VWUXNWXUH��NL�VH�Y�WHUDSHYWVNHP�RGQRVX�NDæH�NRW�YNOMXêHQRVW�WHUDSHYWD�LQ�SDFLHQWD�Y
VNXSQR�QH]DYHGQR�GLQDPLNR��7RGD�DOL�MH�PRJRêH��GD�MH�WXGL�)UHXG��NR�MH�JRYRULO�R�WUDQVIHUMX��YHQGDUOH�JRYRULO
R�WDNL�VNXSQL�QH]DYHGQL�GLQDPLNL"

%UH]� GYRPD� MH� ELOD� QMHJRYD� L]ELUD�� YVDM� QDêHORPD�� GUXJDêQD�� 7RGD� êH� JUH� SUL� QH]DYHGQHP� ]D� VNXSQR
QH]DYHGQR�GLQDPLNR��SRWHP�EL�PRUDOL�VOHGL�WH�GLQDPLNH�QDMWL�WXGL�SUL�)UHXGX��3RJOHMPR�VL�WHPHOMQH�SUHGSRVWDYNH
QMHJRYHJD� SRMPRYDQMD� WUDQVIHUMD� LQ� SRL]NXVLPR� L]� QMLK� L]SHOMDWL� SRMHP� QH]DYHGQHJD�� 3UL� WHP� VH� QH� ERPR
RVUHGRWRêLOL� QD� QMHJRYH� WHRUHWLêQH� VSLVH�� DPSDN� QD� WHKQLêQH� VSLVH� LQ� xWXGLMH� SULPHURY�� VDM� æHOLPR� QMHJRYR
UD]XPHYDQMH�WUDQVIHUMD�L]SHOMDWL�L]�QDêLQD��NDNR�MH�UDYQDO�Y�DQDOL]DK�LQ�NDNR�MH�JUDGLO�DQDOLWVNL�RGQRV��)UHXGRYL
WHKQLêQL� VSLVL� L]� OHW� �������� VR�PRUGD�QDMEROM� KHWHURJHQL�� D� WXGL�QDMEROM� QHSRVUHGQL�� VDM�)UHXG�Y�QMLK� VOHGL
WUHQXWQLP�L]NXxQMDP�V�SDFLHQWL�LQ�WHæDYDP�V�VYRMR�PHWDSVLKRORJLMR��=DWR�XWHPHOMXMH�VYRMH�NOLQLêQH�SRVHJH�HQNUDW
Y�VNODGX�]�HQR��GUXJLê�]�GUXJR�PHWDSVLKRORxNR�SUHGSRVWDYNR��,VWRêDVQR�SD�ODKNR�]DUDGL�WHJD�QLKDQMD��NL�VNXxD
RKUDQLWL�VWLN�V�SUDNVR��SUDY�L]�WHKQLêQLK�VSLVRY�GRELPR�QDMWRêQHMxR�SRGRER�IUHXGRYVNHJD�SRMPRYDQMD�RGQRVRY�
9�JUREHP�EL�ODKNR�)UHXGRYD�UD]PLxOMDQMD�R�WUDQVIHUMX�UD]GHOLOL�QD�GYH�HWDSL��Y�SUYL�)UHXG�GRMHPD�WUDQVIHU�NRW
HQRVWDYQL�LQ�HQRWQL�SRMHP��NL�JD�ODKNR�RSLxHPR�NRW�VLPSWRPDWLêQR�SUHPHVWLWHY��PHGWHP�NR�Y�GUXJL�SRMHP
WUDQVIHUMD�SRVWDQH�QHHQRWHQ�LQ�KHWHURJHQ��UD]GUREOMHQ�PHG�GUXJH�SRMPH�LQ�SRJRMHQ�]�QMLPL��]ODVWL�V�SRMPRP
SRQDYOMDQMD�
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���7UDQVIHU�NRW�VLPSWRPDWLêQD�SUHPHVWLWHY

5D]XPHYDQMH�WUDQVIHUMD�NRW�HQRVWDYQHJD�SRMDYD�MH�UD]XPHYDQMH��NL�SULKDMD�L]�RSLVRY�DQDOLWVNH�WHKQLNH��7L
RSLVL� VR� QDMEROM� L]UD]LWL� Y� SULPHULK� r'RUHs� LQ� r0DOHJD�+DQVDs� WHU� VSLVLK� r9SHOMDYD� REUDYQDYHs�� r1DVYHWL
]GUDYQLNX�SUL�SVLKRDQDOLWLêQL�REUDYQDYLs��r2�WUDQVIHUMXs��r2SRPEH�R�WUDQVIHUQL�OMXEH]QLs��r.RQêQD�LQ�QHVNRQêQD
DQDOL]Ds��r3RWL�SVLKRDQDOLWLêQH�WHUDSLMHs�LQ�r.RQVWUXNFLMH�Y�DQDOL]Ls�

9�]JRGQMLK�)UHXGRYLK�GHOLK��rjWXGLMH�R�KLVWHULMLs��r7HKQLêQL�VSLVLs��QSU��r2�GLQDPLNL�WUDQVIHUMDs��MH�WUDQVIHU
]HOR�ORNDOL]LUDQ�SRMHP��NL�xH�QL�SRYH]DQ�]�]GUDYQLNRYLP�RVHEQLP�YSOLYRP��7UDQVIHU�Y�WHP�SRMPRYDQMX�QL�ELVWYHQL
GHO�WHUDSHYWVNHJD�]GUDYOMHQMD��-H�VDPR�HGHQ�RG�VLPSWRPRY��NL�JD�MH�WUHED�RGSUDYLWL�WDNR�NRW�GUXJH�VLPSWRPH�
.ROLNRU�VH�WHM�RGSUDYL�XSLUD��MH�WUDQVIHU�UD]XPOMHQ�NRW�REOLND�RGSRUD��/DKNR�EL�UHNOL��GD�)UHXG�UD]XPH�WUDQVIHU
NRW� HQRWR� LQ� HQRVWDYHQ� SRMHP� WROLNR� êDVD�� GRNOHU� JD� NRW� REOLNR� RGSRUD� XPHxêD� Y� ERM� PHG� SDFLHQWRYLP
QH]DYHGQLP�LQ�DQDOLWLNRYR�LQWHUSUHWDFLMR�LQ�GRNOHU�Y�WHP�ERMX�DQDOLWLN�]PDJXMH��)UHXG�QDMSUHM�]DPHML�WUDQVIHU�NRW
VDPRVWRMQR�PLVHOQR�HQRWR�LQ�VDPRVWRMHQ��RG�GUXJLK�ORêHQ�SRMDY��NL�PRWL�SUDYLOHQ�SRWHN�DQDOL]H��QDWR�SRMDY�SRMDVQL
NRW� SUHPHVWLWHY�� éH� SRMDVQLWHY� QH� GHOXMH�� )UHXG� RSUDYL� V� WUDQVIHUMHP� WDNR�� GD� JD� SRMDVQL� NRW� XSLUDQMH
SDFHLQWRYHJD�QH]DYHGQHJD�]GUDYQLNRYL�LQWHUSUHWDFLML��NL�WR�QH]DYHGQR�VSUDYOMD�QD�GDQ�

9�WHP�SRPHQX�WUDQVIHU�QL�OH�SROMXEQD�SUHPHVWLWHY��DPSDN�LPD�YVH�]QDêLOQRVWL�VLPSWRPD��SD�WXGL�VDPHJD
QH]DYHGQHJD��VDM�VH�u�WDNR�NRW�QH]DYHGQR���XSLUD�R]DYHGHQMX��6YRMR�PHWRGR�R]DYHGHQMD�MH�)UHXG�Y�WHKQLêQLK
VSLVLK�SRY]HO�Y�WDNR�LPHQRYDQR�WHPHOMQR�SUDYLOR�SVLKRDQDOL]H��*UXQGUHJHO���NL�WHUMD��QDM�SDFLHQW�EUH]�]DGUæNRY
SRYH�YVH��NDU�PX�SULGH�QD�PLVHO��éH�VH�WRN�WHK�SURVWLK�DVRFLDFLM�XVWDYL��SRPHQL��GD�MH�SDFLHQWX�QD�PLVHO�SULxOR
QHNDM��êHVDU�SUHG�DQDOLWLNRP�QRêH�UHêL�LQ�NDU�QDM�EL�ELOR�SUDY�]DWR�Y�]YH]L�]�DQDOLWLNRP��7UDQVIHU�MH�WRUHM�QDMSUHM
YVDND�PLVHO��NL�XVWDYL� WRN�SURVWLK�DVRFLDFLM� LQ�GHOR�R]DYHGHQMD��SUL�êHPHU� MH�WR�GHOR�QHSRVUHGQR�SRYH]DQR�]
DQDOLWLNRYLPL� LQWHUSUHWDFLMDPL� LQ�SDFLHQWRYR�GRY]HWQRVWMR� ]D� LQWHUSUHWDFLMH��7RGD� WUDQVIHU� QL� OH�PLVHO�� NL� MH
VNUHQLOD��VH�SUHPHVWLOD�LQ�VH�QRêH�YUQLWL�N�VYRMHPX�QDJRQVNHPX�WHPHOMX��DPSDN�WXGL�êXVWYR��êXVWYR�QDYH]DQRVWL
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QD�DQDOLWLND��NL�GRGDWQR�NDæH�QD�WR��GD�QDJRQL�æHOLMR�VYRMR�]DGRYROMLWHY�GRVHêL�SUHNR�DQDOLWLND��7DNR�)UHXG�PLVHO
EUH]�SUDYH�RSRUH�LQ�QDYH]DQRVW�EUH]�SUDYHJD�SDUWQHUMD�L]SRVWDYL�NRW�SDWRORxNR�LQ�QHYURWLêQR�

9�]JRGQMLK�GHOLK�XYUxêD�)UHXG�WUDQVIHU�PHG�VLPSWRPH��.HU�MH�PHVWR�WUDQVIHUMD�VDPR�]QRWUDM�WRND�SURVWLK
DVRFLDFLM��MH�WUDQVIHU�SRSDêHQMH�WHJD�WRND��WRUHM�xH�HQR�SRSDêHQMH�Y�SDFLHQWRYHP�æLYOMHQMX�YHê��OH�GD�Y�DQDOL]L
WUDQVIHUMD�ODKNR�WR�SRSDêHQMH�]DVOHGXMHPR�RG�QMHJRYHJD�QDVWDMDQMD�QDSUHM��éH�MH�WHOHVQL�VLPSWRP�SRSDêHQMH
QDJRQVNHJD� WRND�� MH� WUDQVIHU�SRSDêHQMH�EHVHGQHJD� WRND��SUL� êHPHU�YHOMD��GD� MH�EHVHGQL� WRN� OH�]XQDQML� L]UD]
QDJRQVNHJD�WRND��9�xWXGLMDK�R�KLVWHULML�)UHXG�RSLxH�WUDQVIHU�NRW�r����QRYL�VLPSWRP��NL�MH�]JUDMHQ�SR�VWDUHP�PRGHOX
LQ�JD�PRUDPR�WXGL�REUDYQDYDWL�WDNR�NRW�VWDUH�VLPSWRPHs��/DSODQFKH��3RQWDOLV���������,]�WHJD�VOHGL��GD�MH�WUHED
WXGL�WUDQVIHUMH�L]JRYRULWL��VSUDYLWL�Y�]DYHVW�LQ�LQWHUSUHWLUDWL�Y�VNODGX�V�WHPHOMQLPL�WHRUHWVNLPL�SUHGSRVWDYNDPL
QDJRQVNHJD�GHORYDQMD��&LOM�REUDYQDYH�MH�SRSROQR�VSRPLQMDQMH��WXGL�WUDQVIHUMH��WRUHM�DVRFLDFLMH�Y�]YH]L�]�DQDOLWLNRP�
MH�WUHED�UD]JUDGLWL�LQ�]�QMLPL�QDSROQLWL�SUD]QLQH�Y�VSRPLQX��7RGD�SUDY�WUDQVIHUQH�PLVOL�VR�)UHXGD�Y�DQDOL]DK�]HOR
]DSRVOLOH�LQ�JD�QDSRVOHG�SULVLOLOH��GD�MLK�MH�REUDYQDYDO�Y�GUXJDêQHP��SRPHPEQHMxHP�NRQWHNVWX��9�NRQNUHWQHP
SULPHUX�QHNH�)UHXGRYH�DQDOL]H��Y�NDWHUL�MH�)UHXG�VOHGLO�SRMPRYDQMX�WUDQVIHUMD�NRW�VLPSWRPD��Y�SULPHUX�DQDOL]H
r'RUHs��)UHXG�������F���ERPR�YLGHOL��QD�NDNxHQ�QDêLQ�MH�WUDQVIHU�L]�QHELVWYHQHJD�GHOD�SRVWDO�ELVWYHQL�GHO�DQDOL]H�

)UHXGRYR�L]KRGLxêH�Y�RPHQMHQL�DQDOL]L�MH�ELOR��GD�MH�WLVWR��NDU�æHQH�DQDOL]R��QH]DYHGQL�QDJRQ��LQ�QH�WUDQVIHU
Y�SRPHQX�VHGDQMH�VLWXDFLMH�PHG�DQDOLWLNRP�LQ�SDFLHQWNR��)UHXG�L]UHFQR�SUDYL��NRW�EL�VH�EUDQLO�SUHG�RêLWNL�

r3VLKRDQDOLWLêQR�]GUDYOMHQMH�QH�XVWYDUMD�WUDQVIHUMD��SDê�SD�JD�]JROM�RGNULYD��WDNR�NRW�YVH�GUXJR��NDU� MH�Y
GXxHYQHP�æLYOMHQMX�VNULWRs��)UHXG�������F�������

.R�DQDOLWLN�LQWHUSUHWLUD�WUDQVIHU��VH�WUDQVIHU�L]QLêL��WDNR�NRW�VR�VH�L]QLêLOL�GUXJL�VLPSWRPL��0HG�DQDOLWLNRP�LQ
SDFLHQWNR�WDNR�QL�YHê�QREHQH�VLWXDFLMH��QREHQH�YH]L��NL�QH�EL�L]KDMDOD�L]�SDFLHQWNLQH�SUHWHNORVWL�LQ�NL�QH�EL�ELOD
UD]NULWD� LQ� SUHWUJDQD�� éH� DQDOLWLNX� XVSH� SUHWUJDWL� WR� QHYDUQR� YH]�� NL� EL� JD� ODKNR� SRWHJQLOD� Y� EORGQL� NURJ
QH]DYHGQLK�êXVWHY��SRWHP�MH�QDHQNUDW�UHxLO�VYRM�SRORæDM�LQ�NDU�QDMEROM�SRPDJDO�SDFLHQWNL�

r7UDQVIHU�� NL�PX� MH� XVRMHQR�� GD� SRVWDQH� QDMYHêMD� RYLUD� ]D� SVLKRDQDOL]R�� SRVWDQH� QMHQR� QDMPRJRêQHMxH
SRPDJDOR��êH�VH�SRVUHêL��GD�JD�YVDNLê�XJDQHPR�LQ�EROQLNX�SUHYHGHPRs��)UHXG�������F��VWU�������



+��64#05('4�24+�(4'7&7 ��

r1H]DYHGQD�UHSUH]HQWDFLMD�MH�QHVSRVREQD�SURGUHWL�Y�SUHG]DYHVW��=DWR�VH�]GUXæL�]�QHNR�SUHG]DYHVWQR�SUHGVWDYR�LQ�YDQMR�SUHQHVH�

VYRMR�LQWHQ]LYQRVWs��/DSODQFKH��3RQWDOLV�������.

%RGLPR� SR]RUQL� QD� )UHXGRYH� EHVHGH� rÆH� VH� SRVUHêLs�� rêH� XJDQHPRs�� $QDOLWLN� WX� VWRML� QD� WUKOLK� WOHK�
YVDNRNUDW��NR�SRVWDQH�DVRFLDWLYQL�WRN�VLPSWRPDWLêHQ��NR�VH�XVWDYL��VSUHPHQL��SUHWUJD��ODKNR�DQDOLWLN�WUDQVIHU�VDPR
XJDQH��,Q�WDNUDW�u�]HOR�SUHSURVWR��D�WXGL�]HOR�WYHJDQR��VDM�PRUD�]DVWDYLWL�VHEH�LQ�VYRM�SRORæDM�u�WH�]QDNH�Y]DPH�NRW
]QDNH�SDFLHQWRYHJD�XNYDUMDQMD�]�DQDOLWLNRP��WRUHM�QMLP�VDPLP��8JDQLWL�PRUD��NDM�VL�Y�WLVWHP�WUHQXWNX�R�QMHP�PLVOL
SDFLHQW��PHGWHP�NR�DQDOLWLN�VDP�]DVH�PLVOL��GD�MH�VDPR�RVHED��NL�ML�]DUDGL�]GUDYQLxNHJD�SRNOLFD�SDFLHQW�SRSROQRPD
]DXSD�LQ�RE�NDWHUHP�VH�ODKNR�SUHSXVWL�VYRMLP�QDJRQVNLP�Y]JLERP��éH�WRUHM�DQDOLWLN�XVSH�Y�VYRMLK�RêHK�RKUDQLWL
WD�SRORæDM��ODKNR�PLUQH�YHVWL�]DSLxH�

r.DM�VR�WUDQVIHUML"�6R�QRYH�L]GDMH��SRVQHWNL�Y]JLERY�LQ�IDQWD]LM��NL�MLK�MH�WUHED�SUHEXGLWL�LQ�QDUHGLWL�]DYHVWQH
PHG�QDSUHGRYDQMHP�DQDOL]H�� LQ� WR� ]�QHNR�� ]D�QMLKRYR�]YUVW� ]QDêLOQR�QDGRPHVWLWYLMR�SUHMxQMH�RVHEH�]�RVHER
]GUDYQLNDs��)UHXG�������F��VWU�������

.DNxQH�YUVWH�VLPSWRP�MH�WRUHM�WUDQVIHU"�7UDVIHU�QL�QDYDGHQ�VLPSWRP��WDNR�NRW�QSU��KLVWHULêQL�JLEL��RPUWYHORVW
XGRY�DOL�KLVWHULêQD�QHPRVW��*UH�]D�VLPSWRPDWLêQH�QDJRQVNH�LPSXO]H��NL�VH�SUHEXMDMR�RE�QHSUDYHP�êORYHNX��)UHXG
RSLxH�WUDQVIHU�NRW�SRVHEQR�YUVWR�SUHPHVWLWYH�DIHNWD�L]�HQH�DIHNWLYQH�UHSUH]HQWDFLMH�QD�GUXJR� �3DFLHQW�SUHPHVWL�

QHSRWHxHQR�OLELGQR�HQHUJLMR��NL�QL�ELOD�]DGRYROMHQD�Y�RGQRVX�GR�RêHWD�DOL�PDWHUH��QD�RVHER�DQDOLWLND��WDNR�GD�VH
GR�QMHJD�êXVWYHQR�YHGH�Y�VNODGX�V�VYRMR�QH]DYHGQR�SRGRER�R]LURPD�UHSUH]HQWDFLMR��3DFLHQWRYR�QH]DYHGQR�SULSLxH
DQDOLWLNX�ODVWQRVWL��NL�MLK�LPD�QSU��SDFLHQWRYD�QH]DYHGQD�SRGRED�RêHWD��7D�SRGRED�WHPHOML�QD�QH]DGRYROMHQL
OLELGLQDOQL� HQHUJLML�� NL� ]DKWHYD� ]DGRYROMLWHY��.HU� WH� ]DGRYROMLWYH� Y� UHDOQHP�æLYOMHQMX�QL�� VH� OLELGR�REUDêD�QD
YVDNRJDU��V�NRPHU�WD�RVHED�QDYHæH�VWLN��(QD�RG�WDNLK�RVHE�MH�DQDOLWLN��NL�RGSUDYL�WUDQVIHU�WDNR��GD�QDJRQ�XPHVWL
QD�QMHJRYR�SUDYR�PHVWR��NDU�SRPHQL��GD�QDJRQX�GRGHOL�QMHJRYR�SUDYR�UHSUH]HQWDFLMR��éH�VH�XVSH�SDFLHQW�RYHVWL
VYRMLK�QDJRQVNLK�LPSXO]RY�LQ�VH�MLK�QDXêL�VXEOLPLUDWL��WRUHM�MLP�SRLVNDWL�SULPHUQR�]DGRYROMLWHY��SRWHP�MH�WUDQVIHU
UD]UHxHQ��=DWR�SD�PRUD�QDMWL�RVHER��SUHG�NDWHUR�ER�GRYROLO�VYRMHPX�QH]DYHGQHPX��GD�SULGH�QD�GDQ��WRUHM�RVHER�
YUHGQR�]DXSDQMD��,Q�WR�MH�]GUDYQLN�
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r7RUHM�MH�QRUPDOQR�LQ�UD]XPOMLYR��GD�VH�SULSUDYOMHQD�OLELGLQDOQD�LQYHVWLFLMD�GHOQR�QH]DGRYROMHQHJD�SULêDNXMRêH
REUQH�WXGL�QD�RVHER�]GUDYQLNDs��)UHXG�������D��VWU�������

3DFLHQW�ER�QDYH]RYDO�VWLNH�Y�VNODGX�V�NOLxHMHP��WR�MH�QH]DYHGQR�UHSUH]HQWDFLMR�êODQRY�SULPDUQH�GUXæLQH��RêHWD
LQ� PDWHUH�� QD� NDWHUR� VH� MH� SULOHSLOD� QH]DGRYROMHQD� OLELGQD� HQHUJLMD�� )UHXG� WH� Y]RUFH� LPHQXMH� SVLKLêQL� QL]L�
QH]DYHGQH�SRGREH��Y�VNODGX�V�NDWHULPL�SRVDPH]QLN�YLGL�R]LURPD�GRMHPD�YVDNR�QRYR�RVHER��SD�LPDJR�

réH�R�XYUVWLWYL�RGORêL�LPDJR�RêHWD��OH�WD�XVWUH]D�UHDOQLP�RGQRVRP�GR�]GUDYQLNDs��)UHXG�������D��
7DNR� MH�Y�SULPHUX��êH� MH�]GUDYQLN�VWDUHMxL�JRVSRG��NRW� MH�ELO�)UHXG��1RUPDOQR�EL� WRUHM�ELOR��GD�SDFLHQW

]GUDYQLND�QH]DYHGQR�GRMHPD�NRW�RêHWD��YHQGDU�SD�VH�ODKNR�]JRGL��GD�SDFLHQW�SUHPHVWL�QD�]GUDYQLND�QH]DYHGQH
Y]RUFH�LPDJD�PDWHUH��EUDWD��VHVWUH�

r3RVHEQRVWL�WUDQVIHUMD�QD�]GUDYQLND��SR�NDWHULK�OH�WD�SR�PHUL�LQ�YUVWL�SUHVHJD�WLVWR��NDU�MH�PRJRêH�VWYDUQR�LQ
UDFLRQDOQR�XSUDYLêLWL��SRVWDQHMR�UD]XPOMLYH�SR�SUHPLVOHNX��GD�WUDQVIHUMD�QLVR�SURL]YHGOH�VDPR�SUHGVWDYH�]DYHVWQLK
SULêDNRYDQM��WHPYHê�WXGL�]DGUæDQH�DOL�QH]DYHGQHs��)UHXG�������D��VWU�������

3UHPHVWLWHY�QDJRQD� MH�YVHOHM�GYRMQD��1DMSUHM�JUH�]D�SUHPHVWLWHY�QDJRQVNHJD� LPSXO]D�QD�SRGRER�RêHWD�
PDWHUH�DOL�VHVWUH��SRWHP�SD�xH�]D�SUHPHVWLWHY�QDJRQD�V�SRWODêHQH�SRGREH�QD�]GUDYQLND��'D�VH�WD�SUHPHVWLWHY
]JRGL�WXGL�Y�UD]PHUMX�GR�]GUDYQLND��MH�VDPRXPHYQR�]DUDGL�]GUDYQLNRYH�DYWRULWHWH�LQ�]DQLPDQMD��NL�JD�L]NDæH
SDFLHQWX��7RGD�QL�PDOR�QL�VDPRXPHYQR��GD�VH�QDJRQ�REQDxD�GR�SRGRE�Y�IDQWD]LML�DOL�VSRPLQX�HQDNR��NRW�GR
NRQNUHWQLK�RVHE�

���'RUD

'HILQLFLMD�WUDQVIHUMD�NRW�VLPSWRPD�QL�Y]GUæDOD�KLVWHULêQLK�QDSDGRY�SDFLHQWN��NDNRU�WXGL�)UHXG�QL�]DGUæDO�VYRMH
SR]LFLMH�]DXSDQMD�YUHGQHJD�DQDOLWLND��)UHXG�Y�DQDOL]L�'RUH�XJRWRYL��GD�MH�VSUHJOHGDO�WUDQVIHU��VDM�MH�WD�QDVWRSLO
GUXJDêH�NRW�RELêDMQR��1DVWRSLO�MH�NRW�]JRGED��QH�NRW�WLxLQD��=DWR�)UHXG�SRMHP�WUDQVIHUMD�UD]xLUL�LQ�SRJOREL��.R
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r7UDQVIHU�MH�QDMYHêMD�RYLUD�QD�SRWL�N�]GUDYOMHQMXs��/DSODQFKH��3RQWDOLV��������VWU��������

VDPD�LQWHUSUHWDFLMD�WUDQVIHUMD�QH�]DGRxêD�]D�QDGDOMHYDQMH�REUDYQDYH��NR�WUDQVIHU�NRW�VLPSWRP�QH�XSRxWHYD�YHê
SUDYLO�]D�URNRYDQMH�V�VLPSWRPL��SRWHP�MH�WUHED�UD]xLULWL�SRMHP�WUDQVIHUMD�LQ�PX�SUL]QDWL��GD�MH�SRVWDO�QDMPRêQHMxL
VLPSWRP��RYLUD�]GUDYOMHQMD� �éH�VR�SULPDUQL�VLPSWRPL�SDFLHQWD�SULSHOMDOL�N�DQDOLWLNX��SD�JD�KRêHMR�WUDQVIHUQL�

VLPSWRPL�RGSHOMDWL�VWUDQ�LQ�JD�RGYUQLWL�RG�DQDOLWLNRYHJD�YSOLYD��1D�WHM�WRêNL�UD]XPH�)UHXG�WUDQVIHU�NRW�RGSRU��SUL
êHPHU� MH� RGSRU� VHYHGD� GRVWL� xLUxL� SRMHP� NRW� VLPSWRP�� VDM� RGSLUD� SUREOHPH� QDUFLVWLêQH� XPDNQMHQRVWL� LQ
QHGRY]HWQRVWL�]D�DQDOL]R��2GSRU�SRPHQL�QDPUHê�YVH��NDU�VH�XSLUD�]GUDYOMHQMX��.DVQHMH�MH�)UHXG�SRMHP�RGSRUD
xH�UD]xLULO�QD�REUDPEQH�PHKDQL]PH�LQ�QD�UD]FHS�MD]D��QD�NRQFX�SD�VH�MH�L]WHNHO�Y�SRMHP�SRQDYOMDQMD�LQ�QDJRQD
VPUWL��1D�VWRSQML��QD�NDWHUL�RGSRU�VRYSDGH�V�WUDQVIHUMHP��)UHXG�xH�YHUMDPH��GD�JUH�SUL�WUDQVIHUMX�]D�HQRVWDYQR
GLQDPLNR��NL�QL�]QDêLOQRVW�QDJRQRY��WHPYHê�VDPR�]QDêLOQRVW�EROH]HQVNHJD�UD]YRMD�QDJRQRY��7R�SRPHQL��GD�]D
QMHQR�UD]ODJR�QL�WUHED�VSUHPLQMDWL�PHWDSVLKRORJLMH�LQ�GD�MH�REYODGOMLYD�]QRWUDM�WHKQLNH�LQWHUSUHWLUDQMD�

7UDQVIHU�WRUHM�QL�OH�SUHSURVWD�SUHPHVWLWHY��VDM�EL�ELOD�SRWHP�LQWHUSUHWDFLMD�WUDQVIHUMD�HQRVWDYQD�LQ�EL�RPRJRêLOD
KLWUR�QDSUHGRYDQMH�DQDOL]H��7UDQVIHU�MH�QHNDM�YHê��VDM�EL�PRUDOR�GHMVWYR��GD�SRVWDQH�DQDOLWLN�REMHNW�QH]DYHGQH
æHOMH��VUHGVWYR��NL�JD�KRêH�XSRUDELWL�QDJRQ�]D�GRVHJR�]DGRYROMLWYH��RODMxDWL�UD]NULWMH�QH]DYHGQH�æHOMH��9HQGDU�VH
]JRGL�SUDY�REUDWQR��3DFLHQWRY�WRN�DVRFLDFLM�VH�XVWDYL�

r.R�VH�SDFLHQWRYH�SURVWH�DVRFLDFLMH�XVWDYLMR��SRPHQL��GD�MH�SDFLHQWD�Y�WLVWHP�WUHQXWNX�]DêHOD�REYODGRYDWL
DVRFLDFLMD�Y�]YH]L�]�DQDOLWLNRPs��)UHXG�������D��

=�]GUDYQLNRYHJD�YLGLND� WHæDYD�QDVWRSL� WDNUDW��NR� VH�SDFLHQWND��NL� VH� MH�Y�SURVWLK�DVRFLDFLMDK� UD]NULOD� LQ
RPRJRêLOD�� GD� MH� ]GUDYQLN� ODKNR� rXJDQLOs� QMHQ� WUDQVIHU�� ]DêQH� ]GUDYOMHQMX� XSLUDWL�� NDU� SRPHQL�� GD� VH� XSLUD
]GUDYQLNRYL�SRMDVQLWYL�WUDQVIHUMD�LQ�VH�QH�REUDêD�YHê�QDQM�EUH]�]DGUæNRY��5D]ORJ��GD�SDFLHQW�QH�PRUH�YHê�DVRFLLUDWL�
MH�SR�)UHXGX�SULYODêQRVW�QH]DYHGQHJD�

r.MHU�DQDOLWLêQR�UD]LVNRYDQMH�QDOHWL�QD�OLELGR��NL�VH�MH�XPDNQLO�Y�VYRMD�VNULYDOLxêD��PRUD�L]EUXKQLWL�ERM��YVH
PRêL��NL�VR�SRY]URêLOH�UHJUHVLMR�OLELGD��VH�ERGR�GYLJQLOH�NRW�pRGSRULq�]RSHU�GHOR��GD�EL�RKUDQLOH�QRYR�VWDQMHs
�)UHXG�������D��VWU�������
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3UL�WHP�SLUPHUX�JUH�]D�GHNOLFR��NL�MH�UD]YLOD�KLVWHULêQH�VLPSWRPH�SRWHP��NR�MR�MH�]DSHOMHYDO�SULMDWHOM�QMHQHJD�RêHWD��,VWRêDVQR�

MH�LPHO�'RULQ�RêH�DIHUR�]�æHQR�WHJD�SULMDWHOMD�

.R�SRVWDQH�SULYODêQRVW�QH]DYHGQHJD�YHêMD�RG�SULYODêQRVWL�UHDOQRVWL��VH�VWLN�]�UHDOQRVWMR�SUHNLQH��3UL�WHP�YHOMD
SRXGDULWL��GD�]D�)UHXGD�VWLN�]�UHDOQRVWMR�SRPHQL�SUDY�VWLN�]�DQDOLWLNRP�LQ�VOHGHQMH�QMHJRYLP�QDYRGLORP��ERGLVL
QDYRGLOX�SURVWHJD�DVRFLLUDQMD�ERGLVL�QDYRGLORP�SRMDVQLWYH��9�WHP�VPLVOX�PHG�QH]DYHGQLP�LQ�UHDOQRVWMR�YODGD
HQDND�QDSHWRVW�LQ�ERM�NRW�PHG�SDFLHQWRP�LQ�DQDOLWLNRP��'RNOHU�WHJD�ERMD�xH�QL�DOL�MH�SULNULW��JRYRUL�)UHXG�R
SR]LWLYQHP�WUDQVIHUMX��NR�SD�VH�Y�SDFLHQWRYHP�GRæLYOMDQMX�SRMDYLMR�QH]DYHGQL�Y]JLEL��NL�SUHSUHêLMR�DQDOL]R��WR�MH
HURWLêQL�LQ�VRYUDæQL�Y]JLEL��JRYRUL�R�SUHWLUDQHP�SR]LWLYQHP�WUDQVIHUMX�LQ�R�QHJDWLYQHP�WUDQVIHUMX��7UDQVIHU�MH�WRUHM
RV� DQDOL]H�� ODKNR� VH� REUQH� QD� HQR� DOL� QD� GUXJR� VWUDQ�� ODKNR� MH� SRJRM� DQDOL]H� DOL� QDMYHêMD� RYLUD� ]D� QMHQR
QDSUHGRYDQMH�

r1HL]SRGELWQR�MH��GD�SULSUDYOMD�SVLKRDQDOLWLNX�QDMYHêMH�WHæDYH�SUHPDJDQMH�WUDQVIHUQLK�SRMDYRY��WRGD�QH
VPHPR�SR]DELWL��GD�QDP�SUDY�RQL�QHSUHFHQOMLYR�VOXæLMR�SUL�WHP��GD�EROQLNRYH�VNULWH�LQ�SR]DEOMHQH�OMXEH]HQVNH
Y]JLEH�QDUHGLPR�DNWXDOQH�LQ�PDQLIHVWQH��NDMWL�QHQD]DGQMH�QLKêH�QH�PRUH�ELWL�SRNRQêDQ�LQ�DEVHQWLD�DOL�LQ�HIILJLHs
�)UHXG�������D��VWU�������

7R�GRND]XMH�WXGL�SULPHU�'RUH� �NMHU�VH�MH�)UHXG�SRVYHêDO�HQL�VDPL�LGHML��LQ�VLFHU��GD�VR�KLVWHULêQL�VLPSWRPL�

QHSRVUHGQL�L]UD]�]DWUWH�VSROQH�æHOMH��)UHXG�������F���1MHJRYH�LQWHUSUHWDFLMH�VR�SUDY�]DWR�SRYVHP�QHSRVUHGQH�LQ
HQRVWDYQH��PRêHQMH�SRVWHOMH�MH�HQDNR�PRNURWL�SUL�VSROQHP�RGQRVX��WRUELFD�SRPHQL�æHQVNH�JHQLWDOLMH�LSG�

réH�MH�SUDNWLêQL�FLOM�]GUDYOMHQMD�RGSUDYLWL�YVH�PRJRêH�VLPSWRPH�LQ�MLK�QDGRPHVWLWL�]�]DYHVWQLPL�PLVOLPL�
SRWHP� ODKNR� GRORêLPR� NRW� GUXJL�� WHRUHWVNL� FLOM� SRSUDYLWL� YVH� SRxNRGEH� Y� EROQLNRYHP� VSRPLQX�� 2ED� FLOMD
VRYSDGHWD��êH�GRVHæHPR�HQHJD��GRVHæHPR�WXGL�GUXJHJD��LVWD�SRW�SHOMH�N�REHPDs��)UHXG�������F��VWU������

$QDOLWLN�MH�R]DYHxêHYDOHF��RQ�YH��NDM�MH�VNULWR�Y�QH]DYHGQHP��LQ�VYRM�VSRPLQ�SRVWDYOMD�QD�PHVWR�OXNHQM�Y
SDFLHQWRYHP�VSRPLQX��VDM�MH�]DVWRM�R]LURPD�OXNQMD�Y�SURVWLK�DVRFLDFLMDK�VDPR�]QDN��GD�MH�Y�WRNX�DVRFLDFLM�]GDM
DQDOLWLN��éH�EL�WR�VLWXDFLMR�Y]HOL�GREHVHGQR��PLPR�)UHXGRYLK�SRMDVQLWHY��EL�PRUDOL�XJRWRYLWL��GD�EL�ELOR�WHGDM�YVH�
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3ULP��êODQHN�7��(U]DUMD�r'YD�Y�DQDOL]Ls��3UREOHPL������OHW������������VWU�����������

NDU�EL�L]UHNHO�DQDOLWLN��QD�UDYQL�SURVWH�DVRFLDFLMH� �3UHG�WHP�XYLGRP�)UHXGD�VHYHGD�YDUXMH�LOX]LMD�ELRORxNRVWL��NL�

Y�WHP�SULPHUX�SRPHQL��GD�VR�QHYURWLêQL�VLPSWRPL�ODKNR�VDPR�L]UD]L�WHOHVD�R]LURPD�WHOHVQHJD��GD�VH�]DWR�QDJRQ
RNOHSD�SRGRE�LQ�RVHE�HQDNR�LQ�GD�MH�WUHED�VDPR�SRLVNDWL�QMHJRY�SUDYL�EHVHGQL�SRPHQ��=DORJR�SRPHQRY�GRORêD
SUHGSRVWDYND�R�KLVWHULML�NRW�]DWUWL�VSROQRVWL��WRUHM�VR�SRPHQL�ODKNR�VDPR�SRPHQL��NL�MLK�GRELPR�L]�SRGUREQRVWL�
NL�RSLVXMHMR�VSROQL�RGQRV�LQ�GUXJH�REOLNH�VSROQH�]DGRYROMLWYH��$QDOLWLN�LQWHUSUHWLUD�VLPSWRPH�]�LPHQL�]D�VSROQL
RGQRV��SDFLHQWND�SD�VH�PRUD�SRWHP�VDPR�xH�VSRPQLWL��NGDM�VH�ML�MH�WR�Y�UHVQLFL�]JRGLOR�R]LURPD�NGDM�VL�MH�WHJD
æHOHOD�

3RJOHMPR��NDNR�MH�)UHXG�Y�SULPHUX�'RUH�LQWHUSUHWLUDO�VLPSWRP�YOHêHQMD�QRJH�LQ�KLVWHULêQR�YQHWMH�VOHSLêD�
NL�MH�QDVWRSLOR�SR�SUL]RUX��Y�NDWHUHP�MH�JRVSRG�.��]DSHOMHYDO�'RUR��)UHXG�EUH]�VOHGX�RNOHYDQMD�]DSLxH�

r3DFLHQWND�MH�WRUHM�]�GR]GHYQLP�YQHWMHP�VOHSLêD�UHDOL]LUDOD�IDQWD]LMR�SRURGD��LQ�VLFHU�V�WLVWLPL�VNURPQLPL
VUHGVWYL��NL�VR�ML�ELOD�QD�YROMR��]�EROHêLQDPL�LQ�]�PHQVWUXDFLMVNR�NUYDYLWYLMRs��)UHXG�������F��VWU������

=GDM�SULGH�QD�YUVWR�xH�QMHQR�YOHêHQMH�QRJH��=GL�VH��GD�)UHXG�WX�QL�YHê�WDNR�JRWRY��êHSUDY�QDYVH]DGQMH�JRYRUL
R�WYHJDQMX��NL�MH�æH�]D�QMLP�LQ�NL�MH�æH�SULQHVOR�UH]XOWDWH��.R�JOHGD�QD]DM��MH�]GUDYQLN�SRQRVHQ�QD�VYRMH�WYHJDQMH
LQ�QD�XVSHK��NL�VH�PX�MH�SRVUHêLO��3UDY�]DWR�SRXGDUMD��GD�MH�WX�rWYHJDO�]�ODVWQLPL�XJLEDQMLs��NDU�QDM�EL�EUDOFD
QDSHOMDOR�N�PLVOL��GD�MH�GUXJRG�PDWHULDO�]D�DQDOL]R�SULVNUEHOD�SDFLHQWND�V�VYRMLPL�VSRPLQL�R]LURPD�XJLEDQML�

r=GDM�VHP�ODKNR�WYHJDO�]�ODVWQLPL�XJLEDQML��7DNR�SDê�KRGLx��NR�VL�]YLMHx�QRJR��7RUHM�MH�pQDUHGLOD�QDSDêHQ
NRUDN
��NDU�EL�ELOR�VHYHGD�UHV��êH�EL�GHYHW�PHVHFHY�SR�SUL]RUX�RE�MH]HUX�URGLODs��)UHXG�������F��VWU������

7HPX�XJLEDQMX�PDQMND�SRYH]DYD�V�NRQNUHWQLP�VSRPLQRP�QD�RWHNOR�QRJR��'RUD�VH�MH�SRWHP�VSRPQLOD��GD
VL�MH�]YLOD�QRJR��NR�MH�ELOD�VWDUD���OHW��7RUHM�MH�LPHOD�UHDOQR�L]NXxQMR�]YLWH�QRJH��NDU�MH�]GUDYQLND�]HOR�UD]YHVHOLOR�
VDM�MH�L]�WHJD�SRWHJQLO�VNOHS��GD�VR�WXGL�IDQWD]LMH�R�YVHK�RVWDOLK�SRPHQLK��NL�MLK�SULQDxD�]YLWD�QRJD��UHDOQH��'RULQ
VSRPLQ�GDMH�]HOHQR�OXê�]D�)UHXGRYR�LQWHUSUHWDFLMR�

r=GDM�MH�ELOR�WUHED�L]NRULVWLWL�GRND]DQL�REVWRM�WH�IDQWD]LMH��péH�VWH�GHYHW�PHVHFHY�SR�SUL]RUX�RE�MH]HUX�URGLOL
�VLPSWRP�YQHWMD�VOHSLêD��LQ�êH�VWH�QDWR�GR�GDQDxQMHJD�GQH�SUL�KRML�WUSHOL�]DUDGL�QDSDêQHJD�NRUDND��SRWHP�WR
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GRND]XMH��GD�VWH�Y�QH]DYHGQHP�REæDORYDOL��NHU�VH�MH�SUL]RU�WDNR�NRQêDO��7DNR�VWH�Y�VYRMHP�QH]DYHGQHP�PLxOMHQMX
WD�NRQHF�SRSUDYLOL��3UHGSRVWDYND�YDxH�IDQWD]LMH�SRURGD�MH�YHQGDU�WR��GD�VH�MH�WDNUDW�QHNDM�]JRGLOR��GD�VWH�WDNUDW
GRæLYHOL�LQ�L]NXVLOL�YVH�WLVWR��NDU�VWH�NDVQHMH�SUHEUDOL�Y�OHNVLNRQX��6DPL�YLGLWH��GD�VH�YDxD�OMXEH]HQ�GR�JRVSRGD�.�
QL� NRQêDOD� V� WLVWLP� SUL]RURP�� SDê� SD� MH�� NRW� VHP� WUGLO�� Y]WUDMDOD� YVH� GR� GDQDxQMHJD� GQH�� VHYHGD� Y� YDxHP
QH]DYHGQHPqs��)UHXG�������F��VWU������

1D�)UHXGRYR�rWYHJDQMHs��NL�SD�MH�ELOD�SUDY]DSUDY�VDPR�QMHJRYD�SURVWD�DVRFLDFLMD��Y�NDWHUL�MH�'RUL�VXJHULUDO
]YLWMH�QRJH��MH�rSURVWR�DVRFLLUDODs�WXGL�'RUD��6SRPQLOD�VH�MH�GHMDQVNHJD�]YLWMD�QRJH��7RGD�WHPX�VSRPLQX�QL�VOHGLOD
YHê�QREHQD�DVRFLDFLMD��'HMDQVNL�VSRPLQ�MH�ELO�QD�]GUDYQLNRYL�VWUDQL�UD]XPOMHQ�NRW�SULVWDQHN��NRW�SRWUGLWHY��NRW
SULORæQRVW��NL�MR�MH�WUHED�L]NRULVWLWL��NHU�VH�SDFLHQWND�RêLWQR�QH�XSLUD�YHê�QMHJRYHPX�YSOLYX��'RULQ�VSRPLQ�MH�ELO
WDNUDW�]QRYD�]ORUDEOMHQ��NDNRU�MH�ELO�]ORUDEOMHQ�æH�QMHQ�VSRPLQ�QD�]DSHOMHYDQMH�JRVSRGD�.���NL�JD�MH�)UHXG�Y]WUDMQR
LQ�]�YVHPL�VUHGVWYL�SUHREODêLO�Y�QMHQR�QH]DYHGQR�æHOMR�SR�VSROQRVWL��'HMDQVNL�]ORUDEL�PODGROHWQLFH�LQ�GHMDQVNHPX
VSRPLQX�QD�WR�]ORUDER�MH�Y�DQDOL]L�VOHGLOD�]ORUDED�VSRPLQD��NL�SD�MH�ELOD�VHYHGD�WXGL�GHMDQVND�]ORUDED��.HU�)UHXG
êXVWYHQR�QL�PRJHO�SUHQHVWL�]ORUDEH��NL�MH�ELOD�WDNRUHNRê�rY�]UDNXs��MH�SRWUHERYDO�'RULQH�DVRFLDFLMH��GD�MH�SRPLULO
VDPHJD�VHEH�LQ�GRND]DO��GD�LPD�SUDY�LQ�GD�QL�xOR�]D�]ORUDER�

3UDY�]DWR�VL�ODKNR�PLVOLPR��GD�MH�)UHXG�xH�NDNR�VOXWLO�LQ�VH�RJLEDO�WHJD��GD�EL�VSUHJRYRULO�R�]ORUDEL��=HOR�GREUR
MH�êXWLO��GD�JUH�]D�QHNR�]ORUDER��LQ�NHU�MH�QL�KRWHO�YLGHWL�SUL�JRVSRGX�.���MH�PRUDO�]ORUDELWL�'RUR�LQ�QDWR�]ORUDER
SRGWDNQLWL�QMHM��êHx��GD�JD�MH�Y�WUDQVIHUMX�SUHYDUDOD�LQ�SREHJQLOD�SUHG�UHVQLFR��6DPR�PLVOLPR�VL�ODKNR��V�NDNxQLPL
REêXWML�MH�DQDOL]R�]DSXxêDOD�'RUD��VDM�MH�PRUDOD�V�VHERM�rRGQHVWLs�YHV�JQXV�LQ�QHY]GUæQRVW�]ORUDEH��VLFHU�EL�PRUDO
R�WHK�êXVWYLK�UD]PLxOMDWL�)UHXG�

1D�QHNL�QDêLQ�MH�)UHXG�YHV�êDV�DQDOL]H�æH�YHGHO��NDNxQD�MH�SRSROQD�]JRGED�QMHJRYH�SDFLHQWNH��YVH��NDU�MH
'RUD�xH�GRGDOD�N�WHPX��MH�VDPR�SRWUGLOR�QMHJRYH�GRPQHYH��7RGD�SUDY�WDNUDW��NR�MH�DQDOL]D�WDNR�OHSR�QDSUHGRYDOD�
GD�MH�ELO�)UHXG�æH�SRYVHP�SRPLUMHQ�JOHGH�OXNHQM�Y�VSRPLQX��LQ�NR�QLê�QH�EL�PRJOR�YHê�VSUHPHQLWL�QMHJRYH
]JRGEH�LQ�WHRULMH�R�QDJRQVNLK�R]LURPD�LQFHVWXR]QLK�Y]URNLK�KLVWHULMH�� MH�SR�YVHK�SUDYLOLK�LGHDOQR�]GUDYOMHQD
KLVWHULêDUND�RGxOD��=JRGED�MH�ELOD�WDNR�SRSROQD��GD�QMH�Y�QMHM�QL�ELOR�YHê�
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,Q�NDM�JRYRUL�'RULQ�SULPHU�R�WUDQVIHUMX"�2êLWQR�MH��GD�MH�)UHXG�SULêDNRYDO�WUDQVIHU�Y�REOLNL�NDNHJD�QHGROæQHJD
VLPSWRPD��QD�SULPHU�NRW�SUHNLQLWHY�SULSRYHGL��GR�NDWHUH�SD�QL�SULxOR��=DWR�MH�LQWHUSUHWLUDO�WDNR�GDOHê��GD�MH�
SUHGHQ�EL�RQD�SUHNUxLOD�WHPHOMQR�SUDYLOR�DQDOL]H��WR�VWRULO�RQ��1H�VDPR��GD�QL�LPHO�YHê�HQDNRPHUQR�UD]SUxHQH
SR]RUQRVWL��WHPYHê�MH�KRWHO�RG�'RUH�VDPR�xH�SRWUGLWHY�VYRMLK�GRPQHY��.R�ML�SRMDVQMXMH�QMHQ�RGQRV�GR�JRVSRGD
.��LQ�ML�JRYRUL�QMHQR�]JRGER��UHêH��r$OL�EL�V�WHP�GRELOL�]DGRxêHQMH��NL�VWH�VL�JD�æHOHOL"s�'RUD�JD�YSUDxD��r.DNxQR
]DGRxêHQMH"s�LQ�)UHXG�PLUQR�QDGDOMXMH��r=DêHO�VHP�QDPUHê�VOXWLWL��GD�VWH�UD]PHUMH�]�JRVSRGRP�.��Y]HOL�YHOLNR
UHVQHMH��NRW�VWH�ELOL�GRVOHM�SULSUDYOMHQL�SRND]DWL�����s��)UHXG�������F��VWU������'RUD�PROêL��SRêDND�NRQHF�XUH�LQ�JUH
]D�YHGQR��7RGD�QH�]DWR��NHU�EL�SUYD�SUHNUxLOD�SUDYLOR�DQDOL]H��)UHXG�VDP�MH�]DSUO�SRW�SURVWLP�DVRFLDFLMDP��NHU�MH
QMHJRYD�]JRGED�MH�SRVWDOD�SRPHPEQHMxD�RG�QMHQH��7RGD��NRW�VPR�]DVOXWLOL��WD�REUDW�RG�HQH�]JRGEH�N�GUXJL�QL�VDPR
QHGROæQD�SUHNLQLWHY�SULSRYHGQHJD�DVRFLDWLYQHJD�WRND��DPSDN�VHJD�Y�VDPR�MHGUR�QHNH�êXVWYHQH�]ORUDEH��7R�SR
VYRMH�SUL]QD�WXGL�)UHXG��.R�NDVQHMH�UD]SUDYOMD�R�WUDQVIHUMX�LQ�RSLVXMH�VYRMR�]PRWR�Y�SULPHUX�'RUH��)UHXG�NRW
UHxLWHY�WH�DQDOL]H�QDYHGH��NDM�EL�PRUDO�Y�WLVWHP�WUHQXWNX�UHêL�'RUL��.R�PX�MH�VNR]L�VDQMH�SULSRYHGRYDOD�R�VYRMHP
RGQRVX�GR�JRVSRGD�.���EL�PRUDO�UHêL�

r�p=DNDM�VWH�QDUHGLOL�WUDQVIHU�]�JRVSRGD�.��QDPH"�6WH�NDM�RSD]LOL��QD�SRGODJL�êHVDU�EL�ODKNR�VNOHSDOL�R�PRMLK
VODELK�QDPHQLK��NL�EL�ELOL�SRGREQL�QDPHQRP�JRVSRGD�.�"
�7HGDM�EL�VH�QMHQD�SR]RUQRVW�XVPHULOD�QD�QHNL�SROMXEHQ
GHWDMO�L]�QDMLQHJD�RGQRVD��]�PRMH�RVHEH�DOL�L]�PRMLK�RVHEQLK�UD]PHU��]D�NDWHULPL�VH�MH�VNULYDOR�QHNDM�DQDORJQHJD�
WRGD�QHSULPHUQR�SRPHPEQHMxHJD��NDU�MH�]DGHYDOR�JRVSRGD�.�s��)UHXG�������F��VWU�������

1D�WHP�PHVWX�)UHXG�VSHW�SURVWR�DVRFLLUD��=GDM�EUH]�SRPLVOHND�UDYQDQMH�JRVSRGD�.��SRVWDYOMD�RE�ERN�VYRMHPX
UDYQDQMX��RED�EL�ODKNR�LPHOD�VODEH�QDPHQH��RED�PRUGD�]ORUDEOMDWD�VYRM�SRORæDM�GUXæLQVNHJD�SULMDWHOMD�LQ�]DXSQLND�
7RGD�]ORUDED�LPD�xH�JOREOMH�NRUHQLQH��)UHXG�PHQL��GD�MH�SUREOHP�WUDQVIHUMD�Y�WHP�SULPHUX�]ODVWL�WUDQVIHU�L]
JRVSRGD�.��QDQM��3UL�WHP�L]SXVWL�'RULQHJD�RêHWD��QDMSUHM�NRW�RVHER��NL�QDM�EL�Y�QMHQHP�QH]DYHGQHP�XVWYDULOD
LPDJR�RêHWD��QDWR�NRW�RVHER��NL�MH�NUHLUDOD�RGQRVH�SUHYDUH�LQ�]ORUDEH�Y�VYRML�GUXæLQL��)UHXG�VH�SRVWDYL�QD�PHVWR
'RULQHJD�RêHWD�LQ�]DêQH�SRVWDYOMDWL�QRUPH�SUDYHJD�YHGHQMD�LQ�]ORUDEH��SUL�êHPHU�RGJRYRUQRVW�]D�]ORUDER��JRVSRG
.��GYDNUDW�SRL]NXxD�'RUR�QDVLOQR�SROMXELWL�R]LURPD�]DSHOMDWL��êHPXU�VH�GHNOLFD�V�WHæDYR�XSUH��Y�FHORWL�SUHYDOL�QD
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'RUR��3RJOHMPR�VDPR��NDNR�)UHXG�L]�WH�RêHWRYVNH�SR]LFLMH��QD�NDWHUR�VH�MH�SRVWDYLO��PRUDOL]LUD�LQ�LQWHUSUHWLUD
'RULQR�EROH]HQ��'RUD�MH�rxOD�êH]�PHURs��QMHQD�EROH]HQ�MH�êH]PHUQRVW��SUHVWRSLOD�MH�PHMR�QRUPDOQRVWL�

réH]PHUQR�PRêDQ�WRN�PLVOL�VH�PRUD�]D�VYRMR�RNUHSLWHY�]DKYDOLWL�QH]DYHGQHPXs��)UHXG��������VWU��������
3UL�WHP�SD�MH�êH]PHUQR�YVH��NDU�MH�SUL�'RUL��QRUPDOQR�SD�YVH��NDU�VH�GRJDMD�]XQDM�QMH��.HU�LPD�RQD�VLPSWRP�

MH�YVH��NDU�PLVOL� LQ�êXWL��êH]PHUQR��PHGWHP�NR�MH�YDUDQMH�æHQH��SRGUWMH�êXVWYHQLK�PHMD�PHG�VWDUxL� LQ�'RUR�
]DSHOMHYDQMH�PODGROHWQLFH�QRUPDOQR��.R�JRVSRG�.��]DSHOMXMH�'RUR�LQ�VH�RQD�SRWRæL�VWDUxHP��)UHXG�XJRWDYOMD��GD
rEL�QRUPDOQR�GHNOH�SR�PRMHP�PQHQMX�V¿PR�UHxLOR�WDNxQR�]DGHYRs��)UHXG�������F��VWU������LQ�QH�VDPÑ�WR��rEUH]
SRPLVOHND�ERP�LPHO�]D�KLVWHULND�YVDNRJDU��NL�PX�YVDN�SRYRG�]D�VHNVXDOQR�Y]EXUMHQMH�Y]EXMD�SUHWHæQR�QHSULMHWQH
REêXWNHs��)UHXG�������F��VWU�������jH�SRVHEHM��NR�JUH�]D����OHWQR�GHNOLFR��NL�MR�Y�]DSUWL�WUJRYLQL�QDVLOQR�SROMXEL
VWDUHMxL��SRURêHQ�PRxNL��êLJDU�æHQD�MH�OMXELFD�QMHQHJD�RêHWD��2E�WHP�GRJRGNX�)UHXG�QDMGH�SULPHU�SUHPHVWLWYH
REêXWND��r1DPHVWR�JHQLWDOQHJD�REêXWND��GR�NDWHUHJD�EL�SUL�]GUDYHP�GHNOHWX�Y�WDNxQLK�RNROLxêLQDK�JRWRYR�SULxOR�
MH�'RUD�REêXWLOD�QHXJRGMH��NL�MH�]QDêLOQR�]D�WUDNW�VOX]QLFH�QD�]DêHWNX�SUHEDYQH�FHYL��QDPUHê�JQXVs��)UHXG������
F��VWU�������,Q�WD�JQXV�RVWDMD�Y�DQDOL]L�QHUD]UHxHQ��)UHXG�PRUD�'RUR�UD]YUHGQRWLWL�SUDY�]DUDGL�JQXVD��NL�VH�MH�Y�QMHM
Y]EXGLO�RE�VSROQL�]ORUDEL��NL�MR�MH�GRæLYHOD��6DPR�XJLEDPR�ODKNR��]DNDM�)UHXG�QL�PRJHO�SUHQHVWL��GD�VH�æHQVND
PRxNHPX�VSROQHPX�SRæHOHQMX�XSLUD��jH�YHê�� êH� MH�)UHXG�QH]DYHGQR� UHV� VWDO�QD�SR]LFLML�RêHWD��SRWHP� MH� L]
QMHJRYHJD�UDYQDQMD�YHê�NRW�RêLWQR��GD�'RULQ�RêH�VYRMH�KêHUNH�QL�PRJHO�GRMHWL�NRW�KêHUNH��DPSDN�NRW�æHQVNR�WHOR�
NRW�EODJR�L]PHQMDYH��NDU�MH�)UHXGX�SRYHGDOD�'RUD�VDPD��.R�WRUHM�)UHXG�'RUR�REUDYQDYD�NRW�RGUDVOR�æHQVNR��JUH
SUL�WHP�]D�REUDPER�YVHJD��NDU�MH�SRêHO�QMHQ�RêH��SD�WXGL�]D�SRWUGLWHY�)UHXGRYH�SR]LFLMH�LQ�WHRULMH��SUL�êHPHU�QMHQH
EHVHGH�xWHMHMR�VDPR�NRW�SRWUGLWHY�DOL�GRSROQLWHY��7R�JUH�FHOR�WDNR�GDOHê��GD�)UHXG�SRYVHP�VSUHYUQH�GHMDQVNR
LQFHVWXR]QR�UD]PHUMH�'RULQHJD�RêHWD�GR�QMH�LQ�]DSLxH�

r9VLOMXMH�VH�QDP�VNOHS��GD�MH�ELOR�QMHQR�êXVWYR�GR�RêHWD�PRêQHMxH��NDNRU�MH�VDPD�YHGHOD�DOL�KRWHOD�SUL]QDWL�
VNUDWND��GD�MH�ELOD�YDQM�]DOMXEOMHQDs��)UHXG�������F��VWU�������

1DGDOMH�SUDYL�WDNROH��9HPR��rNDNR�]JRGDM�VH�XYHOMDYL�VHNVXDOQD�SULYODêQRVW�PHG�VWDUxL�LQ�RWURFLs��)UHXG������
F��VWU�������VHYHGD�]DUDGL�RWURNRYHJD�]JRGDM�SUHEXMHQHJD�VSROQHJD�QDJRQD��NL�SULWLVQH�QDMSUHM�QD�VWDUxH��7RGD�NDM
VH�]JRGL��êH�VWDUxL�QLVR�VWDUxL"�,Q�êH�VH�QD�QMLKRYHP�PHVWX�QDPHVWR�QMLK�]QDMGH�DQDOLWLN"�7DNUDW�PDQMND�VDPR�xH
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NRUDN��SD�EL�PRUDO�)UHXG�XJRWRYLWL��GD�MH�Y�GLQDPLNL�PHG�QMHJRYLPL�SULWLVNL�QD�'RUR�LQ�QMHQLP�XSLUDQMHP�WHP
SULWLVNRP�QD�GHOX�]ORUDED��QHNDM�JQXVQHJD��PRUGD�SUDY�WLVWL�JQXV��NL�JD�MH�VDP�WDNR�VDPRYROMQR�SULSLVDO�KLVWHULML�
D�MH�QDPHVWR�WHJD�]DêHO�UDMH�JRYRULWL�R�QHNL�GUXJL�]ORUDEL��QDPUHê�R�LQFHVWXR]QL�]DOMXEOMHQRVW�'RUH�Y�QMHQHJD�RêHWD�

)UHXG�QD�WHM�WRêNL�Y�VYRMHP�]DSLVX�R�DQDOL]L�'RUH�]DPHQMD�WHPR�LQ�VWLO�UD]PLxOMDQMD�LQ�]DêQH�UD]ODJDWL�VSORxQD
GHMVWYD�KLVWHULMH��1MHJRYD�PLVHO�MH�QHSUHERMQD��NRQêD�SD�VH�SUL�REMHNWLYQLK�GHMVWYLK�UD]YRMD��NL�MH�VHYHGD�ELRORxNR
GDQ��7RGD�NR�JRYRULPR�R�LOX]LML�ELRORxNRVWL�SUL�)UHXGX��QH�VPHPR�SR]DELWL�QD�êXVWYHQR�SRGODJR�WH�LOX]LMH��NDNRU
VH�NDæH�Y�'RULQHP�SULPHUX��WR�MH�QD�]ORUDER��SUHYDUR�LQ�VSUHYUQLWHY�RVQRYQH�KLHUDUKLMH�Y�GUXæLQVNLK�RGQRVLK��3UDY
]DWR�QL�GRYROM��êH�UHêHPR��GD�MH�ELO�)UHXG�æUWHY�]QDQVWYHQH�SDUDGLJPH�VYRMH�GREH�DOL�GD�WHRULMH�]DSHOMHYDQMD�OHWD
�����QH�EL�VPHO�]DPHQMDWL�V�WHRULMR�RMGLSVNH�æHOMH��*UH�]D�]ORUDER��NL�SRY]URêL��GD�)UHXG�RVWDMD�VOHS�]D�ODVWQD
XPRYDQMD�LQ�QDYRGLOD��VOHS�]D�RVQRYQR�KLHUDUKLMR�]DSHOMHYDQMD�WHU�QH�YH�YHê��DOL�RWURN�]DSHOMXMH�RGUDVOHJD�DOL
REUDWQR��7DNR�WXGL�WUDQVIHU�SUL�)UHXGX�QH�PRUH�QLNROL�SRVWDWL�RGQRV�DOL�PHGVHERMQD�YH]��NDMWL�WHGDM�EL�SULxOD�QD
GDQ�êXVWYD��NL�MLK�QH�VPH�ELWL�LQ�VR�QHNRê�RWURNRP�Y]HOD�QHGROæQR�RWURxWYR��NDNRU�JD�MH�'RUL�Y]HOR�UDYQDQMH
QMHQHJD�RêHWD��jHOH�]GDM��WR�MH�]�YLGLND�RWURND��UD]XPHPR��NDM�Y�FHORWL�SRPHQL�LOX]LMD��GD�RGQRVD�QL�LQ�JD�QH�PRUH
ELWL��VDM�JRYRUL�SUDY�R�WHM�KêHUNL�LQ�R�WHP�RêHWX��WRêQHMH�R�PRxNHP��NL�QL�]PRJHO�YHê�ELWL�QMHQ�RêH�LQ�VH�MH�Y
WUHQXWNX�VYRMH�QHPRêL�RGSRYHGDO�RGQRVX�

3UDY�]DWR�u� L]�HQDNHJD�êXVWYHQHJD�R]DGMD�u�VL�ER�WXGL�)UHXG�QHKRWH�SUL]DGHYDO�GRND]DWL��GD�WUDQVIHU�QL
Y]DMHPHQ� LQ� GD� MH� YVH�� NDU� VH� Y� DQDOL]L� GRJDMD�� UH]XOWDW� SRVDPH]QLNRYH�ELRORxNH� ]JUDGEH�� GD� MH� QH]DYHGQD
GLQDPLND� QHVSUHPHQOMLYD� LQ� GD� VH� VSUHPHQL� ODKNR� VDPR� ]XQDQML� L]UD]�� .HU� MH� SVLKLêQR� æLYOMHQMH� VDPR� SRW
VXEOLPLUDQMD�QHEU]GDQHJD�VSROQHJD�QDJRQD��MH�RWURN�LQ�QMHJRY�xH�QH�VXEOLPLUDQL�VSROQL�QDJRQ�YLU�YVHK�SHUYHU]LM�
%RM�PHG�QDJRQL�LQ�VXEOLPDFLMR�VH�Y�DQDOL]L�NDæH�NRW�WUDQVIHU�R]LURPD�NRW�RGSRU�SURWL�VSRPLQMDQMX��éH�VH�SDFLHQWND
GRJRGNRY��R�NDWHULK�MH�)UHXG�VNOHSDO�QD�SRGODJL�VYRMH�WHRULMH��KLSRWH]��NL�VR�VH�PX�Y]EXGLOH�RE�RSD]RYDQMX
VLPSWRPRY��QH�VSRPQL��SRPHQL��GD�VH�XSLUD�R]LURPD�GD�VL�æHOL�]DGRYROMLWYH�RG�DQDOLWLND��0RæQRVWL�VWD�GYH��DOL�MH
SDFLHQWND�Y�RGSRUX��VH�SUDYL��GD�MH�]DOMXEOMHQD�Y�DQDOLWLND�LQ�PHUL�QD�VSROQRVW��DOL�SD�DVRFLLUD��WR�MH�YROMQR�VSUHMHPD
DQDOLWLNRYH� DVRFLDFLMH� LQ� VH� ]� QMLPL� VWULQMD�� 9� VSLVX� R�'RUL� QDMGHPR� WXGL� WUGLWHY�� GD� rWUDQVIHUMD� QH� XVWYDUL
SVLKRDQDOL]D��WHPYHê�JD�SVLKRDQDOL]D�RGNULYDs��)UHXG�������F��VWU�������3VLKRDQDOL]D�LPD�RêLWQR�SRWUHER��GD�VL
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XPLMH�URNH��2G�NRG�SRWUHED�SR�WHPX�SUHêLxêHQMX��êH�VL�URN�Y�DQDOL]L�QL�XPD]DOD"�0RUGD�SD�MH�WXNDM�QD�GHOX
]DQLNDQMH"

9�'RULQHP�SULPHUX�MH�)UHXG�YHê�NRW�RêLWQR�SUH]UO�LQ�]DYUQLO�QMHQR�êXVWYRYDQMH�LQ�MR�SRVLOMHYDO�V�VYRMR�WHRULMR�
3UL�WHP�MH�SRVWDOD�QMHJRYD�SR]LFLMD�SRYVHP�QHRNXVQD��SRVWDO�MH�RêH��NL�]ORUDEOMD�KêHUNR��7XNDM�VH�MDVQR�SRNDæH�
GD�SRMPRYDQMH� WUDQVIHUMD�NRW� VLPSWRPD�QH�]GUæL��7DNR�NRW�QL�]GUæDOD�'RUD��'RUD� MH�Y� WHP�VPLVOX�VLPSWRP
)UHXGRYHJD�SRMPRYDQMD�WUDQVIHUMD��éH�EL�ELOR�PRJRêH�VLPSWRP�RGSUDYLWL�HQRVWUDQVNR��WDNR�GD�JD�SRMDVQLx��EL
)UHXGX�JRWRYR�XVSHOR�RGSUDYLWL�'RULQ�WUDQVIHU�NRW�QMHQ�VLPSWRP��6DP�SRMDVQMXMH�SUHNLQLWHY�DQDOL]H�WDNROH�

r1L�VH�PL�SRVUHêLOR�SUDYRêDVQR�REYODGDWL�WUDQVIHUMD��]DUDGL�'RULQH�SULSUDYOMHQRVWL��GD�PL�PHG�]GUDYOMHQMHP
GD�QD�YROMR�GHO�SDWRJHQHJD�JUDGLYD��VHP�SR]DELO�ELWL�SR]RUHQ�QD�SUYD�]QDPHQMD�WUDQVIHUMD��NL�JD�MH�SULSUDYOMDOD
VNXSDM�]�QHNLP�GHORP�JUDGLYD��NL�PL�MH�RVWDO�QH]QDQs��)UHXG�������F��VWU�������

%RGLPR�SR]RUQL�QD�)UHXGRYH�EHVHGH��)UHXG�QDPUHê�QL�GDOHê�GR�WUGLWYH��GD�JD�MH�'RUD�]DSHOMDOD�LQ�GD�MH�SUDY
]DUDGL�QMHQH�rSULSUDYOMHQRVWLs�SR]DELO��NDM�GHOD��1DSDND�QDM�EL�QDVWDOD��êH�Y]DPHPR�)UHXGD�GREHVHGQR��]DUDGL
SDFLHQWNLQH�QDNORQMHQRVWL�GR�DQDOLWLND��,]�WHJD�EL�ODKNR�VNOHSDOL��GD�MH�xOR�Y�'RULQHP�SULPHUX�]D�WLVWL�QDMEROM
QHYDUQL� WUDQVIHU�PHG� WUDQVIHUML�� ]D� OMXEH]HQVNL� WUDQVIHU��'RUD�QL�ELOD� OH�rSULSUDYOMHQDs��NDU� MH�)UHXG�VHYHGD
SULêDNRYDO�LQ�WR�SULSUDYOMHQRVW�XSRUDELO�]D�VYRMH�LQWHUSUHWDFLMH��WHPYHê�QDM�EL�ELOD�WXGL�]DOMXEOMHQD�YDQM��êHVDU�QL
SULêDNRYDO��9LGHWL�MH��NRW�EL�QMHQD�SULSUDYOMHQRVW�SUDY]DSUDY�VDPR�SULNULYDOD�QMHQR�WUDQVIHUQR�]DOMXEOMHQRVW��7RGD
Y�êHP�MH�SUDY]DSUDY�UD]OLND�PHG�SUYR� LQ�GUXJR��êH�QH�Y�WHP��GD�SUYD�VOXæL�DQDOLWLNX��PHGWHP�NR�PX�GUXJD
VSRGQHVH�WOD�SRG�QRJDPL"�'RNOHU�SUL�SDFLHQWNL�]D]QD�OH�QMHQR�YROMQRVW�LQ�SULSUDYOMHQRVW��DQDOLWLN�REYODGD�WUDQVIHU�
NR� SD� JUH� ]DUDGL� WH� YROMQRVWL� SUHGDOHê� �rSR]DELO� VHP� ELWL� SR]RUHQs��� REYODGRYDQMH� WUDQVIHUMD� R]LURPD� NDU
PDQLSXOLUDQMH�V�WUDQVIHUMHP�SULSLxH�SDFLHQWNL��rSUYD�]QDPHQMD�WUDQVIHUMD��NL�JD�MH�SULSUDYOMDODs���,Q�WR�MH�]ORUDED�
NR�L]JXELP�WOD�SRG�QRJDPL��QDMSUHM�SRLxêHP�Y]URNH�]D�WR�SUL�WHEL�LQ�WDNR�SUDY�V�WHP�SRGWLNDQMHP�LQ�VXPQLêHQMHP
xH�WHEL�RGY]DPHP�WHPHOMQR�]DXSDQMH�LQ�YDUQRVW��NL�WH�MH�SULSHOMDOD�N�PHQL�
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���7UDQVIHU�NRW�SRQDYOMDQMH

.DVQHMH�VH�MH�SRPHQ�WUDQVIHUMD�SUL�)UHXGX�VSUHPHQLO��'RELO�MH�VYRMH�PHVWR�PHG�]GUDYQLNRP�LQ�SDFLHQWRP�
SRVWDO� MH� NOMXêQR� VUHGVWYR� R]LURPD� RURGMH� ]D� DQDOLWLNRYR� GHOR�� ,VWRêDVQR� MH� SRVWDO� ELVWYHQL� GHO� QH]DYHGQH
GLQDPLNH��1L�ELO�YHê�ORêHQ�IHQRPHQ��NL�EL�VH�JD�GDOR�Y]SRUHMDWL�V�VLPSWRPRP�NRW�]XQDQMLP�L]UD]RP�GLQDPLNH
EROH]QL�� WHPYHê�MH�SRVWDO�VDP�QDêLQ�QH]DYHGQH�GLQDPLNH��QDêLQ�GHORYDQMD�QDJRQD��7UDQVIHU�WDNR�QL�ELO�YHê
WHKQLêQL�SRMHP��WHPYHê�PHWDSVLKRORxNL��6�WR�VSUHPHPER�SD�VH�)UHXGRYL�SRVNXVL�GHILQLUDQMD�WUDQVIHUMD�WXGL
NRQêDMR��QMHJRYL�RSLVL�SRVWDMDMR�YHGQR�EROM�NURæQL��SUHSOHWHQL�PHG�VHERM��QDSRWXMHMR�GUXJ�QD�GUXJHJD�LQ�L]JXEOMDMR
WUGQR�SRGODJR��VWLN�V�SUDNVR�LQ�WHKQLNR��)UHXG�VH�Y�WHRULML�]DSOHWH�Y�QHUHxOMLYR�SURWLVORYMH�PHG�QDêHORP�XJRGMD
LQ�NRPSXO]LYQLP�SRQDYOMDQMHP��)UHXG���������éH�MH�WUDQVIHU�SRQDYOMDQMH�LQ�êH�SUDY�WR�SRQDYOMDQMH�SRY]URêD�QRYR
EROHêLQR��NDNR�QDM�JD�xH�SRMDVQL�]�QDJRQVNLP�PHKDQL]PRP�LVNDQMD�XJRGMD"�=GL�VH��NRW�GD�VH�MH�WXGL�OLELGR�REUQLO
SURWL�VHEL��SULP��0LWFKHOO��������

5D]XPHYDQMH� WUDQVIHUMD� VH� WDNR� SUHSOHWH� V� SRMPRYDQMHP� SULVLOH� SRQDYOMDQMD�� 7UDQVIHU� SRVWDQH� GHO
SRQDYOMDQMD��éORYHN�Y�DQDOL]L�WUDQVIHUQR�SRQRYL�VYRMR�GUæR�GR�RêHWD�DOL�PDWHUH��WRGD�Y]URNL�]D�WR�SRQRYLWHY�QLVR
MDVQL��9VHNDNRU�MLK�QH�XJRGMH�QLWL�QHXJRGMH�QH�PRUHWD�]DGRYROMLYR�SRMDVQLWL��.OMXêQR�YSUDxDQMH�WUDQVIHUMD�WDNR
SRVWDQH�YSUDxDQMH��r.DM�VH�SRQDYOMD"s�LQ�r.DNR�VH�SRQDYOMD"s�)UHXG�VH�L]PLND�MDVQHPX�RGJRYRUX�

r7UDQVIHU�MH�OH�GHO�SRQDYOMDQMD�LQ�SRQDYOMDQMH�MH�OH�WUDQVIHU�SR]DEOMHQH�SUHWHNORVWL�QH�VDPR�QD�]GUDYQLND�
WHPYHê�WXGL�QD�GUXJD�SRGURêMD�VHGDQMHJD�SRORæDMDs��)UHXG�������G��

)UHXG�MH�YHGQR�]QRYD�SRXGDUMDO��GD�OHæL�UHxLWHY�SULVLOH�SRQDYOMDQMD�Y�VSRPLQMDQMX��éH�MH�SULVLOD�SRQDYOMDQMD
PHKDQL]HP��NL�SUHSUHêXMH�VSRPLQMDQMH�WUDYPDWLêQLK�GRJRGNRY�LQ�SRJDQMD�QMLKRYR�RGLJUDYDQMH��SRWHP�MH�QDORJD
DQDOLWLND�Y�WHP��GD�WUDQVIHU�Y�DQDOL]L�QDPHVWR�]D�SRQDYOMDQMH�L]NRULVWL�]D�VSRPLQMDQMH��9�WHP�MH�YVD�VNULYQRVW
DQDOL]H��NL�RELêDMQR�QHYUR]R�QDMSUHM�VSUHPHQL�Y�WUDQVIHUQR�QHYUR]R��GD�EL�QDWR�WUDQVIHU�]DPHQMDOD�V�VSRPLQMDQMHP�
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$OL�SD��NRW�VPR�YLGHOL��NR�JD�ER�)UHXG�rVSRPQLOs�]DJDW�QHUHxHQHJD�RMGLSRYHJD�NRPSOHNVD��

r*ODYQR� VUHGVWYR� ]D� XNURWLWHY� SDFLHQWRYH� SULVLOH� SRQDYOMDQMD� LQ� Y]EXGLWHY� VSRPLQMDQMD� OHæL� Y� XSRUDEL
WUDQVIHUMD��f�WUDQVIHU�SDFLHQWX�RGNULYDPR�NRW�RSRUR��SUHN�NDWHUH�VH�ODKNR�L]UD]L�Y�VNRUDM�SRSROQL�VYRERGLs��)UHXG�
����G��

7UDQVIHU�MH�WRUHM�HGLQD�SDFLHQWRYD�SRW�GR�VYRERGH��.R�DQDOLWLN�SDFLHQWX�SRYH�QMHJRY�WUDQVIHU��ER�WD�ODKNR
IDQWD]LMH��NL�MLK�MH�YH]DO�QD�DQDOLWLND��UD]XPHO�LQ�V�WHP�WXGL�]DYUJHO��NR�VH�ER�VSRPQLO��RG�NRG�SULKDMDMR� �3ULVLOD�

SRQDYOMDQMD� KRêH� SRQRYLWL�� WUDQVIHUQR� SRQDYOMDQMH� SD� VH� KRêH� VSRPQLWL�� 9� WHP� VPLVOX� MH� DQDOL]D� ERM� GYHK
SRQRYLWHY��SRQRYLWYH��NL�VH�XGHMDQMD�Y�RGQRVX�DQDOLWLND�LQ�SDFLHQWD��LQ�SRQRYLWYH��NL�VH�XGHMDQMD�]JROM�Y�SDFL�
HQWRYHP�VSRPLQX��7X�EL�ODKNR�PLPR�)UHXGD�GRGDOL��GD�MH�SUDY�]DUDGL�WH�YORJH�Y�SRQDYOMDQMX�SDFLHQWRY�VSRPLQ
YUHGHQ�YVHJD�VSRxWRYDQMD��VDM�SUHGVWDYOMD�HGLQR�RSRUR�DQDOLWLNRYHJD�GHOD�LQ�MH�HGLQL�JDUDQW��GD�WXGL�DQDOLWLN�QH
]GUVQH�Y�SULVLOR�SRQDYOMDQMD��$QDOLWLN�VH�Y�DQDOL]L�JLEOMH�QD�]HOR�QHJRWRYHP�WHUHQX�

r'RNOHU�MH�WUDQVIHU�xH�SR]LWLYHQ��EODJ��GRSXxêD�SRJODEOMDQMH�Y�VSRPLQ��NR�SD�VH�WUDQVIHU�RNUHSL�LQ�SRVWDQH
VRYUDæHQ��VH�VSRPLQMDQMH�VSUHPHQL�Y�SRQDYOMDQMHs��)UHXG�������G��

1D�HQL�VWUDQL�MH�SULVLOD�SRQDYOMDQMD�u�SDFLHQW�SRQDYOMD�VLPSWRP��QDPHVWR�GD�EL�VH�VSRPQLO�u�QD�GUXJL�VWUDQL
SD�WUDQVIHU��NL�QDM�EL�JD�DQDOLWLN�REYODGDO�LQ�]�QMHJRYR�SRPRêMR�RGSUO�SRW�VSRPLQMDQMX��7RGD�SUDY�WX�WLêL�QDMYHêMD
QHYDUQRVW�LQ�SDVW��NDMWL�Y�WUDQVIHUMX�MH�DQDOLWLN�VDP�SUHGPHW�R]LURPD�REMHNW�SULVLOH�SRQDYOMDQMD��3UDY�WDP��NMHU�VH
RG�QMHJD�SULêDNXMH�QDMYHê��WR�MH�SUL�UD]UHxHYDQMX�WUDQVIHUMD��ODKNR�DQDOLWLN�VWRUL�QDMPDQM��VDM�UD]UHxHYDQMH�WUDQVIHUMD
YNOMXêXMH�WXGL�UHxHYDQMH�QMHJRYH�SULYLOHJLUDQH�YORJH�LQ�QMHJD�VDPHJD��1L�SRWUHEQR�YHOLNR��GD�VH�WUDQVIHU�VSHW
VSUHPHQL� QD]DM� Y�SULVLOR�SRQDYOMDQMD��.R� WUDQVIHU�NRW� VUHGVWYR� VSRPLQMDQMD�� NL� Y� L]KRGLxêX� DQDOL]H� RPRJRêL
QDJRQRP��GD�QDMGHMR�XJRGMH��SRVWDQH�Y�QDGDOMHYDQMX�VDP�REMHNW�VSROQHJD�QDJRQD��SRVWDQH�WXGL�VUHGVWYR�SULVLOH
SRQDYOMDQMD��NL�RQHPRJRêD�VSRPLQMDQMH�LQ�UXxL�QDêHOR�XJRGMD�QD�LVWL�UDYQL��NRW�JD�WUDQVIHU�Y]GUæXMH��WHU�RêLWQR�VOXæL
HQDNR�PRêQL�QDJRQVNL�VLOL��NRW�MH�VSROQL�QDJRQ��7HM�VLOL�SUDYL�)UHXG�QDJRQ�VPUWL��QDJRQ�SR�SRSROQL�VSURVWLWYL
QDSHWRVWL�EUH]�SRVUHGRYDQMD�REMHNWD��:LOVRQ��0DODWHVWD���������7DP��NMHU�YODGD�QDJRQ�VPUWL��MH�REMHNW�VSURVWLWYH
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WHOR�VDPR��QDJRQ�SRæUH�VDPHJD�VHEH��QH�GD�EL�VH�PHQLO�]D�REMHNWH�L]YHQ�VHEH��,Q�Y�DQDOL]L�MH�WD�REMHNW�SUDY
DQDOLWLN�

2PHQMHQH�VSUHPHPEH�Y�PHWDSVLKRORxNL�SRGODJL�)UHXGRYH�SVLKRDQDOL]H�VR�RG]YDQMDOH�WXGL�QD�UDYQL�WHKQLNH�
.DNRU�REMHNWL�QDJRQD�VH�MH�WXGL�WUDQVIHU�NRW�REMHNW�DQDOL]H�VHVXO�LQ�SRVWDO�QHMDVHQ��DPELYDOHQWHQ��7UDQVIHUMD
RGVOHM� QL� YHê� PRJRêH� MDVQR� ]DJUDELWL�� HQNUDW� MH� WUDQVIHU� GHO� RGSRUD�� GUXJLê� GHO� SRQDYOMDQMD�� SUL� êHPHU� MH
SRQDYOMDQMH�SUDY]DSUDY�RGSRU�SUHG�VSRPLQMDQMHP��SUL�êHPHU�WXGL�R]DYHGHQMH�YVHELQH�QH]DYHGQHJD�QH�SULQDxD
UD]UHxLWYH�WUDQVIHUMD�LQ�SUHPDJRYDQMD�RGSRUD��.DM�MH�WRUHM�WLVWR�rYHês��NL�VH�]JRGL�Y�DQDOL]L�LQ�RPRJRêL�WUDMQR
RGSUDYR�VLPSWRPD"�)UHXG�VH�WX�L]PX]QH�]�QHMDVQLP�VWDYNRP��r����L]�LPHQRYDQMD�RGSRUD�QH�PRUH�VOHGLWL�QMHJRYR
WDNRMxQMH�SUHQHKDQMH��%ROQLNX�PRUDPR�GDWL�êDV��GD�VH�SRJOREL�Y�RGSRU��NL�JD�VHGDM�SR]QD��JD�SUHSXVWL�SUHGHODYL
LQ�JD�V�WHP��NR�QMHPX�QDYNOMXE�QDGDOMXMH�]�GHORP�SR�WHPHOMQLK�SUDYLOLK�DQDOL]H��SUHPDJDs��)UHXG�������G��VWU�
�����$OL�SD�JD�YUQH�SULVLOL�SRQDYOMDQMD�

r%RM�PHG�SDFLHQWRP�LQ�DQDOLWLNRP��PHG�UD]XPRP�LQ�QDJRQL��PHG�UD]XPHYDQMHP�LQ�æHOMR�SR�RGLJUDYDQMX�VH
VNRUDM�L]NOMXêQR�SRMDYL�Y�WUDQVIHUMXs��)UHXG�������G��

7UDQVIHU�MH�WRUHM�SRVWDO�L]UD]�]D�WD�WHPHOMQL�NRQIOLNW��,Q�NDM�MH�NRQIOLNW"�3UL�)UHXGX�WXGL�NRQIOLNW�QL�GRNRQêQR
GHILQLUDQ��1DMSUHM�MH�NRQIOLNW�SRMPRYDQ�NRW�NRQIOLNW�PHG�QH]DYHGQLP�LQ�SUHG]DYHVWQLP�R]LURPD�]DYHVWQLP��PHG
XJRGMHP�LQ�UHDOQRVWMR��$QDOLWLN�MH�QD�VWUDQL�UHDOQRVWL��SDFLHQWND�SD�VWUDQL�XJRGMD�

r3DFLHQWND�VH�PRUD�RG�DQDOLWLND�QDXêLWL�SUHPDJRYDQMD�QDêHOD�XJRGMD��RGSRYHGL�EOLæQML��WRGD�VRFLDOQR�QH
XPHxêHQL�]DGRYROMLWYL�Y�NRULVW�EROM�RGGDOMHQH��PRUGD�VSORK�QHJRWRYH��WRGD�SVLKRORxNR�LQ�VRFLDOQR�QHRSRUHêQH�
=DUDGL�WHJD�SUHPDJRYDQMD�MR�PRUD�]GUDYQLN�SHOMDWL�VNR]L�SUDGRER�QMHQHJD�GXxHYQHJD�UD]YRMD�LQ�QD�WHM�SRWL�SULGREL
SDFLHQWND�WLVWL�YHê�SVLKLêQH�VYRERGH��SUHNR�NDWHUHJD�VH�]DYHVWQH�GXxHYQH�GHMDYQRVWL���Y�VLVWHPDWLêQHP�VPLVOX��
UD]OLNXMHMR�RG�QH]DYHGQLK��)UHXG�������D��VWU������

.DVQHMH��QDMEROM�RêLWQR�SD�Y�VSLVX�2QVWUDQ�QDêHOD�XJRGMD��NRQIOLNW�PHG�XJRGMHP�LQ�UHDOQRVWMR�SRVWDQH�NRQIOLNW
PHG�QDJRQRP�VPUWL�LQ�OLELGRP��éH�MH�ELO�NRQIOLNW�QDMSUHM�QDSHWRVW�PHG�ELRORJLMR�LQ�NXOWXUR��VH�]GDM�QDSHWRVW
QDVHOL�Y�VDPR�ELRORJLMR��)UHXG�QLNROL�QH�SRMDVQL��]DNDM�QDM�EL�ELOD�ELRORJLMD�VDPD�Y�VHEL�UD]NODQD�LQ�XVPHUMHQD�SURWL
VHEL��0RUGD�MH�SUDY�NRQIOLNW�SRMHP��NL�QDP�QDMEROM�MDVQR�SRNDæH�WHPHOMQR�WHæDYR�QHRGQRVQHJD�UD]XPHYDQMD
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êORYHxNH�SVLKH�Y�)UHXGRYL�PHWDSVLKRORJLML��.DæH�QDPUHê�QD�GXDOL]HP��NL�PX�)UHXG�QLNROL�QL�PRJHO�XLWL��1DMSUHM
VH�PX�]DêQHMR�SRGYDMDWL�SRGURêMD�SVLKH��SRWHP�VH�SRGYRMLMR�xH�QDJRQL�LQ�]DGQMD�SRGYRMLWHY�MH�ELOD�SRGYRMLWHY
RMGLSVNHJD�NRQIOLNWD��NR�XJRWRYL��GD�QH�ER�PRJHO�SRMDVQLWL�2MGLSD�SUL�GHNOLFL��=DGQML�NRUDN�SRHQRWHQMD�VSRORY
QDUHGL�)UHXG�SUL�UD]ODJL�KRPRVHNVXDOQRVWL��NR�UD]PLxOMD�R�êORYHNRYL�QDUDYQL�ELVHNVXDOQRVWL��NL�V�VSUHMHWMHP�VSROD
]D�YHGQR�YQHVH�NRQIOLNW�Y�GXxR�SRVDPH]QLND��)UHXG�������H��VWU������

.R�)UHXG�XJRWDYOMD��GD�JUH�Y�DQDOL]L�SUDY]DSUDY�]D�ERM�PHG�DQDOLWLNRP�LQ�SDFLHQWRP��WXGL�WUDQVIHU��NL�MH�SROMH
WHJD�ERMD��GREL�QRY�SUL]YRN��3DFLHQWRY�WUDQVIHU�WRUHM�YHQGDUOH�Y]EXGL�Y�DQDOLWLNX�QHNDNxHQ�RG]LY�DOL�UHDNFLMR��'D
VH�ERM� ODKNR�]DêQH��PRUD� DQDOLWLN�SUHSR]QDWL� ]QDPHQMD� ]DêHWND� WHJD�ERMD�� ,Q�QDMEROM�QHGYRXPQR�]QDPHQMH
WUDQVIHUMD�MH�VHYHGD�DQDOLWLNRY�NRQWUDWUDQVIHU��,]�WHJD�VOHGL��GD�MH�NRQWUDWUDQVIHU�QHSRJUHxOMLY�DQDOLWLNRY�VYHWRYDOHF�
êHSUDY�DQDOLWLN��NRW�VYHWXMH�)UHXG��WHJD�VYHWRYDOFD�QH�VPH�SRVOXxDWL��5D]UHxLWHY�]DJDWH�MH�SR�)UHXGX�SUHSURVWR
Y� WHP��GD�DQDOLWLN�NRQWUDWUDQVIHU�]DYUQH� LQ� LQWHUSUHWLUD� WUDQVIHU�QHRGYLVQR�RG�NRQWUDWUDQVIHUMD��.RW�QDYDMDWD
/DSODQFKH�LQ�3RQWDOLV���������)UHXG�]D�NRQWUDWUDQVIHU�SUDYL��GD�JUH�SUL�WHP�]D�rYSOLY�EROQLND�QD�QH]DYHGQD�êXVWYD
DQDOLWLNDs��WRGD�QH�SRMDVQL��NDNR�QDM�DQDOLWLN�Y�DQDOL]L�SUHSR]QD�WD�êXVWYD�LQ�VL�MLK�R]DYHVWL��9VHNDNRU�WXGL�]D
DQDOLWLND�YHOMD��GD�QDG�VYRMLPL�QH]DYHGQLPL�êXVWYL�QLPD�QDG]RUD�

r1REHQ�DQDOLWLN�QH�PRUH�LWL�GOMH��NRW�PX�GRSXxêDMR�ODVWQL�NRPSOHNVL�LQ�RGSRULs��/DSODQFKH��3RQWDOLV�������
VWU�������

)UHXG�SRQXGL�QDVOHGQMR�UHxLWHY�L]�]DJDWH��'D�VSR]QD�VYRMH�QH]DYHGQR��QDM�VH�DQDOLWLN�SRGYUæH�DQDOL]L�SUL�EROM
L]NXxHQHP�NROHJX��GD�SD�UD]UHxL�RGSRU��NL�ODKNR�SUL�QMHP�QDVWRSL�RE�GRORêHQHP�SDFLHQWX��QDM�VH�VSHW�SRVYHWXMH
V�NROHJRP��NROLNRU�QL�YHxê�VDPRDQDOL]H��9VHNDNRU�PRUD�]D�YVDNR�FHQR�RVWDWL�QHYWUDOHQ�LQ�GHORYDWL�NRW�SRSROQR
]UFDOR�SDFLHQWRYHPX�WUDQVIHUMX��$QDOLWLN�MH�Y�DQDOL]L�HGLQL�JDUDQW�UHDOQRVWL�

r9�VOHGHQMX�OLELGX��NL�MH�L]JXEOMHQ�]D�]DYHVW��VPR�SURGUOL�Y�SRGURêMH�QH]DYHGQHJD��5HDNFLMH��NL�VR�GRVHæHQH�
SRNDæHMR�VDPR�QHNDWHUH�RG�]QDêLOQRVWL�QH]DYHGQLK�SURFHVRY��NRW�VPR�MLK�VSR]QDOL�VNR]L�xWXGLM�VDQM��1H]DYHGQL
Y]JLEL�QH�GRSXxêDMR�VSRPLQMDQMD��NRW�æHOLPR�Y�]GUDYOMHQMX��WHPYHê�VWUHPLMR�]D�WHP��GD�VH�UHSURGXFLUDMR��NDU
RGJRYDUMD�EUH]êDVQRVWL�LQ�KDOXFLQDWRUQL�]PRæQRVWL�QH]DYHGQHJD��%ROQLN�SRGREQR�NRW�Y�VDQMDK�L]LGH�SUHEXMDQMD
VYRMLK�QH]DYHGQLK�Y]JLERY�SULSLxH�VHGDQMRVWL�LQ�UHDOQRVWL��KRêH�XGHMDQMLWL�VYRMR�VWUDVW��QH�GD�EL�VH�R]LUDO�QD�UHDOQL
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9�9SHOMDYL�REUDYQDYH��������)UHXG�xH�JRYRUL�R�SRSROQHP�VSRPLQMDQMX�NRW�FLOMX�REUDYQDYH��PHGWHP�NR�Y�.RQêQL�LQ�QHVNRQêQL�

DQDOL]L��)UHXG�������F��æH�UHVLJQLUDQR�XJRWDYOMD��GD�XêLQND�DQDOL]H�QH�PRUH�SUHGYLGHWL�LQ�GD�SUDY]DSUDY�QLPD�GRND]D�R�QLWL�HQL�NRQêDQL
DQDOL]L�

SRORæDM��=GUDYQLN�JD�KRêH�SULVLOLWL��GD�êXVWYHQH�Y]JLEH�XYUVWL�Y�VNORS�REUDYQDYH�LQ�Y�VNORS�QMHJRYH�æLYOMHQMVNH
]JRGEH��MLK�SRGUHGL�PLVHOQHPX�PRWUHQMX�LQ�SUHSR]QD�SR�QMLKRYL�SVLKLêQL�YUHGQRVWLs��)UHXG�������D��VWU�������

7UDQVIHU�MH�WRUHM�PHKDQL]HP�ERMD�PHG�DQDOLWLNRP�LQ�SDFLHQWRP��=GUDYQLN�]DVWRSD�VWUDQ�GUXæEH�LQ�UHDOQRVWL�
SDFLHQW�SD�QDUDYH�LQ�KDOXFLQDWRUQLK�QDJRQRY�

r%RM�PHG�]GUDYQLNRP�LQ�SDFLHQWRP��PHG�LQWHOHNWRP�LQ�QDJRQVNLP�æLYOMHQMHP��PHG�VSR]QDQMHP�LQ�KRWHQMHP
SR�XGHMDQMDQMX��VH�RGLJUDYD�VNRUDM�L]NOMXêQR�QD�WUDQVIHUQLK�SRMDYLKs��)UHXG�������D��VWU�������

7RGD�SUDY�WUDQVIHUQL�SRMDYL�LQ�QMLKRYR�UD]UHxHYDQMH�VR�)UHXGRYD�R]LURPD�DQDOLWLNRYD�QDMxLENHMxD�WRêND��2E
SRPDQMNDQMX�NOLQLêQH�L]NXxQMH�SRSROQH�R]GUDYLWYH���)UHXG�QH�SRURêD�R�QREHQHP�SULPHUX�SRSROQH�R]GUDYLWYH
���SRSROQRPD� UD]UHxHQHJD� WUDQVIHUMD� LQ� WHRUHWLêQHJD� UD]XPHYDQMD�SRQDYOMDQMD�� VH� WXGL�SRMPRYDQMH� WUDQVIHUMD
]DXVWDYL�QD�SRO�SRWL� �9�SULPHULK��NL�MLK�MH�RSLVDO�)UHXG�VDP��VH�WUDQVIHU�L]NDæH�]D�QHREYODGOMLYHJD�LQ�QLNROL�GR�

NRQFD�UD]UHxOMLYHJD��)UHXG�������F���Y�PHWDSVLKRORJLML�SD�]DY]DPH�PHVWR�UD]NODQRVWL�WHPHOMQLK�QDJRQRY��)UHXG�
�������jH�EROM�GUDPDWLêQD�VOLND�SD�VH�SRNDæH��êH�SRMPRYDQMH�WUDQVIHUMD� L]OXxêLPR�SUHN�)UHXGRYLK�WHKQLêQLK
QDSRWNRY��,]NDæH�VH��GD�ERM�SUDY]DSUDY�QH�SRWHND�QLWL�PHG�DQDOLWLNRP�LQ�SDFLHQWRP�QLWL�PHG�UD]OLêQLPL�QDJRQL�
NDNRUNROL�MLK�æH�UD]XPHPR��DPSDN�Y�VDPHP�DQDOLWLNX��)UHXG�Y�r2SRPEDK�R�WUDQVIHUQL�OMXEH]QLs�������D��RSLxH
DQDOLWLNRYR�GRæLYOMDQMH�DQDOL]H�NRW�WURMQL�ERM�

r7DNR�PRUD�SVLKRDQDOLWLêQL�WHUDSHYW�YRGLWL�WURMQR�ELWNR��Y�VYRML�QRWUDQMRVWL�]RSHU�VLOH��NL�JD�æHOLMR�SRWHJQLWL
]�DQDOLWLêQHJD�QLYRMD�� L]YHQ�DQDOL]H�]RSHU�QDVSURWQLNH��NL�VSRGELMDMR�SRPHQ�VHNVXDOQLK�QDJRQVNLK�VLO� LQ�PX
EUDQLMR��GD�EL�VH�MLK�Y�VYRML�]QDQVWYHQL�WHKQLNL�SRVOXæHYDO��LQ�Y�DQDOL]L�]RSHU�VYRMH�SDFLHQWNH��NL�VH�VSUYD�YHGHMR
NRW�QDVSURWQLNL��SRWHP�SD�L]UD]LMR�SUHFHQMHYDQMH�VHNVXDOQHJD�æLYOMHQMD��NL�MLK�REYODGXMH��LQ�JD�æHOLMR�XMHWL�V�VYRMR
VRFLDOQR�QHXNURêHQR�VWUDVWQRVWMRs��VWU������
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7RGD��NDU�VH�NDæH�NRW�WURMQL�ERM��LPD�SUDY]DSUDY�HQ�VDP�]DVWDYHN��NL�JD�Y�'RULQHP�SULPHUX�QL�ELOR�WHæNR
SUHSR]QDWL��RKUDQLWL�DQDOLWLND�R]LURPD�QMHJRYR�SR]LFLMR�RQVWUDQ�QDJRQRY�R]LURPD�RQVWUDQ�WUDQVIHUQLK�SDVWL��7R�MH
VNXSQD�WRêND�YVHK�WUHK�ERMHY��êH�QDM�DQDOLWLN�QH�]GUVQH�V�VYRMHJD�QLYRMD��SRWHP�QH�VPH�QDVHVWL�SDFLHQWNLQLP
]DSHOMHYDQMHP��NDU�SRPHQL��GD�PRUD�YHV�êDV�LPHWL�SUHG�RêPL�SRPHQ�VHNVXDOQLK�QDJRQVNLK�VLO��NL�GHOXMHMR�Y�QMHM�
3UDY�Y�RPHQMHQHP�SULPHUX�VPR�ODKNR�QD]RUQR�YLGHOL��NDNxQD�MH�ELOD�FHQD�]D�DQDOLWLNRYR�]PDJR�Y�WHP�ERMX��(QDNR
VLWXDFLMR�RSLVXMHMR�)UHXGRYL�QDSRWNL�Y�]YH]L�V�NRQWUDWUDQVIHUMHP��7XGL�WX�MH�DQDOLWLNRYR�HGLQR�LQ�NOMXêQR�RURGMH
]D�SUHSR]QDYDQMH�SDFLHQWRYHJD�WUDQVIHUMD�QDMSUHM�SUHSR]QDQR��QDWR�SD�]DQLNDQR�LQ�SRWODêHQR�

���,]WHN�)UHXGRYH�WHRULMH

9LGHOL� VPR�� GD�)UHXG� ]QRWUDM� QDJRQVNH� WHRULMH� QL� XVSHO� GHILQLUDWL� WUDQVIHUMD� QLWL� NRW� HQRVWDYHQ�QLWL� NRW
KHWHURJHQ�SRMHP��éH�KRêHPR�YVDM�]D�VLOR�UD]XPHWL�SVLKRDQDOLWVNR�VLWXDFLMR�LQ�VH�SULEOLæDWL�DYWRUMHP��NL�VR�VOHGLOL
)UHXGX��VH�PRUDPR�VSXVWLWL�N�SRMPRP�QMHJRYH�VWUXNWXUQH�WHRULMH��WR�MH�N�SRMPRP�REMHNWD��RQHJD��QDGMD]D��FDWKH[LV
�QDYH]DQRVWL��LQ�HJD��.DM�ODKNR�R�WUDQVIHUMX�]YHPR�L]�WH�WHRULMH"�éH�æH�QH�YHPR��NDM�MH�WUDQVIHU��SD�SRJOHMPR��NDNR
QDVWDQHMR�SRGREH��NL�QDM�EL�VH�Y�WUDQVIHUMX�SRQRYLOH��éH�SRMHP�WUDQVIHUMD�QH�RPRJRêD�RSLVDWL�DQDOLWVNH�VLWXDFLMH�
VH�REUQLPR�N�SRMPRP��NL�VR�SUL�)UHXGX�EROMH�GHILQLUDQL�LQ�NDWHULK�GHILQLFLMH�QL�VSUHPLQMDO��,Q�NMH�VH�)UHXGX
]DSOHWH�WXGL�]DGQMD��VWUXNWXUQD�WHRULMD"�6WUXNWXUQD�WHRULMH�MH�WHRULMD��NL�SVLKLêQR�]JUDGER�UD]XPH�NRW�RQR��MD]�LQ
QDGMD]��SUL�êHPHU�MH�RQR�SULPDUQD�LQVWDQFD�LQ�SRPHQL�QDJRQVNR�SODW�SVLKLêQH�VWUXNWXUH��,]�IUXVWUDFLMH�LPSXO]RY
RQHJD��NL�MLK�WL�LPSXO]L�GRæLYLMR�WDNUDW��NR�L]JXELMR�REMHNW��SUHNR�NDWHUHJD�VR�SULKDMDOL�GR�VYRMH�]DGRYROMLWYH��VH
UD]YLMHWD�QDGMD]��QH]DYHGQD�LQVWDQFD��NL�EORNLUD�RQR��LQ�MD]��NL�MH�LQVWDQFD��NL�MH�]DYHVWQD�LQ�QH]DYHGQD�KNUDWL��WR
MH�LQVWDQFD��NL�V�VYRMLPL�PHKDQL]PL�NUPDUL�PHG�QDGMD]RP��RQLP�LQ�UHODFLMDPL�]�UHDOQRVWMR��/DSODQFKH��3RQWDOLV�
������)UHXG�������������H��
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7XNDM�PLVOLPR�QD�)UHXGRY�SRMHP�REMHNW�FDWKH[LV���

'HO�NUPDUMHQMD�JUH�VNR]L�REUDPEQH�PHKDQL]PH�SRWODêLWYH��VXEOLPDFLMH��]DQLNDQMD��NRPSHQ]DFLMH�LQ�GUXJLK�
GHO�SD�SUHNR�LGHQWLILNDFLMH�]�REMHNWRP��NL�SRPHQL��GD�MD]�REMHNWH��NL�VR�RGUHNOL�]DGRYROMLWHY�QDJRQD��SRQRWUDQML
WDNR��GD�VH�]�QMLPL�LGHQWLILFLUD��=GDM�VH�SRVWDYOMD�YSUDxDQMH��RG�NRG�MD]�LQ�QMHJRYH�VSRVREQRVWL�

r)UHXG�QD�YSUDxDQMH��RG�NRG�MD]X�VSRVREQRVW�WDNR�]UHOHJD�NUPDUMHQMD�PHG�UD]OLêQLPL�SULWLVNL��SUHSURVWR
RGJRYRUL��GD�VH�MD]�UD]YLMH�L]�IUXVWULUDQLK�QDJRQRYs��6XPPHUV��������VWU�����

.R�VH�QDJRQL�XVPHULMR�QD�QHNL�REMHNW��NL�MLP�RPRJRêD�]DGRYROMLWHY��VH�QD�WD�REMHNW�QDYHæHMR� �.R�WR�QDYH]DYR��

L]JXELMR��NR�REMHNW�L]JLQH��PRUD�SRVDPH]QLN�WR�L]JXER�QHNDNR�QDGRPHVWLWL�
r.R�VH�]JRGQMD�QDYH]DYD�]�PDWHUMR�]DUDGL�SULWLVND�UHDOQRVWL�SUHNLQH��RWURN�PDWHU�SVLKLêQR�Y]DPH�Y�VYRMR

QRWUDQMRVW��1DYH]DYD�QD�REMHNW�VH�]DPHQMD�]�LGHQWLILNDFLMRs��6XPPHUV��������VWU�����
7X�VH�VWYDUL�]DSOHWHMR��)UHXG�QDPUHê�LGHQWLILNDFLMR�Y�]JRGQMHP�REGREMX�L]HQDêXMH�]�QDYH]DYR�QD�REMHNW��

FDWKH[LV��*RVWHêQLN��������
r3UDY�QD�]DêHWNX��Y�SULPLWLYQL�RUDOQL�ID]L�SRVDPH]QLND��VH�REMHNWQLK�QDYH]DY��FDWKH[LV��QH�GD�UD]ORêHYDWL�RG

LGHQWLILNDFLMHs��)UHXG��������VWU�������
7DNR�QH�YHPR��V�êLP�QDM�EL�VH�RWURN�LGHQWLILFLUDO��]�QDYH]DYR�DOL�]�REMHNWRP��&DWKH[LV�MH�QDYH]DYD�OLELGD�QD

REMHNW��,Q�WR�QDYH]DYR�QDM�EL�]DPHQMDOD�LGHQWLILNDFLMD��éH�VWD�REMHNW�FDWKH[LV�LQ�LGHQWLILNDFLMD�HQR��SRWHP�PRUD
QDYH]DYD�RVWDWL�HQDND��éH�MH�WRUHM�UD]PHUMH�GR�REMHNWD�Y�QRWUDQMRVWL�HQDNR��NRW�MH�ELOR�]XQDM��MH�RWURN�RêLWQR
SRQRWUDQMLO�QDYH]DYR��HQHUJHWVNR�LQYHVWLFLMR��QDêLQ�GRVHJDQMD�XJRGMD��RGSRYHGDWL�VH�MH�QDPUHê�PRUDO�QDYH]DYL
QD� REMHNW� WDNR�� GD� MR� MH� SRQRWUDQMLO��� êH� SD� JUH� ]D� UD]OLêQD� SURFHVD�� SRWHP� VH� UD]PHUMH� GR� REMHNWD� PHG
LGHQWLILNDFLMR�VSUHPHQL��NDU�SRPHQL��GD�RWURN�SRQRWUDQML�REMHNW��WR�MH�VUHGVWYR�]D�GRVHJR�XJRGMD��)UHXG�WHJD
SDUDGRNVD�QH�UD]UHxL��:LOVRQ��0DODWHVWD��������

réH�MH�WDN�VHNVXDOQL�REMHNW�SRWUHEQR�RSXVWLWL��SRWHP�SRJRVWR�SULGH�GR�VSUHPHPEH�MD]D��NL�MR�PRUDPR��NRW
SUL�PHODQKROLML��RSLVDWL�NRW�Y]SRVWDYLWHY�REMHNWD�Y�MD]X������WD�SURFHV�MH�YVDM�Y�]JRGQMLK�UD]YRMQLK�ID]DK�]HOR�SRJRVW



�� 1&-4+6,'�1&015#

LQ�RPRJRêD�GRPQHYR��GD�MH�]QDêDM�MD]D�SRVOHGLFD�RSXxêHQLK�REMHNWQLK�LQYHVWLFLM��WR�SRPHQL��GD�YVHEXMH�]JRGRYLQR
WH�L]ELUH�REMHNWDs��)UHXG��������VWU�������

3RQRWUDQML�VH�WRUHM�REMHNW��NL�SD�QL�YHê�]XQDQML��7H�XVHGOLQH�]JUDGLMR�MD]�NRW�YPHVQR�LQVWDQFR��NL�REYODGXMH
SULWLVNH� RQHJD� R]LURPD� QDJRQRY�� KNUDWL� SD� WR� SRêQH� WDNR�� GD� RGJRYDUMD� SULWLVNRP� UHDOQRVWL� SURWL� QDJRQVNL
]DGRYROMLWYL��7RUHM�YUxL�MD]�WXGL�QRWUDQML�SULWLVN��VDM�SRQRWUDQML�REMHNW��NL�MH�IUXVWULUDO�LPSXO]H�RQHJD��=DWR�VH�PRUD
MD]�VSUHPHQLWL�WXGL�QDY]QRWHU��WDNR�GD�IRUPLUD�QH]DYHGQR�LQVWDQFR�QDGMD]D��NL�SUHGVWDYOMD�QRWUDQML�SURWLSULWLVN
VSURxêDQMX�QDJRQVNH�HQHUJLMH��9�WHP�NRQWHNVX�SUHGVWDYOMD�LGHQWLILNDFLMD�SURFHV��Y�NDWHUHP�SRVDPH]QLN�SRQRWUDQML
REMHNW�NRW�WDN�R]LURPD�QMHJRYH�ODVWQRVWL��WDNR�GD�VL�]�QMLPL�SRPDJD�NURWLWL�QDJRQVNH�LPSXO]H��7LVWR��NDU�VH�UD]YLMD�
MH�QDPUHê�OLELGR��LQ�QH�MD]���NL�QD�YVDNL�VWRSQML�VYRMHJD�UD]YRMD�]DKWHYD�GRORêHQ�WLS�]DGRYROMLWYH��JOHGH�QD�WR�
NDWHUD�HURJHQD�FRQD�WHOHVD�MH�WDNUDW�IL]LRORxNR�QDMEROM�REêXWOMLYD�

r=� YLGLND� VWUXNWXUDOQHJD� PRGHOD� SVLKLêQL� NRQIOLNW� QL� YHê� PHG� QH]DYHGQLP� LQ� ]DYHVWMR�� WHPYHê� PHG
QH]DYHGQLPL�GHOL�MD]D�LQ�QDGMD]D�WHU�RQLPs��6XPPHUV��������VWU�����

éH�VWUQHPR��OLELGR�LxêH�VYRMR�]DGRYROMLWHY�LQ�]DWR�SRWUHEXMH�GRORêHQH�REMHNWH��SUHNR�NDWHULK�WR�]DGRYROMLWHY
GREL��7LS�REMHNWD�MH�SRJRMHQ�V�WLSRP�OLELGLQDOHJD�LPSXO]D��=QRWUDM�VWUXNWXUQH�WHRULMH�EL�UHNOL��GD�QDGMD]�QDVWDQH
L]�IUXVWULUDQLK�GHORY�RQHJD��MD]�SD�L]�SRQRWUDQMHQLK�SUHSRYHGDQLK�REMHNWRY��-D]�QLPD�HQHUJHWVNH�SRGODJH��DPSDN
MH�VDPR�SRVUHGQLN�PHG�HQHUJHWVNLPL�SULWLVNL�RQHJD�LQ�QDGMD]D�R]LURPD�UHDOQRVWL��7HPHOMQL�PHKDQL]HP��V�NDWHULP
VH�MD]�REOLNXMH��SD�MH�LGHQWLILNDFLMD��7DNR�MH�MD]�GRELO�RVUHGQMR�YORJR�Y�SVLKLêQL�VWUXNWXUL��0HKDQL]HP�QDVWDQND
MD]D�MH�LGHQWLILNDFLMD�]�REMHNWL��WRGD�WL�REMHNWL�SROHJ�MD]D�IRUPLUDMR�xH�QDGMD]��,]�WHJD�VOHGL���GD�MH�DQDOL]D�RGNULYDQMH
REMHNWRY��NL�WYRULMR�MD]�LQ�QDGMD]��WHU�SUHNR�QMLK�RGNULWMH�IUXVWULUDQH�æHOMH�RQHJD�R]LURPD�QDJRQRY��&LOM�DQDOL]H�SD
MH�SDFLHQWX�LQWHUSUHWLUDWL�QMHJRYR�QDJRQVNR�æHOMR��=DNDM�EL�LPHOR�WR�LQWHUSUHWLUDQMH�NDNUxHQNROL�]GUDYLOQL�XêLQHN"
=DWR��NHU�MH�DQDOLWLN�WDNUDW��NR�ODKNR�LQWHUSUHWLUD�SDFLHQWX�QMHJRYR�QDJRQVNR�æHOMR��SRVWDO�REMHNW�WH�æHOMH�R]LURPD
REMHNW��SUHNR�NDWHUHJD� VL�SDFLHQWRY� OLELGR�REHWD� VYRMR�]DGRYROMLWHY��2EMHNW�æHOMH�SD�DQDOLWLN�SRVWDQH�]DUDGL
SDFLHQWRYH�DSULRUQH�SR]LWLYQH�QDUDYQDQRVWL�QD�]GUDYQLND��,Q�WD�SR]LWLYQD�QDUDYQDQRVW�QD�]GUDYQLND�VSURæL�OLELGR�
NL�KRêH�DQDOLWLND�XSRUDELWL�NRW�REMHNW��VDM�MH�SUDY�WD�SR]LWLYQD�QDUDYQDQRVW�SRJRM�]D�SURVWR�DVRFLLUDQMH��]D�NDWHUR
SD�)UHXG�SUDYL��GD�MH�JRYRU��NL�SULQDxD�QD�GDQ�QH]DYHGQR��éH�DQDOLWLN�IUXVWULUD�OLELGR�SDFLHQWD��êH�VH�QH�YæLYL�YDQM�
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=D�UD]OLNR�RG�SRWODêLWYH��NMHU�LPD�MD]�QD�YROMR�HQHUJLMR�QDVSURWQH�LQYHVWLFLMH��LQWHUSUHWDFLMD�QLPD�QREHQH�ODVWQH�HQHUJLMH���

SRWHP�VH�ER�SDFLHQW�]�QMLP�LGHQWLILFLUDO��=JRGLOR�VH�ER�QDPUHê�SUDY�WR��GD�OLELGR��NL�VH�MH�QDYH]DO�QD�REMHNW�
QDHQNUDW�XJRWRYL��GD�VH�PX�MH�REMHNW�L]PX]QLO��,GHQWLILNDFLMD�MH�WRUHM�SURFHV�SRQRWUDQMHQMD�IUXVWULUDMRêHJD�REMHNWD�
,Q�NDM�ODKNR�SDFLHQW�SRQRWUDQML"�7LVWR��NDU�DQDOLWLN�NRW�REMHNW�SRQXMD��'REHU�DQDOLWLN��WLVWL��NL�RKUDQL�QHYWUDOQRVW
LQ�VOHGL�DEVWLQHQêQHPX�SUDYLOX��QXGL�VDPR�LQWHUSUHWDFLMR��3DFLHQW�WRUHM�SRQRWUDQML�REMHNW��NL�QLPD�HQHUJHWVNH
SRGODJH��WRUHM�ER�ODKNR�RVWDO�L]NOMXêQR�Y�MD]X��$QDOLWLN�WRUHM�SRVWDQH�HGHQ�L]PHG�REMHNWRY�Y�MD]X��YHQGDU�REMHNW�
NL�MH�QDMêLVWHMxL��NHU�QLPD�QREHQH�SRYH]DYH�]�HQHUJHWVNR�UDYQMR��éH�VH�WX�VSRPQLPR�QD�)UHXGRYR�UD]ODJR��NDNR
EL�PRUDO�RGJRYRULWL�'RUL��NR�MH�VSR]QDO�QMHQ�WUDQVIHU��QDP�ER�VWYDU�xH�EROM�MDVQD��)UHXG�QDPUHê�SUDYL�WDNROH�

r0RUDO�EL�ML�UHêL��p=DNDM�VWH�QDUHGLOL�WUDQVIHU�]�JRVSRGD�.��QDPH"�6WH�RSD]LOL�NDM��QD�SRGODJL�êHVDU�EL�ODKNR
VNOHSDOL�R�PRMLK�VODELK�QDPHQLK��NL�EL�ELOL�SRGREQL�QDPHQRP�JRVSRGD�.�"q�7HGDM�EL�VH�QMHQD�SR]RUQRVW�XVPHULOD
QD�QHNL�SROMXEHQ�GHWDMO�L]�QDMLQHJD�RGQRVD��]�PRMH�RVHEH��DOL�L]�PRMLK�RVHEQLK�UD]PHU��]D�NDWHULPL�VH�MH�VNULYDOR
QHNDM�DQDORJQHJD��WRGD�QHSULPHUQR�SRPHPEQHMxHJD��NDU�MH�]DGHYDOR�JRVSRGD�.�s��)UHXG�������F��VWU�������

'UDæOMDM��NL�SUHXVPHUL�WRN�OLELGD�QD�DQDOLWLND��MH�WRUHM�QHND�PDMKQD�SRWH]D��QHND�]XQDQMD�ODVWQRVW��EDUYD��]YRN�
VLMDM�QRVX��YRQM��QLNROL�QHND�êXVWYHQD�]QDêLOQRVW��Y]GXxMH��êXVWYHQL�WRQ��,Q�WX�VPR�Y�]DJDWL��.HU�MH�]DYHVWQL�MD]�WXNDM
SRMPRYDQ�NRW�L]NOMXêQR�QHHQHUJHWVND�LQVWDQFD�LQ�NHU�MH�SUDY�MD]�HGLQL��NL�MH�QRVLOHF�]DYHVWL��WHU�HGLQL��NL�LPD�YSOLY
LQ�VWLN�]�QH]DYHGQLP��JD�PRUDPR�VDPR�QDXêLWL��NDNR�QDM�SUHNODSOMD�PHG�HQHUJHWVNLPL�LPSXO]L��7HJD�SD�QH
PRUHPR�QDUHGLWL�]�HQHUJHWVNLP�LPSXO]RP��WHPYHê�]�QHHQHUJHWVNLP��,Q�WR�MH�]DYHVWQL�SRPHQ��WHRULMD��LQWHUSUHWD�
FLMD� �,Q�xH�HQNUDW�VH�]QDMGHPR�Y�YUWLQFX�QH]DYHGQHJD�LQ�]DYHVWL��1H�PRUHPR�QDPUHê�YHGHWL��NDNR�VH�WD�SUHNORS��

]JRGL��7XGL�QHJLEQH�SRGREH�REMHNWRY��NL�WYRULMR�QDGMD]�LQ�MD]��VR�SRGREQR�EUH]�HQHUJHWVNH�SRGODJH��9VD�HQHUJLMD
MH�HQHUJLMD�OLELGD�LQ�QMHJRYLK�IUXVWUDFLM��.R�XJRWRYLx��NDWHUD�UD]YRMQD�ID]D�OLELGD�MH�ELOD�IUXVWULUDQD�RE�GRORêHQL
QHJLEQL�SRGREL��]�LQWHUSUHWDFLMR�WH�SRYH]DYH�QDMSUHM�RGEORNLUDx�OLELGR��GD�VH�XVPHUL�QD�DQDOLWLND��SRWHP�SD�WR
QDYH]DYR�SUHNR�QHYWUDOQRVWL�LQ�LQWHUSUHWDFLM�2MGLSRYHJD�NRPSOHNVD�NRW�XQLYHU]DOQR�êORYHxNHJD�IHQRPHQD�SDFLHQW
]DPHQMD�]� LGHQWLILNDFLMR�]�DQDOLWLNRP��NDU�SRPHQL��GD�Y�QMHP�QDVWDQH�QRYD�GRSROQLWHY� MD]D� ]�YHGQRVWMR��NL
QDMXVSHxQHMxH� SUHNODSOMD� SULWLVNH� RQHJD� Y� NXOWXUQR� LQ� VRFLDOQR� VSUHMHPOMLYR� YHGHQMH��7R� SD� MH� VXEOLPDFLMD�
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$QDOLWVNL�RGQRV�MH�]�YLGLND�HQHUJHWVNH�êLVWRVWL�QDMYLxML�PRæQL�RGQRV��]DWR�SR�WHP�RGQRVX�LGHQWLILNDFLMD�QL�YHê
PRJRêD� �,GHQWLILNDFLMD� MH� QDPUHê� QDMQLæMD� REOLND� NURWHQMD� LGRYVNH� æHOMH��� �)UHXG�� ������� .R� VH� SUREOHP
LGHQWLILNDFLMH�]�DQDOL]R�WUDQVIHUMD�UD]UHxL��MH�PRJRêD�VDPR�xH�EROM�DOL�PDQM�VRILVWLFLUDQD�LQ�XVSHxQD�VXEOLPDFLMD
OLELGD��9HQGDU�QH�YHPR��NDNxHQ�MH�RGJRYRU��UHDNFLMD�OLELGD�QD�WR�VXEOLPDFLMR�OLELGD��/LELGR�LxêH�XJRGMH��D�QDOHWL
QD�IUXVWUDFLMR��]DWR�VH�QDSRVOHG�LGHQWLILFLUD�]�REMHNWRP�IUXVWUDFLMH��NL�ER�]D�YHGQR�RSUDYLO�]�QMHJRYR�HQHUJLMR�
/LELGR� WDNR�SRæUH� VDPHJD� VHEH�� -H�KNUDWL� HQHUJLMD� LQ�SURWL�HQHUJLMD�� MH�KNUDWL� VSROQL�QDJRQ� LQ�QDJRQ� VPUWL�
(QRWQRVW��NL�MH�RPRJRêDOD�MDVHQ�RSLV�QDVWDQND�SVLKLêQH�VWUXNWXUH��VH�SRSROQRPD�SRGUH��)UHXG���������éH�VWD�æH
RG�YVHJD�]DêHWND�QD�GHOX�GYD�QDJRQD��SRWHP�EL�ELOR�WUHED�YVR�WHRULMR�xH�HQNUDW�SUHPLVOLWL�LQ�WHJD�)UHXG�QL�VWRULO�
=DêHWL�]�GYHPD�HQHUJHWVNLPD�QDêLQRPD�EL�QDPUHê�QXMQR�SULSHOMDOR�GR�UHODFLMH�PHG�QMLPD�LQ�V�WHP�YQHVOR�UHODFLMH
WXGL�Y�SURFHV�LGHQWLILNDFLMH�LQ�SRQRWUDQMHQMD��WR�SD�SRPHQL��GD�EL�VH�UD]NODO�WXGL�REMHNW��,Q�QD�WHM�WRêNL�EL�VH�SRGUOD
QHHQHUJHWVND�UD]ODJD�MD]D�LQ�]DYHVWL��%Uæ�NR�QDPUHê�YQHVHPR�Y�]DYHVW�HQHUJLMR��VPR�]�QDJRQL�RSUDYLOL��3RWHP�EL
QDPUHê�HQHUJLMD�SUHNR�LGHQWLILNDFLMH�LQ�SRQRWUDQMHQMD��NL�VWD�PHKDQL]PD�QDVWDQND�MD]D��ODKNR�SULKDMDOD�WXGL�RG
]XQDM�LQ�PRUDOL�EL�]DêHWL�LVNDWL�UHODFLMH��NL�EL�QD�WD�QDêLQ�VHYHGD�SUHYODGDOH�QDG�QRWUDQMLPL�LPSXO]L�

1D�WHM�WRêNL��NMHU�VH�)UHXGRYD�VWUXNWXUQD�WHRULMD�SULEOLæD�VYRMHPX�UREX��VH�]DêQH�UD]PLxOMDQMH�EULWDQVNHJD
DQDOLWLND�:��5��'��)DLUEDLUQD��7D�MH�VYRMR�WHRULMR�XWHPHOMLO�SUDY�QD�DPELYDOHQWQL�LQ�SURWLVORYQL�QDUDYL�OLELGD�WHU
V�WHP�SRND]DO��GD�MH�QDUDYD�UHODFLM�]�REMHNWRP�HQHUJHWVNR�PRêQHMxD�RG�IL]LRORxNH�QDUDYH��)DLUEDLUQ�������D��
'RND]DO�MH��GD�OLELGR�QH�LxêH�VDPHJD�VHEH��NHU�EL�ELO�VDP�Y�VHEL�UD]NODQ��WHPYHê�LxêH�HQHUJHWVNR�HQDNRYUHGHQ
REMHNW�LQ�WR�MH�ODKNR�VDPR�QHNL�GUXJ�OLELGR��/LELGR��WUGL�)DULEDLUQ��SULPDUQR�LxêH�REMHNW�LQ�QH�XJRGMD��1HNROLNR
GUXJDêQR��D�VRURGQR�L]KRGLxêH�MH�]DJRYDUMDO�DQJOHxNL�SHGLDWHU�LQ�SVLKRDQDOLWLN�'��:��:LQQLFRWW��:LQQLFRWW�������
��������������NL�MH�SUDY�WDNR�NRW�)DLUEDLUQ�L]KDMDO�L]�)UHXGRYH�VWUXNWXUQH�WHRULMH�LQ�MR�SRVNXxDO�SRVWDYLWL�QD�QRYH
WHPHOMH��3UHGSRVWDYLO�MH��GD�RQR�QH�REVWDMD�SUHG�MD]RP�LQ�GD�VWD�MD]�LQ�REMHNW�QD�]DêHWNX�QHORêOMLYR�SRYH]DQD�
'DQHV�ODKNR�]�JRWRYRVWMR�UHêHPR��GD�MH�ELOD�QRYD�VPHU�UD]YRMD�Y�SVLKRDQDOL]L�]DêUWDQD�SUDY�]�GHORP�)DLUEDLUQD
LQ�:LQQLFRWWD��êHSUDY�MH�PRUDOR�QMXQR�GHOR�êDNDWL�QD�SRSROQR�SUL]QDQMH�LQ�XVWUH]QR�VWURNRYQR�RYUHGQRWHQMH�YVH
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3UYR�UHVQR�WHRUHWLêQR�LQ�]JRGRYLQVNR�GHOR��NL�MH�XVWUH]QR�RYUHGQRWLOR�GU]QL�)DLUEDLUQRY�]DVXN�Y�SVLKRDQDOL]L��MH�QDVWDOR�QD��

SULPHU�xHOH�������*UH�]D�GHOR�*UHHQEHUJD�LQ�0LWFKHOOD��2EMHFW�5HODWLRQV�LQ�3V\FKRDQDO\WLF�7KHRU\�

GR�RVHPGHVHWLK�OHW� �3RW�N�UHODFLMVNHPX�SRMPRYDQMX�MH�ELOD�RGSUWD��QDPHVWR�QDJRQVNR�JQDQHJD�MD]D�LPDPR�]GDM��

SUHG�VHERM�OLELGR�LQ�xH�HQ�OLELGR��NL�UDVWHWD�VNXSDM��R]LURPD�MD]�LQ�REMHNW��NL�MH�]DVH�SUDY�WDNR�MD]�LQ�NL�JD�YHQGDUOH
QL�PRJRêH�ORêLWL�RG�SUYHJD�MD]D��V�NDWHULP�MH�SRYH]DQ�RG�VYRMHJD�QDVWDQND�QDSUHM�

6�WHJD�YLGLND��WR�MH�]�YLGLND�NDVQHMxHJD�UD]YRMD��ODæMH�UD]XPHPR�)UHXGRYR�HQRVPHUQR�SRMPRYDQMH�WUDQVIHUMD
LQ�QMHJRYD�VWURJD�SUDYLOD�DQDOLWVNH�WHKQLNH��$QDOLWLN�PRUD�RPRJRêLWL�SDFLHQWX��GD�VH�]�QMLP�LGHQWLILFLUD��LQ�WR�QH
SROMXEQR��WHPYHê�V�WLVWLP�SRPHQRP��NL�JD�GDMH�DQDOLWLN��WRUHM�]�LQWHUSUHWDFLMR��NL�MH�VWURJR�]DVLGUDQD�Y�]QDQVWYHQL
WHRULML��7R�SD�VH�ODKNR�]JRGL�OH�Y�SULPHUX��NR�DQDOLWLN�MDPêL�]D�VYRMR�QHYWUDOQRVW��,]�WHJD�MDVQR�L]KDMD��GD�PRUD�Y
DQDOL]L�DQDOLWLN�RVWDWL�VDP��RQ�VDP�MH�JDUDQW�DQDOL]H��]QDQVWYHQRVWL�LQ�VPLVHOQRVWL��EUæ�NR�EL�VH�VSUDxHYDO�R�WHP��EUæ
NR�EL�rSRSXVWLOs��EL�r]�JUDWLILNDFLMR�RQHPRJRêLO�SUDYLOQR�LGHQWLILNDFLMRs�LQ�SDFLHQW�DQDOLWLND�QH�EL�YHê�RKUDQMDO�Y
QMHJRYL�SULYLOHJLUDQL�LQ�QHGRVWRSQL�YORJL��7HGDM�EL�VH�QHPXGRPD�SRGUOL�WHPHOML�DQDOLWLêQHJD�GHOD�LQ�Y�DQDOL]R�EL
YVWRSLOR�YVH�WLVWR��SUHG�êHPHU�VL�MH�)UHXG�]DWLVNDO�RêL�LQ�R�êHPHU�VR�JRYRULOL�QMHJRYL�QDVOHGQLNL�



7R�GHOR�xH�GDQHV�QL�HQRVWDYQR��VDM�JD�RWHæXMHWD�GYH�VSORxQR�VSUHMHWL��D�]DYDMDMRêL�R]QDNL�]D�UD]YRM�SVLKRDQDOLWLêQLK�VPHUL�SR��

)UHXGX��LQ�VLFHU�REMHNW�UHODFLMVND�WHRULMD��2EMHFW�5HODWLRQV�7KHRU\��LQ�SVLKRORJLMD�MD]D��WRêQHMH�VHOI�SVLKRORJLMD��6HOI�3V\FKRORJ\���*ODYQD
WHæDYD�REHK�R]QDN�VH�SR�QDxHP�PQHQMX�VNULYD�Y�GHMVWYX��GD�QH�HQD�QH�GUXJD�QH�L]SRVWDYOMDWD�SUHORPD�V�)UHXGRYR�WHRULMR��WHPYHê�JD
SULNULYDWD�LQ�]DPHJOMXMHWD��7DNR�QDM�EL�QSU��PHG�DQDOLWLNH�REMHNWQLK�UHODFLM�VSDGDOL�)DLUEDLUQ��.OHLQRYD�LQ�:LQQLFRWW��êHSUDY�MH�REMHNW��R
NDWHUHP�JRYRULWD�.OHLQRYD�LQ�)DLUEDLUQ��SRYVHP�GUXJDêHQ��1D�SRGREHQ�QDêLQ�R]QDND�VHOI�SVLKRORJLMH�WODêL�Y�HQ�NRx�.RKXWRYD�GHOD�SUHG
GRNRQêQLP�SUHORPRP�V�IUHXGL]PRP��������LQ�GHOD�SR�WHP�SUHORPX�

{
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9�WHP�SRJODYMX�VL�ERPR�RJOHGDOL�GHOR�R]LURPD�WHPHOMQH�LGHMH�:��5RQDOGD�)DLUEDLUQD��'RQDOGD�:RRGVD
:LQQLFRWWD�LQ�+HLQ]D�.RKXWD�LQ�SRVNXVLOL�SRND]DWL��NDNR�VR�WL�DQDOLWLNL�SULxOL�GR�VWLND�V�VYRMLPL�SDFLHQWL��WD�VWLN
WHRUHWLêQR�RVPLVOLOL�WHU�PX�L]ERULOL�RGREUDYDQMH�Y�RêHK�VWURNRYQH�MDYQRVWL��7R�GHOR�QL�ELOR�HQRVWDYQR��SRWUHEQR
MH�ELOR�EROM�DOL�PDQM�RGNULWR�LQ�HNVSOLFLWQR�]DYUHêL�)UHXGRYR�WHRULMR�QDJRQRY�WHU�SRLVNDWL�QRY�VWLN���WDNR�V�SDFLHQWL
NRW� V�NROHJL� �� L]SRG�YVHK� WLVWLK�êXWHQM��NL� MLK� MH�)UHXGRYD�SVLKRDQDOL]D�R]LURPD�QMHQL�SUDYRYHUQL�QDVOHGQLNL
SRWODêLOD� �7R�LVNDQMH�VWLND�SD�MH�NPDOX�QDOHWHOR�QD�QRYR�SUHSUHNR��L]ND]DOR�VH�MH��GD�WHPHOML�QD�XWYDUL�R]LURPD��

LOX]LML��GD�MH�VWLN�QHNDM�GDQHJD�LQ�SULVWQHJD��QD�NDU�VH�MH�PRJRêH�EUH]�]DGUæNRY�RSUHWL�LQ�NDU�ODKNR�Y]DPHPR�]D
QHYSUDxOMLYL�WHPHOM�SRVDPH]QLNRYHJD�UD]YRMD��3RVOHGLFH�WH�LOX]LMH�ERPR�SRVHEHM�SUHGVWDYLOL�RE�GHOX�xNRWVNHJD
SHGLDWUD�LQ�RWURxNHJD�DQDOLWLND�'RQDOGD�:RRGVD�:LQQLFRWWD�
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���:��5RQDOG�'��)DLUEDLUQ��-D]�LxêH�REMHNW

)DLUEDLUQ�MH�VSUHPHQLO�)UHXGRYR�SUHGSRVWDYNR�R�MD]X��WDNR�GD�MD]�QL�YHê�LQVWDQFD��NL�MR�QDJRQL�XSRUDELMR�]D
GRVHJR�XJRGMD�LQ�L]RJLEDQMH�EROHêLQL��DPSDN�GREL�SULPDUQR�LQ�DNWLYQR�YORJR�LQVWDQFH��NL�VDPD�LxêH�REMHNWH��-D]
L]�SDVLYQHJD�UHJXODWRUMD�SRVWDQH�DNWLYQL�LVNDOHF�REMHNWRY��QH�]D�QDJRQH��Y�LPHQX�QDJRQRY��WHPYHê�]DVH��6�WHP
VHYHGD�WXGL�]DYHVW�SRVWDQH�HQHUJHWVND�LQVWDQFD��NL�QHNDM�KRêH�R]LURPD�V�VYRMR�DNWLYQRVWMR�QHNDM�DNWLYQR�LxêH��=GDM
ODKNR�QDUDYQRVW�JRYRULPR�R�]DYHVWL�LQ�QMHQHP�EROM�DOL�PDQM�XVSHxQHP�LVNDQMX�VWLND��1H]DYHGQR�SUL�)DLUEDLUQX
SRVWDQH�VDPR�xH�LPH�]D�UD]SRNR�Y�PHGêORYHxNLK�RGQRVLK�R]LURPD�VWLNLK��Y�WR�UD]SRNR�YHGQR�]QRYD�SDGH�]DYHVW
WHU�]DWR�SURL]YDMD�VLPSWRPH�

)DLUEDLUQ�MH�ELO�SUYL�DQJOHxNL�DQDOLWLN��NL�MH�RGNULWR�]DYUQLO�)UHXGRYR�WHRULMR�QDJRQRY�LQ�SRSROQRPD�UHYLGLUDO
)UHXGRYR�WHRULMR��WDNR�GD�MR�MH�SRVWDYLO�QD�QRYR�SUHGSRVWDYNR��)DLUEDLUQ�������E���1MHJRYD�WHPHOMQD�WH]D��NL�MH
SRVWDYLOD�QD�QRJH�UHODFLMVNR�WHRULMR��MH��GD�MH�WHPHOMQD�RWURNRYD�PRWLYDFLMD�LVNDQMH�UHODFLMH�LQ�QH�QDJRQVND�JQDQRVW
N�XJRGMX�

r/LELGR�SULPDUQR�QH�LxêH�XJRGMD��WHPYHê�REMHNWs��)DLUEDLUQ�������D��
,]KRG�L]�HQRVWUDQVNHJD�SRMPRYDQMD�OLELGD��NL�SUHNR�MD]D�VNXxD�SULWL�GR�ODVWQH�]DGRYROMLWYH��MH�)DLUEDLUQX

RPRJRêLO�SRMPRYDQMH�MD]D�LQ�REMHNWD�NRW�GYHK�ORêHQLK�HQWLWHW��NL�VWD�SULPDUQL�LQ�REVWDMDWD�æH�RE�URMVWYX��WHU
SRMPRYDQMH�MD]D�NRW�DNWLYQHJD�LQ�FHORYLWHJD�

r)UHXG��������MH�SUHSR]QDO�SUREOHP�XVNODGLWYH�QDêHOD�XJRGMD�LQ�QDYH]DQRVWL�QD�REMHNW��WDNUDW�NR�VL�MH�SRVWDYLO
YSUDxDQMH��]DNDM�VR�QHYURWLNL�WDNR�QDYH]DQL�QD�REMHNWH��NL�MLP�SRY]URêDMR�EROHêLQR��WR�GLOHPR�MH�UD]UHxLO�]�XYHGER
QDJRQD�VPUWL��)DLUEDLUQRY�SRJOHG��NL�MH�EROM�SRYH]DQ�V�NOLQLêQR�SUDNVR��SD�MH��GD�VR�QHYURWLNL�WDNR�QDYH]DQL�QD
VODEH�REMHNWH�]DWR��NHU�MLK�SRWUHEXMHMR�]D�SUHæLYHWMH��NHU�MH�NDNUxHQNROL�VWLN�]�REMHNWRP�EROMxL�NRW�ELWL�EUH]�VWLNDs
�6XPPHUV��������VWU������
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éORYHN�WRUHM�QH�VOHGL�QHNL�QRWUDQML�WHOHVQL�QDSHWRVWL��DPSDN�LxêH�GUXJHJD��2VQRYQD�êORYHNRYD�QDUDYQDQRVW
MH�QDUDYQDQRVW�N�GUXJHPX��xHOH�Y�RGQRVX�]�GUXJLP�VH�êORYHN�]DUHV�]DYH��GD�REVWDMD��-D]�æH�RG�YVHJD�]DêHWND�LxêH
SRYH]DYR�]�REMHNWRP�]DWR��GD�VH�XPHVWL�Y�]XQDQMHP�VYHWX�LQ�QDMGH�VWLN�VYRMHJD�QRWUDQMHJD�VYHWD�]�]XQDQMLP��,]
WHJD�VOHGL��GD�ER�GUXJL��NL�ER�RWURND�SRSHOMDO�Y�VYHW��WHPX�KNUDWL�GDO�WXGL�ELVWYHQL�GHO�QMHJRYH�QRWUDQMH�VWUXNWXUH
R]LURPD�VDPR]DYHGDQMD�

3R�)DLUEDLUQRYHP�SRMPRYDQMX�OLELGR�REVWDMD�VDPR�Y�MD]X��NL�LxêH�REMHNW��/LELGR��NL�EL�LPHO�xH�NDN�GUXJ�DOL
GUXJDêHQ�QDêLQ�REVWRMD��MH�]D�)DLUEDLUQD�êLVWD�ELRORxND�XWYDUD��,]�WHJD�VOHGL��GD�MH�WHPHOMQD�HQHUJLMD�êORYHxNH�SVLKH
HQHUJLMD��NL�MH�VWUXNWXULUDQD��WR�MH�HQHUJLMD�Y�VWUXNWXUL��HQHUJLMD�VWUXNWXU��QH�SD�YHê�QHND�QHYH]DQD�HQHUJLMD��/LELGR
MH�SR�)DLUEDLUQX�XVPHUMHQ�QD�UHDOQRVW�LQ�LxêH�QDYH]DYR�]�REMHNWRP��jH�YHê��REMHNW�MH�WXGL�WHPHOM�L]NXxQMH��NL�GDMH
RWURNRYHPX�MD]X�WLVWL�PDWHULDO��L]�NDWHUHJD�ER�]JUDMHQD�RWURNRYD�SVLKLêQD�VWUXNWXUD��9�WHP�VPLVOX�MH�xHOH�REMHNW
WLVWL��NL�VSURæL�OLELGLQDOQR�YHGHQMH��NDU�SRPHQL��GD�MH�]D�)DLUEDLUQD�REMHNW�ODKNR�VDPR�QHND�NRQNUHWQD�RVHED�Y
VWLNX�]�MD]RP�LQ�OLELGR�VDPR�QHND�rSR]LWLYQD�DIHNWLYQD�L]PHQMDYDs�PHG�REMHNWRP�LQ�MD]RP��6XPPHUV��������VWU�
����

2EMHNW��NL�RWURNX�RPRJRêL�WH�L]NXxQMH��MH�QDMSUHM�PDWL��,]�RGQRVD�PHG�RWURNRP�LQ�PDWHUMR�SULKDMD�PDWHULDO�
L]�NDWHUHJD�MD]�]JUDGL�SVLKLêQR�VWUXNWXUR��êH�MH�WD�RGQRV�SUHWLUDQR�IUXVWULUDMRê��VH�ER�MD]�EUDQLO�]�UD]FHSRP�REMHNWD�
UD]FHSRP� MD]D� LQ� SRWODêLWYLMR� QH]DGRYROMXMRêLK� GHORY� REMHNWD�� MD]D� LQ� SULSDGDMRêLK� DIHNWRY�� 9� WHP� VPLVOX
IUXVWUDFLMD�SUHNR�UD]FHSD�LQ�SRWODêLWYH�SRJDQMD�PHKDQL]HP�QDVWDMDQMD�RVHEQRVWL��7RGD�WD�RVHEQRVW�QL�YHê��NDNRU
SUL�)UHXGX��QRUPDOQD�RVHEQRVW��DPSDN�RVHEQRVW��NL�LPD�Y�VYRMR�SVLKR�YJUDMHQR�]ORUDER��1Lê�êXGQHJD�WRUHM��êH�MH
]ORUDEOMHQLP�RWURNRP��NDNRU�MH�XJRWDYOMDO�)DLUEDLUQ��Y�QMLKRYLK�QRYLK��QHIUXVWULUDMRêLK�RGQRVLK�PDQMNDO�ELVWYHQL
GHO� QMLK� VDPLK�� 1D� SRGODJL� WHK� SULPHURY� MH� )DLUEDLUQ� ODKNR� SUHGSRVWDYLO� GUXJDêQR� VWUXNWXUR� ]DYHVWL� LQ
QH]DYHGQHJD�NRW�)UHXG��2EMHNW�LQ�MD]�SRVWDQHWD�MD]�LQ�WL��GYH�RVHEL��NL�QLVWD�VNXSQD�]DYH]QLND�SURWL�QDJRQRP�
DPSDN�VWD�QHSRVUHGQR�VRRêHQD�Y�VYRML�æHOML�SR�VWLNX�

)DLUEDLUQ�Y� WHP�VPLVOX�GHILQLUD�]DYHVW�NRW�SUHRVWDQHN�� WR� MH�NRW� WLVWR��NDU�RG�FHORYLWHJD� MD]D� RVWDQH�SR
L]NXxQMDK�PODGRVWL��9�WDNR�]DYHVW�VSDGDMR�FHQWUDOQL�MD]��RVWDQHN�SUYRWQHJD�MD]D���LGHDOQL�REMHNW��VWUXNWXUD��NL
]UFDOL�QRWUDQMR�L]NXxQMR�UHODFLMH�]�GRYROM�GREULP�REMHNWRP��LQ�REêXWNL�]DGRYROMVWYD��YHVHOMD��XJRGMD�Y�æLYOMHQMX�LQ
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OMXEH]QL��1H]DYHGQR�SD�MH�VHVWDYOMHQR�L]�WLVWLK�GHORY�MD]D��REMHNWD�LQ�REêXWNRY��NL�VR�QDOHWHOL�QD�IUXVWUDFLMR��NL�VH
ML�MH�PRUDO�FHORYLWL�MD]�L]RJQLWL��GD�VH�MH�L]RJQLO�EROHêLQL��7L�SRWODêHQL�GHOL�VR�GYHK�YUVW��SUYL�VR�Y]QHPLUMDMRêL
REMHNWL��WLVWL��NL�Y]EXMDMR�SUHYHOLNR�RGYLVQRVW��KUHSHQHQMH�LQ�SRJUHxDQMH���GUXJL�SD�]DYUDêDMRêL�REMHNWL��NL�Y]EXMDMR
REêXWMD� EHVD�� ]DYUæHQRVWL��� 3R� )DLUEDLUQX� MH� FHORYLWL� MD]� WLVWD� DNWLYQD� LQVWDQFD�� NL� SUHSR]QDYD� SR]LWLYQH� LQ
QHJDWLYQH�REMHNWH��REêXWNH�LQ�GHOH�MD]D�LQ�MLK�UD]GHOL�QD�QH]DYHGQR�LQ�]DYHVW�

2G�WRG�SULKDMD�xH�HQD�ELVWYHQD�)DLUEDLUQRYD�LGHMD��NL�SUDYL��GD�]DYHVW�LQ�QH]DYHGQR�QDVWDMDWD�VSURWL�Y�RGQRVLK
LQ�QLVWD�GDQD�YQDSUHM��3VLKLêQH� VWUXNWXUH�RWURND�Y�NDVQHMxLK� UD]YRMQLK�GREDK� WDNR�QH�PRUHPR�SRNYDULWL� DOL
SRSUDYLWL��ODKNR�SD�ML�GRGDPR�QRYH�L]NXxQMH��QRYH�VHVWDYQH�GHOH��7HUDSHYWVNL�RGQRV�MH�HGHQ�WHK�GHORY��9�êORYHxNL
SVLKLêQL�VWUXNWXUL�VH�QLêHVDU�QH�GD�L]EULVDWL��ODKNR�SD�VH�VWUXNWXUD�GRSROQL��UD]xLUL��SUL�êHPHU�EROHêL�GHOL�RE�QRYLK
L]NXxQMDK� ]DæLYLMR� SRYVHP� GUXJDêH�� VDM� QLVR� YHê� HGLQL� LQ� REYODGXMRêL� GHO� VWUXNWXUH�� 1H]DYHGQR� VWUXNWXUR
REMHNWQLK� UHODFLM�� SUDYL� )DLUEDLUQ�� WYRULMR� UHODFLMH�� NL� VH� VSURWL� Y]SRVWDYLMR� PHG� QH]DYHGQLPL� REMHNWL� LQ
SULSDGDMRêLPL�LQVWDQFDPL�OLELGLQDOQHJD�LQ�DQWLOLELGLQDOQHJD�MD]D�WHU�SULSDGDMRêLP�OLELGLQDOQLP�LQ�DQWLOLELGLQDOQLP
DIHNWRP��9VDN�QRY�RGQRV��êH�OH�QL�SRQRYLWHY�VWDUHJD��VSUHPHQL�SVLKLêQR�VWUXNWXUR�SRVDPH]QLND��NL�MH�WD�VDP�QH
PRUH�VSUHPHQLWL��WHPYHê�MR�ODKNR�SUHVHæH�VDPR�]�RGQRVRP��NL�ER�GUXJDêHQ�RG�WLVWLK��NL�VR�æH�YJUDMHQL�YDQM�

.RQNUHWQR��xHOH�NR�]ORUDEOMHQL�RWURFL�Y�VYRML�RGUDVOL�GREL�GRæLYLMR�RGQRV��NL�QH�SULSHOMH�Y�]ORUDER���NDU�EL�ELOR
DEVROXWQR�QHPRJRêH��êH�EL�RVWDMDOL�VDPR�]QRWUDM�VHEH����]PRUHMR�VSROQR�]ORUDER�SXVWLWL�]D�VHERM��6SROQD�]ORUDED�
XJRWDYOMD�)DLUEDLUQ��SRY]URêL�Y�SRVDPH]QLNX�QDMKXMxR�JUR]R�LQ�VWUDK�SUHG�YVDNLP�QRYLP�RGQRVRP��WDN�SRVDPH]QLN
Y]SRVWDYOMD�VWLNH�]�OMXGPL��NMHU�VWLN�L]JOHGD�HQRVWDYHQ��SRQDYDGL�SD�VR�WL�VWLNL�VDPR�]DêHWHN�QRYH�]ORUDEH��1RYD
]ORUDED�MLK�XWUGL�Y�SUHSULêDQMX��GD�QH�]PRUHMR�QLÆ�GUXJHJD�LQ�NURJ�VH�]DYUWL�xH�HQNUDW��.R�)DLUEDLUQ�JRYRUL�R�WUDQV�
IHUMX��WRUHM�QRYHPX�RGQRVX��MH�QD�UD]YRM�WHJD�RGQRVD�SR]RUHQ�SUHGYVHP�V�WH�SODWL��NDP�YRGL�WD�RGQRV��NDM�QDVWDMD
PHG� WHUDSHYWRP� LQ� SDFLHQWRP�� NDP� JUHVWD�� QDSURWL� ]ORUDEL� DOL� VWUDQ� RG� QMH�� 1D� WHP� WHPHOML� WXGL� QMHJRYR
SRMPRYDQMH�WUDQVIHUMD�

r3UDYL�SRPHQ�WUDQVIHUMD�MH�WRUHM�WUHED�SRLVNDWL�Y�GHMVWYX��GD�WUDQVIHU�QL�SRGRæLYOMDQMH�SUHWHNOLK�VLWXDFLM�LQ
RGQRVRY� NRW� VSRPLQRY�� WHPYHê� MH� SRND]DWHOM� QH]DYHGQLK� VLWXDFLM� LQ� RGQRVRY�� NL� SULSDGDMR� VHGDQML� QRWUDQML
UHDOQRVWL��êHWXGL�LPDMR�VYRMH�NRUHQLQH�Y�SUHWHNOLK�L]NXxQMDKs��)DLUEDLUQ�������E��VWU������
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9Hê�R�WHP�Y�êODQNX�5LFKDUGD�/��5XEHQVD�)DLUEDLUQqV�6WUXFWXUDO�7KHRU\��Y��)DLUEDLUQ�DQG�WKH�2ULJLQ�RI�2EMHFW�5HODWLRQV��XU��6���

*URWVWHLQ�LQ�'��%��5LQVOH\��1HZ�<RUN������

)DLUEDLUQ�VH�Y�SRMPRYDQMX�WUDQVIHUMD�QH�QDVODQMD�QD�ORêQLFR�SUHWHNORVW�VHGDQMRVW�WHPYHê�QD�ORêQLFR�]XQDM�
]QRWUDM��3VLKRQHYUR]D�MH�]DQM�QDêLQ�GRæLYOMDQMD�]XQDQMHJD�VYHWD��NRW�GD�EL�ELO�QRWUDQML��SVLKR]D�SD�GRæLYOMDQMH
QRWUDQMHJD�VYHWD��NRW�GD�EL�ELO�]XQDQML�� ,]� WHJD� L]KDMD��GD�]D�VSUHPHPER�RGQRVD�PHG�]XQDM� LQ�]QRWUDM� VDPD
LQWHUSUHWDFLMD�QL�GRYROM�

r,QWHUSUHWDFLMD�WUDQVIHUMD�VDPD�SR�VHEL�QH�SRY]URêL�]DGRYROMLYH�VSUHPHPEH�SUL�SDFLHQWX��=D�WDNR�VSUHPHPER
MH�QXMQR��GD�VH�SDFLHQWRY�RGQRV�V�WHUDSHYWRP�GRJUDMXMH�LQ�JUH�VNR]L�WDN�UD]YRM��Y�NDWHUHP�VH�RGQRV��NL�MH�WHPHOMLO
QD�WUDQVIHUMX��SRVWRSRPD�VSUHPLQMD�Y�UHDOHQ�RGQRV�GYHK�RGUDVOLK�RVHE�L]YHQ�WHUDSLMHs��)DLUEDLUQ�������E��VWU������

9�WHUDSHYWVNHP�RGQRVX�WHUDSHYW�LQ�SDFLHQW�UDVWHWD�VNXSDM��SUDYL�)DLUEDLUQ��DOL�SD�WR�QL�SUDYD�WHUDSLMD��9
SURFHVX�VNXSQH�UDVWL�VH�]DSUWL�VLVWHP�SDFLHQWRYHJD�UHODFLMVNHJD�VYHWD�RGSUH�LQ�RPRJRêL�SDFLHQWX�QRYH�L]NXxQMH
LQ� xLUxL� VSHNWHU� RGQRVRY�� NL� SUHVHJD� QMHJRY� rQDUDYQLs� VSHNWHU� SULPDUQLK� UHODFLM�� 3VLKRDQDOL]D� VSRGEXMD� UDVW
SRVDPH]QLNRYH�HQGRSVLKLêQH�VWUXNWXUH�GR�WH�PHUH��GD�WD�SRVWDQH�VSRVREQD�LQWHJULUDWL�YVH�VYRMH�RGFHSOMHQH�LQ
RVDPRVYRMHQH�GHOH�WHU�GLQDPLêQR�WROHULUDWL�QRYH�EROHêH�L]NXxQMH��9�WHP�VPLVOX�VH�SVLKRDQDOL]D�L]WHêH�Y�]GUDYH
PHGêORYHxNH� RGQRVH�� 7RGD� WR� VHYHGD� QL� HGLQL� PRæHQ� L]WHN� SVLKRDQDOL]H�� 7DNR� LPHQRYDQD� GLQDPLêQD
LQWHUQDOL]DFLMD� L]NXxHQM� VH� ODKNR� YVDN� KLS� VSUHYUQH� Y� VYRMH� QDVSURWMH�� Y� WDNR� LPHQRYDQR� VWUXNWXULUDMRêR� DOL
SRWODêLWYHQR�LQWHUQDOL]DFLMR��NL�SXxêD�]D�VHERM�Y�MD]X�UD]ORêHQH��QHLQWHJULUDQH�VWUXNWXUH��NDNUxQH�MH�RSLVRYDO�)UHXG
Y�VYRMHP�WULSDUWLWQHP�VWUXNWXUQHP�PRGHOX��9�WHP�VPLVOX�VH�WXGL�SVLKRDQDOL]D�L]WHêH�Y�RGQRVH��NL�MLK�XVWUH]QR
RSLVXMH�RPHQMHQL�PRGHO��L]�êHVDU�VOHGL��GD�QLNROL�QH�PRUHPR�YHGHWL��NDWHUL�PRGHO�YRGL�Y�UHVQLêQR�LQWHJUDFLMR�LQ
NDWHUL�PRGHO�SRQXMD�OH�RSLV�VWDQMD�R]LURPD�VODER�WRODæER���

1H]DGRVWQR� UD]OLNRYDQMH� PHG� REHPD� WLSRPD� LQWHUQDOL]DFLMH� SUL� )DLUEDLUQX� SR� QDxHP� PQHQMX� GREUR
SRMDVQMXMH��]DNDM�MH�ELOD�)DLUEDLUQRYD�WHRULMD�WDNR�]ODKND�SULNOMXêHQD�GUXJLP��SRYVHP�IUHXGRYVNR�QDUDYQDQLP
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3ULP��]ODVWL�.HUQEHUJRYR�UD]XPHYDQMH�)DLUEDLUQRYLK�SRMPRY�Y�NQMLJL�2EMHFW�5HODWLRQV�7KHRU\�DQG�&OLQLFDO�3V\FKRDQDO\VLV��1HZ��

<RUN�������

REMHNWUHODFLMVNLP�WHRULMDP� �3UL�WHP�YHOMD�SRXGDULWL��GD�JOREOML�UD]ORJL�WHJD�QHUD]OLNRYDQMD�WLêLMR�Y�LOX]LML��NL�MH��

VNXSQD�WDNR�)DLUEDLUQX�NRW�:LQQLFRWWX�DOL�0HODQLH�.OHLQ��LQ�VLFHU��GD�VR�RGQRVL�GDQL�LQ�GD�MH�ORêQLFR�PHG�RGQRVL
UDVWL� LQ� RGQRVL�� NL� WHUMDMR� SRWODêLWHY��PRJRêH� SRLVNDWL� WXGL� WDP�� NMHU� MH� VWLN� Y� RGQRVX� YQDSUHM� GDQ� R]LURPD
]DJRWRYOMHQ��1D�SRGODJL�WH�XWYDUH�VH�UD]OLND�PHG�QDJRQVNLPL�LQ�QHQDJRQVNLPL�SRMPRYDQML�REMHNWQLK�UHODFLM�VHYHGD
ELVWYHQR�]PDQMxD��éH�VR�RGQRVL�GDQL�LQ�WDNRUHNRê�SUHGVWDYOMDMR�QHL]RJLEQL�VHVWDYQL�GHO�SRVDPH]QLNRYH�SVLKLêQH
VWUXNWXUH��SRWHP�MH�YVHHQR��DOL�MH�MD]�Y�RGQRVH�JQDQ�QDJRQVNR�DOL�SD�VR�WL�RGQRVL�MD]X�SRQXMHQL�LQ�YVLOMHQL�NDNR
GUXJDêH��-D]�Y�QREHQHP�SULPHUX�QLPD�L]ELUH�

���'RQDOG�:RRGV�:LQQLFRWW��RGNULWMH�JORELQH�VWLND

éH�MH�)DLUEDLUQ�QD�PLVHOQL�UDYQL�XVSHO�SUHVHêL�NODVLêQL�IUHXGRYVNL�SRJOHG��MH�QD�UDYQL�WHUDSHYWVNH�WHKQLNH�WR
VWRULO�:LQQLFRWW��)DLUEDLUQRYD�GHOD�VR�NRQFL]QD��WHRUHWVNR�QDWDQêQD�LQ�ILOR]RIVNR�NRUHNWQD��:LQQLFRWWRYR�GHOR�SD
MH� SRYVHP� GUXJDêQR�� =D� YHêLQR� WHRUHWLNRY� VR� QMHJRYD� GHOD� WHæNR� UD]XPOMLYD�� SRMPL� SOHxHMR�� VH� JLEDMR� LQ
VSUHPLQMDMR��YRGLMR�EUDOFD�V�VHERM�Y�Y]QHPLUOMLYL�SOHV�YHGQR�QRYLK�ILJXU��3RHWLêQRVW�:LQQLFRWWRYHJD�SLVDQMD�MH
VNRUDM�QHYHUMHWQD�]D�NRQFL]QR�]QDQVWYHQR�L]UD]RVORYMH�WDNUDWQLK�SVLKRDQDOLWLNRY��éH�GDQHV�EHUHPR�QMHJRYD�GHOD�
ERPR�KLWUR�UD]XPHOL��]DNDM�MH�ELO�WR�HGLQL�QDêLQ��QD�NDWHUHJD�MH�DYWRU�ODKNR�SLVDO��7DNUDWQD�WHRULMD�QDPUHê�xH�QL
SR]QDOD� L]UD]RY��NRW� VR� Y]DMHPQRVW�� SUHSOHWHQRVW�GUXæLQVNLK�YH]L�� YORJ�� ORMDOQRVW�� êXVWYHQL� VWLN�� QDYH]DQRVW�
SRYH]DQRVW�� VNUE� LQ� JORELQD� êXVWYHQH� SRYH]DQRVWL�PHG� SRVDPH]QLNL� Y� RGQRVX�� VSURWQR� QDVWDMDQMH� RGQRVD�
:LQQLFRWW�Y�VYRMLK�GHOLK�VOHGL�NUHDWLYQRVWL��NL�MH�MH�ELOD�SROQD�WXGL�QMHJRYD�SUDNVD��%LO�MH�HGHQ�SUYLK�SVLKRDQD�
OLWLNRY��NL�MH�GHODO�V�NRQWUDWUDQVIHUMHP��1DMYHêML�GHO�VYRMHJD�êDVD�MH�SRVYHWLO�SVLKRDQDOL]L�DOL�SVLKRWHUDSLML�RWURN
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R]LURPD�VLURW��7L�PDOL�SDFLHQWL�VHYHGD�QLVR�OHæDOL�QD�NDYêX��EUH]�RêHVQHJD�NRQWDNWD�]�DQDOLWLNRP��DPSDN�VR�VH�]
DQDOLWLNRP�SRJRYDUMDOL�LQ�LJUDOL��&LOM�WH�DQDOL]H�QL�ELO�XYLG�DOL�SRSROQR�VSRPLQMDQMH��DPSDN�VSURVWLWHY�NUHDWLYQRVWL�
SULGRELWHY�VSRVREQRVWL�LJUDQMD�LQ�UD]YRM�VSRVREQRVWL�]DXSDQMD��0HG�:LQQLFRWWRP�LQ�QMHJRYLPL�SDFLHQWL�MH�QDVWDO
QRY�SURVWRU��SURVWRU�LJUH�LQ�NUHDWLYQRVWL��NL�VR�JD�RWURFL�SRQRWUDQMLOL�WDNR��GD�MH�SRVWDO�GHO�QMHJRYH�VWDUH�SVLKLêQH
VWUXNWXUH�

:LQQLFRWW�YHOMD�WXGL�]D�QDMEROM�SULOMXEOMHQHJD�L]PHG�YVHK�SVLKRDQDOLWLNRY��1MHJRYD�GHOD�VH�]HOR�UD]OLNXMHMR
RG� GHO� NODVLêQLK� SVLKRDQDOLWLNRY� )UHXGRYH� xROH�� =DQM� YHOMD�� GD� VL� MH� XSDO� PLVOLWL� PLPR� XVWDOMHQLK� RNYLURY
]QDQVWYHQH�WHRULMH�WHU�XSDO�]DPHMLWL�QRYR�SRGURêMH�RSD]RYDQMD�LQ�Y]HWL�UHVQR�VYRMH�NOLQLêQH�L]NXxQMH��1MHJRYD
WHRULMD�MH�SROQD�WRSOLK�LQ�GRPDêLK�L]UD]RY��NL�NDæHMR�QD�VRêXWMH�]�RWURNL�LQ�SRSROQR�VSUHMHPDQMH�QMLKRYHJD�VWDQMD�
NDNRU�JD�MH�RSD]RYDO�Y�VYRML�PHGYRMQL�LQ�SRYRMQL�SHGLDWULêQL�SUDNVL��NR�MH�YLGHO�YHê�GHVHW�WLVRê�RWURN�LQ�PDWHU��PD�
WHULQD� VNUE� ]D� RWURND�� SUHGDQRVW�� RGYLVQRVW�� GRYROM�GREUD�PDWL��1REHQHJD�GYRPD�QL�� GD�QMHJRYD�GROJROHWQD
SULOMXEOMHQRVW� L]YLUD� L]�QMHJRYHJD�SRJXPD�Y� UD]PLxOMDQMX��NL� VH�NDæH� VNR]L�QMHJRYD�GHOD�� WD� VR�SROQD� RSLVRY
SULPHURY�QMHJRYLK�NRQNUHWQLK�SRVHJRY�LQ�SRMDYRY��NL�RVWDMDMR�Y�RNYLUX�RSLVD�NRQNUHWQLK�RSD]RYDQM��.RW�SHGLDWHU
VH�MH�:LQQLFRWW�ODKNR�SR�HQL�VWUDQL�rVNULO�PHG�RWURNHs��SR�GUXJL�VWUDQL�SD�VL�MH�]DUDGL�VSHFLILêQRVWL�SUREOHPDWLNH�
NL�MR�MH�VUHêHYDO��ODKNR�GRYROLO�VYRERGQHMxH�LQ�SUHGYVHP�SRJXPQHMxH�UD]PLxOMDQMH�R�YORJL�DQDOLWLND�Y�DQDOL]L�LQ�R
êXVWYHQLK�QHEHVHGQLK�PHKDQL]PLK�

1MHJRYH�SRMPH�xH�GDQHV�XSRUDEOMD�QDMYHê� UD]OLêQLK� WHUDSHYWVNLK�xRO� �*UROQLFN���������'HMVWYR� MH��GD� MH
:LQQLFRWW� VHJHO� SUHNR� RNYLUD� WUDQVIHUMD�� NL� JD� MH� ]DULVDO� )UHXG� LQ� NL� RPHMXMH� SVLKRDQDOL]R� QD� ]GUDYOMHQMH
SVLKRQHYUR]�� 3R� ]JOHGX� VYRMH� XêLWHOMLFH� LQ� VXSHUYL]RUNH� 0HODQLH� .OHLQ� VH� MH� XVPHULO� QD� UD]LVNRYDQMH
SUHGRMGLSVNHJD� REGREMD� SUL� RWURNX�� NL� MH� VHYHGD� WXGL� REGREMH�QHEHVHGQHJD� VWLND�PHG�PDWHUMR� LQ� RWURNRP
�6FKRHQHZROI���������:LQQLFRWW�XJRWDYOMD��GD�MH�]D�L]NXxQMR�LPSXO]RY�RQHJD�QXMQR�SRWUHEHQ�æH�UD]YLWL� MD]� LQ
VLPEROQR�PLxOMHQMH�� ,]� WHJD� L]KDMD�� GD� SDWRORJLMD�� YH]DQD� QD� WHæDYH� ]� UHJXODFLMR� LPSXO]RY� RQHJD�� SULKDMD� L]
QDM]JRGQHMxHJD�REGREMD��Y�NDWHUHP�RWURN�RG�PDWHUH�xH�QL�ELO�ORêHQ�LQ�Y�NDWHUHP�WDNR�LPHQRYDQD�QH�GRYROM�GREUD�
PDWL�QL�RPRJRêLOD�RWURNRYHPX�MD]X��GD�VH�UD]YLMH�GR�WH�VWRSQMH��GD�ER�VSRVREHQ�L]NXxDWL�LPSXO]H�RQHJD�WHU�ER
ODKNR�ORêLO�PHG�]XQDM�LQ�]QRWUDM�WHU�PHG�VDER�LQ�GUXJLPL��,PSXO]L�RQHJD�VR�SRMHP��NL�JD�:LQQLFRWW�L]UHFQR�QH
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9HêLQD� êODQRY�EULWDQVNHJD�SVLKRDQDOLWLêQHJD�]GUXæHQMD� MH� WDNR�YHGQR�]DJRYDUMDOD�YHOMDYQRVW�)UHXGRYH� WHRULMH� ]D�REGREMH��

EHVHGQHJD�VWLND��7HM�WLSLêQR�NRPSURPLVQL�VLWXDFLML�Y�YUVWDK�EULWDQVNLK�DQDOLWLNRY�SUDYLWD�*UHHQEHUJ�LQ�0LWFKHOO��������VWU�������rUD]YRMQL
VSRSDGs�

9�SRJODYMX�R�:LQQLFRWWX�VH�ERPR�QDVODQMDOL�QD�WUL�WHPHOMQD�:LQQLFRWWRYD�GHOD�LQ�VLFHU��3OD\LQJ�DQG�UHDOLW\��:LQQLFRWW��������7KH��

0DWXUDWLRQDO�SURFHVVHV�DQG�WKH�)DFLOLWDWLQJ�(QYLURQPHQW��:LQQLFRWW��������LQ�7KURXJK�3DHGLDWULFV�WR�3V\FKRDQDO\VLV��:LQQLFRWW���������0HG
LQWHUSUHWDFLMDPL�SD�ERPR�XSRxWHYDOL�LQWHUSUHWDFLML�:LQQLFRWWRYHJD�GHOD��NL�MX�SRQXMDWD�6��*UROQLFN�Y�VYRMHP�GHOX�7KH�ZRUN�DQG�SOD\�RI�'�
:��:LQQLFRWW��:LQQLFRWW��������LQ�*��6FKRHQHZROI�Y�GHOX�7XUQLQJ�SRLQWV�LQ�DQDO\WLF�7KHUDS\��6FKRHQHZROI��������

GHILQLUD��YHQGDU�ODKNR�GRPQHYDPR��GD�JUH�SUL�WHP�]ODVWL�]D�HQHUJHWVNR�SODW�]DYHVWQHJD�GRæLYOMDQMD�LQWHQ]LWHWH
LQ�ORFLUDQRVWL�HPRFLM�RE�GRORêHQLK�Y]JLELK��:LQQLFRWW��������

=�GUXJLPL�EHVHGDPL�WR�SRPHQL��GD�OMXGMH�VYRMLK�êXVWHY�QH�PRUHPR�UD]XPHWL��êH�]DQMH�xH�QLPDPR�YDUQHJD
RGQRVD��Y�NDWHUHP�WD�êXVWYD�ODKNR�GRELMR�SURVWRU��SUL�êHPHU�MH�WD�SURVWRU�KNUDWL�SURVWRU�]DGRYROMLWYH�LQ�IUXVWUDFLMH�
*OHGH�QD�)UHXGD�SRPHQL�WD�SUHPLN�Y�SUHGRMGLSVNR�REGREMH�SUHPLN�N�QHEHVHGQL��QHVLPEROQL�NRPXQLNDFLML�LQ
N� QDM]JRGQHMxLP� HPRFLRQDOQLP�PHKDQL]PRP�� SRPHQL� SD� WXGL� L]RJLE� WHPHOMQLP� IUHXGRYVNLP� GLOHPDP� LQ
SRVWDYNDP� �3UDY�WH�SRVWDYNH�VR�Y�)UHXGRYL�WHRULML�SRY]URêLOH�UD]NRO��NL�VH�MH�L]UD]LO�Y�WHæDYDK�V�NRPSXO]LYQLP��

SRQDYOMDQMHP� LQ� JD� )UHXG� QLNROL� QL� UD]GHODO� �:LOVRQ��0DODWHVWD�� ������� 5D]YRMQR� JOHGDQR�� MH� ELOD� QDMYHêMD
)UHXGRYD�WHæDYD�Y�WHP��NDP�XPHVWLWL�LQ�NDNR�REYODGDWL�PHKDQL]PH��NL�QLVR�GRVWRSQL�YHUEDOQL�LQWHUSUHWDFLML��3UDY
WR�PHMR�VR�SUHELOL�EULWDQVNL�RWURxNL�SVLKRDQDOLWLNL�QD�êHOX�]�:LQQLFRWWRP��NL�MH�NRW�]DêHWQL�SRJRM�UD]YRMD�MD]D
SUHGSRVWDYLO�QHORêOMLYRVW�GYRMLFH�PDWL�RWURN��=DQM�MH�RVQRYQD�LGHQWLILNDFLMD��êH�XSRUDELPR�)UHXGRYH�EHVHGH�
LGHQWLILNDFLMD�Y�VPLVOX�HQRVWL�MD]D�LQ�REMHNWD��NL�SUHGKRGL�SULPDUQHPX�QDUFL]PX��/DKNR�EL�WXGL�UHNOL��GD�SULPDUQD
SRYH]DQRVW�SUHGKRGL�SULPDUQL�QDYH]DQRVWL�

$YWHQWLêQRVW�LQ�NUHDWLYQRVW�:LQQLFRWWRYH�PLVOL�LQ�SUDNVH�L]KDMD�L]�RGQRVD�PHG�PDWHUMR�LQ�RWURNRP��NL�PX
MH�RPRJRêLOD�L]UD]LWL�LQ�SUHEXGLWL�Y�SRVOXxDOFLK�LQ�EUDOFLK�SULPDUQL�REêXWHN�]D�RGQRVH��7DNR�NRW�MH�:LQQLFRWW�VDP
YHUMHO��GD�RWURN�Y�PDWHUL�Y]EXGL�PDWHULQVWYR��MH�YHUMHO�WXGL��GD�ER�WHUPLQRORJLMD��NL�]D�VYRM�PRGHO�XSRUDEOMD�PDWHU
LQ�RWURND��SUHEXGLOD�REêXWHN�]D�DYWHQWLêQRVW�LQ�NUHDWLYQRVW�WHUDSHYWVNHJD�GHOD�LQ�UD]XPHYDQMD��:LQQLFRWW����������
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���0DWL���RWURN

)UHXGRYVNH� WHæDYH� ]� UD]XPHYDQMHP� LQ� RSLVRYDQMHP� GRJDMDQMD� Y� DQDOLWVNL� VLWXDFLML� LQ� ]� UD]XPHYDQMHP
êORYHNRYH�SVLKLêQH�VWUXNWXUH�:LQQLFRWW�SUHVHæH�V�SUHGSRVWDYNR��GD�VWD�RWURN�LQ�PDWL�VSUYD�HQR�WHU�GD�MH�SUYRWQD
SVLKLêQD�VWUXNWXUD�RWURND�KNUDWL�]XQDM�LQ�]QRWUDM�R]LURPD�GD�MH�æH�RG�WUHQXWND�VSRêHWMD�PDWL�GHO�RWURNRYH�SVLKLêQH
VWUXNWXUH��7R�VHYHGD�SRPHQL��GD�HQGRJHQL�QDJRQL�QH�]DGRVWXMHMR��GD�EL�RWURN�UHV�SRVWDO�RWURN�

r3ULY]HWL�PRUDPR��GD�SRGHGRYDQL�PDWHULDO�RWURND�QH�PRUH�SRVWDWL�RWURN��êH�QL�QHORêOMLYR�SRYH]DQ�]�PDWHULQR
VNUEMRs��:LQQLFRWW��������VWU������

1D�WD�QDêLQ�VH�MH�:LQQLFRWW�L]RJQLO�WHæDYDP�]�LGHQWLILNDFLMR�LQ�REMHNWQLPL�UHODFLMDPL��Y�NDWHUH�MH�]DxHO�)UHXG�
NR�MH�SUHGSRVWDYLO�GYRMQR�QDUDYR�SVLKLêQH�VWUXNWXUH��'YRMQRVW�PHG�REMHNWRP�LQ�MD]RP��NL�MH�UD]NODOD�)UHXGD��MH
]D�:LQQLFRWWD�QDMEROM�VDPRXPHYHQ�DNVLRP��V�SRPRêMR�NDWHUHJD�VL�MH�RGSUO�GRVWRS�QH�VDPR�Y�RWURxNR�SVLKRDQDOL]R�
WHPYHê�WXGL�Y�SVLKRDQDOL]R�VKL]RIUHQLMH��ERUGHUOLQH�VLPSWRPDWLNH�LQ�SDWRORxNHJD�QDUFL]PD��NL�VR�ELOL�]D�)UHXGD
QHGRVWRSQL�

3ULPDUQR�VWDQMH�RWURND��NDNRU�JD�UD]XPH�:LQQLFRWW��MH�RWURNRYD�VDPRVWRMQRVW�LQ�KNUDWQD�SRSROQD�RGYLVQRVW
RG� PDWHUH�� 2WURN� MH� æH� RG� YVHJD� ]DêHWND� ORêHQ� VXEMHNW� ]� ODVWQLPL� Y]JLEL� LQ� SRWUHEDPL�� YHQGDU� MH� SUDY� Y
SUHSR]QDYDQMX�ODVWQLK�Y]JLERY�LQ�SRWUHE�SRSROQRPD�RGYLVHQ�RG�PDWHULQH�VSRVREQRVWL��GD�VH�SUHGD�RWURNX��éH
PDWL�]D]QD�VXEWLOQH�Y]JLEH�RWURND�NRW�ORêHQH�RG�QMHQLK�ODVWQLK�êXVWYHQLK�Y]JLERY��WHP�Y]JLERP�VOHGL�WHU�VYRMR
VNUE�REOLNXMH�Y�VNODGX�V�WHPL�Y]JLEL��ER�QDUHGLOD�GYRMH��RPRJRêLOD�ER�]RUHQMH�RWURNRYH�LQGLYLGXDOQRVWL��WR�]RUHQMH
SD�ER�QDVWDOR�SUDY�Y�SURVWRUX��NMHU�VH�ERVWD�RWURN�LQ�PDWL�êXVWYHQR�XMHOD��NMHU�ERVWD�XJODxHQD��WRUHM�Y�QMXQL�HQRVWL�
7XNDM�YLGLPR��GD�:LQQLFRWW�æH�SUHVHæH�QDSDêQR�ORêHYDQMH�PHG�RGVRWQRVWMR�VWLND�LQ�VLPELR]R��NL�VR�JD�]D�SULPDUQL
RGQRV�PHG�RWURNRP�LQ�PDWHUMR�XSRUDEOMDOL�IUHXGRYVNR�XVPHUMHQL�SVLKRDQDOLWLNL���0DKOHU��������LQ�RGSUH�QDMEROM
SDUDGRNVDOQR�LQ�REêXWOMLYR�REPRêMH�SRWHQFLDOQHJD�SURVWRUD��NMHU�VSURWL�QDVWDMDWD�VDPRVWRMQRVW�LQ�RGYLVQRVW��NL
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9�PRGHUQHP�MH]LNX�VRGREQH�]DNRQVNH�LQ�GUXæLQVNH�UHODFLMVNH�WHUDSLMH�EL�UHNOL��GD�VWD�WD�HQRVW�LQ�GYRMRVW�GYH�REOLNL�YH]L��NL��

SRPHQLWD��GD�MH�RWURN�VSRVREHQ�R]LURPD�GD�VH�ODKNR�UD]YLMD�VDPR��ÆH�LPD�GYH�UD]OLÆQL�YH]L�LQ�WR�VWD�YH]L�]�PDWHUMR�LQ�RÆHWRP��2WURN�VH
UD]YLMD�VDPR��ÆH�PDWL�LQ�RÆH�Y�VYRMHP�RGQRVX�RKUDQLWD�SRYH]DQRVW��NL�ER�WXGL�RWURNX�RPRJRÆLOD��GD�ODKNR�]GUæL�Y�SDUDGRNVX�KNUDWQH�HQRVWL
LQ�GYRMRVWL��3LQVRII��������

7HPX�UD]XPHYDQMX�RWURxNHJD�UD]YRMD�VH�SUL�)UHXGX�SRJRVWR�SULGUXæL�xH�QHUD]XPHYDQMH�LQ�VWUDK�SUHG�RWURxNLP�QDUFL]PRP���

QMHJRYR�YVHPRJRêQRVWMR�LQ�VDPR]DGRVWQRVWMR��9�WHP�VPLVOX�EL�ODKNR�UHNOL��GD�rRWURxNL�QDUFL]HPs��NL�JD�MH�SR�)UHXGX�SRWUHEQR�IUXVWULUDWL
LQ�]DWUHWL��SUL�:LQQLFRWWX�GREL�]DxêLWR�LQ�VYRMH�QDUDYQR�RNROMH�

GUXJD�GUXJR�SRJRMXMHWD�LQ�VH�GUXJD�RE�GUXJL�NUHSLWD�LQ�GRSROQMXMHWD� �9�QDVSURWMX�]�:LQQLFRWWRP�)UHXG�SULVHJD��

QD�SULPDUQL�QDUFL]HP�R]LURPD�SULPDUQR�QHRGYLVQRVW�RG�RNROMD��/LELGR�VH�UD]YLMD�SR�YURMHQLK�VWDGLMLK�LQ�JD�]XQDQML
VYHW�ODKNR�VDPR�]DGRYROML�DOL�IUXVWULUD��)UHXG����������

6SUYD�MH�RWURN��NOMXE�WHPX��GD�MH�VDPRVWRMHQ�RVHEHN��SRSROQRPD�RGYLVHQ�RG�PDWHUH�
réORYHxNL�QRYRURMHQêHN�QH�PRUH�]DêHWL�pELWLq��UD]HQ�Y�SRVHEQLK�SRJRMLKs��:LQQLFRWW��������VWU������
:LQQLFRWW�FHOR�SUDYL��GD�rQL�RWURND��êH�QL�RE�PDWHULs��NDU�MH�WHPHOMQD�SUHGSRVWDYND�UHODFLMVNH�WHRULMH��GD�VH

LGHQWLWHWD�SRVDPH]QLND�L]JUDMXMH�LQ�L]ND]XMH�Y�UD]PHUMX�GR�GUXJLK��2WURN�MH�PRJRÆH�ELWL�VDPR�Y�UD]PHUMX�GR
VWDUxHY��NDU�SRPHQL��GD�MH�]D�UDVW�SRPHPEHQ�WLS�RGQRVD��UD]PHUMH��QH�SD�SRVDPH]QLN�NRW�WDN��9�QDMEROM�UDGLNDOQL
REOLNL�VH�WR�YLGL�SUDY�L]�RGQRVD�PDWL�RWURN�

r1RYRURMHQêHN�LQ�PDWHULQD�QHJD�SUHGVWDYOMDWD�HQRWRs��:LQQLFRWW��������VWU������
9HQGDU�SD�WD�HQRWD�QL�ELRORxND��RGYLVQRVW�QH�SRPHQL�SUHSURVWH�QDJRQVNH�RGYLVQRVWL��WHPYHê�RGYLVQRVW�MD]D�

0DWL�MH�RMDêHYDOHF��NL�QDUHGL�RWURNRY�MD]�VOLxHQ��7DNR�NRW�L]�QDMSRSROQHMxHJD�JODVEHQHJD�VWROSD�ODKNR�VSUDYLx�VDPR
WROLNR�NYDOLWHWHQ�]YRN��NROLNRU�GREHU�MH�RMDêHYDOHF��WDNR�ODKNR�RWURNRY�MD]�SRVWDQH�VOLxHQ�VDPR�GR�WLVWH�PHUH��GR
NDWHUH� JD� MH� PDWL� VOLxDOD�� 1L� GRYROM�� êH� PDWL� VDPR� ]DGRVWË� RWURNRYL� QDJRQVNL� SRWUHEL� SR� KUDQL�� VDM� MH� WXGL
]DGRYROMLWHY�SRWUHEH�SR�KUDQL� ODKNR�]D�RWURND�WUDYPDWLêQD��1D�QHNL�QDêLQ�EL� ODKNR�UHNOL��GD�:LQQLFRWW�VLFHU
XSRUDEOMD�WHUPLQ�QDJRQL��YHQGDU�WR�QLVR�QDJRQL�Y�IUHXGRYVNHP�VPLVOX��DPSDN�VDPR�R]QDND��GD�MH�YVDN�VWLN�PHG
PDWHUMR�LQ�RWURNRP�HQHUJHWVNL��NDU�QDYVH]DGQMH�SRPHQL�LVWR�NRW�SUL�)DLUEDLUQX��NL�SUDYL��GD�MH�êORYHxND�]DYHVW
HQHUJHWVND�R]LURPD�GD�MH�MD]�HQHUJHWVNL��9�WHP�SRJOHGX�HQHUJHWVNRVW�SRPHQL��GD�êORYHN�QL�ELRORxNR�QDJRQVNR
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ELWMH��DPSDN�RVHED��WRUHM��GD�QH�SUHæLYL�LQ�VH�QH�PRUH�UD]YLMDWL�GUXJDêH�NRW�Y�VWLNX�]�GUXJLP��2WURN�MH�WRUHM�RVHED
æH�SUHM��SUHGHQ�WR�ODKNR�SRYH�R]LURPD�SUHGHQ�MH�UD]YLWR�VDPR]DYHGDQMH��WR�SD�SRPHQL��GD�QDQM�QLNROL�QH�PRUHPR
JOHGDWL�NRW�QD�ELWMH��NL�LPD�VDPR�QDJRQVNH�SRWUHEH�

r0RæQR�MH�QDPUHê�]DGRYROMLWL�RUDOQL�QDJRQ�LQ�QD�WD�QDêLQ�SRVLOLWL�RWURNRYR�GHORYDQMH�MD]D������]DGRYROMLWHY
SRWUHEH�SR�KUDQMHQMX�MH�ODKNR�]DSHOMHYDQMH�LQ�MH�ODKNR�WUDYPDWLêQR��êH�SULKDMD�GR�RWURND�PLPR�RNYLUD��NL�JD
SRVWDYOMD�RWURNRYR�GHORYDQMH�MD]Ds��:LQQLFRWW��������VWU������

éH�PDWL�RWURND�KUDQL��QH�GD�EL�ELOD�]�QMLP�Y�RGQRVX��QH�GD�EL�ELOD�SUHGDQD�RWURNX��JD�ER�KUDQLOD�PHKDQVNR�
WR�SD�MH�]DêHWHN�VPUWL�RWURNRYHJD�MD]D��3UHGDQRVW�QDPUHê�QH�SRPHQL�VLPELR]H��NMHU�EL�VH�LQGLYLGXDOQRVW�YVDNHJD
L]PHG�QMLMX�L]JXELOD��WHPYHê�VSRVREQRVW�PDWHUH��GD�VUHêD�RWURNRYH�SRWUHEH�WDNR��NRW�VH�Y]EXMDMR�SUL�RWURNX��QH
SD�WDNR��NRW�ML�QDUHNXMH�WHKQLêQR�URNRYDQMH�]�RWURNRP��XUD��xWHYLOR�QHSRUDEOMHQLK�SOHQLêN������7DNR�RWURNX�QH�ER
RPRJRêLOD��GD�EL�VH�]DYHGDO�ODNRWH�LQ�MR�ORêLO�RG�RVWDOH�QHRSLVOMLYH�WHVQREH��:LQQLFRWW��������

0DWL�LPD�VSRVREQRVW��GD�VH�SUL�URNRYDQMX�]�RWURNRP�LQ�WHVQREL��NL�MR�Y�QMHM�SRY]URêL�QHERJOMHQR�ELWMHFH��RGSUH
]D�RWURND�LQ�VH�QDVORQL�QD�VXEWLOQH�êXVWYHQH�Y]JLEH��NL�MLK�Y�QMHM�SUHEXMD�RWURNRYR�L]UDæDQMH�SRWUHE��1DMOHSxD
:LQQLFRWWRYD�PLVHO��Y�NDWHUL�MH�SRY]HWR�MHGUR�QMHJRYHJD�UD]PLxOMDQMD�R�RGQRVX�PHG�RWURNRP�LQ�PDWHUMR�LQ�RULVXMH
WXGL�QMHJRYR�UD]PLxOMDQMH�R�RGQRVLK�QDVSORK��MH��GD�QDM�PDWL�R�RWURNX�QH�UD]PLxOMD�NRW�R�QHNRP��rNL�SRVWDQH�ODêHQ
LQ� MH� WUHED� WD� QDJRQ� ]DGRYROMLWL� DOL� IUXVWULUDWL�� DPSDN� R� GRMHQêNX�� NL� MH� NRW� QH]UHOR� ELWMH� YHV� êDV� QD� UREX
QH]DPLVOMLYH�WHVQREHs��:LQQLFRWW��������VWU������

:LQQLFRWW�QDPUHê�SRVWDYOMD�QD�SUYR�PHVWR�MD]�LQ�VLFHU�NRW�LQVWDQFR��NL�MH�HQHUJHWVND�LQ�SUHGYVHP�RGYLVQD�RG
êXVWYHQLK�PHKDQL]PRY��7R�SD�SRPHQL��GD�VR�WXGL�QDJRQL�Y�VOXæEL�NUHSLWYH�GHORYDQMD�MD]D�

r9�]HOR�]JRGQMLK�VWRSQMDK�UD]YRMD�êORYHxNHJD�RWURND�PRUDPR�SRMHP�GHORYDQMD�MD]D�UD]XPHWL�NRW�QHORêOMLYR
SRYH]DQ�]�REVWRMHP�RWURND�NRW�RVHEH��1DJRQVNR�æLYOMHQMH��NL�EL�ELOR�ORêHQR�RG�GHORYDQMD�MD]D��ODKNR�]DQHPDULPR�
VDM�RWURN�xH�QL�ORêHQD�HQWLWHWD��NL�EL�LPHOD�L]NXxQMH��3UHG�REVWRMHP�MD]D�QH�REVWDMD�QREHQR�RQR�7KHUH�LV�QR�LG�EHIRUH
WKH�HJR��s��:LQQLFRWW��������VWU������

,Q�Y�WHP�MH�WHPHOMQL�SDUDGRNV�SULPDUQH�UHODFLMH�PHG�RWURNRP�LQ�PDWHUMR��2WURNRY�MD]�æH�GHOXMH��YHQGDU
SRWUHEXMH�PDWHU��GD�WR�GHORYDQMH�]D]QD�LQ�RMDêD�WDNR��GD�VH�ER�MD]�]�QMHQR�SRPRêMR�UD]YLO�WDNR��GD�ER�VSRVREHQ
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VDP�L]NXVLWL�LPSXO]H��.RW�VPR�æH�UHNOL��PDWL�GHOXMH�NRW�RMDêHYDOHF��NL�xLENL�]YRêQL�LPSXO]�SUHYHGH�Y�]YRN��NL�JD
ODKNR�VOLxLPR��,Q�WD�]YRN�RWURNX�RPRJRêL��GD�VOLxL�WXGL�VDP�VHEH��GD�VOLxL��NDM�MH�VSRURêLO�VYHWX��7HM�IXQNFLML�SUDYL
:LQQLFRWW�]UFDOMHQMH��.DVQHMH�WR�IXQNFLMR�Y�QMHP�YUxL�MD]��êH�PX�PDWL�GRYROL��GD�REVWDMD�LQ�êH�RMDêD�QMHJRY�L]YLUQL
]YRN�

.DNxHQ�SD�MH�WD� MD]"�2G�NRG�SULKDMD"�:LQQLFRWW�RGJRYDUMD��GD�MH�]DêHWHN�REVWRMD�RWURND�WXGL�æH�]DêHWHN
GHORYDQMD�MD]D��.DNR�PRêHQ�MH�MD]�QD�]DêHWNX��MH�SRSROQRPD�RGYLVQR�RG�PDWHUH��éH�VH�MH�PDWL�VSRVREQD�VUHêDWL
V�SRSROQR�RGYLVQRVWMR�RWURND��ER�RWURNRY�MD]�PRêHQ��êH�SD�]JUHxL�RWURND��ER�QMHJRY�MD]�xLEHN�

r7DNR�YHOLNH�UD]OLNH�VR�æH�QD�VDPHP�]DêHWNX�PHG�RWURNL��NDWHULK�PDWHUH�VR�VSRVREQH�GRYROM�GREUR�YUxLWL�WR
IXQNFLMR��LQ�PHG�RWURNL��NDWHULK�PDWHUH�WHJD�QH�]PRUHMR��GD�QLPD�QREHQHJD�VPLVOD�RSLVRYDWL�RWURNRYHJD�]JRGQMHJD
UD]YRMD�UD]HQ�Y�UHODFLML�]�PDWHULQLP�IXQNFLRQLUDQMHP��.MHU�QL�GRYROM�GREUHJD�PDWHULQVWYD��RWURNRY�MD]�QH�PRUH
]DêHWL�]RUHWL�R]LURPD��GUXJDêH�UHêHQR��UD]YRM�MD]D�MH�QXMQR�SRSDêHQ�Y�NOMXêQLK�æLYOMHQMVNR�SRPHPEQLK�YLGLNLKs
�:LQQLFRWW��������VWU������

3RJRML��GD� ODKNR�RWURN�]DêQH�rELWLs�� VR�SR�:LQQLFRWWX�QDVOHGQML��GUæDQMH� �KROGLQJ��� URNRYDQMH�]�RWURNRP
�KDQGOLQJ��LQ�SULVRWQRVW�REMHNWRY�R]LURPD�SULSUDYOMHQRVW�PDWHUH��GD�MH�Y�VOXæEL�RWURND��REMHFW�SUHVHQWLQJ���+ROGLQJ
SRPHQL�PDWHULQR�GUæDQMH�RWURND�Y�QDURêMX��NR�PDWL� RWURND�PHWDIRULêQR�YHV� êDV�GUæL�SUL� VHEL��NR� MH�SRYVHP
QDUDYQDQD�QDQM�LQ�JD�REêDVQR�GUæL�Y�QDURêMX�WXGL�IL]LêQR��KDQGOLQJ�VH�QDQDxD�QD�QMHQR�VSRVREQRVW�VSORxQH�QHJH�RW�
URND��REMHFW�SUHVHQWLQJ�SD�SRPHQL�PDWHULQR�VSRVREQRVW��GD�RWURNX�SULQDxD�WLVWH�REMHNWH��NL�MLK�RWURN�Y�GRORêHQHP
WUHQXWNX�SRWUHEXMH��6�WHPL�WUHPL�VSRVREQRVWPL�PDWHUH�VRYSDGHMR�WUL�IXQNFLMH�RWURNRYHJD�MD]D�LQ�VLFHU��LQWHJUDFLMD
MD]D�Y�SURVWRUX�LQ�êDVX��NR�VH�RWURNRY�MD]�QHNDNR�]JRVWL��GREL�QRWUDQMR�NRQVLVWHQWQRVW���SUHVRQDOL]DFLMD��NR�VH
RWURNRY�MD]�ODKNR�SRYHæH�]�RWURNRYLP�WHOHVRP��LQ�REMHNWQH�UHODFLMH��NR�MH�RWURNRY�MD]�SR�L]NXxQML�rSRYH]DQRVWLs
VSRVREHQ�]DêHWL�REMHNWQR�UHODFLMR�rQDYH]DQRVWLs��xHOH�WXNDM�JUH�]D�WLVWR�QDYH]DYR�QD�REMHNW��NL�ML�)UHXG�UHêH�REMHNW
FDWKH[LV��NR�QDYH]DQRVW�GDMH�WXGL�LQVWLQNWLYQR�JUDWLILNDFLMR��NHU�MH�MD]�æH�WROLNR�]JUDMHQ��GD�QDYH]DYH�QH�XSRUDEL
]DVH��
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r7DNR�ODKNR�SRYHæHPR�WUL�DVSHNWH�UDVWL�MD]D�V�WUHPL�YLGLNL�PDWHULQVNH�VNUEL�]D�GRMHQêND�LQ�RWURND��LQWHJUDFLMD
]�GUæDQMHP��SHUVRQDOL]DFLMR�]�URNRYDQMHP��QDYH]RYDQMH�REMHNWQLK�UHODFLM�SD�]�SULVRWQRVWMR�REMHNWRYs��:LQQLFRWW�
������VWU������

1DMSRPHPEQHMxL�:LQQLFRWWRY�SULVSHYHN�N�UHODFLMVNL�WHRULML�MH�SUDY�SULPDUQD�RGYLVQRVW�RWURND�RG�PDWHUH�LQ
UD]XPHYDQMH�UD]YRMD�MD]D�RG�RGYLVQRVWL�N�QHRGYLVQRVWL��RG�SRYH]DQRVWL�GR�QDYH]DQRVWL��jHOH�QDYH]DQRVW�XVWYDUL
SRJRMH�]D�RGYLVQRVW�Y�VPLVOX��GD�SRVDPH]QLN�ODKNR�YLGL�REMHNW�NRW�SRYVHP�ORêHQ�LQ�VH�KNUDWL�QDQM�QDYHæH��7HM
ODVWQRVWL�SUDYL�:LQQLFRWW�VSRVREQRVW�HPSDWLMH��NL�VH�URGL�L]�RWURNRYH�L]NXxQMH�ELWL�VDP�Y�SULVRWQRVWL�GUXJHJD�

:LQQLFRWWRY�SULVSHYHN�N�UHODFLMVNL�WHRULML�EL�ODKNR�WDNR�VWUQLOL�Y�VWDYHN��r1Lê�WDNHJD�NRW�RWURN�QH�REVWDMD�UD]HQ
Y� RGQRVX� GR�PDWHUHs� �0DWXUDWLRQDO�� VWU�� �����7D� VWDYHN� REHQHP�SRY]HPD� WXGL�:LQQLFRWWRYR� UD]XPHYDQMH
DQDOLWVNHJD�RGQRVD��VDM�]D�RSLV�WHJD�RGQRVD�XSRUDEOMD�:LQQLFRWW�SRMPH�L]�RGQRVD�PHG�PDWHUMR�LQ�RWURNRP��1D�HQL
VWUDQL�VNXxD�WDNR�RYUHGQRWLWL�êORYHxNR�QDUDYQR�QDUDYQDQRVW�QD�GUXJHJD��VDM�RSLVXMH�PDWHULQVWYR�NRW�QDUDYQR
VSRVREQRVW��GD�VH�PDWL�GD�rY�XSRUDER�RWURNXs��NL�VH�Y�PDWHUL�Y]EXGL�RE�RWURNX��êH�VH�PDWL�OH�XSD�RGSUHWL�VYRML
ODVWQL�NUHDWLYQRVWL�LQ�VSRQWDQRVWL��:LQQLFRWW���������1D�GUXJL�VWUDQL�SRVNXxD�V�WHPL�SRMPL�L]SRVWDYLWL�NUHDWLYQRVW
LQ�IOHNVLELOQRVW�WHU�XVWYDUMDOQRVW�Y�êXVWYHQR�DYWHQWLêQLK�LQ�SULVWQLK�VWLNLK�PHG�OMXGPL��7UGL��GD�VH�WHUDSLMD�ODKNR
RGYLMD�VDPR�Y�R]UDÆMX�SULVWQHJD�HPRFLRQDOQHJD�VWLND��NRW�MH�VWLN�PHG�PDWHUMR�LQ�RWURNRP�

=D�UD]XPHYDQMH�WHJD�HPRFLRQDOQHJD�VWLND�VWD�QDMSRPHPEQHMxD�:LQQLFRWWRYD�SRMPD�SUDY�SRMPD�SUDYHJD�LQ
ODæQHJD�MD]D��:LQQLFRW���������5HNOL�VPR��GD�SULVWQRVW�VWLND�L]YLUD�L]�QDM]JRGQHMxLK�L]NXxHQM�Y�RGQRVX�]�PDWHUMR�
=D�:LQQLFRWWD� MD]�QL�VDPRXPHYHQ��DPSDN�VH�WUGQL� MD]� ODKNR�UD]YLMH�VDPR�Y�RNROMX��NL�MH�Y�VWLNX�]�RWURNRYR
QHRSUHGHOMHQR�WHVQRER�LQ�RWURNRYLPL�SRWUHEDPL�SR�VWLNX��9�SULPHULK��NR�RWURNRYR�RNROMH�RWURND�SRSROQRPD
VSUHJOHGD�R]LURPD�VH�QDQM�QH�SULODJRGL��RWURN�UD]YLMH�ODæQL�MD]��WR�MH�MD]��NL�MH�SRYVHP�Y�VNODGX�]�RNROMHP��QH�GD
EL�ELO�Y�VWLNX�]�RWURNRYLPL�VSRQWDQLPL�SRWUHEDPL�LQ�Y]JLEL��=DWR�MH�HGHQ�NOMXêQLK�PHKDQL]PRY�]GUDYHJD�UD]YRMD
SUDY�PHKDQL]HP�]UFDOMHQMD��NR�PDWL�RWURNX�]UFDOL�QMHJRYR�SRGRER�LQ�QMHJRYD�êXVWYD�WHU�QMHJRYH�SRWUHEH�LQ�V�WHP
XUDYQDYD�WLVWR�QH]DPLVOMLYR�WHVQRER��QD�UREX�NDWHUH�MH�RWURN��2GVRWQRVW�]UFDOMHQMD�MH�WRUHM�HQD�QDMKXMxLK�WUDYP�
NL�MLK�ODKNR�GRæLYL�RWURN�
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r2WURN�VH�KLWUR�QDXêL�SUHGYLGHYDWL�PDWHULQR�YHGHQMH��p=GDM�MH�YDUQR�SR]DELWL�PDWHULQR�UD]SRORæHQMH�LQ�ELWL
VSRQWDQ��DPSDN�YVDN�WUHQXWHN�ODKNR�PDWHULQ�REUD]�RWUGL�LQ�YVH�ER�SUHSODYOMHQR�]�PDWHULQLP�UD]SRORæHQMHP�
7DNUDW�ERP�PRUDO�KLWUR�SR]DELWL�QD�VYRMH�RVHEQH�SRWUHEH�LQ�MLK�]DEULVDWL��VLFHU�ODKNR�PRM�MHGUQL�MD]�XWUSL�KXGR
æDOLWHYqs��:LQQLFRW��������VWU�������

.HU�RWURN�VOXWL��GD�SRG�WR�SUHGYLGOMLYR�QHJRWRYRVWMR�OHæL�JURæQMD�V�NDRVRP��ER�VDPHJD�VHEH�SULSHOMDO�QD�URE
VYRMLK�]PRJOMLYRVWL��SULODJDMDQMD�QD�SRWUHEH�GUXJLK�L]�]XQDQMHJD�VYHWD��2UJDQL]LUDO�ER�VYRMH�ODVWQR�L]JLQRWMH�LQ�ER
RGVOHM�VDPR�xH�VSUHMHPDO��NDNRU�GD�EL�JOHGDO�RJOHGDOR��D�VH�Y�QMHP�QH�EL�YLGHO��2WURN�WDNUDW�]DPHQMD�VSRQWDQRVW
Y�RGQRVX�GR�RNROMD�]�RG]LYL��NL�PX�MLK�QDUHNXMH�RNROMH��3UL�WHP�SD�MH�RURSDQ�]UFDOD��NL�EL�PX�]UFDOLOR�QMHJD�VDPHJD�
]DWR�SRVWDQH�QMHJRY�MD]�L]UD]LWR�NUKHN�LQ�QDG�QMLP�SUHYODGD�ODæQL�MD]�

=UFDOMHQMH�QDPUHÆ�QH�SRPHQL�PHKDQVNHJD�]UFDOMHQMD�L]�SUD]QHJD�]DVORQD��WHPYHê�êXVWYHQR�]UFDOMHQMH��NR�PDWL
]UFDOL� RWURND� Y� VNODGX� V� êXVWYL�� NL� MLK� MH� Y]EXGLO� Y� QMHM�� =DWR� MH� SUDY� ]UFDOMHQMH� WXGL� WDNR� GYRXPQR� LQ
NRQWUDGLNWRUQR��VDM�:LQQLFRWW�QLNMHU�QH�SRNDæH��NDNR�MH�PRJRêH��GD�PDWL�SRVWDQH�GRYROM�GREUD�PDWL��R]LURPD
]DNDM�QL� WDND��éHSUDY�SRMDVQL��GD�PDWL� ODKNR�RWURND�V�VYRMLPL�êXVWYL�SUHJODVL��SD�QH�RSLxH�PHKDQL]PD��NL� WR
SRY]URêD��LQ�QLNMHU�QH�RSLxH��GD�VH�WR�PDWHUL�ODKNR�]JRGL�VDPR�Y�SULPHUX��êH�ML�PRæ��RWURNRY�RêH�QH�RPRJRêL��GD
VYRMD�êXVWYD�RE�QMHP�VSR]QD��jHOH�WDNUDW�ER�QDPUHê�PDWL�ODKNR�UD]PHMLOD��NDM�Y�QMHM�Y]EXMD�RWURN�LQ�PX�WR�]UFDOLOD�
QH�GD�EL�VH�RWURNRYD�WHVQRED�QHUD]ORêOMLYR�SUHSOHWOD�]�QMHQR��,]�:LQQLFRWWRYLK�GHO�SD�ODKNR�YLGLPR��GD�MH�WR
RGVRWQRVW�VLFHU�SUHSR]QDO��WRGD�OH�QHKRWH��QHHNVSOLFLWQR��NDU�VH�NDæH�VNR]L�QMHJRY�VWDOQL�QDSRU��GD�EL�RSUHGHOLO�LQ
SRMDVQLO�UD]OLNR�PHG�SUDYLP�LQ�ODæQLP�MD]RP�LQ�PHKDQL]HP��NL�WR�UD]OLNR�SRY]URêD�

/DæQL�MD]�QDVWDQH�L]�PHKDQLêQHJD�]UFDOMHQMD��NR�PDWL�]UFDOL�RWURND�Y�VNODGX�V�SRGRER��NL�MR�LPD�R�RWURNX��QH
SD�Y�VNODGX�V�êXVWYL��NL�MLK�LPD�RE�RWURNX�

r9�VYRMHP�GHOX�VHP�RSD]RYDO�WDNRLPHQRYDQL�VNULWL�SUDYL�MD]��NL�JD�MH�YDURYDO�ODæQL�MD]��/DæQL�MD]�MH�QHGYRPQR
HQ�YLGLN�SUDYHJD�MD]D��3RNULYD�LQ�xêLWL�SUDYL�MD]�WHU�VH�RG]LYD�QD�QHVSRVREQRVW�RNROMD��GD�EL�VH�SULODJRGLOR�QD�SUDYL
MD]��7DNR�UD]YLMH�Y]RUFH�YHGHQMD��NL�VR�VNODGQL�]�Y]RUFL�QDSDêQH�SULODJRGLWYH�RNROMD��1D�WD�QDêLQ�SUDYL�MD]�QLPD
QREHQH�PRæQRVWL��GD�EL�VH�QD�RNROMH�RG]LYDO��WRGD�VDPR�WDNR�ODKNR�RKUDQL�VYRM�REVWRM��7D�VNULWL�SUDYL�MD]�XWUSL
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:LQQLFRWW�VH�WXNDM�ERUL�V�VDPRKUDQLONR��PDWHUMR��NL�MH�RGUH]DQD�RG�VYRMLK�ÆXVWHY�LQ�]DEORNLUDQD�Y�VYRMHP�ÆXWHQMX��GD�VSORK�ODKNR��

Y]GUæL�RE�RWURNX��7R�MH�PDWL�EUH]�PRæD��EUH]�RGUDVOH�RSRUH��Y�NDWHUL�EL�ELOD�QMHQD�ÆXVWYD�VSUHMHWD�LQ�Y�NDWHUHP�EL�VNXSDM�]�QHNRP�QRVLOD
RGJRYRUQRVW�PDWHULQVWYD��-H�QD�QHNL�QDÆLQ�PDWL�RWURN��NHU�MH�VDPD�RVWDOD�SUHSODYOMHQD�V�WHVQRER�VYRMHJD�RWURxWYD�LQ�MH�RE�RWURNX�QH�PRUH
UD]UHxLWL��NHU�EL�MR�ODKNR�UD]UHxLOD�VDPR�Y�RGQRVX�V�VYRMLP�PRæHP��¦XVWYHQR�JOHGDQR�VR�:LQQLFRWWRYL�QDVYHWL�PDWHUDP�QHNDNxQD�UHDNFLMD
QD�xLUxR�GUXæLQVNR�VLWXDFLMR��Y�NDWHUL�VR�ELOH�WH�PDWHUH�GHMDQVNH�DOL�ÆXVWYHQH�VDPRKUDQLONH��:LQQLFRWW�MH�SUHWHæQR�GHODO�V�VLURWDPL��2G�WRG
WR�ÆXVWYR�QH]DPLVOMLYH�WHVQREH��EUH]QD�QH]DXSDQMD�LQ�RG�WRG�QDSRU��GD�EL�QDxHO�PDWHU��NL�EL�WR�EUH]QR�SRPLULOD�LQ�]DSROQLOD�

xNRGR��NHU�QLPD�QREHQH�L]NXxQMH�]�]XQDQMLP�VYHWRP��WD�xNRGD�L]YLUD�L]�SRPDQMNDQMD�L]NXxHQMs��:LQQLFRWW�������
Y��/DQJV��������VWU�������

9HQGDU�SD�MH�ODæQL�MD]�VDP�SR�VHEL�ODKNR�]HOR�XVSHxHQ�LQ�RPRJRêD�êORYHNX�UHODWLYQR�IXQNFLRQDOQR�LQ�XVSHxQR
æLYOMHQMH��NL�SD�JD�VSUHPOMD�REêXWHN�SUD]QLQH��:LQQLFRWW�RSLVXMH�SULPHU�XVSHxQH�æHQH�LQ�PDWHUH�WUHK�RWURN��NL�MH
XVSHOD�GUæDWL�GUXæLQR�VNXSDM�LQ�RSUDYOMDWL�VYRMH�GHOR��êHSUDY�MH�ELOD�YHV�êDV�QD�UREX�GHSUHVLMH��=D�WDNH�SULPHUH
XSRUDEOMD� L]UD]� ODæQD�RVHEQRVW��NL� MH� LVWRêDVQR� WXGL�SUHL]NXVQL�NDPHQ� WHUDSHYWD��1DMWHæMH� MH�QDPUHê�SUHELWL
SRYUxLQR� QDYLGH]� XVSHxQH� RVHEQRVWL�� SRG� NDWHUR� VH� VNULYD� NUKNRVW� WDNR� LPHQRYDQH� ERUGHUOLQH� RVHEQRVWL
�:LQQLFRWW���������:LQQLFRWW�VH�SUDY�SUL�SRMPX�ODæQHJD�MD]D�]DêQH�ERULWL�V�WHPHOMQLP�NULWHULMHP��NL�GRORêD��DOL�MH
WHUDSHYW�V�SDFLHQWRP�Y�VWLNX�DOL�QH��,Q�SUDY�WD�ERM�NDæH��GD�GR�VWLND�PHG�SDFLHQWRP�LQ�WHUDSHYWRP�Y�WHUDSLML�QH
SULGH�]DUDGL�WHUDSHYWRYHJD�YæLYOMDQMD�Y�SDFLHQWD��1D�WHP�PHVWX��WR�MH�QD�PHML�PHG�SVHYGR�VWLNRP�LQ�SUDYLP
VWLNRP��VH�NRQêD�GRPHW�:LQQLFRWWRYH�WHRULMH� LQ� WH�PHMH�V�SR]LFLMH�GRYROM�GREUH�PDWHUH�:LQQLFRWW�QH�PRUH
SUHVHêL���

r/DæQL�MD]�ODKNR�GRVHæH�QDYLGH]QR�ODæQR�LQWHJUDFLMR��UHFLPR�ML�ODæQD�PRê�MD]D��NL�MH�SREUDQD�L]�Y]RUFHY�RNROMD
LQ�L]�GREUHJD�LQ�]DQHVOMLYHJD�RNROMD��/DæQL�MD]�VHYHGD�QH�PRUH�L]NXxDWL�æLYOMHQMD�LQ�VH�GRæLYOMDWL�NRW�UHVQLêQHJDs
�:LQQLFRWW��������VWU�������

7XGL�êH�MH�ELOR�RWURNRYR�NDVQHMxH�RNROMH�XJRGQR��QH�ER�PRJHO�UD]YLWL�SUDYHJD�MD]D�R]LURPD�ER�WH�rXJRGQRVWLs
GHOHæHQ�VDPR�ODæQL�MD]��7R�SD�QD�UDYQL�RGQRVD�SRPHQL��GD�VH�QDPHVWR�LJUH�LQ�NUHDWLYQRVWL�Y�RGQRVLK�UD]YLMH�SUDYD
]DVYRMHQRVW� ]� ODæQLP� MD]RP�� NL� VH� NDæH� NRW� QHSULVWQRVW�� êXVWYHQD� RPUWYHORVW�� URERWVNRVW�� SULVLOMHQRVW� LQ
QHNUHDWLYQRVW�
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2WURN��NL�JD�MH�PDWL�r]JUHxLODs��QH�ER�UD]YLO�VSRVREQRVWL� LJUH�LQ�V�WHP�NUHDWLYQRVWL��NHU�ER�L]JXELO�VYRMH
QRWUDQMH� LPSXO]H��'D� SD� VH�PDWL� ODKNR� ]� RWURNRP� VUHêD��PRUD� ELWL� VSRVREQD� RWURNX� XVWYDULWL� YDUQR� RNROMH
VSUHMHPDQMD��KROGLQJ�HQYLURQPHQW���,Q�WHM�PDWHUL�SUDYL�:LQQLFRWW�GRYROM�GREUD�PDWL��NL�MH�Y�VWLNX�V�VYRMLPL�ODVWQLPL
êXVWYL�LQ�VH�SRSROQRPD�SUHGDMD�RWURNX�Y�SUYLK�PHVHFLK�RWURNRYHJD�æLYOMHQMD��QDWR�SD�UD]XPH�LQ�VSUHMPH�RWURNRYR
QDUDxêDMRêR�SRWUHER�SR�VDPRVWRMQRVWL�LQ�VYRERGL��NL�SRY]URêL��GD�VH�RWURN�SRVWRSRPD�VRRêD�]�ODVWQR�RGYLVQRVWMR
RG�RNROMD�LQ�Y�VHEL�UD]YLMH�VXEMHNWLYQRVW�WHU�VWLN�]�UHDOQRVWMR�

7DP��NMHU�GUXJL�DYWRUML��NRW�QSU��.OHLQRYD��SUL�RWURFLK�LxêHMR�UD]FHS�LQ�SURMHNFLMH�WHJD�UD]FHSD�Y�PDWHU�R]LURPD
Y�RNROMH��:LQQLFRWW�SRXGDUL�UD]YRMQH�QDSDNH�RNROMD��IDLOXUH�� LQ�UD]YRM�ODæQHJD� MD]D�NRW�RGJRYRUD�QD�QDSDêQR
PDWHULQR�VSUHMHPDQMH�RWURND��0DWL�EL�PRUDOD��SR�:LQQLFRWWX��æH�SR�QDUDYL�RE�RWURNRYHP�URMVWYX�ELWL�SRYVHP�QD
UD]SRODJR�RWURNX��7HPX�VWDQMX�PDWHUH�SUDYL�:LQQLFRWW�rSULPDUQD�PDWHULQVND�SUHRNXSDFLMDs��*UH�]D�HQRVWUDQVNR
SRSROQR�SUHGDQRVW�PDWHUH�RWURNX�GR�WH�PHUH��GD�MH�RGSUWD�]D�RWURNRYR�WHVQRER�LQ�VH�MH�SULSUDYOMHQD�GDWL�RWURNX
rQD�XSRUDERs��:LQQLFRWW���������9�êDVX�SULPDUQH�PDWHULQVNH�SUHRNXSDFLMH�PDWL�GRYROL��GD�SRVWDQH�SRGDOMxDQD
URND�RWURND��GD�SRVWDQH�]DQM�L]YUxHYDOHF�QMHJRYLK�ODVWQLK�Y]JLERY�

1D�WHM�WRêNL�MH�:LQQLFRWWRYD�WHRULMD�QD�YLGH]�QDMEROM�QHVRUD]PHUQD�LQ�HQRVWUDQVND��NRW�GD�EL�SUHYHê�VWDYLO�QD
PDWHU��LQ�WR�MH�WXGL�MHGUR�NULWLNH�QMHJRYHJD�SULVWRSD��0LWFKHOO�LQ�*UHHQEHUJ�QD�SULPHU�WUGLWD��GD�:LQQLFRWW�QH
XSRxWHYD�QDUDYQLK��YURMHQLK�UD]OLN�Y�WHPSHUDPHQWX�PHG�RWURNL�LQ�PRæQRVWL��GD�VH�PDWL�LQ�RWURN�SR�WHPSHUDPHQWX
QH�XMDPHWD�QDMEROMH��0LWFKHOO��*UHHQEHUJ���������=DJRYRUQLNL�:LQQLFRWWD�WHM�NULWLNL�XJRYDUMDMR�UHNRê��GD�rSUL
:LQQLFRWWX�QH�JUH�]D�SUHWLUDQR�SRXGDUMDQMH�PDWHULQHJD�GHOHæD��WHPYHê�]D�RGJRYRUQRVW�RGUDVOHJD��VWDUxHYVNH�RVH�
EH��GD�VSUHMPH�LQ�UD]XPH�VYRMD�ODVWQD�êXVWYD�QHPRêL�LQ�QHJRWRYRVWL�RE�VRRêHQMX�]�RWURNRP�LQ�QH��GD�SULêDNXMH�
GD�MLK�ER�UD]UHxLO�RWURN�V�VYRMR�SULGQRVWMR��QHRSD]QRVWMR�������*UROQLFN��������

=�QDxHJD�YLGLND�EL�N�WHPX�GRGDOL��GD�MHGUR�QHVSRUD]XPD�WLêL�Y�UD]XPHYDQMX�VWLND�PHG�PDWHUMR�LQ�RWURNRP�
LQ�QH�Y�UD]XPHYDQMX�GHOHæD��NL�JD�Y�WHP�VWLNX�DOL�]D�WD�VWLN�RSUDYL�PDWL��7HPHOMQL�SUREOHP�:LQQLFRWWRYHJD
SRXGDUMDQMD�RGQRVD�PHG�PDWHUMR�LQ�RWURNRP�MH�QDPUHê�Y�WHP��GD�MH�ODKNR�WXGL�QDMJOREOML�VWLN�PHG�QMLPD�ODæQL�VWLN�
NL�YRGL�Y�KXGR�RWURNRYR�SDWRORJLMR��7X�]QRYD�SULGH�QD�SODQ�GUXJD�SODW�LVNDQMD�VWLND��NL�VPR�MR�SRLPHQRYDOL�LOX]LMD
R�GDQHP�VWLNX�LQ�NL�MH�]D�:LQQLFRWWRYR�GHOR�xH�SRVHEHM�XVRGQD��VDM�WR�GHOR�Y�FHORWL�SRêLYD�QD�VWLNX�PHG�PDWHUMR
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1DMEUæ�QL�WUHED�SRVHEHM�SRXGDULWL��GD�MH�WR�YORJR�Y�VYRMLK�DQDOL]DK�PDWHU�LQ�RWURN�RGLJUDO�SUDY�DQDOLWLN�:LQQLFRWW���

LQ�RWURNRP��SUL�êHPHU�WD�VWLN�MHPOMH�NRW�QDUDYQR�GDQ�LQ�]ODKND�SUHSR]QDYHQ��=�GDQDxQMHJD�VLVWHPVNHJD�YLGLND
MH�WD�QDSDND�RêLWQD��GRYROM�GREUR�PDWHULQVWYR�VSUHMHPD�RêHWRYR�R]LURPD�PRæHYR�DOL�SDUWQHUMHYR�RGVRWQRVW�NRW
GHMVWYR��NDU�SRPHQL��GD�RGQRVD�PHG�PDWHUMR�LQ�RWURNRP�YVDM�HNVSOLFLWQR�QH�VRRêD�]�QREHQLP�RGQRVRP�PHG
GYHPD�RGUDVOLPD�RVHEDPD� ���

���7HUDSHYW�u�SDFLHQW

åH� L]� SRYHGDQHJD� ODKNR� VNOHSDPR�� GD� VH� MH� RPHQMHQD� GUæD� ]DSLVDOD� WXGL� Y�:LQQLFRWWRYR� SRMPRYDQMH
WHUDSHYWVNHJD�RGQRVD��7HUDSLMD�]D�:LQQLFRWWD�SRPHQL�Y�SUYL�YUVWL�RWURxNR�PDWHULQVNR�WHUDSLMR��:LQQLFRWW�RG
WHUDSHYWD�]DKWHYD��QDM�SRVWDQH�GRYROM�GREUD�PDWL�SDFLHQWX�RWURNX��$OL�NRW�MH�WR�RSLVDO�6FKRHQHZROI�

r1H�JOHGH�QD� WR�� DOL� VWD� VL� RWURN� LQ�PDWL�SR� WHPSHUDPHQWX�EOL]X� LQ�QH�JOHGH�QD� WR�� NDNxHQ� MH� RWURNRY
WHPSHUDPHQW��MH�PDWHULQD�RGJRYRUQRVW��GD�VH�SULODJRGL�RWURNX�LQ�QH�REUDWQR��2WURN�QLPD�]UHORVWL��NL�MR�]DKWHYD
WDND� SULODJRGLWHY�� SUHGSRVWDYOMD� SD� VH�� GD� MR� PDWL� LPD�� 9� QDVSURWQHP� SULPHUX� QDM� VL� PDWL� SRLxêH� SRPRês
�6FKRHQHZROI��������VWU������

7RGD�WXGL�WD�SRPRê�ER�VDPR�SRPRê�Y�QMHQHP�PDWHULQVWYX��r.OLQLêQH�L]NXxQMH�]�QRUPDOQLPL�LQ�QHQRUPDOQLPL
RGQRVL�PDWL�RWURN�YSOLYDMR�QD�DQDOLWLNRYR�DQDOLWLêQR�WHRULMR��VDM�MH�WR��NDU�VH�GRJDMD�Y�WUDQVIHUMX��Y�UHJUHVLYQLK�ID]DK
SUL�GRORêHQLK�SDFLHQWLK���VDPR�REOLND�RGQRVD�PDWL�RWURNs��:LQQLFRWW�������VWU�������

éH�MH�ELOR�]D�)UHXGD�QXMQR��GD�VH�SDFLHQW�LGHQWLILFLUD�V�WHUDSHYWRP��MH�]D�:LQQLFRWWD�QXMQR��GD�VH�WHUDSHYW
LGHQWLILFLUD�V�SDFLHQWRP��éH�VR�PRUDOL�)UHXGRYL�SDFLHQWL�VSUHMHWL�QMHJRYR�WHRULMR�LQ�QMHJRYR�UD]XPHYDQMH�QMLKRYLK
êXWHQM��SRWHP�MH�QDORJD�WHUDSHYWD�]GDM�WR��GD�VOLxL�êXVWYD�SDFLHQWD��WXGL�êH�QLVR�Y�VNODGX�]�QMHJRYR�WHRULMR��9HQGDU
WX� QH� JUH� ]D� JROL� REUDW�� WHPYHê� ]D� SRSROQ� SUHPLN�� VDM� VH� PRUD� WHUDSHYW� SR� ]JOHGX� GRYROM�GREUH�PDWHUH
LGHQWLILFLUDWL�V�SDFLHQWRYLPL�êXVWYL�� WR�SD� MH�Y�SRSROQHP�QDVSURWMX�V�)UHXGRYR�SUHGSRVWDYNR�R� LGHQWLILNDFLML
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8JRWDYOMD�FHOR��GD�Y�VYRML�SUDNVL�WHJD�WUDQVIHUMD�QLNMHU�QL�]DVOHGLO��NHU�SDê�QLPD�WDNLK�SDFLHQWRY��QH�JUH�SD�GR�NRQFD��GD�EL��

XJRWRYLO��GD�IUHXGRYVNL�WUDQVIHU�VSORK�QH�REVWDMD�

SDFLHQWD�V�WHUDSHYWRYR�YHGQRVWMR��:LQQLFRWW�WUGL��GD�VH�VSUHPHPED�Y�WHUDSLML�]JRGL�VDPR�Y�SULPHUX��NR�WHUDSHYW
V�VYRMLPL�êXVWYL�RPRJRêL�SDFLHQWX��GD�WD�]DæLYL�VYRM�SUDYL�MD]��:LQQLFRWW���������������������7R�SD�VH�]JRGL��NR
WHUDSHYW� ODKNR�SDFLHQWX�]UFDOL�QMHJRY�QDMJOREOML� MD]��2JOHMPR�VL�NOMXêQH�SRMPH�WHUDSHYWVNHJD�RGQRVD��NL� MLK
XSRUDEL�:LQQLFRWW�

=DKYDOMXMRê� SULVWQRVWL� LQ� IOHNVLELOQRVWL� SUL� URNRYDQMX� V� WUDQVIHUMHP� MH�:LQQLFRWW� Y� SVLKRDQDOL]R� YQHVHO
DYWHQWLêQRVW��VYHæLQR� LQ�YHVHOMH��9HQGDU� MH�WUHED�YHGHWL��GD�:LQQLFRWW�SRMPD�WUDQVIHU�VNRUDMGD�QH�XSRUDEOMD�
WHPYHê�JRYRUL�R�UHJUHVLML� LQ�RGYLVQRVWL��NL�VH�UD]YLMH�Y�RGQRVX�PHG�WHUDSHYWRP�LQ�SDFLHQWRP��LQ�WHPX�SUDYL
rSUHGRMGLSVNL�WUDQVIHUs�R]LURPD�UHJUHVLMD�Y�VWDQMH�SULPDUQH�RGYLVQRVWL��NL�VH�UD]YLMH�Y�WHUDSHYWVNHP�RGQRVX
�:LQQLFRWW�� ������� %LVWYHQL� GHO� QMHJRYH� WHRULMH� MH�� NRW� VPR� YLGHOL�� SUDY� RSUHGHOLWHY� PHKDQL]PD� SULPDUQH
SRYH]DQRVWL�LQ�LGHQWLILNDFLMH�LQ�UD]YRMD�UD]PHUMD�PHG�REMHNWRP�LQ�MD]RP��9�WHP�VPLVOX�:LQQLFRWW�RVWDMD�]YHVW
)UHXGRYL� GHILQLFLML� WUDQVIHUMD�NRW�SRQDYOMDQMD�SUHWHNORVWL�� êHSUDY� MH� REHQHP� UHV�� GD� ]DWR� Y� VYRMLK� UD]SUDYDK
WUDQVIHUMD�SUDNWLêQR�QH�RPHQMD���

:LQQLFRWW�SUHWHNORVW�UD]XPH�SRYVHP�GUXJDêH�NRW�)UHXG��:LQQLFRWW�UD]XPH�UD]YRM�MD]D�NRW�SURFHV��NL�VH
]DêQH�V�SULPDUQR�REMHNWQR�UHODFLMR�SRYH]DQRVWL��NMHU�VWD�PDWL�LQ�RWURN�HQR��QDGDOMXMH�]�XSRUDER�REMHNWD��NR�RWURN
PDWHU�SRVWRSRPD�GRMDPH�LQ�L]NXVL�NRW�]XQDQML�REMHNW��NRQêD�SD�]�]UHOLPL�REMHNWQLPL�UHODFLMDPL�QDYH]DQRVWL��NR
MH�SRVDPH]QLN�VSRVREHQ�ELWL�VDP��QH�GD�EL�ELO�RVDPOMHQ��VDP��NHU�YH��GD�ER��êH�VH�SRJOHGD�Y�]UFDOR��WDP�QHNL�MDVHQ
REUD]��NDNRU�MH�Y�QMHP�YHGQR�SULVRWHQ�QHNGR��NL�MH�ELO�WXGL�Y�QDM]JRGQHMxLK�WUHQXWNLK�RE�QMHP�VDPR�]DQM��ELO�MH
LGHQWLILFLUDQ�V�VYRMLP�RWURNRP�LQ�VH�MH�]DQLPDO�VDPR�]D�VYRMHJD�RWURND��:LQQLFRWW���������7DNR�NRW�MH�RWURN
SRSROQRPD�RGYLVHQ�RG�PDWHUH��WDNR�MH�RQD�SRSROQRPD�SUHGDQD�RWURNX��,Q�WD�L]NXxQMD�RPRJRêL�SRVDPH]QLNX��GD
MH�VRêXWHQ��GD�VYRMLK�RVHEQLK�LPSXO]RY�QH�L]JXEOMD��WHPYHê�GD�WL�VDPR�NUHSLMR�QMHJRY� MD]� LQ�PX�RPRJRêDMR
Y]SRVWDYOMDQMH�SULMDWHOMVNLK�RGQRVRY�]�GUXJLPL��3ULMDWHOMVNL�RGQRVL� VR�]D�:LQQLFRWWD�RGQRVL��Y�NDWHULK�JUH�]D
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rRGQRVH�PHG�GYHPD�RVHEDPD��RG�NDWHULK�MH�HGHQ�QD�NDNUxHQNROL�QDêLQ�VDP��PRUGD�VWD�RED�VDPD��LQ�YHQGDU�MH�]D
RED�SRPHPEQD�SULVRWQRVW�GUXJHJDs��:LQQLFRWW��������VWU������

9HQGDU�SD�:LQQLFRWW�]D�RSLV�GRJDMDQMD�Y�VYRML�NOLQLêQL�SUDNVL�XSRUDEOMD�GUXJH�WHUPLQH��6DP�SUDYL��r7DP��NMHU
Y�WUDQVIHUQL�QHYUR]L�SUHWHNORVW�YVWRSL�Y�RUGLQDFLMR��EL�ELOR�]D�QDxH�GHOR�EROM�SULPHUQR�UHêL��GD�JUH�VHGDQMRVW�QD]DM
Y�SUHWHNORVW�LQ�SRVWDQH�SUHWHNORVW��$QDOLWLN�VH�VRRêL�V�SDFLHQWRYLP�SULPDUQLP�SURFHVRP�Y�VLWXDFLML��L]�NDWHUH
SULKDMD�QMHJRYD�WHPHOMQD�YHOMDYQRVWs��:LQQLFRWW��������VWU�������

.R�UD]PLxOMD�R�WDNLK�VLWXDFLMDK��VH�:LQQLFRWW�]DêQH�]DYHGDWL��GD�MH�NOMXêQL�PRPHQW�WHUDSLMH�DQDOLWLNRYD�]PRWD�
QDSDND��NL�SD�QH�SRPHQL�SUDYH�QDSDNH��DPSDN�JUH�]D�WHUDSHYWRY�SULVWQL�RG]LY�QD�ODVWQR�êXWHQMH��.R�WHUDSHYW�Y
R]UDÆMX�LQWHQ]LYQRVWL�LQ�QHXEHVHGHQH�JORELQH��NL�VSRPLQMD�QD�SULPDUQL�RGQRV�PHG�PDWHUMR�LQ�RWURNRP��]UDKOMD
VYRMR�NRQWUROR��VH�QH�WUXGL�ELWL�SDPHWHQ�LQ�SULVWQR�UHDJLUD�rPLPRs�SUDYLO�DQDOLWVNH�QHYWUDOQRVWL��VH�SDFLHQW�ODKNR
RGGDKQH��NHU�YLGL��GD�MH�WXGL�DQDOLWLN�VDPR�êORYHN��NL�VH�MH�RE�QMHP��SDFLHQWX��ODKNR�VSURVWLO�LQ�SULVWQR�UHDJLUDO�
V�WHP�SD�SRWUGLO�YVH�WLVWR��NDU�YHV�êDV�æHOL�RG�SDFLHQWD��QDPUHê�SULVWQRVW��LVNUHQRVW��jHOH�WDNUDW�VH�SDFLHQW�]DYH�
NDNR�UHVQR�JD�MH�DQDOLWLN�Y]HO��GD�]�QMLP�GHOL�LVWR�rQRURVWs��WD�L]NXxQMD�RPRJRêL�SDFLHQWX��GD�RE�NRQNUHWQL�MH]L�QD
DQDOLWLNRYR�VHGDQMR�QDSDNR�SUHEXGL�VYRM�SUDYL�MD]�LQ�VH�UD]MH]L�QD�WLVWR�QHNGDQMR�QDSDNR�Y�êXVWYHQHP�KROGLQJX�
NL�PX�MH�RQHPRJRêLOD��GD�EL�]DUHV�L]NXxDO�VYHW��7HPX�SURVWRUX�SUDYL�:LQQLFRWW�SURVWRU�LJUH��WUDQ]LFLMVNL�SURVWRU�
Y� NDWHUHP� VH� GYD� RGUDVOD� êORYHND� VNXSDM� LJUDWD��7D� SURVWRU� SD� MH� WXGL� WUHQXWHN� DQDOLWLNRYH� LGHQWLILNDFLMH� V
SDFLHQWRP�LQ�KNUDWL�WUHQXWHN��NR�VH�RG�SDFLHQWD�ODKNR�GLVWDQFLUD��NR�DQDOLWLN�VWRSL�Y�NRæR�SDFLHQWD��QH�GD�EL�L]JXELO
ODVWQR�NRæR��6�WHP�SD�RPRJRêL�SDFLHQWX��GD�VH�]QDMGH�Y�DQDOLWLNRYL�NRæL�

r3DFLHQW�VL�ODKNR�]GDM�SUHGVWDYOMD��NDNR�EL�ELOR�VWDWL�QD�DQDOLWLNRYHP�PHVWX��KNUDWL�SD�MH�]D�DQDOLWLND�PRæQR
LQ�]HOR�GREUR��GD�VH�YæLYL�Y�SDFLHQWRYR�SR]LFLMR��LQ�VLFHU�]�PHVWD��NMHU�VWRML�]�REHPD�QRJDPD�QD�WOHKs��:LQQLFRWW�
������VWU�������

7R�VH�ODKNR�]JRGL�xHOH�WDNUDW��NR�VH�Y�SDFLHQWX�SUHEXGL�VSRVREQRVW�XSRUDEH�PHKDQL]PRY�SURMLFLUDQMD��NL�PX
RPRJRêLMR��GD�YVWRSL�Y�RGQRV�SRYH]DQRVWL�LQ�RG�WRG�QDSUHM�]DæLYL�RGQRVH��NL�QH�ERGR�YHê�SRWUHERYDOL�SURMHNFLMVNLK
PHKDQL]PRY��NL�VR�]QDêLOQL�]D�RGQRVH�QDYH]DQRVWL��9�WHP�SRJOHGX�:LQQLFRWW�NULWL]LUD�SRMPH�0��.OHLQ��NRW�VWD
LQWURMHNFLMD�LQ�SURMHNFLMD��NL�SR�QMHJRYHP�RSLVXMHMR�SUDY�VOHGQMH�RGQRVH��éXVWYHQD�LQWHQ]LYQRVW��NL�MR�MH�GRæLYOMDO
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RE�VYRMLK�SDFLHQWLK��MH�SUHVHJDOD�RSLVH�DQDOL]�NODVLêQLK�DQDOLWLNRY�LQ�QMLKRYH�LQWHUSUHWDFLMH��:LQQLFRWW�ORêL�DQDOL]R
QD�NODVLêQR��WLVWR��Y�NDWHUL�VH�RGYLMD�IUHXGRYVNL�WUDQVIHU��LQ�DQDOL]R�SUHGRMGLSVNLK�SDWRORJLM��SR�.OHLQRYL���SUL
NDWHULK�SD�VH�MH�UDMH�L]RJLEDO�SRMPX�WUDQVIHUMD��7UDQVIHU�Y�IUHXGRYVNHP�VPLVOX�]DQM�QL�NOMXêQL�PRPHQW�WHUDSLMH�
6DP�Y�WHUDSHYWVNHP�RGQRVX�QH�LxêH�RMGLSVNHJD�]DSOHWD��WHPYHê�WHPHOMQR�REMHNWQR�UHODFLMR��WHPHOMQL�RWURNRY�VWLN
V�VYHWRP��LQ�RG�WRG�UD]NRO�PHG�RWURNRYLP�SUDYLP�LQ�ODæQLP�MD]RP��=DPU]QMHQH�HPRFLMH�LQ�QHNUHDWLYQRVW�SDFLHQWD
NDæHWD�QD�RGVRWQRVW�GRYROM�GREUHJD�PDWHULQVWYD��VWDUxHYVWYD��LQ�]DKWHYDWD��GD�WHUDSLMD�SRVWDQH�SRWHQFLDOQL�SURVWRU�
Y�NDWHUHP�WHUDSHYW�LQ�SDFLHQW�VNXSDM�LxêHWD�WLVWL�VWLN��NL�ER�RPRJRêLO��GD�SDFLHQW�SULGH�GR�VYRMH�NUHDWLYQRVWL�
:LQQLFRWW�LxêH�RGQRV��NL�MH�SULPDUHQ�LQ�MH�SDFLHQWX�RQHPRJRêLO��GD�EL�UD]YLO�VSRVREQRVW�êXVWYHQHJD�QDYH]RYDQMD
VWLND�SUHNR�SURMHNFLM�LQ�LGHQWLILNDFLMH��SUL�êHPHU�VH�RVUHGRWRêD�SUHGYVHP�QD�SULPDUQR�UD]PHUMH�PDWHUH�LQ�RWURND�
WRUHM� QD� WLVWR� êXVWYHQR� LQWHQ]LYQRVW�� NL� MH� SRJRM�� GD� RWURN� UD]YLMH� VSRVREQRVW� UD]YLWL� RGQRVH� QDYH]DQRVWL� LQ
SULVWQHJD�êXVWYRYDQMD�LQ�]DYHGDQMD�LPSXO]RY�RQHJD�

jHOH�WDNUDW��NRW�SUDYL�:LQQLFRWW��EL�VH�]DêHOD�NODVLêQD�DQDOL]D��'RPQHYDPR�ODKNR��GD�VH�MH�:LQQLFRWW�V�WHP
QD� HOHJDQWHQ� QDêLQ� L]RJQLO� SRSROQHPX� UD]NROX� V� .OHLQRYR� LQ� )UHXGRP�� 9� VYRMLK� VSLVLK� R� WUDQVIHUMX� LQ� R
NRQWUDWUDQVIHUMX�:LQQLFRWW�RSLVXMH�UD]OLNR�PHG�NODVLêQLP�UD]XPHYDQMHP�WUDQVIHUMD�LQ�NRQWUDWUDQVIHUMD�NRW�QDêLQRY
êXVWYRYDQMD��NMHU�VH�DQDOLWLN�LQ�SDFLHQW�QLNMHU�QH�VUHêDWD��SUL�SDFLHQWX�QL�UHJUHVLMH��NL�EL�]DKWHYDOD�DQDOLWLNRY
KROGLQJ��WHU�DQDOL]R�SVLKR]�LQ�ERUGHUOLQH�SDWRORJLMH��NL�SD�]DKWHYD�SRYVHP�GUXJDêQR�WDNWLNR��6WLN�PHG�SDFLHQWRP
LQ�DQDOLWLNRP�WDNUDW�SRVWDQH�VWLN�PHG�PDWHUMR�LQ�RWURNRP��7D�VHYHGD�SUHVHJD�VWLN�WUDQVIHUMD�LQ�NRQWUDWUDQVIHUMD
Y�)UHXGRYHP�SRPHQX��9�VYRMHP�VSLVX�R�WUDQVIHUMX�]DWR�:LQQLFRWW�UD]YLMH�VYRMR�LGHMR�SUDYHJD�LQ�ODæQHJD�MD]D�
:LQQLFRWW� SRMDVQL�)UHXGRYR� UD]XPHYDQMH� WUDQVIHUMD� NRW� WUDQVIHU�� NL� ]DKWHYD� UD]YLWL� MD]�� MD]�� NL� MH� VSRVREHQ
]D]QDYDWL� LPSXO]H�RQHJD��6DP�SD�VH�XNYDUMD�V� WLVWLPL�UD]YRMQLPL�SDWRORJLMDPL��NL�EL� MLK�ELOR�WUHED�Y�VNODGX�V
IUHXGRYVNR�WHRULMR� LPHQRYDWL�SUHGRMGLSVNH��:LQQLFRWW�]DWR�QH�JRYRUL�YHê�R� WUDQVIHUMX�� WHPYHê�R�SULPDUQHP
RGQRVX�PHG�RWURNRP�LQ�PDWHUMR��7R�SRPHQL��GD�WLVWR��NDU�MH�Y�VSRPLQX�LQ�MH�æH�VLPEROQR��QL�QDMEROM�ELVWYHQR�
DPSDN�GD�WHPHOMQL�WRQ�RGQRVRY�LQ�SDWRORJLMH��WHPHOMQL�PDWHULDO�RGQRVD�SULKDMD�æH�L]�SUYHJD�VWLND�R]LURPD�QHVWLND
]�PDWHUMR��:LQQLFRWWRYR�UD]XPHYDQMH�WUDQVIHUMD�EL�ODKNR�Y]SRUHMDOL�NYHêMHPX�V�xLUxLP�SRPHQRP�WUDQVIHUMD�SUL
)UHXGX��LQ�WR�MH�NRPSXO]LYQR�SRQDYOMDQMH��.HU�SD�MH�)UHXG�WR�SRMPRYDQMH�SRWHP�]DYUJHO�LQ�RKUDQLO�WUDQVIHUQR
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SRQDYOMDQMH�� VWURJR� ]DPHMHQR� RG� NRPSXO]LYQHJD� SRQDYOMDQMD�� SUL� :LQQLFRWWX� QH� PRUHPR� YHê� JRYRULWL� R
IUHXGRYVNHP�WUDQVIHUMX��:LQQLFRWW��������������

:LQQLFRWW�MH�RE�WHP�RSR]DUMDO�QD�ODæQR�WHUDSLMR��NL�VH�ODKNR�UD]YLMH�QD�SRGODJL�ODæQHJD�MD]D�REHK�XGHOHæHQFHY�
r'YD�êORYHND�ODKNR�GDMHWD�YLGH]��NRW�GD�VWD�Y�WHUDSHYWVNHP�RGQRVX�LQ�VH�GREHVHGQR�QLNROL�QH�GRWDNQHWD

�PHWDIRULêQR�UHêHQR��GUXJ�GUXJHJD��0RæQRVW��GD�EL�VH�Y�WDNL�WHUDSLML�UD]YLO�DYWHQWLêQL�MD]��MH�L]JXEOMHQD��xH�YHê�
QD�WDN�QDêLQ�VH�QD�SDFLHQWRYL�VWUDQL�RNUHSL�GLVRFLUDQL�GHO�R]LURPD�L]ROLUDQL�QDêLQ�GRæLYOMDQMD��7XGL�WHUDSHYW��NL�GHOD
WHUDSLMR�QD�WD�QDêLQ��RE�VYRMHP�GHOX�QH�UDVWHs��*UROQLFN��������VWU������

9SUDxDPR�VH�ODKNR��NDM�SUDY]DSUDY�SRPHQL�:LQQLFRWWRY�ERM�]�ODæQR�WHUDSLMR��0DU�QL�WR�]JROM�GRND]��GD�VH�WXGL
QMHJRYR�SUL]DGHYDQMH�]D�WHUDSHYWVNR�SULVWQRVWMR�L]WHêH�Y�QHJRWRYR�QLKDQMH�PHG�SUDYLP�LQ�ODæQLP��NL�QLPD�NULWHULMD
Y�VDPHP�RGQRVX"�1D�WHP�PHVWX�EL�WDNR�PRUDOL�SRQRYLWL��NDU�VPR�SRYHGDOL�]D�:LQQLFRWWRYR�SRMPRYDQMH�VWLND�PHG
PDWHUMR�LQ�RWURNRP��%RM�]D�SUDYL�VWLN�QH�PRUH�SRWHNDWL�Y�RGQRVX��]D�NDWHUHJD�GRPQHYDPR��GD�æH�YVHEXMH�WD�VWLN
LQ�JD�PRUD�VDPR�xH�UD]YLWL�

'UXJL�SRPHPEHQ�SULVSHYHN�:LQQLFRWWD�MH�SRXGDUMDQMH�NUHDWLYQRVWL�WHUDSHYWD�LQ�QMHJRYH�LQRYDWLYQRVWL�Y
YVDNGDQMHP�æLYOMHQMX��7R�QD�UDYQL�WHKQLNH�LQ�]�EHVHGDPL�L]�RGQRVD�PDWL�RWURN�SRPHQL�WHUDSHYWRYR�VSRVREQRVW�
GD�VH�SULODJRGL��XJODVL�QD�SDFLHQWD�LQ�VH�QH�RNOHSD�WRJR�GRORêHQH�IRUPDOQH�WHKQLNH�LQ�WHRULMH�

7UDQVIHU�GREL�SUL�:LQQLFRWWX�QRYH�GLPHQ]LMH��1H�JUH�YHê�]D�L]ROLUDQ�SRMDY�SUL�SDFLHQWX��WHPYHê�]D�LJUR
ODæQHJD�LQ�SUDYHJD�MD]D�PHG�WHUDSHYWRP�LQ�SDFLHQWRP��Y�NDWHUL�MH�WHUDSHYW�RGJRYRUHQ�]D�ODVWQR�SULVWQRVW��2NYLUD
SVLKRDQDOL]H��NDU�SRPHQL�RNYLUD�WUDQVIHUMD��QH�GDMH�YHê�NDYê�LQ�SURVWH�DVRFLDFLMH��WHPYHê�SULVWQRVW�êXVWYRYDQMD
WHU�QDêLQ�UD]PLxOMDQMD�LQ�NUHDWLYQRVWL�WHUDSHYWD��:LQQLFRWW��������Y�/DQJV��HG��������

r:LQQLFRWW�MH�QHNRê�QD�YSUDxDQMH��p.GDM�MH�QHND�WHUDSLMD�SVLKRDQDOL]D"q�RGJRYRULO��p2GYLVQR�RG�WHJD��NGR�MR
GHOD�q�s��*UROQLFN��������VWU�������

:LQQLFRWW� MH� YHUMHO�� GD� MH� ELVWYR� SVLKRDQDOL]H� QDêLQ� UD]PLxOMDQMD� LQ� GRMHPDQMD� VHEH� LQ� GUXJLK� Y
LQWHUSUHWDFLMVNLK�SVLKRDQDOLWVNLK�WHUPLQLK��1HHQDNRYUHGQRVW�SR]LFLM�WHUDSHYWD�LQ�SDFLHQWD�]DWR�xH�QL�DQDOL]D��3UHM
QDUREH��VDM�MH�:LQQLFRWW�VWUHPHO�]D�WHP��GD�EL�SDFLHQW�LQ�WHUDSHYW�GHODWD�LVWR��WR�SD�SRPHQL��GD�WHUDSHYW�RPRJRêL
SDFLHQWX��GD�WD�UD]xLUL�LQ�SRJOREL�VYRM�SRJOHG�QDVH�V�SR]RUQRVWMR�LQ�NUHDWLYQRVWMR��NL�MR�MH�L]NXVLO�Y�SRWHQFLDOQHP
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SURVWRUX�RE�WHUDSHYWX��:LQQLFRWW���������jHOH�WR�MH�SUDYD�UD]xLULWHY�UHODFLMVNH�PDWULFH��QH�NYDQWLWDWLYQD�xLULWHY�
WHPYHê�UD]xLULWHY�Y�VPLVOX�VYRERGH�LQ�NUHDWLYQRVWL�Y�RGQRVX�GR�VHEH��/DKNR�EL�UHNOL��GD�:LQQLFRWWRY�QDêLQ�GHOD
RGSLUD�SURVWRU�]D�VNULYQRVW�LQ�SUHVHQHêHQMD�QDG�VDER��GUXJLPL�LQ�VYHWRP�

1D�WD�QDêLQ�UD]XPH�:LQQLFRWW�WXGL�SRPHQ�LQ�PHVWR�YHUEDOQH�LQWHUSUHWDFLMH��9HUEDOQD�LQWHUSUHWDFLMD�MH�]D
:LQQLFRWWD�YHGQR�VDPR�GHO�RGJRYRUD�LQ�MH�YHêNUDW�QDPHQMHQ�WHPX��GD�DQDOLWLN�RKUDQL�VYRMR�ODVWQR�SRGRER�R�VHEL
NRW�SDPHWQHP�DQDOLWLNX��*ORELQVNH�VSUHPHPEH��NL�MLK�SULQHVH�RGQRV�SRYH]DQRVWL��NL�SDFLHQWX�VSORK�RPRJRêL�
GD�]DêQH�rELWLs�LQ�GD�SRVWDQH�NUHDWLYHQ��SD�RG�LQWHUSUHWDFLMH�QLVR�RGYLVQH�

r9� SVLKRDQDOLWVNL� SUDNVL� ODKNR� SULGH� GR� ]HOR� JORERNLK� SR]LWLYQLK� VSUHPHPE�� 7H� QLVR� RGYLVQH� RG
LQWHUSUHWDWLYQHJD�GHOD��2GYLVQH�VR�RG�DQDOLWLNRYH�VSRVREQRVWL��GD�SUHæLYL�QDSDGH��NL�YNOMXêXMHMR�WXGL�LGHMR�R
RGVRWQRVWL�YVDNUxQH�VSUHPHPEH��NL�EL�SRPHQLOD�PDxêHYDQMHs��:LQQLFRWW��������VWU������

=GDM�ODæMH�UD]XPHPR��NDM�SRPHQL�SUDYD�WHUDSLMD�LQ�NDM�EL�]D�:LQQLFRWWD�ODKNR�ELOD�ODæQD�WHUDSLMD��.R�RSR]DUMD
QD�PRæQRVW�ODæQH�WHUDSLMH�LQ�WHUDSHYWRYH�RGJRYRUQRVWL�]D�WHUDSHYWVNL�RGQRV��Y�WHUDSLMR�YSHOMH�DQDOLWLNRYR�RVHEQRVW
LQ�RGJRYRUQRVW��NDNRU�MH�Y�RWURNRY�UD]YRM�YSHOMDO�YNOMXêHQRVW�PDWHUH��=GDM�VH�ODKNR�YSUDxDPR��NDNR�WHUDSLMD
SRWHND�LQ�NDM�MH�WHPHOMQL�SURFHV�DQDOL]H��.HU�MH�FLOM�DQDOL]H�SR�:LQQLFRWWX�RPRJRêLWL�SDFLHQWX��GD�]DêXWL�VYRM�SUDYL
MD]�LQ�GD�JD�Y�YDUQHP�RNROMX�SUHL]NXVL��MH�VWDQMH�RGQRVD�PHG�DQDOLWLNRP�LQ�SDFLHQWRP�VWDQMH�RGQRVD�PHG�PDWHUMR
LQ�RWURNRP�QD�QDM]JRGQHMxL�VWRSQML�UD]YRMD��7R�MH�RGQRV�SULPDUQH�PDWHULQH�SUHRNXSDFLMH�LQ�RWURNRYH�SRSROQH
RGYLVQRVWL� LQ� KNUDWQH� RPQLSRWHQWQRVWL�� ,Q� L]� WHJD� VWDQMD� VH� SUHNR� LJUH�� NL� SRPHQL� WUDQ]LFLMVNL� SURVWRU�PHG
SDFLHQWRP�LQ�WHUDSHYWRP��RGYLMD�WHUDSLMD�

:LQQLFRWW� MH� SUYL� SRND]DO� SRPHQ� LQ� YUHGQRVW�� NL� MR� LPD� ]D� WHUDSLMR� WHUDSHYWRYD�SULVWQD�GUæD� LQ�SULVWQR
êXVWYRYDQMH��7HUDSHYW�QL�QHJLEQD�EHOD�VWHQD��NL�SRJDQMD�UDVW��WHPYHê�QHNGR��NL�QRVL�êXVWYD�LQ�MLK�RE�SUDYHP�êDVX
]UFDOL��QHNGR��NL�VL�XSD�L]UDæDWL�êXVWYD��NL�MLK�Y�WHUDSHYWVNR�VLWXDFLMR�SULQHVH�SDFLHQW�

1DMEROM� ]QDQ� LQ� QDMEROM� SUHVHQHWOMLY�:LQQLFRWWRY� SULVSHYHN� QD� WHP� SRGURêMX� MH� SULVSHYHN�6RYUDxWYR� Y
NRQWUDWUDQVIHUMX��:LQQLFRWW���������NMHU�:LQQLFRWW�GDMH�OHJLWLPQRVW�VRYUDæQLP�REêXWNRP��NL�MLK�RE�WHæDYQLK�LQ
QDVLOQLK�SDFLHQWLK�GRæLYOMD�WHUDSHYW��7DNR�NRW�PDWHUL�GDMH�:LQQLFRWW�WXGL�WHUDSHYWX�SUDYLFR��GD�XSUDYLêHQR�VRYUDæL
SDFLHQWD��7D�DYWHQWLêQRVW�JUH�WDNR�GDOHê��GD�]DKWHYD�RG�WHUDSHYWD��GD�VL�SUL]QD�VRYUDxWYR��NL�JD�êXWL�GR�GRORêHQLK
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SDFLHQWRY��NR�VH�WL�VRYUDæQR�REQDxDMR�GR�WHUDSHYWD�LQ�êXVWYHQR�SULWLVNDMR�QDQM��$QDOLWLN��SUDYL�Y�êODQNX�:LQQLFRWW�
PRUD�ELWL�VSRVREHQ�VRYUDæLWL�VYRMH�SDFLHQWH��Y�VNODGX�]�QMLKRYLP�YHGHQMHP��LQ�MLP�WR�WXGL�RE�SUDYHP�êDVX��WM��RE
EHVHGDK��NL�WR�Y]EXGLMR��LVNUHQR�SRYHGDWL��6�WHP�ER�RPRJRêLO�SDFLHQWX��GD�VH�VRRêL�]�ODVWQLPL�êXVWYL�LQ�GD�RGNULMH
VYRM�SUDYL�MD]��QDPUHê�MD]��NL�MH�MH]HQ��NL�VRYUDæL�LQ�NL�MH�ELO�QHNRê�SR�NULYLFL�]DSRVWDYOMHQ��XWLxDQ�LQ�QL�VPHO
REVWDMDWL��$QDOLWLN�WDNR�SRVWDQH�rGRYROM�GREUD�PDWLs�]D�VYRMH�SDFLHQWH��:LQQLFRWW��������

7XNDM�ODKNR�YLGLPR��NDNR�GDOHê�MH�:LQQLFRWW�SUHVHJHO�)UHXGRYH�WHæDYH�]�QHJDWLYQLP�WUDQVIHUMHP��)UHXG
UD]XPH�QHJDWLYQL�WUDQVIHU�NRW�QHNDM��NDU�VH�L]NOMXêXMH�]�DQDOL]R��:LQQLFRWW�SD�VRYUDxWYR�Y�DQDOL]L�SRVWDYOMD�]D�SRJRM
XVSHxQH�DQDOL]H��$QDOLWLN�PRUD�ELWL�VSRVREHQ�SUHQHVWL�QDMWHæMD�LQ�QDMEROM�EROHêD�êXVWYD��NRW�VWD�MH]D�LQ�VRYUDxWYR�
VDP�VHEL�PRUD�ELWL�VSRVREHQ�SUL]QDWL��GD�VRYUDæL��VDM�ER�xHOH�WDNR�WD�êXVWYD�]DêXWLO�Y�VHEL�LQ�MLK�REYODGDO��NDU
SRPHQL��GD�MLK�ER�VSRVREHQ�QRVLWL�LQ�ER�]DWR�ODKNR�QRVLO�WXGL�WHUDSLMR�V�SDFLHQWRP��NL�Y�QMHP�WD�êXVWYD�Y]EXMD��6
WHP�ER�RPRJRêLO�SDFLHQWX��GD�VNXSDM�V�WHUDSHYWRP�R]LURPD�RE�WHUDSHYWX�]GUæL�Y�R]UDÆMX��NL�MH�QDELWR�V�VRYUDxWYRP�
NDMWL�V�WHP�VRYUDxWYRP�ER�]GUæDO�WHUDSHYW�LQ�ER�Y�RNYLUX�WHUDSLMH�R�WHP�VRYUDxWYX�ODKNR�RGNULWR�JRYRULO��6�WHP�ER
GRELOR�VRYUDxWYR�SROHJ�êXVWYHQHJD�WXGL�VLPEROQL�SRPHQ��xH�YHê��L]ND]DOR�VH�ER�NRW�NRQVWUXNWLYQL�QDêLQ�LVNDQMD
QDMJOREOMHJD�VWLND�PHG�GYHPD�RVHEDPD�LQ�V�WHP�SRVWDOR�L]�QDMYHêMH�VUDPRWH�LQ�xNDQGDOD�]QDPHQMH�VSUHMHWRVWL�LQ
VWLND��:LQQLFRWWRYR�WHPHOMQR�SUHSULêDQMH�MH��GD�VR�YVD�êXWHQMD��R�NDWHULK�VH�GD�VSUHJRYRULWL�Y�DQDOL]L��SRWHP�NR
GRELMR�EHVHGH��REYODGOMLYD�LQ�SDFLHQW�ODKNR�GREL�QDG]RU�QDG�QMLPL�

7RGD�WXGL�WD�:LQQLFRWWRYD�GUæD�QL�EUH]�WHæDY��=DSOHWH�VH�QDPUHê�Y�QRYR�QHYWUDOQRVW��NL�MR�WRNUDW�QDUHNXMH
]DKWHYD�DQDOLWLNX��GD�SRSROQRPD�REYODGD�êXVWYHQR�GLQDPLNR�DQDOL]H��,Q�WR�MH�GUXJD�SODW�SRMPRYDQMD�DQDOL]H�NRW
NRQNUHWQHJD�RGQRVD�PHG�PDWHUMR�LQ�RWURNRP��Y�NDWHUHP�MH�VWLN�YQDSUHM�]DJRWRYOMHQ��3DFLHQW�PRUD�RVWDWL�RWURN�
GD�ODKNR�DQDOLWLN�RVWDQH�PDWL��7R�ODKNR�L]UD]LPR�xH�GUXJDêH��PHG�ODæQLP�LQ�SUDYLP�VWLNRP�ODKNR�UD]OLNXMH�VDPR
WLVWL�DQDOLWLN��NL�SRSROQRPD�REYODGD�VYRM�PDWHULQVNR�WHUDSHYWVNL�SRNOLF�LQ�VH�]QD�XêLWL�WXGL�L]�ODVWQLK�QDSDN�

r$QDOLWLN�PRUD�SRND]DWL�YVR�VYRMR�SRWUSHæOMLYRVW��WROHUDQWQRVW�LQ�NUHGLELOQRVW�PDWHUH��NL�VH�]QD�SRVYHWLWL
VYRMHPX�RWURNXs��6FKRHQHZROI��VWU������

$QDOLWLN�PRUD�WRUHM�RPRJRêLWL�SDFLHQWX��GD�GRæLYL�LVNUHQ�LQ�SULVWHQ�RGJRYRU�QD�VYRMD�ODVWQD�êXVWYD��EHVHGH�LQ
GHMDQMD��LQ�PX�V�WHP�GDWL�SRJXP�]D�VRRêHQMH�]�UHVQLFR��7R�SD�]�GUXJLPL�EHVHGDPL�SRPHQL��GD�SDFLHQW�]DêQH
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6TXLJJOH�JDPH�MH�LJULFD��SUL�NDWHUL�WHUDSHYW�QD�SDSLU�QDULxH�êDêNR��RWURN�SD�MR�GRSROQL��LQ�QDWR�SRYH��NDM�SUHGVWDYOMD�ULVED��3RWHP��

MH�QD�YUVWL�RWURN��NL�QDULxH�QRYR�êDêNR�LQ�MR�WHUDSHYW�GRSROQL�WHU�ML�GD�QRY�SRPHQ��LQ�SRWHP�MH�QD�YUVWL�VSHW�RWURN��QD�NRQFX�RWURN�GD�SRPHQ
ULVELFL�R]LURPD�SRYH��NDM�MH�QDULVDQR��,VWL�QDêLQ�VH�ODKNR�XSRUDEOMD�WXGL�SUL�RGUDVOLK��NR�WHUDSHYW�LQ�SDFLHQW�êHêNDWD�]�EHVHGDPL��SRPHQL�
VWDYNL�LQ�SRGREDPL��=�GUXJLPL�EHVHGDPL��RED�SURVWR�DVRFLLUDWD��NDGDU�SDFLHQW�WHJD�QH�]PRUH�VDP�

HNVSHULPHQWLUDWL�V�VYRMLP�SUDYLP�MD]RP�WHU�PX�GRYROL��GD�VH�VRRêL�V�VYHWRP�LQ�GREL�SUYH�L]NXxQMH��1MHJRY�MD]�]GDM
ODKNR�VRYUDæL�LQ�PX�KNUDWL�QL�WUHED�V�WHP�VRYUDxWYRP�QDUHGLWL�QLê�GUXJHJD�NRW�WR��GD�SRLxêH�EHVHGH��NL�EL�JD�ODKNR
RSLVDOH��éH�ER�RSLV�DYWHQWLêHQ��ER�MD]�UD]UHxHQ�SULVLOH�WDNRMxQMHJD�UHDJLUDQMD�RE�LPSXO]X�VRYUDxWYD��%LVWYHQD�MH
WRUHM�SULVWQRVW�LQ�VSHW�VPR�SUL�NRQFHSWLK�SUDYHJD�LQ�ODæQHJD�MD]D��3UDYL�MD]�VH�ODKNR�UD]YLMD�VDPR�Y�SURVWRUX��NL
MH�QHNMH�PHG�]XQDM�LQ�]QRWUDM��PHG�VDPRVWRMQRVWMR�LQ�RGYLVQRVWMR��Y�RNROMX��NL�MH�YDUQR��LQ�WR�MH�RNROMH�LJUH�

1DVOHGQML�SRMHP��NL�RSLVXMH�:LQQLFRWWRY�QDêLQ�WHUDSHYWVNHJD�GHOD��MH�WRUHM�SRMHP�LJUH��7D�QH�SRPHQL�OH
QHNHJD�SURVWRUD�PHG�UHVQLFR�LQ�ODæMR��SURVWRUD�SRQDUHMHQH�SULMD]QRVWL�LQ�SULVLOMHQH�YOMXGQRVWL��DPSDN�LPSOLFLUD�WXGL
HPSDWLMR�DOL�VRêXWMH��WRSOLQR��jHOH�Y�WDNR�UD]XPOMHQL�LJUL�RWURN�ODKNR�QDSUHGXMH�

r3VLKRWHUDSLMD�VH�RGYLMD�WDP��NMHU�VH�SUHNULYDWD�GYH�SRGURêML�LJUDQMD��SDFLHQWRYR�LQ�DQDOLWLNRYR��3VLKRWHUDSLMD
LPD�RSUDYLWL�]�GYHPD�êORYHNRPD��NL�VH�VNXSDM�LJUDWD��'RVWDYHN�N�WHPX�SD�MH��GD�PRUD�WDP��NMHU�LJUDQMH�QL�PRJRêH�
WHUDSHYW�SULSHOMDWL�SDFLHQWD� L]�VWDQMD��Y�NDWHUHP�QL�ELO�VSRVREHQ�LJUH��Y�VWDQMH��Y�NDWHUHP�VH�ER� ODKNR�LJUDOs
�:LQQLFRWW��������VWU������

r2WURN� VNR]L� LJUR� Y� SRWHQFLDOQHP� SURVWRUX� PHG� VHERM� LQ� VWDUxL� �� Y� WUDQ]LFLMVNHP� SURVWRUX� �� UDVWH� LQ
HNVSHULPHQWLUDs��:LQQLFRWW��������

3VLKRWHUDSLMD�LQ�SVLKRDQDOL]D�VWD�WDNR�UD]XPOMHQL�NRW�L]NXxQMD�LJUDQMD�LQ�HNVSHULPHQWLUDQMD�Y�SUHSDGX�PHG
DQDOLWLNRP�LQ�SDFLHQWRP��2WURN�VH�PRUD�ELWL�VSRVREHQ�LJUDWL��êH�QDM�ER�]GUDY��2GUDVOHPX�SD�PRUDPR�SRPDJDWL�
GD�VH�ER�SRLJUDYDO�]�LGHMDPL��êXVWYL��YORJDPL��NL�MLK�MH�Y�VYRMHP�æLYOMHQMX�LJUDO��V�SRPHPEQLPL�GUXJLPL��V�NRQFHSWL
RGQRVRY���LQ�V�WHUDSHYWRP���GD�VH�ER�]DêHOR�]GUDYOMHQMH�

.DNR�MH�L]JOHGDOD�LJUD�SUL�:LQQLFRWWX"
1DMOHSxL�RSLV��NL�MDVQR�SRQD]DUMD�:LQQLFRWWRYR�UD]XPHYDQMH�LJUH�LQ�V�WHP�SULVWQRVWL�WHUDSLMH�LQ�UD]OLNH�PHG

SVHYGRVWLNRP�LQ�VWLNRP��MH�RSLV�QMHJRYH�rVTXLJJOH�JDPHs� �LJULFH��V�NDWHUR�VL�MH�SRPDJDO�SUL�WHUDSLMDK�RWURN���
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r6HYHGD�VTXLJJOH�JDPH�QL�êLVWR�QLê�RULJLQDOQHJD�LQ�QDUREH�EL�ELOR��êH�EL�VH�QHNGR�QDXêLO�XSRUDEOMDWL�VTXLJJOH�JDPH
LQ�PLVOLO��GD�MH�]GDM�SULSUDYOMHQ�]D�WR��êHPXU�VDP�SUDYLP�WHUDSHYWVNL�SRJRYRU��6TXLJJOH�JDPH�MH�SUHSURVWR�HGHQ�RG
QDêLQRY��NDNR�Y]SRVWDYLWL�VWLN�]�RWURNRP��.DM�VH�PHG�LJUR�LQ�PHG�FHORWQLP�LQWHUYMXMHP�GRJDMD��MH�RGYLVQR�RG�WHJD�
NDNR�ERPR�XSRUDELOL�RWURNRYH�L]NXxQMH�LQ�VDP�PDWHULDO�LJUH��éH�KRêH�QHNGR�XSRUDELWL�L]NXxQMR�Y]DMHPQRVWL��PRUD
LPHWL�Y�NUYL�WHRULMR�HPRFLRQDOQHJD�UD]YRMD�RWURND�LQ�RGQRVD�RWURND�GR�IDNWRUMHY�RNROMD��9�SULPHUX��NL�JD�WXNDM
RSLVXMHP��VHP�XVWYDULO�XPHWQR��ODæQR�SRYH]DYR�PHG�VTXLJJORP�LQ�SVLKRWHUDSHYWVNR�NRQ]XOWDFLMR��7R�SD�VH�MH
]JRGLOR�]DWR��NHU�ODKNR�L]�SRYH]RYDQMD�RWURNRYH�ULVELFH�LQ�L]�RWURND�LQ�PHQH�QDUHGLP�WD�SULPHU�EROM�æLY��7R�MH�WDNR�
NRW�GD�EL�ELO�RWURN�SUHNR�VYRMH�ULVELFH�RE�PHQL�LQ�WDNR�QD�QHNL�QDêLQ�VRGHOXMH�LQ�PL�SRPDJD�SUL�RSLVRYDQMX
SULPHUD��WDNR�GD�SRURêLOR�R�WHP��NDM�MH�UHNHO�RWURN�LQ�NDM�WHUDSHYW��]YHQL�UHVQLêQRs��:LQQLFRWW��������VWU�����

6TXLJJOH�MH�GUXJR�LPH�]D�Y]DMHPQR�SURVWR�DVRFLLUDQMH��QDG�NDWHULP�VWD�RED�SUHVHQHêHQD��7HUDSHYW�Y�LJUL�QH
SRQXGL�LQWHUSUHWDFLMH��WHPYHê�VH�VNXSDM�V�SDFLHQWRP�WROLNR�êDVD�LJUD�]�EHVHGDPL�LQ�SRGREDPL��GD�VNXSDM�XVWYDULWD
VOLNR��7HUDSHYW�]�LJUR�WROLNR�VSURVWL�SDFLHQWD��GD�ER�WD�ODKNR�SURVWR�DVRFLLUDO��7R�SD�ODKNR�VWRUL�VDPR�WDNR��GD�VDP
]DêQH�SURVWR�DVRFLLUDWL��:LQQLFRWW�FHOR�SUDYL��GD�

réH�VH�WHUDSHYW�QH�]QD�LJUDWL��SRWHP�QL�SULPHUHQ�]D�WR�GHORs��:LQQLFRWW��������VWU������
1D�QHNL�QDêLQ�MH�DQDOL]D�]D�:LQQLFRWWD�SRWHQFLDOQL�SURVWRU��NMHU�RE�YDUQRVWL��NL�MR�QXGL�NODVLêQL�WUHQLQJ�LQ

SR]QDYDQMH�êLPxLUxHJD�VSHNWUD�NOLQLêQLK�WHRULM� LQ�WHKQLN�WHUDSHYW�VSURWL�RE�YVDNHP�SDFLHQWX�L]QDMGHYD�QRYR
WHKQLNR�LQ�QRY�QDêLQ�URNRYDQMD�V�SULVWQRVWMR�LQ�êXVWYL��7HUDSHYW�LPD�Y�VHEL�JRWRYRVW��GD�rDQDOLWLêQR�UD]PLxOMDs�
NR�MH�XVWYDUMDOHQ��VSRQWDQ��NUHDWLYHQ�LQ�NR�WR�RPRJRêL�WXGL�SDFLHQWX��7HGDM�MH�YVH��NDU�GHOD��æH�DQDOL]D��1L�VH�PX
WUHED�EDWL�]D�WR��GD�EL�XQLêLO�DQDOL]R��êH�QH�EL�XVSHO�L]GHODWL�SUDYLOQH�LQWHUSUHWDFLMH��NL�EL�]YHQHOD�IUHXGRYVNR�
DQDOLWLêQR��:LQQLFRWW��������

=GDM�VWD�VHYHGD�WDNR�UD]XPHYDQMH�GLQDPLNH�UD]YRMD�êORYHxNH�RVHEQRVWL�NRW�WXGL�QDPHQ�LQ�VPLVHO�WHUDSLMH
SRVWDYOMHQD�QD�JODYR��1H�JUH�YHê�]D�XYLGH��UHNRQVWUXLUDQMH�LQ�SRSROQR�VSRPLQMDQMH��WHPYHê�]D�L]NXxQMR�VWLND�
NUHDWLYQHJD�RGQRVD�GR�VHEH��GR�êXVWHY�LQ�GR�ODVWQH�]JRGRYLQH�LQ�VHGDQMRVWL��1DPHQ�DQDOL]H�MH�QDMWL�VYRM�SUDYL�MD]
LQ�PX�RPRJRêLWL��GD�VWRSL�Y�VWLN�V�VYHWRP�
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r0QRJL� VR� ]DQM�XSRUDEOMDOL� EHVHGR�rxNUDWHNs��9HêNUDW� MH�SR�NRQêDQHP�GHOX� WHNHO�GRPRY�N� æHQL�&ODLUH� LQ� ML� QDYGXxHQR��

SULSRYHGRYDO��r'DQHV�VHP�VH�WROLNR�QDXêLO�RG�VYRMLK�SDFLHQWRY�s��6FKRHQHZROI��������VWU�����

7R�MH�WHPHOMQD�UD]OLND�PHG�GUæR�WHUDSHYWD��NL�LPD�]D�FLOM��GD�VH�SDFLHQW�LGHQWLILFLUD�]�DQDOLWLNRP�WHU�]DWR�RG
DQDOLWLND� ]DKWHYD� SRSROQR� QHYWUDOQRVW�� GD� WH� LGHQWLILNDFLMH� QH� SRSDêL�� WHU� GUæR�� NL� LPD� ]D� FLOM� DQDOLWLNRYR
LGHQWLILNDFLMR�V�SDFLHQWRP��NL�QDM�SDFLHQWX�RPRJRêL��GD�NRW�Y�]UFDOX�QDMGH�VYRM�SUDYL�MD]�

.�WHPX�MH�WUHED�GRGDWL�xH�QDVOHGQMH��SUYLê��FHQD�WH�JORELQH�MH��GD�VH�RSLUD�QD�RGQRV�PHG�PDWHUMR�LQ�RWURNRP�
LQ� GUXJLê�� NHU� WHJD� RGQRVD� QH� SUHYHUMD� Y� RGQRVX� ]� RGUDVOLP�� MH� :LQQLFRWWRYD� WHUDSLMD� YHGQR� QD� PHML
SVHYGRWHUDSLMH�� ODæQHJD� RGQRVD� LQ� ODæQH� Y]DMHPQRVWL�� .OMXE� WHPX� MH� SVLKRDQDOL]D� R]LURPD� SVLKRWHUDSLMD� ]
:LQQLFRWWRP�QDUHGLOD�YHOLN�NRUDN�QDSUHM��éH�MH�)UHXGD�]DQLPDOD�DQDOL]D�NRW�WDND��SRWHP�ODKNR�PLUQR�]DSLxHPR�
GD�MH�:LQQLFRWWD�]DQLPDO�SDFLHQW�NRW�WDN��:LQQLFRWWRYR�GHOR�SUHæHPD�VRêXWMH�GR�RWURxNH�VWLVNH�LQ�GR�PDWHU��NL
VR�VH�]DUDGL�WHæDY�Y�VYRML�PDWHULQVNL�YORJL�]DWHNOH�N�QMHPX��:LQQLFRWWD�NRW�WHUDSHYWD�]DQLPD��NDNR�SRMDVQLWL�LQ
Y]SRVWDYLWL�SUDYR�JORELQR�VWLND��NL�RPRJRêD�]GUDY�UD]YRM�SRVDPH]QLND�LQ�WHPHOML�QD�YæLYOMDQMX�Y�WHæDYQD�êXVWYD
WHVQREH��VRYUDxWYD��MH]H�LQ�]DYUDêDQMD��,]�WH�JORELQH�LQ�SUHPDJRYDQMD�WH�WHVQREH�L]KDMDWD�NUHDWLYQRVW�LQ�LJULYRVW
Y�YVDNGDQMHP�æLYOMHQMX��NDU�QDYVH]DGQMH�YHOMD�WXGL�]D�RVHEQR�æLYOMHQMH�'RQDOGD�:LQQLFRWWD���

���+HLQ]�.RKXW��DNWLYQL�REMHNW

2JOHMPR�VL�]GDM�xH�HQ�SRVNXV�LVNDQMD�VWLND�Y�GHOX�GXQDMVNHJD�LQ�NDVQHMH�FKLFDxNHJD�SVLKRDQDOLWLND�+��.RKXWD�
=�JRWRYRVWMR�ODKNR�UHêHPR��GD�MH�SUDY�.RKXWRYR�æLYOMHQMH�LQ�GHOR�Y�FHORWL�]D]QDPRYDQR�V�SUL]DGHYDQMHP��GD�EL
L]SRG�IUHXGRYVNLK�SDWRORxNLK�êXWHQM�LQ�SRMPRY��NL�DQDOLWLNX�RQHPRJRêDMR�VWLN�V�QDUFLVWLêQLP�SDFLHQWRP�LQ�JD
RGYH]XMHMR� QDORJH� LVNDQMD� VWLND�� DQDOLWLN� Y� DQDOL]L� YHQGDUOH� XVSHO� Y]SRVWDYLWL� HQDNRYUHGHQ� RGQRV� V� VYRMLP
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3ULP��SUHJOHGQL�êODQHN�3HQQ\�6LPSVRQ�+HLQ]�.RKXW��+LV�(QGXULQJ�,QIOXHQFH�7RGD\��REMDYOMHQ�Y��3V\FKRDQDO\WLF�3V\FKRWKHUDS\��

5HYLHZ��YRO�����xW�����������VWU�������

r.RKXW�SUDYL��GD�Y�SUHGRMGLSVNL�ID]L�UHODFLMVNH�L]NXxQMH�QDSDMDMR�LQWHUQDOL]DFLMR��NL�GRORêD�UD]YRM�RVHEQRVWL��]D�UD]ODJR�RMGLSVNHJD��

REGREMD�SD�VH�QDVORQL�QD�QDJRQH�s��6FKDUII��������VWU�����

DQDOL]DQGRP� �6�WHJD�YLGLND�QDV�ERVWD�SUL�.RKXWX�]DQLPDOD�]ODVWL�SRMPD�VHOI�LQ�VHOIREMHNW��NL�æH�QD�WHUPLQRORxNL��

UDYQL�RSR]DUMDWD�QD�VSHFLILêQRVW�.RKXWRYHJD�GHOD�LQ�QD�QMHJRYR�SRVWRSQR�LQ�WHæDYQR�RGGDOMHYDQMH�RG�IUHXGL]PD
R]LURPD�WHRULMH�QDJRQRY��3UL�SUHYDMDQMX�.RKXWRYLK�L]UD]RY�ERPR�]DWR�RKUDQLOL�WHUPLQ�VHOI��QDPHVWR�MD]D��VDM�MH�WXGL
VDP�DYWRU�XSRUDELO�QRY�SRMHP��NL�VH�RG�IUHXGRYVNHJD�MD]D�UD]OLNXMH�SR�WHP��GD�MH�Y�VDPHP�WHPHOMX�SRYH]DQ�V
VHOIREMHNWRP��6HOI�WDNR�QH�SUHGVWDYOMD�VDPR�VDPRVWRMQH�LQVWDQFH��DPSDN�KNUDWL�WXGL�]D]QDPXMH�REMHNW��.RKXWRYR
SRMPRYDQMH�VHOID�LQ�VHOIREMHNWD�SUHGVWDYOMD�VDPRVYRM�LQ�L]YLUHQ�SRVNXV��NDNR�PLVOLWL�MD]�NRW�LQVWDQFR��NL�VLFHU�LPD
VYRMR�HQHUJHWVNR�SRGODJR��YHQGDU�SUDY�WD�HQHUJHWVND�SRGODJD�KNUDWL�]D�VYRM�UD]YRM�]DKWHYD�DNWLYQRVW�REMHNWD
�.RKXW���������=D�UD]OLNR�RG�RELêDMQHJD�UD]XPHYDQMD�.RKXWRYHJD�GHOD��NL�WR�GHOR�SRVWDYOMD�SRG�R]QDNR�SVLKRORJLMH
MD]D�LQ�SRXGDUMD�SUHGYVHP�YLGLN�MD]D�LQ�MD]RYVNLK�LQWHUQDOL]DFLM��ERPR�VDPL�SRXGDULOL�YLGLN�DNWLYQHJD�VHOIREMHNWD�
NL�SUL�.RKXWX�SRPHQL�QDêLQ�LVNDQMD�VWLND�

3UHG�QDGDOMHYDQMHP�VH� xH�HQNUDW�REUQLPR�N�PHVWX��NMHU� MH�SVLKRDQDOL]R�SXVWLO�)UHXG��NR� MH�Y]WUDMDO�QD
QHHQHUJHWVNHP� MD]X� LQ� REMHNWX� WHU� QHREYODGOMLYLK� QDJRQLK�� NL� MX� REYODGXMHMR�� 9� WHRUHWLêQHP� SRJOHGX� MH
SVLKRDQDOL]D�WDNR�REWLêDOD�Y�NRQWUDGLNWRUQL�PHWDSVLKRORJLML��QD�PLORVW�LQ�QHPLORVW�SUHSXxêHQD�UD]FHSOMHQRVWL�PHG
QDJRQRP�VPUWL�LQ�VSROQLP�QDJRQRP��,]�WH�]DJDWH�LQ�êXVWYHQH�EORNDGH�VH�MH�EULWDQVND�SVLKRDQDOL]D�L]YLOD�WDNR��GD
MH�)UHXGRYL�RMGLSVNL�WHRULML�SUHSXVWLOD�YHOMDYR�Y�NDVQHMxLK�REGREMLK�RWURNRYHJD�UD]YRMD��VDPD�SD�VH�MH�SUHWHæQR
XNYDUMDOD�V�SVLKRDQDOL]R�RWURN�Y�SUHGRMGLSVNHP�REGREMX��9�WHP�SRJOHGX�MH�GHOR�+HLQ]D�.RKXWD�xH�SRVHEHM
]DQLPLYR��VDM�MH�WXGL�VDP�Y�SHWGHVHWLK�LQ�xHVWGHVHWLK�OHWLK�ORêLO�PHG�]JRGQMLPL�QDUFLVWLêQLPL�PRWQMDPL�VHOID�LQ
NDVQHMxR� RMGLSVNR� QHYUR]R� � 3UDY� ]DWR� MH� QMHJRYD� MDYQD� LQ� MDVQD� ]DYUQLWHY� )UHXGD� Y� VHGHPGHVHWLK� OHWLK� Y��

=GUXæHQLK�GUæDYDK�$PHULNH�SRPHQLOD�NRQHF�]DWLVNDQMD�RêL�SUHG�GHMVWYRP��GD�)UHXGRYD�WHRULMD�WXGL�]D�NDVQHMxD
R]LURPD�RGUDVOD�REGREMD�UD]YRMD�QH�GUæL�
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:LQQLFRWW�WHPX�PDWHULQHPX�VWDQMX�SUDYL�SULPDUQD�PDWHULQVND�SUHRNXSDFLMD��*UH�VHYHGD�]D�VSRVREQRVW��NL�MH�PDWL�ODKNR�WXGL��

QH�UD]YLMH��9�WHP�SRJOHGX�EL�]D�.RKXWRYR�GHOR�ODKNR�UHNOL��GD�MH�]DSLVDQR�SUDY�QDORJL�UD]YLWL�VSRVREQRVW�PDWHULQVNH�SUHRNXSDFLMH�R]LURPD
VNUEL�LQ�HPSDWLMH�QD�PRxNL�VWUDQL�

3RMHP�REMHNWD�]D�.RKXWD�SRPHQL�VHOIREMHNW��WR�MH�REMHNW��NL�VH�QH�SRQRWUDQML�NRW�SDVLYQD�LQVWDQFD��WHPYHê
NRW� DNWLYQD��7HPHOMQD� UD]OLND�� NL� MR� Y� SRMPRYDQMH� REMHNWD� YQHVH�SRMHP� VHOID� LQ� VHOIREMHNWD�� MH� ]DKWHYD�SR
HQHUJHWVNL� QDUDYL� REMHNWD�� QH� SD� QHHQHUJHWVNL�� NL� EL� MR� SRJDQMDOD� OLELGQD� HQHUJLMD� NRW� SUL� )UHXGX�� &LOM
LGHQWLILNDFLMH�R]LURPD�SRQRWUDQMHQMD�QL�SRQRWUDQMLWL�LQWHUSUHWDFLMR��DPSDN�êXVWYHQR�HQHUJLMR��WLVWD�êXWHQMD��NL
RPRJRêDMR�UD]YRM�VHOID��2EMHNW�QL�YHê�QHYWUDOQL�REMHNW��WHPYHê�DNWLYQL�REMHNW��NL�]EXGL�LQ�SULWHJQH�VHOI�V�VYRMR
VSRVREQRVWMR�HPSDWLMH�R]LURPD�YæLYOMDQMD�LQ�LPD�Y�VHEL�VSRVREQRVW��GD�VH�SULEOLæD�VHOIX��1H�VDPR��GD�VHOI�LxêH
REMHNW��WXGL�REMHNW�LxêH�VHOI��=�:LQQLFRWWRP�EL�UHNOL��GD�QL�VDPR�RWURN�WLVWL��NL�LxêH�PDPR��DPSDN�VH�PRUD�PDPD
êXVWYHQR�VSUHPHQLWL��êH�QDM�QDMGH�RWURND� �2E�WHP�MH�.RKXW�RSR]RULO�QD�SRPHPEQR�QHGRVOHGQRVW�)UHXGRYHJD��

SRMPRYDQMD�WUDQVIHUMD��NL�JD�WD�SULSLVXMH�QHUHxHQHPX�2MGLSRYHPX�NRPSOHNVX��.R�MH�GHILQLUDO�SRMHP�VHOID�LQ
NDVQHMH�VHOIREMHNWD��MH�.RKXW�L]KDMDO�SUDY�L]�NRQWUDGLNWRUQRVWL�)UHXGRYH�WHRULMH�

r1DxD�QDORJD� WHPHOML� QD�GYHK�NRQWUDGLNWRUQLK�KLSRWH]DK��GD� MH� VHOI� Y�SUDYL� RMGLSVNL�QHYUR]L� Y� WHPHOMX
NRKH]LYHQ�LQ�WUGHQ��OH�GD�JD�NRQVHNYHQFH�RMGLSVNHJD�NRQIOLNWD�RVODELMR��SUHGYVHP�]DUDGL�QMHJRYH�SUHSOHWHQRVWL
]�RMGLSVNLPL�LPDJL��LQ�GD�MH�VHOI�Y�SUDYL�RMGLSVNL�QHYUR]L�IUDJPHQWLUDQ�LQ�xLEHN�]DWR��NHU�ODKNR�VDPR�IUDJPHQWLUDQ
LQ�xLEHN�VHOI��QHSRGSUW�]�RMGLSVNLPL�VHOIREMHNWL��QD�RMGLSVNR�VLWXDFLMR�UHDJLUD�V�WDNR�PRêQLPL�VSROQLPL�LQ�VRYUDæQR�
DJUHVLYQLPL�RGJRYRUL��NL�VH�SRQRYQR�DNWLYLUDMR�Y�DQDOL]L�WHK�SULPHURY�LQ�MLK�NDVQHMxH�DQDOLWVNR�GHOR�QH�RGNULMH��QH
SULYHGH�Y�]DYHVW�s��.RKXW��������VWU������

.RKXW�QD�WR�GYRXPQRVW�RGJRYRUL�WDNR��GD�ORêL�PHG�QDSDNDPL�RNROMD��QDYH]DYH�QD�VHOIREMHNWH���NL�YRGLMR�Y
QDUFLVWLêQH�PRWQMH��LQ�QDSDNDPL��NL�YRGLMR�Y�RMGLSVNR�QHYUR]R��3UL�WHP�VH�VDP�XNYDUMD�VDPR�V�SUYLPL��6�WHP�REUQH
IUHXGRYVNR�UD]XPHYDQMH�SUYLQVNRVWL�QD�JODYR��3UYLQVNL�VR�QDPUHê�]DQM�IHQRPHQL�DIHNWLYQRVWL��WR�MH�êXVWYHQH
QDYH]DQRVWL�QD� ]XQDQML� VHOIREMHNW�� LQ� DVHUWLYQRVWL��NL� VR�SRJRMHQL� ]�REMHNWQR� UHODFLMR�� xHOH� VHNXQGDUQL�SD� VR
IHQRPHQL�VSROQHJD�QDJRQD�LQ�GHVWUXNWLYQRVW��.RKXW�XJRWDYOMD��GD�MH�]D�WUDQVIHUQH�QHYUR]H��NL�MLK�MH�RSLVRYDO
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6HYHGD�WUDQVIHUMD�Y�.RKXWRYHP�VPLVOX��NRW�Y]SRVWDYLWHY�SULPDUQHJD�RGQRVD�VHOI�VHOIREMHNW���

)UHXG�� SRWUHEHQ� WUGHQ� VHOI�� ,]� WHJD� L]KDMD� WHPHOMQD� WH]D� VHOI�SVLKRORJLMH�� NL�SUDYL�� GD� MH� RMGLSVNL�NRPSOHNV
SRVOHGLFD�LQ�QH�Y]URN�PRWHQM�

.RKXW�]DWR�UD]XPH�WUDQVIHU�NRW�LQWUDSVLKLêHQ�LQ�SUHWHæQR�QHYHUEDOHQ��NDU�SRPHQL��GD�MH�YH]DQ�QD�êXVWYHQR
XJODxHQRVW�VHOID�LQ�VHOIREMHNWD��NL�Y�WHP�SULPHUX�SRPHQL�WLVWR�RVHER��NL�VHOIX�VOXæL�NRW�GHO�QMHJD�VDPHJD�LQ�SUHNR
NDWHUH�SRWHP�VHOI�Y�SURFHVX�Y]DMHPQH�LQWHUQDOL]DFLMH�GREL�L]NXxQMR�WUGQRVWL��.RKXW��������

r.DNR�SVLKRORJLMD�VHOID�UD]XPH�SURFHV�]GUDYOMHQMD"�2GJRYRU�MH�WDNxHQ��WD�SURFHV�MH�SRGREHQ�MH�JLEDQMX�Y�WUHK
NRUDNLK��RG�NDWHULK�EL�SUYD�GYD�ODKNR�RSLVDOL�NRW�DQDOL]R�RGSRUD�LQ�UD]YRM�WUDQVIHUMD� �PHGWHP�NR�MH�WUHWML�NRUDN���

ELVWYHQL�NRUDN��VDM�SUDY�WD�GHILQLUD�QDPHQ�LQ�FLOM�]GUDYOMHQMD��RGSUWMH�SRWL�HPSDWLêQH�XJODxHQRVWL�PHG�VHOIRP�LQ
VHOI� REMHNWRP� QD� ]GUDYL� RGUDVOL� VWRSQML�� 7D� QRYL� NDQDO� HPSDWLMH� ]D� ]PHUDM� ]DPHQMD� SUHMxQMH� SRWODêHQH� DOL
RGFHSOMHQH�DUKDLêQH�QDUFLVWLêQH�RGQRVH��QDGRPHVWL�YH]��NL�MH�SUHM�YH]DOD�VHOI�]�DUKDLêQLPL�VHOIREMHNWLs��.RKXW�
������

$QDOLWLN�SUL�.RKXWX�SRVWDQH�NOMXêQD�RVHED�Y�SDFLHQWRYL�QRWUDQML�VWUXNWXUL��VDM�RPRJRêD�RNUHSLWHY�VHOID��V�WHP
NR�]PRUH�RVWDWL�QD�PHVWX�VHOIREMHNWD��6HOIREMHNW�MH�REMHNW��NL�V�VYRMR�DNWLYQRVWMR�RPRJRêL�]DEORNLUDQHPX�LQ
êXVWYHQR�QHRG]LYQHPX�VHOIX��GD�SRVWDQH�DNWLYHQ�WHU�]DêQH�êXVWYRYDWL��7R�RG�WHUDSHYWD�]DKWHYD�SRSROQR�LVNUHQRVW
LQ� SULVWQRVW�� SUHGYVHP� SD� SUHGYLGOMLYRVW� LQ� NRQWLQXLUDQRVW� �.RKXW�� �������7HUDSHYW�PRUD� ELWL� EUH]SRJRMQR
SULVRWHQ��NDU�SRPHQL��GD�MH�RGJRYRUHQ�]D�NRQWLQXLWHWR�GHOD��7R�VL�]DJRWRYL�]�UHGQRVWMR�VUHêDQM�LQ�VWDOQR�GROæLQR
VUHêDQM�WHU�QHPRWHQLP�SRWHNRP�XU��QH�RGJRYDUMD�QD�WHOHIRQH��QH�RGSLUD�YUDW�PHG�VUHêDQML��QH�]DSXxêD�VREH�������
7HPHOMQL�SUHGSRVWDYNL�VHOI�SVLKRORJLMH�VWD�QDPUHê��GD�MH�MHGUR�SVLKRSDWRORJLMH�SRxNRGRYDQ�LQ�]DEORNLUDQ�VHOI�WHU
GD�WD�SRxNRGRYDQRVW�L]YLUD�L]�PRWHQM�SULPDUQH�UHODFLMH�VHOID�V�VHOIREMHNWRP��.OMXêQL�PRPHQW�DQDOL]H�MH�]DWR�QD
HQL�VWUDQL�XJODxHQRVW�V�SDFLHQWRP��NDU�SRPHQL��GD�MH�DQDOLWLN�êXVWYHQR�WDNR�rQD�UD]SRODJRs�SDFLHQWX��GD�ODKNR
SUHY]DPH�YORJR�VHOIREMHNWD��WR�MH�WLVWHJD�]UFDOD��NL�SUHEXGL�HQHUJLMR�SDFLHQWRYHJD�VHOID�LQ�RPRJRêD�SDFLHQWX��GD
VH�Y�QMHP�SUHSR]QD�LQ�]DêXWL��GD�VH�VYHW�QDQM�RG]LYD�LQ�JD�VSUHMHPD�WHU�GD�VH�VDP�RG]LYD�QD�VYHW�
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1D�GUXJL�VWUDQL�MH�WUHED�PHG�SRJRMH�XVSHxQH�DQDOL]H�xWHWL�WXGL�QDSDNH�VHOIREMHNWD��NL�SD�VHYHGD�QH�GRVHJDMR
WUDYPDWLêQH� LQWHQ]LYQRVWL� �JUH� ]D� WLVWH� RG]LYH� WHUDSHYWD�� NL� L]YLUDMR� L]� QDSDêQH� HPSDWLMH�� NDU� SRPHQL�� GD
WHUDSHYWRYL�RG]LYL�QLVR�Y�VNODGX�V�SDFLHQWRYLP�êXVWYRYDQMHP���.RKXW���������,]NXxQMD�VHOIREMHNWD��NL�QXGL�VHOIX
WDNR�]UFDOQR�]OLYDQMH�V�VHOIREMHNWRP��PRæQRVW�LGHDOL]LUDQMD�LQ�SULPHUMDQMD�]�QHNRP��NL�SUHGVWDYOMD�WYRMHJD�GYRMQLND
�.RKXW���������RPRJRêL�SUHREOLNRYDQMH�QDUFLVWLêQHJD�QDêLQD�VWLND��WRUHM�VDPR]DGRVWQRVWL��VDM�WD�VWLN�QDGRPHVWL
]�L]NXxQMR�HPSDWLêQH�UHVRQDQFH��SRYH]DQRVWL�LQ�RGYLVQRVWL�RG�GUXJHJD��NL�SULKDMD�RG�YH]L�V�VHOIREMHNWL�RGUDVOH
GREH��=�GUXJLPL�EHVHGDPL�EL�ODKNR�UHNOL��GD�MH�QDPHQ�WHUDSLMH�RPRJRêLWL�SDFLHQWX��GD�QDMSUHM�UD]YLMH�DNWLYQRVW
VHOID�LQ�V�WHP�VSRVREQRVW�]D�LQWLPQRVWL�LQ�LQWLPQH�RGQRVH��9�QDVSURWMX�V�NODVLêQLP�SRMPRYDQMHP�FLOMD�SVLKRDQDOL]H
NRW�QHRGYLVQRVWL�RG�GUXJLK�MH�FLOM�.RKXWRYH�DQDOL]H�WUGQRVW�VHOID��NL�SDFLHQWX�RPRJRêL��GD�SRYHêD�PRæQRVWL�]D
SRGSRUR�� NL� MR� ODKNR� GREL� RG� RGUDVOLK� VHOIREMHNWRY� LQ� V� WHP� WXGL� YHêMR� VYRERGR� Y� L]ELUL� WHK� VHOIREMHNWRY�
1DUFLVWLêQR� VWUXNWXUR�SRVDPH]QLND�� NL� MH� ]JUDMHQD�QD�QHHPSDWLêQHP�RGQRVX� VHOID� LQ� VHOIREMHNWD�� Y� WHUDSLML
]DPHQMD�SRQRWUDQMHQD�L]NXxQMD�HPSDWLêQHJD�RGQRVD�PHG�DQDOLWLNRP�LQ�SDFLHQWRP��.RKXW��������

,Q�NDNxHQ�MH�QDUFLVWLêQL�VHOI"�1DUFLVWLêQL�VHOI�MH�NRW�êORYHN��NL�æLYL�Y�VYHWX�EUH]�]UFDO��3UHGVWDYOMDMPR�VL��NRW
SUDYL�:LQQLFRWW��NDNR�EL�VH�SRêXWLOL��êH�EL�]MXWUDM�VWRSLOL�SUHG�RJOHGDOR�LQ�EL�ELOR�WR�RJOHGDOR�SUD]QR��9LGHOL�EL�JD�
YLGHOL�EL�YVH�RNURJ�VHEH��OH�RJOHGDOR�EL�ELOR�SUD]QR��,Q�WR�MH�VYHW�SDFLHQWRY��NL�MLK�MH�RSLVRYDO�.RKXW��6YHW�ODæQLK
MD]RY�� NR� VL� êORYHN� QD� RJOHGDOR� QDULxH� SROMXEHQ� SRUWUHW�� VYHW� QDUFLVWLêQH� JUR]H�� QHVSRVREQRVWL� ]DXSDQMD� LQ
QHVSRVREQRVWL�ELWL�VDP�Y�SULVRWQRVWL�GUXJHJD��ERUGHUOLQVNH�WHVQREH�LQ�VWUDKX�SUHG�RVDPOMHQRVWMR��7R�MH�VYHW
NUKNLK�MD]RY��NL�QLPDMR�REUD]D��LQ�WHUDSHYW�SRVWDQH�SUYR�]UFDOR��Y�NDWHUHP�VH�SDFLHQW�ODKNR�]DJOHGD��SUYH�RêL��Y
NDWHULK� ]HQLFL� ]DJOHGD� VYRMR� SRGRER�� =DWR� MH� WHUDSHYWVNL� RGQRV� Y� WHK� SULPHULK� ]D]QDPRYDQ� ]� YHOLNR�PHUR
UDKORêXWQRVWL��LJUH��FRQWDLQPHQWD�LQ�KROGLQJD��NL�RPRJRêLWD�UD]YRM�VSRVREQRVWL�]DXSDQMD��NL�]DULxH�Y�RJOHGDOR�SUYH
SRWH]H�SDFLHQWRYHJD�REUD]D��6HOIREMHNW�MH�]UFDOR��NL�VDPR�SRLxêH�RGVHY�REUD]D��NL�JOHGD�YDQM�

3R�L]NXxQML�DQDOL]H�ER�SDFLHQW�VDP�L]YHQ�DQDOL]H�]QDO�SRLVNDWL�UD]OLêQH�VHOIREMHNWH��3RVWDO�ER�HPSDWLêHQ�GR
VHEH�LQ�V�WHP�WXGL�GR�GUXJLK�

r$QDOLWLNRY�GROJRWUDMQL�LQ�NRQVLVWHQWQL�WUXG��GD�EL�UD]XPHO�VYRMH�SDFLHQWH��YRGL�GR�GYHK�UH]XOWDWRY��NL�VWD
DQDORJQD�GRVHæNRP�QRUPDOQHJD�RWURxNHJD�UD]YRMD�
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���QMHJRYH�REêDVQH�QDSDNH��NL�XVWYDULMR�R]UDÆMH�RSWLPDOQH� IUXVWUDFLMH�� YRGLMR�N� L]JUDMHYDQMX� VWUXNWXUH� VHOID�
PHGWHP�NR
���QMHJRYR�Y�FHORWL�DGHNYDWQR�Y]GUæHYDQR�UD]XPHYDQMH�YRGL�N�SDFLHQWRYL�YHGQR�PRêQHMxL�]DYHVWL�R�WHP��GD�Y
QDVSURWMX�]�QMHJRYLPL�RWURxNLPL�L]NXxQMDPL�Y�VYHWX�REVWDMDMR�RGQRVL�RGPHYD�HPSDWLêQH�UHVRQDQFHs��.RKXW�������
VWU������

7HPHOM�DQDOL]H�MH�WRUHM�DQDOLWLNRYR�UD]XPHYDQMH�SDFLHQWD��NL�SD�QL�WROLNR�RGYLVQR�RG�DQDOLWLNRYH�WHRULMH�NRW
RG�HPRFLRQDOQHJD�RG]LYD��NL�JD�Y�QMHP�VSURæL�SDFLHQW��jHOH� WDNxQD�êXVWYHQD�XJODxHQRVW� V�SDFLHQWRP��NL�ER
QDUHNRYDOD�SUDYR�DNWLYQRVW�REMHNWD��ER�RPRJRêLOD�SUDYR�UD]XPHYDQMH�EORNLUDQHJD�VHOID��6HYHGD�SD�MH�QD�SRGODJL
WHJD�VR]YRêMD�WXGL�LQWHUSUHWDFLMD�SUHFHM�GUXJDêQD�NRW�Y�NODVLêQL�SVLKRDQDOL]L�

$QDOLWVNL� RGQRV� MH� WRUHM� ]D�.RKXWD�RGQRV��Y�NDWHUHP�VH�PHG�DQDOLWLNRP� LQ�SDFLHQWRP�XVWYDUL�YH]� VHOI�
VHOIREMHNW��NL�RPRJRêL�SDFLHQWX��GD�GRJUDGL�VYRM�Y�RWURxWYX�QHGRJUDMHQL�VHOI��1H�JUH�]D�WR��GD�EL�VH�SDFLHQW�V
SRPRêMR�LQWHUSUHWDFLMH�LQ�DQDOLWLNRYH�êXVWYHQH�QHYWUDOQRVWL�]DYHGHO�VYRMHJD�QRWUDQMHJD�NRQIOLNWD��WHPYHê�]D�WR�
GD�VH�PHG�QMLPD�XVWYDUL�RGQRV��Y�NDWHUHP�MH�]DWR��NHU�VHOI�QL�VSRVREHQ�DNWLYQRVWL��REMHNW�WLVWL��NL�ER�V�VYRMR
DNWLYQRVWMR�DNWLYLUDO�WXGL�VHOI�LQ�ER�SUHNR�SRQRWUDQMHQMD�WH�UHODFLMH�VSUHPHQLO�SDFLHQWRYR�QRWUDQMR�L]NXxQMR�UHODFLMH
VHOI�VHOIREMHNW�WDNR��GD�ER�WD�RPRJRêDOD�DNWLYQRVW�VHOID��2E�DQDOLWLNX��NL�LxêH�SRW�GR�SDFLHQWRYHJD�QRWUDQMHJD
êXVWYHQHJD�VYHWD��VH�ER�WXGL�SDFLHQW�VDP�ODKNR�]DêHO�]DQLPDWL�]DVH�LQ�UD]LVNRYDWL�VYRMR�QRWUDQMRVW��VDM�ER�VYRMD
êXVWYD�ODKNR�UD]XPHO�NRW�SRW�GR�GUXJLK�LQ�QH�NRW�ND]HQ�R]LURPD�RYLUR�QD�SRWL�N�GUXJHPX��3DFLHQW�ER�SRQRWUDQMLO
L]NXxQMR� NRQWLQXLWHWH�� WUDMQRVWL�� EUH]SRJRMQRVWL� LQ� NRQVWDQWQRVWL� VHOIREMHNWD� WHU� L]NXxQMR� LQWHUDNFLMH� V
VHOIREMHNWRP�VNXSDM�]�PRæQRVWMR�VRXVWYDUMDQMD�UHODFLMH�

r7UDQVIHU�MH�ELO�L]YRUQR�NRQFHSW��NL�MH�ELO�NRQVLVWHQWHQ�V�VWDWXVRP�SVLKRDQDOL]H�NRW�SVLKRORJLMH�NRPSOHNVQLK
PHQWDOQLK�VWDQM��'HILQLUDQ�MH�ELOD�NRW�SURFHV��NL�VH�GRJDMD�PHG�GYHPD�SRGURêMHPD�PHQWDOQHJD�DSDUDWD���YSOLYD
QH]DYHGQHJD�QD�SUHG]DYHVW��WUDQVIHU�MH�ELO�RêLWQR�SVLKRORxNL�SRMHP��WR�MH�DEVWUDNFLMD�LQ�JHQHUDOL]DFLMD�]EUDQLK
SRGDWNRY�R]LURPD�SRGDWNRY��NL�EL�ELOL�ODKNR�GDQHV�]EUDQL�SUHNR�LQWURVSHNFLMH�LQ�HPSDWLMH��1L�PL�WUHED�SRVHEHM
SRXGDUMDWL�LQ�UD]ODJDWL�DQDOLWLNRP�R]LURPD�NRPXUNROL��NL�MH�NDNRUNROL�SRYH]DQ�V�SROMHP�PHQWDOQHJD�]GUDYOMHQMD�
NDM�MH�QDVWDOR�L]�WHJD�VSUYD�WDNR�QHGYRXPQHJD�NRQFHSWD��.RW�YVL�YHPR��MH�WUDQVIHU�Y�VHGDQML�XSRUDEL�WHJD�SRMPD
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QHNDM��NDU�VH�GRJDMD�PHG�OMXGPL���Y�DQDOLWVNL�VLWXDFLML��WR�SRPHQL�PHG�WHUDSHYWRP�LQ�SDFLHQWRPs��.RKXW�������
VWU������

.RKXWRYD�VHOI�SVLKRORJLMD�MH�HQD�RG�WUHK�YHM�UD]YRMD�IUHXGRYVNH�WHRULMH��NL�MH�V�SRMPRYDQMHP�REMHNWD�NRW
DNWLYQHJD�RPRJRêLOD�SRMPRYDQMH�SVLKRDQDOL]H�NRW�SURFHVD��Y�NDWHUHP�MH�êXVWYHQR�DNWLYHQ� WXGL�DQDOLWLN��NDU
LPSOLFLUD��êHSUDY�WHJD�QLNMHU�QH�RPHQMD��GD�MH�DQDOL]D�RERMHVWUDQVNL��VNXSHQ�SURFHV��NL�WHPHOML�QD�SUHGRMGLSVNLK
R]LURPD� QHRMGLSVNLK�PHKDQL]PLK�� =� GUXJLPL� EHVHGDPL� EL� ODKNR� UHNOL�� GD� .RKXW� VDP� WH� Y]DMHPQRVWL�PHG
DQDOLWLNRP�LQ�SDFLHQWRP�VLFHU�QLNMHU�QL�WHPDWL]LUDO��YHQGDU�MR�MH�SUDY�SUHNR�SRMPD�VHOIREMHNWD�SUHGSRVWDYLO��7XGL
WXNDM� MH�WDNR�NRW�SUL�:LQQLFRWWX�PRJRÆH�]DVOHGLWL�GUæR��GD�DQDOLWLN�V�VYRMR�DNWLYQRVWMR�DNWLYLUD�SDFLHQWD��NDU
SRPHQL��GD�VH�SUL�WHP�RSLUD�QD�VWLN��NL�MH�æH�GDQ�R]LURPD�Y]SRVWDYOMHQ��9�WHP�VPLVOX�EL�ODKNR�UHNOL��GD�MH�ELO�ERM
SUYH�JHQHUDFLMH�SRVWIUHXGRYVNLK�DQDOLWLNRY�Y�SUYL�YUVWL�ERM�]D�êXVWYHQR�YH]�Y�DQDOLWVNHP�RGQRVX��LQ�WR�QH�JOHGH
QD�UD]KDMDQMD�Y�WHM�JHQHUDFLML�LQ�QH�JOHGH�QD�YHêMR�DOL�PDQMxR�]YHVWRER�IUHXGRYVNL�RUWRGRNVLML��%RM�]D�êXVWYHQR�YH]
LQ�VWLN��NL�MH�SRWHNDO�Y�R]UDêMX�QDSRO�SUHVHæHQHJD�IUHXGL]PD�LQ�LQVWLWXFLRQDOQH�ORMDOQRVWL��MH�WDNR�REWLêDO�QD�SRO
SRWL��]DQHVHO�VH�MH�QD�VWLN��QL�SD�JD�Y]SRVWDYLO�LQ�SUHYHULO��]DUDGL�êHVDU�MH�VOHM�NR�SUHM�QDOHWHO�QD�SUREOHP�ODæQHJD
VWLND�LQ�ODæQH�WHUDSLMH�

9�WHP�SRJOHGX�VH�YL]LMD�DQDOL]H�WXGL�SUL�.RKXWX�]DXVWDYL�SUL�LGHML�SUDYHJD�UDYQRYHVMD�R]LURPD�VUHGQMH�PHUH
PHG�ODæQLP�LQ�SUDYLP��6HOI�VH�SR�.RKXWX�UD]YLMD�Y�GYHK�VPHUHK��QD�HQL�VWUDQL�VH�UD]YLMD�JUDQGLR]HQ��YDUHQ�VHOI�
QD�GUXJL�SD�QDUFLVWLêQR�UDQMHQL��QHJRWRYL�VHOI��1DORJD�WHUDSHYWD�MH��GD�RPRJRêL�SDFLHQWX�L]NXVWYR�WHK�GYHK�UDYQL
LQ�V�WHP�RPRJRêL��GD�UD]YLMH�VHOI��NL�ER�IOHNVLELOHQ�LQ�NRKH]LYHQ��.RKH]LYQRVW�LQ�IOHNVLELOQRVW�VHOID�VWD�QDPUHê
SRJRM�PHQWDOQHJD�]GUDYMD��3RGREQR�NRW�:LQQLFRWW�MH�WXGL�.RKXW�VYRMH�SRMPRYDQMH�WHUDSHYWVNHJD�RGQRVD�LQ�QH]D�
YHGQH�êXVWYHQH�SRYH]DQRVWL�XWHPHOMLO�QD�SUHGRMGLSVNLK�PHKDQL]PLK��NDU�PX�MH�RPRJRêLOR��GD�VH� MH� L]RJQLO
IUHXGRYVNHPX� WRJHPX� SRMPRYDQMX� WUDQVIHUMD� LQ� DQDOLWVNH� WHKQLNH�� NDNRU� WXGL� ]DKWHYL� SR� DQDOLWLNRYL
LQGLIHUHQWQRVWL�LQ�QHYWUDOQRVWL�WHU�VWURJHP�LQWHUSUHWLUDQMX�RMGLSVNHJD�]DSOHWD��9HQGDU�VH�WXGL�.RKXW�WDNR�NRW
:LQQLFRWW�QL�PRJHO�L]RJQLWL�QRYL�QHYWUDOQRVWL�DQDOLWLND��NL�Y�QDMEROMxHP�SULPHUX�VYRMLP�SDFLHQWRP�LJUD�êXVWYHQR
YORJR�GRYROM�GREUH�PDWHUH�DOL�HPSDWLêQHJD�RêHWD�LQ�QH�PRUH�Y]SRVWDYLWL�Y]DMHPQRVWL�
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9�VYRML�SUDNVL�]�QDUFLVLVWLêQR�UDQMHQLPL�SDFLHQWL�MH�.RKXW�XJRWRYLO��GD�]DSRYHGDQD�DQDOLWLNRYD�QHYWUDOQRVW�LQ
RMGLSVND�LQWHUSUHWDFLMD�QDJRQVNHJD�NRQIOLNWD�QH�RGSUDYOMDWD�EORNDG�Y�êXWHQMX��]DWR�MH�UD]YLO�GUXJDêHQ�SULVWRS�
SULVWRS�HPSDWLêQHJD�SRVOXxDQMD�LQ�DNWLYQHJD�SUHEXMDQMD�]DEORNLUDQHJD�VHOID��2E�WHP�.RKXW�]DVOXWL�Y]DMHPQRVW
DQDOLWVNH� VLWXDFLMH�� YHQGDU� MH� xH� QH�PRUH� GHILQLUDWL�� NHU� QH� SUREOHPDWL]LUD� VDPHJD� VWLND�PHG� DQDOLWLNRP� LQ
SDFLHQWRP��=�GUXJLPL�EHVHGDPL��WD�VWLN�MH�]DQM�SUHYHê�GUDJRFHQ��GD�EL�JD�ODKNR�VSHW�L]JXELO�



{
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5D]YRMQL�SRWHQFLDO��NL�JD�YVHEXMH�VWLN�PHG�PDWHUMR�LQ�RWURNRP��MH�xHOH�Y�]DGQMLK�GYHK�GHVHWOHWMLK�SRVWDO
SUHGPHW�QHYURORxNLK�LQ�QHYURSVLKRORxNLK�UD]LVNDY��1D�WHP�PHVWX�ERPR�]DWR�SUHWUJDOL�QLW�QDxHJD�UD]LVNRYDQMD�SR
]JRGRYLQL� SVLKRDQDOL]H� LQ� QMHQLK� SRMPLK� LQ� SRVNXxDOL� UD]XPHWL�� QD� NDNxHQ� QDêLQ� VR� VH� SUHPLNRP� Y� VPHUL
UHODFLMVNHJD�SRMPRYDQMD�êORYHxNH�SVLKH�SULNOMXêLOH�RPHQMHQH�UD]LVNDYH� LQ�QD�NDNxHQ�QDêLQ�VR� MLK�GRSROQLOH�
9VHNDNRU�VR�QHYURORxNH�UD]LVNDYH�]JRGQMHJD�UD]YRMD�PRæJDQRY�GRNRêQR�SRWUGLOH�SR]LWLYQR�KHYULVWLNR�UHODFLMVNHJD
SRMPRYDQMD��NL�MH�RPRJRêLOR�UD]YRM�QRYLK�WHKQLN�]GUDYOMHQMD�]JRGQMLK�HPRFLRQDOQLK�SVLKRSDWRORJLM��NL�VR�SRVOHGLFD
UD]YRMQLK�VWUXNWXUQLK�GHILFLWRY�LQ�QH�QRWUDQMHJD�QDJRQVNHJD�NRQIOLNWD�

1HYURSVLKRORxNL�SULVWRS�N�HPRFLMDP�MH�WRUHM�Y�SUYL�YUVWL�UD]YRMQL�SULVWRS��NL�VNXxD�V�SRPRêMR�WHRULMH�NDRVD�LQ
LQWHUDNWLYQHJD�XêHQMD�QHYURQVNLK�PUHæ�PHG�VHERM�QDGRPHVWLWL�SLDJHWRYVNR�OLQHDUQR�UD]ODJR�UD]YRMD�QD�SRGODJL
OLQHDUQH�PDWHPDWLNH��1DVODQMD�VH�QD�9\JRWVNHJD��NL�MH�SUYL�]DêHO�RSR]DUMDWL�QD�VRFLDOQR�SRJRMHQRVW�UD]YRMD�Y
QDMEROM�QRWUDQML�VWUXNWXUL�êORYHxNH�]DYHVWL�LQ�MH�UD]YLO�WHRULMR�R�LQWHUDNWLYQHP�VRFLDOQHP�LQ�NXOWXUQHP�UD]YRMX
]DYHVWL��9\JRWVN\���������5D]YRMQL�SULVWRS�MH�]D�QHYURSVLKRORJLMR�QHREKRGHQ��VDM�MH�WR�HGLQL�QDêLQ��NDNR�ODKNR
RSD]XMH�GLQDPLêQR�LQ�VWUXNWXUQR�VSUHPLQMDMRêR�VH�RUJDQVNR�SRGODJR�YHGHQMD��2SD]RYDQMH�RUJDQVNLK�SRxNRGE�LQ
SDWRORJLM� MH�QDPUHê�SUHFHM�QHWLSLêQR�SRYH]DQR�]�GRORêHQLPL�YHGHQMVNLPL�PRWQMDPL��:KLVKDZ��.ROE��������
3UHGYVHP�SD�UD]YRM�QL�OLQHDUHQ��NDU�SRPHQL��GD�VH�Y�YVDNL�NULWLêQL�VWRSQML�UD]YRMD�GRJDMDMR�VWUXNWXUQL�SUHPLNL�LQ
UHRUJDQL]DFLMD�QHYURQVNLK�SRYH]DY�
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1DMSRPHPEQHMxD�XJRWRYLWHY�QHYURORxNLK�UD]LVNDY�MH��GD�VH�QH�OH�MD]��DPSDN�WXGL�PRæJDQL�UD]YLMDMR�WHU�VR
VWUXNWXUQR�RGYLVQL�RG�LQWHUDNFLMH�]�HPRFLRQDOQLP�RNROMHP��6FKRUH���������1HYURSVLKRORJLMD�MH�VYRMH�UD]XPHYDQMH
UD]YRMD�SRVWDYLOD�QD�QDVOHGQMH�DNVLRPH�
���5DVW�PRæJDQRY�VH�SRMDYL�Y�NULWLêQLK�REGREMLK�LQ�MH�RGYLVQD�RG�VRFLDOQHJD�RNROMD�
���0RæJDQL�VH�UD]YLMDMR�Y�VWRSQMDK�LQ�SRVWDMDMR�KLHUDUKLêQR�RUJDQL]LUDQL�
���*HQHWVNL�VLVWHP��NL�GRORêD�UD]YRM�PRæJDQRY��VH�VSURæL�Y�SRVWQDWDOQHP�RNROMX�LQ�JD�GRORêD�SRVWQDWDOQR�RNROMH�
���6RFLDOQR�RNROMH�VH�VNR]L�VWDGLMH�RWURxWYD�VSUHPLQMD�LQ�SRY]URêD�VWUXNWXUQR�UHRUJDQL]DFLMR�PRæJDQVNLK�VWUXNWXU�

3UL�QDxHP�VWUQMHQHP�RSLVX�WHK�UD]LVNDY�VH�ERPR�RVUHGRWRêLOL�QD�NULWLêQR�REGREMH�UD]YRMD�PRæJDQRY��NL�MH
SRYH]DQR�]�RWURNRYLP�REGREMHP�UD]LVNRYDQMD�Y�GUXJHP�OHWX�æLYOMHQMD��NR�ERPR�JRYRULOL�R�UD]YRMX�Y�VSORxQHP�
SD�VH�ERPR�SRVYHWLOL�SUHGYVHP�UD]YRMX�Y�SUYLK�WUHK�OHWLK�æLYOMHQMD�RWURND��7R�REGREMH�YNOMXêXMH�VLPELRWLêQR�ID]R
PHG�RWURNRP�LQ�PDWHUMR�WHU�SUHKRG�Y�ID]R�UD]LVNRYDQMD��NDU�SRPHQL��GD�YVHEXMH�REGREMD�GLIHUHQFLDFLMH�RWURND�RG
PDWHUH�NDNRU�WXGL�êDV�SRQRWUDQMHQMD�VSRVREQRVWL�]D�UHJXODFLMR�DIHNWRY��NL�RPRJRêD�RWURNX��GD�VH�ORêL�RG�PDWHUH�
éH�VH�QD�]DêHWNX�R]UHPR�xH�QD�GUXJH�UD]YRMQH�WHRULMH��JUH�WXNDM�]D�REGREML��NL�MLPD�(ULNVRQ�SUDYL�GRED�WHPHOMQHJD
]DXSDQMD� QDVSURWL� WHPHOMQHPX�QH]DXSDQMX� WHU� REGREMH� VDPRVWRMQRVWL� QDVSURWL� VUDPX� �(ULNVRQ�� ������� 3UDY
GLQDPLND� VUDPX��NRW�QDMPRêQHMxH�QHJDWLYQH�HPRFLMH�� MH�NOMXêQL�PHKDQL]HP� UHJXODFLMH� HPRFLM�� NL� RUJDQVNR
VWUXNWXUQR�LQ�êXVWYHQR�]D]QDPXMH�êORYHND�]D�YVH�æLYOMHQMH��6FKRUH���������3UHG�VHERM�LPDPR�WRUHM�RWURND��NL�MH
SUDYNDU�VKRGLO�LQ�VH�SROQ�QDYGXxHQMD�SRGD�QD�UD]LVNRYDQMH�VYRMH�RNROLFH��0DWL��NL�MH�GR�WHJD�WUHQXWND�]�RWURNRP
GHOLOD�QMHJRYD�êXVWYD��MH�]GDM�Y�YORJL�WLVWHJD��NL�PRUD�RWURNX�SRND]DWL�PHMR��]QRWUDM�NDWHUH�MH�xH�YDUHQ�LQ�]QRWUDM
NDWHUH�ODKNR�UD]LVNXMH��WHU�RPHMLWL�QMHJRYR�JLEDQMH�WDNUDW��NR�MH�WR�]DQM�QHYDUQR��7D�SUHNLQLWHY�SUHMxQMH�KDUPRQLMH
MH�]D�RED�KXG�VWUHV��0DWL��NL�MH�SUHM�VNUEHOD�VDPR�]D�WR��GD�RWURND�VSUHMHPD�LQ�VSRGEXMD��JD�PRUD�]DêHWL�EORNLUDWL
WDNUDW��NR�MH�RQ�QDMEROM�QDYGXxHQ�QDG�VHERM�LQ�VYHWRP�RNURJ�VHEH�

r3RYHêDQD� VWRSQMD� SR]LWLYQHJD� DIHNWD� LQ� LJUDOQHJD� YHGHQMD� QD� NRQFX� SUYHJD� OHWD� RWURxWYD� SUHGVWDYOMD
RQWRJHQHWVNR�SULODJRGLWHY��3RMDY�WHK�IXQNFLM�MH�SRYH]DQ�]�]DêHWNRP�VWDGLMD�UD]YRMD��NL�SRJDQMD�SRNRQêQR�JLEDQMH
u�KRMR�LQ�NDæH�QD�]UHORVWQL�QDSUHGHN�SUHIURQWDOQHJD�NRUWHNVD��3RPHPEQD�VSUHPHPED�RQWRJHQHWVNH�QLxH�VH�SRMDYL
PDOR�NDVQHMH�Y�LVWHP�REGREMX�RWURxWYD��Y�GUXJHP�OHWX��NR�VH�PDWHULQD�YORJD�SULPDUQHJD�VNUEQLND�VSUHPHQL�Y
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1DMSUHM�V�)DLUEDLUQRP�LQ�REMHNWQR�UHODFLMVNR�WHRULMR�SUL�:LQQLFRWWX��NL�WUGLWD��GD�MH�RWURNRYR�YHGHQMH�SULPDUQR�XVPHUHMQR�N��

LVNDQMX�REMHNWD��7R�SD�SRPHQL��GD�MH�WHPHOMQD�êORYHxND�QDUDYQDQRVW��NL�MH�QDMEROM�QRWUDQMD�LQ�KNUDWL�QDMEROM�SUYLQVND��SUDY�LVNDQMH�VWLND�
LVNDQMH�UHODFLMH�WHU�GD�MH�SULPDUQD�UHODFLMD�UHODFLMD�RWURND�LQ�PDWHUH��WR�MH�RGQRV�RWURND�]�RGUDVOLP��jHOH�WD�SUHGSRVWDYND�RPRJRêL�SRMDVQLWHY
RUJDQVNH�SUHVWUXNWXUDFLMH�PRæJDQRY�Y�NULWLêQLK�REGREMLK��1DGDOMH�V�.RKXWRYLP�SRMPRP�VHOID��NL�JUDGL�QD�UD]YRMQHP�SULQFLSX���VWDUxL�]
]UHOR�SVLKRORxNR�RUJDQL]DFLMR�VOXæLMR�RWURNX�NRW�VHOIREMHNWL��NL�RGLJUDMR�NOMXêQR�UHJXODFLMVNR�IXQNFLMR�]D�RWURND��NL�SRVHGXMH�VDPR�QH]UHOR�
QHGRNRQêDQR�SVLKRORxNR�RUJDQL]DFLMR��3ULP��6FKRUH��������VWU�����

YORJR� VRFLDOL]DWRUMD�� 7D� VSUHPHPED� RWURNRYHJD� VRFLDOQHJD� RNROMD� SRY]URêL� VSHFLILêQR� ]PDQMxDQMH� SUYRWQH
VRFLRDIHNWLYQH� SULODJRGLWYH��2GJRYRU� SDUD�PDWL�RWURN� QD� WR� VWUHVQR� VSUHPHPER� RGQRVD� MH� NOMXêQL� GHMDYQLN
GRNRQêQHJD� VWUXNWXUDOQHJD� ]RUHQMD� SULODJRGLWYHQHJD� NRUWLNDOQHJD� VLVWHPD�� NL� ER� VSRVREHQ� VDPRUHJXODFLMH
HPRFLRQDOQLK�VWDQM��7R�GR]RUHYDQMH�SD�]DKWHYD�VSHFLILêQR�UHRUJDQL]DFLMR�SUHWRND�Y�RUELWRIURQWDOQLK�SRGURêLM
FHUHEUDOQHJD�NRUWHNVD��PRæJDQVNH�VNRUMH�s��6FKRUH��������VWU������

,]�SRYHGDQHJD�ODKNR�VNOHSDPR��GD�VH�PRGHUQD�UHODFLMVNR�UD]YRMQR�QHYURSVLKRORxND�WHRULMD�XMHPD�]�ELVWYHQLPL
SUHPLVDPL�UHODFLMVNH�SVLKRDQDOLWLêQH�WHRULMH� �jH�YHê��NHU�VH�RVUHGRWRêD�SUDY�QD�WLVWR�REGREMH��Y�NDWHUHP�MH�VWLN��

PHG�PDWHUMR�LQ�RWURNRP�QD�UD]YRMQL�SUHL]NXxQML��NL�ER�ODKNR�]D�YVHOHM�]D]QDPRYDOD�RWURNRYR�êXWHQMH�LQ�YHGHQMH�
]D�VYRMVNL�QDêLQ�RGJRYDUMD�QD�GLOHPH��NL�VR�SHVWLOH�)DLUEDLUQD��:LQQLFRWWD�LQ�.RKXWD��=�YLGLND�QHYURSVLKRORxNLK
UD]LVNDY�MH�VWLN�PHG�PDWHUMR�LQ�RWURNRP�SRMPRYDQ�NRW�VWLN��NL�VH�RGSLUD�QDY]YHQ�LQ�VH�Y�RGQRVX�PHG�QMLPD�VWDOQR
SUHYHUMD�� 9� WHP� VPLVOX� RPHQMHQH� UD]LVNDYH� SUHVHæHMR� LOX]LMR� R� GDQHP� VWLNX� LQ� SRVUHGQR� RGSLUDMR� YUDWD
VLVWHPVNHPX��WRUHM�]DNRQVNR�GUXæLQVNHPX�WHU�PHGJHQHUDFLMVNHPX�SRJOHGX�QD�PHGêORYHxNH�RGQRVH��UD]YRM�SRVD�
PH]QLND�LQ�QMHJRYR�SVLKRSDWRORJLMR��+NUDWL�]HOR�XêLQNRYLWR�LQ�QD�SUHYHUOMLY�QDêLQ�UD]UHxXMHMR�GLOHPR�PHG�SUDYLP
LQ�ODæQLP�VWLNRP�DOL�PHG�SUDYR�LQ�SUHYHOLNR�PHUR�IUXVWUDFLMH��Y�NDWHUL�VR�REWLêDOL�DQDOLWLNL�SUYH�JHQHUDFLMH��VDM
NULWHULM�VWLND�QH�LxêHMR�Y�VDPHP�RGQRVX��DPSDN�JD�SRVWDYOMDMR�Y�xLUxL�NRQWHNVW�SDUD��VWDUxHYVWYD��GUXæLQH�LQ�L]YRUQLK
GUXæLQ�

6HYHGD�VH�]�QHYURSVLKRORxNHJD�YLGLND�NDæH�Y�GUXJDêQL�OXêL�WXGL�WHUDSHYWVNL�RGQRV�
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r9VDND� WUDQVIHUQD� UHDNFLMD� SRY]URêL� NRQWUDWUDQVIHUQL� RGJRYRU�� .RQWUDWUDQVIHU� SD� MH� WX� UD]XPOMHQ� NRW
WHUDSHYWRYD� VSRVREQRVW� SUHSR]QDYDWL� LQ� XSRUDEOMDWL� VHQ]RUQH� �YL]XDOQH�� DXGLWRUQH�� WDNWLOQH�� NLQHVWHWLêQH� LQ
ROIDNWRUQH��WHU�DIHNWLYQH�SODWL�SRGRE���SRXG��.�(���NL�MLK�Y�QMHP�Y]EXMD�SDFLHQWs��6FKRUH��VWU�������

,]KRGLxêH�PRGHUQHJD�QHYURSVLKRORxNHJD�SULVWRSD�N�WHUDSLML�LQ�WHKQLNL�WHUDSLMH�MH�WRUHM�SRGRED��NDU�SRPHQL�
GD�RPHQMHQL�SULVWRS�UD]XPH�RGQRV�PHG�DQDOLWLNRP�LQ�SDFLHQWRP�NRW�NRPSOHNVHQ��SUHGYVHP�SD�QHEHVHGHQ��ODKNR
EL� UHNOL� GHVQRKHPLVIHUHQ� LQ� QH� YHê� ]JROM� OLQHDUQR� RSLVOMLY� WRN� EHVHGQH� L]PHQMDYH� SURVWLK� DVRFLDFLM� LQ
LQWHUSUHWDFLMH��3RYHGDQR�GUXJDêH��Y�WHUDSHYWVNHP�RGQRVX�QH�JUH�]D�SRMPH�LQ�JROR�YHUEDOQR�LQWHUSUHWLUDQMH��DPSDN
]D�SRGREH�R]LURPD�]D�R]UDÆMH��1DêLQ�VSR]QDYDQMD�DOL�R]DYHGHQMD�Y�WHUDSHYWVNL�VLWXDFLML�MH�SUDY�VSR]QDYDQMH�SUHNR
SRGREH��7R�SRGRER�YVDN�L]PHG�XGHOHæHQFHY�WHUDSLMH�RSLVXMH�V�VYRMLPL�EHVHGDPL�WROLNR�êDVD��GRNOHU�VH�QH�SRNDæH
QMXQD�Y]DMHPQRVW��WR�MH��GRNOHU�QH�SRVWDQH�MDVQR��NDWHUD�SRGRED�MH�REHPD�VNXSQD��Y�NDWHUHP�êXVWYHQHP�Y]GXxMX
VH�ODKNR�XMDPHWD��

0RUGD�EL�ODKNR�UHNOL��GD�SUDY�SRMPL�WHRULMH�NDRVD�QD�SRVUHêHQ�QDêLQ�RSLVXMHMR�WR�LQWUDSVLKLêQR�LQ�LQWHUSVLKLêQR
GLQDPLNR��VDM�Y]EXMDMR�WHPHOMQR�JUR]R�SUHG�QHSUHGYLGOMLYRVWMR�LQ�SUHG�QHSR]QDQLP��NL�MH�WDNR�WLSLêQD�]D�WLVWR�ID]R
UD]YRMD�WHUDSHYWVNHJD�RGQRVD��Y�NDWHUL�WHUDSHYW�LQ�SDFLHQW�VNXSDM�VWRSDWD�QD�VSRO]ND�WOD�Y]DMHPQRVWL�LQ�NMHU�VH
]DêQHMR�ND]DWL�PHMH�UD]XPHYDQMD��7DP�VWD�RED�XMHWD�Y�WHVQREL��NMHU�REHPD�]PDQMNXMH�]JRGE��MDVQLK�LGHM�LQ�WHRULM�
LQ�NMHU�QREHGHQ�L]PHG�QMLMX�QH�YH��DOL�ERVWD�Y]SRVWDYLOD�VWLN�DOL�QH��,Q�WR�VR�WUHQXWNL��NR�VH�]DêQH�]DULVRYDWL�QHNL
Y]RUHF��QHND�SRQDYOMDMRêD�VH�SRGRED��NL�MR�ER�KLWUR�SUHSR]QDO�QHNGR�WUHWML��NL�ER�YVWRSLO�Y�WD�RGQRV�

9�WHM�OXêL�VH�QDP�SRMPL�LQWHUDNWLYQHJD�UD]YRMD�LQ�WHRULMH�NDRVD�NDæHMR�NRW�NOMXê�GR�VLQWH]H�WDNR�UD]OLêQLK
SULVWRSRY�NRW� VWD�QHYURSVLKRORxNL� LQ� UHODFLMVNL��éH� MH�SUHM�YHOMDOR��GD� MH�]QDQRVW� ODKNR�SRGODJD� UD]XPHYDQMX
êORYHNRYH�QRWUDQMH�SVLKLêQH�VWUXNWXUH��GD�VR�êORYHNRYH�QDJRQVNH�VLOH�SUHGYLGOMLYH��GD�LPDMR�VYRM�UD]YRMQL�WRN��NL
MH�VNRUDM�QHRGYLVHQ�RG�RNROMD��SRWHP�MH�NDRV��NRW�]DGQML�GRPHW�]QDQRVWL�xHOH�L]KRGLxêH�R]LURPD�QLêHOQD�WRêND
UD]PLxOMDQMD�R�RGQRVLK��5HODFLMVNH�SUHGSRVWDYNH�R�Y]DMHPQRVWL�Y�RGQRVLK�Y�WD�VYHW�NDRVD�YQDxDMR�VNULYQRVWQRVW�
QHSUHGYLGOMLYRVW� LQ� REêXWOMLYRVW� QD� PLQLPDOQH� VSUHPHPEH� ]DêHWQLK� SRJRMHY�� 3UDY� VOHGQMH� SD� MH� HQR



+++��0'84125+*1.1i-'�4#<+5-#8'�56+-# ��

'LQDPLêQL�VLVWHPL�Y�WHRULML�NDRVD�VR�PDWHPDWLÆQL�VLVWHPL��NL�VR�QHOLQHDUQL�LQ�RSLVXMHMR�SRMDYH�QHSUHGYLYOMLYH�QDUDYH��NRW�QD��

SULPHU�YUHPH��HYROXFLMVNH�SUHPLNH�SRSXODFLM��QDNOMXÆMD��7L�VLVWHPL�VR�HNVWUHPQR�VHQ]LWLYQL�QD�PLQLPDOQH�VSUHPHPEH�]DêHWQLK�SRJRMHY
�Y�HQDêEL�EL�WR�SRPHQLOR�QSU���GD�VH�QHOLQHDUQD�HQDêED��Y�NDWHUL�VSUHPHQLPR�SHWLQGYDMVHWR�GHFLPDONR�HQHJD�RG�SDUDPHWURY�SRSROQRPD
VSUHPHQL�LQ�SRVWDQH�NDRWLêQD��3ULPHU�]D�WDNR�VSUHPHPER�RNROMD��NL�MH�SRVWDO�VLQRQLP�]D�WR�REêXWOMLYRVW��SUDYL��GD�VH�ER�]DUDGL�XWULSD
PHWXOMHYLK�NULO�QD�$OMDVNL�VSUHPHQLOR�YUHPH�QD�-DSRQVNHP�

/DKNR�EL�UHNOL��REêXWHN��GD�LPD�êORYHN�Y�VYRMHP�êXVWYRYDQMX�VWLN�]�UHDOQRVWMR���

QDMSRPHPEQHMxLK�RGNULWLM�WHRULMH�NDRVD��GD�VR�QDPUHê�GLQDPLêQL�VLVWHPL RG]LYQL�QD�QDMPDQMxR�VSUHPHPER�Y��

RNROMX�
éH�WD�PRGHO�SUHQHVHPR�QD�PRGHO�GHORYDQMD�PRæJDQRY�NRW�KLHUDUKLêQHJD�VLVWHPD��NL�MH�RG]LYHQ�QD�RNROMH

WHU�]�QMLP�RSLxHPR�êORYHxNR�YHGHQMH��SRWHP�ODKNR�VNOHSDPR�WDNROH�
r3UHGSRJRM��GD�VH�GLQDPLêQL�VLVWHPL�ODKNR�SULODJRGLMR�QD�VSUHPHPEH�Y�RNROMX��MH�pHQWUDLQPHQWq���VLVWHPD��NL

RPRJRêL��GD�VLVWHP�UHJXOLUD�VYRM�GLQDPLêQL�WRN��.DRWLêQL�VLVWHP�VH�RG]RYH�RE�YVDNL�PLQLPDOQL�VSUHPHPEL��LQ�WH
PDOH� PRWQMH� IHHGEDFND� NRQWUROLUDMR� QMHJRYR� GLQDPLNR�� 7H� PRWQMH� LPDMR� GYRMQR� IXQNFLMR�� GD� VWDELOL]LUDMR
QRUPDOQR�GLQDPLêQR�YHGHQMH�LQ�KLWUR�XVPHUMDMR�NDRWLêQH�L]EUXKH�Y�p]DæHOMHQR�VWDQMHq�s��6FKRUH��������VWU�������

,]�WHJD�L]KDMD��GD�VR�PDMKQH�PRWQMH�IHHGEDFND�WLVWD�RSRUD�R]LURPD�WLVWL�Y]JLE��NL�RPRJRêD��GD�VLVWHP�QD
PDMKQH�VSUHPHPEH�RNROMD�UHDJLUD�]�ERJDWR�L]ELUR�PRæQLK�RGJRYRURY��,Q�WR�ERJDVWYR�MH�FLOM�WHUDSLMH��,Q�VSHW�VPR
SUL�NUHDWLYQRVWL�LQ�LJUL��NRW�MR�SRMPXMH�:LQQLFRWW��jHOH�SURVWRU��NMHU�MH�PRJRêD�LJUD��QDPUHê�RGSLUD�VSRVREQRVW
]YH]QHJD�SUHKDMDQMD�PHG�UD]OLêQLPL�VWDQML��NL�RPRJRêD�EROM�NRPSOHNVQH�QDêLQH�SURFHVLUDQMD�LQIRUPDFLM�LQ�JHQHULUD
EROM�NRPSOHNVQH�VLPEROLêQH�UHSUH]HQWDFLMH��=DGQML�NRUDN�WH�L]SHOMDYH��NL�SRYHæH�WHRULMR�NDRVD�]�YVHPL�QMHQLPL
SUHGQRVWPL�SUHG�GUXJLPL�PRGHOL�UD]XPHYDQMD�GHORYDQMD�WDNR�NRPSOHNVQHJD�VLVWHPD��NRW�MH�QHYURSVLKRORxNL
VLVWHP�êORYHNRYH�]DYHVWL��SD�MH�

r3RQDYOMDMRêH�VH�L]NXxQMH�NRPSHWHQWQH�UHJXODFLMH�HPRFLM�Y�WUDQVIHUMX�GDMHMR�SDFLHQWX�PDWHULDO��L]�NDWHUHJD
NRQVWUXLUD� WDNR� UHSUH]HQWDFLMR� VHOID�� NL� RKUDQMD� REêXWHN� ]D]QDYDQMD� DIHNWLYQH� NRPSHWHQWQRVWL� �*ORELQVNR��
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SUHSULêDQMH��GD�QHNGR�ODKNR�REYODGXMH�VYRMH�DIHNWLYQR�æLYOMHQMH�MH�VWDQMH�]DGRYROMVWYD��ZHOO���EHLQJ�s��6FKRUH�������
VWU�������

���5HJXODFLMD�HPRFLM

=DVWDYLPR�VL�SUHSURVWR�YSUDxDQMH��.DM�MH�WDNR�NOMXêQHJD�Y�LQWHUDNFLML�PHG�RWURNRP�LQ�PDWHUMR��GD�VH�RGVRWQRVW
PDWHUH�SR]QD�FHOR�QD�UD]YRMX�WHPHOMQLK�PRæJDQVNLK�VWUXNWXU"�6FKRUH��������VWU�������RGJRYDUMD�WDNROH�

r.R�LPDMR�RWURFL�REêXWHN�PRêQHJD�êXVWYD��NL�MLP�JUR]L�V�WHP��GD�MLK�ER�SRSROQRPD�SUHSODYLO��HNVWHUQDOL]LUDMR
VYRMR�Y]QHPLUMHQRVW��3RPHQL��GD�QHPXGRPD�UHDJLUDMR�]�YHGHQMHP��NL�Y]QHPLUL�VWDUxH����6WDUxL�VSUHMPHMR�SURMLFLUDQH
REêXWNH�LQ�VWDQMH�RGQRVD�PHG�VHOIRP�LQ�REMHNWRP��VH�SUHSR]QDMR�NRW�RGJRYRUQL�]D�WR��GD�]�RWURNRP�QHNDM�VWRULMR��NRW
RGJRYRUQH�]D�WR��GD�VSUHPHQLMR�RWURNRYR�VWDQMH����7R�VWDQMH�VSUHMPHMR��JD�GUæLMR�Y�VHEL��JD�SUHREOLNXMHMR��SRLPHQXMHMR
�Y]QHPLUMHQL�]DUDGL�RWURNRYHJD�Y]QHPLUMHQMD�SRLxêHMR�XVWUH]QR�UD]ODJR�RWURNRYHJD�VWDQMD��SUHYHULMR��NDM�EL�ODKNR�RWURN
VSRURêDO��GRNOHU�QH�XJRWRYLMR�SUDYHJD�Y]URND��LQ�YUQHMR�WUDQVIRUPLUDQD�êXVWYD�Y�REOLNL�KROGLQJD��YDUQRVWL��VPLVHOQHJD
NRPHQWDUMD�DOL�SUHNR�GUXJH�VPLVHOQR�XVWUH]QH�NRPXQLNDFLMH��2WURN�ODKNR�]GDM�VSUHMPH�PHWDEROL]LUDQR�êXVWYR
LQ�VHOIREMHNWQR�VWDQMH�NRW�VYRMH��2WURN�L]NXVL��GD�QMHJRYR�Y]QHPLUMHQMH�QL�QHREYODGOMLYR��VDM�QL�SRY]URêLOR�SUHNLQLWYH
XJODxHQHJD�VWLND�V�VWDUxL��WHPYHê�MH�SUHNR�VWDUxHYVNHJD�UDYQDQMD�SRVWDOR�SRYVHP�VSUHMHPOMLYR�LQ�xH�YHê��GRELOR�MH�GUXJ�L]UD]�
L]UD]��NL�MH�EROM�VSHFLILêHQ�RG�QHGLIHUHQFLUDQHJD�Y]QHPLUMHQMD����jH�YHê��VNXSDM�V�SUHREOLNRYDQLPL�HPRFLMDPL�RWURN
VSUHMPH� LQ� SRQRWUDQML� WXGL� R]UDÆMH�� WRUHM� SURFHV� FRQWDLQPHQWD� LQ� SRQRWUDQML� WXGL� QDêLQ� URNRYDQMD� V� VYRMLPL
HPRFLMDPL�]D�QDVOHGQMLê�s

1DMQRYHMxH�UD]LVNDYH�XJRWDYOMDMR��GD�MH�NOMXêQL�PHKDQL]HP�êORYHNRYHJD�UD]YRMD�PHKDQL]HP�UHJXODFLMH�HPRFLM�
WR�MH�PHKDQL]HP�SUHYDMDQMD�êXVWYHQLK�LPSXO]RY�Y�WHOHVQH�LQ�REUDWQR��6WURNRYQR�EL�UHNOL��GD�QHYURSVLKRORJLMD
SRXGDUMD�GLQDPLNR�UHJXODFLMH�HPRFLM��5HJXODFLMD�HPRFLM�SRPHQL��GD�RWURN�SUHSR]QDYD�LPSXO]H�WDNR��GD�SUHæLYL�
QH�SD�GD�VH�LPSXO]L�LQ�WHOHVQL�GUDæOMDML�rREUQHMR�SURWL�QMHPXs�LQ�]DêQR�UD]MHGDWL�WHOR��SULPHUL�VPUWL�Y�]LEHONL�
SVLKRVRPDWVNLK�REROHQM������=D�UHJXODFLMR�HPRFLM�VR�RGJRYRUQH�SRYH]DYH�RUELWRIURQWDOQHJD�UHæQMD�PRæJDQRY�V
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*UH�]D�NRQWUROR�VWRSQMH�Y]GUDæHQRVWL���

0LxOMHQD�MH�NRQWUROD�UDYQRWHæMD�LQ�JLEDQMD���

VXENRUWLNDOQLPL�VWUXNWXUDPL�OLPELêQHJD�VLVWHPD��êH�WHK�SRYH]DY�QL��RWURN�QH�PRUH�XVWUH]QR�UHJXOLUDWL�VYRMLK
êXVWYHQLK�Y]JLERY�R]LURPD�QH�ORêXMH�PHG�]XQDQMLPL�LQ�QRWUDQMLPL�Y]JLEL��6FKRUH���������7HPHOMQL�SULVSHYHN
QHYURSVLKRORJLMH�N�UD]XPHYDQMX�WUDQVIHUMD�MH�SUDY�XJRWRYLWHY��GD�MH�]RUHQMH�LQ�UD]YRM�RUELWRIURQWDOQLK�SRYH]DY�]
OLPELêQLP�VLVWHPRP�RGYLVQR�RG�LQWHUDNFLMH�PHG�RWURNRP�LQ�PDWHUMR��9LGHWL�MH��NRW�GD�EL�QHYURSVLKRORJLMD�PRUDOD
ELRORJLVWLêQL�SVLKRORJLML�SRYHGDWL��GD�MH�NOMXê�GR�SVLKLêQH�VWUXNWXUH�RGQRV��OMXEH]HQ�WHU�RG]LYQRVW�LQ�GD�ODKNR�WR
VWUXNWXUR�VSR]QDYDPR�VDPR�SUHNR�SRMPRY��NL�VR�KNUDWL�SRGREH�LQ�QH�SUHNR�OLQHDUQLK�RSLVRY��jHOH�QHYURSVLKRORxNL
GRND]L�R�Y]DMHPQRVWL�LQ�RGQRVQL�QDUDYL�]RUHQMD�PRæJDQVNLK�VWUXNWXU�RPRJRêDMR��GD�]DêQHPR�]D�VSR]QDYDQMH
RGQRVRY�XSRUDEOMDWL�SRMPH��NL�YNOMXêXMHMR�WXGL�LQWXLWLYQR�VSR]QDYDQMH�

1HYURSVLKRORJLMD�GRND]XMH��GD�MH�PDWL�WLVWD��NL�QHSRVUHGQR�XUDYQDYD�RWURNRYH�HPRFLMH�LQ�V�WHP�VSRGEXGL
UD]YRM� WHK� SRYH]DY�� 9� QDVSURWQHP� SULPHUX� VH� WH� SRYH]DYH� QH� Y]SRVWDYLMR� �6FKRUH�� ������� .DNR� SRWHND
Y]SRVWDYOMDQMH�SRYH]DY"�'HVQD�KHPLVIHUD�SURFHVLUD�YL]XDOQH��VHQ]RULêQH��QHYHUEDOQH� LPSXO]H� LQ�GUDæOMDMH��Y
VXENRUWLNDOQLK�VWUXNWXUDK�SD�UHJXOLUD�WXGL�LPXQVNL�VLVWHP��WRSORWR��Y]GUDæHQRVW��LQ�VLFHU�Y�SRYH]DYL�]�UHWLNXODUQR
IRUPDFLMR �LQ�PRæJDQVNLP�GHEORP� �7H�IXQNFLMH�VH�UD]YLMHMR�SRVWQDWDOQR��NDU�SRPHQL��GD�VH�UD]YLMDMR�Y�RGYLVQRVWL�� ��

RG�RNROMD��0DWL�RG�]XQDM�YUxL�LQ�UHJXOLUD�NRQWUROR�RWURNRYLK�WHOHVQLK�VWDQM��+NUDWL�QMHQ�REUD]�SULQHVH�RWURNX�WLVWH
GUDæOMDMH��RE�NDWHULK�VH�RWURN�XêL�UD]ELUDQMD�HPRFLM��0DWL�WDNR�QH�PRGXOLUD�VDPR�RWURNRYLK�QRWUDQMLK�VWDQM��DPSDN
VWDOQR�REOLNXMH�RWURNRY�SRUDMDMRêL�VH�MD]��VHOI���GD�SRVWDQH�VSRVREHQ�VDPRUHJXODFLMH��6FKRUH��������

r/HVN�Y�PDWHULQLK�RêHK�Y]EXGL�LVNULFR�Y�RêHK�RWURND��/HVN�Y�QMHQLK�RêHK�MH�SRVOHGLFD�QMHQHJD�IL]LRORxNHJD
RG]LYD�QD� RWURNRY�YRQM�� L]JOHG�� JODV��1MHQH� UD]xLUMHQH� ]HQLFH�NDæHMR�QD� VWLPXODFLMR�QMHQHJD� VLPSDWHWLêQHJD
æLYêQHJD� VLVWHPD�� ,Q� WH� UD]xLUMHQH� ]HQLFH� VR� GUDæOMDM�� NL� JHQHULUD� xLURNR� RGSUWH� RêL� QMHQHJD� RWURND�� 1D
QHYURNHPLêQL�UDYQL�WR�SRPHQL��GD�MH�Y]GUDæHQ�GRSDPLQHUJLêQL�GHO�PRæJDQRY��2WURN�GRæLYL�QDYDO�HQGRUILQRY�LQ
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6HYHGD��ÆH�MH�QMHQ�VLVWHP�UHJXODFLM�HPRFLM�XVWUH]QR�GR]RUHO�LQ�ÆH�MH�VSORK�RG]LYQD�QD�WDNR�PDMKQH�GUDæOMDMH��NRW�VR�UD]xLUMHQH��

]HQLFH�QMHQHJD�RWURND�

QMLKRYHJD�RSLRLGQHJD�XêLQND��NL�UD]xLUL�RWURNRYH�]HQLFH��WH�SD�xH�QDSUHM�VWLPXOLUDMR�PDWHULQR�PDWHULQVNR�YHGHQMHs
�6FKDUII��������VWU���������

1DMEROM�]DQLPLYD�XJRWRYLWHY�Y�]YH]L�V�WHPL�SURFHVL�MH��GD�VH�MLK�QH�GD�XPHWQR�Y]EXGLWL��éHSUDY�MLK�ODKNR
RSLxHPR�SUHN�QMLKRYLK�]XQDQMLK��SUHYHUOMLYLK�]QDNRY��WL�]QDNL�JRYRULMR�R�êXVWYHQL�Y]DMHPQRVWL��NL�VH�MH�NOMXE�WHPX�
GD�VH�MR�GD�RSD]RYDWL�SUHN�IL]LRORxNLK�PHKDQL]PRY��QH�GD�XPHWQR�SRY]URêLWL�QSU��V�NHPLêQLPL�VUHGVWYL��6FKRUH�
������

1HYURSVLKRORJLMD�GRND]XMH��GD�MH�QD�ELRNHPLêQL�LQ�QHYURORxNL�UDYQL�PRæQR�UD]LVNRYDWL�LQWHUDNWLYQRVW�PHG
PRæJDQL�RGUDVOHJD�LQ�PRæJDQL�RWURND��3RJRM��GD�WD�LQWHUDNFLMD�VWHêH��MH�HPRFLRQDOQD�VWUXNWXUD�UHJXODFLMH�HPRFLM�
NL�Y�SUHSURVWHP�MH]LNX�SRPHQL�PDWHULQR�VSRVREQRVW��GD�]D]QDYD�LQ�MH�Y�VWLNX�]�ODVWQLPL�HPRFLMDPL�LQ�GD�MLK�ORêL
RG�HPRFLM��NL�MLK�Y�QMHM�Y]EXMD�RWURN��7R�ORêLWHY�SD�ODKNR�PDWL�VWRUL�VDPR��êH�VR�WH�HPRFLMH�GRELOH�VYRMH�EHVHGH�
NDU� SRPHQL�� VDPR� êH� MH� VDPD� Y� RGQRVX� V� VYRMLP�PRæHP�QDxOD� RGUDVOL� VWLN� LQ� Y]DMHPQRVW�� NL� VWD� MR� VNXSDM
SRLPHQRYDOD�� =� GUXJLPL� EHVHGDPL� WR� SRPHQL�� GD� VWD� RWURN� LQ� PDWL� Y� QHEHVHGQHP� RGQRVX� SURMHNFLMVNH
LGHQWLILNDFLMH��7D�MH�SRJRM��GD�RWURN�VSORK�ODKNR�YVWRSL�Y�VYHW��LQ�FHOR�SRJRM��GD�VH�ER�Y�RWURNX�UD]YLOD�RUJDQVND
RVQRYD��NL�RPRJRêD�VDPR]DYHGDQMH�LQ�VDPRUHJXODFLMR�HPRFLM��éH�RWURN�RVWDQH�QD�UDYQL�UHJXODFLMH�RGYLVHQ�RG
PDWHUH��êH�PDWL�QL�ORêLOD�VYRMLK�HPRFLM�RG�HPRFLM��NL�MLK�MH�Y�QMHM�Y]EXGLO�RWURN��ER�UD]YRM�RUELWRIURQWDOQLK�UHæQMHY
GHVQH�KHPLVIHUH�RKUDQLO�SULPDUQH�SRYH]DYH��NL�EL�VH�PRUDOH�VLFHU�Y�VWDURVWL�PHG�SUYLP�LQ�GUXJLP�OHWRP�æLYOMHQMD�
WR� MH�Y�REGREMX�UD]LVNRYDQMD��SUHREOLNRYDWL� WDNR��GD�EL�VH�GHOHæ� IURQWRIURQWDOQLK�SRYH]DY�]PDQMxDO�QD� UDêXQ
SRYH]DY� V� VXENRUWLNDOQLPL� VWUXNWXUDPL� �6FKRUH�� ������� 2WURN� EL� WDNR�� PHWDIRULêQR� UHêHQR�� SUHNR
GHVQRKHPLVIHUQHJD�QDêLQD�SURFHVLUDQMD�GRELO�VWLN�V�VHERM�LQ�V�VYRMLP�WHOHVRP��V�WHP�GD�EL�ORêLO�]XQDQMH�GUDæOMDMH
RG�QRWUDQMLK��9�QMHJRYL�PRæJDQVNL�VWUXNWXUL�EL�VH�Y]SRVWDYLOD�SUDYD�LQWHUDNFLMD�PHG�GHVQR�LQ�OHYRKHPLVIHUQLPL
QDêLQL�SURFHVLUDQMD��V�êLPHU�EL�SRVWDOL�HPRFLRQDOQL�REêXWNL�SUHNR�VLPEROQHJD�SRPHQD�VLJQDO�]D�VSUHPHPER
YHGHQMD��6FKRUH��������
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6HYHGD�JUH�]D�LJUDQMH��NL�MH�VWURJR�SRGORæHQR�V�SRPHQRP�LQ�QH�]D�GHOLULêQR�QHDUWLNXOLUDQR�JRYRUMHQMH��$QDOLWLN�V�SRPRêMR�VYRMH��

VWUXNWXUH�VNXSDM�V�SDFLHQWRP�VWUXNWXULUD�WLVWH�HPRFLMH��QD�NDWHUH�VWD�RED�XJODxHQD��KNUDWL�SD�WR�ODKNR�QDUHGL�VDPR�V�SRPRêMR�EHVHG��NL�PX
MLK�GD�QD�UD]SRODJR�SDFLHQW��.RW�GD�EL�RE�YVDNHP�SDFLHQWX�SUHYHGHO�VYRMR�rWHRULMRs�Y�GUXJ�MH]LN��NL�SD�EL�VH�JD�XêLO�VNXSDM�V�SDFLHQWRP�
9HGHWL�PRUDPR��GD�MH�PRGHUQD�UHODFLMVND�DQDOL]D�RPHMHQD�QD�EHVHGH�LQ�RêHVQL�NRQWDNW��NL�MH�RPRJRêLO�VSUHPHPER�WHKQLNH��r.ODVLêQR
SVLKRDQDOL]R��NL�VH�MH�RGYLMDOD���GR���NUDW�WHGHQVNR��EUH]�YL]XDOQHJD�NRQWDNWD�LQ�MH�]D�SULPDUQL�YLU�SRGDWNRY�XSRUDEOMDOD�SDFLHQWRYH�SURVWH
DVRFLDFLMH�LQ�YHUEDOQR�LQWHUSUHWDFLMR�DQDOLWLND��MH�]DPHQMDOD�SVLKRDQDOLWVND�SVLKRWHUDSLMD��NL�VH�RGYLMD���GR���NUDW�WHGHQVNR�LQ�YNOMXêXMH
RêHVQL�NRQWDNW�WHU�SRXGDUMD�SUHGYVHP�DIHNWLYQH�WUDQVDNFLMH�PHG�DQDOLWLNRP�LQ�SDFLHQWRP��1RYHMxL�SVLKRDQDOLWVNL�SULQFLSL�RPRJRêDMR�WXGL
L]GHODYR�PRGHORY�]D�KLWUHMxH�REOLNH�]GUDYOMHQMD�SVLKRSDWRORxNLK�VWDQMs��6FKRUH��������VWU�������

0RGHUQH� UD]LVNDYH� XJRWDYOMDMR�� GD� NOMXE� WHPX� UD]YRMX� QHYURQL� GHVQH� KHPLVIHUH� RKUDQMDMR� GRORêHQR
SODVWLêQRVW�� NL� RPRJRêD�� GD� VH� VWUXNWXUD� IURQWDOQLK� UHæQMHY� GR� QHNH�PHUH� SUHREOLNXMH�� êH� êORYHN� Y]SRVWDYL
QHYHUEDOQL�VWLN�Y�RGQRVX��9�WDNHP�RGQRVX�MH�VSHW�RGSUWD�SRW�]D�L]NXxQMH��NL�rXêLMRs�GHVQR�KHPLVIHUR��NDNR�QDM
UHJXOLUD�DIHNWH��6FKRUH��������

7DN� MH� QDYVH]DGQMH� WXGL� QDPHQ� WHUDSLMH�� 7HUDSLMD� æHOL� SUHNR� EHVHG� Y]SRVWDYLWL� VWLN�� NL� ER� V� SRPRêMR
OHYRKHPLVIHUQLK�VWUDWHJLM�RPRJRêLO�GRVWRS�GR�GHVQRKHPLVIHUQLK��1D�UDYQL�WHKQLNH�EL�WHPX�]�:LQQLFRWWRP�UHNOL�
GD�WHUDSHYW�V�VYRMLPL�EHVHGDPL�WROLNR�VSURVWL�SDFLHQWD��GD�VL�WD�XSD�VSXVWLWL�NRQWUROR�LQ�VH�]DêQH�SRLJUDYDWL�]
EHVHGDPL�DOL��GUXJDêH�UHêHQR��SURVWR�DVRFLLUDWL��:LQQLFRWW���������7R�SD�VH�ODKNR�]JRGL�VDPR�WDNUDW��NR�MH�WHUDSHYW
XJODxHQ�V�SDFLHQWRP�LQ�NR�]DêQHWD�XSRUDEOMDWL�JRYRU�PHWDIRULNH��SUDY�WR�MH�QDPUHê�WLVWL�QDêLQ�JRYRUD��NL�GDMH
PRæQRVW�UHJXODFLMH�DIHNWRY�]�EHVHGDPL��6FKRUH���������:LQQLFRWW�XJRWDYOMD��GD�MH�SUL�YHOLNR�OMXGHK�VSRVREQRVW
HPRFLRQDOQHJD�QDYH]RYDQMD�VWLNRY�R]LURPD�VSRVREQRVW�]D�HPRFLRQDOQR�SRYH]DQRVW�SUHSURVWR�RGVRWQD��:LQQLFRWW�
�������.OMXê�YVDNH�GREUH�LQWHUSUHWDFLMH�MH�WRUHM�Y�WHP��GD�SRQXGL�SUDYR�EHVHGR�RE�SUDYHP�êDVX��SD�êH�MH�xH�WDNR
rQHWHRUHWVNDs�LQ�QHVPLVHOQD��%LVWYHQR�MH�LJUDQMH�]�EHVHGDPL��NL�VR�SRGORæHQH�]�XVWUH]QLPL�êXVWYL��LQ�SUDY�WD�LJUD
RGUDVOHPX�SRPDJD�XUDYQDWL�HPRFLMH���

5HNOL�VPR�æH��GD�MH�WUDQVIHU�WLVWL�GHO�LQWHUDNFLMH�PHG�SDFLHQWRP�LQ�WHUDSHYWRP��NL�MH�WDNR�PRêDQ�LQ�WROLNR
QHEHVHGHQ��GD�RPRJRêL�SRQRYQR�Y]SRVWDYLWHY�PDQMNDMRêLK�SRYH]DY��9�WHP�VPLVOX�WUDQVIHU�SRPHQL�FHORWQL�RGQRV
PHG�DQDOLWLNRP�LQ�SDFLHQWRP�LQ�KNUDWL�SRQRYLWHY�]JRGQMHJD�RGQRVD�]�PDWHUMR��éH�QDPUHê�SUL�SRVDPH]QLNX��NL
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UD]YLMH�SVLKRSDWRORJLMR��QL�VSRVREQRVWL�SROQHJD�HPRFLRQDOQHJD�VWLND�LQ�MH�WR�MHGUR�QMHJRYH�SVLKRSDWRORJLMH��SRWHP
WXGL�QL�VPLVHOQR�JRYRULWL�R�UHDOQHP�RGQRVX�PHG�DQDOLWLNRP�LQ�SDFLHQWRP��'RNOHU�RGQRV�QL�WUDQVIHUHQ��WRUHM
SRGORæHQ�V�SURMHNFLMVNR�LGHQWLILNDFLMR��VWLND�LQ�RGQRVD�VSORK�QL��êH�SD�MH�VWLN�æH�Y]SRVWDYOMHQ��SRWHP�ER�ODKNR�RVWDO
LQ�VH�UD]YLO�Y�UHDOQL�RGQRV�VDPR�WDNR��GD�ER�RVWDO�WUDQVIHUHQ�WROLNR�êDVD��GRNOHU�VH�QH�ERGR�Y]SRVWDYLOH�QRYH
SRYH]DYH��NL�MLK�SUHM�xH�QL�ELOR��,Q�xHOH�WDNUDW�EL�ODKNR�]DêHOL�JRYRULWL�R�WUDQVIHUMX�NRW�R�QHêHP��NDU�MH�PDQM�RG
WRWDOQH�VLWXDFLMH��éH�QDPUHê�WUDQVIHU�QL�WRWDOQD�VLWXDFLMD��SRWHP�VH�SRVWDYOMD�YSUDxDQMH��DOL�VSORK�xH�MH�NDM�

r7HKQLNR�SURVWLK�DVRFLDFLM�GDQHV�UD]XPHPR�NRW�rVOHGHQMH�SRWL�QHYHUEDOQLK�VKHPs��NHU�V�VHERM�SULQDxD
VSURVWLWHY�NRQWUROH��NL�MR�LPD�YHUEDOQL�VLVWHP�QD�DVRFLDWLYQH�SURFHVH��1D�WD�QDêLQ�GREL�QHYHUEDOQL�QDêLQ�PRæQRVW�
GD�YRGL�VLVWHPH�UHSUH]HQWDFLM�LQ�HNVSUHVLYQL�VLVWHPs��6FKRUH��������VWU�������

6�WHP�SD�VH�MH�VHYHGD�VSUHPHQLOR�WXGL�UD]XPHYDQMH�QH]DYHGQHJD��1H]DYHGQR�QDVWDMD�VSURWL�Y�RGQRVLK�LQ
]DMHPD�WLVWL�GHO�RUJDQVNHJD�SURFHVLUDQMD��NL�MH�GRPHW�GHVQH�KHPLVIHUH�LQ�SRPHQL�DIHNWLYQH�SRPHQVNH�SRYH]DYH�
V�SRPRêMR�NDWHULK�êORYHN�UHJXOLUD�VYRMH�HPRFLMH��7R�SRYH]DYR�WYRULMR�DYWRELRJUDIVNH�L]NXxQMH�VHOID�Y�LQWHUDNFLML�]�
GUXJLP�WHU�YUxLMR�QDUDWLYQR�IXQNFLMR�PLVOL�LQ�JRYRUD��NL�MH�PRêQR�SRGORæHQD�]�HPRFLMDPL��'HVQD�KHPLVIHUD�LPD
WXGL�VUHGLxêQR�LQ�HQNUDWQR�YORJR�Y�SUHSR]QDYDQMX�LQ�L]UDæDQMX�SUR]RGLêQLK�DIHNWLYQLK�YLGLNRY�JRYRUD��7R�SD�SUHFHM
VSUHPHQL�SUHYODGXMRêH�SRMPRYDQMH�VWULNWQH�OHYRKHPLVIHUQH�GRPLQDQWQRVWL�]D�JRYRU��+NUDWL�RGSUH�QRY�SRJOHG
QD�YHUEDOQL�VWLN�PHG�DQDOLWLNRP�LQ�SDFLHQWRP��VDM�SRNDæH�QD�SRYH]DYR�DIHNWLYQHJD�RGQRVD�LQ�YHUEDOQH�L]PHQMDYH�
1D�SRGODJL�WHK�XJRWRYLWHY�æH�ODKNR�SUHGSRVWDYLPR��GD�RGQRV��Y�NDWHUHP�QDM�EL�VH�SUHQDxDO�SRPHQ��NL�EL�RPRJRêLO
SUHREOLNRYDQMH�QRWUDQMH�VWUXNWXUH�SDFLHQWD��QH�PRUH�]DæLYHWL��êH�QH�YNOMXêXMH�JORERNH�êXVWYHQH�XJODxHQRVWL�PHG
WHUDSHYWRP�LQ�SDFLHQWRP��NL�SRPHQL�SUHGYVHP�WR��GD�MH�WHUDSHYW�Y�RGQRV�YNOMXêHQ�SUHNR�QHXEHVHGHQH�êXVWYHQH
YH]L� R]LURPD� SURMHNFLMVNH� LGHQWLILNDFLMH��.HU� MH� NOMXêQL�PRPHQW� QRWUDQMHJD� SUHREOLNRYDQMD� SUDY� VWUXNWXUQD
VSUHPHPED�RUJDQVNLK�SRYH]DY�Y�IURQWDOQHP�GHOX�NRUWHNVD�GHVQH�KHPLVIHUH��MH�HGLQL�QDêLQ��NDNR�GRVHêL�WR�UDYHQ
RGQRVD��DQDOLWLNRYD�VSRVREQRVW��GD�LPD�VDP�SUL�VHEL�GRVWRS�GR�GHVQRKHPLVIHUQLK�QDêLQRY�NRPXQLFLUDQMD��6FKRUH�
�������3UREOHP�QDPUHê�QL�Y�WHP��GD�L]YLUDMR�DIHNWL�L]�SUHYHUEDOQHJD�REGREMD�UD]YRMD��WHPYHê�Y�WHP��GD�MLK�QLKêH
QL�XEHVHGLO�QH� WDNUDW��QH�NDVQHMH�� ]DWR�QLVR�GRVWRSQL�EHVHGDP��DPSDN� VDPR�XEHVHGRYDQMX�QHXEHVHGHQHJD
HPRFLRQDOQHJD�VWLND�PHG�SDFLHQWRP�LQ�WHUDSHYWRP��6FKRUH��������



+++��0'84125+*1.1i-'�4#<+5-#8'�56+-# ��

r0HWRGRORJLMD�WHUDSHYWVNHJD�SURFHVD�LQWHUDNFLMH�]DKWHYD�L]UHGQR�SR]RUQRVW�QD�HPRFLRQDOQH�WUDQVDNFLMH�Y
RGQRVX�WUDQVIHU�NRQWUDWUDQVIHU��QD�QH]DYHGQR�GLQDPLNR�PHG�WHUDSHYWRP�LQ�SDFLHQWRPs��6FKRUH��������VWU�������

.R�WRUHM�JRYRULPR�R�QH]DYHGQL�Y]DMHPQL�GLQDPLNL�PHG�DQDOLWLNRP�LQ�SDFLHQWRP��JRYRULPR�R�QHXEHVHGHQHP
HPRFLRQDOQHP�VWLNX��NMHU�WHUDSHYW�LQ�SDFLHQW�LxêHWD�EHVHGH�]D�QHNDM��êHVDU�xH�QL�LQ�NDU�]D]QDYDWD�]JROM�LQWXLWLYQR�
Y�SRGREDK��QH�SD�YHUEDOQR��7HUDSHYW�WHJD�VNXSQHJD�LVNDQMD�LQ�L]JXEOMDQMD�QH�NRQWUROLUD��SUDY�WDNR�JD�QH�NRQWUROLUD
SDFLHQW��jHOH�SUHVHQHêHQMH��SRQLæDQMH��QDSDND�DOL�UDQD�ER�Y]EXGLOD�WLVWR�SUDYR�SRGRER��NL�MLPD�ER�SULQHVOD�WXGL
EHVHGH��.R�VH�ERVWD�Y�QHNHP�êXVWYX�VSRPQLOD�QD�LVWR�SRGRER��NR�MX�ER�SUHN�WH�SRGREH�QDJRYRULOD�LVWD�EHVHGD�
ER�WD�EHVHGD�UD]UHxLOD�QMXQR�QH]DYHGQR�Y]DMHPQRVW�LQ�SRLPHQRYDOD�QMXQ�Y]DMHPQL�DIHNW��7UDQVIHUMD�Y�WHP�VPLVOX
QH�UD]XPHPR�YHê�NRW�SURFHVD��NL�VH�Y]EXGL�Y�SDFLHQWX�QHRGYLVQR�RG�WHUDSHYWD�LQ�NDæH�QD�QMHJRY�QRWUDQML�NRQIOLNW
PHG�QDJRQL��WHPYHê�NRW�QDêLQ�UHODFLMH�LQ�NRW�QDêLQ�LVNDQMD�VWLND�

r7UDQVIHU�VH�L]NULVWDOL]LUD�RNURJ�SHUFHSFLMH�L]UD]RY�WHUDSHYWRYH�RVHEQRVWL�WHUDSHYWVNHJD�VWLOD��YHGHQMD�LQ�xH
SRVHEHM� QMHJRYLK�QMHQLK� L]UD]RY� REUD]D� LQ� WRQD� JODVX�� $NWLYDFLMR� WUDQVIHUMD� xH� SRXGDULMR� VWUHVL� Y� RNROMX�� NL
SUHGVWDYOMDMR�IRUPDOQR�DQDORJLMR�RKUDQMHQLP�QRWUDQMLP�SRGREDP�LQ�SDFLHQW�MH�xH�SRVHEHM�REêXWOMLY�QD�WLVWH�YLGLNH
WHUDSHYWVNH�VLWXDFLMH��NL�VSRPLQMD�QD�pWRNVLêQR�YHGHQMH�VWDUxHYq�s��6FKRUH��������VWU�������

5HV�MH�WRUHM��GD�WUDQVIHU�SRY]URêL�QHND�SRGUREQRVW�Y�WHUDSHYWRYL�GUæL��QD�NDWHUR�MH�SDFLHQW�xH�SRVHEHM�RG]LYHQ�
7RGD� RE� WHP� VH�QH�Y]EXGL� VDPR�QHNL� VSRPLQ�� DPSDN�SRGRED��NL� MH�QDMEROM� NRPSOHNVHQ�SRPHQVNL� VLVWHP
êORYHxNHJD�VSR]QDYDQMD��3RGRED�YVHEXMH�R]��HYRFLUD�SUHGYVHP�QHXEHVHGHQH�PHKDQL]PH��]ODVWL�PHKDQL]HP
SURMHNFLMVNH�LGHQWLILNDFLMH��SUHNR�NDWHUHJD�VH�WHUDSHYW�LQ�SDFLHQW�XJODVLWD�LQ�]DêQHWD�XSRUDEOMDWL�GHVQRKHPLVIHUQH
QDêLQH�SURFHVLUDQMD��6FKRUH��������

=GDM�SD�VL�SRJOHMPR��NDNR�ODKNR�RGVRWQRVW�GHVQRKHPLVIHUQLK�SRYH]DY�Y]SRVWDYLPR�SUHNR�EHVHG�R]LURPD
WHUDSHYWVNHJD�SRJRYRUD��:LQQLFRWW�EL�QDP�RGJRYRULO��GD�MH�NOMXêQL�PRPHQW�SUDYH�SVLKRDQDOL]H�Y]SRVWDYLWHY
SRWHQFLDOQHJD�SURVWRUD��WR�MH�SURVWRUD��Y�NDWHUHP�VH�ODKNR�LJUDPR�V�SRPHQL��LQ�WR�MH�SURVWRU�PHWDIRUH��:LQQLFRWW�
������

r0HWDIRUD��NL�LPD�SRPHQ��SRXG��.��(����LQ�HYRNDWLYQL�WHU�SUR]RGLêQL�HOHPHQWL�MH]LND��NRW�VWD�WRQ�LQ�ULWHP�
QHSRVUHGQR�YSOLYDMR�QD�SVLKRELRORxNR�PRWLYDFLMRs��6FKRUH��������
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2�WHP�MH�UD]SUDYOMDO�æH�(ULNVRQ��NR�MH�RSLVRYDO�GUXJL�VWDGLM�RWURNRYHJD�SVLKLÆQHJD�UD]YRMD��VUDP�LQLFLDWLYQRVW����

.OMXêQR�SUL�WHP�MH��GD�PRUD�WD�EHVHGD�L]KDMDWL�L]�QHNHJD�êXVWYD��WHUDSHYW�MH�QH�PRUH�XSRUDELWL�WHKQLêQR��NDMWL
YVDND�EHVHGD�MH�ODKNR�PHWDIRUD�]D�GRORêHQ�QHXEHVHGHQL�NRQWHNVW��jH�WDNR�]QDQH�LQ�êXVWYHQR�QDELWH�PHWDIRUH
ODKNR�NRW�WHKQLêQL�SULSRPRêNL�L]JXELMR�VYRMR�PHWDIRULêQRVW��êH�L]JXELMR�SUDYR�HPRFLRQDOQR�SRGODJR��6FKRUH�Y
VYRML�NQMLJL��QD�NDWHUR�VH�WX�RSLUDPR��SRXGDUMD��GD�MH�DIHNW��xH�SRVHEHM�QH]DYHGQL�DIHNW��æDULxêH�SVLKRDQDOLWLêQR
XVPHUMHQHJD�]GUDYOMHQMD�SULPLWLYQLK�HPRFLRQDOQLK�PRWHQM��7D�DIHNW�MH�YH]�PHG�WHUDSHYWRP�LQ�SDFLHQWRP�Y
L]PHQMDYDK�WUDQVIHUMD�LQ�NRQWUDWUDQVIHUMD��9�WDNLK�WUDQVDNFLMDK�SRVWDQH�WHUDSHYW�HPSDWLêQR�LQ�SVLKRELRORxNR�XJOD�
xHQ�V�SDFLHQWRYLP�QRWUDQMLP�VWDQMHP��9�]DêHWQL�ID]L�DQDOL]H�WR�RPRJRêL�rNUHDFLMR�LQWHUVXEMHNWLYQHJD�SROMD��Y
NDWHUHP�VH�ODKNR�LQGXFLUDMR�SR]LWLYQL�æLYOMHQMVNL�DIHNWL��7DNR�]UFDOMHQMH�RPRJRêL�Y]SRVWDYLWHY�DIHNWLYQH�YH]L��NL
SRGSLUD�GHORYQR�DOLDQVR��NRQWHNVWXDOQL�WUDQVIHU���Y�NDWHUL�ODKNR�GYD�YDUQR�UD]LVNXMHWD�SDFLHQWRY�QRWUDQML�VYHW��xH
SRVHEHM�WDNUDW��NR�L]NXxDWD�QHJDWLYQD�êXVWYDs��6FKRUH��������

���'LQDPLND�VUDPX

.OMXêQD�êXVWYHQD�GLQDPLND�Y�WHP�SURFHVX�MH�GLQDPLND�VUDPX��WR�MH�êXVWYD��NL�MH�SUHYODGXMRêH�êXVWYR�GUXJHJD
OHWD�æLYOMHQMD� �=D�WR�GLQDPLNR�MH�]QDêLOQD�SUHNLQLWHY�VWLND��NDU�VH�Y�WHUDSLML�NDæH�NRW�QH]PRæQRVW��SUHNLQLWHY��

RêHVQHJD�NRQWDNWD��'LQDPLND�VUDPX�MH�JODYQL�UD]ORJ�RGSRUD�Y�WHUDSLML�LQ�NOMXêQD�WRêND�QRYHJD�Y]SRVWDYOMDQMD
VSRVREQRVWL�UDGRYHGQRVWL��VDPRVWRMQRVWL�

r.DGDU�MH�VUDP�]DYHVWQR�SUHSR]QDQ�LQ�NR�JD�]DYHVWQR�L]NXxDPR��SUHGVWDYOMD�KLWUR�SVLKRELRORxNR�WUDQ]LFLMR
L]� VWDQMD� SUHYODGXMRêH� VLPSDWHWLêQHJD� HUJRWURSLêQHJD� Y]EXUMHQMD� Y� VWDQMH� SUHYODGXMRêH� SDUDVLPSDWHWLêQHJD
WURSRWURSLêQHJD�Y]EXUMHQMD��1D�WD�QDêLQ�VH�PHKDQL]PL�VUDPX�SUHREOLNXMHMR�LQ�SRVWDQHMR�VLPEROL��NL�MLK�ODKNR
UD]XPHPR�NRW�êXVWYHQH�VLJQDOH��6�WHP�SDFLHQWRYR�SRWHQFLDOQR�VDPR�GH]RUJDQL]LUDMRêR�DOHNVLWLPLêQR�L]NXxQMR
WHVQREH�LQ�JUR]H�EUH]�EHVHG�VSUHPHQL�Y�EROM�]UHOR�L]NXxQMR�VUDPXs��6FKRUH��������VWU�������
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*OHGDQR�]�UD]YRMQHJD�YLGLND�VH�GLQDPLND�VUDPX�Y]SRVWDYL�Y�REGREMX�UD]LVNRYDQMD��NR�RWURN�VKRGL�LQ�MH�IL]LêQR
VSRVREHQ� RGLWL� VWUDQ� RG�PDWHUH� rSR� VYRMHs��7R� MH� REGREMH� SR� SUYHP� OHWX�� 5D]GHOLPR� JD� ODKNR� Y� ]JRGQMH
UD]LVNRYDOQR�REGREMH��NL�MH�SRYH]DQR�]�L]UD]LWLPL�SR]LWLYQLPL�HPRFLMDPL�LQ�RERMHVWUDQVNLP�QDYGXxHQMHP�PDWHUH
LQ�RWURND�RE�RWURNRYLK�SUYLK�NRUDNLK�Y�VYHW�WHU�QD�SR]QHMxR�GRER�UD]LVNRYDQMD��NR�VWDUxD�]DêQHWD�RWURNX�SRVWDYOMDWL
PHMH��.R�]DêQH�RWURN�VDP�UD]LVNRYDWL�RNROMH��VH�YHGQR�YHêNUDW�]JRGL��GD�PX�PDWL�LQ�RêH�UHêHWD�pQHq�

r9�WHP�êDVX�Y�VYRMR�REMHNWQR�UHODFLMR�]�DNWLYQLP�PDOêNRP�YSHOMH�PDWL�EHVHGLFR� pQHq� LQ�V� WHP�QMHJRYR
DNWLYQRVW�SRWLVQH�QD]DM�Y�QHDNWLYQRVWs��6FKRUH��������VWU�������

,]�WHJD�L]KDMD��GD�VH�VUDP�SRMDYOMD�VDPR�WDNUDW��NR�SRVDPH]QLN�L]NXxD�UDGRYHGQRVW��QDYGXxHQMH�DOL�YHVHOMH
R]LURPD�]DGRYROMVWYR��.R�RWURN�VUHGL�VYRMHJD�QDYGXxHQMD�REêXWL��GD�JD�RNROLFD�QH�VSUHMHPD�R]LURPD�GD�MH�PDWL�]GDM
WXMD��VH�]QDMGH�Y�KXGHP�VWUHVX��1DHQNUDW�VH�Y�VYRML�PDWHUL�QH�SUHSR]QD�YHê�LQ�]D�WUHQXWHN�L]JXEL�VWLN�V�VHERM��NGR
MH�RQ��êH�JD�PDWL�QH�]UFDOL�YHê"�7R�MH�QDMKXMxL�WUHQXWHN�êORYHNRYHJD�æLYOMHQMD��.RPDM�VH�MH�RWURN�]DêHO�]DYHGDWL
VHEH�� æH� MH� L]JXELO� VWLN� V� VHERM��2G� WRG�SULKDMDMR�QDMKXMxD�REêXWMD�GHSHUVRQDOL]DFLMH� LQ� UD]WUHxêHQMD� MD]D� WHU
GH]RUJDQL]LUDQRVWL��NL�VR�WHPHOMQD�REêXWMD�QDUFLVWLêQLK�LQ�ERUGHUOLQVNLK�SDWRORJLM��2WURN�MH�Y�WHP�WUHQXWNX�QDMEROM
UDQOMLY��SRêXWL�VH�RVDPOMHQHJD��L]SRVWDYOMHQHJD��SRYVHP�QHPRêQHJD�LQ�REXSDQHJD��9�WHM�VWUHVQL�VLWXDFLML�VH�æHOL
QDUHGLWL�QHYLGQHJD�WDNR��GD�QDUHGL�YVH��GD�EL�RGYUQLO�SR]RUQRVW�RG�VHEH��7R�MH�QDMEROM�UDQOMLYR�VWDQMH��NL�JD�êORYHN
ODKNR� L]NXVL�� ]DWR� MH�NOMXêQHJD�SRPHQD�� DOL� MH�PDWL�Y� WHP�VWUHVX� VSRVREQD�RWURNX� VWDWL� RE� VWUDQL� DOL�QH��1H
SR]DELPR�QDPUHê��GD�VWD�PDWL�LQ�RWURN�Y�WDNLK�WUHQXWNLK�RED�SRG�VWUHVRP�

r'RYROM�GREUD�PDWL�Y�SR]QHP�UD]LVNRYDOQHP�REGREMX�MH�WLVWD�PDWL��NL�]PRUH�SUHQHVWL�GHMVWYR��GD�MH�Y�RWURNX
Y]EXGLOD�VWUHVQH�VRFLDOL]DFLMVNH�WUDQVDNFLMH��:LQQLFRWW�SRXGDUMD��GD�PDWHULQVND�]JRGQMD�XJODxHQRVW�LQ�]UFDOMHQMH
RGSLUDWD�PRæQRVW�pQDUDxêDMRêH�QHVSRVREQRVWL�]D�SULODJRGLWHYq��LQ�WR�MH�NOMXêQR�]D�UD]YRM�RWURNRYH�VSRVREQRVWL��GD
VH�GLIHUHQFLUD�LQ�ORêL�RG�PDWHUHs��6FKRUH��������VWU�������

6DPR�PDWHULQD�VSRVREQRVW�VSUHPLQMDQMD�MH�WLVWD�VSRVREQRVW��NL�RPRJRêL�RWURNX��GD�VH�SULODJRGL�RNROMX��.HU
MH�VWUHV�VWDOQL�YLU�JURæQMH�LQ�RG�RUJDQL]PD�]DKWHYD�QHSUHVWDQH�VSUHPHPEH��MH�SUDY�PDWL�WLVWD��NL�QDNDæH��Y�NDWHUR
VPHU�QDM�VH�RWURN�VSUHPLQMD��7R�SD�VWRUL�WDNR��GD�RPRJRêL�RWURNX�VWLN�]�RêHWRP�
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.R�JRYRULPR�R�RNROMX�LPDPR�VHYHGD�Y�PLVOLK�RGQRV�V�SRPHPEQLP�GUXJLP��NL�SUHNR�HPRFLRQDOQH�XJODxHQRVWL�]�RWURNRP�V��

VYRMLPL�HPRFLRQDOQLPL�RG]LYL�QD�RWURND�]UFDOL�RWURNRYH�HPRFLMH�

r3RUDMDMRêD�VH�YORJD�RêHWD�NRW�UHJXODWRUMD�DIHNWD�SRVWDYL�RêHWD�NRW�HPRFLRQDOQL�REMHNW�RE�ERN�PDWHUL��7R�LPD
WDNRMxQML�XêLQHN��VDM�MH�SRND]DWHOM��GD�VH�MH�Y�RWURNX�]JRGLO�SUHREUDW��3UL����PHVHFLK�RWURN�L]�SUHYODGXMRêH�GLDGLêQH
YVWRSL�Y�WULDGLêQR�REMHNWQR�UHODFLMRs��6FKRUH��������VWU�������

1HYURSVLKRORJL�FHOR�SUHGSRVWDYOMDMR��GD�MH�PDWHULQ�QDêLQ�VWLND�]�RWURNRP�SRYH]DQ�V�NULWLêQR�GRER�]RUHQMD
GHVQH�KHPLVIHUH��RêHWRY�SD�V�NULWLêQR�GRER�]RUHQMD�OHYH�KHPLVIHUH��=UHORVW�RWURND��GD�Y�VYRM�RGQRV�]�PDWHUMR
YNOMXêL�WUHWMR�RVHER��SRPHQL��GD�MH�]PRæHQ�VLPEROQH�IXQNFLMH�LQ�GD�MH�æH�SRQRWUDQMLO�RVQRYQR�YDUQRVW�LQ�V�WHP
VLJQDOQR�YORJR�DIHNWD��2EGREMH�RNURJ�����PHVHFD�MH�WLVWD�GRED��Y�NDWHUL�VR�]D�RWURND�QXMQR�SRWUHEQH�L]NXxQMH�REHK
QDêLQRY��WDNR�PDPLQHJD�VLVWHPD�QDYH]DQRVWL�NRW�RêHWRYHJD�VLVWHPD�QDYH]DQRVWL�WHU�SUHKDMDQMH�PHG�QMLPD��2WURN
VH�Y�WHM�GREL�XêL�RVYDMDQMD�SRPHQD�QD�OHYRKHPLVIHUQL�UDYQL�LQ�GHVQRKHPLVIHUQL�UDYQL�LVWRêDVQR��6FKRUH��������
3UDY�]DWR�PRUDWD�ELWL�YORJL� VWDUxHY� UD]OLêQL��HGHQ� L]PHG�VWDUxHY�QH�PRUH�QDGRPHVWLWL�REHK�� VDM� V� WHP�SRGUH
RVQRYQR�VWUXNWXUR�HPRFLRQDOQHJD� LQ�NRJQLWLYQHJD�GHORYDQMD�PRæJDQRY��5D]LVNRYDOFL� WXGL�XJRWDYOMDMR��GD� MH
RGVRWQRVW�RêHWD�Y�WHP�REGREMX�SRYH]DQD�]�QRêQLPL�PRUDPL�SUL�GHêNLK��6FKRUH��������

r=JRGQMH�L]NXxQMH�]DYDURYDQRVWL��NL�MR�QXGL�RêH��LQ�QHæQD�RêHWRYVND�VNUE�VR�SRQRWUDQMHQH�NRW�GRæLYOMHQMVNL
REêXWHN�]DYDURYDQRVWL�LQ�YDUQRVWLs��6FKRUH��������VWU�������

9UQLPR�VH�]D�KLS�N�REêXWMX�VUDPX��NL�MH�]QDQLOHF�QDVWRSD�WH�GREH��LQ�QH�SR]DELPR��GD�VWLN�]�RNROMHP�VHGDM
YNOMXêXMH�WUL�RVHEH�R]LURPD�GYD�QDêLQD�UHJXODFLMH�DIHNWD�LQ�GREUR�SUHKRGQRVW�PHG�QMLPD��6FKRUH���������9�OXêL
UHODFLMVNH�WHRULMH�EL�]GDM�ODKNR�UHNOL��GD�RWURN�SRQRWUDQML�R]UDÆMH�RGQRVD�]�PDWHUMR��R]UDÆMH�RGQRVD�]�RêHWRP�LQ
R]UDÆMH�RGQRVD�PHG�PDWHUMR�LQ�RêHWRP�DOL��NDU�MH�HQDNR��SUHKRGQRVW�PHG�HQLP�LQ�GUXJLP�QDêLQRP�QDYH]DQRVWL�
6DPR�SUHGSRVWDYLPR�ODKNR��NDM�SRPHQL�Y�WHM�GREL�RGVRWQRVW�VWLND�PHG�PDWHUMR�LQ�RêHWRP�DOL�RGVRWQRVW�HQHJD
L]PHG�VWDUxHY�

r6UDP� MH� WRUHM� WLVWR� SVLKRELRORxNR� VWDQMH�� NL� RPRJRêL� RWURNX�� GD� SUHSR]QD�PHMH� LQWLPQRVWL� LQ� UHJXOLUD
LQWHQ]LYQRVW�LQ�WUDMDQMH�HPRFLRQDOQHJD�VWLND�]�RNROMHP��GD�VH�QDXêL�LVNDWL�VWLN�]�RNROMHP �LQ�VH�]DYDURYDWL�SUHG��
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QMLP��=DWR�MH�VUDP�L]UD]LWR�QHJDWLYQD�HPRFLMD��NL�SD�LPD�ELVWYHQR�PHVWR�Y�UD]YRMX�UHJXODFLMH�HPRFLM��2WURN�MH
QDPUHê�VSRVREHQ�L]NXxDWL�VUDP�VDPR�Y�VWDQMX�QDYGXxHQMD�LQ�YHVHOMD��WRUHM�Y�SR]LWLYQHP�VWDQMX��EORNDGD�WHJD
QDYGXxHQMD�SD�SRY]URêL�KLWHU�SUHKRG�Y�VWDQMH�QL]NHJD�Y]GUDæHQMD�R]LURPD�SDVLYQRVWL��6FKRUH���������éH�VH�WD
SUHKRG�QDGDOMXMH�V�SRQRYQR�Y]SRVWDYLWYLMR�VWLND�]�RNROMHP��ER�VUDP�SRVWDO�VLJQDO��GD�MH�]�RWURNRP�YVH�Y�UHGX��GD
SD�VH�MH�Y�RNROMX�]JRGLOR�QHNDM��NDU�]DKWHYD�VSUHPHPER�Y�QMHJRYHP�GHORYDQMX��.ROLNRU�MH�PHMD��NL�MR�RWURNX
SRVWDYL�RNROMH��SRYH]DQD�]�MH]R��NDU�SRPHQL��GD�MH�RWURNRYD�LQLFLDWLYD�WUêLOD�RE�SRVPHK�LQ�]DQLêHYDQMH��NL�SRPHQLWD
MH]QR�]DYUQLWHY�RWURND��VH�ER�RWURNRYR�Y]GUDæHQMH�xH�SRYHêDOR��2WURN�QH�ER�REêXWLO�VUDPX��WHPYHê�QHREYODGOMLY
EHV�LQ�IUXVWUDFLMR��6FKRUH���������éXWLO�ER��GD�MH�]�QMLP�QHNDM�KXGR�QDUREH��VDM�VR�JD�]DYUQLOL��QH�ER�SD�LPHO
QREHQHJD�NOMXêD�GR�WHJD��NDM�ODKNR�VWRUL��GD�EL�VSHW�Y]SRVWDYLO�VWLN�]�PDWHUMR��7DNR�QH�ER�YHê�ORêLO�PHG�VHERM�LQ
VYRMLP�YHGHQMHP��1HNDM�êDVD�ER�xH�SRL]NXxDO�VOHGLWL� ODVWQL�LQLFLDWLYL��GRNOHU�QH�ER�QD]DGQMH�NORQLO�SRG�WHæR
QHPRêL��GD�EL�REYODGDO�VYRMD�êXVWYD�LQ�NOMXE�WHPX�RKUDQLO�VWLN�]�PDWHUMR��2EXSDO�ER�LQ�]D�]PHUDM�]DNRSDO�XSDQMH
QD�VSRQWDQRVW��6FKRUH���������7HPX�QDêLQX�Y]JRMH�V�SUHNLQLWYLMR�VWLND�LQ�]DQLêHYDQMHP�ODKNR�UHêHPR�rGUHVXUDs�
VDM�RWURN�QH�GREL�QREHQHJD�NOMXêD��GD�EL�]DYHVWQR�REYODGDO�LQ�V�SRPHQRP�SRYH]DO�VYRMH�DNWLYQRVWL��jH�YHGQR�QH
ER�UD]XPHO�SRYH]DYH�]�RNROMHP��OH�GD�VH�ER�QDYDGLO�L]RJLEDWL�VH�LQ�QH�SRVHJDWL�Y�RNROMH��1MHJRYR�YHGHQMH�ER�]D
PDWHU� VLFHU� EROM� VSUHMHPOMLYR�� WRGD�QMHJRY� HPRFLRQDOQL� UD]YRM� ER� ]D� ]PHUDM� ]D]QDPRYDQ� ]� ]DQLêHYDQMHP� LQ
QHREYODGOMLYLP�EHVRP��NL�VH�ER�Y]EXGLO�RE�YVDNHP�LPSXO]X�LQLFLDWLYQRVWL��9�WHP�VPLVOX�YHOMD��GD�MH�SRVPHK
QDMEROM�DPELYDOHQWQD�UHDNFLMD��NDU�MLK�RNROMH�ODKNR�QXGL��6UDP��NL�MH�SRVOHGLFD�SRVPHKD��SRY]URêL�XSDG�DNWLYQRVWL�
MH]D��NL�MH�GUXJL�GHO�SRVPHKD��SD�]DKWHYD�WDNRMxQMR�UHDNFLMR��7D�QHY]GUæQD�QDSHWRVW�PHG�]DKWHYR�SR�WDNRMxQML
UHDNFLML�RE�KNUDWQHP�XSDGX�DIHNWD�Y�RWURNX�SRY]URêL�QHPL�EHV��,Q�SUDY�EHV�MH�WLVWD�HPRFLMD��NL�MH�QL�PRJRêH
SRPLULWL�]�EHVHGR��NDNRU�WXGL�QDUFLVWLêQL�EHV�Y�WHUDSLML�QL�GRVWRSHQ�]D�EHVHGH��jHOH�NR�VH�VUDP�UD]PHML�RG�MH]H�
ODKNR� SULGH� GR� SUHREOLNRYDQMD� LQ� ]PRæQRVWL� REYODGRYDQMD� QDUFLVWLêQHJD� EHVD�� 6UDP� MH� SUL� WHæMLK� UD]YRMQLK
SDWRORJLMDK�SRYH]DQ�]�JUR]R�SUHG�WHP��GD�EL�ELO�YLGHQ��JOHGDQ��LQ�KNUDWQR�]DKWHYR�SR�DIHNWLYQHP�VWLNX��7R�SD
]DKWHYD�GROJRWUDMQR�LQ�QD�SURMHNFLMVNR�LGHQWLILNDFLMR�XVPHUMHQR�WHUDSHYWVNR�GHOR��9�WDNL�WHUDSLML�ER�VWLN�Y]SRV�
WDYOMHQ�SUDY� WDP��NMHU� VH�ERVWD� WHUDSHYW� LQ�SDFLHQW� VUHêDOD�Y�êXVWYLK�EHVD� LQ� VUDPX��jHOH�NR�ERVWD� WD�êXVWYD
XEHVHGLOD��ERVWD�Y]SRVWDYLOD�SUDYL�VWLN��6FKRUH��������
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,Q�NDM�SRPHQL�WD�GLQDPLND�]�YLGLND�SRQRWUDQMHQMD�NRW�SURFHVD��NL�JD�MH�L]SRVWDYLOD�æH�)UHXGRYD�SVLKRDQDOL]D
LQ�]D�QMR�WDNR�LPHQRYDQD�WHRULMD�REMHNWQLK�UHODFLM"�.DM�MH�WLVWR��NDU�SRVWDQH�SRQRWUDQMHQR"

r7LVWR��NDU�MH�SRQRWUDQMHQR��VR�SRGREH�LQ�VFHQH��NL�VR�ELOH�YWLVQMHQH�]�DIHNWRP�����.OMXE�WHPX��GD�MH�L]YRU
VUDPX�RGQRVQL�LQ�]XQDQML��MH�L]NXxQMD�pELWL�JOHGDQ�RG�GUXJHJDq�Y�RSWLPDOQLK�SRJRMLK�LQWHUQDOL]LUDQD�NRW�rRêL�VHOID�
NL�VWUPLMR�QDY]QRWHUs��6FKRUH��������VWU�������

9�RWURxNR�SVLKR�VR�YWLVQMHQD�UD]OLêQD�Y]GXxMD��NL�MLK�MH�GRæLYHO�RWURN�RE�UD]OLêQLK�RVHEDK�LQ�VR�NURMLOD�QMHJRYH
NRUDNH�Y�VYHW��7D�Y]GXxMD�VR�SRYH]DQD�V�SRGREDPL��]D�NDWHUH�RWURN�QH�YH��NDNxHQ�MH�ELO�QMHJRY�SULVSHYHN�N
QMLKRYHP� Y]GXxMX� LQ� NDNxQR� PHVWR� LPD� SUL� SRGREL�� 2WURN� VL� SRGREH� RVHE� LQ� VHEH� ]DSRPQL� VDPR� SUHNR
DIHNWLYQHJD�Y]GXxMD��3UL�WHP�SD�MH�VDP�KNUDWL�NUHDWRU�LQ�VSUHMHPQLN��3RPHPEQL�RGQRVL��GRPDêL�RGQRVL��LQWLPQRVW
ERGR�WRUHM�]DQM�]YHQHOL�SRGREQR�NRW�WR�SULPDUQR�Y]GXxMH��6DPR�WDNH�RGQRVH�ER� ODKNR�NDVQHMH�GRMHPDO�NRW
GRPDêH�LQ�LQWLPQH�

r.YDOLWHWD� VSHFLILêQHJD� HPRFLRQDOQHJD� REêXWND� MH� LGHQWLêQD� RG� RWURxWYD� VNR]L� YVH� æLYOMHQMH�� 3URWRWLS
]DYHVWQHJD�VXEMHNWLYQHJD�GRæLYOMDQMD�VUDPX�MH�SVLKRELRORxNR�SRVUHGRYDQ�V�WUHQXWQLP�REUDWRP�L]�VLPSDWHWLêQR
GRPLQDQWQHJD�QD�SDUDVLPSDWHWLêQR�DYWRQRPQR�DNWLYQRVW� æLYêQHJD� VLVWHPD��7DN�SUHKRG�ERPR�YVH�æLYOMHQMH
GRæLYOMDOL� NRW� EORNDGR� DIHNWRY� æLYRVWL�� NRW� RVWHU� SUHREUDW� VSUHPHPEH� HPRFLM�� NRW� KLWHU�� QHSULêDNRYDQ�
QHNRQWUROLUDQ�SUHKRG�L]�pFUHVFHQGDq�Y�pGHFUHVFHQGRq��L]�æLYHJD�Y�QHæLYRs��6FKRUH��������VWU�������

1D�ELRORxNL� UDYQL�ER� WD�SUHKRG�SRPHQLO��GD� VH�ER�RE�SRYHêDQL�SDUDVLPSDWHWLêQL� DNWLYQRVWL�SRYHêDOD� xH
VLPSDWHWLêQD�DNWLYQRVW��2WURN�QH�ER�YHê�QDYGXxHQ�LQ�YHVHO��WHPYHê�SR�HQL�VWUDQL�SRYVHP�SDVLYHQ��YVD�QMHJRYD
LQLFLDWLYQRVW�ER�EORNLUDQD��SR�GUXJL�VWUDQL�SD�ER�WHOR�QHREYODGOMLYR�]DKWHYDOR�IL]LêQR�DNWLYQRVW��NL�VHYHGD�QH�ER
PRJOD�ELWL�NRQVWUXNWLYQD��6FKRUH���������éH�PDWL�QH�REYODGD�RWURNRYHJD�QDYGXxHQMD�LQ�JD�rJQMDYLs��NHU�QH�XVSH
SRVWDYLWL�êXVWYHQH�PHMH�RWURNRYHPX�YHGHQMX��SRWHP�ER�RWURN�SRGLYMDO��,Q�WR�MH�GLQDPLND�SUHQRVD�HPRFLRQDOQH
SDWRORJLMH��NL�MH�SRYH]DQD�]�QHVSRVREQRVWMR�UHJXODFLMH�DJUHVLMH�

2WURN�MH�Y�VWDQMX�QDYGXxHQMD�LQ�LQLFLDWLYQRVWL�L]UD]LWR�UDQOMLY�LQ�RG]LYHQ�QD�YVDN�QDMPDQMxL�]QDN�PDWHULQHJD
HPRFLRQDOQHJD�L]UD]D��VDPR�]D]UO�VH�ER�Y�QMHQ�REUD]�LQ�WDNRM�UD]XPHO��NDM�QDM�QDUHGL�V�VYRMR�DNWLYQRVWMR�
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r0DOêHN�VH�Y�SR]QL�ID]L�UD]LVNRYDOQHJD�REGREMD�Y�QDYGXxHQHP�VWDQMX�YLVRNH�Y]GUDæHQRVWL��KLSHUVWLPXODFLMH�
Y� VWDQMX� QDUDxêDMRêHJD� QDYGXxHQMD� LQ� Y]QHPLUMHQMD�� L]SRVWDYL� VUHêDQMX� V� VWDUxL�� 9HV� Y]QHPLUMHQ� SULêDNXMH
SVLKRELRORxNR�QDQM�XJODxHQR�SR]LWLYQR�êXVWYHQR�VWDQMH�VYRMH�PDWHUH�LQ�VNXSQR�SRYHêDQMH�SR]LWLYQHJD�DIHNWD
QDYGXxHQMD� LQ� YHVHOMD�� QDPHVWR� WHJD� SD� QHSULêDNRYDQR� WUêL� RE� L]UD]� REUD]D�� NL� MH� QDVSURWHQ� QMHJRYHPX
êXVWYHQHPX�VWDQMX��NDU�SRY]URêL�SRSROQ�xRN��SUL�êHPHU�QMHJRYD�QDUFLVWLêQD�êXVWYD�Y�WUHQXWNX�SRYVHP�XSDGHMR�
2WURN�SDGH�Y�VWDQMH�SRWHQFLUDQHJD�QL]NHJD�Y]EXUMHQMD��NL�JD�xH�QH�]PRUH�UHJXOLUDWLs��6FKRUH��������VWU�������

éH�Y�WHP�WUHQXWNX�PDWL�SUHNLQH�VWLN�]�RWURNRP�LQ�PX�QH�SRPDJD�UHJXOLUDWL�WHJD�REXSQHJD�VWDQMD�SRSROQH
QHPRêL�LQ�QHJRWRYRVWL��PX�MH�KNUDWL�]�QDYGXxHQMHP�LQ�LQLFLDWLYQRVWMR�Y]HOD�WXGL�PRæQRVW�REYODGRYDQMD�REêXWND
QHPRêL�LQ�REXSD��2WURN�MH�QDPUHê�WDNR�RG]LYHQ�LQ�RGYLVHQ�RG�PDWHULQHJD�êXVWYHQHJD�RG]LYDQMD��GD�JD�ODKNR�PDWL
XVWDYL��QDYGXxL�DOL�SRPLUL�æH�]�HQLP�VDPLP�SRJOHGRP��6FKRUH���������7D�SRYHêDQD�RG]LYQRVW�QD�YVDN�QDMPDQMxL
L]UD]�êXVWYHQHJD�VWDQMD�MH�IXQNFLMD�GHVQH�KHPLVIHUH�LQ�MH�QHSRVUHGQR�SRYH]DQD�]�Y]SRVWDYOMDQMHP�VLPEROQHJD
VLVWHPD��NL�ER�RWURNRYLP�LPSXO]RP�GDO�SRPHQ��Y�VPLVOX�QDGDOMHYDQMD�R]LURPD�SRYHêDQMD�DOL�]PDQMxDQMD�DNWLYQRVWL�
3RYHêDQD� UHFHSWLYQRVW� MH� ]QDN� NULWLêQHJD� REGREMD� ]RUHQMD�PRæJDQRY�� VDPD�PRæJDQVND� VWUXNWXUD� MH� Y� WHP
REGREMX��NL�MH�QD�]XQDM�YLGQR�NRW�SRYHêDQD�DNWLYQRVW�RWURND��Y�ID]L�VWUXNWXUQHJD�SUHREOLNRYDQMD�UHJXODWRUQHJD
VLVWHPD�LQ�QDMEROM�RGYLVQD�RG�RNROMD��7R�MH�WXGL�REGREMH��Y�NDWHUHP�MH�QDMSRPHPEQHMxL�PHGLM�UD]YRMD�SUDY�YL]XDOQL
�6FKRUH��������

r2WURNRYD�SRYHêDQD�]PRæQRVW�RG]LYDQMD�QD�YVH�RGWHQNH�PDWHULQLK�SRPHQOMLYLK�VSRURêLO�VOXæL�]D�XUDYQDYDQMH
LQ�EU]GDQMH�UD]LVNXMRêHJD�PDOêND��NL�MH�Y�VWDOQL�QHYDUQRVWL��GD�SRxNRGXMH�VDP�VHEH��9HGHWL�PRUDPR��GD�PDWL�ODKNR
XSRUDEL�PQRJR�UD]OLêQLK�QDêLQRY�SUL�URNRYDQMX�]�PDOêNRP��NL�MH�RGNULO�QRY�QDêLQ�JLEDQMD�LQ�VH�QDJLED�N�GHMDQMHP�
NL�PX�MLK�QDUHNXMHMR�LPSXO]L��(QD�RG�WHK�PHWRG�MH�WXGL�REUD]QD�PLPLND��NL�RWURNX�WDNRM�SRYH��DOL�VH�PDWL�VWULQMD
]�QMHJRYLP�YHGHQMHP�DOL�QH��0DWL�ODKNR�NRW�RURGMH�VRFLDOL]DFLMH�LQ�XêHQMD�XSRUDEL�YL]XDOQL�QDêLQ��WR�MH�L]UD]QRVW
REUD]Ds��6FKRUH��������VWU�������

0DWL��NL�ER�RWURND�Y�WHP�REGREMX�L]SRVWDYOMDOD�SRVPHKX�LQ�]D�UHJXODFLMR�QMHJRYHJD�YHGHQMD�XSRUDEOMDOD
]DQLêHYDOHQ�L]UD]��ER�RWURND�RGUH]DOD�RG�SR]LWLYQLK�êXVWHY��=DQLêHYDQMH�RWURNRYH�LQLFLDWLYH�SRPHQL��GD�PDWL�QH
SUHQHVH�RWURNRYLK�L]UD]RY�QDYGXxHQMD�LQ�YHVHOMD��=D�UD]OLNR�RG�SRVPHKD��NL�SULKDMD�RG�]XQDM��SD�MH�VUDP�êXVWYR�
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NL�VH�Y]EXGL�Y�RWURNX�WDNUDW��NR�xLUL�SURVWRU�VYRMH�LQLFLDWLYH��1D�SRGODJL�WHJD�êXVWYD�RWURN�VSR]QD�PHMH��NL�PX�RPR�
JRêLMR�� GD� RKUDQL� LQLFLDWLYQRVW� ]QRWUDM� UD]VHæQRVWL�� NL� VR� ]DQM� YDUQH�� ,Q� QDUREH�� GRND]DQR� MH�� GD� VR� ]JRGQMH
QHUHJXOLUDQH�L]PHQMDYH�]DQLêHYDQMD�LQ�SRQLæHYDQMD�SRJRVWD�REOLND�GLDGLêQH�SDWRORJLMH�LQ�SRPHPEHQ�YLU�SUHQRVD
KXGLK�HPRFLRQDOQLK�PRWHQM��NL�VR�SRYH]DQH�]�QH]PRæQRVWMR�UHJXODFLMH�DJUHVLMH��9�NOLQLêQL�SUDNVL�MH�]ORUDED�RWURN
YHGQR�SRYH]DQD�]�GLQDPLNR�VUDPX�LQ�SRQLæHYDQMD�

���(PRFLMH�LQ�VUDP�Y�WHUDSLML

,Q�NDM�SRPHQL�GLQDPLND�VUDPX�WHU�UHJXODFLMD�HPRFLM�]D�WHUDSHYWVNL�RGQRV"�éH�WUDQVIHU�SRVWDYLPR�Y�WDNR
SRMPRYDQ�WHUDSHYWVNL�RGQRV��VHYHGD�SRPHQL�QHNDM�GUXJHJD��NRW�MH�SRPHQLO�)UHXGX��NL�MH�SVLKRDQDOL]R�SRMPRYDO
NRW�QHRGQRVQR��NRW�]QDQVWYHQR�RSD]RYDQMH�SDFLHQWRYLK�QRWUDQMLK�NRQIOLNWRY�

r6SRVREQRVW��GD�]DYHVWQR� L]NXxDx�SVLKRELRORxNR�VWDQMH�� ]D]QDPRYDQR�V� VUDPRP�� MH�ELVWYHQD�� VDM�RGSUWR
SUL]QDQL�VUDP�RPRJRêD��GD�QHJDWLYQD�êXVWYD�L]NXxDP��UD]WURVLP�LQ�SUHQHVHP�QDY]YHQ��éH�VUDP�]DRELGHPR��VH
VLFHU� L]RJQHPR�WHPX�VWDQMX�� WRGD�WR�VWDQMH�xH�YHGQR�REVWDMD� LQ�YSOLYD�QD�VHOI��êHWXGL�QH�]DYHVWQR��V� WHP�SD
SRVDPH]QLNX�QH�GD�PRæQRVWL��GD�EL�DNWLYQR�UD]UHxLO�WR�VWDQMHs��6FKRUH��������VWU�������

1HYURSVLKRORJL� FHOR� XJRWDYOMDMR�� GD� MH� SUDY� WHUDSHYWRY� NDUDNWHULVWLêQL� VWLO� QHSRVUHGQR� NRPSDWLELOHQ� V
SDFLHQWRYLPL�PDQMNDMRêLPL� VWUXNWXUDPL��=� LQWHUQDOL]DFLMR� WHUDSHYWVNHJD� RGQRVD� VH� WRUHM� VSUHPLQMD� SVLKLêQD
VWUXNWXUD��,QWHUQDOL]DFLMD�SD�MH�PRJRêD�VDPR�WDNUDW��NR�MH�RGQRV�PRêQR�]D]QDPRYDQ�]�QH]DYHGQLP�DIHNWRP�
'RNOHU�WHUDSHYWD�SUHG�SDFLHQWRP�QL�VUDP��QH�ER�PRJHO�UD]XPHWL�SDFLHQWD�LQ�QMHJRYH�SRQLæDQRVWL��.R�SD�ER�VDP
L]NXVLO�VUDP��ER�ODKNR�VOLxDO�WXGL�VWLVNR��NL�MH�SRGORæHQD�VUDPX��LQ�UD]XPHO�SRQLæHYDQMH��NL�MH�WD�VUDP�SRY]URêLOR�

r,QWHUQDOL]DFLMD�LQWHUDNWLYQH�UHSDUDWLYQH�WUDQVDNFLMH�RGSUH�VWUXNWXUL�VHOID�GRVWRS�GR�VLPEROLêQLK�UHSUH]HQWDFLM�
NL�GHxLIULUDMR�SVLKRELRORxNH�PHKDQL]PH�]D�VSUHPLQMDQMH�VWDQM��NL�VR�SRGODJD�SULNOLFD��HYRNDWLYQHJD�VSRPLQD��LQ
VDPRWRODæLOQH��VHOIVRRWKLQJ��IXQNFLMHs��6FKRUH��������
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6�SRêLWQLFDPL��IL]LêQR�SUHNLQLWYLMR�VWLND��UHFLPR�WHPX�NRQWHNVWXDOQL�WUDQVIHU��DOL�V�êXVWYHQLP�QHUD]XPHYDQMHP��QDSDêQLP��

]UFDOMHQMHP��HPSDWLêQR�QDSDNR�

=DPHQMD�VH�]�GUXJLP�QDêLQRP�VDPRGRMHPDQMD��NL�WHPHOML�QD�L]NXxQML�XVWUH]H�UHJXDOFLMH�DIHNWRY���

6UDP�YVWRSL�Y�WHUDSLMR�WDNUDW��NR�VH�]JRGLMR�WUDQVIHUQL�]DPLNL�Y�XJODxHQRVWL�PHG�DQDOLWLNRP�LQ�SDFLHQWRP��WR
MH�WDNUDW��NR�VH�L]NDæH��GD�MH�SUYRWQD�XJODxHQRVW�PHG�QMLPD�SUHNLQMHQD� �7DNUDW�VH�SRNDæH��GD�æLYL�WHUDSHYW�Y��

SRYVHP�GUXJHP�VYHWX�NRW�SDFLHQW��(GHQ�RG�QMLMX�WDNUDW�]D]QD��GD�JUH�]D�VUDP�LQ�WR�SRYH��,Q�WR�MH�WUHQXWHN��NR
QHYHUEDOQD�YH]�GREL�SUDYH�EHVHGH�

r7R�VH�SRMDYL�WDNUDW��NR�WHUDSHYW�SRêDVL�QHKD�]UFDOLWL�SDFLHQWX�QMHJRYD�JUDQGLR]QD�SULêDNRYDQMD��NR�UD]XPH
SURMHNFLMVNR�LGHQWLILNDFLMR���3R�WHK�VWUHVQLK�SUHNLQLWYDK�WHUDSHYW�GHOXMH�NRW�UHJXODWRU�VUDPX�LQ�V�WHP�RPRJRêL
SDFLHQWX��GD�VH�RVYRERGL�GHSUHVLYQHJD�VWDQMD�LQ�SRQRYQR�Y]SRVWDYL�QDUFLVWLêQR�UDYQRWHæMH��NL�SRJDQMD�KRPHRVWD]R
VDPRVSRxWRYDQMDs��6KRUH��������

,]�SRYHGDQHJD�VOHGL��GD�MH�WXGL�RGQRV�PHG�WHUDSHYWRP�LQ�SDFLHQWRP�ODKNR�WLVWR�RNROMH��NL�RPRJRêD�UDVW��V�WHP
NR� RPRJRêD� RG� L]NXxHQM� RGYLVQR� GR]RUHYDQMH� GHVQH� KHPLVIHUH�� xH� SRVHEHM� WLVWLK� GHORY�� NL� VR� SRYH]DQL� V
VXENRUWLNDOQLPL�OLPELêQLPL�VWUXNWXUDPL��NL�SUHQDxDMR�HPRFLRQDOQR�Y]GUDæHQMH��6WUXNWXUDOQD�VSUHPHPED��NRW
SRVOHGLFD�GDOM�ÆDVD�WUDMDMRÆH�SVLKRWHUDSLMH�SRY]URêL�VSUHPHPER�Y�SRYH]DYDK�GHVQHJD�IURQWROLPELêQHJD�NRUWHNVD
LQ�V�WHP�VSUHPHPER�WRNVLêQH�UHSUH]HQWDFLMH�MD]D�]�EROM�XVWUH]QR�UHSUH]HQWDFLMR�MD]D� �7R�VWUXNWXUQR�SUHREOLNR���

YDQMH�SD� MH�]DPHWHN�VLVWHPD��NL� ODKNR�XêLQNRYLWR�SRVUHGXMH�PHG�SVLKRELRORxNLPL�VSUHPHPEDPL�Y�UD]OLêQLK
QRWUDQMLK�VWDQMLK��6FKRUH��������

1D�SRGODJL�QHYURSVLKRORxNLK�GRJQDQM�VH�SRMPRYDQMH�WUDQVIHUMD�LQ�SRMPRYDQMH�RGQRVRY�SRVWDYOMD�QD�QRYR
DNVLRPDWLNR�� 2GVOHM� LxêHPR� Y]GXxMH�� NL� JD� Y� WHUDSHYWVNL� VLWXDFLML� QD� SRGODJL� VYRMLK� QRWUDQMLK� VWUXNWXU� LQ
SRQRWUDQMHQLK�L]NXxHQM�Y]GXxMD�RE�SRPHPEQLK�GUXJLK�PHG�VHERM�]JUDGLWD�WHUDSHYW�LQ�SDFLHQW��9LGHOL�VPR��GD�MH
SRPHQ�EHVHG�R]LURPD�YHUEDOQH�LQWHUDNFLMH�Y�YHOLNL�PHUL�RGYLVHQ�RG�QRWUDQMLK�UHFHSWRUMHY�SRPHQD��NL�SD�VR
SRYH]DQL�]� OHYR�LQ�GHVQRKHPLVIHUQLPL�VWUDWHJLMDPL��1H]DYHGQL�SRPHQ�MH�GRVWRSHQ�VDPR�SUHNR�QHYHUEDOQLK
VHQ]RULêQLK�PHGLMHY�� NL� Y� WHUDSHYWX� Y]EXGLMR� SRGREH�� NL� MLK� WD� ODKNR� RSLxH��'D� EL� WHUDSHYW� ODKNR� UD]XPHO
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3UHSR]QDQMH�QH�SULKDMD�QHSRVUHGQR�L]�RGQRVD�WHUDSHYW�SDFLHQW��DPSDN�SULKDMD�RG�WUHWMHJD��WRUHM�RG�WDP��NMHU�MH�WHUDSHYW�Y��

RGQRVX�]�EHVHGDPL��NL�VR�æH�VSRMHQH�]�HPRFLRQDOQR�SRGODJR��RG�WDP��NMHU�MH�WHUDSHYW�Y�æLYHP�RGUDVOHP�RGQRVX��NMHU�EHVHGH�QRVLMR�XVWUH]QD
ÆXVWYD�

QHYHUEDOQR�SODW�SDFLHQWRYHJD�JRYRUD��PRUD�ELWL�SVLKRELRORxNR�XJODxHQ�V�SDFLHQWRP��WHU�VSURWL�SUHYDMDWL�SRGREH
Y�EHVHGH��GRNOHU� WXGL�SDFLHQW�QH� ]DêQH�SUHSR]QDYDWL� SRGRE��NL�NURMLMR�QMHJRYR�SULSRYHG��1HYURSVLKRORJLMD
XJRWDYOMD��GD�MH�NOMXêQL�PHKDQL]HP��NL�RPRJRêD�WDN�QDêLQ�SVLKRELRORxNH�XJODxHQRVWL��PHKDQL]HP�SURMHNFLMVNH
LGHQWLILNDFLMH�

r6HOIREMHNWQD�IXQNFLMD�SURMHNFLMVNH�LGHQWLILNDFLMH�MH�SRYH]DQD�]�HPSDWLMR�LQ�RPRJRêD�VSUHPHPER�QRWUDQMH
VWUXNWXUH�Y�SVLKRWHUDSLML��=D�PQRJH�SDFLHQWH�SVLKRWHUDSHYWVNL�RGQRV�SUYLê�Y�æLYOMHQMX�XVWYDUL�SRJRMH�]D�UD]YRM
QRWUDQMH�VWUXNWXUH��NL�XêLQNRYLWR�UHJXOLUD�DIHNW��%LWL�SVLKRELRORxNR�XJODxHQ�WRUHM�SRPHQL��GD�VH�WHUDSHYW�XMDPH
V�SDFLHQWRYLP�QH]DYHGQLP�QRWUDQMLP�VWDQMHP�QDPHVWR�]�QMHJRYLP�YHUEDOQR�YHGHQMVNLP�VWDQMHP��(PSDWLêQL
WHUDSHYW�YVWRSL�Y�GLDGLêQR�DIHNWLYQR�WUDQVDNFLMR�V�SDFLHQWRP�LQ�LJUD�YORJR�UHJXODWRUMD�DIHNWD��3UDY�WHUDSHYWRYD
SR]RUQRVW�QD�QHYHUEDOQH�GRJRGNH�MH�WLVWD��NL�VSURæL�XSRUDER�YL]XDOQLK�SRGRE��V�NDWHULPL�ODKNR�WHUDSHYW�LGHQWLILFLUD
SULPLWLYQD�VWDQMD�DIHNWDs��6FKRUH�������������

9�RGQRVX�WHUDSHYWuSDFLHQW�MH�SUDY�FRQWDLQPHQW�WLVWR��NDU�]DGUæXMH�R]LURPD�RKUDQMD�QHJDWLYQL�DIHNW��NL�JD�MH
SRY]URêLOD�QHXJODxHQRVW��7D�ER�KNUDWL�Y]EXGLOD�Y�SDFLHQWX�REêXWMH�L]SRVWDYOMHQRVWL�LQ�V�WHP�VUDPX��NL�JD�ERVWD
ODKNR�RED�SUHSR]QDOD���

r6LPEROLêQD� IXQNFLMD� WHUDSHYWD� RPRJRêL� WHUDSHYWX�� GD� ]� EHVHGDPL� RSLxH� WR� DIHNWLYQR� L]NXxQMR� LQ� ML� V
SRLPHQRYDQMHP��XVWUH]QLP�]D�WD�RGQRV��WXGL�GD�SRPHQs��6FKRUH��������VWU�������

3UHQHVHQR�QD�VLVWHP�GUXæLQH�EL�WD�GLQDPLND�SRPHQLOD��GD�RWURN�VYRMR�QRWUDQMR�VWUXNWXUR�L]JUDMXMH�RE�RêHWX�
PDWHUL�LQ�RGQRVX�PHG�QMLPD��WDNR�VH�Y]SRVWDYLWD�GYH�UD]OLêQL�HPRFLRQDOQR�NRJQLWLYQL�SRWL�UHJXODFLMH�HPRFLM�LQ
SRYH]DYD�PHG�QMLPD��.R�WHUDSHYW�SRYHæH�êXVWYHQR�Y]GXxMH�WHUDSHYWVNHJD�RGQRVD�V�NRQNUHWQR�VLWXDFLMR�NOLHQWD
LQ�QMHJRYR�]JRGER��QDUHGL�LVWR�NRW�PDWL��NL�Y�RGQRV�]�RWURNRP�YNOMXêL�xH�RêHWD��9�SDUWQHUVNHP�RGQRVX�VH�QHJDWLYQL
DIHNW�SRMDYL�WDNUDW��NR�MH�SDUWQHUMD�VUDP�SUL]QDWL�VYRMH�êXWHQMH��VYRMH�UD]PLxOMDQMH�LQ�NR�WYHJDWD��GD�VH�ERVWD�GUXJ
GUXJHPX�L]URêLOD�Y�SRVPHK�LQ�SRQLæDQMH��éH�VH�WDNUDW�YVDN�L]PHG�QMLMX�]QDMGH�SUHG�RêPL��NL�JD�VSUHMHPDMR�
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VYRMHJD�RWURND�QLNROL�QH�ERVWD�]DVPHKRYDOD�LQ�ERVWD�êXWLOD��NGDM�MH�SUHG�QMLPD�UDQOMLY�LQ�NGDM�JD�MH�VUDP��WHU�JD
ERVWD�]QDOD�SRWRODæLWL�

=GDM�VH�QDP�RGSLUD�PRUGD�QDMSRPHPEQHMxH�YSUDxDQMH�QDxHJD�UD]PLxOMDQMD�R�WUDQVIHUQHP�RGQRVX�LQ�VLFHU��NGR
MH�UHVQLêQL�WUHWML�Y�DQDOL]L��.GR�RPRJRêL�DQDOLWLNX��GD�ODKNR�UD]PHML�VYRMH�êXWHQMH�RG�êXWHQMD�SDFLHQWRY��.GR�WDNUDW�
NR�SULGH�GR�Y]GXxMD�VUDPX�LQ�SRQLæDQMD��VSUHMPH�WHUDSHYWD�LQ�PX�SRNDæH�NRQNUHWQL�SRPHQ�QMHJRYHJD�VUDPX�]D
WR�WHUDSLMR"

7HæDYQR�SUL�SRMPRYDQMX�SURMHNFLMVNH�LGHQWLILNDFLMH�LQ�êXVWYHQH�XMHWRVWL�WHUDSHYWD�LQ�SDFLHQWD�YDQMR�QDPUHê
QDVWDQH�WDNUDW��NR�VH�YSUDxDPR��]DNDM�LQ�NDNR�MH�PRJRêH��GD�MH�WHUDSHYW�KNUDWL�]QRWUDM�SDFLHQWRYH�GLQDPLNH�LQ
]XQDM�QMH��.DM�RPRJRêD�WHUDSHYWX��GD�PHQMD�JOHGLxêH��LQ�NDM�PX�RPRJRêD��GD�SUHæLYL�VYRMR�QDSDNR�R]LURPD�VYRMR
QHXJODxHQRVW�V�SDFLHQWRP"�.OMXêQR�YSUDxDQMH��QD�NDWHUHJD�QH�GDMH�GRNRQêQHJD�RGJRYRUD�QREHQD�WHRULMD��MH��NDM
RPRJRêD� WHUDSHYWX� LQ� SDFLHQWX� REYODGDWL� Y]DMHPQRVW�� NDWHUL� êXVWYHQL� WHPHOM� DQDOLWLNX� RPRJRêD� Y]WUDMDWL� Y
Y]DMHPQRVWL�WDNR�GROJR��GD�MR�UD]JUDGL�LQ�GD�VH�SRNDæHMR�REULVL�VWDULK�Y]RUFHY�RGQRVRY��9�VNODGX�]�QHYURSVLKR�
ORxNLPL� GRJQDQML� ERPR� WHPX� WHPHOMQHPX� SRMPX� VHGDM� UHNOL� Y]DMHPQL� DIHNW�� 9]DMHPQL� DIHNW� SRPHQL� WLVWR
Y]DMHPQRVW��Y�NDWHUL�VWD�DQDOLWLN�LQ�SDFLHQW�UHV�QD�LVWHP�LQ�NL�xHOH�RPRJRêD�UD]YRM�RGQRVD�

=GDM�EL�PRUDOL�SRQRYQR�GHILQLUDWL�WXGL�FLOM�WHUDSLMH��&LOM�WHUDSLMH�MH�RGSUHWL�SURVWRU�RGQRVRP��Y�NDWHULK�ODKNR
KNUDWL�V�SR]LWLYQLPL�êXVWYL�REVWDMD�WXGL�WHVQRED��JUR]D��VWUDK�LQ�æDORVW�R]LURPD�QHJDWLYQD�êXVWYD��7R�VR�RGQRVL��Y
NDWHULK�GRELMR�YVD�êXVWYD�VYRM�SURVWRU��7RGD�WHK�êXVWHY�QL�WUHED�YHê�XGHMDQMDWL��DPSDN�MLK�MH�PRJRêH�]DGUæDWL�LQ
R�QMLK�]DêHWL�UD]PLxOMDWL��&LOM�WHUDSLMH�MH�Y]SRVWDYLWL�RGQRV��NMHU�ER�PRJRÆH�QD�RVQRYL�Y]DMHPQHJD�DIHNWD�]DêHWL
UD]PLxOMDWL�R�YVDNRNUDWQHP�NRQNUHWQHP�êXVWYHQHP�Y]RUFX�RGQRVRY��jHOH�NR�VH�ER�Y�WHUDSLML�L]�NDRVD�Y]DMHPQRVWL
L]REOLNRYDO�LQ�L]OXxêLO�Y]DMHPQL�DIHNW��WDNUDW�ODKNR�UHêHPR��GD�ERVWD�DQDOLWLN�LQ�SDFLHQW�SULxOD�L]�WHUDSLMH�NRW�GYH
RGJRYRUQL�RGUDVOL�RVHEL��NL�ODKNR�UD]PLxOMDWD�R�VYRMHP�êXWHQMX��2EêXWMH�JORELQH�êXVWYRYDQMD��NL�MR�RGSLUD�Y]DMHPQL
DIHNW�RPRJRêL�SRVDPH]QLNX�LQWHJUDFLMR�PLxOMHQMD�LQ�êXWHQMD��'R�WH�LQWHJUDFLMH�SD�ODKNR�SULGH�VDPR�Y�RGQRVX��Y
NDWHUHP�VH�RGSUH�Y]DMHPQL�DIHNW�
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9�SUYLK�GYHK�SRJODYMLK�NQMLJH�VPR�VL�RJOHGDOL�WHPHOMQL�LOX]LML�Y�]YH]L�]�RGQRVL��NL�VPR�MX�L]OXxêLOL�L]�UD]YRMD
SVLKRDQDOL]H�RG�)UHXGD�QDSUHM��3UYD�LOX]LMD��JURER�UHêHQR��JRYRUL�R�WHP��GD�RGQRV�R]LURPD�VWLN�PHG� MD]RP�LQ
REMHNWRP�QL�SRPHPEHQ�]D�SVLKLêQL�UD]YRM�SRVDPH]QLND��'UXJD�LOX]LMD��QDVSURWQR��JRYRUL�R�WHP��GD�MH�VWLN�PHG
QMLPD�xH�NDNR�SRPHPEHQ�LQ�GD�MH�WDNRUHNRê�QDUDYQR�GDQ�LQ�QHYSUDxOMLY��2YLQHN�VNR]L�QDMQRYHMxD�GRJQDQMD
QHYURSVLKRORJLMH�Y�WUHWMHP�SRJODYMX�QDP�MH�QDND]DO�SRW�L]�GUXJH�LOX]LMH��VWLN�QL�GDQ��DPSDN�VH�QHSUHVWDQR�Y]SRV�
WDYOMD�LQ�SUHYHUMD�Y�QRYLK�RGQRVLK��NDU�NRQNUHWQR�SRPHQL��GD�VH�VWLN�PHG�PDWHUMR�LQ�RWURNRP�Y�NUL]QLK�REGREMLK
RWURNRYHJD�UD]YRMD�SUHYHUMD�V�VWLNRP��NL�JD�LPD�PDWL�V�VYRMLP�SDUWQHUMHP�R]LURPD�PRæHP�DOL�RêHWRYLP�RWURNRP�
9�QDxHP�UD]PLxOMDQMX�VPR�WDNR�SULxOL�GR�WRêNH��NR�EL�æH�ODKNR�]DSXVWLOL�WOD�IUHXGRYVNLK�SRMPRY�LQ�YSHOMDOL�SRMHP
PHGVHERMQH�QH]DYHGQH�êXVWYHQH�SRYH]DQRVWL�DOL�Y]DMHPQRVWL�NRW�NOMXêQL�SRMHP�VLVWHPVNH�WHRULMH�RGQRVRY��7RGD
SUHORP�V�)UHXGRP�xH�QL�GRNRQêDQ��8VWDYLWL�VH�ERPR�PRUDOL�xH�SUL�HQL�LOX]LML��NL�SUHSUHêXMH�YSHOMDYR�Y]DMHPQRVWL
LQ�MH�LPHOD�R]LURPD�xH�LPD�YHOLNR�]DJRYRUQLNRY�PHG�SVLKRDQDOLWLNL��LQ�VLFHU�SUL�LOX]LML��GD�MH�PRJRêH�VWLN�PHG
PDWHUMR�LQ�RWURNRP�PLVOLWL�NRW�YH]�SURMHNFLMVNH�LGHQWLILNDFLMH��NL�MR�SRJDQMD�RWURN�LQ�NL�MR�PDWL�ODKNR�ERGLVL
VSUHMPH�DOL�]DYUQH�

:LQQLFRWW��.RKXW�LQ�)DLUEDLUQ�VR�YVDN�QD�VYRM�QDêLQ�SULxOL�GR�VSR]QDQMD��GD�Y�DQDOL]L��êH�QDM�VH�WD�VSORK
GRWDNQH�JORERNLK�êXVWYHQLK�SURFHVRY��QL�QHYWUDOQRVWL�LQ�GD�MH�]GUDYLOHQ�SUDY�DQDOLWVNL�RGQRV��6SR]QDQMH��GD�MH
YORJD�DQDOLWLND�YVH�SUHM�NRW�YORJD�REMHNWLYQHJD�RSD]RYDOFD�QDJRQVNLK�]DSOHWRY��MH�WH�DQDOLWLNH�SULYHGOR�GR�GUæH�
NL�YORJR�DQDOLWLND�HQDêL�]�UD]YRMQR�YORJR�PDWHUH�R]LURPD�QMHQHJD�QDGRPHVWQLND�LQ�SUL�VYRMHP�GHOX�VWDYL�QD�JORERN
êXVWYHQL�VWLN�PHG�SDFLHQWRP�LQ�DQDOLWLNRP��7D�VWLN�VR�RPHQMHQL�DQDOLWLNL�SRLPHQRYDOL�UD]OLêQR��QD�SULPHU�LGHQWLIL�
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NDFLMD�V�SDFLHQWRP�DOL�YæLYOMDQMH�LQ�HPSDWLMD��6NXSQD�]QDêLOQRVW�YVHK�SD�MH��GD�WHJD�VWLND�QLNROL�QLVR�SUHYHULOL�V
NDNLP�GUXJLP�VWLNRP��NDU�MH�Y�RUJDQL]DFLMVNHP�LQ�LQVWLWXFLRQDOQHP�SRJOHGX�SULSHOMDOR�GR�WHJD��GD�MH�ELOR�QMLKRYR
GHOR�LQ�UD]PLxOMDQMH�ERGLVL�QDSDêQR�UD]XPOMHQR��)DLUEDLUQ���ERGLVL�RVDPOMHQR�LQ�L]ROLUDQR��.RKXW��DOL�YNOMXêHQR
Y�SUHWHæQR�IUHXGRYVNR�OLQLMR�UD]YRMD�SVLKRDQDOL]H��:LQQLFRWW���5DGLNDOQRVW�WHK�SULVWRSRY�VH�MH�SUHELMDOD�QD�SODQ
SRêDVL�LQ�V�KXGLPL�SRURGQLPL�PXNDPL��jHOH�SRVWRSRPD�VR�VH�QD�WHP�WHPHOMX�ODKNR�UD]FYHWHOL�UD]OLêQL�SULVWRSL
UHODFLMVNH�WHRULMH��NL�VR�RGSUOL�SROMH�DQDOL]H�LQ�SRVWDOL�WXGL�WHUDSHYWVNR�]HOR�XêLQNRYLWL�

9]SRUHGQR�]�QMLPL��Y�YHêMHP�DOL�PDQMxHP�VRJODVMX�]�QMLPL��SD�VH�MH�UD]YLMDOD�WXGL�WHRULMD�REMHNWQLK�RGQRVRY�
NL�VH�RSLUD�QD�SRMHP�SURMHNFLMVNH�LGHQWLILNDFLMH�LQ�LPD�VYRMH�]DêHWNH�Y�GHOX�0HODQLH�.OHLQ��9UKXQHF�WH�VPHUL
GDQHV�SUHGVWDYOMD�GHOR�DPHULxNHJD�DQDOLWLND�7KRPDVD�2JGHQD�LQ�]DNRQFHY�'DYLGD�WHU�-LOO�6FKDUUI��3UDY�WD�VPHU
MH�xOD�QDMGOMH�Y�UHODFLMVNHP�SRMPRYDQMX�êORYHNRYH�SVLKH��VHYHGD�Y�RNYLULK��NL�MLK�SRVWDYOMD�RPHQMHQL�IUHXGRYVNL
R]LURPD�NOHLQRYVNL�SRMHP��6SR]QDOD�MH��GD�VH�Y�DQDOL]L�VSUHPHPEH�ODKNR�GRJDMDMR�]DUDGL�XVWUH]QH�HPRFLRQDOQH
SRYH]DYH�PHG�DQDOLWLNRP�LQ�SDFLHQWRP�WHU�GD�MH�SDWRORJLMD�Y�UHVQLFL�VDPR�VLPERO�]D�RGQRVH��NL�VR�REOLNRYDOL
SRVDPH]QLND�WDNR��GD�Y�YVDNHP�QRYHP�RGQRVX�SRQDYOMD�VWDUH�Y]RUFH��9VDN�SDU�DQDOLWLN�SDFLHQW�XVWYDUL�QH]DYHGQR
êXVWYHQR�YH]��WRQ�WH�YH]L�SD�QDUHNXMHMR�QH]DYHGQL�êXVWYHQL�Y]RUFL�RGQRVRY�HQHJD�LQ�GUXJHJD��NDU�SRPHQL��GD
YVDND�DQDOL]D�WHPHOML�QD�Y]DMHPQHP�SURFHVX�QD�UDYQL�QH]DYHGQLK�êXVWYHQLK�SUHYHUEDOQLK�PHKDQL]PRY��NL�MLK�MH
WD� VPHU� RSLVDOD� V� SRMPRP� SURMHNFLMVNH� LGHQWLILNDFLMH� LQ�� ]ODVWL� SUL� 6FKDUIIRYLK�� xH� V� SRMPRP� LQWURMHNFLMVNH
LGHQWLILNDFLMH��7RGD�QH�JOHGH�QD�SRXGDUMDQMH�UHODFLMVNRVWL��PHGRVHEQRVWL�LQ�HQDNRYUHGQRVWL�RGQRVRY�LQ�SRVHEHM
DQDOLWVNHJD�RGQRVD�VH�MH�Y�WHM�VPHUL�SVLKRDQDOL]H��NRW�ERPR�YLGHOL��RKUDQLOD�VNULWD�YH]�V�IUHXGL]PRP��NL�SUHSUHêXMH�
GD�EL�QH]DYHGQR�Y�FHORWL�PLVOLOL�NRW�QH]DYHGQR�Y]DMHPQRVW��7R�VNULWR�YH]�ERPR�SRLPHQRYDOL�WUHWMD�R]LURPD
SRVOHGQMD�LOX]LMD�R�RGQRVX��NL�SUDYL��GD�MH�RGQRV�VHVWDYOMHQ�L]�GYHK�HQRVPHUQLK�UHODFLM�LQ�GD�VWD�WL�GYH�UHODFLML�WXGL
WHPHOM� VWLND�� 9� WHP� SRJODYMX� VL� ERPR� RJOHGDOL� UD]YRM� SRMPD� SURMHNFLMVNH� LGHQWLILNDFLMH� SUL�0HODQLH�.OHLQ�
7KRPDVX�2JGHQX�WHU�-LOO�LQ�'DYLGX�6FKDUIIX�LQ�VNXxDOL�SRND]DWL��Y�NDNxQHP�]DSOHWX�SURMHNFLM�LQ�LQWURMHNFLM�VH
MH�]QDxHO�SUDY�]DUDGL�RSLUDQMD�QD�WR�LOX]LMR�
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��7HRULMD�REMHNWQLK�RGQRVRY�SUL�0HODQLH�.OHLQ��SRMHP�SURMHNFLMVNH�LGHQWLILNDFLMH

3RMHP�SURMHNFLMVNH�LGHQWLILNDFLMH�LQ�REMHNWQLK�RGQRVRY��NL�WHPHOMLMR�QD�WHP�QDMRVQRYQHMxHP�PHKDQL]PX
êXVWYRYDQMD��SULKDMD�L]�WHRULMH��NL�MR�MH�UD]YLOD�0��.OHLQ��9�WHP�VPLVOX�SUL�.OHLQRYL�QH�PRUHPR�YHê�JRYRULWL�QLWL�R
SUHSURVWHP�IUHXGRYVNHP�WUDQVIHUMX�QLWL�R�REMHNWLK��NDNUxQH�SR]QD�)UHXGRYR�VWUXNWXUQD�WHRULMD�

r.OHLQRYD�MH�WUDQVIHU�SUHLPHQRYDOD�Y�JRQ�SR�SUHQRVX�]JRGQMLK�REMHNWQLK�UHODFLM��RWURxNLK�L]NXxHQM�LQ�êXWHQM
L]�QH]DYHGQHJD�Y�RVHER�DQDOLWLND��9�DQDOL]L�VH�WHVQRED�LQ�NRQIOLNWL�SRQRYQR�DNWLYLUDMR��Y]QLNQHMR�L]�QH]DYHGQHJD
LQ�VH�RSUHMR�QD�LVWH�PHQWDOQH�PHKDQL]PH�LQ�REUDPEH��NRW�VR�VH�RSLUDOL�Y�]JRGQMHP�RWURxWYX�����7H�REUDPEH��NL
VH�SRQRYQR�Y]SRVWDYLMR�Y�WUDQVIHUMX��VR�UD]FHS�REMHNWD��LGHDOL]DFLMD�GREULK�REMHNWRY��LQWURMHNFLMVND�LQ�SURMHNFLMVND
LGHQWLILNDFLMDs��.OHLQ��������Y��/DQJV��������VWU�������

.OHLQRYD�QH�UD]XPH�WUDQVIHUMD�NRW�êDVRYQH�SUHPHVWLWYH�WDNR�NRW�)UHXG��WHPYHê�NRW�SURVWRUVNR�SUHPHVWLWHY
RG�]QRWUDM�QDY]YHQ��1H�JUH�YHê�]D�WR��GD�EL�VH�SUHWHNOH�L]NXxQMH�RGYLMDOH�Y�VHGDQMRVWL��WHPYHê�GD�VH�]D�SDFLHQWD
Y�RGQRVX�]�DQDOLWLNRP�RGLJUDYDMR�QMHJRYH�QRWUDQMH�REMHNWQH�YH]L��3DFLHQWRY�QRWUDQML�VYHW�VH�XWHOHVL�PHG�QMLP�LQ
DQDOLWLNRP��7HVQRER��NL�MR�MH�SUHM�GRæLYOMDO�L]NOMXêQR�Y�VHEL��VHGDM�GRæLYOMD�WDNR��NRW�GD�MH�XSUDYLêHQD�SRVOHGLFD
DQDOLWVNHJD�RGQRVD�

3R�.OHLQRYL�WUDQVIHU�L]YLUD�L]�LVWHJD�SURFHVD��NL�MH�QHNRê�REOLNRYDO�RWURNRYH�SULPDUQH�REMHNWQH�UHODFLMH��.OHLQ�
������Y��/DQJV���������7D�SULPDUQL�SURFHV�MH�VHVWDYOMHQ�L]�UD]FHSD�REMHNWD�QD�GREUL�LQ�VODEL�REMHNW��L]�LGHDOL]DFLMH
GREUHJD�REMHNWD�WHU�L]�SRYQDQMHQMD�DOL�SURMHNFLMH�VODEHJD�REMHNWD��3UL�WHP�MH�SRPHPEQR�SRXGDULWL��GD�SRMHP
REMHNWD�SUL�.OHLQRYL�RKUDQMD�WHPHOMQR�GYRMQRVW��NL�MR�MH�LPHO�æH�SUL�)UHXGX��NMHU�MH�SRPHQLO�WDNR�SRQRWUDQMHQR
SRGRER� R]LURPD� LPDJR� NRW� NRQNUHWQR�� ]XQDQMR� RVHER��9VD� SR]RUQRVW� MH� WDNR� NRW� SUL� )UHXGX� XVPHUMHQD� QD
PHKDQL]PH�SRYQDQMHQMD�OLELGLQDOQLK�LPSXO]RY�WHU�QD�PHKDQL]PH�SRQRWUDQMHQMD�SULPDUQLK�]XQDQMLK�REMHNWRY�
NL�Y�NDVQHMxHP�æLYOMHQMX�GRORêDMR�REMHNWQR�L]ELUR�SRVDPH]QLND��QD�SULPHU�L]ELUR�]DNRQVNHJD�SDUWQHUMD��9�SUYLK
REGREMLK�UD]YLMDQMD�VYRMH�WHRULMH�VH�MH�.OHLQRYD�L]RJQLOD�QHSRVUHGQL�NULWLNL�)UHXGD�QD�SRGREHQ�QDêLQ�NRW�GUXJL
]DJRYRUQLNL�WHRULMH�REMHNWQLK�RGQRVRY��NL�VR�RMGLSVNL�]DSOHW�XPHVWLOL�Y�NDVQHMxH�REGREMH�UD]YRMD��VDPL�SD�VR
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SRXGDUMDOL�LQ�SUHXêHYDOL�]ODVWL�SUHGRMGLSVNR�ID]R�UD]YRMD��7RGD�æH�NPDOX�SR�VPUWL�VYRMHJD�EHUOLQVNHJD�]DxêLWQLND
.��$EUDKDPD� LQ�SR�SULKRGX�Y�/RQGRQ� MH�.OHLQRYD�NOMXE�VNOLFHYDQMX�QD�VYRMD�XêLWHOMD� UD]YLOD� L]YLUQR� WHRULMR
SVLKLêQHJD�UD]YRMD��NL�MR�MH�QDWR�SRGUREQR�GRJUDMHYDOD�YVH�GR�VYRMH�VPUWL���������.OHLQRYD�VH�MH�QDMEROM�RGGDOMLOD
RG�)UHXGRYH�WHRULMH�Y�QDVOHGQMLK�WRêNDK��SUHPHVWLWHY�RMGLSVNHJD�NRQIOLNWD�Y�QDM]JRGQHMxH�REGREMH�RWURNRYHJD
UD]YRMD��WRêQHMH��Y�êDV�SR�RGVWDYLWYL�RG�SUVL��WH]D�R�VRêDVQHP�QDVWDQNX�VDGLVWLêQHJD�QDGMD]D�LQ�DJUHVLYQLK�IDQWD]LM
SUL�RWURNX��WHU�WHRULMD�UD]YRMQLK�GUæ�DOL�SR]LFLM��NL�QDGRPHVWL�)UHXGRYR�WHRULMR�ID]�

9�WHP�RNYLUX�SUHGVWDYOMDWD�SURMHNFLMVND�LQ�LQWURMHNFLMVND�LGHQWLILNDFLMD�GYD�WHPHOMQD�QHEHVHGQD�SURFHVD
SUHQRVD�êXVWHY�PHG�PDWHUMR�LQ�RWURNRP��2WURN�VYRMD�êXVWYD�QHY]GUæQH�WHVQREH��MH]H�LQ�QHPRêL�SUHPDJD�WDNR�
GD�MLK�RGVWUDQL�L]�VYRMHJD�VYHWD�LQ�SURMLFLUD�Y�PDWHU��1D�WD�QDêLQ�RWURN�XEHæL�SRSROQHPX�UD]FHSX��NL�PX�SUHWL�V
VWUDQL�WDNR�LPHQRYDQLK�VODELK�REMHNWRY��=�QMLPL�VR�ER�ODKNR�SRQRYQR�VRRêLO�R]LURPD�LGHQWLILFLUDO�xHOH��NR�ERGR
WL�REMHNWL�SRYQDQMHQL��D�YHQGDU�QMHJRYL��VDM�Y�RGQRVX�]�PDWHUMR�WHK�QH�GRMHPD�NRW�ORêHQLK�RG�QMHJD��3UDY�WR�MH
PHKDQL]HP�RWURxNH�SURMHNWLYQH�LGHQWLILNDFLMH��1DORJD�PDWHUH�MH��GD�VH�V�WHPL�REMHNWL�R]LURPD�êXVWYL�LGHQWLILFLUD�
MLK�Y]DPH�]D�VYRMH�LQ�]DGUæL�Y�VHEL��jHOH�Y�NDVQHMxHP�REGREMX�UD]YRMD��NL�JD�.OHLQRYD�SRLPHQXMH�GHSUHVLYQD�GUæD�
ER�PDWL�RWURNX�WD�êXVWYD�ODKNR�YUQLOD��,Q�WR�MH�PHKDQL]HP�PDWHULQVNH�LQWURMHNFLMVNH�LGHQWLILNDFLMH�

1DJRQVND�SRGRED�WHK�PHKDQL]PRY�MH�Y�SUYL�YUVWL�SRVQHWHN�)UHXGRYH�GLDOHNWLNH�(URVD�LQ�7KDQDWRVD��WRGD
.OHLQRYD�MH�RED�SRMPD�]GUXæLOD�SRG�SRMHP�WHPHOMQH�DPELYDOHQWQRVWL�GR�REMHNWD��NL�SRPHQL��GD�MH�RWURN�æH�RG
URMVWYD�QDSUHM�êXVWYHQR�YH]DQ�QD�PDWHU�KNUDWL�VRYUDæQR�LQ�OMXEHêH��7D�UHxLWHY�MH�ORJLêQD��NHU�VWD�QDJRQD�GYD�LQ�NHU
MX�KRêH�.OHLQRYD�SULND]DWL�NRW�HQR�VDPR�GLQDPLNR��PRUD�XYHVWL�QRY�]XQDQML�REMHNW��RE�NDWHUHP�VH�ODKNR�WD
GLDOHNWLND�SRNDæH��êH�EL�ELOD�QDPUHê�WD�QDJRQD�XVPHUMHQD�VDPD�YDVH��QSU��NRW�Y�SULPDUQHP�QDUFL]PX�SUL�)UHXGX��
EL�VH�XVPHULOD�GUXJ�SURWL�GUXJHPX�LQ�VH� L]QLêLOD��6�WHP�SD�QH�EL�ELOR�QREHQHJD�UD]ORJD�]D�UD]YRM�SVLKH�YHê�
.OHLQRYD�]DWR�RYUæH�WHRULMR�R�SULPDUQHP�QDUFL]PX�LQ�SRVWDYL�NRW�SULPDUQR�RWURNRYR�GUæR�QDYH]DYR�QD�REMHNW��SUL
êHPHU�MH�WD�RGUD]�QDJRQVNH�DPELYDOHQWQRVWL��7XGL�]D�SVLKRWHUDSHYWVNL�SURFHV�.OHLQRYD�SUDYL��GD�ODKNR�DQDOLWLN
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.OHLQRYD�WUDQVIHU�RSLxH�NRW�rSRQRYQR�DNWLYLUDQMH�VWDULK�NRQIOLNWRY��NR�SDFLHQW�VSHW�XSRUDEOMD�LVWH�PHKDQL]PH�LQ�REUDPEH��NRW��

Y�SUHWHNOLK�VLWXDFLMDK�s�3ULP��.OHLQ��������Y��/DQJV��������VWU�����

WUDQVIHU� UD]XPH�xHOH� WDNUDW��NR�Y�SDFLHQWRYHP�QDJRQVNHP�UD]YRMX�SRLxêH�WR� WHPHOMQR�DPELYDOHQWQRVW�� WR� MH
UD]FHSOMHQRVW�QD�GREUR�LQ�VODER���

2VQRYQR�RWURNRYR�êXVWYR�MH�DQNVLR]QRVW�R]LURPD�WHVQRED��NL�SUHNR�UD]FHSOMDQMD�REMHNWD�QD�GREUHJD�LQ�VODEHJD
LQ�SURMHNFLMVNH�LGHQWLILNDFLMH�SRJDQMD�SULVLOR�SRQDYOMDQMD��.OHLQRYD�WUGL��GD�DQNVLR]QRVWL�VSORK�QL�UD]HQ�Y�UD]PHUMX
GR� REMHNWD�� ]DWR� VR�SUDY� REMHNWL� VUHGLxÆH� HPRFLRQDOQHJD� æLYOMHQMD� �.OHLQ�� �������7XGL�GUXJD� êXVWYD�� NRW� VR
OMXEH]HQ��VRYUDxWYR�WHU�IDQWD]LMH�LQ�REUDPEH��GHOXMHMR�æH�RG�YVHJD�]DêHWND�LQ�VR�rDE�LQLWLRs�QHORêOMLYR�SRYH]DQH
]�REMHNWQLPL�RGQRVL��(QDNR�MH�V�WUDQVIHUMHP�

r7UDQVIHU�L]KDMD�L]�LVWHJD�SURFHVD��NL�MH�QD�QDM]JRGQHMxL�VWRSQML�UD]YRMD�GRORêLO�LQ�REOLNRYDO��GHWHUPLQLUDO�
REMHNWQH�UHODFLMHs��.OHLQ�������Y��/DQJV��������VWU������

7D�SURFHV�SRJDQMDWD�QDJRQ�VPUWL�LQ�VSROQL�QDJRQ��1XMQR�MH�WRUHM�SRLVNDWL�SR]LWLYQL�LQ�QHJDWLYQL�WUDQVIHU��VDM
xHOH�QD�SRGODJL�DPELYDOHQWQRVWL� ODKNR�SULGH�GR� LQWHJUDFLMH�GREULK� LQ�VODELK�REMHNWRY��jHOH�WHGDM�VH� ODKNR�L]
SUYRWQH�SDUDQRLGQR�VKL]RLGQH�GUæH�UD]YLMH�GHSUHVLYQD�GUæD��NL�VH�æH�]DYHGD�DPELYDOHQFH�LQ�MH�SUHxOD�]DêDUDQL�NURJ
DJUHVLMH��DQNVLR]QRVWL��REêXWND�NULYGH�LQ�SRWHP�SRYHêDQH�DJUHVLMH������LQ�xHOH�WHGDM�REMHNWQH�UHODFLMH�GRELMR�EROM
SODVWLêQR�SRGRER�LQ�VH�ODKNR�VSUHPHQLMR�

r9�SROQRVWL� ODKNR�VSUHMPHPR�Y]DMHPQRVW�SR]LWLYQHJD� LQ�QHJDWLYQHJD�WUDQVIHUMD�VDPR��êH�SUHXêLPR�LJUR
VRYUDxWYD�LQ�OMXEH]QL��]DêDUDQL�NURJ�DJUHVLMH��DQNVLR]QRVWL��REêXWND�NULYGH��NL�SRæHQH�Y�xH�YHêMR�DJUHVLMR��SUDY�WDNR
SD�WXGL�UD]OLêQH�YLGLNH�REMHNWRY��K�NDWHULP�VR�WD�NRQIOLNWQD�êXVWYD�LQ�DQNVLR]QRVW�XVPHUMHQDs��.OHLQ�������Y
/DQJV��������VWU������

.OHLQRYD�WRUHM�QH�YHUMDPH�Y�SULPDUQL�QDUFL]HP��DPSDN�SRVWDYL�QD�]DêHWHN�XVPHUMHQRVW�QD�REMHNW��REMHNWQR
UHODFLMR�

r=DUDGL�WHJD��NHU�VWD�QDJRQD�VPUWL�LQ�æLYOMHQMD�LQ�V�WHP�OMXEH]QL�LQ�VRYUDxWYD�PHG�VHERM�Y]DMHPQR�SRYH]DQD�
VWD�WXGL�SR]LWLYQL�LQ�QHJDWLYQL�WUDQVIHU�Y�WHPHOMX�PHGVHERMQR�SRYH]DQDs��.OHLQ�������Y��/DQJV�������VWU������
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jHOH�NR�SULGHx�GR�QMXQLK�QDVSURWLM��VH�Y�DQDOL]L�]DêQH�SUDYD�LQWHUSUHWDFLMD�
r1H�SRQDYOMD�VH�GHMDQVND�VLWXDFLMD��DPSDN�WRWDOQD�VLWXDFLMD��QH�SRQDYOMD�VH�VDPR�SUHWHNORVW�Y�VHGDQMRVWL�

DPSDN�VR�Y�VHGDQMRVWL�YVD�êXVWYD��REUDPEH�LQ�REMHNWQH�UHODFLMHs��.OHLQ�������Y��/DQJV��������VWU������
7R�SD�VHYHGD�SRPHQL��GD�VH�Y�WUDQVIHUMX�SRQRYL�RGQRV��VDM�MH�RGQRV�WLVWD�RVQRYQD�REMHNWUHODFLMVND�YH]��9HQGDU

.OHLQRYD�WHJD�NRUDND�QDSUHM�RG�)UHXGD�QH�QDUHGL��$QDOL]D�WUDQVIHUMD�MH�Y�WHRULML�REMHNWQLK�UHODFLM�Y�WHP��GD�VH
SRLxêH�WLVWR�YH]�PHG�SUHWHNORVWMR�LQ�VHGDQMRVWMR��PHG�SR]LWLYQLPL�LQ�QHJDWLYQLPL�YLGLNL�REMHNWD��NL�ER�RPRJRêLOD�
GD�VH�Y�SDFLHQWRYL�QRWUDQMRVWL�WL�YLGLNL�]OLMHMR�LQ�GD�VH�IDQWD]LMH�R�QH]DYHGQHP�PDQM�UD]PHMXMHMR�RG�QH]DYHGQHJD�
jHOH�NR�VH�SDFLHQWRY�RGQRV�GR�DQDOLWLND�REOLNXMH�Y�VNODGX�]�QMHJRYLP�SUHWHNOLP�GRæLYOMDQMHP�GUXJLK�OMXGL��NL�MLP
WHRULMD�REMHNWQLK�UHODFLM�SUDYL�REMHNWL��VH�Y]SRVWDYL�PRæQRVW�]D�GUXJDêQR�LQWHUSUHWDFLMR�WHK�REMHNWRY��NDU�SRWHP
YSOLYD�QD�SDFLHQWRYR�GRMHPDQMH�VHEH�LQ�GUXJLK��.OHLQRYD�QD�WHM�WRêNL�Y�QLêHPHU�QH�RGVWRSD�RG�)UHXGD��OH�GD�MH
QMHQD�LQWHUSUHWDFLMD�XVPHUMHQD�Y�LVNDQMH�SULPDUQLK�REMHNWQLK�YH]L�LQ�QH�QDJRQVNHJD�NRQIOLNWD�NRW�WDNHJD�

$QDOL]D�WRUHM�SRWHND�WDNR��GD�DQDOLWLN�VSUHPHPEH�SDFLHQWRYHJD�RGQRVD�GR�DQDOLWLND�LQWHUSUHWLUD�NRW�SRQRYLWHY
SDFLHQWRYHJD�RGQRVD�GR�SULPDUQLK�REMHNWRY��3UL�WHP�DQDOLWLN�YNOMXêXMH�VYRM�NRQWUDWUDQVIHU�NRW�GLUHNWHQ�SRND]DWHOM
SDFLHQWRYHJD�êXWHQMD��.RQWUDWUDQVIHU�SRNDæH��NGDM�VH�MH�SDFLHQWRY�RGQRV�GR�DQDOLWLND�VSUHPHQLO�

7UDQVIHU�MH�WRUHM�ODKNR�YVH��NDU�SDFLHQW�SULQHVH�Y�RGQRV��WR�MH�EHVHGH��PRON��]JRGEH��êXVWYD��YHGHQMH��SUL
êHPHU�WD�SUHQRV�SRJDQMD�SURMHNFLMVND�LGHQWLILNDFLMD��.OHLQRYD�YLGL�WUDQVIHU�NRW�SRQRYLWHY�REMHNWQHJD�RGQRVD�LQ
FHORWHQ�WUDQVIHU�UD]XPH�NRW�SR]LWLYHQ�LQ�QHJDWLYHQ�KNUDWL��.OHLQ��������Y�/DQJV���������1DMSRPHPEQHMxH�SUL�WHP
MH�� GD� VL� DQDOLWLN� GRYROL� GRæLYOMDWL� WUDQVIHU� QD� QDêLQ� NRQWUDWUDQVIHUMD�� VDM� QD� WD� QDêLQ� UD]XPH� QDJRQVNR
DPELYDOHQWQRVW�Y�SDFLHQWX�

2êLWQR�MH�WRUHM��GD�VH�WHRULMD�0��.OHLQ�QDY]OLF�UHODFLMVNHPX�UD]XPHYDQMX�SULPDUQLK�SURFHVRY�Y�êORYHxNL�SVLKL
GUæL�NODVLêQLK�IUHXGRYVNLK�RNYLURY��NL�UD]XPHMR�DQDOL]R�NRW�HQRVWUDQVNL�SURFHV�]GUDYOMHQMD��3DFLHQW�YVWRSD�Y
DQDOLWVNL�RGQRV�]DWR��GD�EL�L]�QMHJD�SULxHO�EROM�HQRWHQ��EROM�LQWHJULUDQ�LQ�EROM�VDPR]DGRVWHQ��.OLQLêQD�SUDNVD�MH
YUQLOD� XGDUHF� WHP� SRMPRYDQMHP� SUDY� ]� L]EUXKRP� rQHDQDOL]DELOQLKs� SDFLHQWRY� QD� HQL� VWUDQL� LQ� JHQLDOQLK�
NDUL]PDWLêQLK�WHUDSHYWRY�QD�GUXJL�VWUDQL��0LWFKHOO���������������2GVRWQRVW�VWLND�VH�MH�V�WHP�XWDERULOD�QD�REHK
VWUDQHK�WHUDSHYWVNHJD�NDYêD��3UHPLN�RG�WHRULMH�REMHNWQLK�RGQRVRY�0��.OHLQ�N�WHRULML�SURMHNFLMVNH�LGHQWLILNDFLMH



��� 1&-4+6,'�1&015#

7��2JGHQD�MH�Y�WHM�OXêL�WUHED�UD]XPHWL�NRW�SUHPLN�N�EROM�VLPHWULêQHPX�LQ�EROM�HQDNRYUHGQHPX�SRMPRYDQMX
DQDOLWVNHJD�RGQRVD��êHSUDY�RVWDMD�RGSUWR�YSUDxDQMH��DOL�WD�SUHPLN�SRPHQL�WXGL�SRSROQR�SUHNLQLWHY�]�QDJRQVNR
WHRULMR��]ODVWL�V�)UHXGRYLP�GYRMQLP�SRMPRYDQMHP�REMHNWD�

���7KRPDV�2JGHQ��SURMHNFLMVND�LGHQWLILNDFLMD�QD�QRWUDQMHSVLKLêQL�UDYQL

.RW�SUDYL�0LWFKHOO��0LWFKHOO���������SULKDMD�YHêLQD�QHUD]XPHYDQMD�LQ�RVWUHJD�QDVSURWRYDQMD�PHG�VRGREQLPL
SVLKRDQDOLWVNLPL�xRODPL�L]�]PHxQMDYH�PHG�QDPHQL��LQWHQWLRQV��LQ�RSLVL�GRVHæNRY��(QR�MH��NDM�DQDOLWLNL�æHOLMR��LQ
GUXJR��NDM�VH�Y�UHVQLFL�GRJDMD�Y�QMLKRYLK�WHUDSLMDK�

r.ULWLNL� NODVLêQH� SVLKRDQDOL]H� IUHXGRYFH� REWRæXMHMR� URERWVNHJD� REQDxDQMD�� PHGWHP� NR� QDMEROM� JRUHêL
]DJRYRUQLNL�WUDGLFLRQDOQH�WHKQLNH��NRW�/DZUHQFH�)ULHGPDQ��XJRWDYOMDMR��NDNR�SRPHPEQR�MH��GD�SRVNXxDx�ELWL�Y
WHUDSLML� QHYWUDOHQ� LQ� REMHNWLYHQ�� êHSUDY� MH� WR� QHPRJRêH�� .ULWLNL� SVLKRORJLMH� MD]D� REWRæXMHMR� SVLKRORJH� MD]D
VHQWLPHQWDOQHJD�WRODæHQMD��PHGWHP�NR�QDMEROM�SURGRUQL�]DJRYRUQLNL�SVLKRORJLMH�MD]D�LQ�WHRULMH�LQWHUVXEMHNWLYQRVWL
XJRWDYOMDMR��GD�VH�VSUHPHPEH�QH�GRJDMDMR�Y�WUHQXWNLK�HPSDWLMH��WHPYHê�HPSDWLêQH�]PRWH��.ULWLNL�LQWHUSHUVRQDOQH
SVLKRDQDOL]H�REWRæXMHMR�LQWHUSHUVRQDOLVWH�LPSXO]LYQHJD�pêXVWYHQHJD�VSURxêDQMD
�QD�SDFLHQWLK��WR�MH�SULVWRSD��NMHU
YVH�]PHêHx�QD]DM��PHGWHP�NR�SURGRUQL�]DJRYRUQLNL�LQWHUSHUVRQDOQH�SVLKRDQDOL]H��(KUHQEHUJ��$URQ��XJRWDYOMDMR�
GD� VPLVHOQD� DYWHQWLêQRVW� ]DKWHYD� ]HOR� VHOHNWLYQR� UD]NULYDQMH� LQ� GD� VH� MH� WLVWR�� NDU� VH� Y� HQHP� WUHQXWNX� ]GL
DYWHQWLêQR��Y�QDVOHGQMHP�WUHQXWNX�L]ND]DOR�]D�GRVWL�EROM�NRPSOHNVQRs��0LWFKHOO��������VWU�������

0LWFKHOO�XJRWDYOMD��GD�ODKNR�VHGDQMH�VWDQMH�Y�WHRULML�LQ�SUDNVL�SVLKRDQDOLWVNLK�xRO�QDMEROMH�RSLxHPR��êH�DQDOLWLND
SUHGVWDYLPR�NRW�QHNRJD��NL�rSRVNXxD�ELWL�QHYWUDOHQ��SRVNXxD�ELWL�HPSDWLêHQ��SRVNXxD�ELWL�SULVWHQ��SRVNXxD�
GUæDWL

SDFLHQWRYR�L]NXVWYR��7DND�MH�QDMEROM�]DæHOMHQD�GUæD�GR�SDFLHQWD��NL�LPD�QDMYHêML�XêLQHNs��0LWFKHOO��������VWU�������

7HPHOMQL�SUHPLN�RG�)UHXGRYHJD�UD]XPHYDQMD�SVLKRDQDOL]H�MH�YVHNDNRU�SUHPLN�N�UD]XPHYDQMX�DQDOLWVNHJD
RGQRVD�NRW�RGQRVD��0LWFKHOO�RSLxH�OH�]DGQML�NRQHF�SRWL�R]LURPD�QMHQ�L]WHN��NL�LPD�SUHG�VHERM�GROJR�SUHWHNORVW�
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RG�SRMPD�WUDQVIHUMD��]D�NDWHUHJD�MH�)UHXG�YHUMHO��GD�RSLVXMH�QDJRQVNR�GLQDPLNR�LQ�MH�]DWR�]DKWHYDO�RG�DQDOLWLNRY
SRSROQR�QHRG]LYQRVW�QD�SDFLHQWD��NL�VH�MH�QLVR�PRJOL�GUæDWL�QLWL�QMHJRYL�QDMRæML�VRGHODYFL��SUHNR�DQDOLWLND��NL�MH
RGNULO�rPDWHULQVWYRs�Y�DQDOLWVNL�VLWXDFLML� LQ�QD�SRGODJL� WHJD�PDWHULQVWYD�]DêHO�GHODWL� V�NRQWUDWUDQVIHUMHP��GR
DQDOLWVNHJD�RGQRVD�Y]DMHPQRVWL��NMHU�XGHOHæHQFD�VNXSDM�VRXVWYDUMDWD�VLWXDFLMR�LQ�QMHQR�QH]DYHGQR�GLQDPLNR�WHU
VH�ERULWD��GD�EL�VH�PHG�VHERM�UD]PHMLOD��1HYWUDOQRVW�MH�WDNR�GRELOD�QRY�SRPHQ��DQDOLWLNL�LxêHMR�QRYR�QHYWUDOQRVW�
NL�SRPHQL�JORERNR�UD]XPHYDQMH�ODVWQHJD�LQ�SDFLHQWRYHJD�êXVWYRYDQMD��3UDY�WHM�QRYL�QHYWUDOQRVWL�MH�]DSLVDQR�WXGL
2JGHQRYR�GHOR�

7RGD�SRG�SODxêHP�QRYH�UHODFLMVNH�QHYWUDOQRVWL��NL�MR�RSLVXMH�0LWFKHOO��VH�xH�GDQHV�Y�SVLKRDQDOL]L�VNULYDMR�]HOR
UD]OLêQH�WHKQLNH�LQ�WHRULMH��1DMYHê�SUREOHPRY�VH�SRNDæH�SUDY�SUL�UD]XPHYDQMX�SRMPD�SURMHNFLMVNH�LGHQWLILNDFLMH�
NL�SUHGVWDYOMD�QHNDNxHQ�PRVW�PHG�IUHXGL]PRP�LQ�UHODFLMVNLP�SRMPRYDQMHP�LQ�VH�SUL�YHêLQL�DYWRUMHY�L]RJLED
SRSROQHPX�SUHORPX�V�)UHXGRYLP�SRMPRY�REMHNWD��1D�HQL�VWUDQL�QLKêH�YHê�QH�]DQLND��GD�VH�RGQRV�PHG�DQDOLWLNRP
LQ�SDFLHQWRP�RGYLMD�WXNDM�LQ�]GDM��Y�YVDNHP�WUHQXWNX�VSURWL��LQ�GD�MH�DQDOLWLN�YVDNRNUDW�QD�QRYHP�L]KRGLxêX��3UDY
WDNR�MH�MDVQR��GD�MH�DQDOLWLN�RGJRYRUHQ�]D�VYRMH�SRVHJH��]D�VYRM�SULVSHYHN�N�WHUDSHYWVNL�VLWXDFLML��NDNRU�WXGL�]D�WR�
GD�SUL]QD�VYRMR�YNOMXêHQRVW�Y�QDVWDMDMQMH�RGQRVD�LQ�Y�RGYLMDQMH�SULSRYHGL��NL�MR�VNXSDM�V�SDFLHQWRP�VSURWL�XVWYDUMDWD
�*RVWHêQLN�������G���7RGD�QD�GUXJL�VWUDQL�RSLVL�QH]DYHGQLK�PHKDQL]PRY�WH�Y]DMHPQRVWL�xH�QH�YNOMXêXMHMR�PHG
VYRMH�SRMPH��9�WHP�VPLVOX�VH�WXGL�SRMHP�SURMHNFLMVNH�LGHQWLILNDFLMH�SUL�2JGHQX�L]NDæH�]D�L]UHGQR�L]PX]OMLY
SRMHP��NL�YHV�êDV�ORYL�VYRM�ODVWQL�UHS��GRNOHU�VH�QH�]DYUWL�WDNR�KLWUR��GD�L]�QMHJRYHJD�YUWHQMD�LQ�Y]DMHPQRVWL��Y
NDWHUR�VH�RE�WHP�SRJUH]DWD�SDFLHQW�LQ�WHUDSHYW��QH�Y]QLNQH�JORELQVNR�Y]GXxMH��NL�SUHGQMX�SRVWDYL�SRGRER�QMXQHJD
RGQRVD��3DUDGRNVQR�MH��GD�VH�MH�WHPX�Y]DMHPQHPX�êXVWYHQHPX�Y]GXxMX�2JGHQ�QDMEROM�SULEOLæDO�Y�VYRML�WHRULML�WDNR
LPHQRYDQHJD�DQDOLWVNHJD�WUHWMHJD��NL�SD�WHPHOML�QD�SRMPX�SURMHNFLMVNH�LGHQWLILNDFLMH��NL�MH�SUDY]DSUDY�QHY]DMHPQL
SRMHP�
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���9]GXxMH�EORNDGH�LQ�EUH]L]KRGQRVWL�Y�VKL]RIUHQLML

7HRULMD�LQ�SUDNVD�DQDOLWLNRY��NL�VR�SRVNXxDOL�Y�SVLKRDQDOL]R�YVWRSLWL�VNR]L�R]ND�YUDWD�IUHXGRYVNHJD�WUDQVIHUMD�
VWD�VH�]QDxOL�Y�UD]NROX��,]ND]DOR�VH�MH��GD�Y�SUDNVL�QL�QHYWUDOQH��êLVWH�SR]LFLMH��NDNRU�WXGL�QL�SR]LFLMH��NL�EL�VH�MR�GDOR
L]êLVWLWL��êH�QDM�DQDOL]D�UHV�]GUDYL��0QRJRNUDW�MH�DQDOLWLN�Y�WUHQXWNLK�EORNDGH��LPSDVVH��XJRWRYLO��GD�MH�QHKRWH
]DJUHxLO�QHGRSXVWQR�QDSDNR��DOL�SD�VH�MH�PRUDO�VRRêLWL�V�WHP��GD�PX�Y�DQDOL]L�JUR]L�SRSROQD�SUHNLQLWHY�VWLND��]D
NDWHUHJD�VL�MH�]HOR�SUL]DGHYDO��9êDVLK�VH�MH�]QDxHO�VUHGL�SRSROQHJD�QHUD]XPHYDQMD�SDFLHQWD��GR�NDWHUHJD�MH�SULxOR
SUDY�WDNUDW��NR�MH�ELO�DQDOLWLN�QDMEROM�SUHSULêDQ�Y�VYRM�SUDY��.ODVLêQD�WHKQLND�SVLKRDQDOL]H�SUDYL��GD�ODKNR�Y�WDNLK
WUHQXWNLK�xHOH�UD]NULWMH�DQDOLWLNRYLK�êXVWHY�R]LURPD�NRQWUDWUDQVIHUMD�UD]UHxL�EORNDGR�LQ�SULYHGH�DQDOL]R�GR�QMHQHJD
]DNOMXêND�

)UHXG�VH�Y�VYRMHP�]QDQHP�VSLVX�VSUDxXMH�R�NRQêQL�LQ�QHVNRQêQL�DQDOL]L�LQ�XJRWDYOMD��GD�MH�WR�YSUDxDQMH
QHUHxOMLYR��WDNR�DQDOLWLN�NRW�SDFLHQW�VH�PRUDWD�HQNUDW��NR�VWD�]DêHOD�YHUMHWL�LQ�NR�VWD�YLGHOD�QH]DYHGQR�QD�GHOX�
VWDOQR� YUDêDWL� N� VYRMLP�SRWODêHQLP� YVHELQDP�� DQDOLWLN� VNR]L� SRQRYQR� DQDOL]R� �YVDNLK� SHW� OHW��� SDFLHQW� SD� V
SRQRYQLP�SURL]YDMDQMHP�VLPSWRPRY��)UHXG�������F���3R�QDxHP�PQHQMX�MH�WUHED�UD]ORJ�]D�WDNR�UHVLJQDFLMR�LVNDWL
Y�WHP��GD�MH�IUHXGRYVNR�RGNULWMH�QH]DYHGQHJD�SULSHOMDOR�VDPR�GR�QDJRQRY�LQ�QH�Y�RGQRVH�R]LURPD�Y�WDN�WLS
Y]SRVWDYOMDQMD�RGQRVRY��NL�EL�RPRJRêLO�L]KRG�L]�QDJRQVNH��VLPSWRPDOQH�SRGODJH��éH�QDM�EL�ELOL�RGQRVL�QDPHQMHQL
VDPR�WHPX��GD�GUXJ�GUXJHPX�UD]ODJDPR�QDJRQH��SRWHP�ERGR�VLPSWRPL�HGLQR��NDU�QDV�GUXæL��3UDY�WDNR�MH�L]
VWURJHJD�SRMPRYDQMD�WUDQVIHUMD�L]SDGOD�GUXJD�NRPSRQHQWD�QH]DYHGQHJD��LQ�WR�MH�SULVLOD�SRQDYOMDQMD��NL�MH�)UHXGX
GHODOD�SUHJODYLFH�æH�RG�YVHJD�]DêHWND��NDU�SD�QH�SRPHQL��GD�SUREOHPD�SRWHP��NR�VH�)UHXG�]�QMLP�QL�YHê�XNYDUMDO�
QL�ELOR�YHê��jH�YHGQR�MH�SRQDYOMDQMH�RSD]RYDO�SUL�VYRMLK�SDFLHQWLK��OH�GD�]DQM�QL�LPHO�YHê�LPHQD��=�XYHGER�SRMPD
SULVLOH�SRQDYOMDQMD��NL�MH�L]UD]LWR�NOLQLêQL�SRMHP��VH�MH�)UHXGRYD�WHRULMD�UD]NODOD��7D�UD]NRO�PHG�WUDQVIHUMHP�LQ
SULVLOR�SRQDYOMDQMD�MH�ELO�GRNRQêHQ��NHU�MH�RGUH]DO�IRUPR�WHUDSHYWVNHJD�RGQRVD�RG�YVHELQH�WHUDSHYWVNHJD�RGQRVD�
MH�)UHXG�QD�HQL�VWUDQL�ODKNR�GHILQLUDO�SRMDY�WUDQVIHUMD��QD�GUXJL�VWUDQL�SD�SURFHV�SRQDYOMDQMD�R]LURPD�SUHPHxêDQMD
êXVWHY��WRGD�QLNDNRU�QL�PRJHO�SRMDVQLWL��NDNR�WR�SRQDYOMDQMH�VRGL�Y�WUDQVIHU�
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3DWRORJLMD��NL�QDMOHSxH�SRQD]DUMD�QHEHVHGQR��QHXEHVHGHQR��QH]DYHGQR�SODW�RGQRVD��NR�MH�VWLN�PRæHQ�VDPR
SUHNR�QH]DYHGQH�SURMHNFLMVNH�LGHQWLILNDFLMH��MH�VKL]RIUHQLMD��6KL]RIUHQLMD�MH�SUDY�WLVWD�REOLND�SVLKRSDWRORJLMH��NL
MH� QDMPDQM� GRVWRSQD� SVLKRWHUDSLML� LQ� MH� RG� WHUDSHYWRY� ]DKWHYDOD� VSUHPHPER� WHKQLNH�� VDM� MH� Y� WHUDSLMR� VSHW
SULSHOMDOD� SRMDYH�� NL� VR� VSRPLQMDOL� QD� )UHXGRYH� RSLVH� QHDQDOL]DELOQLK� SDFLHQWRY� �)UHXG�� ����� D�� H��� DOL� QD
:LQQLFRWWRYR�RSLVRYDQMH�VKL]RIUHQLMH�NRW�SRSROQH�RGVRWQRVWL�VSRVREQRVWL�]DXSDQMD��NL�MH�SRVOHGLFD�PDWHULQHJD
SRSROQHJD�QH�VUHêDQMD�]�RWURNRP��:LQQLFRWW���������=D�WDNH�SULPHUH�:LQQLFRWW�SUDYL��r9�GRORêHQLK�SULPHULK�MH
WHUDSHYWRYD�]DQHVOMLYRVW�LQ�]DXSDQMH�QDMSRPHPEQHMxL�IDNWRU�DQDOL]H��SRPHPEQHMxL�RG�LQWHUSUHWDFLMH���VDM�SDFLHQW
QL�QLNROL�L]NXVLO�WH�]DQHVOMLYRVWL�PDWHULQVNH�VNUEL�Y�]JRGQMHP�RWURxWYX��LQ�êH�VH�KRêH�SDFLHQW�QDXêLWL�]DXSDWL�WHM
]DQHVOMLYRVWL��MR�ER�PRUDO�SUYLê�Y�æLYOMHQMX�QDMWL�Y�WHUDSHYWRYHP�YHGHQMXs��:LQQLFRWW��������VWU������

1DMEROM�GDOMQRVHæHQ�SRJOHG�Y�PHKDQL]HP�WUDQVIHUMD�Y�WDNLK�SULPHULK�NDNRU�WXGL�Y�QMHJRYR�SRYH]DQRVW�V�SULVLOR
SRQDYOMDQMD�MH�L]GHODO�2JGHQ��NL�VH�MH�XNYDUMDO�SUDY�]�]GUDYOMHQMHP�VKL]RIUHQLMH��6KL]RIUHQLMD�MH�PRWQMD��NL�MH
]DNRUHQLQMHQD�Y�RUJDQVNHP��D� MH�ELVWYHQR�RGYLVQD�RG�DQDOLWVNH�REUDYQDYH��'HMVWYR� MH��GD� VDPD�]GUDYLOD�SUL
VKL]RIUHQLML�QH�SULQDxDMR�GRNRQêQHJD�QDSUHGND�DOL�]PRæQRVWL�]D�SROQR�RKUDQLWHY�SVLKLêQHJD�æLYOMHQMD�EROQLND�
DPSDN�OH�XSRêDVQLMR�SRWHN�EROH]QL��(GLQD�PRæQRVW�]D�RKUDQLWHY�SVLKLêQHJD�GHORYDQMD�MH�KNUDWQD�LQWHQ]LYQD
DQDOL]D��WR�MH�LQWHQ]LYQL�RGQRV��3UL�WHP�MH�WUHED�SRYHGDWL��GD�MH�SUDY�SUL�VKL]RIUHQLML�Y]DMHPQRVW�PHG�WHUDSHYWRP
LQ�SDFLHQWRP�PRæQD�VDPR�Y�WHPHOMQL�JUR]L�SUHG�æLYOMHQMHP��WHPHOMQHP�VWUDKX�]DVH��NL�JD�JORERNR�Y�VHEL�QRVL�YVDN
êORYHN��0RUGD�MH�Y�YVDNGDQMHP�æLYOMHQMX�WD�VPUWQD�JUR]D�SRY]HWD�Y�êXVWYX��NL�PX�SUDYLPR�VWUDK�SUHG�VPUWMR�
2JGHQ�WUGL��2JGHQ��������GD�MH�VDPR�WD�GRNRQêQL��QHRGSUDYOMLYL�VWUDK�SRGODJD��NMHU�VH�ODKNR�VUHêDx�V�VKL]RIUHQLMR�
SVLKLêQR�VPUWMR��2JGHQ��������

2JGHQ�SUHVHæH�QDYLGH]QL�UD]NRUDN�PHG�EHVHGQLP�LQ�QHEHVHGQLP��LQWHUSUHWDFLMR�LQ�DNFLMR��PHG�WUDQVIHUMHP
LQ�SULVLOR�SRQDYOMDQMD�WDNR��GD�XYHGH�SRMHP�SURMHNFLMVNH�LGHQWLILNDFLMH��NL�SRMDVQMXMH�WUDQVIHUQR�SRQDYOMDMRêR�VH
QDUDYR�SVLKLêQHJD�GHORYDQMD��SUDY�QD� WR�SRGURêMH��3URMHNFLMVND� LGHQWLILNDFLMD�QDPUHê�RPRJRêD� UD]XPHYDQMH
QHDQDOL]DELOQRVWL�NRW�WLVWH�PHMH�WHUDSLMH��NMHU�VH�RGSUH�EUH]QR�QHEHVHGQHJD��NMHU�SDFLHQW�QL�VSRVREHQ�]DXSDWL
WHUDSHYWX�LQ�NMHU�EHVHGQL�VWLN�LQ�LQWHUSUHWDFLMD�QLVWD�XêLQNRYLWD��=D�SDFLHQWD�SUDYLPR��GD�MH�QHDQDOL]DELOHQ��NDGDU
Y�WHUDSLML�SRQDYOMD�SULPDUQR�Y]GXxMH��Y�NDWHUHP�VH�MH�NRW�RWURN�UD]YLMDO�LQ�Y�NDWHUHP�QL�Y]SRVWDYLO�]DGRYROMLYHJD
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VWLND�V�VYRMLP�RNROMHP��2JGHQ���������:LQQLFRWW�EL�GHMDO��GD�WDN�RWURN�QL�PRJHO�]DêHWL�rELWLs�LQ�]DWR�xH�YHGQR�êDND
QD�WLVWR�RVHER��NL�ER�SUHNR�VYRMH�êXVWYHQH�SUHGDQRVWL�]EXGLOD�QMHJRY�MD]��:LQQLFRWW���������éDND�QD�RVHER��NL�ER
VOLxDOD�QHVOLxDQR��UD]XPHOD�QH]DPLVOMLYR�LQ�L]JRYRULOD�QHL]JRYRUOMLYR��3UHGYVHP�SD�ER�Y�VPUWL�VOLxDOD�æLYOMHQMH�
1HDQDOL]DELOQRVW�QD�UDYQL�DQDOL]H�SRPHQL��GD�VH�ER�DQDOLWLN�]QDxHO�SUHG�SRSROQR�EORNDGR��SUHSODYOMHQ�V�WHVQRER�
NL�QH�ER�LPHOD�LPHQD��=QDxHO�VH�ER�Y�EUH]QX�PHG�GYHPD�VNUDMQRVWPD��PHG�QHXEHVHGOMLYR�WHVQRER�QD�HQL�VWUDQL
LQ�EHVHGDPL�EUH]�YVDNHJD�JOREOMHJD�SRPHQD��EHVHGDPL��NL�VH�QH�PRUHMR�SULOHSLWL�QD�VYRMR�êXVWYHQR�SRGODJR�QD
GUXJL�VWUDQL��jHOH�NR�VH�DQDOLWLN�L]YLMH�L]�SULPHæD�VKL]RIUHQHJD�UD]FHSD�LQ�VH�YUæH�Y�SUD]QR��NR�XPUH�YVHP�VYRMLP
WHRULMDP��YVHP�VYRMLP�êXVWYRYDQMHP��NR�VH�QH�PRUH�YUHêL�QLWL�QD�HQR�QLWL�QD�GUXJR�VWUDQ��VH�VKL]RIUHQR�SURSDGDQMH
SVLKLêQHJD�VYHWD�NRQêD��]DêQH�SD�VH�ERUED�]D�æLYOMHQMH�]�EROHêLQR�LQ�WHVQRER�YUHG�WHU�]�]DYHGDQMHP�VPUWL��7HGDM
ODKNR�RGQRVL�SRVWDQHMR�SURVWRU��NMHU�æLYLMR�VNXSDM�EROHêLQD��VWUDK��VPUW�LQ�OMXEH]HQ��2JGHQ��������

'D�EL�ODKNR�EROMH�UD]XPHOL�SUREOHPH��R�NDWHULK�JRYRUL�2JGHQ��VL�RJOHMPR�VKL]RIUHQLMR�xH�]�YLGLND�GUXæLQH�NRW
HQRWQHJD�êXVWYHQHJD�VLVWHPD��6�WHJD�YLGLND�VH�VKL]RIUHQLMD�L]NDæH�]D�SRWH]R�FHORWQH�GUXæLQH��VKL]RIUHQL�EROQLN
MH�VDPR�ND]DOHF�VKL]RIUHQH�GUXæLQH��NMHU�VWD�PDWL�LQ�RêH�R]LURPD�]DNRQFD�DOL�SDUWQHUMD�PHG�VHERM�EUH]�RVQRYQHJD
êXVWYHQHJD�VWLND��.HU�VWD�WRUHM�VWDUxD�EUH]�RVQRYQHJD�SUHSR]QDQMD�GUXJ�GUXJHJD��RWURFL�SRQRWUDQMLMR�WD�WHPHOMQL
UD]NRO�LQ�YVDN�SRVHEHM�VNR]L�VYRMH�æLYOMHQMH�QRVLMR�WD�UD]NRO�QD�VYRM�QDêLQ��HGHQ�RG�WHK�QDêLQRY�SD�MH�WXGL�L]EUXK
VKL]RIUHQH�PRWQMH��6KL]RIUHQH�GUXæLQH�VR�GUXæLQH��NMHU�VWDUxD�PHG�VHERM�QRVLWD�VPUW��NMHU�MH�YVDN�L]PHG�QMLMX
]D]QDPRYDQ� ]� EROHêLPL� L]JXEDPL� LQ� MH�PRUGD� WXGL�PHG� QMLPD� EROHêD� L]JXED�� 6SHW� VH� ODKNR� QDVORQLPR� QD
:LQQLFRWWD�LQ�QMHJRYR�SRMPRYDQMH�GYHK�YUVW�KROGLQJD�R]LURPD�GYHK�YUVW�YDUQRVWL��NRQWHNVWXDOQH�LQ�FHQWUDOQH�
éH�VH�NRQWHNVWXDOQL�KROGLQJ��NL�GDMH�YDUQRVW�RNROMD��L]NOMXêXMH�V�FHQWUDOQLP�KROGLQJRP��NL�GDMH�YDUQRVW�RGQRVD�
NDU�EL�SRPHQLOR��GD�RêH�PDWHUL��NL�MH�Y�IRNXVLUDQHP�RGQRVX�]�RWURNRP��QH�QXGL�YDUQHJD�RNROMD�LQ�VWLND�]�UHDOQRVWMR
R]LURPD�GD�PDWL�]�RWURNRP�QH�PRUH�Y]SRVWDYLWL�IRNXVLUDQH�YH]L��NHU�MR�WDND�YH]�æH�YHæH�]�RWURNRYLP�RêHWRP�
SRWHP�PRUD�RWURN�REHPD�QXGLWL�YDUQRVW��V�WHP�SD�L]JXEL�PRæQRVW�IRNXVLUDQHJD�RGQRVD��Y�NDWHUHP�EL�ODKNR�L]UDæDO
VYRMD�êXVWYD�LQ�GRELO�SVLKLêQR�VWUXNWXUR��2WURN�ODKNR�QD�QHNL�QDêLQ�êXVWYHQR�SUHæLYL�VDPR��êH�]DWDML�YVD�VYRMD
êXVWYD��6WDUxD�VWD�]D]QDPRYDQD�]�L]JXER�LQ�VPUWQLP�VWUDKRP�GR�WH�PHUH��GD�QH�]PRUHWD�QREHQHJD�QRYHJD�SULWLVND�
QREHQH�QRYH�]DKWHYH��NHU� VH�SUHYHê�ERMLWD�QRYLK� L]JXE��6��6OLSS��DYWRU��NL� MH�SURXêHYDO� WLSRORJLMR�GUXæLQ��R
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VKL]RIUHQL�GUXæLQL�SUDYL�QDVOHGQMH��r9�GUXæLQDK�V�VKL]RIUHQLP�RWURNRP�VH�VWDUxL�ERMLMR��GD�EL�RGNULWR�L]UDæHQD
DJUHVLYQRVW� XQLêLOD� ]DNRQ�� ]DWR� MH� ]DNRQVNL� SDUWQHU� RELêDMQR� REêXGRYDQ� LQ� RKUDQMD� YORJR� GREUH� PDWHUH�
$JUHVLYQRVW��NL�PHUL�QD�SDUWQHUMD�� VH� ]DQLND�� VH�RGFHSL� LQ�SUHPHxêD�QD�RWURND��NL� JD� ]DNRQFD�GRMHPDWD�NRW
]DKWHYQR�VODER�PDWHU�R]LURPD�NRW�GRæLYHWMD�]�QMR��2WURN�VH�WDNR�XVPHUMD�N�WHPX��GD�Y�GUXæLQL�QRVL�YORJR�JUHxQHJD
NR]ODs��*RVWHêQLN��������VWU������

9�WHP�VPLVOX�EL�ODKNR�UHNOL��GD�MH�VKL]RIUHQLMD�QDMPRêQHMxL�GRND]�RGQRVQH�QDUDYH�êORYHND��éH�VH�RWURN�URGL
Y�VPUW��Y�SUHSDG�PHG�GYHPD�]DNRQFHPD�LQ�SRQRWUDQML�SUDY�WR�RGVRWQRVW�VWLND��NL�VH�GR�QMHJD�NDæH�NRW�êUQR�EHOR
JOHGDQMH�QDQM�LQ�NRW�]DQHPDUMDQMH�V�VWUDQL�VWDUxHY�DOL�SD�NRW�SUHWLUDQD�LQ�QHXVWUH]QD�VNUE�]DQM��NR�PRUD�RQ�VNUEHWL
]D�WR��GD�ER�VWDUxHP�ODæMH��SRWHP�ER�Y�êDVX��NR�QDM�EL�VH�RVDPRVYRMLO�LQ�VDP�]DêHO�YVWRSDWL�Y�RGQRVH�]�GUXJLPL�
]DêHO�SVLKLêQR�XPLUDWL��VDM�VKL]RIUHQLMD�QL�QLê�GUXJHJD�NRW�SVLKLêQD�VPUW��2WURN�ER�SUHæLYHO�IL]LêQR��D�ER�PRUDO
XPUHWL�SVLKLêQR��NHU�êXVWYHQR�QLNROL�QL�ELO�]DUHV�VSUHMHW�R]LURPD�NHU�MH�ELOD�QMHJRYD�LQLFLDWLYD�SUHYHê�RJURæXMRêD
]D�QMHJRYD�VWDUxD��2WURN��NL�VWD�JD�VWDUxD�êXVWYHQR�GREHVHGQR�rSUH]UODs�LQ�QL�XVSHO�QDYH]DWL�EUH]SRJRMQHJD�VWLND
]�QREHQLP�L]PHG�VWDUxHY��NHU�MH�ELO�RE�WHP�VRRêHQ�]�GYHPD�SRYVHP�QDVSURWXMRêLPD�VL�SRGREDPD�VHEH�VDPHJD�
QH�ER�UD]YLO�VWDELOQHJD�LQ�NRKHUHQWQHJD�REêXWND� MD]D� LQ�WUGQH�VDPRSRGREH��5RGLO�VH�ER�Y�VPUWQL�VWUDK�LQ�Y
QREHQHP�L]PHG�RGQRVRY��Y�NDWHUH�ER�YVWRSLO��QH�ER�PRJHO�SURGUHWL�VNR]L� L]JXEH��NL�VR�]D]QDPRYDOH�RGQRV
QMHJRYLK�VWDUxHY�LQ�Y]SRVWDYLOH�QDMPRêQHMxR�Y]DMHPQRVW�PHG�QMLPD��6WDUxD�VWD�VH�QDPUHê�NRW�SDUWQHUMD�QDxOD�SUDY
Y�YDOHQWQRVWL�R]LURPD�REêXWOMLYRVWL��RG]LYQRVWL�]D�L]JXER��Y�VPUWL��1LVWD�SD�QDxOD�SRWL�QDSUHM��VNR]L�L]JXEH��1REHQD
RG�L]JXE�MLPD�QL�SRND]DOD�QRYHJD�æLYOMHQMD��=DWR�MLPD�WXGL�RWURN�QH�SRPHQL�æLYOMHQMD��DPSDN�VDPR�xH�HQR�L]JXER
YHê��6WDUxD�VWD�XMHWD�Y�SRSROQR�RGYLVQRVW�GUXJ�RG�GUXJHJD�LQ�YVDN�]XQDQML�êXVWYHQL�SULWLVN�RJUR]L�QMXQR�LQWHJULWHWR
LQ�V�VHERM�SULQDxD�JURæQMR�VPUWL�QMXQH�Y]DMHPQH�QDYH]H�

åH�PLQLPDOQL�VWLN�PHG�VWDUxHPD��NL�SUHVHJD�WR�SRSROQR�RGYLVQRVW�PHG�QMLPD��RPRJRêL�QMXQHPX�RWURNX
SVLKLêQR�SUHæLYHWMH��PHGWHP�NR�RGVRWQRVW�WHJD�VWLND�SRY]URêL�SVLKLêQR�VPUW��3UDYD�ORêQLFD�PHG�æLYOMHQMHP�LQ
VPUWMR�WRUHM�QL�ORêQLFD�PHG�QDJRQRP�VPUWL�LQ�VSROQLP�QDJRQRP��VDM�QH�JUH�]D�IL]LêQR�SUHæLYHWMH��WXGL�QL�VDPR
RGVRWQRVW�DOL�SULVRWQRVW�PDWHUH��WHPYHê�ORêQLFD�PHG�êXVWYHQLP�VWLNRP�PHG�VWDUxHPD�LQ�RGVRWQRVWMR�WHJD�VWLND�
WRUHM�PHG�SRQRWUDQMHQMHP�RGQRVD�DOL�UD]NROD�
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9�JORELQDK�VKL]RIUHQLMH�SRMPD�WUDQVIHU�LQ�NRQWUDWUDQVIHU�RGSRYHVWD��VDM�QH�SRYHVWD��NDM�QDP�Y�DQDOLWVNHP
RGQRVX�JRYRUL�R�DQDOLWLNRYL�YHUL�LQ�NMH�RGQRV�PHG�DQDOLWLNRP�LQ�SDFLHQWRP�SUHVHæH�Y]DMHPQRVW��éH�MH�)UHXG�QD
WHP�PHVWX�SULxHO�GR�QDJRQD�VPUWL�LQ�VPUWL�QLNROL�QL�PRJHO�Y]HWL�êLVWR�]DUHV��NHU�PX�MH�RE�QMHM�Y]HOR�YVH�EHVHGH�
VH� MH� UHODFLMVND� WHRULMD� SUL� VYRMLK� QDMEROMxLK� DYWRUMLK� VSRSDGOD� SUDY� V� VPUWMR�� ,Q� SUDY� WXNDM� MH� QDxHO� YVWRS� Y
SRMPRYDQMH�RGQRVRY�SRMHP�SURMHNFLMVNH�LGHQWLILNDFLMH��NL�MH�Y]QLNQLO�NRW�]DGQML�GRPHW�UHODFLMVNHJD�DNVLRPD�

,QWHQ]LYQD�êXVWYHQD�SRYH]DQRVW�LQ�RGYLVQRVW��NL�MH�Y�SVLKRDQDOL]R�SULQHVOD�SRMPRYDQMH�WHUDSHYWVNHJD�RGQRVD
NRW�Y]DMHPQHJD��VH�MH�SUHNR�VWROHWQHJD�RYLQND�LQ�YVHK�PRJRêLK�GHOQLK�SRMPRYDQM�Y�SROMX�UHODFLMVNH�WHRULMH�LQ
SUDNVH�� NMHU� DQDOLWLN� QL� YHê� ]GUDYQLN�� L]ND]DOD� ]D� SRMHP�� NL� ]GUXæXMH� SRVDPH]QH� xROH� LQ� RGSLUD� YSRJOHG� Y
rQHDQDOL]DELOQHs� RVHEQRVWL�� 1D� WHM� SRWL� MH� VHYHGD� L]JLQLOD� WXGL� YVHPRJRêQRVW� WHUDSHYWRY� LQ� HNVNOX]LYQRVW
]GUDYOMHQMD��=GDM�YHOMD��GD�QREHQD�WHUDSLMD�QH�RGUHxXMH�RG�SVLKLêQH�VPUWL��(GLQR��NDU�RVWDQH�REHPD��WDNR�SDFLHQWX
NRW�DQDOLWLNX��MH�QMXQ�RGQRV��NL�MH�SRYVHP�êORYHxNL�LQ�LPD�VYRMR�PHMR��SUL�êHPHU�MH�WD�PHMD�VPUWL�ODKNR�PDUVLNRPX
Y�SRPRê�Y�LVNDQMX�ODVWQH�SULVWQRVWL�LQ�]GUDYH�UDGRYHGQRVWL�WHU�SRJXPD�]D�YVWRSDQMH�Y�QRYH�RGQRVH�R]LURPD�Y
æLYOMHQMH�

���3URMHNFLMVND�LGHQWLILNDFLMD�LQ�WUDQVIHU

0HKDQL]HP�SURMHNFLMVNH�LGHQWLILNDFLMH��NDNRU�JD�SRMPXMH�2JGHQ��QDMEROM�SRSROQR�RSLVXMH�WLVWL�GHO�WUDQVIHUMD�
NL�GDMH�WHPHOMQR�EDUYR�WHUDSHYWVNHPX�RGQRVX��9�WHP�RGQRVX�MH�WRUHM�SURFHV�SURMHNFLMVNH�LGHQWLILNDFLMH�OH�rHQ
YLGLN�WUDQVIHUMDs��2JGHQ���������0HKDQL]HP�SURMHNFLMVNH�LGHQWLILNDFLMH�MH�QDêLQ��NDNR�SDFLHQW�Y�WUDQVIHUQL�RGQRV
YNOMXêL�DQDOLWLND��WDNR�GD�WD�SRVWDQH�DNWLYQL�DNWHU�SDFLHQWRYH�QH]DYHGQH�IDQWD]LMH�

7HPHOMQD�SRW�DQDOL]H�SR�2JGHQX�MH�SRW�RG�HQRVWL�GR�GYRMRVWL�SDFLHQWD�LQ�DQDOLWLND��NDU�SRPHQL��GD�MH�SDFLHQW
SR�L]NXxQML�DQDOLWVNHJD�RGQRVD�VSRVREHQ�Y�VHEL�LVWRêDVQR�]GUXæHYDWL�WLVWH�ODVWQRVWL��NL�MLK�MH�SUHM�SURMLFLUDO�QDY]YHQ
LQ� VH� MLK� QL� ]DYHGDO�� 9� DQDOL]L� JUH� ]D� VRRêHQMH� V� VDER� QD� WDN� QDêLQ�� GD� ODKNR� SUHM� L]YUæHQL� QHY]GUæQL� LQ
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QHVSUHMHPOMLYL�GHOL�VHEH�æLYLMR�VNXSDM�V�VSUHMHPOMLYLPL�LQ�MLK�QH�XQLêLMR��=�GUXJLPL�EHVHGDPL�WR�SRPHQL��GD�VH
SRVDPH]QLN�ODKNR�Y�YDUQHP�RGQRVX�VRRêL�V�WLVWLPL�VYRMLPL�êXVWYL��NL�MLK�MH�SUHM�]DQLNDO�DOL�SULSLVRYDO�GUXJLP
�2JGHQ���������éH�VWD�ELOD�WUDQVIHU�LQ�QMHJRYD�UD]UHxLWHY�SUHM�SRMPRYDQD�NRW�OLQHDUQL�SURFHV��Y�2JGHQRYL�DQDOL]L
SRVWDQHWD�Y]DMHPQL�SURFHV��Y�NDWHUHP�SDFLHQW�LQ�WHUDSHYW�QDMSUHM�QDVWRSLWD�NRW�GYD�VXEMHNWD��VH�SRWHP�]OLMHWD�LQ
XVWYDULWD�QHNR�VNXSQR�WUHWMR�VXEMHNWLYQRVW��NL�MH�RGQRVQD�LQ�MR�NDVQHMH�YVDN�SRVHEHM�SRQRWUDQMLWD�Y�VYRMR�SUHM
REVWRMHêR�SVLKLêQR�VWUXNWXUR��7R�SRPHQL��GD�VWD�SDFLHQW�LQ�WHUDSHYW�VSRVREQD�SRQRWUDQMLWL�GYRMRVW�LQ�HQRVW�NRW
]QDêLOQRVW�FHORYLWHJD�RGQRVD�LQ�V�WHP�Y�VHEL�Y]GUæDWL�QDSHWRVW��NL�MR�SULQDxD�L]NXxQMD�GYRMRVWL�R]LURPD�GUXJDêQRVWL�
7R�QDSHWRVW�ODKNR�]GUæLWD�]DWR��NHU�VH�RE�WHM�L]NXxQML�Y�YVDNHP�L]PHG�QMLMX�QDKDMD�WXGL�L]NXxQMD�VNXSQH�HQRVWL
�2JGHQ��������

2JGHQ�UD]GHOXMH�WUDQVIHU�WDNR��GD�JOHGH�QD�VWRSQMR�êXVWYHQH�DQJDæLUDQRVWL�WHUDSHYWD�ODKNR�SURMHNFLMVNR
LGHQWLILNDFLMR� ORêL�RG�HPSDWLêQHJD�UD]XPHYDQMD��7D� ORêQLFD� MH�SORGQD�SUHGYVHP�]�YLGLND�NOLQLêQH�SUDNVH� LQ
LQWHUSUHWDFLMH�WUDQVIHUQHJD�RGQRVD��NHU�RPRJRêD�WHUDSHYWX��GD�VH�]DYH�VYRMH�YNOMXêHQRVWL�Y�WHUDSHYWVNL�RGQRV�LQ
JORELQH��GR�NDWHUH�MH�SRVWDO�GHO�SDFLHQWRYHJD�QH]DYHGQHJD�VYHWD�QRWUDQMLK�REMHNWRY��*UH�SUDY�]D�WLVWR�JORELQR
Y]DMHPQRVWL��NL�MR�XVWYDUL�êXVWYHQR�Y]GXxMH��L]�NDWHUHJD�ERVWD�WDNR�SDFLHQW�NRW�WHUDSHYW�VSR]QDOD�Y]RUHF�RGQRVD�
NL�ER�]D�RED�QRY��2JGHQ�WXGL�ORêL�VWRSQMH�êXVWYHQH�]DVHGHQRVWL�WHUDSHYWD�Y�RGQRVLK�]�UD]OLêQLPL�SDFLHQWL��SUL
êHPHU�MH�SR�QMHJRYHP�Y�YVHK�WHK�RGQRVLK�SULVRWQD�SURMHNFLMVND�LGHQWLILNDFLMD��OH�GD�MH�Y�SULPHUX�VKL]RIUHQLMH
SURMHNFLMVND� LGHQWLILNDFLMD� HGLQL� QDêLQ� NRPXQLNDFLMH�PHG�SDFLHQWRP� LQ� WHUDSHYWRP��1D� WD� QDêLQ� MH�2JGHQ
XWHPHOMLO�LQ�GRNRQêQR�GRSROQLO�SRMPRYDQMH�WUDQVIHUMD�NRW�GLQDPLêQHJD�RGQRVD��NL�JD�ODKNR�RSLxHPR�VDPR��êH
XSRxWHYDPR�QDMJOREOMR�êXVWYHQR�GLQDPLNR��NL�MH�KNUDWL�LQWUDSVLKLêQD�LQ�LQWHUSHUVRQDOQD��2JGHQ��������

1H�JOHGH�QD�WR�WRUHM��GD�2JGHQ�SRMPXMH�WUDQVIHU�NRPSOHNVQR��ODKNR�SUL�QMHP�SRMHP�WUDQVIHUMD�QDGRPHVWLPR
V� SRMPRP� SURMHNFLMVNH� LGHQWLILNDFLMH�� NROLNRU� ]D� L]KRGLxêH� WUDQVIHUMD� Y]DPHPR� Y]DMHPQR� QHEHVHGQR� LQ
QHXEHVHGHQR�SODW�WHUDSHYWVNHJD�RGQRVD��9�WHP�VPLVOX�ODKNR�UHêHPR��GD�LPDMR�YVL�RGQRVL�YHGQR�WXGL�QHEHVHGQL
GHO�LQ�WD�GHO�GDMH�RGQRVRP�æLYRVW�LQ�HQNUDWQRVW��3UDY�Y�WHP�GHOX�VH�XVWYDUMDMR�SULPDUQL�Y]RUFL�RGQRVRY��1D�WHM
QHEHVHGQL�UDYQL�VH�UD]XPHYDQMH�Y]SRVWDYOMD�SUHNR�QH]DYHGQHJD�PHKDQL]PD�UD]FHSD��]DQLNDQMD�LQ�SURMLFLUDQMD
EUH]�EHVHG��2JGHQ���������7RGD�2JGHQ�]D�UD]OLNR�RG�.OHLQRYH�WHJD�PHKDQL]PD�QH�SRMPXMH�NRW�SVLKRWLêQHJD
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=�QDxH�SHUVSHNWLYH�EL�ODKNR�GRGDOL��GD�QDV�SUDY�WDP��NMHU�PLVOLPR��GD�VPR�VDPL��êDNDMR�QDMYHêMD�SUHVHQHêHQMD��GD�QDV�ER�SUDY��

WDP�QHNGR�QDMJOREOMH�QDJRYRULO��'D�MH�WUHQXWHN�NRQIOLNWD��QDMYHêMH�êXVWYHQH�UDQOMLYRVWL� LQ�UDQMHQRVWL� WUHQXWHN��NL�QDP�RGSLUD�SRW� L]
]DêDUDQHJD�NURJD�SRQDYOMDQMD�YHGQR�LVWLK�EROHêLK�Y]RUFHY�RGQRVRY��*RVWHêQLN��������

R]LURPD�SDWRORxNHJD��WHPYHê�NRW�SULPLWLYQHJD��SUYLQVNHJD��NL�REVWDMD�VNXSDM�]�]UHOLPL��EHVHGQLPL�LQ�XEHVHGHQLPL
REOLNDPL�RGQRVRY��3URMHNFLMVND�LGHQWLILNDFLMD�MH�]D�2JGHQD�YHêQL�YLU�KUHSHQHQMD�SR�RGQRVLK��SR�RGNULYDQMX�xH�QH
RGNULWHJD�LQ�JRQLOR�]GUDYH�UDGRYHGQRVWL��9�WHP�VPLVOX�MH�SURMHNFLMVND�LGHQWLILNDFLMD�GHO�YVHK�]GUDYLK�RGUDVOLK
REMHNWQLK� UHODFLM�� WXGL�RGQRVD�PHG�GREUR� LQWHJULUDQLP�SDFLHQWRP� LQ�DQDOLWLNRP��2JGHQ��������� ,Q� ODKNR�EL
GRSROQLOL� 2JGHQD�� WXGL� LQWLPQHJD� RGQRVD�PHG� GYHPD� LQWHJULUDQLPD� RGUDVOLPD� RVHEDPD� L]YHQ� WHUDSHYWVNH
VLWXDFLMH�

2JGHQ�SUDYL��GD�MH��r9�WHUDSLML�NRQWUROLUDQ�GRVWRS�GR�SULPLWLYQLK�REOLN�RGQRVD��YNOMXêQR�V�WUDQVIHUMHP�Y�REOLNL
SURMHNFLMVNH�LGHQWLILNDFLMH��]QDN�GREUHJD�GHORYDQMD�RVHEQRVWLs��2JGHQ��������VWU������

.OMXêQL�SUREOHP�YVHK�RGQRVRY�LQ�êORYHNRYH�RVHEQRVWL�MH�QDPUHê�SUDY�WR��GD�VH��NRW�SUDYL�2JGHQ��r1LNROL�QH
ERPR�PRJOL�Y�FHORWL�VSULMD]QLWL�]�GHMVWYRP��GD�VPR�Y�VYRMLK�PLVOLK�LQ�êXVWYLK�VDPL�LQ�GD�GUXJL�ODKNR�UD]XPHMR�OH
QHWRêHQ�SULEOLæHN�QDxHJD�QRWUDQMHJD�VWDQMDs��2JGHQ��������VWU��������

3UYD�SUHGSRVWDYND�2JGHQRYHJD�UD]XPHYDQMD�RVHEQRVWL�MH�GLDOHNWLêQRVW��NL�SRPHQL��GD�MH�LQWHJULUDQD�RVHEQRVW
WLVWD�RVHEQRVW��NL�ODKNR�Y�VHEL�]GUæL�QDVSURWXMRêD�VL�êXVWYD��,Q�WXNDM�VH�QDP�SRVWDYL�YSUDxDQMH�R�WHP��NDWHUR�MH�WLVWR
WHPHOMQR�QDVSURWMH��R�NDWHUHP�JRYRUL�2JGHQ��7X�VH�RGSUHWD�GYH�SRWL�UD]XPHYDQMD�WH�GLDOHNWLêQH�QDSHWRVWL��SUYD
MH�UD]YRMQD�LQ�GUXJD�NOLQLêQD�

5D]YRMQL�SRJOHG�WUGL��GD�MH�QDMSRPHPEQHMxL�PRPHQW�RWURNRYHJD�UD]YRMD�Y]SRVWDYLWHY�RGQRVD�]�PDWHUMR��1D
WHP�PHVWX�2JGHQ�XSRUDEL�SRMHP��NL�JD�MH�UD]GHODO�:LQQLFRWW��LQ�WR�MH�SRMHP�HQRVWL�LQ�GYRMRVWL��NL�L]KDMD�L]�QMHJRYH
UD]YRMQH�WHRULMH��:LQQLFRWW�MH�WUDQVIHUQL�RGQRV�UD]XPHO�NRW�RGQRV�]�rGRYROM�GREUR�PDWHUMRs��NL�RPRJRêL�RWURNX�
SDFLHQWX��GD�RE�QMHM�GRæLYL�KNUDWQR�HQRVW�LQ�GYRMRVW��3RMHP��V�NDWHULP�2JGHQ�SRMDVQL�SURFHV�KNUDWQH�HQRVWL�LQ
GUXJRVWL��SD�MH�SRMHP�FRQWDLQPHQWD��QRxHQMD�êXVWHY��NL�JD�MH�XSRUDEOMDO�WXGL�%LRQ��%LRQ�SURMHNFLMVNR�LGHQWLILNDFLMR
UD]ODJD�NRW�SURFHV��NL�rRPRJRêL�RWURNX��GD�UD]LxêH�VYRMD�êXVWYD�Y�RGQRVX�]�QHNRP��NL�MH�GRYROM�PRêDQ��GD�MLK�ODKNR
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Y�VHEL�]GUæL��éH�SD�PDWL�]DYUQH�YORJR�QRVLOFD�RWURNRYLK�êXVWHY��VH�SUHWUJD�YH]�PHG�QMLPD�LQ�V�WHP�L]JLQH�WXGL
LPSXO]�UDGRYHGQRVWL��QD�NDWHUHP�WHPHOML�YVH�XêHQMHs��2JGHQ��������VWU������

3UL�WHP�PRUDPR�XSRxWHYDWL��GD�PDWL�QL�LGHDOQL�RGUDVOL��NL�EL�RWURND�EUH]�WHæDY�SHOMDO�Y�VYHW��éXVWYD�LQ�WHæDYH�
NL�VH�Y�QMHM�Y]EXGLMR�RE�RWURNX��VR�QDPUHê�êXVWYD�LQ�WHæDYH�QMHQHJD�RWURxWYD�LQ�QMHQHJD�SDUWQHUVWYD��VDM�VH�RE
RWURNX�SUHNR�SURMHNFLMVNH�LGHQWLILNDFLMH�Y�QMHM�Y]EXGLMR�êXWHQMD��NL�MLK�MH�VDPD�LPHOD�NRW�RWURN��KNUDWL�SD�NOMXE
RWURNX�RE�VHEL�YHQGDUOH�RVWDMD�RGUDVOD�RVHED�Y�SDUWQHUVNHP�RGQRVX��.OMXêQR�SUL�YVHP�WHP�SD�MH��GD�WL�êXVWYHQL
SURFHVL�QLVR�]DYHVWQL�LQ�XEHVHGHQL��DPSDN�QH]DYHGQL�LQ�xH�QH�XEHVHGHQL��=DWR�VR�EHVHGH��NL�MLK�L]QDMGHWD�VWDUxD�
WLVWH�EHVHGH��NL�ERGR�XEHVHGLOH�RWURND��,Q�WH�EHVHGH�ER�QDUHNRYDO�QHXEHVHGHQL�VWLN�PHG�QMLPL��Y�NDWHUHP�VH�ERGR
SRURGLOH�

3URMHNFLMVND�LGHQWLILNDFLMD�NRW�PHGRVHEQL�GHO�RGQRVD�PHG�PDWHUMR�LQ�RWURNRP�MH�WRUHM�WLVWL�VWLN��NL�RPRJRêL�
GD�RWURN�SRVWDQH�RVHED��éH�PDWL�RWURNX�GRYROL��GD�VH�Y�QMHM�QDVHOL�LQ�VH�]OLMH�]�QMLP��SRWHP�ER�]QDOD�LQWHUSUHWLUDWL
RWURNRYR�QDSHWRVW�WDNR��GD�JD�ER�QDKUDQLOD��OMXENRYDOD��PX�SHOD�LQ�JD�WRODæLOD��1D�WDN�QDêLQ�ER�RWURN�ODKNR�L]
QHGLIHUHQFLUDQH�QDSHWRVWL�LQ�WHVQREH�]D]QDO�ODNRWR��6�WHP�NR�ER�PDWL�L]OXxêLOD�R]LURPD�Y]SRVWDYLOD�RWURNRYR
SRWUHER�SR�KUDQL�NRW�HQR�RG�SRWUHE��ER�RWURN�SRVWDO�SRVDPH]QLN��]DêHO�VH�ER�]DYHGDWL�VHEH�LQ�YHGQR�EROM�GRORêQR
VSR]QDYDWL�VYRMH�Y]JLEH�LQ�SRWUHEH��2JGHQ���������.R�RWURN�L]NXVL��GD�MH�PDWL�QMHJRYR�JUR]QR�REêXWMH�QHSR]QDQH
LQ�VWUDxOMLYH� WHVQREH�VSURxêHQR� LQ�YHVHOR�SRWRODæLOD� V�SRæLUNRP�POHND��]�QRYR�SOHQLêNR�� V�SHVPLMR�� V� VYRMLP
OMXEHêLP�L]UD]RP�QD�REUD]X��VH�MH�]D�RWURND�QH]QRVQD�QDSHWRVW�UD]EOLQLOD��.R�VH�]D]UH�Y�QMHQH�RêL��VH�VYHWD�QH�ERML
YHê��YHGQR�ODæMH�UD]XPH��GD�WHVQRED�QH�SRPHQL��GD�MH�]�QMLP�QHNDM�QDUREH��GD�LPD�WHVQRED�WLVRê�RGWHQNRY�LQ�WLVRê
SRPHQRY��NL�SD�QLNROL�QLVR�SRY]HWL�Y�EHVHGL��r1H�PDUDP�WH��EROMH�EL�ELOR��êH�WH�QH�EL�ELOR��WL�VL�NULY��GD�MH�WDNR
WHæNR�s

7UHQXWHN��NR�RWURN�GRMHPD�VHEH�NRW�GHO�PDWHUH�LQ�KNUDWL�PDWHU�NRW�ORêHQ�VXEMHNW��MH�NOMXêQL�WUHQXWHN�Y
UD]YRMX�VXEMHNWLYQRVWL�RWURND��2WURN�VH�PRUD�WHGDM�QXMQR�RGUHêL�QRWUDQML�SRGREL�PDWHUH�NRW�YVHPRJRêQH�LQ�V�WHP
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'R�WHJD�SD�ODKNR�SULGH�VDPR��êH�VWD�VH�PRæ�LQ�æHQD�VRRÆLOD�V�VYRMR�QHPRÆMR�LQ�QDxOD�YDUQRVW��JRWRYRVW��NL�MH�QH�GDMH�RWURN�QLWL��

MH�QH�GDMHWD�GUXJ�GUXJHPX��DPSDN�SULKDMD�RG�WDP��NMHU�ODKNR�YVDN�L]PHG�QMLMX�QRVL�RGJRYRUQRVW�]D�ODVWQR�ÆXWHQMH�

WXGL� VHEH� NRW� YVHPRJRêQHJD� � 9� WHP� SURVWRUX� PHG� PDWHUMR� LQ� RWURNRP� QDVWDMD� VXEMHNW� SUHNR� SURFHVRY��

SURMHNFLMVNH�LGHQWLILNDFLMH��PDWHULQH�SUHRNXSDFLMH��]UFDOMHQMD��QDYH]DYH�QD�WUDQ]LFLMVNH�REMHNWH��L]NXxQMH�XSRUDEH
GUXJHJD�LQ�VRêXWMD��.R�VH�RWURN�XJODVL��DSSURSULDWLRQ��V�WHP�LQWHUVXEMHNWLYQLP�SURVWRURP��NRQNUHWQR�JUH�]D�WR�
GD�RWURN�VSUHMPH�RêHWD���MH�QDUHGLO�NOMXêQL�NRUDN�QD�SRWL�K�JHQHULUDQMX�LQ�Y]GUæHYDQMX�SVLKLêQH�GLDOHNWLNH��MD]�
QHMD]�� MD]�WL�� ]DYHVW�QH]DYHGQR��� VNR]L� NDWHUR� MH� LVWRêDVQR� ]JUDMHQ� LQ� UD]VUHGLxêHQ� �GHFHQWULUDQ�� NRW� VXEMHNW
�2JGHQ���������(QRVWDYQR�SRYHGDQR�JUH�]D�WR��GD�RWURN��NL�MH�ELO�Y�HQRVWL�]�PDWHUMR�YVHPRJRêHQ��VSUHMPH�QMXQR
GYRMRVW� LQ� V� WHP�QHPRê�NRW�rQRUPDOQLs�GHO� VYRMLK�REêXWNRY��7R�SD� MH�PRJRêH�VDPR�Y�SULPHUX��NR� MH�PDWL
VSRVREQD�SR�SUHNLQLWYL�Y]SRVWDYLWL�VWLN�]�RWURNRP�QD�RGUDVOL�UDYQL��7D�SURFHV�L]JOHGD�NRW�PDWHULQD�VSRVREQRVW�
GD�VSUHMPH�VYRMR�QHPRê�LQ�QHYVHPRJRêQRVW�NRW�QHNDM�QRUPDOQHJD�Y�RGQRVX�V�VYRMLP�PRæHP��7DNUDW�QDVWDQH
GUXæLQD��2WURN��NL�MH�L]JXELO�YDUQRVW��NL�PX�MR�MH�QXGLOD�PDWHULQD�YVHPRJRêQRVW��VSHW�REQRYL�WHPHOMQR�]DXSDQMH
LQ�REêXWHN�YDUQRVWL��WRNUDW�L]�RGQRVD�PHG�VWDUxHPD��]DUDGL�NDWHUHJD�MH�PDWL�ODKNR�SRQRYQR�Y]SRVWDYLOD�VWLN�]
RWURNRP�NOMXE�SUHNLQLWYL��=�YLGLND�RWURND�SD�WR�SRPHQL��GD�RGQRV�PHG�VWDUxHPD�SRQRWUDQML�NRW�VWDOHQ��NRQVWDQWHQ
LQ�WUDMHQ�

2WURN�GDMH�LQWHQ]LWHWR�R]LURPD�WRQ�SURMHNFLMVNL� LGHQWLILNDFLML��PDWL�SD�ML�GD�REOLNR�LQ�VPHU��V�WHP�NR�QD
SURMHNFLMR�QH�RGJRYRUL�NRW�RWURN��QH�]DêQH�WXOLWL�LQ�MRNDWL�]�QMLP���WHPYHê�NRW�RGUDVOD�RVHED��0DWL�êXWL�HQR�]
RWURNRP��D�RGJRYRUL�L]�GYRMRVWL�RG�WDP��NMHU�MH�RQD�VYRMR�rRWURxNRVWs�SRVWDYLOD�Y�RGQRV�]�RGUDVOR�RVHER��RE�NDWHUL
ODKNR�VSR]QDYD��SUHGHOXMH�LQ�VSUHMHPD�RGJRYRUQRVW�]D�VYRMH�êXWHQMH�QD�GUXJDêHQ�QDêLQ��NRW�Y�RGQRVX�]�RWURNRP�
,Q�WR�MH�RGQRV�]�PRæHP�R]LURPD�RWURNRYLP�RêHWRP��1D�WD�QDêLQ�MH�WHPHOMQR�RWURNRYR�L]NXVWYR�VWLND�]�PDWHUMR
QHSRJUHxOMLYR�]D]QDPRYDQR�]�RGQRVRP�PHG�PDWHUMR�LQ�RêHWRP�

9�SULPHUX��GD�PDWL�RWURNX�QH�RGJRYRUL�R]LURPD�PX�QH�GRYROL��GD�VH�Y�QMHM�QDVHOL��ER�RWURN�RURSDQ�HGLQHJD
PRæQHJD� NDQDOD� ]D� VWLN� V� VYHWRP�� SUHGYVHP� SD� V� VDER�� VDM� QH� ER� PRJHO� VSR]QDWL� VYRMLK� ODVWQLK� SRWUHE�
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=GDM�]ODKND�UD]XPHPR��]DNDM�MH�WDNR�SRPHPEQR��GD�SDFLHQW�LQ�DQDOLWLN�QLêHVDU�QH�YHVWD�GUXJ�R�GUXJHP��VDM�MH�WR�HGHQ�RG��

SRJRMHY��GD�VH�RGQRV�QH�Y]SRVWDYL�VDPR�QD�EHVHGQL�UDYQL��DPSDN�WXGL�QD�UDYQL�SRSROQH�RGVRWQRVWL�EHVHG��HQDNR�NRW�VWD�PDWL�LQ�RWURN�GUXJ
GUXJHPX�SRSROQRPD�QH]QDQD�LQ�PRUDWD�LVNDWL�VWLN�QD�UDYQL�SUYLQVNLK�Y]JLERY�

:LQQLFRWWRYR�UD]XPHYDQMH�YH]L�PHG�VWDUxL�LQ�RWURNRP�MH�SUL�2JGHQX�WDNR�GRSROQMHQR�]�PHKDQL]PRP��NL�RSLVXMH
QMHJRYR�LQWUDSVLKLêQR�LQ�LQWHUSHUVRQDOQR�GLQDPLNR�

���$QDOLWVNL�WUHWML

3RMPRYDQMH�WHUDSHYWVNHJD�RGQRVD�NRW�RGQRVD��NL�MH�WDNR�JORERN��QHXEHVHGHQ�LQ�LQWHQ]LYHQ��NRW�MH�RGQRV�PHG
PDWHUMR� LQ� RWURNRP�� ODKNR� ]GDM� SRVSORxLPR� LQ� RSLxHPR� NRW� RGQRV�� NL� VH� Y]SRVWDYL� QD� SRGODJL� SURMHNFLMVNH
LGHQWLILNDFLMH� �$QDOLWLN�SRVWDQH�VSUHMHPQLN�SDFLHQWRYLK�REêXWLM��NL�VH�MLK�WD�QH�]DYHGD��3UL�WHP�SD�MH�WHUDSHYWRY��

RGJRYRU�VHYHGD�RGJRYRU�SRYVHP�GRORêHQHJD�SRVDPH]QLND�V�VYRMLPL�RGQRVL��êXVWYL��PLVOLPL�LQ�VYRMR�]JRGRYLQR�
NDU�SRPHQL��GD�VH�ER�QMXQ�RGQRV�RGYLMDO�]QRWUDM�NRQNUHWQH�]JRGEH�YVDNHJD�L]PHG�QMLMX��7LVWR��NDU�ERVWD�Y]SRV�
WDYLOD�Y�WHUDSLML��ER�]D�RED�QHNDM�QRYHJD��$QDOLWVNL�RGQRV�MH�RGQRV�KNUDWQH�HQRVWL�LQ�GYRMRVWL�SUDY�]DWR��NHU�MH
LQWLPQL�RGQRV��NL�SD�VH�QL�]DêHO�SRVWRSQR��DPSDN�MH�ELO�Y]SRVWDYOMHQ�æH�YQDSUHM��3DFLHQW�YH��GD�JUH�]D�RGQRV��Y
NDWHUHP�ER�L]JRYRULO�VYRMD�QDMLQWLPQHMxD�REêXWMD��GD�SD�WD�RGQRV�]DUDGL�WHJD�QLNROL�QH�ER�UD]xLULO�VYRMHJD�SURVWRUD
QD�GUXJH�VRFLDOQH�NRQWHNVWH�� ,Q�SUDY� WD� MDVQD� VWUXNWXULUDQRVW�YORJ� LQ�]XQDQMD�PHMD�RPRJRêDWD�SR�HQL� VWUDQL
SRSROQR� VSURxêHQRVW� JOHGH� ]DXSDQMD� LQ� SR� GUXJL� VWUDQL� QDMKXMxR� IUXVWUDFLMR� LQ� WHVQRER� ]DUDGL� NRQêQRVWL� LQ
HQNUDWQRVWL�WHJD�VWLND��2JGHQ��������

2JGHQ�QDYDMD�GYD�NULWHULMD�NRQFD�WHUDSLMH��LQ�VLFHU�
���.R�VH�SULWLVN�QD�DQDOLWLND�]PDQMxD��NR�VH�DQDOLWLN�]DYH�LQ�LQWHUSUHWLUD�YH]�SURMHNFLMVNH�LGHQWLILNDFLMH��VH�]PDQMxD
WXGL�QMHJRYD�êXVWYHQD�SUHSODYOMHQRVW��6SHW�MH�VSRVREHQ�HPSDWLMH��NL�SRPHQL��GD�ODKNR�GHOL�êXVWYD�LQ�NRJQLFLMH�]
GRORêHQR�RVHER��D�MR�GRMHPD�NRW�SRYVHP�ORêHQR�RG�VHEH��NRW�SRVDPH]QLND��NL�LPD�VYRMH�æLYOMHQMH��NR�ODKNR�SUL]QD
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QMHJRY�REVWRM��9�WHUDSHYWVNHP�GHOX�MH�SURMHNFLMVND�LGHQWLILNDFLMD��NL�VH�UD]UHxL�Y�HPSDWLêQL�RGQRV��]QDN�XVSHxQHJD
WHUDSHYWRYHJD�DNWLYQHJD�FRQWDLQPHQWD��QRxHQMD��
���'UXJL�NULWHULM�NRQFD�DQDOL]H�SD�MH�LQWHUSUHWDFLMD�VXEMHNWD�DQDOL]H��NL�YNOMXêXMH�XEHVHGHQMH�VSHFLILêQH�UHDOQRVWL�
NL�MR�MH�YQHVHO�SDFLHQW�LQ�MH�SULQHVOD�LQWHQ]LWHWR�LQ�WRQ�SURMHNFLMVNL�LGHQWLILNDFLML��jHOH�WD�MH�DQDOLWLND��VSUHMHPQLND�
SRXêLOD� R� QMHJRYL� YORJL� Y� QH]DYHGQL� SURMHNFLML��1DGDOMH� NRQHF� DQDOL]H� SRPHQL� WXGL� XEHVHGHQMH� QH]DYHGQH
IDQWD]LMH��NL�MH�SRJDQMDOD�WHUDSHYWVNL�RGQRV��R]DYHGHQMH�REUDPEQH�LQ�QRWUDQMH�PRWLYDFLMVNH�YORJH�SURMHNFLMH�
]JRGRYLQR�WHJD�QDêLQD�LVNDQMD�VWLND�LQ�YORJR�SURMHNFLMVNH�LGHQWLILNDFLMH�Y�RKUDQMDQMX�SDFLHQWRYHJD�QRWUDQMHJD
SVLKLêQHJD�UDYQRWHæMD��2JGHQ��������

&LOM�DQDOL]H�WRUHM�QL�RGNULYDQMH�VNULWHJD��R]DYHGHQMH�QH]DYHGQHJD��WHPYHê�NUHLUDQMH�DQDOLWVNHJD�VXEMHNWD��NL
SUHM� QL� REVWDMDO�� $QDOL]D� MH� SR�2JGHQX�PHGRVHEQL� SURFHV�� Y� NDWHUHP� DQDOLWLN� LQ� DQDOL]DQW� VNXSDM� XVWYDULWD
DQDOL]DQWD��NL�JD�SRWHP�SRQRWUDQMLWD��VH�]�QMLP�LGHQWLILFLUDWD�LQ�JD�L]JRYRULWD��7R�SD�]�GUXJLPL�EHVHGDPL�SRPHQL�
GD�SRQRWUDQMLWD�DQDOLWVNHJD�WUHWMHJD�LQ�JD�YNOMXêLWD�Y�VYRMR�REVWRMHêR�RVHEQRVW��NDU�SRPHQL��GD�JD�PRUDWD�Y�VYRMHP
RGQRVX�QDMSUHM�XVNODGLWL�WDNR��GD�VH�YVDN�L]PHG�QMLMX�Y�QMHP�SUHSR]QD�LQ�GD�JD�WDNR�SDFLHQW�NRW�DQDOLWLN�ODKNR
VSUHMPHWD�

3UL�WHP�VPR�VH�æH�GRWDNQLOL�2JGHQRYHJD�SRMPD�DQDOLWVNHJD�WUHWMHJD��NL�RPRJRêL�PLVOLWL�YORJR�WHUDSHYWD�Y
WHUDSLML�NRW�QHNRJD��NL�MH�KNUDWL�Y�DQDOL]L�LQ�L]YHQ�QMH��KNUDWL�HQR�V�SDFLHQWRP�LQ�GYRMH�]�QMLP��NROLNRU�Y�VHEL
GLIHUHQFLUD�VYRMR�VXEMHNWLYQRVW�RG�VXEMHNWLYQRVWL��NL�MR�]D]QD�RE�GRORêHQHP�SDFLHQWX�Y�GRORêHQL�XUL�WHUDSLMH
�2JGHQ���������$QDOLWLN�MH�QDPUHê�DQDOLWLN�VDPR�WDNUDW��NR�MH�Y�RGQRVX�]�DQDOL]DQWRP�LQ�DQDOL]DQW�MH�DQDOL]DQW
VDPR� WDNUDW��NR� MH�Y�RGQRVX�]� DQDOLWLNRP��=DWR��SR�2JGHQX�YHOMD��GD� MH�rWUHWML� VXEMHNW�SURGXNW�HGLQVWYHQH
GLDOHNWLNH��NL�VH�XVWYDUL�Y�ORêHQLK�VXEMHNWLYQRVWLK�DQDOLWLND�LQ�DQDOL]DQWD�]QRWUDM�DQDOL]H�LQ�PHG�QMLPDs��2JGHQ�
������VWU������

%LVWYHQR�SUL�SRMPX�DQDOLWVNHJD�WUHWMHJD��NDNRU�JD�UD]GHOD�2JGHQ��MH�WRUHM�Y�WHP��GD�JUH�]D�QRYR�GLQDPLNR�
NL�MR�DQDOLWLN�LQ�SDFLHQW�Y�VYRMHP�RGQRVX�XVWYDUMDWD�KNUDWL��D�SR�UD]OLêQLK�SRWHK��2ED�KNUDWL�VWD�QMHQD�GHMDYQLND
LQ�RED�VWD�RG�QMH�RGYLVQD��VDM�JUH�]D�QH]DYHGQR�GLQDPLNR��NL�MH�QH�PRUHWD�NRQWUROLUDWL�LQ�NL�MX��VSHW�YVDNHJD�QD�VYRM
QDêLQ��SRYH]XMH��9�WHP�VPLVOX�EL�ODKNR�WD�NOMXêQL�2JGHQRY�SRMHP�SULPHUMDOL�]�QDxLP�SRMPRYDQMHP�VWLND�NRW
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Y]DMHPQHJD�QH]DYHGQHJD�êXWHQMD��NL�MH�GDQ��YHQGDU�OH�NRW�QDORJD��NL�êDND�VYRMR�UD]UHxLWHY�R]LURPD�VYRMH�YVDM�GHOQR
R]DYHGHQMH��7H�HQNUDWQRVWL�YVDNHJD�RGQRVD�SRVHEHM�VH�GREUR�]DYHGD�WXGL�2JGHQ��NR�]D�DQDOLWVNL�RGQRV�SUDYL�
r1REHQD�PLVHO��REêXWMH��]D]QDYD�Y�DQDOL]L�QH�PRUH�ELWL�UD]XPOMHQD�HQDNR��NRW�êH�EL�VH�]JRGLOD�L]YHQ�DQDOL]H
R]LURPD�VSHFLILêQH�LQWHUVXEMHNWLYQRVWL�DQDOLWLND�LQ�SDFLHQWDs��2JGHQ��������VWU�����

,]�WHJD�L]KDMD��GD�MH�SURMHNFLMVND�LGHQWLILNDFLMD�PRJRêD�VDPR�Y�WLVWLK�RGQRVLK��NMHU�REVWDMD�XSDQMH�QD�VWLN
R]LURPD�NMHU�GUXJHJD�QH]DYHGQR�GRMDPHP�NRW�GRYROM�PRêQHJD��GD�ER�VSUHMHO�PRMD�êXVWYD�LQ�GRYROLO��GD�VH�RG
QMHJD�QDXêLP��NDNR� VH� ]�QMLPL� URNXMH��9� WHUDSLML� MH�HGLQL� WHUDSHYWVNL�PRPHQW�SUDY� WR��GD� WHUDSHYW� VSUHMPH
SURMHNFLMR��VH�]�QMR�LGHQWLILFLUD�LQ�MR�SUHGHOD�R]LURPD�GD�VH�QH�XVWUDxL�VYRMH�YNOMXêHQRVWL�Y�QH]DYHGQH�IDQWD]LMH
SDFLHQWD��2JGHQ��������

r&LOM� DQDOL]H� MH�� GD� VH� XVWYDUL� WUHWML�� NL� RPRJRêL� QRYR�� EROM� JHQHUDWLYQR� GLDOHNWLNR� HQRVWL� LQ� GYRMRVWL�
SRGREQRVWL�LQ�UD]OLêQRVWL��LQGLYLGXDOQRVWL�LQ�LQWHUVXEMHNWLYQRVWLs��2JGHQ��������VWU�������

2JGHQ�RSLVXMH�WXGL�NDRWLêQRVW�RGQRVD�LQ�Y]DMHPQRVW��Y�NDWHUL�VH�QH�GD�YHê�ORFLUDWL��RG�NRG�SUDY]DSUDY�SULKDMD
Y]GXxMH�WHUDSLMH��r9�SURFHVX�SURMHNFLMVNH�LGHQWLILNDFLMH�VH�]DYHx��GD�LJUDx�KNUDWL�YORJR�Y�QHNRJDUxQML�QH]DYHGQL
IDQWD]LML�LQ�GD�VL�WXGL�QMHQ�DYWRUs��2JGHQ��������VWU�������

���0HKDQL]HP�SURMHNFLMVNH�LGHQWLILNDFLMH

2JGHQ�]HOR�QDWDQêQR�RSLxH�PHKDQL]HP�SURMHNFLMVNH�LGHQWLILNDFLMH�LQ�JD�XPHVWL�Y�UD]XPHYDQMH�WHUDSHYWVNHJD
RGQRVD��7HUDSHYWVNL�RGQRV�MH�]D�2JGHQD�Y]DMHPQL�RGQRV�QH]DYHGQHJD�êXVWYRYDQMD��NL�JD�ODKNR�RSLxHPR�QD�UDYQL
WHKQLNH�VNR]L�SRMPD�WUDQVIHU���NRQWUDWUDQVIHU��2JGHQ��������

3URMHNFLMVND�LGHQWLILNDFLMD�MH�]D�2JGHQD�WLVWL�GHO�RGQRVD��NMHU�VH�MH�YVDN�SRVDPH]QLN�SULVLOMHQ�RGUHêL�VYRML
VXEMHNWLYQRVWL� Y� ]DPHQR� ]D� VWLN�� 3ULPHU� WDNHJD� QDYLGH]QHJD�� ODæQHJD� RGQRVD� MH� ]DOMXEOMHQRVW�� 6� WHP� VH
SRVDPH]QLN�L]RJQH�REêXWNX�ORêHQRVWL��NL�EL�MR�SRY]URêLO�QHNL�GHO�QMHJD��]D�NDWHUHJD�QH]DYHGQR�êXWL��GD�EL�JD
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ORêHYDO�RG�GUXJHJD��2GQRV�SURMHNFLMVNH�LGHQWLILNDFLMH�MH�Y�WHP�VPLVOX�RGQRV�Y]DMHPQH�QHJDFLMH��NL�JD�SRJDQMD
VWUDK� SUHG� ]DYUæHQRVWMR�� UDQOMLYRVWMR�� SUHG� RVDPOMHQRVWMR� �*RVWHêQLN�� ������� .R� MH� VWUDK� WDNR� YHOLN�� GD� VH
SRVDPH]QLN�SRYVHP�]DSUH�]D�RGQRVH�LQ�WYHJDQMH�GUXJDêQRVWL��MH�HGLQL�QDêLQ�SRQRYQHJD�Y]QLND�UDGRYHGQRVWL�LQ
æHOMH�SR�Y]SRVWDYOMDQMX�RGQRVRY�RGQRV��Y�NDWHUHP�MH�]DYUQLWHY�LQ�]DVXæQMHQMH�L]NOMXêHQR��,Q�WR�MH�DQDOLWVNL�RGQRV�
NROLNRU�LPD�MDVQR�VWUXNWXUR��NL�GDMH�YDUQRVW��ULWPLêQRVW��NRQVWDQWQRVW���.HU�MH�Y�DQDOLWVNL�VLWXDFLML�]D�RED�GRYROM
VWUXNWXULUDQ�SURVWRU��NHU�VWD�RED�]DYH]DQD�QHNHPX�SUDYLOX��MH�SURMHNFLMVND�LGHQWLILNDFLMD�Y�WHP�RNYLUX�PHKDQL]HP�
NL� RPRJRêL� SUHREOLNRYDQMH� RVHEQRVWL� DQDOLWLND� LQ� DQDOL]DQWD� VNR]L� L]NXxQMR� VNXSQHJD� QD� QRYR� NUHLUDQHJD
DQDOLWVNHJD�WUHWMHJD��2JGHQ��������

.R�LJUD�VXEMHNWLYQRVWL�LQ�LQWHUVXEMHNWLYQRVWL�]DVWDQH��MH�]QDN��GD�VWD�RED�VXEMHNWD�SRGUHMHQD�WUHWMHPX��,Q�WR
MH�WUHQXWHN��NR�VH�XEHVHGL�WLVWL�GHO�WUDQVIHUMD��NL�JD�2JGHQ�LPHQXMH�SURMHNFLMVND�LGHQWLILNDFLMD�

3URMHNFLMVND�LGHQWLILNDFLMD�MH�NOLQLêQL�NRQFHSW��NL�VR�JD��SR�2JGHQX��QDUHNRYDOL�WULMH�JODYQL�SRMDYL��NL�VR�MLK
]DêHOL�RE�VYRMHP�GHOX�RSDæDWL�WHUDSHYWL�
���3RxLOMDWHOMHYH�QH]DYHGQH�IDQWD]LMH��ODSVXVL��VDQMH��SDUDSUDNVH���NODVLêQL�IUHXGRYVNL�QH]DYHGQL�SRMDYL��
���2EOLNH�PHGRVHEQHJD�SULWLVND��QD�WHP�SRGURêMX�MH�QDMPRêQHMxH�L]NXVWYR��NL�JD�RSLVXMH�UHODFLMVND�SVLKRORJLMD�
SUDY�DQDOLWLNRY�REêXWHN�XMHWRVWL��REUHPHQMHQRVWL��VWUDKX��QMHJRYR�VDQMDUMHQMH�PHG�DQDOLWVNLPL�XUDPL�
���.RQWUDWUDQVIHU��2JGHQ��������

3URMHNFLMVND� LGHQWLILNDFLMD� MH�PHKDQL]HP��NL�SRJDQMD�YVH� WH�SRMDYH��NL�EL� MLP�]�HQR�EHVHGR� ODKNR� UHNOL
QH]DYHGQR��,Q�WR�MH�WLVWR�QH]DYHGQR��R�NDWHUHP�6FKDUIIRYD��NRW�ERPR�YLGHOL��SUDYLWD��GD�QDVWDMD�VSURWL�Y�RGQRVLK�
LQ�R�NDWHUHP�:LQQLFRWW�VOXWL��GD�MH�SRWHQFLDOQL�SURVWRU��Y�NDWHUHP�VH�RGYLMD�QDMEROM�Y]QHPLUOMLYD�LJUD�êORYHxWYD�
LJUD�VRYUDxWYD�LQ�OMXEH]QL��]DEORNLUDQRVWL��NUHDWLYQRVWL�LQ�KUHSHQHQMD��3UHGYVHP�SD�MH�WHUDSLMD�LJUD�RGQRVRY��NL�QLVR
GDQL�YQDSUHM��WHPYHê�QDVWDMDMR�VSURWL�LQ�VSURWL�NURMLMR�VYRMR�SRGRER�LQ�XVRGR�WHU�VYRMR�]JRGRYLQR�

6DP�SURFHV�SURMHNFLMVNH�LGHQWLILNDFLMH�RSLVXMH�2JGHQ�QD�QDVOHGQML�QDêLQ�
3URFHV�SURMHNFLMVNH�LGHQWLILNDFLMH�SRWHND�Y�WUHK�VWRSQMDK��LQ�VLFHU�
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'RGDOL�EL�ODKNR��GD�QDV�SUDY�WDP��NMHU�PLVOLPR��GD�VPR�VDPL��êDNDMR�QDMYHêMD�SUHVHQHêHQMD��GD�QDV�ER�SUDY�WDP�QHNGR�QDMJOREOMH��

QDJRYRULO��9DOHQWQRVW��NL�VH�MH�QREHGHQ�L]PHG�QMLMX�QH�]DYHGD�

���.R�SRxLOMDWHOM�GRæLYOMD�VHEH�NRW�êXGQHJD��WXMHJD�DOL�SD�WDNUDW�NR�QDVORYQLND�GRMHPD�NRW�GYRMêND��VL�QH]DYHGQR
æHOL�� GD� EL� QDVORYQLN� QRVLO� WD� REêXWMD� LQ� EL� VH� VDP�NRW� SRxLOMDWHOM� ]QHELO� GHOD� VHEH� DOL� SD� JD� ]DYDURYDO� SUHG
QDVORYQLNRP�
���3VLKLêQL�SULWLVN���LQGXNFLMD��3RxLOMDWHOM�KRêH�SUHYHULWL�SURMHNFLMR�LQ�SULWLVND�QD�QDVORYQLND�WROLNR�êDVD��GRNOHU�QH
XJRWRYL��GD�LPD�QDVORYQLN�ODVWQRVWL�SURMLFLUDQLK�GHORY�DOL�GRNOHU�SRxLOMDWHOM�Y�QDVORYQLNX�QH�NRQWUROLUD�REMHNWD�
3VLKLêQD�SULVLOD�MH�PRæQD�]DWR��NHU�VH�SURMHNFLMVND�LGHQWLILNDFLMD�YHGQR�RGYLMD�WDP��NMHU�MH�PHG�SRxLOMDWHOMHP�LQ
QDVORYQLNRP�LQWHUDNFLMD��QHNL�WHPHOMQL�VWLN��7HPX�WHPHOMQHPX�VWLNX�SUDYLWD�6FKDUIIRYD�YDOHQWQRVW��2JGHQ�
��������

���3RxLOMDWHOM�SUHGHOD�VYRMH�SURMHNFLMH�WDNR��GD�MLK�SUHSR]QD�Y�QDVORYQLNX��LQ�VH�QDWR�]�QMLPL�LGHQWLILFLUD��NR�MLK�SUL
QDVORYQLNX�VSUHMPH��.HU�QDVORYQLN�VDPR�]DUDGL�VYRMH�GUXJDêQRVWL�URNXMH�V�êXVWYL�GUXJDêH�NRW�SRxLOMDWHOM��ER�PHG
QMLPD�SUDY�QD�SRGURêMX��NMHU�VWD�VH�XMHOD�Y�SURMHNFLMVNR�LGHQWLILNDFLMR��QDVWDO�QRY�QDERU�êXVWHY��NL�ERGR�]D�RED�QRYD
LQ� MLK� ER� ODKNR� YVDN� SRQRWUDQMLO� QD� VYRM� QDêLQ�� 7D� GUXJDêQRVW� ER� RPRJRêLOD�� GD� VH� ERVWD� ]DYHGOD� GHOD
QHXEHVHGHQHJD�RGQRVD�PHG�VHERM�LQ�ERVWD�ODKNR�R�QMHP�VSUHJRYRULOD�SUHG�XGHMDQMHQMHP��3RQRYQD�LQWHUQDOL]DFLMD
WHK�êXVWHY�MH�ODKNR�HQRVWDYQD�LQWURMHNFLMD��SUL�êHPHU�SURFHV�RVWDQH�QH]DYHGHQ��DOL�SD�]UHOD�LGHQWLILNDFLMD��NL
SRPHQL��GD�VH�WD�RGQRV�XEHVHGL�LQ�VH�REêXWNH�LQ�GRæLYOMDQMD�XSRUDEL�Y�LQWHUSUHWDFLML��(GLQL�WHUDSHYWVNL�PRPHQW
WHUDSLMH�MH�WR��GD�WHUDSHYW�VSUHMPH�SURMHNFLMR��VH�LGHQWLILFLUD�]�QMR�LQ�MR�XEHVHGL��WDNR�GD�VH�WD�N�SDFLHQWX�YUQH�QD
EHVHGQL� UDYQL�� 7R� SD� SRPHQL� VDPR�� GD� MH� WHUDSHYW� Y� DQDOLWVNHP� RGQRVX� êXVWYHQR� SULVRWHQ� LQ� RGSUW� ]D
SUHVHQHêHQMH��2JGHQ��������

7XNDM�æH�]DVOXWLPR��GD�JUH�SUL�WHP�SURFHVX�SUDY]DSUDY�]D�WDNR�LPHQRYDQR�rUD]NULYDQMHs�NRQWUDWUDQVIHUMD��NL
SUHGVWDYOMD�]DGQML�GRPHW�SRMPRYDQMD�WHUDSHYWVNH�VLWXDFLMH�NRW�RGQRVD�WUDQVIHU�NRQWUDWUDQVIHU��0DURGD�������
�������2JGHQ�UD]GHOXMH�NRQWUDWUDQVIHU�HQDNR�NRW�WUDQVIHU��7XGL�NRQWUDWUDQVIHU�MH�]DQM�REDUYDQ�V�SURMHNFLMVNR
LGHQWLILNDFLMR�
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9VL� WHUDSHYWRYL� REêXWNL� VR� SR�2JGHQX� NRPELQDFLMD� XEHVHGHQLK�� QD� UHDOQRVW� XVPHUMHQLK� RGJRYRURY� LQ
QHXEHVHGHQHJD� WUDQVIHUMD�� =DWR� EL� Y� NRQFHSW� NRQWUDWUDQVIHUMD� ODKNR� YNOMXêLOL� YVH� WHUDSHYWRYH� RGJRYRUH� QD
SDFLHQWD�LQ�QD�WHUDSHYWVNR�VLWXDFLMR��0HG�WHPL�RGJRYRUL�WHUDSHYWD�SD�VWD�GYD��NL�QHSRVUHGQR�SRYHVWD�WHUDSHYWX�
NDNR�MH�]DSLVDQ�Y�QH]DYHGQL�VYHW�SDFLHQWD�
���7HUDSHYW�VH�LGHQWLILFLUD�V�SDFLHQWRYR�QH]DYHGQR�L]NXxQMR�VHOID�Y�QRWUDQMHP�REMHNWQHP�RGQRVX��NL�VH�RGLJUDYD
Y�WUDQVIHUMX��NRQNRUGDQWQD�LGHQWLILNDFLMD���7R�SRPHQL��GD�Y]DPH�SDFLHQWRYD�REêXWMD�SDFLHQWD�]D�VYRMD�REêXWMD
VHEH�LQ�VH�]DêQH�SRêXWLWL�WDNR�NRW�SDFLHQW�
��� 7HUDSHYW� VH� LGHQWLILFLUD� ]� REMHNWQR� NRPSRQHQWR� SDFLHQWRYLK� QRWUDQMLK� REMHNWQLK� UHODFLM�� NL� OHæLMR� SRG
WUDQVIHUMHP��NRPSOHPHQWDUQD�LGHQWLILNDFLMD���7R�SRPHQL��GD�VH�]DêQH�GR�SDFLHQWD�REQDxDWL�WDNR��NRW�PX�MH�WD
SULSLVDO��2JGHQ��������

9�ELVWYX�MH�YVDN�VSUHMHPQLNRY�RGJRYRU�QD�SURMHNFLMR�HQ�YLGLN�NRQWUDWUDQVIHUMD��$QDOL]D�NRQWUDWUDQVIHUMD
SRPHQL�WHUDSHYWVNR�UD]XPHYDQMH�ODVWQLK�UHDNFLM��NL�QDP�SRPDJDMR�UD]XPHWL��]DNDM�VR�ELOD�QDxD�REêXWMD�Y�GRORêHQL
XUL�WHUDSLMH�]�GRORêHQLP�SDFLHQWRP�QD�WDN�HGLQVWYHQ�QDêLQ�UD]SRUHMHQD�LQ�VHVWDYOMHQD��9VDN�RG]LY�WHUDSHYWD��WXGL
êH�L]KDMD�L]�WHUDSHYWRYLK�REêXWLM�LQ�QMHJRYH�SUHWHNORVWL��MH�RG]LY�RE�GRORêHQHP�SDFLHQWX�SUDY�Y�WHM�XUL�

5HNOL�VPR�æH��GD�MH�NOMXêQL�GHMDYQLN�SURMHNFLMVNH�LGHQWLILNDFLMH�QDVORYQLNRYD�YDOHQWQRVW�]D�VSUHMHP�SURMHNFLMH
LQ�LGHQWLILNDFLMR�]�QMR��1DVORYQLN�SURMHNFLMH�GRORêHQHJD�DIHNWD�ODKNR�SRVWDQH�VDPR�WLVWL��NL�LPD�Y�VYRML�QH]DYHGQL
VWUXNWXUL�YDOHQWQRVW�]D�SUDY�WD�DIHNW��7R�Y�SUDNVL�SRPHQL��GD�WHUDSHYW�QH�PRUH�VDP�L]ELUDWL�LQWHUSUHWDFLMH��QH�PRUH
RVWDWL�QD�GLVWDQFL��WHU�VH�SUHWYDUMDWL��GD�YVH�SUHQHVH��7HUDSHYW�PRUD�QD�GRORêHQL�WRêNL�DQDOL]H�SRND]DWL��GD�QH
]PRUH�YHê��GD�VWD�VH�V�SDFLHQWRP�]QDxOD�Y�VLWXDFLML��Y�NDWHUL�WHUDSHYW�QLPD�YHê�QREHQHJD�RGJRYRUD��jHOH�WDNUDW�GREL
SDFLHQW�PRæQRVW��GD�VSUHMPH�RGJRYRUQRVW�]D�ODVWQD�êXWHQMD��xHOH�WDNUDW�GREL�PRæQRVW�L]ELUH�LQ�VSUHPHPEH�VYRMHJD
YHGHQMD��.MHU�MH�QDPUHê�WHUDSHYWRYD�YDOHQWQRVW��GD�VSUHMPH�SURMHNFLMR��WDP�VWD�RED�QD�LVWHP�LQ�WDP�WHUDSHYW
QH]DYHGQR�VSUHMPH�SDFLHQWRYR�SURMHNFLMR�

0HKDQL]HP�SURMHNFLMVNH�LGHQWLILNDFLMH�EL�WRUHM�ODKNR�QDYH]DOL�QD�WUL�RVQRYQH�SRMPH�UHODFLMVNHJD�DNVLRPD�
3RxLOMDWHOM� �SUL� )DLUEDLUQX� DNWLYQRVW� MD]D�� NL� LxêH� REMHNW�� V� NDWHULP� ER� ODKNR� Y]SRVWDYLO� VWLN� SUHNR� VYRMHJD
QDMJOREOMHJD�DIHNWD��SURMLFLUD�QDVORYQLNX��1DVORYQLN�LPD�Y�VHEL�YDOHQWQRVW�]D�SUDY�WR�SURMHNFLMR��SUL�.RKXWX
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DNWLYQRVW�REMHNWD��NL�LxêH�MD]��NL�PX�ER�SURMLFLUDO�SUDY�WD�DIHNW���1DVORYQLN�VH�V�SURMHNFLMR�LGHQWLILFLUD�LQ�SRxLOMDWHOMX
RGJRYRUL�Y�VNODGX�]�DIHNWRP��Y�NDWHUHP�VWD�QDYH]DOD�VWLN��QHEHVHGQL�êXVWYHQL�RGQRV�SUL�:LQQLFRWWX��NL�SR�JORELQL
LQ�LQWHQ]LYQRVWL�SRGREHQ�RGQRVX�PDWL���RWURN��

3RHQRVWDYOMHQR�UHêHQR��YDOHQWQRVW�RGSUH�QHNL�NDQDO�UHDOQRVWL�LQ�WMD�ODKNR�SURMLFLUD�SDFLHQW�LQ�SUDY�SUHNR�WHJD
NDQDOD� ODKNR� DQDOLWLN� XSD�� GD� ER� SULxHO� GR� SDFLHQWD�� 7HPX� NDQDOX� VH� Y� IUHXGRYVNL� WHUPLQRORJLML� UHêH
NRQWUDWUDQVIHU��NL�Y�IUHXGRYVNL�WHKQLNL�SRPHQL�QHGRSXVWQR�NUxLWHY�DQDOLWLNRYH�QHYWUDOQRVWL��PHGWHP�NR�EL�PX
]�:LQQLFRWWRP�ODKNR�UHNOL�SRWHQFLDOQL�SURVWRU��DOL�SURVWRU�WHUDSHYWRYH�SUHGDQRVWL��VDM�VH�VNR]L�QMR�Y]SRVWDYL�SULVWQL
VWLN�PHG�DQDOLWLNRP�LQ�SDFLHQWRP��1H]DYHGQR�GHOXMH�WDNR��GD�DQDOLWLND�SULSHOMH�GR�WHJD��GD�YHGQR�QDUHGL�SUDYH
QDSDNH�RE�YVDNHP�SDFLHQWX��2E�WHP�MH�%LRQ�ODKNR�]DSLVDO��r9ORJD�DQDOLWLND�MH��GD�QDUHGL�SRQRYQR�GRVWRSQR�]D
LQWHUQDOL]DFLMR� WLVWR�� NDU� MH� SDFLHQW� QH]DYHGQR� SUHQHVHO� Y� WHUDSHYWD�� OH� GD� VH� RE� NRQFX� WHUDSLMH� WR� YUQH
VSUHPHQMHQR��NHU�MH�GROJR�SRêLYDOR�Y�WHUDSHYWXs��2JGHQ��������VWU������

,Q�NDNR�DQDOLWLN�ODKNR�SUHSR]QD��GD�MH�SRVWDO�QDVORYQLN�SURMHNFLMH"�.R�VH�]DORWL��GD�MH�UD]YLO�]HOR�WUGHQ��D�]HOR
RPHMHQ�SRJOHG�QDVH�LQ�QD�SDFLHQWD��NL�SD�JD�GHOLWD�WDNR�SDFLHQW�NRW�WHUDSHYW��MH�YHUMHWQR��GD�MH�SRVWDO�QDVORYQLN
SDFLHQWRYH�SURMHNFLMH�LQ�GD�VH�MH�]�QMR�æH�LGHQWLILFLUDO��9�GHOX�V�SDFLHQWRP��NMHU�VH�]DYHx�WUDQVIHUMD�FHOHJD�REMHNWD�
MH�WR�êDV�]D�YHUEDOL]DFLMR�êXVWYHQHJD�VWDQMD�R]LURPD�]D�UD]NULWMH�NRQWUDWUDQVIHUMD��2JGHQ��������

.R� DQDOLWLN� UD]XPH�� NDNR� MH� YSLVDQ� Y� QH]DYHGQR� IDQWD]LMR� SDFLHQWD�� NDU� VSR]QD� SUHNR� ]JRUDM� QDxWHWLK
NULWHULMHY��WDNUDW�QDVWRSL�êDV��GD�WR�Y�WHUDSLML�XEHVHGL��3DFLHQWX�SRYH��NDM�RE�QMHP�REêXWL��DOL�SD�]D�UD]ODJR�LQ
RYUHGQRWHQMH�SDFLHQWRYH�SULSRYHGL�XSRUDEL�VYRMR�L]NXxQMR�RGQRVD�V�SDFLHQWRP�LQ�QD�SULSRYHG�QDYHæH�VYRMH
L]NXVWYR�Y� WHUDSLML�� -DVQR� MH��GD�V� WHP�DQDOLWLN�QDMYHê�WYHJD��VDM� MH�QMHJRYR� L]NXVWYR�Y� WHUDSLML�]DGQML�NULWHULM
GRJDMDQMD��NL�JD�LPD��]DGQMH�LQ�SUDY]DSUDY�HGLQR��V�êLPHU�VH�VSORK�ODKNR�SULEOLæD�SDFLHQWX��HGLQL�VHQ]RU��NL�PX
RPRJRêD�RGNULYDWL�Y]GXxMD��L]�NDWHULK�ER�SULxHO�NOMXê�]D�UD]XPHYDQMH�WRNUDWQH�Y]DMHPQRVWL��9HGHWL�SD�PRUDPR�
GD�WR�QH�SRPHQL�QHSRVUHGQHJD�JRYRUMHQMD�R�VHEL��DPSDN�ERGLVL�RSLV�VLWXDFLMH�JOHGH�QD�SDFLHQWD�ERGLVL�JOHGH�QD
WHUDSHYWD��YêDVLK�SD�WXGL�JOHGH�QD�VLWXDFLMR�

5D]NULWMH�NRQWUDWUDQVIHUMD�WRUHM�QL�QLê�GUXJHJD�NRW�RSLV�DQDOLWLNRYHJD�UD]XPHYDQMD�WHUDSHYWVNHJD�RGQRVD�LQ
QMHJRYH� YORJH� Y� QMHP�� jHOH� WD� RSLV� ER� SRND]DO�� DOL� VWD� V� SDFLHQWRP� UHV� Y� VWLNX� DOL� QH�� =DWR� MH� UD]NULWMH
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NRQWUDWUDQVIHUMD�]PHUDM�WYHJDQMH�LQ�MH�QDM]DKWHYQHMxL�LQ�QDMUDKORêXWQHMxL�WUHQXWHN�YVDNHJD�WHUDSHYWVNHJD�RGQRVD�
.R�VH�WHUDSHYW�]QDMGH�SUHG�EORNDGR�LQ�VH�QH�PRUH�YHê�]DQHVWL�QD�ODVWQR�êXWHQMH��NHU�GHOXMH�Y�R]NHP�êXVWYHQHP
VSHNWUX��NL�PX�QH�GRYROMXMH�XPLND��PRUD�WYHJDWL�QD�QDêLQ��GD�UD]NULMH�VHEH�LQ�NRQWUROR�SUHGD�SDFLHQWX��jHOH�WDNR
ER�]DUHV�ODKNR�SUHYHULO�VWLN��NL�MH�QDVWDO�VSURWL�PHG�QMLPD�LQ�MX�MH�Y�WHM�EORNDGL�QD�HQNUDWHQ�QDêLQ�SRYH]DO�Y�HQR
VDPR�Y]DMHPQR�êXVWYR��7HPX�êXVWYX�VH�SR�2JGHQRYLK�VWRSLQMDK�SULEOLæXMHWD�WXGL�ZDVKLQJWRQVND�DQDOLWLND�-LOO
LQ�'DYLG�6FKDUII��NR�XYHGHWD�SRMHP�YDOHQWQRVWL�NRW�SRJRMD�]D�KNUDWQR�Y]SRVWDYLWHY�SURMHNFLMVNH�LQ�LQWURMHNFLMVNH
LGHQWLILNDFLMH�

���-LOO�LQ�'DYLG�6FKDUII��SURMHNFLMVND�LGHQWLILNDFLMD�QD�PHGRVHEQL�UDYQL

'DQHV�VL�DQDOL]H�LQ�WUDQVIHUMD��WUGLWD�6FKDUIIRYD��QH�]DPLxOMDPR�YHê�NRW�SROMD��Y�NDWHUHP�QDVWRSDWD�GYD�SUD]QD
]DVORQD��WHPYHê�VWD�WUDQVIHU�LQ�NRQWUDWUDQVIHU�SRMPRYDQD�NRW�NRODWHUDOQD��Y]DMHPQD��LQWHUDNWLYQD�L]NXxQMD�SDFLHQWD
LQ�WHUDSHYWD��1D�WD�QDêLQ�VH�SROMH�WUDQVIHUMD�RGSUH�NRW�SROMH�WRWDOQH�VLWXDFLMH�PHG�DQDOLWLNRP�LQ�SDFLHQWRP�WHU�Y
DQDOLWLNX� LQ�SDFLHQWX��9VH�� NDU� VH� GRJDMD� Y� SRVDPH]QHP�RGQRVX� DQDOLWLN�SDFLHQW�� YNOMXêQR� V� WHUDSHYWRYLPL
L]YHQWHUDSHYWVNLPL� IDQWD]LMDPL� LQ� VDQMDPL� R� SDFLHQWX�� MH� GHO� WH� WRWDOQH� VLWXDFLMH� �6FKDUII�� �������=�GUXJLPL
EHVHGDPL�WR�SRPHQL��GD�WUDQVIHU�QL�QHNR�XPHWQR�VWDQMH�� WHPYHê�JHQHULêQL�GHO�YVDNHJD�RGQRVD�PHG�GYHPD
êORYHNRPD��OH�RSDæHQ�LQ�UD]GHODQ�MH�Y�RGQRVX��NL�MH�QDPHQMHQ�SUDY�WHM�SRVHEQL�SR]RUQRVWL�QD�YVR�GLQDPLNR
RGQRVD��LQ�WR�MH�DQDOLWVNL�RGQRV��9VH��NDU�QDPUHê�GUXæL�DQDOLWLND�LQ�SDFLHQWD��MH�WR��GD�æHOLWD�]�JRYRUMHQMHP�R�VYRMHP
RGQRVX�L]YHGHWL�êLPYHê�

éH� MH� ELO� )UHXGRY� ]QDQVWYHQL� SURMHNW� XWHPHOMHQ� QD� OLQHDUQL� PDWHPDWLNL�� OLQHDUQL� ORJLNL� SR]LWLYLVWLêQH
HSLVWHPRORJLMH��VL�PRGHUQR�SRMPRYDQMH�DQDOL]H�SUL�UD]XPHYDQMX�RGQRVRY�SRPDJD�V�WHRULMR�NDRVD��*OHLFN��������
NL�SD�MH�QHOLQHDUQD�PDWHPDWLêQD�WHRULMD�LQ�MH�SULQHVOD�QD�SRGURêMH�QDUDYRVORYMD�SULEOLæQR�WDNR�UHYROXFLMR��NRW�MR
MH�JOHGH�QD�IUHXGRYVNR�DQDOL]R�SULQHVOR�UHODFLMVNR�UD]XPHYDQMH�DQDOL]H�NRW�Y]DMHPQHJD�RGQRVD��2GQRVL�WRUHM�QLVR
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UDYQD�WDQND�êUWD��DPSDN�EDUYLW�LQ�NRPSOHNVHQ�Y]RUHF��VOLND��NL�MH�QLNROL�QH�PRUHPR�YLGHWL�Y�YVHK�GHWDMOLK��NL�VSUH�
PLQMD�EDUYH�LQ�REOLNH��KNUDWL�SD�QDP�GDMH�VOXWLWL�QHNR�JORERNR�XUHMHQRVW��YDUQRVW��UHG��NL�ML�RPRJRêD�VSUHPLQMDQMH
LQ� XVWYDUMDQMH� YHGQR� QRYLK� REOLN�� 3RGRED� OLQHDUQH� PDWHPDWLNH� VR� UD]QH� YUVWH� êUW�� PHGWHP� NR� MH� SRGRED
QHOLQHDUQH�PDWHPDWLNH�SROQD�xH�QHRSLVDQLK�EDUYLWLK�VOLN��NL�VSRPLQMDMR�QD�SLVDQH�REODNH��NL�SUHG�QDPL�]DULxHMR
YVH�PRJRêH�REOLNH��SR]QDQH�LQ�xH�QHSR]QDQH��NL�QDV�YDELMR�N�WHPX��GD�EL�MLK�SRJOHGDOL��VH�MLK�GRWDNQLOL�� MLK
UD]LVNDOL�LQ�SRLPHQRYDOL�

6FKDUIIRYD�XSRUDEOMDWD�SRMHP�WUDQVIHUMD�NRW�WRWDOQH�VLWXDFLMH�LQ�JD�SULPHUMDWD�]�PDWHPDWLêQR�VWUXNWXUR��NL�ML
SUDYLPR�IUDNWDOL��*UH�]D�VWUXNWXUR��NMHU�YVDN�QDMPDQMxL�GHOHF�Y]RUFD�SUHGVWDYOMD�FHORWHQ�Y]RUHF��6FKDUII��������
9VDN�Y]RUHF�YHGHQMD�R]LURPD�RGQRVD��NL�VH�RGYLMD�PHG�WHUDSHYWRP�LQ�SDFLHQWRP��NDæH�QD�XVWURM�QRWUDQMH�SVLKLêQH
VWUXNWXUH�RGQRVRY�YVDNHJD�L]PHG�QMLMX��/DSVXVL��PDMKQL�REUDWL�Y�JRYRUMHQMX��JHVWH�������WRUHM�QLVR�QLê�VNULYQRVWQHJD
Y�VPLVOX�WHPDêQHJD�QH]DYHGQHJD��NL�ER�QD�GDQ�SULQHVOR�QDMJUR]RYLWHMxD�VSR]QDQMD�R�êORYHNRYL�æLYDOVNL�QDUDYL�LQ
QMHJRYLK�QDJRQLK��DPSDN�VR�OH�GUREQL�VLJQDOL�LQ�VLPEROL�UHODFLMVNH�PDWULFH��Y�NDWHUL�VH�MH�L]REOLNRYDOD�SRVDPH]QL�
NRYD�QRWUDQMD�SVLKLêQD�VWUXNWXUD��9VL�GUREQL�SRMDYL�Y�DQDOLWVNL�VLWXDFLML��NL�QD�YLGH]�L]JOHGDMR�SRYVHP�DUELWUDUQL
LQ�VDPRXPHYQL��GHMDQVNR�XVWYDULMR�QHNR�NRPSOHNVQR�SRGRER�DOL�Y]GXxMH�RGQRVD��NL�MH�SRYVHP�VSHFLILêQR�LQ�]D
NDWHUHJD� VH� L]NDæH�� GD� VOHGL� QHNL� JOREOML�� VSUYD� QHRSD]QL� Y]DMHPQL� GLQDPLNL�� NL� VH� MH� VSOHWOD� L]� QDMJOREOMLK
UHODFLMVNLK�Y]RUFHY�REHK�XGHOHæHQFHY�DQDOLWVNH�VLWXDFLMH��,Q�WR�MH�SULEOLæHN��NL�GDMH�VOXWLWL��NDM�EL�ODKNR�ELO�RGQRV�

r1D�QHNL�QDêLQ�MH�SUDY�DQDOLWVND�VLWXDFLMD�QHNDNxHQ�HNVWUDNW�FHORWQHJD�æLYOMHQMD�SDFLHQWD��9VDND�QRWUDQMD
REMHNWQD�UHODFLMD��NL�MR�GRORêD�VWUXNWXUD�YORJ�LQ�PHMD��RGVHYD�LQ�VH�SRQRYQR�L]NXxD�Y�WHUDSHYWVNHP�RGQRVXs
�6FKDUII��������VWU������

9H]�WUDQVIHU�NRQWUDWUDQVIHU�SUL�6FKDUIIRYLK�WDNR�QH�SRPHQL�YHê�QHNH�OLQHDUQH�GLQDPLNH�SR�PRGHOX�DNFLMH
LQ�UHDNFLMH��PDUYHê�FHORWQR�DQDOLWVNR�VLWXDFLMR��WR�MH�RGQRV��NL�YNOMXêXMH�YVH�L]PHQMDYH�Y�SURFHVX�SURMHNFLMVNH
LGHQWLILNDFLMH��WR�MH�QH]DYHGQH�êXVWYHQH�GLQDPLNH��NL�VH�XVWYDUL�PHG�DQDOLWLNRP�LQ�SDFLHQWRP��9VDND�GR�WHGDM
VDPRXPHYQD� JHVWD�� êXVWYRYDQMH�� UD]PLxOMDQMH�� SUHSULêDQMH�� SUHGVRGHN�� NL� ]D� QREHQHJD� L]PHG� QMLMX� QL� ELOD
YSUDxOMLYD��VH�Y�WHM�QRYL�VLWXDFLML�L]NDæH�]D�QH]DGRVWQR��GD�EL�Y]SRVWDYLOD�VWLN��7DNUDW�VH�SUHWUJD�YDUQD�UD]GDOMD��NL
MR�MH�RPRJRêDOR�Y]DMHPQR�SULSLVRYDQMH�LQ�UD]XPHYDQMH�GUXJHJD��QH�GD�EL�GUXJL�N�WHPX�NDUNROL�SULVSHYDO��.R�VH
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]DUDGL�Y]GXxMD�Y�WHUDSHYWVNHP�RGQRVX��NL�MH�]D�RED�SRVWDOR�QHY]GUæQR��RGSUH�SURVWRU��Y�NDWHUHP�ODKNR�GUXJ
GUXJHJD�SUL]QDWD�LQ�VH�V�WHP�]DYHVWD�VYRMHJD�SUHMxQMHJD�VLVWHPD�]D�UD]XPHYDQMH�GUXJLK��RED�QDUHGLWD�NRUDN�QDSUHM
Y�VYRERGQHP�SUL]QDYDQMX�LQ�VSUHMHPDQMX�GUXJ�GUXJHJD��7HPHOM�WHUDSLMH�MH�WRUHM�VSUHMHPDQMH�RGJRYRUQRVWL�]D
VYRMH�YHGHQMH��PLxOMHQMH�LQ�êXWHQMH��2GJRYRUQRVW�SD�ODKNR�SRVDPH]QLN�VSUHMPH�WDNUDW��NR�XVSH�UD]XPHWL��]DNDM
VH�YHGQR�]QRYD�]QDMGH�Y�RGQRVLK��NL�PX�SRY]URêDMR�EROHêLQR�LQ�Y�NDWHULK�ODKNR�Y]WUDMD�VDPR��êH�UD]YLMH�GRORêHQH
VLPSWRPH��7R�SD�SRPHQL�VHGDQMRVW�WHUDSHYWVNHJD�RGQRVD�SRYH]DWL�V�VYRMLP�FHORWQLP�æLYOMHQMHP�LQ�RGQRVL��NL�MLK
MH�GR�WHGDM�Y]SRVWDYOMDO�

r7UDQVIHU�]GDM�UD]XPHPR�NRW�SDFLHQWRY�SULVSHYHN�K�NRNUHDFLML�WHUDSHYWVNHJD�RGQRVD��VNR]L�NDWHUHJD�VH
QRWUDQMH�REMHNWQH�UHODFLMH�L]NXVLMR�LQ�SUHREOLNXMHMRs��6FKDUII��������VWU������

.DNR�ODKNR�DQDOLWLN�LQ�SDFLHQW�Y]SRVWDYLWD�VWLN"�3UDY�SUHNR�SURMHNFLMVNH�LGHQWLILNDFLMH��SUHNR�NDWHUH�DQDOLWLN
GREL�YSRJOHG�Y�êXVWYHQL�VYHW�SDFLHQWD�WDNR��GD�WD�VYHW�GRæLYL�VNR]L�VYRM�RGQRV�V�SDFLHQWRP��6FKDUIIRYD�VWD�SRGDOD
WXGL� ]HOR� QDWDQêQR� GHILQLFLMR� SURMHNFLMVNH� LGHQWLILNDFLMH��*UH� ]D� SURFHV�� rY� NDWHUHP� VH� UD]OLêQL� ]DYHVWQL� LQ
QH]DYHGQL�HOHPHQWL�PHG�SDFLHQWRP�LQ�WHUDSHYWRP�VUHêDMR�LQ�VSRMLMR�WDNR��GD�XVWYDULMR�QRYR�]PHV�PLVOL��REêXWNRY
LQ�SHUFHSFLM��NRPELQDFLMR�YHGHQMD�LQ�Y]RUFHY�Y]SRVWDYOMDQMD�RGQRVRYs��6FKDUII��������VWU������

9HQGDU�WHUDSHYWVND�VLWXDFLMD�QL�QHND�GDQD�VLWXDFLMD��NL�EL�Y]EXGLOD�YVH�WH�PLVOL�LQ�REêXWNH��DPSDN�MH�OH�SURVWRU�
Y�NDWHUHP�RED�XGHOHæHQFD�QDMSUHM�]JUDGLWD�RGQRV�QD�SRGODJL�VYRMLK�RELêDMQLK�UHODFLMVNLK�Y]RUFHY��xHOH�QDWR�SD
ODKNR�L]OXxêLWD�WLVWH�VWUXNWXUH�LQ�SURFHVH�WHUDSHYWVNHJD�RGQRVD��NL�VR�]D�]GUDYOMHQMH�NOMXêQL�

=DWR�MH�VHYHGD�WXGL�Y�WUDQVIHUQHP�RGQRVX�WDNR��GD�WHPHOML�QD�KROGLQJX��RVQRYQL�YDUQRVWL��WDNR�VWUXNWXUQL��MDVHQ
RNYLU�� MDVQH�PHMH�� NRW� êXVWYHQL� �SUHSUHêLWHY� ]ORUDEH� Y� WHUDSHYWVNHP� RGQRVX���1DPHQ� WHUDSLMH� MH� QRWUDQMH
SUHREOLNRYDQMH�QRWUDQMLK�REMHNWQLK�UHODFLM�R]LURPD�RGSUWMH�SURVWRUD�]D�SUL]QDYDQMH�GUXJHJD�L]YHQ�ODVWQLK�SUHGVWDY
R�QMHP�

r7HUDSLMD�MH�NRW�SRWRYDQMH��1D�]DêHWNX�YVDNHJD�SRWRYDQMD�]�QRYLP�SDFLHQWRP�MH�WHUDSHYW�RSUHPOMHQ�V�VYRMLPL
ODVWQLPL� æLYOMHQMVNLPL� L]NXxQMDPL�� WHUDSHYWVNLPL� VSUHWQRVWPL�� VYRMR� DQDOL]LUDQR� RVHEQRVWMR� LQ� NOLQLêQLPL
L]NXxQMDPL��NL�VR�YVH�SRYH]DQH�]�rJODYQLPL�MXQDNLs�QMHJRYH�QRWUDQMH�VNXSLQH��6FKDUII��������VWU������
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,]�YVHJD�SRYHGDQHJD�MH�RêLWQR��GD�MH�SRMHP�WUDQVIHUMD�SUL�6FKDUIIRYLK�L]SHOMDQ�L]�NOHLQRYVNHJD�SRMPD�WUDQVIHUMD
NRW�rWRWDOQH�VLWXDFLMHs��NRW�FHORWHQ�RGQRV�PHG�WHUDSHYWRP�LQ�SDFLHQWRP�

.RW� VPR�æH�SRND]DOL�� ODKNR� WHUDSHYWVNL� RGQRV�SRMPXMHPR� VDPR�Y� VLVWHPX��NL� L]KDMD� L]�SUHGSRVWDYNH�R
UDGLNDOQL�GYRMRVWL�REMHNWD�LQ�MD]D�LQ�QMXQL�KNUDWQL�HQRVWL��NRW�WHPHOMX�êORYHNRYH�QRWUDQMH�SVLKLêQH�VWUXNWXUH��9
WR� VPHU�VH� MH�SRGDOD�æH�.OHLQRYD� LQ�]�QMR� WXGL� WHRULMD�REMHNWLK�RGQRVRY��NRW� WHPHOMQR�GUæR�RWURND�SRVWDYOMD
QDJRQVNR�QDUDYQDQRVW�QD�REMHNW��NL�XUDYQDYD�RWURNRYH�LPSXO]H�R]LURPD�RGYLVQRVW�MD]D�RG�REMHNWD��NDU�SRWHND
QD�QHYHUEDOQL�UDYQL�SURMHNFLMVNH�LGHQWLILNDFLMH��LQ�QH�V�SULPDUQLP�QDUFL]PRP�QDUDYQDQRVWL�OLELGD�QDVH�WDNR�NRW
)UHXG��9HQGDU�.OHLQRYD�NOMXE�WHPX�WHUDSLMR�xH�YHGQR�UD]XPH�NRW�SROMH�HQRRVHEQHJD��jH�YHGQR�JUH�]D�QDJRQH
SUL�SRVDPH]QLNX��êHSUDY�WL�QLVR�YHê�QDUDYQDQL�QDVH��DPSDN�QD�REMHNW��,]�WHJD�VOHGL��GD�PRGHUQR�SRMPRYDQMH
REMHNWQLK�UHODFLM�SUL�2JGHQX�LQ�6FKDUUIRYLK�SUHODPOMD�V�NOHLQRYVNR�WUDGLFLMR�SRMPRYDQMD�WHUDSHYWVNHJD�RGQRVD
NRW�HQRVWUDQVNHJD��0RGHUQR�UD]XPHYDQMH�WUDQVIHUMD�LQ�NRQWUDWUDQVIHUMD�]QRWUDM�REMHNWQR�UHODFLMVNH�WHRULMH�MH�UD]X�
PHYDQMH�WHJD�RGQRVD�NRW�RERMHVWUDQVNHJD�RGQRVD��NL�WHPHOML�QD�SURFHVX�SURMHNFLMVNH�LGHQWLILNDFLMH��3URMHNFLMVND
LGHQWLILNDFLMD�MH�PHKDQL]HP�SUHQRVD�ODVWQHJD�QHVSUHMHPOMLYHJD�êXWHQMD�QD�GUXJHJD�LQ�VSUHMHPDQMH�WXMHJD�êXWHQMD
QDVH��-H�LPH�]D�VSRVREQRVW��GD�êXVWYHQR�SUHæLYLPR��NDU�SRPHQL��GD�YVWRSDPR�Y�RGQRVH��NOMXE�EROHêLQL�LQ�WHVQREL�
NOMXE�WHPX��GD�VR�QDxD�êXVWYD�ODKNR�UD]GLUDOQD�LQ�VPR�QH]DYHGQR�SUHSULêDQL��GD�]�QMLPL��êH�EL�MLK�PRUDOL�QRVLWL
VDPL��QH�EL�SUHæLYHOL��6FKDUII���������3UL�WHP�SD�RERMHVWUDQVNRVW�QH�SRPHQL�LQWHUDNFLMH�GYHK�êXVWYHQR�SRYVHP
QHRGYLVQLK�RVHE��WHPYHê�SURVWRU��NL�QDVWDMD�VSURWL�LQ�MH�]D�RED�SUHVHQHêHQMH��QHNDM�QRYHJD��NDU�SD�MH�SRYVHP
VSHFLILêQR�]D�YVDN�WUHQXWHN�WHUDSLMH�LQ�YVDNR�WHUDSLMR�SRVHEHM��&LOM�WHUDSLMH�SRVWDQH�VSUHMHPDQMH�RGJRYRUQRVWL�]D
ODVWQR�êXWHQMH�

3RJOHMPR�VL�VHGDM�SRGUREQHMH�WD�PHKDQL]HP��7UDGLFLMD�UD]XPHYDQMD�GLQDPLNH�WUDQVIHUMD�V�SRPRêMR�SRMPD
SURMHNFLMVNH�LGHQWLILNDFLMH�L]KDMD�L]�NOHLQRYVNH�WUDGLFLMH��3R�.OHLQRYL�L]YLUD�WUDQVIHU�L]�LVWHJD�SURFHVD��NL�GRORêD
]JRGQMH�REMHNWQH�UHODFLMH��LQ�WR�MH�SURFHV�SURMHNFLMVNH�LGHQWLILNDFLMH��6NR]L�SURMHNFLMVNR�LGHQWLILNDFLMR�SDFLHQW
SUHQHVH�GHO�HJD�DOL�REMHNWD�Y�DQDOLWLND�LQ�Y�DQDOLWLNX�Y]EXGL�VNODGQR�REêXWMH��$QDOLWLN�VH�ODKNR�LGHQWLILFLUD�V
NDWHULPNROL�GHORP�VLVWHPD�MD]D�DOL�REMHNWD�LQ�SRJRVWR�KLWUR�PHQMD�VYRMR�SR]LFLMR��.OHLQ��������Y��/DQJV��������
7R� SRPHQL�� GD� WHUDSHYW� NOMXE� PRUHELWQLP� QHJDWLYQLP� êXVWYRP� QH� UHDJLUD� VRYUDæQR� GR� SDFLHQWD�� 7HæDYD
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NOHLQRYVNHJD�SRMPD�SURMHNFLMVNH�LGHQWLILNDFLMH�SD�MH��GD�JD�SRYH]XMH�]�QDJRQL�LQ�V�WHP�L]NOMXêXMH�RGQRV��NL�MH
SRJRM�]D�UD]XPHYDQMH�WHJD�PHKDQL]PD�

1DMYHêML�SUHVNRN��NL�VH�MH�]JRGLO�Y�]JRGRYLQL�SVLKRDQDOL]H�LQ�SVLKRWHUDSLMH�MH��GD�MH�WHUDSHYWVND�VLWXDFLMD�]GDM
UD]XPOMHQD�NRW�RGQRV�LQ�QH�YHê�NRW�]QDQVWYHQL�ODERUDWRULM�]D�RSD]RYDQMH�QDJRQVNLK�NRQIOLNWRY�SUL�SRVDPH]QLNX�

6FKDUIIRYD� QD� SRGODJL� 2JGHQRYH� UD]GHODYH� SURMHNFLMVNH� LGHQWLILNDFLMH� UD]XPHWD� SURFHV� SURMHNFLMVNH
LGHQWLILNDFLMH�NRW�Y]DMHPHQ�LQ�QH]DYHGHQ�SURFHV�]D�RED�XGHOHæHQFD��=DWR�JD�UD]GHOLWD�QD�SURFHV�LQWURMHNFLMVNH
LQ�SURMHNFLMVNH�LGHQWLILNDFLMH��NL�NDVQHMH�VOXæLWD�NRW�WHPHOM�]D�RSLVRYDQMH�LQ�UD]XPHYDQMH�SRMDYD�WUDQVIHUMD�LQ
NRQWUDWUDQVIHUMD�

3URMHNFLMVNR�LGHQWLILNDFLMR�MH�SR�.OHLQRYL�]DGRYROMLYR�RSLVDO�xHOH�2JGHQ��2JGHQ��������������������LQ�QD
QMHJRYR�SRMPRYDQMH�VH�QDVODQMDWD�WXGL�6FKDUIIRYD�

5HNOL�VPR��GD�MH�SURFHV�SURMHNFLMVNH�LQ�LQWURMHNFLMVNH�LGHQWLILNDFLMH�PHG�DQDOLWLNRP�LQ�SDFLHQWRP�Y]DMHPHQ�
,QWURMHNFLMVND� LGHQWLILNDFLMD� MH� SRQRWUDQMHQMH� SURMHNFLMH�� WR� SRQRWUDQMHQMH� SD� MH� PRJRêH� ]DUDGL� YDOHQWQRVWL
�QRWUDQMH�SVLKLêQH�QDUDYQDQRVWL��VSUHMHPQLND��GD�VSUHMPH�SURMHNFLMR��*RVWHêQLN���������éH�MH�ELOR�SUL�.OHLQRYL
WDNR��GD�MH�ELOD�SURMHNFLMD�QHRGYLVQD�RG�QDVORYQLND��MH�SUL�2JGHQX�LQ�6FKDUIIRYLK�GUXJDêH��1H�JOHGH�QD�WR��NDP
ORFLUDPR� L]YRU� SURMHNFLMVNH� LGHQWLILNDFLMH�� SURFHV� QL�PRJRê�� êH� SDUD�PHG� VHERM� QH� YHæH� SUDY� YDOHQWQRVW� ]D
GRORêHQR�êXVWYHQR�Y]DMHPQRVW��1DVORYQLN�LxêH�GRORêHQD�êXVWYD��NHU�MLK�Y�VHEL�SRJUHxD��3RxLOMDWHOM�SD�VH�KRêH
]QHELWL�SUDY�WHK�êXVWHY�

1D�SRGODJL�Y]DMHPQHJD�SRMPRYDQMD�SURMHNFLMVNH�LQWURMHNFLMVNH�LGHQWLILNDFLMH�SD�MH�PRJRêH�WXGL�UHODFLMVNR
SRMPRYDQMH�WUDQVIHUMD��.RQWUDWUDQVIHU�SRVWDQH�WDNR�KNUDWL�QDêLQ�RGNULYDQMD�WUDQVIHUMD�LQ�JLEDOR�QMHJRYH�UD]UHxLWYH�
9�WHUDSLML�MH�NRQWUDWUDQVIHU�HGLQL�NRPSDV�]D�VOHGHQMH�WUDQVIHUMX��6FKDUIIRYD�VWD�L]GHODOD�r]HPOMHYLGs��RULHQWLUQL
PRGHO�WUDQVIHUMD��NL�VWD�PX�UHNOD�rJHRJUDILMD�WUDQVIHUMDs��V�NDWHULP�VL�WHUDSHYW�ODKNR�SRPDJD�Y�NDRVX�WHUDSLMH��NR
xH�QL�MDVQHJD�WUDQVIHUMD��NR�xH�QLKêH�QH�UD]XPH��]D�NDM�JUH��LQ�NR�VH�XVWYDUL�Y]GXxMH��NL�QH�RPRJRêD�YHê�QDGDOMQMHJD
SRWHND�WHUDSLMH��6FKDUII��������

9�PRGHUQL�UHODFLMVNL�WHRULML�MH�WDNR�WUDQVIHU�VSHW�SRVWDO�GUXJR�LPH�]D�RGQRV�PHG�DQDOLWLNRP�LQ�SDFLHQWRP��WRGD
WRNUDW�QH�R]QDêXMH�RGQRVD�Y�FHORWL�NRW�HQRVWUDQVNHJD�RGQRVD��DPSDN�OH�SUYL�NRUDN�SUHSR]QDYDQMD�Y]DMHPQRVWL�
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6DP�SURFHV�UD]YLMDQMD�WUDQVIHUMD�]QRWUDM�SRVDPH]QH�WHUDSLMH�QDPUHê�L]JOHGD�WDNR��NRW�GD�EL�ELO�WUDQVIHU�HQRVWUDQVNL�
NRW�GD�SULKDMDMR�êXVWYD�L]�HQHJD�VDPHJD�YLUD��PHGWHP�NR�RE�UD]UHxLWYL�WUDQVIHUMD�WHUDSHYW�LQ�SDFLHQW�XJRWRYLWD�
GD�VWD�ELOD�YHV�êDV�Y�RGQRVX�Y]DMHPQRVWL�LQ�GD�VWD�JD�QH]DYHGQR�]JUDGLOD�VNXSDM��3UDY�]DYHGDQMH�LQ�L]NXxQMD
PHGVHERMQH�RGYLVQRVWL�LQ�VRRGJRYRUQRVWL�]D�UD]YRM�RGQRVD�MH�WLVWD�L]NXxQMD��NL�XVWYDUL�WHPHOMH��QD�NDWHULK�SULGH
GR�QRWUDQMHJD�SUHREOLNRYDQMD�SVLKLêQH�VWUXNWXUH�

(GLQL�WHPHOM�]D�UD]XPHYDQMH�WUDQVIHUMD�MH�NRQWUDWUDQVIHU��SUDYLWD�6FKDUIIRYD��LQ�OH�Y�SULPHULK��NR�WUDQVIHUMD
QH�SRY]DPHx�Y�NRQWUDWUDQVIHUMX��VL�ODKNR�SRPDJDx�]�]HPOMHYLGRP�SRMPRY��NL�RSLVXMHMR�WUDQVIHUQL�RGQRV��6FKDUII�
�������7R� MH�SR�QMXQHP�PQHQMX� ]DGQML� LQ�QDMEROM� UDGLNDOHQ�GRPHW�SVLKRWHUDSLMH� LQ�SVLKRDQDOL]H��2G�SUYLK
)UHXGRYLK�WUGLWHY�LQ�XJLEDQM�R�WHP��DOL�QHPDUD�DQDOLWLN�QH�]GUDYL�]JROM�V�VYRMLP�QH]DYHGQLP��MH�PRGHUQD�REMHNWQR
UHODFLMVND�WHRULMD�QD�SRGODJL�UD]LVNDY�LQ�NOLQLêQH�SUDNVH�WR�GRPQHYR�XSUDYLêLOD�LQ�GRND]DOD��OH�GD�MH�QD�VYRML�SRWL
GR�GRND]D�SUYRWQH�]QDQVWYHQH�LQ�NOLQLêQH�SUHGSRVWDYNH�REUQLOD�QD�JODYR��=D�UD]XPHYDQMH�WHJD�REUDWD�MH�WUHED
SR]QDWL�RED�DNVLRPD�PRGHUQLK�UHODFLMVNLK�WHRULM�
���7HPHOMQD�VWUXNWXUD�êORYHxNH�SVLKH�MH�UHODFLMVND��NDU�SRPHQL��GD�rQL�RWURND�UD]HQ�RE�QHNRP��NL�MH�PDWL��LQ�QL
SDFLHQWD�UD]HQ�RE�WHUDSHYWXs��:LQQLFRWW���������������7LVWR��NDU�GRORêD�êORYHND��VR�QMHJRYH�UHODFLMH�]�GUXJLPL�
$OL�]�GUXJLPL�EHVHGDPL��NR�VH�RWURN�URGL��MH�æH�RWURN�]D�QHNH�VWDUxH��YQXN�]D�VWDUH�VWDUxH��1LKêH�QLNROL�QL�]DUHV�VDP
]DVH��,]�WHJD�VOHGL��GD�MH�êORYHxNR�QH]DYHGQR�QHNDM��êHVDU�SUHG�YVWRSRP�Y�UHODFLMH�QL��VDM�MH�YHGQR�UD]SHWR�Y�PUHæL
UHODFLM��éXVWYHQR�PHVWR�YVDNHJD�RWURND�MH�Y�GUXæLQVNHP�VLVWHPX�æH�GR�WDNH�PHUH�RSUHGHOMHQR��GD�æH�QMHJRY�YVWRS
Y�VYHW��WR�MH�QMHJRY�SRURG�]�YVHPL�VYRMLPL�]QDêLOQRVWPL�LQ�SDUWLNXODUQRVWPL��VSORK�QL�QHNDM�QDNOMXêQHJD�LQ�VDPR�
XPHYQHJD��DPSDN�LPD�SUDY�VYRMH�GRORêHQR�PHVWR�Y�êXVWYHQL�UHODFLMVNL�PDWULFL�RGQRVRY��9VDN�SRURG�Y]EXGL
VYRMVND�REêXWMD��QD�VYRMVNL�QDêLQ�]D]QDPXMH�UHODFLMH��Y�NDWHULK�VH�MH�]JRGLO��QDêLQ��NDNR�VWDUxD�êXVWYHQR�GRMDPHWD
URMVWYR�RWURND��MH�]QDêLOQL�QDêLQ��NDNR�GRMHPDWD�GUXJ�GUXJHJD�Y�VYRMLK�QDMJOREOMLK�LQ�QDMEROM�UDQOMLYLK�êXVWYLK��,]
WHJD�L]KDMD��GD�QL�SURMHNFLMVNH�LGHQWLILNDFLMH��êH�QL�LQWURMHNFLMVNH�LGHQWLILNDFLMH�LQ�QH]DYHGQH�YDOHQWQRVWL��NL�MX
RPRJRêD�
���3ROHJ�WHJD�QH]DYHGQR�QL�QHNDM�YQDSUHM�GDQHJD�NRW�QHND�VNULWD�JRQLOQD�VLOD��WHPYHê�QDVWDMD�VSURWL��Y�UHODFLMDK�
9VDN�RGQRV�MH�KNUDWL�WHKQLêHQ��]DYHVWHQ��REYODGOMLY�SD�WXGL�QHEHVHGHQ��QDELW�V�WUHQXWNL�QHSRMDVQOMLYH�WHVQREH�LQ
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2E�WHP�VL�ODKNR�GRYROLPR�VSHNXODFLMR�LQ�SRJOHG�QD]DM�N�)UHXGX��3R�GROJROHWQL�SUDNVL�LQ�WHRUHWLêQHPX�GHOX�MH�)UHXG�SR�WHP���

NR�MH�]DêHO�VDPRDQDOL]R��NR�MH�WRUHM�]DêHO�LVNDWL�SRW�GR�VHEH��QDMSUHM�SULxHO�GR�SRSROQHJD�UD]VXWMD�VYRMH�WHRULMH��GR�GYHK�QDJRQRY��NL�SD�WXGL
QLVWD�SULQHVOD�RGJRYRUD�QD�WHPHOMQD�YSUDxDQMD�SVLKLêQH�VWUXNWXUH��3RPHQOMLYR�MH��GD�)UHXGRY�]DGQML�VSLV��NL�JD�MH�QDSLVDO�PDOR�SUHG�VYRMR
VPUWMR��QRVL�QDVORY�2�UD]FHSX�MD]D�Y�REUDPEQHP�GHORYDQMX��)UHXG���������6DPRDQDOL]D�QDV�WRUHM�SULSHOMH�GR�UD]FHSD�MD]D��GR�VKL]RIUHQLMH�
NL�SRPHQL�SVLKLêQR�VPUW��VPUW�SRVDPH]QLND�]DWR��NHU�QH�]PRUH�YHê�YVWRSLWL�Y�QREHQ�RGQRV�

KUHSHQHQMD�SR�QH]QDQHP��QRYHP��JOREOMHP��YHêMHP�LQ�SROQHMxHP�VWLNX��6�WHJD�YLGLND�SRPHQL�]GUDY�UD]YRM�SUDY
UDVW�Y�UD]SHWRVWL�PHG�HQLP�LQ�GUXJLP��PHG�YLGQLP�LQ�QHYLGQLP��PHG�YDUQLP�LQ�QHSUHGYLGOMLYLP��,Q�QDPHQ
WHUDSLMH�MH�VDPR�RVYHWOLWL�WR�GYRXPQRVW��ML�GDWL�SUDYLFR�GR�REVWRMD�LQ�SRLVNDWL�WLVWH�EHVHGH�LQ�UD]ODJH�WH�WHVQREH�
NL�SRVDPH]QLNX�RPRJRêDMR��GD�PX�ER�VOXæLOD�NRW�RSRUD�Y�RGQRVLK�LQ�SUL�QDGDOMQMHP�LVNDQMX��GD�JD�ER�RGSUOD�LQ
RSRJXPLOD�]D�WR��GD�ER�Y�RGQRVLK�SUHYHUMDO�WHPHOMQR�LQWXLFLMR�R�VHEL�LQ�GUXJLK��7DNR�ER�ODKNR�SUL]QDO�REVWRM
GUXJHJD�L]YHQ�VHEH�WHU�VH�RYHGHO�WHJD��NDM�Y�QMHP�Y]EXGL�GUXJL�LQ�NDM�VR�QMHJRYD�WHPHOMQD�êXVWYD�RE�UD]OLêQLK
HPRFLRQDOQR�EROM�DOL�PDQM� UDQOMLYLK�VWLNLK�]�GUXJLPL��7HPX�GRJDMDQMX�Y� WHUDSLML�SUDYLWD�6FKDUIIRYD� WUDQVIHU�
NRQWUDWUDQVIHU��*UH� ]D� LVNDQMH� LQ� VOHGHQMH� æLYLK� êXVWHY� WHU�QMLKRYR� UD]YLMDQMH�� VSUHYUDêDQMH� WHU� Y]QLNDQMH� LQ
]DEORNLUDQRVW��=�GUXJLPL�EHVHGDPL�EL�ODKNR�UHNOL��GD�MH�SRW�GR�VDPHJD�VHEH�YHGQR�WODNRYDQD�]�RGQRVL�]�GUXJLPL�
VLFHU�VH�ODKNR�]JRGL��GD�MH�WR�SRW�Y�GHOLULM��NL�ER�RVHER�UD]NODO���

9�WHRULML�LQ�SUDNVL�]DNRQFHY�6FKDUII�MH�WUDQVIHU�SRVWDO�GUXJR�LPH�]D�æLY��êXVWYHQR�SROQ�Y]DMHPQL�RGQRV�PHG
DQDOLWLNRP�LQ�SDFLHQWRP��3UHGYVHP�SD�]D�SURVWRU��NL�MH�RGSUW�]D�SUHVHQHêHQMD��Y�VPLVOX��GD�QLNROL�QL�PRJRêH
SRWHJQLWL�]DGQMH�ORêQLFH�LQ�ORFLUDWL�YLUD�SURMHNFLM�LQ�LGHQWLILNDFLM��1DMYHê��NDU�VH�ODKNR�Y�RGQRVX�]JRGL�MH��GD�VH�RED
]DYHVWD� YDOHQWQRVWL� R]LURPD�Y]DMHPQRVWL��9]DMHPQRVW� ODKNR�Y]QLNQH� VDPR� WDNUDW��NR� MH�SUHSOHW�SURMHNFLM� LQ
LQWURMHNFLM�WDNR�NRPSOHNVHQ��GD�L]�QMXQHJD�SUHSOHWDQMD�QDVWDQH�Y]GXxMH��Y�NDWHUHP�VH�RED��DQDOLWLN�LQ�SDFLHQW�
QDHQNUDW�SUHSR]QDWD��LQ�WR�MH�Y]GXxMH�YDOHQWQRVWL��7HUDSLMD�WDNR�SRVWDQH�GUXJR�LPH�]D�SURVWRU��Y�NDWHUHP�VH�GD
æLYHWL�]�LQWHQ]LYQLPL�êXVWYL�LQ�VH�KNUDWL�WXGL�XêLWL��NDNR�VH�]�QMLPL�URNXMH�R]LURPD�êHPX�VOXæLMR�LQ�NDM�SRPHQLMR�
5D]NULWMH�Y]DMHPQRVWL�WHUDSHYWD�LQ�SDFLHQWD�SRYH��NDNxQD�MH�YORJD�QMXQLK�PHGVHERMQR�SUHSOHWHQLK�QH]DYHGQLK
êXVWHY�Y�PHGVHERMQLK�RGQRVLK�LQ�QD�NDNxHQ�QDêLQ�MX�WD�êXVWYD�SRYH]XMHMR�LQ�UD]GYDMDMR��.R�QDPUHê�êXVWYHQR�QH
PRUHPR�YHê�ORFLUDWL�]DêHWND�LQ�NRQFD�SURMHNFLM��LGHQWLILNDFLM�LQ�LQWURMHNFLM��NR�WHRULMD�QH�QXGL�YHê�]DGRYROMLYH
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RSRUH�]D�RSLV�RGQRVD��VH��êH�VHYHGD�Y]WUDMDPR�Y�WHUDSHYWVNL�VLWXDFLML��SRêDVL�]DêQH�L]�WH�]PHGH�YHGQR�EROM�MDVQR
ND]DWL�QHNR�Y]GXxMH��QHNL�WHPHOMQL�WRQ��Y�NDWHUHP�VH�]DêQHMR�ND]DWL�REULVL�Y]DMHPQRVWL��5D]NULWMH�LQ�XEHVHGHQMH
Y]DMHPQRVWL�RPRJRêL��GD�YVDN�L]PHG�XGHOHæHQFHY�VSUHMPH�RGJRYRUQRVW�]D�VYRMH�êXWHQMH��NR�VH�]DYHVWD�VNXSQH
XMHWRVWL�Y�êXVWYHQR�GLQDPLNR�

.DM�SD�VR�WHPHOMQH�]QDêLOQRVWL�WUDQVIHUMD��NDNRU�JD�SRMPXMHWD�6FKDUIIRYD"�7UDQVIHU�MH�SRVWDO�YHêSODVWHQ�SRMHP�
RSLVXMH�YVH�UDYQL�WHUDSHYWVNHJD�RGQRVD��YVH�GLPHQ]LMH��NL�MLK�WHUDSHYWVND�VLWXDFLMD�NRW�WRWDOQD�VLWXDFLMD�SRNULYD
�6FKDUII��������

.R�LxêHPR�ORNDFLMR�LQ�WLS�WUDQVIHUMD��LxêHPR�VDPR�WR��NMH�VH�QDKDMDMR�QH]DYHGQD�êXVWYD��]D�NDWHUD�VPR�æH�UHNOL�
GD�Y]QLNDMR�VSURWL�RE�GRORêHQHP�SRPHQX��NL�JD�SUHGVWDYOMD�QHNL�WUHQXWHN�Y�DQDOLWVNL�VLWXDFLML��9�DQDOL]L�WRUHM
LxêHPR�VDPR�WR��NMH�ERPR�ODKNR�SURGUOL�Y�JORELQR�êXVWYHQHJD�SOHVD�PHG�DQDOLWLNRP�LQ�SDFLHQWRP��NMH�ERPR
QDMJOREOMH�YLGHOL�GLQDPLNR�QH]DYHGQH�LJUH�SURMHNFLM�LQ�LGHQWLILNDFLM��=�GUXJLPL�EHVHGDPL��NMH�MH�RGQRV�æLY�LQ�Y
êHP�MH�YDOHQWHQ�R]LURPD�Y]DMHPHQ�

7UDQVIHU�SUL�6FKDUIIRYLK�WRUHM�QH�SRPHQL�YHê�QHNH�GUæH��QHNHJD�PHKDQL]PD��DPSDN�æLYR�êXVWYRYDQMH�Y
DQDOLWVNHP�RGQRVX��.MHU�Y�RGVRWQRVWL�YVHK�GUXJLK�L]UD]RY�UD]HQ�EHVHGQHJD�QDVSURWL�VHGLWD�GYD�SRSROQD�WXMFD�
êXVWYXMHWD�SD�WDNR��NRW�GD�EL�VNXSDM�]DUHV�GRæLYOMDOD�YVH�WLVWR��R�êHPHU�VH�SRJRYDUMDWD��ODKNR�JRYRULPR�R�QH]DYHGQL
Y]DMHPQRVWL��7HUDSLMD�MH�SRW��NL�SHOMH�SUDY�VNR]L�WR�æLYR�êXVWYRYDQMH��NL�SD�MH�]D�YVDNHJD�XGHOHæHQFD�REHOHæHQR
]�RGQRVL��Y�NDWHULK�MH�êXVWYRYDO�GR�VHGDM�LQ�NL�VR�GDMDOL�]DORJR�SRPHQRY�GRORêHQHPX�Y]GXxMX��7R�Y]GXxMH�MH�QD
]DYHVWQL�UDYQL�]D�YVDNHJD�SRVDPH]QLND�SRYVHP�SDUWLNXODUQR��'RNOHU�QH�QDVWDQH�Y�YVDNHP�SRVDPH]QLNX�SURVWRU�
Y�NDWHUHP�ER�ODKNR�SUL]QDO�REVWRM�GUXJHJD��SRVDPH]QLN�QH�ER�PRJHO�SUHVHêL�VYRMHJD�QRWUDQMHJD�VYHWD�LQ�QH�ER
Y�QMHJRYHP�æLYOMHQMX�SURVWRUD�]D�QLNRJDU�LQ�]D�QLê�QRYHJD��5XSQLN���������.OMXêQR�YSUDxDQMH�WHUDSLMH�MH�WRUHM��NDM
QDP�RPRJRêD�Y]SRVWDYOMDWL�æLYH�RGQRVH�

1DMxLUxH�UHêHQR�MH�WUDQVIHU�LVNDQMH�VWLND�]�ODVWQLPL�êXVWYL�LQ�XêHQMH�URNRYDQMD�WHU�VSUHMHPDQMD�RGJRYRUQRVWL
]DQMH��7UDQVIHU� MH�QDêLQ� Y]SRVWDYOMDQMD� VWLND�� ]D�NDWHUHJD� VH� ]GL�� NRW�GD� MH�QDVWDO� L]�QLê�� DQDOLWLN� LQ�SDFLHQW
SRVNXxDWD�Y]SRVWDYLWL�VWLN�Y�VWURJR�]DPHMHQHP�RNYLUX��L]�SRSROQH�DQRQLPQRVWL��+NUDWL�SD�LxêHWD�WLVWH�EHVHGH�LQ
SRPHQH��NL�MLPD�ERGR�RPRJRêLOL��GD�VH�ERVWD�QDHQNUDW�]DYHGOD��GD�JRYRULWD�R�LVWL�VWYDUL��=�GUXJLPL�EHVHGDPL��PHG
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VHERM�ERVWD�XVWYDULOD�WLVWR�êXVWYHQR�YH]��NL�MR�RED�SR]QDWD�LQ�NL�MX�ER�SUHSULêDOD��GD�VR�ELOH�EHVHGH��V�NDWHULPL�VWD
MR�SRLPHQRYDOD��UHV�SUDYH��,Q�WR�MH�YH]�SURMHNFLMVNH�LQ�LQWURMHNFLMVNH�LGHQWLILNDFLMH��NL�MLPD�ER�SRND]DOD�QMXQR
QH]DYHGQR�Y]DMHPQRVW��,]�WHJD�VNXSQHJD�LPHQRYDOFD�SD�ERVWD�NDVQHMH�Y�SURFHVX�SUHGHODYH��ZRUNLQJ�WKURXJK��YVDN
GUREHF�QMXQH�VNXSQH�]JRGEH�SRLPHQRYDOD�JOHGH�QD�WD�VNXSQL�LPHQRYDOHF��6NXSDM�ERVWD�WDNR�rQDSLVDODs�VORYDU�
V�NDWHULP�VL�ERVWD�ODKNR�SRPDJDOD�SUL]QDYDWL�REVWRM�GUXJ�GUXJHJD�

éH�KRÆHPR�SRMHP�WUDQVIHUMD�EROM�VLVWHPDWLêQR�LQ�SODVWLêQR�RSLVDWL��VR�QDP�ODKNR��SR�6FKDUIIRYLK��Y�SRPRÆ
WH�NRRUGLQDWH�
���3UYD�]QDêLOQRVW�WUDQVIHUMD�MH�GUæDQMH�êXVWHY�GUXJHJD��FRQWDLQPHQW�

3RMHP� GUæDQMD� MH� %LRQRYD� UD]GHODYD�:LQQLFRWWRYHJD� SRMPD� SUHGDQRVWL� �GHYRWLRQ��� NL� RSLVXMH� SULPDUQR
PDWHULQR�SUHRNXSDFLMR�]�RWURNRP��%LRQ�MH�WD�SRMHP�XSRUDELO�]D�RSLV�SDUD�PDWL�RWURN��NR�MH�UD]YLMDO�LQWHUDNWLYQR
WHRULMR� UD]YRMD� ]DYHVWL� �PLQG��� =� QMR� MH� æHOHO� SRMDVQLWL�PHKDQL]HP�� NL� XVPHUMD� WR�PDWHULQR� SUHRNXSDFLMR� LQ
VSRVREQRVW��GD�RPRJRêL�RWURNRYHPX�MD]X��GD�]DêQH�rELWLs��%LRQ�XJRWDYOMD��GD�MH�RWURN�QD�]DêHWNX�æLYOMHQMD�]PRæHQ
VDPR�QHREOLNRYDQH�WHVQREH�LQ�êXWQLK�]D]QDY��NL�xH�QLVR�PLVOL��6NR]L�SURMHNFLMVNR�LGHQWLILNDFLMR�MLK�SRORæL�Y�VYRMR
PDWHU�]DWR��GD�EL�L]�VHEH�L]ORêLO�QHVWUXNWXULUDQR�LQ�QH]QRVQR�QDSHWRVW��LQ�]DWR��GD�EL�Y]SRVWDYLO�VWLN�]�PDWHUMR��0DWL
WDNR�]DêQH�êXWLWL�WHVQRER�RE�RWURNX�LQ�æHOMR��GD�EL�WR�WHVQRER�SRPLULOD��6�WHP��NR�VYHW�EHUH�VNR]L�RêDOD�WH�WHVQREH
LQ�LxêH�UHxLWYH�]D�WR�WHVQRER��MR�rGUæLs�Y�VHEL�LQ�V�WHP�rGUæLs�WXGL�RWURND�

9H]�SURMHNFLMVNH�LGHQWLILNDFLMH�MH�PHG�QMLPD�PRæQD�SUDY�]DWR��NHU� MH�PDWL�RE�RWURNX�WXGL�VDPD�UDQOMLYD
R]LURPD�SROQD�WHVQREH��NR�VH�Y�VYRMHP�SDUWQHUVNHP�RGQRVX�VRRêD�V�VYRMR�QRYR�YORJR��3UHMxQML�]QDQL��XVWDOMHQL
SDUWQHUVNL�RGQRV� VH�SRGUH��NHU�YDQM�YVWRSL�QRYR�êXVWYRYDQMH� LQ�QRYH�]DKWHYH�� VDM� VH�PDWL� LVWRêDVQR�VRRêD�]
QRYRURMHQLP�ELWMHP��]D�NDWHUHJD�ODKNR�VDPR�rXJDQHs��NDM�SRWUHEXMH��,Q�Y�WHP�MH�QMHQD�rYDOHQWQRVWs�]D�WHVQRER�
6DM�VH�QDHQNUDW�]QDMGH�Y�GYHK�QH]QDQLK�QRYLK�RGQRVLK��NMHU�PRUD�VNXSDM�]�PRæHP�QDMWL�QRYR�YDUQRVW�]DVH��]D
VYRMH�SDUWQHUVWYR�LQ�]D�RWURND��.HU�MH�VDPD�QD�WDN�QDêLQ�UDQOMLYD�LQ�RGSUWD�]D�SUHVHQHêHQMH�V�VWUDQL�RWURND��NHU�MH
SULSUDYOMHQD��GD�MR�ER�RWURN�YVDN�KLS�SUHVHQHWLO�V�NDNxQR�QRYR�]DKWHYR��QRYLP�SULêDNRYDQMHP��MH�YDOHQWQRVW�PHG
QMLPD� SUDY� Y� WHM� UDQOMLYRVWL� LQ� QHPRêL��'UXJD� SODW� WH� QHPRêL� VH�PHGWHP� UD]UHxXMH� LQ� LxêH� VYRMH� EHVHGH� Y
SDUWQHUVNHP�RGQRVX��éH�QHPRê�RêHWD� LQ�PDWHUH�GREL�VYRM�YDUHQ�SURVWRU�Y�SDUWQHUVNHP�RGQRVX�� ODKNR�PDWL
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VSUHMPH�VYRMR�QHPRê�LQ�L]�QMH�SRVWDQH�EROM�GRY]HWQD�]D�SUL]QDYDQMH�QHPRêL�GUXJHJD��Y�WHP�SULPHUX�RWURND��]DWR
ODKNR�VSUHMPH�QHPRê�RWURND��QH�GD�EL�MR�KRWHOD�L]QLêLWL�LQ�]DQLNDWL�

7H�PLVHOQH�YVHELQH�SRêLYDMR�Y�PDWHUL�LQ�MLK�PDWL�Y�SURFHVX�VDQMDUMHQMD�SUHREOLNXMH�LQ�SRxOMH�Y�NUDOMHVWYR�PLVOL�
1D�WD�QDêLQ�MLK�SUHGHOD��6�WHP��NR�GD�WHP�YVHELQDP�QHNL�SRPHQ��SRVWDQHMR�WH�YVHELQH�]D�RWURND�YVHELQH�VWLND�]
PDWHUMR�LQ�JRQLOR�QMHJRYHJD�UD]YRMD��=UHOL�SURFHV�QRxHQMD�LQ�XPLxOMHYDQMD�RWURNRYHJD�L]NXVWYD�VH�SR�:LQQLFRWWX
LPHQXMH�FRQWDLQPHQW��6FKDUII���������9VDN�êORYHN�MH�VSRVREHQ�]DGUæDWL��QRVLWL�ODVWQD�êXVWYD�LQ�êXVWYD�GUXJHJD�
9HQGDU�MH�REVHJ�êXVWHY��NL�MLK�MH�SRVDPH]QLN�]PRæHQ�QRVLWL��]HOR�UD]OLêHQ��3UYL�SRND]DWHOM�æLYHJD�êXVWYRYDQMD�MH
WRUHM��NGR�QRVL�PRêQHMxD�êXVWYD�R]LURPD�NGR�MH�Y�RGQRVX�LQ�]�QMLP�êXVWYHQR�EROM�REUHPHQMHQ�

7RGD��NRW�XJRWDYOMDWD�6FKDUIIRYD��MH�FRQWDLQPHQW�RERMHVWUDQVNL��r/RNDFLMD�FRQWDLQPHQWD�WUDQVIHUMD�ODKNR�RVWDQH
Y�SDFLHQWX��ODKNR�MH�SURMLFLUDQ�Y�WHUDSHYWD��ODKNR�JD�WHUDSHYW�SURMHNFLMVNR�LGHQWLILFLUD��DOL�SD�MH�SURMLFLUDQ�Y�SURVWRU
PHG�QMLPDs��6FKDUII��������

(QDNR� YHOMD� ]D� NRQWUDWUDQVIHU��1DêHORPD� MH� ORNDFLMD� NRQWUDWUDQVIHUMD� Y� WHUDSHYWX�� NR� NRQWUDWUDQVIHU� QL
SUHSR]QDQ�LQ�JD�WHUDSHYW�ODKNR�SURMLFLUD�Y�SDFLHQWD��NL�MH�SULVLOMHQ�QRVLWL�WD�êXVWYD��GD�REYDUXMH�WHUDSHYWD�SUHG
RVHEQLP�YPHxDYDQMHP�Y�SDFLHQWD��/DKNR�JD�]D]QDPR�NRW�PRWQMR�Y]GXxMD�WHUDSLMH��NDGDU�MH�SURMLFLUDQ�Y�SURVWRU
PHG�WHUDSHYWRP�LQ�SDFLHQWRP�

3UYR�YSUDxDQMH�R�WUDQVIHUMX�MH�WRUHM��r.MH�VR�ÆXVWYD�LQ�NGR�NRK�QRVL"s�.R�MH�SDFLHQW�êXVWYHQR�JDQMHQ��QRVL
êXVWYD�RQ��NR�MH�WHUDSHYW�êXVWYHQR�JDQMHQ��SDFLHQW�SD�QL��QRVL�êXVWYD�WHUDSHYW��YêDVLK�VWD�RED�UD]EXUMHQD��WDNUDW
êXVWYD�QRVL�VLWXDFLMD��7XGL�NRPHQWDU�R]LURPD�LQWHUSUHWDFLMD�QDM�ER�XVPHUMHQD�WMD��NMHU�SRêLYD�YHêLQD�êXVWHY��7LS
YSUDxDQMD�QDM�VH�REUDêD�N�ORNDFLML�êXVWHY��QSU��7XNDM�MH�SD�GDQHV�]HOR�WHVQR"�>3URVWRU�PHG�REHPD�@�.DM�êXWLWH"
>3DFLHQW�MH�SUHSODYOMHQ�V�êXVWYL��WHUDSHYW�SD�QH�@��
���'UXJD�]QDêLOQRVW�WUDQVIHUMD�MH�NRQNRUGDQWQD�LQ�NRPSOHPHQWDUQD�SURMHNFLMVND�LGHQWLILNDFLMD

5HNOL�VPR��GD�MH�SDU�WUDQVIHU�NRQWUDWUDQVIHU�QHUD]GUXæOMLY�LQ�Y]DMHPHQ��'HMDQVNR�VH�SUL�6FKDUIIRYLK�Y�QLêHPHU
QH�UD]OLNXMH�YHê�RG�SRMPD�SURMHNFLMVNH�LQ�LQWURMHNFLMVNH�LGHQWLILNDFLMH��]DWR�VWD�WXGL�WUDQVIHU�LQ�NRQWUDWUDQVIHU�NRW
RSLVD� XêLQND� SURMHNFLMVNH� LGHQWLILNDFLMH� ODKNR� NRQNRUGDQWQD� �DQDOLWLN� LQ� SDFLHQW� êXWLWD� LVWR�� NHU� VH� DQDOLWLN
LGHQWLILFLUD�]�GHORP�SDFLHQWRYHJD�MD]D��DOL�NRPSOHPHQWDUQD��DQDOLWLN�VH�LGHQWLILFLUD�]�GHORP�SDFLHQWRYHJD�REMHNWD
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LQ�SUHY]DPH�SDFLHQWRY�SRJOHG�QDVH���7D�SR]LFLMD�VH�ODKNR�Y�YVDNL�XUL�VSUHPHQL��YHGQR�SD�RGQRV�PHG�DQDOLWLNRP
LQ�SDFLHQWRP�SRXVWYDUL�SDFLHQWRYH�QRWUDQMH�REMHNWQH�RGQRVH�GR�WLVWH�PHUH��NRW�WR�GRSXxêDMR�WHUDSHYWRYL�QRWUDQML
REMHNWQL�RGQRVL��/RNDFLMD�WUDQVIHUMD�MH�ODKNR�UD]GHOMHQD�PHG�DQDOLWLND�LQ�SDFLHQWD�JOHGH�QD�WR��DOL�MH�RGFHSOMHQL
GHO�MD]D�DOL�REMHNWD��7HPX�EL�]�GUXJLPL�EHVHGDPL�ODKNR�UHNOL��GD�VH�WHUDSHYW�LQ�SDFLHQW�SUHSR]QDWD�Y�VNXSQHP
SRJOHGX�QD�GUXJHJD�DOL�Y�VNXSQHP�SRJOHGX�QDVH�
���7UHWMD�]QDêLOQRVW�WUDQVIHUMD�SULKDMD�L]�WHRULMH�7KRPDVD�2JGHQD��JUH�]D�SRMHP�DQDOLWVNHJD�WUHWMHJD�R]LURPD�SRWHQFLDOQL

SURVWRU
3RGREQR�YVHELQR�NRW�DQDOLWVNL�WUHWML�LPD�SRMHP�SRWHQFLDOQHJD�SURVWRUD�SUL�:LQQLFRWWX�LQ�R]QDêXMH�SURVWRU�

NL�JD�RGSLUD�]GUDY�RGQRV�PHG�PDWHUMR�LQ�RWURNRP��:LQQLFRWW���������*UH�]D�SURVWRU�PHG�IDQWD]LMR�LQ�UHDOQRVWMR�
7R�MH�SURVWRU��NL�MH�QDPHQMHQ�MH]LNX��VLPEROL]DFLML�LQ�LJUL�WHU�V�WHP�]GUDYL�NUHDWLYQRVWL��=D�UD]XPHYDQMH�WUDQVIHUMD
MH�WD�SRMHP�SRPHPEHQ�]DWR��NHU�RGQRV�UD]XPH�QH�VDPR�NRW�Y]DMHPQR�êXVWYRYDQMH��DPSDN�WXGL�NRW�êXVWYRYDQMH�
NL�VH�XVWYDUMD�LQ�QDVWDMD�VSURWL�Y�LQWHUDNFLML�PHG�DQDOLWLNRP�LQ�SDFLHQWRP��éH�EL�VOHGLOL�SRGREL�PDWHUH�LQ�RWURND�
EL�WD�SRWHQFLDOQL�SURVWRU�SRPHQLO��GD�PDWL�LQ�RWURN�NOMXE�VYRML�Y]DMHPQRVWL�RGSLUDWD�SURVWRU�]D�WUHWMHJD��]D�RêHWD�
LQ�GD�RêH�LQ�PDWL�NOMXE�VYRML�Y]DMHPQRVWL�RGSLUDWD�SURVWRU�]D�RWURND��]D�QRYR�Y]DMHPQRVW��9DOHQWQRVW�MH�]PHUDM
UHODFLMD�PHG�GYHPD��QDMSUHM�PHG�VWDUxHPD��SRWHP�SD�WXGL�PHG�RWURNRP�LQ�YVDNLP�RG�VWDUxHY�SRVHEHM��NR�VH�]DUDGL
YDOHQWQRVWL�PHG�QMLPD�SUHNR�PHKDQL]PD�SURMHNFLMVNH�LGHQWLILNDFLMH�WXGL�GR�RWURND�Y]SRVWDYL�QHNL�QRY�GLDGQL
RGQRV��7D�YDOHQWQRVW�ER�GUXJDêQD�RG�SUYRWQH�YDOHQWQRVWL��SRYH]DQD�ER�V�SURVWRURP��NL�VH�MH�RGSUO�PHG�VWDUxHPD
LQ�MH�SURVWRU�]D�QHNDM�QRYHJD��QH]QDQHJD��NL�JD�RPRJRêD�YDUQRVW�PHG�VWDUxHPD��3RWHQFLDOQL�SURVWRU�VH�RGSUH��NR
VWDUxHPD�QL�WUHED�YHV�êDV�GUæDWL�VYRMHJD�RGQRVD��GD�VH�QH�EL�Y�QMHP�SRND]DOR�NDM�QRYHJD��WHPYHê�SUDY�QD�SRGODJL
WHPHOMQH�]DYH]H�LQ�Y]DMHPQRVWL�ODKNR�GRSXVWLWD��GD�VH�QMXQ�RGQRV�RGSUH�]D�SUHVHQHêHQMH��]D�RGNULYDQMH�QMXQLK
QRYLK�YORJ�LQ�QRYH�Y]DMHPQRVWL��NL�MR�ER�SULQHVHO�RWURN�

7L�SRMPL�RSLVXMHMR�QHNR�WUHWMR�LQVWDQFR�R]LURPD�UD]VH|QRVW��NL�QDVWDQH�Y�RGQRVX��SROHJ�YVDNHJD�SRVDPH]QLND�
7DNR� MH� RGQRV� PHG� GYHPD� RVHEDPD� YHGQR� RGQRV� WUHK�� REHK� SRVDPH]QLNRY� LQ� VNXSQHJD� SROMD�� NMHU� VWD
SRVDPH]QLND�HQR��/DKNR�EL�WYHJDOL�KLSRWH]R��GD�MH�WUHWML�SUDY]DSUDY�WLVWR��NDU�MX�QH]DYHGQR�GUXæL��WLVWR��êHPXU
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VPR�UHNOL�Y]DMHPQRVW��YDOHQWQRVW��NL�VH� L]UD]L� WDNR��GD� MR�RED�SUHSR]QDWD�NRW�WUHWMHJD�R]LURPD�GD�VH�NRW�SDU
SUHSR]QDWD�Y�WUHWMHP��7UHWML�YHGQR�L]YLUD�L]�QMXQH�YDOHQWQRVWL�

$QDOLWVNL�WUHWML�MH�SRMHP��NL�JD�6FKDUIIRYD�SR�2JGHQX�GHILQLUDWD�WDNROH��r7R�MH�WUHWMD�VWUXNWXUD�SRYH]DQD�V
VXEMHNWLYQR� L]NXxQMR� YVDNHJD� SRVDPH]QLND�� D� GREL� VYRMR� REOLNR� Y� HQNUDWQL� LGLRVLQNUDWLêQL� ]GUXæLWYL� QMXQLK
RVHEQRVWLs��6FKDUII��������VWU�������

éH�VH�YUQHPR�QD�SRGRER�GUXæLQH��EL�WD�WUHWMD�VWUXNWXUD�SRPHQLOD�Y]GXxMH��NL�JD�XVWYDULWD�PRæ�LQ�æHQD�R]LURPD
SDU�NRW�FHORWD��VNXSQD�RVHEQRVW�SDUWQHUMHY�NRW�SDUD��,Q�Y�WR�Y]GXxMH�YVWRSL�RWURN��7DNR�MH�RWURN�KNUDWL�VDPRVWRMHQ
LQ�KNUDWL�WUHWML��RGVHY�WHJD�Y]GXxMD�

6NXSQD�RVHEQRVW��MRLQW�SHUVRQDOLW\��MH�SRMHP��NL�SULKDMD�L]�]DNRQVNH�WHUDSLMH�LQ�SUHGVWDYOMD�UD]xLULWHY�SRMPD
SRWHQFLDOQHJD�SURVWRUD�L]�RGQRVD�PDWL�RWURN�QD�SDUWQHUVNL�RGQRV��2G�WRG�SULKDMD�QDVOHGQMD�]QDêLOQRVW�RGQRVRY�
LQ� WR� MH�� GD� YVDN� RGQRV� ]DKWHYD� VNXSQR� RVHEQRVW�� NL� MH� KNUDWL� RæMD� LQ� xLUxD� RG� RVHEQRVWL� YVDNHJD� L]PHG
SRVDPH]QLNRY��NL�MX�RGQRV�YNOMXêXMH��7D��WUHWMD�RVHEQRVW�QDVWDMD�Y�DQDOL]L�QD�SRGODJL�LQWHUDNFLMH�PHG�SDFLHQWRP
LQ�DQDOLWLNRP�WHU�QD�SRGODJL�WHUDSHYWRYHJD�LQ�SDFLHQWRYHJD�QRWUDQMHJD�SDUD��WR�MH�WLVWH�QRWUDQMH�REMHNWQH�UHODFLMH�
NL�L]KDMD�L]�RWURNRYH�êXVWYHQH�SRGREH�VWDUxHYVNHJD�SDUD��NRW�JD�MH�RWURN�GRæLYOMDO�QD�UD]OLêQLK�UD]YRMQLK�VWRSQMDK�
7UDQVIHU�MH�WRUHM�ODKNR�ORFLUDQ�Y�VNXSQL�REMHNWUHODFLMVNL�NRQVWUXNFLML�Y�SRWHQFLDOQHP�SURVWRUX�PHG�SDFLHQWRP�LQ
WHUDSHYWRP�� NL� VWD� JD� SDFLHQW� LQ� WHUDSHYW� VRXVWYDULOD� Y� SURFHVX� Y]DMHPQH� SURMHNFLMVNH� LQ� LQWURMHNWLYQH
LGHQWLILNDFLMH��6FKDUII��������
���éHWUWD�]QDêLOQRVW�L]KDMD�L]�RSUHGHOLWYH�WUDQVIHUMD�Y�SURVWRUX�LQ�êDVX

7UDQVIHU�ODKNR�SULKDMD�L]�xWLULK�SRGURêLM�L]NXVWYD��rWXNDM�LQ�]GDMs��rWXNDM�QHNRês��rWDP�LQ�]GDMs�WHU�rWDP
QHNRês�� SUL� êHPHU� rWXNDM� QHNRês� LQ� rWDP� QHNRês� YNOMXêXMHWD� WDNR� SUHWHNORVW� NRW� SULKRGQRVW� LQ� MX� ODKNR
UD]YHæHPR�Y��rWXNDM�SUHG�WHPs��rWXNDM�SRWHPs�LQ�rWXNDM��êH�NGDMs��6DPR�VWDQMH�rWXNDM�QHNRês�YNOMXêXMH�NODVLêQR
UD]XPOMHQR�]JRGRYLQR�WUDQVIHUMD��,]�WH�UD]GHODYH�WUDQVIHUMD�Y�SURVWRUX�LQ�êDVX�L]KDMDMR�WD�SRGURêMD�L]NXVWYD�
��r7XNDM�LQ�]GDMs�SRPHQL�VDP�WHUDSHYWVNL�RGQRV��NDU�MH�]GDM�Y�QH]DYHGQL�NRPXQLNDFLML�PHG�DQDOLWLNRP�LQ
SDFLHQWRP�
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��r7XNDM�QHNRês�SRPHQL�NODVLêQR�GHILQLFLMR�WUDQVIHUMD�R]LURPD�SRQRYLWHY�SULPDUQLK�RGQRVRY��NL�MLK�SDFLHQW
SRGRæLYOMD�Y�RGQRVX�V�WHUDSHYWRP��*UH�]D�QRWUDQMH�REMHNWQH�RGQRVH��NL�VR�QDVWDOL�Y�RWURxWYX��LQ�QMLKRYR�L]UDæDQMH
Y�WHUDSHYWVNHP�RGQRVX�YNOMXêQR�V�WUDQVIHUMHP�
��r7DP�]GDMs�R]QDêXMH��NDU�VH�]GDM�GRJDMD�SDFLHQWX�L]YHQ�WHUDSHYWVNHJD�RGQRVD�LQ�NDU�VH�WHæNR�ORêL�RG�WUDQVIHUMD�
VDM�JUH�]D�]JRGEH��NL�MLK�SULSRYHGXMH�SDFLHQW��3R�VWUXNWXUQL�SODWL�SD�VR�WR�PHGRVHEQL�L]UD]L�QRWUDQMLK�REMHNWQLK
RGQRVRY�Y�VHGDQMRVWL��QD�GHOX��Y�GUXæLQL��SUL�LJUL�������
��r7DP�QHNRês�SRPHQL�YVH�WLVWR��NDU�VH�MH�GRJDMDOR�Y�xLUxHP�GUXæEHQHP�NRQWHNVWX�Y�êDVX��NR�MH�SDFLHQW�RGUDxêDO�
VHP�VRGLMR�WXGL�YVH�NXOWXUQH�]QDêLOQRVWL�SURVWRUD�LQ�êDVD��Y�NDWHUHP�MH�SDFLHQW�RGUDxêDO�LQ�]D�SVLKRDQDOL]R�QLPDMR
SRVHEQHJD�SRPHQD�

.OMXêQL�SUHPLN�WHJD�SRMPRYDQMD�RG�)UHXGD�MH�Y�WHP��GD�NODVLêQL�WUDQVIHU�QL�YHê�SRMPRYDQ�NRW�GHMDQVNL�SUHQRV
L]�SUHWHNORVWL��7XGL�NDWHJRULMD�rWXNDM�QHNRês��rWXNDM�RG�QHNRês��MH�rLOX]LMDs�R]LURPD�SDFLHQWRYD�IDQWD]LMD��GD�MH
DQDOLWLN�HQDN�QMHJRYLP�VWDUxHP�R]��GD�MH�DQDOLWLN�VHGDM�SULVRWQD�YHU]LMD�PDWHUH��RêHWD��ODVWQRVWL�RêHWD�LQ�PDWHUH�
LQ�WR�QD�SRGODJL�WLVWLK�ODVWQRVWL��NL�VL�MLK�MH�]DSRPQLO�SDFLHQW��7HP�SRQRWUDQMHQLP�SRGREDP�LQ�Y]GXxMHP��NL�MLK
RKUDQMDMR��SUDYL�REMHNWUHODFLMVND�WHRULMD�QRWUDQML�REMHNWL�

6LWXDFLMD�rWXNDM�RG�QHNRês�QL�SUHWHNOD�VLWXDFLMD��NHU�VH�YVH�GRJDMD�PHG�DQDOLWLNRP�LQ�SDFLHQWRP�WXNDM�LQ�]GDM�
PHG�SDFLHQWRYLPL�VHGDQMLPL�QRWUDQMLPL�REMHNWL�LQ�NRPSRQHQWDPL�MD]D�LQ�WHUDSHYWD��NL�VR�WUHQXWQR�GHOXMRêL��NL
SD�MLK�RED�L]NXxDWD��NRW�GD�EL�]DGHYDOL�SUHWHNOH�REMHNWQH�RGQRVHs��6FKDUII��������VWU�������

9�WUHQXWNLK��NR�VH�UHDOQRVW�RGPDNQH�LQ�MR�SUHSODYLMR�SUHWLUDQD�êXVWYD��VWD�RED��SDFLHQW�LQ�YHOLNRNUDW�WXGL
WHUDSHYW��SUHSULêDQD��GD�GRæLYOMDWD�SUHWHNORVW��9VHHQR�SD�VR�HGLQR��NDU�QDP�MH�RG�SUHWHNORVWL�RVWDOR��SUDY�QRWUDQML
REMHNWL��NL�VH�MLK�VSORK�QH�]DYHGDPR�LQ�VSORK�QLVR�WRêQL�SRVQHWNL�SUHWHNORVWL��DPSDN�QDxL�SRVQHWNL�SUHWHNORVWL�

.DWHJRULMD�rWXNDM�RG�QHNRês�SD�VH�ODKNR�QDQDxD�WXGL�QD�SUHWHNORVW�WHUDSLMH��WR�MH�QD�WLVWR��NDU�VH�MH�GRJDMDOR
SUHMxQMR�XUR��3UHGYVHP�JUH�SUL�XJRWDYOMDQMX�êDVRYQH�LQ�SURVWRUVNH�XPHVWLWYH�WUDQVIHUMD�]D�WR��GD�VH�Y�GDQL�VLWXDFLML�
NL�MH�xH�SUHJOHGQD��RG�NRG��GR�NRG��������]DêQHMR�Y]EXMDWL�êXVWYD��NL�WMD�QH�VRGLMR��7DNUDW�MH�QDMODæMH�UHêL��r7DNR�MH
ELOR� SUL� QDV� GRPD�s�9� QDVOHGQMHP�NRUDNX� ER� WHUDSHYW� ODKNR� RYUHGQRWLO� WD� êXVWYD� LQ� RPRJRêLO� VSUHMHPDQMH
RGJRYRUQRVWL�]DQMH�
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6FKDUIIRYD�UD]xLULWD�NDWHJRULML�rWDP�RG�QHNRês�LQ�rWXNDM�RG�QHNRês�V�NDWHJRULMR�rêH�NGDMs��SULKRGQRVW��LQ
NDWHJRULMR�SURVWRU�xH�V�NDWHJRULMR�GUXæLQH��7DNR�QDVWDQHMR�WUL�SRGURêMD��SRVDPH]QLN��GUXæLQD�LQ�GUXæED��NL�SD�]DQMX
QL�NOMXêQHJD�SRPHQD��3RPHQ�VRFLDOQH�VLWXDFLMH�MH�SRPHPEHQ�VDPR�Y�WHP��NDNR�MR�MH�GUXæLQD�SUHGVWDYLOD�RWURNX�

3ULKRGQRVW� WUDQVIHUMD� MH�VHVWDYOMHQD�Y�JODYQHP�L]�SULêDNRYDQM�WHUDSHYWD� LQ�SDFLHQWD�JOHGH�WHJD��NDNR�ER
L]SDGOD�WHUDSLMD��3HUFHSFLMD�SUHWHNORVWL�MH�YHGQR�SRYH]DQD�]�XSDQMHP�JOHGH�SULKRGQRVWL�WHUDSHYWVNHJD�RGQRVD�

,Q�NDNxQR�YORJR�LPD�SUL�6FKDUIIRYLK�GUXæLQD"�'UXæLQD�MH�WLVWD�PUHæD�RGQRVRY��NL�RWURNX�SRVUHGXMH�VYHW�
SUHVHMDQ�VNR]L�RGQRV�PHG�SDUWQHUMHPD��r'UXæLQD�MH�QDMSRPHPEQHMxL�QRVLOHF�NXOWXUHs��6FKDUII��������VWU�������
���3HWD�]QDêLOQRVW�WUDQVIHUMD�VWD�QMHJRY�NRQWHNVW�LQ�IRNXV

7XGL�SRMHP�NRQWHNVWXDOQHJD�LQ�IRNXVLUDQHJD�WUDQVIHUMD��DOL�KROGLQJD�SULKDMD�L]�:LQQLFRWWRYHJD�SRMPRYDQMD
RGQRVD�PHG�RWURNRP�LQ�PDWHUMR��:LQQLFRWW�UD]OLNXMH�PDWHU�NRW�REMHNW�DOL�REMHNWQR�PDWHU�LQ�PDWHU�NRW�RNROMH�DOL
NRQWHNVWXDOQR�PDWHU��0DWL�NRW�RNROMH�GDMH�RWURNX�YDUQRVW�LQ�JRWRYRVW��SULSUDYL�PX�YDUQR�RNROMH��V�WHP�NR�MH
SUHGYLGOMLYD��SULVRWQD�LQ�V�WHP��NR�Y]GUæXMH�ULWHP�RWURNRYHJD�æLYOMHQMD��REMHNWQD�PDWL�SD�GDMH�RWURNX�]DXSDQMH�LQ
]DYHGDQMH�VHEH��V�WHP�NR�VH�SRQXGL�NRW�REMHNW�QMHJRYLK�æHOMD��NR�VH�]�RWURNRP�WROLNR�]OLMH��GD�MR�WD�ODKNR�GRMHPD
NRW�VYRMR�SRGDOMxDQR�URNR��NL�L]SROQL�æHOMH�LQ�LPD�VNUDWND�YVH�NOMXêH�GR�RWURNRYHJD�VUFD��=DWR�SRVWDQH�PDWL�REMHNW
RWURNRYH�OMXEH]QL��QHXWHxOMLYH�UDGRYHGQRVWL�LQ�KNUDWL�VWUDKX�LQ�QHSRPLUOMLYHJD�EHVD��(QDNR�YHOMD�]D�WUDQVIHU��7XGL
WUDQVIHU�MH�ODKNR�YDUQR�RNROMH��NRQWHNVWXDOQL�KROGLQJ��DOL�SURVWRU�QDMYHêMHJD�]DXSDQMD��IRNXVLUDQL�KROGLQJ�

éH�QDUHGLPR�NRUDN�QDSUHM�RG�SRMPRYDQMD�6FKDUIIRYLK�LQ�Y]DPHPR�RGQRV�PDWL�RWURN�NRW�PRGHO�RGQRVD��EL
ELOR�EROM�SUDYLOQR�UHêL��GD�MH�NRQWHNVWXDOQL�KROGLQJ�RGQRV�PHG�PDWHUMR�LQ�RêHWRP��WD�RGQRV�GDMH�NRQWLQXLWHWR�LQ
VWDELOQRVW��WHU�GD�MH�NRQWHNVWXDOQD�PDWL�æHQD��PHGWHP�NR�MH�IRNXVLUDQD�PDWL�PDWL�Y�IXQNFLML�RWURND��WR�MH�WDP��NMHU
VH�VNODQMD�N�RWURNX�LQ�SRVOXxD�QMHJRYH�QDMWLxMH�Y]JLEH��*RVWHêQLN�������D�������F��

5HNOL�VPR��GD�NRQWHNVWXDOQL�KROGLQJ�GDMH�YDUQRVW��2VQRYD�SVLKLêQHJD�KROGLQJD�SR�:LQQLFRWWX�MH�YDUQRVW��NDU
SRPHQL��GD�MH�KROGLQJ�Y�YVDNL�VLWXDFLML�GUXJDêHQ��]�YVDNR�QRYR�RVHER�VH�VSUHPHQL��6FKDUIIRYD�UD]xLULWD�SRMHP
KROGLQJD�Y�]DNRQVNL�RGQRV��QMXQ�JODYQL�SULVSHYHN�N�:LQQLFRWWRYHPX�SRMPRYDQMX�SD�MH��GD�VDP�RGQRV�PHG
VWDUxHPD�REOLNXMH�VYRM��WUHWML�YLU�NRQWHNVWXDOQHJD�KROGLQJD��&HORWQD�GUXæLQD��NDNUxQDNROL�æH�MH��NGRUNROL�MR�æH
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VHVWDYOMD��MH�NRQWHNVWXDOQL�KROGLQJ�LQ�RPRJRêD�UD]xLULWHY�PDWHULQH�SULVRWQRVWL��7XGL�RWURN�SUHGVWDYOMD�GHO�WHJD
KROGLQJD�

9� WHUDSLML� MH� KROGLQJ� Y]DMHPHQ�� éH� SDFLHQW� QL� VSRVREHQ� QRVLWL� WHUDSHYWD�� êH� YHV� êDV� GYRPL� Y� QMHJRYR
NRPSHWHQFR�� ]DPXMD�� QH� SODêXMH�� QH�PRUH� SUHQHVWL� REUDYQDYH�� -H� QH�PRUH� rQRVLWLs�� +ROGLQJ� MH� Y� WHUDSLML
Y]DMHPHQ��WHUDSHYW�LQ�SDFLHQW�JD�JUDGLWD�VNXSDM�

7XGL�IRNXVLUDQL�KROGLQJ�GDMH�YDUQRVW��7RGD�WD�FHQWULUDQL�RGQRV�VH�SRMDYL�WDNUDW��NR�rPDWHULQVND�RVHEDs�RGSUH
SUHKRGQL�SURVWRU�PHG�VDER�LQ�RWURNRP��VH�SRQXGL�NRW�REMHNW��WDUêD��QHSRVUHGQHJD�QDYH]RYDQMD�VWLNRY�LQ�GRSXVWL
rQDSDG�QDVHs��7DNR�RWURN�YVWRSL�Y�RGQRVH�HQD�QD�HQD��RNR�RNR��MD]�MD]��9�WHP�FHQWUDOQHP�IRNXVX�SRVWDQH�RGQRV
PHG�VWDUxHPD�QRY�YLU�KROGLQJD��VDM�RG�WRG�SULKDMD�QRWUDQMD�SRGRED�SDUD��NL�MR�RWURN�SRWHP�QRVL�YVH�æLYOMHQMH��.DNR
VH� WR� ODKNR� ]JRGL"�éH� MH� ELO� SUL� YSUDxDQMX� NRQWHNVWXDOQHJD� KROGLQJD� RGQRV�PHG� VWDUxHPD� VWDOHQ�� WUDMHQ� LQ
NRQWLQXLUDQ�QHSRVUHGQL�YLU�YDUQRVWL�]D�RWURND��SRWHP�MH�RGQRV�PHG�VWDUxHPD�Y�SULPHUX�IRNXVLUDQH�YDUQRVWL�SRJRM�
GD�FHQWULUDQL�RGQRV�VSORK�ODKNR�QDVWRSL��LQ�MH�WRUHM�SRVUHGQL�YLU�YDUQRVWL�

9�]DxêLWHQHP�RNYLUX��NL�JD�SRQD]DUMD�URND�HQHJD�RG�VWDUxHY�RNROL�RWURNRYLK�UDPHQ��LPDWD�REMHNWQL�URGLWHOM
LQ�RWURN�SURVWRU�LQ�YDUQRVW�]D�FHQWULUDQH�RGQRVH��NL�VR�XWHPHOMHQL�Y�VWDUxHYVNL�VNUEL�LQ�XNYDUMDQMX�]�RWURNRP��2G
WRG�QDVWDQHMR�QRWUDQML� REMHNWQL� RGQRVL�� L]� FHQWUDOQLK� RGQRVRY�PHG�RWURNRP� LQ� YVDNLP� L]PHG� VWDUxHY� WHU� L]
NRQWHNVWXDOQLK�RGQRVRY���RGQRVD�PHG�VWDUxHPD�LQ�RWURNRP�LQ�RGQRVRP�YVDNHJD�L]PHG�VWDUxHY�GR�RWURND���VWDUxD
XVWYDULWD�NRQWHNVWXDOQL�KROGLQJ�]DVH��Y�NDWHUHP�VH�ODKNR�YVDN�FHQWULUDQR�XNYDUMD�]�RWURNRP��WHU�NRQWHNVWXDOQL
KROGLQJ�RWURNX��NL�YH��GD�LPD�FHQWULUDQL�RGQRV�WXGL�GUXJ�RNYLU��GD�LPD�WXGL�QHNR�]XQDQMR��WHPHOMQR�YDUQRVW��NL�PX
RPRJRêL��GD�SUHæLYL�RGVRWQRVW�FHQWULUDQHJD�RGQRVD��2WURN�]DWR�Y�WDNHP�FHQWULUDQHP�RGQRVX�QH�PRUH�SRVWDWL�æUWHY
]ORUDEH�V�VWUDQL�HQHJD�L]PHG�VWDUxHY��6FKDUII��������

&HQWUDOQL�KROGLQJ�MH�SRYH]DQ�V�NRQWHNVWXDOQLP�KROGLQJRP��=�YLGLND�VWDUxHY�EL�WR�SRPHQLOR��GD�RWURN�RGSUH
SURVWRU�]D�êXVWYRYDQMH��V�NDWHULP�VH�MLPD�SUHM�QL�ELOR�WUHED�VRRêLWL��LQ�GD�WDNR�SRJOREL�QMXQ�SDUWQHUVNL�RGQRV��NHU
YDQM�SUHNR�êXVWHY��NL�MLK�VSURæL�Y�YVDNHP�L]PHG�VWDUxHY��YQHVH�QRYR�Y]DMHPQRVW��NRW�Y]DMHPQRVW�Y�QHPRêL�

2NYLU�R]LURPD�VSRxWRYDQMH�]XQDQMHJD�RNYLUD�MH�VPLVHOQR�VDPR��êH�VH�]QRWUDM�WHJD�RNYLUD�QHNDM�FHQWULUDQHJD
Y�UHVQLFL�GRJDMD��Y�QDVSURWQHP�SULPHUX�MH�]XQDQML�RNYLU�SUHPDOR��6FKDUII���������éH�RED�WLSD�RGQRVRY�GHOXMHWD�



+8��-#15�8<#,'/0156+ ���

SRWHP�UD]OLND�PHG�QMLPD�QL�RSD]QD��êH�SD�MH�HGHQ�RGVRWHQ�DOL�VH�FHOR�L]NOMXêXMHWD��SRWHP�SULGH�GR�SDWRORJLMH
R]LURPD�GR�QRWUDQMHJD�UD]NROD��6FKDUII���������=�GUXJLPL�EHVHGDPL�EL�ODKNR�UHNOL��GD�Y�FHQWULUDQHP�RGQRVX�RWURN
QDMGH�REMHNWH��Y�NRQWHNVWXDOQHP�RGQRVX�SD�QDMGH�VYRM�MD]�

9�WUDQVIHUMX��NL�WHPHOML�QD�FHQWULUDQHP�RGQRVX��ER�SDFLHQWRY�VHOI�QDxHO�Y�WHUDSHYWX�REMHNWH�LQ�ER�]�QMLPL
SRVHOLO�VYRM�QRWUDQML�VYHW��9�WUDQVIHUMX��NL�WHPHOML�QD�NRQWHNVWXDOQHP�KROGLQJX��SD�VH�ER�SDFLHQW�êXWLO�SRGSUWHJD
Y�LVNDQMX�]XQDQMH�PHMH�VYRMHJD�MD]D�]QRWUDM�WHUDSHYWVNHJD�RGQRVD��6FKDUII���������3RVHOLO�JD�ER�V�êXVWYL��NL�MLK�MH
GRæLYOMDO�RE�SRVDPH]QLK�SRGREDK�L]�VYRMHJD�æLYOMHQMD��R�NDWHULK�VWD�JRYRULOD�V�WHUDSHYWRP�LQ�MLK�MH�RE�WHUDSHYWX
GRæLYOMDO�Y�GUXJDêQHP�NRQWHNVWX�

6�WHPL�NRRUGLQDWDPL�ODKNR�WRUHM�SULEOLæQR�RSLxHPR�NRPSOHNVQRVW�QH]DYHGQH�êXVWYHQH�Y]DMHPQRVWL��NL�VH
UD]YLMD�PHG�WHUDSHYWRP�LQ�SDFLHQWRP��éH�VDPR�SRPLVOLPR�QD�WR��NDNR�EL�ODKNR�PLVOLOL�KNUDWL�YVH�NDWHJRULMH��QDP
SRVWDQH�MDVQR��GD�RGQRVD�QLNROL�QH�ER�PRJRêH�RSLVDWL�HQR]QDêQR��,Q�SUDY�WR�MH�QDPHQ�PRGHOD��NL�JD�SUHGVWDYOMDWD
6FKDUIIRYD�� 3RGDWL� æHOLWD� VDPR� WR�� SUDYLWD�� GD� MH� WDNUDW�� NR� ODKNR� WUDQVIHU� ]DNROLêLx� LQ� HQR]QDêQR� RSUHGHOLx�
WUHQXWHN��NR�VL�L]JXELO�VWLN�V�SDFLHQWRP��9VH�WH�QMXQH�NDWHJRULMH�VR�QDPUHê�QDPHQMHQH�VDPR�WHPX��GD�L]�GUREFHY�
NL�VH�SRêDVL�QDELUDMR�VNR]L�WHUDSHYWVNH�XUH��V�SRPRêMR�êXVWYHQHJD�Y]GXxMD��NL�VH�RE�WHP�XVWYDUL��YHUMDPHx�LQ�VOHGLx
WLVWHPX�WHPHOMQHPX�Y]RUFX��Y�NDWHUHP�ODKNR�VLFHU�XJRWRYLx��GD�VH�YHGQR�RGYLMD�]QRWUDM�QHNLK�PHMD��D�VH�QLNROL
QH�SRQRYL�Y�SRSROQRPD�HQDNL�REOLNL��WDNR�NRW�VH�]DULVXMHMR�REOLNH�QHOLQHDUQLK��NDRWLêQLK�VLVWHPRY��NL�SD�QD�YHOLNR
SUHVHQHêHQMH��SRêDVL�]DêQHMR�]DULVRYDWL�SUHSR]QDYQR�REOLNR��Y�NDWHUL�ODKNR�QDMGHPR�FHOR�WRêNH��WDNR�LPHQRYDQH
DWUDNWRUMH�� NL�GHOXMHMR�NRW�PHVWD�� K�NDWHULP� WHæL� FHORWQL� Y]RUHF� �*OHLFN�� �������éH� WR�SUHQHVHPR�QD�PRGHO
WUDQVIHUMD�SUL�6FKDUIIRYLK��ERPR�UHNOL��GD�VR�NRRUGLQDWH�WUDQVIHUMD�QHOLQHDUQH�HQDêEH�LQ�GD�UHxLWYH�VLVWHPD�WHK
HQDêE�XVWYDULMR�NDRWLêQR�REOLNR��]D�NDWHUR�SD�VH�VêDVRPD�L]NDæH��GD�QH�XVWYDUL�VDPR�QHNH�NRKHUHQWQH�VOLNH�
SRGREH��DPSDN�GD�FHOR�L]SRVWDYL�QHNDM�WRêN��K�NDWHULP�WHæL��6FKDUII���������éH�]GDM�WR�SUHQHVHPR�QD�WHUDSHYWVNL
RGQRV��ERPR�UHNOL��GD�RGQRV�VêDVRPD�Y]EXGL�LQ�UD]YLMH�WDNR�PRêQR�Y]GXxMH��GD�VH�Y]EXGL�RE�QMHP�WXGL�SRGRED
WHJD�RGQRVD��WDNR�NRW�VH�MH�Y]EXGLOD�QSU��SRGRED�RWURND�LQ�PDWHUH��SUL�êHPHU�ODKNR�WHUDSHYW�LQ�SDFLHQW�Y�WHM
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SRGREL��NL�MR�Y�QMLPD�Y]EXGL�QMXQ�RGQRV��VNXSDM�FHOR�SUHSR]QDWD�QHNDM�NRQNUHWQLK�WRêN��K�NDWHULP�QMXQ�RGQRV
WHæL�

���.DNR�SUHSR]QDWL�WUDQVIHU"

7HPHOMQR�SUDYLOR�WHUDSLMH�MH��GD�MH�NRQWUDWUDQVIHU�HGLQL�NRPSDV�]D�RGNULYDQMH�WUDQVIHUMD��.HU�JUH�Y�WHUDSLML
VDPR�]D�WR��GD�VH�VOHGL�PRêQLP�êXVWYRP��GD�VH�LxêH��NMH�VH�Y�RGQRVX�QHNDM�]JRGL��QHNDM�æLYHJD�SUHPDNQH��MH�HGLQL
QDêLQ��NDNR�ODKNR�WHUDSHYW�WR�RGNULYD��QMHJRYR�ODVWQR�êXWHQMH��NR�MH�]DQM�QHNDM�]DæLYHOR��.R�VH�]DêQH�RE�QHNL�WHPL
]DUHV�]DQLPDWL�]D�SDFLHQWD��NR�VH�RE�SDFLHQWRYLK�]JRGEDK�VSURVWL�LQ�KRêH�L]YHGHWL�xH�YHÆ��ODKNR�WR�æLYRVW�RKUDQMD
VDPR�QD�WLVWL�QDêLQ��NL�MH�QRWUDQML�QMHPX�VDPHPX��=DWR�PRUD�GRYROLWL�VDP�VHEL��GD�RE�SDFLHQWLK�]DêQH�êXVWYRYDWL�
GRæLYOMDWL��MLK�êXWLWL��NHU�MH�WR�HGLQL�QDêLQ��GD�ER�RVWDO�]�QMLPL�Y�VWLNX��7DNR�ER�ODKNR�VOHGLO�Y]GXxMX��NL�MX�ER
SULSHOMDOR�GR�WLVWLK�QHNDM�WRêN��QD�NDWHULK�WHPHOML�Y]DMHPQRVW�QMXQHJD�RGQRVD�

6DPR�Y�WUHQXWNLK��NR�WHUDSHYWX�LQWXLFLMD�QH�GD�GRYROM�RSRUH��GD�EL�RKUDQLO�WHUDSLMR�æLYR��VL�ODKNR�SRPDJD�]
QHNLP�NRJQLWLYQLP�PRGHORP� LQ� VH�QDVORQL�QD�NDWHJRULMH�� V�NDWHULPL� VL� RPRJRêL� ]GUæDWL� Y� VWLNX� LQ�SUHGHODWL
WHVQRER��Y�NDWHUL�VH�]QDMGH��NR�VH�Y�WHUDSHYWVNHP�RGQRVX�L]JXEL��6FKDUII��������

6FKDUIIRYD�RSLVXMHWD��NDNR�SRWHND�WDNR�PLVHOQR�SURFHVLUDQMH�WHUDSLMH�LQ�WR�VWRULWD�SUHNR�YSUDxDQM��QD�NDWHUD
QDM�VL�RGJRYRUL�WHUDSHYW�WDNUDW��NR�VH�WHUDSLMD�QH�SUHPDNQH�QDSUHM�
���/RNDFLMD�FRQWDLQPHQWD

3UYL�NRUDN�WHJD�UD]PLVOHND�MH�YSUDxDQMH�R�WHP��NGR�QRVL�êXVWYD�R]LURPD�NGR�æLYR�êXVWYXMH��éH�GUæL��GD�MH�YSOLY
WDP��NMHU�VR�êXVWYD��SRWHP�PRUD�WHUDSHYW�XJRWRYLWL��NMH�Y�L]PHQMDYL�WUDQVIHUMD�LQ�NRQWUDWUDQVIHUMD�MH�SURVWRU�]D
SURFHVLUDQMH�êXVWHY��2G�WRG�ER�WHUDSHYW�GRELO�VPHU��Y�NDWHUR�QDM�VSUDxXMH��DOL�QDPLJ��NDNR�VH�GRæLYOMD�SDFLHQW�DOL
NDNR�SDFLHQW�GRæLYOMD�WHUDSHYWD�
���.DNR�SUHSR]QDWL�êDV�LQ�SURVWRU�WUDQVIHUMD"
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&RQWDLQPHQW�VH�ODKNR�GRJDMD�Y�WHUDSHYWVNL�VLWXDFLML��ODKNR�SD�VH�SRMDYL�]XQDM�WHUDSLMH�LQ�JD�QL�PRÆ�RSD]RYDWL�
7DNUDW�WHUDSHYW�VSUDxXMH�SDFLHQWD��NMH�PLVOL��GD�MH�êXWLO�YSOLY�QHNHJD�]XQDQMHJD�GRJRGND��-H�WD�XêLQHN�êXWLWL�]GDM�
MH�ELOR�WDNR�Y�SUHWHNORVWL��DOL�ER�WDNR�Y�SULKRGQRVWL"�,Q�VSUDxXMH��NMH�PLVOL��GD�VH�MH�QHNL�GRJRGHN�]JRGLO"

6FKDUIIRYD�VWD�L]GHODOD�WDEHOR�]D�GRORêDQMH�SURVWRUD�LQ�êDVD�QHNHJD�XêLQND�WHUDSLMH��GD�EL�ODKNR�ORFLUDOD�êXVWYR
LQ�GRJRGHN�WHU�MX�VSUDYLOD�VNXSDM��3R�6FKDUIIRYLK�MH�QDPUHê�FLOM�WUDQVIHUMD��VSUDYLWL�VNXSDM�êXVWYD�LQ�]JRGEH��GD
SDFLHQW�SULGH�GR�SUDYH�EHVHGH�RE�SUDYHP�êDVX��3UDYD�EHVHGD�RE�SUDYHP�êDVX�SD�SRPHQL�EHVHGR��V�SRPRêMR
NDWHUH�VH�ER�]JRGLO�êXVWYHQL�SUHREUDW��EHVHGR��V�NDWHUR�ER�QSU��PRJRêH�L]UD]LWL�MH]R�WDNR��GD�ER�REYODGOMLYD��GD�VH
ER�ODKNR�L]�QMH�URGLOD�QRYD�UD]VRGQRVW�

'HQLPR��GD�WHUDSHYW�SUHSR]QD�WUDQVIHU�Y�HQL�RG�RPHQMHQLK�NDWHJRULM��=QRWUDM�WH�NDWHJRULMH�R]LURPD�]QRWUDM
WHUDSLMH��NL�SRWHND�WXNDM�LQ�]GDM��XJRWDYOMD�xH��NMH�MH�FRQWDLQPHQW��NMH�SRêLYDMR�êXVWYD��NL�VR�WUDQVIHUQD��WR�SRPHQL�
Y�NDWHULK�LPDWD�V�SDFLHQWRP�VWLN��DOL�VR�WD�êXVWYD�Y�SDFLHQWX��Y�SURVWRUX�PHG�QMLPD�DOL�Y�WHUDSHYWX��NGR�MH�L]NXVLO
WD�WUDQVIHU��NL�ODKNR�SULSDGD�NDWHUHPXNROL�SURVWRUX�LQ�êDVX��6�WHP��NR�WHUDSHYW�ORFLUD�FRQWDLQPHQW�êXVWHY��ODKNR
WUDQVIHU�SRYHæH�]�UHDOQRVWMR�RGQRVD��$OL�MH�PRæQR��GD�PHQH�VHGDM�GRæLYOMDWH�WDNR��NRW�VWH�GRæLYOMDOL�VYRMHJD�RêHWD"��

1D� WDN�QDêLQ� ODKNR�YVDND� ]JRGED� L]�SUHWHNORVWL�GREL� VYRM� VPLVHO� ]D� VHGDQMRVW��7HGDM�SDFLHQWX�QL� WUHED
SR]DEOMDWL�SUHWHNORVWL��DPSDN�VL�]�QMR�SRPDJD�VSUHMHWL�RGJRYRUQRVW�]D�VHGDQMD�êXVWYD�LQ�VHGDQMH�æLYOMHQMH�
���.DNR�SUHSR]QDPR�NRQWHNVWXDOQL�LQ�IRNXVLUDQL�WUDQVIHU"

(QR�QDGDOMQMLK�SRPHPEQLK�YSUDxDQM�MH��DOL�WUDQVIHU�VRGL�K�NRQWHNVWXDOQHPX�KROGLQJX��NL�JD�SUHGVWDYOMD
DQDOLWLN��DOL�SD�JUH�]D�IRNXVLUDQ��FHQWUDOQL�RGQRV�PHG�QMLPD��.RQWHNVWXDOQL�KROGLQJ�MH�GDQ�æH�QD�]DêHWNX�WHUDSLMH�
NDU�EL�SRPHQLOR��GD�SDFLHQW�]DXSD�WHUDSHYWX�LQ�MH�RE�QMHP�YDUHQ��xHOH�NDVQHMH�SD�QDVWRSL�IRNXVLUDQL��NDU�EL
SRPHQLOR��GD�MH�SDFLHQW�UD]XPOMHQ�NRW�RVHED��1D�]DêHWNX�MH�WUDQVIHU�YHGQR�NRQWHNVWXDOHQ��WUDQVIHU�MH�SRMPRYDQ
NRW�SRPHPEQRVW�SRGURêMD�êXVWYRYDQMD��Y�VPLVOX��GD�MH�QD�]DêHWNX�WHUDSLMH�QDMYHê�êXVWHY�LQYHVWLUDQLK�Y�WR��NDNxHQ
MH�RNYLU�WHUDSLMH��DOL�MH�WX�YDUQR�DOL�QH���SDFLHQW�VH�WDNUDW�]DWHêH�N�IRNXVLUDQHPX�KROGLQJX�VDPR�]DWR��GD�EL�VH
L]RJQLO�VWUDKX�SUHG�QHSUDYLOQLP�êXVWYHQLP�KROGLQJRP��6FKDUII��������
���.MH�MH�NRQWUDWUDQVIHU"
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3RGURêMH�NRQWUDWUDQVIHUMD�MH�SRQDYDGL�YHGQR�WXNDM�LQ�]GDM��êH�MH�VHYHGD�DQDOLWLN�êXVWYHQR�SULVRWHQ�Y�RGQRVX
V�SDFLHQWRP��VDM�SRPHQL�DQDOLWLNRYR�êXVWYHQR�DQJDæLUDQMH�R]LURPD�WR��NDP�Y�WLVWHP�WUHQXWNX�DQDOLWLN�XVPHUMD
VYRMD�êXVWYD�

/DKNR�SD�MH�NRQWUDWUDQVIHU��DQDOLWLNRYD�êXVWYD��GUXJMH��.RQWUDWUDQVIHU�MH�ODKNR�SURMLFLUDQ�Y�SDFLHQWD�DOL�Y
SURVWRU�PHG�QMLPD��NR�DQDOLWLN�VDQMD�R�SDFLHQWX��NR�VH�ERML�WHUDSLMH���SUL�êHPHU�ODKNR�WHUDSHYW�WH�SRGREH��NL�VH
PX�XWULQMDMR�RE�SDFLHQWX��RE�PLVOL�QDQM��RE�QMHJRYHP�êXVWYRYDQMX�GR�SDFLHQWD��XSRUDEL�]D�WR��GD�EL�V�SDFLHQWRP
Y]SRVWDYLO�VWLN��3UDY�WH�SRGREH�VR�SUYL�]QDQLOFL�JORELQVNHJD�Y]GXxMD�WHUDSLMH��SUYL�ND]DOFL�rXUHMHQRVWL�]QRWUDM
NDRVDs�RGQRVD��,Q�PRUGD�ERGR�SUDY�WH�SRGREH�ODKNR�QDJRYRULOH�SDFLHQWD�Y�QMHJRYLK�êXVWYLK�R]LURPD�QMHJRYLK
SUHGVWDYDK��6�WHP�VH�WHUDSHYWVNL�SURVWRU�VSHW�YUQH�Y�WHUDSLMR��7R�EL�ELO�NRQWUDWUDQVIHU�Y�rWDP�]GDMs�

/DKNR�SD�MH�NRQWUDWUDQVIHU�WXGL�rWXNDM�RG�QHNRês��LQ�VLFHU�WDNUDW��NR�VH�]DêQH�VHGDQMD�WHUDSLMD�SUHSOHWDWL�V
SUHWHNOLPL�XUDPL�WHUDSLMH�DOL�SD�V�SUHWHNOLPL�QRWUDQMLPL�REMHNWQLPL�UHODFLMDPL��.ODVLêQL�NRQWUDWUDQVIHU�MH��NR�VH
DQDOLWLN�]DVDQMD�Y�VYRMH�VSRPLQH��VH�]DêQH�XNYDUMDWL�V�VDER�LQ�SD]LWL�QDVH��/DKNR�MH�XVPHUMHQ�WXGL�Y�SULKRGQRVW�
NR�VL�DQDOLWLN�UHêH��NDNR�æHOL��GD�EL�Y�WHUDSLML�ELOR��NDM�æHOL��GD�EL�SDFLHQW�QDUHGLO��NR�EL�SDFLHQWX�QDMUDMH�NDU�VYHWRYDO�
NDNR�QDM�VH�UHxL�

7XGL�rWDP�QHNRÆs�MH�ODKNR�SURVWRU�NRQWUDWUDQVIHUMD��WR�EL�ELOL�YSOLYL�xROH��XêLWHOMD�����
7HUDSHYW�SUDY�WDNR�ODKNR�êXWL�NRQWUDWUDQVIHU�Y�]YH]L�V�NRQWHNVWRP��NR�VH�XNYDUMD�Y�JODYQHP�V�WHP��DOL�ER

SUDYRêDVQR�NRQêDO�XUR�������DOL�V�VHERM��NR�VH�VSUDxXMH�R�VYRML�NRPSHWHQFL��NR�VH�XNYDUMD�V�VDER��LQ�RGQRVRP�
.RQWUDWUDQVIHU�VH�ODKNR�XVWYDUL�QD�SRGODJL�SURMLFLUDQHJD�GHOD�MD]D�DOL�REMHNWD��/DKNR�MH�NRQNRUGDQWHQ��SRYH]DQ
]�MD]RP�SDFLHQWD��DOL�NRPSOHPHQWDUHQ��SRYH]DQ�]�GHORP�SDFLHQWRYHJD�REMHNWD��

6NOHQHPR� ODKNR�� GD� MH� ORêQLFD� PHG� SDURP� WUDQVIHU�NRQWUDWUDQVIHU� LQ� SURMHNFLMVNR� LGHQWLILNDFLMR� VDPR
WHUPLQRORxND�LQ�GD�JUH�GHMDQVNR�]D�LVWR�Y]DMHPQRVW��OH�GD�MH�HQNUDW�RSLVDQD�NRW�VLWXDFLMD�LQ�GUXJLê�NRW�PHKDQL]HP�
/DKNR�EL�UHNOL��GD�MH�WUDQVIHUQR�NRQWUDWUDQVIHUQL�RGQRV�WLVWL�RGQRV��NMHU�MH�SULVRWQD�êXVWYHQD�SRYH]DQRVW�SUHNR
SURMHNFLMVNH�LGHQWLILNDFLMH��7LVWR��NDU�PDQMND�REHPD�SDURPD�SRMPRY��SD�MH�SUDY�YDOHQWQRVW��NL�]D�QDV�SUHGVWDYOMD
NOMXê�GR� UD]XPHYDQMD�Y]DMHPQRVWL��.R�VPR�SUHXêHYDOL�SRW�RG�SRMPD�WUDQVIHUMD� LQ�NRQWUDWUDQVIHUMD�NRW�GYHK
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7D�]DMHPD�QDVOHGQMH�NDWHJRULMH���

���/RNDFLMR�FRQWDLQPHQWD��Y�SDFLHQWX��Y�WHUDSHYWX��Y�PHGRVHEQHP�SURVWRUX��NL�MH�Y]DMHPQR�XVWYDUMHQ�PHG�QMLPD��
���/RNDFLMR�SURMLFLUDQLK�GHORY�HJD�LQ�REMHNWD�
���3URVWRUVNR�ORNDFLMR�Y�DOL�L]YHQ�WHUDSHYWVNHJD�SURVWRUD�
���/RNDFLMR�Y�ÆDVX�]GDM��Y�VSRPLQX��Y�SULÆDNRYDQL�SULKRGQRVWL�
���9�NRQWHNVWXDOQHP�DOL�IRNXVLUDQHP�KROGLQJX�

OLQHDUQLK�HQDêE��NL�VH�MX�GD�UHxLWL�Y�QDYDGQHP�VLVWHPX�GYHK�HQDêE�]�GYHPD�QH]QDQNDPD��VPR�RE�6FKDUIIRYLK
XJRWRYLOL�� GD� VH� VLVWHP� WHK� GYHK� HQDêE�� NR� HQDêEL� UHV� GDPR� VNXSDM�� VSORK� QH� REQDxD� YHê� OLQHDUQR�� DPSDN
QHOLQHDUQR��7HM�QHOLQHDUQRVWL�VPR�UHNOL�SURMHNFLMVND�LGHQWLILNDFLMD�LQ�WD�QDV�MH�SULSHOMDOD�GR�NDRWLêQRVWL��6�SRPRêMR
JHRJUDILMH�WUDQVIHUMD�VPR�Y�WHM�NDRWLêQRVWL�Y]WUDMDOL�WDNR�GROJR��GD�VR�VH�]DêHOL�ND]DWL�SUYL�REULVL�SRGREH��NL�QDP
MH�RPRJRêLOD�SUHYUHGQRWLWL�QDxH�UD]XPHYDQMH�RGQRVRY��,Q�WR�MH�ELOD�SRGRED�PDWHUH�]�RWURNRP��6�WR�SRGRER�LQ
WHPHOMQLPL�rDWUDNWRUMLs�WH�SRGREH��rFRQWDLQPHQWRPs��rKROGLQJRPs��rSRSROQR�SUHGDQRVWMR�GUXJHPXs��VPR�SULxOL
GR�SRWUGLWYH�VSHFLILêQH�NDRWLêQRVWL�YVDNHJD�SRVDPH]QHJD�RGQRVD�LQ�GR�PRæQRVWL��GD�SUDY�Y�LPHQX�VNULYQRVWQRVWL
YVDNHJD�SRVDPH]QHJD�RGQRVD�LQ�êORYHxNH�QRWUDQMH�SVLKLêQH�VWUXNWXUH�Y�RGQRVLK�WROLNR�êDVD�LxêHPR�VWLN�LQ�Y�QMHP
Y]WUDMDPR��GRNOHU�VNXSDM�]�GUXJLP�QH�]DêQHPR�SUHSR]QDYDWL�SUDYH�SRGREH�VYRMHJD�RGQRVD�LQ�QH�YHê�SRVDPH]QLK
ODVWQRVWL�ERGLVL�SDFLHQWD�ERGLVL�WHUDSHYWD�

9LGHOL�VPR��GD�MH�6FKDUIIRY�PRGHO�WHUDSHYWVNHJD�RGQRVD�NRW�êXVWYHQH�LQYHVWLFLMH�R]LURPD�NRW�SURVWRUD��NMHU
QDVWDQH�VWLN�PHG�WHUDSHYWRP�LQ�SDFLHQWRP��QDMOHSxH�SRY]HW�Y�QMXQL�JHRJUDILML�WUDQVIHUMD��NL�JD�SUHGVWDYOMDWD�NRW
WHUDSHYWRY�NRPSDV�

r.RQWUDWUDQVIHU�MH�SRQDYDGL�NRPSDV��NL�QDV�YRGL�N�UD]XPHYDQMX�WUDQVIHUMD��YêDVLK�SD�ODKNR�PRêQR�]DPHJOL
QDx�REêXWHN�]D�SRORæDM�Y�WHUDSHYWVNHP�RGQRVX�LQ�V�WHP�EORNLUD�QDxH�UD]PLxOMDQMH�LQ�LQWXLFLMR��7UDQVIHU�MH�QDPUHê
YHGQR�SULVRWHQ�� WXGL�êH�VPR�SUHSULêDQL��GD�JD�QH�YLGLPR��9�WDNLK�WUHQXWNLK�VL� WHUDSHYW�SRPDJD�]�PRGHORP
WUDQVIHUMD��NL�PX�VOXæL�NRW�]HPOMHYLGs��6FKDUII��������VWU���������
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0RGHO�QDM�EL�WHUDSHYWX�SUHGYVHP�RPRJRêLO��GD�Y]WUDMD�Y�WHUDSLML��GD�]GUæL�VRRêHQMH�V�VDER��NL�SULKDMD�RG
SRVDPH]QHJD�SDFLHQWD��GD�V�WHP��NR�VDP�VSUHMHPD�RGJRYRUQRVW�]D�êXVWYD��NL�VH�MLK�SUHM�QL�]DYHGDO��RPRJRêL�WXGL
SDFLHQWX��GD�ER�ODKNR�VSUHMHO�RGJRYRUQRVW�]D�ODVWQD�êXVWYD�Y�GUXJLK�RGQRVLK�

=GDM�VH�QDP�WHUDSLMD�WRUHM�NDæH�NRW�SURVWRU��Y�NDWHUHP�QDVWDMD�êXVWYHQR�]HOR�]DKWHYHQ�RGQRV��9�WHP�SURVWRUX
VH�DQDOLWLN�LQ�SDFLHQW�JLEOMHWD�QD�SRGODJL�QHXEHVHGHQLK�êXVWYHQLK�PHKDQL]PRY�LQ�QDêLQRY�êXVWYRYDQMD��NL�MLK
SR]QDWD�� 7HUDSHYW� VH� SUL� LVNDQMX� LQWHUSUHWDFLMH� RULHQWLUD� SR� VYRMLK� êXVWYLK�� NL� VH�PX� Y]EXMDMR� RE� SDFLHQWX
�NRQWUDWUDQVIHU���LQ�NR�VH�]QDMGH�Y�VLWXDFLML��NR�QH�UD]XPH�YHê��RG�NRG�SULKDMDMR�QMHJRYL�êXVWYHQL�RG]LYL�LQ�êXVWYHQL
RG]LYL�SDFLHQWD��VH�ODKNR�RSUH�QD�QHNDM�SRMPRY��NL�RPRJRêDMR��GD�UD]GHOD�WHUDSHYWVNR�VLWXDFLMR��,]�WHJD�VOHGL��GD
VH�PRUD�WHUDSHYW�QDMSUHM�L]JXELWL�Y�êXVWYHQHP�VYHWX�WHUDSHYWVNHJD�RGQRVD�LQ�SDFLHQWD�WHU�xHOH�QDWR�Y�NDRVX
SRLVNDWL�R]LURPD�RGNULWL�RVQRYQH�VPHUQLFH�SRPHQD�SRVDPH]QH�WHUDSLMH�

���6NOHS

0HKDQL]HP�SURMHNFLMVNH� LGHQWLILNDFLMH�� GRSROQMHQ� ]� LQWURMHNFLMVNR� LGHQWLILNDFLMR� LQ� YDOHQWQRVWMR�� QDV� MH
QDSRVOHG� SULSHOMDO� GR� SRMPD� Y]DMHPQRVWL�� NL� MH� SUHORPQL� SRMHP� R]LURPD�� EROMH� UHêHQR�� QHGRVHJOMLYD� WRêND
UHODFLMVNH�WHRULMH�LQ�WHUDSLMH��1D�WHM�WRêNL�VH�UHODFLMVNL�PRGHO�SUHORPL�Y�VLVWHPVNR�SRMPRYDQMH�êORYHxNLK�RGQRVRY�
NL�SUHGSRVWDYOMD��GD�MH�VLVWHP�YHê�NRW�VNXSHN�VYRMLK�VHVWDYQLK�GHORY�LQ�JD�]DWR�QL�PRJRêH�]JUDGLWL�V�SRPRêMR
HQRVPHUQLK�YH]L�PHG�SRVDPH]QLNL��NRW�VWD�QD�SULPHU�SURMHNFLMVND�LQ�LQWURMHNFLMVND�LGHQWLILNDFLMD��1DxH�EUDQMH
PRGHUQLK� WHRUHWLNRY�SURMHNFLMVNH� LGHQWLILNDFLMH� MH�SRND]DOR��GD� WL� VYRMH� WHUDSHYWVNR�GHOR�R]LURPD� VWLN�PHG
SDFLHQWRP�LQ�DQDOLWLNRP�QHKRWH�RSLVXMHMR�Y�WHUPLQLK�Y]DMHPQRVWL��DQDOLWLN�LQ�SDFLHQW�VWD���YVDN�QD�VYRM�QDêLQ��
XMHWD�Y�êXVWYHQL�SOHV��NL�JD�QD�QHNL�WRêNL�QLKêH�L]PHG�QMLMX�QH�GUæL�Y�VYRMLK�URNDK��7HM�WRêNL�SUDYLWD�6FKDUIIRYD
NDRV�RGQRVD��2JGHQ�SD�PX�UHêH�DQDOLWVNL�WUHWML��9]DMHPQRVW�VHYHGD�QL�OH�]QDêLOQRVW�PHGRVHEQH�UDYQL��DPSDN�MH�
WDNR�NRW�YVL�UHODFLMVNL�SRMPL��QHORêOMLYR�SRYH]DQD�]�Y]DMHPQRVWMR�QD�QRWUDQMHSVLKLêQL�UDYQL��jH�YHê��QH]DYHGQD
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Y]DMHPQRVW��NDNRU�VH�UD]NULYD�Y�HQHP�RGQRVX�GYHK�SRVDPH]QLNRY��RGSLUD�SRJOHG�Y�RED�VLVWHPD�RGQRVRY��RG�NRGHU
SULKDMDWD�R]LURPD�NMHU�æLYLWD�SRVDPH]QLND�

'RVOHM�VWD�QDV�SURMHNFLMVND�LQ�LQWURMHNFLMVND�LGHQWLILNDFLMD�SULSHOMDOL�GR�NDRVD�R]LURPD�GR�DQDOLWVNHJD�WUHWMHJD�
WR�MH�GR�QHNHJD�Y]GXxMD��Y�NDWHUHP�VWD�DQDOLWLN�LQ�SDFLHQW�LJUDOFD�L]�LVWH�LJUH��1D�WHM�WRêNL�ODKNR�]DVOXWLPR��GD�JUH
PHG�QMLPD�]D�Y]DMHPQL�DIHNW��NL�MX�GUXæL��D�VH�JD�QREHGHQ�L]PHG�QMLMX�QH�]DYHGD��5HxLWHY��NL�MR�SRQXMDWD�WDNR
6FKDUIIRYD�NRW�2JGHQ��MH��GD�ODKNR�DQDOLWLN�L]�WH�Y]DMHPQRVWL�L]VWRSL�VDP�LQ�MR�NRQWUROLUD��PHGWHP�NR�MH�SDFLHQW
QH�PRUH��1D�PHML�Y]DMHPQHJD�DIHNWD�VH�WRUHM�WXGL�WH�WHRULMH�L]WHêHMR�Y�QRYR�REOLNR�QHYWUDOQRVWL�

:LQQLFRWWRYR�SRMPRYDQMH�UHODFLMH�PHG�REMHNWRP�LQ�MD]RP��)DLUEDLUQRYR�SRMPRYDQMH�MD]D�NRW�DNWLYQHJD�Y
LVNDQMX�REMHNWD�LQ�.RKXWRYR�SRMPRYDQMH�REMHNWD�NRW�DNWLYQHJD�Y�LVNDQMX�MD]D�VR�WULMH�SRMPL��NL�VR�RVQRYD�YVDNHJD
UHODFLMVNHJD�SULVWRSD�LQ�UD]PLxOMDQMD�Y�SVLKRWHUDSLML�QH�JOHGH�QD�WR��NMH�MH�QMHJRY�SRXGDUHN��9VH�QDPUHê�VOHGLMR
RGQRVX�PDWL�RWURN�LQ�JORELQR�WHU�LQWHQ]LYQRVW�RGQRVRY�XJODxXMHMR�SR�WHM�UHODFLML��=DWR�QL�êXGQR��GD�0LWFKHOO�GHOL
PRGHUQH�UHODFLMVNH�xROH�QD�LQWHUVXEMHNWLYQR� �SVLKRORJLMR�MD]D�LQ�SVLKRORJLMR�REMHNWQLK�UHODFLM��SUL�êHPHU�VH�QH��

PRUHPR�L]RJQLWL�YWLVX��GD�EL�YVDN�L]PHG�WUHK�RêHWRY�UHODFLMVNHJD�SULVWRSD�VRGLO�Y�YVH�WUL�xROH��VDM�YVH�WUL�XSRUDEOMDMR
LVWH� WHPHOMQH� SRMPH�� êHSUDY� QD� WR� HNVSOLFLWQR� QLNMHU� QH� RSR]DUMDMR�� 5D]OLND�PHG� QMLPL� MH� OH� Y� WHP�� GD� QD
NRQVWHODFLMR�YVHK�WUHK�JOHGDMR�]�YLGLND�HQHJD�RG�SRMPRY��*OHGLxêH�LQWHUVXEMHNWLYQH�WHRULMH�MH�RGQRV�WXNDM�LQ�]GDM
PHG�DQDOLWLNRP�LQ�SDFLHQWRP��*OHGLxêH�SVLKRORJLMH�MD]D�MH�MD]�LQ�QMHJRYR�GRJUDMHYDQMH�VNR]L�UHODFLMH��*OHGLxêH
SVLKRORJLMH�REMHNWQLK�UHODFLM�SD�MH�SRJOHG�QD�VLWXDFLMR�]�YLGLND�]JRGQMLK�RGQRVRY��éH�VH�RE�UD]GHOLWYL�UHODFLMVNLK
VPHUL�WHJD�]DYHGDPR��EL�ODKNR�UD]XPHYDQMH�RGQRVRY�Y�UHODFLMVNL�WHRULML�SRY]HOL�WDNROH�

r9�SVLKRDQDOLWVNL�OLWHUDWXUL�WH�WUL�WHRULMH�SUHGVWDYOMDMR�VDP�YUK�WHRUHWVNHJD�LQ�NOLQLêQHJD�SRJOHGD�QD�êORYHND
LQ�QMHJRY�UD]YRM�WHU�]DGQML�WUHQG�DQDOLWVNH�SVLKRWHUDSLMH��9VH�WUL�WHRULMH�WUGLMR��GD�MH�RGQRV�MD]�WL�R]LURPD�RGQRV
SRVDPH]QLND�GR�GUXJH�RVHEH�WHPHOMQD�VLOQLFD�SUL�UD]YRMX�êORYHND��QMHJRYHP�LVNDQMX�VPLVOD�LQ�SRPHQD�æLYOMHQMD
VDPHJD��,QWHUSHUVRQDOQD�WHRULMD�SUHGSRVWDYOMD��GD�RGQRV�MD]�WL�JUDGL�RVQRYQH�PRGHOH�SRVDPH]QLNRYHJD�GRæLY�
OMDQMD��.�WHP�PRGHORP�VH�ER�YHGQR�YUDêDO�WHU�MLK�XSRUDEOMDO�NRW�WHPHOMQL�NRQVWUXNW�YVHJD�QDGDOMQMHJD�GRMHPDQMD



��� 1&-4+6,'�1&015#

VHEH�LQ�GUXJLK��3VLKRORJLMD�MD]D�WUGL��GD�VH�RWURNRY�MD]�R]LURPD�REêXWHN�]D�VHEH�]JUDGL�QD�RVQRYL�RGQRVD�V�VWDUxL�
NL�]UFDOLMR�QMHJRYH�æHOMH��SRWUHEH�LQ�KUHSHQHQMD��2E�VWDUxLK�RWURN�SUHSR]QDYD��NGR�MH�LQ�NDM�MH��RE�QMLK�UD]YLMH
WHPHOMQH�HOHPHQWH�VYRMH�LGHQWLWHWH��7HRULMD�REMHNWQLK�RGQRVRY�SD�SUHGSRVWDYOMD��GD�MH�Y�RGQRVX�MD]�WL�WL�DOL�GUXJL
WLVWD�RVQRYD��QD�NDWHUL�WHPHOMLMR�QDM]JRGQHMxD�GRæLYHWMD��NL�YSOLYDMR�QD�YHV�QDGDOMQML�UD]YRM�GRMHPDQMD�LQ�GRæLYOMDQMD
WDNR�VHEH�NRW�GUXJLK��9�WHP�]JRGQMHP�REGREMX�VH�L]REOLNXMHMR�WDNR�LPHQRYDQH�UHSUH]HQWDFLMH�R�GRæLYHWMLK�]�GUX�
JLPL�DOL�REMHNWQH�UHSUH]HQWDFLMH��L]REOLNXMHMR�SD�VH�WXGL�UHSUH]HQWDFLMH�MD]D�R]LURPD�GRMHPDQMD�LQ�GRæLYOMDQMD�VHEH
Y�RGQRVX�]�GUXJLPL��7L�GYH�RVQRYQL� UHSUH]HQWDFLML�SUHNR�SRQRWUDQMHQMD�DOL� LQWURMLFLUDQMD�SRVWDQHWD� WHPHOMQL
PDWHULDO�SUL�NRQVWLWXLUDQMX�RWURNRYH�LQ�VSORK�êORYHxNH�SVLKHs��*RVWHêQLN��������VWU������

7RGD�YLGHOL�VPR��GD�MH�UHODFLMVNR�SRMPRYDQMH�êORYHxNH�SVLKH�QDOHWHOR�QD�QHSUHPRVWOMLYH�RYLUH�Y�REOLNL�WUHK
WHPHOMQLK� LOX]LM��NL�SUHSUHêXMHMR��GD�EL� VH� WR�SRMPRYDQMH�Y�FHORWL�SRJORELOR�Y�SUREOHPH�VWLND� LQ�SULVWQRVWL�Y
êORYHxNLK�RGQRVLK��+NUDWL�VR�QDV�RPHQMHQH�LOX]LMH�RSR]RULOH�QD�SULNULWH�YH]L�UHODFLMVNLK�WHRULM�V�IUHXGL]PRP
R]LURPD�QDJRQVNLP�SRJOHGRP�QD�êORYHxNH�RGQRVH��9�WHP�VPLVOX�EL�ODKNR�UHNOL��GD�VH�MH�SUYD�LOX]LMD��NL�MH�QDMEROM
QHSRVUHGQD�LQ�RêLWQD��VDM�SUHSURVWR�]DQLND�YORJR�RGQRVRY�LQ�VWLND��SRGDOMxDOD�xH�Y�GUXJR�LQ�WUHWMR��NL�VWD�VH�SUHYHê
RSUOL�QD�GDQL�VWLN��GD�EL�ODKNR�PLVOLOL�PRæQRVW�SUHNLQLWYH�VWLND�LQ�PRæQRVW�Y]SRVWDYOMDQMD�VWLND�QD�QRYL��JOREOML
SRGODJL��3UDY�N�WHM�QRYL�PRæQRVWL�LQ�N�WHM�JOREOML�SRGODJL�VWD�QDV�SULSHOMDOD�SRMPD�DQDOLWVNHJD�WUHWMHJD�SUL�2JGHQX
LQ�YDOHQWQRVWL�R]LURPD�NDRVD�SUL�6FKDUIIRYLK��NL�VWD�SUHVHJOD�SRMPRYDQMH�RGQRVRY�NRW�RERMHVWUDQVNLK�UHODFLM�LQ�QDP
RGSUOD�YUDWD�GR�VLVWHPVNHJD�SRJOHGD�QD�RGQRVH�



{
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%UH]�GYRPD�VR�RGQRVL�QDMEROM�QHGRVWRSQR�LQ�KNUDWL�QDMEROM�NOMXêQR�SRGURêMH�UD]PLxOMDQMD�R�êORYHNX��,]�WHJD
L]KDMD��GD�MH�SVLKRORJLMD�NRW�]QDQRVW�R�êORYHNX�LQ�QMHJRYL�SVLKLêQL�VWUXNWXULUDQRVWL�QD�WHP�SRGURêMX�Y�QHYDUQRVWL�
GD�QH�L]JXEL�VDPR�SUHGPHWD�RSD]RYDQMD��DPSDN�GD�VH�WXGL�Y�VYRMLK�QDMEROM�]QDQVWYHQR�GRGHODQLK�PHWRGDK�L]NDæH
]D�VRILVWLNR�LQ�SVLKRORJL]HP�

7HPHOMQD� SR]LWLYLVWLêQD� SUHGSRVWDYND�� NL� VH� MH� Y� SVLKRORJLML� RKUDQLOD� SUHNR� EHKDYLRUL]PD� LQ� NDVQHMH
NRJQLWLYL]PD��MH�SUHGSRVWDYND��GD�MH�PRæQR�RSD]RYDWL�êORYHNRYR�QRWUDQMR�SVLKLêQR�VWUXNWXUR�RG�]XQDM��QD�SULPHU
V�SRPRêMR�YSUDxDOQLNRY��PHULWHY�LQ�QHYWUDOQHJD�RSD]RYDQMD��3UL�WHP�EHKDYLRULVWLêQD�SVLKRORJLMD�L]KDMD�L]�GRPQHYH�
GD�QLê��NDU�QL�RSD]OMLYR��QH�PRUH�ELWL�SUHYHUOMLYR��3VLKRORJ�WDNR�QH�VPH�SRVWDYLWL�QREHQH�KLSRWH]H��NL�EL�]D�VYRMH
SUHYHUMDQMH�]DKWHYDOD�SRVHJ�Y�QHRSD]OMLYR��7RGD�WR�MH�OH�HQD�SODW�SVLKRORJLMH��1D�GUXJL�VWUDQL�SVLKRORJLMD�QLNROL
QL�PRJOD�ELWL�]DUHV�HQDND�QDUDYRVORYQL�]QDQRVWL��YHGQR�MH�QD�QHNL�QDêLQ�L]VWRSDOD�LQ�SUDY�Y�SVLKRDQDOL]L��NL�MH
SUHGSRVWDYLOD�REVWRM�QH]DYHGQHJD�LQ�VH�SRGDOD�Y�QHRSD]OMLYR��MH�UD]YRM�SVLKRORJLMH�SULxHO�GR�WLVWH�WRêNH��QD�NDWHUL
VH�ODKNR�SRNDæH�PHMD�]QDQRVWL�LQ�PHMD�VOHKHUQHJD�]QDQVWYHQHJD�SULVWRSD��NL�QH�YNOMXêXMH�RGQRVD�R]LURPD�RGQRVQH
QDUDYH�êORYHNRYH�QRWUDQMH�SVLKLêQH�VWUXNWXUH�

éH�QDM�SVLKRORJLMD�JRYRUL�R�RGQRVLK��PRUD�SUHGSRVWDYLWL�Y]DMHPQRVW�WDNR�QD�UDYQL�SUHGPHWD�RSD]RYDQMD�NRW
QD�UDYQL�RSD]RYDOQHJD�LQVWUXPHQWDULMD��éH�KRêH�WRUHM�UD]XPHWL�êORYHxNR�RGQRVQR�QDUDYR��PRUD�VWRSLWL�Y�RGQRVH�
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���,]NOMXêLWHY�Y]DMHPQRVWL

)UHXG� MH� L]KDMDO� L]� SUHGSRVWDYNH�� GD� MH� UD]YLMDQMH� WUDQVIHUQHJD� RGQRVD� PHWRGD�� NL� MH� HQDNRYUHGQD
QDUDYRVORYQLP�PHWRGDP�RSD]RYDQMD��7UXGLO�VH�MH��GD�EL�êLPEROM�L]NOMXêLO�YSOLY�RSD]RYDOFD��NL�JD�MH�Y�SULPHUX
RSD]RYDQMD�WUDQVIHUMD�SUHSR]QDO�Y�NRQWUDWUDQVIHUMX��1D�SRGODJL�SUHJOHGD�)UHXGRYH�WHRULMH�VPR�SULxOL�GR�]DNOMXêND�
GD�Y�WHM�WHRULML�QL�SURVWRUD�]D�Y]DMHPQRVW��êHSUDY�MR�PHVWRPD�QDND]XMH�VDP�)UHXG�LQ�VDPD�DQDOLWVND�VLWXDFLMD�V
VYRMLP�Y]DMHPQLP�Y]GXxMHP��)UHXG�L]KDMD�L]�SUHGSRVWDYNH�R�MD]X��NL�QLPD�HQHUJHWVNH�SRGODJH�LQ�MH�]DWR�LJUDêND
PUDêQLK� VLO�QH]DYHGQHJD�QDJRQVNHJD�SRG]HPOMD��7HUDSHYWVNL�RGQRV� MH�]DQM�RGQRV��Y�NDWHUHP�WHUDSHYWD�QL�
SDFLHQWD�SD�WXGL�QH��VDM�VR�SUHGPHW�RSD]RYDQMD�]JROM�QDJRQVNH�VLOQLFH��NL�VH�QD�VYRML�SRWL�GR�]DGRYROMLWYH�VDPR
SRVOXæXMHMR�SRGRE�GUXJLK�RVHE� LQ� IDQWD]LM� R� ]DGRYROMLWYL��NL�QDM�EL� MR� WH�RVHEH�SRQXGLOH��6NOHS� MH� MDVHQ�� êH
Y]DMHPQRVWL�QL��Y�WHUDSHYWVNHP�RGQRVX�QH�VPH�ELWL�WHUDSHYWD��6�WHP�SD�Y�WHUDSHYWVNHP�RGQRVX�QL�YHê�SURVWRUD
QLWL�]D�SDFLHQWD��%UH]�Y]DMHPQRVWL�Y�RGQRVLK�L]SDGH�L]�RGQRVD�YVH�UD]HQ�QDJRQRY��1Lê�êXGQHJD�WRUHM��GD�MH�SUDY
UD]NRO�PHG�QDJRQRP�VPUWL�LQ�VSROQLP�QDJRQRP�WLVWR��NDU�QDP�MH�SR�)UHXGX�RVWDOR�RG�RGQRVD�

7XNDM�æH�ODKNR�]DVOXWLPR��NDM�MH�LQ�NDP�YRGL�]DQLNDQMH�RGQRVQRVWL��1H�JUH�OH�]D�YHUR�Y�PRæQRVW�SRMDVQLWYH
êORYHNRYHJD�SVLKLêQHJD�GHORYDQMD�QD�SRGODJL�ELRORxNLK�PHKDQL]PRY�QDJRQVNHJD�GHORYDQMD�Y�SRVDPH]QLNX��-D]
PRUD�ELWL�VDPR�LJUDêND�QHREYODGOMLYLK��PUDêQLK�QDJRQVNLK�VLO��êH�QDM�YVD�êXWHQMD��NL�MLK�]EXMD�DQDOLWVNL�RGQRV�
SULVWDQHMR�QD�SDFLHQWRYL�VWUDQL��9�RELêDMQLK�NULWLNDK�IUHXGL]PD�EHUHPR��GD�MH�êORYHNRYD�QDUDYD�SUL�)UHXGX�Y
WHPHOMX�ELRORxNR�QDJRQVNR�SRJRMHQD��NDU�SRPHQL��GD�MH�QHRGQRVQD�LQ�UHODWLYQR�QHRGYLVQD�RG�SUHREOLNRYDQMD�Y
RGQRVLK��7RGD�xHOH�RE�EUDQMX�)UHXGRYLK�ODVWQLK�SULPHURY�ODKNR�]DêXWLPR��NDM�]DQM�SRPHQL�ELRORxNR��WR�MH�WLVWR
QHREYODGOMLYR��NL�QDV�GHOD�QHPRêQH�Y�URNL�PUDêQLK�VLO�ODVWQHJD�SRG]HPOMD��9�WHP�VPLVOX�EL�PRUDOL�UHêL��GD�)UHXG
Y�LPHQX�]QDQVWYHQH�PHWRGH�EHæL�SUHG�Y]DMHPQRVWMR��NHU�EHæL�SUHG�WHP�êXVWYRP�QHPRêL�LQ�L]JXEOMHQRVWL��NL�VH
Y]EXMD�Y�RGQRVLK��7HP�êXVWYRP�VH�MH�L]RJQLO�WDNR��GD�MH�YVR�WHVQRER�LQ�QHREYODGOMLYRVW�SULSLVDO�QDJRQRP��V�WHP
SD�MH�VDP�NRW�WHUDSHYW�SRVWDO�QHYWUDOHQ��PRêHQ��VDPR]DGRVWHQ�LQ�VSRVREHQ��GD�WR�PRê�GD�WXGL�GUXJLP��,Q�WR�MH
WLVWL�SUDYL�WHPHOM��L]�NDWHUHJD�L]KDMD�)UHXGRYR�SRMPRYDQMH�WUDQVIHUMD�LQ�GRJDMDQMD�PHG�DQDOLWLNRP�LQ�SDFLHQWRP�
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3UL�QMHP�QDPUHê�QLNROL�QH�JUH�]D�Y]DMHPQRVW��QLWL�QD�UDYQL�WHRULMH��QLWL�SUDNVH��êHSUDY�MH��NRW�NDæH�SULPHU�'RUH�
Y�QMHJRYL�SUDNVL�SRWODêHQR��SUH]UWR�LQ�]DWUWR�Y]DMHPQRVW�PRJRêH�]HOR�PRêQR�]DVOXWLWL�

,]]D�QMHJRYLK�RSLVRY�SULPHURY�LQ�Y�WHæDYDK�]�PHWDSVLKRORJLMR�WLêL�QHSRSLVQD�EROHêLQD�LQ�QHPRê�Y]SRVWDYLWL
VWLN�]�GUXJLP��=DNDM�VH�MH�SRGUOD�PHWDSVLKRORJLMD��]DNDM�VH�MH�NRQêDOD�DQDOL]D�'RUH��êH�QH�]DWR��NHU�MH�PRUDO�)UHXG
EHæDWL�SUHG�QDMRVQRYQHMxLPL�GHMVWYL�Y]DMHPQRVWL"�.R�MH�)UHXG�RSLVRYDO�WUDQVIHU�LQ�JD�QL�PRJHO�GHILQLUDWL�QLWL�NRW
HQRVWDYHQ�SRMHP�QLWL�NRW�JORELQVNL�SRMDY��VH�QL�PRJHO�L]RJQLWL�Y]DMHPQRVWL��1DMEROM�]DQLPLYR�SUL�)UHXGX�MH�WR�
GD�MH�KRWHO�]D�YVDNR�FHQR�RKUDQLWL�SRGRER�êORYHND��NL�æLYL�Y�VYHWX�QDJRQRY��GD�PX�QH�EL�ELOR�WUHED�SUHGSRVWDYLWL
êORYHND��NL�æLYL�Y]DMHPQRVW�LQ�RGQRVH��,Q�WR�NOMXE�WHPX��GD�QD�UDYQL�PHWDSVLKRORJLMH�QL�PRJHO�GHILQLUDWL�QLWL
]DYHVWL��QLWL�QH]DYHGQHJD��QLWL�MD]D��QLWL�WUDQVIHUMD��NOMXE�WHPX��GD�Y�VYRMH�SRMPRYDQMH�WUDQVIHUMD�Y�DQDOL]DK�QL
PRJHO�YNOMXêLWL�SRMDYD�NRPSXO]LYQHJD�SRQDYOMDQMD��LQ�NOMXE�WHPX��GD�QREHQH�DQDOL]H�QL�NRQêDO��=DQLPLYR�MH�WXGL
GHMVWYR��GD�VH�QMHJRYD�SXVWRORYxêLQD�Y�VYHWX�]QDQRVWL�LQ�QH]DYHGQHJD�NRQêD�V�VSLVRP�5D]FHS�MD]D�Y�REUDPEQHP
GHORYDQMX��0DU�WR�QH�YHOMD�SUDY�]D�QMHJD�VDPHJD�LQ�QMHJRYR�WHRULMR��NL�VH�NRQêD�Y�UD]FHSX"�0DU�QL�)UHXGRYR
Y]WUDMDQMH�QD�QDJRQLK�VDPR�REUDPED�SUHG�Y]DMHPQRVWMR��REUDPED��NL�JD�MH�SULSHOMDOD�GR�WHJD��GD�VH�MH�QMHJRY�MD]
UD]FHSLO�SUHG�EROHêLQR��NL�EL�YGUOD�YDQM��êH�EL�SUHGSRVWDYLO�UHODFLMH"�=DWR�MH�]D�)UHXGRP�ODKNR�RVWDOD�VDPR�UD]NODQD
SRGRED�êORYHND�NRW�QHPRêQH�LJUDêNH�QDJRQD�VPUWL�LQ�VSROQHJD�QDJRQD�

3R�)UHXGX�VR�DQDOLWLNL�Y�VYRMLK�DQDOL]DK�LVNDOL�QRYH�SRWL�LQ�QRYH�GHILQLFLMH�WHPHOMQLK�SRMPRY��NL�EL�RPRJRêLOH
YNOMXêLWHY�Y]DMHPQRVWL��=DWR�VR�VH�YUQLOL�N�SUHGRMGLSVNHPX�REGREMX�LQ�RGQRVX�PHG�RWURNRP�LQ�PDWHUMR��+RWHOL
VR�UD]LVNDWL��NDM�VH�MH�GRJDMDOR�PHG�SRVDPH]QLNRP�LQ�QMHJRYR�PDWHUMR��GD�MH�SULxHO�WDNR�GDOHê��GD�VH�MH�QMHJRY�MD]
Y� REUDPEQHP� GHORYDQMX� PRUDO� UD]FHSLWL�� $QDOL]D� )UHXGRYH� WHRULMH� QDP� WDNR� SRQXMD� QDVOHGQML� ]DNOMXêHN�
QH]DYHGQD�êXVWYHQD�YH]�DOL�Y]DMHPQRVW�MH�SUYL�LQ�QXMQL�SRJRM��êH�VSORK�KRêHPR�]DêHWL�JRYRULWL�R�êORYHNX�LQ
QMHJRYHP�SVLKLêQHP�XVWURMX�

3UL�LVNDQMX�RGJRYRUD�QD�WR�YSUDxDQMH�VR�QDP�SRPDJDOL�DYWRUML��NL�VR�QD�)UHXGRYR�WHUDSHYWVNR�QHYWUDOQRVW
RGJRYRULOL�]�REUDWRP�N�WHUDSHYWRYL�YNOMXêHQRVWL�Y�WHUDSHYWVNL�RGQRV��9�QDVSURWMX�V�)UHXGRP��NL�MH�]DYUDêDO�YVDNR
NDO�êXVWHY��NL�EL�ND]DOD�QD�WR��GD�VH�MH�DQDOLWLN�YæLYHO�Y�SDFLHQWD�LQ�GD�MH�PHG�QMLPD�QHNDNxQD�êXVWYHQD�Y]DMHPQRVW�
VR�WL�DQDOLWLNL�SUHGSRVWDYLOL��GD�VWD�RGQRV�R]LURPD�VWLN�GDQD�Y�QDSUHM��$QDOLWLN�VH�PRUD�VDPR�YæLYHWL�Y�SDFLHQWD��SD
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ERVWD�Y�RGQRVX��7HPHOM�RGQRVD��NL�ER�RPRJRêLO�VWLN��]GDM�QL�YHê�SRVDPH]QLNRYD�YURMHQD�QDJRQVND�QDUDYD��DPSDN
QMHJRY�RGQRV�]�PDWHUMR�

0DWL�SUHEXGL�RWURND�Y�æLYOMHQMH��,]�WHJD�VOHGL��GD�VH�PRUD�DQDOLWLN��êH�KRêH�RSD]RYDWL�SDFLHQWD�LQ�R�QMHP�QHNDM
L]YHGHWL�� YDQM� YæLYHWL� WDNR�� NRW� VH�PDWL� Y� VYRMHJD� RWURND�� 9� WHP� VPLVOX� VR� WHUDSHYWL� SRVWDOL�PDWHUH� VYRMLP
SDFLHQWRP�LQ�VNXxDOL�V�VSUHMHPDQMHP�SDFLHQWRYLK�êXVWHY�LQ�YæLYOMDQMHP�YDQM�]DJRWRYLWL�Y]DMHPQRVW�WHU�SRSUDYLWL
WLVWR�xNRGR��NL�MR�MH�Y�SDFLHQWRYL�SVLKLêQL�VWUXNWXUL�SRY]URêLOD�QH�GRYROM�GREUD�PDWL��3UHSRYHGDQL�NRQWUDWUDQVIHU
MH�]GDM�SRVWDO�SUHGSLVDQL�GHO�WHUDSHYWVNHJD�RGQRVD��xH�]PHUDM�SD�MH�ELO�DQDOLWLN�WLVWL��NL�NRQWUDWUDQVIHU�REYODGD��OH
GD�JD�MH�]GDM�QDPHQRPD�LQ�NRQWUROLUDQR�YNOMXêHYDO�Y�DQDOL]R��.RQWUDWUDQVIHUQD�êXVWYD�VR�]UFDOR�SDFLHQWRYHJD
QRWUDQMHJD�VYHWD��NL�RGVHYD�Y�DQDOLWLNRYHP�VRêXWMX�

6�WHP�VH�MH�SVLKRDQDOL]D�]DWHNOD�Y�QRYR�REOLNR�QHYWUDOQRVWL��=D�QMR�MH�]GDM�RVWDOD�GHGLxêLQD�R]LURPD�EROHêLQD
QH�GRYROM�GREUHJD�PDWHULQVWYD��NL�PRUGD�QLNROL�QH�ER�GRYROM�GREUR�LQ�VHYHGD�QLNROL�QH�ER�SUHVHJOR�UD]PHUMD�PHG
PDWHUMR�LQ�RWURNRP��7D�EROHêLQD�LQ�UHVLJQDFLMD�VWD�QDMOHSxH�L]UDæHQL�SUL�:LQQLFRWWRYHP�LVNDQMX�ORêQLFH�PHG
ODæQLP�LQ�SUDYLP�MD]RP��ODæQR�LQ�SUDYR�WHUDSLMR��NL�MH�VDP�QLNROL�QL�QDxHO�

=GDM�ODæMH�UD]XPHPR��NDM�SRPHQL�:LQQLFRWWRY�ERM�]�ODæQR�WHUDSLMR��=D�:LQQLFRWWD�QDPUHê�MD]�QL�VDPRXPHYHQ
DOL�GDQ�Y�QDSUHM��DPSDN�VH�ODKNR�SUHEXGL�VDPR�Y�RNROMX��NL�RWURND�êXVWYHQR�VSUHMPH�LQ�QRVL��6DPR�PDWL��NL�UHV�VOLxL
SRWUHEH�VYRMHJD�RWURND�LQ�VH�QDQM�SULODJRGL��ER�RPRJRêLOD�SUDYR�]UFDOMHQMH�RWURNRYHJD�YHGHQMD��êXWHQMD�LQ�SRWUHE�
NL�ER�SRPDJDOR�RWURNX��GD�VL�ER�XSDO�L]UDæDWL�VYRMH�SRWUHEH��GD�ER�UD]YLO�VYRM�SUDYL�MD]��éH�SD�VH�MH�PRUDO�RWURN
SULODJDMDWL�PDWHUL��GD�MH�VSORK�ODKNR�]GUæDOD�RE�QMHP��ER�UD]YLO�ODæQL�MD]��MD]��NL�ER�Y�VOXæEL�PDWHUH��LQ�ER�VYRM�SUDYL
MD]�p]DPU]QLOq�]D�WROLNR�êDVD��GRNOHU�PX�QHNGR��NL�ER�GR�QMHJD�VSHW�SULVWRSLO�NRW�PDWL��QH�ER�GRYROLO��GD�JD�L]UD]L
LQ�VH�]DêQH�UD]YLMDWL�SUHNR�L]NXxHQM��NL�MLK�GRELYD�Y�]XQDQMHP�VYHWX��jHOH�WDNUDW�ER�SUDYL�MD]�]DæLYHO��VL�XSDO�WYHJDWL
QRYH�L]NXxQMH�LQ�VH�L]�QMLK�NDM�QDXêLWL�R�VHEL��7HPHOMQD�PHKDQL]PD��NL�SRJDQMDWD�æLYOMHQMH�SUDYHJD� MD]D��VWD
YæLYOMDQMH�LQ�]UFDOMHQMH��1DMYHêMD�xNRGD�MH�ELOD�SUDYHPX�MD]X�SRY]URêHQD�SUDY�V�WHP��GD�VH�QLNMHU�QL�PRJHO�]UFDOLWL
LQ�GD�QD�WDN�QDêLQ�QLNROL�QL�pL]YHGHOq��NDNxHQ�MH�DOL�NGR�MH��1LNROL�QL�PRJHO�YVWRSLWL�Y�VYHW�LQ�VH�YLGHWL�Y�]UFDOX�
YHGQR� MH�PRUDO�RQ�VDP�]UFDOLWL�GUXJH��2EêXWMH�]DPU]QMHQRVWL�SUDYHJD� MD]D� êXGRYLWR�SRQD]DUMD�æH�RPHQMHQD
:LQQLFRWWRYD�SRGRED�QDUFLVWLêQHJD�MD]D��QDUFLVWLêQL�MD]�VNRUDM�SRSROQR�RGVHYD�VYHW�RNROL�VHEH��Y�WHP�VYHWX�MH
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GRPD��Y�QMHP�SUHSR]QDYD�QDMUD]OLêQHMxH�REOLNH��VYHW�RNURJ�QMHJD�MH�SRYVHP�QRUPDOHQ��OH�NDGDU�VH�SRJOHGD�Y
]UFDOR��MH�]UFDOR�SUD]QR��6DPR�SUHGVWDYOMDMPR�VL�JUR]R�WHJD�SUL]RUD�

jHOH�SUDYL�MD]�LQ�QMHPX�SULSDGDMRêD�êXVWYD�VR�WLVWL�WHPHOM��QD�NDWHUHP�VH�MH�]DêHOR�VSR]QDYDQMH�Y]DMHPQRVWL
WHU�PRêL�LQ�JORELQH�VWLND��NL�JD�Y]DMHPQRVW�SUHGSRVWDYOMD��3RJOHMPR�VL�NRQNUHWHQ�SULPHU��NDM�SRPHQL�]UFDOMHQMH
]D�RWURND��'YH�OHWL�LQ�SRO�VWDU�GHêHN�0DUNR��NL�VH�MH�GR�WHGDM�PLUQR�LQ�]DGRYROMQR�LJUDO�V�VYRMLP�EDJHUêNRP�
QDHQNUDW�]OH]H�PDPLFL�QD�NROHQD��MR�SRJOHGD�Y�RêL�LQ�UHêH��r0DPL��MD]�EL�]�EDJHUêNRP�GDO�YHQ�WD�RêHN��WHJD�EL�SD
SXVWLO�s�0DPLFD�JD�YSUDxD��r=DNDM�SD�EL�WR�QDUHGLO"s�0DOêHN�RGJRYRUL��r'D�EL�GDO�VHP�RJOHGDOR�s�0DPLFD�VSUDxXMH
QDSUHM��r.DM�SD�EL�ELOR�SRWHP"s�0DOêHN�RGYUQH��r3RWHP�EL�VH�SD�ODKNR�YLGHO�QRWUL�s�0DPLFD�JD�SRJOHGD�LQ�UHêH�
r.DM�SD�]GDM�YLGLx�Y�PRMLK�RêHK"s�0DOêHN�VH�SR]RUQR�]D]UH�Y�QMHQH�RêL�LQ�QDYGXxHQR�Y]NOLNQH��r0DUNRWD�s�3RWHP
PDPLFR�REMDPH�LQ�VNRêL�L]�QDURêMD�QD�WOD�WHU�VH�]DêQH�QDSUHM�LJUDWL�V�VYRMLP�EDJHUêNRP�

2WURN�SRWUHEXMH�PDPR��NL�JD�]UFDOL��SRWUHEXMH�RêL��Y�NDWHULK�YLGL�VDPHJD�VHEH��éH�WH�RêL�]DQM�REVWDMDMR��VH�ER
Y�QMLK�VWDOQR�QDSDMDO�]�QRYR�HQHUJLMR��]�QRYLP�REêXWNRP�YDUQRVWL�LQ�]DYHVWL�R�VHEL��7UHQXWHN�]UFDOMHQMD�MH�]D�RWURND
Y�WHM�GREL�GRYROM��GD�GREL�REêXWHN�ODVWQHJD�MD]D��NRQVLVWHQWQRVWL�LQ�NRQWLQXLWHWH��6�SRPRêMR�OMXEHêHJD�]UFDOD�ODKNR
RWURN�REYODGD�REêXWMD�RVDPOMHQRVWL��GH]LQWHJULUDQRVWL� LQ� WHVQREH��NL� MH�SUHYODGXMRêH�êXVWYR� WHJD�REGREMD��9
QDVSURWQHP� SULPHUX� RWURN� QH� PRUH� REYODGDWL� REêXWNRY�� NL� VH� Y� QMHP� UD]UDxêDMR� LQ� SRVWDMDMR� YHGQR� EROM
NRPSOHNVQL�LQ�LQWHQ]LYQL�

2�WHM�SRWUHEL�LQ�WHP�XêLQNX�]UFDOMHQMD�JRYRUL�:LQQLFRWW��7R�SD�VWD�WXGL�JODYQL�QDORJL�WHUDSHYWD�PDWHUH��/DæQD
WHUDSLMD�MH�YVDND�WHUDSLMD��NL�QH�WHPHOML�QD�êXVWYHQHP�VWLNX�V�SDFLHQWRP�LQ�NL�QH�QXGL�SUDYHJD�]UFDOMHQMD��9VDND
WHUDSLMD��Y�NDWHUL�VH�SDFLHQW�Y�WUHQXWNX�UDQOMLYRVWL�LQ�VWUDKX�QH�PRUH�YLGHWL�Y�WHUDSHYWRYLK�RêHK��MH�WHUDSLMD�GYHK
ODæQLK�MD]RY�R]LURPD�WHUDSLMD��NL�]DQLND�DOL�xH�LxêH�VYRMR�Y]DMHPQRVW��:LQQLFRWW�WUGL��GD�VH�VSUHPHPED�Y�WHUDSLML
]JRGL�VDPR�Y�SULPHUX��NR�WHUDSHYW�V�VYRMLPL�êXVWYL�RPRJRêL�SDFLHQWX��GD�WD�]DæLYL�VYRM�SUDYL�MD]��,Q�PRGHUQD
QHYURSVLKRORJLMD�WR�SRWUMXMH��3RYH]DYH��NL�VH�Y�PRæJDQLK�QLVR�UD]YLOH�]DUDGL�RGVRWQRVWL�SVLKRELRORxNH�XJODxHQRVWL
RWURND�]�RGUDVOLP��VH�ODKNR�UD]YLMHMR�WXGL�NDVQHMH��VHYHGD�OH�Y�Y]GXxMX�SVLKRELRORxNH�XJODxHQRVWL��WRNUDW�PHG
GYHPD�RGUDVOLPD�
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.�WHPX�PRUDPR�GRGDWL��GD�VH�YæLYOMDQMH�Y�SDFLHQWD�SUL�:LQQLFRWWX�YUxL�NRQWUROLUDQR��DQDOLWLN�VH�ODKNR�YæLYL
WDNR��GD�PX�QL�WUHED�VWRSLWL�]�YDUQHJD�PHVWD�QHYWUDOQRVWL��NL�Y�WHP�SULPHUX�SRPHQL�QHYWUDOQRVW�PRêL��NL�WL�MR�GDMH
YVHPRJRêQD�PDWHULQVND�GUæD�GR�SDFLHQWD��:LQQLFRWW�xH�QH�YLGL��GD�SUDYHJD�Y]DMHPQHJD�VWLND�WHUDSHYW�QH�PRUH
SRY]URêLWL�QDPHQRPD�QLWL�]DYHVWQR�NRQWUROLUDWL��.R�Y�WHUDSLML�SULGH�GR�Y]DMHPQRVWL��VH�WHUDSLMD�SUL�:LQQLFRWWX
NRQêD��=DGQMH��NDU�ODKNR�DQDOLWLN�QDUHGL��MH�WR��GD�SDFLHQWX�]UFDOL�WHæND��QHJDWLYQD�LQ�EROHêD�êXVWYD��7HUDSHYW�]DWR
]PHUDM�RVWDQH�QD�UDYQL�]UFDOMHQMD��LQ�]PHUDM�RVWDMD�]DQM�RGSUWD�PRæQRVW��GD�WXGL�RQ�VDP�æLYL�Y�QDUFLVWLêQHP�VYHWX
EUH]�VWLND��REVRMHQ�QD�]UFDOMHQMH�GUXJLK�LQ�EUH]�PRæQRVWL��GD�Y�]UFDOX�GUXJHJD�SRJOHGD�YLGL�xH�VHEH�

9�WHM�OXêL�VWD�EROHêLQD�LQ�MH]D�WHU�QHPRê�VSULêR�ODæQLK�RGQRVRY��ODæQH�WHUDSLMH�LQ�ODæQHJD�VWLND��NL�L]KDMD�L]
:LQQLFRWWRYHJD�VUGLWHJD�ERMD�SURWL�ODæQLP�WHUDSHYWRP��OH�GUXJD�SODW�WHUDSHYWRYHJD�ERMD�]D�QHYWUDOQRVW�ODVWQH
SR]LFLMH��NL�MR�GR�SDFLHQWD�RWURND�QDUHNXMH�YORJD�DQDOLWLND�PDWHUH��3DFLHQW�PRUD�SUL�:LQQLFRWWX�SRVWDWL�LQ�RVWDWL
RWURN��GD�ODKNR�DQDOLWLN�SRVWDQH�LQ�RVWDQH�PDWL��9HêNUDW�VPR�æH�RSR]RULOL�QD�SDVWL��NL�MLK�VNULYD�YVDN�NRQNUHWQL
RGQRV�PHG�PDWHUMR�LQ�RWURNRP��7HæDYD�:LQQLFRWWRYHJD�SRMPRYDQMD�MH�Y�WHP��GD�GDMH�YWLV��NDNRU�GD�JRYRUL�PDWHUL
VDPRKUDQLONL�LQ�QH�PDWHUL��NL�LPD�PRæD�DOL�SDUWQHUMD��=DWR�WHM�PDWHUL�VYHWXMH��ML�JUR]L��MR�VYDUL�R]LURPD�ML�EROM�DOL
PDQM�QHKRWH�SULSLVXMH�YVR�RGJRYRUQRVW�]D�RWURNRY�UD]YRM��+NUDWL�PRUDPR�YHGHWL��GD�MH�ELO�Y�WHUDSHYWVNR�VLWXDFLMR
YNOMXêHQ�WXGL�RQ�VDP��3UDY�RQ�MH�WDNUDW�LJUDO�RE�PDWHUL�YORJR�RWURNRYHJD�RêHWD�LQ�QMHQHJD�SDUWQHUMD�LQ�ML�QXGLO
YDUQRVW��Y�NDWHUL�MH�ODKNR�VDPD�UD]YLOD�WLVWL�GHO�VYRMHJD�PDWHULQVWYD��NL�JD�xH�QL�SR]QDOD��,Q�SUDY�WR�MH�L]KRGLxêH
QDVOHGQMH�JHQHUDFLMH�UHODFLMVNLK�WHRULM��NL�WHUDSHYWVNL�RGQRV�UD]XPHMR�NRW�Y]DMHPQL�RGQRV�GYHK�HQDNRYUHGQLK
RGUDVOLK�RVHE�

2GQRV�PHG�PDWHUMR�LQ�RWURNRP�MH�UHV�NOMXêHQ�]D�UD]YRM�RWURND��YHQGDU�RGQRVD�PHG�PDWHUMR�LQ�RWURNRP�QL
UD]HQ�Y�UD]PHUMX�GR�RêHWD��'R�WHJD�UD]PHUMD�SVLKRORJL�MD]D��:LQQLFRWW��.RKXW�LQ�)DLUEDLUQ��QLVR�PRJOL�SULWL��VDM�EL
VH�PRUDOL�VSRSDVWL�]�LGHMR�RMGLSVNHJD�WULNRWQLND��NL�MH�MHGUR�LQ�JODYQL�DGXW�QDJRQVNH�WHRULMH��6YRMD�SRMPRYDQMD�VR
SRVWDYLOL�Y�SUHGRMGLSVNR�REGREMH��NL�VR�JD�UD]GHODOL�WDNR��GD�L]�SRMPRY��NL�VR�MLK�RE�WHP�UD]YLOL��QL�ELOR�PRJRêH�YHê
SULWL�GR�RMGLSVNHJD�WULNRWQLND��êHVDU�SD�QLNROL�QLVR�HNVSOLFLUDOL�

9�QDxL�UD]SUDYL�VPR�RE�)DLUEDLUQX�LQ�:LQQLFRWWX�L]SRVWDYLOL�LGHMR�R�DNWLYQHP�LQ�HQHUJHWVNHP�MD]X��RE�.RKXWX
SD�xH�LGHMR�DNWLYQHJD�REMHNWD��)DLUEDLUQ�MH�SUHGSRVWDYLO��GD�MH�WHPHOMQD�HQHUJLMD�SVLKH�HQHUJLMD�MD]D��NL�LxêH�REMHNW
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2G�WRG�L]KDMD�]DQLPLYR�RSDæDQMH�Y�]YH]L�]�GHOL�:LQQLFRWWD�LQ�.RKXWD��.R�QDPUHê�RSLVXMHWD�VYRMH�SULPHUH��QHKRWH�RSLxHWD�VHEH���

1HNDWHUL�FHOR�PHQLMR��GD�MH�.RKXW�Y�]QDPHQLWHP�SULPHUX�QDUFL]PD�SUL�JRVSRGX�=��LPHO�Y�PLVOLK�VDPHJD�VHEH�

R]LURPD�UHODFLMR��QH�SD�QHND�QHYH]DQD�QDJRQVND�HQHUJLMD��-D]�LxêH�REMHNW�LQ�SUDY�L]NXxQMH�V�WHP�REMHNWRP��WR�MH
PDWHUMR��PX�RPRJRêLMR�QDGDOMQML�UD]YRM��7DNR�EL�ODKNR�VKHPDWLêQR�UHNOL��GD�PDWL�SUL�:LQQLFRWWX�GRORêL�SULVWQRVW
MD]D��SUL�)DLUEDLUQX�REVHJ�MD]D��SUL�.RKXWX�SD�NROLêLQR�HQHUJLMH�MD]D��9VHNDNRU�MH�]D�YVH�WUL�RPHQMHQH�DQDOLWLNH
PDWL�WLVWD��NL�GRORêD�RWURNRY�MD]�LQ�QMHJRY�UD]YRM��SUL�êHPHU�YHOMD��GD�VR�UD]YRMQH�SRPDQMNOMLYRVWL�NOMXêQL�Y]URN
SVLKLêQLK�PRWHQM��7RGD�Y�QMLKRYLK�WHRULMDK�ERPR�]DPDQ�LVNDOL�RGJRYRU�QD�YSUDxDQMH��NDM�PDWHUL�RPRJRêL��GD�MH
UHV�VSUHMHPDMRêD�LQ�VSRVREQD�]UFDOMHQMD��3UDY�WDNR�ERPR�SUL�QMLK�]DPDQ�LVNDOL�RGJRYRU�QD�YSUDxDQMH��RG�NRG
WHUDSHYWX�VSRVREQRVW�]UFDOMHQMD�LQ�DOL�QL�WD�VSRVREQRVW�OH�GUXJD�SODW�SDFLHQWRYH�QHVSRVREQRVWL��NL�MH�SUHSR]QDQD
YQDSUHM� �9SUDxDPR� VH� ODKNR�� DOL� QL� WHUDSHYW� VSHW� VDPR�QHSULVWUDQVNL� RSD]RYDOHF�� SD� êHSUDY� XSRUDEOMD� VYRM��

NRQWUDWUDQVIHU��1LNMHU�QDPUHê�QL�êXWLWL��GD�EL�WD�NRQWUDWUDQVIHU�ODKNR�SUHYHULO�LQ�Y�Y]DMHPQRVWL�SUHGHODO�VNXSDM�V
WUDQVIHUMHP�

3UHJOHG�GHOD�WUHK�QDMEROM�VDPRQLNOLK��NUHDWLYQLK�LQ�]DWR�]QDPHQLWLK�SRVWIUHXGRYVNLK�DQDOLWLNRY��)DLUEDLUQD�
:LQQLFRWWD�LQ�.RKXWD�QDP�MH�SRND]DO��GD�VR�VH�]�QMLPL�Y�SVLKRDQDOL]L�RGSUOD�YUDWD�VWLNX��RGQRVX�LQ�Y]DMHPQRVWL�
UHVGD�VDPR�QDSRO��NRW�PRæQRVW��]D�NDWHUR�SD�QL�MDVQR��NDNR�MR�ODKNR�XUHVQLêLPR�L]YHQ�UD]PHUMD�RWURN�PDWL��.HU
DQDOLWLN�XSRUDEOMD�PDWHULQVNL�DSDUDW�]UFDOMHQMD�LQ�YæLYOMDQMD�Y�RWURND�Y�RGQRVX�]�RGUDVOR�RVHER��RVWDMD�QHYWUDOHQ�
LQ�ODKNR�V�SDFLHQWRP�NRW�RGUDVOLP�QLNROL�QH�Y]SRVWDYL�RGQRVD�

���.DM�MH�Y]DMHPQRVW"

1DxD�WH]D�MH��GD�ODKNR�JORELQR�LQ�PRê�RGQRVD�PHG�RWURNRP�LQ�PDWHUMR�XYHGHPR�Y�WHUDSLMR�WDNR��GD�JORELQR
LQ�PRê�RGQRVD�RWURN�PDWL�UD]XPHPR�NRW�JORELQR�QH]DYHGQH�êXVWYHQH�Y]DMHPQRVWL�FHORWQHJD�GUXæLQVNHJD�VLVWHPD�
Y�NDWHUHP�RG]YDQMDMR�]ODVWL�SUHWHNOL�RGQRVL�REHK�RGUDVOLK�RVHE��.�WDNHPX�UD]PLxOMDQMX�R�RGQRVLK�VR�VH�QDJLEDOL
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YVL�WHUDSHYWL��NL�VR�RKUDQLOL�L]NXVWYR�JORELQH�LQ�PRêL�VWLND�PHG�RWURNRP�LQ�PDWHUMR�WHU�WR�JORELQR�LQ�PRê�VWLND
SUHQHVOL�Y�UD]XPHYDQMH�WHUDSLMH�NRW�Y]DMHPQHJD�RGQRVD�PHG�GYHPD�RGUDVOLPD�RVHEDPD�

1RYD�JHQHUDFLMD�UHODFLMVNLK�WHUDSHYWRY�Y�VYRMLK�WHRULMDK�LQ�WHUDSLMDK�UD]XPH�Y]DMHPQRVW�WHUDSHYWVNLK�RGQRVRY
NRW�XMHWRVW�WHUDSHYWD�LQ�SDFLHQWD�Y�êXVWYHQL�Y]RUHF��NL�QDVWDQH�QD�SRGODJL�SDFLHQWRYLK�LQ�DQDOLWLNRYLK�SUHWHNOLK
L]NXxHQM�RGQRVRY��7RGD�êHSUDY�RPHQMHQL�DQDOLWLNL�WR�SUHGSRVWDYLMR��RGQRVD�NRW�Y]DMHPQHJD�GR�VHGDM�xH�QLKêH�QL
GHILQLUDO��5HNOL�EL�ODKNR��GD�SUL�QMLK�WUDQVIHU�LQ�NRQWUDWUDQVIHU�SRVWDQHWD�HQ�VDP�Y]DMHPQL�SURFHV�SURMHNFLMVNH
LGHQWLILNDFLMH��SUL�êHPHU�WD�VSOHW�SURMHNFLM� LQ�LGHQWLILNDFLM�QL�YHê�HQRVWDYHQ��DPSDN�GREL�SUDY�SUHNR�XYLGD�Y
JORELQR� Y]DMHPQRVWL�PHGRVHEQR�� QRWUDQMHSVLKLêQR� WHU� RUJDQVNR� UD]VHæQRVW�� ,]� WHJD� ODKNR� VNOHSDPR�� GD� QD
PHGRVHEQL�UDYQL�Y]DMHPQRVW�]DQMH�QH�SRPHQL�YHê�Y�SUYL�YUVWL�Y]DMHPQRVWL�PHG�PDWHUMR�LQ�RWURNRP��DPSDN
Y]DMHPQRVW�RGQRVD�GYHK�RGUDVOLK�RVHE�DOL�]DNRQVNHJD�RGQRVD��9�DQDOL]L�VH�PHG�GYHPD�RGUDVOLPD�RVHEDPD�SRQRYL
Y]GXxMH�LQWLPQHJD�RGQRVD�GYHK�RGUDVOLK�RVHE�L]�QMXQLK�GUXæLQ��SUL�êHPHU�MH�WUHED�WL�GUXæLQL�UD]XPHWL�NRW�VLVWHPD
LQ�QH�OH�NRW�UHODFLMR�]�PDWHUMR�R]LURPD�RêHWRP��9�WHP�VPLVOX�VH�Y�SURMHNFLMVNL�LGHQWLILNDFLML�PHG�WHUDSHYWRP�LQ
SDFLHQWRP�SRQRYL�Y]GXxMH�RGQRVD�PHG�VWDUxHPD�HQHJD�LQ�GUXJHJD�

=�QRYR�JHQHUDFLMR�DQDOLWLNRY�VH�QDP�WRUHM�RGSLUDMR�YUDWD�]DNRQVNH� LQ�GUXæLQVNH�WHUDSLMH� WHU�SDUWQHUVWYD
R]LURPD� VWDUxHYVWYD�� .DM� WR� SRPHQL"� =� URMVWYRP� RWURND� Y� RGQRV�PHG� SDUWQHUMHPD� YVWRSL� QMXQD� QH]DYHGQD
Y]DMHPQRVW�QD�SRYVHP�]XQDQML�LQ�QHSUHGYLGOMLY�QDêLQ��éXVWYD��NL�MLK�GRæLYOMDWD�RE�RWURNX�LQ�GUXJ�RE�GUXJHP�
Y]EXUNDMR�RGQRV�LQ�UD]ELMHMR�XWHêHQR�GLQDPLNR�RGQRVD�PHG�SDUWQHUMHPD��9�QMXQR�KDUPRQLêQRVW�VH�YULQH�QHNDM
QRYHJD��êHVDU�QLKêH�RG�QMLMX�QH�SR]QD��LQ�GD�EL�RKUDQLOD�UDYQRWHæMH��PRUDWD�WHJD�WUHWMHJD�YNOMXêLWL�Y�VYRM�RGQRV�
7UHWML�VR�êXVWYD��NL�MX�SUHM�PHG�QMLPD�QL�ELOR�YLGHWL��QH�JUH�WRUHM�VDPR�]D�IL]LêQHJD�RWURND��DPSDN�SUHGYVHP�]D
VSUHMHPDQMH�GUXJ�GUXJHJD�Y�WDNR�GUXJDêQLK�êXVWYHQLK�YORJDK��NRW�VWD�YORJL�RêHWD�LQ�PDWHUH��2E�URMVWYX�RWURND
VH�Y�RêHWX�LQ�PDWHUL�Y]EXGLMR�WLVWD�êXWHQMD��NL�VWD�MLK�VDPD�NRW�RWURND�GRæLYOMDOD�RE�VYRMLK�VWDUxLK�

éH� WX� XYHGHPR� SRMHP� Y]DMHPQHJD� DIHNWD� NRW� QDMJOREOMHJD� QRWUDQMHJD� REêXWMD�� QD� NDWHUHP� WHPHOML
SURMHNFLMVND� LGHQWLILNDFLMD� LQ� ]�QMR� YVL� êXVWYHQL� Y]RUFL� RGQRVRY� LQ�QDêLQL�PLVHOQHJD�GRMHPDQMD� VYHWD�� ERPR
UD]XPHOL��GD�Y�WHP�WUHQXWNX�Y]DMHPQL�DIHNW��NL�MX�SRYH]XMH�Y�QMXQHP�RGQRVX��xH�QL�ELO�QDVORYOMHQ��1DPHVWR�GD
EL�WXGL�Y�WHM�]DKWHYQL�VLWXDFLML�SRLVNDOD�VYRM�HGLQVWYHQL�RGQRV��VH�ERVWD�]DWHNOD�YVDN�N�VYRMLP�DYWRPDWLêQLP�PHKD�
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=GL�VH��GD�MH�WD�VWLN�PDWHUL�æH�ELRORxNR�GDQ�LQ�JD�]DWR�RG�QMH�ODKNR�NDU�VDPRXPHYQR�SULêDNXMHPR��1D�WHM�LOX]LML�MH�VSRGOHWHOR��

RWURxNLP�DQDOLWLNRP��9�QDVSURWMX�]�QMLPL�]DNRQVNL�LQ�GUXæLQVNL�WHUDSHYWL�LxêHMR�Y�GUXæLQDK�SURVWRU��REOLNR�WHU�NRQNUHWQR�SRGRER�WHJD
PDWHULQVWYD�Y�SDUWQHUVNHP�RGQRVX�

QL]PRP�GRæLYOMDQMD�LQ�VH�]DêHOD�YHGQR�EROM�RGGDOMHYDWL��9]DMHPQRVW�MX�ER�SUHVWUDxLOD�LQ�YVDN�VH�ER�VNXxDO�UHxLWL
QD�VYRM�QDêLQ��3UDY�WR�SD�MH�NOMXêQL�WUHQXWHN�RWURNRYHJD�æLYOMHQMD��SULKRG�RWURND�ODKNR�VWDUxD�UD]NROMH��YVDN�VH�ER
SRL]NXxDO�SR�VYRMH�UHxLWL�L]�VWLVNH��NL�MR�SULQHVH�RWURN��YVDN�ER�VNXxDO�RWURND�SULGRELWL�QD�VYRMR�VWUDQ�LQ�LPHWL�]�QMLP
EROMxL�VWLN�NRW�GUXJL��PHG�SDUWQHUMHPD�SD�ER�RVWDO�VDPR�xH�VWUDK��2E�RWURNX�VH�ERVWD�VWDUxD�VRRêLOD�V�VYRMR�WHVQRER
LQ�VH�MH�ORWLOD�UHxHYDWL�WDNR��NRW�VWD�VH�QDXêLOD�Y�VYRMHP�RWURxWYX��éH�VL�WROLNR�]DXSDWD��GD�NOMXE�VSRQWDQLP�Y]JLERP
DOL�SUHGVRGNRP��NL�MLK�LPDWD�GUXJ�GR�GUXJHJD�NRW�VWDUxD��ODKNR�SUHGDWD�VYRMR�VWLVNR�GUXJ�GUXJHPX��ERVWD�RE�RWURNX
UDVOD��YHGQR�EROM�VSR]QDYDOD�VHEH�RE�GUXJHP�LQ�LVNDOD�EHVHGH�]D�VYRMR�QH]DYHGQR�Y]DMHPQRVW��GUXJDêH�SD�ER
UD]NRO�PHG�QMLPD�UDVHO��0DWL�PRUD�LPHWL�PRæQRVW��GD�RêHWX�ODKNR�L]URêL�VYRMR�QHERJOMHQRVW�RE�RWURNX�LQ�WXGL�RêH
PRUD�LPHWL�PRæQRVW��GD�PDWHUL�L]URêL�VYRMR�QHERJOMHQRVW�RE�WHP��NDNR�Y]SRVWDYLWL�VWLN�]�RWURNRP� �jHOH�êH�VWDUxD��

LxêHWD�VYRMH�VWDUxHYVWYR�WDNR��GD�VNXSDM�SRVOXxDWD��NDM�Y�QMLPD�Y]EXMD�RWURN��ERVWD�UHV�ODKNR�L]REOLNRYDOD�Y]DMHPQR
RêHWRYVWYR�LQ�PDWHULQVWYR�LQ�ER�RWURN�LPHO�VWDUxH��3RYHGDQR�GUXJDêH��RWURN�ER�Y�LVNDQMX�VYRMLK�SRWUHE�YDUHQ��NHU
ER�ODKNR�L]UDæDO�WXGL�WLVWH�SRWUHEH��NL�ERGR�Y�VWDUxLK�Y]EXGLOH�QMXQR�QH]DYHGQR�Y]DMHPQRVW��NL�SD�VH�MH�QH�ERVWD
XVWUDxLOD��DPSDN�MX�ER�VSRPQLOD�QD�QRYH�EHVHGH�LQ�HQNUDWQRVW�QMXQHJD�RGQRVD��9�QDVSURWQHP�SULPHUX�ERVWD
L]REOLNRYDOD�Y]DMHPQRVW�Y�]DYUDêDQMX�RWURND�R]LURPD�ERVWD�]DUDGL�rRWURNDs�SUHNLQLOD�VWLN�PHG�VHERM��0DWL�ER
RWURND�SRWUHERYDOD�]DVH��RêH�SD�ER�RGVRWHQ� LQ�RWURN�ER� WDNR� L]JXELO�RED��éH�PHG�VWDUxHPD�]UDVWH� UD]NRO� LQ
SULNULYDQMH�VWLVNH��ER�RWURN�VNXxDO�XVWUHêL�REHPD�LQ�ER�YHGQR�SULVLOMHQ�RKUDQMDWL�UDYQRWHæMH�PHG�QMLPD��VLFHU�ER
HGHQ�L]PHG�VWDUxHY�]DGRYROMHQ��GUXJL�SD�ER�XæDOMHQRVW�Y�SDUWQHUVNHP�RGQRVX�SURMLFLUDO�Y�RWURND��êHx��GD�PX�MH
KXGR��NHU�QH�GREL�GRYROM�SR]RUQRVWL�RG�RWURND��7DNR�ER�RWURN�PRUDO�VSUHMHWL�RGJRYRUQRVW�]D�QHNDM��]D�NDU�MH�QLNROL
QH�EL�VPHO�VSUHMHWL�

.DVQHMH�ER�WD�RWURN�Y�VYRMLK�RGQRVLK�JOHGDO�QD�VYHW�V�WH�SHUVSHNWLYH�LQ�YVDN�NRUDN�N�VDPRVWRMQRVWL�JD�ER
SULYHGHO�SUHG�QHPRJRêR�L]ELUR��DOL�L]EHUHP�RêHWD�DOL�PDWHU��9�YVDNHP�SULPHUX�ER�HQHJD�L]JXELO��L]GDO��êH�SD�PX
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ER�XVSHOR��GD�ER�SRVWDO�UD]ORJ�]D�WR��GD�VWDUxD�RVWDMDWD�VNXSDM��ER�RKUDQMDO�RGQRV�V�VWDUxHPD��D�QH�ER�YHê�LPHO
Y]JLERY��NL�EL�JD�YRGLOL�Y�QRYH�RGQRVH��Y�UDGRYHGQRVW�LQ�æLYOMHQMH��9�VNUDMQLK�SULPHULK�WDN�RWURN�SUHM�DOL�VOHM
êXVWYHQR�XPUH��SDGH�Y�DSDWLêQRVW��QLê�YHê�JD�QH�]DQLPD��QLPD�YROMH�GR�æLYOMHQMD�DOL�SD�VH�]QDMGH�Y�GUXJL�VNUDMQRVWL�
NR�NDU�KODVWD�SR�æLYOMHQMX��D�JD�QH�PRUH�XæLYDWL��éXVWYD�MH]H��]DYUæHQRVWL��UD]RêDUDQMD��V�NDWHULPL�VWD�VWDUxD�RE
URMVWYX�RWURND�SRWODêLOD�Y]DMHPQL�DIHNW��ER�RWURN�RGQHVHO�Y�VYHW�NRW�VYRMR�NULYGR��1LNROL�QH�ER�PRJHO�VSUHMHWL
RGJRYRUQRVWL�]D�ODVWQR�êXWHQMH��NHU�VH�ER�SUHG�WHVQRER��NL�MR�MH�RGJRYRUQRVW�Y]EXGLOD�æH�SUL�QMHJRYLK�VWDUxLK��VNULO
Y�REêXWNH�NULYGH��jHOH�NR�ER�VDP�L]NXVLO�SDUWQHUVNL�RGQRV��VH�ER�PRUGD�SUDY�RE�URMVWYX�VYRMHJD�RWURND�LQ�QRYLK
êXVWYLK��NL�VH�ERGR�Y�QMHP�RE�WHP�Y]EXGLOD��VSRPQLO��GD�WR�Y]GXxMH�SR]QD��GD�JD�QH�PDUD��GD�MH�QHNDM�Y�WHP
Y]GXxMX��NDU�]DQM�SUHGVWDYOMD�QDMYHêMR�NULYLFR��éH�ER�WDNUDW�R�WHP�ODKNR�VSUHJRYRULO�V�VYRMLP�SDUWQHUMHP��ER�VNXSDM
]�QMLP�ODKNR�VWRSLO�QD�SRW�LVNDQMD�GUXJDêQHJD�Y]GXxMD��1D�SRW�LVNDQMD�WLVWHJD�DIHNWD��NL�MX�MH�SRYH]DO�SUDY�WDP�
NMHU�VWD�VL�Y�GRPDêL�GUXæLQL�L]REOLNRYDOD�QDMYHê�êXVWYHQLK�PDQHYURY�L]RJLEDQMD�VWLNX�LQ�EOLæLQL�

.ROLNRU�EROM�MH�ELO�RGQRV�PHG�VWDUxHPD�QHUD]UHxHQ��NROLNRU�EROM�VWD�GUXJ�GUXJHJD�YLGHOD�VDPR�Y�VNODGX�]
ODVWQLPL�REêXWNL�LQ�NROLNRU�PDQM�VWD�ELOD�RE�RWURNX�VSRVREQD�GUXJHJD�GUXJHJD�YLGHWL�L]YHQ�VHEH��WROLNR�EROM�VWD
WXGL�Y�RWURNX�YLGHOD�VDPR�WLVWR��êHVDU�QLVWD�KRWHOD�Y]HWL�QDVH��WROLNR�EROM�SRSDêHQR�SRGRER�QMHJD�VDPHJD�VWD�PX
GDOD�� ,Q� WROLNR�PDQM�RGJRYRUQRVWL� ]DVH�ER� ODKNR� VSUHMHO� WD� RWURN�� V� WHP�SD� WXGL� WROLNR�PDQM�REêXWND� ODVWQH
LGHQWLWHWH��.HU�ERVWD�VWDUxD�Y�VYRML�LGHQWLWHWL�SRSROQRPD�RGYLVQD�RG�RWURND��RE�NDWHUHP�YVDM�YHVWD��NDM�VWD�LQ�NDM
MX�GUXæL��ER�QD�RWURxNR�LGHQWLWHWR�SULNOHQMHQ�WXGL�RWURN��3UDY�PRê�êXVWHY��NL�MLK�RWURN�Y]EXGL�LQ�VWDUxD�æH�SR�QMXQL
VWUXNWXUL� UD]GYDMDMR��VR�QDMOHSxD� LQ�HGLQVWYHQD�PRæQRVW��GD�QDMGHWD�EHVHGH�]D�VYRMR�Y]DMHPQRVW�Y�JORELQL� LQ
SUHVHæHWD�êXVWYHQR�GLQDPLNR��NL�MR�MH�YQHVOR�URMVWYR�RWURND��Y]DMHPQRVW�RQVWUDQ�RWURND��Y]DMHPQRVW�WDP��NMHU�MH
xH�QLNROL�Y�QREHQHP�RGQRVX�QLVWD�QDxOD�

éH�VWDUxD�RE�RWURNX�]DêQHWD�LVNDWL�JOREOMH�WHPHOMH�VYRMH�Y]DMHPQRVWL�LQ�V�WHP�JOREOML�YSRJOHG�Y�VDPHJD�VHEH�
ER�RWURN� ODKNR�XVPHUMHQ�Y�RGQRVH�]�]XQDQMLP�VYHWRP��JORELQD�Y]DMHPQRVWL�PHG�VWDUxHPD�SD�PX�ER�RGSUOD
SRGURêMH�YHUH�Y�FHORYLWRVW�LQ�LVNDQMH�WH�SROQRVWL��7R�]�GUXJLPL�EHVHGDPL�SRPHQL�VDPR��GD�VWDUxD��NL�PHG�VDER
ODKNR�SUHGHODWD�YHê�WHæMLK�êXVWHY��ODKNR�SUHGHODWD�WXGL�WHæND�êXVWYD��NL�MLK�GRæLYOMD�RWURN�RE�YVWRSX�Y�VYHW��éH�SD
VWDUxD�EHæLWD�SUHG�Y]DMHPQRVWMR�LQ�QLPDWD�QLê�VNXSQHJD�UD]HQ�RWURND��ER�WD�XWHOHVLO�QMXQR�HQRWQRVW��]D�WR�SD�VH



8��8<#,'/0+�#('-6 ���

ER�RGSRYHGDO�VYRML�LQLFLDWLYQRVWL�LQ�VYRMLP�Y]JLERP��2G]LYDO�VH�ER�OH�QD�SRWUHEH�VWDUxHY��VYRMLK�SRWUHE�SD�VH�QH
ER�]QDO�QLWL�]DYHGDWL�YHê��7DN�RWURN�ER�YVH�æLYOMHQMH�]DPDQ�LVNDO�SULVWQL�VWLN�V�VHERM�LQ�]�GUXJLPL��éH�MH�Y�GUXæLQDK
WHPHOMQL�NRQIOLNW�PHG�VWDUxHPD�EROHêLQD��VWUDK�DOL�QDVLOMH��ERGR�RWURFL��êH�ERGR�KRWHOL�SUHæLYHWL��PRUDOL�]HOR
SUHYLGQR�URNRYDWL�V�VYRMLPL�SRWUHEDPL�LQ�æHOMDPL��.HU�QH�ER�YDUQHJD�SURVWRUD��Y�NDWHUHP�EL�ODKNR�LVNDOL�VYRM�ODVWHQ
JODV��PLVOL��UD]XPHYDQMH��GRMHPDQMH�LQ�RGNULYDQMH�VWYDUQRVWL��ERGR�VYRMH�UD]LVNRYDQMH�LQ�GRæLYOMDQMH�RPHMLOL�LQ
SRSDêLOL� Y� VWDUxHYVNR� UD]XPHYDQMH��1DPHVWR�GD�EL� VDPL� Y� YDUQHP�SURVWRUX�RE� VWDUxLK�SUHNR� LQWHQ]LYQLK� LQ
GLQDPLêQLK�êXVWHY�SULxOL�GR�VYRMHJD�GRæLYOMDQMD��VH�ERGR�]DêHOL�SULODJDMDWL�VWDUxHP�LQ�ERGR�VYRMH�Y]JLEH�SRWODêLOL�
GR]LUDOL��VDM�EL�VWDUxH�SUHYHê�RJUR]LOR�GRMHPDQMH�VYHWD��SRWUHEH�LQ�æHOMH��NL�VR�GUXJDêQH�RG�QMLKRYHJD�LQ�NL�EL�Y�QMXQ
æH�WDNR�DOL�WDNR�UD]GLUDOHQ�LQ�RJURæXMRê�RGQRV�YQHVOH�QRYH�]DKWHYH��1D�WD�QDêLQ�RWURN�QH�ER�PRJHO�SULWL�GR�VHEH�
VDM�EL�WR�]D�VWDUxH�SRPHQLOR��GD�VH�MLP�QHKD�SULODJDMDWL�LQ�GD�RG�QMLK�QHKRWH�]DKWHYD�VWDOQR�VRRêDQMH�]�GUXJDêQRVWMR�
]�QRYRVWMR�LQ�V�WHP�VHYHGD�]�EROHêLQR�QHVSUHMHWRVWL��]�QHJRWRYRVWMR�LQ�QHPRêMR��SUHG�êHPHU�SD�VWD�æH�Y�VYRMHP
RGQRVX�SREHJQLOD�

åH�RG�URMVWYD�MH�RWURN�XVPHUMHQ�N�WHPX��GD�LxêH�RGQRVH��NL�EL�GDOL�YDUQRVW�LQ�SRPHQ�QMHPX�VDPHPX�LQ
GUXJLP��9�QDM]JRGQHMxHP�REGREMX�VH�WDNR�RWURN�L]�RGQRVD�VWDUxHY�GR�VHEH�æH�QDXêL��NGR�MH�RQ�VDP�LQ�NDNxHQ�MH
VYHW�� Y� NDWHUHJD� VH� MH� URGLO�� 3UREOHP�Y]JRMH� MH� WRUHM� Y� SUYL� YUVWL� SUREOHP�RGJRYRUQRVWL� ]D� ODVWQD� êXWHQMD� LQ
RGJRYRUQRVWL�]D�RGSLUDQMH�QRYLK�UD]VHæQRVWL�RGQRVD�PHG�PRæHP�LQ�æHQR��NL�WHPHOML�QD�JORERNL�Y]DMHPQRVWL�
]YHVWREL�LQ�VSUHMHPDQMX�GUXJHJD�Y�QMHJRYHP�êXWHQMX�

,]�SRYHGDQHJD�ODKNR�]DNOMXêLPR��GD�MH�Y]DMHPQL�DIHNW�WLVWR�QDMJOREOMH�QH]DYHGQR�REêXWMH��NL�RPRJRêD�RGQRV
QD�PHGRVHEQL�UDYQL��2GNULWMH�R]LURPD�XEHVHGHQMH�WH�Y]DMHPQRVWL� MH�PRJRêH�OH�RE�WUHWMHP��1DMOHSxL�SULPHU
R]LURPD�NDU�L]YLU�WH�GLQDPLNH�MH�GUXæLQD��Y�NDWHUL�]DNRQFD�PHG�VHERM�êXVWYHQR�XEHVHGXMHWD�LQ�VSUHPOMDWD�UD]YRM
VYRMHJD�RWURND�
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���1RWUDQMHSVLKLêQD�SODW�Y]DMHPQRVWL

=GDM�VH�ODKNR�YSUDxDPR��NDNR�VH�NDæH�Y]DMHPQRVW�QD�QRWUDQMHSVLKLêQL�UDYQL��NDM�VR�QMHQL�SRJRML�QD�WHM�UDYQL
LQ�NDM�MR�RPRJRêD��åH�HQD�RG�SUHGSRVWDYN�UHODFLMVNHJD�PRGHOD�êORYHxNH�SVLKH�WUGL��GD�ODKNR�GR�QRWUDQMHSVLKLêQH
VWUXNWXUH�UHODFLM�SULGHPR�VDPR�SUHNR�RGQRVD��Y�NDWHUHP�RED�XGHOHæHQFD�XVWYDULWD�QHNR�QH]DYHGQR�REMHNWQR�YH]
LQ� GUXJ� GUXJHJD� UD]XPHWD� QD� SRGODJL� ODVWQLK� êXVWYHQLK� Y]RUFHY�� ,]� WHJD� VOHGL�� GD� VH� WXGL� Y]DMHPQRVW� QD
QRWUDQMHSVLKLêQL�UDYQL�ODKNR�SRNDæH�VDPR�Y�RGQRVX�Y]DMHPQRVWL�PHG�DQDOLWLNRP�LQ�SDFLHQWRP��3ROMH�DQDOL]H�MH
SROMH�RGQRVRY��NL�VH�RGYLMDMR�Y�YVDNHP�WUHQXWNX�VSURWL�LQ�Y�NDWHULK�DQDOLWLN�QL�VDPR�SULSUDYOMHQ�QD�SUHVHQHêHQMD�
DPSDN�MH�YVDNRNUDW�QD�QRYHP�L]KRGLxêX�LQ�MH�RGJRYRUHQ�]D�VYRMH�SRVHJH��$QDOLWVNL�RGQRV�MH�RGQRV�UDGLNDOQH
RGJRYRUQRVWL��DQDOLWLN�MH�DQDOLWLN�VDPR�WDNUDW��êH�SUL]QD�VYRMR�YNOMXêHQRVW�Y�QDVWDMDQMH�RGQRVD�LQ�Y�RGYLMDQMH
SULSRYHGL��NL�MR�VNXSDM�V�SDFLHQWRP�VSURWL�XVWYDUMD�LQ�Y�NDWHUL�WXGL�QDVWRSD�

9HêNUDW� VPR�SRXGDULOL��GD� MH�SURMHNFLMVND� LGHQWLILNDFLMD�QD� UDYQL�QRWUDQMHSVLKLêQHJD�PHKDQL]PD� LPH�]D
êXVWYHQR�QHEHVHGQR�GLQDPLNR�R]LURPD�]D�URNRYDQMH�V�êXVWYL�]QRWUDM�ODVWQH�SVLKLêQH�VWUXNWXUH��SD�WXGL�PHG�GYHPD
R]LURPD�YHê�RVHEDPL��-H�LPH�]D�VSRVREQRVW��GD�êXVWYHQR�SUHæLYLPR��NDU�SRPHQL��GD�YVWRSDPR�Y�RGQRVH��NOMXE
EROHêLQL�LQ�WHVQREL��NOMXE�WHPX��GD�VR�QDxD�êXVWYD�ODKNR�UD]GLUDOQD�LQ�VPR�QH]DYHGQR�SUHSULêDQL��GD�]�QMLPL��êH
EL�MLK�PRUDOL�QRVLWL�VDPL��QH�EL�SUHæLYHOL��'LQDPLND�SURMHNFLMVNH�LQ�LQWURMHNFLMVNH�LGHQWLILNDFLMH�QH�SRPHQL�VDPR
LQWHUDNFLMH�GYHK�SRYVHP�VDPR]DGRVWQLK�RVHE��WHPYHê�SURVWRU��NL�QDVWDMD�VSURWL�LQ�MH�]D�RED�SUHVHQHêHQMH��QHNDM
QRYHJD��NDU�SD�MH�SRYVHP�VSHFLILêQR�]D�YVDN�WUHQXWHN�WHUDSLMH�LQ�YVDNR�WHUDSLMR�SRVHEHM��3URMHNFLMVND�LGHQWLILNDFLMD
MH�Y�WHP�SRJOHGX�PHKDQL]HP��NL�SRJDQMD�VSURWQR�QDVWDMDQMH�LQ�êXVWYHQR�æLYRVW�WHUDSHYWVNHJD�RGQRVD�*UH�]D
VRRêHQMH� V� VDER� QD� WDN� QDêLQ�� GD� ODKNR� SUHM� L]YUæHQL�� QHY]GUæQL�� QHVSUHMHPOMLYL� GHOL� VHEH� æLYLMR� VNXSDM� V
VSUHMHPOMLYLPL�LQ�MLK�QH�XQLêLMR��=�GUXJLPL�EHVHGDPL�WR�SRPHQL��GD�VH�SRVDPH]QLN�ODKNR�Y�YDUQHP�RGQRVX�VRRêL
V�WLVWLPL�VYRMLPL�êXVWYL��NL�MLK�MH�SUHM�]DQLNDO�DOL�SULSLVRYDO�GUXJLP��éH�MH�ELO�WUDQVIHU�LQ�QMHJRYD�UD]UHxLWHY�SUHM
SRMPRYDQ� NRW� OLQHDUQL� SURFHV�� SRWHP� Y� SRMPRYDQMX� 2JGHQD� LQ� 6FKDUIIRYLK� SRVWDQH� GLQDPLND� WUDQVIHU�
NRQWUDWUDQVIHU�Y]DMHPQL�SURFHV��Y�NDWHUHP�SDFLHQW�LQ�WHUDSHYW�QDMSUHM�QDVWRSLWD�NRW�GYD�VXEMHNWD��VH�SRWHP�]OLMHWD
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LQ�XVWYDULWD�QHNR�VNXSQR�WUHWMR�VXEMHNWLYQRVW��NL�MH�RGQRVQD�LQ�MR�NDVQHMH�YVDN�SRQRWUDQML�Y�VYRMR�SUHM�REVWRMHêR
SVLKLêQR�VWUXNWXUR��9�WHP�SULPHUX�VWD�WHUDSHYW�LQ�SDFLHQW�VSRVREQD�SRQRWUDQMLWL�GYRMRVW�LQ�HQRVW�NRW�VHVWDYLQL
FHORYLWHJD�RGQRVD�LQ�V�WHP�Y�VHEL�Y]GUæDWL�QDSHWRVW��NL�MR�SULQDxD�L]NXxQMD�GYRMRVWL�LQ�GUXJDêQRVWL�

3UDY�WR�VLWXDFLMR�RSLVXMH�2JGHQRY�SRMHP�DQDOLWVNHJD�WUHWMHJD��$QDOLWVNL�WUHWML�RPRJRêL�WHUDSHYWX��GD�MH�KNUDWL
Y�DQDOL]L�LQ�L]YHQ�QMH��KNUDWL�HQR�V�SDFLHQWRP�LQ�GYRMH�]�QMLP�LQ�GD�Y�VHEL�GLIHUHQFLUD�VYRMR�VXEMHNWLYQRVW�RG
VXEMHNWLYQRVWL��NL�MR�]D]QD�RE�GRORêHQHP�SDFLHQWX�Y�GRORêHQL�XUL�WHUDSLMH��7RGD�WXGL�V�WHP�SRMPRP�VH�QHYDUQR
EOLæDPR�PHML�QHYWUDOQRVWL��NR�VH�NRW�]DGQML�NULWHULM�Y]DMHPQRVWL�QD�QRWUDQMHSVLKLêQL�UDYQL�VSHW�SRQXMD�DQDOLWLN��.R
VH�DQDOLWLN�]DORWL��GD�MH�UD]YLO�]HOR�WUGHQ��D�]HOR�RPHMHQ�SRJOHG�QDVH�LQ�QD�SDFLHQWD��NL�SD�JD�RED�GHOLWD��MH�YHUMHWQR�
GD�MH�SRVWDO�QDVORYQLN�SDFLHQWRYH�SURMHNFLMH�LQ�GD�VH�MH�]�QMR�æH�LGHQWLILFLUDO��$QDOLWLN�REYODGD�SURMHNFLMVNR�LGHQWL�
ILNDFLMR��NHU�MH�SRVWDO�QRVLOHF��FRQWDLQHU��SDFLHQWRYLK�êXVWHY��7RGD�xH�YHGQR�QH�YHPR��NDM�PX�MH�RPRJRêLOR��GD
VH�MH�LGHQWLILFLUDO�V�SDFLHQWRYR�SURMHNFLMR�LQ�NDNR�VH�MH�L]�QMH�L]YOHNHO��7XNDM�]HOR�MDVQR�RSD]LPR��GD�2JGHQX
PDQMND�SRMHP�Y]DMHPQHJD�DIHNWD�NRW�WHPHOMD�]D�WR��NDU�RQ�LPHQXMH�DQDOLWVNL�WUHWML��LQ�NRW�PRæQRVWL��NL�RPRJRêD
SUHVHæHQMH� SURMHNFLMVNH� LGHQWLILNDFLMH�� 7XNDM� EL� YHOMDOR� ]HOR� QDWDQêQR� GRORêLWL� UD]OLNH� PHG� SURMHNFLMVNR
LGHQWLILNDFLMR�LQ�Y]DMHPQRVWMR��3URMHNFLMVND�LGHQWLILNDFLMD�LPD�YLU��NL�JD�ODKNR�DUELWUDUQR�GRORêLPR��PRJRêH�MR�MH
]DVOHGRYDWL�LQ�MR�SUHSR]QDWL�SR�QMHQHP�PHKDQLêQHP�GHORYDQMX��9]DMHPQRVW�SD�QLPD�YLUD��MH�VNXSQD��QHKRWH
L]OXxêHQD��QHXVPHUMHQD�LQ�xHOH�RPRJRêD�SURMHNFLMVNR�LGHQWLILNDFLMR��9�WHP�VPLVOX�MH�SURMHNFLMVND�LGHQWLILNDFLMD
VDPR� SRND]DWHOM� QHNH� JOREOMH� Y]DMHPQRVWL�� NL� RPRJRêD� PHGVHERMQR� L]PHQMDYR� êXWHQM�� 1DMEOLæMH� SRMPX
Y]DMHPQRVWL�MH�SRMHP�YDOHQWQRVWL��NL�JD�XYDMDWD�6FKDUIIRYD�LQ�R]QDêXMH�êXVWYHQR�QDJQMHQRVW�N�VSUHMHPDQMX�GROR�
êHQLK�SURMHNFLM��$QDOLWLN�ODKNR�VSUHMPH�SDFLHQWRYR�SURMHNFLMR�VDPR�WDNUDW��NR�Y�QMHP�REVWDMD�YDOHQWQRVW�R]LURPD
QDJQMHQRVW�]D�WR��GD�GRORêHQR�êXWHQMH�UD]XPH�NRW�VYRMH�R]LURPD�GD�VH�]�QMLP�LGHQWLILFLUD�

=DVOHGRYDQMH�GLQDPLNH�Y�SURMHNFLMVNLK�LQ�LQWURMHNFLMVNLK�LGHQWLILNDFLMDK�QDV�SULSHOMH�GR�NDRVD�R]LURPD�GR
DQDOLWVNHJD� WUHWMHJD��GR�QHNHJD�Y]GXxMD�� Y�NDWHUHP� VWD� DQDOLWLN� LQ�SDFLHQW� LJUDOFD� L]� LVWH� LJUH��éH�Y]DPHPR
Y]DMHPQRVW�]DUHV��SRWHP�QH�PRUHPR�SUHGSRVWDYLWL��GD�MR�DQDOLWLN�REYODGD�EROMH�NRW�SDFLHQW��7X�ODKNR�WYHJDPR
WUGLWHY��GD�JUH�SUL�SRMPX�DQDOLWVNHJD�WUHWMHJD�SUDY]DSUDY�]D�Y]DMHPQL�DIHNW��NL�GUXæL�DQDOLWLND�LQ�SDFLHQWD��D�VH�JD
QREHGHQ�L]PHG�QMLMX�QH�]DYHGD��WXGL�êH�PX�XVSH�UD]XPHWL�SURMHNFLMVNR�LGHQWLILNDFLMR��7XGL�êH�VH�RYÇ�SURMHNFLMVNH
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.DVQHMH�VH�WDNR�NULWLêQR�REGREMH�SRQRYL�Y�GREL�]JRGQMH�DGROHVFHQFH��Y�VWDURVWL�RNURJ�WULQDMVWLK�OHW���

LGHQWLILNDFLMH��ODKNR�WR�QDUHGL�VDPR�]DUDGL�QHNH�JOREOMH�Y]DMHPQRVWL��NL�JD�YHæH�V�SDFLHQWRP��/H�]DNDM�EL�SDFLHQW�
NL�ODKNR�SULGH�GR�VHEH�VDPR�SUHNR�DQDOLWLND��SXVWLO�DQDOLWLND�RGLWL�L]�WHJD�RGQRVD��êH�QH�]DWR��NHU�VH�MH�SUDY�RE�WHP
PHG�QMLPD�UD]NULOD�Y]DMHPQRVW��NL�SUHVHJD�YVH�RVWDOH�]DPLxOMLYH�Y]DMHPQRVWL�

1D�PHML�Y]DMHPQHJD�DIHNWD�VH�WRUHM�WXGL�WH�WHRULMH�L]WHêHMR�Y�QRYR�REOLNR�QHYWUDOQRVWL��3UDY�]DWR�UHODFLMVNH
WHRULMH�QH�PRUHMR�SULWL�GR�Y]DMHPQRVWL�QD�QRWUDQMHSVLKLêQL�UDYQL��V�WHP�SD�GR�Y]URNRY�]D�SRQDYOMDQMH�VWDULK�Y]RUFHY
LQ�]D�QRWUDQMH�SUHREOLNRYDQMH�SVLKLêQH�VWUXNWXUH��NHU�QH�SUHGSRVWDYLMR�JOREOMH�Y]DMHPQRVWL�PHG�DQDOLWLNRP�LQ
SDFLHQWRP��NL� ML� SUDYLPR�Y]DMHPQL� DIHNW��9� WHP�SRJOHGX� RVWDMDMR� ]DSLVDQH� IUHXGRYVNL� DOL� NOHLQRYVNL� VKHPL
REMHNWQLK�UHODFLM�LQ�VH�NDæHMR�NRW�VRILVWLFLUDQL�SRGDOMxHN�QDJRQVNH�WHRULMH�

5HODFLMVNRVW� êORYHxNH� SVLKH� VH� QD� ]DQLPLY� QDêLQ� SRMDYOMD� Y� QHYURORxNLK� UD]LVNDYDK��7RGD� WXGL� WX�� NMHU
UD]LVNDYH�XJRWDYOMDMR�SRJRMHQRVW�UD]YRMD�PRæJDQVNLK�VWUXNWXU�]D�UHJXODFLMR�HPRFLM�RG�LQWHQ]LYQH�QHEHVHGQH
êXVWYHQH�LQWHUDNFLMH��WD�UHODFLMVNRVW�QH�SRPHQL�QLê�PDQM�NRW�QH]DYHGQH�Y]DMHPQRVWL�R]LURPD�Y]DMHPQHJD�DIHNWD�
1HYURSVLKRORJLMD�XJRWDYOMD��GD�RWURNX�RPRJRêD�SUHæLYHWMH�SUDY�QHYHUMHWQD�RG]LYQRVW�LQ�êXVWYHQD�REêXWOMLYRVW�QD
êXVWYHQH�GUDæOMDMH�L]�RNROMD��2WURN�MH�æH�RE�URMVWYX�VSRVREHQ�UD]OLNRYDWL�PDWHU�RG�GUXJLK�RVHE��PDWHULQR�POHNR
æH�SR�YRQMX�ORêL�RG�POHND�GUXJH�|HQVNH��0DWHULQ�REUD]�MH�WLVWL�WHPHOM��QD�NDWHUHP�VH�UD]YLMHMR�RWURNRYL�PRæJDQL�
QMHJRYD�VSRVREQRVW�UHJXODFLMH�LPSXO]RY�LQ�FHOR�QMHJRY�LPXQVNL�VLVWHP�

1DMSRPHPEQHMxH�REGREMH�QHYURORxNHJD�]RUHQMD�RWURNRYH�SVLKLêQH�VWUXNWXUH��NL�MH�VWUXNWXUD�RGQRVRY��MH�SUDY
REGREMH� SUYLK� WUHK� OHW�� NR� RWURN� ]RUL� Y� RGQRVX� V� VWDUxL�� ]�PDWHUMR� LQ� RêHWRP� �3UDY� RGQRVL� Y� WHP�REGREMX��

QDMPRêQHMH�]D]QDPXMHMR�SRVDPH]QLNRYR�SVLKLêQR�VWUXNWXUR��VDM�QHSRVUHGQR�YSOLYDMR�QD�VWRSQMR�QHYURORxNHJD
UD]YRMD�PRæJDQVNLK�VWUXNWXU��NL�RPRJRêDMR�UHJXODFLMR�HPRFLM��=DWR�MH�WHPHOMQD�VWUXNWXUD�GRMHPDQMD�VYHWD�HPRFLM
LQ�RGQRVRY�]�GUXJLPL�SUDY�VWUXNWXUD�GUXæLQH��NDNRU�VH�MH�YWLVQLOD�Y�QHYURORxNL�VLVWHP�RWURNRYHJD�PHKDQL]PD
UHJXODFLM�HPRFLM�LQ�SUHYDMDQMD�HPRFLRQDOQLK�LPSXO]RY�Y�VLPEROLêQH�VLJQDOH��3UL�RWURNX��SUL�NDWHUHP�MH�WD�IXQNFLMD
VODER�UD]YLWD��ERGR�NDVQHMxL�RGQRVL�rSURFHVLUDQLs�DOL�SUHWLUDQR�HPRFLRQDOQR�DOL�SUHWLUDQR�VLPEROQR��0HG�QMHJRYLPL
PLVOLPL�LQ�êXVWYL�QH�ER�SUDYH�SRYH]DYH��DOL�ER�RGUH]DQ�RG�êXVWHY�DOL�SD�ER�]DEORNLUDQ�Y�PLVOLK��6YHW�PRæQLK
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RGQRVRY�ER�]DQM�]DWR�]HOR�R]HN��RPHMHQ�QD�VSHNWHU�HPRFLM��NL�MLK�MH�VSRVREHQ�REYODGDWL��LQ�QD�]DORJR�PRæQLK
RGJRYRURY�QD�HPRFLMH��NL�VL�MR�MH�QDEUDO�RE�VSHFLILêQHP�QDêLQX�UHJXODFLMH�HPRFLM�

éH�RWURN�Y�SUYLK�GYHK�OHWLK�VYRMHJD�æLYOMHQMD�SRJUHxD�PDWHULQ�RG]LYQL�REUD]��VH�IURQWROLPELêQH�SRYH]DYH�Y
GHVQL�KHPLVIHUL��NL�VR�NOMXêQH�]D�PHKDQL]HP�UHJXODFLMH�HPRFLM��QH�ERGR�UD]YLOH�LQ�RWURN�ER�]D�YHGQR�RURSDQ
PHKDQL]PRY� UHJXODFLMH� HPRFLM�� ]DUDGL� êHVDU� ER� NDVQHMH� ODKNR� SULxOR� GR� SDWRORJLMH� Y� QMHJRYHP� êXVWYHQHP
æLYOMHQMX��NL�MR�ER�PRJRêH�RPLOLWL�VDPR�]�GROJRWUDMQLP�LQ�LQWHQ]LYQLP�WHUDSHYWVNLP�GHORP��.DVQHMH�SUHY]DPHMR
YORJR�UHJXODWRUMD�HPRFLM�EHVHGH��JRYRU��WRUHM�OHYRKHPLVIHUQL�SURFHVL��YHQGDU�MH�]DUDGL�QHUD]YLWLK�SRYH]DY�Y�GHVQL
KHPLVIHUL�WXGL�OHYRKHPLVIHUQL�SURFHV�GRVWL�PDQM�XêLQNRYLW��7XGL�Y�WHUDSLML�EUH]�SRGODJH��NL�MR�GDMH�ELRSVLKRORxND
XJODxHQRVW�PHG�WHUDSHYWRP�LQ�SDFLHQWRP��EHVHGH�QLPDMR�QREHQHJD�PRêQHMxHJD�XêLQND��2GVRWQRVW�GHVQRKHPL�
VIHUQLK�PHKDQL]PRY�UHJXODFLM�HPRFLM�QDPUHê�SRY]URêL�QHSRYH]DQRVW�HPRFLM�LQ�JRYRUD��]DWR�VH�MX�ODKNR�SRYHæH
VDPR�Y�RGQRVX��NL�WHPHOML�QD�ELRSVLKRORxNL�XJODxHQRVWL��NL�VH�NDæH�QD�êXVWYHQL�UDYQL�VNR]L�SURFHV�SURMHNFLMVNH
LGHQWLILNDFLMH�

0RGHUQH� SVLKRWHUDSLMH� XJRWDYOMDMR�� GD� MH� WHUDSHYWRY� rNDUDNWHULVWLêQL� VWLOs� QHSRVUHGQR� SULPHUOMLY� V
SDFLHQWRYLPL�PDQMNDMRêLPL�RUJDQVNLPL�VWUXNWXUDPL��=�LQWHUQDOL]DFLMR�WHUDSHYWVNHJD�RGQRVD�VH�WRUHM�VSUHPLQMD
êORYHNRYD� RUJDQVND� VWUXNWXUD�� ,QWHUQDOL]DFLMD� SD� MH�PRJRêD� VDPR� WDNUDW�� NR� MH� RGQRV�PRêQR� ]D]QDPRYDQ� ]
QH]DYHGQLP�DIHNWRP��WR�MH�]�Y]DMHPQRVWMR�QD�UDYQL��NL�SUHVHJD�RELêDMQR�Y]DMHPQRVW�Y�NRQIOLNWLK�LQ�SDWRORxNLK
Y]RUFLK�LQ�WR�MH�Y]DMHPQRVW�Y�SRQLæHYDQMX��UD]YUHGQRWHQMX�DOL�UDQMHQRVWL��'RNOHU�VH�Y�WHUDSHYWX�RE�SDFLHQWX�QH
Y]EXGL�QSU��VUDP��QH�ER�PRJHO�UD]XPHWL�SDFLHQWD�LQ�QMHJRYH�SRQLæDQRVWL��.R�SD�ER�VDP�L]NXVLO�VUDP��ER�ODKNR
VOLxDO�WXGL�VWLVNR��NL�MH�SRGORæHQD�VUDPX��SRQLæHYDQMH��NL�MH�WD�VUDP�SRY]URêLOR��.DNRUNROL�æH�ERVWD�Y]SRVWDYLOD
êXVWYHQR�GLQDPLNR�PHG�VHERM��ER�GR�SUDYHJD�VWLND�SULxOR�xHOH�WDNUDW��NR�VH�ERVWD�VUHêDOD�Y�QDMJOREOMHP�DIHNWX��,]
WHJD�DIHNWD�SD�ER�YVD�]JRGRYLQD�LQ�YVH�QMXQR�JRYRUMHQMH�GRELOR�SRPHQ��NL�JD�SUHM�QL�LPHOR�

1D� SRGODJL� QHYURSVLKRORxNLK� GRJQDQM� ODKNR� XJRWRYLPR�� GD� MH� QDMSRPHPEQHMxD� IXQNFLMD� RGQRVRY� SUDY
RG]LYQRVW��NL�MR�SRJRMXMH�SRVDPH]QLNRYD�VSRVREQRVW��GD�MH�SR]RUHQ�QD�GUXJHJD�LQ�KNUDWL�WROLNR�VSURxêHQ��GD�QH
EORNLUD� VYRMLK�êXVWYHQLK�Y]JLERY��éXVWYHQD�RG]LYQRVW�QDP�MH�ELRORxNR�GDQD�� OH�GD� MH�SUL�YVDNHP�L]PHG�QDV
REOLNRYDQD�VNR]L�NRQNUHWQRVW�RGQRVRY��Y�NDWHULK�VPR�GRELOL�VYRMR�SVLKLêQR�VWUXNWXUR��=DWR�MH�WDNR�WHæNR�SUHVHêL
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WH�VSRQWDQH�RG]LYH��NL�VH�Y]EXMDMR�Y�QDV�Y�RGQRVLK�]�GUXJLPL��1DxD�RG]LYQRVW�QDPUHê�QL�QDxD��VDM�VH�MH�QMHQD
RUJDQVND�SRGODJD�L]REOLNRYDOD�RE�NRQNUHWQL�PDWHUL�LQ�RêHWX��7LVWR��NDU�VH�QDP�]GL�QDMEROM�ELRORxNR�LQ�SUDYL�NULWHULM
SULVWQRVWL��MH�WRUHM�QDMEROM�NRQNUHWQR�SRJRMHQR�]�QDxR�]JRGRYLQR��=DWR�SUHVHJDQMH�WHK�PHKDQL]PRY�QL�PRJRêH
UD]HQ�WDNR��GD�VSURWL�QDVWDMD�WXGL�QRY�NULWHULM�SULVWQRVWL��QRY�]D�YVDN�RGQRV�SRVHEHM��7R�SD�]DKWHYD�QRYR�QRWUDQMH
L]NXVWYR�JRWRYRVWL��NL�SUHVHJD�SRVDPH]QH�Y]JLEH��SRVDPH]QH�PLVOL�LQ�êXVWYD�WHU�VH�ODKNR�RGUDæD�VDPR�QD�QDxLK
RGQRVLK�]�GUXJLPL��1RYR�VH�]DêHQMD�WDNUDW��NR�]DêQHMR�WL�RGQRVL�]UFDOLWL�GUXJDêQR�SRGRER��NRW�VPR�MH�YDMHQL�
3RGREQR�MH�]�PDWHULQVWYRP��PDWHULQVWYR�MH�PDWHUL�ELRORxNR�GDQR��WRGD�]DUDGL�VSHFLILêQH�SVLKLêQH�VWUXNWXULUDQRVW
WL�Y]JLEL�Y�QMHM�ODKNR�Y]EXMDMR�RGSRU�GR�RWURND��VWUDK��WHVQRER��ODKNR�GD�PDWHULQVWYD�QH�ER�PRJOD�æLYHWL��êH�QH�ER
æLYHOD�KNUDWL�Y�RGQRVX��Y�NDWHUHP�ER�]D�WH�QMHQH�Y]JLEH��NL�EL�MR�VLFHU�YRGLOL�Y�]DYUDêDQMH�RWURND��RE�PRæX��RE
RGUDVOHP�RE�VHEL�VSURWL�LVNDOD�QRY�NULWHULM��0Ræ�ODKNR�V�WHP��GD�æHQL�SRQXGL�WLVWR�YDUQRVW��NL�MH�xH�QLNROL�QL�L]NXVLOD�
RPRJRêL��GD�VH�RE�RWURNX�LxêH�LQ�GD�Y]JLEL�]DYUDêDQMD�]DêQHMR�GRELYDWL�QRY�SRPHQ��1HJDWLYQL�Y]JLEL�ODKNR�WDNR
SRVWDQHMR�VLJQDOL��GD�PDWL�VDPD�WDNUDW�SRWUHEXMH�GRORêHQ�WLS�êXVWYHQH�YDUQRVWL��NL�ML�JD�ODKNR�QXGL�VDPR�RGUDVOL
RE�QMHM��GD�ML�QH�ER�WUHED�]DYUQLWL�RWURND��éH�PDWL�LQ�RêH�Y�VYRMHP�RGQRVX�RGSUHWD�SURVWRU�Y]DMHPQRVWL�Y�VWUDKX
LQ�EROHêLQL��ERVWD�WD�êXVWYD�REGUæDOD�LQ�SUHGHODOD�PHG�VHERM��VLFHU�MLK�ER�PRUDO�SUHGHODWL�RWURN��7DNR�YHOMD��GD�MH
VSRVREQRVW�RGQRVRY�GDQD�YVDNHPX�L]PHG�QDV��NRQNUHWQD�VWUXNWXULUDQRVW�êXWHQMD��VWUDK�LQ�]DEORNLUDQRVW�êXWHQMD
SD�SR�HQL�VWUDQL�XQLêLMR�VSRVREQRVW�ELWL�SR]RUHQ�QD�GUXJHJD��SR�GUXJL�VWUDQL�SD�RQHPRJRêLMR�SUHSR]QDYDQMH�ODVWQLK
êXVWYHQLK�LQ�PLVHOQLK�Y]JLERY��NDU�SRY]URêD�KNUDWQR�EUH]EULæQRVW�LQ�QHREêXWOMLYRVW�]D�GUXJHJD�WHU�QHVSRVREQRVW
SUHGHODWL�êXVWYHQH�Y]JLEH��L]�êHVDU�VH�URMHYDMR�EUXWDOQH�LQ�QHDUWLNXOLUDQH�UHDNFLMH��NL�MLK�êORYHN�QH�PRUH�YHê
REYODGDWL�

2E�WHP�VH�ODKNR�VSRPQLPR�QD�RSLVH�UD]GLUDOQHJD�XêLQND��NL�JD�LPD�SRQLæHYDQMH�RWURND�Y�GREL�QMHJRYHJD
YVWRSDQMD�Y�VYHW��2EêXWMH�VUDPX��QD�NDWHUHJD�VH�RGUDVOL�RG]RYH�V�SRVPHKRYDQMHP��RWURND�WDNR�JORERNR�UDQL��GD
SRGLYMD��2E�WHP�RWURN�L]JXEL�WXGL�RUJDQVNR�VWUXNWXUQR�SRGODJR�]D�UD]YRM�WLVWLK�VSRVREQRVWL��V�SRPRêMR�NDWHULK
EL� VH� ]DYHGDO�PHMD� ODVWQH� UDQOMLYRVWL� LQ� LQWLPQRVWL�� NL� MH� WXGL�PHMH� VSRxWRYDQMD� VHEH� LQ�GUXJHJD��2GVRWQRVW
VSRVREQRVWL�UHJXODFLMH�HPRFLM�QDPUHê�Y�WHP�NRQWHNVWX�SRPHQL��GD�PRUD�RWURN�YHV�êDV�EORNLUDWL�NDNUxHQNROL
HPRFLRQDOQL�RG]LY��NHU�MH�WD�SRYH]DQ�]�JUR]R�QHREYODGOMLYH�UDQOMLYRVWL�LQ�VUDPX�WHU�JUR]R��GD�QMHJRYD�êXVWYD�QLVR
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éH�WXNDM�]DQHPDULPR�RWURNRYR�RG]LYQRVW�Y�êDVX�QRVHêQRVWL���

QRUPDOQD��3RVOHGLFD�WHJD�MH��GD�VH�RWURN�]DUHV�]DêQH�QHQRUPDOQR�YHVWL��1DPHVWR�RGJRYRUQRVWL�]D�ODVWQR�êXWHQMH
UD]YLMH�SRVDPH]QLN�REXSHQ�VWUDK�SUHG�êXVWYRYDQMHP� LQ�KNUDWL�SRVWDMD�QMHJRYR�êXVWYRYDQMH�]DUDGL�SUHWLUDQH
NRQWUROH�LQ�WODêHQMD�]DUHV�QHREYODGOMLYR��(PRFLMH�LQ�UHJXODFLMD�HPRFLM�VR�QDPUHê�VXEWLOQL�PHKDQL]PL��NL�VR�RGYLVQL
RG�RG]LYQRVWL�R]LURPD�QHRG]LYQRVWL�PDWHUH�QD�RWURNRYR�SUHEXMDMRêR�VH�êXVWYHQR�EDUYLWRVW��NL�MH�]D�PDWHU�]HOR
]DKWHYQD��0DWL�PRUD�VYRMH�RGJRYRUH�VWDOQR�VSUHPLQMDWL��xLULWL�PRUD�VSHNWHU�VYRMLK�RG]LYRY�VNXSDM�]�QDUDxêDMRêR
NRPSOHNVQRVWMR�RWURNRYHJD�êXVWYRYDQMD��,Q�WXNDM�MH�WXGL�VDPD�L]UD]LWR�UDQOMLYD��2WURNRYD�VSRVREQRVW�RG]LYDQMD
LQ�]D]QDYDQMD�QDMVXEWLOQHMxLK�êXVWYHQLK�Y]JLERY�MH�QDPUHê�æH�RE�URMVWYX�RWURND�L]UHGQD� �1RYRURMHQêHN�VH�æH��

WDNRM�SR�URMVWYX�QD�PDWHULQ�JODV�RG]LYD�GUXJDêH�NRW�QD�GUXJH�JODVRYH��3R�GUXJL�VWUDQL�SD�MH�]D�PDWHU�VWLN�]�RWURNRP
SRGURêMH��NMHU�MH�QDMEROM�UDQOMLYD�LQ�QDMEROM�QHJRWRYD��2WURN�PDWHU�V�VYRMLP�MRNRP�LQ�VYRMR�QHERJOMHQRVWMR�WHU
SRSROQR�RGYLVQRVWMR�RG�QMH�Y]QHPLUMD��VSUDYOMD�MR�Y�VWLVNR��,Q�Y�WR�VWLVNR�YGUH�QMHQD�]JRGRYLQD�

.RW�VPR�SRND]DOL��MH�Y�WUHQXWNX�URMVWYD�RE�PDWHUL�Y�êXVWYHQHP�VPLVOX�QDY]RêD�WXGL�QMHQD�PDWL��WR�MH�êXVWYHQR
Y]GXxMH�QMHQHJD�URMVWYD��RGQRV�PHG�QMHQR�PDWHUMR�LQ�RêHWRP��NDNRU�WXGL�UD]YRM�WHJD�RGQRVD�LQ�RGQRVD�GR�QMH��1D
GUXJL�VWUDQL�MH�WX�êXVWYHQR�SULVRWHQ�WXGL�RGQRV��NL�JD�MH�Y]SRVWDYLOD�V�VYRMLP�PRæHP�LQ�MH�RE�YVWRSX�WUHWMHJD��NL
MH�WDNR�GUXJDêHQ��QD�SUHL]NXxQML��7XNDM�PRUDWD�]DêHWL�æHQD�PDWL�LQ�PRæ�RêH�JUDGLWL�VYRM�RGQRV�RG�]DêHWND��xH
HQNUDW�LQ�WRNUDW�WDNR��GD�ER�Y�QMHP�SURVWRU�xH�]D�WUHWMHJD��QH�GD�EL�QMXQD�LQWLPQRVW�SUL�WHP�L]JLQLOD�

.R�JRYRULPR�R�PDWHULQVWYX�]�YLGLND�Y]DMHPQHJD�DIHNWD��ODKNR�PLUQR�UHêHPR��GD�VH�WR�PDWHULQVWYR�UD]YLMD�Y
RGQRVX�PHG�PRæHP�LQ�æHQR��7XNDM�VH�ERPR�SRVYHWLOL�SUHGYVHP�QRYRVWL�êXVWYHQH�GLQDPLNH��NL�MR�PDWHULQVWYR
ODKNR�SULQDxD��UDQOMLYRVWL��UDKORêXWQRVWL�LQ�JORELQL�VWLND��NL�JD�LPSOLFLUD�PDWHULQVWYR��NDVQHMH�SD�VH�ERPR�V�WR�YL]LMR
JORELQH�LQ�UDQOMLYRVWL�WHU�Y]DMHPQRVWL�RGQRVD��RVUHGRWRêLOL�QD�SRPHQ�SDUWQHUVNHJD�RGQRVD�LQ�RêHWRYVWYD�]D�UD]YRM
PDWHULQVWYD��1DxH�L]KRGLxêH�MH��GD�MH�SRJRM�]D�XVSHxHQ�UD]YRM�PDWHULQVWYD�XEHVHGHQMH�Y]DMHPQHJD�DIHNWD�PHG
RêHWRP�LQ�PDWHUMR��NDU�SRPHQL��GD�MH�PHG�QMLPD�WDNR�JORERND�Y]DMHPQRVW��GD�MH�YVDN�L]PHG�QMLMX�Y�VHEL�ODKNR
Y�VWLNX�V�VYRMR�UDQOMLYRVWMR�LQ�V�WHP�WXGL�GUXJHPX�GRSXVWL��GD�MH�UDQOMLY�
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.DNR�QDM�PDWL�]DUHV�SRVOXxD�LQ�VOLxL�VYRMHJD�RWURND��êH�PHG�QMLPD�QL�EHVHGQHJD�VWLND"�6DPR�SUHNR�VYRMLK
êXWHQM�LQ�LQWXLFLMH�R]LURPD�Y]DMHPQHJD�DIHNWD��NL�Y�WHP�êDVX�GRELYD�VYRM�SURVWRU�LQ�EHVHGH�Y�SDUWQHUVNHP�RGQRVX�
éH�QDM�PDWHULQH�EHVHGH�QH�ERGR�SUD]QH��PRUDMR� L]KDMDWL� L]�JORELQH�Y]DMHPQHJD�DIHNWD��%HVHGH� WRUHM� ODKNR
SULKDMDMR�VDPR�L]�QHNH�LQWLPH��QMHQLK�VWDUxHY��QMHQHJD�SDUWQHUVNHJD�RGQRVD�]�PRæHP��jHOH�WDN��JORELQVNL�PDWHULQ
JRYRU� MH�NOMXêQHJD�SRPHQD�]D� UD]YRM�RWURNRYHJD�JRYRUD��0DWL� VOLxL�RWURNRYH�xH�QHL]JRYRUMHQH�EHVHGH� LQ� MLK
L]JRYRUL��,Q�RWURN�PHG�SUYLP�LQ�GUXJLP�OHWRP��WRUHM�Y�êDVX�]JRGQMHJD�UD]LVNRYDOQHJD�REGREMD�LQ�SUYLK�EHVHG��ER
KLWUR�UD]XPHO��DOL�JD�PDWL�VOLxL�DOL�QH�

9�QDVOHGQMHP�OHWX��NR�VH�]DêQH�EROM�LQWHQ]LYQL�UD]YRM�JRYRUD��WRUHM�PHG�GUXJLP�LQ�WUHWMLP�OHWRP��ER�RWURN�æH
]QDO�rSRYHGDWLs��NROLNR�JD�PDWL�xH�UD]XPH��7DNUDW�ER�]HOR�UDQOMLY�QD�UDYQL�JRYRUD��QH�ER�PX�YVHHQR��DOL�VR�QMHJRYH
EHVHGH�UD]XPOMHQH�DOL�QH��DOL�MH�SRYHGDO�rSUDYs�DOL�QH��.HU�QMHJRY�JRYRU�xH�QLPD�L]UD]QRVWL��NL�EL�PX�RPRJRêLOD
RSLVDWL�QMHJRYR�VWLVNR��ER�SUDYH�EHVHGH�LVNDO�SUHNR�SUHL]NXxDQMD�VWLND�]�PDWHUMR��Y�NDWHUHP�VH�MH�SRêXWLO�YDUQHJD�
,Q�ER�WR�QDUHGLO�YSULêR�RêHWD��.RQNUHWQL�SULPHU�WHJD�SURFHVD�VR�rEHVHGQHs�LJUH�WULOHWQLNRY��NL�VH�SUYLê�]DêQR
SRLJUDYDWL�]�EHVHGDPL�

'YH�OHWL�LQ�GHYHW�PHVHFHY�VWDU�GHêHN��NL�VH�LJUD�]�JRYRURP��VH�]�PDPLFR�UDG�LJUD�rEHVHGQH�XJDQNHs��6DP
L]JRYRUL�SUYR�êUNR��PDPLFD�SD�XJDQH��NDWHUR�EHVHGR�MH�KRWHO�UHêL�LQ�REUDWQR��.R�VH�GHêHN�QHNH�QRêL�]EXGL��]DNOLêH�
r0DPL��/�s��,Q�PDPLFD�JD�YSUDxD��r$q�JUHYD�/�XODW"s�'HêHN�VH�]DVPHMH��r-D�s

=D� RWURND� MH� WRUHM� SRYVHP� VDPRXPHYQR�� GD�PDWL� SR� SUYL� êUNL� UD]XPH�� NDM� æHOL�� ,Q� WD� RWURNRYD� YHUD� MH
SRND]DWHOM�QDMEROM�UDQOMLYHJD�REGREMD�]RUHQMD�RWURNRYLK�QHYURORxNLK�VWUXNWXU��6DPR�]DPLVOLPR�VL�ODKNR��NROLNRNUDW
MH�WDN�RWURN�UD]RêDUDQ��,Q�NDM�VWRUL�WDNUDW"�.DM�VH�]JRGL��êH�PDPLFD�RWURND�QH�UD]XPH"

,VWL�GHêHN�VH�êH]�QHNDM�PHVHFHY��NR�OH]H�Y�DYWR��QHQDGRPD�VSXVWL�LQ�]OH]H�SRG�VHGHæ��VH�]DêQH�MRNDWL�LQ�]
URNLFR�SRNDæH�SURWL�VYRMLP�XVWRP��0DPLFD�PX�UHêH��r6L�VH�XGDULO"s�'HêHN�VH�UD]MH]L�LQ�]DêQH�WXOLWL��0DPLFD
QDGDOMXMH��r.DM�MH�QDUREH"�3ULGL�VHP�s�,Q�JD�KRêH�SULMHWL��'HêHN�VH�xH�EROM�XPDNQH��WUPDVWR�SRQDYOMD�VYRMR�JHVWR
]�URNLFR�LQ�SRVWDMD�êHGDOMH�EROM�EHVHQ�LQ�XæDOMHQ��0DPLFD�VH�REUQH�N�RêHWX�LQ�RêH�UHêH��r0LVOLP��GD�QL�QLê�QDUREH�
DPSDN�GD�EL�QHNDM�UDG��MHGHO�DOL�SLO�s�0DPLFD�SRPLVOL�LQ�VH�VSRPQL��GD�MH�WD�JHVWD�QHNRê��NR�RWURN�xH�QL�]QDO�JRYR�
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ULWL��SRPHQLOD��GD�MH�RWURN�æHMHQ��=�]DGQMLPL�PRêPL�VSULêR�RWURNRYHJD�QD�YLGH]�QHSRPLUOMLYHJD�EHVD�YSUDxD��r$OL
EL�UDG�SLO��VL�æHMHQ"s�2WURN�VH�Y�WUHQXWNX�SRPLUL��]DVPHMH�LQ�L]GDKQH��r-D�s

9�]DPHQR�]D�WDNRMxQMH�LQWXLWLYQR�UD]XPHYDQMH�MH�GRELO�VWDUxH��GYD�RGUDVOD�êORYHND��NL�VH�ODKNR�SRJRYDUMDWD
R�VWLVNL��NL�MH�VDP�QL�PRJHO�SRPLULWL�LQ�MR�SUHNR�SRJRYRUD�UD]UHxLWD�WXGL�]DQM��'RELO�MH�EHVHGH��PRê��GD�SUHNR�EHVHG
VSRURêL�VYRMH�SRWUHEH�LQ�æHOMH�

2WURN�MH�RE�YVWRSDQMX�Y�VYHW�WDNR�L]UD]LWR�UDQOMLY��GD�QH�PRUH�UHJXOLUDWL��NRQWUROLUDWL�LQ�REYODGDWL�VYRMHJD
UD]RêDUDQMD�QDG�PDWHULQLP�QHUD]XPHYDQMHP��NL�MH�SRYVHP�QRUPDOQR��,Q�WR�MH�êDV�]D�RVYDMDQMH�WLVWHJD�JRYRUD��NL
REYODGD�HPRFLMH��0DWL�EL�ODKNR�RWURND�QDWHSOD��JD�JURER�XWLxDOD��V�êLPHU�EL�RGJRYRULOD�QD�RWURNRYR�HPRFLMR�EHVD�
ODKNR�EL�JD�SRVNXxDOD�]DPRWLWL�DOL�SD�JD�SUHSURVWR�SUH]UOD��V�WHP�RGJRYRULOD�QD�QMHJRY�rJRYRUs�LQ�JD�RGUH]DOD�RG
êXVWYHQH�SRGODJH��/DKNR�EL�RêHWD�SRNOLFDOD�QD�SRPRê��QDM�RWURND�XWLxD��DOL�SD�VH�]�QMLP�YSULêR�RWURND�VNUHJDOD�
NGR�GD�MH�NULY��GD�MH�RWURN�Y�WDNL�VWLVNL��9�YVHK�SULPHULK�SD�EL�L]JXELOD�VWLN�]�RWURNRP��=XQDQML�L]UD]�EHVD�EL�PRUGD
L]JLQLO��êXVWYHQL�SD�QH��]DWR�EL�EHVHGH�SRVWDOH�VDPR�SUD]QH�SXKOLFH��NL�EL�RGYUDêDOH�RG�êXVWYHQH�SODWL�RGQRVRY�LQ
GRæLYOMDQMD��9�RWURNRYL�QRWUDQMRVWL�EL�VH�QDVHOLO�VWUDK�SUHG�QHREYODGOMLYRVWMR�MH]H��SUHG�L]JXER�VDPHJD�VHEH��NHU
EL�L]JXED�VWLND�]�PDWHUMR�Y�WHP�REGREMX�SRPHQLOD�WXGL�L]JXER�VWLND�V�VYHWRP�LQ�V�VHERM��%HVHGH�QH�EL�LPHOH�YHê
PRêL��GD�REYODGDMR�êXVWYD��DPSDN�EL�SRVWDOH�QMLKRY�GXxLOHF��,Q�]DêHO�EL�VH�SRJODEOMDWL�UD]NRO�PHG�EHVHGDPL�LQ
êXVWYL��éH�VWDUxD�QH�EL�VPHOD�ELWL�UDQOMLYD�GUXJ�SUHG�GUXJLP��EL�ELOD�UDQOMLYRVW�WXGL�]D�RWURND�SUHSRYHGDQD��7DNUDW
EL�RWURN�L]JXELO�RED�LQ�V�WHP�HGLQR�PRæQRVW�]D�VWLN�V�VYRMR�UDQOMLYRVWMR�LQ�]D�QDSUHGRYDQMH�Y�VDPRVWRMQRVWL�

,]�WHK�NRQNUHWQLK�SULPHURY�RGQRVD�PHG�PDWHUMR�LQ�RWURNRP�ODKNR�UD]EHUHPR��NDM�SRPHQL�VWLN�PHG�PDWHUMR
LQ�RWURNRP��NL�MH�WHPHOM�QHYURSVLKRORxNHJD�]RUHQMD��éH�WD�VWLN�SUHYHULPR�QD�LQWHQ]LWHWL�LQ�JORELQL�VWLND�PHG
RêHWRP�LQ�PDWHUMR��EL�ODKNR�UHNOL��GD�MH�WR�WLVWD�WRêND��Y�NDWHUL�ERVWD�PRæ�LQ�æHQD�ODKNR�]DêHOD�JUDGLWL�RGQRV�RQVWUDQ
SURMHNFLMVNH�LGHQWLILNDFLMH��7DN�RGQRV�MH�HQNUDWQR�XPLxOMHYDQMH�LQ�XEHVHGHQMH�JORERNHJD�VWLND��]D�NDWHUHJD�SUHG
WHP�QREHGHQ�RG�SDUWQHUMHY�QL�LPHO�EHVHG��JD�QL�SR]QDO�LQ�VL�JD�QL�PRJHO�QLWL�]DPLxOMDWL��7XGL�QD�QHYURSVLKRORxNL
UDYQL� QH� PRUHPR� SRMDVQLWL� SURFHVD� UD]YRMD� RUJDQVNLK� VWUXNWXU� UHJXODFLMH� HPRFLM� GUXJDêH� NRW� V� SRPRêMR
Y]DMHPQHJD�DIHNWD��NL�Y�WHP�SULPHUX�SRPHQL�Y]GXxMH�YDUQRVWL�LQ�OMXEOMHQRVWL��7R�Y]GXxMH�ER�RWURN�SUHSR]QDO�SR
VWLNX�]�PDWHUMR��NL�JD�MH�Y]SRVWDYLO�SUDY�Y�WUHQXWNX��NR�MH�ELO�L]UD]LWR�UDQOMLY�LQ�SRSROQRPD�RGYLVHQ�RG�QMH��0DWL
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SD�MH�ODKNR�WD�VWLN�RKUDQLOD�VDPR�]DWR��NHU�MH�êXWLOD��GD�MH�RE�QMHM�PRæ��NL�UD]XPH��GD�VR�WDNL�WUHQXWNL�QDPHQMHQL
WHPX��GD�RWURN�GREL�YDUQR�PHMR��]QRWUDM�NDWHUH�ER�ODKNR�L]UD]LO�VYRMH�SRWUHEH�LQ�æHOMH��2êH��PDWL�LQ�RWURN�VR�WRUHM
VNXSDM�Y�Y]DMHPQHP�DIHNWX��NL�MLP�RPRJRêD��GD�VR�Y]DMHPQL�WXGL�Y�UDQOMLYRVWL�

éH�WRUHM�VNXxDPR�PLVOLWL�VNXSDM�QHYURSVLKRORxNH�SURFHVH��PHGRVHEQH�LQ�QRWUDQMHSVLKLêQH�PHKDQL]PH��WR
ODKNR�VWRULPR�VDPR��êH�Y�QMLKRYR�UD]XPHYDQMH�XYHGHPR�SRMHP�Y]DMHPQHJD�DIHNWD��3UREOHP�SRMPD�SURMHNFLMVNH
LGHQWLILNDFLMH� MH� QDPUHê� Y� WHP�� GD� VLVWHP� VNUêL� QD� UHODFLMR� LQ� UHODFLMR� QD� YDOHQWQL� VWLN� GYHK� LGHQWLILNDFLM�
=DVOHGRYDQMH�LQ�SUHSR]QDYDQMH�LGHQWLILNDFLMH�Y�NRQNUHWQHP�WHUDSHYWVNHP�GHOX�SRNDæH��GD�SURMHNFLMVNL�LGHQWL�
ILNDFLML�QL�PRJRêH�GRORêLWL�]DêHWND�LQ�NRQFD��éHSUDY�MR�ODKNR�]DêQHPR�RSLVRYDWL�SUL�SRVDPH]QLNX��VH�YHGQR�]
GUXJH�VWUDQL�YUQH�RGJRYRU��NL�]D�QD]DM�SRNDæH��GD�VH�MH�SURMHNFLMD�]DêHOD�æH�SUHM�SUL�GUXJHP��7DNR�SURMHNFLMVND
LGHQWLILNDFLMD�SRVWDQH�SRMHP��NL�YHV�êDV�ORYL�VYRM�ODVWQL�UHS��GRNOHU�VH�QH�]DYUWL�WDNR�KLWUR��GD�L]�QMHJRYHJD�YUWHQMD
LQ�Y]DMHPQRVWL��Y�NDWHUR�VH�RE�WHP�SRJUH]DWD�SDFLHQW�LQ�WHUDSHYW��QH�Y]QLNQH�JORELQVNR�Y]GXxMH��NL�SUHGQMX
SRVWDYL�SRGRER�QMXQHJD�RGQRVD��7R�SD�MH�æH�SRGURêMH��NMHU�MH�WR�Y]GXxMH�SUHVHæHQR��=JROM�Y]DMHPQRVW�QD�UDYQL
PHGRVHEQH�LQ�QRWUDQMHSVLKLêQH�SURMHNFLMVNH�LGHQWLILNDFLMH�QL�GRYROM��GD�EL�ODKNR�SULxOL�GR�RGQRVD��VDM�MH�DQDOLWLN
QD�WHM�WRêNL�xH�YHGQR�SULVLOMHQ�REYODGDWL�Y]DMHPQRVW��]D�NDWHUR�WUGL��GD�MH�QHREYODGOMLYD��,]�SRYHGDQHJD�VOHGL��GD
WXGL�UHODFLMVND�WHRULMD��Y�NROLNRU�Y]WUDMD�QD�Y]DMHPQRVWL�NRW�SURMHNFLMVNL�LGHQWLILNDFLML�QD�]JROM�LQWUDSVLKLêQHP�LQ
PHGRVHEQHP�SRGURêMX�WHU�QH�SUHGSRVWDYL�Y]DMHPQHJD�DIHNWD��xH�YHGQR�ELMH�ERM�]�QHYWUDOQRVWMR��7XGL�SURMHNFLMVND
LQ�LQWURMHNFLMVND�LGHQWLILNDFLMD�xH�QH�RSLVXMHWD�RGQRVD��NHU�VWD�xH�YHGQR�GRMHWL�NRW�PHKDQL]HP��NRW�RURGMH�Y�URNDK
WHUDSHYWD��éH�QDM�VH�Y�QHNHP�RGQRVX�SUHREOLNXMH�WHPHOMQD�êORYHNRYD�QRWUDQMD�SVLKLêQD�VWUXNWXUD�QD�WDNR�JORERNL
UDYQL��NRW�MH�UDYHQ�SURMHNFLMVNH�LGHQWLILNDFLMH��SRWHP�VH�WR�ODKNR�]JRGL�VDPR�Y�RGQRVX�QHNH�GUXJDêQH�Y]DMHPQRVWL�
NL�SUHVHJD�YVDNRNUDWQR�XMHWRVW�Y�NRQNUHWQR�êXVWYHQR�SURMHNFLMVNR�LGHQWLILNDFLMR��3UHGSRVWDYLWL�PRUDPR�WRUHM��GD
REVWDMD�QH]DYHGQD�êXVWYHQD�GLQDPLND�DOL�Y]DMHPQRVW��NL�MH�JOREOMD�RG�NRQNUHWQH�XMHWRVWL�Y�NURJ�SURMHNFLMVNH�LQ
LQWURMHNFLMVNH�LGHQWLILNDFLMH��0RUGD�EL�ODKNR�UHNOL��GD�MH�SURMHNFLMVND�LGHQWLILNDFLMD�WLVWD�Y]DMHPQRVW�QD�UDYQL
êXVWHY�LQ�PLVOL��L]�NDWHUH�QL�GUXJHJD�L]KRGD��NRW�QHYWUDOQRVW��NR�VH�DQDOLWLN�QD�VLOR�SRVWDYL�QD�SR]LFLMR�QHNRJD��NL
Y]DMHPQRVW�REYODGD��V�êLPHU�SD�VDPR�GRNDæH��GD�QL�xOR�]D�SUDYR�Y]DMHPQRVW��6DP�QDM�EL�ELO�QDPUHê�PDQM�XMHW�Y
Y]DMHPQRVW�� PDQM� Y]DMHPHQ� NRW� SDFLHQW�� ,]JXEOMDQMH� Y� NDRVX� Y]DMHPQRVWL� LPD� VPLVHO� VDPR� ]� YLGLND� WLVWH
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Y]DMHPQRVWL��NL�SUHVHJD�YVDNRNUDWQR�NRQNUHWQR�]DSOHWHQRVW�êXVWHY� LQ�PLVOL�Y�]DêDUDQL�NURJ�SRQDYOMDMRêLK�VH
Y]RUFHY� RGQRVRY�� 7R� SD� MH� YLGLN� Y]DMHPQHJD� DIHNWD�� NL� MH� ]D� SRVDPH]QLND� YHGQR� LVWL�� OH� GD� MH� Y� YVDNHP
NRQNUHWQHP�RGQRVX�YSLVDQ�Y�NRQNUHWQR�YH]�SURMHNFLMVNH�LGHQWLILNDFLMH��7D�Y]DMHPQL�DIHNW�VH�YVDNRNUDW�SRNDæH
SUDY�L]�NRQNUHWQHJD�SUHSOHWD�SURMHNFLMVNH�LQ�LQWURMHNFLMVNH�LGHQWLILNDFLMH��êHSUDY�JD�QL�PRJRêH�]YHVWL�QDQMX��éH
VH�L]�WH�L]JXEOMHQRVWL�Y�Y]DMHPQRVWL�LQ�]DSLVDQRVWL�Y]DMHPQHPX�DIHNWX�QH�]DULxH�SRGRED��NL�ER�SRND]DOD�YUHGQRVW
LQ�HQNUDWQRVW�NRQNUHWQHJD�WUSOMHQMD�NRQNUHWQHJD�SRVDPH]QLND��SRWHP�MH�ELOD�YVD�SRW�]DPDQ��,Q�]D�Y]DMHPQRVW
QD�WLVWL�UDYQL��NL�RPRJRêD�SUHVHJDQMH�êXVWYHQH�XMHWRVWL�Y�QHNL�NRQNUHWHQ�Y]RUHF�RGQRVRY��VPR�XYHGOL�QRY�SRMHP�
SRMHP�Y]DMHPQHJD�DIHNWD�

���6NOHS

1D� SRGODJL� SUHJOHGD� UD]OLêQLK� SRMPRYDQM� Y]DMHPQRVWL� Y� SVLKRDQDOLWLêQLK� WHRULMDK�� VPR� XYHGOL� SRMHP
Y]DMHPQHJD� DIHNWD�NRW� WLVWH�Y]DMHPQRVWL��NL�SUHVHJD�NRQNUHWQR� ]DSOHWHQRVW� Y�SURMHNFLMVNR� LQ� LQWURMHNFLMVNR
LGHQWLILNDFLMR�WHU�RPRJRêD�UD]UHxLWHY�WUDQVIHUMD�LQ�NRQWUDWUDQVIHUMD��9]DMHPQL�DIHNW�MH�QDMJOREOMH�QRWUDQMH�REêXWMH�
QD�NDWHUHP�WHPHOML�SURMHNFLMVND�LGHQWLILNDFLMD�LQ�]�QMR�YVL�êXVWYHQL�Y]RUFL�RGQRVRY�LQ�QDêLQL�PLVHOQHJD�GRMHPDQMD
VYHWD��/DKNR�EL�UHNOL��GD�MH�Y]DMHPQL�DIHNW�LPH�]D�RGQRV��NL�SUHVHJD�YVH�]QDQH�NRQNUHWQH�RGQRVH��'R�Y]DMHPQHJD
DIHNWD�ODKNR�SULGHPR�WDNUDW��NR�Y�QRYHP�RGUDVOHP�RGQRVX��NL�JD�SRVDPH]QLND�Y�GREUL�YHUL�KRêHWD�Y]SRVWDYLWL�êLVWR
GUXJDêH�NRW�NGDMNROL�SUHM��SULGHWD�QD�SRYVHP�QRY�QDêLQ�GR�VWDUHJD�Y]RUFD��QH�GD�EL�YHGHOD��GD�VWD�PX�YHV�êDV
VOHGLOD��7XNDM�VH�]QDMGHWD�SUHG�EUH]QRP�]DQMX�GR�WDNUDW�xH�QH]QDQLK�êXWHQM��%ROHêLQD�LQ�VWUDK�SUHG�WHP�EUH]QRP
MX� VLOL� Y�EHJ�SUHG�RGQRVRP� LQ� WR� MH� WXGL� WRêND��QD�NDWHUL�SVLKRDQDOL]D�YHGQR�]QRYD�SREHJQH�Y�QHYWUDOQRVW�
,VWRêDVQR�SD�ODKNR�SUDY�EROHêLQD��NL�MH�LPSHUDWLY�YVDNHJD�RGQRVD��YVDNHPX�L]PHG�QMLMX�]DêQH�JRYRULWL�R�WHP��GD
QL�VDP��DPSDN�GD�PX�MH�GUXJL�SUDY�WXNDM�QDMEOLæMH��.R�ODKNR�GUXJ�SUHG�GUXJLP�L]JRYRULWD�QDMJOREOMR�EROHêLQR��NL
MH�ELOD�GR�WHGDM�xH�QHL]JRYRUMHQD��LQ�SUHSR]QDWD��GD�JUH�]D�Y]DMHPQL�DIHNW��VH�RGSUH�PRæQRVW�UD]UHxLWYH��7HGDM
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ODKNR�XJRWRYLWD��GD�VWDUD�EROHêLQD��SUHG�NDWHUR�QH�PRUHWD�YHê�SREHJQLWL�LQ�MH�VNULWD�Y�VWDULK�Y]RUFLK��QL�]DGQMD
EHVHGD�QMXQHJD�RGQRVD��DPSDN�GD�MH�RGQRV��Y�NDWHUHP�ODKNR�L]JRYRULWD�WDNR�PRêQR�EROHêLQR��RGQRV�EOLæLQH�LQ
YDUQRVWL��NL�MH�SUHM�QL�ELOR��7HGDM�SUHSR]QDWD��GD�VWD�VH�]QDxOD�WXNDM�VDPR�]DWR��NHU�VWD�RED�SULSUDYOMHQD�WYHJDWL�LQ
]QRYD�SRVNXVLWL�Y]SRVWDYLWL�RGQRV��NL�VLFHU�]DUDGL�JORELQH�EROHêLQH��NL�VWD�MR�SUHSR]QDOD��PHUL�QD�VWDUH�RGQRVH��WRGD
SUDY�]DWR�GDMH�PRæQRVW�]D�SUHVHJDQMH�VWDULK�RGQRVRY��9]DMHPQL�DIHNW�MH�ORêQLFD��VWLN��K�NDWHUHPX�VH�SULEOLæXMHPR
YHGQR��NR�Y�QHNHP�NRQNUHWQHP�RGQRVX�GRVSHPR�GR�VWDULK�êXVWYHQLK�Y]RUFHY�RGQRVRY�LQ�MLK�SUHSR]QDPR�NRW
WDNH��9�YVDNHP�NRQNUHWQHP�RGQRVX�VH�WDNUDW��NR�VH�L]�SUHSOHWD�SURMHNFLM�LQ�LGHQWLILNDFLM�L]NULVWDOL]LUD�Y]GXxMH�
NL�REHPD�SRYH��GD�VWD�xH�Y�VWDULK�Y]RUFLK��RGSUH�PRæQRVW��GD�WR�Y]GXxMH�SRVWDQH�LPH�VWDUHJD�LQ�NULWHULM��NL�RPRJRêD
LVNDQMH�QRYHJD��jHOH�NR�YVDN�Y]DPH�WR�Y]GXxMH�QDVH�LQ�JD�RKUDQL�Y�VHEL��VH�ODKNR�PHG�QMLPD�]DêQH�UD]YLMDWL�RGQRV
Y]DMHPQHJD�DIHNWD��9�QMHP�ERGR�QDMYHêMD�EROHêLQD�LQ�QDMEROM�UD]GLUDOQD�êXVWYD�GRELOL�NOMXêQR�YORJR�NULWHULMD
êLVWRVWL�RGQRVD�

9�WHUDSHYWVNHP�MH]LNX�ODKNR�UHêHPR��GD�VH�WXNDM�]DêQH�WYHJDQD�DYDQWXUD�QRYHJD�WHUDSHYWVNHJD�SULVWRSD��Y
NDWHUHP�ERPR�PRUDOL�NRW�WHUDSHYWL�GRNRQêQR�SUL]QDWL��GD�QDV�Y]DMHPQL�DIHNW�SRYH]XMH�V�SDFLHQWRP��7R�SD�MH�WLVWD
QRWUDQMD�GLQDPLND��NL�MR�GLUHNWQR�]DQLNDPR��NDGDU�VH�]DWHNDPR�Y�SULVWRSH��Y�NDWHULK�SRVWDMDPR�PDWHUH�LQ�RWURFL�
NMHU� VPR� QRVLOFL� �FRQWDLQHUML�� êXVWHY� SDFLHQWD� LQ� NMHU� rPDQLSXOLUDPRs� V� SURMHNFLMVNR� LGHQWLILNDFLMR��1DORJD
DQDOLWLND�MH��GD�SUDY�]DUDGL�WHJD��NHU�VL�SUL]QD��GD�JD�V�SDFLHQWRP�GUXæL�Y]DMHPQL�DIHNW��LxêH�WLVWH�EHVHGH��NL�ERGR
NRW�PHWDIRUD�]GUXæHYDOH�êXVWYHQR�Y]GXxMH�WHUDSLMH�V�SRPHQRP�EHVHG��NL�VL�MLK�L]PHQMDWD�SDFLHQW�LQ�WHUDSHYW��7H
EHVHGH�ERGR�SUHYHGOH�SDFLHQWRYR�]JRGER�Y�JRYRULFR��NL�ER�UD]XPOMLYD�]D�RED�LQ�ER�KNUDWL�]D�RED�]DGRYROMLYR
RSLVDOD�êXVWYHQR�Y]GXxMH��NL�JD�æLYLWD�Y�WHUDSLML��7HUDSHYW�MH�YVDN��NL�RE�Y]GXxMX��NL�QDVWDQH�RE�EORNDGL���WD�SD
QXMQR�QDVWDQH�RE�EROHêLQL�Y]DMHPQHJD�DIHNWD�LQ�VH�RGUDæD�Y�MH]L��WHVQREL��IUXVWUDFLML��æDORVWL�LQ�GHSUHVLML���Y]WUDMD
Y�LVNDQMX�SUDYLK�EHVHG�LQ�SRPHQRY�QMXQHJD�RGQRVD��SD�êHSUDY�MH�WR�]D�RED�PXêHQ�LQ�EROHê�SURFHV��7XGL�êH�VH
DQDOLWLN�xH�WDNR�WUXGL�]�LVNDQMHP�Y]DMHPQRVWL��MH�VDP�QH�ER�QLNROL�PRJHO�QDMWL�UD]HQ�VNXSDM�V�SDFLHQWRP�

.R�VH�WHUDSHYW�LQ�SDFLHQW�]QDMGHWD�SUHG�Y]DMHPQLP�DIHNWRP��VH�xHOH�]DêQH�UD]YLMDWL�QMXQ�RGQRV��7DNUDW�MH
REHPD�GDQR�QHNDM�QRYHJD��QD�SRGODJL�êHVDU�ERGR�YVH�SUHMxQMH�L]NXxQMH�L]JOHGDOH�SRYVHP�GUXJDêH��1H�VSUHPHQL
VH�SUHWHNORVW��DPSDN�QMHQ�SRPHQ��NHU�MH�WD�SUHWHNORVW�SULSHOMDOD�GR�RGQRVD��NDNUxQLK�SUHM�QL�ELOR��GR�L]NXVWYD��NMHU
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VH�ODKNR�SXVWLx�QDJRYRULWL�RG�GUXJHJD��NMHU�WHUDSHYW�QLPD�YHê�RSRUH�VDPR�Y�VHEL��Y�VYRMHP�êXWHQMX�LQ�Y�VYRML
WHRULML��DPSDN�VH�SXVWL�QDJRYRULWL�SDFLHQWX��jHOH�WDNUDW�VH�ER�]DêHOR�GRJDMDWL�QHNDM�QRYHJD��NDU�ER�SUHVHQHWLOR�RED�
7DNR�NRW�WHUDSHYW�WHæNR�SUHSULêD�SDFLHQWD��GD�VH�ODKNR�QMHJRYR�æLYOMHQMH�VSUHPHQL��WDNR�WXGL�SDFLHQW�WHæNR
SUHSULêD�WHUDSHYWD��GD�QH�PRUH�UHV�QLê�YHê�QDUHGLWL��7XNDM�ODKNR�RED�SUHSR]QDWD�VWDUH�Y]RUFH�LQ�VH�RGORêLWD�]D
SUHVHJDQMH�OH�WHK�YVDN�SUL�VHEL��NDU�ODKNR�VSURWL�SUHYHUMDWD�QD�VYRMHP�RGQRVX��7HUDSHYW�QLPD�]ELUNH�SUHGSLVRY�
WXGL�QLPD�YQDSUHM�L]GHODQLK�UHFHSWRY�]D�EROMxH�æLYOMHQMH��WRGD�WDNUDW��NR�JD�SDFLHQW�QDJRYRUL�Y�VYRML�VWLVNL��ODKNR
SRNDæH�VSRxWRYDQMH�GR�WH�VWLVNH�LQ�VNXSDM�V�SDFLHQWRP�Y]WUDMD�Y�VNXSQL�VWLVNL�

6�SRPRêMR�Y]DMHPQHJD�DIHNWD�ODKNR�GRELPR�YSRJOHG�Y�UD]OLNR�PHG�SULVWQR�UDYQMR�RGQRVRY�LQ�RGQRVL��NL�MLK
GHMDQVNR�Y]SRVWDYOMDPR�QD�SRGODJL� LGHDOL]LUDQLK�SRGRE�R�WHP��NDM�QDM�EL�ELOL�RGQRVL��2G�NRG�WD�UD]OLND�PHG
SULVWQRVWMR�LQ�QHSULVWQRVWMR��]DNDM�VH�EHVHGH�Y�RGQRVLK�VSUHYUDêDMR�LQ�QH�SRPHQLMR�WLVWHJD��NDU�EL�æHOHOL"�=DNDM�VH
Y� RGQRVLK� VWDOQR� SRQDYOMDMR� SUDY� WLVWL� PHKDQL]PL�� NL� VH� MLK� QDMEROM� ERMLPR� LQ� MLK� SRVNXxDPR� YVDNLê� ]QRYD
VSUHPHQLWL"�3UDY�]DUDGL�]DQLNDQMD�Y]DMHPQHJD�DIHNWD��1HSULVWQRVW�L]KDMD�L]�WHJD��GD�EL�VH�UDGL�L]RJQLOL�VRRêHQMX
V�VHERM�SUHNR�GUXJHJD��V�VHERM�Y�RêHK�GUXJHJD��YHQGDU�QDV�SUDY�WD�EHJ�R]LURPD�GLVWDQFD�YHGQR�EROM�]DSOHWD�Y
RGQRVH��NL�VL�MLK�QH�æHOLPR��WR�SD�VR�RGQRVL�PHGVHERMQHJD�RGGDOMHYDQMD�LQ�QH�UDVWL��RGQRVL��NMHU�MH�Y]DMHPHQ�VDPR
EHJ�SUHG� RGQRVRP��3UDYR�JOHGLxêH� LQ�GLVWDQFD� RG�SRQDYOMDMRêLK� VH� Y]RUFHY�RGQRVRY�QDVWDQH� WDNUDW�� NR� RED
XJRWRYLWD��GD�VWD�LJUDOFD�QD�RGUX�VYRMLK�URGELQ��NXOWXUH��L]NXxHQM��VYRMLK�QHSR]QDQLK�QRWUDQMRVWL��VYRMH�RUJDQVNH
]JUDGEH� LQ�GD� MH�RGQRV��NDNUxHQ� VH� MH� UD]YLO�PHG�QMLPD�� OH�REOLND� VWLND��NL� MH�GDQD�GYHPD� WDNR�QDUHMHQLPD
VWUXNWXUDPD�RVHEQRVWL�V�WRêQR�GRORêHQLPL�]QDêLOQRVWPL��VSRVREQRVWPL�LQ�ODVWQRVWPL��1HNDM�Y�QDV�QDP�NDæH��GD
QLPDPR�YVHJD�Y�VYRMLK�URNDK��GD�SUDY�WDNUDW��NR�QH�UD]XPHPR��NDM�VH�QDP�GRJDMD��NR�VR�QDxD�êXVWYD�PUWYD�DOL
SRYVHP�]PHGHQD��NR�QH�NRQWUROLUDPR�VLWXDFLMH��NR�VH�RGSUHPR�GUXJHPX�LQ�JD�SRNOLêHPR�QD�SRPRê��Y�QDxL
QRWUDQMRVWL�QDVWDQH�QHNL�QRY�SURVWRU��SURVWRU�]D�GUXJHJD��NL�SD�MH�Y�UHVQLFL�Y]DMHPQL�SURVWRU�REHK��7D�Y]DMHPQRVW
SULQHVH�WLVWR�EODJRGHMQR�YHUR��GD�REVWDMD�SRW�QDSUHM��RGSUH�VH�QRYD�JORELQD��QRYD�VNULYQRVW��NMHU�QL�YVH�æH�WDNR
]QDQR�LQ�VXKRSDUQR��2GSUH�VH�QRYR�YSUDxDQMH��.MHU�VH�RGSUH�SURVWRU�]D�Y]DMHPQL�DIHNW��NL�JD�SULQHVH�VNXSQR
L]NXVWYR��VH�ODKNR�]�GUXJLP�VUHêDPR�WXGL�Y�VNXSQL�EROHêLQL��QH�GD�EL�QDV�WD�EROHêLQD�SRJQDOD�QDUD]HQ�
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,]�WHJD�VOHGL��GD�MH�WUDQVIHU�Y�NODVLêQHP�SRPHQX�Y�MHGUX�SUDY]DSUDY�VDPR�]DQLNDQMH�Y]DMHPQHJD�DIHNWD�
7UDQVIHU� MH� LOX]LMD��GD� ODKNR�YVDN�VDP�UD]UHxL� VYRMH� UDQH�DOL�GD�PX� MLK� ODKNR�EUH]�QMHJRYHJD� VRGHORYDQMD� LQ
UDQOMLYRVWL�QD�êXGHæHQ�QDêLQ�]DFHOL�QHNGR�GUXJ��9�WHP�VPLVOX�MH�UD]UHxLWHY�WUDQVIHUMD�ODKNR�VDPR�]DYHGDQMH��GD
JUH�SRW�QDSUHM�VDPR�VNXSDM�]�GUXJLPL��SRêDVL��EROHêH��D�VNR]L�SROQRVW�RGQRVRY�LQ�SR]RUQRVWL�QD�YVDN�WUHQXWHN
VNXSQHJD�æLYOMHQMD��7LVWR��RG�êHVDU�VH�ODKNR�XêLPR��VR�ODKNR�VDPR�RGQRVL�R]LURPD�æLYOMHQMH�Y�RGQRVLK��9�WUDQVIHUMX
QDPUHê�QH�æLYLPR�Y�SUHWHNORVWL��QH�SRQDYOMDPR�SUHWHNORVWL��DPSDN�æLYLPR�Y�VHGDQMRVWL��Y�NRQNUHWQHP�RGQRVX�
NL�JD�KRêHPR�XGRPDêLWL��QDUHGLWL�]QDQHJD��GRPDêHJD�WHU�SULVWQHJD�WDNR��GD�Y�QMHP�VSHW�Y]SRVWDYLPR�WLVWH�Y]RUFH
RGQRVRY��NL�VR�]D�QDV�DYWRPDWLêQL��+NUDWL�SD�YVDN�QRY�RGQRV�RGSUH�PRæQRVW��GD�VH�ER�WRNUDW�GDOR�SUHVHêL�VWDUH
RGQRVH��2GORêLWHY�]D�YVWRS�Y� WHUDSHYWVNL�RGQRV� MH�RGORêLWHY�]D�NRUDN�Y�QH]QDQL�SURVWRU�RGQRVRY��VDM�JUH�]D
VYRERGQR�RGORêLWHY�]D�QHNL�SRVHEHQ�RGQRV��]D�RGQRV��Y�NDWHUHP�SRVWDQHx�]D�QHNRJD�REMHNW�RSD]RYDQMD��DQDOL]H�
LQ�MH�WHUDSHYW�]DWH�REMHNW��NL�QDM�WL�SULQHVH�]DæHOMHQR�RGUHxLWHY��6DP�YVWRS�Y�SVLKRDQDOL]R�MH�WRUHM�EROM�QH]DYHGQD
RGORêLWHY�DOL�VOXWQMD��3DFLHQWX�SULQHVH�SRQLæDQMH��]GDM�PRUD�XJRWRYLWL��GD�VDP�WHJD�QH�ER�]PRJHO��3UL�WHUDSHYWX
SD�PRUD�WD�SRQLæQRVW�xHOH�SULWL�R]LURPD�QDVWDWL��.R�Y�WHP�RGQRVX�WHUDSHYW�LQ�SDFLHQW�Y]SRVWDYLWD�VWLN��VH�L]NDæH�
GD� MH� WHUDSHYWVNL� RGQRV�QHNDM�GUXJHJD��NRW� VWD�PLVOLOD��GD�SUHVHJD�SUHGVWDYH�YVDNHJD� L]PHG�QMLMX� WHU�GD� WH
SUHGVWDYH�WHPHOMLMR�QD�QDêLQX��NDNR�MH�YVDN�L]PHG�QMLMX�]RUHO�Y�GRVHGDQMLK�RGQRVLK�LQ�VL�Y�QMLK�L]JUDGLO�VYRMR
SVLKLêQR�VWUXNWXUR��.R�QDHQNUDW�XJRWRYLWD��GD�VWD�VH�]QDxOD�Y�VWDUHP�êXVWYHQHP�SOHVX��ODKNR�R�WHP�VSUHJRYRULWD�
.R�VH�L]NDæH��GD�PHG�QMLPD�QL�VWLND�R]LURPD�GD�VH�WHUDSLMD�QH�SUHPDNQH�QLNDPRU��WDNUDW�ODKNR�SRLxêHWD�YVDN�SUL
VHEL�GUXJDêQR�JOHGLxêH�LQ�GUXJDêQH�EHVHGH��7H�EHVHGH�ERGR�RGUHxLOQH��VDM�ERGR�RPRJRêLOH�SDFLHQWX�LQ�WHUDSHYWX�
GD�YVDN�Y�VHEL�SUL]QD�VYRMR�QHPRê�LQ�Y]DPH�QDVH�RGJRYRUQRVW�]D�ODVWQR�êXWHQMH�LQ�]D�ODVWQD�GHMDQMD��0HMD�LPSDVVD
MH�QDPUHê�PHMD�WDNR�SUL�WHUDSHYWX�NRW�SUL�SDFLHQWX�

7HUDSHYWVNL�RGQRV�RPRJRêL�SRVDPH]QLNRPD��GD�VH�]DYHVWD�VYRMHJD�Y]DMHPQHJD�DIHNWD��NDU�SRPHQL��GD�VH
MLPD�RGQRVL�RGSUR�SUDY�WDP��NMHU�MLK�QH�EL�QLNROL�SULêDNRYDOD��7R�Y�VSORxQHP�SRPHQL��GD�RGQRVL�QLVR�GDQL�YQDSUHM�
RGQRVL�QLVR�WLVWR��NDU�EL�PL�æHOHOL��QLVR�WDP��NMHU�PLVOLPR��GD�VR��DPSDN�VR�æLY�RUJDQL]HP��NL�QDVWDMD�YVDNRNUDW
VSURWL�SUHNR�QDxH�NRQNUHWQH�SVLKLêQH�VWUXNWXUH�RE�NRQNUHWQL�SVLKLêQL�VWUXNWXUL�GUXJHJD��9�RGQRVH�VPR�XMHWL�WDP�
NMHU�QH�SULêDNXMHPR��.R�VH�SDFLHQW�LQ�WHUDSHYW�]DYHVWD�PHGVHERMQH�XMHWRVWL�LQ�GUXJ�Y�GUXJHP�SUHSR]QDWD�LJUDOFD
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L]�LVWH�LJUH��VWD�VH�GRWDNQLOD�WHPHOMD�RGQRVQRVWL��NL�MLPD�SUHM�QL�ELO�GDQ�QLWL�SR]QDQ��'UXJR�YSUDxDQMH�MH�VHYHGD�
DOL�ER�SULxOR�WXGL�GR�SUHREOLNRYDQMD�WH�RGQRVQRVWL�DOL�QH��=�GUXJLPL�EHVHGDPL�SRYHGDQR��RGSUWR�RVWDMD�YSUDxDQMH�
DOL�VH�ER�L]NXxQMD�SVLKRWHUDSLMH�SUHQHVOD�WXGL�Y�QHWHUDSHYWVNH�RGQRVH�DOL�QH��6DPR�JRYRUMHQMH�R�RGQRVQRVWL�LQ
Y]DMHPQRVWL�QDPUHê�xH�QL�GRYROM��GD�EL�]DêHOL�RGQRVQRVW�WXGL�æLYHWL��2GQRVRY�VH�QDPUHê�QH�GD�æLYHWL�DYWRPDWLêQR�
DPSDN�JUH� ]D� VWDOQR�RGORêDQMH� ]D�RGQRV��éH� WHUDSHYW� LQ�SDFLHQW�QH�SULGHWD�GR�Y]DMHPQHJD�DIHNWD� LQ�JD�QH
XEHVHGLWD��WR�SRPHQL��GD�QH�UDVWHWD�VNXSDM��LQ�]DWR�VH�Y�QMLPD�QH�PRUH�QLê�VSUHPHQLWL��GD�EL�V�WR�QRYRVWMR�ODKNR
UDVOD�WXGL�Y�RGQRVLK�]XQDM�WHUDSLMH��åLYHWL�RGQRVQRVW�SRPHQL��Y�VHEL�YHGQR�êXWLWL�SDUDGRNV��GD�MH�SUDY�EROHêLQD
GDMH�OMXEHêR�YDUQRVW��L]UDæHQR�Y�Y]DMHPQHP�DIHNWX��LQ�RPRJRêD�GD�VH�ODKNR�RGSUH�SURVWRU�]D�VUHêDQMH��åLYHWL
RGQRVQRVW�SRPHQL��GD�LVNDWL�Y�RGQRVLK�VNXSQR�VWLVNR��Y�NDWHUL�VH�MH�PRJRÆH�VUHêDWL�VDPR�]DWR��NHU�MH�SRORæHQD�QD
Y]DMHPQL�DIHNW��LQ�NMHU�LVWRêDVQR�QL�YHê�XMHPDQMD�Y�êXVWYHQLK�LQ�PLVHOQLK�NDWHJRULMDK��7XNDM�VH�]DêQH�RGQRV��QHNDM
QRYHJD��HGLQVWYHQHJD��NL�SD�REVWDMD�VDPR��êH�RED�DNWLYQR�VNXSDM�]JUDGLWD�YVDN�WUHQXWHN�

7HUDSLMD�LPD�VPLVHO�VDPR��êH�YRGL�N�WHPX�FLOMX��GUXJDêH�MH�WHUDSLMD�OH�XêHQMH�SUDYLO�OHSHJD�YHGHQMD�LQ�SRVNXV�
NDNR� SR]DELWL� SUHWHNORVW� WHU� ]DQLNDWL� GRWHGDQMH� æLYOMHQMH��'D�SD� EL� WHUDSLMD� LPHOD� WD� FLOM��PRUD� WHPHOMLWL� QD
Y]DMHPQHP�DIHNWX��QD�YHUL��GD�MH�YVDND�SDWRORJLMD�rVPLVHOQDs��GD�MH�SDWRORJLMD�VDPR�SRND]DWHOM��NMH�VH�ER�ODKNR
]DêHO�QRY�RGQRV��7HUDSHYW�WHJD�VDP�QH�PRUH�YHGHWL��ODKNR�VDPR�YHUMDPH��GD�ER�Y�YVDNHP�SRVDPH]QHP�RGQRVX
VSURWL�GDQD�EHVHGD��NL�ER�RGSUOD�QRYR�SHUVSHNWLYR��9�VHEL�YVL�QRVLPR�LVWR�KUHSHQHQMH�SR�WHP��GD�EL�VH�GRWDNQLOL
GUXJ�GUXJHJD�Y�Y]DMHPQHP�DIHNWX��OH�GD�VL�WD�VNR]L�YVDNR�RVHEQR�]JRGRYLQR�XWLUD�SRYVHP�VYRMVNR�SRW��7D�SRW�SD
MH�PRæQD�VDPR�Y�RGQRVX��GDQD�MH�VDPR�GYHPD��QH�SD�YVDNHPX�SRVDPH]QLNX�SRVHEHM��'DQD�MH�GYHPD��NR�VH�KNUDWL
SUHSR]QDWD�Y�WUHWMHP�

6PLVHO�LVNDQMD�SUHWHNORVWL�LQ�GRJRGNRY�L]�SUHWHNORVWL�MH�Y�WHP��GD�SRVDPH]QLN�]DUDGL�KUHSHQHQMD�SR�SULVWQHP
RGQRVX�QHKD�]DQLNDWL��WODêLWL��EULVDWL�VYRMR�SUHWHNORVW��DPSDN�L]�QMH�SRêDVL�UD]XPH��NDNR�MH�REOLNRYDQ�LQ�NDNxQR
MH�QMHJRYR�GRMHPDQMH�UHDOQRVWL�GUXJHJD��7DNR�ER�YLGHO��QD�NDNxHQ�QDêLQ�ODKNR�LPD�UDG�GUXJH�LQ�GRYROL�GUXJLP�
GD�JD�LPDMR�UDGL��9LGHO�ER��NMH�VH�ODKNR�SXVWL�QDJRYRULWL��NMH�MH�PDMKHQ��Y�VWLVNL�LQ�NMH�ER�VUHêDO�VWLVNR�GUXJHJD�
NDWHUD�VWLVND�JD�ODKNR�QDJRYRUL��NMH�JD�ER�GUXJL�ODKNR�JDQLO��9�QDVSURWQHP�SULPHUX�ER�SRUDELO�YVR�VYRMR�æLYOMHQMVNR
HQHUJLMR�]D�WR��GD�ER�VYRMR�]JRGRYLQR�]DQLNDO�LQ�MR�VNXxDO�SR]DELWL��VDM�VH�ER�SRQDYOMDOD�QD�YVDNHP�NRUDNX��NL�JD
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ER�VNXxDO�QDUHGLWL�PLPR�QMH��/MXGMH�VPR�QDVWDMDOL�Y�RGQRVLK�LQ�WL�RGQRVL�VR�QDV�REOLNRYDOL�QD�SRVHEHQ��HQNUDWHQ
QDêLQ�LQ�Y�YVDNHJD�L]PHG�QDV�YSLVDOL�HGLQVWYHQR�]JRGER��HGLQVWYHQR�SRGRER��NL�MR�ODKNR�SULQHVHPR�VYHWX��jHOH
NR�VH�Y�Y]DMHPQHP�DIHNWX�UD]RGHQH�UHVQLFD�WH�SRGREH��ER�WD�SRGRED�QHNDM�VSRURêLOD�VYHWX��RGSUOD�ER�SRW�OMXEH]QL�
xHOH�NR�ER�YVDN�êXVWYHQL�LPSXO]�SRVWDO�VLJQDO�]D�WR��NDNR�RE�WHP�LPSXO]X�ODKNR�VSXVWLP�GUXJHJD�N�VHEL�LQ�VDP
VWRSLP�GR�GUXJHJD��ERPR�ODKNR�æLYHOL�Y�RGQRVLK�LQ�Y�QMLK�UDVOL��9�RGQRVLK�VPR�WDP��NMHU�ODKNR�Y�JDQMHQRVWL
VSUHMHPDPR�VWLVNR�GUXJHJD��NHU�SR]QDPR�VYRMR�VWLVNR��LQ�NMHU�ERPR�ODKNR�HPSDWLêQL��QH�SD�WDP��NMHU�EL�VWLVNR
GUXJHJD�]ORUDELOL�]D�SRPLULWHY�ODVWQH�VWLVNH�LQ�]DGRYROMHYDQMH�VYRMHJD�Y]RUFD�RGQRVRY�NRW�SRWUHEH�SR�SRPDJDQMX
GUXJLP��9�Y]DMHPQL�RGQRV�ERx�YVWRSLO��NMHU�NRW�WHUDSHYW�GUXJHPX�QH�ERx�SRPDJDO�]DWR��NHU�WL�æLYLx�EUH]�VWLVNH�
DPSDN�]DWR��NHU�WH�ER�QDJRYRULO�SUDY�Y�WYRML�EROHêLQL��SD�êHSUDY�SULKDMDWD�L]�GYHK�SRYVHP�QHSULPHUOMLYLK�]JRGRYLQ�
7HUDSHYW�]PHUDM�GREL�VDPR�WLVWH�SDFLHQWH��V�NDWHULPL�JD�GUXæL�Y]DMHPQL�DIHNW��VLFHU�QH�EL�SULxOL�N�QMHPX��,Q
QMHJRYD�SULORæQRVW�MH�VDPR�Y�WHP��GD�YHGQR�]QRYD�RGNULMH�QRY�YLGLN�Y]DMHPQHJD�DIHNWD��QH�JOHGH�QD�WR��NDNxQD
MH�]JRGED��NL�YRGL�WMD�

2GQRVL�WRUHM�QLVR�GDQL�Y�QDSUHM��/MXGMH�VPR�SULSUDYOMHQL�QD�RGQRVH��QDUHMHQL�VPR�SR�RGQRVX�LQ�]D�RGQRVH�
YHQGDU� VH� RGQRV� ODKNR� æLYL� VDPR� WDP�� NMHU� VH� GYD� SR� VYRML� SVLKLêQL� VWUXNWXUL� XMDPHWD� LQ� VRRêLWD� V� VYRMR
QHVSRVREQRVWMR�ELWL�Y�RGQRVX��WR�MH�WDP��NMHU�GUXJ�GUXJHJD�GRMHPDWD�NRW�REMHNW�LQ�NMHU�MLPD�SR�QDUDYL�VWLN�QL�GDQ�
3ULORæQRVW�]D�RGQRV�MH�WDP��NMHU�EL�Y�WUDQVIHUMX�æHOHOD�ELWL�SUDYL�]GUDYQLN�LQ�SUDYL�EROQLN��SUDYD�PDWL�LQ�SUDYL�RWURN�
SUDYL�WHUDSHYW�LQ�SUDYL�SDFLHQW��SD�QLVWD��7DP�VWD�XMHWD�Y�]DêDUDQL�NURJ�SURMHNFLMVNH�LQ�LQWURMHNFLMVNH�LGHQWLILNDFLMH�
NL�VNXxD�QD�YVDN�QDêLQ�YVDN�QRY�RGQRV�REOLNRYDWL�SR�VWDUHP�Y]RUFX��.R�SD�VH�SRNDæH�LQ�RGSUH�SURVWRU�]D�Y]DMHPQL
DIHNW��VH�RE�VRRêHQMX�GUXJ�]�GUXJLP�]DYHVWD��GD�SUHGVWDYOMD�êORYHxND�RVHED��GUXJL��VNULYQRVW��NL�MH�QLNROL�QH�ERPR
PRJOL�UD]UHxLWL��jHOH�WDP�VH�SRVDPH]QLN�ODKNR�]DYH�VYRMH�QH]DGRVWQRVWL� LQ�QHPRêL��GD�EL�Y]SRVWDYLO�RGQRV�]
GUXJLP�� LQ�QH�]�QRYR� LQNDUQDFLMR�QHNRJD� L]�SUHWHNORVWL��7DP��NMHU� VH�ERMLPR�]DVH��NMHU� VH�]DêQH�PHMD�QDxH
VSRVREQRVWL�YVWRSDWL�Y�RGQRVH��WDP�GUXJHJD�QH�VOLxLPR�LQ�PX�QH�SXVWLPR�EOL]X��NHU�VH�ERMLPR��GD�EL��êH�EL�GUXJL
YLGHO�QDxR�PDMKQRVW��RVWDOL�VDPL��SUL�YVHP�WHP�SD�VH�QH�]DYHGDPR��GD�MH�QDMYHêML�VWUDK�Y�WHP��GD�EL�VH�VRRêLOL�V
VYRMR�PDMKQRVWMR��éH�MH�GUXJL�RE�WHEL�LQ�VWD�VH�VNXSDM�]QDxOD�QD�PHML�WHVQREH�LQ�VWUDKX��WR�SRPHQL�VDPR��GD�VWD
RGSUOD�SURVWRU��Y�NDWHUHP�VH�ER�ODKNR�SRND]DO�Y]DMHPQL�DIHNW��2ED�VWD�VNXSDM�SRVWDOD�NRW�RWURND��NL�LxêHWD�OMXEHêL
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PDWHULQ�SRJOHG��NL�EL�MLPD�]UFDOLO�QMXQR�SUDYR�SRGRER��,Q�YVDNRNUDW�NR�VH�Y�RGQRVLK�GYD�]QDMGHWD�WXNDM��Y�WHM
Y]DMHPQL�RWURxNL�QHERJOMHQRVWL�LQ�QH]DPLVOMLYL�WHVQREL��R�NDWHUL�JRYRUL�:LQQLFRWW��MLPD�MH�GDQD�PRæQRVW��GD�SUDY
Y�WHM�WRêNL�Y]DMHPQHJD�DIHNWD�RGNULMHWD�WLVWR�VNXSQR�]UFDOR��NL�MLPD�ER�SRND]DOR�SRW�L]�]DêDUDQHJD�NURJD�



{
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.DNRU�RWURN�Y�QDURêMX�VYRMH�PDWHUH��
NDNRU�RWURN�MH�Y�PHQL�PRMD�GXxD��

�3V�������

6SR]QDOL�VPR��GD�GR�Y]DMHPQHJD�DIHNWD�ODKNR�SULGH�VDPR�PHG�GYHPD�VDPRVWRMQLPD�RGUDVOLPD�RVHEDPD��NL
VH�QH�]OLYDWD��3UDY�]DWR�GR�Y]DMHPQHJD�DIHNWD�QH�YRGL�QREHQD�WHRULMD�LQ�WXGL�QREHQR�SUHSURVWR�êXVWYHQR�YæLYOMDQMH�
0Rê�Y]DMHPQHJD�DIHNWD�MH�WDNR�YHOLND�LQ�VHæH�WDNR�JORERNR��GD�MH�QREHQ�OLQHDUHQ�SRMHP�QH�PRUH�]DMHWL��8êLQHN
Y]DMHPQHJD�DIHNWD�MH�L]NXVWYR�NRPSOHNVQRVWL��NL�MR�ODKNR�RSLxH�VDPR�SRGRED��NL�]DMDPH�YVH�êXWH��êXVWYD�LQ�PLVOL�
=DWR�MH�GRVWRSHQ�VDPR�WHPX��NDU�EL�UDGL�SRLPHQRYDOL�SRMHP�SRGRED�

6DPR�SRGRED�Y�QDV�QDJRYRUL�WLVWR�JORELQR��L]�NDWHUH�ODKNR�GRMHPDPR�QDMJOREOMH�êXVWYHQH�LQ�PLVHOQH�QRWUDQMH
Y]JLEH��NL�QDV�YRGLMR�Y�RGQRVH��9VHNDNRU�PRUD�ELWL�WR�SRGRED��NL�MH�RSUWD�QD�EHVHGR�LQ�MR�ODKNR�YVL�UD]XPHPR��VH
Y�QMHM�SUHSR]QDPR�LQ�VL�MR�]DPLxOMDPR�Y�YVHK�GHWDMOLK��NL�VHJDMR�SUHNR�RSD]OMLYHJD��*UH�]D�SRGRER�SRMHP��NL�MR
YVL�ODKNR�HQR]QDêQR�UD]XPHPR�LQ�MH�]D�QDV�QHNR�WHPHOMQR�XMHPDQMH�R�WHP��NDM�RSLVXMHPR��R�êHP�JRYRULPR�LQ
NL�KNUDWL�RPRJRêD�HQNUDWQRVW�WHJD�UD]XPHYDQMD��9HPR��GD�JUH�]D�rLVWRs��YHQGDU�SUDY�WR�QDMEROM�rLVWRs�YVDN�L]PHG
QDV� GRMHPD� QD� SRYVHP� VSHFLILêHQ�� HGLQVWYHQ� LQ� QHSRQRYOMLY� QDêLQ�� 3RGRED�SRMHP� MH� WDNR� SRGRED�� NL� QDP
RPRJRêL��GD�MR�PLVOLPR�LQ�VH�YDQMR�YæLYLPR�WXGL�SUHNR�QDMJOREOMLK�êXVWHY�LQ�RGQRVRY��Y�NDWHULK�VPR�æLYHOL�LQ
æLYLPR��.R�JRYRULPR�R�RGQRVQL�QDUDYL�êORYHND��MH�SRGRED��NL�MH�RPRJRêLOD�UD]YRM�SVLKRDQDOL]H�Y�VPHU�UHODFLMVNH
WHRULMH�SUHNR�EORNDGH�IUHXGRYVNLK�WHRULM��SUDY�SRGRED�PDWHUH�]�RWURNRP��NL�MH�Y�REOLNL�SRMPD�GRYROM�GREUH�PDWHUH
RPRJRêLOD�UD]FYHW�WHRULM�LQ�SUHPLN�]�PUWYH�WRêNH�
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3RGRED�PDWHUH�]�RWURNRP�MH�SRGRED��RE�NDWHUL�YVDN�L]PHG�QDV�UD]XPH��NDM�VR�RGQRVL�LQ�NGDM�JRYRULPR�R
RGQRVX��6WLN�PHG�PDWHUMR�LQ�RWURNRP�MH�L]YRU�RWURNRYHJD�æLYOMHQMD�LQ�WR�JORERNR�Y�VHEL�]D]QDYD�YVDN�L]PHG�QDV�
+NUDWL�SD�MH�WR�SRGRED��NL�Y�QDV�Y]EXGL�WXGL�QDMYHêMR�EROHêLQR�LQ�VWUDK�SUHG�RGQRVL��.DM�WRUHM�SRPHQL�Y]HWL�RGQRV
PHG�RWURNRP�LQ�PDWHUMR�NRW�SRGRER�RGQRVRY"�1DMSUHM�VH�SUHG�QDPL�]DULxH�êLVWR�NRQNUHWHQ�RGQRV�PHG�NRQNUHWQR
PDWHUMR�LQ�NRQNUHWQLP�RWURNRP�LQ�VH�Y]EXGL�JORELQD�DIHNWD��7RGD�SUDY�WR�JORELQR�SUHYHUMDPR��LxêHPR�LQ�GDMHPR
QD�UD]SRODJR�Y�GUXJLK�RGQRVLK��åLYHWL�SRGRER�PHG�PDWHUMR�LQ�RWURNRP�NRW�SRGRER�RGQRVRY�SRPHQL�JORELQR�LQ
LQWHQ]LYQRVW�DIHNWD�PHG�PDWHUMR�LQ�RWURNRP�SULQHVWL�Y�RGQRV�GYHK�VDPRVWRMQLK�RGUDVOLK�RVHE��NL�VH�QH�]OLYDWD�LQ
NL�VWD�RGJRYRUQL�]D�VYRMH�êXWHQMH�LQ�YHGHQMH��1H�JUH�VDPR�]D�GHMDQVNL�RGQRV�PDWL�RWURN��DPSDN�]D�WR��GD�MH�SUDY
Y�WHM�QDMEROM�ELRORxNL�SRGODJL�RGQRVD�LQ�QDUDYQL�GDQRVWL�RGQRVD�QDMYHêMD�SDVW��1REHQHJD�GYRPD�QL��GD�MH�ELRORxNRVW
WHJD�RGQRVD�]DSLVDQD�Y�VDP�QDêLQ�êXVWYRYDQMD��GRMHPDQMD�LQ�PLxOMHQMD��]DWR�MH�WR�SRGRED��NL�MR�UD]XPH�YVDN�
3RGRED�PDWHUH�LQ�RWURND�MH�SRGRED��NL�]DUHæH�Y�JORELQR�LQ�MDNRVW�LQWLPQRVWL��Y]DMHPQRVWL��SULVWQLK�RGQRVRY�
YHQGDU�QLPD�QLWL�REOLNH�QLWL�VPHUL��åHOMD�SR�WHP��GD�EL�VH�ODKNR�Y�RGQRVLK�RGGDKQLOL��GD�EL�VH�SUL�VHEL�êXWLOL�GRPD�
æHOMD�SR�]OLYDQMX��SR�YDUQRVWL�LQ�SR�VSUHMHWRVWL�MH�QDMVSORxQHMxD�êORYHxND�æHOMD��NL�MH�YHGQR�SULVRWQD��QDY]YHQ�SD�VH
L]UDæD�Y�NRQNUHWQLK�RGQRVLK��Y�NDWHUL�VH�MH�êORYHN�]QDxHO��,Q�WX�VH�WXGL�SUHYHUMD��WDNR�GD�GREL�VYRMR�REOLNR�LQ�VPHU�

2EOLND�LQ�VPHU�Y]DMHPQRVWL�QDVWDMDWD�xHOH�PHG�GYHPD�VDPRVWRMQLPD�RGUDVOLPD�RVHEDPD��NL�SD�LPDWD�QD�YROMR
VDPR�L]NXVWYR�QHNGDQMHJD�Y]DMHPQHJD�DIHNWD��NL�QH]DYHGQR�REOLNXMH�NRQNUHWQH�SRWH]H�QMXQHJD�RGQRVD��7H
QDVWDMDMR�VSURWL��SUHNR�UD]RêDUDQM��QDSDN�LQ�QHUD]XPHYDQMD��SRW�GR�QRYLK�RGQRVRY�JUH�SUHNR�QDMJOREOMH�EROHêLQH�
VDM�WHUMD�VORYR�RG�QHNGDQMH�YDUQH�Y]DMHPQRVWL��1DMYHê��NDU�ODKNR�SULQHVH�SVLKRORJLMD�Y�WR�VLWXDFLMR��QL�QHND�VRO]DYD
LQ�VHQWLPHQWDOQD�SRGRED�OMXEH]QL��DPSDN�RSLV�EUH]L]KRGQRVWL�WH�VLWXDFLMH��.R�VH�RGQRV�Y�WHUDSLML�XVWDYL��NR�QL�QLê
YHê�QRYHJD��NR�QL�YHê�VWLND��VPR�SULxOL�GR�GRND]D�JORELQH�QHY]DMHPQRVWL��L]�NDWHUH�EL�SUHG�EROHêLQR�Y]DMHPQHJD
DIHNWD�UDGL�SREHJQLOL�Y�QHYWUDOQRVW�OLQHDUQHJD�RSLVRYDQMD�

3VLKRORJLMD� ODKNR� RGSLUD� SURVWRU� RGQRVRY� SUDY� WDP�� NMHU� VH� ]DYH� VYRMH� QH]PRæQRVWL� Y]SRVWDYLWL� VWLN� LQ
QH]PRæQRVWL�]JUDGLWL�RGQRV�QD�WHPHOMLK�SRVDPH]QLND��éH�Y]DPHPR�]D�L]KRGLxêH�SRVDPH]QLND��SRWHP�QLNROL�QH
SULGHPR�GR�RGQRVRY��,Q�ÆH�Y]DPHPR�]D�L]KRGLxêH�OLQHDUQR�SRMPRYDQMH�RGQRVRY��ODKNR�R�QMLK�XJRWRYLPR�VDPR
WR��NGDM�LQ�NMH�MLK�QL��=�JRWRYRVWMR�ODKNR�VSR]QDPR�VDPR�RGVRWQRVW�RGQRVD��SD�QDM�JUH�]D�NOLQLêQR�SUDNVR�DOL



��� 1&-4+6,'�1&015#

QHYURSVLKRORJLMR��3D�xH�WD�JRWRYRVW�VH�GRVWLNUDW�L]PX]QH��NDU�SRPHQL��GD�RVWDQHPR�SUHG�ODæQLPL�RGQRVL�LQ�ODæQLPL
WHUDSLMDPL��PHGWHP�NR�Y]DMHPQHJD�DIHNWD�QLNROL�QH�PRUHPR�]DMHWL�

7XGL�SRGRED�PDWL�RWURN�MH�SUDY�]DUDGL�VYRMH�NRQNUHWQRVWL�SRGYUæHQD�LVWLP�SDVWHP��éH�MR�Y]DPHPR�SUHYHê
NRQNUHWQR��L]JXELPR�QMHQ�JORELQVNL�SRPHQ�LQ�VH�ODKNR�XVWDYLPR�SUL�pæXJDQMX
�PDWHUDP��ÆHx�GD�QLVR�ELOH�GRYROM
GREUH��êH�SD�MR�UD]XPHPR�]HOR�DEVWUDNWQR��ODKNR�KLWUR�L]JXELPR�VWLN�V�NRQNUHWQLPL�RGQRVL�LQ�QMLKRYR�JORELQR�
%ORNDGD�WHUDSHYWVNHJD�RGQRVD�RGSUH�WLVWR�WRêNR��NMHU�XVWDOMHQL�QDêLQ�Y]SRVWDYOMDQMD�RGQRVD�QH�GHOXMH�YHê��WR�MH
WRêND��NL�]DKWHYD�SUHVHJDQMH�GRWHGDQMHJD�RGQRVD��7DNR�WHUDSHYW�NRW�SDFLHQW�PRUDWD�YVDN�SUL�VHEL�RGNULWL�QRY
QDêLQ�Y]SRVWDYOMDQMD�RGQRVD��LQ�]D�RED�MH�WR�QHNDM��NDU�SUHVHJD�QMXQR�WHGDQMR�SVLKLêQR�VWUXNWXUR�

=DWR�MH�]D�UD]XPHYDQMH�SUDYH�QDUDYH�RGQRVRY�LQ�QMLKRYH�JORELQH�SUDYD�SRGRED�SRMHP�VDPR�WLVWD��NL�QDV
QHSRVUHGQR�QDJRYDUMD�Y�QDxL�NRQNUHWQRVWL�LQ�Y�VHEL�QRVL�SRWHQFLDO��GD�SRNDæH�QD�SUHVHæQRVW�RGQRVD��9�QDV�Y]EXGL
L]NXVWYR�Y]DMHPQHJD�DIHNWD��NDPRU�VH�ODKNR�QDVHOL�NRQNUHWQD�EROHêLQD��LQ�WR�L]NXVWYR�QDYHæH�QD�QRYR�VLWXDFLMR�
3RYHGDQR�SUHSURVWR��Y�RGQRVLK�WROLNR�êDVD�SRQDYOMDPR�VWDUH�Y]RUFH��GRNOHU�VH�Y�QHNHP�RGQRVX�QH�RGSUH�QHNDM
QRYHJD��L]�êHVDU�QDVWDQH�YHUD�Y�SUHVHJDQMH�WHK�Y]RUFHY��'RNOHU�Y�QHNHP�RGQRVX�QH�SUHVHæHPR�VHEH�SUDY�QD
SRGURêMX�QDMYHêMH�QHPRêL�� WR� MH� Y� JORELQL� Y]DMHPQHJD� DIHNWD�� VH�ER�SDWRORJLMD�SRQDYOMDOD��3RGRED�� R�NDWHUL
JRYRULPR��PRUD�]DWR�Y�VHEL�RKUDQMDWL�QHGRNRQêDQRVW��VNULYQRVWQRVW��]D�NDWHUR�]�JRWRYRVWMR�YHPR��GD�QDP�QLNROL
QH�ER�GR�NUDMD�LQ�HQR]QDêQR�GRVWRSQD��jHOH�WDND�SRGRED�ER�GDOD�SUDYR�xLULQR�NRQNUHWQHPX�UD]PLxOMDQMX�R�RGQRVLK
LQ�SUDYR�xLULQR�UD]LVNRYDQMX�NRQNUHWQRVWL��NHU�ER�RKUDQMDOD�VNULYQRVWQRVW��Y�NDWHUL�VH�ER�ODKNR�SUHNR�EROHêLQH
Y]DMHPQHJD�DIHNWD�QDVHOLOD�YVDND�NRQNUHWQD�EROHêLQD�LQ�V�WHP�SRJORELOD�UD]PLxOMDQMH�R�RGQRVLK��

éH� MH� ELOR� RSD]RYDQMH� RGQRVD�PHG�PDWHUMR� LQ� RWURNRP� WLVWR� SRGURêMH�� NL� MH� V� SUYLP�NRUDNRP�YUDêDQMD
Y]DMHPQRVWL�Y�]QDQRVW�RPRJRêLOR�UD]YRM�SVLKRDQDOL]H�WHU�UD]LVNRYDQMH�RGQRVQH�QDUDYH�êORYHND��QDP�MH�]GDM��NR
VPR�SR�VWROHWQHP�RYLQNX�Y�WR�QDUDYR�SULSHOMDOL�Y]DMHPQL�DIHNW��WR�RPRJRêLOD�WLVWD�SRGRED�PDWHUH��NL�MR�Y�VYRML
JORELQL�YVL�SR]QDPR�LQ�MH�KNUDWL�SUHVHæQD�LQ�EROHêH�NRQNUHWQD��SRGRED�%RæMH�0DWHUH�]�-H]XVRP��.DM�WRUHM�]EXMD
WD�SRGRED��êH�MH�QH�GRMHPDPR�NRW�SRGREH�LGHDOQH�PDWHUH"

'D�EL�SULxOD�GR�VHEH��VH�PRUD�EROHêLQD�QHRGQRVQRVWL�LQ�RVDPOMHQRVWL�QDMSUHM�VRRêLWL�]�QHNR�GUXJR�EROHêLQR�
EROHêLQR�RGVRWQRVWL�VWLND�PHG�PDWHUMR�LQ�RWURNRP��1DMSUHM�VH�PRUD�RGSRYHGDWL�SRGREL�GRYROM�GREUH�PDWHUH��WXGL



8+��21,'/t21&1$# ���

êH�VL�ELO�RWURN�EUH]�PDWHUH��VPR�QHNMH�JORERNR�Y�VHEL�YVL�RWURFL�EUH]�PDWHUH�LQ�VLURWH�EUH]�VWDUxHY��1LKêH�QL�LPHO
GRYROM�GREUH�PDWHUH��NHU�MH�WR�OH�LGHDOL]LUDQD�SRGRED�RGQRVD�PHG�RWURNRP�LQ�PDWHUMR��7RGD�êH�LGHDOQH�PDWHUH
QL��WR�xH�QH�SRPHQL��GD�QL�EROHêLQH�Y]DMHPQHJD�DIHNWD��NL�MH�GUæDO�VNXSDM�QDxR�GUXæLQR��6DPR�WD�QDV�ODKNR�SULSHOMH
GR�SDUDGRNVD�WLVWH�GUXæLQH��NMHU�VH�RWURN�QL�URGLO�L]�WHOHVQHJD�VWLND�PHG�VWDUxHPD��DPSDN�MH�GRELO�VWDUxH�SR�êLVWHP
VWLNX�]DXSDQMD�%HVHGL��,Q�WD�êLVWRVW�RGQRVRY�MH�NULWHULM�QRYHJD��SUHVHæQHJD��NL�SR�SRGREDK�JRYRUL�R�JORELQL�RVHEH
Y�YVDNHP�L]PHG�QDV�

/MXEH]HQ�MH�]D�QDxH�YVDNGDQMH�RGQRVH�QHNDM�WDNR�DEVXUGQHJD��NRW�MH�]D�NRQNUHWQR�SRGRER�GUXæLQH�LQ�RGQRVD
RWURN�PDWL� SDUDGRNVQD� SRGRED�'HYLFH�� NL� QRVL� %RæMHJD� 6LQD��7D�PDWL� QRVL� RWURND�� NL� MR� SUHVHJD��.DNRU� MH
Y]QHPLUOMLYR�LQ�QLNROL�GR�NRQFD�RGSUWR�æLYHWL�RGQRVH�VNR]L�Y]DMHPQL�DIHNW��WDNR�MH�QHPRJRêH�UD]XPHWL��GD�MH
GUXæLQD�NUDM��WDNR�êLVWLK�RGQRVRY��NRW�VR�RGQRVL��NMHU�PRæ�æLYL�]�æHQR�GHYLFR��NL�QRVL�%RæMHJD�6LQD��LQ�RE�QMHM�QDMGH
VYRMH�NRQNUHWQR�RêHWRYVWYR�LQ�VYRMR�NRQNUHWQR�PRxNRVW�

éLVWR� QLê� EROM� VDPRXPHYQR� LQ� ORJLêQR� QL�� êH� Y� WHUDSHYWVNL� VLWXDFLML� SUHNR� RSD]RYDQMD� SRVDPH]QLND� LQ
GLDJQRVWLFLUDQMD�LxêHPR�NOMXê�GR�RGQRVRY�DOL�SD�L]ELUDPR�WHKQLNR�LQ�VH�]DQDxDPR�QD�L]NXxQMH�DOL�WHRULMR��7XGL�Y
WHUDSLML�MH�VSUHPHPED�QRWUDQMH�VWUXNWXUH�QHNDM�WDNR�QH]DPLVOMLYHJD��QHREYODGOMLYHJD�LQ�QHSUHGYLGOMLYHJD��NRW
VSUHMHWL�N�VHEL�]D�æHQR�GHYLxNR�PDWHU�%RæMHJD�6LQD�LQ�YHUMHWL��GD�VH�ER�QD�SRGODJL�WHJD�RêLWQHJD�UD]NROD�LQ�WXMRVWL
UD]YLO�QDMJOREOML�LQ�QDMêLVWHMxL�RGQRV��'R]H��������

9VH��NDU�LPD�QD�YROMR�WHUDSLMD��MH�PQRæLFD�SUHGVWDY�R�RGQRVLK��PQRæLFD�SRWL��SR�NDWHULK�ODKNR�UD]PLxOMD�R
RGQRVLK��YHQGDU�QREHQD�RG�WHK�WHRULM�QL�QLê�EROM�YHUMHWQD�RG�GUXJH��QREHQD�QL�QLê�NDM�EOLæMH�UHVQLFL��QREHQD�QH
SRYH�QLê�YHê�R�RGQRVLK��9VH��NDU�ODKNR�WHUDSHYW�QDUHGL��MH�WR��GD�VH�NRQêQR��NR�VR�PX�WHUDSHYWVNL�RGQRVL�Y]HOL
YVDNR�RSRUR�LQ�YVDNR�XSDQMH��GD�ER�NGDM�NDM�UD]XPHO��VRRêL�V�VYRMR�QDMJOREOMR�EROHêLQR�LQ�VSUHMPH�QH]DYHGQL�DIHNW�
NR�XJRWRYL��GD�VR�VH�RE�QMHP�êXWLOL�OMXEOMHQL�OMXGMH��GR�NDWHULK�QL�QLê�êXWLO��NR�VR�VH�êXWLOL�]DYUæHQL�OMXGMH��]D�NDWHUH
MH�PLVOLO��GD�MLK�LPD�UDG��NR�VR�VH�VSUHPHQLOL�WLVWL��]D�NDWHUH�QL�QLê�QDUHGLO��LQ�NR�VH�WLVWL��]D�NDWHUH�VH�MH�QDMEROM
]DY]HO��QLVR�QLWL�]D�ODV�SUHPDNQLOL�]�PHVWD��jHOH�RG�WRG�GDOMH�VH�ER�Y�WHUDSHYWX�LQ�SDFLHQWX�]DêHOD�UD]RGHYDWL
SRGRED�RVHEH��%UH]�Y]DMHPQHJD�DIHNWD�QLNROL�QH�ERPR�L]YHGHOL��]DNDM�MH�LPHOD�GRORêHQD�PHWRGD�SUL�GHOX�QHNHJD
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NRQNUHWQHJD�WHUDSHYWD�V�NRQNUHWQLP�SDFLHQWRP�XêLQHN��GUXJD�SD�QH��]DNDM�QHNGR�OHæL�QD�NDYêX��GUXJ�SD�QH��]DNDM
QHNGR�JRYRUL�R�REMHNWLK��GUXJL�R�WUDQVIHUMX��WUHWML�R�VHOIX��êHWUWL�SD�R�QDJRQLK�

%DUYLWRVW�SRWL�GR�RGQRVD��NL�MR�NDæH�]JRGRYLQD�SVLKRDQDOL]H�LQ�PRGHUQD�SVLKRWHUDSLMD��MH�SULND]�VNULYQRVWQRVWL
LQ�KNUDWL�NRQNUHWQRVWL�RGQRVRY��,Q�SUDY�L]�WHJD�SDUDGRNVD�VH�URMHYDMR�QRYL�RGQRVL��QRYH�SRWL�LQ�QRYL�RYLQNL�QD�SRWL
GR�NRQNUHWQHJD�RGQRVD�SUHNR�Y]DMHPQHJD�DIHNWD�

,]NXVWYR�RGQRVD�MH�WRUHM�L]NXVWYR�rURMHQRVWL�SR�WHOHVX�GUXJHJDs��SR�QMHJRYL�NRQNUHWQL�UHDOQRVWL��ODVWQRVWLK�
QDSDNDK��]QDêLOQRVWLK��NRQNUHWQL�SVLKLêQL�VWUXNWXUL��.DNRU�VH�YHêD�NRQNUHWQRVW�]DYHGDQMD�ODVWQH�RGQRVQRVWL��VH
YHêD�WXGL�]DYHGDQMH��GD�WD�VWUXNWXUD�QL�YVH��GD�MH�WD�VWUXNWXUD�LQ�RNXV�RGQRVD��NL�MH�SULxHO�SR�WHM�VWUXNWXUL��VDPR
NOMXê�]D�UD]XPHYDQMH�VNULYQRVWQRVWL�LQ�QHVNRQêQRVWL�PRæQLK�UD]RGHWLM�RGQRVD��NL�VR�GDQD�YVDNHPX�L]PHG�QDV�Y
YVDNHP�NRQNUHWQHP�RGQRVX�SRVHEHM��7HGDM�VH�WHUDSHYWX�QHKD�YUDêDWL�YHGQR�HGHQ�LQ�LVWL�REUD]�VWUDKX��DPSDN�VH
L]�Y]DMHPQHJD�DIHNWD�YUQH�PQRæLFD�UD]OLêQLK�REUD]RY��,Q�SUDY�WR�L]NXVWYR�MH�SRY]HWR�Y�%RæLêQL�KYDOQLFL�(IUHPD
6LUVNHJD��,]NXVWYR�RGQRVD�PDWL�RWURN��NL�QL�RGQRV�PDWL�RWURN��NL�MH�ELRORxND�GDQRVW��LQ�YHQGDU�QL�Y�QMHP�QLê�YHê
ELRORxNHJD�� NL� MH� SRYVHP� NRQNUHWQR�� SD� QL� Y� QMHP� QLê� NRQNUHWQHJD�� .R� GYH� RVHEL� SUHVHæHWD�PHGVHERMQR
DYWRPDWLêQR�]OLYDQMH�LQ�REYODGDWD�MDNRVW�LQ�LQWHQ]LYQRVW�êXVWYRYDQMD��NL�MH�]DKWHYDOR�]OLYDQMH�LQ�ODæQL�VWLN��L]�WHJD
SURFHVD�ODKNR�L]LGHWD�GYH�VDPRVWRMQL�RGUDVOL�RVHEL��SRYVHP�VYRERGQL��D�YHQGDU�QDMJOREOMH�SRYH]DQL��.R�VH�RWURN
IL]LêQR�URGL��VH�KNUDWL�]�QMLP�URGL�WXGL�QMHJRYD�PDWL��2QD�REOLNXMH�QMHJRYR�WHOR��RQ�VSUHPHQL�QMHQR�GXxR��,Q�L]
VUHêDQMD�PHG�RWURNRP�LQ�PDWHUMR��PHG�RWURNRP�LQ�VWDUxL�VH�URMHYDMR�QRYL�RGQRVL�LQ�QRYD�PRæQRVW�SUHVHJDQMD
SDWRORxNLK�Y]RUFHY�RGQRVRY��NL�VR�VH�SUHQDxDOL�L]�JHQHUDFLMH�Y�JHQHUDFLMR��=DWR�YVDN�RWURN�SULQDxD�VWDUxHP�PRæQRVW�
GD�SUHVHæHMR�VYRMH�GRWHGDQMH�RGQRVH�LQ�GRJUDGLMR�VYRMR�SVLKLêQR�VWUXNWXUR�LQ�VYRM�PHGVHERMQL�RGQRV�V�WLVWLPL
êXVWYL��PLVOLPL�LQ�GHMDQML��NL�ERGR�RWURNX�RPRJRêLOL��GD�VH�ER�WXGL�SVLKLêQR�URGLO�

r6LQ�1DMYLxMHJD�MH�SULxHO�LQ�SUHELYDO�Y�PHQL�LQ�MD]�VHP�SRVWDOD�QMHJRYD�PDWL��.DNRU�VHP�JD�MD]�URGLOD���Y�QMHJRYHP
GUXJHP�URMVWYX���WDNR�PH�MH�WXGL�RQ�GUXJLê�URGLO��1DGHO�VL�MH�REOHNR�VYRMH�PDWHUH��QMHQR�WHOR��MD]�SD�VHP�REOHNOD�QMHJRYR
VODYR�s�

(IUHP�6LUVNL��%RæLêQH�+YDOQLFH�������
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9�SVLKRDQDOLWVNL�OLWHUDWXUL�VR�GRVOHM�YHOLNR�UD]SUDYOMDOL�R�WUDQVIHUMX�LQ�NRQWUDWUDQVIHUMX�WHU�R�SURMHNFLMVNL�LQ
LQWURMHNFLMVNL�LGHQWLILNDFLML��NL�RSLVXMHWD�LQ�XWHPHOMXMHWD�VYRMHYUVWHQ�VWLN�DOL�RGQRV�PHG�WHUDSHYWRP�LQ�SDFLHQWRP
Y�SVLKRWHUDSLML��

1LKêH�SD�GRVOHM�xH�QL�SRND]DO��NDM�MH�UHVQLêQR�WLVWD�WHPHOMQD�GLQDPLND��NL�Y�VDPHP�MHGUX�LQWUDSVLKLêQH�LQ
LQWHUSHUVRQDOQH�VWUXNWXUH�SRYH]XMH�WHUDSHYWD�LQ�SDFLHQWD�Y�WHUDSHYWVNL�RGQRV��9�SULêXMRêHP�GHOX�VPR�SRND]DOL�
GD�MH�WR�GLQDPLND�Y]DMHPQHJD�DIHNWD�

9VDN�RGQRV�MH�QDPUHê�]JUDMHQ�QD�UD]JUDGQML�WUHK�WHPHOMQLK�LOX]LM��NL�VPR�MLK�SRQD]RULOL�V�SRPRêMR�WUHK�VWRSHQM
UD]YRMD� SRMPRYDQMD� WHUDSHYWVNHJD� RGQRVD� VNR]L� ]JRGRYLQR� SRMPD� WUDQVIHUMD� LQ� SURMHNFLMVNH� LGHQWLILNDFLMH� Y
SVLKRDQDOL]L�LQ�SVLKRWHUDSLML�

3UYD�LOX]LMD��V�NDWHUR�VH�ORWHYDPR�RGQRVRY��MH�LOX]LMD��GD�RGQRVRY�QL��)UHXG�]DQLND�NDNUxQRNROL�PRæQRVW�RGQRVD
LQ�XWHPHOMXMH�WHUDSHYWVNL�RGQRV�QD�QDJRQLK�WHU�]DQLNDQMX�êXVWYHQH�SRYH]DQRVWL�PHG�WHUDSHYWRP�LQ�SDFLHQWRP�
3UL�QMHP�JUH�]D�QHYWUDOQHJD�DQDOLWLND��RSD]RYDOFD��NL�RSD]XMH�QDJRQVNL�NRQIOLNW�SUL�L]ROLUDQHP�SRVDPH]QLNX�
3RND]DOL� VPR��GD� WD� LOX]LMD� WHPHOML�QD�]QDQVWYHQL�SUHGSRVWDYNL�R�SRSROQL�NRQWUROL�SRJRMHY�RSD]RYDQMD� LQ�QD
QMHJRYHP�]DQLNDQMX�LQ�L]RJLEDQMX�VRRêHQMD�]�ODVWQLP�êXWHQMHP�Y�DQDOL]DK�

'UXJR�WHPHOMQR�LOX]LMR�SUHGVWDYOMD�SUHGSRVWDYND��GD�VR�RGQRVL�êXVWYHQH�SRYH]DQRVWL�VDPRXPHYQL�LQ�ELRORxNR
GDQL�� GD� VR� QDP�GDQL� NRW�PDWHULQVWYR� LQ� RWURxWYR��7R� LOX]LMR� VR� Y� VYRMLK� WHRULMDK� UD]GHORYDOL�SVLKRORJL� MD]D�
:LQQLFRWW��.RKXW�LQ�)DLUEDLUQ��.RW�WHUDSHYWL�XSRUDEOMDMR�DSDUDW�PDWHUH�LQ�Y�RGQRVX�RVWDMDMR�QD�UDYQL�]UFDOMHQMD
LQ�YæLYOMDQMD�Y�SDFLHQWD��NL�MH�]D�QMLK�RWURN��6�WHP�SD�WYHJDMR�QRYR�QHYWUDOQRVW��NHU�Y�VYRMLK�DQDOL]DK�QLNROL�QH
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Y]SRVWDYLMR�RGQRVD�QD�UDYQL�GYHK�VYRERGQLK�RGUDVOLK�RVHE��éXVWYHQR�SRYH]DQRVW�QDPUHê�]RæLMR�QD�SRYH]DQRVW
PHG�PDWHUMR�LQ�RWURNRP�

7UHWMD�WHPHOMQD�LOX]LMD�SD�MH�LOX]LMD��GD�êXVWYHQD�SRYH]DQRVW�VLFHU�QDVWDMD�VSURWL�Y�YVDNHP�RGQRVX��GD�SD�ODKNR
]�QMR�PDQLSXOLUDPR��7R�LOX]LMR�UD]GHOXMHMR�PRGHUQH�UHODFLMVNH�WHRULMH�V�SRPRêMR�SRMPD�SURMHNFLMVNH�LGHQWLILNDFLMH�
NL�SRMDVQMXMH�PHKDQL]HP�êXVWYHQH�YNOMXêHQRVWL�WHUDSHYWD�LQ�SDFLHQWD�Y�LVWR�QH]DYHGQR�GLQDPLNR��3URMHNFLMVND
LQ�LQWURMHNFLMVND�LGHQWLILNDFLMD�MH�PHKDQL]HP�SUHQRVD�êXWHQMD��NL�MH�]D�HQR�RVHER�QHVSUHMHPOMLYR��Y�GUXJR�RVHER�
NL�VH�QD�SRGODJL�YDOHQWQRVWL�]D�VSUHMHPDQMH�WHJD�êXWHQMD�]�QMLP�LGHQWLILFLUD��7L�WHUDSHYWL�XSRUDEOMDMR�SURMHNFLMVNR
LGHQWLILNDFLMR�NRW�LQVWUXPHQW��V�NDWHULP�ODKNR�REYODGXMHMR�RGQRV�WDNR��GD�SRVWDQHMR�QRVLOFL�SDFLHQWRYLK�êXVWHY�
.HU�SD�SURMHNFLMVNL�LGHQWLILNDFLML�ODKNR�SROMXEQR�GRORêDPR�]DêHWHN�LQ�NRQHF��VH�WL�SULVWRSL�NRQêDMR�Y�NDRVX�Y]D�
MHPQRVWL��NMHU�VH�L]NDæH��GD�LOX]LMD�PDQLSXOLUDQMD�]�Y]DMHPQRVWMR�QH�YRGL�Y�RGQRVH��DPSDN�Y�QRYR�QHYWUDOQRVW�

3UDYD�Y]DMHPQRVW�VH�]DêQH�xHOH�WDNUDW��NR�WYHJDPR�SUHGSRVWDYNR��GD�WHUDSHYWD�LQ�SDFLHQWD�SRYH]XMH�Y]DMHPQL
DIHNW��NL�MH�JORELQVND�GLQDPLND��NMHU�VH�WHUDSHYW�LQ�SDFLHQW�VUHêDWD�Y�LVWHP�DIHNWX��NL�MH�Y�REHK�ODKNR�xH�QHSR]QDQ�
jHOH�NR�XEHVHGLWD�WD�DIHNW��ODKNR�UHV�REYODGDWD�]DSOHWHQRVW�Y�SURMHNFLMH�LQ�LGHQWLILNDFLMH��ODKNR�REYODGDWD�WHæQMR
SR�]DWHNDQMX�Y�YDUQL�RGQRV�PDWHUH�LQ�RWURND��WHU�ODKNR�REYODGDWD�QDMJOREOML�VWUDK�SUHG�]DYUæHQRVWMR��RVDPOMHQRVWMR
LQ�L]ROLUDQRVWMR��SUHG�NDWHULP�EL�ODKNR�SREHJQLOD�Y�]DQLNDQMH�Y]DMHPQRVWL�LQ�RGQRVD��.R�VWD�SUHLJUDOD�LQ�UD]GHODOD
YVH�WUL�LOX]LMH��ODKNR�]DêQHWD�JUDGLWL�RGQRV�GYHK�VYRERGQLK��VDPRVWRMQLK��D�PHG�VHERM�JORERNR�SRYH]DQLK�RGUDVOLK
RVHE��,Q�WR�MLPD�RPRJRêD�SUDY�Y]DMHPQL�DIHNW��NL�MLPD�VNR]L�R]DYHGHQMH�SURMHNFLMVNH�LGHQWLILNDFLMH�SRNDæH�QMXQH
VWDUH�Y]RUFH�RGQRVRY�LQ�MLPD�RPRJRêL��GD�MLK�SUDY�V�WHP��NR�YVDN�Y�VHEL�ODKNR�]GUæL�]�Y]DMHPQLP�DIHNWRP��Y
VYRMHP�RGQRVX�WXGL�SUHVHæHWD�

.R�VPR�SULxOL�GR�Y]DMHPQHJD�DIHNWD��VPR�SRND]DOL��GD�PRê�REêXWMD�Y]DMHPQHJD�DIHNWD�SUHVHJD�OLQHDUQH�SRMPH
LQ�]D�VYRM�RSLV�]DKWHYD�SRGRER�SRMHP��NL�MH�VSRVREQD�Y�QDV�Y]EXGLWL�xH�QHSR]QDQH�VSRVREQRVWL�VSR]QDYDQMD�
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,Q� WKH� UHFHQW� SV\FKRDQDO\WLF� OLWHUDWXUH� PDQ\� GLVFXVVLRQV� KDYH� EHHQ� OHG� FRQFHUQLQJ� WKH� FRQFHSWV� RI
7UDQVIHUHQFH��&RXQWHUWUDQVIHUHQFH�DQG�3URMHFWLYH�DQG�,QWURMHFWLYH�LGHQWLILFDWLRQV��:H�WULHG�WR�DUWLFXODWH�DQG
GHVFULEH�WKH�XQLTXH�DQG�VSHFLILF�XQFRQVFLRXV�DIIHFWLYH�DQG�RU�HPRWLRQDO�FRQWDFW�DV�LW�LV�HVWDEOLVKHG�LQ�D�SURFHVV
RI�WKHUDS\�EHWZHHQ�WKH�WKHUDSLVW�DQG�WKH�SDWLHQW�

+RZHYHU��QRQH�RI�WKHVH�WKHRULHV�KDV�VXFFHHGHG�LQ�DUWLFXODWLQJ�DQG�H[SODLQLQJ�WKH�IXQGDPHQWDO�G\QDPLFV
RI�WKH�YHU\�FRUH�RI�KXPDQ�LQWUDSV\FKLF�DQG�LQWHUSHUVRQDO�VWUXFWXUH�ZKLFK�XQGHUOLHV�WKH�WKHUDSHXWLF�UHODWLRQVKLS�
,Q�WKLV�ZRUN�ZH�FODLP�WKDW�WKLV�G\QDPLF�LV�WKH�G\QDPLF�RI�PXWXDO�DIIHFW�

:H�SUHGLVSRVHG�WKDW�LQ�RUGHU�WR�XQFRYHU�DQG�JUDVS�WKLV�PXWXDO�DIIHFW�ZH�PXVW�XQGHUJR�DQG�GHFRQVWUXFW�WKUHH
EDVLF�LOOXVLRQV�FRQFHUQLQJ�KXPDQ�UHODWLRQVKLSV��:H�KDYH�LOOXVWUDWHG�WKH�WKUHH�LOOXVLRQV�E\�WKH�WKUHH�VWDJHV�LQ�WKH
KLVWRULFDO�GHYHORSPHQW�RI�WKH�SV\FKRDQDO\WLF�FRQFHSWV�RI�7UDQVIHUHQFH��&RXQWHUWUDQVIHUHQFH��DQG�3URMHFWLYH�DQG
,QWURMHFWLYH�LGHQWLILFDWLRQV�LQ�WKH�WKHUDSHXWLF�UHODWLRQVKLS�

7KH�ILUVW�LOOXVLRQ�ZDV��WKDW�WKHUH�LV�QR�UHODWLRQVKLS�RU�DOOLDQFH�RI�DQ\�NLQG�EHWZHHQ�WKHUDSLVW�DQG�SDWLHQW�
)UHXG��IRU�H[DPSOH��UHMHFWV�DQ\�KLQWV�RI�D�UHODWLRQVKLS�DQG�MXVWLILHV�WKH�WKHUDSHXWLF�DFWLRQ�E\�WKH�LQVWLQFWXDO
WKHRU\��GHQ\LQJ�DQ\�DIIHFWLYH�DQG�RU�HPRWLRQDO�FRQWDFW�EHWZHHQ�KLPVHOI�DV�D�WKHUDSLVW�DQG�KLV�SDWLHQWV��$FFRUGLQJ
WR�KLP��WKH�DQDO\VW�DFWV�DV�D�QHXWUDO�REVHUYHU�UHIOHFWLQJ�XS�RQ�WKH�LQVWLQFWXDO�FRQIOLFW�RI�DQ�LQGLYLGXDO��0\�FODLP
LV�WKDW�WKLV�LOOXVLRQ�UHOLHV�XSRQ�VFLHQWLILF�LGHDO�RI�FRPSOHWH�FRQWURO�RYHU�REVHUYHG�GDWD�DV�ZHOO�DV�RQ�)UHXG
V�GHQLDO
RI�KLV�RZQ�HPRWLRQV�DQG�DIIHFWV�GXULQJ�WKH�WKHUDSLHV�

7KH�VHFRQG�LOOXVLRQ�VD\V�WKDW�UHODWLRQVKLS�DQG�HPRWLRQDO�FRQWDFW�DUH�LQWULQVLFDOO\�JLYHQ��7KH\�SUHGLVSRVHG
WKDW�WKH�LQWUDSV\FKLF�VWUXFWXUH�RI�WKH�UHODWLRQVKLS�LV�LQERUQ��$V�LW�LV�FOHDUO\�PDQLIHVWHG�LQ�WKH�UHODWLRQVKLS�EHWZHHQ
WKH�PRWKHU�DQG�WKH�FKLOG��,�EHFDPH�FRJQL]DQW�RI�WKLV�DV�,�VWXGLHG�WKH�WKUHH�WHQHWV�RI�HJR�SV\FKRORJ\��:LQQLFRWW�
.RKXW�DQG�)DLUEDLUQ��$V�WKHUDSLVWV�WKH\�XVHG�WKH�SV\FKLFDO�DSSDUDWXV�RI�D�PRWKHU�E\�PLUURULQJ�DQG�HPSDWKLFDOO\
HFKRLQJ�WKH�SDWLHQW��ZKR�WKXV�UHPDLQV�D�KHOSOHVV�FKLOG��%XW�WKHUH�LV�DJDLQ�D�JUHDW�ULVN�RI�QHXWUDOLW\��ZLWKRXW
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HVWDEOLVKLQJ�WKH�PXWXDO�UHODWLRQVKLS�ZLWK�D�SDWLHQW�DV�D�UHVSRQVLEOH�JURZQ�XS��7KXV�ZH�UHGXFH�WKH�PXWXDO
XQFRQVFLRXV� HPRWLRQDO� ERQG� EHWZHHQ� WZR� DGXOW� SHUVRQV� WR� WKH� HPRWLRQDO� FKDUDFWHULVWLFV� RI�PRWKHU� LQIDQW
UHODWLRQVKLS�

7KH� WKLUG� LOOXVLRQ� HODERUDWHG� E\� WKH� UHFHQW� UHODWLRQDO� WKHRULVWV� DQG� WKHUDSLVWV� VD\V�� WKDW� WKH� DIIHFWLYH
PXWXDOLW\�RI�WKHUDSHXWLF�UHODWLRQVKLS�FDQ�DQG�PXVW�EH�PDVWHUHG�E\�WKH�WKHUDSLVW��5HFHQW�H[SORUDWLRQV�RQ�WKH
3URMHFWLYH� DQG� ,QWURMHFWLYH� LGHQWLILFDWLRQ� DUH� GHDOLQJ� ZLWK� WKDW� YHU\� LOOXVLRQ�� 3URMHFWLYH� DQG� ,QWURMHFWLYH
LGHQWLILFDWLRQ�LV�D�PHFKDQLVP�RI�SURMHFWLQJ�DQ�LQWROHUDEOH�SDUW�RI�RQHVHOI�LQWR�WKH�RWKHU�ZKR��RQ�D�EDVLV�RI�KLV
YDOHQFH��LV�LQGXFHG�WR�LGHQWLI\�ZLWK�WKLV�SDUW�RI�WKH�RWKHU�DV�LW�ZHUH�D�SDUW�RI�KLPVHOI��7KHUDSLVWV�ZRUNLQJ�ZLWK
WKLV�PHFKDQLVP�XVH�WKH�SURMHFWLYH�LGHQWLILFDWLRQ�DV�DQ�DSSDUDWXV�ZKLFK�KHOS�WKHP�WR�PDVWHU�UHODWLRQVKLS�E\
EHFRPLQJ�FRQWDLQHU�RI�SDWLHQW
V�HPRWLRQV��%HFDXVH�RI�WKH�SRVVLELOLW\�WR�FKRVH�DUELWUDU\�WKH�VWDUWLQJ�SRLQW�RI�WKH
PHFKDQLVP�RI�3URMHFWLYH�LGHQWLILFDWLRQ��WKLV�DXWKRUV�HQG�XS�LQ�WKH�FKDRV�RI�WKH�DIIHFWLYH�PXWXDOLW\�

7KXV�WKH�LOOXVLRQ�RI�PDVWHULQJ�WKH�XQFRQVFLRXV�PXWXDO�DIIHFWLYH�UHODWLRQVKLS�FDQ�OHDG�WR�DQRWKHU�NLQG�RI
WKHUDSLVW
V�QHXWUDOLW\��:H�FDPH� WR�FODLP�� WKDW�ZH�FDQ�QRW�JUDVS� WKH� UHDO�PXWXDOLW\��XQOHVV�ZH�VXSSRVH� WKDW
WKHUDSLVW�DQG�SDWLHQW�DUH�LQYROYHG�LQ�WKH�G\QDPLF�RI�PXWXDO�DIIHFW��7KLV�DIIHFW�LV�PDQ\�WLPHV�XQNQRZQ�WR�ERWK
SDUWLFLSDQWV�LQ�WKH�UHODWLRQVKLS�

7KURXJKRXW�WKH�YHUEDOL]DWLRQ�RI�WKH�PXWXDO�DIIHFW�ERWK�RI�WKHP�JDLQ�PDVWHU\�RYHU�WKH�G\QDPLF�RI�SURMHFWLYH
DQG�LQWURMHFWLYH�LGHQWLILFDWLRQ��7KLV�LV�WKH�EDVLV�RI�PDVWHULQJ�WKH�WHPSWDWLRQ�WR�UXQ�DZD\�IURP�WKH�SDLQ�DQG�IHDU
DQG�RU�DQ[LHW\�RI�DEDQGRQPHQW�DQG�LVRODWLRQ�DQG�HVWDEOLVKLQJ�VRPH�IRUP�RI�QHXWUDO�WKHUDSHXWLF�UHODWLRQVKLS�DV
IRU�H[DPSOH�UHODWLRQVKLS�GRFWRU�SDWLHQW��PRWKHU�FKLOG��FRQWDLQHU�FRQWDLQHG�

:KHQ�DOO�RI�WKHVH�WKUHH�SRVVLELOLWLHV�DUH�ZRUNHG�WKURXJKRXW��WKH�PXWXDO�WKHUDSHXWLF�UHODWLRQVKLS�EDVHG�RQ
WKH�DXWRQRP\�DQG�UHVSRQVLELOLW\�RI�WZR�DGXOW�SHUVRQV�FRXOG�EH�HVWDEOLVKHG��$QG�WKLV�UHODWLRQVKLS�LV�EDVHG��DV�ZH
KDYH�VHHQ��RQ�WKH�YHUEDOL]DWLRQ�RI�WKH�PXWXDO�DIIHFW�

7KH�ODVW�VWHS�RI�RXU�H[SORUDWLRQ�RI�WKH�PXWXDO�DIIHFW�OHG�XV�WR�WKH�DVVXPSWLRQ�WKDW�PXWXDO�DIIHFW�FRXOG�QRW
EH�PDGH�LQ�OLQHDU�FRQFHSWV��VR�ZH�SURSRVH�WKH�FRQFHSW�LPDJH�ZKLFK�WUDQVFHQG�SUHYLRXV�FRQFHSWV�E\�LQLWLDWLQJ
LQ�XV�YLYLGQHVV�DQG�RXU�XQNQRZQ�SRVVLELOLWLHV�RI�FRQFHLYLQJ�



{

.+6'4#674#

$OH[DQGHU��-��)���%DUWRQ��&�����������)XQFWLRQDO�)DPLO\�7KHUDS\��Y��*XUPDQ��$��6���.QLVNHQ��'��3���HG�����������+DQGERRN
RI�)DPLO\�7KHUDS\��%UXQHU�0D]HO��1HZ�<RUN�

$SRQWH��+��-���9DQ'HXVHQ��-��0�����������6WUXFWXUDO�IDPLO\�7KHUDS\��Y��*XUPDQ��$��6���.QLVNHQ��'��3���HG�����������+DQGERRN
RI�)DPLO\�7KHUDS\��%UXQHU�0D]HO��1HZ�<RUN�

$URQ��/�����������7RZDUG�D�7ULDGLF�5HODWLRQDO�7KHRU\��$Q�,QWURGXFWLRQ��3V\FKRDQDO\WLF�'LDORJXHV��9RO�����xW�����7KH�$QDO\WLF
3UHVV��+LOOVGDOH�

$[OLQH��9��0�����������'LEV�LQ�6HDUFK�RI�6HOI��%DOODQWLQH�%RRNV��1HZ�<RUN�

%DVFK��0��)�����������'RLQJ�3V\FKRWKHUDS\��%DVLF�%RRNV��+DUSHU�&ROOLQV��86$�

%HQMDPLQ��-�����������$�QRWH�RQ�WKH�'LDOHFWLF��&RPPHQWDU\�RQ�3DSHU�E\�%UXFH�(��5HLV��3V\FKRDQDO\WLF�'LDORJXHV��9RO�����xW�
���7KH�$QDO\WLF�3UHVV��+LOOVGDOH�

%HQWRYLP��$���.LQVWRQ��:�����������)RFDO�)DPLO\�6\VWHP��-RLQLQJ�6\VWHPV�7KHRU\�ZLWK�3V\FKRG\QDPLF�8QGHUVWDQGLQJ��Y�
*XUPDQ��$��6���.QLVNHQ��'��3���HG�����������+DQGERRN�RI�)DPLO\�7KHUDS\����%UXQHU�0D]HO��1HZ�<RUN�

%HUQVWHLQ��-��:�����������&RXQWHUWUDQVIHUHQFH��2XU�1HZ�5R\DO�5RDG�WR�WKH�8QFRQVFLRXV"��3V\FKRDQDO\WLF�'LDORJXHV��9RO����
xW�����7KH�$QDO\WLF�3UHVV��+LOOVGDOH�

%HUQVWHLQ��-��:�����������5HSO\�WR�FRPPHQWDULHV��3V\FKRDQDO\WLF�'LDORJXHV��9RO�����xW�����7KH�$QDO\WLF�3UHVV��+LOOVGDOH�

%LEULQJ���/HKQHU��*�����������$�FRQWULEXWLRQ�WR�WKH�6XEMHFW�RI�7UDQVIHUHQFH��UHVLVWDQFH��Y��(VPDQ��$��+���XU����������(VVHQWLDO
SDSHUV�RQ�7UDQVIHUHQFH��1HZ�<RUN�8QLYHUVLW\�SUHVV��1HZ�<RUN�

%LRQ��:�5�����������6HFRQG�7KRXJKWV��/RQGRQ�



���

%LRQ��:�5�����������$WWHQWLRQ�DQG�,QWHUSUHWDWLRQ��/RQGRQ�

%LUG��%�����������1RWHV�RQ�7UDQVIHUHQFH��8QLYHUVDO�3KHQRPHQRQ�DQG�+DUGHVW�3DUW�RI�$QDO\VLV��Y��(VPDQ��$��+���XU���������
(VVHQWLDO�SDSHUV�RQ�7UDQVIHUHQFH��1HZ�<RUN�8QLYHUVLW\�SUHVV��1HZ�<RUN�

%RGLQ��$��0�����������7KH�,QWHUDFWLRQDO�9LHZ��)DPLO\�7KHUDS\�$SSURDFKHV�RI�WKH�0HQWDO�5HVHDUFK�,QVWLWXWH��Y��*XUPDQ�
$��6���.QLVNHQ��'��3���HG�����������+DQGERRN�RI�)DPLO\�7KHUDS\��%UXQHU�0D]HO��1HZ�<RUN�

%RV]RUPHQ\L���1DJ\��,�����������&RQWH[WXDO�)DPLO\�7KHUDS\��Y��*XUPDQ��$��6���.QLVNHQ��'��3���HG�����������+DQGERRN�RI
)DPLO\�7KHUDS\��%UXQHU�0D]HO��1HZ�<RUN�

%RV]RUPHQ\L���1DJ\��,�����������&RQWH[WXDO�WKHUDS\��Y��*XUPDQ��$��6���.QLVNHQ��'��3���HG�����������+DQGERRN�RI�)DPLO\
7KHUDS\����%UXQHU�0D]HO��1HZ�<RUN�

%UHQQHU��&�����������:RUNLQJ�$OOLDQFH��7KHUDSHXWLF�$OOLDQFH��DQG�7UDQVIHUHQFH��Y��(VPDQ��$��+���XU����������(VVHQWLDO�SDSHUV
RQ�7UDQVIHUHQFH��1HZ�<RUN�8QLYHUVLW\�SUHVV��1HZ�<RUN�

%XEHU��0�����������3ULQFLS�GLDORJD��5HYLMD�������/MXEOMDQD�

%XLUVNL��3����HG������������&RPSDULQJ�6FKRROV�RI�$QDO\WLF�WKHUDS\��-DVRQ�$URQVRQ��1RUWKYDOH��1HZ�-HUVH\��/RQGRQ�

&RKHQ��0�����������&RXQWHUWUDQVIHUHQFH�DQG�$Q[LHW\��Y��:ROVWHLQ��%����XU������������(VVHQWLDO�3DSHUV�RQ�&RXQWHUWUDQVIHUHQFH�
1HZ�<RUN�8QLYHUVLW\�3UHVV��1HZ�<RUN�

&RRSHU��$��0�����������&KDQJHV�LQ�3V\FKRDQDO\WLF�LGHDV��7UDQVIHUHQFH�,QWHUSUHWDWLRQ��Y��(VPDQ��$��+���XU����������(VVHQWLDO
SDSHUV�RQ�7UDQVIHUHQFH��1HZ�<RUN�8QLYHUVLW\�SUHVV��1HZ�<RUN�

&UDVWQRSRO��0�����������5HSO\�WR�&RPPHQWDU\��3V\FKRDQDO\WLF�'LDORJXHV��9RO�����xW�����7KH�$QDO\WLF�3UHVV��+LOOVGDOH�

&UDVWQRSRO��0�����������7KH�$QDO\VW
V�3URIHVVLRQDO�6HOI�DV�D�r7KLUGs�,QIOXHQFH�RQ�WKH�'\DG��:KHQ�WKH�$QDO\VW�ZULWHV�$ERXW
WKH�7UHDWPHQW��3V\FKRDQDO\WLF�'LDORJXHV��9RO�����xW�����7KH�$QDO\WLF�3UHVV��+LOOVGDOH�



���

&URZOH\�� 5��0��� �������� +XPDQ� 5HDFWLRQV� RI� $QDO\VW� WR� 3DWLHQWV�� Y�� :ROVWHLQ�� %��� �XU���� ��������(VVHQWLDO� 3DSHUV� RQ
&RXQWHUWUDQVIHUHQFH��1HZ�<RUN�8QLYHUVLW\�3UHVV��1HZ�<RUN�

'HWWL�H�IDWWL�GHL�3DGUL�GHO�GHVHUWR����������5XVFRQL��0LODQR�

'ROWR��)�����������/
§YDQJLOH�DX�ULVTXH�GH�OD�SV\FKRDQDO\VH����(GLWLRQV�GX�6HXLO��3DULV�

'ROWR��)�����������/D�IRL�DX[�ULVTXHV�GH�OD�SV\FKDQDO\VH��(GLWLRQV�8QLYHUVLWDLUHV��3DUL]�

'ROWR��)�����������/
§YDQJLOH�DX�ULVTXH�GH�OD�SV\FKRDQDO\VH����(GLWLRQV�GX�6HXLO��3DULV�

'ROWR��)�����������6ÇPLQDLUH�GH�SV\FKDQDO\VH�G
HQIDQW����(GLWLRQV�GX�6HXLO��3DULV�

'ROWR��)�����������6ÇPLQDLUH�GH�SV\FKDQDO\VH�G
HQIDQW����(GLWLRQV�GX�6HXLO��3DULV�

'ROWR��)�����������6ÇPLQDLUH�GH�SV\FKDQDO\VH�G
HQIDQW����(GLWLRQV�GX�6HXLO��3DULV�
'R]H��$�����������-R|HI��VHQFD�2ÆHWD��)UDQÆLxNDQVNL�VDPRVWDQ�%UH]MH�

'XKO��%��6���'XKO��)�����������,QWHJUDWLYH�)DPLO\�7KHUDS\��Y��*XUPDQ��$��6���.QLVNHQ��'��3���HG�����������+DQGERRN�RI�)DPLO\
7KHUDS\��%UXQHU�0D]HO��1HZ�<RUN�

(SVWHLQ��1��%���%LVKRS��'��6�����������3UREOHP���FHQWHUHG�6\VWHP�7KHUDS\�RI�WKH�)DPLO\��Y��*XUPDQ��$��6���.QLVNHQ��'�
3���HG�����������+DQGERRN�RI�)DPLO\�7KHUDS\��%UXQHU�0D]HO��1HZ�<RUN�

(VPDQ��$��+���XU����������(VVHQWLDO�SDSHUV�RQ�7UDQVIHUHQFH��1HZ�<RUN�8QLYHUVLW\�SUHVV��1HZ�<RUN�

(YGRNLPRY��3�����������/
DPRUH�IROOH�GL�'LR��(GL]LRQL�3DROLQH��5RPD�

(YGRNLPRY��3�����������/D�GRQQD�H�OD�VDOYH]]D�GHO�PRQGR��-DFD�%RRN��0LODQR�

)DLUEDLUQ��:�5�'�����������(QGRSV\FKLF�VWUXFWXUH�FRQVLGHUHG�LQ�WHUPV�RI�REMHFW�UHODWLRQVKLSV��/RQGRQ�



���

)DLUEDLUQ��:�5�'�����������2EVHUYDWLRQV�RQ�WKH�QDWXUH�RI�K\VWHULFDO�VWDWHV��Y��%ULWLVK�-RXUQDO�RI�0HGLFDO�3V\FKRORJ\�����VWU������
����

)DLUEDLUQ��:�5�'�����������2Q�WKH�QDWXUH�DQG�DLPV�RI�SV\FKRDQDO\WLFDO�WUHDWPHQW��Y��,QWHUQDWLRQDO�-RXUQDO�RI�3V\FKR�$QDO\VLV
����VWU����������

)DLUEDLUQ��:�5�'�����������6\QRSVLV�RI�DQ�REMHFW�UHODWLRQV�WKHRU\�RI�WKH�SHUVRQDOLW\ ��Y��,QWHUQDWLRQDO�-RXUQDO�RI�3V\FKR�$QDO\VLV
������������

)HLQUH��$��+���(SVWHLQ��/�����������&RXQWHUWUDQVIHUHQFH��7KH�WKHUDSLVW
V�&RQWULEXWLRQ�WR�7UHDWPHQW��Y��:ROVWHLQ��%����XU���
��������(VVHQWLDO�3DSHUV�RQ�&RXQWHUWUDQVIHUHQFH��1HZ�<RUN�8QLYHUVLW\�3UHVV��1HZ�<RUN�

)HOGPDQ��%�/�����������3LQVRI��0�:���3UREOHP�0DLQWHQDQFH�LQ�)DPLO\�6\VWHPV��$Q�,QWHJUDWLYH�0RGHO��Y��-RXUQDO�RI�0DULWDO
DQG�)DPLO\�7KHUDS\����VWU����������

)HUHQF]L��6�����������,QWURMHFWLRQ�DQG�7UDQVIHUHQFH��Y��(VPDQ��$��+���XU����������(VVHQWLDO�SDSHUV�RQ�7UDQVIHUHQFH��1HZ�<RUN
8QLYHUVLW\�SUHVV��1HZ�<RUN�

)LYD]�'HSHXUVLQJH��&RUER]�:DUQHU\��$�����������7KH�SULPDU\�WULDQJOH��$�GHYHORSPHQWDO�6\VWHP�9LHZ�RI�0RWKHUV��)DWKHUV��DQG
,QIDQWV��%DVLF�%RRNV��1HZ�<RUN�

)UDPR��-��/�����������7KH�LQWHJUDWLRQ�RI�0DULWDO�7KHUDS\�ZLWK�6HVVLRQV�ZLWK�)DPLO\�RI�2ULJLQ��Y��*XUPDQ��$��6���.QLVNHQ�
'��3���HG�����������+DQGERRN�RI�)DPLO\�7KHUDS\��%UXQHU�0D]HO��1HZ�<RUN�

)UHXG��$�����������7UDQVIHUHQFH��Y��(VPDQ��$��+���XU����������(VVHQWLDO�SDSHUV�RQ�7UDQVIHUHQFH��1HZ�<RUN�8QLYHUVLW\�SUHVV�
1HZ�<RUN�

)UHXG��6���������D���1HYUR]D�LQ�SVLKR]D��3UREOHPL���5D]SUDYH������'UXxWYR�]D�WHRUHWVNR�SVLKRDQDOL]R��/MXEOMDQD�



���

)UHXG��6���������F���,]JXED�UHDOQRVWL�SUL�QHYUR]L�LQ�SVLKR]L��3UREOHPL���5D]SUDYH������'UXxWYR�]D�WHRUHWVNR�SVLKRDQDOL]R�
/MXEOMDQD�

)UHXG��6�����������'YH�DQDOL]L��2GORPHN�L]�DQDOL]H�QHNHJD�SULPHUD�KLVWHULMH��'RUD���''8�8QLYHU]XP��/MXEOMDQD�

)UHXG��6�����������6WDQGDUG�(GLWLRQ�RI�WKH�&RPSOHWH�3V\FKRORJLFDO�:RUNV�RI�6LJPXQG�)UHXG��XU��-DPHV�6WUDFKH\�����]YH]NRY�
+RJDUWK�3UHVV��/RQGRQ�

)UHXG��6�����������0HWDSVLKRORxNL�VSLVL��6WXGLD�KXPDQLWDWLV��/MXEOMDQD�

)UHXG��6�����������0DOL�+DQV��9ROêML�êORYHN��6WXGLD�KXPDQLWDWLV��/MXEOMDQD�

)UHXG��6�����������2�SRVHEQHP�WLSX�L]ELUH�REMHNWD�SUL�PRxNHP��3UREOHPL�����(VHML�xW�����'UXxWYR�]D�WHRUHWVNR�SVLKRDQDOL]R�
/MXEOMDQD�

)UHXG��6���������D���2SRPEH�R�WUDQVIHUQL�OMXEH]QL��3UREOHPL������'UXxWYR�]D�WHRUHWVNR�SVLKRDQDOL]R��/MXEOMDQD�

)UHXG��6���������E���2�IDXVVH�UHFRQQDLVVDQFH��GÇMD� �UDFRQWÇ��SUL�SVLKRDQDOLWLêQHP�GHOX��3UREOHPL������'UXxWYR�]D�WHRUHWVNR
SVLKRDQDOL]R��/MXEOMDQD�

)UHXG��6�����������.RQêQD�LQ�QHVNRQêQD�DQDOL]D��3UREOHPL������'UXxWYR�]D�WHRUHWVNR�SVLKRDQDOL]R��/MXEOMDQD�

)UHXG��6�����������6SRPLQMDQMH��SRQDYOMDQMH��SUHGHODYD��3UREOHPL����'UXxWYR�]D�WHRUHWVNR�SVLKRDQDOL]R��/MXEOMDQD�

)UHXG��6�����������7UL�UD]SUDYH�R�WHRULML�VHNVXDOQRVWL��6WXGLD�KXPDQLWDWLV��/MXEOMDQD�

)UHXG��6���������D���2�GLQDPLNL�WUDQVIHUMD��5D]SRO����3UREOHPL������'UXxWYR�]D�WHRUHWVNR�SVLKRDQDOL]R��/MXEOMDQD�

)UHXG��6���������E���.RQVWUXNFLMH�Y�DQDOL]L��5D]SRO����3UREOHPL������'UXxWYR�]D�WHRUHWVNR�SVLKRDQDOL]R��/MXEOMDQD�

)UHXG��6�����������9SHOMDYD�REUDYQDYH��3UREOHPL������'UXxWYR�]D�WHRUHWVNR�SVLKRDQDOL]R��/MXEOMDQD�



���

)UHXG��6���������D���8SRUDED�UD]ODJH�VDQM�Y�SVLKRDQDOL]L��3UREOHPL������'UXxWYR�]D�WHRUHWVNR�SVLKRDQDOL]R��/MXEOMDQD�

)UHXG��6��� ������E���1DVYHWL� ]GUDYQLNX�SUL�SVLKRDQDOLWLêQL�REUDYQDYL��3UREOHPL������'UXxWYR�]D� WHRUHWVNR�SVLKRDQDOL]R�
/MXEOMDQD�

)UHXG��6���������F���3RWL�SVLKRDQDOLWLêQH�WHUDSLMH��3UREOHPL������'UXxWYR�]D�WHRUHWVNR�SVLKRDQDOL]R��/MXEOMDQD�

)UHXG��6�����������6HNVXDOQRVW�Y�HWLRORJLML�QHYUR]��3UREOHPL�������'UXxWYR�]D�WHRUHWVNR�SVLKRDQDOL]R��/MXEOMDQD��

)UHXG��6���%UHXHU��-�����������6WXGLHV�RQ�+\VWHULD��7KH�3HQJXLQ�)UHXG�/LEUDU\��YRO������/RQGRQ�

)ULHGPDQ��(��+�����������%RZHQ�7KHRU\�DQG�7KHUDS\��Y��*XUPDQ��$��6���.QLVNHQ��'��3���HG�����������+DQGERRN�RI�)DPLO\
7KHUDS\����%UXQHU�0D]HO��1HZ�<RUN�

)URPP���5HLFKPDQQ��)�����������7UDQVIHUHQFH�3UREOHPV�LQ�6FKL]RSKUHQLFV��Y��(VPDQ��$��+���XU����������(VVHQWLDO�SDSHUV�RQ
7UDQVIHUHQFH��1HZ�<RUN�8QLYHUVLW\�SUHVV��1HZ�<RUN�

*HGR��-�����������7UDQVIHUHQFH�QHXURVHV��DUFKDLF�WUDQVIHUHQFH��DQG�WKH�FRPSXOVLRQ�WR�UHSHDW��Y��3V\FKRDQDO\WLF�,QTXLU\����VWU�
��������

*LOO��0��0�����������7KH�,QWHUSHUVRQDO�3DUDGLJP�DQG�WKH�'HJUHH�RI�WKH�7KHUDSLVW
V�,QYROYPHQW��Y��:ROVWHLQ��%����XU���
��������(VVHQWLDO�3DSHUV�RQ�&RXQWHUWUDQVIHUHQFH��1HZ�<RUN�8QLYHUVLW\�3UHVV��1HZ�<RUN�

*LOO��0��0�����������7KH�$QDO\VLV�RI�7UDQVIHUHQFH��Y��(VPDQ��$��+���XU����������(VVHQWLDO�SDSHUV�RQ�7UDQVIHUHQFH��1HZ�<RUN
8QLYHUVLW\�SUHVV��1HZ�<RUN�

*OHLFN��-�����������.DRV��5RMVWYR�QRYH�]QDQRVWL��'=6��/MXEOMDQD�

*RVWHêQLN��&�����������2SHUDWLYH�PHFKDQLVP�LQ�UHSHWLWLRQ�FRPSXOVLRQ��GRNWRUVND�QDORJD��&KLFDJR�

*RVWHêQLN��&���������D���=DNRQVNL�NRQIOLNW�NRW�HOHPHQW�RGUHxHQMD��%RJRVORYQL�9HVWQLN������/MXEOMDQD�



���

*RVWHêQLN��&���������E���+XGR�MH�Y�PRML�GUXæLQL��6WUSQRVW�L]�OMXEH]QL��7HRORJLMD�]D�ODLNH������/MXEOMDQD�

*RVWHêQLN��&���������E���0RxNHJD�LQ�æHQVNR�MH�XVWYDULO��7UHWML�GDQ��;;9,��xW�����������/MXEOMDQD��

*RVWHêQLN��&���������D���1H�JUHQLWH�VYRMLK�RWURN��%UDW�)UDQêLxHN�LQ�)UDQêLxNDQVNL�GUXæLQVNL�FHQWHU��/MXEOMDQD�

*RVWHêQLN��&���������E���7XGL�WLVWR�êHVDU�QH�YHx��ODKNR�EROL��éORYHN�QD�UD]SRWMX��7HRORJLMD�]D�ODLNH������/MXEOMDQD�

*RVWHêQLN��&���������F���*OHM��V�NULYGR�VHP�VH�URGLO��]�JUHKRP�PH�MH�VSRêHOD�PRMD�PDWL��7UHWML�GDQ��;;9,,��xW����������
/MXEOMDQD�

*RVWHêQLN��&���������G���2GJRYRUQRVW�Y�SVLKRORJLML�LQ�SVLKRDQDOL]L��%RJRVORYQL�YHVWQLN������/MXEOMDQD�

*RVWHêQLN��&�����������6UHêDO�VHP�VYRMR�GUXæLQR��%UDW�)UDQêLxHN�LQ�)UDQêLxNDQVNL�GUXæLQVNL�FHQWHU��/MXEOMDQD�

*RVWHêQLN��&��������D���éORYHN�Y�]DêDUDQHP�NURJX��%UDW�)UDQêLxHN�LQ�)UDQêLxNDQVNL�GUXæLQVNL�FHQWHU��/MXEOMDQD�

*UHHQDFUH��3�����������7KH�5ROH�RI�7UDQVIHUHQFH��3UDFWLFDO�&RQVLGHUDWLRQV�LQ�5HODWLRQ�WR�3V\FKRDQDO\WLF�7KHUDS\��Y��(VPDQ�
$��+���XU����������(VVHQWLDO�SDSHUV�RQ�7UDQVIHUHQFH��1HZ�<RUN�8QLYHUVLW\�SUHVV��1HZ�<RUN�

*UHHQVRQ��5��5�����������7KH�:RUNLQJ�$OOLDQFH�DQG�WKH�7UDQVIHUHQFH�1HXURVLV��Y��(VPDQ��$��+���XU����������(VVHQWLDO�SDSHUV
RQ�7UDQVIHUHQFH��1HZ�<RUN�8QLYHUVLW\�SUHVV��1HZ�<RUN�

*UROQLFN��6�����������7KH�ZRUN�DQG�SOD\�RI�:LQQLFRWW��-DVRQ�$URQVRQ��1HZ�-HUVH\��1RUWKYDOH��/RQGRQ�

*XUPDQ��$��6���.QLVNHQ��'��3���HG�����������+DQGERRN�RI�)DPLO\�7KHUDS\��%UXQHU�0D]HO��1HZ�<RUN�

*XUPDQ��$��6���.QLVNHQ��'��3���HG�����������+DQGERRN�RI�)DPLO\�7KHUDS\��YRO�����%UXQHU�0D]HO��1HZ�<RUN�

*XUPDQ��$��6���.QLVNHUQ��'��3�����������)DPLO\�WKHUDS\�2XWFRPH�UHVHDUFK��Y��*XUPDQ��$��6���.QLVNHQ��'��3���HG����������
+DQGERRN�RI�)DPLO\�7KHUDS\��%UXQHU�0D]HO��1HZ�<RUN�



���

*XWWPDQ��+�����������6\VWHPV�7KHRU\��&\EHUQHWLFV��DQG�(SLVWHPRORJ\��Y��*XUPDQ��$��6���.QLVNHQ��'��3���HG����������
+DQGERRN�RI�)DPLO\�7KHUDS\����%UXQHU�0D]HO��1HZ�<RUN�

+LQVKHOZRRG��5��'�����������&RXQWHUWUDQVIHUHQFH��,QWHUQDWLRQDO�-RXUQDO�RI�SV\FKRDQDO\VLV��YRO������SDUW����7KH�,QVWLWXWH�RI
3V\FKRDQDO\VLV��/RQGRQ�

-DFREV��7��-�����������&RPPHQWDU\�RQ�SDSHU�E\�-HDQQH�:ROI�%HUQVWHLQ��3V\FKRDQDO\WLF�'LDORJXHV��9RO�����xW�����7KH�$QDO\WLF
3UHVV��+LOOVGDOH�

-DFREV��7��-�����������&RXQWHUWUDQVIHUHQFH�SDVW�DQG�SUHVHQW��D�UHYLHZ�RI�WKH�FRQFHSW��,QWHUQDWLRQDO�-RXUQDO�RI�SV\FKRDQDO\VLV�
YRO������SDUW����7KH�,QVWLWXWH�RI�3V\FKRDQDO\VLV��/RQGRQ�

.HLWK��'��9���:KLWDNHU��&��$�����������6\PEROLF���H[SHULHQWDO�)DPLO\�7KHUDS\��Y��*XUPDQ��$��6���.QLVNHQ��'��3���HG����������
+DQGERRN�RI�)DPLO\�7KHUDS\��%UXQHU�0D]HO��1HZ�<RUN�

.HUQEHUJ��2�����������,GHQWLILFDWLRQ�DQG�LWV�YLFLVVLWXGHV�DV�REVHUYHG�LQ�SV\FKRVLV��Y��,QWHUQDWLRQDO�-RXUQDO�RI�3V\FKR�$QDO\VLV
����VWU����������

.HUQEHUJ��2��)�����������$Q�(JR�3V\FKRORJ\���2EMHFW�5HODWLRQV�7KHRU\�$SSURDFK�WR�WKH�7UDQVIHUHQFH��Y��(VPDQ��$��+��
XU����������(VVHQWLDO�SDSHUV�RQ�7UDQVIHUHQFH��1HZ�<RUN�8QLYHUVLW\�SUHVV��1HZ�<RUN�

.HUQEHUJ��2�����������3URMHFWLRQ�DQG�SURMHFWLYH�LGHQWLILFDWLRQ��GHYHORSPHQWDO�DQG�FOLQLFDO�DVSHFWV��Y��3URMHFWLRQ��,GHQWLILFDWLRQ�
3URMHFWLYH�,GHQWLILFDWLRQ��HG��6DQGOHU���0DGLVRQ�

.HUQEHUJ��2����������$JJUHVVLRQ�DQG�ORYH�LQ�WKH�UHODWLRQVKLS�RI�WKH�FRXSOH��Y��-RXUQDO�RI�WKH�$PHULFDQ�3V\FKRDQDO\WLF�$VVRFLDWLRQ
����VWU��������

.HUU��0��(�����������)DPLO\�6\VWHPV�7KHRU\�DQG�7KHUDS\��Y��*XUPDQ��$��6���.QLVNHQ��'��3���HG�����������+DQGERRN�RI�)DPLO\
7KHUDS\��%UXQHU�0D]HO��1HZ�<RUN�



���

.OHLQ��0�����������1RWHV�RQ�VRPH�VFKL]RLG�PHFKDQLVPV��Y��,QWHUQDWLRQDO�-RXUQDO�RI�3V\FKR�$QDO\VLV�����VWU���������

.OHLQ��0�����������&RQWULEXWLRQV�WR�3V\FKRDQDO\VLV��/RQGRQ�

.OHLQ��0�����������7KH�2ULJLQV�RI�7UDQVIHUHQFH�Y��/DQJV��5�����������&ODVVLFV�LQ�3V\FKRDQDO\WLF�7HFKQLTXH��-DVRQ�$URQVRQ�
1RUWKYDOH��1HZ�-HUVH\��/RQGRQ�

.OHLQ��0�����������7KH�2ULJLQV�RI�7UDQVIHUHQFH��Y��(VPDQ��$��+���XU����������(VVHQWLDO�SDSHUV�RQ�7UDQVIHUHQFH��1HZ�<RUN
8QLYHUVLW\�SUHVV��1HZ�<RUN�

.RKXW��+�����������7KH�5HVWRUDWLRQ�RI�WKH�6HOI��1HZ�<RUN

.RKXW��+�����������7KH�7ZR�$QDO\VLV�RI�0U��=��Y��,QWHUQDWLRQDO�-RXUQDO�RI�3V\FKR�$QDO\VLV�����VWU�������

.RKXW��+�����������,QWURVSHFWLRQ��HPSDWK\��DQG�WKH�VHPL�FLUFOH�RI�PHQWDO�KHDOWK��Y��,QWHUQDWLRQDO�-RXUQDO�RI�3V\FKR�$QDO\VLV
����VWU����������

.RKXW��+�����������+RZ�GRHV�DQDO\VLV�FXUH"��8QLYHUVLW\�RI�&KLFDJR�3UHVV��/RQGRQ�

.RKXW��+�����������7KH�3V\FKRDQDO\WLF�7UHDWPHQW�RI�1DUFLVVLVWLF�3HUVRQDOLW\�'LVRUGHUV��2XWOLQH�RI�D�6\VWHPDWLF�$SSURDFK�
Y��(VPDQ��$��+���XU����������(VVHQWLDO�SDSHUV�RQ�7UDQVIHUHQFH��1HZ�<RUN�8QLYHUVLW\�SUHVV��1HZ�<RUN�

/
$EDWH��/�����������6NLOO�7UDLQLQJ�3URJUDPV�IRU�&RXSOHV�DQG�)DPLOLHV��Y��*XUPDQ��$��6���.QLVNHQ��'��3���HG����������
+DQGERRN�RI�)DPLO\�7KHUDS\��%UXQHU�0D]HO��1HZ�<RUN�

/D�3KLORFDOLH�,��,,����������'HVFOHH�GH�%URXZHU��-��&��/DWWHV�

/DFDQ��-�����������7KH�SUHVHQFH�RI�WKH�$QDO\VW��Y��(VPDQ��$��+���XU����������(VVHQWLDO�SDSHUV�RQ�7UDQVIHUHQFH��1HZ�<RUN
8QLYHUVLW\�SUHVV��1HZ�<RUN�

/DQJV��5�����������&ODVVLFV�LQ�3V\FKRDQDO\WLF�7HFKQLTXH��-DVRQ�$URQVRQ��1RUWKYDOH��1HZ�-HUVH\��/RQGRQ�



���

/DQJV��5�����������8QFRQVFLRXV�&RPPXQLFDWLRQ�LQ�(YHU\�GD\�/LIH��-DVRQ�$URQVRQ��1RUWKYDOH��1HZ�-HUVH\��/RQGRQ�

/DQJV��5�����������7KH�7KHUDSHXWLF�LQWHUDFWLRQ��6\QWKHVLV�RI�WKH�0XOWLSOH�&RPSRQHQWV�RI�7KHUDS\��-DVRQ�$URQVRQ��1RUWKYDOH��1HZ
-HUVH\��/RQGRQ�

/DQJV��5����HG������������&ODVVLFV�LQ�3V\FKRDQDO\WLF�7HFKQLTXH��-DVRQ�$URQVRQ��/RQGRQ�

/DSODQFKH��-���3RQWDOLV��-��%�����������9RFDEXODLUH�GH�OD�3V\FKRDQDO\VH��38)��3DULV�

/D\WRQ��/��� ��������7KH�'HWHFWLYH�DQG�WKH�3ULQFHVV��&RPPHQWDU\�RQ�3DSHU�E\�-HDQQH�:ROI�%HUQVWHLQ��3V\FKRDQDO\WLF
'LDORJXHV��9RO�����xW�����7KH�$QDO\WLF�3UHVV��+LOOVGDOH�

/HLWHV��1�����������7UDQVIHUHQFH�,QWHUSUHWDWLRQV�2QO\��Y��(VPDQ��$��+���XU����������(VVHQWLDO�SDSHUV�RQ�7UDQVIHUHQFH��1HZ�<RUN
8QLYHUVLW\�SUHVV��1HZ�<RUN�

/LGGOH��+��$�����������7UDLQLQJ�DQG�6XSHUYLVLRQ�LQ�)DPLO\�7KHUDS\��Y��*XUPDQ��$��6���.QLVNHQ��'��3���HG�����������+DQGERRN
RI�)DPLO\�7KHUDS\����%UXQHU�0D]HO��1HZ�<RUN�

/LHFKW\��'�����������7UDQVIHUHQFH�DQG�7UDQVFHQGHQFH��-DVRQ�$URQVRQ��/RQGRQ�

/RHZDOG��+��:�����������7KH�7UDQVIHUHQFH�1HXURVLV��&RPPHQWV�RQ�WKH�&RQFHSW�DQG�WKH�3KHQRPHQRQ��Y��(VPDQ��$��+��
XU����������(VVHQWLDO�SDSHUV�RQ�7UDQVIHUHQFH��1HZ�<RUN�8QLYHUVLW\�SUHVV��1HZ�<RUN�

0DFDOSLQH��,�����������7KH�'HYHORSPHQW�RI�WKH�7UDQVIHUHQFH��Y��(VPDQ��$��+���XU����������(VVHQWLDO�SDSHUV�RQ�7UDQVIHUHQFH�
1HZ�<RUN�8QLYHUVLW\�SUHVV��1HZ�<RUN�

0DGDQHV��&�����������6WUDWHJLF�)DPLO\�7KHUDS\��Y��*XUPDQ��$��6���.QLVNHQ��'��3���HG�����������+DQGERRN�RI�)DPLO\�7KHUDS\
���%UXQHU�0D]HO��1HZ�<RUN�



���

0DURGD��.��-�����������7KH�3RZHU�RI�&RXQWHUWUDQVIHUHQFH��,QQRYDWLRQV�LQ�$QDO\WLF�7HFKQLTXH��-DVRQ�$URQVRQ�,QF���1RUWKZDOH��1HZ
-HUVH\�

0DURGD��.��-�����������6HGXFWLRQ��6XUUHQGHU��DQG�7UDQVIRUPDWLRQ��(PRWLRQDO�(QJDJHPHQW�LQ�WKH�$QDO\WLF�3URFHVV��$QDO\WLF�3UHVV�
/RQGRQ�

0LWFKHOO��6��$�����������5HODWLRQDO�&RQFHSWV�LQ�3V\FKRDQDO\VLV��+DUYDUG�8QLYHUVLW\�3UHVV��&DPEULGJH��0$�

0LWFKHOO��6��$�����������+RSH�DQG�GUHDG�LQ�SV\FKRDQDO\VLV�� %DVLF�%RRNV��1HZ�<RUN�

0LWFKHOO��6��$�����������,QIOXHQFH�DQG�$XWRQRP\�LQ�3V\FKRDQDO\VLV��7KH�$QDO\WLF�3UHVV��/RQGRQ�

0LWFKHOO��6��$���$URQ��/���HG����������5HODWLRQDO�3V\FKRDQDO\VLV��WKH�HPHUJHQFH�RI�D�7UDGLWLRQ��$QDO\WLF�3UHVV��1HZ�<RUN�

0LWFKHOO��6��$���%ODFN��0�����������)UHXG�DQG�%H\RQG��%DVLF�%RRNV��1HZ�<RUN�

0LWFKHOO��6��$���*UHHQEHUJ��-��5�����������2EMHFW�5HODWLRQV�LQ�3V\FKRDQDO\WLF�7KHRU\��+DUYDUG�8QLYHUVLW\�3UHVV��&DPEULGJH��0$�

0XOOHU�� -��3��� ��������7KH�7KLUG�DV�+ROGLQJ�WKH�'\DG��&RPPHQWDU\�RQ�3DSHU�E\�0DUJDUHW�&UDVWQRSRO��3V\FKRDQDO\WLF
'LDORJXHV��9RO�����xW�����7KH�$QDO\WLF�3UHVV��+LOOVGDOH�

1XQEHUJ��+�����������7UDQVIHUHQFH�DQG�5HDOLW\��Y��(VPDQ��$��+���XU����������(VVHQWLDO�SDSHUV�RQ�7UDQVIHUHQFH��1HZ�<RUN
8QLYHUVLW\�SUHVV��1HZ�<RUN�

2JGHQ��7�����������7KH�0DWUL[�RI�WKH�0LQG��2EMHFW�5HODWLRQV�DQG�WKH�3V\FKRDQDO\WLF�'LDORJXH��-DVRQ�$URQVRQ��1RUWKYDOH��1HZ
-HUVH\��/RQGRQ�

2JGHQ��7�����������3URMHFWLYH�,GHQWLILFDWLRQ�DQG�SV\FKRWKHUDSHXWLF�7HFKQLTXH��-DVRQ�$URQVRQ��1RUWKYDOH��1HZ�-HUVH\��/RQGRQ�

2JGHQ��7�����������6XEMHFWV�RI�$QDO\VLV��-DVRQ�$URQVRQ��1RUWKYDOH��1HZ�-HUVH\��/RQGRQ�



���

2UU��'��:�����������7UDQVIHUHQFH�DQG�FRXQWHUWUDQVIHUHQFH��$�+LVWRULFDO�6XUYH\��Y��:ROVWHLQ��%����XU������������(VVHQWLDO�3DSHUV
RQ�&RXQWHUWUDQVIHUHQFH��1HZ�<RUN�8QLYHUVLW\�3UHVV��1HZ�<RUN�

3LQVRI��:��0�����������,QWHJUDWLYH��3UREOHP�FHQWHUHG�7KHUDS\��D�V\QWKHVLV�RI�)DPLO\��,QGLYLGXDO��DQG�%LRORJLFDO�WKHUDSLHV��%DVLF
%RRNV�

3LQVRI��:��0���)DPLO\�7KHUDS\�3URFHVV�5HVHDUFK��Y��*XUPDQ��$��6���.QLVNHQ��'��3���HG�����������+DQGERRN�RI�)DPLO\�7KHUDS\�
%UXQHU�0D]HO��1HZ�<RUN�

5DQN��2��)HUHQF]L��6�����������7KH�'HYHORSPHQW�RI�3V\FKRDQDO\VLV��$�+LVWRULFDO�&ULWLFDO�UHWURVSHFW��Y��:ROVWHLQ��%����XU���
��������(VVHQWLDO�3DSHUV�RQ�&RXQWHUWUDQVIHUHQFH��1HZ�<RUN�8QLYHUVLW\�3UHVV��1HZ�<RUN�

5HLN��7�����������7KH�6XUSULVHG�3V\FKRDQDO\VW��Y��:ROVWHLQ��%����XU������������(VVHQWLDO�3DSHUV�RQ�&RXQWHUWUDQVIHUHQFH��1HZ
<RUN�8QLYHUVLW\�3UHVV��1HZ�<RUN�

5HLV��%��(�����������7KRPDV�2JGHQ
V�SKHQRPHQRORJLFDO�7XUQ��3V\FKRDQDO\WLF�'LDORJXHV��9RO�����xW�����7KH�$QDO\WLF�3UHVV�
+LOOVGDOH�

5LRFK��-��0�����������7KH�7UDQVIHUHQFH�3KHQRPHQRQ�LQ�3V\FKRDQDO\WLF�7KHUDS\��Y��:ROVWHLQ��%����XU������������(VVHQWLDO
3DSHUV�RQ�&RXQWHUWUDQVIHUHQFH��1HZ�<RUN�8QLYHUVLW\�3UHVV��1HZ�<RUN�

5XSQLN��0��,�����������9�VYHWOREL�JRUHêHJD�JUPD��åXSQLMVNL�XUDG�'UDYOMH��/MXEOMDQD�

5XSQLN��0��,�����������'LUH�/
XRPR��/LSD��5RPD�

5\FKODN�� -�� )��� �������� ,QWURGXFWLRQ� WR� SHUVRQDOLW\� DQG� 3V\FKRWKHUDS\�� $� 7KHRU\�FRQVWUXFWLRQ� DSSURDFK�� +RXJKWRQ�0LIIOLQ
&RPSDQ\��%RVWRQ�

6FKDIHU��5�����������$VSHFWV�RI�,QWHUQDOL]DWLRQ��,QWHUQDWLRQDO�8QLYHUVLWLHV�3UHVV��0DGLVRQ��&RQQHFWLFXW�



���

6FKDIHU��5�����������7KH�,QWHUSUHWDWLRQ�RI�7UDQVIHUHQFH�DQG�WKH�&RQGLWLRQV�IRU�/RYLQJ��Y��(VPDQ��$��+���XU����������(VVHQWLDO
SDSHUV�RQ�7UDQVIHUHQFH��1HZ�<RUN�8QLYHUVLW\�SUHVV��1HZ�<RUN�

6FKDUII��'��(����XU������������)URP�,QVWLQFW�WR�6HOI��6HOHFWHG�3DSHUV�RI�:�5�'��)DLUEDLUQ����-DVRQ�$URQVRQ��1RUWKYDOH��1HZ�-HUVH\�
/RQGRQ�

6FKDUII��'��(����XU������������)URP�,QVWLQFW�WR�6HOI��6HOHFWHG�3DSHUV�RI�:�5�'��)DLUEDLUQ����-DVRQ�$URQVRQ��1RUWKYDOH��1HZ�-HUVH\�
/RQGRQ�

6FKDUII��'�(�����������7KH�6H[XDO�5HODWLRQVKLS��$Q�2EMHFW�5HODWLRQV�9LHZ�RI�6H[�DQG�WKH�)DPLO\��/RQGRQ�

6FKDUII��'�(�����������5HILQGLQJ�WKH�2EMHFW�DQG�5HFODLPLQJ�WKH�6HOI��1RUWKYDOH�

6FKDUII��'�(���6FKDUII��-�6�����������2EMHFW�5HODWLRQV�&RXSOH�7KHUDS\��1RUWKYDOH�

6FKDUII��'�(���6FKDUII��-�6�����������2EMHFW�5HODWLRQV�7KHUDS\�RI�3K\VLFDO�DQG�6H[XDO�7UDXPD��1RUWKYDOH�

6FKDUII��-��6�����������3URMHFWLYH�DQG�,QWURMHFWLYH�,GHQWLILFDWLRQ�DQG�WKH�XVH�RI�7KHUDSLVW
V�6HOI��-DVRQ�$URQVRQ��1RUWKYDOH��1HZ
-HUVH\��/RQGRQ�

6FKDUII��-��6���6FKDUII��'�����������2EMHFW�5HODWLRQV�,QGLYLGXDO�WKHUDS\��-DVRQ�$URQVRQ��1RUWKYDOH��1HZ�-HUVH\��/RQGRQ�

6FKRHQHZROI��*�����������7XUQLQJ�SRLQWV�LQ�DQDO\WLF�WKHUDS\��)URP�:LQQLFRWW�WR� .HUQEHUJ�� -DVRQ� $URQVRQ�� 1HZ� -HUVH\�
1RUWKYDOH��/RQGRQ�

6FKRUH��$��1�����������$IIHFW�UHJXODWLRQ�DQG�WKH�RULJLQ�RI�WKH�6HOI��/DXUHQFH�(UOEDXP��1HZ�-HUVH\�

6HDUOHV��+��)�����������7KH�6FKL]RSKUHQLF
V�9XOQHUDELOLW\�WR�WKH�7KHUDSLVW
V�8QFRQVFLRXV�3URFHVVHV��Y��:ROVWHLQ��%����XU���
��������(VVHQWLDO�3DSHUV�RQ�&RXQWHUWUDQVIHUHQFH��1HZ�<RUN�8QLYHUVLW\�3UHVV��1HZ�<RUN�



���

6HJDO��/�����������%ULHI�7KHUDS\��7KH�05,�$SSURDFK��Y��*XUPDQ��$��6���.QLVNHQ��'��3���HG�����������+DQGERRN�RI�)DPLO\
7KHUDS\����%UXQHU�0D]HO��1HZ�<RUN�

6KDSLUR��5�����������6HSDUDWLRQ���,QGLYLGXDWLRQ�DQG�WKH�FRPSXOVLRQ�WR�UHSHDW��:KDW�FXUHV��Y��&RQWHPSRUDU\�3V\FKRDQDO\VLV����
VWU����������

6KDSLUR��6�����������7DONLQJ�ZLWK�3DWLHQWV��-DVRQ�$URQVRQ��/RQGRQ�

6FKDUII��-��6����HG������������)RXQGDWLRQV�RI�2EMHFW�5HODWLRQV�)DPLO\�7KHUDS\��-DVRQ�$URQVRQ��1RUWKYDOH��1HZ�-HUVH\��/RQGRQ�

6OLSS��6�����������2EMHFW�5HODWLRQV��$�'\QDPLF�%ULGJH�EHWZHHQ�,QGLYLGXDO�DQG�)DPLO\�7UHDWPHQW��1HZ�<RUN�

6OLSS��6�����������7KH�7HFKQLTXH�DQG�3UDFWLFH�RI�2EMHFW�5HODWLRQV�)DPLO\�7KHUDS\��1RUWKYDOH�

6OLSS��6�����������7KH�7HFKQLTXH�DQG�SUDFWLFH�RI�2EMHFW�5HODWLRQV�)DPLO\�7KHUDS\��-DVRQ�$URQVRQ��1RUWKYDOH��1HZ�-HUVH\��/RQGRQ�

6OLSS��6�����������&XUDWLYH�)DFWRUV�LQ�'\QDPLF�3V\FKRWKHUDS\��1RUWKYDOH�

6OLSS��6�����������+HDOLQJ�WKH�*HQGHU�:DUV��7KHUDS\�ZLWK�0HQ�DQG�&RXSOHV��1RUWKYDOH�

6SLOOLXV��(�%�����������&OLQLFDO�H[SHULHQFHV�RI�3URMHFWLYH�,GHQWLILFDWLRQ��/RQGRQ�

6SUHHQ��2���5LVVHU��$���(GJHOO��'�����������'HYHORSPHQWDO�1HXURSV\FKRORJ\��2[IRUG�8QLYHUVLW\�3UHVV��1HZ�<RUN�

6WDQWRQ��0��'�����������6WUDWHJLF�$SSURDFKHV�WR�)DPLO\�7KHUDS\��Y��*XUPDQ��$��6���.QLVNHQ��'��3���HG�����������+DQGERRN
RI�)DPLO\�7KHUDS\��%UXQHU�0D]HO��1HZ�<RUN�

6WHLQ��0��+��� ��������7KH�8QREMHFWLRQDEOH�3DUW�RI� WKH�7UDQVIHUHQFH��Y��(VPDQ��$��+���XU�� ��������(VVHQWLDO�SDSHUV� RQ
7UDQVIHUHQFH��1HZ�<RUN�8QLYHUVLW\�SUHVV��1HZ�<RUN�

6WHLQ��1��/���HW�DO���(G������������3V\FKRORJLFDO�DQG�ELRORJLFDO�DSSURDFKHV�WR�HPRWLRQ��/DZUHQFH�(UOEDXP��+LOOVGDOH��1HZ�-HUVH\�
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6WHUED��5�����������7KH�'\QDPLFV�RI�WKH�'LVVROXWLRQ�RI�WKH�WUDQVIHUHQFH�5HVLVWDQFH��Y��(VPDQ��$��+���XU����������(VVHQWLDO
SDSHUV�RQ�7UDQVIHUHQFH��1HZ�<RUN�8QLYHUVLW\�SUHVV��1HZ�<RUN�

6WHUQ��'�����������7KH�,QWHUSHUVRQDO�:RUOG�RI�WKH�,QIDQW��1HZ�<RUN�

6WHUQ��'�����������7KH�0RWKHUKRRG�&RQVWHOODWLRQ��$�8QLILHG�9LHZ�RI�3DUHQW�,QIDQW�3V\FKRWKHUDS\��1HZ�<RUN�

6WHUQ��1��'�����������7KH�,QWHUSHUVRQDO�:RUOG�RI�WKH�,QIDQW��$�YLHZ�IURP�3V\FKRDQDO\VLV�DQG�'HYHORSPHQWDO�SV\FKRORJ\��%DVLF�%RRNV�
1HZ�<RUN�

6WHUQ��1��'�����������'LDU\�RI�D�%DE\��:KDW�\RXU�FKLOG�VHHV��IHHOV��DQG�H[SHULHQFHV��%DVLF�%RRNV��1HZ�<RUN�

6WHUQ��1��'�����������7KH�0RWKHUKRRG�&RQVWHOODWLRQ��$�8QLILHG�9LHZ�RI�3DUHQW�,QIDQW�3V\FKRWKHUDS\��%DVLF�%RRNV��1HZ�<RUN�

6WHUQ��1��'�����������7KH�%LUWK�RI�D�0RWKHU��%DVLF�%RRNV��1HZ�<RUN�

6WRORURZ��5��'���%UDQGFUDIW��%���$WZRRG��*��(�����������3V\FKRDQDO\WLF�7UHDWPHQW��$Q�LQWHUVXEMHFWLYH�$SSURDFK��7KH�$QDO\WLF
3UHVV��/RQGRQ�

6WRQH�� /��� �������� 7KH� 7UDQVIHUHQFH� �� &RXQWHUWUDQVIHUHQFH�� Y�� :ROVWHLQ�� %��� �XU���� ��������(VVHQWLDO� 3DSHUV� RQ
&RXQWHUWUDQVIHUHQFH��1HZ�<RUN�8QLYHUVLW\�3UHVV��1HZ�<RUN�

6WRQH��/�����������7KH�3V\FKRDQDO\WLF�6LWXDWLRQ�DQG�7UDQVIHUHQFH��3RVWVFULSW�WR�DQ�(DUOLHU�&RPPXQLFDWLRQ��Y��(VPDQ��$�
+���XU����������(VVHQWLDO�SDSHUV�RQ�7UDQVIHUHQFH��1HZ�<RUN�8QLYHUVLW\�SUHVV��1HZ�<RUN�

6WUDFKH\��-�����������7KH�1DWXUH�RI�WKH�7KHUDSHXWLF�$FWLRQ�RI�3V\FKR���$QDO\VLV��Y��(VPDQ��$��+���XU����������(VVHQWLDO�SDSHUV
RQ�7UDQVIHUHQFH��1HZ�<RUN�8QLYHUVLW\�SUHVV��1HZ�<RUN�

6XPPHUV��)�����������2EMHFW�5HODWLRQV�7KHRULHV�DQG�3V\FKRSDWRORJ\��$QDO\WLF�3UHVV��/RQGRQ�
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7DXEHU��(��6�����������([SORULQJ�WKH�7KHUDSHXWLF�8VH�RI�&RXQWHUWUDQVIHUHQFH�'DWD��Y��:ROVWHLQ��%����XU������������(VVHQWLDO
3DSHUV�RQ�&RXQWHUWUDQVIHUHQFH��1HZ�<RUN�8QLYHUVLW\�3UHVV��1HZ�<RUN�

7HUH]LMD�$YLOVND��VY������������/DVWQL�æLYOMHQMHSLV��.DUPHO�6RUD��/MXEOMDQD���6RUD�

7KRPSVRQ��&�����������7KH�5ROH�RI�WKH�$QDO\VW
V�3HUVRQDOLW\�LQ�7KHUDS\��Y��:ROVWHLQ��%����XU������������(VVHQWLDO�3DSHUV�RQ
&RXQWHUWUDQVIHUHQFH��1HZ�<RUN�8QLYHUVLW\�3UHVV��1HZ�<RUN�

7RZHU��/�����������&RXQWHUWUDQVIHUHQFH��Y��:ROVWHLQ��%����XU������������(VVHQWLDO�3DSHUV�RQ�&RXQWHUWUDQVIHUHQFH��1HZ�<RUN
8QLYHUVLW\�3UHVV��1HZ�<RUN�

9ROêML�êORYHN���������6SRPLQL�QD�6LJPXQGD�)UHXGD��3UREOHPL���5D]SUDYH������'UXxWYR�]D�WHRUHWVNR�SVLKRDQDOL]R��/MXEOMDQD�

9\JRWVN\��/��6����������7KRXJKW�DQG�/DQJXDJH��&DPEULGJH��0$��0,7�3UHVV�

:LOVRQ�� $��� 0DODWHVWD�� &��� �������� $IIHFW� QDG� WKH� FRPSXOVLRQ� WR� UHSHDW�� )UHXG
V� UHSHWLWLRQ� FRPSXOVLRQ� UHYLVLWHG�
3V\FKRDQDO\VLV�DQG�&RQWHPSRUDU\�WKRXJKW�����

:LQQLFRWW��'��:��� ��������2Q�7UDQVIHUHQFH��,QWHUQDWLRQDO�-RXUQDO�RI�3V\FKR�$QDO\VLV�����Y��/DQJV��5��� ��������&ODVVLFV� LQ
3V\FKRDQDO\WLF�7HFKQLTXH��-DVRQ�$URQVRQ��1RUWKYDOH��1HZ�-HUVH\��/RQGRQ�

:LQQLFRWW��'��:�����������7KHUDSHXWLF�FRQVXOWDWLRQV�LQ�FKLOG�SV\FKLDWU\��1HZ�<RUN�

:LQQLFRWW��'��:�����������7KH�&KLOG��WKH�)DPLO\��DQG�WKH�2XWVLGH�:RUOG��3HQJXLQ�%RRNV��1HZ�<RUN�

:LQQLFRWW��'��:�����������+RPH�LV�ZKHUH�ZH�VWDUW�IURP��(VVD\V�E\�D�3V\FKRDQDO\VW��1RUWRQ�DQG�&RPSDQ\��1HZ�<RUN�

:LQQLFRWW��'��:�����������7KURXJK�3DHGLDWULFV�WR�3V\FKRDQDO\VLV��.DUQDF�%RRNV��/RQGRQ�

:LQQLFRWW��'��:�����������&RXQWHU���7UDQVIHUHQFH��Y��:ROVWHLQ��%����XU������������(VVHQWLDO�3DSHUV�RQ�&RXQWHUWUDQVIHUHQFH��1HZ
<RUN�8QLYHUVLW\�3UHVV��1HZ�<RUN�
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:LQQLFRWW��'��:�����������7KH�0DWXUDWLRQDO�3URFHVVHV�DQG�WKH�)DFLOLWDWLQJ�(QYLURQPHQW��.DUQDF�%RRNV��/RQGRQ�

:LQQLFRWW��'��:�����������3OD\LQJ�DQG�5HDOLW\��5RXWOHGJH��1HZ�<RUN��/RQGRQ�

:ROVWHLQ�� %��� �������� 2EVHUYDWLRQV� RI� &RXQWHUWUDQVIHUHQFH�� Y�� :ROVWHLQ�� %��� �XU���� ��������(VVHQWLDO� 3DSHUV� RQ
&RXQWHUWUDQVIHUHQFH��1HZ�<RUN�8QLYHUVLW\�3UHVV��1HZ�<RUN�

:ROVWHLQ��%�����������7KH�3OXUDOLVP�RI�3HUVSHFWLYHV�RQ�&RXQWHUWUDQVIHUHQFH��Y��:ROVWHLQ��%����XU������������(VVHQWLDO�3DSHUV
RQ�&RXQWHUWUDQVIHUHQFH��1HZ�<RUN�8QLYHUVLW\�3UHVV��1HZ�<RUN�

:ROVWHLQ��%����XU������������(VVHQWLDO�3DSHUV�RQ�&RXQWHUWUDQVIHUHQFH��1HZ�<RUN�8QLYHUVLW\�3UHVV��1HZ�<RUN�

=HW]HO��(��5�����������&XUUHQW�&RQFHSWV�RI�7UDQVIHUHQFH��Y��(VPDQ��$��+���XU����������(VVHQWLDO�SDSHUV�RQ�7UDQVIHUHQFH��1HZ
<RUN�8QLYHUVLW\�SUHVV��1HZ�<RUN�

=LPDQ�7RELQ��3��2�����������0RWKHUKRRG�2SWLRQDO��$�3V\FKRORJLFDO�-RXUQH\��-DVRQ�$URQVRQ��1RUWKYDOH��1HZ�-HUVH\��/RQGRQ�

=LQQHU��-�����������7KH�'HYHORSPHQWDO�6SHNWUXP�RI�3URMHFWLYH�,GHQWLILFDWLRQ��:DVKLQJWRQ�'&�
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