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7HPSRURPDQGLEXODUQH�GLVIXQNFLMH��70'���
7HPSRURPDQGLEXODUQH�GLVIXQNFLMH�L�SUREOHPL�YH]DQL�X]�QMLKRYX�GLMDJQRVWLNX�

L OLMHþHQMH� X� åDULãWX� VX� ]DQLPDQMD� VWRPDWRORãNH� VWUXNH� WLMHNRP� ]DGQMLK� QHNROLNR�
GHVHWOMHüD��1MLKRYD�UDãLUHQRVW�L�YH]DQRVW�X]�LDWURJHQH�þLPEHQLNH�þLQL�LK�]DQLPOMLYLPD�
LVWUDåLYDþLPD�VYLK�VWRPDWRORãNLK��VSHFLMDOLVWLþNLK��GLVFLSOLQD��VWRPDWRORãNH�SURWHWLNH��
GHQWDOQH�SDWRORJLMH�� RUDOQH�NLUXUJLMH�� RUWRGRQFLMH�� RUDOQH�PHGLFLQH� L� GUXJLK��8SUDYR�
]ERJ� WRJD� X� VYLMHWX� SRVWRML� YHOLN� EURM� WLPRYD� L� LVWUDåLYDþD� þLMD� VX� LVWUDåLYDQMD�
QHSRVUHGQR�LOL�GMHORPLþQR�YH]DQD�X]�UD]MDãQMHQMH�SUREOHPDWLNH�70'�D��$QDWRPVNL��
VWRPDWRJQDWL� VXVWDY� MH� QHUD]GYRMQL� GLR� UHJLMH� JODYH� L� YUDWD�� � ,]� WRJD� SURL]OD]L� XVND�
SRYH]DQRVW� V� PHGLFLQVNLP� VSHFLMDOQRVWLPD� NRMH� VH� EDYH� RUJDQLPD� JODYH� L� YUDWD��
RWRULQRODULJQRORJLMRP�� QHXURORJLMRP�� SVLKLMDWULMRP� L� GUXJLPD�� NRMD� XYMHWXMH� QXåDQ�
PXOWLGLVFLSOLQDUDQ�SULVWXS�X�OLMHþHQMX�SRMHGLQLK�REOLND�70'�D����

*ODYQL� SUREOHPL� X� GLMDJQRVWLFL� L� LVWUDåLYDQMLPD� 70'�D� VX�� QHSRWSXQD�
NODVLILNDFLMD� WDNYLK� VWDQMD� ±� QDUXþLWR� RQD� SUDNWLþQD� NOLQLþND�� QHGRYROMQR�
UD]XPLMHYDQMH� HWLRORJLMH� WH� SRWLFDMQLK� L� RJUDQLþDYDMXüLK� þLPEHQLND� X� QDVWDQNX� L�
UD]YRMX� 70'�D�� QHSRWSXQH� L� QHMDVQH� GHILQLFLMH� VYLK� EROHVWL� L� VWDQMD� NRMD� XNOMXþXMH�
SRMDP� 70'�D�� YHOLN� EURM� SULVWXSD� OLMHþHQMX� L� QHGRYROMQR� UD]XPLMHYDQMH�
SDWRIL]LRORãNLK� PHKDQL]DPD� L]OLMHþHQMD� WH� QHGRYROMDQ� EURM� � NYDOLWHWQLK�
ORQJLWXGLQDOQLK� L� NRPSDUDWLYQLK� HSLGHPLRORãNLK� VWXGLMD� WHPHOMHQLK� QD� MDVQLP� L�
RSüHSULKYDüHQLP�]QDQVWYHQLP�SRVWDYNDPD���

©7HPSRURPDQGLEXODUQH� GLVIXQNFLMH� �70'�ª� VNXSQL� MH� QD]LY� ]D� QL]�
SDWRORãNLK� VWDQMD� NRML� VH� MDYOMDMX� VD� VOLþQLP� VLPSWRPLPD� L� XVNR� VX� YH]DQL� X]��
SRUHPHüDMH�QRUPDOQH�IXQNFLMH�VWRPDWRJQDWRJ�VXVWDYD�>�@��9HüLQX�WLK�SRUHPHüDMD�QH�
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X]URNXMH� VDPR� MHGDQ� L]ROLUDQ� þLPEHQLN� YHü� VX� SRVOMHGLFD� XWMHFDMD� � UD]OLþLWLK�
IL]LRORãNLK�L�SDWRORãNLK�SURFHVD�X�RUJDQL]PX��9HOLNH�PRJXüQRVWL�LQWHUDNFLMH�UD]OLþLWLK�
þLPEHQLND� WLMHNRP� IXQFLMH� WH� � NRPSOLFLUDQD� DQDWRPVND� L� KLVWRORãND� JUD D
VWRPDWRJQDWRJ�VXVWDYD�RWHåDYDMX�SUHFL]QX�L�WRþQX�GLMDJQRVWLNX�X]URND��

�

3RMDP�©WHPSRURPDQGLEXODUQH�GLVIXQNFLMHª�
9Hü� MH� ������ RWRULQRODULQJRORJ� -DPHV� &RVWHQ� � SULPLMHWLR� GD� SRUHPHüDML� X�

åYDþQRP�VXVWDYX�GRYRGH�GR��VLPSWRPD�YH]DQLK�X]�XKR�L�WHPSRURPDQGLEXODUQL�]JORE�
>�@�� 3RVOMHGLþQR�� WDNYL� SRUHPHüDML� QD]YDQL� VX� &RVWHQRY� VLQGURP�� 8� LVWUDåLYDQMLPD�
NRMD�VX�VOLMHGLOD��WHUPLQ�&RVWHQRYD�VLQGURPD�L]MHGQDþHQ�MH�VD�WHUPLQRP�©SRUHPHüDML�
X WHPSRURPDQGLEXODUQRP�]JOREX��HQJ��WHPSRURPDQGLEXODU�MRLQW�GLVWXUEDQFHV�ª���

&RVWHQRYL� UDGRYL� SREXGLOL� VX� YHOLN� LQWHUHV� � ãWR� MH� GRYHOR� GR� GDOMQMLK�
LVWUDåLYDQMD� >�����@� SRVHELFH� HWLRORJLMH� L� WHUDSLMH� 70'� NRMD� VX� RSRYUJDYDOD� L�
PRGLILFLUDOD�&RVWHQRYH� L]YRUQH� ]DNOMXþNH�� � � ������6KRUH� >�@�XYRGL�QD]LY� ©VLQGURP�
GLVIXQNFLMH� WHPSRURPDQGLEXODUQRJ� ]JORED� >HQJ�� WHPSRURPDQGLEXODU� MRLQW�
G\VIXQFWLRQ� V\QGURPH@ª�� D� ������ 5DPIMRUG� L� $VK� � >�@� XYRGH� WHUPLQ� ©IXQNFLMVNH�
VPHWQMH� WHPSRURPDQGLEXODUQRJ� ]JORED� �HQJ�� IXQFWLRQDO� WHPSRURPDQGLEXODU� MRLQW�
GLVWXUEDQFHV�ª� NRML� � LVWLþH� IXQNFLMX� VWRPDWRJQDWRJ� VXVWDYD� NDR� NULWHULM� SURFMHQH�
SDWRORãNRJ�SRUHPHüDMD��'UXJL�DXWRUL� �X� WRP�UD]GREOMX� LVWLþX�HWLRORãNH� IDNWRUH� L�ERO�
NDR� QDMELWQLMX� ]QDþDMNX� SD� QDVWDMX� QD]LYL�� ©RNOX]R�PDQGLEXODUQL� SRUHPHüDM� �HQJ��
RFFOXVRPDQGLEXODU� GLVWXUEDQFH�ª� >�@�� ©PLRDUWURSDWLMH� WHPSRURPDQGLEXODUQRJ�
]JOREDª� >�@� ©EROQR�GLVIXQNFLMVNL� VLQGURP� �HQJ�� SDLQ�G\VIXQFWLRQ� V\QGURPH�ª� >��@��
©PLRIDVFLDOQL� EROQR�GLVIXQNFLMVNL� VLQGURP� �HQJ�� P\RIDVFLDO� SDLQ�G\VIXQFWLRQ�
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V\QGURPH�ª� >��@� L� ©WHPSRURPDQGLEXODUQL� EROQR� GLVIXQNFLMVNL� VLQGURP� �HQJ��
WHPSRURPDQGLEXODU�SDLQ�G\VIXQFWLRQ�V\QGURPH�ª�>��@���8�UD]GREOMX�NUDMD�þHWUGHVHWLK�
L SRþHWND� SHGHVHWLK� JRGLQD� SURãORJ� VWROMHüD� GRãOR� MH� GR� LVWLFDQMD� XORJH� RNOX]DOQLK�
LQWHUIHUHQFL�X�QDVWDQNX�70'�D�L�UD]YRMD�RNOX]DOQLK�XGODJD�NDR�WHUDSLMVNLK�VUHGVWDYD�
>����@�� 'DOMQMD� LVWUDåLYDQMD� >��������@� XNOMXþLOD� VX� L� SRUHPHüDMH� åYDþQLK� PLãLüD��
HPRFLRQDOQH�L�VWUHVQH�þLPEHQLNH��D�QDSRVOMHWNX�L�SRUHPHüDMH�WHPSRURPDQGLEXODUQLK�
]JORERYD� >��@�� X� HWLRORãNH� þLPEHQLNH�70'�D��2VDPGHVHWLK� JRGLQD� SURãORJ� VWRMHüD�
MDYOMD� VH� SRYHüDQ� LQWHUHV� ]D� WHPSRURPDQGLEXODUQH� GLVIXQNFLMH� ãWR� UH]XOWLUD� EROMLP�
VKYDüDQMHP�LQWHUDNFLMD�WNLYD��RUJDQD�L�IXQNFLMVNLK�DNWLYQRVWL�VWRPDWRJQDWRJ�VXVWDYD���

8 GLMHOX�VOXþDMHYD�VLPSWRPL��QLVX�RJUDQLþHQL�VDPR�QD�VWRPDWRJQDWL�VXVWDY�YHü�
]DKYDüDMX� L� VXVMHGQD� WNLYD� L� VWUXNWXUH� SD� MH� X� WLP� VOXþDMHYLPD� SRJRGQLML� WHUPLQ�
©NUDQLRPDQGLEXODUQL�SRUHPHüDML���HQJ��FUDQLRPDQGLEXODU�GLVIXQFWLRQV�ª>��@��8�VYRP�
GMHOX�³&OLQLFDO�PDQDJHPHQW�RI�WHPSRURPDQGLEXODU�GLVRUGHUV´�%HOO�>��@�XYRGL�SRMDP�
³WHPSRURPDQGLEXODU�GLVRUGHUV´��.RQIX]LMD�X�QD]LYOMX�WDNYLK�SRUHPHüDMD�VSUHJQXWD�VD�
NRPSOHNVQRãüX� HWLRORãNLK� L� SDWRORãNLK� RVQRYD� 70'�D� GRYHOD� MH� GR� SRNXãDMD�
XVNOD LYDQMD�WHUPLQRORJLMH��$PHULþNR�VWRPDWRORãNR�XGUXåHQMH�$'$��HQJ��$PHULFDQ�
'HQWDO� $VVRFLDWLRQ�� SULKYDWLOR� MH� SRMDP� ©WHPSRURPDQGLEXODU� GLVRUGHUV� >70'V@ª�
>��@� NDR� VOXåEHQL� SRMDP�� 6XNODGQR� WRPH� X� RNYLUX� .DWHGUH� ]D� JQDWROJLMX� SUL�
6WRPDWRORãNRP� IDNXOWHWX� 6YHXþLOLãWD� X� =DJUHEX� SULKYDüHQ� MH� SRMDP�
©WHPSRURPDQGLEXODUQH� GLVIXQNFLMHª� NDR� KUYDWVNL� HNYLYDOHQW� � SRMPD� SULKYDüHQRJ� X�
VYLMHWX�V�NRMLP�XMHGQR�L�GLMHOL�LVWX�NUDWLFX���
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'HILQLFLMD�70'�D�
7HUPLQ� ³WHPSRURPDQGLEXODUQH� GLVIXQNFLMH´� REXKYDüD� RNR� WULGHVHWDN�

SDWRORãNLK� SRUHPHüDMD� NRML� VH� RþLWXMX� ãLURNRP� SDOHWRP� VLPSWRPD� YH]DQLK� X]�
WHPSRURPDQGLEXODUQL� ]JORE� L�PDVWLNDWRUQX�PXVNXODWXUX��1DMþHãüL� VLPSWRPL�NRMLPD�
XMHGQR�GHILQLUDPR�SULVXVWYR�LOL�RGVXVWYR�SDWRORãNRJ�SRUHPHüDMD�VX��ERO�L�SRUHPHüDM�
MHGQH�LOL�VYLK�IXQNFLMD�VWRPDWRJQDWRJ�VXVWDYD��åYDNDQMD��JXWDQMD��JRYRUD��HVWHWLNH�OLFD�
L RVMHWLOQLK�IXQNFLMD�>�����@��70'�H�X�NODVLILNDFLML�6YMHWVNH�]GUDYVWYHQH�RUJDQL]DFLMH�
�:RUOG� +HDOWK� 2UJDQL]DWLRQ� ±� :+2�� VYUVWDQH� VX� X� NODVX� PXVNXORVNHOHWDOQLK� L�
UHXPDWRORãNLK�EROHVWL�>��@���

,DNR� HWLRORãNL� þLPEHQLN� NRML� MH� X]URNRYDR� VLPSWRPH� X� MHGQRP� RG� WNLYD�
VWRPDWRJQDWRJ� VXVWDYD� QH� PRUD� QXåQR� ELWL� ORFLUDQ� X� WRP� WNLYX� �� ]ERJ� VOLþQRVWL� X�
GLMDJQRVWLþNR�WHUDSLMVNLP�SRVWXSFLPD�X]URNH�70'�D�PRåHPR�SRGLMHOLWL�QD��

�

R PXVNXODUQH��
R LQWUDNDSVXODUQH��
R GHQWLFLMVNH��
R SVLKRVRPDWVNH�

�

9LãH DXWRUD� >��������@� SRNXãDOR� MH� SRGLMHOLWL� L� VLVWHPDWL]LUDWL�
WHPSRURPDQGLEXODUQH� GLVIXQNFLMH�� 8� WRP� QDVWRMDQMX� X� RE]LU� VX� X]LPDQL� NULWHULML�
SRSXW��NOLQLþNRJ�LVNXVWYD��HSLGHPLRORãNLK�VWXGLMD��LVNXVWYD�L]�EOLVNLK�SROMD�PHGLFLQH�L�
ELRORJLMH� WH� HNVSHULPHQWDOQR� XWHPHOMHQD� VD]QDQMD�� 6YDND� RG� WLK� NODVLILNDFLMD� QD�
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RULJLQDODQ�QDþLQ�GLMHOL�70'�H�SUHPD�REMDãQMHQX�RGQRVQR�SULVWXSX�DXWRUD��QR�QLMHGQD�
QH� RGJRYDUD� X� SRWSXQRVWL� NOLQLþNLP� L� ]QDQVWYHQLP� ]DKWMHYLPD� NRML� EL� SRPRJOL� X�
RSLVLYDQMX� FMHORNXSQH� HWLRORJLMH� L� SDWRORJLMH� 70'�� 8VSRUHGED� QDYHGHQLK�
NODVLILNDFLMD� >��@� V� RE]LURP� QD� QMLKRYX� XSRUDEOMLYRVW� X� ]QDQVWYHQLP� LVWUDåLYDQMLPD�
GDQD�MH�X�WDEOLFL������

7DEOLFD���.ULWHULML�RFMHQH�UD]OLþLWLK�NODVLILNDFLMD�>��@�±�SUHX]HWR�L�PRGLILFLUDQR�
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9UVWD�X]RUND� QHSR]QDW� QHPD� NRQVHNXWLYQR� QHPD� QHPD� QHPD� QHPD� QHPD� SRSXODFLMD�
.OLQLþND�
SULPMHQMLYRVW�

XPMHUHQD� MDND� MDND� XPMHUHQD� MDND� MDND� XPMHUHQD� PLQLPDOQD� MDND�

%LRORãND�
XYMHUOMLYRVW�

GD� GD� GD� GD� GD� GD� GD� QH� GD�

9LãHVWUXNH�
GLMDJQR]H�

QHSR]QDWR� PRJXüH� PRJXüH� PRJXüH� PRJXüH� PRJXüH� PRJXüH� QH� PRJXüH�

3UHFL]QH�
GLMDJQR]H�

QH� QH� QH� QH� GD� QH� QH� QH� GD�

�

6 RE]LURP� QD� YHOLN� EURM� NODVLILNDFLMD� L� QMLKRYX� UD]QROLNRVW� SULVWXSD�
QHPRJXüH� MH� GHWDOMQR� REMDVQLWL� SUHGQRVWL�� QHGRVWDWNH� L� QHGRXPLFH� YH]DQH� X]�
VYDNX� RG� QMLK�� 2GDEUDQH� NODVLILNDFLMH� V� RE]LURP� QD� QMLKRYX� SULPMHQMLYRVW� X�
VWRPDWRORãNRM�SUDNVL�L�LVWUDåLYDQMX�SULND]DQH�VX�X�WDEOLFDPD�RG���GR����

�

7DEOLFD���.ODVLILNDFLMD�70'�D�SUHPD�2NHVRQX�>��@�
��� 3RUHPHüDML�åYDþQLK�PLãLüD�D�� 3URWHNWLYQD�NR�NRQWUDNFLMD�E�� /RNDOL]LUDQD�PLãLüQD�ERO�
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F�� /RNDOL]LUDQL�PLDOJLþNL�SRUHPHüDM�>PLRIDVFLMDOQD�ERO@�G�� 0LRVSD]DP�H�� &HQWUDOQR�LQGXFLUDQD�PLDOJLMD���� 3RUHPHüDML�70=�D�D�� 3RUHPHüDML�GLVN�NRQGLO�NRPSOHNVD�L�� $QWHULRUQL�SRPDN�]JOREQH�SORþLFH�LL�� 'LVORNDFLMD�]JOREQH�SORþLFH�V�UHGXNFLMRP�LLL�� 'LVORNDFLMD�]JOREQH�SORþLFH�EH]�UHGXNFLMH�E�� 6WUXNWXUDOQD�LQNRPSDWLELOQRVW�]JOREQLK�WLMHOD�L�� 'HYLMDFLMH�X�IRUPL�]JOREQLK�WLMHOD���� =JOREQH�SORþLFH���� .RQGLOD���� =JOREQH�XGXELQH�WHPSRUDOQH�NRVWL�LL�� $GKH]LMH���� =JOREQH�SORþLFH�]D�NRQGLO���� =JOREQH�SORþLFH�]D�]JOREQX�XGXELQX�WHPSRUDOQH�NRVWL�LLL�� 6XEOXNVDFLMH�>KLSHUPRELOQRVW@�LY�� 6SRQWDQH�GLVORNDFLMH�NRQGLOD��F�� 8SDOQL�SRUHPHüDML�70=�D�L�� 6LQRYLWLV�&DSVXOLWLV�LL�� 5HWURGLVFLWLV�LLL�� $UWULWLVL���� 2VWHRDUWULWLV���� 2VWHRDUWUR]D���� 3ROLDUWULWLVL�LY�� 8SDOQL�SRUHPHüDML�SRWSRUQLK�VWUXNWXUD�70=�D���� 7HPSRUDOQL�WHQGLQLWLV���� 8SDOD�VWLORPDQGLEXODUQRJ�OLJDPHQWD���� .URQLþQD�PDQGLEXODUQD�KLSRPRELOQRVW�D�� $QNLOR]D�L�� )LEUR]QD� �LL�� .RãWDQD�E�� 0LãLüQD�NRQWUDNFLMD�L�� 0LRVWDWVND�LL�� 0LRILEUR]QD�F�� .RURQRLGQD�LPSHQGDQFD���� 3RUHPHüDML�UDVWD�L�UD]YRMD�D�� .RQJHQLWDOQL�NRãWDQL�SRUHPHüDML�L�� $JHQH]D�LL�� +LSRSOD]LMD�LLL�� +LSHUSOD]LMD�LY�� 1HRSOD]LMD�E�� .RQJHQLWDOQL�PLãLüQL�SRUHPHüDML�L�� +LSRWURILMD�LL�� +LSHUWURILMD�LLL�� 1HRSOD]LMD�
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7DEOLFD� �� .ODVLILNDFLMD� WHPSRURPDQGLEXODUQLK� GLVIXQNFLMD� QDVWDOD� X� VXUDGQML� $PHULþNH�
DNDGHPLMH� ]D� NUDQLRPDQGLEXODUQH� SRUHPHüDMH� L� ,QWHUQDFLRQDOQRJ� GUXãWYD� ]D� JODYREROMX� �$PHULFDQ�
$FDGHP\�RI�&UDQLRPDQGLEXODU�GLVRUGHUV�	�,QWHUQDWLRQDO�+HDGDFKH�6RFLHW\��>��@�

��� *ODYREROMH�LOL�IDFLMDOQD�ERO�YH]DQD�X]�SRUHPHüDMH�JODYH��RþLMX��QRVD��VLQXVD��XVWD���]XEL�LOL�GUXJLK�IDFLMDOQLK�L�NUDQLMDOQLK�VWUXNWXUD������ .RVWL�OXEDQMH�XNOMXþXMXüL�L�PDQGLEXOX������ 9UDW������ 2þL������ 8ãL������ 1RV�L�VLQXVL������ =XEL�L�X]�QMLK�YH]DQH�RUDOQH�VWUXNWXUH������ 3RUHPHüDML�WHPSRURPDQGLEXODUQRJ�]JORED������ 3RUHPHüDML�PDVWLNDWRUQLK�PLãLüD������ 70'�������� 'HYLMDFLMD�IRUPH�������� 3RPDN�GLVND���������� 3RPDN�GLVND�V�UHGXNFLMRP���������� 3RPDN�GLVND�EH]�UHGXNFLMH�������� +LSHUPRELOQRVW�������� 'LVORNDFLMD�������� 8SDOQD�VWDQMD���������� 6LQRYLWLV���������� .DSVXOLWLV��������� $UWULWLþQL�SRUHPHüDML���������� 2VWHRDUWUR]D���������� 2VWHRDUWULWLV���������� 3ROLDUWULWLV�������� $QNLOR]D���������� )LEUR]QD�DQNLOR]D���������� .RãWDQD�DQNLOR]D������ 3RUHPHüDML�NUDQLRIDFLDOQLK�PLãLüD�������� 0LRIDVFLMDOQD�ERO�������� 0LR]LWLV�������� 6SD]DP�������� 5HIOHNVQD�NRQWUDNFLMD�������� .RQWUDNWXUD�������� +LSHUWURILMD�������� 1HRSOD]PH�

7DEOLFD���.ODVLILNDFLMD�SUHPD�7UXHORYH�X�>��@�

,��0XVNXODUQH�GLMDJQR]H�D��0LRIDVFLMDOQD�ERO�E��0LRIDVFLDOQD�ERO�V�OLPLWLUDQLP�RWYDUDQMHP�
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,,��3RPDFL�]JOREQH�SORþLFH�D��3RPDN�GLVND�V�UHGXNFLMRP�E��3RPDN�GLVND�EH]�UHGXNFLMH�V�OLPLWLUDQLP�RWYDUDQMHP�F��3RPDN�GLVND�V�UHGXNFLMRP�EH]�OLPLWLUDQRJ�RWYDUDQMD��,,,��$UWUDOJLD��DUWULWLV��DUWR]D�D��$UWUDOJLMD�E��2VWHRDUWUR]D�70=�D�F��2VWHRDUWULWLV�70=�D�

=QDNRYL�L�VLPSWRPL�WHPSRURPDQGLEXODUQLK�GLVIXQNFLMD�
'LMDJQRVWLþNH� ]QDNRYH� NRML� VH� MDYOMDMX� X]� 70'� GLMHOLPR� QD� VLPSWRPH� L�

]QDNRYH>��@���
6XEMHNWLYQH� WHJREH� NRMH� SDFLMHQW� RVMHüD� L� SRYH]XMH� VD� UD]ORJRP� GRODVND� X�

VWRPDWRORãNX� RUGLQDFLMX� QD]LYDPR� VLPSWRPLPD�� 7R� VX� QDMþHãüH�� ERO� X� SRGUXþMX�
åYDþQLK� PLãLüD�� 70=�D� LOL� X� XVQRM� ãXSOMLQL�� QHPRJXüQRVW� RGUH HQLK� IXQNFLMVNLK�
UDGQML�QSU��RWYDUDQMD�LOL�]DWYDUDQMD�XVWD��åYDNDQMD�L�VO���

=QDNRYL VX� REMHNWLYQL� NOLQLþNL� QDOD]L� NRML� WHUDSHXWD� XSXüXMX� QD� SRVWRMDQMH�
RGUH HQH� SDWRORJLMH� NRMLK� SDFLMHQW� QDMþHãüH� QLMH� QL� VYMHVWDQ� LOL� LK� QH� SRYH]XMH� X]�
RVQRYQL� SUREOHP� ]ERJ� NRMHJ� GROD]L�� 1DMþHãüH� VX� WR�� ERO� QD� SDOSDFLMX�� RJUDQLþHQMD�
SRMHGLQLK� NUHWQML� PDQGLEXOH�� ]YXNRYL� X� ]JOREX�� EUXVQH� IDVHWH� QD� ]XELPD��
LQVXILFLMHQFLMD� SRWSRUQRJ� DSDUDWD� �� PRELOQRVW� ]XED�� SXOSLWLV�� JODYREROMH� L�
PLJUHQH>��@�� RWRORãNL� VLPSWRPL� L�PQRJL� GUXJL�PDQMH� SURPLQHQWQL� ]QDNRYL� >�����@���
8NROLNR�SRVWRMH�]QDNRYL�NRML�XND]XMX�QD�70'�EH]�]QDþDMQLK�VXEMHNWLYQLK�VLPSWRPD�
VPDWUDPR� GD� MH� VWRPDWRJQDWL� VXVWDY� NRPSHQ]LUDQ� RGQRVQR� X� JUDQLFDPD� IL]LRORãNH�
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WROHUDQFLMH�XVSUNRV�SRVWRMDQMX�SRUHPHüDMD��7DNYR�VWDQMH�PRåH�WUDMDWL�GXJR�YUHPHQD��
D X�SRMHGLQLP�VOXþDMHYLPD�L�GRåLYRWQR�>��@���

*UDQLFD�L]PH X ]QDNRYD�L�VLPSWRPD�70'�D�þHVWR�QLMH�VDVYLP�MDVQD�WH�VOXåL�
NDR�GLMDJQRVWLþNL�NULWHULM�SUL�SULNXSOMDQMX�DQDPQHVWLþNLK�SRGDWDND��SURFMHQL�SURJUHVLMH�
EROHVWL�L�SURJQR]L��

(SLGHPLRORJLMD�]QDNRYD�L�VLPSWRPD�70'�D�
(SLGHPLRORJLMX� GHILQLUDPR� >��@� NDR�� ]QDQRVW� R� þLPEHQLFLPD� NRML�

GHWHUPLQLUDMX� L� XWMHþX� QD� IUHNYHQFLMX� L� GLVWULEXFLMX� EROHVWL�� R]OMHGD� WH� ]QDNRYD� L�
VLPSWRPD�SRUHPHüDMD� ]GUDYOMD� X� MDVQR� RGUH HQRM� SRSXODFLML��&LOM� HSLGHPLRORJLMH� MH�
UD]YRM�SURJUDPD�L�SRVWXSDND�NRML�üH�XþLQNRYLWR�VSULMHþLWL�ãLUHQMH�EROHVWL� L�RPRJXüLWL�
QMHQR�UDQR�SUHSR]QDYDQMH��SUHYHQFLMX�L�SUHGLNFLMX�UD]YRMD�>��@��

6WXGLMH�NRMH�VX�SRNXãDOH�HSLGHPLRORãNL�REUDGLWL�]QDNRYH�L�VLPSWRPH�70'�D�
�7DEOLFD������SRND]DOH�VX�GD�X�SURVMHNX�����RG�LVSLWLYDQLK�SRSXODFLMD�LPD�EDU�MHGDQ�
VLPSWRP�70'�D��D�X�����WLK�SRSXODFLMD�SURQD HQ�MH�EDU�MHGDQ�RG�]QDNRYD��

7DEOLFD���3UHJOHG�VWXGLMD�R�]QDNRYLPD�L�VLPSWRPLPD�70'�D��SUHX]HWR�L]�2NHVRQ�>��@��
$XWRUL� %URM�� %URM�åHQH�PXãNL� *RGLQH� 3RSXODFLMD� 6�QDMPDQMH�MHGQLP�VLPSWRPRP�

6 QDMPDQMH�MHGQLP�]QDNRP�
1LOQHU�DQG�/DVVLQJ�>��@�

���� �������� ����� GMHFD� ��� ���
(JHUPDUN�±(ULNVVRQ�>��@�

����
����
����

������
������
������

�
���
���

GMHFD�
GMHFD�
GMHFD�

���
���
���

���
���
���*UD]LW�HW�DO��>��@�

���� �������� ������ GMHFD� ��� ���
1LOQHU�>��@� ���� �������� ������ GMHFD� ��� ���
6ZDQOMXQJ�L�5DQWDQHQ�>��@�

���� �������� ������ UDGQLFL� ��� ���

6ROEHUJ�HW�DO� ���� �������� ������ VWXGHQWL� ��� ���
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>��@�3XOOLQJHU�HW�DO��>��@�
���� �������� ������ VWXGHQWL� ��� ���

5LHGHU�HW�DO��>��@�
����� �������� ������ SDFLMHQWL� ��� ���

,QJHYDOO�HW�DO��>��@�
���� ������ ������ UH]HUYLVWL� ��� ���

2VWHUEHUJ�DQG�&DUOVVRQ�>��@�
���� �������� ��� XPLURYOMHQL� ��� ���

�
3URFMHQMXMH� VH� GD� XQDWRþ� YHOLNRM� UDãLUHQRVWL� ]QDNRYD� L� VLPSWRPD� VYHJD� ���

OMXGL� X� FMHORNXSQRM� SRSXODFLML� WUHED� WHUDSLMVNH� ]DKYDWH� UDGL� OLMHþHQMD� 70'�D�
>�����������@��

�
6HGDPGHVHWLK�JRGLQD�GYDGHVHWRJ�VWROMHüD�X�âYHGVNRM�QDVWDMX�SUYH�]QDQVWYHQR�

XWHPHOMHQH� HSLGHPLRORãNH� VWXGLMH� NRMLPD� VH� QDVWRMH� GRELWL� LQIRUPDFLMH� R�
HSLGHPLRORãNRM�SRMDYQRVWL�VLPSWRPD�L�]QDNRYD�70'�D�WH�XþHVWDORVWL�70'�D�X�RSüRM�
SRSXODFLML� >��������@�� QD� RVQRYL� NRMLK� MH� L� UD]YLMHQ� SUYL� LQGH[� SURFMHQH� MDþLQH�
]DKYDüHQRVWL� VWRPDWRJQDWRJ� VXVWDYD� SDWRORãNLP�SURPMHQDPD��+HONLPRY� LQGH[� >��@�
SRVOXåLR� MH� NDR� RVQRYD� X� PQRJLP� HSLGHPLRORãNLP� VWXGLMDPD� NRMH� VX� SRNXãDOH�
LVWUDåLWL�RGQRV�70'�D� L�PQRJLK�þLPEHQLND�YH]DQLK�X]�VWRPDWRJQDWL�VXVWDY��'DOMQMD�
LVWUDåLYDQMD� SRVHELFH� ãYHGVNLK� LVWUDåLYDþD� >��@� GRYHOD� VX� GR� QRYLK� HSLGHPLRORãNLK�
VD]QDQMD� L� þHVWR� NRQWUDYHU]QLK� UH]XOWD� NRML� L� GDQDV� RVWDMX� QHSRWSXQR� UD]MDãQMHQL��
'ZRUNLQ� L� VXUDGQLFL� >��@� SRþHWNRP� GHYHGHVHWLK� � SRVWDYLOL� VX� ]QDQVWYHQH� WHPHOMH�
EXGXüLP�LVWUDåLYDQMX�70'�D�V�QDJODVNRP�QD�SVLKRVRPDWVNH�L�SVLKRVRFLMDOQH�X]URNH��
7LP� MH� RNXSLR� þLWDY� QL]� VWUXþQMDND� L]� UD]OLþLWLK� SROMD� PHGLFLQH�� VWRPDWRORJLMH��
VRFLRORJLMH�L�SVLKRORJLMH��SVLKLMDWULMVNLK�]QDQRVWL��1DMYHüD�SDåQMD�WRJ�WLPD�SRVYHüHQD�
MH� SUREOHPX� NURQLþQH� EROL� WH� SVLKRORãNLP� L� ELKHYLRULVWLþNLP� þLPEHQLFLPD� QR� WD�
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LVWUDåLYDQMD�X�QHGRYROMQRM�PMHUL�XNOMXþXMX�HYDOXDFLMX�RNOX]DOQLK�þLPEHQLND� L�QMLKRY�
XWMHFDM� QD� 70'�H�� 6WDQGDUGL]DFLMD� PMHUD� L� RELOMHåMD� NRMD� VH� XSRWUHEOMDYDMX� X�
GLMDJQRVWLFL�70'�D��LDNR�VD�VRERP�QRVL�PRJXüQRVW�]DQHPDULYDQMD�VXSWLOQLMLK�GHWDOMD�
ELWQLK� ]D� SRMHGLQDþQX� ³FDVH� WR� FDVH´� DQDOL]X�� RPRJXüLOD� MH� GDOMQMX� HYDOXDFLMX� L�
SUHLVSLWLYDQMH� HSLGHPLRORãNLK� PHWRGD� L� VSR]QDMD� R� 70'�D� X� VXYUHPHQLP�
LVWUDåLYDQMLPD��

�
3UHPD� GRVDGDãQMLP� VD]QDQMLPD� VLPSWRPLPD� GLVIXQNFLMD� VPDWUDPR�� ERO� X�

þHOMXVWLPD�L�PLãLüLPD��ERO�X�XKX��JODYREROMH�L�IDFLMDOQX�ERO��OLPLWLUDQH�NUHWQMH�þHOMXVWL��
]YXNRYL� X� 70=�X�� � >�����@�� =QDNRYLPD� 70'�D� VPDWUDPR�� ERO� LQGXFLUDQX�
SDOSDFLMRP�PLãLüD�L�70=��QHSUDYLOQH�NUHWQMH�GRQMH�þHOMXVWL�SUL�]DWYDUDQMX�L�RWYDUDQMX��
SRYHüDQX� PRELOQRVW� MHGQRJ� LOL� JUXSH� ]XEL�� SURPMHQH� X� SDURGRQWX� ]XEL�� RNOX]DOQH�
DEUD]LMVNH� L� DWULFLMVNH� IDVHWH�� LQIUDNFLMH� FDNOLQH�� ]DGHEOMDQMD� L� UHVSRUSFLMH� DOYRODUQH�
NRVWL�� SURPMHQH� X� SXOSL�� GHJHQHUDWLYQH� L� KLSHUIXQNFLMVNH� SRPMHQH� PLãLüD� åYDNþD� L�
MH]LND��WUDXPDWVNH�SURPMHQH�VOX]QLFH�L�MH]LND��SRUHPHüDMH�SRORåDMD�]XEL��SRUHPHüDML�
åYDNDQMD�� JRYRUD�� RNXVD�� RSLSD� L� UHFHSFLMH� EROL� WH� EURMQL� GUXJL� PDQMH� VSHFLILþQL�
]QDNRYL���

=YXNRYL X� 70=�X� MHGDQ� VX� RG� QDMXþHVWDOLMLK� L� QDMNDUDNWHULVWLþQLQLMLK�
VLPSWRPD�70'�D��8þHVWDORVW�]YXNRYD� MDYOMD� VH�X�RWSULOLNH������VOXþDMHYD�X�RSüRM�
SRSXODFLML�������3UL�WRPH�MH�SRWUHEQR�UD]OLNRYDWL�]YXNRYH�NRML�VH�MDYOMDMX�SUL�VYDNRP�
RWYDUDQMX�RGQRVQR�X���RG���SURPDWUDQD�VOXþDMD�L�RQH�NRML�VH�MDYOMDMX�WHN�SRYUHPHQR��
2WSULOLNH� X� ����� VOXþDMHYD� ����� VLPWRPL� NRML� VH� MDYOMDMX� NDR� ãNOMRFDQMH� X� 70=�X�
SURJUHGLUDMX� X� WHåH� GLVIQXNFLMVNH� REOLNH� 70'�D�� âNULSDQMH� L� ]YXNRYL� NUHSLWDFLMVNH�
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QDUDYL�MDYOMDMX�VH�X�GDOHNR�PDQMHP�EURMX�VOXþDMHYD�����±�����L�XND]XMX�QD�]QDþDMQLMX�
SDWRORãNX�SURPMHQX�QHJR�ãNOMRFDQMH���

%RO NDUDNWHULVWLþQD� ]D�70'�QDMLVWUDåHQLML� MH� VLPSWRP� QR� XMHGQR� L� MHGDQ� RG�
VLPSWRPD� NRML� MH� QDMWHåH� LQWHUSUHWLUDWL�� %URMQD� LVWUDåLYDQMD� SRND]DOD� VX� GD� SRVWRML�
YHOLN� EURM� UD]OLþLWLK� EROL� L� V� QMLPD� SRYH]DQLK� X]URND� ������ 1HNL� REOLN� DNXWQH� LOL�
NURQLþQH� EROL� SULVXWDQ� MH� JRWRYR� NRG� VYDNRJ� SDFLMHQWD� NRML� EROXMH� RG� 70'�D�� 3R�
]DKYDüHQRVWL�WNLYD�PRåHPR�MH�NDUDNWHUL]LUDWL�QD�QHXUR�PXVNXODUQX�ERO��ERO�X�70=�X�
L ERO�NRMD�QDVWDMH�X�þHOMXVWLPD��%RO�NDUDNWHULVWLþQD�]D�70'�H�LPD�YHOLN�EURM�GLUHNWQLK�
L LQGLUHNWQLK�X]URND�WH�SDWRIL]LRORãNLK�PHKDQL]DPD�QDVWDQND������VWRJD�MH�L�SRGUXþMH�
LVWUDåLYDQMD� EROL� YUOR� GLQDPLþQR� L� X� NRQVWDQWQRP� UD]YRMX�� 6DPD� VXEMHNWLYQD�
LQWHUSUHWDFLMD� EROL� RYLVQD� MH� L� R� QL]X� SVLKRORãNLK�� NRQVWLWXFLRQDOQLK� L� NDUDNWHUQLK�
þLPEHQLND� �����%RO�X� þHOMXVQRP�]JOREX�SRWDNQXWD�SDOSDFLMRP� MDYOMD� VH�XþHVWDORãüX�
RG���GR�����X�LVWUDåLYDQMLPD�UD]OLþLWLK�DXWRUD�������7DNR�YHOLN�UDVSRQ�X�XþHVWDORVWL�
REMDãQMDYD� VH� UD]OLþLWRãüX� X� SRSXODFLMDPD� NRMH� VX� LVSLWLYDQH� WH� UD]OLþLWRãüX� WHKQLND�
SDOSDFLMH�� ,VWUDåLYDQMH� ûHOLüD� L� VXUDGQLND� ����� SRND]DOR� MH� GD� XþHVWDORVW� EROL� QD�
QHEROHVQLFLPD� X� SRSXODFLML� KUYDWVNLK� YRMQLND� L]QRVL� RNR� ����� %ROQRVW� åYDþQLK�
PLãLüD�QD�SDOSDFLMX�WDNR HU�MH�UD]OLþLWD�V�RE]LURP�QD�DXWRUD�L�SULVWXS������L�NUHüH�VH�X�
UDVSRQR� RG� ��� GR� ����� 9HOLNX� XORJX� X� WDNR� YLVRNRP� SR]LWLYQRP� UH]XOWDWX� LPD�
SDOSDFLMD� SWHULJRLGQRJ� ODWHUDOQRJ� PLãLüD� NRMD� VH� SRND]DOD� ODåQR� SR]LWLYQRP� X�
YHOLNRP� EURMX� VOXþDMHYD� ������ SD� VH� X� QRYLMLP� LVWUDåLYDQMLPD� VXJHULUDMX� GUXNþLMH�
WHKQLNH SDOSDFLMH� åYDþQLK� PLãLüD�� � *ODYREROMH� VH� WDNR HU� SRYH]XMX� X]� 70'�H��
3UYHQVWYHQR� VX� WR� WHQ]LMVNH� UHNXUHQWQH� JODYREROMH� L� SUHPD� QHNLP� LVWUDåLYDQMLPD�
MDYOMDMX�VH�X�����EROHVQLND�NRML�SDWH�RG�70'�D�������,VWUDåLYDQMD�X�NRMLPD�SDFLMHQWL�
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SRYH]XMX� VYRMH� JODYREROMH� VD� VLPSWRPLPD� L� ]QDNRYLPD�70'�D� SRND]XMX� GD� VYHJD�
���EROHVQLND�VPDWUD�GD�SRVWRML�QHNDNYD�YH]D�L]PH X WLK�GYLMX�EROHVWL��������

2JUDQLþHQR� RWYDUDQMH� XVWD� L� RJUDQLþHQMH� SRNUHWQRVWL� PDQGLEXOH� MDYOMD� VH� X�
RWSULOLNH�����±�GR������SRSXODFLMH��V�WLPH�GD�VH�NDR�GLVNULPLQDWLYQD�YHOLþLQD�X]LPD�
DPSOLWXGD�RG����PP�������6DP�L]QRV�RWYDUDQMD�XVWD�X�XVNRM� MH�YH]L�VD�DQDWRPVNLP�
NDUDNWHULVWLNDPD� OLFD� L� JODYH� L� NYDOLWHWQR� PRåH� ELWL� SURFLMHQMHQ� WHN� X]LPDMXüL� VYH�
NDUDNWHULVWLNH� LQGLYLGXDOQRJ� SDFLMHQWD�� � $QWURSRORãND� PMHUHQMD� XWYUGLOD� VX� GD� MH�
SURVMHþQD�YHOLþLQD�RWYDUDQMD� L]PHGMX���� L� ���PP�� D� HNVFHQWULþQLK�NUHWQML� X� OLMHYR� L�
GHVQR�RWSULOLNH������PP��

'HYLMDFLMD�YHüD�RG����PP�MDYOMD�VH�NDR�VLPSWRP�X�RNR�����LVSLWDQLND�����QR�
YUOR�MH�GLVNXWDELODQ�GLMDJQRVWLþNL�þLPEHQLN�]ERJ�RWHåDQH�GLMDJQRVWLNH�L�PMHUHQMD�±�D�X�
PDQMLP�L]QRVLPD�YUOR�MH�þHVW�QDOD]�X�RSüRM�SRSXODFLML���

2GVWXSDQMD� RG� $QJOH� NODVH� ,� � MDYOMDMX� VH� X� RNR� ���� LVSLWDQLND� X� RSüRM�
SRSXODFLML� L�VDPLP�WLPH�SUHGVWDYOMDMX�XþHVWDOX�SRMDYX�X�SRSXODFLML�VD�VLPSWRPLPD�L�
]QDNRYLPD�70'�D�L�RQRM�EH]�QMLK���

$EUD]LMD�L�DWULFLMD�]XEL�LDNR�SULVXWQH�X�YHOLNRJ�EURMD�SDFLMHQDWD�V�70'�D�QLVX�
MHGDQ�RG�]QDNRYD�þLMH�MH�SULVXVWYR�HNVOX]LYQR�YH]DQR�X]�70'�H�>�����@�

6LPSWRPL L� ]QDNRYL� 70'�D� L� QMLKRYL� PH XRGQRVL� YDåQL� VX� RVLP� X�
GLMDJQRVWLFL� SRUHPHüDMD� L� NDR� SUHGLNWRUQL� þLPEHQLFL� UD]YRMD� L� QDSUHGRYDQMD� EROHVWL�
>��@��

�
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8WMHFDM�RNOX]DOQLK�þLPEHQLND�QD�QDVWDQDN�L�UD]YRM�70'�D�
3RUHPHüDML� X� VWRPDWRJQDWRP� VXVWDYX� NRMH� SUHSR]QDMHPR�NDR�70'�H�PRJX�

L]D]YDWL� UD]OLþLWL� þLPEHQLFL� X� JRWRYR� VYLP� GLMHORYLPD� åYDþQRJ� VXVWDYD�� %URMQD�
LVWUDåLYDQMD�QDYRGH�UD]OLþLWH�RNOX]LMVNH�þLPEHQLNH�NDR�X]URþQLNH�L�GRGDWQH�þLPEHQLNH�
70'�D� >��������@�� 3RVWRML� YHOLN� EURM� VWXGLMD� X� NRMLPD� VX� UD]PDWUDQL� RNOX]LMVNL�
þLPEHQLFL�]DMHGQR�VD�]QDNRYLPD�L�VLPSWRPLPD�70'�D�±�VDåHWL�SULND]�WLK�VWXGLMD�GDQ�
MH�X�7DEOLFL����

�
7DEOLFD���6DåHWL�SULND]�LVWUDåLYDQMD�R�RGQRVLPD�RNOX]LMH�L�70'�D��SUHX]HWR�L]�>��@��

$XWRU� %URM�LVSLWDQLND� 0XãNDUFL���äHQH� 'RE� 3RSXODFLMD� 8WYU HQD�SRYH]DQRVW�V 70'�RP�
,VSLWLYDQR�RNOX]DOQR�VWDQMH�:LOOLDPVRQ�	 6LPPRQV�>��@�

��� ������ ����� RUWRGRQWVNL�SDFLMHQWL� QH� �

'H%RHYHU��	 $GULDHQV�>��@�
���� ������� ������ 70'�SDFLMHQWL� QH� �

(JHUPDUN�±�(ULNVVRQ�>��@�
���� �������� ����� GMHFD� GD� SUHUDQL�NRQWDNWL�L�RUW��DQRPDOLMH�*UD]LW�HW�DOO��>��@� ���� �������� ������ GMHFD� GD� NODVD�,,�L�,,,��NULåQL�]DJ��RWYRUHQL�]DJ���©FURZGLQJª�%UDQGW�>��@� ����� �������� ����� GMHFD� GD� SRUHPHüDML�X IURQWL�1HVELWW�HW�DO�>��@� ��� ������ ������ GMHFD� GD� NODVD�,,��GXERNL��RWY��]DJUL]�7KLODQGHU�>��@� ���� �������� ������ VOXþDMDQ�X]RUDN� GD� NODVD�,,,��NULåQL�]DJU��%HUQDO�DQG�7VDPWVRXULV�>��@�

���� ������ ���� SUHGãNOVND�GMHFD� GD� REUQXWL�SULMHNORS�DQW��1LOQHU�>��@� ���� �������� ����� DGROHVFHQWL� GD� SUHUDQL�NRQWDNWL�X�FHQWULNX�L�UDGQD�VWU��6WULQJHUW�	� ��� ����� ������ SDFLMHQWL�V� QH� �
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:RUPV�>��@� 70'�RP�L�NRQWUROD�5LROR�HW�DOO��>��@� ����� �������� ����� VOXþDMDQ�X]RUDN�GMHFD�
GD� NODVD�,,�

*XQQ�HW�DO��>��@� ���� ������ ����� GMHFD� QH� �
'ZRUNLQ�HW�DO��>��@� ���� �������� ������ RGUDVOL� QH� �
3XOLQJHU�HW�DO�>��@� ���� �������� ������ VWXGHQWL� GD� NODVD�,,���
6HOLJPDQ�	�3XOLQJHU�>��@� ���� �������� ������ SDFLMHQWL�L�NRQWUROD� GD� NODVD�,,����&5�0,�SRPDN�!���PP�3XOLQJHU�	�6HOLJPDQ�>��@� ���� �������� ������ SDFLMHQWL�L�NRQWUROD� GD� SRYHüDQ�KRUL]RQWDOQL�SULMHNORS�L�RWYRUHQL�]DJUL]�:DQPDQ�	�$JHUEHUJ�>��@� ���� �� ��� � GD� VPDQMHQ�EURM�NRQWDNDWD�X�0,�&DFFKLRWWL�HW�DO��>��@� ��� ������ ������ SDFLMHQWL�L�NRQWUROD� QH� �
6KLDX�	�&KDQJ�>��@� ����� ��������� ������ VWXGHQWL� GD� SUHUDQL�NRQWDNWL�±�QHUDG��VWU����NRQWDNWL�QD�PRO��SULOLNRP�YR HQMD�3XOOLQJHU�	�6HOLJPDQ�>��@� ���� �������� ������ SDFLMHQWL�L�NRQWUROD� QH� DWULFLMD�

�
5HFHQWQD LVWUDåLYDQMD� ��� SRND]XMX� GD� MRã� XYLMHN� SRVWRML� GLOHPD� R� XOR]L�

RNOX]DOQLK�NRQWDNDWD�X�QDVWDQNX�LOL�SURJUHVLML�70'�D��9HOLNH�UD]OLNH�X�LGHQWLILNDFLML�
WDNYLK� NRQWDNDWD� L� RNOX]DOQLK� VKHPD� XND]XMX� GD� MRã� QLMH�PRJXüH� GDWL� MHGQR]QDþDQ�
RGJRYRU�QD�SLWDQMH�GD� OL�RNOX]LMD�XLVWLQX� LJUD�XORJX�X�SURJUHVLML� L�QDVWDQNX�70'�D��
3UREOHP� SUL� RGUH LYDQMX� NRQWDNDWD� SUHGVWDYOMDMX� QHVWDQGDUGL]LUDQH� PHWRGH�
SULNXSOMDQMD� SRGDWDND� WH� YHOLN� EURM� LQIRUPDFLMD� NRML� VH� GRELYD� WDNYRP� DQDOL]RP��
PMHVWR� NRQWDNWD�� YUVWD� NRQWDNWD�� SRORåDM� þHOMXVWL�� VQDJD� NRQWDNWD�� 8]HYãL� X� RE]LU�
þLQMHQLFX�GD�VYDNL�]XE�X�LGHDOQRM�RNOX]LML�LPD�EDU�GYD�WURWRþNDVWD�NRQWDNWD�NRML�PRJX�



'DYRU�,OOHã� 0DJLVWDUVNL�UDG

��

ELWL�QD�UD]OLþLWLP�PMHVWLPD�V�RE]LURP�QD�DQWDJRQLVWH��RVWDOH�]XEH�X�QL]X�L�þHOMXVW�EURM�
PRJXüLK�RNOX]DOQLK�REOLND�MH�QHPMHUOMLY��7L�SDUDPHWUL�RGJRYRUQL�VX�]D�LQGLYLGXDOQRVW�
VYDNRJ� ]DJUL]D�� D� WLPH� L� ]D� SRWHãNRüH� L]YR HQMD� ]DNRQLWRVWL� L� SUDYLOD� � WH� VWDQGDUGD�
SUDYLOQH�RNOX]LMH���

2GJRYRU� RNROQLK� WNLYD� QD� QHSUDYLOQH� NRQWDNWH� ]XEL� WDNR HU� MH� VWURJR�
LQGLYLGXDOL]UDQ��(YROXFLMVNLP�UD]YRMHP�åYDþQL�VXVWDY�MH�MHGDQ�RG�QDMYDåQLMLK�VXVWDYD�
X RUJDQL]PX� XRSüH� MHU� RPRJXüXMH� SUHKUDQX�� NRPXQLNDFLMX� L� GLVDQMH� ±� VWRJD� MH� L�
ORJLþQR� GD� SUDJ� WROHUDQFLMH� QD� LQ]XOWH� X� åYDþQRP� VXVWDYX� PRUD� ELWL� YLVRN�� 7HN� X�
PDORJ�EURMD�LQGLYLGXD�X�SRSXODFLML�IL]LRORãNL�REUDPEHQL�PHKDQL]PL�ELYDMX�GRYROMQR�
SRUHPHüHQL�WH�GRYHGHQL�GR�JUDQLFD�WROHUDQFLMH��8�WLP�VOXþDMHYLPD�LPDPR�RþLWRYDQMH�
EROQLK�L�GLVIXQNFLMVNLK�PDQLIHVWDFLMD�70'�D��6�RE]LURP�QD�JRUH�QDYHGHQR�RþLWR�MH�GD�
MH� SRYH]DQRVW� RNOX]LMH� L� 70'�NRPSOHNVDQ� SUREOHP� L�PRUD� ELWL� DQDOL]DUQ� X� VNORSX�
FMHORNXSQRJ�VWRPDWRJQDWRJ�VXVWDYD���

�

70'�L�SUHUDQL�NRQWDNWL�]XEL�
3UHUDQL� L� QHRGJRYDUDMXüL� NRQWDNWL� ]XEL� VPDWUDQL� VX� JODYQLP� RNOX]DOQLP��

þLPEHQLNRP� QDVWDQND� L� UD]YRMD� 70'�D� MRã� RG� YUHPHQD� &RVWHQD� L� QMHJRYLK�
VOMGEHQLND��,VWUDåLYDQMD�$JHUEHUJD�L�6DQGVWRUPD�SRND]DOD�VX�GD�X���������QRUPDOQH�
SRSXODFLMH� SRVWRMH� SUHUDQL� NRQWDNWL� X� PDNVLPDOQRM� LQWHUNXVSLGDFLML� LOL� SULOLNRP�
HNVFHQWULþQLK�NUHWQML�>��@��6HOLJPDQQ�L�3XOOLQJHU�VX�SRND]DOL�GD�VX�SUHUDQL�NRQWDNWL�QD�
UDGQRM� L�QHUDGQRM� VWUDQL� WH�DVLPHWULþQL�NRQWDNWL�X�SRORåDMX�FHQWULþQH� UHODFLMH�þHVWL�X�
RSüRM� SRSXODFLML� WH� LK� VH� WHãNR� PRåH� XSRWULMHELWL� NDR� GLVNULPLQDWLYQL� IDNWRU� ]D�
UD]OLNRYDQMH�EROHVQLND�V�70'�RP�L�]GUDYLK�OMXGL�>��@��1DVXSURW�WRPH�SRVWRMH�VWXGLMH�



'DYRU�,OOHã� 0DJLVWDUVNL�UDG

��

>��@� X� NRMLPD� VX� SUHUDQL� NRQWDNWL� QD� QHUDGQRM� VWUDQL� SRYH]DQL� V� SRYHüDQRP�
LQFLGHQFLMRP�70'�D�X� WRM�SRSXODFLML�� �3RMHGLQD� HOHNWURPLRJUDIVND�HNVSHULPHQWDOQD�
LVWUDåLYDQMD� QLVX� SRND]DOD� QLNDNYH� SURPMHQH� X� HOHNWURPLRJUDIVNRP� VLJQDOX� QDNRQ�
XYR HQMD� SUHUDQLK� NRQWDNDWD>�����@��1DVXSURW� WRPH� LVWUDåLYDQMD� GUXJLK� DXWRUD� >����
���������������������������@�GRND]DOD�VX�SURPMHQX�X�PLRHOHNWULþQRP�VLJQDOX�WH�XWMHFDM�
QD NUHWQMH�PDQGLEXOH�>���@��1HNH�VWXGLMH�>@�SRND]XMX�GD�SRVWRML�YH]D�L]PH X 70'�D�
L NRQWDNWD� QD� PRODULPD� SUL� HNVFHQWULþQLP� NUHWQMDPD� PDQGLEXOH�� 3RWDNQXWR� WLP�
LVWUDåLYDQMLPD� �HSLGHPLRORãNH� L� HNVSHULPHQWDOQH� VWXGLMH�GRYHOH� VX�GR�SUHLVSLWLYDQMD�
WDNYLK� ]DNOMXþDND� L� SRND]DOH� GD� SRVWRML� WHN� VODED� NRUHODFLMD� L]PH X RNOX]DOQLK�
LQWHUIHUHQFL� �SUHUDQLK� NRQWDNDWD�� L� 70'�D� >�������������������@�� 6WXGLMH� NRMH� VX�
UD]PDWUDOH�SUHUDQH�NRQWDNWH�X�RVRED�NRMH�VX�YHü�ELOH�OLMHþHQH�]ERJ�70'�D�SRND]DOH�
VX GD�X�REROMHOLK�SUHUDQL�NRQWDNWL�LPDMX�GDOHNR�YHüX�YDåQRVW�L�XWMHFDM�QD�VLPSWRPH�]D�
UD]OLNX�RG�]GUDYH�SRSXODFLMH�����2VLP�SRVWRMDQMD�SUHUDQRJ�NRQWDNWD�ELWQD��MH�L��YUVWD��
PMHVWR��RNROLQD�X�NRMRM�QDVWDMX��VLOH�NRMH�VH�UD]YLMDMX�QD�]DKYDüHQLP�]XELPD�WH�þLWDY�
QL]�GUXJLK�IL]LRORãNLK�L�SDWRORãNLK�þLPEHQLND��=ERJ�UHODWLYQR�ORãLK�GHILQLFMD�SUHUDQLK�
NRQWDNWD� L� XYMHWD� X� NRMLPD� QDVWDMX� >���@� SRWUHEQD� VX� GDOMQMD� LVWUDåLYDQMD� NRMD� üH�
REMHNWLYQR�SURFLMHQLWL�XORJX�SUHUDQLK�NRQWDNDWD�QD�UD]YRM�70'�D��

70'�L�VNUDüHQL�]XEQL�QL]RYL��JXELWDN�PRODUD��
*XELWDN� YHUWLNDOQH� SRWSRUH� X]URNRYDQ� JXELWNRP� VWUDåQMLK� ]XEL� VPDWUDR� VH�

RGJRYRUQLP�]D�SRYHüDQR�RSWHUHüHQMH�70=�D� L�SUHGQMLK�]XEL��6PDWUDOR� VH�GD� WDNYR�
RSWHUHüHQMH� SRJRGXMH� QDVWDQNX� ]YXNRYD� X� 70=�X�� SRUHPHüDMLPD� GLVN�NRQGLO�
NRPSOHNVD� L� RVWHRDUWUR]RP� >���������������@�� 1RYLMD� LVWUDåLYDQMD� >�������@�
SRND]DOD� VX� GD� QHPD� HJ]DNWQLK� GRND]D� ]D� WDNYH� WYUGQMH� X� VOXþDMHYLPD� JGMH� VX�



'DYRU�,OOHã� 0DJLVWDUVNL�UDG

��

VDþXYDQL� SUHPRODUL� WH� GD� WHUDSLMD� SDUFLMDOQLP� SURWH]DPD� VD� SURGXåHQLP� VHGORP� QH�
XEODåDYD� VLPSWRPH� 70'�D� X� VOXþDMHYLPD� NDG� VX� SULVXWQL� VNUDüHQL� ]XEQL� OXNRYL� L�
]QDNRYL�L�VLPSWRPL�70'�D���

1DVXSURW�WRPH�JXELWDN�MHGQRJ�]XED�X�SRGUXþMX�SUHPRODUD�GRYRGL�GR�JXELWND�
RNOX]DOQLK� NRQWDNWD� X� SRGUXþMX� NRMH� VPDWUDPR� åYDþQLP� FHQWURP�� 1HSRVWRMDQMH�
DQWDJRQLVWLþNLK� NRQWDNWD� GRYRGL� GR� SRPLFDQMD� ]XEL� X� YHUWLNDOQRP� L� ODWHUDOQLP�
VPMHURYLPD� SUL� þHPX� QDVWDMX� QRYL� NRQWDNWL� PH X ]XELPD�� =ERJ� QHIL]LRORãNRJ�
SRORåDMD�WDNYLK�]XEL�X�þHOMXVWLPD�WDNYL�NRQWDNWL�SUHGVWDYOMDMX�PMHVWD�JGMH�VH�MDYOMDMX�
QHIL]LRORãNH� VLOH� L� RãWHüHQMD� ]XEL�� DOYHRODUQH� NRVWL� L� SDURGRQWD�� =DãWLWQLP�
PHKDQL]PLPD� WDNYD� PMHVWD� VH� SRNXãDYDMX� L]EMHüL� ãWR� GRYRGL� GR� WUDMQH� DNWLYDFLMH�
SRMHGLQLK� GLMHORYD� PLãLüD� L� QHXURPXVNXODUQLK� PHKDQL]DPD�� 'XJRWUDMQLMH� WDNYR�
GMHORYDQMH� GRYRGL� GR� YHüHJ� RSHWHUHüHQMD� SRMHGQLK� PLãLüD� X� åYDþQRP� VXVWDYX��
3RVOMHGLFD� SRYHüDQH� PLãLüQH� DNWLYQRVWL� PRåH� ELWL�� PLãLüQL� XPRU�� PLãLüQD� ERO� L�
SRYHüDQMH�RSWHUHüHQMD�DOYHROQH�NRVWL�L�WHPSRURPDQGLEXODUQLK�]JORERYD��6�YUHPHQRP�
WDNYR�RSWHUHüHQMH�GRYRGL�GR�SRUHPHüDMD�X�MHGQRP�RG�]DKYDüHQLK�WNLYD�NRML�QDGLOD]L�
IL]LRORãNH� NRPSHQ]DFLMVNH� PHKDQL]PH� WH� VH� MDYOMDMX� VLPSWRPL� NDUDNWHULVWLþQL� ]D�
70'�H��

70'�L�YHUWLNDOQL�SULMHNORS�>RYHUELWH@�
9HUWLNDOQL�SULMHNORS�]XEL�VSRPLQMH�VH�NDR�YDåDQ�GRGDWQL�þLPEHQLN�X�UD]YRMX�

70'�D��8�LVWUDåLYDQMLPD�X�RSüRM�SRSXODFLML�SURVMHþDQ�SUHNORS�L]QRVLR�MH�RG������GR�
����� PP� >���� ���@�� 'XERNLP� ]DJUL]RP� ±� RNOX]DOQLP� VWDQMHP� NRMH� NDUDNWHUL]LUD�
YHUWLNDOQL� SUHNORS� LQFL]LYD� YHüL� RG� �� PP� LOL� YHüL� RG� ���� YLVLQH� VDPRJ� ]XED�
>�������@� ±� SRND]XMH� YLVRNX� SRYH]DQRVW� VD� VLPSWRPLPD� L� ]QDNRYLPD� 70'�D��
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+RUL]RQWDOQL� SULMHNORS� QLMH� ]DVHEQR� VWDQMH� YHü� VH� MDYOMD� X]� MHGQX� LOL� YLãH� YHüLK�
RUWRGRQWVNLK� DQRPDOLMD� WH� GRSULQRVL� QDVWDQNX� L� UD]YRMX� 70'�D� NDR� SRVOMHGLFD� WLK�
DQRPDOLMD�LOL�NDR�SRVOMHGLFD�OLMHþHQMD�WLK�DQRPDOLMD���

9HUWLNDOQL�SULMHNORS�SUHGQMLK� ]XEL�YDåDQ� MH� þLPEHQLN�YR HQMD�PDQGLEXOH�SUL�
HNVFHQWULþQLP� NUHWQMDPD� WH� SUHGVWDYOMD� MHGDQ� RG� WUDMHNWRULMD� NRMLPD� VH� SUHQRVH�
IXQNFLMVNH� L� SDUDIXQNFLMVNH� VLOH�� (OLPLQDFLMD� WDNYH� ELWQH� NRPSRQHQWH� SUHGVWDYOMD�
]QDþDMDQ� XWMHFDM� QD� VWDELOQRVW� VWRPDWRJQDWRJ� VXVWDYD� LDNR� VX� WRþQL� PHKDQL]PL�
SDWRORãNRJ�GMHORYDQMD�QHSR]QDWL����

70'�L�RUWRSHGVND�VWDELOQRVW�PDQGLEXOH�
3RG� RUWRSHGVNRP� VWDELOQRãüX� PDQGLEXOH� SRGUD]XPLMHYDPR� PH XRGQRV�

SRORåDMD� FHQWULþQH� UHODFLMH� �&5�� L� PDNVLPDOQH� �0,�� LQWHUNXVSLGDFLMH�� &HQWULþQX�
UHODFLMX� X� RYRP� VOXþDMX� GHILQLUDPR� NDR� QDMRSWLPDOQLML� PXVNXORVNHOHWDOQL� SRORåDM�
PDQGLEXOH�NRML�RGUåDYDMX�PLãLüL�HOHYDWRUL�L�P��SWHULJRLGHXV�ODWHUDOLV�SDUV�LQIHULRU��8�
WRP� SRORåDMX� GLVN� MH� RSWLPDOQR� SRVWDYOMHQ� WDNR� GD� QMHJRY� QDMWDQML� GLR�� RGQRVQR�
FHQWDU� URWDFLMH� NRQGLOD� JOHGD� VXSHURDQWHULRUQR�� 8� RWSULOLNH� ���� OMXGL� X� RSüRM�
SRSXODFLML� �SRORåDML�&5�L�0,�VH� �SRGXGDUDMX����������8�RVWDWNX�SRSXODFLMH�NRG�NRMH�
QLVX� SULVXWQL� VLPSWRPL� 70'�D� SRVWRML� PDOHQD� GLVSURSRUFLMD�PH X WD� GYD� SRORåDMD�
NRMD� L]QRVL� ������ PP�� 3RãWR� VX� VLOH� NRMH� UD]YLMD� VWRPDWRJQDWL� VXVWDY� WLMHNRP�
VYDNRGQHYQH� IXQNFLMH�GRQHNOH� L�RãWHüXMX�åYDþQL� VXVWDY�±�QMLKRY�QHVNODG�GRYRGL�GR�
RþLWRJ� � L� NRQWLQXLUDQRJ� RãWHüHQMD� VYLK� SRWSRUQLK� VWUXNWXUD� V� SRVOMHGLþQLP�
SUHPDãLYDQMHP�UHSDUDWRUQLK�NDSDFLWHWD��.DGD�WD�RUWRSHGVND�QHVWDELOQRVW�EXGH�YH]DQD�
X] SDUDIXQNFLMVNH�DNWLYQRVWL�NRMLPD�VH�SURGXFLUDMX�VLOH�L�QHNROLNR�SXWD�YHüH�RG�RQLK�
IL]LORãNLK� WDGD� MH� WD� � GLVSURSRUFLMD� YHüD� RG� ©QRUPDOQLKª� YULMHGQRVWL� WH� ]DVLJXUQR�
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GRYRGL� GR� QHXURPXVNXODUQLK� SRUHPHüDMD� >�������@�� 6PDQMHQ� EURM� RNOX]DOQLK�
NRQWDNWD��GRYRGL�GR�SRMDþDQRJ�SULMHQRVD�VLOD�SXWHP�NRQGLOD�ãWR�GHVWDELOL]LUD�SULMHQRV�
VLOD�L�PRåH�GRSULQLMHWL�QDVWDQNX�L�UD]YRMX�RãWHüHQMD�NDUDNWHULVWLþQLK�]D�70'��

70'�L�RUWRGRQWVNH�DQRPDOLMH�
%URMQD� LVWUDåLYDQMD� >���������������@� XND]DOD� VX� QD� SRYH]DQRVW� L]PH X

]QDNRYD L�VLPSWRPD�70'�D��1DMþHãüH�DQRPDOLMH�NRMH�VH�YH]XMX�X]�70'�D�VX��NODVH�
,,���� NODVD� ,,��� L� NODVD� ,,,� SR� $QJOH�X�� NULåQL� ]DJUL]� L� REUQXWL� SULMHNORS� ]XEL��
©FURZGLQJª�� SRPDN� VUHGLQH� ]XELQLK� QL]RYD� RG� PHGLMDOQH� OLQLMH�� RWYRUHQL� ]DJUL]� L�
GXERNL ]DJUL]�� 1DVXSURW� WRPH� SRVWRMH� L� LVWUDåLYDQMD� � NRMD� RSRYUJDYDMX� ELOR� NDNYX�
YH]X L]PH X RUWRGRQWVNLK� DQRPDOLMD� L� X]URþQLK� þLPEHQLND� 70'�D����������� 3UL�
UD]PDWUDQMX� WRJ� SUREOHPD� SRWUHEQR� MH� QDSUDYLWL� MDVQX� SURFMHQX� HNVWHQ]LYQRVWL� L�
L]UDåHQRVWL��DQRPDOLMH�WH�HYDOXLUDWL��SRUHPHüDM�NRMHJ�L]D]LYD�X�åYDþQRP�VXVWDYX�±�WHN�
WDNYR� UD]PDWUDQMH� XND]DW� üH� QD� VWYDUQX� XORJX� RUWRGRQWVNLK� DQRPDOLMX� X� QDVWDQNX� L�
UD]YRMX�70'�D��

2GVWXSDQMD� RG� $QJOH� NODVH� ,� � MDYOMDMX� VH� X� RNR� ���� LVSLWDQLND� X� RSüRM�
SRSXODFLML� L�VDPLP�WLPH�SUHGVWDYOMDMX�XþHVWDOX�SRMDYX�X�SRSXODFLML�VD�VLPSWRPLPD�L�
]QDNRYLPD� 70'�D� L� RQRM� EH]� QMLK�� � %URMQL� DXWURL� GRYRGH� X� VXPQMX� SRYH]DQRVW�
þLPEHQLND�70'� L�RUWRGRQWVNLK� DQRPDOLMD� ������������� þLPH� MH�RYD�X]UXRþQRVW� MRã�
XYLMHN�GLVNXWDELOQD��

�
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8ORJD�LDWURJHQLK�þLPEHQLND�X�QDVWDQNX�L�UD]YRMX�70'�D�
1RYLMD�LVWUDåLYDQMD�LVWLþX�XORJX�LDWURJHQLK�þLPEHQLND�X�SURPRFLML� L�QDVWDQNX�

70'� ]D� NRMH� VX� RGJRYRUQL� VWRPDWROR]L� L� QHDGHNYDWQL� LOL� SULYLGQR� DGHNYDWQL�
QDGRPMHVFL�� ]DKYDWL� L� WHUDSLMVNL� SRVWXSFL� >�����������@�� 2G� VYLK� VWRPDWRORãNLK�
GLVFLSOLQD� QDMYHüL� UL]LN� ]D� SRWHQFLMDOQR� L]D]LYDQMH� 70'�D� LPDMX� SURWHWLND� L�
RUWRGRQFLMD�� 2EMH� GLVFLSOLQH� PLMHQMDMX� GUDVWLþQR� RNOX]DOQH� SRYUãLQH� L� QMLKRY�
PH XRGQRV�� ,DNR� QH� SRVWRMH� ORQJLWXGLQDOQD� ©HYLGHQFH� EDVHGª� LVWUDåLYDQMD� � NRMD� EL�
GDOD� GHILQLWLYDQ� RGJRYRU� R� XOR]L� SURWHWVNLK� L� RUWRGRQWVNLK� ]DKYDWD� X� QDVWDQNX� L�
UD]YRMX� 70'�D�� SRVWRMH� EURMQH� QD]QDNH� NRMH� XND]XMX� QD� WR� GD� SRJUHãNH� X� WLP�
SRVWXSFLPD� XWMHþX� QD� 70'�H� X� SRMHGLQLP� VOXþDMHYLPD� >�������@�� 3URWHWVNL� L�
RUWRGRQWVNL� ]DKYDWL� RVLP� ãWR�PRJX� X]URNRYDWL� QDVWDQDN� L� SURJUHVLMX� 70'�H�PRJX�
ELWL�L�WHUDSLMVNL�SRVWXSFL�X�NRQWUROL�L�OLMHþHQMX�LVWLK��6WRPDWRORãNL�]DKYDWL�PRGLILFLUDMX�
LOL RNOX]DOQH�SRYUãLQH�LOL�þLPEHQLNH�NRML�NRQWUROLUDMX�NUHWQMH�PDQGLEXOH�L�QD�WDM�QDþLQ�
XWMHþX�QD�VNODG�FMHORNXSQRJ�åYDþQRJ�VXVWDYD��

5HVWRUDWLYQL�]DKYDWL�NRML�PRGLILFLUDMX�RNOX]DOQH�SRYUãLQH�
6YL� ]DKYDWL� NRML� PLMHQMDMX� RNOX]DOQH� SRYUãLQH�� OLMHþHQMH� NDULMHVD�� SHþDüHQMH�

ILVXUD�� L]UDGD� ILNVQR� SURWHWVNLK� QDGRPMHVWDND�PRJX�ELWL� X]URN� LOL� GRGDWQL� þLPEHQLN�
SUL�QDVWDMDQMX�70'�D�� ,VWUDåLYDQMD�NRMD�EL�GRND]DOD�XWMHFDM� WLK�þLPEHQLND�ULMHWND�VX�
QR SRVWRMHüD�XND]XMX�QD�þLQMHQLFX�GD�MH�LQFLGHQFLMD�70'�D�YHüD�X�RVRED�NRMH�VX�ELOH�
SRGYUJQXWH� VWRPDWRORãNRP� WUHWPDQX� QDVSUDP� RQLK� þLMD� MH� GHQWLFLMD� LQWDNWQD�
>�������@�� .LOQEHUJH� MH� RSLVDR� VLWXDFLMX� X� NRMRM� SRYHüDQH� NRQWXUH� VWUDåQMH� SORKH�
LQFL]LYD� GRYRGH� GR� UHWUX]LMVNRM� SRORåDMD� PDQGLEXOH�� 7DNDY� SRORåDM� PDQGLEXOH� L�
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NRQGLOD�VWYDUD�SULWLVDN�QD�GREUR�YDVXNXODUL]LUDQR� L� LQHUYLUDQR�UHWURGLVNDOQR� WNLYR� WH�
VH MDYOMD� XPRU�PLãLüD�� ERO� X� 70=�X� L� VDP� WDM� SRORåDM�PRåH� ELWL� SUHGLVSR]LFLMD� ]D�
DQWHULRUQL�SRPDN�GLVND���

0RGLILNDFLMD�þLPEHQLND�YR HQMD�PDQGLEXOH�
0RGLILNDFLMD�SDODWLQDOQLK�SORKD�JRUQMLK� LQFL]LYD� L�YHVWLEXODUQLK�SORKD�GRQMLK�

LQFL]LYD� XWMHþH� QD� NRPSRQHQWX� NRMD� NRQWUROLUD� NUHWQMH� PDQGLEXOH� NRMX� QD]LYDPR�
DQWHULRUQR� YR HQMH�� )HUUDULR� L� VXUDGQLFL� >���@� WH� .RKQR� L� 1DNDQR� >���@� SRYH]XMX�
QHIL]LORãNR� DQWHULRUQR� YR HQMH� �W]Y�� HQJ�� ³IODW� DQWHULRU� JXLGDQFH´�� V� SRVOMHGLþQLK�
GHYLMDFLMD�X�NUHWQMDPD�NRQGLOD�L�PDQGLEXOH����

.RPSHQ]DFLMVNH�NULYXOMH�±�:LOOVRQRYD� L�6SHHRYD�X�GLUHNWQRP�VX�RGQRVX�VD�
SRORåDMHP�]XEL�X�]XEQLP�OXNRYLPD�WH�YLVLQRP��VPMHURP�SUXåDQMD�L�QDJLERP�NYUåLFD�
JRUQMLK� L� GRQMLK� ]XEL�� 6WXGLMH� NRMH� VX� SRNXãDOH� SURFLMHQLWL� XWMHFDM� NRPSHQ]DFLMVNLK�
NULYXOMD� QD� ]QDNRYH� L� VLPSWRPH� 70'�D� SRND]DOH� VX� SRYH]DQRVW� L]PH X YHüH�
]DNULYOMHQRVWL� RELMX� NRPSHQ]DFLMVNLK� NULYXOMD� L� SUREOHPLPD� GLVN�NRQGLO� NRPSOHNVD�
70=�D�>���@��

3R]QDWR MH�GD�L]PMHQH�X�YHUWLNDOQRM� L�KRUL]RQWDOQRM�GLPHQ]LML�RNOX]LMH�XWMHþX�
QD 70=�H��PLãLüH�ELOR�X�UHODNVDFLMVNRP�LOL�SRWLFDMQRP�SRJOHGX��3ULOLNRP�SRYLãHQMD�
RNOX]DOQH�GLPHQ]LMH�VDPD�QDUDY�RNOX]DOQLK�NRQWDNDWD�RGUHGLW�üH�VPMHU�GMHORYDQMD�VLOD�
R þHPX�üH�L�XWMHFDM�QRYRQDVWDOLK�RGQRVD�QD�PLãLüH�L�]JORERYH�VWRPDWRJQDWRJ�VXVWDYD��
3UHHNVWHQ]LYQR� SRYLãHQMH� RNOX]LMVNH� GLPHQ]LMH� SRVWLJQXWR� ILNVQR� SURWHWVNLP� LOL�
PRELOQR� SURWHWVNLP� UDGRYLPD� NRMH� QDGLOD]L� SRORåDM� IL]LRORãNRJ� PLURYDQMD� PLãLüD�
JRWRYR�XYLMHN�GRYRGL�GR�SUREOHPD�X�JRYRUX�L�åYDNDQMX�WH�XPDUD�åYDþQH�PLãLüH�ãWR�
PRåH�GRYHVWL�GR�NURQLþQH�PLDOJLMH>���@���
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'LMDJQRVWLþNH�PHWRGH�GHWHNFLMH�]QDNRYD�L�VLPSWRPD�70'�D��
3UHSR]QDYDQMH� L� SULKYDüDQMH� GLMDJQR]H� 70'�H� RWHåDQR� MH� VDPRP� ãLULQRP�

SRMPD�� EURMQRãüX� HWLRORãNLK� þLPEHQLND� L� PRJXüQRVWL� QMLKRYH� LQWHUDNFLMH� WH�
RJUDQLþHQMLPD� GLMDJQRVWLþNLK� PHWRGD�� 6WRJD� MH� ]D� XVSMHãQX� GHWHNFLMX� L� OLMHþHQMH�
70'�D� SRWUHEQR� LVNXVWYR�� HNVWHQ]LYQR�]QDQMH� L� RGOLþQR� SR]QDYDQMH� VWRPDWRJQDWRJ�
VXVWDYD�L�VXVMHGQLK�VWUXNWXUD��-DVDQ�SRVWXSDN�L�RSLV�SULQFLSD�SR�NRMLPD�VX�VNXSOMDQL�
SRGDFL� L]QLPQR� MH� ELWDQ� ]D� HSLGHPLRORãND� LVWUDåLYDQMD�� D� XMHGQR� RPRJXüXMH� L�
XVSRUHGLYRVW� NOLQLþNLK� QDOD]D� X� UD]OLþLWLP� SUDNVDPD� L� L]PH X UD]OLþLWLK� SDFLMHQDWD��
6WRJD� MH� L]QLPQR� ELWQR� XSR]QDWL� GRVDGDãQMD� VD]QMD� R� QDþLQLPD� SULNXSOMDQMD� WLK�
SRGDWDND�L�SULQFLSLPD�NRML�VH�RGQRVH�QD�GLMDJQR]X�70'�D��

$QDPQH]D�
$QDPQHVWLþNL� SRGDFL� þLQH� MHGQX� RG� QDMYDåQLMLK� NRPSRQHQWL� X� GLMDJQRVWLFL�

70'�D�� 8� YHOLNRP� EURMX� VOXþDMHYD� PRJXüH� MH� SRVWDYLWL� SUHOLPLQDUQX� GLMDJQR]X� L�
]DSRþHWL� OLMHþHQMH� YHü� QD� RVQRYX� VSHFLILþQLK� SRGDWDND� GRELYHQLK� DQDPQHVWLþNLP�
XSLWQLNRP� LOL� LVSLWLYDQMHP�� 6YDND� DQDPQH]D� PRUD� VDGUåDYDWL� QHNROLNR� RVQRYQLK�
HOHPHQDWD����� UD]ORJ� LOL� UD]ORJH�]ERJ�NRMLK�VH�SDFLMHQW� MDYLR�����SRGDWNH�R� UD]YRMX� L�
MDYOMDQX�JODYQLK�WHJRED�>SRYLMHVW�EROHVWL@�����RSüX�PHGLFLQVNX�DQDPQH]X�����GHQWDOQL�
VWDWXV�L�VSHFLILþQX�VWRPDWRORãNX�DQDPQH]X�����SRGDWNH�R�åLYRWX��QDYLNDPD�L�RVWDOLP�
SUREOHPLPD�SDFLMHQWD�>���������@���

3RGDWNH R�JODYQRM�WHJREL�L�UD]ORJ�GRODVND�SDFLMHQWD�SRWUHEQR�MH�]DELOMHåLWL�YHü�
SULOLNRP� SUYRJ� SRVMHWD�� 3RYLMHVW� EROHVWL� XNOMXþXMH�� GDWXP� SUYRJ� SRMDYOMLYDQMD�
VLPSWRPD�� QDþLQ� QD� NRML� VX� VLPSWRPL� QDVWXSLOL�� NDUDNWHWHU�� LQWHQ]LWHW�� WUDMDQMH��
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IUHNYHQFLMX�� ORNDFLMX�� UHPLVLMH�� VLPSWRPD�� 3RWUHEQR� MH� WDNR HU� XRþLWL� SRQDãDQMH�
WLMHNRP� YUHPHQD�� þLPEHQLNH� NRML� SRMDþDYDMX� L� XEODåXMX� VLPSWRPH� WH� UH]XOWDWH�
SUHWKRGQLK�WHUDSLMVNLK�SRVWXSDND���

2SüD� PHGLFLQVND� DQDPQH]D� X� VOXþDMHYLPD� VXPQMH� QD� 70'�H� XNOMXþXMH��
GRVDGDãQMH� RSHUDWLYQH� ]DKYDWH�� KRVSLWDOL]DFLMH�� WUDXPH� L� EROHVWL�� VWHþHQH� L� UD]YRMQH�
DQRPDOLMH�L�XSRUDEX�OLMHNRYD�>���@��

'HQWDOQL�VWDWXV� L� VWRPDWRORãND�DQDPQH]D�XNOMXþXMX�SRGDWNH�R�VWDQMX�X�XVQRM�
ãXSOMLQL��SULMDãQMLP�SRUHPHüDMLPD�]GUDYOMD�XVQH�ãXSOMLQH�L�WHUDSLMVNLP�SRVWXSFLPD�WH�
QDYLNDPD��KLJLMHQL�L�VWDYX�SUHPD�RUDOQRP�]GUDYOMX���

3RGDFL�R�åLYRWX�L�QDYLNDPD�SRPDåX�X�LGHQWLILNDFLML�NRQWULEXWLYQLK�þLPEHQLND�
NRML�SRPDåX�UD]YRM�EROHVWL�LOL�RWHåDYDMX�WHUDSLMVNH�SRVWXSNH���

%URMQD LVWUDåLYDQMD� >�������������������@� � XND]DOD� VX� ELKHYLRULVWLþNL� L�
SVLKRVRFLMDOQL� þLPEHQLFL� LPDMX� YHOLN� XWMHFDM� QD� VLPSWRPH� 70'�D�� 3VLKRORãNL�
þLPEHQLFL�PRJX�LQLFLUDWL��SRWLFDWL�L�RGUåDYDWL�SDWRORãNR�VWDQMH�LOL�ELWL�SRVOMHGLFD�LVWRJ��
8 VYUKX� REMHNWLYQLMH� SURFMHQH� SVLKRORãNRJ� VWDQMD� YH]DQRJ� X]� 70'� UD]YLMHQL� VX�
WHVWRYL�SRSXW�+RPHV�L�5DKH�VNDOH�>���@��,03$7+�>���@�L�70-�VFDOH>�������@��

.OLQLþNL�SUHJOHG�
.OLQLþNL�SUHJOHG�SDFLMHQWD�QDNRQ�DQDPQH]H�VOLMHGHüL�MH�YDåDQ�L]YRU�SRGDWDND�

NRML�QDP�RPRJXüXMH�VSHFLILþQLMX�GLMDJQR]X� L�SUHGVWDYOMD�ED]X�]D�RGOXNX�R�GDOMQMLP�
SUHWUDJDPD�� =ERJ� VSHFLILþQRVWL� NOLQLþNRJ� SUHJOHGD� NRMLPD� WUDåLPR� ]QDNRYH� L�
VLPSWRPH� 70'�D� QD]LYDPR� JD� ©IXQNFLMVND� DQDOL]D� VWRPDWRJQDWRJ� VXVWDYDª>���@��
.OLQLþNL�QDOD]�RYLVDQ�MH�R�LVSLWLYDþX�L�SRVWXSFLPD�LVSLWLYDQMD�>���@��
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3UHPD� SRGUXþMLPD� X� NRMLPD� VH� PRJX� MDYLWL� HWLRORãNL� þLPEHQLFL� L� ODNãHJ�
L]YR HQMD� NOLQLþNL� SUHJOHG�PRåHPR� SRGLMHOLWL� QD�� DQDOL]X� RNOX]LMH�� DQDOL]X� IXQNFLMH�
WHPSRURPDQGLEXODUQRJ�]JORED�L�DQDOL]X�PLãLüD�L�QHXURPXVNXODUQRJ�VXVWDYD��

$QDOL]D�RNOX]LMH�
2VQRYX� ]D� DQDOL]X� RNOX]LMH� SUHGVWDYOMD� VWDQGDUGQL� VHW� LQVWUXPHQDWD� L�

SRVWXSDND� NRML� XSRWUHEOMDYD� VWRPDWRORJ� SUL� SUHJOHGX� XVQH� ãXSOMLQH�� 1R� ]D� SRWSXQ�
SUHJOHG�SRWUHEQL�VX�L�JQDWRORãNL�DUWLNXODFLMVNL��SDSLUL���7L��SDSLUL��VX�X�ELWL�SODVWLþQH�
IROLMH��LPDMX�QD�MHGQRM�LOL�REMH�VWUDQH�QDQHVHQ�VORM�ERMH�L�GHEOMLQH�VX�RG����GR�QDMYLãH�
���PLNURPHWDUD� >��������@��2VLP�RERMHQLK�SRVWRML� L�QHRERMHQL� �SDSLU��NRML� VOXåL�]D�
ILQX�SURYMHUX�RNOX]DOQLK�NRQWDNDWD���W]Y��VKLP�VWRFN�IROLMD��1MLKRYD�GHEOMLQD�MH�RNR���
PLNURPHWDUD� L� YUOR� MH� RWSRUQD� QD� WUJDQMH�� 8SRWUHEOMDYDPR� NRPELQDFLMX� GYD� SDSLUD�
UD]OLþLWLK�ERMD�QSU��]HOHQL�L�FUYHQL�NDNR�ELVPR�UD]OLNRYDOL�LPSUHVLMH�QDVWDOH�X�SRORåDMX�
PDNVLPDOQH� LQWHUNXVSLGDFLMH� RG� LPSUHVLMD� QDVWDOLK� SULOLNRP� HNVFHQWULþQLK� NUHWQML�
PDQGLEXOH��

�

�
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6OLND���D�,VSLWLYDQMH�NRQWDNWD�]XEL�X�SRORåDMX�PDNVLPDOQH�LQWHUNXVSLGDFLMH��FUYHQL�DUWLNXODFLMVNL�SDSLU���E SULOLNRP�HNVFHQWULþQLK�NUHWQML��]HOHQL�DUWLNXODFLMVNL�SDSLU��
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6OLND���5H]XOWDWL�IXQNFLMVNH�DQDOL]H�GYRERMQLP�DUWLNXODFLMVNLP�SDSLURP�
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3ULOLNRP�SUHJOHGD�SUYR�VH�YL]XDOQR�SUHJOHGDMX�]XEL�L�SULSDGDMXüD�JLQJLYD�WH�VH�
SDåOMLYR�HYDOXLUD�XWMHFDM�RNOX]LMH��UDVSRUHGD�L�REOLND�]XEL��SURWHWVNLK�QDGRPMHVWDND�L�
NRQ]HUYDWLYQLK�]DKYDWD�QD�FMHORNXSQL�VWRPDWRJQDWL�VXVWDY��9LGOMLYH�SRVOMHGLFH�WUDXPH�
GHQWLFLMH� QDMþHãüH� VX�� SRMDþDQD� DEUD]LMD� L� WURãHQMH� SRMHGLQLK� ]XEL�� EUXVQH� IDVHWH��
6WLOOPDQRYL�UDVFMHSL�QD�JLQJLYL�L]ORåHQLK�]XEL�WH�SXOSLWLþQL�ERORYL�QDL]JOHG�SRWSXQLK�L�
]GUDYLK� ]XEL�� 0HWRGRP� SHUNXVLMH� VH� SURYMHUDYDMX� � ]XEL� X� SRWUD]L� ]D� EROQLP�
VHQ]DFLMDPD� NRMH� MH� UDGL� SRX]GDQLMH� GLMDJQRVWLNH� QDNRQ� WRJD� SRWUHEQR� YL]XODL]LUDWL�
QHNRP�RG�DGHNYDWQLK�5WJ�PHWRGD��3DURGRQW���RGQRVQR�SRMDþDQX�PRELOQRVW�MHGQRJ�LOL�
YLãH� ]XEL� L]ORåHQLK� WUDXPL� SURYMHUDYD� VH� SRVWDYOMDQMHP� GUãNH� RJOHGDOD� QD�
YHVWLEXODUQX� SORKX� ]XED� L� GUãND� VRQGH� LOL� SUVWRP� QD� RUDOQRM� VWUDQL� ]XED�� /DJDQRP�
SULPMHQRP� VLOH� SURFMHQMXMHPR� PRELOQRVW� VYDNRJ� SRMHGLQRJ� ]XED�� 3RPLþQRVW�
SRMHGLQLK�]XEL�WRþQLMH�PMHULPR�HOHNWURQLþNLP�DSDUDWRP�±�3HULRPHWURP��6LHPHQV�����

$QDOL]X�RNOX]LMH�L�RNOX]DOQLK�NRQWDNDWD�PRJXüH�MH�SURYHVWL�GLUHNWQR�X�XVWLPD�
SDFLMHQWD� L� LQGLUHNWQR� X� DUWLNXODWRUX�� 8� RED� VOXþDMD� PRJXüH� VX� JUHãNH� �� X� SUYRP�
VOXþDMX� QDVWDOH� ]ERJ� VPDQMHQH� NRRSHUDWLYQRVWL� SDFLMHQWD� XVOLMHG� RVQRYQH� WHJREH� L�
RWHåDQRJ� UDGD� X� YODåQLP� L� WHãNR� GRVWXSQLP� GLMHORYLPD� XVQH� ãXSOMLQH�� D� X� GUXJRP�
VOXþDMX� ]ERJ� JUHãDND� QDVWDOLK� SUHQRãHQMHP� X� DUWLNXODWRU� LOL� X� GL]DMQX� VDPRJ�
DUWLNXODWRUD�� 6WRJD� VH� SUHSRUXþXMH�� QDURþLWR� SULMH� ]DKYDWD� NRML� PLMHQMDMX� RNOX]LMX�
REDYLWL� REMH� DQDOL]H� V� QDJODVNRP� QD� SRGXGDUQRVW� UH]XOWDWD�� 3UYD� þLQMHQLFD� NRMX�
XRþDYDPR� SULOLNRP� SUHJOHGD� RNOX]LMH� MH� SULVXVWYR� LOL� RGVXVWYR� KDUPRQLþQLK�
DQWDJRQLVWLþNLK� NRQWDNDWD� ]XEL�� 2GVXVWYR� KDUPRQLþQLK� NRQWDNWD� X� SRORåDMX�
KDELWXDOQH� RNOX]LMH� ELOR� L]PH X SRWSXQR� R]XEOMHQLK� þHOMXVWL� LOL� SDUFLMDOQR� L� WRWDOQR�
EH]XELK� þHOMXVWL� QD]LYDPR� PDORNOX]LMD�� $NXWQD� PDORNOX]LMD� QDVWDMH� ]ERJ� DNXWQRJ�
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SRUHPHüDMD��QDMþHãüH�PLãLüQLK��X�þHOMXVWLPD�X�NRMLP�MH�SULMH�RNOX]LMD�ELOD�QRUPDOQD��
.URQLþQD�PDORNOX]LMD�QDMþHãüH�MH�SRVOMHGLFD�JXELWND�]XEL� LOL�RUWRGRQWVNLK�DQRPDOLMD�
NRMLPD� MH� SRWUHEQR� YULMHPH� GD� VH� UD]YLMX�� %LWDQ� þLPEHQLN� X� HYDOXDFLML� HWLRORãNLK�
IDNWRUD� 70'�D� MH� L� YLVLQD� RNOX]LMH� WH� þLWDY� QL]� RUWRGRQWVNLK� DQRPDOLMD� NRMH� ODNR�
PRJX�ELWL�XRþHQH�SULOLNRP�RNOX]LMH�]XEL��

$QDOL]D�QHXURPXVNXODUQRJ�VXVWDYD�
$QDOL]D� QHXURPXVNXODUQRJ� VXVWDYD� þLQL� LQWHJUDOQL� GLR� IXQNFLMVNH� DQDOL]H� L�

RVQRYX�SURFMHQH�IXQNFLMH�PLãLüD�L�åLYþHYOMD�VWRPDWRJQDWRJ�VXVWDYD���
ýLQL�MH�RVQRYQL�QHXURORãNL�SUHJOHG�QH�VDPR�åLYþHYOMD�VWRPDWRJQDWRJ�VXVWDYD�

YHü� L� V� QMLP� IXQNFLMVNL� SRYH]DQLK� WNLYD�� $QDOL]D� REXKYDüD� RVQRYQH� WHVWRYH�
NUDQLMDOQLK�åLYDFD��RVMHWLOD�L�FHUYLNDOQLK�åLYDFD���

�
%RO QD�SDOSDFLMX�QDMþHãüL�MH�VLPSWRP�SDWRORãNLK�GRJD DMD�X�PLãLüX���VWRJD�VX�

SDOSDWRUQH� SUHWUDJH� QDMYDåQLMH� X� NOLQLþNRP� SUHJOHGX� åYDþQLK� PLãLüD� >���@�� %RODQ�
PRåH�ELWL�FLMHOL�PLãLü�LOL�VDPR�QHNL�QMHJRYL�GLMHORYL�>WULJHU�WRþNH@��3DOSDFLMD�VH�L]YRGL�
SDOPDUQRP�VWUDQRP�VUHGQMHJ�SUVWD�L�VD�GYD�VXVMHGQD�SUVWD�PDOLP�NUXåQLP�SRNUHWLPD�
L SULWLVNRP�X�WUDMDQMX�RG������VHNXQGH��7LMHNRP�SUHJOHGD�SDFLMHQWD�VH�SLWD�GD�OL�RVMHüD�
ERO LOL� QHXJRGX�� 5XWLQVND� SUHWUDJD� PLãLüD� XNOMXþXMH� SDOSDFLMX� WHPSRUDOQRJ��
PDVHWHULþQRJ��VWHUQRNOHLGRPDVWRLGQRJ�L�VWUDåQMLK�YUDWQLK�PLãLüD��P��VSOHQLXV�FDSLWLV��
P�� WUDSH]LXV���8� VOXþDMX� WHPSRUDOQRJ�PLãLüD� SDOSLUD� VH�� WHWLYD�� DQWHULRUQL�� VUHGQML� L�
SRVWHULRUQL�GLR��.RG�PDVHWHULþQRJ�PLãLüD�SDOSLUD�VH�QMHJRY�GXERNL�L�SRYUãLQVNL�GLR��
6WHUQRNOHLRGRPDVWRLGQL�PLãLü�SDOSLUD�VH�X�SRGUXþMX�PDVWRLGQRJ�SURFHVD�L�X�SRGUXþMX�
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NOMXþQH� NRVWL�� .RG� YUDWQLK� PLãüD� SDOSLUD� VH� RNFLSLWDOQD� L� FHUYLNDOQD� UHJLMD� WH� VDP�
WUDSH]LXV��

3DOSDFLMD�SWHULJRLGQLK�PLãLüD��PHGLMDOQRJ��ODWHUDOQRJ�VXSHULRUQRJ�L�ODWHUDOQRJ�
LQIHULRUQRJ��RWHåDQD�MH�]ERJ�QMLKRYRJ�DQDWRPVNRJ�VPMHãWDMD�X�SWHULJRLGQRM�XGXELQL��
'RGXãH� PRJXüD� MH� QR� YUOR� þHVWR� GDMH� ODåQR� SR]LWLYDQ� UH]XOWDW�� 6WRJD� VX� UD]YLMHQH�
PHWRGH� IXQNFLMVNH� PDQLSXODFLMH� NRMLPD� VH� PRJX� GLMDJQRVWLFLUDWL� SRUHPHüDML� X� WLP�
PLãLüLPD�� 0HWRGD� VH� ]DVQLYD� QD� MHGQRVWDYQRM� þLQMHQLFL� GD� LVWHJQXüH� RGQRVQR�
PDNVLPDOQD�NRQWUDNFLMD�PLãLüD�L]D]LYD�ERO��=DWR�MH�SRWUHEQR�SR]QDYDWL�NRML�PLãLü�MH�
DNWLYDQ�X�NRMRM�NUHWQML�L�QD�NRML�QDþLQ��

$QDOL]D�IXQNFLMH�WHPSRURPDQGLEXODUQRJ�]JORED�
3UREOHP� QHDGHNYDWQLK� IXQNFLMVNLK� NUHWQML� GRQMH� þHOMXVWL� X� HWLRORJLML� PRåH�

LPDWL�PXVNXODUQL�L�LOL�SRUHPHüDM�X�70=�X��$QDOL]D�NUHWQML�MHGQDND�MH�X�RED�VOXþDMD��
WHN� GUXJL� XYMHWL� X� NRMLPD� VH� VLPSWRPL� MDYOMDMX� PRJX� RWNULWL� WRþQX� GLMDJQR]X�� 3UL�
DQDOL]L� NUHWQML� JOHGDPR� L]QRV� RWYDUDQMD� XVWD�� L]QRVH� SURWUX]LMH� L� ODWHUDOQLK� NUHWQML��
SULVXVWYR� GHYLMDFLMD� L� GHIOHNVLMD� SUL� RWYDUDQMX� L� ]DWYDUDQMX� XVWD� WH� VXEMHNWLYQH� L�
REMHNWLYQH�VLPSWRPH�YH]DQH�X]�IXQNFLMX��2WYDUDQMH�XVWD�VPDWUDPR�RJUDQLþHQLP�DNR�
MH L]QRV� MHGQDN� LOL� PDQML� RG� ������ PP� LOL�� X]LPDMXüL� X� RE]LU� DQWURSPRUIRORãNH�
]QDþDMNH�SDFLMHQWD��DNR�SDFLMHQW�QH�PRåH�VWDYLWL�WUL�SRSUHþQR�SRVWDYOMHQD�SUVWD�VYRMH�
UXNH�X�XVWD���3ULOLNRP�SURFMHQH�QRUPDOQH�YHOLþLQH�RWYDUDQMD�X�RE]LU�VH�X]LPD�YHOLþLQD�
JODYH�L�þHOMXVWL�SDFLMHQWD���

'HYLMDFLMD�PDQGLEXOH� MH� VNUHWDQMH�PDQGLEXOH� VD�SUDYRFUWQH� OLQLMH�RWYDUDQMD� L�
YUDüDQMH�X�PHGLMDOQX�OLQLMX�NDG�VX�XVWD�PDNVLPDOQR�RWYRUHQD��'HIOHNVLMD�PDQGLEXOH�
MH VNUHWDQMH� PDQGLEXOH� X� VWUDQX� EH]� YUDüDQMD� QD� PHGLMDOQX� OLQLMX� NDG� VX� XVWD�
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PDNVLPDOQR� RWYRUHQD��'RN� VX� GHYLMDFLMH� X� EODåHP�REOLNX� QRUPDOQD� SRMDYD� L� RGUD]�
QHVDYUãHQRVWL� X� PLãLüQRM� NRRUGLQDFLML� L� NRQJUXHQFLML� ]JOREQLK� WLMHOD�� GHIOHNVLMH� VX�
JRWRYR� XYLMHN� ]QDN� MHGQRVWUDQRJ� SDWRORãNRJ� SURFHVD� X� PLãLüLPD� LOL� 70=�� .DG� MH�
]DKYDüHQ� MHGDQ�70=�GHIOHNVLMD� MH�XYLMHN�QD� LSVLODWHUDOQRM� VWUDQL��.RG�PLãLüD� VPMHU�
GHIOHNVLMH� RYLVL� R� QMLKRYRP� VPMHãWDMX� X� RGQRVX� QD� 70=� QSU�� DNR� MH� ]DKYDüHQ�
PDVHWHULþQL�PLãLü�GHIOHNVLMD�MH�LSVLODWHUDOQD��D�DNR�MH�]DKYDüHQ�PHGLMDOQL�SWHULJRLGQL�
PLãLü�GHIOHNVLMD�MH�NRQWUDODWHUDOQD��

6OLND���0MHUHQMH�PDNVLPDOQRJ�RWYDUDQMD�XVWD�
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0XVNXODUQL� SRUHPHüDML� X� NRMLPD� VX� ]DKYDüHQL�PLãLüL� RWYDUDþL� RJUDQLþDYDMX�
RWYDUDQMH�XVWD�QD�RNR����PP�V�WLPH�GD�MH�ERO�JODYQL�X]URN�RJUDQLþHQMX��3ULPMHQRP�
VLOH�QD�GRQMX�þHOMXVW�X�VPMHUX�RWYDUDQMD�GRELYDPR�PHNDQ�RVMHüDM� W]Y��VRIW�HQG�IHHO��
'UXJH� NUHWQMH� PDQGLEXOH� �RQH� QD� NRMH� QH� XWMHþH� ]DKYDüHQL� PLãLü�� QDMþHãüH� VX�
QRUPDOQH���

3RUHPHüDM� X� ]JOREX� QDSURWLY� QDMþHãüH� MH� RJUDQLþHQ� VDPRP� VWUXNWXUQRP�
SURPMHQRP�X�]JOREX� �QH� WROLNR�EROL�� L�RWYUDUDQMH� L]QRVL�RNR����GR����PP��.UDMQML�
RVMHüDM��HQG�IHHO��MH�WYUG���

%ROQRVW� X� 70'�X� WHVWLUDPR� SDOSDWRUQR� L� WR� WDNR� GD� YUãFLPD� SUVWLMX�
SURQD HPR�SRORYH�NRQGLOD��FFD����PP�LVSUHG�WUDJXVD���D�WRþQLMH�LK�VH�PRåH�ORFLUDWL�
DNR� VH� SDFLMHQWD� ]DPROL� GD� SRODNR� RWYDUD� L� ]DWYDUD� XVWD�� 3ULPMHQRP� ODJDQH� VLOH�
LVSLWXMHPR�EROQRVW�GLVN�NRQGLO�NRPSOHNVD��5RWDFLMRP�L�SR]LFLRQLUDQMHP�SUVWD�SUHPD�
QDWUDJ� SUL�PDNVLPDOQR� RWYRUHQLP� XVWLPD�PRåHPR� HYDOXLUDWL� EROQRVW� NRMD� VH� MDYOMD�
NDR�SRVOMHGLFD�FDSVXOLWLVD�L�UHWURGLVFLWLVD���

=YXNRYL� X� ]JOREX� GREDU� VX� GLMDJQRVWLþNL� SRND]DWHOM� LQWUDNDSVXODUQLK�
SRUHPHüDMD�GLVN�NRQGLO�NRPSOHNVD��.OLQLþNL�VH�LVSLWXMX�SDOSDWRUQR�L�VWHWRVNRSRP��8�
QRYLMH�YULMHPH�]QDþDMQX�SRPRü�SUXåDMX�HOHNWURQLþNL�VWHWRVNRSL�NRML�LPDMX�PRJXüQRVW�
WRþQRJ� ELOMHåHQMD�� UHSURGXNFLMH� L� DQDOL]H� ]YXþQRJ� VLJQDOD�� 'YD� QDMþHãüD� ]YXND� VX�
NOLNRYL� NRML� QDVWDMX� SUHODVNRP� NRQGLOD� SUHNR� ]JOREQH� SORþLFH� L� ]YXN� POMHYHQD�
�NUHSLWDFLMH��NRML�VX�QDMþHãüD�SRVOMHGLFD�VWUXNWXUDOQLK�RãWHüHQMD�]JOREQLK�WLMHOD��9DåQR�
MH�X]�]YXN�]DELOMHåLWL�L�YHOLþLQX�L�YUVWX�PDQGLEXODUQH�NUHWQMH�SUL�NRMRM�VH�]YXN�MDYOMD���
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2FMHQD�RUWRSHGVNH�VWDELOQRVWL�
'LR� SUHWUDJD� YH]DQLK� X]� IXQNFLMX� 70=�D� XVNR� MH� YH]DQ� X]� GHQWLFLMX��

2UWRSHGVND� VWDELOQRVW� PDQGLEXOH� MH� VWDQMH� SUL� NRMHP� VH� QRUPDOQH� IXQNFLMVNH� VLOH�
SUHQRVH�SUHNR�NRQGLOD�L�]XEL�LVWRYUHPHQR��9HOLND�UD]OLND�L]PH X SRORåDMD�FHQWULþQH�
RNOX]LMH�L�PDNVLPDOQH�LQWHUNXVSLGDFLMH�PRåH�ELWL�X]URNRP�UD]OLþLWLP�REOLFLPD�70'�
D� 8�RNR������OMXGL�WD�VH�GYD�SRORåDMD�SRGXGDUDMX��QR�X�RVWDOLK�SRVWRML�PDOD�UD]OLND�
RG RNR� �� PP� NRMX� VPDWUDPR� IL]LRORãNRP�� 9LãH� RG� GYD� PLOLPHWUD� UD]OLNH� L]PH X
SRORåDMD� PDNVLPDOQH� LQWHUNXVSLGDFLMH� L� FHQWULþQH� UHODFLMH� X]URN� VX� RUWRSHGVNRM�
QHVWDELOQRVWL�GRQMH�þHOMXVWL���

5DGLRJUDIVNH�L�³LPDJLQJ´�PHWRGH��
0HWRGH� NRMLPD� VOLNRYQR� SULND]XMHPR� VWDQMH� L� SURFHVH� X� åYDþQRP� VXVWDYX�

©LPDJLQJª�PHWRGH�XSRWUHEOMDYDPR�X�VOXþDMHYLPD�NDG�NOLQLþNL�SUHJOHG�L�LOL�DQDPQH]D�
VXJHULUDMX�QD�DNXWQH�L�SURJUHVLYQH�SURPMHQH�X�70=�X�>��@��,]X]HWDN�VX�SDQRUDPVNH�
VOLNH� NRMH� VQLPDPR� UDGL� EROMHJ� SULND]LYDQMD� L� DQDOL]H� GHQWDOQRJ� VWDWXVD�� 1LVX�
LQGLFLUDQH�]D�UXWLQVNX�XSRUDEX�QDSRVH�]D�DQDOL]X�]YXNRYD�X�]JOREX�L�SRPDND�PHNLK�
þHVWL�>�����������@��
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6OLND���2UWRSDQ�]D�SURFMHQL�X]URND�70'�D��X]URN�VLPSWRPD�70'�D�MH�FLVWD�X]�]XE�����

8 DQDOL]L� 70=�D� PRJXüH� MH� XSRWULMHELWL� WRPRJUDIVNH�� WUDQVNUDQLMDOQH��
ODWHUDOQH�IDULQJHDOQH�� WUDQVRUELWDOQH��PRGLILFLUDQH�SR�7RZQHV�X� L�6FKXHOHUX�VQLPNH��
$UWURVNRSVNH� SUHWUDJH� ]JOREQLK� SURVWRUD� V� XQRVRP� � NRQWUDVWD� VPDWUDQH� VX�
SULPMHQMLYLPD��X�GLMDJQRVWLFL�SRPDND�GLVND�L�WR�X�VOXþDMHYLPD�JGMH�QDP�MH�SRWUHEQD�
GLQDPLþND� VOLNH� ]ERJ� XWMHFDMD� QD� SODQ� WUHWPDQD� >�������������������@�� 'DQDV��
DNVLMDOQX� NRPSMXWHUL]LUDQX� WRPRJUDILMX� >����������@� VPDWUDPR�]ODWQLP� VWDQGDUGRP�
]D SURFMHQX�NRãWDQLK�DEQRUPDOQRVWL��D�PDJQHWVNX�UH]RQDQFX�]D�SURFMHQX�SRUHPHüDMD�
X PHNLP�WNLYLPD�VWRPDWRJQDWRJ�VXVWDYD�L�70=�D�>���������������@��

1XNOHDUQD�PDJQHWVND�UH]RQDQFD�MH�PHWRGD�NRMRP�VH�XSRUDERP�MDNLK�PDJQHWD�
SREX XMX� LRQL� YRGLND� X� WLMHOX� QD� ]UDþHQMH� UDGLR� YDORYD� NRMLPD� VH� VWYDUD�
WURGLPHQ]LRQDOQD�VOLND�PHNLK�L�WYUGLK�WNLYD��8SUDYR�MH�VYRMVWYR�GREUH�UHSURGXNFLMH�L�
UD]OLNRYDQMD� PHNLK� WNLYD� EH]� XSRUDEH� NRQWUDVWD� ]QDþDMQR� ]D� GLMDJQRVWLNX�
LQWUDNDSVXODUQLK�L�PXVNXODUQLK�SRUHPHüDMD�NRML�VSDGDMX�X�GRPHQX�70'�D��3RVHEQD�
MH� SUHGQRVW� WH� PHWRGH� PRJXüQRVW� YL]XDOL]DFLMH� ]JOREQH� SORþLFH�� JRUQMHJ� L� GRQMHJ�
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]JOREQRJ�SURVWRUD��UHWURGLVNDOQLK�WNLYD�WH�SURPMHQD�QD�PLãLüLPD�L�WHWLYDPD�ãWR�MH�þLQL�
PHWRGRP�L]ERUD�SUL�DQDOL]�WLK�WNLYD��

(OHNWURPLRJUDILMD�
(OHNWURPLRJUDILMD� MH� PHWRGD� NRMRP� VH� VQLPDMX�� REUD XMX� L� DQDOL]LUDMX�

SRYUãLQVNL HOHNWULþQL� SRWHQFLMDOL� PDVWLNDWRUQLK� PLãLüD�� 0HWRGD� MH� L]ERUD� SULOLNRP�
RFMHQH� QHXURPXVNXODUQH� NRPSRQHQWH� åYDþQRJ� VXVWDYD�� (OHNWURGH� VH� SRVWDYOMDMX� QD�
VSHFLILþQH�WRþNH�QD�NRåL�L]QDG�åYDþQLK�PLãLüH�WH�VH�HOHNWURQLþNLP�VNORSRYLPD�PMHUL�
HOHNWULþQL� SRWHQFLMDO� >�������@��8RELþDMHQR�PMHULPR� DNWLYQRVW� WHPSRUDOQRJ�PLãLüD��
PDVHWHUD� L� PLãLüD� RWYDUDþD�� 9ULMHGQRVWL� VH�PMHUH� X� UD]OLþLWLP� IXQNFLMVNLP� VWDQMLPD�
PDQGLEXOH��QSU��PDNVLPDOQR�VWLVNDQMH��HNVFHQWULþQH�NUHWQMH��SURWUX]LMD�L�VO��)XQNFLMD�
PLãLüD� QHGRVWXSQLK� SRYUãLQVNLP� HOHNWURGDPD� �SWHULJRLGQL� PLãLüL�� PRåH� VH� LVSLWDWL�
XSRWUHERP� LQWUDRUDOQLK� LJODVWLK� HOHNWURGD�� 8� QDUDYL� MH� YUOR� REMHNWLYQD� PHWRGD�� QR�
YHOLND�LQWHULQGLYLGXDOQD�YDULMDELOQRVW�GRELYHQLK�VLJQDOD�WH�HNRQRPVNL�þLPEHQLFL�þLQH�
MH�QHSRJRGQRP�]D�ãLURND�HSLGHPLRORãND�LVWUDåLYDQMD���
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6OLND���3RVWDYOMDQMH�SRYUãLQVNLK�HOHNWURGD�]D�HOHNWURPLRJUDIVND�LVSLWLYDQMD�

�

$NVLRJUDILMD��
$NVLRJUDILMD� MH� PHWRGD� NRMD� XSRWUHEOMDYD� PHKDQLþNH� QDSUDYH� ]D� ELOMHåHQMH�

NUHWQML�PDQGLEXOH��5D]YRMHP� WHKQRORJLMH� L� XYR HQMHP� UDþXQDOD�PMHUHQMD� VX�SRVWDOD�
SUHFL]QLMD�L�MHGQRVWDYQLMD>���@��

.UHWQMH� VYDNH� SRMHGLQH� WRþNH� GRQMH� þHOMXVWL� PRJX� VH� GHILQLUDWL� NDR�
NRPELQDFLMD� URWDFLMH� L� WUDQVODFLMH� WUDQVYHU]DOQH� ãDUQLUVNH� RVL�� $NR� VH� ELOMHåHQMH�
WURGLPHQ]LRQDOQRJ� VWDWLþNRJ� L� GLQDPLþNRJ� SRPLFDQMD� GRQMH� þHOMXVWL� L]YRGL� L]�
RGUH HQH�PMHUQH�WRþNH�QD�ãDUQLUVNRM�RVL��PRJX�VH�L]PMHULWL�L�NRPELQLUDQH�URWDFLMVNR�
WUDQVODFLMVNH� NUHWQMH� GRQMH� þHOMXVWL�� 7H� SXWDQMH� NUHWQML� QD]LYDMX� VH� DNVLRJUDPLPD��
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.RPSMXWHUL]LUDQD�DNVLRJUDILMD�SUYHQVWYHQR�VOXåL�GRELYDQMX�LQGLYLGXDOQLK�SRGDWDND�R�
SDFLMHQWRYRP� þHOMXVQRP� ]JOREX�� NRML� VH� NDVQLMH� XSRWUHEOMDYDMX� ]D� SURJUDPLUDQMH�
DUWLNXODWRUD���

.RPHUFLMDOQL� HOHNWURQLþNL� VXVWDYL�� NDR� ãWR� VX� $[LRWURQ� �6$0�� L� &DGLD[�
�*DPPD�� SULPMHUL� VX� NRPSMXWHUL]LUDQLK� DNVLRJUDID�� 8SRWSXQMDYDQMH�
NRQYHQFLRQDOQRJ� DNVLRJUDID� HOHNWURQLþNLP� VHQ]RULPD� RPRJXüDYD� NRPSMXWHUL]LUDQR�
PMHUHQMH��REUDGX�SRGDWDND�L�SRKUDQMLYDQMH�GRELYHQLK�SRGDWDND�R�NUHWQMDPD�ãDUQLUVNH�
RVL��'DOMQMD�MH�SUHGQRVW�PRJXüQRVW�PMHUHQMD�XEU]DQMD�L�XVSRUDYDQMD�NUHWQML�ãDUQUVNH�
RVL�� ãWR� XSXüXMH� QD� QHXURPXVNXODUQX� NRRUGLQDFLMX� NUHWQML�� NDR� L� QH� PHKDQLþNH�
]DSUHNH�X�]JOREX��

6OLND���8UH DM�]D�DNVLRJUDILMX�WYUWNH�6$0
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� 6YUKD�UDGD�
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8VSUNRV� EURMQLP� LVWUDåLYDQMLPD� R� XOR]L� RNOX]LMH�� RNOX]DOQLK� NRQWDNDWD� L�
IXQNFLMVNLK� PH XRGQRVD� ]XEL� X� � SURJUHVLML� L� � QDVWDQNX� 70'�D� MRã� XYLMHN� SRVWRMH�
QHMDVQRüH�X�VKYDüDQMX�SDWRJHQH]H�L�WHUDSLMH�WLK�SDWRORãNLK�SRUHPHüDMD��1HSR]QDQLFH�
X LGHQWLILNDFLML� L� SURFMHQL� YDåQRVWL� VLPSWRPD� L� ]QDNRYD� 70'�D� RWHåDYDMX� WRþQX� L�
VSHFLILþQX�GLMDJQRVWLNX��

6YUKD�RYRJ�UDGD�ELOD� MH� LVSLWDWL�HSLGHPLRORãNR�]QDþHQMH�WULVWRWLQMDN�UD]OLþLWLK�
SDUDPHWDUD� X� VWRPDWRJQDWRP� VXVWDYX�� D� SRVHELFH� þLPEHQLND� RNOX]LMH�� ,VWUDåLYDQMH�
XNOMXþXMH� SRGDWNH� R� RSüH� PHGLFLQVNLP� ]QDþDMNDPD�� VSHFLILþQLP� DQDPQHVWLþNLP�
SRGDFLPD� ]D�70'�H�� FMHORNXSQRP� VWDWXVX� XVQH� ãXSOMLQH�� RNOX]DOQLP� þLPEHQLFLPD��
]GUDYOMX� QHXURPXVNXODUQLK� VWUXNWXUD� L� WHPSRURPDQGLEXODUQRJ� ]JORED� WH� IXQNFLML�
VWRPDWRJQDWRJ�VXVWYD���1DþLQL�SULNXSOMDQMD�SRGDWDND�L�SULQFLSL�GLMDJQRVWLNH�XQDSULMHG�
VX�SR]QDWL�L��MDVQR�GHILQLUDQL��

8SRUDERP�UDþXQDOQLK�PHWRGD�PRJXüH�MH�VDNXSLWL�YHOLNX�NROLþLQX�SRGDWDND�WH�
MH SULNODGQR� ]DELOMHåLWL�� REUDGLWL� L� DQDOL]LUDWL�� 7DNDY� SULVWXS� RPRJXüDYD� XRþDYDQMH�
]DNRQLWRVWL� L� SULQFLSD� NRML� ]ERJ� PQRãWYD� SRGDWDND� þHVWR� RVWDMX� VNULYHQL�� -DVQR�
XRþDYDQMH�L�SUH]HQWDFLMD�]DNRQLWRVWL�NRMH�VH�NULMX�X�PQRãWYX�HSLGHPLRORãNLK�SRGDWDND�
MHGDQ�MH�RG�QDMELWQLK�FLOMHYD�RYRJ�UDGD���

'UXJL� FLOMHYL� XNOMXþXMX� L]UDGX� MDVQR� VWUXNWXULUDQH� L� GRYROMQR� YHOLNH� ED]H�
SDUDPHWDUD� NRMD� üH� GHILQLUDWL� L� DQDOL]LUDWL� � VYH� ELWQH� þLPEHQLNH� YH]DQH� X]� 70'�H��
7DNYD� ED]D� ELOD� EL� XSRWUHEOMLYD� � ]D� DQDOL]X� VSHFLILþQH� �VWUXGHQWVNH�� SRSXODFLMH�� DOL�
]ERJ�VDPH�L]YHGEH�QDþLQD�VDNXSOMDQMD�SRGDWDND��SULQFLSRP�MHGQDNRJ�EURMD�LVSLWDQLND�
L LVSLWLYDþD�� SULPMHQMLYD� L� XVSRUHGLYD� NDR� ED]D� ]D� ãLUH� VWXGLMH� X� FMHORNXSQRM�
VWRPDWRORãNRM�SUDNVL�QD�RGUH HQRP�SRGUXþMX���
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� ,VSLWDQLFL�L�SRVWXSFL�
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,VSLWDQLFL�
6NXSLQX�LVSLWDQLND�þLQH�VYL�VWXGHQWL�]DYUãQH�JRGLQH�VWXGLMD�QD�6WRPDWRORãNRP�

IDNXOWHWX�X�=DJUHEX�X�ãNROVNRM�JRGLQL�±����������������������������������8NXSQR�
MH� ELOR� ���� LVSLWDQLND� RG� þHJD� ���� åHQD� L� ���PXãNDUDFD�� ,VSLWLYDQMD� VX� L]YHGHQD� X�
VNROSX�NOLQLþNLK�YMHåEL�NROHJLMD�*QDWRORJLMD�X� UD]GREOMX�RG���JRGLQH��3URMHþQD�GRE�
ELOD�MH������JRGLQD��6YL�LVSLWDQLFL�ELOL�VX�X�UDVSRQX�JRGLQD�RG����±�GR�����YLGL�7DEHOX�
� ]D�SRGUREQLMH�SRGDWNH�R�GLVWULEXFLML�SUHPD�JRGLQDPD����

�
7DEOLFD���)UHNYHQFLMVND�GLVWULEXFLMD�LVSLWDQLND�SUHPD�GREL��IUNYHQFLMH��SRVWRFL�L�NXPXODWLYQL�

SRVWRFL��

'RE�LVSLWDQLND� )UHNYHQFLMD� 3RVWRWDN� .XPXODWYLQL�SRVWRWDNW�
��� � ��� ���
��� ��� ����� �����
��� ���� ����� �����
��� ��� ����� �����
��� ��� ���� �����
��� � ���� �����
��� � ��� �����
��� � ���� �����
��� � ���� �����
��� � ��� �����
��� � ��� ������
7RWDO� ���� ������

,VSLWDQLFL�VX�LQIRUPLUDQL�GD�üH�GRELYHQL�SRGDFL�SRVOXåLWL�X�VYUKX�]QDQVWYHQRJ�
LVWUDåLYDQMD� L� GD� SUHGDMRP� UH]XOWDWD� QD� DQNHWQLP� OLVWLüLPD� SULVWDMX� GD� VH� SRGDFL�
DQRQLPQR� XSRWULMHEH� X� WX� VYUKX�� 3UHPD� VDNXSOMHQLP� SRGDFLPD� LVSLWDQLFL� VX�
SRGLMHOMHQL� X� VNXSLQH�� VNXSLQX� VD� RGVXVWYRP� ]QDNRYD� L� VLPSRWPD� 70'�D�� V�
]QDNRYLPD�L�VLPSWRPLPD��70'�D��6NXSLQD�X�NRMRM�VX�SURQD HQL�]QDNRYL�L�VLPSWRPL�
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70'�D� SRGLMHOMHQD� MH� QD� VNXSLQR� NRMD� MH� LPDOD� ]QDNRYH� DOL� EH]� ]QDþDMQLMLK�
VXEMHNWLYQLK�VLPSWRPD�L�VNXSLQX�VD�VLPSWRPLPD�NRMD�WUDåL�WUHWPDQ��

3RGDFL�R�VNXSLQDPD�GRELYHQL�VX�SRSXQMDYDQMHP�³*QDWRORãNRJ�NDUWRQD´��YLGL�
SULORJ�,��QDVWDORJ�QD�RVQRYL�³$QDPQHVWLþNRJ�NDUWRQD�L�.OLQLþNRJ�NDUWRQD´�NRML�VX�X�
VYDNRGQHYQRM�XSRUDEL�X� SURFMHQL� L� GLMDJQRVWLFL�70'�D�QD�=DYRGX�]D� VWRPDWRORãNX�
SURWHWLNX�6WRPDWRORãNRJ�IDNXOWHWD�6YHXþLOLãWD�X�=DJUHEX��YLGL�SULORJ���L������

3RGDFL� VX� ELOMHåHQL� X� NDOLEULUDQRP� REOLNX� SULPMHUHQRP� ]D� GLJLWDOQX� REUDGX�
SRGDWDND� L� QDNRQ� WRJD� XQHVHQL� X� VSHFLMDOQR� IRUPLUDQX� ED]X� SRGDWDND� L]UD HQX�
UDþXQDOQLP�SURJUDPRP�0LFURVRIW�$FFHVV���

3RVWXSFL��
6YL� SRGDFL� VDNXSOMHQL� VX� QD� QDþLQ� GD� VX� VWXGHQWL� UDGLOL� X� SDURYLPD� L�

LVWRYUHPHQR�ELOL�MHGDQ�GUXJRPH�L�LVSLWDQLN�L�LVSWLYDþ��7LP�SRVWXSNRP�MH�PDNVLPDOQR�
VPDQMHQD�XORJD�LVSLWLYDþD�MHU�X�NRQDþQLFL�EURM�LVSLWLYDþD�RGJRYDUR�EURMX�LVSLWDQLND�SD�
PRåHPR� SUHWSRVWDYLWL� GD� VH� VPDQMXMH� SULVWUDQRVW� L� XWMHFDM� LVSLWLYDþD� QD� PMHUQH�
UH]XOWDWH�� 7DNDY� QDþLQ� SULNXSOMDQMD� SRGDWDND� þLQL� LK� UHDOQLMLP� V� RE]LURP� QD� UHDOQH�
XYMHWH�X�NOLQLþNRM�SUDNVL��6YH� LVSLWLYDþH�PRåHPR�VPDWUHWL� HGXFLUDQLP� L�XYMHåEDQLP�
LVSLWLYDþLPD� MHU� VH�SRGDFL�SULNXSOMDMX�QD� VDPRP�NUDMX�QMLKRYRJ�ãNRORYDQMD� L�QDNRQ�
HNVWHQ]LYQH�SULSUHPH�X�RNYLUX�NROHJLMD�*QDWRORJLMD��

6YL GLMDJQRVWLþNL� SRVWXSFL� ELOL� VX� X� VNODGX� VD� VXYUPHQLP� SULQFLSLPD� L�
VD]QDQMLPD�L]ORåHQLP�X�XYRGQRP�GLMHOX�RYRJD�UDGD��
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8SLWQLN�

*QDWRORãNL�XSLWQLN�
³*QDWRORãNL�XSLWQLN´�3ULORJ����XSRWULMHEOMHQ�X�RYRP�LVWUDåLYDQMX�QDVWDR�MH�QD�

RVQRYL�$QDPQHVWLþNRJ�XSLWQLND�L�.OLQLþNRJ�XSLWQDND�NRML�VX�VX�X�UHGRYQRM�XSUDEL�X�
GLMDJQRVWLFL� 70'�D� QD� =DYRGX� ]D� VWRPDWRORãNX� SURWHWNX� 6WRPDWRORãNRJ� IDNXOWHWD�
6YHXþLOLãWD�X�=DEUHEX� �YLGL�SULORJ��� L�����$QDPQHVWLþNL�XSLWQLN�QDVWDR� MH�QD�RVQRYL�
QL]D�XSLWQLND�NRMH�XSRWUHEOMDYDMX�UD]OLþLWH�JQDWRORãNH�ãNROH�X�VYLMHWX�±�D�QDMVOLþQLML�MH�
XSLWQLNX� NRML� XSRWUHEDOMDYD� 3URI�� -HIIUH\� 3�� 2NHVRQ� X� FHQWUX� ]D� RURIDFLMDOX� ERO�
.HQWXFN\�� .OLQLþNL� XSLWQLN� QDVWDR� MH� NDR� SURGXNW� QDVWRMDQMD� GD� VH� X� GLJLWDOQRP�
REOLNX�]DELOMHåH�YDåQLML�UH]XOWDWL�³IXQNFLMVNH�DQDOL]H´�RGQRVQR�SUHJOHGD�NRMLPD�MH�FLOM�
SURQDODåHQMH�]QDNRYD�L�VLPSWRPD�70'�D��

8SLWQLN�VH�VDVWRML�RG�QHNROLNR�UD]GYRMHQLK�FMHOLQD���
x *HQHUDOQL�GLR�X�NRML�VH�XSLVXMH�LPH��SUH]LPH�WH�VSRO��
x 2SüD DQDPQH]D�
x 6WDWXV�
x .OLQLþNL�SUHJOHG�
x 7HUDSLMD

2SüD�DQDPQH]D�
2SüX� DQDPQH]X� ±� R]QDND� ���� X� NRMRM� VH� SULNXSOMDMX� LQIRUPDFLMH� R� RSüHP�

PHGLFLQVNRP� VWDWXVX� LVSLWDQLND��8� WRP� GLMHOX� XNOXþHQH� VX� LQIRUPDFLMH� R� SRVWRMDQX��
NURQLþQLK�EROHVWL� �� �R]QDND��������GLMDEHWHVX�� UHXPL��YULMHGX��KHPRUDJLþQRM�GLMDWH]L��
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YLVRNRP� L� QLVNRP� WODNX�� HSLOHSVLML�� LQIHNWLYQLP� L� GUXJLP� EROHVWLPD�� 3RVHEHEQR� VX�
LVWDNQXWH�� PLRSDWLMH� ������ �� QHXUDOJLMH� SRGUXþMD� JODYH� L� YUDWD� �������
RWRULQRODULQJRORãNL� SRUHPHüDML� �� ������� DUWURSDWLMH� �������� QHXUR]H� �� �������� SRVW�
WUDXPDWVNL�VWUHVQL�SRUHPHüDM�������� WH�RSHUDFLMH�±�������� L�SRYUHGH� ���������JODYH� L�
YUDWD�� 8� RYRP� GLMHOX� NDWHJRUL]LUD� VH� L� VXEMHNWLYQD� XORJD� VWUHVD� X� VYDNRGQHYQRP�
åLYRWX���������NDR�QLVND��XPMHUHQD�L�YLVRND��7H�VH�LVSLWDQLND�SLWD�R�SRVHEQR�VWUHVQLP�
VLWXDFLMDPD� X� SURWHNOLK� PMHVHF� GDQD� ±� ������� 8VSRUHGERP� SRPLþQRVWL� ]JORERYD� X�
WLMHOX�±�������SRNXãDYD�VH�GRELWL�SRMDP�R�VWDQMX�L�IXQNFLML�VYLK�]JORERYD�WLMHOD��YHOLND�
SRPLþQRVW�  � PRJXüQRVW� HNVWHQ]LMH� SDOFD� L]PH X SUYH� L� GUXJH� IDODQJH� SRG� NXWHP�
YHüLP� LOL� MHGQDNLP� ��� VWXSQMHYD�� PRJXüQRVW� HNVWHQ]LYQH� VXSLQDFLMH� X� ODNDWQRP�
]JOREX��PRJXüQRVW�L]YUWDQMD�NXND�SHPD�DQWHULRUQR�L�ODWHUDOQR��QRUPDQOD�SRPLþQRVW��
VODELMD�SRPLþQRVW� �RVMHüDM�RJUDQLüHQMD�NUHWQML�X�SRMHGLQLP�LOL�VYLP�]JORERYLPD�WLMHOD�
QDVWDOD�QHQDGDQR�LOL�NDR�SRVOMHGLFD�GXJRWUDMQRJ�SURFHVD��

6SHFLILþQD� DQDPQH]D� � �� R]QDND� ���� RGQRVL� VH� QD� VXEMHNWLYQX� SURFMHQX�
]QDNRYD�L�VLPSWRPD�70'�D��%LOMHåL�VH�SULVXVWYR�LOL�RGVXVWYR��ERORYD�X�OLFX����������
ERORYD� X� 70=�X� �� ������� ]YXNRYD� X� ]EOREX� �� ���� ��� QHPRJXüQRVWL� RWYDUDQMD� XVWD�
�SRWUHEL� ]D� UXþQLP� QDPMHãWDQMHP�� �������� QHPRJXüQRVWL� ]DWYDUDQMD� XVWD� �� �������
JODYREROMD� NRMH� PRJX� ELWL� QD� OLMHYRM�� GHVQRM� VWUDQL� LOL� GLIX]QR� � �� ������� RVMHüDMX�
QDSHWRVWL� PLãLüD� NRML�PRåH� ELWL� SULVXWDQ� OLMHYR�� GHVQR� L� RERVWUDQR� ±� ������� ]DPRUX�
PLãLüD� ��������� RWRNX� LOL� XSDOL� X� IDFLMDOQRM� UHJLML� ±� ���� ���� VLPSWRPLPD� RVODEOMHQD�
VOXKD�����������EROL�X�XãLPD�����������RVMHüDMDMD�]YRQMDYH�X�XãLPD�����������YUWRJODYLFH�
� ��������RVMHüDMD�QHXVNOD HQRJ�]DJUL]D�����������RVMHüDMX�XNRþHQRVWL�þHOMXVWL����������
LOL QHNRJ�GUXJRJ�RVMHüDMD�YH]DQRJ�X]�VWRPDWRJQDWL�VXVWDY�±���������2G�LVSLWDQLND�VH�
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WUDåL�GD�LVWDNQH�QDML]UDåLQL�VLPSWRP�DNR�LK�MH�YLãH�±���������WH�GD�YHåH�WDM�VLPSWRP�X]�
GRJD DM���������SRSXW��åLYüDQH�QDSHWRVWL�LOL�VWUHVD��VWRPDWRORãNRJ�WUHWPDQD��XGDUFD�LOL�
SDGD��RUWRGRQVNH�WHUDSLMH�LOL�RSHUDFLMX�X�RSüRM�DQHVWH]LML�� ,VSLWDQLN�RFMHQMXMH�GD�OL�MH�
ELR�VYMHVWDQ�VLPSWPD�L�GD�OL�VX�PX�SUHGVWDYOMDOL�SUREOHP�L�SULMH�RYRJ�LVSWLYDQMD�������
WH�QD� VNDOL� RG������ VWXSQMXMH�XWMHFDM� WLK�SUREOHPD�QD� VYRMH� VYDNRGQHYQH� DNWLYQRVWL�
SRüHYãL�RG���±�EH]�]QDþDMQLMHJ�XWMHFDMD�GR����±�PDNVLPDODQ�PRJXüL�XWMHFDM��

=ERJ�YHOLNRJ�XWMHFDMD�VWRPDWRORãNLK�]DKYDWD�L�LDWURJHQLK�þLPEHQLND��SRVHELFH�
RUWRGRQWVNH� WHUDSLMH� ]DELOMHåHQH� VX� LQIRUPDFLMH� R� QRãHQMX� RUWRGRQWVNRJ� DSUDWLüD� ±�
�������ELOR�ILNVQLK�LOLOPRELOLQLK��LQIRPDFLMH�R�YUHPHQX�WUDMDQMD�RUWRGRQWVNH�WHUDSLMH���
�������L��������WH�SRUHPHüDMLPD�X�70=�YH]DQLP�X]�RUWRGRQWVNL�WUHWPDQ����������

%UXNVL]DP�L�þLPHQLFL�YH]DQL�X]�SDUDIXQNFLMVNH�DNWLYQRVWL�RFLMHQMHQL�VX�WULPD�
SDUDPHWDULPD�±�VWLVNDQMHP�WLMRNRP�GDQD�����������EX HQMH�VD�VWLVQXWLP�þHOMXVWPD�±�
������ L�ãNULSDQMH�WLMHNRP�QRüL����������

1DSRVOLMHWNX� LVSLWDQLN� MH� QDEURMDR� OLMHNRYH� NRMH� MH� NRULVWLR� ]D� XEODåDYDQMH�
VLPSWRPD� 70'�D� L� WR��PLRUHODNVDQVH� ±� �������� VHGDWLYH� ±� �������� DQWLGHUSUHVLYH� �
������� QHVWHURLGQH� SURWXXSDOQH� OLMHNRYH� �������� NRUWLNRVWHURLGH� ������� L� ORNDQH�
DQHVWHWLNH� X� REOLNX� EORNDGD� SRMHGLQLK� åLYDFD� X� VWRPDWRJQDWRP� VWXVWDYX� ±� ��������
7DNR HU�MH�X]HWD�L�L]MDYD�R�SR]LWLYQRP�RGQRVQR�QHJDWLYQRP�GMHORYDQMX�WLK�OLMHNRYD�±�
��������

6WDWXV�VWRPDWRJQDWRJ�VXVWDYD�
6WDWXV� ]XEL� XNOMXþXMH� SRWSXQ� SUHJOHG� XVQH� ãXSOMLQH� VD� LGHQWLILNDFLMRP�

VOLMHGHüLK� VWDQMD�QD� VYRNRP�SRMHGLQRP�]XEX�±� �R]QDND��������GR����������� LQWDNWQL�
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]XE�� DQRGRQFLMD� �EH]� REU]LUD� QD� UHQGJQRORãNL� QDOD]� RGVXVWYR� ]XEQH� NUXQH� X�
þHOMXVWLPD�VPDWUDQR�MH�DQRGRQFLMRP���QHQDGPMHãWHQD�HNVWUDNFLMD��]DRVWDOL�NRULMHQRYL��
LVSXQ�� NUXQLFD��PH XþODQ�� SULYMHVQL�PH XþODQ�� LQOD\�� RYHUOD\�� RQOD\�� ]XE� X� SURWH]L��
NYDþLFD�� NYDþLFD� QD�PRGLILFLUDQRM� �IUH]DQRM�� NUXQLFL�� WHOHVNRSVND� NUXQLFD� �� NDULMHV��
3RãWR� MH� VYDNL� ]XE� PRJDR� LPDWL� VDPR� MHGQR� RG� QDYHGHQLK� VWDQMD�� SURWHWVNL�
QDGRPMHVFL� LPDOL� VX� SULRULWHW� QSU�� DNR� MH� ]XE� ELR� XSLUDþ� ]D� OLMHYDQX� NYDþLFX� L�
LVWRYUHPHQR�MH�LPDR�LVSXQ�X�SROMH�WRJ�]XED�VWDYOMDOD�VH�R]QDND�]D�OLMHYDQX�NYDþLFX��
=DELOMHåHQH�VX� L�JHQWVNH�DQRPDOLMH�]XEL� L�þHOMXVWL���������SUHNREURMQL�]XEL�������� WH�
PMHVHF L�JRGLQD�X�NRMRM�MH�L]YD HQ�]DGQML�XPQMDN���

6OLND���5HFHVLMD�JLJLYH�QD�]XEX����QDVWDOD�NDR�SRVOMHGLFD�RNOX]DOQH�WUDXPH�

3DURGRQWRORãNL�VWDWXV�REXKYDüDR� MH� WHVW�SRPLþQRVWL�VXED�NRML� MH�ELR� L]YR HQ�
RJOHGDORP� L� NDåLSUVWRP� SULVORQMHQLPD� X]� VYDNL� SRMHGLQL� ]XE�� ,VSLWLYDþ� MH� ]DWLP� QD�
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RVQRYL�VYRMH�VXEMHWNLYQH�SURFMHQH�RGUHGLR�DNR�LPD�]XEL�NRM�VX�³SRPLþQLML´�±��������
5HFHVLMD�JLQJLYH�SRMHGLQLK�]XEL�±�������L�XSDOQD�REROMHQMD�SDURGRQWD�SRMHGLQLK�]XEL�±�
������WDNR HU�VX�SURFLMHQMHQD��L�]DELOMHåHQH�VX�R]QDNH�]XEL�SUHPD�ELQRPQRP�VLVWHPX�
RELOMHåDYDQMD�X�]DWR�SUHGYL HQH�NXþLFH��������±�]D�UHFHVLMX�JLQJLYH�L�������±�]D�XSDOQD�
REROMHQMD�SDURGRQWD���JLQJLYLWLV��SDURGRQWLWLV��RERMH���7DNR HU�MH�SURFLMHQMHQ�L�VWXSDQM�
DEUD]LMH� ]XEL� �������� ������ WH� VX� ]DELOMHåHQL� ]XEL� L� NRMLK� MH� XRþHQR� WURãHQMH� ]XEL�� 6�
RE]LURP�QD�FLOMDQX�GREQX�VNXSLQX�HNVWHQ]LYQLP�WURãHQMHP�VPDWUDQR�MH�SURVLMDYDQMH�
LOL�HNVSR]LFLMD�GHQWLQD�]XED��

.OLQLþNL�SUHJOHG�
=ERJ� GLGDNWLþNLK� L� SUDNWLþQLK� UD]ORJD� NOLQLþNL� SUHJOHG� UD]ORPOMHQ� MH� X�

QHNROLNR�YHüLK�FMHOLQD���
8 GLMHOX� JGMH� VX� ELOMHåHQH� DQWRSRPHWULMVNH� PMHUH� ±� ELOMHåHQ� MH�� YHUWLNDOQL�

SULMHNORS�JURQMLK�LQFL]LYD��QDMYHüD�L]PMHUHQD�YULMHGQRVW��±�R]QDND��������KRUL]RQWDOQL�
SULMHNORS� JRUQMLK� LQFL]LYD� �QDMYHüD� L]PMHUHQD� YULMHGQRVW� ������� RWYRUHQL� ]DJUL]�
�QHJDWLYQD� YULMHGQRVW� YHUWLNDOQRJ� SULMHNORSOD� ]XEL�� ±� ������� NULåQL� ]DJUL]� MHGQRJ� LOL�
YLãH� ]XEL� ������ WH� NODVH� SR�$QJOH�X� QD� RþQMDFLPD� L� SUYLP�PRODULPD� OLMHYH� L� GHVQH�
VWUDQH�±�RG�������GR��������
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6OLND���0MHUHQMH�KRUL]RQWDOQRJ�SULMHNORSD�JQDWRORãNLP�UDYQDORP�

1DNRQ� WRJD� SURFLMHQMHQD� MH� YUVWD� YR HQMD� SUL� HNVFHQWULþQLP� NUHWQMDPD�
PDQGLEXOH� ������ L� ������� 9R HQMH� MH� RGUH HQR� YL]XDOQRP� SURFMHQRP� V� WLPH� GD� MH�
JUXSQLP� YR HQMHP� VPDWUDQR� ±� YR HQMH� X� VWUDQX� NRMH� VH� RGYDMD� EDUHP� QD� GYD� RG�
VOLMHGHüD� þHWUL� ]XED� �RþQMDN�� SUYL� L� GUXJL� SUHPRODU�� EXNDOQD� NYUåLFD� SUYRJ�PRODUD���
6YH�RVWDOH�NRPELQDFLMH�VYUVWDQH�VX�X�NDWHJRULMX�GUXJR���
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6OLND���3URFMHQD�RUWRSHGVNH�VWDELOQRVWL�PDQGLEXOH�
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2UWRSHGVND� VWDELOQRVW� PDQGLEXOH� SURFLMHQMHQD� MH� RELOMHåDYDQMHP� LQFL]LYD� L�
RþQMDND� YHUWLNDOQLP� FUWDPD� NRMH� VX� VH� SURWH]DOH� QD� GRQMH� ]XEH� � X� SRORåDMX�
PDNVLPDOQH� LQWHUNXVSLGDFLMH�� =DWLP� MH� LVSLWDQLN� WHKQLNRP� YR HQMD� SR� 'DZVRQX�
GRYHGHQ� X� SRORåDM� FHQWULþQH� UHODFLMH� L� ]DELOMHåHQH� VX� GLVNUHSDQFH� L]PH X WD� GYD�
SRORåDMD� QD� VUHGLãQMRM� FUWL� �LQFL]LYL�� ������ L� ������ WH� QD� FUWDPD� QD�
RþQMDFLPD�SUHPRODULPD�������L���������

$QDOL]D� RNOX]LMH� XþLQMHQD� MH� NRULãWHQMHP� VKLP�VWRFN� IROLMH� GHEOMLQH� ��
PLNURPHWDUD�L]UH]DQH�X� WUDNX�ãLULQH�LVSLWDQLNRYD�SUHPRODUD�� ,VSLWLYDQ�MH�]XE�SR�]XE�
JRUQMH�L�GRQMH�þHOMXVWL�NDNR�EL�VH�XWYUGLOR�SULVXVWYR�LOL�RGVXVWYR�RNOX]DOQLK�NRQWDNDWD�
QD WRP� ]XEX�� ,VSLWLYDQMH� MH� UD HQR� ]D� VYH� ]XEH� X� þHOMXVWL� X� þHWUL� NDUDNWHULVWLþQD�
SRORåDMD� PDQGLEXOH� ±� PDNVLPDOQRM� LQWHUNXVSLGDFLML� ������ SURWUX]LMVNRM� NUHWQML� X�
L]QRVX�SURWUX]LMH�RG�����PP�±������OLMHYRM�������L�GHVQRM�������ODWHURWUX]LMVNRM�NUHWQML�X�
SRORåDMX� HNVNXU]LMH� RG� RWSULOLNH� ���� PP�� 'RELYHQL� SRGDFL� XMHGQR� VX� GHILQLUDOL� L�
SUHUDQH�NRQWDNWH�]XEL�QD�UDGQRM�L�QHUDGQRM�VWUDQL��

'DOMQMD� REUDGD� XNOMXþLYDOD� MH� SURFMHQX� PRGHOD� GHYLMDFLMH� �YLGL� 3ULORJ� ���
PDQGLEXOH� SUL� RWYDUDQMX� X� IURQWDOQRM� UDYQLQL� ������� L� PRGHO� RWYDUDQMD� X� VDJLWDOQRM�
UDYQLQL �������GRELYHQH�QD�RVQRYX�SULUXFQLK�FUWHåD�QD�PLOLPHWDUVNRP�SDSLUX���������
=DELOMHåHQL� VX� L� VOXþDMHYL� GHIOHNVLMH� �� ������� � OXNVDFLMH� 70=� �������� RJUDQLþHQH�
SRNUHWOMLYRVWL�SUL�UD]OLþLWLP�NUHWQMDPD�±��������PLãLüQRJ�WUL]PXVD��������,]PMHUHQH�VX�
YULMHGQRVWL�PDNVLPDOQRJ�EH]EROQRJ�RWYDUDQMD�XVWD������� WH�RWYDUDQMD�XVWD�SDVLYQLP�
LVWH]DQMHP��������0MHUH�RWYDUDQMD�XVWD�PMHUHQH�VX�RG�WRþNH�YHUWLNDOQRJ�SULMHNORSD�±�
YUKD� JRUQMLK� LQFL]LYD� WRþQR� SUHQHVHQRJ� QD� GRQMH� LQFL]LYH�� =DELOMHåHQL� VX� L�
PDNVLPDOQL�L]QRVL�ODWHUDOQLK�NUHWQML�PDQGLEXOH�������L����������
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6OLMHGHüD� SUHWUDJD� XNOMXþLYDOD� MH� SURFMHQX�PMHVWD� EROD� L� EROD� QD� SDOSDFLMX� X�
VWRPDWRJQDWRP� VXVWDYX� ����� 6YDNR� PMHVWR� EROD� LGHQWLILFLUDQR� MH� SUHPD� ãLIUDQLNX�
�6OLND�[[��±�������WH�MH�RGUH HQD�LQWHQ]LWHW�EROD�±��������VWUDQD�EROL�±��������WLS�EROL��
������L�NUHWQMD�SUL�NRMRM�VH�ERO�MDYOMD�±��������7DNR HU�VX�RGUH HQ�WULJHU�WRþNH�EROL�QD�
SDOSDFLMX�������WH�PMHVWD�QD�NRMLPD�VH�MDYOMDMX��������

=YXNRYL X� ]JOREX� ELOMHåHQL� VX� SRG� R]QDNRP�������2GUH HQD� MH� YUVWD� ]YXND�
������� 3RG�YUVWRP�]YXNRP�GDQL�VX�L�IRQHWVNL�RSLVL�NRML�VX�WUHEDOL�VOLþLWL�]YXNRYLPD�
NRML� QDVWDMX� X� ]JOREX� �ãNOMRFDQMH� �NOLN��� SXFNHWDQMH� �SRS��� POMHYHQMH� �FUHSLWXV���
SUDVNDQMH��FUDFN��L�GUXJR����,QWHQ]LWHW�]YXND���������SURFLMHQMHQ�MH�NDR��þXMQR�DOL�QH�L�
RSLSOMLYR��þXMQR� L�RSLSOMLYR��JODVQR���2UH HQH�VX� L�NUHWQMH�SUL�NRMLPD�VH�]YXN� MDYOMD�
�������L�YULMHPH�X�WRM�NUHWQML��������WH�XþHVWDORVW�NRMRP�VH�]YXNRYL�X�]JOREX�MDYOMDMX�
��������3RYUHPHQD�XþHVWDORVW�VPDWUDQR�MH��MDYOMDQMH�]YXNRYD�EDUHP����SXWD�X�]DGQMLK�
� PM��D�VWDOQRP�MDYOMDQMH�X���RG����VOXþDMHYD�SULOLNRP�NOLQLþNRJ�SUHJOHGD���

=DELOMHåHQH� VX� L� GRVDG� REDYOMHQH� GLMDJQRVWLþNH� PHWRGH� SRSXW��
HOHNWURPLRJUDILMH���������DNVLRJUDILMH���������QXNOHDUQH�PDJQHWVNH�UH]RQDQFH���������
UHQGJHQVNH� GLMDJQRVWLNH� �RUWRSDQL�� &7�� �������� JQDWRVRQLMH� ������� L� GUXJH�
GLMDJQRVWLþNH�PHWRGH��

'RVDGDãQMH� WHUDSLMVNH� PHWRGH� NRMH� VX� ELOH� XQHVHQH� X� XSLWQLN� VX�� QDJUL]QH�
XGODJH� ������� XEUXãDYDQMH� RNOX]LMH� ������� NLUXUãND� WHUDSLMD� ������� IL]LRWHUDSLMD� �������
SVLKRWHUDSLMD��L�VDYMHWRYDQMH��������PLRUHODNVDFLMD�������L�GUXJH�GLMDJQRVWLþNH�PHWRGH�
�������
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6WDWLVWLþND�UD]UDGED�UH]XOWDWD�

%D]D�SRGDWDND�
3RGDFL� VX� SULNXSOMHQL�� HOHNWRQLþNL� RUJDQL]LUDQL� L� XQHVHQL� X� ED]X� SRGDWDND�

VSHFLMDOQR�GL]DMQLUDQX�]D�SRWUHEH�RYRJ�LVWUDåLYDQMD��%D]D�SRGDWDND�VDGUåL��
x SRGDWNH UDVSRUH HQH�X���RVQRYQLK�WDEOLFD����SRPRüQH�WDEOLFH�L���ãLIUDQLND�
x � RVQRYQL�L���SRPRüQLK�REUD]DFD�]D�XQRV�SRGDWDND�
x YHüL EURM� XSLWD� NRMLPD� VH� WHVWLUDMX� KLSRWH]H� LQWHUHVDQWQH� ]D� LVWUDåLYDQMH� L�

SRGDFL�WUDQVIHULUDMX�X�SURJUDPVNL�SDNHW�]D�VWDWLVWLþNX�REUDGX�SRGDWDND��6366�
��������
9HüLQD� VDNXSOMHQLK� SRGDWDND� QRPLQDOQRJ� VX� UHGD� VWRJD� VH� L� YHüLQD�

XSRUDEOMHQLK�PHWRGD�RVODQMD�QD�DQDOL]X�NYDOLWDWLYQLK�RELOMHåMD�QRPLQDOQLK�SRGDWDND�L�
GLVWULEXFLMX� IUHNYHQFLMD� QRPLQDOQLK� SRGDWND�� 8SRWULMHEOMHQL� WHVWRYL� SULNODGQL� ]D�
UDãþODPEX��WH�YUVWH�SRGDWDND�VX��KL�NYDWUDW�WHVW�� ����� ��=D�SRGDWNH��NRML�VX�L]PMHUHQL�L�
SULSDGDMX� NYDQWLWDWLYQRP� UD]UHGX� XþLQMHQD� MH� SURFMHQD� QRUPDOQRVWL� GLVWULEXFLMH�
.ROPRJRURY� 6PLUQRYOMHYLP� WHVWRP� WH� VX� XSRWUHEOMHQH� PHWRGH� SDUDPHWULMVNH�
VWDWLVWLNH�±�6WXGHQWRY�7�WHVW�L�DQDOL]D�YDULMDQFH�$129$���

'LR�SRGDWDND�YH]DQ�X]�RNOX]LMVNH�SDUDPHWUH�±�NRQWDNWL�]XEL�X�PDNVLPDOQRM�
LQWHUNXVSLGDFLML��SRþHWQRM�SURWUX]LML�L�OLMHYRM�L�GHVQRM�SRþHWQRM�ODWHURWUX]LML�DQDOL]LUDQ�
MH VSHFLMDOQR� UD]YLMHQLP�SURJUDPRP�þLMD� MH� VYUKD� ELOD� SURQDüL� VYH� UD]OLNH�PRJXüLK�
LQWHUDNFLMD�RNOX]DOQLK�NRQWDNDWD�L]PH X VNXSLQH�EH]�VLPSWRPD�L�UD]OLþLWR�GHILQLUDQLK�
VNXSLQD� VD� VLPSWRPLPD� L� ]QDNRYLPD� 70'�D�� 3URJUDP� MH� DQDOL]LUDR� NRQWDNWH� L�
SURQDOD]LR�UD]OLNH�PH X QMLPD�NRULVWHüL�VSHFLILþDQ�DOJRULWDP��$OJRULWDP�MH�XVSRUHGLR�
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NRQWDNWH�QD�VYDNRP�SRMHGLQRP�]XEX�X�LVSLWQRM�L�NRQWUROQRM�VNXSLQL��]DWLP�VYDNL�]XE�
X NRPELQDFLML� V� MRã� MHGQLP� ]XERP� X� LVWRM� þHOMXVWL�� ]DWLP� V� VYDND� GYD� ]XED� L� WDNR�
UHGRP�GRN� QLVX� ELOL� XNOMXþHQL� VYL� ]XEL� LVWH� þHOMXVWL��1DNRQ� WRJD� þLWDY� SRVWXSDN� � MH�
SRQRYOMHQ� L� ]D� ]XEH� VXSURWQH� þHOMXVWL� WH� ]D� VYD� þHWUL� SRORåDMD��8VSRUH LYDQ� MH� EURM�
RVRED V� WDNYLP�NRQWDNWLPD�X� LVSLWQRM� �70'�� L� NRQWUROQRM� VNXSLQL��7DNDY�SRVWXSDN�
]DKWLMHYDR� MH� UDþXQDOR� YHOLNLK� SURFHVRUVNLK� L� PHPRULMVNLK� � � NDSDFLWHWD� SD� MH�
XSRWULMHEOMHQR� UDþXQDOR� ED]LUDQR� QD� SURFHVRUX�$WKORQ�;3������ V� ����0E�5$0�D��
7DNYRP�UDþXQDOX�WUHEDOR�MH�QHNROLNR�GDQD�SURFHVRUVNRJ�YUHPHQD�NDNR�EL�DQDOL]LUDOR�
VYH SRGDWNH�L�UH]XOWDWH��

3RVWXSFL�VWDWLVWLþNH�UDãþODPEH����
6WDWLVWLþNH� PHWRGH� REXKYDüDMX� GHVNULSWLYQR� VWDWLVWLþNH� GHGXNWLYQX�

PHWRGRORJLMX� L� QHNH� RG� VWDWLVWLþNLK� WHVWRYD�� .YDOWDWLYQL� SRGDFL� DQDOL]LUDQL� VX�
XJODYQRP� �F WHVWRP� WH� VX� RSLVDQL� GHVNULSWLYQR� VWDWLVWLþNL� SDUDPHWUL� NDR� QSU��
GLVWULEXFLMH� IUHNYHQFLMD�� 9H]H� L]PH X RUGLQDOQLK� SRGDWDND� LVSLWLYDQH� VX�
QDSDUDPHWULMVNLP�WHVWRYLPD�]D�WHVWLUDQMH�UD]OLND�PH X GLVWULEXFLMDPD��0DQQ�:KLWQH\�
8 WHVWRP� L� :LOFR[RQRYLP� WHVWRP�� .DNR� EL� VH� XRþLOD� SRYH]DQRVW� L]PH X QL]RYD�
NYDOLWDWLYQLK� SRGDWDND� XSRWUHEOMHQH� VX� NRUHODFLMH� UHGD� 6SHUPDQD�� 0MHUQL� SRGDFL�
WHVWLUDQL�VX�V�RE]LURP�QD�QRUPDOQRVW�GLVWULEXFLMH�.ROPRJRURY�6PLUQRYOMHYLP�WHVWRP��
D QDNRQ�WRJD�SULPMHUHQR�UH]XOWDWLPD�YHü�VSRPHQXWLP�WHVWRYLPD�]D�WHVWLUDQMH�UD]OLND�
PH X GLVWULEXFLMDPD��

�
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3RGDFL�R�RNOX]DOQLP�NRQWDNWLPD�WHVWLUDQL�VX�UDþXQDOQR�SRPRüX�YHOLNRJ�EURMD�
DXWRPDWL]LUDQR�L]YHGHQLK� �F WHVWRYD��

7HVW�MH�L]YHGHQ�SUHPD�IRUPXOL�SULND]DQRM�QD�VOLFL������
�

¦ � 
HI

HIRI �� �
�F

6OLND����)RUPXOD�]D�L]UDþXQDYDQMH� �F WHVWD�XSRWUHEOMHQD�X�RYRP�LVWUDåLYDQMX�

�
7DEOLFD� ��7DEOLFD� NRQWLQJHQFLMD� XSRUDEOMHQD� X� NRQVWUXNFLML� UDþXQDOQRJ� WHVWD� ]D� � NRQWDNWH�

PH X ]XELPD�
� NRQWDNWL�GD� NRQWDNWL�QH�VNXSLQD���

�RI �RI
VNXSLQD���

�RI �RI
�HI  EURM�RVRED�V�NRQWDNWLPD�X�REMH�VNXSLQH�EURM�RVRED�XNXSQR�[�EURM�RVRED�X�VNXSLQL���
�HI  EURM�RVRED�EH]�NRQWDNDWD�X�REMH�VNXSLQH�EURM�RVRED�XNXSQR�[�EURM�RVRED�X�VNXSLQL���
�HI  EURM�RVRED�V�NRQWDNWLPD�X�REMH�VNXSLQH�EURM�RVRED�XNXSQR�[�EURM�RVRED�X�VNXSLQL���
�HI  EURM�RVRED�EH]�NRQWDNDWD�X�REMH�VNXSLQH�EURM�RVRED�XNXSQR�[�EURM�RVRED�X�VNXSLQL���

�
,]UDþXQDQL �F PRUD�ELWL�YHüL�RG��������WR�MH�XPMHVWR�RQRJ�S�GD�UH]XOWDW�VPDWUDPR�SR]LWLYQLP��

�
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� 5H]XOWDWL�
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8NXSQR� VX� SULNXSOMHQL� SRGDFL� RG� ���� LVSLWDQLND� RG� WRJD� ���� LOL� ������
åHQVNRJ� VSROD� L� ��� LOL� ������PXãNRJ� VSROD�� 3URVMHþQD� GRE� LVSLWDQLND� ELOD� MH� �����
JRGLQD�V�UDVSRQRP�RG����GR����JRGLQH���

3RG WRþNRP��������2SüH�EROHVWL�����LVSLWDQLND��������LPDOR�MH�MHGQX�LOL�YLãH�
QDYHGHQHQLK� RSüLK� EROHVWL�� 2VWDOL� SDUDPHWUL� RSüHPHGLFLQVNH� DQDPQH]H� GDQL� VX� X�
WDEOLFL����

�
7DEOLFD���%URM�VOXþDMHYD�L�SRVWRWQL�XGLR�UD]OLþLWLK�PHGLFLQVNLK�VWDQMD�X�SRSXODFLML�VWXGHQDWD��

� %URM�VOXþDMHYD� 3RVWRWDN�������0LRSDWLMH� � ����
������1HXUDOJLMH�� � ��
������2WRULQRODULJRORãNL�SUREOHPL�

��� �����
������$UWRUSDWLMH� � ���������1HXUR]H� � ����
�������3763� � ����
�������2SHUDFLMH�þHOMXVWL�YUDWD�70=�D�

����
����������������3RYUHGH�þHOMXVWL��JODYH��YUDWD�

������
�������������

2FMHQD SRPLþQRVWL�]JORERYD�XþLQMHQD�NDR�ãWR�MH�RSLVDQR�X�SRJODYOMX�,VSLWDQLFL�
L PHWRGH� GDOD� MH� VOLMHGHüH� UH]XOWDWH�� SRYHüDQD� SRPLþQRVW� ]DELOMHåHQD� MH� NRG� ��
LVSLWDQLND��D�VPDQMHQD�NRG�MHGQRJ�LVSLWDQLND�2VWDOL�LVSLWDQLFL�VYUVWDQL�VX�X�VNXSLQX�VD�
QRUPDOQRP�SRPLþQRãüX�]JORERYD�SDOFD��ODNWD�L�NXNRYD��

3URFLMHQMD SULMDYOMHQD�VXEMHNWLYQD�UD]LQD�VWUHVD�QLMH�VH�UD]OLNRYDOD�X�PXãNLK�L�
åHQVNLK� LVSLWDQLND� �S!������� 8� 7DEHOL� ��� GDQH� VX� YULMHGQRVWL� SURFLMHQMHQH� UD]LQH�
VWUHVD�WH�QMLKRYL�SRVWRWQL�XGMHOL�X�LVSWLYDQRM�SRSXODFLML���
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7DEOLFD����3URFLMHQD�VXEMHNWLYQH�UD]LQH�VWUHVD�
5D]LQD�VWUHVD� )UHNYHQFLMD�LVSLWDQLND� 3RVWRWDN�QLVND� ��� �����XPMHUHQD� ���� �����YLVRND� ��� ����7RWDO� ���� �����1HGRVWDMX�SRGDFL� �� ����8NXSQR� ���� �������
'LVWULEXFLMD�SRWHãNRüD�VDNXSOMHQLK�X�GLMHOX�XSLWQLND�QD]YDQRP�RSüD�DQDPQH]D�

QLMH�SRND]LYDOD�]QDþDMQLMH�UD]OLNH�X�VSROQRM�GLVWULEXFLML�RVLP�]D�R]OMHGH�JODYH�L�YUDWH�
JGMH�MH�XRüHQD�VWDWLVWLþNL�]QDþDMQR�YHüL�EURM�R]OMHGD�X�PXãNRM�SRSXODFLML�� �F  ������
GI � S��������

3UHYDOHQFLMD�VLPSWRPD�L�]QDNRYD�70'�D�
6LPSWRPLPD� 70'� ±D� VPDWUDQL� VX� SR]LWLYQL� RGJRYRUL� QD� SLWDQMD� RG� UHGQRJ�

EURMD�������GR���������
=QDNRYLPD�70'�D�X�RYRP�LVWUDåLYDQMX�VPDWUDQL�VX��SULVXVWYDR�SRMHGLQDþQLK�

UHFHVLMD�JLQJLYH��SULVXVWYR�DEUD]LMH�SRMHGLQLK�]XEL��NOL]QL�SRPDN�L]�SRORåDMD�FHQWULþQH�
UHODFLMH� X� SRORåDM� PDNVLPDOQH� LQWHUNXVSLGDFLMH� YHFL� LOL� MHGQDN� �� PP�� GHIOHNVLMD��
RJUDQLþHQD�SRNUHWOMLYRVW�PDQGLEXOH��RJUDQLþHQMD�QHQDVLOQRJ�RWYDUDQMD�XVWD�QD����PP�
LOL�PDQMH��VSRQWDQL�ERORYL�LOL�ERORYL�QD�SDOSDFLMX�PLãLüD�L�OLFD�WH�]YXNRYL�X�]JOREX��

�� LVSLWDQLND���������ELOR�MH�VYMHVQR�VLPSWRPD�YH]DQLK�X]�70'��1D�VNDOL�RG�
� GR� ��� JGMH� MH� VD� MHGDQ� ELR� R]QDþHQ� QDMPDQML� PRJXüL� XWMHFDM� QD� VYDNRGQHYQH�
DNWLYQRVWL�� D� VD� ��� QDMYHüL� PRJXüL� XWMHFDM� QD� VYDNRGQHYQH� DNWLYQRVWL� ±� SURVMHþQD�
RFMHQD�XWMHFDMD�VLPSWRPD�70'�D�QD�VYDNRGQHYQL�åLYRW�L]QRVLOD�MH������RFMHQH�VX�ELOH�
X UDVSRQX�RG���GR�����3UHYDOHQFLMD��VLPSWRPL�YH]DQLK�X]�70'�H�GDQD�MH��X�WDEHOL�����
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2G� VLPSWRPD� NRML� VX� SULMDYOMHQL� QDML]UDåHQLML� VX� ELOL� ]YXNRYL� X� ]JOREX�� ]DWLP�
JODYREROMH�L����QHXVNOD HQ�]DJUL]��

�
7DEOLFD����3UHYDOHQFLMD�VLPSWRPD�70'�D�X�VWXGHQWVNRM�SRSXODFLML�

� %URM�VOXþDMHYD� 3RVWRWDN�%RO�X�OLFX� ��� ����%RO�X�]JOREX� ��� �����=YXN�X�]JOREX� ��� �����1HRWYDUDQMH�XVWD� �� ����1H]DWYDUDQMH�XVWD� �� ����*ODYREROMH� ��� �����1DSHWRVW�PLãLüD� ��� ����=DPRU�PLãLüD� ��� ����2WRN�XSDOD� �� ��2VODEOMHQ�VOXK� �� ����%RO�X�XãLPD� �� ����=YRQMHQMH�X�XãLPD� �� ����9UWRJODYLFH� �� ����1HXVNOD HQ�]DJUL]� ��� �����8NRþHQRVW�þHOMXVWL� ��� ����'UXJR� �� �����
.RG LVSLWDQLND� NRML� VX� RGJRYRULOL� GD� VX� L� SULMH� RYLK� LVSLWLYDQMD� ELOL� VYMHVQL�

VYRMLK� VLPSWRPD�XþHVWDORVW� VLPSWRPD�ELOD� MH�QHãWR�GUXJDþLMD�YLGL� WDEOLFX���� WH�QLMH�
GRND]DQD�VWDWLVWLþND�]QDþDMQRVW�UD]OLNH�X�SRMDYQRVWL�VLPSWRPD�NRG�RVRED�NRMH�VX�ELOH�
VYMHVQH�VYRMLK�VLPSWRPD�L�SULMH�SUHJOHGD��S!�������

�
7DEOLFD����3UHYDOHQFLMD�QDML]UDåHQLMK�VLPSWRPD�X�LVSLWDQLND�NRML�VX�VYMHVQL�VYRMLK�VLPSWRPD�

5HGQL�EURM�VLPSWRPD�X�XSLWQLNX� )UHNYHQFLMD� 3RVWRWDN�
%RO�X�OLFX� �� ����%RO�X�]JOREX� �� ����=YXN�X�]JOREX� ��� �����1HRWYDUDQMH�XVWD� �� ���*ODYREROMH� ��� ����1DSHWRVW�PLãLüD� �� ����=DPRU�PLãLüD� �� ����2WRN��XSDOD� �� ���
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2VODEOMHQ�VOXK� �� ���%RO�X�XãLPD� �� ���9UWRJODYLFH� �� ���1HXVNOD HQ�]DJUL]� �� ����8NRþHQRVW�þHOMXVWL� �� ���'UXJR� �� ���7RWDO� ��� ������

8NXSQR����LVSLWDQLND�LGHQWLILFLUDOR�MH�GRJD DM�SRYH]DQ�V�QDVWXSRP�QHNRJ�RG�
QMLKRYLK�VLPSWRPD��RG�WRJD����åLYüDQX�QDSHWRVW�LOL�VWUHV��GYRMH�VWRPDWRORãNL�WUHWPDQ��
WURMH�XGDUDF�LOL�SDG��SHWHUR�RUWRGRQWVNX�WHUDSLMX�L�GYRMH�RSHUDFLMX�X�RSüRM�DQHVWH]LML���

=D SRWUHEH�NDVQLMLK�UDãþODPEL�LVSLWDQLFL�VX�SUHPD�VLPSWRPLPD�ELOL�SRGLMHOMHQL�
X GYLMH� VNXSLQH�� 6NXSLQX� VD� EDUHP� MHGQLP� VLPSWRPRP� 70'�D� �1 ����� ������� L�
VNXSLQX EH]�VLPSWRPD�70'�D��1 �������������'LR�VLPSWRPD�NRML�VX�ELOMHåHQH�X]�
RYR LVSLWLYDQMH� SULPDUQR� MH� LSDN� YH]DQ� X]� QHXURORãNH� L� RWRULQRODULQJRORãNH�
SRUHPHüDMD� �JODYREROMH�� ]YRQMHQMH� X� XãLPD� ±� WLQLWXV�� RVODEOMHQ� VOXK� L� YUWRJODYLFH���
6WRJD� VX� L� VNXSLQH� UHYLGLUDQH� L]RVWDYOMDQMHP� WLK� VLPSWRPD� MHU� QLVX� SULPDUQR�
VLPSWRPL�70'�D��1DNRQ�WRJ�]DKYDWD�VNXSLQD�VD�EDUHP�MHGQLP�VLPSWRPRP�70'�D�
EURMLOD�MH�1 ����VWXGHQDWD����������D�VNXSLQD�EH]�VLPSWRPD�1 ��������������

%DUHP�MHGDQ�]QDN�70'�D�SURQD HQ�MH�X�����LVSLWDQLND����������3RGUREQLMD�
GLVWULEXFLMD� IUHNIHQFLMD� SUHPD� EURMX� ]QDNRYD� GDQD� MH� X� WDEOLFL� ���� D� SUHYDOHQFLMD� X�
WDEOLFL�����

�

7DEOLFD����'LVWULEXFLMD�IUHNYHQFLMD�EURMD�SURQD HQLK�]QDNRYD�70'�D�SR�LVSLWDQLNX�
EURM�SURQD HQLK�]QDNRYD�SR�LVSLWDQLNX� )UNYHQFLMD� 3RVWRWDN������ ���� �����
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����� ��� ���������� ��� ��������� �� ��������� �� ��������� �� ���7RWDO� ���� �������

7DEOLFD����3UHYDOHQFLMD�]QDNRYD�70'�D��
� )UHNYHQFLMD� 3RVWRWDN�$EUD]LMD�SRMHGLQDþQLK�]XEL� ���� �����
5HFHVLMH�JLQJLYH�QD�SRMHGLQLP�]XELPD�

���� �����
2UWRSHGVND�QHVWDELOQRVW�PDQGLEXOH���5.3�,.3�!���PP��

��� ����

'HIOHNVLMD� ��� �����
2WYDUDQMH������PP� � ����
2JUDQLþHQD�SRNUHWOMLYRVW�PDQGLEXOH�

� ����
%RO�X�PLãLüLPD��VSRQWDQR�L�QD�SDOSDFLMX�� ��� ����
=YXNRYL�X�]JOREX� ��� ������

$EUD]LMD L�SRPLþQRVW�]XEL��XSDOQD�REROMHQMD�JLQJLYDOQD�UHFHVLMD�YUOR�VX�þHVWL�
]QDNRYL�L�QLVX�MHGQR]QDþQR�YH]DQL�X]�70'�H��VWRJD�LK�QHüHPR�SRGUREQLMH�L�]DVHEQR�
DQDOL]LUDWL��

3RYH]DQRVW L]PH X ]QDNRYD� L� VLPSWRPD� 70'�D� LVSLWDQD� MH� 6SHUPDQRYLP�
NRUHODFLMDPD�WH�MH�GRELYHQD�YUOR�YLVRND�NRUHODFLMD�L]PH X VLPSWRPD�L�]QDNRYD�70'�
D �YLGL� WDEOLFX� ����� 1HãWR� YHüL� NRHILFLMHQW� NRRUHODFLMH� GRELYHQ� MH� PH X ³þLVWLP´�
VLPSWRPLPD�70'�D� �EH]� SULPDUQR� QHXURORãNLK� L� RWRULQRODULQJRORãNLK� VLPSWRPD�� L�
]QDNRYLPD�70'�D��
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7DEOLFD� ��� .RHILFLMHQWL� NRUHODFLMH� �6SHDUPDQ� UKR�� LPH X YDULMDEOL� VLPSWRPL� XNXSQR��
VLPSWRPL� EH]� JODYREROMD� L� RWRULQRODULQJRORãNLK� VLPSWRPD� WH� ]QDNRYD� 70'�D�� =YMH]GLFDPD� VX�
R]QDþHQL�NRHILFLMHQWL�]D�NRML�VX�VWDWLVWLþNL�]QDþDMQL�S�������

� VLPSWRPL� VLPSWRPL�EH]�JODYREROMD�L�RWRULQRODULQJRORãNLK�VLPSWRPD�

]QDNRYL�

VLPSWRPL� NRUHODFLMVNL�NRHILFLMHQW� ������ ����� ����
�
VLPSWRPL�EH]�JODYREROMD�L�RWRULQRODULQJRORãNLK�VLPSWRPD�

NRUHODFLMVNL�NRHILFLMHQW� ����
� ������ ����
�

]QDNRYL� NRUHODFLMVNL�NRHILFLMHQW� ����
� ����
� ������
�

3RYH]DQRVW�SDUDIXQNFLMD�X�VWRPDWRJQDWRP�VXVWDYX�VD�]QDNRYLPD�
L VLPSWRPLPD�70'�D�
1D�EDUHP�MHGQR�RG�SLWDQMD�NRMD�VX�LQGLNDWLYQD�]D�SDUDIXQNFLMH�VWRPDWRJQDWRJ�

VXVWDYD� L� EUXNVL]DP� ������� ±� �������� SRWYUGQR� MH� RGJRYRULOR� ��� VWXGHWD�� ��� MH�
RGJRYRULOR�QD�GYD�L�YLãH�SLWDQMD�SRWYUGQR��

2G WRJD� VWLVNDQMH� WLMHNRP� GDQD� ]DELOMHåHQR� MH� X� ��� VWXGHQWD�� EX HQMH� VD�
VWLVQXWLP�þHOMXVWLPD�X����L�ãNULSDQMH�QRüX�X����VWXGHQDWD���

6SROQD�GLVWULEXFLMD�UD]OLNRYDOD�VH�]D�VLPSWRP�EX HQMD�VD�VWLVQXWLP�þHOMXVWLPD��
8þHVWDORVW�WRJ�VLPSWRPD�MH�]QDþDMQR�YHüD�X�åHQD�QHJR�X�PXãNDUDFD�� �F  ������GI ��
S�������
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8VSRUHGED� SRYH]DQRVWL� VLPSWRPD�70'�D� VD� SDUDIXQNFLMDPD� VWRPDWRJQDWRJ�
VXVWDYD� GDQH� VX� X� WDEOHODPD�RG� ��� GR� ���� 6YH� WH� WDEOLFH� SRND]XMX� L]X]HWQR� YLVRNX�
SRYH]DQRVW�VLPSWRPD�70'�D�L�SDUDIXQNFLMD�VWRPDWRJQDWRJ�VXVWDYD��

7DEOLFD� ���7DEOLFD� NRQWLQJHFLMH� NRMRP� VH� XVSRUH XMH� SRVWRMDQMH� MHGQRJ� LOL� YLãH� VLPSWRPD�
70'�D�VD�VLPSWRPRP�EX HQMH�VD�VWLVQXWLP�þHOMXVWLPD�� �F  �����GI ��S����������

� VWLVNDQMH� 7RWDO�VLPSWRPL�70'�D��
� QH� GD� ��

QH� IUHNYHQFLMD� ���� ��� ����
� RþHNLYDQD�IUHNYHQFLMD� ����� ����� ������
GD� IUHNYHQFLMD� ��� ��� ����
� RþHNLYDQD�IUHNYHQFLMD� ����� ����� ������
7RWDO�� IUHNYHQFLMD� ���� ��� ����
� RþHNLYDQD�IUHNYHQFLMD� ������ ����� ������

�
7DEOLFD���� �7DEOLFD�NRQWLQJHFLMH� NRMRP� VH�XVSRUH XMH�SRVWRMDQMH� MHGQRJ� LOL� YLãH� VLPSWRPD�

70'�D�L�VLPSWRPD�VWLVNDQMD�WLMHNRP�GDQD�� �F  �����GI ��S���������

� EX HQMH�VD�VWLVQXWLP�þHOMXVWLPD��
7RWDO�

VLPSWRPL�70'�D� � 1H� 'D� ��
1H� IUHNYHQFLMD� ���� ��� ����� RþHNLYDQD�IUHNYHQFLMD� ������ ����� ������
'D� IUHNYHQFLMD� ��� ��� ����
� RþHNLYDQD�IUHNYHQFLMD� ������ ����� ������
�8NXSQR� IUHNYHQFLMD� ���� ��� ����� RþHNLYDQD�IUHNYHQFLMD� ������ ����� ������

�
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7DEOLFD� ���7DEOLFD� NRQWLQJHFLMH� NRMRP� VH� XVSRUH XMH� SRVWRMDQMH� MHGQRJ� LOL� YLãH� VLPSWRPD�
70'�D�L�VLPSWRPD�ãNULSDQMH�QRüX�� �F  �����GI ��S��������

� ãNULSDQMH�QRþQR� � 7RWDO�
VLPSWRPL�70'�D� � 1H� 'D� ��
1H� IUHNYHQFLMD� ���� ��� ����
� RþHNLYDQD�IUHNYHQFLMD� ������ ����� ������
'D� IUHNYHQFLMD� ��� ��� ����
� RþHNLYDQD�IUHNYHQFLMD� ������ ����� ������
8NXSQR�� IUHNYHQFLMD� ���� ��� ����
� RþHNLYDQD�IUHNYHQFLMD� ������ ����� ������

�

7DEOLFD� ���7DEOLFD� NRQWLQJHFLMH� NRMRP� VH� XVSRUH XMH� SRVWRMDQMH� MHGQRJ� LOL� YLãH� VLPSWRPD�
70'�D�L�SRVWRMDQMH��SDUDIXQNFLMD�X�åYDþQRP�VXVWDYX�� �F  �����GI ��S��������

SDUDIXQNFLMH�UHNRGLUDQR�� 7RWDO�
VLPSWRPL�70'�D� � 1H� 'D� ��
1H� IUHNYHQFLMD� ��� ��� ����
� RþHNLYDQD�IUHNYHQFLMD� ����� ����� ������
'D� IUHNYHQFLMD� ��� ��� ����
� RþHNLYDQD�IUHNYHQFLMD� ����� ����� ������
8NXSQR�� IUHNYHQFLMD� ���� ���� ����
� RþHNLYDQD�IUHNYHQFLMD� ������ ������ ������
�
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7DEOLFD� ���7DEOLFD� NRQWLQJHFLMH� NRMRP� VH� XVSRUH XMH� SRVWRMDQMH� MHGQRJ� LOL� YLãH� VLPSWRPD�
70'�D� L� EURM� VLPSWRPD� NRML� RELOMHåDYDMX� SDUDIXQNFLMH� X� VWRPDWRJQDWRP� VXVWDYX� � � �F  ����� GI ��
S��������

� EURM�VLPSWRPD�YH]DQLK�X]�SDUDIXQNFLMH�VWRPDWRJQDWRJ�VXVWDYD� 7RWDO�
6LPSWRPL�70'�D� � �� �� �� �� ��
1H� IUHNYHQFLMD� ��� ��� �� �� ����
� RþHNLYDQD�IUHNYHQFLMD� ����� ����� ����� ���� ������
'D� IUHNYHQFLMD� ��� ��� ��� �� ����
� RþHNLYDQD�IUHNYHQFLMD� ����� ����� ����� ���� ������
� IUHNYHQFLMD� ���� ��� ��� �� ����
� RþHNLYDQD�IUHNYHQFLMD� ������ ����� ����� ���� ������
�
8þLQMHQD� MH� SURYMHUD� LVWLK� UHODFLMD� V� UHGXFLUDQRP� OLVWRP� VLPSWRPD� �EH]�

JODYREROMD� L� VLPSWRPD� YH]DQLK� X]� RWRULQRODULQJRORãNH� SUREOHPH�� ±� UH]XOWDWL� VX�
LVWRYMHWQL�JRUH�SULND]DQLPD��

8VSRUHGED� ]QDNRYD� L� VLPSWRPD� SRND]XMH� SR]LWLYQX� SRYH]DQRVW� L]PH X ]QDNRYD� L�
SDUDIXQNFLMD��6PDQMHQ�MH�EURM�SDUDIXQNFLMD�SRYH]DQ�VD�VPQMHQLP�EURMHP�]QDNRYD�70'�D���

�
7DEOLFD� ��� 7DEOLFD� NRQWLJHQFLMH� NRMRP� VH� XVSRUH XMH� PH XRGQRV� ]QDNRYD� 70'�D� L�

SDUDIXQNFLMD�� �F  �����GI ��S�������

� SDUDIXQNFLMH� 7RWDO�]QDNRYL� �� QH� GD� ��
QH� IUHNYHQFLMD� ��� ��� ����
� RþHNLYDQD�IUHNYHQFLMD� ����� ����� ������
GD� IUHNYHQFLMD� ��� ��� ����
� RþHNLYDQD�IUHNYHQFLMD� ����� ����� ������
�
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2UWRGRQWVND� DQRPDOLMH� L� WUHWPDQL� ±� SRYH]DQRVW� VD� ]QDNRYLPD� L�
VLPSWRPLPD�70'�D�
2UWRGRQWVNRM�WHUDSLML�X�SURãORVWL�ELOR�MH�SRGYUJQXWR�����VWXGHQDWD�RG�WRJD�LK�

MH����QRVLOR�ILNVQH�WHUDSLMVNH�QDSUDYH�����PRELOQH�WHUDSLMVNH�QDSUDYH�L���NRPELQDFLMX�
ILNVQH� L� PRELOQH� WHUDSLMVNH� QDSUDYH�� 3URVMHþQR� YULMHPH� WUDMDQMD� L� EURM� JRGLQD� SULMH�
NRMHJ�MH�]DYãHQD�RUWRGRQWVND�WHUDSLMD�GDQ�MH�X�WDEOLFL�����

7DEOLFD� ��� 'HVNULSWLYQR� VWDWLVWLþNH� YULMHGQRVWL� NRMH� XSLVXMX� SURVMHþQR� YULMHPH� QRãHQMD�
RUWRGRQWVNH��WHUDSLMVNH�QDSUDYH�L�YUHPHQD�NROLNR�MH�GXJR�QRãHQD�QDSUDYD�

� 1� 0LQLPXP� 0DNVLPXP� $ULWP��VUHGLQD�

6WG��'HYLMDFLMD�3ULMH�NROLNR�JRGLQD�MH�QRãHQD�WHUDSLMVND�QDSUDYD��JRG��

��� �� ��� ����� �����

.ROLNR�GXJR�MH�QRãHQD�WHUDSLMVND�QDSUDYD��JRG��

��� ���� ��� ����� �����

�
8VSRUHGED� VLPSWRPD� 70'�D� X� SRSXODFLML� NRMD� MH� ELOD� SRGYUJQXWD�

RUWRGRQWVNRP� WUHWPDQX� QLMH� SRND]DOD� QLNDNYX� VWDWLVWLþNL� ]QDþDMQX� UD]OLNX� L]PH X
VLPSWRPD�70'�D� L]PH X VNXSLQH� SRGYUJQXWH� RUWRGRQWVNRM� WHUDSLML� L� RQH� NRG� NRMH�
QLMH ELOR� QLNDNYLK� RUWRGRQWVNLK� ]DKYDWD�� -HGQDNR� MH� L� XVSRUHGED� ]QDNRYD�70'�D� L�
RUWRGRQWVNH� WHUDSLMH� SRND]DOD� GD� QHPD� VWDWLWVWLþNL� ]QDþDMQH� UD]OLNH� X� ]QDNRYLPD�
70'�X�JUXSL�VWXGHQWD�EH]�L�VD�RUWRGRQWVNRP�WHUDSLMRP��
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8VSRUHGED�VLPSWRPD�SDUDIXQNFLMD�VWRPDWRJQDWRJ�VXVWDYD�X�SRSXODFLML�NRMD�MH�
ELOD� SRGYUJQXWD� RUWRGRQWVNRP� WUHWPDQX� L� RQRM� NRMD� QLMH�� SRND]DOD� MH� ]DQLPOMLYH�
UH]XOWDWH��WDEOHOD��������

7DEOLFD� ���7DEOLFD� NRQWLQJHQFLMH� NRMD� XVSRUH XMH� VNXSLQX� � QD� NRMRM� MH� L]YãHQ� RUWRGRQVNL�
WUHWPDQ� L� RQX� EH]� WDNYR� WUHWPDQD� L� VNXSLQX� V� SDUDIXQNFLMDPD� VWRPDWRJQDWRJ� VXVWDYD� L� EH]� QMH�
� �F  �����GI ��S�������

� RUWRGRQWVND�WHUDSLMD� 7RWDO�SDUDIXQNFLMH� �� QH� GD� ��QH� IUHNYHQFLMD� ��� ��� ����
� RþHNLYDQD�IUHNYHQFLMD� ����� ����� ������
GD� IUHNYHQFLMD� ��� ��� ���
� RþHNLYDQD�IUHNYHQFLMD� ����� ����� �����
� IUHNYHQFLMD� ���� ���� ����� RþHNLYDQD�IUHNYHQFLMD� ������ ������ ������

�
7DEOLFD� ��� 7DEOLFD� NRQWLJHQFLMH� NRMRP� VH� XVSRUH XMH� PH XRGQRV� L]PH X VNXSLQD�

SRGYUJQXWLK�UD]OLþLWLP�RUWRGRQWVNLP�WHUDSLMVNLP�]DKYDWLPD�L�VNXSLQH�VD�L�EH]�VLPSWRPD�SDUDIXQNFLMD�X�
VWRPDWRJQDWRP�VXVWDYX�� �F  ����GI ��S�������

� SDUDIXQNFLMH��� 7RWDO�
RUWRGRQWVND�WHUDSLMD� � QH� GD� ��
QH� IUHNYHQFLMD� ��� ��� ����
� RþHNLYDQD�IUHNYHQFLMD� ����� ����� ������
ILNVQD� IUHNYHQFLMD� ��� ��� ���
� RþHNLYDQD�IUHNYHQFLMD� ����� ����� �����
PRELOQD� IUHNYHQFLMD� ��� ��� ���
� RþHNLYDQD�IUHNYHQFLMD� ����� ����� �����
NRPELQDFLMD�ILNVQH�L�PRELOQH�

IUHNYHQFLMD� �� �� ��

� RþHNLYDQD�IUHNYHQFLMD� ���� ���� ����
� IUHNYHQFLMD� ���� ��� ����
� RþHNLYDQD� ������ ����� ������
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IUHNYHQFLMD��

7DEOLFD� ��� 7DEOLFD� NRQWLJHQFLMH� NRMRP� VH� XVSRUH XMH� PH XRGQRV� L]PH X VNXSLQD�
SRGYUJQXWLK� RUWRGRQWVNRP� WHUDSLMVNRP� ]DKYDWX� L� NYDOLWDWLYQRJ� SDUDPHWUD� SDUDIXQNFLMD� X�
VWRPDWRJQDWRP�VXVWDYX��EURM�VLPSWRPD��� �F  �����GI ��S�������

� EURM�VLPSWRPD�SDUDIXQNFLMD�VWRPDWRJQDWRJ�VXVWDYD� 7RWDO�
RUWRGRQWVND�WHUDSLMD� � �� �� �� �� ��
QH� IUHNYHQFLMD� ��� ��� ��� �� ����� RþHNLYDQD�IUHNYHQFLMD� ����� ����� ����� ���� ������
GD� IUHNYHQFLMD� ��� ��� ��� �� ����� RþHNLYDQD�IUHNYHQFLMD� ����� ����� ����� ���� ������
XNXSQR�� IUHNYHQFLMD� ���� ��� ��� �� ����� RþHNLYDQD�IUHNYHQFLMD� ������ ����� ����� ���� ������
�

'RELYHQL� UH]XOWDWL�SRND]XMX�GD� MH�XSRUDED�PRELOQLK� WHUDSLMVNLK�QDSUDYD�ELOD�
SUHIHULUDQD� X� LVSLWLYDQRM� SRSXODFLML��7DNR HU� MH� GRND]DQR�GD�PRELOQH� QDSUDYH� VX� X�
XVNRM VYH]L�V�SRMDYQRãüX�VLPSWRPD�SDUDIXQNFLMD�VWRPDWRJQDWRJ�VXVWDYD��WDEOLFD������
,DNR� QH� X� SRWSXQRVWL� NRQ]HNYHQWQR� �7DEOLFD� ���� VXJHULUD� GD� MH� NYDOLWDWLYQD� VQDJD�
�EURM�VLPSWRPD��SDUDIXQNFLMD�VWRPDWRJQDWRJ�VXVWDYD�X�GLUHNWQRM�YH]L�V�RUWRGRQWVNLK�
]DKYDWLPD��

ýLPEHQLFL�RNOX]LMH�
3RG�þLEHQLNH�RNOX]LMH�DQDOL]LUDQH�X�RYRP�UDGX�VYUVWDYDPR��

x GHQWDOQL�VWDWXV�
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x L]PMHUHQH� YULMHGQRVWL�� YHUWLNDOQL� SULMHNORS� SUHGQMLK� ]XEL�� KRUL]RQWDOQL�
SULMHNORS� SUHGQMLK� ]XEL�� YHOLþLQD� RWYDUDQMD� XVWD� X� VYRP� PDNVLPDOQRP�
YROMQRP�L]QRVX�L�SDVLYQLP�LVWH]DQMHP��L]QRV�ODWHUDOQLK�NUHWQML��L]QRV�UD]OLNH�X�
SRORåDMX�PDNVLPDOQH�LQWHUNXVSLGDFLMH�L�FHQWULþQH�UHODFLMH�

x NYDOLWDWLYQH� YDULMDEOH�� NODVX� SR� $QJOH�X�� SURFLMHQMHQD� NRQFHSFLMD� RNOX]LMH��
GHYLMDFLMD� SUL� RWYDUDQMX� X� IURQWDOQRM� UDYQLQL�� GHYLMDFLMD� SUL� RWYDUDQMX� X�
VDJLWDOQRM�UDYQLQL�

x NRQWDNWH PH X ]XELPD� X� SRORåDMX�PDNVLPDOQH� LQWHUNXVSLGDFLMH�� SURWUX]LMH� L�
GHVQH�L�OLMHYH�ODWHURWUX]LMH�

'HQWDOQL�VWDWXV�
3RGDFL� L]� �SULNOXSOMHQL�NOLQLþNLP�SUHJOHGRP�L�]DELOMHåHQL�NDR�GHQWDOQL�VWDWXV�

WDNR HU�VX�VWDWLVWLþNL�REUD HQL��8�WDEOLFL����SULND]DQL�VX�]XEL�L�QDMþHãüL�QDOD]�QD�WLP�
]XELPD��D�X�WDEOLFL�����VXPDUQL�SRGDFL�]D�SRMHGLQD�VWDQMD�]DELOMHåHQD�X�VWDWXVX��

�
7DEOLFD����3RVWRWQL�XGMHOL�SRMHGLQRJ�VWDQMD�]DELOMHåHQRJ�X�VWDWXVX�]D�VYDNL�SRMHGLQL�]XE�

6WDWXV� =XEL�JRUQMH�þHOMXVWL�
� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
,QWDNWQL�]XE�

��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
,VSXQ� � ��� ��� ��� ��� �� ��� ��� ��� ��� �� ��� ��� ��� ��� ���
3URWHWVNL�UDG�

���� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��
$QRGRQFLMD� ��� ���� ���� ���� �� �� ���� �� �� ���� �� �� �� ���� �� ���
(NVWUDNFLMD� ��� ���� �� ���� �� �� ���� �� �� �� �� �� �� �� ���� ���
.DULMHV� � ���� ���� �� �� �� ���� �� ���� ���� �� �� �� �� ���� ��

=XEL�GRQMH�þHOMXVWL���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
,QWDNWQL�]XE�

��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
,VSXQ� ��� ��� ��� ��� �� ���� �� �� �� �� �� �� ��� ��� ��� ���
3URWHWVNL� ���� �� ���� ���� �� �� �� �� �� �� ���� ���� ���� �� ���� ����
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UDG�$QRGRQFLMD� ��� ���� ���� �� �� ���� �� �� �� �� �� ���� �� ���� �� ���
(NVWUDNFLMD� ��� �� ��� �� �� ���� �� �� �� �� �� �� �� ��� ���� ���.DULMHV� ���� ���� ���� �� �� ���� �� �� �� �� �� �� ���� �� ���� ��

7DEOLFD����'HVNULSWLYQR�VWDWLVWLþNL�SRGDFL�GRELYHQL�L]�VWDWXVD�
� 1� 0LQLPXP� 0DNVLPXP� $ULWP��VUHGLQD� 6WG��'HYLDWLRQ�%URM�LQWDNWQLK�]XEL� ���� ����� ������ �������� �������%URM�]XEL�V�LVSXQLPD� ���� ���� ������ ������� �������%URM�]XEL�V�HNVWUDNFLMDPD� ���� ���� ����� ������� �������%URM�]XEL�NRML�QHGRVWDMH��DQRGRQFLMD�� ���� ���� ����� ������� �������
%URM�]XEL�V�NDULMHVRP� ���� ���� ����� ������ �������

8RþHQD�MH�L�UD]OLND�X�EURMX�HNVWUDNFLMD�L]PH X VSRORYD��8�LVSLWLYDQRP�X]RUNX�
YHüL� MH� EURM� HNVWUDNFLMD� ]XEL� ELR� X� åHQD� � �F  ��� GI �� S�������� 7HVWLUDQMD�0DQQ�
:KLWQH\�8�WHVWRP�]D�GYD�QH]DYLVQD�X]RUND�SRND]DOR�MH�GD�SRVWRML�VWDWLVWLþNL�]QDþDMQR�
YHüL� EURM� LVSXQD� X� VNXSLQL� VD� VLPSWRPLPD� 70'�D� �EH]� JODYREROMD� L�
RWRULQRODULQJRORãNLK�VLPSWRPD���8 �������S���������

�

0MHUOMLYL�þLPEHQLFL�RNOX]LMH�
0MHUOMLYL� þLPEHQLFL� XNOMXþXMX� VYH� YDULMDEOH� NRMH� XWMHþX� LOL� VX� VDVWDYQL� GLR�

RNOX]LMH� X� VWRPDWRJQDWRP� VXVWDYX�� 2YH� YHOLþLQH� PRJXüH� MH� NYDQWLWDWLYQR� WRþQR�
L]PMHULWL�� 0MHUHQMH� MH� REDYOMHQR� JQDWRORãNLP� UDYQDORP� SUHPD� VSHFLILNDFLML� X�
SRJODYOMX� LVSLWDQLFL� L� PHWRGH�� 0MHUHQH� YDULMDEOH� L� UH]XOWDWL� GHVNULSWLYQR� VWDWLVWLþNH�
REUDGH�GDQL�VX�X�7DEOLFDPD����������

�
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7DEOLFD����'HVNULSWLYQR�VWDWLVWLþNL�SDUDPHWUL�]D�YDULMDEOH�YHUWLNDOQL�SULMHNORS� L�KRUL]RQWDOQL�
SULMHNORS�

� YHUWLNDOQL�SULMHNORS� KRUL]RQWDOQL�SULMHNORS�$ULWP��VUHGLQD� ����� �����0HGLDQ� ����� �����0RGH� �� ��6WG��'HYLDWLRQ� ����� �����0LQLPXP� �� ��0DNVLPXP� ��� ����

7DEOLFD� ���'HVNULSWLYQR� VWDWLVWLþNL� SDUDPHWUL� ]D� YDULMDEOH� NRMH� RSLVXMX� SRPDN� L]� FHQWULþQH�
UHODFLMH�5.3�X�PDNVLPDOQX�LQWHUNXVSLGDFLMX�,.3�

� SRPDN�5.3�,.3�X�IURQWDOQRM�UDYQLQL�

5.3B,.3�OLMHYL�SRPDN�X�VDJLWDOL� 5.3B,.3�GHVQL�SRPDN�X�VJLWDOL�

$ULWP��VUHGLQD� ���� ���� ����0HGLDQ� ���� ���� ����0RGH� �� �� ��6WG��'HYLDWLRQ� ���� ���� ����0LQLPXP� �� �� ��0DNVLPXP� �� �� ���

7DEOLFD����)UHNYHQFLMH�SRPDND�X�IURQWDOQRM��KRUL]RQWDOQRM�UDYQLQL��X�OLMHYX�L�GHVQX�VWUDQX���
� )UHNYHQFLMD� 3RVWRWDN�GHVQR� ��� ����OLMHYR� ��� ����7RWDO� ���� �����1HGRVWDMH� �� ���7RWDO�� ���� ������

�
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7DEOLFD� ��� 'HVNULSWLYQR� VWDWLVWLþNL� SDUDPHWUL� ]D� YDULMDEOH� QHQDVLOQR� RWYDUDQMH�� RWYDUDQMH�
SVLYQLP�LVWH]DQMHP��ODWHURWUX]LMD�OLMHYD�L�ODWHURWUX]LMD�GHVQD�

� QHQDVLOQR�RWYDUDQMH��PP��
RWYDUDQMH�SDVLYQLP�LVWH]DQMHP��PP��

ODWHURWUX]LMD�OLMHYD��PP�� ODWHURWUX]LMD�GHVQD��PP��

$ULWP��VUHGLQD� ������ ������ ����� �����
0HGLDQ� ������ ������ ����� ������0RGH� ��� ��� ��� ���6WG��'HYLDWLRQ� ����� ����� ����� �����
0LQLPXP� ��� ��� �� ��0DNVLPXP� ��� ��� ��� ����
'LVWULEXFLMD� VYLK� QDYHGHQLK� YDULMDEOL� WHVWLUDQD� MH� V� RE]LURP� QD� QRUPDOQX�

GLVWULEXFLMX� .ROPRJRURY�6PLUQRYOMHYLP� WHVWRP�� 6XNODGQRVW� VD� QRUPDOQRP�
GLVWULEXFLMRP� �S!������ GRELYHQD� MH� YDULMDEOH� QHQDVLOQR� RWYDUDQMH� �������� L�
ODWHURWUX]LMD� GHVQD� ��������� =ERJ� YHüHJ� EURMD� VOLþQLK� YDULMDEOL� NRG� NRMLK� QLMH�
SURQD HQD� VXNODGQRVW� V� QRUPDOQRP�GLVWULEXFLMRP� L�PDOH� L]UDþXQDWH� S� YULMHGQRVWL� WL�
UH]XOWDWL� VPDWUDQL� VX� VOXþDMQLP�QDOD]RP� L� SULPMHQMHQL� VX� QHSDUDPHWULMVNL� WHVWRYL� ]D�
GDOMQMD�WHVWLUDQMD��5D]OR]L�QHVXNODGQRVWL�GLVWULEXFLMD�RþLWL�VX�L]�VOLND�RG���������

�
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YHUWLNDOQL�SULMHNORS��PP�
���������������������������

EUR
M�VW

XGH
QDW

D

���

���

���

��

��

��

��

�

6WG��'HY� �������

0HDQ� ����

1� �������

6OLND� ��� 3ULND]� GLVWULEXFLMH� YHOLþLQD� YHUWLNDOQRJ� SUMHNORSD� NRG� VWXGHQDWD� �WDQND� FUWD� MH�NULYXOMD�QRUPDOQH�GLVWULEXFLMH��

KRUL]RQWDOQL�SULMHNORS��PP�
�����������������������

EUR
M�VW

XGH
QDW

D

���

���

�

6WG��'HY� �������

0HDQ� ����

1� �������

6OLND����3ULND]�GLVWULEXFLMH�YHOLþLQD�KRUL]RQWDOQRJ�SULMHNORSD�NRG�VWXGHQDWD��WDQND�FUWD�MH�NULYXOMD�QRUPDOQH�GLVWULEXFLMH��



'DYRU�,OOHã� 0DJLVWDUVNL�UDG

��

SRPDN�5.3�,.3�X�IURQWDOQRM�UDYQLQL��PP�
�������������������

EUR
M�VW

XGH
QDW

D

���

���

���

�

6WG��'HY� ������

0HDQ� ����

1� �������

6OLND� ��� 3ULND]� GLVWULEXFLMH� YHOLþLQD� 5.3�,.3� SRPDND� X� IURQWDOQRM� UDYQLQL� NRG� VWXGHQDWD��WDQND�FUWD�MH�NULYXOMD�QRUPDOQH�GLVWULEXFLMH��

5.3�,.3�OLMHYL�SRPDN�X�VDJLWDOL��PP�
���������������������������

EUR
M�VW

XGH
QDW

D

���

���

��

��

��

��

�

6WG��'HY� ������

0HDQ� ����

1� �������

6OLND� ��� 3ULND]� GLVWULEXFLMH� YHOLþLQD� 5.3�,.3� SRPDND� X� VDJLWDOQRM� UDYQLQL� OLMHYR� NRG�VWXGHQDWD��WDQND�FUWD�MH�NULYXOMD�QRUPDOQH�GLVWULEXFLMH��
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5.3�,.3�GHVQL�SRPDN�X�VJLWDOL��PP�
�������������������

EUR
M�VW

XGH
QDW

D

���

���

��

��

��

��

�

6WG��'HY� ������

0HDQ� ����

1� �������

6OLND� ��� 3ULND]� GLVWULEXFLMH� YHOLþLQD� 5.3�,.3� SRPDND� X� VDJLWDOQRM� UDYQLQL� GHVQR� NRG�VWXGHQDWD��WDQND�FUWD�MH�NULYXOMD�QRUPDOQH�GLVWULEXFLMH��

QHQDVLOQR�RWYDUDQMH�XVWD��PP�
����

����

����

����

����

����

����

����

����

����

����

����

����

����

����

����

EUR
M�VW

XGH
QDW

D

��

��

��

��

��

��

�

6WG��'HY� �������

0HDQ� �����

1� �������

6OLND����3ULND]�GLVWULEXFLMH� YHOLþLQD� QHQDVLOQRJ�RWYDUDQMD�XVWD� NRG� VWXGHQDWD� �WDQND� FUWD� MH�NULYXOMD�QRUPDOQH�GLVWULEXFLMH��
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RWYDUDQMH�SDVLYQLP�LVWH]DQMHP��PP�

����

����
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QDW

D
��

��

��

��

��

�

6WG��'HY� �������

0HDQ� �����

1� �������

6OLND����3ULND]�GLVWULEXFLMH�YHOLþLQD�RWYDUDQMD�SDVLYQLP�LVWH]DQMHP�NRG�VWXGHQDWD��WDQND�FUWD�MH�NULYXOMD�QRUPDOQH�GLVWULEXFLMH��

5D]OLNH�X�QDYHGHQLP�YDULMDEODPD�SUHPD�VSROX��VLPSWRPLPD��VLPSWRPLPD�EH]�
JODYREROMD�L�RWRULQRODULJQRORãNLK�VLPSWRPD�WH�]QDNRYLPD�WHVWLUDQH�VX�0DQQ�:KLWQH\�
8 WHVWRP� ]D� QH]DYLVQH� X]RUNH�� 3UHPD� VSROX� UD]OLNXMX� VH� YULMHGQRVWL� PDNVLPDOQRJ�
QHQDVLOQRJ�RWYDUDQMD��RWYDUDQMD�SDVLYQLP�LVWH]DQMHP�L�ODWHURWUX]LMNVH�NUHWQMH�X�OLMHYR�
L GHVQR��YLGL�VOLNH����±����

�
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����� �����1� 

PXãNDUFLåHQH

PP

��

��

��

��

��

��

��

PDNVLPDOQR�RWYDUDQMH

RWYDUDQMH�SDVLYQLP

LVWH]DQMHP

6OLND����8VSRUHGED�DULWPHWLþNLK�VUHGLQD�YHOLþLQD�RWYDUDQMD�XVWD�QHQDVLOQLP�PDNVLPDOQLP�RWYDUDQMHP�L�SDVLYQLP�LVWH]DQMHP�L]PH X PXãNDUDFD�L�åHQD��9HUWLNDOQH�FUWH�R]QDþDYDMX�YHOLþLQH�VWDQGDUGQH�GHYLMDFLMH��$ULWPHWLþNH�VUHGLQH�VH�VWDWLVWLþNL�]QDþDMQR�UD]OLNXMX��8PD[RWY �����S������8SDVLVW �����S�������

����� �����1� 

PXãNDUFLåHQH

���
�&,

����

����

����

����

����

���

���

���

���

ODWHURWUX]LMD�OLMHYD

�PP�

ODWHURWUX]LMD�GHVQD

�PP�

6OLND����8VSRUHGED�DULWPHWLþNLK�VUHGLQD�YHOLþLQD�OLMHYH�L�GHVQH�ODWHURWUX]LMVNH�NUHWQMH�L]PH XPXãNDUDFD�L�åHQD��9HUWLNDOQH�FUWH�R]QDþDYDMX�YHOLþLQH�VWDQGDUGQH�GHYLMDFLMH��$UWLPHWLþNH�VUHGLQH�VWDWLVWLþNL�VH�]QDþDMQR�UD]OLNXMX��8OLMHYR �����S������8GHVQR �����S��������
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8VSRUHGED�PMHUHQLK�YDULMDEOL�UD]YUVWDQD�SUHPD�SULVXVWYX�]QDNRYD�L�VLPSWRPD�
�LVNOMXþHQR� VLPSWRPL� JODYREROMD� L� RWRULQRODULQJRORãNL� VLPSWRPL��0DQQ�:KLWQH\� 8�
WHVWRP��8 �����S�������SRND]DOD�MH�VWDWLVWLþNL�]QDþDMQX�UD]OLNX�X�YDULMDEOL�YHUWLNDOQL�
SULMHNORS� �YLGL� VOLNX������8VSRUHGED�RUWRSHGVNH� QHVWDELOQRVWL� SRND]DOD� MH�SRYHüDQX�
QHVWDELOQRVW�X�JUXSL�NRMD�MH�LPDOD�EDU�MHGDQ�RG�VLPSWRPD�70'�D��YLGL�VOLNX�������

�

������1� 

VLPSWRPL�LVNOMXþHQR�JODYREROMH�L�RWRULQJRORãNL�VLPSWRPL
VD�VLPSWRPLPDEH]�VLPSWRPD

PP

���

���

���

���

���

���

���

���

���

6OLND����8VSRUHGED�DULWPHWLþNLK�VUHGLQD�VNXSLQH�VD�VLPSWRPLPD�L�EH]�VLPSWRPD�70'�D��9DULMDEOD�NRMD�VH�XVSRUH XMH�MH�YHUWLNDOQL�SULMHNORS��5D]OLND�MH�VWDWLVWLþNL�]QDþDMQD��8 �����S�������
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VD�VLPSWRPLPDEH]�VLPSWRPD

PP

��

��

��

��

��

��

5.3�,.3�OLMHYL�SRPDN

�X�VDJLWDOL

5.3�,.3�GHVQL�SRPDN

X�VDJLWDOL

6OLND����8VSRUHGED�DULWPHWLþNLK�VUHGLQD�VNXSLQH�VD�VLPSWRPLPD�L�EH]�VLPSWRPD�70'�D��9DULMDEOH�NRMH�VH�XVSRUH XMX�VX�5.3�,.3�SRPDN�X�VDJLWDOL�QD�OLMHYRM�L�GHVQRM�VWUDQL��5D]OLND�MH�VWDWLVWLþNL�]QDþDMQD���8OLMHYR �����S�������8GHVQR �����S�������

8VSRUHGED� L]PMHUHQLK� þLPEHQLND� X� VNXSLQL� NRMD� MH� SRND]LYDOD� VLPSWRPH�
70'� L� X� VNXSLQL� NRMD� QLMH� SRND]LYDOD� WDNYLK� VLPSWRPD� QLMH� SRND]DOD� QLNDNYX�
VWDWLVWLþNL�]QDþDMQX�UD]OLNX�]D�QLMHGDQ�RG�L]PMHUHQLK�SDUDPHWDUD��

�

.YDOLWDWLYQL�þLPEHQLFL�RNOX]LMH�
3RG�NYDOLWDWLYQLP�þLPEHQLFLPD�RNOX]LMH�SURFLMHQMHQL�VX��SULVXVWYR�LOL�RGVXVWYR�

RWYRUHQRJ�L�NULåQRJ�]DJUL]D��NODVD�SR�$QJOHX�QD�RþQMDFLPD�L�SUYLP�PRODULPD�OLMHYH�L�
GHVQH�VWUDQH��NRQFHSFLMD�RNOX]LMH��PRGHO�GHYLMDFLMH�X�VDJLWDOQRM�L�IURQWDOQRM�UDYQLQ�SUL�
RWYDUDQMX� WH� SURPMHQH� QD� ]XELPD� L� SDURGRQWX�� )UHNYHQFLMH� SRMDYQRVWL� ]D� VYDNX� RG�
YDULMDEOL�GDQH�VX�X�WDEHOL����GR������
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7DEOLFD����'LVWULEXFLMD�IUHNYHQFLMD�]D�NYDOLWDWLYQH�þLPEHQLNH�RNOX]LMH�
� )UHNYHQFLMD� 3RVWRWDN�2WYRUHQL�]DJUL]� �� ����.ULåQL�]DJUL]� ��� ����'HYLMDFLMD�X�IURQWDOQRM�UDYQLQL� ���� �����
3RMHGLQDþQH�UHFHVLMH�JLQJLYH� ���� �����
.OLPDYRVW�]XEL� �� ����8SDOQD�REROMHQMD�SDURGRQWD�� � ����
$EUD]LMD�VYLK�]XEL� �� ����$EUD]LMD�SRMHGLQDþQLK�]XEL� ���� �����
�
7DEOLFD����.ODVH�SR�$QJOH�X�QD�SRMHGLQLP�]XELPD�X�þHOMXVWL�

� .ODVH�SR�$QJOH�X�
� , ,,� ,,,�
RþQMDN���OLMHYR� ���� ��� ��RþQMDN���GHVQR� ���� ��� ��
SUYL�PRODU���OLMHYR�

���� ��� ��
SUYL�PRODU���GHVQR�

���� ��� ��
�

7DEOLFD����'LVWULEXFLMD�UD]OLþLWLK�GHYLMDFLMVNLK�SXWDQMD�X�VWXGHQWD��6OLNRYQL�SULND]�GHYLMDFLMD�
YLGL�X�,VSLWDQLFL�L�SRVWXSFL�

'HYLMDFLMD� )UHNYHQFLMD� 3RVWRWDN�� ��� ������ ��� ����� �� ����� ��� ������ ��� ������ ��� ������ ��� ������ �� ���� �� ���� ��� ����8NXSQR�� ���� �������
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7DEOLFD����'LVWULEXFLMD�SXWDQMD�RWYDUDQMD�XVWD�NRG�VWXGHQDWD�
3XWDQMD�RWYDUDQMD�� )UHNYHQFLMD� 3RVWRWDN�� ��� ������ ��� ������ ��� ����� ��� ������ ��� ����7RWDO� ���� �����1HGRVWDMH� ��� �����6\VWHP� �� ���7RWDO� ��� �����7RWDO� ���� ������

�
7DEOLFD����1DþLQ�YR HQMD�X�LVSLWLYDQRM�SRSXODFLML�

9R HQMH� OLMHYR� GHVQR�� )UHNYHQFLMD� 3RVWRWDN� )UHNYHQFLMD� 3RVWRWDN�RþQMDNRP� ���� ����� ���� �����JUXSQR� ��� ����� ��� �����GUXJR� ��� ���� ��� ����7RWDO� ���� ����� ���� �����1HGRVWDMH� ��� ���� ��� ����7RWDO� ���� ������ ���� ������
�
.YDOLWDWLYQH� YDULMDEOH� RNOX]LMH� X� YHüLQL� VOXþDMHYD� QLVX� VSRQR� GLVWULEXLUDQH�

�S!������� .ULåQL� ]DJUL]� QHãWR� MH� XþHVWDOLML� NRG� PXãNDUDFD� � �F  ��� GI �� S�������
7DNR HU�VH�UD]OLNXMX�L�SXWDQMH�SULOLNRP�RWYDUDQMD�XVWD��YLGL�WDEOLFX�������

7DEOLFD� ��� 5D]OLNH� X� SXWDQMDPD� RWYDUDQMD� XVWD� L]PH X åHQD� L� PXãNDUDFD� ±� JOHGDQR� X�
VDJLWDOQRM�UDYQLQL��]D�WRþQD�]QDþHQMD�SRMHGQLH�YUVWH�GHYLMDFLMD�YLGL�SULORJ���� �F  �����GI ��S������

� YUVWD�RWYDUDQMD�JOHGDQR�X�VDJLWDOQRM�UDYQLQL�� 7RWDO�
� �� �� �� �� ��åHQH� IUHNYHQFLMD� ��� ��� ��� ��� ��� ����� RþHNLYDQD�IUHNYHQFLMD� ����� ����� ����� ����� ����� ������

PXãNDUFL� IUHNYHQFLMD� ��� ��� �� ��� �� ���� RþHNLYDQD�IUHNYHQFLMD� ����� ����� ���� ����� ���� �����
XNXSQR�� IUHNYHQFLMD� ��� ��� ��� ��� ��� ����� RþHNLYDQD�IUHNYHQFLMD� ����� ����� ����� ����� ����� ������

�
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6LPSWRPL� 70'�D� GDOHNR� VX� EROMH� SRYH]DQL� V� NYDOLWDWLYQLP� RELOMHåMLPD�
RNOX]LMH��3XWDQMH�RWYDUDQMD�þHOMXVWL� WDNR HU�VH� UD]OLNXMX�X�SRSXODFLML� VD�VLPSWRPLPD�
70'�D�L�RQRM�EH]�WDNYLK�VLPSWRPD��YLGL�WDEOLFX�������

�

7DEOLFD� ���5D]OLNH� X� SXWDQMDPD� RWYDUDQMD� XVWD� L]PH X VNXSLQH� VD� VLPSWRPLPD� 70'�D� L�
VNXSLQH�EH]�WLK�VLPSWRPD�±�JOHGDQR�X�VDJLWDOQRM�UDYQLQL��]D�WRþQD�]QDþHQMD�SRMHGQLH�YUVWH�GHYLMDFLMD�
YLGL�VOLNX�[[�� �F  �����GI ��S������

�
GHYLMDFLMD�X�VDJLWDOQRM�UDYQLQL� 7RWDO�� � �� �� �� �� ��EH]�VLPSWRPD� IUHNYHQFLMD� ��� ��� �� ��� ��� ����

� RþHNLYDQD�IUHNYHQFLMD� ����� ����� ���� ����� ����� ������
VD�VLPSWRPLPD� IUHNYHQFLMD� ��� ��� ��� ��� ��� ����
� RþHNLYDQD�IUHNYHQFLMD� ����� ����� ���� ����� ����� ������
WRWDO� IUHNYHQFLMD� ��� ��� ��� ��� ��� ����� RþHNLYDQD�IUHNYHQFLMD� ����� ����� ����� ����� ����� ������

�
3ULPMHüHQD MH�L�SRYHüDQD�LQFLGHQFLMD�RWYRUHQLK�]DJUL]D�X�VNXSLQL�LVSLWDQLND�V�

EDUHP�MHGQLP�VLPSWRPRP�70'�ELOR�MH���VOXþDMHYD��D�X�VNXSLQL�EH]�VLPSWRPD�70'�
D �� VOXþDM� � �F  ����� GI �� S�������� 6OLþDQ� UH]XOWDW� ]DELOMHåHQ� MH� L� ]D� LVSLWDQLNH� VD�
NULåQLP�]DJUL]RP�V�RPMHURP�����X�NRULVW�LVSLWDQLND�NRG�NRMLK�MH�QD HQ�EDUHP�MHGDQ�
RG VLPSWRPD�70'�D� � �F  �����GI ��S��������8RþHQD� MH�SRYH]DQRVW� L]PH X NODVD�
SR $QJOH�X� L� VLPSWRPD�70'�D� L� WR� QD�PRODULPD�� 6WXGHQWL� X� VNXSLQL� EH]� ]QDNRYD�
70'�D� LPDOL� VX�PDQML� EURM� RGVWXSDQMD� RG� NODVH� ,� �NODVD� ,,� L� ,,,� SR�$QJOH�X�� QHJR�
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VWXGHQWL� NRML� VX� LPDOL� EDU� MHGDQ� RG� ]QDNRYD� L� VLPSWRPD� 70'�D� QH� XNOMXþXMXüL�
JODYREROMH�L�RWRULQRODULQJRORãNH�VLPSWRPH�� �F  ���� GI ��S���������

�
=QDNRYL� VX� WDNR HU� ELOL� YH]DQL� X]� NYDOLWDWLYQH� YDULMDEOH� NRMH� RGUH XMX�

RNOX]LMX�� 6OLþQRV� L]PH X ]QDNRYD� L� VLPSWRPD� RþLWRYDOD� VH� QD� YDULMDEOL� SXWDQMH�
RWYDUDQMD�JOHGDQR�X�VDJLWDOQRM�UDYQLQL��YLGL�WDEOLFX�������

�
7DEOLFD� ��� 5D]OLNH� X� SXWDQMDPD� RWYDUDQMD� XVWD� L]PH X VNXSLQH� VD� ]QDNRYLPD� 70'�D� L�

VNXSLQH�EH]�]QDNRYD�±�JOHGDQR�X�VDJLWDOQRM�UDYQLQL��]D�WRþQD�]QDþHQMD�SRMHGQLH�YUVWH�GHYLMDFLMD�YLGL�
SULORJ���� �F  ������GI ��S������

GHYLMDFLMD�X�VDJLWDOQRM�UDYQLQL� 7RWDO�� �� �� �� �� �� ��EH]�VLPSWRPD� IUHNYHQFLMD� ��� ��� �� ��� ��� ����
� RþHNLYDQD�IUHNYHQFLMD� ����� ����� ���� ����� ����� ������
VD�VLPSWRPLPD� IUHNYHQFLMD� ��� ��� ��� ��� ��� ���
� RþHNLYDQD�IUHNYHQFLMD� ����� ����� ���� ����� ����� �����
XNXSQR�� IUHNYHQFLMD� ��� ��� ��� ��� ��� ����� RþHNLYDQD�IUHNYHQFLMD� ����� ����� ����� ����� ����� ������

�
6NXSLQD� VD� ]QDNRYLPD� 70'�D� SRND]DOD� MH� VPDQMHQMH� SURFLMHQMHQRJ� EURMD�

VOXþDMHYD� X� NRMLPD� SRVWRML� YR HQMH� RþQMDNRP� L� SRYHüDQMH� SURFLMHQMHQRJ� EURMD�
VOXþDMHYLPD�X�NRMLPD�MH�SULVXWQR�JUXSQR�YR HQMH�� �F  ���� GI ��S���������

�

2NOX]DOQL�NRQWDNWL�
�



'DYRU�,OOHã� 0DJLVWDUVNL�UDG

��

2NOX]DOQL�NRQWDNWL�SULNXSOMHQL�SRVWXSNRP�RSLVDQLP�X�LVSLWDQLFL�L�SRVWXSFLPD�
XQHVHQL�VX�X�ED]X�SRGDWDND� WH�VX�DQDOL]LUDQL�SRVHEQR� L]UD HQLP�SURJUDPRP�NRML� MH�
NRULVWLR� PHWRGX� YHOLNRJ� EURMD� �F WHVWRYD� =ERJ� L]X]HWQR� YHOLNH� SRWUHEH� ]D�
SURFHVRUVNLP� YUHPHQRP� X� RYRP� UDGX� VX� DQDOL]LUDQL� VDPR� NRQWDNWL� X� SRORåDMX�
PDNVLPDOQH� LQWHUNXVSLGDFLMH� RGQRVQR� QMLKRYH� UD]OLNH� X� VNXSLQL� VD� VLPSWRPLPD�
70'�D� L� VNXSLQL� EH]� VLPSWRPD�� 3URYHGHQD� VX� XNXSQR� �� WHVWLUDQMD�� JRUQMD� þHOMXVW��
GRQMD� þHOMXVW�� OLMHYD� VWUDQD�� GHVQD� VWUDQD� ãWR� XNXSQR� L]QRVL� �� [� ������ WHVLUDQLK�
NRPELQDFLMD��7HVWRYL� VX� ELOL� SRVWDYOMHQL� VD� VWURJLP�XYMHWLPD�� L]PMHUHQD� IUHNYHQFLMD�
YHüD�RG���]D�VYDNR�RG�VWDQMD�QDYHGHQR�X� WDEOLFL�NRQWLJHQFLMH� L�S�IDNWRU�RGUH HQ�QD�
���� L�PDQMH��8�JRUQMRM�þHOMXVWL�SURQD HQR�MH������NRPELQDFLMH�RNOX]DOQLK�NRQWDNWD�
NRML�SRND]XMX�VWDWLVWLþNL�]QDþDMQX�UD]OLþLWRVW�X�VNXSLQL�VD�VLPSWRPLPD�L�EH]�QMLK��8�
GRQMRM� þHOMXVWL� EURM� NRQWDNWQLK� NRPELQDFLMD� L]QRVLR� MH� ������ 1D� OLMHYRM� VWUDQL� EURM�
NRPELQDFLMD� RNOX]DOQLK� NRQWDNDWD� L]QRVLR� MH� ������ D� QD� GHVQRM� ������ $QDOL]D�
GRELYHQLK� RNOX]DOQLK� VKHPD� NRQWDNWD� � L� UD]OLþLWRVWL�PH X QMLPD� ]DKWLMHYDW� üH� QRYH�
PHWRGH�DQDOL]H� WLK� VKHPD�NRMH�QLVX�XNOMXþHQH�X�RYDM� UDG� MHU� VDPH�]D� VHEH�QDGLOD]H�
VYUKX RYRJ� UDGD��.DR�SULPMHU�RNOX]DOQLK� VKHPD�PRåHPR�SULND]DWL� MHGQX�RG�VKHPD�
GRELYHQX�QD� WDM�QDþLQ��RVWDOH�VKHPH�GRVWXSQH�VX�QD�&'�URP�PHGLMX�SULORåHQRP�X]�
RYDM�UDG��±�YLGL�WDEOLFX������

�

7DEOLFD� ��� 7DEOLFD� NRQWLQJHQFLMH� ]D� VWXGHQWH� VD� VLPSWRPLPD� 70'�D� L� EH]� VLPSWRPD� V�
RE]LURP�QD�RNOX]DOQX�VKHPX�NRMD�REXKYDüD�NRQWDNWH�QD�]XELPD�������������� �F  �����GI ��S�������

6NXSLQD�VD�VLPSWRPLPD� 6NXSLQD�EH]�VLPSWRPD�
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%URM�RVRED�V�RNOX]DOQRP�VKHPRP� ��� ���
%URM�RVRED�NRMH�QHPDMX�VSHFLILþQX�RNOX]DOQX�VKHPX� ��� ���

�
6OLNH� RG� SRND]XMX� XþHVWDORVW� NRQWDNDWD� X� VWXGHQWVNRM� SRSXODFLML� QD� VYDNRP�

SRMHGLQRP�]XEX���
�
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� 5DVSUDYD�
�
,VWUDåLYDQMD� WHPSRURPDQGLEXODULQLK� GLVIXQNFLMH� SUHGVWDYOMDMX� NRQWUDYHU]QR�

SROMH� X� RNYLULPD� VWRPDWRORãNH� VWUXNH�� 8]URN� WRPH� MH� QHMDVQD� L� þHVWR� UD]OLþLWD�
GHILQLFLMD� VDPLK� WHPSURPDQGLEXODUQLK� GLVIXQNFLMD� QMLKRYLK� VLPSWRPD� L� ]QDNRYD��
YHOLN� EURM� GLMDJQRVWLþNLK� L� WHUDSLMVNLK� ãNROD� L� PDOD� NROLþLQD� ³HYLGHQFH� EDVHG´�
LVWUDåLYDQMD�L�NRQWUROLUDQLK�VWXGLMD��8ORJD�RNOX]LMH��SRORåDMD��NRQWDNWD�L�PH XRGQRVD�
]XEL�X�QDVWDQNX�L�SURJUHVLML�70'�D�MHGQR�MH�RG�NRQWUDYHU]QLK�QHULMHãHQLK�SLWDQMD�NRMH�
VH GRWLþH�JRWRYR�VYLK�DVSHNDWD�VWRPDWRORãNH�VWUXNH��

3RGDFL�VX�VDNXSOMHQL�QHXRELþDMHQRP�PHWRGRP�NRMD�MH�XNOMXþLYDOD�MHGQDN�EURM�
LVSLWLYDþD� L� LVSLWDQLND�� 1HGRVWDWFL� WRJ� PRGHOD� PRJX� VH� RþLWRYDWL� X� QHGRYROMQRM�
³NDOLEUDFLML´�LVSWLYDþD�±�ãWR�X]URNXMH�QHMHGQDNX�LQWHUSUHWDFLMX�VLPSWRPD�LOL�PMHUHQMD��
3RãWR VX�LVSLWLYDþL�ELOL�VWXGHQWL�]DYUãQH�JRGLQH�VWXGLMD�QHSRVUHGQR�QDNRQ�RGVOXãDQRJ�
VHPHVWUD�V�SUHGDYDQMLPD� WH� WXUQXVD� L]�NROHJLMD�*QDWRORJLMD�PRJOL�ELVPR�LK�VPDWUDWL�
REXþHQLPD� DOL� QH� L� NDOLEULUDQLPD�� 5D]OLNRYQL� LQGHNV� L]PH X LVSLWLYDþLPD� NDSSD�
>��������@� NRML� VXJHULDMX� )DUUDU� L� VXU��� %HOO� L� VXU�� WH� 'ZRUNLQ� L� VXU�� � QHPRJXüH� MH�
L]UDþXQDWL� X� VNXSLQL� JGMH� SRVWRML� YHOLN� EURM� LVSLWLYDþD�� 7DM� QHGRVWDWDN� PRJXüH� MH�
SUHWYRULWL� X� SUHGQRVW� RGDEUDQRJ�PRGHOD� VDNXSOMDQMD� SRGDWDND� DNR� X]PHPR�X� RE]LU�
SULPMHQMLYRVW� UH]XOWDWD� X� RSüRM� VWRPDWRORãNRM� SUDNVL�� /RJLþQR� MH� SUHWSRVWDYLWL� GD� X�
WDNR�YHOLNRM� VNXSLQL�RGUH HQ�EURM� LVSLWLYDþD�SUHWMHUD� VD� VYRMLP�PMHUHQMLPD�RGQRVQR�
EURM� VXNODGDQ� WRPH� L]PMHUL� PDQMX� YULMHGQRVW� LOL� GHILQLUD� YHüL� SUDJ�� $NR�
SUHWSRVWDYLPR� QRUPDOQX� GLVWULEXFLMX� WRJ� VYRMVWYD� XPMHUDYDQMD� PRåHPR� WDNR HU�
SUHWSRVWDYLWL� GD� üH� VH� L� PMHUHQH� YULMHGQRVWL� SRQDãDWL� WDNR� GD� RWSULOLNH� RGJRYDUDMX�
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UHDOQRP�VWDQMX�VWYDUL� �]ERJ�SRGMHGQDNRJ�EURMD�SOXV� L�PLQXV�JUHãDND��� �1D� WDM�QDþLQ�
RYDM�QDþLQ�PMHUHQMD�SRVWDMH�EOLVNLML�SUHJOHGX�X�RUGLQDFLMDPD�RSüH�SUDNVH�SD� VDPLP�
WLPH�L�VD]QDQMD�GRELYHQD�RYLP�LVWUDåLYDQMH�ELYDMX�SULPMHQMLYLPD�X�HSLGHPLRORãNRP�
VPLVOX�±�GDNOH�QD�XNXSQX�SRSXODFLMX��,DNR�ORJLþQH�RYH�SUHWSRVWDYNH�MH�WHãNR�SRWYUGLWL�
VWUXNWXULUDQLP� ]QDQVWYHQLP� LVWUDåLYDQMHP� ]ERJ� SRWUHEH� ]D� YHOLNLP� UHVXUVLPD�
XORåHQLP�X�WDNYR�LVWUDåLYDQMH���3RGXGDUQRVW�QHNLK�RSüHQLWLK�PMHUOMLYLK�SDUDPHWDUD�VD�
RQLPD� GRELYHQLP� X� SUHWKRGQLP� VWXGLMLPD� L� LVWUDåLYDQMLPD� SULKYDWLW� üHPR� NDR�
LQGLUHNWDQ�GRND]�YDOMDQRVWL�QDYHGHQH�PHWRGH��

�
8 VWXGLML�VX�REXKYDüHQD�����VWXGHQWD�]DYUãQH�JRGLQH�VWXGLMD�VWRPDWRORJLMH�ãWR�

RGJRYDUD�SULEOLåQR�EURMX�LVSLWDQLND�X�VOLþQLP�VWXGLMDPD�9HOO\�D�L�VXU���*XQQ�D�L�VXU���
.DPSD� L� VXU�� WH� GUXJLK� VWXGLMD� REXKDüHQLK� SUHJOHGQLP� UDGRP� .OLQHEHUJD�
>�������������@��7DM�EURM�VPDWUD�VH�GRYROMQR�YHOLNLP�VWDWLVWLþNLP�X]RUNRP�QD�RVQRYX�
NRMHJ� MH�PRJXüH� GRQLMHWL� YDOMDQH� WYUGQMH� L� UH]XOWDWH�� 6WDURVQL� SURVMHN� � WDNR HU� MH� X�
RNYLULPD� REXKYDüHQLP� VOLþQLP� VWXGLMDPD� >���������������@� NRMH� VX� REXKYDüDOH�
VWXGHQWVNH� SRSXODFLMH� L� SRSXODFLMH� PODGLK� OMXGL� X� LQVWLWXFLRQDOQLP� XVWDQRYDPD���
'LVWULEXFLMD�PXãNRJ�L�åHQVNRJ�VSROD�ELOD�MH�QHUDYQRPMHUQD���GYRVWUXNR�YHüD�X�NRULVW�
åHQD�ãWR�MH�VXNODGQR�SURILOX�VWXGHQWD�NRML�XSLVXMH�VWXGLM�VWRPDWRORJLMH�6WRPDWRORãNRJ�
IDNXOWHWD�6YHXþLOLãWD�X�=DJUHEX� ãWR�QLMH�X�SRWSXQRVWL� X� VNODGX� VD�GLVWULEXFLMDPD�SR�
VSROX�GRELYHQLP�NRQWUROLUDQLP�ORQJLWXGLQDOQLP�LVWUDåLYDQMLPD�9HOO\�D��$QGHUVRQD�L�
'H %RHYHUD� L� VXU�� >��������@�� QR�SRãWR� MH� FLOM� RYRJ� UDGD�ELR� HSLGHPLRORãNL� LVWUDåLWL�
RGUH HQX��VWXGHQWVNX��SRSXODFLMX��RGUH HQRJ��VWRPDWRORãNRJ��IDNXOWHWD�X�RGUH HQRP�
YUHPHQVNRP�UD]PDNX��WDNYR�RGVWXSDQMH�MH�EH]QDþDMQR�]D�NYDOLWHWX�RYRJ�UDGD��
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�
2SüH PHGLFLQVNL� SDUDPHWUL� RFLMHQMHQL� VX� ]D� VYDNRJ� VWXGHQWD� SRMHGLQDþQR� WH�

SRND]XMX�UHODWLYQR�GREUR�]GUDYVWYHQR�VWDQMH�SRSXODFLMH��2SHUDFLMH�SRGUXþMD�YH]DQLK�
X] VWRPDWRJQDWL� VXVWDY� QH� SUHGVWDYOMDMX� ]QDþDMQLML� XWMHFDM� QD� RSüH� ]GUDYOMH� RSLVDQH�
SRSXODFLMH��3RYUHGH�JODYH��þHOMXVWL�L�YUDWD�XþHVWDOLMH�VX�L�WR�SUHWHåLWR�X�PXãNDUDFD�WH�
EL PRJOH� SUHGVWDYOMDWL� ]QDþDMQLML� XWMHFDM� X� LVSLWLYDQRM� SRSXODFLML�� 6WUHV� L� SRPLþQRVW�
]JORERYD� þHVWR� VX� VSRPLQMDQL� X� VWXGLMDPD�/H�%HOO�D��1LOQHUD� L�5HXOLQJD� L� VXU�� NDR�
SURSDJDFLMVNL� þLPEHQLFL� >�����������@�� QR� GRELYHQL� HSLGHPLRORãNL� SRGDFL� QH�
SRGXSLUX� WDNYH� WYUGQMH� � ±� VDPRRFMHQD� VWUHVD� YLVRND� MH� WHN� X� �� �� SRSXODFLMH�� D�
SRYHüDQD� PRELOQRVW� ]JORERYD� WLMHOD� ]DELOMHåHQD� MH� X� VYHJD� �� LVSLWDQLND� ãWR� QH�
LVNOMXþXMH� PRJXüQRVW� GD� WL� SRGDFL� PRJX� ELWL� ]QDþDMQL� SURPDWUDQR� RG� VOXþDMD� GR�
VOXþDMD�� 7DNYH� VDPRFMHQH� XWMHFDMD� L� L]ORåHQRVWL� � VWUHVX� GRQHNOH� GRYRGH� X� SLWDQMH�
HSLGHPLRORãNL� ]QDþDM� VWUHVQLK� VWDQMD� X� SRMDYL� L� UD]YRMX� 70'�D� VXJHULUDQ� RG�
'ZRUNLQD�L�VXU�>���@���

2WRULQRODQLQJRORãNL� SUREOHPL� SRMDYOMXMX� VH� X� ������ VOXþDMHYD� ãWR� PRåH�
RWHåDWL�GLMDJQRVWLNX�70'�D��&RVWHQRYD� LVWUDåLYDQMD� >�@�SD� VYH�GR�QDMQRYLMK� UDGRYD�
(NEHUJD� L� VXU�� WH� 2NHVRQD� >�����@� � � XND]XMX� QD� EOLVNX� SRYH]DQRVW�
RWRULQRODULQJRORãNLK�VLPSWRPD�L�70'�D�ãWR�MH�SRVUHGQR�SRWYU HQR�UH]XOWDWLPD�RYRJ�
LVWUDåLYDQMD���

1HXUDOJLMH� JODYH�� DUWURSDWLMH� L� QHXURORãNL� SRUHPHüDML� MDYOMDMX� VH� X� GDOHNR�
PDQMHP� EURMX� VOXþDMHYD� �LVSRG� ����� âWR� SURL]OD]L� L]� GREL� LVSLWLYDQH� SRSXODFLMH� L�
QMLKRYD�RSüHQLWR�EROMHJ�]GUDYVWYHQRJ�VWDQMD���
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%RO�NDR�VLPSWRP�>ELOR�70=�D��PLãLüD�LOL�GLIX]DQ�±�RVLP�JODYREROMH@�QHãWR�MH�
ULMH L ������ SRSXODFLMH� QHJR� ãWR� MH� ELR� X� SULMDãQMLP� LVWUDåLYDQMLPD� 3XOOLQJHUD��
6HOLJPDQD� L� 6ROEHUJD� >��������@�� WH� 'ZRUNLQD>��@±� UD]ORJ� WRPH� OHåL� X� GUXNþLMRM�
SULPMHQL� SDOSDFLMVNLK� WHKQLND� L� HOLPLQDFLMH� ODåQR� SR]LWLYQLK� QDOD]D�� 5H]XOWDWL� RYRJ�
LVWUDåLYDQMD�X�VNODGX�VX�VD�UH]XOWDWLPD��,QJHUYDOOD��0RKOLQD��&DUOVVRQD��7KLODQGHUD�L�
+HGHJDDUGD�>��������@��

�

=QDNRYL�L�VLPSWRPL�70'�D�
�
8GåEHQLþND OLWHUDWXUD� %HOOD��0F1HLOD� L� VXU�� WH� 2NHVRQD� >��������@� L� QRYLMH�

VWXGLMH� -DUDEDND�� )DUUDUD�� &ODUND� L� � $JHUEHUJ�D� >�����������@� SRND]DOH� VX� GD� X�
SRSXODFLMDPD� ]GUDYLK� OMXGL� SUHYDOHQFLMD� VLPSWRPD� 70'�D� L]QRVL� X� SURVMHNX� RNR�
�����D�]D�]QDNRYH�GR������,VWUDåLYDQMD�6ROEHUJD�L�VXU���3XOOLQJHUD�L�VXU��WH�,QJHUYDOD�
L VXU��>��������@�QD�VWXGHQWVNLP�SRSXODFLMDPD�VOLþQLP�RYLPD�XWYUGLOD�VX�GD�SRVWRWQL�
XGLR� ]QDNRYD� L� VLPSWRPD� X� WLP� SRSXODFLMDPD� RGJRYDUD� SRVWRWQRP� XGMHOX�
SUHYDOHQFLMH� ]QDNRYD� L� VLPSWRPD� X� QHVSHFLILþQLP� SRSXODFLMDPD� L]� SULMDãQMLK�
LVWUDåLYDQMD��=QDNRYL� L� VLPSWRPL� UD]OLþLWR� VX�GHILQLUDQL� >���������������@� UD]OLþLWLP�
ãNRODPD�L�DXWRULPD��5LVVHD�L�VXU��6KHLNKROHVODPD�L�VXU���&KULVWLDQVHQD�L�5DVVRXOLD�WH�
1LOQHUD��'DZVRQ� L�VXUDGQLFL� >���������@�SRNXãDOL�VX�SRVWDYLWL� WHPHOMH�]QDQVWYHQRP�
LVWUDåLYDQMX�70'�D��'LR�QMLKRYLK�QDSRUD�XNOMXþLR�MH�VWYDUDQMH�SDUDPHWDUD�L�GHILQFLMX�
]D SUHSR]QDYDQMH� L� SRYH]LYDQMH� VLPSWRPD� X]� 70'�� 7DNYL� SDUDPHWUL� VPDWUDQL� VX�
³SUHNUXWLPD´� ]D� SRWUHEH� RYRJ� LVWUDåLYDQMD� VWRJD� MH� GHILQLFLMD� ]QDNRYD� L� VLPSWRPD�
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SULPLMHQMHQD� X� RYRP� LVWUDåLYDQMX� VYRMHYUVDQ� DPDOJDP� VD]QDQMD� L]� SUHWKRGQLK�
LVWUDåLYDQMD��3UHYDOHQFLMD�VLPSWRPD�YH]DQLK�X]�70'�H�GRELYHQD�X�RYRP�LVWUDåLYDQMX�
L]QRVLOD�MH�WHN�QH]QDWQR�YLãH�RG������QDNRQ�ãWR�VX�L]�VLPSWRPD�LVNOMXþHQH�JODYREROMH�
L RWRULQRODULQJRORãNL�VLPSWRPL�NDR�UHODWLYQR�QHSRX]GDQL� L�SUHNODSDMXüL�SUHYDOHQFLMD�
VLPSWRPD� SULEOLåLOD� VH� RQRM� GRELYHQRM� SUHWKRGQR� QDYHGHQLP� LVWUDåLYDQMLPD�
>��������������@� L� L]QRVLOD� MH� RNR� ����� � =QDNRYL� 70'�D� WDNR HU� VX� QHMDVQR�
GHILQLUDQL� SUHWKRGQLP� LVWUDåLYDQMLPD� >��������@�� 3UHYDOHQFLMD� ]QDNRYD� GRELYHQD�
RYLP�LVWUDåLYDQMHP�QHãWR�MH�PDQMD�>�����@�QHJR�ãWR�MH�QDYHGHQR�X�JRUH�VSRPHQXWLP�
LVWUDåLYDQMLPD� ±� UD]ORJ� WRPH� PRåHPR� QDüL� X� UHODWLYQR� VWURåRM� GHILQLFLML� ]QDNRYD�
70'�D�NRMD�QSU��QLMH�REXKYDWLOD�GHYLMDFLMH�WH�SRãWXMH�]QDWQR�LVNOMXþLYLMH�VWDQGDUGH�]D�
GHILQLFLMX�ãWR�MH�]QDN�D�ãWR�QH��

�
,VWUDåLYDQMH� MH� XNOMXþLOR� VDPRSURFMHQX� XWMHFDMD� VLPSWRPD� QD� VYDNRGQHYQL�

åLYRW�L�DNWLYQRVWL�X]�XSRUDEX�/LNHWURYH�VNDOH�SRGMHOMHQH�RG���GR���������LVSLWDQLND�
ELOR�MH�VYMHVQR�XWMHFDMD�VLPSWRPD�QD�VYDNRGQHYQL�åLYRW��1DMþHãüL�VLPSWRPL�QH]QDWQR�
VX VH�UD]OLNRYDOL�X�VNXSLQL�NRMD�MH�RFLMHQLOD�L�ELOD�VYMHVQD�VLPSWRPD�WH�X�VNXSLQL�NRMD�
QLMH�RFLMHQLOD�GD�VLPSWRPL�]QDþDMQLMH�XWMHþX�QD�QMLKRY�åLYRW�� �1DMþHãüL�VLPSWRPL�VX��
]YXNRYL� X� ]JOREX�� JODYREROMH� L� QHXVNOD HQ� ]DJUL]� ãWR� MH� SRGXGDUQR� VD� SULMDãQMLP�
LVWUDåLYDQMLPD� /DVNLQD�� 6FKZDUW]D�� (QJHUPDUND�� &DUOVRRQD� L� 0DJQXVVRQD� WH�
5RELQVRQD� >�������������@�� 7DM� SRVWRWDN� RSLVXMH� SRSXODFLMX� NRMD� EL�PRJOD� LOL� WUDåL�
SRPRü� NOLQLþDUD�� 8� XVSRUHGEL� VD� SUHWKRGQLP� LVWUDåLYDQMLPD�.RSSD��:LWWHUD� L� VXU���
>�������@� WDM� VH� SRVWRWDN� QDOD]L� PH X JRUQMLP� YULMHGQRVWLPD� GRELYHQLP� X� WLP�
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LVWUDåLYDQMLPD��QR�YUOR�MDVQD�VWUDWLILNDFLMD�WLK�SRVWRWDND�XND]XMH�QD�WR�GD�MH�XGLR�RQLK�
NRMLPD�WDNDY�SRUHPHüDM�VWYDUQR�X]URNXMH�]QDþDMQH�SUREOHPH�YUOR�PDOL���

$EUD]LMD� SRMHGLQDþQLK� ]XEL� L� UHFHVLMH� JLQJLYH� QDMþHãüL� VX� ]QDNRYL� ãWR� VH�
SRNODSD�VD�GRVDGDãQMLP�VD]QDQMLPD�2ED�]QDND�MDYOMDMX�VH�X�SRSXODFLML�VD�XGMHORP�RG�
RNR� ���� ãWR� VH� GRQHNOH� PRåH� SULSLVDWL� L� POH RM� VNXSLQL� LVSLWDQLND�� DOL� L� VWURåLP�
NULWHULMLPD� SURFMHQH�� ,DNR� SULMDãQMD� LVWUDåLYDQMD� -RKQD� L� VXU�� WH� 3XOOLQJHUD� L�
6HOLQJPDQD� >�����@� QH� QDOD]H� GRND]D� MDVQRM� SRYH]DQRVWL� L]PH X DEUD]LMH� L� DWULFLMH�
]XEL� L� 70'�D� QD� RVQRYX� UH]XOWDWD� PRJXüH� MH� ]DNOMXþLWL� GD� LSDN� SRVWRMH� QHNH�
NRUHODFLMVNH�YH]H� L]PH X VLPSWRPD�70'�D� L�]QDNRYD�NDR�ãWR� VX�DEU]DLMD� L� DWULFLMD�
]XEL�� =D� UD]MDãQMDYDQMH� WRþQH� XORJH� WLK� ]QDNRYD� X� GLMDJQRVWLFL� 70'�D� SRWUHEQR� MH�
SURYHVWL� ORQJLWXGLQDOQD� HNVSHULPHQWDOQD� LVWUDåLYDQMD� NRMD� üH� SRND]DWL� MDVQX� SULURGX�
SRYH]DQRVWL�PH X WLK�]QDNRYD�L�VLPSWRPD�70'�D�

�=YXNRYL� X� ]JOREX� MDYLOL� VX� VH� X� RNR� ���� VOXþDMHYD� ãWR� MH� LSDN� PDQMH� RG�
GRVDGD�X�OLWHUDWXUL�SULMDYOMLYDQLK�RNR�����>[[@��2JUDQLþHQMH�RWYDUDQMD�XVWD�QD�PDQMH�
RG ���PP�MDYLOR�VH�X�������SRSXODFLMH�ãWR�MH�GYRVWUXNR�YLãH�RG�QDYRGD�X�OLWHUDWXUL�
NRML� WX� JUDQLFX� VWDYOMDMX� QD� ��� PP� >[;@�� 2WYDUDQMH� XVWDR� LDNR� YUOR� ]QDþDMQR� X�
SURFMHQML� VWDQMD� VWRPDWRJQDWRJ� VXVWDYD� QD� SDFLMHQWX� QHPD� YHOLNL� ]QDþDM� X�
HSLGHPLRORãNLP� LVWUDåLYDQMLPD�� 'HIOHNVLMD� PDQGLEXOH� NDR� SRND]DWHOM� VWUXNWXUDOQLK�
SURPMHQD�X�]JOREX�SRND]DOD�VH�GDOHNR�LQWHUHVDQWQLMLP��HSLGHPLRORãNLP�þLPEHQLNRP�
X SURFMHQL��]ERJ�VYRMH�SRMDYQRVWL�X�VWXGHQWVNRM�SRSXODFLML�>���@���

8þLQMHQH� MH� L� 6SHUPDQRYH� NRUHODFLMH� L]PH X VLPSWRPD� L� ]QDNRYD� 70'�D�
NRMLPD�MH�SRND]DQD�UHODWLYQR�YHOLND�NRRUHODFLMD�L]PH X VLPSWRPD�L�]QDNRYD�70'�D��
X LVSLWLYDQRM� SRSXODFLML�� 7DNDY� UH]XOWDW� X� VNODGX� MH� VD� VD]QDQMLPD� GD� VX� ]QDNRYL� L�
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VLPSWRPL�70'�X�PH XVREQRM�XVNRM�YH]L� L�GD�SRVWRML�SRYH]DQRVW� L]PH X ]QDNRYD�L�
VLPSWRPD�GLVIXQNFLMD���

�

3DUDIXQNFLMH�L�70'�
�
,DNR� EURMD� LVWUDåLYDQMD� SRND]XMX� GD� PRåH� SRVWRMDWL� GXJRWUDMQR� UD]GREOMH�

SDUDIXQNFLMD� X� NRMLPD� VH� åYDþQL� VXVWDY� SULODJR DYD� L� RVWDMH� NRPSHQ]LUDQ�
>�������������������@�� QDLYQR� EL� ELOR� ]DNOMXþLWL� GD� SDUDIXQFLMH� QHPDMX� XWMHFDMD� QD�
70'�D��3RYH]DQRVW�RUDOQLK�SDUDIXNFLMD�VD�]QDNRYLPD�L�VLPSWRPLPD�70'�D�QDUXþLWR�
VX GREUR� LVSLWDOL� 2NHVRQ� L� VU�>���@� SURQDãDYãL� X]URþQR� SRVOMHGLþQH� YH]H� L]PH X
VLPSWRPD�70'��VWUHVD�L�SDUDIXQNFLMVNLK�DNWLYQRVWL�VWRPDWRJQDWRJ�VXVWDYD���8�RYRP�
LVWUDåLYDQMX� VWDWLVWLþNL� MH� GRND]DQD� XVND� SRYH]DQRVW� VLPSWRPD� SDUDIXQNFLMD� X�
VWRPDWRJQDWRP� VXVWDYX� VD� VLPSWRPLPD� 70'�D�� 7DNR HU� MH� XRþHQD� L� SRYH]DQRVW�
L]PH X ]QDNRYD� 70'�D� L� RUDOQLK� SDUDIXQNFLMD� ãWR� MH� L� ORJLþQR� V� RE]LURP� GD� GLR�
]QDNRYD�QDVWDMH�NDR�GLUHNWQD�SRVOMHGLFD�RUDOQLK�SDUDIXQNFLMD���

8 YHOLNRP�EURMX� DQDOL]LUDQLK� ]QDNRYD� L� VLPSWRPD� ]DELOMHåHQL� VX� L� SRGDFL� R�
RUWRGRQWVNLP� WUHWPDQLPD� VWXGHQDWD�� ,DNR� GRVDGDãQMD� LVWUDåLYDQMD� QH� SRND]XMX� YHüL�
XWMHFDM�RUWRGRQWVNH�WHUDSLMH�QD�SURSDJDFLMX�LOL�VSUHþDYDQMH�70'�D�>��������@��RQD�MH�
LSDN�YHOLN�]DKYDW�NRML�GUDVWLþQR�PLMHQMD�RNOX]DOQH�SORKH�]XEL�L�QMLKRYH�PH XRGQRVH��
, RYR�LVWUDåLYDQMH�SRND]DOR�MH�GD�QD�SUYL�SRJOHG�QHPD�]QDþDMQLMH�SRYH]DQRVWL�L]PH X
]QDNRYD L� VLPSWRPD� 70'�D�� QR� VSHFLILþQD� VWDWLVWLþND� DQDOL]D� SRND]DOD� MH� GD� MH�
SRSXODFLMD�KUYDWVNLK�VWXGHQDWD�NRML�VX�X�GMHWLQMVWYX�QRVLOL�QHNDNYX�IRUPX�PRELOQRJ�



'DYRU�,OOHã� 0DJLVWDUVNL�UDG

��

RUWRGRQWVNRJ�DSDUDWLüD�L]X]HWQR�YHOLND��8�þDVX�LVSLWLYDQMD�RG�WRJ�UD]GREOMD�SURãOR�MH�
X SURVMHNX� RWSULOLNH� ���� J� RG� WH� WHUDSLMH� L� RQD� MH� X� SURVMHNX� WUDMDOD� ���� JRGLQH��
3RVWRMHüH�VWXGLMH�>���������@�GRVDGD�QLVX�LãOH�]D�WLP�GD�SURFLMHQH�]DVHEQH�SDUDPHWUH�
QRãHQMD� RUWRGRQVWNLK� QDSUDYD�� QR� RYLP� LVWUDåLYDQMHP� SRND]DQR� MH� L� VWDWLVWLþNL�
GRND]DQR�GD�VWXGHQWL�NRML�VX�QRVLOL�PRELOQH�DSDUDWLüH�SULMDYOMXMX�]QDþDMQR�YHüL�EURM�
SDUDIXQNFLMVNLK� DNWLYQRVWL� RG� VWXGHQDWD� NRML� QLVX� ELOL� SRGYUJQXWL� RUWRGRQWVNRM�
WHUDSLML��7DNDY�XWMHFDM�LVNOMXþLYR�PRELOQLK�RUWRGRQWVNLK�QDSUDYD�PRJOR�EL�VH�SULSLVDWL�
GXJDþNRP� YUHPHQX� QRãHQMD� WDNYLK� QDSUDYD� WH� QMLKRYRP� GXJRWUDMQRP� XWMHFDMX� QD�
FMHORNXSQR�åYDþQL� VXVWDY��7DNYH�QDSUDYH�GRYRGH�GR�SRPDND�]XED�NRML� QLVX�XYLMHN�
WUDQVODFLVMNL�YHü�GROD]L�L�GR�QDJLQMDQMD�]XEL��1DJQXWL�]XEL�IRUPLUDMX�ORãH�NRQWDNWH�V�
DQWDJRQLVWLPD� X� VXSURWQRM� þHOMXVWL� X]URNXMXüL� WUDMDQ� SDUDIXQNFLMVNL� SRUHPHüDM�� 6YL�
þLPEHQLFL� NRML� XWMHþX� LOL�PRJX�XWMHFDWL� QD� RUDOQH� SDUDIXQNFLMH� QLVX� ELOL� REXKYDüHQL�
RYLP�LVWUDåLYDQMHP��YHü�VX�GRELYHQL�VDPR�HSLGHPLRORãNL�SRGDFL�NRML�PRJX�SRVOXåLWL�
NDR�SRþHWQD�WRþND�X�GDOMQMLP�LVWUDåLYDQMLPD�WH�SUREOHPDWLNH���

�

ýLPEHQLFL�RNOX]LMH�
�
ýLPEHQLFL RNOX]LMH�REXKYDüHQL�X�RYRP�LVWUDåLYDQMX�ELOL�VX�PQRJRVWUXNL�WH�MH�

QMLKRYD�DQDOL]D�SURYHGHQD�X]�XSRUDEX�UDþXQDOD�L�UDþXQDOQLK�SURJUDPD��8SUDYR�YHOLN�
EURM� YDULMDEOL� YH]DQ� X]� þLPEHQLNH� RNOX]LMH� L� YHOLN� EURM� PRGDOLWHWD� WLK� YDULMDEOL�
RQHPRJXüDYD� MHGQRVWDYQR�VDJOHGDYDQMH�VYLK�SRYH]DQRVWL� L]PH X WLK�YDULMDEOL�VWRJD�
QDP�UDþXQDOQD�DQDOL]D�RPRJXüDYD�MHGLQVWYHQ�XYLG�L�DQDOL]X��
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'HQWDOQL� VWDWXV� REXKYDWLR� MH� ]DSLVH� R� VYDNRP� SUHJOHGDQRP� ]XEX� X� XVQRM�
ãXSOMLQL�� $QDOL]D� PQRãWYD� WDNR� VDNXSOMHQLK� SRGDWDND� GRYHOD� MH� GR� ]DQLPOMLYLK�
VD]QDQMD� R� ]XELPD� VWXGHQDWD� ]DYUãQH� JRGLQH� VWXGLMD� VWRPDWRORJLMH�� 8VSRUHGLPR� OL�
GRELYHQH� SRGDWNH� VD� SRGDFLPD� X� OLWHUDWXUL� VSHFLILþQLP� ]D� 5HSXEOLNX� +UYDWVNX�
>�����@�PRåHPR�XRþLWL�GD��MH�UD]LQD�RUDOQRJ�]GUDYOMD�LSDN�QHãWR�YHüD�V�YHüLP�EURMHP�
VWRPDWRORãNLK� UHNRQVWUXNWLYQLK� ]DKYDWD�� 8VSRUHGED� VWDWLVWLþNLP� WHVWRP� SRND]DOD� MH�
GD SRVWRML�]QDþDMQR�YHüL�EURM� LVSXQD��LDWURJHQLK�]DKYDWD��X�VNXSLQL�NRMD� LPD�EDUHP�
MHGDQ�VLPSWRP�70'�D�EH]�RWRURLQRODULQJRORãNLK�VLPSWRPD�L�JODYREROMD���

'LR þLPEHQLND�NRML� GHILQLUDMX�RNOX]DOQH�RGQRVH�PRJXüH� MH� L]PMHULWL� ãWR� MH� L�
XþLQMHQR�� 7H� L]PMHUHQH� YULMHGQRVWL� XVSRUH HQH� VX� VD� YULMHGQRVWLPD� GRELYHQLP� X�
SUHWKRGQLP� LVWUDåLYDQMLPD� >��@� WH� YULMHGQRVWLPD� X� UHIHUHQWQRM� OLWHUDWXUL� >��������@��
9ULMHGQRVW� PDNVLPDOQRJ� RWYDUDQMD� XVWD� X� L]QRVX� RG� ����� PP� ]D� PDNVLPDOQR�
QHQDVLOQR� RWYDUDQMH� L� ����� PP� YUOR� VX� VOLþQH� YULMHGQRVWLPD� GRELYHQLP� X� VOLþQLP�
LVWUDåLYDQMLPD�>�����������@��-HGQDNR�YULMHGL�L�]D�YULMHGQRVWL�ODWHUDOQLK�NUHWQML�RG�����
PP�X�XVSRUHGEL�V�SR]QDWLP�YULMHGQRVWLPD�WH�YULMHGQRVWL�YHUWLNDOQRJ�SULMHNORSD�RG�����
PP� L� KRUL]RQWDOQRJ� SULMHNORSD� RG� ����PP�� 8� XVSRUHGEL� V� YHü� SR]QDWLP� RYH�
YULMHGQRVWL� YUOR� VX� EOLVNH� GRVDG� YHü� PMHUHQLP� YULMHGQRVWLPD� >���@�� 2YL� SDUDPHWUL�
QDMEROML�VX�SRND]DWHOM�XVSMHãQRVWL�PHWRGH�VDNXSOMDQMD�SRGDWDND��QDLPH�ORJLþQR�MH�]D�
SUHGSRVWDYLWL� GD� REOLN� VDNXSOMDQMD� SRGDWDND� X� NRMHP�SRVWRML� MHGDQ� LVSLWLYDþ� L� MHGDQ�
LVSLWDQLN�GDMH�MHGQDNH�UH]XOWDWH�RQLPD�NDGD�MH�XSRWULMHEOMHQ�MHGDQ�NDOLEULUDQL�LOL�YLãH�
PH XVREQR�NDOLEULUDQLK�LVSLWLYDþD�>��������@���

2FMHQD� RUWRSHGVNH� VWDELOQRVWL� PDQGLEXOH� MHGDQ� MH� RG� ULMHWNLK� QHSRELWQR�
GRND]DQLK� þLPEHQLND� NRML� XWMHþX� QD� UD]YRM� L� SURJUHVLMX� 70'�D� >�����@�� %URMQD�
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LVWUDåLYDQMD� >���������������������������@� SRND]DOD� VX� GD� QHVUH]PMHU� L]PH X
SRORåDMD�FHQWULþQH�UHODFLMH�L�PDNVLPDOQH�LQWHUNXVSLGDFLMH�YHüL�RG�����PP�GRYRGL�GR�
RUWRSHGVNH�QHVWDELOQRVWL�PDQGLEXOH�L�SRUHPHüDMD�PLãLüD�L�]JORERYD�åYDþQRJ�VXVWDYD�
NRML SUHSR]QDMHPR�NDR�70'�H��6OLþDQ�UH]XOWDW�XRþHQ�MH�L�X�RYRP�LVWUDåLYDQMX�±�GDNOH�
SULPLMHüHQD�MH�VWDWLVWLþNL�]QDþDMQD�UD]OLND�X�L]QRVX�SRPDND�L]�SRORåDMD�&5�X�SRORåDM�
0,�� 3URVMHþQD� YULMHGQRVW� SRPDND� X� VDJLWDOQRM� UDYQLQL� RG� ����� PP� VOLþQD� MH�
YULMHGQRVWLPD� GRELYHQLP� SUHWKRGQLP� PMHUHQMLPD� >��������������@�� 3RPDN� X�
IURQWDOQRM� UDYQLQL� RVLP� ãWR� MH� GDOHNR� UMH D SRMDYD� >�������@� GDOHNR� MH� L�PDQML� ±� X�
SURVMHNX������PP�ãWR�MH�WDNR HU�X�VNODGX�VD�GRVDGDãQMLP�VD]QDQMLPD���

=DQLPOMLY� MH� SRGDWDN� GD� GLVWULEXFLMD� PMHUHQLK� VYRMVWDYD� QH� RGJRYDUD�
SDUDPHWULPD� QRUPDOQH� GLVWULEXFLMH� ãWR� PRåHPR� REMDVQLWL� L� GRND]DQRP� UD]OLNRP�
PH X VSRORYLPD� X� YHOLþLQL� RWYDUDQMD� XVWD� L� ODWHURWUX]LMVNH� NUHWQMH� NRMD� MH�
QDMYMHURMDWQLMH� XYMHWRYDQD� VSROQLP� DQWRUSRPHWULMVNLP� UD]OLNDPD�� 3RVOMHGLFD� WRJD� MH�
DVLPHWULMD� NULYXOMH� GLVWULEXFLMH� L� QHPRJXüQRVW� SULPMHQH� SDUDPHWULMVNLK� WHVWRYD� QD�
WDNYH�SRGDWNH���

6 RE]LURP� QD� VLPSWRPH� 70'�D� MHGLQD� UD]OLND� SURQD HQD� MH� X� YDULMDEOL�
YHUWLNDOQL�SULMHNORS�ãWR�MH�X�VNODGX�V�SUHWKRGQLP�LVWUDåLYDQMLPD���

.YDOLWDWLYQL� SDUDPHWUL� RNOX]LMH� XNOMXþLYDOL� VX� L� QHND� RG� NOLQLþNL� XRþOMLYLK�
VWDQMD�NRMD�QD]LYDPR�]QDNRYLPD�70'�D��DEUD]LMX�L�UHFHVLMH�JLQJLYH��NDR�L��RWYRUHQL�
]DJUL]��NULåQL�]DJUL]��GHYLMDFLMH�X�IURQWDOQRM�L�VDJLWDOQRM�UDYQLQL��REROMHQMD�SDURGRQWD�
]XEL� WH� NODVH� SR� $QJOH�X�� 3RYHüDQD� SRMDYQRVW� VWDQMD� SRSXW� RWYRUHQRJ� ]DJUL]D��
NULåQRJ� ]DJUL]D� L� VLPSWRPD� 70'�D� ãWR� MH� L� SRWYU HQR� X� LVWUDåLYDQMLPD�
>������������������@�� 3XWDQMH� RWYDUDQMD� UD]OLNRYDOH� VX� VH� X� åHQD� L� PXãNDUDFD� L� X�
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VDJLWDOQRM� L� IURQWDOQRM� UDYQLQL�� WDNR� GD� PRåHPR� JRYRULWL� R� UD]OLþLWLP�
DQWURSRPRUIRORãNLP� RVRELWRVWLPD� NUHWQML� PDQGLEXOH� PH X VSRORYLPD�� 7DNR HU� MH�
XRþHQD� L� SURPMHQD� X� SXWDQMDQDPD� RWYDUDQMD� XVWD� L]PH X VNXSLQH� VD� ]QDNRYLPD�
70'�D���

2NOX]DOQL� NRQWDNWL� DQDOL]LUDQL� VX� SRVHEQR� ]DQLPOMLYRP�PHWRGRP� NRMRP� VX�
UDþXQDOQLP� SURJUDPLPD� L]� YUOR� YHOLNRJ� EURMD� PRJXüLK� NRPELQDFLMD� RNOX]DOQLK�
NRQWDNDWD� L]DEUDQH� RQH� RNOX]DOQH� NRQWDNWQH� VKHPH� NRMH� VH� UD]OLNXMX� X� VNXSLQL� VD�
VLPSWRPLPD�70'�D�L�X�VNXSLQL�EH]�VLPSWRPD�70'�D��$QDOL]D�VYLK�SDUDPHWDUD�������
PRJXüLK� NRPELQDFLMD� ]DKWLMHYDOD� � EL� RNR� ���� GDQD� UDþXQDOQH� DQDOL]H� QD� UDþXQDOX�
RSUHPOMHQRP� 3HQWLXP� ,9� SURFHVRURP�� 6WRJD� MH� XþLQMHQD� SRGMHOD� SR� þHOMXVWLPD� L�
VWUDQDPD þHOMXVWL� ãWR� MH� VPDQMLOR�EURM� WUDåHQLK� UDþXQDOQLK�RSHUDFLMD�QD��[���� 'D�EL�
YULMHGQRVW�SRGDWDND�ELOD�ãWR�YHüD�XYMHWL�]D� �F WHVW GUåDQL�VX�YUOR�VWURJLPD��'RELYHQH�
RNOX]DOQH�VKHPH�MDVQR�SRND]XMX�GD�V�JXELWNRP�NRQWDNDWD��SRMHGLQLK�]XEL�X�åYDþQLP�
FHQWULPD� NRQWDNWLPD� QD� SUHGQMLP� ]XELPD� X� PDNVLPDOQRM� LQWHUNXVSLGDFLML� UDVWH�
VNORQRVW�SUHPD�UD]YRMX�VWDQMD�VOLþQRJ�70'�X���

,DNR� VX� SULMDãQMD� LVWUDåLYDQMD� SRND]DOD� WHN� VODEX� NRUHODFLMX� L]PH X SUHUDQLK�
NRQWDNDWD� L� 70'�D�� VYD� WD� LVWUDåLYDQMD� QLVX� UD]OLNRYDOD� YUVWX� L� NYDOLWHWX� SUHUDQRJ�
NRQWDNWD� X� NRQWHNVWX� FMHORNXSQH� RNOX]LMH� L� FMHORNXSQRJ� åYDþQRJ� VXVWDYD�� NDR� QL�
WRþQX�EROHVW�VYUVWDQX�X�70'�H���

2VQRYQD� MH� SUHGQRVW� RYH� YUVWH� REUDGH� SRGDWDND� RWNULYDQMH� ]DNRQLWRVWL� X�
PQRãWYX� SRGDWDND� NRMH� EL� GUXJLP� PHWRGDPD� RVWDOH� QHRWNULYHQH�� ]DQHPDUHQH� LOL�
QHSR]QDWH�
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6LPSWRPL�L�]QDNRYL�70'�XþHVWDOL�VX�X�VWXGHQWVNRM�SRSXODFLML�L�SRMDYOMXMX�VH�
VD XþHVWDORãüX� RG� ����� �� VLPSWRPL� L� ������ ]QDNRYL�� � 3RVWRML� YLVRND� SR]LWLYQD�
NRRUHODFLMD�L]PH X ]QDNRYD�L�VLPSWRPD�70'�D��  ������S��������������LVSLWDQLND�
ELOR�MH�VYMHVQR�SRVWRMDQMD�WLK�VLSPSWRPD�L�]QDNRYD��3ULND]DQL�UH]XOWDWL�X�VNODGX�VX�VD�
SRVWRMHüLP�LVWUDåLYDQMLPD�QD�VOLþQLP�SRSXODFLMDPD���

8]� YHOLNX� XþHVWDORVW� VLPSWRPD� 70'�D� SULPMHWQD� MH� L� YLVRND� XþHVWDORVW�
RWRULQRODUQLJRORãNLK� VLPSWRPD� L� ]QDNRYD� ������� SURPDWUDQH� SRSXODFLMH�� NRMX� MH�
SRWUHEQR�XRþLWL�L�GLIHUHQFLMDOQR�GLMDJQRVWLþNL�RGYRMLWL�RG�SDWRORãNLK�SURFHVD�YH]DQLK�
X] 70'��

6WUHV� SRYHüDQX� SRPLþQRVW� ]JORERYD� L� RSüH� PHGLFLQVNH� þLPEHQLNH� QH�
PRåHPR� VPDWUDWL� ]QDþDMQLP� HSLGHPLRORãNLP� þLPEHQLFLPD� �S!������ NRML� EL� PRJOL�
LPDWL� XWMHFDM� QD� SUHYDOHQFLMX� 70'�D� X� VWXGHQWVNRM� SRSXODFLML� LDNR� QH� PRåHPR�
LVNOMXþLWL�QMLKRYX�XORJX�QD�LQGLYLGXDOQRP�QLYRX�LOL�X�GUXJLP�SRSXODFLMDPD��

3RVWRML� YLVRN� VWXSDQM� SRYH]DQRVWL� L]PH X VLPSWRPD� 70'�D� L� RUDOQLK�
SDUDIXQNFLMVNLK� DNWLYQRVWL� � �F  RG ����� S������� �� 7D� YH]D� MH� HYLGHQWQD�� DOL� QHãWR�
VODELMD�V�RE]LURP�QD�]QDNRYH�70'�D�� �F  ���� S���������

2UDOQH� SDUDIXQNFLMH� MDYOMDMX� VH� þHãüH� X� RVRED� NRMH� VX� X� GMHWLQMVWYX� ELOH�
SRGYUJQXWH�PRELOQRP�RUWRGRQWVNRP�OLMHþHQMX�� �F  ��� GI ��S���������

3ULMDãQMLP� UDGRYLPD� GRND]DQR� MH� GD� NYDOLWDWLYQL� L� NYDQWLWDWLYQL� þLPEHQLFL�
RNOX]LMH� LPDMX� ]QDþDMQX� XORJX� X� HSLGHPLRORJLML� 70'�D�� 8� RYRP� LVWUDåLYDQMX� WL�
SDUDPHWUL� �YHUWLNDOQL�SULMHNORS�]XEL�P �����VG ������KRUL]RQWDOQL�SULMHNORS�P ����
VG ���� 5.3�,.3�SRPDN�X� IURQWDOQRM� UDYQLQL� �P ����� VG ������5.3�,.3�SRPDN�X�
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VDJLWDOL� �P �����VG ������QHQDVLOQR�RWYDUDQMH��P ������VG ������RWYDUDQMH�SDVLYQLP�
LVWH]DQMHP� � P ����� VG ������ VX� XSRUDEOMHQL� ]D� SURYMHUX� PHWRGH� SULNXSOMDQMD�
SRGDWDND�L�XWYU HQD�MH�QMLKRYD�YLVRND�VXNODGQRVW�V�SUHWKRGQLP�LVWUDåLYDQMLPD��

$QDOL]D� VWDWXVD� ]XEL� VXJHULUD� GD� MH� GLR� X]URND�70'�D� LDWRURJHQH� SULURGH� ±�
LQFLGHQFLMD� VLPSWRPD� 70'�D� SURSRULRQDOQR� MH� YHüD� V� RE]LURP� QD� EURM� LVSXQD� QD�
]XELPD�� �F  ���� GI ��S��������WH�SRVWRML�SRYH]DQRVW�L]PH X UD]OLþLWLK�RUWRGRQWVNLK�
DQRPDOLMD��NULåQL�]DJUL]��RGVWXSDQMH�RG�NODVH�,��RWYRUHQL�]DJUL]��L�]QDNRYD�L�VLPSWRPD�
NDUDNWHULVWLþQLK�]D�70'�� �F  ����������S���������

$QDOL]D� NRQWDNWD� ]XEL� UDþXQDOQRP�PHWRGRP� SRND]XMH� GD� SRVWRML� YHOLN� EURM�
RNOX]DOQLK�VKHPD�NRMH�VH� UD]OLNXMX�X�VNXSLQL�VD�VLPSWRPLPD�70'�D� L�VNXSLQL�NRMD�
QHPD� WDNYLK� VLPSWRPD� �1 ����� X]� S������ ]D� RNOX]DOQH� VKHPH� X� JRUQMRM� L� GRQMRM�
þHOMXVWL�� 1 � ���� X]� S������ ]D� RNOX]DOQH� VKHPH� QD� OLMHYRM� L� GHVQRM� VWUDQL� SUL�
PDNVLPDOQRM� LQWHUNXVSLGDFLML���
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8ORJD� RNOX]LMH�� SRORåDMD� L� PH XRGQRVD� ]XEL� QD� SRMDYQRVW�� LQLFLMDFLMX� L�
SURSDJDFLMX�70'�D�QLMH� MDVQD��8� UHFHQWQRM� VWRPRORãNRM� OLWHUDWXUL�SRVWRML�YHOLN�EURM�
UDGRYD NRML� VPDWUDMX� RNOX]LMX� ]XEL� YDåQLP� þLPEHQLNRP�� DOL� L� MHGQDNR� YHOLN� EURM�
UDGRYD NRML�QH�SRULþX�XORJX�RNOX]DOQLK�þLPEHQLND�X�QDVWDQNX�L�SURSDJDFLML�70'�D��

6YUKD RYRJ� UDGD� ELOD� MH� HSLGHPLRORãNLP�PHWRGDPD� L� SULPMHQRP� UDþXQDOQLK�
WHKQRORJLMD� RGUHGLWL� þLPEHQLNH� RNOX]LMH� L� SDUDPHWUH� YH]DQH� X]� VWRPDWRJQDWL� VXVWDY�
NRML�XWMHþMX�QD�70'�H���

,VSLWQD� SRSXODFLMD� VDVWRMDOD� VH� RG� ���� VWXGHQWD� ]DYUãQH� JRGLQH� VWXGLMD� SUL�
6WRPDWRORãNRP�IDNXOWHWD�X�=DJUHEX�SURVMHþQH�GREL������JRGLQD��0HWRGRP�X�NRMRM�MH�
VYDNL RG� VWXGHQDWD� LVWRYUHPHQR� ELR� LVSLWDQLN� L� LVSLWLYDþ� SRSXQMHQL� VX� VSHFLMDOQR�
UD]YLMHQL� XSLWQLFL� NRML� VX� VDGUåDYDOL� RNR� WULVWRWLQMDN� YDULMDEOL�� 3RGDFL� VX� XQHVHQL� X�
ED]X�SRGDWDND�L�UDþXQDOQR�REUD HQL� 6SHFLILþQR�]D�SRWUHEH�RYRJ�LVWUDåLYDQMD�UD]YLMHQ�
MH SURJUDP� NRML� MH� LVSLWLYDR� VYH� PRJXüH� SHUPXWDFLMH� NRQWDNDWD� ]XEL� X� SRMHGLQRM�
þHOMXVWL�L�VWUDQL�VWRPDWRJQDWRJ�VXVWDYD���

5H]XOWDWL� VX� XND]DOL� GD� SRVWRML� YHOLN� EURM� þLPEHQLND� RNOX]LMH� NRML� VH� PRJX�
HSLGHPRORãNL�SRYH]DWL�VD�]QDNRYLPD�L�VLPSWRPLPD�70'�D��,DWURJHQL�]DKYDWL��LVSXQL�
L RUWRGRQWVND� WHUDSLMD� PRELOQLP� QDSUDYDPD�� XRþHQL� VX� NDR� ]QDþDMQL� þLPEHQLFL� X�
QDVWDQNX�VLPSWRPD�70'�D�L�RNX]DOQLK�SDUDIXQNFLMD��5DþXQDOQD�DQDOL]D�XND]DOD�MH�QD�
SRVWRMDQMH� SUHNR� ����� VKHPD� RNOX]DOQLK� NRQWDNDWD� NDUDNWHULVWLþQLK� ]D� VNXSLQX� X�
NRMRM�VH�MDYOMDMX�VLPSWRPL�70'�D�X]��S���������

,VWUDåLYDQMH�MH�VSHFLILþQR�QDSUDPD�VOLþQLPD�]ERJ�YHOLNRJ�EURMD��LVSLWDQLND�NRG�
NRMLK� MH� SURYHGHQD� GHWDOMQD� L� RSVHåQD� REUDGD�� VSHFLILþQRVWL� PHWRGH� VDNXSOMDQMD�
SRGDWDND�WH�SR�XSRUDEOMHQLP�PHWRGDPD�UDþXQDOQH�DQDOL]H��
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7KHUH�LV�FRQWLQLRXV�GLYHUVLW\�LQ�FXUUHQW�OLWHUDWUXUH�DERXW�WKH�UROH�RI�RFFOXVLRQ��
WHHWK� FRQWDFWV� DQG� WRRWK� SRVLWLRQ� LQ� WKH� MDZV� RQ� VLJQV� DQG� V\PSWRPV� RQ�
WHPSRURPDQGLEXODU�GLVWXUEDQFHV��70'����

$LP RI�WKLV�VWXG\�ZDV�WR�HSLGHPLORJLFDO\�DQDO\]H�UHODWLRQVKLSV�EHWZHQ�IDFWRUV�
RI RFFOXVLRQ�DQG�VLJQV�DQG�VLPSWRPV�RI�70'�XWLOD]LQJ�FRPSXWHU�WHFKQRORJ\LHV���

5HVHDUF� LQFOXGHG� ���� VWXGHQWV� RI� WKH� ILQDO� \HDU� DW� WKH� 6FKRRO� RI� 'HQWDO�
0HGLFLQH�8QLYHUVLW\�RI�=DJUHE�&URDWLD��7KH\�DOO�KDYH�FRPSOHWHG�TXHVWLRQDUH�EHHLQJ�
H[DPLQHUV� DQG� H[DPLQHG� RQHV� DW� WKH� VDPH� WLPH�� 'DWD� ZDV� HQWHUHG� LQ� FRPSXWHU�
GDWDEDVH� DQG� DQDO\]HG�E\� VSHFLDO\� FRQVWUXFWHG� VRIWZDUH��6RIWZDUH�ZDV�GHVLJQHG� WR�
ILQG� DO� SHUPXWDWLRQV� EHWZHQ� RFFOXVDO� FRQWDFWV� LQ� RQH� MDZ� RU� RQH� VLGH� RI� WKH�
VWRPDWRJQDWKLF�V\VWHP���

5HVXOWV� RI� WKLV� VWXG\� SLQWHG� RXW� WKDW� WKHUH� LV� DQ� REYLRXV� FRQHFWLRQ� EHWZHQ�
HSLGHPRORJLF�TXDOLWDWLYH�DQG�TXDQWLWDWLYH�IDFWRUV�RI�RFFOXVLRQ�DQG�70'��&RQQHWLRQ�
EHWZHQ�LDWURJHQLF�IDFWRUV��PRELOH�RUWKRGRQWLF�DSSODLQFHV�DQG�QXPEHU�RI�ILOOLQJV��DQG�
VLJQV� DQG� V\PSWRPV� RI� 70'�ZDV� REYLRXV��0XOWLSOH� FKL�VTXDUH� FRPSXWHU� DQDO\VLV�
SURGXFHG� VRPH� RFFOXVDO� VFKHPHV� ZKLFK� ZHUH� TXLWH� GLIIHUHQW� EHWZHQ� KHDOWK\�
SRSXODWLRQ�DQG�SRSXODWLRQ�ZKLFK�KDG�VLPSWRPV�RI�70'��

,W�FDQ�EH�FRQFOXGHG�WKDW�VLJQV�DQG�VLPSWRPV�RI�70'�DUH�VWURQJO\�FRQQHFWHG�
WR� RFFOXVDV� IDFWRUV� ZKHQ� HSLGHPLRORJLF� GDWD� LV� FRUUHFWO\� DQDO\]HG���
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��� 9DOHWLü�3HUX]RYLü� 0�� ,OOHã� '�� $ODMEHJ� ,�� *QDWKRORJ\#QHW� ±� YLUWXDOQL�
XGåEHQLN ����� 2FW�� >FLWLUDQR� ��������@� 'RVWXSQR� QD� 85/� DGUHVL�
�KWWS���ZZZ�JQDWRORJLMD�QHW

��� &RVWHQ�-%��6\QGURPH�RI�HDU�DQG�VLQXV� V\PSWRPV�GHSHQGHQW�XSRQ� IXQFWLRQV�
RI WKH�WHPSRURPDQGLEXODU�MRLQW��$QQ�2WRO�5KLQRO�/DULQJRO�������������

�� )RZOHU� (3�� 'HDIQHVV� DVVRFLDWHG� ZLWK� GHQWDO� RFFOXVDO� GLVRUGHUV� LQ� FRQWUDVW�
ZLWK GHDIQHVV�GHILQLWHO\�QRW�VR�DVVRFLDWHG��1HZ�<RUN�-�'HQW�������������

�� 'LQJPDQ�52��'LDJQRVLV� DQG� UHDWPHQW� RI� OHVLRQV� RI� WKH� WHPSRURPDQGLEXODU�
MRLQW��$P�-�2UWKRGRQW�2UDO�6XUJ�������������

�� +DUYH\�:��,QYHVWLJDWLRQ�DQG�VXUYH\�RI�PDORFFOXVLRQ�DQG�HDU�V\PSWRPV��ZLWK�
SDUWLFXODU� UHIHUHQFH� WR� RWLWLF� EDURWUDXPD� �SDLQV� LQ� HDUV� GXH� WR� FKDQJH� LQ�
DOWLWXGH���%U�'HQW�-��������������

�� 6KRUH�1$��2FFOXVDO�HTXLOLEUDWDWLRQ�DQG�WHPSRURPDQGLEXODU�MRLQW�G\VIXQFWLRQ��
3KLODGHOSKLD��-%�/LSSLQFRWW��������

�� 5DPIMRUG�63��$VK�00��2FFOXVLRQ���WK�HG��3KLODGHOSKLD��:%�6DXQGHUV��������
�� *UDEHU�$��.LHIHUJHOHQN�XQG�=DKQRNNOXVLRQ��'WVFK�=DKQDHU]WO�������������
�� *UDEHU� *�� 1HXURORJLVFKH� XQG� SV\FKRVRPDWLVFKH� $VSHNWH� GHU�

0\RDUWKURSDWKLHQ�GHV�.DXRUJDQV��=ZU�������������
��� 9RVV�5��%HKDQGOXQJ�YRQ�%HVFKZHUGHQ�GHV�.HIHUJHOHQNHV�PLW�$XIELVVSODWWHQ��

'WVFK =DKQDHUW]O�������������
��� /DVNLQ� '0�� (WLORJ\� RI� WKH� SDLQ�G\VIXQFWLRQ� V\QGURPH�� -� $P� 'HQW� $VRFF�

�����������������
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����6FKZDUW] /��'LVRUGHUV�RI�WHPSRUPDQGLEXODU�MRLQW���QG�HG��3KLODGHOSKLD��:%�
6RXQGHUV��������

��� %UXVVHO� ,-�� 7HPSRURPDQGLEXODU� MRLQW� GLVHDVH�� GLIHUHQWLDO� GLDJQRVLV� DQG�
WUHDWPHQW��-�$P�'HQW�$VVRF��������������

��� 0R\HU� 5(�� $Q� HOHFWURP\RJUDP� DQDO\VLV� RI� FHUWDLQ� PXVFOHV� LYQROYHG� LQ�
WHPSURPDQGLEXODU�PRYHPHQW��$P�-�2UWKRG��������������

��� 3HUU\� +7�� +DUULV� 6&�� 7KH� UROH� RI� WKH� QHXURPXVFXODU� VLVWHP� LQ� IXQFWLRQDO�
DFWLYLW\�RI�WKH�PDQGLEOH��-�$P�'HQW�$VVRF������������������

��� -DUDEDN� -5�� $Q� HOHFWURP\RJUDSKLF� DQDO\VLV� RI� PXVFXODU� DQG�
WHPRSURPDQGLEXODU� MRLQW� GLVWXUEDQFHV� GXH� WR� LPEDODQFH� LQ� RFFOXVLRQ�� -�$P�
'HQW $VVRF��������������

��� )DUUDU�:%��0F�&DUW\�:/�-U��7KH� WHPSRURPDQGLEXODU� MRLQW�GLOHPPD�� -�$OD�
'HQW $VVRF�������������������

��� 0F1HLOO�&��'DQ]LJ�'��)DUUDU�:��*HOE�+��/HUPDQ�0'��0RIIHWW�%&�� HW� DOO���
&UDQLRPDQGLEXODU� �70-�� GLVRUGHUV�� VWDWH� RI� WKH� DUW�� -� 3URVWKHW� 'HQW�
�����������������

��� %HOO� :(�� &OLQLFDO� PDQDJHPHQW� RI� WHPSRURPDQGLEXODU� GLVRUGHUV�� �WK� HG���
&KLFDJR���<HDU�%RRN�0HGLFDO�3XEOLVKHUV�������

��� *ULIILWKV�5+��5HSRUW�RI� WKH�SUHVLGHQWV�FRQIHUHQFH�RQ�H[DPLQDWLRQ��GLDJQRVLV�
DQG PHQDJHPHQW� RI� WHPSRURPDQGLEXODU� GLVRUGHUV�� -� $P� 'HQW� $VVRF�
����������������

��� %HOO�:(��2URIDFLDO�SDLQV��&ODVLILFDWLRQ��GLDJQRVLV��PDQDJHPHQW���WK�HGLWLRQ���
&KLFDJR��<HDU�%RRN�0HGLFDO�3XEOLVKHUV�������
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����%HOO� :(�� 7HPSRURPDQGLEXODU� GLVRUGHUV�� FODVLILFDWLRQ�� GLDJQRVLV��
PDQDJHPHQW���UG�HGLWLRQ�&KLFDJR���<HDU�%RRN�0HGLFDO�3XEOLVKHUV��������

��� 0F1HLOO� &�� &UDQLRPDQGLEXODU� GLVRUGHUV�� *XLGOLQHV� IRU� WHK� HYDOXDWLRQ��
GLDJQRVLV�DQG�PDQDJHPHQW��-��&UDQLRPDQGLE�'LVRUG�)DFLDO�2UDO�3DLQ������

��� :+2�±�0.%�����
��� 2NHVRQ�3-��0HQDJDPHQW�RI�7HPSRURPDQGLEXODU�'LVRUGHUV���WK�HG�&KLFDJR��

0RVE\�<HDU�%RRN�3XEOLVKHUV��������
��� &ODVLILFDWLRQ�DQG�GLDJQRVWLF�FULWHULD�IRU�KHDGDFKH�GLVRUGHUV��FUDQLDO�QDXUDOJLDV�

DQG IDFLDO� SDLQ�� &HSKDOJLD�� DQD� LQWHUQDWLRQDO� MRXUQDO� RI� KHDGDFKH�� 2VOR��
1RUZHJLDQ�8QLYHUVLW\�3UHVV����������VXSSO���

��� )DUUDU� :%�� 'LIHUHQWLDWLRQ� RI� WHPSRURPDQGLEXODU� MRLQW� G\VIXQFWLRQ� WR�
VLPSOLI\�WUHDWPHQW�>RWKHU�DUWLFOHV�LQFOXGHG@��-�3URVWKHW�'HQW������������������

��� %ORFN� 6/�� 'LIHUHQWLDO� GLDJQRVLV� RI� FUDQLRIDFLDO�FHUYLFDO� GLVRUGHUV�� X� 6DUQDW�
%*�� /DVNLQ� '0��HGV�� 7KH� WHPSRURPDQGLEXODU� MRLQW� HG�� ��� 6SULQJILHOG� ,OO��
&KDUOHV &�7KRPDV������SS�����������

��� (YHUVROH� /5��0DFKDGR� /�� 7HPSRURPDQGLEXODU� MRLQW� LQWHUOQDO� GHUDQJHPHQWV�
DQG VVRFLDWHG�QHXURPXVFXODU�GLVRUGHUV��-�$P�'HQW�$VVRF�����������������

��� )ULFWRQ� -5�� .URHQLQJ� 5-�� +DWKDZD\� .0�� 70-� DQG� &UDQLRIDFLDO� SDLQG��
'LDJQRVLV�DQG�PDQDJHPHQW��6W�/RXLV��,VK\DNX�(XUR$PHULFD��������

��� $PHULFDQ� $FDGHP\� RI� &UDQLRPDQGLEXODU� 'LVRUGHUV�� &UDQLRPDQGLEXODU�
GLVRUGHUV�� JXGHOLQHV� IRU� HYDOXDWLRQ�� GLDJQRVLVL� DQG� PDQDJHPHQW�� &KLFDJR��
4XLQWHVVHQFH�3XEO�&R���������
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����7DOOH\�5/��0XUSK\�*-��6PLWK�6���%D\OLQ�0$��+DGHQ� -/��6WDQGDUGV� IRU� WKH�
KLVWRU\�� H[DPLQDWLRQ�� GLDJQRVLV�� DQG� WUHDWPHQW� RI� WHPSRURPDQGLEXODU�
GLVRUGHUV �70'���$�SRVLWLRQ�SDSHU��-�&UDQLRPDQG�3UDFW���������������

��� %HUJDPLQL�0��3UD\HU��*DOHWWL�6��&ODVVLILFDWLRQ�RI�PXVXFORVNHOHWDO� GLVRUGHUV�
RI WKH�VWRPDWRJQDWLKLF�DSSDUDWXV��)URQW�2UDO�3K\VLRO�����������������

��� 7UXHORYH� (/�� 6RPPHUV� ((�� /H5(VFKH� /�� 'ZRUNLQ� 6)�� 9RQ� .URII� 0���
&OLQLFDO� GLDJQRVWLF� FULWHULD� IRU� 50'�� 1HZ� FODVVLILFDWLRQ� SHUPLWV� PXOWLSOH�
GLDJQRVHV� -�$P�'HQW�$VVRF��������������������

��� 9HOO\� $0�� 3KLOLSSH� 3�� *RUQLWVN\� 0�� +HWHURJHQHLW\� RI� WHPSRURPDQGLEXODU�
GLVRUGHUV� FOXVWHU� DQG� FDVH�FRQWURO� DQDO\VHV�� -RXUQDO� RI�2UDO� 5HKDELOLWDWLRQ��
���������������������

��� 5LFKDUG� 2�� &KULVWLDQ� 6�� 7HPSRURPDQGLEXODU� GLVIXQFLWRQV�� 5HYLHZ� RI� WKH�
/LWHUDWXUH�� &XUUHQW� 'LDJQRVWLF� 6\VWHPV�� -� &UDQRPDQG� 'LVRUG� �������� ����
����

��� (NEHUJ�(��9DOORQ�'��1LOQHU�0��7UHDWPHQW�RXWFRPH�RI�KHDGDFKH�DIWHU�RFFOXVDO�
DSSOLDQFH WKHUDS\� LQ� D� UDQGRPLVHG� FRQWUROOHG� WULDO� DPRQJ� SDWLHQWV� ZLWK�
WHPSRURPDQGLEXODU�GLVRUGHUV�RI�PDLQO\�DUWKURJHQRXV�RULJLQ��6ZHGLVK�'HQWDO�
-RXUQDO���������������������

��� 2NHVRQ� -3�� 2URIDFLDO� SDLQ� �JXLGHOLQHV� IRU� DVVHVVPHQW�� GLDJQRVLV� DQG�
PHQDJHPHQW��HG����&KLFDJR��4XLQWHVVHQFH��������SS��������

��� 6ROEHUJ� :.�� (SLGHPLRORJ\�� LQFLGHQFH�� DQG� SUHYDOHQFH� RI�
WHPSRURPDQGLEXODU� GLVRUGHUV�� D� UHYLHZ�� 7KH� SUHVLGHQWV� FRQIHUHQFH� RQ� WKH�
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H[DPLQDWLRQ�� GLDJQRVLV�� DQG�PDQDJHPHQW� RI� WHPSURURPDQGLEXODU� GLVRUGHUV��
$PHULFDQ�'HQWDO�$VVRFFLDWLRQ�������������

����3DKNDOD 5+��/DLQH�$ODYD�07��'R HDUO\�VLJQV�RI�RURIDFLDO�G\VIXQFWLRQV�DQG�
RFFOXVDO�YDULDEOHV�SUHGLFW� GHYHORSPHQW�RI�70'�LQ� DGROHVFHQFH"�� -RXUQDO�RI�
2UDO 5HKDELOLWDWLRQ����������������������

����$QGHUVRQ '0��'RUODQG V Ü,OOXVWUDWHG�0HGLFDO�'LFWLRQDU\��HG����3KLODGHSKLD��
:% 6DXQGHUV��������SS�������

��� 1LOQHU� 0�� 3UHYDOHQFH� RI� IXQFWLRQDO� GLVWXUEDQFHV� DQG� GLVHDVHV� RI� WKH�
VWRPDWRJQDWKLF�V\VWHP�LQ�������\HDU�ROGV��6ZHG�'HQW�-�����������������

��� (JHUPDUN�(ULNVVRQ� ,�� &DUOVVRQ� *(�� ,QJHUYDOO� %�� 3UHYDOHQFH� RI� PDQGLEXODU�
G\VIXQFWLRQ� DQG� RURIDFLDO� SDUDIXQFWLRQ� LQ� ��� ��� DQG� ��� \HDU� ROG� 6ZHGLVK�
FKLOGUHQ�(XU�-�2UWKRG�����������������

��� *D]LW� (�� /HEHUPDQ� 0�� (LQL� 5�� +LUVFK� 1�� 6HUIDW\� 9�� )XFKV� &�� /LORV� 3��
3UHYDOHQFH� RI� PDQGLEXODU� G\VIXQFWLRQ� LQ� ������ \HDU� ROGV�� 6ZHG� 'HQW� -�
����������������

��� 1LOQHU� 0�� 3UHYDOHQFH� RI� IXQFWLRQDO� GLVWXUEDQFHV� DQG� GLVHDVHV� RI� WKH�
VWRPDWRJQDWKLF�V\VWHP�LQ�������\HDU�ROGV��6ZHG�'HQW�-������������������

��� 6ZDQOMXQJ�2��5DQWDQHQ�7��)XQFWLRQDO�GLVRUGHUV�RI�WKH�PDVWLFDWUR\�V\VWHP�LQ�
VRXWKZHVW )LQODQG��&RPPXQLW\�'HQW�2UDO�(SLGHPLRO�����������������

��� 6ROEHUJ�:.��:RR�0:��+XVWRQ�-%��3UHYDOHQFH�RI�PDQGLEXODU�G\VIXQFWLRQ�LQ�
\RXQJ�DGXOWV�-�$P�'HQW�$VVRF����������������

��� 3XOOLQJHU� $*�� 6HOLJPDQ� '$�� 6ROEHUJ�:.�� 7HPSRUPDQGLEXODU� GLVRUGHUV� ,��
)XQFWLRQDO� VWDWXV�� GHQWRPRUSKRORJLF� IHDWXUHV�� DQG� VH[� GLIIHUHQFHV� LQ� D�
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QRQSDWLHQW� SRSXODWLRQ� �SXEOLVKHG� HUUDWXP� DSSSHDUV� LQ� -� 3URVWKHW� 'HQW�
��������������-�3URVWKHW�'HQW������������������

����5LHGHU� &(�� 0DUWLQRII� -7�� :LOFR[� 6$�� 7KH� SUHYDOHQFH� RI� PDQGLEXODU�
G\VIXQFWLRQ�� ,�� 6H[� DQG� DJH� GLVWULEXWLRQ� RI� UHODWHG� VLJQV� DQG� V\PSWRPV� -�
3URVWKHW�'HQW����������������

����,QJHUYDOO�%��0RKOLQ�%�� 7KLODQGHU�%��3UHYDOHQFH� RI� V\PSWRPV�RI� XIQFWLRQDO�
GLVWXUEDQFHV� RI� WKH� PDVWLFDWRU\� V\VWHP� LQ� 6ZHGLVK� PHQ� -� 2UDO� 5HKDELO�
����������������

����2VWHUEHUJ�7��&DUOVVRQ�*(��6\PSRPV�DQG�VLJQV�RI�PDQGLEXODU�G\VIXQFWLRQ�LQ�
�� \HDU� ROG� PHQ� DQG� ZRPHQ� LQ� *RWKHQEXUJ� 6ZHGHQ�� &RPP� 'HQW� 2UDO�
(SLGHPRO����������������

����5XJK� -'�� 6ROEHUJ� :.�� 2UDO� KHDOWK� VWDWXV� LQ� WKH� 8QLWHG� 6WDWHV��
7HPSRURPDQGLEXODU�GLVRUGHUV��-�'HQW�(GXF�����������������

����6FKLIIPDQ�(��)ULFWRQ�-5��+DOH\�'��6KDSLUR�%/��7KH�SUHYDOHQFH�DQG�WUHDWPHQW�
QHHGV� RI� VXEMHFWV� ZLWK� WHPSRURPDQGLEXODU� GLVRUGHUV�� -$'$� �������������
���

����'ZRUNLQ� 6)�� +DQVRQ�+XJJLQV� .+�� /H5HVFKH� /5� HW� DO�� (SLGHPLRORJ\� RI�
VLJQV� DQG� V\PSWRPV� LQ� WHPSRURPDQGLEXODU� GLVRUGHUV�� ,�� &OLQLFDO� VLJQV� LQ�
FDVHV�DQG�FRQWUROV��-$'$������������������

����$JHUEHUJ�*��&DUOVVRQ�*(��)XQFWLRQDO�GLVRUGHUV�RI�WKH�PDVWLFDWRU\�VL\VWHP��,��
'LVWULEXWLRQ� RI� V\PSWRPV� DFFRUGLQJ� WR� DJH� DQG� VH[� DV� MXGJHG� IRUP�
LQYHVWLJDWLRQ E\�TXHVWLQQDLUH��$FWD�2GRQWR�6FDQG��������������
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����*UHHQH� &6�� 0RKO� 1'�� 0F1HLOO� &�� &ODUN� *7�� 7UXHORYH� (/��
7HPSRURPDQGLEXODU� GLVRUGHUV� DQG� VFLHQFH�� D� UHVSRQVH� WR� WKH� FULWLFV�� -RXU�
3URVW�'HQW�������������������

��� $JHUEHUJ�*��&DUOVVRQ�*(��)XQFLWRQDO�GLVRUGHUV�RI�WKH�PDVWLFDWRU\�V\VWHP��,,��
6\PSWRPV� LQ� UHODWLRQ� WR� LPSDLUHG�PRELOLW\� RI� WKH�PDQGLEOH� DV� MXGJHG� IRUP�
LQYHVWLJDWLRQ�E\�TXHVWLRQDLUH��$FWD�2GRQW�6FDQG��������������

��� +HONLPR�0�� 6WXGLHV� RQ� IXQFWLRQ� DQG� G\VIXQFWLRQ� RI�PDVWLFDWRU\� V\VWHP�� ,,�
,QGH[�IRU�DQDPQHVWLF�DQG�FOLQLFDO�G\VIXQFWLRQ�DQG�RFFOXVDO�VWDWH��6ZHG�'HQW�-�
������������

��� 'ZRUNLQ�6��/H5HVFKH�/��5HVHDUFK�GLDJQRVWLF�FULWHULD�IRU�WHPSRURPDQGLEXODU�
GLVRUGHUV� 5HYLHZ�� &ULWHULD�� ([DPLQDWLRQV� DQG� 6SHFLILFDWLRQV�� &ULWTXH�� -�
&UDQLR�'LVRUG�����������������

��� &HOLF�5��-HUROLPRY�9��3DQGXULF�-��$�VWXG\�RI�WKH�LQIOXHQFH�RI�RFFOXVDO�IDFWRUV�
DQG SDUDIXQFWLRQDO�KDELWV�RQ�WKH�SUHYDOHQFH�RI�VLJQV�DQG�V\PSWRPV�RI�70'��
,QW�-�3URVWK��������������

��� ûHOLü� 5�� ,VSLWYDQMH� SRYH]DQRVWL� WHPSRURPDQGLEXODUQLK� SRUHPHüDMD� L� VWDQMD�
RNOX]LMH� PDJLVWDUVNL�UDG��=DJUHE������

��� -RKQ�07�� )UDQN�+�� /REEH]RR� )�� 'UDQJVKROW�0�� 'HWWH� .(�� 1R� DVVRFLDWLRQ�
EHWZHHQ LQFLVDO�WRRWK�ZHDU�DQG�WHPSRURPDQGLEXODU�GLVRUGHUV��-�3URVWKHW�'HQW�
��������������������

��� 3XOOLQJHU� $*�� 6HOLJPDQ� '$�� 7KH� GHJUHH� WR� ZKLFK� DWWULWLRQ� FKDUDFWHUL]HV�
GLIIHUHQWLDWHG� SDWLHQW� JURXSV� RI� WHPSRURPDQGLEXODU� GLVRUGHUV�� -� 2URIDFLDO�
3DLQ� ������������������
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����&DUOVVRQ�*(��(JHUPDUN�,��0DJQXVVRQ�7��3UHGLFWRUV�RI�VLJQV�DQG�V\PSWRPV�RI�
WHPSRURPDQGLEXODU� GLVRUGHUV�� D� ���\HDU� IROORZ�XS� VWXG\� IURP� FKLOGKRRG� WR�
DGXOWKRRG� $FWD�2GRQW�6FDQG�������������������

��� 0F�1HLOO��&��0RKO�1'��5XJK�-'��7DQDND�77��7HPSRURPDQGLEXODU�GLVRUGHUV��
GLDJQRVLV� PDQDJHPHQW��HGXFDWLRQ��DQG�UHVHDUFK��-$'$������������������

��� 0F� 1HLOO� &�� 7HPSRURPDQGLEXODU� 'LVRUGHUV�� *XGHOLQHV� IRU� &ODVVLILFDWLRQ��
$VVHVVPHQW��DQG�0DQDJHPHQW��7KH�$PHULFDQ�$FDGHP\�RI�2URIDFLDO�3DLQ��QG�
HG��&KLFDJR��4XLQWHVVHQFH��������

��� 0DU]RRT�$$��<DWDEH�0��$L�0��:KDW�W\SHV�RI��RFFOXVDO�IDFWRUV�SOD\�D�UROH�LQ�
WHPSRURPDQGLEXODU� GLVRUGHUV���"� ±� $� OLWHUDWXUH� UHYLHZ� ±�� -� 0HG� 'HQW� 6FL�
�����������������

��� &LDQFDJOLQL� 5�� *KHUORQH� ()�� 5HGDHOOL� 6�� 5DGDHOOL� *�� 7KH� GLVWULEXWLRQ� RI�
RFFOXVDO�FRQWDFWV�LQ�WKH�LQWHUFXVSDO�SRVLWLRQ�DQG�WHPSRURPDQGLEXODU�GLVRUGHU��
-RXUQDO RI�2UDO�5HKDELOLWDWLRQ������������������������

��� 0DWVXPRWR� 0$�� 0DWVXPRWR� :�� %RORJQHVH� $0�� 6WXG\� RI� WKH� VLJQV� DQG�
V\PSWRPV� RI� WHPSRURPDQGLEXODU� G\VIXQFWLRQ� LQ� LQGLYLGXDOV� ZLWK� QRUPDO�
RFFOXVLRQ�DQG�PDORFFOXVLRQ��&UDQLR���������������������

��� :LOOLDPVRQ� (+�� 6LPPRQV� 0'�� 0DQGLEXODU� DV\PPHWU\� DQG� LWV� UHODWLRQ� WR�
SDLQ�G\VIXQFWLRQ��$P�-�2UWKRG������������������

��� 'H%RHYHU� -$� $GULDHQV� 3$�� 2FFOXVDO� UHODWLRQVKLS� LQ� SDWLHQWV� ZLWK� SDLQ�
G\VIXQFWLRQ� V\PSWRPV� LQ� WKH� WHPSRURPDQGLEXODU� MRLQWV�� -� 2UDO� 5HKDELO�
�������������
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����%UDQWG� '�� 7HPSRURPDQGLEXODU� GLVRUGHUV� DQG� WKHLU� DVRFLDWLRQ� ZLWK�
PRUSKRORJLF�PDORFFOXVLRQ�LQ�FKLOGUHQ��8�&DUOVRQ�'6��0F1DPUD�-$��5LEEHQV�
.$� HGLWRUV�� 'HYHORSPHQWDO� DVSHFWV� RI� WHPSURPDQGLEXODU� MRLQW� GLVRUGHUV�
8QLYHUVLWD\�RI�0LFKLJDQ�3UHVV��$QQ�$UERU��0LFKLJDQ�����������

��� 1HVELW�%$��0R\UHV�5(��7HQ�+DYH�7��$GXOW� WHPSRURPDGLEXODU� MRLQW�GLRVGHU�
V\PSWRPDWRORJ\� DQG� LWV� DVVRFLDWLRQ� ZLWK� FKLOGKRRG� RFFOXVDO� UHODWLRQV�� D�
SUHOLPLQDU\� UHSRUW�� ,Q� &DUOVRQ� '6�� 0F1DPDUD� -$�� 5LEEHQV� .$�� (GLWRUV��
'HYHORSPHQWDO� DVSHFWV� RI� WHPSURPDQGLEXODU� MRLQW� GLVRUGHUV� 8QLYHUVLWD\� RI�
0LFKLJDQ�3UHVV��$QQ�$UERU��0LFKLJDQ�����������

��� 7KLODQGHU� %�� 7HPSRURPDQGLEXODU� MRLQW� SUREOHPV� LQ� FKLOGUHQ�� 1HVELW� %��
0R\UHV� 5(�� 7HQ� +DYH� 7�� $GXOW� WHPSRURPDGLEXODU� MRLQW� GLRVGHU�
V\PSWRPDWRORJ\� DQG� LWV� DVVRFLDWLRQ� ZLWK� FKLOGKRRG� RFFOXVDO� UHODWLRQV�� D�
SUHOLPLQDU\� UHSRUW� �� ,Q� &DUOVRQ� '6�� 0F1DPDUD� -$�� 5LEEHQV� .$�� (GLWRUV��
'HYHORSPHQWDO� DVSHFWV� RI� WHPSURPDQGLEXODU� MRLQW� GLVRUGHUV� 8QLYHUVLWD\� RI�
0LFKLJDQ�3UHVV��$QQ�$UERU��0LFKLJDQ����������

��� %HUQDO�0��7DVDPWVRXULV�$��6LJQV�DQG�V\PSWRPDV�RI�WHPSRUPDQGLEXODU�MRLQW�
G\VIXQFWLRQ�LQ���WR���\HDU�ROG�FKLOGUHQ��-�3HGRG������������������

��� 1LOQHU�0��)XQFWLRQDO�GLVWXUEDQFHV�DQG�GLVHDVHV�RI�WKH�VWRPDWRJQDWKLF�V\VWHP��
$ FURVV�VHFWLRQDO�VWXG\��-�3HGRG�����������������

��� 6WULQJHU� +*�� :RUPV� ):�� 9DULDWLRQV� LQ� VNHOHWDO� DQG� GHQWDO� SDWWHUQV� LQ�
SDWLHQWV ZLWK� VWUXFWXUDO� DQG� IXQFWLRDQ� DOWHUDWLRQV� RI� WKH� WHPSRURPDQGLEXODU�
MRLQW��D�SUHOLPLQDU\�UHSRUW��$P�-�2UWKRG������������������
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����5LROR� 0/�� %UDQGW� '�� 7HQ� +DYH� 75�� $VVRFLDWLRQV� EHWZHHQ� RFFOXVDO�
FKDUDFWHULVWLFV�DQG�VLJQV�DQG�V\PSWRPV�RI�70-�G\VIXQFWLRQ� LQ�FKLOGUHQ�DQG�
\RXQJ�DGXOWV��$P�-�2UWKRG�'HQWRIDFLDO�2UKRS������������������

��� *XQQ� 60��:RROIRON�0:�� )DMD� %:��0DORFFOXVLRQ� DQG� 70-� V\PSWRPV� LQ�
PLJUDQW� FKLOGHUHQ�� -�&UDQLRPDQGLEXODU�'LVRUG�)DFLDO�2UDO�3DLQ������������
����

��� 3XOLQJHU�$*��6HOLJPDQ�'$��6ROEHUJ�:.��7HPSRURPDQGLXEODU�GLVRUGHUV�� ,,��
RFFOXVDO IDFWRUV� DVVRFLDWHG� ZLWK� WHPSRURPDQGLEXODU� MRLQW� WHQGHUQHVV� DQG�
G\VIXQFWLRQ��-�3URVWKHW�'HQW������������������

��� 6HOLJPDQ�'$��3XOOLQJHU�$*��$VVRFLDWLRQ�RI�RFFOXVDO�YDULDEOHV�DPRQJ�UHILQHG�
70 SDWLHQW�GLDJQRVWLF�JURXSV��-�&UDQLRPDQGLEXODU�'LVRUG�����������������

��� 3XOOLQJHU�$*��6HOLJPDQ�'$��2YHUELWH� DQG�RYHUMHW� FKDUDFWHULVWLFV�RI� UHILQHG�
GLJQRVWLF� JURXSV� RI� WHPSRURPDQGLXEODU� GLVRUGHU� SDWLHQWV� �� $P� M� 2UWKRG�
'HWRIDFLDO�2UWKRS������������������

��� :DQPDQ�$��$JHUEHJ�*��(WLRORJ\�RI�FUDQLRPDQGLEXODU�GLRVUGHUV��HYDOXDWLRQ�
RI VRPH� RFFOXVDO� DQG� SV\FKRVRFLDO� IDFWRUV� LQ� ���� \HDU� ROGV�� -�
&UDQLRPDQGLEXODU�'LVRUG���������������

��� &DFFKLRWWL� '$�� 3OHVK� 2�� %LDQFKL� 3�� 0F1HLOO� &�� 6LJQV� DQG� V\PSWRPV� LQ�
VDPSOHV�ZLWK� DQG�ZLWKRXW� WHPSRUPDQGLEXODU� GLVRUGHUV�� -� &UDQLRPDQGLEXODU�
'LVRUG ����������������

��� 6KLDX� <<�� &KDQJ� &�� $Q� HSLGHPLORJLFDO� VWXG\� RI� WHPSRURPDQGLEXODU�
GLVRUGHUV LQ�XQLYHUVLW\�VWXGHQWV�RI�7DLZDQ��&RPPXQLWL\�'HQW��2UDO�(SLGHPLRO�
��������������
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����3XOOLQJHU� $*�� 6HOLJPDQ� '$�� 7KH� GHJUHHH� WR� ZKLFK� DWULWLRQ� FKDUDFWUL]HV�
GLIIHUQWLDWHG� SDWLHQW� JURXSV� RI� WHPSRURPDQGLEXODU� GLVRUGHUV�� -� RURIDF� 3DLQ�
����������������

��� &ODUN� *7�� 6HOLJPDQ� '$�� 6ROEHUJ� :.�� 3DXOLQJHU� $*�� *XLGHOLQHV� IRU� WKH�
H[DPLQDWLRQ� DQG� GLDJQRVLV� RI� WHPSRURPDQGLEXDOU� GLVRUGHUV� -� &UDQLPDQGLE�
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���� +HOPV� &$�� .DEDQ� /%�� 0F1HLOO� &�� 'RGVRQ� 7�� 7HPSURPDQGLEXODU�
MRLQW�� PRUSKRORJ\� DQG� VLJQDO� LQWHQVLW\� FKDUDFWHULVWLFV� RI� WKH� GLVF� DW� 05�
LPDJLQJ�5$GLORJ\������������������

���� $ODMEHJ� ä,�� 9DOHQWLü�3HUX]RYLü�0�� &LIUHN�0�� ýHOHELü� $�� $ODMEHJ� ,��
,OOHã�'��(0*�HYDOXDWLRQ�RI�PDVWLFDWRU\�PXVFOHV� FRQWULEXWLRQ� LQ�PDQGLEXODU�
HFFHQWULF� SDVLWLRQV�� ,Q�� 0DJMDUHYLü� 5�� 7RQNRYLü� 6�� %LODV� 9�� /DFNRYLü� ,��
HGLWRUV��0(',&21������ � 3URFHHGLQJV� RI� WKH� �WK�PHGLWHUUDQHDQ�&RQIHUHQFH�
RQ 0HGLFDO� DQG� %LORJLFDO� (QJLQHHULQJ� DQG� &RPSXWLQJ�� ����� -XQH� �������
3XOD��&URDWLD�=DJUHE�)(5��&URPEHV�������S��������
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����� 9DOHQWLü�3HUX]RYLü�0��$ODMEHJ�ä,�� ,OOHã�'��0DJMDUHYLü�5��%DEDUD�0��
-UXURã�9��(IIHFWV�RI�GLIIHUHQW�FKHZLQJ�WDVNV�RQ�PDVWLFDWURU\�PXVFOHV�DFWLYLW\��
,Q��0DJMDUHYLü�5��7RQNRYLü�6��%LODV�9��/DFNRYLü�,��HGLWRUV��0(',&21�������
3URFHHGLQJV� RI� WKH� �WK�PHGLWHUUDQHDQ�&RQIHUHQFH� RQ�0HGLFDO� DQG�%LORJLFDO�
(QJLQHHULQJ� DQG� &RPSXWLQJ�� ����� -XQH� ������� 3XOD�� &URDWLD� =DJUHE�)(5��
&URPEHV�������S��������
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'DYRU� ,OOHã� UR HQ� MH� ��� OLVWRSDGD� ������ JRGLQH� X�=DJUHEX��2VQRYQX� ãNROX� L�
SULURGRVORYQX�JLPQD]LMX�SRKD D L�]DYUãDYD�RGOLþQLP�XVSMHKRP�X�ýDNRYFX���

������ JRGLQH� XSLVXMH� 6WRPDWRORãNL� IDNXOWHW� 6YHXþLOLãWD� X� ]DJUHEX�� 7LMHNRP�
VWXGLMD�VXGMHORYDR�MH��X�UDGX�6WXGHQWVNRJ�]ERUD�6WRPDWRORãNRJ�IDNXOWHWD�WH�VDP�ELR�
MHGDQ RG� SRNUHWDþD� L� JODYQL� XUHGQLN� VWXGHQWVNRJ� þDVRSLVD� �6WRPDWRORãND� VRQGD���
6XGMHORYDR� MH� X� L]UDGL� QHNROLNR� ]QDQVWYHQLK� UDGRYD� RG� NRMLK� MH� QDM]QDþDMQLML�
�,VWUDåLYDQMH� L� HNVSHULPHQWDOQL� UD]YRM� (.*� XUH DMD� X� VWRPDWRORJLML�� SRG�
PHQWRUVWYRP� 3URI�� GU�� VF�� ,QH� +XVHM LQRYLüD�� 1DVWDYDN� WRJ� UDGD� QDJUD HQ� MH�
5HNWRURYRP� QDJUDGRP� ������ JRGLQH�� 7H� JRGLQH� WDNR HU� MH� SULPLR� L� �6LJQDORYX�
QDJUDGX�]D�QDMEROMHJ�VWXGHQWD�VWRPDWRORJLMH´���

'LSORPLUDR� MH� ��UXMQD� �����JRGLQH� REUDQRP� GLSORPVNRJ� UDGD� SRG� QD]LYRP�
�8ORJD� ]YXND� X� DQDOL]L� RNOX]LMH�� SRG� PHQWRUVWYRP� 3URI�� GU�� VF�� 0HOLWH� 9DOHQWLü�
3HUX]RYLü��

��� OLVWRSDGD� ������ JRGLQH� ]DSRþLQMHP� V� UDGRP� NDR� �� ]QDQVWYHQL� QRYDN� QD�
SURMHNWX� VSRQ]RULUDQRP�RG�0LQLVWDUVWYD� ]QDQRVWL� L� WHKQRORJLMH� SRG� YRGVWYRP�3URI��
GU� VF��0HOLWH�9DOHQWLü���3HUX]RYLü���

8 VYRP� GRVDGDãQMHP� UDGX� REMDYLR� MH� GYDGHVHWDN� � VWXþQLK� L� ]QDQVWYHQLK�
UDGRYD� � WH� VXGMHOXMH� X� &$51(7�RYLP� SURMHNWLPD� VWUXþQRJ� SRYH]LYDQMD� L� UD]YRMD�
VWRPDWRORãNLK�]QDQRVWL�SXWHP�NRPSMXWHUVNLK�WHKQRORJLMD�L�LQWHUQHWD��
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