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OHQWRU UDGD 3URI GU VF 1$'$ '(121% %2*29,0

'RNWRUVNL UDG REUDQMHQ MH GDQD JRGLQH QD (
SLMHFL SUHG 3RYMHUHQVWYRP X VDVWDYX

‘U VF '$925 0,.8/,0 ]QDQVWYHQL VDYMHWQLN X WUDM(
LOQVWLWXWX X =DJUHEX *+ SUHGVMHGQLN

3URI GU VF 1$'$ '(121% %2*29,0 UHGRYLWD SURIHVRUL
(NRQRPVNRP IDNXOWHWX X 5LMHFL PHQWRU L pODQ
,]Y SURI GU VF 6%a$ '5(=*,0 L]JYDQUHGQL SURIHVRU Q
SLMHFL pODQ



634(7$.

2VQRYQL FLOM RYH GRNWRUVNH GLVHUWDFLMH MH XWYUGL
QDMYHiL NXPXODWLYDQ XWMHFDM QD QDFLRQDOQH YRGQH
SURGLUHQL LQSXW RXWSXW PRGHO QD WHPHOMX NRMHJ M
YH]D X KUYDWVNRP JRVSRGDUVWYX QD XNXSQX SRWURAEQC
5H]XOWDWL PRGHOD XND]XMX GD VH KUYDWVNR JRVSRG
RQHPLAGHQMHP LQWHQ]JLYQRM HNRQRPVNRM VWUXNWXUL X
UHVXUVH QDMYHULP GLMHORP NRQFHQWULUDQL X QHNROLF
GD WL VHNWRUL VYRMLP RXWSXWLPD GLUHNWQR LOL LQ¢
VHNWRUD X QDFLRQDOQRP JRVSRGDUVWYX UD]JLQD ILQDO
]QDpDMDQ XWMHFDM QD SRWURAQMX L RQHpPLAUHQMH YRG
GRELYHQH UH]XOWDWH NRML XND]XMX GD QDM]QDpDMQL
RQHpLAULYDPL YRGH LPDMX NOMXpQX SRJLFLMX X SURL]YFR
JRVSRGDUVWYX ]DNOMXpDN MH GLVHUWDFLMH GD EL SULP
QDG VHNWRULPD NRML VYRMX SURL]YRGQMX GRPLQDQWQR
LID]YDWL QHJDWLYQH PXOWLSOLNDWLYQH HIHNWH X KUYDW
QX&QR QDSXVWLWL VHNWRUVNL SULVWXS X GRQRAHQMX L !
UHVXUVD L XVPMHULWL VH QD SUDNWLpPQR XVYDMDQMH \
XSUDYOMDQMD YRGQLP UHVXUVLPD 7R VH SRVHEQR RGQFR
RVWYDULYDQMH HNRORANR XpLQNRYLWLK UD]JYRMQR SRWL
SROLWLNH

.OMXpQH UWIRMEHpPL UHVXUVL JRVSRGDUVWYR LQWHJUDORQF
RNROLAGQR HNRQRPVNL UDpPXQL YRGQLK UHVXUVD PHyYyXVE
PRGHO



$%675%&7

7KH PDLQ REMHFWLYH Rl WKLV GLVVHUWDWLRQ LV WR GH\
KDYLQJ WKH JUHDWHVW EFXPXODWLYH LPSDFW RQ QDWLRC
HIWHQGHG LQSXW RXWSXW PRGHO ZDV GHYHORSHG WR DQ
ZLWKLQ WKH &URDWLDQ HFRQRP\ FRQFHUQLQJ WRWDO ZD
LQGLFDWRUV GHULYHG IURP WKH PRGHO VKRZ WKDW WKH
LQWHQVLYH DQG ZDVWHZDWHU LQWHQVLYH HFRQRPLF VW
UHVRXUFHVY DUH PDLQO\ FRQFHQWUDWHG ZLWKLQ IHZ EDVL
VHEWRUV GLUHFWO\ RU LQGLUHFWO\ VXSSRUW WKH SURG X
HFRQRP\ WKH OHYHO RI ILQDO GHPDQG LQ WKH UHVW RI W
ZDWHU FRQVXPSWLRQ DQG ZDVWHZDWHU GLVFKDUJH SDWW
WKH PRVW LPSRUWDQW ZDWHU FRQVXPHUV DQG SROOXWH!
QDWLRQDO HFRQRP\ SURGXFWLRQ DQG VXSSO\ FKDLQV WK
UHSUHX¥INMWYH SROLF\ LQVWUXPHQWYVY LQ ZDWHU LQWHQVL
PXOWLSOLHU HIIHFW RQ WKH &URDWLDQ HFRQRP\ RYHUDO
VHEWRUDO DSSURDFK LQ PDNLQJ DQG LPSOHPHQWLQJ ZDW
IREFXVH RQ WKH SUDFWLFDO DGRSWLRQ RI PRGHUQ SULQF
UHVRXUFHV PDQDJHPHQW 7KLV HVSHFLDOO\ UHIHUV WR V\
UHDOLVDWLRQ Rl HFR HIILFLHQW GHYHORSPHQW LQFHQW
PHDVXUHV

.H\ZRUGVZDWHU UHVRXUFHYV HFRQRP\ LOWHJUDWHG ZIL

HQYLURQPHQWDO HFRQRPLF DFFRXQWYV RI ZDWHU UHVRXUF
RXWSXW PRGHO
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8YRGQL GLR UDGD SRGLMHOMHQ MHS@Q R B/ADHWPH GHUIHG WHHW DLW
LVWUDALYDQMD UDGQD KLSRWH]D L SRPRUQH KLSRWH]
]QDQVWYHQH PHWRGH L VWUXNWXUD UDGD

352%/(0 35('0(7 , 2%-(.7, ,675$4,931-$

9RGD MH MHGLQVWYHQ L QH]DPMHQMLY SULURGQL UHVXL
SURVWRUQH L YUHPHQVNH UDVSRGMHOH 1MH]LQD IL]LpN
YLWDOQLP IDNWRURP YLMDELOQRVWL VYMHWVNLK HNRVXV)
ALYRW pRYMHND 9RGD MH L]YRU 4&LYRWD NRML QHPD DOW!
]JGUDYH YRGH GRRMLWNDR/LIPXYRRMDRQQWHIULWHWD L F
HNRVXVWDYD ]DGRYROMHQMD RVQRYQLK OMXGVNLK SRW
UD]YRMD pRYMHpPDQVWYD 6OLMHGRP PpLQMHQLFH GD VX VY
DNWLYQRVWL YL4H LOL PDQMH YH]DQH X] YRGX MDVQR SUF
RGUHYyXMX RGQRV VXYUHPHQRJ GUXaAWYD SUHPD YRGL

*OHGDQR V DVSHNWD XNXSQRJ UD]YRMD RGUHJyHQRJ SURV\
JRVSRGDUHQMD YRGQLP UHVXUVLPD RJOHGD VH X QDVWRM
]JD EXGXiH JHQHUDFLMH EXGX RG LVWH YD&QRVWL NDR H
JHQHUDFLMD 'UXJLP ULMHpPLPD GRQRVLWHOML UD]JYRMQL!
HNROR&NLK HNVWHUQDOLMD YD&HULK REUD]DFD DORNDFLI
XQDSUHYLYDQMD JRVSRGDUVNLK L GUXAWYHQLK VWUXNW XL
QMLKRYD EXGXiHJ UD]JYRMD $NR VH X]PH X REJLU GD SLWI
VYH VIHUH GUX&WYHQRJ L JRVSRGDUVNRJ SLYRWD SRMHG
RGU&ALYH UDYQRWH&H L]PHyX ]DAWLWH FMHORNXSQRJ YRC
SRWUHED ]D YRGRP QLMH PRJXUD EH] SUHWKRGQRJ UD]YRM
JRVSRGDUHQMD YRGQLP UHVXUVLPD NRML MH NDGDU QD LG
IHQRPHQLPD NRML XJURNXMX SUREOHPH NRULAWHQMD L ]D:
QDVWDQND



3UHPGD GDQDV X |]QDQVWYHQLP L VWUXpPpQLP NUXJRYLPD S
SUYHQVWYHQR UH]XOWDW QHDGHNYDWQLK QDFLRQDOQLK
SRND]DOD GD YHULQD GUADYD EH] REJLUD QD GRVHJQX
UD]JYLMHQRVWL MR& XYLMHN QLMH XVSMHOD NUHLUDWL L
NRMD MH X SRWSXQRVWL NRQJLVWHQWQD V RVQRYQLP QDbp
VH X VWYDUQRVWL SULPMHQMXMH NRQJHUYDWLYDQ PRGXV
VHOHNWLYDQ L MHGQRGLPHQ]JLRQDODQ SULVWXS X SRVW
UHVXUVD D VXNODGQR WRPH L RGDELUD PMHUD ]D QMLKRY
MH XSUDYR XVPMHUHQRVW QD |]DGRYROMDYDQMH L]JROLUL
SUDYRJ UD]JXPLMHYDQMD XNXSQRVWL VLWXDFLMH NRMD Lt}
QHXVNODVHQRVWL FMHORNXSQLK QDFLRQDOQLK VXVWDYI
QDVWRMDQMD ]D XYRYyHQMHP VXYUHPHQLK VWDQGDUGD ]I
SRMHGLQH VHJPHQWH QMLKRYD GMHORYDQMD QD NRQ
PDNURHNRQRPVNLP L PDNURHNRORANLP HIHNWLPD 6 WL
LVSXQMDYDQMH VSHFLILpQLK ]JDKWMHYD ]D YRGRP YRGQD
4LUHJ VWUDWHANRJ RNYLUD NRML MH VXNODGQR GUXAa\
XVPMHUHQMX V MHGQH VWUDQH VSRVREDQ SRWDNQXWL F
UHVXUVD L]PHYX PHYXVREQR NRQNXULUDMXiLK NRULVQLND
PMHURGDYQD UMH&HQMD ]D XUDYQRWH&HQR L HILNDVQR SF¥
XWMHFDMD QD YRGQH UHVXUVH

3ROD]J]HuUL RG WRJD GD MH RVQRYQD VYUKD HNRQRPVNL
EODJRVWDQMD X XYMHWLPD RJUDQLpPHQLK UHVXUVD L

RSUHSULKYDUHQR VWDMDOLaAWH GD VX HNRQRPVNH VWUXI
PRJXUL XWMHFDM QD RNROL& SRAHOMQLMH RG RQLK NRMI
RVPLAOMDYDQMD L UD]JYLMDQMD VYHREXKYDWQH NRQFHSFI
PRUD |DSRpHWL VD VDJOHGDYDQMHP WRND QMLKRYD NRU]I
UD]J]OLPLWLK GLMHORYD HNRQRPVNRJ VXVWDYD RGQRVQR S
GD YRGD QLMH VDPR MHGDQ RG QDMYDAQLMLK IXQGDPHC
SURL]JYRGQL IDNWRU GLUHNWQR LOL LQGLUHNWQR GRSULQI
awR ]QDpL GD VH REXMDP L LQWHQ]JLWHW SRWUR&GQMH L
QDFLRQDOQH HNRQRPLMH PRAH SRYH]DWL V SURL]J]YRGQMDF
RE]JLURP QD PREG®XWGDRSHWHDRNXSQRJ SURL]JYRGQRJ VXVYV

~



JRVSRGDUVWYD SRGUD]XPLMHYD GD SURL]JYRGQL VHNWR!
PHYyXVREQR SRYH]DQL L XYMHWRYDQL QD QDpLQ GD X SU
SURL]YRGQMH GUXJLK VHNWRUD VYDND SURPMHQD X DJU
SRWUREQMH L ]DIJDYyHQMD YRGQLK UHVXUVD X]GX& SURL]YR
ILQDOQLK SURL]YRGQMD ELOR GD VX RQH GLR QDFLRQL
SURL]YRGLPD 3UHPD WRPH SRVYH MH UD]XPOMLYR ]DA&\
LOQWHUPHGLMDUQH SRWUDAQMH QD UD]JLQL QDFLRQDOQRJ .
VORAHQRVWL QMHJRYD XNXSQRJ SULWLVND QD UDVSRORA&L"

'R VDG VH X HNRQRPVNRM SUDNVL SUHPDOR SD&QMH SR
LQWHUVHNWRUVNL RGQRVL X SURL]YRGQML L SRWURAQML
YHOLPLQH L PHYyXRGQRVH HNRQRPVNLK L ILJLDNLK WRNRYD
EURMQLP JHPOMDPD UHOHYDQWQH GU&DYQH LQVWLWXFELME
LVWUDALYDQMD WDNYRJ WLSD 3RVOMHGLFD WRJD MH QH{¢
SULURGL XWMHEDMD HNRQRPVNLK VWUXNWXUD QD JHQHUL!L
DOL L RVYMHWOMLYRVWL LVWLK QD YDULMDFLMH X NYDOLW
NRULVWH X GUXaAWYHQRM UHSURGXNFLML &dWR X NRQDpQL
NULYH VPMHUQLFH ]D RGOXpLYDQMH 7R VH VYDNDNR RG
JRVSRGDUHQMD YRGQLP UHVXUVLPD SUL pHPX MH QX&aQR L
VHNWRUVNH SULWLVNH pLQL RVQRYQL QHGRVWDWDN NRQ®
GRNXPHQWDFLMVNH RVQRYH NRMD VH NRULVWL X SURFHVL
QDFLRQDOQRM UD]JLQL 3RND]DWHOML R XNXSQRM L]JUDYQ
RWSDGQLK YRGD VDPR VX RGUD] VLPSWRPD WUHQXWQH
QDFLRQDOQRJ JRVSRGDUVWYD D QH VXaWLQVNLK VWUXNW
QH PRJX ELWL REMHNWLYDQ NULWHULM ]D UD]JYRM LQWHL
]DEWLWH QDFLRQDOQLK YRGQLK UHVXUVD

*OHGDMXUL V DVSHNWD SRVWRMDQMD VORAHQLK YH]D L R
NRULAWHQMD YRGH XQXWDU VWUXNWXUH LQWHUPHGLMDU !
SURFMHQD NXPXODWLYQRJ XWMHFDMD RGUHYHQRJ JRVSR
SRGDWNH R QHSRVUHGQRM VHNWRUVNRM SRWUR&aAQML L R
SRWURAQMH L RQHpLAUHQMD YRGH GUXJLK VHNWRUD D NF
VWYDUDQMD YULMHGQRVWL SURL]JYRGQMH SUHGPHWQRJ JR



XwyueLwL L VDIJOHGDWL GLUHNWQH L LQGLUHNWQH HIHNW
L QH SRWURADpPNX XSRWUHEX YRGH X QDFLRQDOQRP JRVSR
XpLQDN QD YRGQH UHVXUVH 'DNDNR SUL WRPH MH QXAaQR
REMHGLQMDYDQMH L XVNODYyLYDQMH SRGDWDND R WRNRYL
YRGQL RNROL&4 X REOLNX SRJRGQRP ]D UD]JYRM VSHFLIL
SRND]DWHOMD D NRML VX QHRSKRGQL ]D UD]J]XPLMHYDQME
SLWDQMD X SRGUXpMX RGUALYRJ XSUDYOMDQMD YRGQLP U

.DGD VH JRYRUL R UHOHYDQWQRVWL SULPMHQH SRMHGLQL
RGQRVD X QDFLRQDOQRP JRVSRGDUVWYX L V QMLPD SR
]JQDQVWYHQH L WHRULMVNH VSR]QDMH X SRGUXpMX LVWU
SRND]XMX GD LQWHJULUDQL HNRQRPVNR RNROLAQL LQSX
UREXVWDQ DQDOLWLpPNL DODW ]D HYDOXDFLMX YH]D L]P
JRVSRGDUVNLP SURFHVLPD 8 NODVLPQRM PDNURHNRQRPVI
VH QD PRQHWDUQLP LQSXW RXWSXW WDEOLFDPD NRMH VX
SULPDUQR VH NRULVWH ]D XWYUYLYDQMH YULMHGQRVWL
UD]J]OLPLWLK VHNWRUD X QDFLRQDOQRP JRVSRGDUVWYX &
VYDNRJ JRVSRGDUVNRJ VHNWRUD X SURFHVX IRUPLUDQMD
SUR&GLUH V RNROLAQLP SRGDWFLPD |]D VYDNL VHNWRU QS
SRWUREQML UHVXUVD VWYRULW iUH VH SRGDWNRYQD RV
QHL]JUDYQLK SRNUHWDpPD SULWLVDND QD RNROL& X QDFLR
REXKYDW PRQHWDUQLK L IL]JLPNLK DVSHNDWD GUXaWYHQF
PRGHOLPD SUDNWLpPQD SULPMHQD RYDNYLK PRGHOD X SU
PRAH RVLIJXUDWL NYDOLWHWQX L ]JQDQVWYHQR XWHPHOMHC
YRGQLK SROLWLND NRMH VX VSRVREQH QD RSWLPDODQ QI
NRULVWL VPDQMHQMD QHJDWLYQLK JRVSRGDUVNLK XpLQDN

8 NRQWHNVWX RSLVDQH SURHERHERHPL NN WREBDH L 8 B QI BUER UN HY
GLVHUWDFLMH

‘D EL VH RVWYDULOR RGUALYR XSUDYOMDQMH YRGQLP
XSUDYOMDQMD YRGDPD XVNODGLWL V QL]JRP GUXJLK VHN\
QDFLRQDOQRP PDNURHNRQRPVNRP SROLWLNRP NRMD plL(

0



JRVSRGDUVNRJ UDVWD L UD]JYRMD 3UHWSRVWDYND WRJD M
VWUDWHAaANRJ RNYLUD XSUDYOMDQMD YRGDPD NDR RVQRY
QDFLRQDOQH YRGQH SROLWLNH D pLMD MH JODYQD ]DGI
LIPHYyX XNXSQLK UD]J]YRMQLK SRWUHED L |DAWLWH YRGQLK L
X LJlUDGL VWDWLVWLPpNR GRNXPHQWDFLMVNH RVQRYLFH V
NRULVWLWL PXOWLVHNWRUVNH DQDOLWLPNH PHWRGH NRN
SRGDWNH R HNRORAGNLP L HNRQRPVNLP HIHNWLPD NRU
JRVSRGDUVWYX L SULND]DWL LK X IRUPL SULPMHUHQRM ]D
X VOXAaEHQLP VWDWLVWLNDPD DQDOL]DPD L VWXGLMDPD
XYLMHN SULVWXSD PRQRVHNWRUVNL ]JERJ pHJD GRQRVLWH
HNRQRPVNH L YRGQH SHUIRUPDQVH X SRMHGLQRP VHNW
JRVSRGDUVNH VHNWRUH D VDPLP WLPH QLWL XWYUGLWL ¢
QDFLRQDOQH SROLWLNH XSUDYOMDQMD YRGDPD V GUXJLP |

1D WHPHOMX SUHSR]QDWRJ SUREOHPD LVWUDALYDQMD NI
]JQDQVWYHQRM L VWUXpPpQRM OLWHUDWXUL SURL]OD]L ]QDQ
5HSXEOLNH +UYDWVNH VXVWDYQR LVWUDAH PHYyXVHNWRUV
RQHPLAGHQMD YRGQLK UHVXUVD X QDFLRQDOQRP JRVSRGEL
JOREDOQRP SODQX REQRYOMLYH ]DOLKH VYMH&H YRGH X N
]JDGRYROMH XNXSQH VYMHWVNH SRWUHEH ]D YRGRP NRF
SURVWRUQR YUHPHQVNH UDVSRGMHOH WH VRFLR HNRQRP'
GDQDV YODGDMX X VYLMHWX GRYHR MH GR WRJD GD X |
RJUDQLpPpDYDMXiL pLPEHQLN UD]JYRMD +UYDWVND X WRP S
]JHPOMDPD MHU VYD YD&HUD UHFHQWQD PHYXQDURGQD L]YN
UDVSRORALYRVWL L NYDOLWHWH VYMH&H YRGH VYUVWDYD
RYLP UHVXUVRP 60OLMHGRP WRJD D SRAWLYDMXuUL RSuL \
SRVWDWL QDMYDAQLML VWUDWHAENL UHVXUV VWROMHUD
YRGH SUHGVWDYOMDMX MHGQX RG QDM]QDpDMQLMLK UD]Y
GUXJLP JHPOMDPD 8SUDYR L] WRJ U DJORIDW HJ LIVNLW X B (DD
YRGDMRMD MH GRQHVHQD X R&XMNX JRGLQH L pLML MH
GLUHNWLYDPD (XURSVNH XQLMH HNVSOLFLWQR VH QDYRGL
QDFLRQDOQRJ LQWHUHVD ]D 5HSXEOLNX +UYDWVNX VWRJL
PRUD GHILQLUDWL L SURYRGLWL X VNODGX V QDMYLALP HX

n



X SUYRP UHGX RGQRVL QD SRVWL]DQMH NRKHUHQWQRVWL
]JDAWLWH YRGQRJ ERJDWVWYD L RSiHJ JRVSRGDUVNRJ U
YLAHIJRGLAQMH SULVXWQRVWL QHSRYROMQLK NUHWDQMD
NULWHULML GHILQLUDQMD L L]JJUDGQMH QDFLRQDOQRJ RN
YRGQLK UHVXUVD PRUDMX XVNODGLWL V QDVWRMDQMLPD
JRVSRGDUVWYD 1DUDYQR ]D SRVWL]DQMH WRJD QX&QR MH
EL VH VYH UD]JYRMQLP DVSHNWLPD PRJOL SRMDYLWL ]JDKWI
GLYHUVLILNDFLMH QDFLRQDOQRJ JRVSRGDUVWYD QD YRGQ
SULPMHUHQH PHWRGRORJLMH ]D XNOMXpLYDQMH YRGQH
DQDOL]X QDPHiH VH NDR NOMXpQD X SULSUHPL L L]JUDGI
GRQRAHQMH RGOXND R XSUDYOMDQMX YRGQLP UHVXUVLPD

'HILQLUDQL SUREOHP LVWUDALYDQMD L REUD]JORAHQMH QD
RNYLYUWGPHW LVWUDALYDQMD

,VWUD&LWL DQDOL]JLUDWL SRYH]JDWL L QD VXVWDYDQ C
]QDQVWYHQH VSR]QDMH R PHYXSRYH]DQRVWL JRVSRGDUV)
UHOHYDQWQH ]J]QDQVWYHQH OLWHUDWXUH L]JQLMHWL L R
HNRQRPVNRJ L HNRORGNRJ GREUD WH VDJOHGDWL RVQRYC
RGUALYH SROLWLNH JRVSRGDUHQMD L ]DA&WLWH YRGQL
QDM]QDpPDMQLMH pLPEHQLNH GHJUDGDFLMH L ]DJDYHQMD
UDVSROR&ALYRVW YRGQLK UHVXUVD X +UYDWVNRM L VYLM
VWUXNWXUX NUHWDQMD SRWURAQMH L RQHpPLEUHQMD YRG
UDJLQL GHILQLUDWL L QD SULPMHUX JRVSRGDUVWYD

PHWRGRORJLMX ]D DQDOL]X XWMHFDMD LQWHUPHGLMDUQH
YRGH LQWHUSUHWLUDWL UH]XOWDWH PXOWLVHNWRUVNRJ
5HSXEOLFL +UYDWVNRM L GDWL SUHSRUXNH ]D QMLKRYX GL

=QDQVWYHQL SUREOHP L SUHGPHW ]QDQVWYHQRJ LVWUD
SRYH]PEMHNWD ]QDQVWYHDRVRHM Y B BIMFULMD RGQRVL X Q
JRVSRGDUVWYX L YRGQL UHVXUVL



5$'1%$ +,327(=%$ , 320201( +,327(=(

6XNODGQR RGUHYHQRP SUREOHPX SUHGPHWX L REMHNWLP
L WHPHOMQD ]QDQVWYHQD KLSRWH]D

.RULVWHuUL VH JQDQVWYHQR XWHPHOMHQLP VSR]QDMDPD R
QD VWUXNWXUX YHOLpPLQH L RGQRVH L]PHYyX HNRQRPVNLI
GUX&a8WYHQH UHSURGXNFLMH PRJXUH MH XWYUGLWL L]JUDY
HIHNWH NRUL&WHQMD YRGQLK UHVXUVD X JRVSRGDUVNRP
WHPHOMX LVWLK SUHGORALWL NRQNUHWQH VPMHUQLFH
JRVSRGDUHQMD L |DaAWLWH YRGQLK UHVXUVD

7DNR SRVWDYOMHQD WHPHOMQD ]GBORWYHQR INSIRSBNB]D L

3 + 1D WHPHOMX VXVWDYQH DQDOL]H VWUXpPpQH L 1QDQVW)
YDAQRVWL YRGH LQKHUHQWQLP RELOMHAMLPD YRGH ND|
IDNWRULPD XWMHFDMD QD UDVSRORALYRVW L VWDQMH Y
SUHWSRVWDYNH ]D RGUALYR JRVSRGDUHQMH YRGQLP UHVX

3+ 6 REJLURP QD NRPSOHPHQWDUQRVW NODVLILNDFLMD
SULNDJLYDQMX SRGDWDND X QDFLRQDOQLP UDpPXQLPD +L
LIYRULPD SRGDWDND R SRWURAQML L RQHpPLAGHQMX YRC
XYDADYDMXiL ]QDQVWYHQR XWHPHOMHQH PHWRGROR&NH
PRQHWDUQLP L QHPRQHWDUQLP WRNRYLPD X JRVSRGDUYV
SRGDWNRYQX RVQRYLFX ]D UD]YRM PXOWLVHNWRUVNRJ F
SRWURGQMH L RQHpLAUHQMD YRGH X 5HSXEOLFL +UYDWVNR

3+ 3ULPMHQRP KLEULGQRJ PXOWLVHNWRUVNRJ LQSXW R>
YRGH PRJXUH MH XWYUGLWL L RFLMHQLWL NROLND MH YRG
5HSXEOLFL +tUYDWVNRM

3+ 1D WHPHOMX VSR]QDMD R VXYUHPHQLP PHWRGRORANL
WRNRYD YRGH X JRVSRGDUVNRP VXVWDYX PRJXUH MH SUH(



QDFLRQDOQRJ VXVWDYD LQWHJULUDQLK RNROL&ZQR HNRQR
+UYDWVNRM

3+ 'REUR RVPLAOMHQLP GRVOMHGQLP L NRRUGLQLUDQLP
YRGQH SROLWLNH PRJXUH MH SRWDNQXWL RGUALYR NRUL
+UYDWVNRM

695+% , &,/-(9, ,675%$4,9$1-$

6XNODGQR SUREOHPX L SUHGPHWX LVWUDAaLYDQMD WH SR
SRPRUQLP KLSRWH]VFDKOGU HFLDMHYK LVWUDALYDQMD

6YUKD LVWUDALYDQMD MH UDJUDGLWL NRQFHSWXDOQR PH'
KLEULGQRJ PXOWLVHNWRUVNRIJ LQSXW RXWSXW PRGHOD St
SULPMHQRP WRJ PRGHOD XWYUGLWL L DQDOL]JLUDWL S
PHYXVHNWRUVNLK RGQRVD XQXWDU SURL]JYRGQH VWUXN
JHQHULUDQMD WRNRYD YRGH L RWSDGQLK YRGD QD SURVW

&LOM LVWUDALYDQMD MH SURFLMHQLWL L NYDQWLILFLUDW
DNWLYQRVWL QD NRULAWHQMH YRGH X 5HSXEOLFL +UYL
JRVSRGDUVNH VHNWRUH NRML LPDMX QDMYHUL XWMHFDM C
QDMYL&@H GRSULQRVH XNXSQRP RSWHUHUHQMX RNROL&GD RW
XYDAaDYDMXiuL QDpHOD HNROR&GNH L HNRQRPVNH HILNDVQT
XVSRVWDYX FMHORYLWRJ QDFLRQDOQRJ VXVWDYD JRVSRGLE

.DNR EL VH QD SULPMHUHQ QDpLQ ULMH&ALR IRUPXOLUDQL
SUHGPHW LVWUDaLYDQMD GRND]DOD SRVWDYOMHQD ]QD
RVWYDULOL VYUKD L SRVWDYOMHQL FLOMHYL LVWUDALYDC
XWHPHOMHQH RGJRYRUH QD EURMQD SLWDQMD RG NRMLK V

.RMD MH JRVSRGDUVND L HNRORAND YDAQRVW YRGH ND

.DNYR MH VWDQMH YRGQH ELODQFH X +UYDWVNRM L VY

(@}



.RML VX QDM]QDpDMQLML DQWURSRJHQL L SULURGQL |
YRGQLK UHVXUVD"

.RMD MH UD]OLND L]JPHYyX NRQYHQFLRQDOQH L VXYUHPH

SXWHP NRMLK LQVWUXPHQDWD VH SURYRGL QDFLRQDOC
X 5HSXEOLFL +tUYDWVNRM™"

yLPH MH VYH XYMHWRYDQ PHYyXRGQRV L]JPHYyX HNRQR
JRVSRGDUVNRP VXVWDYX"

.RML VH VYH WHRULMVNL L HPSLULMVNL SULVWXSL NRL
DVSHNDWD NRUL&G&WHQMD YRGQLK UHVXUVD X QDFLRQDC

.RML VX PHWRGROR&GNL NULWHULML ]D SRYH]JLYDQMH ¢
SRGDWFLPD R NRUL&AWHQMX L RQHpLAUHQMX YRGH"

.DNR L]PMHULWL L QD NRML QDpLQ NYDQWLILFLUDWL G
VHNWRUD QD YRGQH UHVXUVH"

.DNYD MH VWUXNWXUD L NUHWDQMH DJUHJDWQH SRWI
VYLMHWX"

.ROLND MH YRGQD SURGXNWLYQRVW KUYDWVNRJ JRVS]|
GUXJLP |JHPOMDPD™"

.RML JRVSRGDUVNL VHNWRUL LPDMX QDMYHUL GLUHL
JHQHULUDQMH SRWURAQMH L RQHpLAGHQMD YRGQLK UH

.DNR U0H VH SURPMHQH X VWUXNWXUL QDFLRQDOQRJ
SRWURaAaQMX L RQHpLAUHQMH YRGH X 5HSXEOLFL +UYDW

.RMH LPSOLNDFLMH ]D QDFLRQDOQX YRGQX SROLW|
XVSRVWDYOMHQLK LOWHUVHNWRUVNLK RGQRVD X KUYD

=1$1679(1( 0(72'(

2EJLURP QD RSUHQLWX VORAHQRVW WH LQWHUGLVFLSOLQ
UD]XPLMHYDQMD HNRQRPVNLK L HNRORANLK DVSHNDWD PHj
VDVWDYQLFD SULURGQRJ RNROL&D VDVYLP MH MDVQR GD
LVWUDALYDQMH XWMHFDMD QDFLRQDOQH JRVSRGDUVNH V

0



UHVXUVD PRUD WHPHOMLWL QD GLYHUVLILFLUDQRP ]QDQV\V
VH X SRWSXQRVWL |[DGRYROMLOL NULWHULML REMHNWLYQF
GLVHUWDFLMVNRJ LVWUDALYDQMD DOL L L]YUADYDQMD
LQWHUSUHWDFLMH SRVWLJQXWLK UH]XOWDWD LVWUDALYLE
PHWRGD 6DP RGDELU L QDpLQ XSRWUHEH RGUHJHQH ]QDQ
RGUHGLOH VX VSHFLILPQRVWL HODERUDFLMH SRMHGLQL}
LVWUDALYDpPNLK L VWYDUDODpPNLK ]DGDWDND NRML VX QML

%XGXiL GD WHRULMVNH SUHWSRVWDYNH |]D VYHREXKYDWZC
UHVXUVH SRWMHpPX L] UD]JOLPLWLK JQDQVWYHQLK GLVFLSC
GRNWRUVNH GLVHUWDFLMH SURYHGHQR MH RSVH&QR LVWU
L SUHJOHGDQ QDpLQ L]JORALOH QDM]QDpDMQLMH WHRULNM
LVWUDALYDQMD PHYXRGQRVD JRVSRGDUVWYD L YRGQLK
SUHJHQWDFLML L LQWHUSUHWDFLML QDMYDA&QLMLK ]QDQV
]DAWLWL YRGQLK UHVXUVD NRUL&AWHQ MH ZLURN GLMDSD]R
LOQGXNWLYQD L GHGXNWLYQD PHWRGD PHWRGD DQDOL]H
JHQHUDOL]DFLMH L VSHFLMDOL]DFLMH PHWRGD DSVWUDN
RSRYUJDYDQMD PHWRGD GHVNULSFLMH NRPSDUDWLYQD
NRPSLODFLMH NRG SUHX]LPDQMD WXyLK LGHMD L VSR]QDMLE

,JUDGD DQDOLWLpPpNR HPSLULMVNRJ GLMHOD RYH GRNWRUYV
PHWRGRGOGRRBMHHQRJ /HRQWLMHYOMHYRGDEQBXW RX WSO
GHWHUPLQLUDOD MH SRWUHED ]D NRULaAWHQMHP LQWHJL
SRYH]LYDQMH L ELODQFLUDQMH IL]JLPNLK L PRQHWDUQLK
MHGLQVWYHQX DQDOLWLpPNX \BWBENWKYRXI OEKRPOWL VM N WERNJN ¥
PRGHIOLML SRIRGQX PHWRGRORAGNX RVQRYX ]D XWYUyYLYDQ
XQXWDU QDFLRQDOQRJ JRVSRGDUVWYD D WHPHOMHP WRJ
RGQRVD QD UD]OLpLWH HNRQRPVNH GUX&WYHQH L RNROL:
SRWSXQRVWL RGIJRYDUDOH ]QDQVWYHQR LVWUDALYDpPNLP L
MH ]D NRQVWUXNFLMX MHGQRJ WDNYRJ PDNURHNRQRPVNR:
SRGDWNH L] UD]J]OLpPpLWLK WHPDWVNLK SRGUXpMD X LQSXW F
PRGHOD SRWUR&GQMH L RQHpLAUHQMD YRGQLK UHVXUVD X
KLEULGQH LQSXW RXWSXW PDWULFH 7R VH SRVWLJOR S

RN



VLPHWULPQH LQSXW RXWSXW WDEOLFH QDFLRQDOQH SURL!
SRWUREQML L RQHpLEUHQMX YRGD 1D WDM QDpLQ VWYRU
LJUDPpXQD WHKQLPNLK NRHILFLMHQDWD ]DYLVQRVWL L]JF
JRVSRGDUVWYD D QD WHPHOMX WRJD L ]D L]YRYHQMH NRF
LQGLUHNWQLK XpLQDND QD YRGQH UHVXUVH

6758.785% 5%'$

5H]XOWDWL SURYHGHQRJ GLVHUWDFLMVNRJ LVWUDALYDQM
GLMHORYD

8 SUYRP GEMMBOREUD]ORAHQD MH SUREOHPDWLND L GHILQ
REMHNWL GLVHUWDFLMVNRJ LVWUDALYDQMD SRVWDYOMH (¢
KLSRWH]JH RGUHYHQD MH VYUKD L FLOM LVWUDALYDQMD
NRULAWHQH X LVWUDALYDQMX WH X SUHJHQWDFLML UH]XOW

'UXJL GLR LPD7(Q@VORY21&(37, , 7(25,-6., 35,6783, 8
,=8y$9%$1-8 0( 82'126% *2632'$5679% , 92'1,+ 5(685@MHPX MH
LIQHVGHIDQLFLMD L NODVLILNDFLMD YRGQLK UHVXUVD SUL
VH MDYOMDMX L]PHyX JRVSRGDUVWYD L RNROL&D VDJOHG
HNRORANRJ L HNRQRPVNRJ GREUD REMDAQMHQL VX IXQGD
YRGQLP UHVXUVLPD HODERULUDQD MH VWUXNWXUD LQWH
YRGQLK UHVXUVD NDR NOMXpQH SUHWSRVWDYNH LQWHJUD
SUHJOHG QDMYDAQLMLK SRND]DWHOMD L DQDOLWLpPNLK D
PHYyXRGQRVD JRVSRGDUVWYD L YRGQLK UHVXUVD

8 WUHUHP GLMHO&BO9Y(WQDVIRMRPY, , ,=$=29, 8 32'58y-8

*2632'$5(1-$ , =$47,7( 92'1,+ 5(6856% 6 326(%1,0 2695720 1§
5(38%/,.8 +59$76.8UD]PRWUHQR MH SRVWRMHiH VWDQMH L L
+UYDWVNRM L VYLMHWX XWYUVyHQL VX QDM]QDpPpDMQLML DC
UHVXUVH HODERULUDQL VX XJURFL L SRVOMHGLFH VXYUHF
JRVSRGDUVNH SRWUR&QMH YRGH X 5HSXEOLFL +UYDWVN
QDMYD&QLMH VWUDWH&NH RGUHGQLFH PHYyXQDURGQH L QDF

s



8 pHWYUWRP GLMHOX GLVHUWDFLMH UD]YLMHQ MH SURA&LU]
QD RVQRYX NRMHJ MH L]YU&HQD DQDOL]D XWMHFDMD VWL
KUYDWVNRP JRVSRGDUVWYX QD SRWURAQMX YRGH L LVSXA4!
1D WHPHOMX GRELYHQLK UH]XOWDWD SRND]DWHOMD PRGH
JRVSRGDUVWYX LPDMX QDMYHUL GLUHNWDQ L LQGLUHNW
RQHpLAGUHQMH YRGH 6XNODGQR WRPH,17TDBP5,6KY, RYRJ
08/7,6(.7256., ,1387 287387 02'(/ 32752al1-( , 21(y,ada(1l-$
92'( 8 5(38%/,&, +59$76.2-

35,-('/2* 60-(51,&% =% 81%$35( (1-( 1$&,21%$/1( 32/,7,.(
*2632'$5(1-$ , =$a7,7( 92'1,+ 5(686BSORY MH SHWRJ GLMHOD
GLVHUWDFLMH D X NRMHP VX XWYUYyHQH VPMHUQLFH ]D
LQVWLWXFLRQDOQLK ]JQDQVWYHQR LVWUDALYDpNLK LQIRU
SURYHGEX LOQWHJULUDQLK YRGQLK SROLWLND X 5HSXEOLFL
]D QDGRJUDGQMX VXVWDYD QDFLRQDOQLK UDpXQD L XVSR\
SUHWSRVWDYNH ]D L]JUDGX NYDOLWHWQH L SRX]GDQH GR
XVSMH4QR GRQR&HQMH L UHDOL]DFLMX RGOXND X SRGU
QDFLRQDOQLK YRGQLK UHVXUVD

8 SRVOMHGQMHBF-BILMHG®QD MH VLQWH]D WHRULMVNLK L
SURYHGHQRJ GLVHUWDFLMVNRJ LVWUDALYDQMD NRMLPD M
KLSRWH]D L NRMLPD VX RVWYDUHQL VYUKD L FLOMHYL LVWI



7(0(/-1, .21&(37, , 7(25,-6., 35,6783, 8 ,=8y$9%¢
0( 82'126% *2632'$5679% , 92'1,+ 5(6856%

6 REJLURP QD YLAHVWUXNX XORJX L RELOMH&MD YRGH NDR
D VDPLP WLPH L SRVWRMDQMD VORAHQLK YH]D L RGQRVD L
YRGH X JRVSRGDUVWYX WH QMLKRYRJ XWMHFDMD QD XNXS
DQDOL]D L LVWUDALYDQMH JRVSRGDUVNLK IHQRPHQD NRMI
YRGQLK UHVXUVD QD RGUHYHQRP SRGUXpMX NDR L FMHO
LQWHJUDFLMX L SULPMHQX UD]OLPpLWLK KLGURORANLK L F
6WRJD NDNR EL VH QD NRQJLVWHQWDQ QDpLQ HODERULUD
LIXpDYDQMX PHYyXRGQRVD JRVSRGDUVWYD L YRGQLK UHV:
REUDYHQH VX VOMHGHiUIH S\RHVFPIRW\ONRH RMHIGIFEDAMH L NODVL
UHVXUVD HNRQRPVNL L HNRORANL DVSHNWL PHYyXRGQRYV
WHRULMVNH RGUHGQLFH L WHPHOMQD RELOMH&MD YRGH |
RVQRYQL SULQFLSL L SUHWSRVWDYNH LQWHJUDOQRJ X
VSHELILPQRVWL QDFLRQDOQRJ VXVWDYD LQWHJULUDQLK LU
PHWRGH L NRQFHSWL PMHUHQMD JRVSRGDUVNRJ XWMHFDM!]

32-02912 2'5( (1-(, ./$6,),.$&,-$ 92'1,+ 5(6856%

6SHFLILPQRVW RYH WHPDWLNH |]JDKWLMHYD GDGHHLRQB LMD}
YRGQLK UHVXUVD L WLSRYL YRGQLK UHVXUVD

'"HILQLFLMD YRGQLK UHVXUVD

8YDADYDMXULUEU>SHRRMDPNDYOMD RSUL QD]JLY ]D SULURGQD
GREUD NRMD VH PRJX NRULVWLWL NDR VUHGVWYD ]D ]DGRY

SREGQLP UHYXpHOQBOR VH SRGUD]XPLMHYD YRGD X ELO
JGMH JRG GD VH RQD QDOD]L NRMD MHVW LOL PRAaH ELWL

8 WRP NRQWHNVWX NDWHJRULMDOQD UD]JOLND L]JPHVyX
L YRGQLK UHVXUVD SURL]OD]JL L] VWYDUQLK LOL SRWHQF
UD]OLpLWH QDPMHQH D NRMH VX X SUYRP UHGX GHWHUPI



GRVWXSQR&a&aUX YRGBGWRIRNRODNAXIJRWRYR WUL pHWYUWLQH
KLGURVEHWOQR MH QDJODVLWL GD VH VDPR PDOL GLR XNX
VPDWUDWL UHVXUVRP X SUDYRP VPLVOX WH ULMHpL

5DGL SRWSXQRJ UD]XPLMHYDQMD REXKYDWD L NODVLILNDF
SUYR LIQLMHWL QHNROLNR RVQRYQLK pLQMHQLFD R YRGL

(OHPHQWDUQD GHILQLFLMD YRGH MH GD MH WR NHPLMVNL
NRML SUL QRUPDOQRM WHPSHUDWXUL L WODNX LPD VYRM!
WHPHOMQL JUDYHYQL HOHPHQW L SUHGXYMHW A4LYRWD YI
QDOD]L VH X VYLP GLMHIVWVRRFRFDHELRQIHBRYUALQL L SRG JHI
SR WRPH aWR VH X SULURGL MDYQ@WIDP XWRYD WIRIG D JN H IO
RWDSDOR NRMH SRVMHGXMH L]YUVWDQ NDSDFLWHW RWDSI
PRaH QDUL DSVROXWQR pLVWD YRGD RGQRVQR YRGD NRMC
]QDpL GD NHPLMVNL VDVWDY SULURGQH YRGH QD =HPOML C
L NROLPpLQD RWRSOMHQLK WYDUL X YRGL ELWQR XWMHpX Q
QMH]LQX XSRUDEQX YULMHGQRVW ]D pRYMHND X VPLVOX U
NULWHULMX SUHGVWDYOMD RVQRYQR SROD]L4AWH ]D GLVW
REOLND YRGH QD RGUHYHQRP SRGUXpMX

*ODYQD SRGMHOD YRGH SUHPD NHPLMVNRP VDVWDYX YUalL
XNXSQRJ PDVHQRJ XGMHOD RWRSOMHQLK DQRUJDQVNLK \
YHOLPLQD NRMD VH XJODYQRP LVND]XMH X SURPLOLPD A

X NLORJUDPX YRGH RWRSOMHQR JUDP VROL 2YLVQR R

2NROL& MH SULURGQR L VYDNR GUXJR RNUXaHQMH RUJDQL]DPD L
RPRIXUXMH QMLKRYR SRVWRMDQMH L QMLKRY GDOMQML UD]JYRM ]JUL
PDWHULMDOQD GREUD L NXOWXUQD EDa&WLQD NDR GLR RNUXA&HQMD N
XNXSQRVWL PDWHULMDOQRJ GMHORYDQMD =DNRQ R ]DAWLWL RNROLA

+LGURVIHUD L] JURNRIQXP KR@MAMD YRGD L VSKDLUD NXJOD MH XN>
=HPOML NRMD REXKYDUD VYX YRGX QD LVSRG L LIQDG =HPOMLQH SRYU
YRGD QDOD]JL 7R XNOMXpXMH VYH WHNXuUH L VPU]JQXWH SRYUALQVNH Y
YRGHQX SDUX X DWPRVIHUL L H K\GURVSKHUH Q G

%LRVIHUD SUHGVWDYOMD VNXS VYLK 4LYLK HNRVXVWDYD QD =HPOM
KLGURVIHUX L SRYUSG8LQVNL VORM OLWRVIHUH 7KH %LRVSKHUH Q G

8 NUXWRP VWDQMX YRGD VH X SULURGL SRMDYOMXMH X IRUPL OHGD
JLPVNRJ UDJGREOMD WYRUL WUDMQH OHGHQMDNH LOL VH MDYOMD QEC
SBRMDYQL REOLFL YRGH X WHNXUHP VWDQMX VX NL&D URVD RERULQVNI
YRGH QD =HPOML 3OLQRYLWD VWDQMD YRGH X SULURGL VX YRGHQD SD

io



NRQFHQWUDFLMH RWRSOMHQLK VROL X SRG]JHPQLP L QDG]H
VH PRJX UD]JOLNRYDWL RVQRYQLK WLSRYD VDOLQLWHWD Y

6KHPD 3RGMHOD YRGH SUHPD VWXSQMX VDOLQ

Hiper-salinitet

eu-salinitet

poli-salinitet > 40 Yoo

30 - 40 %6

18 - 30 %

Hiperslana voda

,]JYRU ,JUDGD GRNMWROU/VML@Q®DLNSBH?PDGUADMX SODQD XSUDYOMDQMD YRC
BULORJ

2StiH MH SR]JQDWR GD VH UDVSRQ YULMHGQRVWL VDOLQL\
PMHULOR NDNYRUH L SULKYDWOMLYRVWL NRULAWHQMD YR
QDPMHQH D VOLMHGRP WRJD L NDR QDMYDAQLMD RGUHGQL
WR L] GYD UD]JORJD

YRGD NRMD VDGUAL SUHNRPMHUQX NRQFHQWUDFLMX R
]JGUDYVWYHQLP VWDQGDUGLPD ]D YRGX ]D SLUH SULS
KLILMHQH

LIUDYQR NRUL&AWHQMH |]IDVODQMHQH YRGH X GMHODWAQI
PRaAH UH]XOWLUDWL QHAHOMHQLP L R]JELOMQLP HNRC(
SRVOMHGLFDPD

7R SRWYUJXMXUHOBNPM@OMWDPMWL ]QDQVWYHQLK LVWUD&LYDQ
QDYRGQMDYDQMH SROMRSULYUHGQLK SRYU&LQD ERUDWRP
SORGQRVWL WOD pLPH VH VPDQMXMH SRWHQFLMDOQL S|
SRJRUADYD NYDOLWHWD SROMRSULYUHGQLK SURL]YRGD |
QHNRQWUROLUDQR SUDNWLFLUDQMH QDYRGQMDYDQMD ]DV
NRMD VX LQLFLMDOQR ELOD SRJRGQD ]D UD]JYRM SROMRSUL
]D ELOR NDNDY REOLN SROMRSULYUHGQH SURL]YRGQMH 3
SURGXNWLYQRVW HNROR&NL QHSRYROMQH SURPMHQH X W

3RMDIPNXQGDUQR |PRGURMNIPLMGINME RQHPLAUHQMH WOD VROLPD NRMH G
if



PRJX WDNRVHU L]D]YDWL VPDQMHQMH NROLpPLQH L UD]JQROI
PRAH SROXpLWL LJUD]JLWR QHJDWLYQH XpLQNH ]D pRYMHND
RVLP 4WR VH V XQLAWDYDQMHP ELOMQRJ SRNURYD JXEH EL
X NRSQHQLP HNRVXVWDYLPD WOD EH] ELOMQRJ SRNURY
VSRVREQRVW ]DGUADYDQMD L ILOWUDFLMH YRGH pLQHUL
QHSULNODGQRP ]D OMXGVNX 3UREORW LM VIN X WR W ORIHM )
NRURJLYQR GMHORYDQMH QD NRQVWUXNFLMVNH PDWHULN
WRNRYD NRML VH NRULVWH X MDYQRM YRGRRSVNUEL QD
HQHUJHWVNLP SRJRQLPD DOL L YRGQLK WRNRYD NRML V
JRVSRGDUVNLP REMHNWLPD LOL QHNLP GUXJLP REOLFLPEL
LQIUDVWUXNWXUD UDVWX XNXSQL WUR&GNRYL SRSUDYND L
VPDQMXMH VH QMLKRYD RSHUDWLYQD HILNDVQRVW FI 1
GRSULQRVH SRYHUDQMX GUXaWYHQLK WURANRYD L VPDQM
SRWDNQXWL LVHOMDYDQMH VWDQRYQLA&WYD L] UXUDOQLK
HIHNWLPD NRUL&WHQMD ]DVODQMHQH YRGH WH QD WDM
SHUVSHNWLY X

'D EL VH L]JEMHJOH PRJXiH SRVOMHGLFH VSRPHQXWLK Qt
NROLPLQH YRGH NRMH SR WLSX VDOLQLWHWD QH RGJRYDL
YRGRRSVNUEQH L LULJDFLMVNH PUH&H X] REUDGX VWD
GHJLQIHNFLMH YRGH SRGYUJQXWL L SRVWXSNX GHVDOLQL
GHVDOLQL]DFLMD L]JUD]JLWR VNXS HQHUJHWVNL LQWHQ]JLYC
WLMHOD SRSXW PRUD QLVX NYDOLWHWDQ UHVXUV ]D GRI
OMXGVNLK LJUDYQLK L QHL]JUDYQLK SRWUHED ]D YRGRP SU
D VYH ]JERJ WRJD 4WR MH VODWND YRGD ]D UDJOLNX RG RV
X SRWSXQRVWL SRIJRGQD |]D SURL]YRGQMX L RSVNUEX VWD
QHNLP GUXJLP VSHFLILPQLP NDWHJRULMDPD YRGH ]D NRQTC
VWUXpPQRP L ]QDQVWYHQRRK RGN XSREUDRALE PS BB BM R Y\RHG Q |
UHVXWMHLY XUVL VYNWRHBHWRBBVWRMH RG PUHAD ULMHND Mt
SRG]JHPQLK YRGD L] NRMLK MH PRJXUH RVLIJXUDWL YRGX
QDPLMHQMHQX ]D ]JDGRYROMDYDQMH QHNLK GUXJLK HJ]LV\

7TDNRYyHU QD RJROMHOLP WOLPD SRYHuUDYD VH UL]JLN RG SRSODYD
PDWHULMDOQH &WHWH QD XJURAHQLP SRGUXpMLPD
io



FI' (LRQHW Q G $QDORJQR WRPH NDWHJRULMD YRGQR J
EDYL HNRQRPVNRP YDORUL]DFLMRP VODWNH YRGH WH PRG
LVNRULAWDYDQMD XSRWUHEH L ]DaAWLWH L H OLNLO HW
SRMDP YRGQL UHVXUVL X RNYLUX RYH GLVHUWDFLMH NRU
YRGH

%XGXuL GD VH V SRUDVWRP VDOLQLWHWD L]QDG JUDQLPp
NDNYRUD L XPDQMXMH XSRUDELYRVW YRGH UD]YUVWDYDQ
RYRP NYDOLWDWLYQRP VYRMVWYX SULURGQLK YRGD SUF
UDVSRORALYRVWL YRGQLK UHVXUVD QD =HPOML FI WDEOL

TDEOLF®PDVSRGMHOD YRGH QD =HPOML

6DVWDYQLFH KLG WNH YRGH QDNROGPHOML YRGH QD

X XNXSQRM 3NRIR XLRNXISQRM
o RRKBERD YEES
3 3 =HPOML

60DQD YRGD

ORUD RFHDQL L ]JDOMHYL

3RG]HPQD ]DVODQMH|QD YRGD
=DVODQMHQD MH]HUD
=DOHyHQD PRUD

6O0ODWND YRGD

JHGHQL SRNURY JOH|pHUL WUDN
3RG]HPQD VODWND YRGD
3RYUALQVND VODWNI
5LMHNH
6ODWND MH]HUD
ORpPYDUH
9RGHQD SDUD X DWPRVIHUL
9RGD X WOX
7UDMQR ]DOHYyHQD YRGD X W
90DJD X WOX
%LRORAND YRGD YRGD X RUJDQ

8NXSQR

,]JYRU 6KLNORPDQRRUOG IUHVK ZDWHY 3HHWHRX EFWMMUHIGQ &ULVLYV $ *XLC
WKH :RUOG V )UHVK :DWHIRUGBGHVRXWWAHHWWLWY 3UHVYV 1HZ <RUN
KWWSV 72727 OLWHUJHVHOOVFKDIW FK ILOHDGPLQ XVHUBXSORDG 5HI
QB&ULVLYVY SGI SRJOHGDQR @

6XNODGQR YDaHULP SURFMHQDPD QD =HPOML LPD RNR
OHyXWLP VYHJD WRJ YROXPHQD RWSDGD QD VODWNX



ALYRWLQMVNRJ VYLMHWD WH VDPRJ pRYMHND GRN pDN
VODQD YRGD NRMD NDR a4WR MH YHU SUHWKRGQR HODERUL
YHULQX LQGXVWULMVNLK SURFHVD VWRJD VH *PORaH NRL L V

VODWNH YRGH ]JDUREOMHQD?® MH X IRUPL OHGD L VW
RNR 6MHYHUQRJ L -X8QRJ SROD L QD SODQLQVNLP YUKRYLF
MH X SRG]JHPQLP YRGDPD D VYHJD VODWNRYRGQLK U

VXVWDYLPD MHIJHULPD L DNXPXODFLMDPD WM X SRYU
QDMSULVWXSDpQLMD ]D OMXGVNX XSRUDEX L SUHVXGQD
HNRVXVWDYD 3UHRVWDOLK RG XNXSQH NROLpPLQH VO
PRpYDUD YRGHQH SDUH L YRGH YH]DQH X WOX L 4LYLP RUJ

SULND]DQH YHOLPLQH X WDEOLFL RSLVXMX W]Y VWD)
KLGURVIHUL 'DNOH UDGL VH R UDVSRUHYHQLP SURVMHD
YUHPHQVNRP UD]JGREOMX LVWRYUHPHQR SULVXWQH X QDG
DWPRVIHUL ,SDN X AUHDOQRP YUHPHQX3 YRGD X SULURG
NRSQD L DWPRVIHUH SUHOD]HUL SULWRP L] MHGQRJ DJ
NRPSRQHQWH KLGURVIHUH WLMHNRP NUDULK YUHPHQVNLK
PMHVHFD RVFLOLUDMX X YROXPHQX YRGH 7DM SURFHV |
JOREDOQL KLGUROR&GNL FLNOXV YRGH FI VKHPD

60DQD YRGD VH XJODYQRP NRULVWL |]D GRELYDQMH VWDQGDUGQH V
WHUDSHXWVNH VYUKH D X SULREDOQLP LQGXVWULMVNLP SRVWURMHOQ N
io



6KHPD .UXAHQMH YRGH QD =HPOML

,]JYRU , JUDGLR GRNWRUDQG QD RVQRYX LOXVWUDFLMH SUHX]H
KWWS TXDJURXS FRP K\GURORJLF F\FOH SUHX]HWR @ L Si

'"RUOG ZDWHU UHVRXUFHV $ QHZ DSSUDLVDO DQ@®QLWW®GHVIDRMH KRG
(GXFDWLRQDO 6FLHQWLILF DQG &XOWXUDO 2UJDQL]DWLR
KWWS ELRVLQIRQHW \RODVLWH FRP UHVRXUFHY :RUOG ZDWHU UHVF

1D JRGLAQMRM UD]JLQL X JOREDOQRP KLGURORANRP FLNOX
XNXSQD NROLPpLQD RERULQD NRMD GRVSLMH QD NRSQR L
RERULQVNLK YRGD YUD{D VH V NRSQHQH =HP G\DIVQUAD $ RXY U
DWPRVIHUX GRN SUHRVWDOLK LOL NPA YRGH plL
SRG]JHPQH L SRYUZLQVNH YRGH &WR ]DSUDYR WHRUHWVL
NROLPLQX REQRYOMLYLK YRGQLK UHVXUVD NRML VX QD UD\
QHUDYQRPMHUQX YUHPHQVNX L WHULWRULMDOQX GLVWULE
XWMHpX QD QMLKRYX GRVWXSQRVW L LVNRULVWLYRVW X
YRGQLK UHVXUVD

SRGMHOD YRGQLK UHVXUVD SUHPD UD]JOLpLWLP WLSRYLPD
MHGLQLFL

(YDSRWUDQVSLUDFLMD MH JXELWDN YRGH VD =HPOMLQH SRYUALQH S
WUDQVSLUDFLMRP NUR] SRUH ELOMDND (YDSRWUDQVSLUDFLMD Q G
io



7TLSRYL YRGQLK UHVXUVD

*OHGDMXuL V SR]J]LFLMH SUREOHPDWLNH SUDUHQMD SODC
YRGQLK JDOLKD L WRNRYD QD QHNRMNHNRQRRQFRB VGL R\RK
SRVWRML YL&H WLSRYD UHVXUVD D NRML VH VXNODGQR
QSU REQRYOMLYRVW WHULWRULMDOQR SRULMHNOR LVN
QHREQRYOMLYH YRGQH UHVXUVH SULURGQH L VWYDUQH
UHVXUVH LVNRULVWLYH YRGQH UHVXUVH WH DOWHUQDWI
VKHPD

6KHPD 2VQRYQL WLSRYL YRGQLK UHVXUVD

,JYRU SULUHGLR GRNWRUDGBYQBARRQRERRXQ&2ZDWHU UHWR XY URHSR BWR/R X
SRPH S L >GRVWXSQR QD IWS IWS IDR RUJ DJO DJOZ GRFV ZU H
,(QWHUQDWLRQDO 5HFRPPHQGDW/BQYVIWRUF\D VWK UVELVRDWRIVWISHDWWPHQW
$1IDLUV 1HZ <RUN S >GRVWXSQR QD KWWS XQVWDWYVY XQ RUJ
SUHX]JHWR @

6 REJLURP QD SULURGQX REQRYOMLYRVW YRGQL UHVXUV
2EQRYOMLYL YRGEQSUUHRBQOVLUHVXUVL pLML VH WRNRYL I
RGUHYHQRJ VWXSQMD HNVSORDWDFLMH YHU VH SRPRUX S
UHJHQHULUDMX L YUDUbDMX QD SULMDaQMH UD]JLQH ,DNR V
REQRYOMLYL SULURGQL UHVXUVL YRGQD WLMHOD VPMH
YRGRQRVQLFLPD NRMD L] OMXGVNH SHUVSHNWLYH L X RG

SULPMHULFH SRG]HPQL ED]JHQL IRVLOQH YRGH NRML VH QDOD]H GXERN
Ti



QDOD]H LPDMX UHODWLYQR ]DQHPDULYX SULURGQX VWRS
VPDWUDMMMREQPRYOMLYLP YRGRMPVHHRVEKQRYPDLYL YRGQL U
LVND]XMX NDR GXJRURpPQL JRGLAQML SURVMHN YROXPHQD
MHGQRM JHPOML NROLPLQVNR VWDQMH QHREQRYOMLYLK Y
XNXSQRP YROXPHQX QHREQRYOMLYLK ]DOLKD SRG]JHPQH Y
RGUHYHQRP WUHQXWNX YUHPHQD

3ROD]HUL RG WRJD GD SURFHVL QDVWDMDQMD YRGQLK UHV
NDUDNWHUD QHRSKRGQR MH X QDFLR®DBQHP FLIUDNLF X BX \
YDQMVNLK YRGQKK DHYMUWIRGQIR WH WHUQD RQDM GLR QDF
UHVXUVD NRML VH JHQHULUD LVNOMXpPLYR L] HQGRJHQLK
JRGLAQMHP YROXPHQX RWMHFDQMD RERULQADNLMVWRGOR B @
UHVXUWPSOLFLUDMX REQRYOMLYH YRGQH UHVXUVH NRML VH
REXKYDiUDMX GRWRN YRGH L] X]YRGQLK ]JHPDOMD L GLR
PHYyXQDURGQRM PHWRGRORJLML SURFMHQH YRGQLK UHVXU
JHPOMX MHGQDN MH YROXPHQX SURVMHpPQRJ JRGLAZQMHJ
SRG]JHPQLK YRGD L] QMH]LQLK VXVMHGQLK JHPDOMD 6XNOI
XPMHWQD YRGQD WLMHOD VPMHAWHQD X]GX& PHYyXJUDQLpC
WHULWRULMDOQL SURVWRU LMHGQH JHPOMH VYDND JHPOM
SRVWRWND ]DMHGQLPNLK YRGD $NR L]PHYX SRMHGLQLK ]
VSRUD]XP ]D UHJXOLUDQMH WDNYH YRGQH SUREOHPDWL
UDYQRPMHUQR UDVSRGLMHOLWL XWYUJyHQH PHyXJUDQLPQC
SURVMHpPQL JRGLEQML WRN YRGH RYLVQR R WRPH UDGL OL

S3RYUK UD]PDWUDQMD VSHFLILPQRVWL L]JYRUD IRUPLUDQM
NRQVWDWLUDQMD XNXSQR UDVSRORALYRJ SRWHQFLMDOD
SRMHGLQH GU&DYH YDaQR MH WDNRYyHU UD]JOLNRYDWL SuUl
ASULURGQL?® L AVWYDUQL?® LQGLFLUDMX QD WR GD OL VH E
VNODGX V SULURGQLP XYMHWLPD LOL VH X RE]JLU X]LPDMX
SULURGQL YREBAUDABYROMKL XNXSQX NROLPLQX YRGQLK UHV

9RGQD ELODQFD SUHGVWDYOMD IXQGDPHQWDOQL NRQFHSW PMHUHQNW

UD]OLPLWLK NRPSRQHQWL KLGURORANRJ FLNOXVD QD RGUHJHQRP SRC

9RGQD ELODQFD NROLPLQVNL RSLVXMH VYH XOD]QH L L]JOD]QH WRNRYH
YRGQLK ]JDOLKD QD QHNRP SRGUXpMX FI :DWHU EDODQFH Q G
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KLGURORANRJ FLNOXVD PR&H JHQHULUDWLWQ@D UW HK LYWRGAJQ
UHVXWRUHG L]IQHVHQRJ XNOMXpXMH L GLR WUDQVJUDQL
IRUPDOQLK LOL QHIRUPDOQLK PHYyXGUADYQLK VSRUD]XPD
X]YRGQLK L QL]JYRGQLK JHPDOMD WH UD]JLQX HYHQWXDOQF
UHVXUVD XJURNRYDQX SUHWMHUDQLP ]DKYDUDQMHP YRGH

3RUHG SUHWKRGQR RSLVDQLK WLSRYD YRGQLK UHVXUVD

YRGH L] NRMLK MH QD RGUHYHQRP SURVWRUX L X RGUHYyH
OMXGVNR NRULAWHQMH SRWUHNER®RY ME FXRHQWDLO R HR E PLIU DLOW}
UHVXWVNRML XNOMXpXMX SURL]YRGQMX VYMH&H YRGH GHVI
L SRQRYQX XSRUDEX UD]OLDpL QDK WRMNRKY X RWSDGOWK XY R G
VNXSOMDQMH NLZQLFH X SRGUXpMLPD JGMH QH SRVWRMH

IHNRQYHQFLRQDOQL YRGQL UHVXUVL SRVHEQR VX YDA&Q
HNVWUHPQRP RVNXGLFRP REQRYOMLYLK UHVXUVD YRGH

2VLP UDVSRORALYRVWL NOMXpQR DWULEXWLYQR RELOMHaA
MHVW QMLKRYD SRWHQFLMDOQD LVNRULVWLYRVW 'DNOH
QD RGUHYHQRP SRGUXpMX X GHNRPSR]JLFLML VWUXNWXU
PRJXUH MH JRVSRGDUVNL JOHGDQR L]GYRMLWVYNRMY D/AQL
YRGQL UBVKOVNRP XWYUYLYDQMD NROLPLQD VWYDUQR LVN
QDFLRQDOQRM LOL QHNRM GUXJRM WHULWRULMDOQRM UD]
VX SULPMHULFH NYDOLWHWD L ILJLPND GRVWXSQRVW YR
SRWUHEQD ]D | DGRYROMDYDQMH G®BMROVAQK LWHNXRQAQRAW®LK
LIYRGOMLYRVW SRVWXSDND |]DKYDUDQMD VNODGL&WHQMD
SULURGQLK L DQWURSRJHQLK IDNWRUD NRML X NRQDpPpQLFI
UDVSRORALYLK YRGQLK UHVXUVD

3RG XYMHWRP VWDELOQRVWL SULURGQR NOLPDWVNLK L KLGURPRUIR(
VWDOQLP WLMHNRP YUHPHQD GRN VWYDUQL YRGQL UHVXUVL PRJX Y
NRULG&WHQMD YRGH

2WSDGQD YRGD MH YRGD NRUL&GWHQD X NXUDQVWYX LQGXVWULMVNL
GUXaWYHQLP REMHNWLPD NRMD EH] DGHNYDWQH REUDGH QHPD NRULV
ELROR&NH LOL QHNH GUXJH VVWDQGDUGH NDNYRUH YRGH FI 81 S

%XGXuL GD YRGQD WLMHOD LPDMX QHSRVUHGQX L YLWDOQX XORJX X
YRGX YH]DQLK HNRVXVWDYD PDNVLPDOQD NROLPLQD YRGH NRMX MH
HNROR&NL SULKYDWOMLYR ]DKYDWLWL L NRULVWLWL ]D OMXGVNH SR
SURVMHpQH JRGLAQMH VWRSH REQDYOMDQMD YROXPHQD L ELRORAN
QRUPDOQR IXQNFLRQLUDQMH KLGUROR&NRJ UHALPD YRGQLK WLMHOD L

AA



,PDMXiL X YLGX SRVHEQRVWL SRMHGLQLK DVSHNDWD
SROMRSULYUHGQD SURL]YRGQMD SURL]YRGQMD HOHNWLpC
JHQHUDOQR VH PR&H NRQVWDWLUDWL GD MH MDpLQD G
YDULMDELOQRVWL YROXPHQD LVNRULVWLYLK YRGQLK UHV
)$2 Ss 81 S

X 3URPMHQH SULURGQLK LNROMH PW YX LISURRRMHERMWL UHa
SRG]JHPQLK YRGD IUDJPHQWLUDWL KLGURJUDIVNH L
SRIRGQRVW ORNDFLMD ]D L]JJUDGQMX YRGQH LQIUDVW
LOL EUDQD ]D KLGURHOHNWUDQH L GMHORYDWL QD N
RJUDQLpLWL LOL SRVSMHaGLWL UD]JYRM YRGQLK UHVXUYV

X )XQNFLRQDOQD RELOMHAMD L LQIUDVWUXNWXUQL NDSC
YRGQLP UH&APRPWIP X] SULURGQH PRGLILNDWRUH YRGQL
GHWHUPLQDQWX SRQXGH YRGQRJ VHNWRUD 7R VH X
HNRQRPVNX LVSODWLYRVW L HILNDVQRVW WHKQROR:
DNXPXODFLMX GLVWULEXFLMX L NRULaAaWHQMH NRQYHQ

X 8NXSQD SRWUDAQMBMDDUFR®MOPL VWUXNWXUD RGUHYXM
HNVWHUQLK WURANRYD UD]JYRMD L XSUDYOMDQMD YRG
RGOXNH R DORNDFLML YRGQLK UHVXUVDQLVLEWDXXPHYyX
VDPRP YRGQRHW[ WLMR®IX VIH |IDVQLYDMX QD DSVWUDNFLNM
YRGH

.RQFHSFLMD LVNRULVWLYLK YRGQLK UHVXUVD ]DSUDYR XNI
VDJOHGDYDQMH SURVWRUQR YUHPHQVNLK ]JQDpDMNL UDVSL
XNXSQLK VLWXDFLMVNLK RJUD/QGPXQM IV\QMD® R YR Bl IR WGLRIELHY
WRPH NROLNR MH REQRYOMLYLK ]JDOLKD VYMHAH YRGH QD
PDNVLPDOQD JRGLAQMD NROLpPLQD YRGH NRMX MH PRJXIiH
]QDPDMQR MH PDQMD RG XNXSQH JRGLAQMH NROLPLQH RER

9RGQL UHALP MH WRN VWDQMD YRGH X RNROL&X NRML MH XYMHWRYD
FMHORNXSQX GLQDPLNX SHUPDQHQWQLK SURPMHQD NYDOLWDWLYQLK
YRGH VD VYLP VDVWDYQLFDPD RNROLaD FI 5HJXODFLMD YRGQRJ UHALI

SBULPMHULFH GD OL NRULVWLWL YRGX L] ULMHNH ]D QDYRGQMDYDQM
ULMHNH ]D UHNUHDWLYQR WXULVWLPpNH VYUKH 8NROLNR VH GUXaWYR
YRGH QHUH SUHGVWDYOMDWL SROMRSULYUHGQL UHVXUYV

OLVOL VH QD VYHXNXSQH SULURGQH WHKQLPpNR WHKQRORANH L VRFLF
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SRG]HPQD L QDG]HPQD WLMHOD VODWNH YRGH QD QMH]LQR
VX LVNRULVWLYL YRGQL UHVXUVL GLQDPLPND NDWHJIJRULMLE
VH QHSUHVWDQR PLMHQMD V REJLURP QD GUX&WYHQH WH
SURPMHQH X QDFLRQDOQRP DOL L X UHQUHWPDQWRMRH LY RRU
YRGQL UHVXUVL VX XVWYDUL GLR REQRYOMLYLK YRGQLK U]
GLVSR]JLFLML ]D NRULAWHQMH D RELpPQR VH L]JUD&DYDMX
YROXPHQD JRGLAQMH

6 REJLURP GD LVNRULVWLYRVW YRGQLK UHVXUVD X QHNRN
PRJX ELWL VSHFLILPQL VDPR |D WX JHPOMX YUOR MH WHAEN
UHVXUVH SUHPD WRP NULWHULMX 3ULPMHULFH UD]YRM YI
SUREOHPRP YLVRNRJ YRGQRJ VWUHVD VLJXUQR VH MHGQ!
NYDOLWHWH RGQRVQR YRGDPD NRMH SULMH VDPH XSRWUH
GRN VH X ]JHPOMDPD NRMH VX UHODWLYQR ERJDWH NYDOLYV
YRGQLK UHVXUVD YMHURMDWQR QH VPDWUD SRJRGQLP LO
SRWHANRUD X SUHFL]QRP PMHUHQMX LVNRULVWLYLK YRG
UHOHYDQWQH PHYyXQDURGQH RUJDQL]DFLMH |D YRGQX VWD
(XURVWDWXXXISIOOHMXWYDUQH REQR YNODVRL YPHV N BR)6 QIR GULH\DMUHV |
YRGH NRMD MH QD UDVSRODJDQMX ]D NRULAWHQMH XQXWD!

(.21206., , (.2/2&4., $63(.7, 0(82'126% *2632'$5679% ,
92'1,+ 5(6856%

9RGD MH QHGYRMEHQR MHGDQ RG QDMYLWDOQLMLK SULUR
VXYUHPHQRJ VRFLR HNRQRPVNRJ 4LYRWD VWRJD VX UDV
IDNWRUL NRML PRJX GRGDWQR SRWDNQXWL LOL RJUDQLpPpL
WRJD @4WR YRGD SUHGVWDYOMD WHPHOM FMHORNXSQRJ a
ELRORaANL LQWHJIJULWHW VYLK HNRVXVWDYD RQD MH XM
SURL]YRGQLK L XVOXAaQLK DNWLYQRVWL ]JERJ pHJIJD MH V\
SUHWSRVWDYND QRUPDOQRJ IXQNFLRQLUDQMD YHULQH JRV
]IDVWXSOMHQRVW YRGH X SURFHVLPD GUX&GWYHQH UHSURG?

7R VH SRVHEQR RGQRVL QD JHPOMH NRMH SULSDGDMX LVWRP VOLYQR
70



QHVWD&ALFD LVNRULVWLYLK YRGQLK UHVXUVD GRYHOD GR
RSUH HJJLVWHQFLMDOQH QHL]J]YMHVQRVWL 5D]JORJ WRPH N
IDNWRU SURL]JYRGQMH X RVQRYQLP VHIJPHQWLPD JRVSRGI
QDPMHQL YRGH PRJX SRGLMHOLWL QD VOMHGHUH NDWHJRU

X

8SRWUHED YRGH X NRPERGUDDCRQAMNYDKISRWUHEX YRG
L WXULVWLPpNLP REMHNWLPD XUHGVNLP JJUDGDPD L
GUADYQLP MDYQLP L FLYLOQLP LQVWLWXFLMDPD

8SRWUHED YRGH X SUHUDWNROINRM LSRGKYMELQHL RGH
QDPMHQH X SUYRP UHGX RYLVL R WHKQROR&ANR WHK
SURL]YRGQMH X SRMHGLQLP SUHUDYLYDpNLP GMHODYV
ubD]OLpLWLP SURFHVLPD SULSUHPH REUDGH UD]JUMHYVI
RGYLMDMX X SURL]JYRGQLP SRIJRQLPD LQGXVWULMVNLK
SRWURabDpL YRGH X SUHUDYLYDpPpNRP VHNWRUX VX PF
LQGXVWULMD LQGXVWULMD SUHUDGH QDIWH LQGXVWU

8SRWUHED YRGH X QROREQUWIDWWDWHAMH SROMRSULYUHGQ
MH DOQWURSRJHQL IDNWRU NRULaAaWHQMD YRGH 3RUFL
SURL]YRGQML SRWUHEQD L ]D X]JRM VWRNH SHUDGL L

B8SRWUHED YRGH: XX RGCB DAHVWYXXGDUVWYX XSRWUHEOM|I
SULURGQLK PLQHUDOD XJOMHQD L UXGD WHNXULQD
SOLQRYD D VOXaL NDR VUHGVWYR SUL SRVWXSFLPI
SURELUDQMD LVSLUDQMD L VO

8SRWUHED YRGH X KOGHWRHYHBIHWVNL SRWHQFLMDO
SURL]JYRGQMX HOHNWULpPpQH HQHUJLMH X KLGURHOHNW!
YRGH X HQHUJHWLFL MH L KODYyHQMH SRVWURMHQM
HOHNWUDQDPD

SRUHG QDYHGHQLK JRVSRGDUVNLK QDPMHQD YRGD MH V)
URED X NXUDQNWY® REDYOMDQMH PQRJLK HNRORA&GNLK IXC
MHGLQLFD 6WRJD DNR VH X]PH X RE]JLU GD MH YRGD

SBULPMHULFH YRGD ]D SLUH SULSUHPX KUDQH NXSDQMH SUDQMH
WUDYQMDND L YUWRYD L VO

i



ORNDOQD RJUDQLPpHQMD X VPLVOX QMHJRYH GRVWXSQRV\
GLQDPLpNH UDYQRWHAaH L]JPHYyX XNXSQH SRQXGH L SRWUD:
RVMHWOMLYR SLWDQMH SRVHEQR L] UD]JORJD 4aWR RVNXG
UH]XOWLUDWL NRQIOLNWLPD L]JPHYyX UD]J]OLPpLWLK DQWURSR.

%XGXuL GD VH GRVDGDaQML UDVW VYLK VYMHWVNLK HN
HNRQRPVNLP PRGHOLPD NRML VX X VWUDWH&GNRP SRJOHG
JRVSRGDUWWGILK UHVXUVD VXYUHPHQL JRVSRGDUVNL FLI
VXSURWQRVWL V RSULP HNRORAGNLP SULQFLSLBRNODGXNFLN
WRPH D X VYUKX XWYUyLYDQMD L VDJOHGDYDQMD 1XQC
DNWLYQRVWL X JRVSRGDUVWYX RGUHYHQH WHULWRULMH LI
NDNYRUX UDVSRORALYLK YRGQLK UHVXUVD QD VOMHGHUR!
YRGH L]JPHyX JRVSRGDUVWYD L RNROLA&AD

*RVSRGDUVWYR MH XNXSQRVW HNRQRPVNLK DNWLYQRVWL SURL]JYRGQ
VWUDQH UHJLGHQWQLK JRVSRGDUVNLK MHGLQLFD QD QHNRP SURVWRL
PRJX SRVMHGRYDWL LPRYLQX SUHX]LPDWL REYH]H WH VH DQJDALUDW
GUXJLP MHGLQLFDPD VDPRVWDOQR L ]D VYRM UDpXQ 1DFLRQDOQR
UH]JLGHQWQLK JRVSRGDUVNLK MHGLQLFD QHNH JHPOMH 61% S

(NRORANL SULQFLSL VX RVQRYQH SUHWSRVWDYNH R QDpPLQX IXQNFLR
HNRVXVWDYD L YH]IDQL VX X] LOWHUQH L HNVWHUQH IDNWRUH VWDELOC(
L QHALYLK HOHPHQDWD HNRVXVWDYD D NRML DNR VH QDUX3aH OMXC
QHIJDWLYQR XWMHFDWL QD pRYMHND L QMHJRYH GMHODWQRVWL YLAaH |
YRGH NDR HNROR&NRJ GREUD GHWDOMQLMH VX REMDaAaQMHQL X RNYLUX
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6KHPD 7RNRYL YRGH L]JPHyYyX JRVSRGDUVWYD L RN

,]JYRU 3ULUHGLR GRNWRUDQG
'"HWDOMQLMH REMDEAQMHQR X RNYLUX NRQFHSWD YLUWXDOQLK YRGEL

6YDNR JRVSRGDUVWYR SRYH]DQR MH V YRGQLP UHVXUVLF
SUHGVWDYOMDMX PDWHULMDOQL LQSXW ]D HNRQRPVNH SI
SURL]YRGQMH GREDUD L XVOXJD 'UXJR DSVRUSFLMVNL NI
SULMHPQLN RWSDGQLK YRGD L GUXJLK UH]JLGXDOQLK QX\
LvSsXawbMX X RNROL4 'HIJUDGDFLMD YRGQLK UHVXUVD RG
WLMHOD SRG]JHPQLK L QDG]J]HPQLK YRGD D J]DJDYHQMH YR
XSRUDEX DSVRUSFLMVNRJ NDSDFLWHWD YRGQLK SULMHPQL
L DSVRUSFLMVNL NDSDFLWHW YRGQLK UHVXUVD SULURGQL
HNRQRPVNH DNWLYQRVWL GR GHJUDGDFLMH L ]JDJDYHQMD
L SUHWMHUDQRJ LVNRULaAWDYDQMD YRGH X VYUKX JRVSRGTE



SUHWMHUDQR LVNRULZWDYDQMH YRGQLK UHVXUVD ]DSUL
JRVSRGDUVWDYD NDR FMHORYLWLK VXVWDYD 1DLPH X NI
JRVSRGDUVWYR QHNRJ SRGUXpMD PR&H VH SURPDWUDWL N
RNRODEINRMHP WDM VXVWDY HJJLVWLUD L QDNRQ NRUL&WI
S3UREOHP MH X WRPH a4WR VH GR VDG YMHURYDOR NDNR
QHRJUDQLpPHQH NROLPLQH YRGH ]D JRVSRGDUVNH SRWUFL
RQHPLAUXMXULP WYDULPD QLNDGD QHUH QDUXALWL QMLKR
WHPDWVND MHGLQLED =ERJ WRJD VX L] SHUVSHNWI
PDNURJRVSRGDUVNH FMHOLQH XVWURMHQH SUHPD MHGQR\
QD QDpLQ GD JRVSRGDUVNH MHGLQLFH SXWHP PDVLYQH YF
UHVXUVD NRML VH XVOLMHG QMLKRYH XSRWUHEH WUDQVIR!
QDWUDJ X RNROL&Z %XGXiL GD MH WHQGHQFLMD WDNYR.
QHOLPLWLUDQR |DGRYROMDYDQMH SRMHGLQDpPQLK SRWUH
GLVWULEXFLMH L XSRWUHEH YRGQLK UHVXUVD X SURFHVX
SRYHUDQMD UD]JLQH SURL]YRGQMH L SRWUREQMH X JRVS
WRNRYLPD YRGH MH SRYHUDQD VWRSD LVFUSOMLYDQMD L ]

8YDADYDMXuL pLQMHQLFX GD VX VYL PDWHULMDOQL L HQI
QHSURPMHQMLYLP ]DNRQLPD WHUPRGLQDPLNH UDGL SRWSE
JRVSRGDUVWYD QD YRGQH UHVXUVH QXaQR MH VDJOHGDYV
]DNRQLWRVWL 3UYL ]DNRQ WHUPRGLQDPLNH RGQRVL VH Q
DNWLYQRVWL L GLUHNWQR MH SRYH]DQ V SUREOHPRP ]DJC
WHUPRGLQDPLNH ]DNRQ HQWURSLMH L]JUDYQR SRYH]DQ V

3UYL |IDNRQ WHUPRGLQDPLNH JRYRUL GD MH XNXSQD HQHU
(QHUJLMD L PDWHULMD VH QH PRJX VWYRULWL LOL XQL&AWL
GUXJL 7R ]QDpL GD XNXSQD NROLpLQED PDWHULMH HQHUJI
SURFHV PRUD ELWL MHGQDND NROLpPpLQL PDWHULMH HQHU
%U\DQW $NR VH JRVSRGDUVWYR SURPDWUD NDR
WHUPRGLQDPLNH RQGD VH PRaH UHUL GD RWSDGQH YI

SUHPDNRQX R YRGDPD 1YRGQL RNROLA MH YRGQL VXVWDY XNOMX
HNRVXVWDYH RUJDQL]PH L QMLKRYH JDMHGQLFH pRYMHND WH PDWH!I
XNXSQRVWL X]DMDPQRJ GMHORYDQMD

[
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QXVSURGXNDWD SURFHVD SUHWYDUDQMD PDWHULMDOQLK |
UD]JORJD &WR VH X ELOR NRMHP WLSX SURL]YRGQMH SRUH
ILJLPNL WRNRYL X REOLNX NUXWLK WHNXULK LOL SOLQRYL
NRULAWHQRM NDR RVQRYQL PHGLM ]D SURL]YRGQH WHKQR
GUXJH QDPMHQH SRSXW SULPMHULFH KO D& HENWLDU R Pp IGAI HV]
SUHPD SUYRP |DNRQX WHUPRGLQDPLNH RQHpPLAGHQMH WR
SRVOMHGLFD DNWLYQRVWL YH]DQLK X] SURL]YRGQMX G
JRVSRGDUVWYR YUDUD X RNROL4 XNROLNR SUHWKRGQR Ql
OR4GLMD RG NYDOLWHWH YRGH ]DKYDUHQH L] RNROL&AD &
SURPMHQX IL]JLPNR NHPLMVNLK L ELRORAGNLK VYRMVWDYD Y

2VLP &WR SUDNWLFLUDQMH OLQHDUQRJ PRGHOD JRVSR
SRJRUEGDYDQMX RSiHJ HNRORANRJ VWDQMD YRGQLK UHVXU
]DGUADYDQMH WDNYH SDUDGLJPH PHYyXRGQRVD JRVSRGDU
VLIXUQRVW SRQXGH GRYROMQLK NROLpPLQD YRGH ]D XNXS
'UXJL ]DNRQ WHUPRGLQDPLNH LPSOLFLUD GD VH HQWURS
SRYHUDYD WM GD VH NRULVQL REOLFL PDWHULMH L HQH
VPDQMHQMH HQWURSLMH X QHNRP SULURGQRP LOL DQWUI
SHUPDQHQWQR XYRYHQMH PDWHULMH L HQHUJLMH X WDM V
QMHJRYRP RNUX&HQMX FI $VDIX $GMD\H WHPDWVND
SURFHV HQWURSLMH QLMH UHYHU]JLELODQ ]DGRYROMDYDC
JRVSRGDUVNRP VXVWDYX X NRMHP GRPLQLUDMX OLQHDUQL
LQWHQJLYQLMX HNVSORDWDFLMX GRVWXSQLK YRGQLK UHV
YRGH L] SRG]JHPQLK L QDG]JHPQLK YRGQLK UHVXUVD L SURV
YRGH X JRVSRGDUVWYX QDGLOD]H GLQDPLNX QMLKRYH SUL
WLMHOD X NRQDpPQLFL iH SUHVX&aLWL

=ERJ RVMHWOMLYRVWL RJUDQLPHQLK YRGQLK UHVXUVD F
JRVSRGDUVNRJ NRUL&AWHQMD YRGH SRpHOH VX LPDWL SRJX
NRQJHNYHQWQR WRPH L QDUX&ADYDWL RSVWRMQRVW PHyYXR

7TDNRYHU QXVSURGXNWL SURL]JYRGQLK DNWLYQRVWL VX L UD]QL UD
KLGUROR&NRJ FLNOXVD GRVSLMHYDMX X SRGIJHPQD L QDG]JHPQD YRGQI
VYRMVWYD
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SULURGQLK L DQWURSRJHQLK VXVWDYD YLa&@H R WRPH FI W
WUDMQR XPDQMHQMH NROLPLQVNRJ L NYDOLWDWLYQRJ VW
SULURGQLK UHVXUVD RGUHYHQRJ SRGUXpMD PRAaH VH L.
NRHJ]JLVWHQFLMH L NRHYROXFLMH L]JPHYyX FMHORNXSQRJ
NRPSOHNVD NRML SRVWRMH QD WRP SRGUXpMX 6 DVSHNW
GRPLQDQWQRJ MHGQRGLPHQ]JLRQDOQRJ SULVWXSD X XSUL
XYDaDYDQMH SULURGQLK ]DNRQLWRVWL RGQRVQR SULURC
NROLPpLQVNRJ NDSDFLWHWD YRGQLK UHVXUVD 1DUDYQR Q
X UD]JYRMX DORNDFLML ]DawWLWL L JRVSRGDUHQMX YRGQLI
L NRRUGLQDFLMD SUYHQVWYHQR PRUDMX XVNODGLWL VD \
GUXGaWYHQRJ L HNRQRPVNRJ GREUD NRMD RYLVQR R UD]LQ
PRJX LPDWL SRWSXQR UD]OLpLWH NRQRWDFLMH

8 VYUKX aWR EROMHJ UD]XPLMHYDQMD UD]J]QRYUVQRVWL L
NDNR X SRIJOHGX QMLKRYH SRMDYQRVWL L IXQNFLMH X S
SULVXWQRVWL X SURFHVX GUXaWYHQH UHSURGXNFLMH X
VLVWHPDWL]LUDQH VX L REMDaAQMHQH QDMYDAaQLMH GHW
HNROR&GNRJ L HNRQRPVNRJ GREUD

7(25,-6.( 2'5('1,&( , 7(0(/-1$ 2%,/-(a-$ 92'( .$2 (.2/2a.2* |
(.21206.2* '2%5$

6 REJLURP QD UD]OLPpLWRVW L VORAHQRVW VDGUADMD NRM
ubGL SUHJOHGQRVWL L VLVWHPDWLPQRVWL UD]JUDGH IHQ
WHPDWVND MHGLQLFD SRGLMROGMH®PIR X BRQ RM&EHN R MGIROEQR L
HNRQRPVNR GREUR

9RGD NDR HNRORAGANR GREUR

1DMYDAaQLMH VSR]QDMH R YRGL NDR HNRORANRP GREUX HO
YRGD + VWUXNWXUQL HOHPHQW AaLYRWD QD =HPOML L HNI



9RGD + VWUXNWXUQL HOHPHQW 4LYRWD QD =HPOML

1H VDPR GD VH VYL &LYL RUJDQL]PL QDMYHULP GLMHORP
RUJDQL]PL OMXGVNL RUJDQL]DP RNR QHJR MH YF
RGYLMDMX VYH ILJLRORANH UHDNFLMH L SURFHVL X QMLKR
AWR YRGD X VWDQLFDPD WLMHOD ELOMDND L &LYRWLQME
RUJDQVNLK L DQRUJDQVNLK NHPLMVNLK VSRMHYD UD]JUDC
HOLPLQDFLMX RWSDGQLK WYDUL WH UHJXODFLMX L RGUA&D
NOMXpQH SUHWSRVWDYNH QRUPDOQRJ IXQNFLRQLUDQMD L
ALYRWD L H +DQVOPHLHU S =DSUDYR QDMYDA&
VWUXNWXUQH NRPSRQHQWH &LYLK VXVWDYD SURL]JOD]L X
DJUHJDWQR VWDQMH WHNXULQH XQXWDU 4LURNRJ UDVSRC
NRML YODGDMX QD =HPOMLQRM SRYUZLQL YRGD PR&H RVW

&HOJLMHYD VWXSQMD JERJ pHJD UD]JOLpPLWH IRUPH &LYR
X SURPMHQMLYLP WRSOLQVNLP RNROQRVWLPD VSHFLILPpQ
NRMD SRVWRMH QD =HPOML EH] G WHU] MMUKQWRMPH BWRN
YLVRNRJ VWXSQMD YUHOLAWD LPD YHOLN WRSOLQVNL NDSE
UHODWLYQR PDOH NROLpPLQH YRGH PRJX EU]JR UHDJLUDWL
QDpPLQ RWNORQLWL LOL XEODALWL QHSRAHOMQH HIHNWH QI

8] WR awR MH YRGD LGHDOQR RWDSDOR L UHJXODWRU W
WDNRYyHU VYRMVWYR NRMH YRGX pLQL SRVHEQLP L QH]DPI
ALYLK RUJDQL]DPD %XGXuL GD SRYUALQVNH PROHNXOH Wt
LVWRYUVQLP PROHNXODPD L H NRKH]JLMD L QH SRND]XMX
LOL GUXJH PDWHULMH NRMD LK RNUXaXMH L H DGKH]LMD

]JERJ NRMHJ NDSL YRGH SRSULPDMX REOLN NRPSDNWQH \
]JDSUDYR MH RVQRYQL pLPEHQLN VWYDUDQMD DJUHJDWD R
QDSHWRVWL YRGH RPRJXuDYD RUJDQL]DFLMX RGUHYHQLK V
FMHOLQH L RGUaDYD RSVWRMQRVW WDNYH ELROR&NH FI
PROHNXODUQLP VWUXNWXUDPD D d4WR MH XVWYDUL ELOR ¢

7TRPH GRGDWQR GRSULQRVL L pLQMHQLFD GD WRpNH OHGLAWD L YUHC
RYLVQR R QMLKRYRP VDVWDYX L WDONX NRMHP VX L]JORAHQH 9L&H R W

e



ALYRWD QD =HPOML FI (YUHLQRYD HW DO 7LPH MH
GRELOD YDAQX IXQNFLMX X NRQFHQWUDFLML UD]OLpLWLK
SRMHGLQLK IXQNFLRQDOQLK L VWUXNWXUQLK MHGLQLFD X
WNLYR RUJDQ LWG 2VLP WRJD SRYUELQVND QDSHWRVW
RGQRVQR X]GL]DQMD YRGH X XVNLP FLMHYLPD L H NDSL
SRVHEQRJ ]QDpDMD ]D ALYRW L UD]YRM ELOMQH IORUH
RPRIJXUDYDMX SURWRN YRGH L QXWULMHQDWD X NRULMHQ?
$FWLRQ Q G

=DawR MH XSUDYR YRGD ]D UD]JOLNX RG GUXJLK WHNXULC(
RVQRYQL JUDYyHYQL HOHPHQW A4LYRWD QDMEROMH VH PR3
LIQHVHQLK ILJLPNLK ]QDpDMNL WYDUL L]JYUAL XVSRUHGED Y
QD =HPOML FI WDEOLFD

,]JYRU 3ULUHGLR GRNWRUDQ
>GRVWXSQR QD KWWSV PD

D WHPHOMX SRESDORND I 2XURORDGE6L M
KDZDLL HGX H[SORULQJRXUIOXLGHDUMW

7DEOLFR]LROREMGEBQRVWL YRGH X RGQRVX QD GUXJH
3RYROMOQRVW X R 9LWDOOQD IXQN
6YRMVW WHN: RUJDOQL
IDMEROMD VSRVREQR | 2VORYQD SUHWE
7RSOMLYRV RWDSDQMD WYDUL RG | NHPLMVNH IL]JLPNH KGUEIQMOR:
X SUI X 4LYLP RU
sRYUaLQVN| gDMYHUD RG VYLICS OMXpPQR |D ILJLRORJLMX VW
7RSOl IDMEROMD RG VYLK 9D&0QR |D PHWDE
SURYR( sUL XQXWDU L L]
IDMYHUGD ODWHOW -
2PRJIXUDYD WHUPRVWDWVNX
/DWHQWQD | EVSDUDYDQMD RG VYLE yRrGH ;éLYLPRUJDAEgQPD
SHODWLYQR YHOLND
3URYLGQRYV YHOLND DSVRUSFLMD ]D9 DQ@QWDFU YRMPRVIL QW H]X
XOWELpDVW X
Q
D

R

O o

8YDADYDMXuL LVWDNQXWH SUHGQRVWL YRGH X RGQRVX QI
]bawrR MH YRGD WLMHNRP UD]JYRMD ELRVIHUH SRVWDOD JOI
MHGQRVWDYQLK L NRPSOHNVQLK REOLND ALYRWD QD =HP
RUJDQL]DPD QD UD]LQL VDGUADMD L ELRORANLK SURFHVD |

=ERJ GREUH WRSOLQVNH SURYRGOMLYRVWL YRGH QHSUHNLGQR ]DJ
GLMHOD WLMHOD YRGHQH RWRSLQH QH GRYRGL GR NRQWLQXLUDQRJ S
WRSOLQVND HQHUJLMD EU]JR &LUL QD RVWDWDN YRGHQRJ VDGU&DMD
/IDWHQWQD WRSOLQD / MH NROLpLQD WRSOLQH NRMD VH DSVRUELU
VWDQMH
11



VWDQLFD XLVWLQX VH PRaH XVWYUGLWL GD MH X VYRMRM
ALYRW RGYLMD X YRGL 9H]DQR X] WR ELWQR MH UD]XPMI
VXVWDYL L GD SULOLNRP LQWHUDNFLMH ALYLK ELUD V RNR
]QDpDMQLK SURPMHQD X NRQFHQWUDFLML L VDVWDYX YRGI
VYDNL aLYL RUJDQL]DP PRUD SUDYRGREQR QDGRNQDGLWL
VYH NDNR EL RGUADR L VDpXYDR GREUR VWDQMH YODVWI
YUHPHQVNRP WUDMDQMX X NRMHP SRMHGLQH YUVWH PRJX
YRGH QHGRYROMDQ XQRV L JXELWDN YRGH X RUJDQL]PX E
UDGD QMH]LQLK YLWDOQLK IXQNFLMD D NRQ]JHMNWYHEWQR W
%R\HU 8SUDYR L] WRJ UD]JORJD UHGRYLWR NRUL&AWH
NYDOLWHWH RVQRYDQ MH SUHGXYMHW ]D IRUPDFLMX UD]Y
QD =HPOML

2VLP WRJD 4aWR VH ]JERJ VSHFLILPpQLK VYRMVWDYD YRGH V)
YRGH L A&WR VH QLWL MHGDQ ELROR&NL SURFHV X WLMHOX
YRGH NDR RVQRYQRJ SUHGXYMHWD aLYRWD QD =HPOML RJ
HNROR&ANH SRYH]DQRVWL ELRUD]J]QROLNRVWL L RGUALYRYV
REQDYOMDQMX EURMQLK HNRORANLK GREDUD L XVOXJD
ELRORANLK IXQNFLMD HNRVXVWDYD D NRMH QH VDPR GBD
YDULMDELOQRVWL ALYRWD X ELRVIHUL QHJR R QMLPD L]JUL
FMHORNXSQRJ pRYMHpPpDQVWYD 6 WLP X YH]L X VOMHGHUR!I
NDWHJRULMD HNROR&GNLK XVOXJD YRGH L REMD&aQMHQD M
pPRYMHND NRMH SURL]JOD]H L] WLK XVOXJD D NRMH VX R
VWDQMHP L GLQDPLNRP NUXaHQMD YRGH X SULURGL

(NROR&G&NH XVOXJH YRGH

(NROR&G&ND SRVHEQRVW YRGH QH SURL]OD]L VDPR L] pLQMHC
HOHPHQWDUQL VDVWRMDN VYLK ALYLK RUJDQL]DPD QHJR
SRYH]XMH L RGUabDYD EURMQH SULURGQH SURFHVH QD =HP(



3RMDYQRVW L L]JPMHQD WUDQJLFLMVNLK VYRMVWDYD YRGFH
IXQNFLML VX RVQRYQRJ UHIJXODWRUQRJ PHKDQL]PD HQHUJ
HNRVXVWDYX 3ULPMHULFH V REJLURP QD WHODAHY QRO MG
SRYU3GLQH GRSULQRVH RGU&DYDQMX SRYROMQRJ RGQRVD
DSVRUELUDQH NROLPLQH 6XQpHYH HQHUJLMH NRMD MH GR)
SUHJULMBYGQKIH VWUDQH ]JERJ UHODWLYQR YLVRNH ODW
YRGH SULOLNRP SURPMHQH DJUHJDWQLK VWDQMD YRG
RGPU]DYDQMD LVSDUDYDQMD NRQGHQ]DFLMH L ]DPU]DYD
NROLPLQH WRSOLQVNH HQHUJLMH &WR YRGX pLQL IXQGD
HQHUJLMH L]PHYyX RFHDQD DWPRVIHUH L NRSQD D VDPLP
XNXSQLK YUHPHQVNLK L NOLPDWVNLK SULOLND QD =HPO
QDM]QDpPDMQLML VWDNOHQLpPNL SOLQ X DWPRVIHUL VWRJD
NRML SRGL&H L RGUADYD WHPSHUDWXUX QD =HPOMLQRM
PRYMHND L VYLK GUXJLK 8LYLK RUJDQL]DPD

=ERJ WRJD 4WR MH YRGD L]YUVQR RWDSDOR L PHGLM ]D S
HQHUJHWVNLK WRNRYD XQXWDU L L]PHYyX VDPRRUJDQL]JLUD
QD =HPOML UDVSURVWUDQMHQRVW L NUXAHQMH YRGH X
VHGLPHQWDFLMVNH L ELRIJHRNHPLMVNH FLNOXVH awR N
GLQDPLpPpNH UDYQRWHSHDWSBNW @ K L=GIWPRWRENRI FLNOXVD F
SULURGL ]DSRpLQMX V HUR]JLMVNLP GMHORYDQMHP WHNXU

$OEHGR MH RPMHU L]JPHyX RGELMHQRJ L SULPOMHQRJ HOHNWURPDJQ}
LOL X QHNR VUHGVWYR L H $OEHGR Q G

60LpQX XORJX X UHIJXOLUDQMX WHPSHUDWXUH QD =HPOML LPDMX L RI
FI 0ODUDGLQ

'D QHPD SULURGQRJ HIHNWD VWDNOHQLND SURVMHpPQD YULMHGQRVW
VWXSQMHYD VYD YRGD EL VH |DOHGLOD L YODGDOL EL XYMHWL X NRMI
RSVWDWL 3UHPD YDAHULP ]QDQVWYHQLP SURFMHQDPD DSURNVLPDW
SRVOMHGLFD MH YRGHQH SDUH L REODND FI *UHJRU\

(NRVXVWDY MH RVQRYQD IXQNFLRQDOQD L RUIJDQL]DFLMVND MHGLQL
ELRFHQR]D LOL QMLKRYLK PUHAaD PHYXVREQR XYMHWRYDQLK L SRYH]
VYDND SURPMHQD X ELOR NRMRM RG QMHJRYLK &4LYLK L QHALYLK VDVW
X FMHOLQL (NRVXVWDYL UD]JOLNXMX VH SUHPD YHOLPLQL L VWXSQMX \
QD =HPOML MHU REXKYDUD VYH RUJDQL]JPH L QMLKRY RNROL& FI &LIUL

6HGLPHQWDFLMVNL FLNOXVL SRGUD]XPLMHYDMX NUXaHQMH QHWRSLY
JUDpPpQLK VWUXMD RGYDMDMX WUDQVSRUWLUDMX QDNXSOMDMX L WDO
%LRNHPLMVNL FLNOXVL SUHGVWDYOMDMX NUXaHQMH XJOMLND NLVLND
RNROLAD L RUJDQL]PD 8ORJD YRGH X QDYHGHQLP FLNOXVLPD GHWDO
(PEOHWRQ +DPDQQ

[ls)



RUJDQVNLK L DQRUJDQVNLK PDWHULMDOD VDGUAaDQLK X L
GRSLUH YRGD L V RERULQVNLP LVSLUDQMHP UDVSU&GHQLK
HURGLUDQRJ L LVSUDQRJ PDWHULMDOD VXVSHQGLUDMX LO
SRYUGLQVNH L SRG]JHPQH YRGRWRNRYH PRUD L RFHDQH

SRVUHGVWYRP NRMLK RWRSOMHQH RUJDQVNH WYDUL L H

LH VHGLPHQWL GRVSLMHYDMX X UD]JOLpLWD YRGHQD NI
VXVSHQGLUDQLK L RWRSOMHQLK WYDUL NRMH SUHQRVL YI
QHALYLP VDVWDYQLFDPD RNROL&D D GLR XOD]L X KUDQ
ELRFHQR]RGUHYHQLP VWDQLAWLPD SUL pHPX VH RVWDFL |
WRNRYD X KUDQLGEHQLP ODQFLPD SRG XWMHFDMHP YRGH
SUHQRVH X GUXJH SRVUHGQH LOL QHSRVUHGQH GLMHORYH

1D VOMHGHURM VKHPL LOXVWULUDQD MH XORJD YRGH X FLI
SRMHGLQRJ HNRVXVWDYD

%LRFHQR]D MH VDPRGRVWDWQD ]DMHGQLFD UD]JOLPLWLK ELOMQLK |
QDVWDQMHQLK X MHGQRP RJUDQLPHQRP &LYRW QRIPREHRRWRW XQ REG QR V (

+UDQLGEHQL ODQFL SUHGVWDYOMDMX RGQRVH L]PHyX &LYLK RUJDQL]
GROD]JH GR KUDQH D VDVWRMH VH RG SURL]YRYDpD SRWURA&DPD L UL
SURFHVRP IRWRVLQWH]H X ELOMQLP RUJDQL]PLPD L ]DYU&ADYDMX V PLN
L HPLWLUDMX LK QD]DG X VDVWDYQLFH RNROL&D 2GQRVL LVKUDQH X
_.UpPDU L +DFNHQEHUJHU

A



6KHPD 80RJD YRGH NDR RVQRYQRJ SULURGQRJ PHGL

,JYRU ,JUDGLR GRNWRUDQG QD RVQRYX LOXVWUD:PLWHU SWHIWXL B WH & FIH]
KXPDQ SURV&BPRPEWLMNGIH 8QLYHUVLWAXWUHH/YW &GFAHV>-GRVWXSQR C
KWWS Z2ZZ PKKH FRP ELRVFL HVS BJELR IROGHUBVWUXFWXUH HF P

6 MHGQH VWUDQH SDUWLFLSDFLMD YRGH X NUXAaHQMX WYI
RNROL&X RPRJXUDYD QHSUHNLGQR IRUPLUDQMH REOLNRY
UHOMHIQLK REOLND QD =HPOML D V GUXJH VWUDQH RP
HNRVXVWDYD L GRSULQRVL GDOMQMHP UD]JYRMX ELRUD]QR

.DR a4WR MH YHU VSRPHQXWR ]D PQRJH YUVWH YRGD QLN
JUDYHYQL HOHPHQW QHJR RQD SUHGVWDYOMD L QMLKRYR
=HPOMH ]DSRpHOD MH X YRGL VWRJD MH GRVWLJQXWL VW)
XSUDYR UH]XOWDW UD]JQRYUVQLK RUJDQL]DPD NRML VX W
UD]OLPpLWLP YRGHQLP VWDQLAWLPD L SRVWXSQR VH aLuULO
RFHDQLPD ERJDWD UD]JQROLNRVW ALYRWD UD]YLOD VH X
SULPMHULFH ULMHND MH]J]HUD PRpPpYDUD SRG]JHPQLK ULMFE
YRGHQLK L YODaQLK VwWDQLAawbD L H ELRWRSD JGMH



SULODJRYHQLK QD A4LYRW X WDNYLP VUHGLQDPD L VSHI
SUHYODGDYDMX VWYRUHQL MHGLQVWYHQL YRGHQL HNRVXYV

9RGHQL HNRVXVWDYL X XVNRM VX LQWHUDNFLML V NRSQF
VYRMLK L]QLPQLK NHPLMVNLK ILJLPNLK ELROR&GNLK L GUX
XORJX X VWYDUDQMX L SUXabDQMX EURMQLK HNRORA&ANLK X
QMHIJRYLK GMHODWQRVWL 8 ]QDQ VNNRIMARAW H.L XRNADXIHI R M

HNRVXVIWHEDY IDQWURSRFHQWULPQX NRQRWDFLMX L XSRWUH
YUHGQRYDQMD VYLK NRULVWL NRMH pRYMHN LPD RG ]JGUL
GHILQLUDMX VH NDR NDSDFLWHWL SULURGQLK SURFHVD L V
XVOXJD NRMH LJUDYQR LOL QHL]JUDYQR ]J]DGRYROMDYDMX

.OMXpQD ]QDpDMND VYLK QHRSLSOMLYLK L RSLSOMLYLK EO
X VPLVOX UHJHQHUDFLMH L UDVSRORALYRVWL ]D pRYMHND
SHUPDQHQWQR REQDYOMDMX EURMQH PDWHULMDOQH L
QHSUHNLGQR WUR&H X SURFHVX GUXaWYHQH UHSURGXNFLN
DVSHNWH OMXGVNRJ SRVWRMDQMD L GMHORYDQMD %XGX!
ubGb QLWL VX SRG HIHNWLYQRP NRQWURORP JRVSRGDU
aDUJRQX SRWSXQR EHVSODWQH L WUHWLUDMX VH NDR VO
DSVROXWQH X VYRP GMHORYDQMX

=D SRWSXQR UD]XPLMHYDQMH NDSDFLWHWD HNRORANLK X\
XVOXJH ]DSUDYR LVKRGL SULURGQH VDPRUHJXODFLMH HI
QMLKRYRJ IXQNFLRQLUDQMD LPD RGUHyHQD LQWULQ]LpPQEL
HNRVXVWDYL VX X VXEWLQL SRYH]DQL FLNOXVL UHWURDN
NRQVWDQWQX NRQWUROX L RGU&DYDQMH RSWLPDOQRJ F
XQXWDUQMLK SDUDPHWDUD HNRVXVWDYD QSU NDUDNWHU
HQHUJLMD HNVWUHPQL YUHPHQVNL XYMHWL L VO Aa4WR M
PHYXRGQRVL XQXWDU QMHJID VOR&HQLML WR MH QMHJIRY
XWMHFDMH XPMHWQRJ UHGXFLUDQMD QMHJRYLK L]YRUQLK

'DNOH X @LUHP VPLVOX YRGHQL HNRVXVWDYL RGQRVH VH QD VYH RQ
X NRMLPD MH YRGD QHSRVUHGDQ L GRPLQDQWDQ RNROL&AQL IDNWRU E
LVNOMXpLYL ALYRWQL SURVWRU LOL R W]Y SROX YRGHQLP HNRVXVWD"
ELRWLPpNH IDNWRUH WH PRGLILFLUDOD QMLKRYD VWUXNWXUQD L IXQNF
QD PRpPpYDUQD L YODaQD SRGUXpMD JGMH MH SRYU3ALQVNL VORM WOL
KLGURILOQD YHJHWDFLMD L H OLRGXV]HZVNL S L 9XpLMDN H\
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XQRVD WM SULGUX&LYDQMD QRYLK HOHPHQDWD X WDM F
SHSRUW Ss OHYyXWLP SUHWMHUDQR RSWHUHI
NOMXpPpQLK VDVWDYQLFD RGUHYHQRJ HNRVXVWDYD PR&H WL
IXQNFLRQDOQRVW D SRVOMHGLPQR WRPH L XPDQMLWL QN
UDJLQD NYDOLWHWD L HODVWLPQRVW SRQXGH HNRORANLY}
GREURJ VWDQMD L LQWHJULWHWD HNRVXVWDYD QD =HPOML

1IDM]QDpDMQLMH XVOXJH YRGHQLK HNRVXVWDYD YH]DQH V)
YRGH L REQRYOMLYLK L]YRUD ELOMQLK L ALYRWLQMVNLK
JRVSRGDUVNLK L NXUDQVNLK DNWLYQRVWL 3RUHG WRJD Y
SUXaDMX MR& QL] GUXJLK HNRORA&ANLK XVOXJD YDaQLK ]D p
HNROR&G&NH XVOXJH YH]DQLK HNRUKQWMYBRRWM SBRMHAVVEQLSHN
OLOOLHQQLXP (FRV\VWPRI¥VIYRIFCVRHQMWL QD XVOXJH RS\
UHJXODFLMH NXOWXUROR&ANH XVOXJH L XVOXJH SRGUAaDYD

7TDEOLFDNROR&NH XVOXJH YRGH L YRGHQLK HNRYV

.2/24.( 86/8* 23,6 , 35,0-(5,

2SVNUEOMLYDQMH

+UDQD 3URL]YRGQMD L REQDYOMDQMH IRQGR|YD MHVW

JOMLYD QSU ULED GLYOMDpPp YRUH $RYUiUH ¢
X EaDPNH L
RGD ]D S|

LMVNX S

YRGD ]

3URL]YRGQMD RUJDQVNLK VLURYLQD WM ELRP

6LURYLQH NDR JUDYyHYLQVNL PDWHULMDO WHNVWLOQR Y
RIJUMHYQR GUYR WUHVHW SDPXN

DOLMD L

LQL WRN

9RGHQL HNRVXVWDYL L YOD&QD VWDQL&WD L]Y
*HQHWVNL PDWHULMDO HJ]JRWLPQRJI JHQHWVNRJ PDWHULMDOD NRML M]
LGHQWLILFLUDQMX SURGXNWLYQLK RWSRUQLK

PDWHULI
aoMXQl

SHIXODFLMD

5HIXOLUDQMH WHPSHUDWXUH RERULQD L ELRC
5HIXODFLMD NOLPH NOLPX QSU NRQWUROD UD]JLQH VWDNOHQLpPpNL
]DKYDUDQMH L RWSXaWDQMH &2 SULOLNRP UD

URORANTF
GRRSVNL

'RVWXSQR QD KWWS ZZZ PLOOHQQLXPDVVHVVPHQW RUJ HQ LQGH][ K\
5



$SVRUSFLMD DVLPLODFLMD L UHFLNOLUDQMH °
RQHpLAUXMXULK WYDUL X RNROLaAX QS$SU SULUF
SURODVNX NUR] UD]QH VORMHYH WOD| ]DKYDUEC
SRGUXpMLPD

BURpLAUDYDQMH YRGH 1L

IROR&NLEK
DQMH HL

=DA&WLWD RG SRSODYD L YUHPHQVNLK| QHSRJRC
5HIXODFLMD SULURGQL SRSODYQLK WRNRYD X PRpYDUQLP SRGUXpMLPI
EOL]X ULMHpPQLK XaduD XEODADYDQMH|SRVOMH:

LPD L GR
PHGD
. XOWXUD
OQRJH UHOLJLMH SULGDMX GXKRYQH L YMHUVN
'XKRYQH YMHUVNH L VV HNRVXVWDYLPD D NRML VX XMHGQR L/ L]YRU QI
VWYDUDODAWYD QSU X XPMHWQRVW
VWDYL LI
,VWDYOM
DR SRVON
D
2pXYDQD YRGHQD SRGUXpMD SUHGVWDYOMDM X
(VWHWVNH YULMHGQRV\ GRSULQRVL UD]JYRMX VHOHNWLYQLK REOLND W,
EDEWLQX
LMVNH D
QMH UD!

3RGUADYDQMH

+LGURORANL FLNOXV L YRGHQL HNRVXVWDYL V.
FLNOXVLPD SRVUHGVWYRP NRMLK GRQD]JL GR V
UD]JUDGQMH REUDGH L UHFLNOLUDQNMD KUDQNM
SORGQRVWL WOD L RSVNUED ELOMDND KUDQML

WDYD SR
RMH HNR
NLP XYM
RUQRVW
QH HPLVL

,]JYRU 2EUDGD L LQWHUSUHWDFLMD GRNWRUDQGD SUHPD NODVLILND
.RUVJIDDUG (QYLURQPHQWDO IORZV LQ LQWHJUDWHG ZDWHU UHVRXUF]
DQG YDOXHNLWXWH Rl (QYLURQPHQW B5HVRXUFHV 7HFKQLFDO 8QLYHU
>GRVWXSQR QD KWWS ZZZ HU GWX GN SXEOLFDWLRQV IXOOWHI[V
OD\HUV - HW:DWHU HFRV\VWHP VHUYLFHV DQG SRYHUW\ XQGHU FOLPE
SULRULWLHY ,QWHUQDWLRQDO ,QVWLWRK®GRIR U8 (QYDWRKQ P QW \DRYGU FH
S >GRVWXSQR QD KWWS SXEV LLHG RUJ SGIV ., (" SGI SUHX]
$VVHVVPHQWFRV\VWHPV DQG KXPDQ ZHOO EHLRUOGHSWORXGWV HIVQ (Q \Z\k
':DVKLQJWRQ '& S >GRVWXSQR QD KWWS ZZZ PLOOHQQLXPDVVHVV
SUHX]HWR @

.UX4aHQMH KUDQMLYLK V

.DWHJRUL]DFLMD RVQRYQLK HNRORAGNLK XVOXJD SULND]DQ
GREDU HNROR&ANL VWDWXV YRGHQLK HNRXYWDPRWDPEOWRFE
IXQNFLRQLUDQMX YRGHQLK HNRVXVWDYD RGYLMD VH QL] V
XYMHWH SRIJRGQH ]D &LYRW pRYMHND GRSULQRVH OMXGVN

7R VH SRVHEQR RGQRVL QD VODWNRYRGQH HNRVXVWDYH MHU MH X
XSRWUHEOMLYLK UHVXUVD VYMHAQH YRGH QD =HPOML

10



REQDYOMDMX L]YRUH SLWNH YRGH RPRJXUDYDMX SULPI
JUDYVHYLQVNLK PDWHULMDOD XEOD&DYDMX HNVWUHPQH YU
HNRORANH XVOXJH NRMH VX SUHVXGQH ]D GREURELW L |
LIQHVHQRM NRQVWDWDFLML YD&QR MH VKYDWLWL GD F
QHRJUDQLpPHQH 2GUALYRVW YRGHQLK HNRVXVWDYD D VD
GLYHU]JLILFLUDQRVWL L NYDOLWHWH QMLKRYLK HNRORA&NL
ELRFHQR]D YDULMDELOQRVWL WHPSHUDWXUH L NRQFHQW
SRQDMYL3&H R NROLPLQL L GLQDPLFL SURWRND YRGH NRML
BUREOHP MH 4WR DQWURSRJHQL PRGDOLWHWL PRGLILNDFI
RVQRYQLP IXQNFLRQDOQLP SULQFLSLPD NUX&HQMD YRGH »
GRPLQDQWQRJ OLQHDUQRJ SULVWXSD X XSUDYOMDQMX L J
MHGLQLFD GMHOXMX GHVWDELOL]JLUDMXiH QD VYH QD
WDNR XPDQMXMX SURGXNWLYQRVW QMLKRYRJ SULURGQRJ
SRWURADpPNLK L OQH SRWURADPNLK SRWUHED ]D YRGRP
KLGURPRUIRORJLMX GRVWXSQLK SRGJHPQLK L QDG]HPQLK
QHJDWLYQH SURPMHQH X UDVSRGMHOL NROLPLQL NYDOLMW
QMLPD SRYH]DQLP HNRVXVWDYLPD FI .DPSD +DQVHQ
XEU]DQL JRVSRGDUVNL L GUX3WYHQL QDSUHGDN RQH VX
VDPRUHJXODFLMH YRGHQLK HNRVXVWDYD D SRVOMHGLpPQF
PRYMHND YULMHGQH HNROR&NH XVOXJH

'R vDGD VH SULOLNRP SODQLUDQMD YRGQLK UHVXUVD L
GMHODWQRVWL QLMH X]LPDR X RE]JLU FRVW EHQHILW RGQR"
RpXYDQLK YRGHQLK HNRVXVWDYD L XNXSQH YULMHGQRV\
QDPMHUDYD RVWYDULWL QD RVQRYX GHJUDGDFLMH ]DJD
HNRVXVWDYD 5D]JORJ WRPH MH aWR YHULQD HNRORANLK X
SRVWRMH YLGOMLYH FLMHQH QD WHPHOMX NRMLK VH PRaH
QD NUDMX RGUHYHQRJ HNRQRPVNRJ UD]J]GREOMD 6 RE]L
LQYHVWLFLMVNLK L UD]JYRMQLK GRNXPHQDWD NRML VH GLI
YRGQRP RNROLa&GaX XJODYQRP NRULVWH NDWHJRULMH NRQF

'"HILQLFLMH L JUDQLPQH YULMHGQRVWL PMHUQLK SDUDPHWDUD QD RV
PRUIRORANLK L ILILNDOQR NHPLMVNLK HOHPHQDWD SRMHGLQLK WLSRY
REMDAWHOQMPQOLN R QDpLQX RGUHYLYDQMD VWIHRXRD YORNGD MDS H-®YH A E
>GRVWXSQR QD KWWS V HX ZHVW DPD]JRQDZV FRP SUHX]HWR

oi



HNRQRPVNLK VWDQMD L WRNRYD NRML VX LVNOMXpPLYR SR\
QH PRJX SUXAaLWL NYDOLWHWQH LQIRUPDFLMH R UD]PMHU X
RGUHYHQRJ LQYHVWLFLMVNRJ SURMHNWD LOL JRVSRGDUVI
WRPH PRJX GDWL L SRWSXQR NULYH VPMHUQLFH ]D RGOXpL

.DNR EL XND]DOL GD MH ]D SRVWL]DQMH PDNVLPDOQH NRUL
QXAaQR SRUHG UD]OLpLWLK GUXAWYHQLK L JRVSRGDUVNLK
NROLpPpLQX L UD]JLQX HNROR&ANRJ VWDWXVD YRGH NRMD Mk
YRGHQLK HNRVXVWDYD EURMQL DXWRUL VH QDMpH&a&UH UH
VXUDGQLND NRML VX JRGLQH L]JUDpXQDOL NDNR JRGL
XVOXJIJD VYLK HNRVXVWDYD QD =HPOML L]QRVL WULOLM:
XNXSQRJ VYMHWVNRJ %'3 D NRML MH WH JRGLQH L]JQRVLR

S SHFHQWQH SURFMHQH SRND]XMX GD VDPR NRU
MH]JHUD QD JOREDOQRM UD]JLQL GRVHaX NXPXODWLYQX JRG
LH &RVWDQ]D HW DO S 6OLMHGRP QDYHGHQR
OMXGVNL XWMHFDML QD NYDOLWDWLYQH L NYDQWLWDWLY
XVPMHUHQL ND VWYDUDQMX QRYLK GUX&WYHQLK YULMHGC
]DNOMXpLWL GD VYL REOLFL VXSVWLWXFLMH GLMHORYD
SURL]YHGHQLP WBSUYWYDXRMHWQR L]D]YDQH SURPMHQH SUL
UDVSRORALYLK NROLPLQD YRGH X SURVWRUX L YUHPHQX 1
SRYH]DQH HNRVXVWDYH LPDMX LJUD]JLWR YLVRNH RSRUWX
NRQWHNVWX QLNDNR QH PRJX ELWL HNRQRPLpPpQH 3ULWRP
HNROR&GNLK XVOXJD QH VPLMH VH SURPDWUDWL NDR FLMH(¢
DOWURSRJHQLP VXVWDYLPD L DNWLYQRVWLPD YHU LVNC
SUHPDAXMH SURL]YRGQH PRJIJXUQRVWL VXYUHPHQRJ GUX:
NRPSOHNVQH LQWHUDNFLMH L]PHYyX DELRWLPNLK SULURG!
FLNOLpNLK NUHWDQMD X SULURGL WH VYLK ELOMQLK L aL
WHKQRORJLMH QLNDGD QHUH PRUL QDGRPIMHL WDWU DIWIEW W I
SULURGD UDGL EHVSODWQR

SURL]YHGHQL NDSLWDO REXKYDuUD PDWHULMDOQD GREDUD RGQRVC

SURL]JYRGQMH QSU ]JJUDGH VWURMHYL RSUHPD LQIUDVWUXNWXUD W

BULURGQL NDSLWDO pLQH VYL SURFHVL UHVXUVL L NRULVWL NRMH S

JHPOML WH RSVWDQDN OMXGVNLK L JRVSRGDUVNLK DNWLYQRVWL QSU
oi



3RUHG WRJD awR MH YRGD LQWHJUDOQL GLR ELRVIHUH L
WDNRYyHU L HNRQRPVNR GREUR NRMH VH NRULVWL ]D ]D
SRWURAGDPpNLK SRWUHED %XGXuL GD MH YRGD RJUDQLpPHQ
EURMQLK DOWHUQDWLYQLK XSRWUHED QH WUHWLUDQMH

SUHYHOLNLK GUXaWYHQLK WURANRYD XSUDYOMDQMD YRGQ
UHVXUVD &4WR X NRQDpPpQLFL PRaH L]D]YDWL EURMQH HNR
NOMXpQR RIJIUDQLPpHQMH JRVSRGDUVNRJ UD]JYRMD OHYXWLP
PRYMHND YRGD QLMH XRELpDMHQR HNRQRPVNR GREUR NRI!
QD RVQRYX WUALAQLK NULWHULMD L WUAaLaAQLK PHKDQL]DP
UD]XPLMHYDQMD HNRQRPVNH NRQFHSFLMH YRGH L YDaQF
XSUDYOMDQMX YRGQLP UHVXUVLPD X VOMHGHURM WHPD
RELOMHaMD YRGH NDR HNRQRPVNRJ GREUD

9RGD NDR HNRQRPVNR GREUR

6 REJLURP GD VSRPLQMDQMH YRGH X NRQWHNVWX HNRQRP
MDYQRVWL SUL UD]PDWUDQMX HNRQRPVNH NRQFHSFLMH Y
YRGD QHPD QLNDNYX HNRQRPVNX YULMHGQRVW 7R EL ]QD
EHVSODWQR GREURE B®&QBLHEPXD GD VX GRVWXSQRVW YRG!
NRULAWHQMD L]X]HWL RG EEPRSNOMIUAK RRWDOEMH QMDY R GR
]JDGRYROMLWL EH] LNDNYLK WURGNRYD 'UXJLP ULMHpPLPD
EHVSODWQR GREUR RQD QH EL ELOD RVNXGQD L UDQMLY
]JDGRYROMLWL VYH QMH]LQH DOWHUQDWLYQH XSRWUHEH L ¢
LOL NRQIOLNWD 'DNOH L] QDYHGHQRJ VDVYLP MH UD]YLC
HNRQRPVNRJ GREUD D WR VX YULMHGQRVW L WURADN &V
PRUD ELWL XVPMHUHQR QD HILNDVQX DORNDFLMX YRGQLK
RG XSRWUHEH YRGH FI GD &XQKD

,DNR MH PHYyXQDURGQD L ]QDQVWYHQD ]DMHGQLFD X QDpHC
GREUX RSUHpPpQD VWDMDOLAWD MDYOMDMX VH NDGD MH X
GRQRAHQMH RGOXND R YRGQLP UHVXUVLPD 5D]ORJ WRPH

WOR VwWDQLAWD UHIXODFLMD NOLPH NRQWUROD HUR]JLMH REQRYOM

o1



LIUDJLWR NRPSOHNVQR GREUR VWRJD VH YRGQH UHVXU\
SRLVWRYMHWLWL QLWL V MHGQLP WLSRP HNRQRPVNRJ GRI
LVNOMXpPLYR NDUDNWHULVWLPQD ]D YRGX YHU VX RQD XR
X]JLPDMX NDR RVQRYQR SROD]LaAWH ]D HNRQRPVNX NODVLIL
NDR RVQRYQR SROD]JLaAWH SUL RGDELUX RGJRYDUDMXULK ¢
OHYyXWLP ]JERJ NRPELQDFLMH YLAHVWUXNLK RELOMHA&MD N
RGUHGLWL MHGLQVWYHQX HNRQRPVNX GHILQLFLMX YRGH
GREUD YRGD SULSDGD FI 6DYHQLMH 8SUDYR L] WR.
WHRULMVNR L DSOLNDWLYQR UMHAHQMH ]D YUHGQRYDQMH
YHU MH RQR XYMHWRYDQR SULURGQLP GUX&WYHQLP L HI
RGUHYyXMH NRQWHNVW NRUL&AWHQMD L |DA&WLWH YRGH QD Q

SRVHEQRVW YRGH NDR HNRQRPVNRJ GREUD RpLWXMH VH X
SS

X 9RGD MH QHRBX®REQMH SRWUHEQD OMXGLPD &LYRWLQ
YLWDOQD VDVWDYQLFD RNROLaAb L RVQRYQD SUHWSR
SURFHVD =ERJ pLQMHQLFH GD EH] YRGH QH EL ELOR a
OMXGVND DNWLYQRVW NRMD QH RYLVL R YRGL

X 9RGD MH RVAXGXEQRVW YRGH NDR UHVXUVD SURL]OL
YUHPHQVNH L SURVWRUQH RJUDQLpPHQRVWL *OHGDQR
PRJX NRULVWLWL VDPR REQRYOMLYH ]JDOLKH YRGH VW
YRGH L] RGUHYHQRJ YRGQRJ WLMHOD GHWHUPLQLUDQI
3RUHG WRJD QD VYLP JHRJUDIVNLP UD]JLQDPD SULV]
SURVWRUQH L YUHPHQVNH GLVWULEXFLMH UDVSRORAL
QDPMHQVNR XSUDYOMDQMH YRGDPD RGQRVQR ]DGRY
SRWUHED ]D YRGRP

X 9RGD MBWRGAENMH QHSUHGYLGLY UHVXUV NRML ]DX]LPD
VWDOQR PLMHQMD VYRMX UDVSRORALYRVW =D UD]JOLN
SULURGQLK UHVXUVD NRML VX XJODYQRP VWDFLRQDUQ
QDOD]LAWD LWG YRGD MH X VWDOQRP SRNUHWX L S
VWRJD MH YRGRP WH&GNR XSUDYOMDWL 6 RE]JLURP GD



YRGH QLVX XVNODyHQL V YUHPHQRP L PMHVWRP SRV
LQIUDVWUXNWXUQD XODJDQMD NDNR EL VH ] DGRYROML

9RGD MH VBWWBRMDYQL REOLFL YRGH X SULURGL PI
XYMHWRYDQL ELOR GD VX GLR MHGLQVWYHQH FMHOLQ
YRGD LOL VX SRYH]DQL SXWHP KLGURORANLK SURFHVD
KLGURORANRJ FLNOXVD LOL SURPMHQH X UHALPX SRM
NDNYR({GX L NROLPLQX YRGH X QMH]LQRP QL]YRGQRP WF
WLMHOD 3ULPMHULFH XNROLNR ]JERJ YRGRRSVNUEH
]DKYDUDQMD YRGH L] SRGJHPQLK YRGRQRVQLND NRML
UDVSROR&LYD NROLPLQD YRGH X ULMHFL NRMD VH PR#
XNROLNR RGUHVyHQL JRVSRGDUVNL VXEMHNW QH SURFE
ULMHNX WDNYLP SRQDADQMHP QDQRVL QHJDWLYQH HN
YRGH

9RGD QHPD VXSDWUWPOLNX RG RVWDOLK HNRQRPVNLI
DOWHUQDWLYX 3ULPMHULFH HQHUJLMD VH PRA&H GRE
VRODUQLK HOHNWUDQD LOL KLGURHOHNWUDQD 60LpPQI
VH GRELWL SURL]JYRGQMRP YRUD SRYUUD ALWDULFD L
OHYyXWLP ]D YRGX QH SRVWRMH DOWHUQDWLYQL UHVX
ELOL RGIJRYDUDMXUL VXSVWLWXWL |]D YRGX LOL UHVXU
OMXGL QD QHNRP SRGUXpMX RYLVQR R KLGURJUDIVN]I
SRGUXpMD L VDPRM QDPMHQL YRGH PRJX NRULVWLWL
NLAQLFX X VXawLQL VH UDGL R YRGL NRMD NUXaL XQX
NRMD SRWMHpH L] LVWRJ L]YRUD

9RGRP VH QH PR&H VORERR YRGDUILRDDANIURNX SULPMH
JRVSRGDUVNL NRULVQLFL PRJX X SUDYLOX UHGRYLWR
SRYUSLQVNLK L SRG]JHPQLK WRNRYD LOL YRGRQRVQLNI
WUDQVDNFLMVNL WURANRYL UHDORNDFLMH YRGQLK UH
SRVWRMH SULPMHUL JGMH VH ]QDpDMQH NROLPLQH YRC
UDGL QDPMHQVNRJ NRULAWHQMD 6 REJLURP GD WUJ
SRWSXQRVWL LVSXQLWL VYRMX LQWHUORNDOQX L LQW]|
LQWHQJLYQH GMHODWQRVWL QSU SROMRSULYUHGD E

00



UHODWLYQR ERJDWH YRGRP ELOR X REOLNX UHGRYL
SRG]JHPQH YRGH

3RUHG JRUH QDYHGHQLK RELOMHA&MD YRGH SRVWRMH MRA
NRML YRGX pLQH NRPSOHNVQLP L MHGLQVWYHQLP GREUR
GREULPD 3ULPMHULFH EXGXiL GD MH YRGD RVQRYQD SUH
SUDYR NDGD VX X SLWDQMX RVQRYQH HJJLVWHQFLMDOQ
LVNOMXpPHQRVWL QLWL MHGQH VRFLMDOQH VNXSLQH L] QM
YRGH X SURL]YRGQML L SRWUREQML GREDUD L XVOXJD L Q
QDGRPMHVWLWL YRGX X YHULQL QMH]LQLK QDPMHQD HYL
RYLVQRVWL R YRGL 6WRJD XYDA&DYDMXiuL V MHGQH VWUDC
GUXJH VYH QHVDYU3ZHQRVWL VORERGQRJ WUALAWD X SURL]
UHVXUVL QLNDNR QH VPLMX ELWL X DSVROXWQRP SULYDW
NOMXpPpQX XORJIX X RVLIXUDYDQMX VLIXUQRJ SULVWXSD YR
YRGRP 7LP YL4H &WR MH SRWUD&QMD ]D YRGRP LJUD]JLWR
YRGH LPDMX SRWSXQR UD]JOLPpLWH SUHIHUHQFLMH SUHPD Y
UHODWLYQR YLVRNX VSUHPQRVW QD SODiDQMH D NRULV
RGUHYHQH LQGXVWULMH ]DWLP SRVWRMH SRWUR&ADpL NF
SODUDQMH D SRWUHEQH VX LP YHOLNH NROLpPLQH YRGH Q
NRML QHPDMX VSRVREQRVW SODiUDQMD ]D YRGX NRMX NR
3UHPD WRPH LDNR VH X VYLP QDYHGHQLP VOXpDMHYLPD U
QMHJRYH SRWUD&QMH MH SRWSXQR GUXJDpLMD VWRJID M
MHGLQVWYHQR WU&LAWH 6 WLP X YH]L MDYOMD VH L SURE
YRGQR LQWHQ]JLYQLK VHNWRUD L RVWDWND JRVSRGDUVWY
LIJUDYQR LOL QHLJUDYQR XWMHpH QD VYH HNRQRPVNH DN
HNRQRPVNLK RGOXND X SRGUXpMX XSUDYOMDQMX YRGQLP
QDMYHiUL LIDJRY X SRVWL]DQMX RSWLPDOQRJ NRUL&AWHQMD
YRGQL VXVWDYL LPDMX RELOMHAMD ]DMHGQLPNRJ GREUD (
GLVWULEXFLMH JRWRYR QHPRJXiUH XVSRVWDYLWL SRWSXQ
$WDSDWWX S



8YDADYDMXuL YLAHGLPHQ]JLRQDOQX SUREOHPDWLNX XSUDY
SULOLNRP GHILQLUDQMD HNRQRPVNRJ RNYLUD ]D SRVWL.
NRULAWHQMD YRGQLK UHVXUVD QXaQR MH X]JHWL X RE]JLU

DWULEXWH YRGQRBRU VXMOWDMID L JUDQLFD VOLYQLK S|
YRGQH LQIUDVWUXNWXUH QSU SURGXNWLYQRVW JXEI
YRGQH ELODQFH NROLPLQVNR L NYDOLWDWLYQR VWI
SURPMHQD X YRGQRP VXVWDYX L VO

DWULEXWH MHGLQLFDNRWRGQHKQHUHVOU YRS L SVYURWWIRW
UDVSRUHG WLS L YHOLpLQD REQRYOMLYLK L QHRE
UDVSRORALYRVW L VWXSDQM REQRYOMLYRVWL WLMHC
UDVSRORALYRVW YRGQLK UHVXUVD QSU SR VWDQRYQC
SRWUHEH ]D YRGRP HNRQRPVND YULMHGQRVW YRGQLE

HOHPHQWH VXVWDYD XSUDYOMMSVUD LYRGMLW X BIHVXDE
LQVWUXPHQWL XSUDYOMDQMD VXVWDY NRQWUROH L S
]JDMHGQLpPNRJ RGOXpPLYDQMD XUHVYHQMH LPRYLQVNR S|
YRGQLP UHVXUVLPD L H MDYQR SULYDWQR L MDYQR
VO

RELOMHAMD NRULVQLRBUY RERNXKFUMBDXWWEDRM NRULVQLN
L SRVWRMHUH WHKQRORJLMH NRULAWHQMD YRGH VRF
VWXSDQM L]JUDYQH RYLVQRVWL SRMHGLQLK NDWHJRUL
NDUDNWHULVWLNH WRPNDVWLK L UDVSUaGHQLK L]JYRULI
RWSDGQLK YRGD L VO

LQWHUDNFLMX LIPHYyX NRULWQQ@UNIN R IOQLINWUHYVSBRIYDHG
YRGQLP UHVXUVLPD PRGDOLWHWL PHYyXVHNWRUVNRJ
HNRQRPVND SRYH]DQRVW PRIXUQRVWL XWMHFDMD QD

HNVWHUQH IDNWRUH XWMHFDMD QD UDVSROFRALYRVW
NOLPDWVNH SURPMHQH GRWRN YRGH L RWSDGD V GUX.

HIHNWH XSUDYOMDQMD L NRUDRSBWHOQWD/ WHRG@QDEBLMH YV
XSUDYOMDQMD HNRORAGND RGUALYRVW NRULAWHQMD
VNXSLQD X NRULGAWHQMX YRGQLK UHVXUVD LWG

00



‘UXJLP ULMHpLPD DSOLNDWLYQD SULPMHQD NRQFHSFLMH
NRPSOHPHQWDUQL GLR MHGQRJ @aLUHJ NRQWHNVWD XSUD)
WHPHOML QD XYDA&DYDQMX NDUDNWHULVWLND UDVSRORAL
UD]OLpLWLP SURVWRUQR YUHPHQVNLP UD]JLQDPD SULPMHC
HNRQRPVNLK GUXaAWYHQLK HNRORANLK NXOWXUQLK L SRC
LGHQWLILFLUDQMX VXSURWVWDYOMHQLK FLOMHYD NRML
PHYXJHQHUDFLMVNH MHGQDNRVWL L RGUALYRVWL SR SLW
GLRQLND X SURFHV GRQRAHQMD RGOXND R ELWQLP SLWDQN

SRYH]LYDQMH RNROL&GQLK GUXaWYHQLK L HNRQRPVNLK DVS
SURFHVLPD UD]YRMD L SURYHGEH YRGQLK SROLWLND Wi
LOQWHJUDOQRJ XSUDYOMDQMD YRGQLP UHVXUVLPD D NRML
GLVHUWDFLMH

261291, 35,1&,3, , 35(73267%$9.( ,17(*5%$/12* 835%$9/-%
92'1,0 5(6856,09%

,QWHJUDOQR XSUDYOMDQMHOQWRHGQDRVHGE V- ODWMH P DOHNMRIUFH"
,:50 PRA&H VH GHILQLUDWL NDR VXVWDYDQ L SHUPDQHQWI
SUDUHQMD NYDOLWDWLYQRJ L NYDQWLWDWLYQRJ VWDQMD
PMHUD L DNWLYQRVWL pLMD MH VYUKD QD SUDYHGDQ QDplL
RG UDVSRORALYLK YRGQLK UHVXUVD EH] XJURADYDQMD |
HNRVXVWDYD L UHGXFLUDQMD QMLKRYRJ NDSDFLWHWD ]D
&DS 1HW BULVWXS ,:50 X]LPD X RE]JLU YL&HVWUXN X
HNRVXVWDYD SULURGQRJ UHVXUVD L NOMXpPpQRJ HNRQRTF
SUYHQVWYHQR GHWHUPLQLUDQD V UDVSRUHGRP L RSULP °
6XNODGQR WRPH ,:50 NRQFHSW SURPRYLUD XUDYQRWHalI
UHVXUVLPD XYDaDYDMXiL SULWRP SRWUHEH VYLK SULUR
YRGH NDR L XNXSQRVW L VORAHQRVW QMLKRYRJ X]DMDPQ

00



6KHPD L QWHJUDOQR XSUDYOMDQMH YRGQLP UHV

,]JYRU ODUJHWBURPMHQH X VYLMHWX L JRVSRG D UHIDWH YXUEOW LFR ©R G QL
S >SGRVWXSQR QD KWWS KUFDN VUFH KU SUHX]JHWR @

.RQFHSWXDOQL RNYLU ,:50 D IRUPRBIXORURBQRM BR®LOUY
YRGDPD X 'XBVHRHOML VH QD pHWLUL RVQRYQD SULQFLSD

6YMHAD YRGD MH NRQDpDQ L UDQMLY UHVXUV NRML MH
UD]YRMD L RNROLAD

SBHUFHSFLMD YRGH NDR NRQDPQRJ UHVXUVD WHPHOML VH
XNXSQD NROLpLQD GRVWXSQH VODWNH YRGH NRMD VH S
RGUHYHQRP SRGUXpMX L WLMHNRP RGUHYHQLK JRGLaAQMLF
UHVXUVD SURL]OD]JL L] OLPLWLUDQLK NDSDFLWHWD SUL!
SURpLAUDYDQMD YRGH X KLGURORA&ANRP FLNOXVX 8 WRP VI
XWMHFDWL QD UDVSRORALYRVW L NYDOLWHWX YRGQLK UH
YRGH L] SRG]JHPQLK L QDG]JHPQLK WRNRYD QH SURpL&E&UDYL
RNROL&a L LOQOWHUYHQFLMH X SURVWRUX NRMH PLMHQMDQM X
WLMHOD PRJX WUDMQR QDUX&LWL NROLPLQVNR L NYDOLWLEL
GUXJH VWUDQH NUR] SULPMHQX LQRYDWLYQLK QDpLQD UH.
SULURGQLK WRNRYD YRGH UD]YRM YL&G&HIXQNFLRQDOQH YR
WHKQLND ]D REUDGX L SRQRYQX XSRUDEX RWSDGQLK YRGLE
]IDKYDUHQLK NROLPpLQD YRGH VPDQMLWL VWXSDQM RQHpLAE

NYDOLWHWD L UHODWLYQD UDVSRORALYRVW YRGQLK UHYV
06



RGQRVD L]PHYyX pRYMHND L SULURGH VYDND ]QDpDMQLMD
YRGQLK UHVXUVD EH] REJLUD QD XJURNH WLK SURPMHQD

QD VYH LJUDYQH L QHL]JUDYQH NRULVQLNH YRGH 6WRJD Sl
REQDYOMDQMD L SURpLAUDYDQMD YRGQLK UHVXUVD L ¢
SRYH]DQRVWL L]PHYyX VYLK IHQRPHQD NRML RYLVH L XWMH|
QD SRWUHEX ]D SULPMHQRP KROLVWLpPNRJ SULVWXSD X XS
SRYH]LYDQMHP SLWDQMD GUX&WYHQR HNRQRPVNRJ UD]YRN
MDYQRJ RGOXpLYDQMD R YRGQLP UHVXUVLPD 1DYHGHQR Q
VXVWDYD YHU RQR XNOMXpXMH L NRRUGLQDFLMX OMXGVI
YRGRP RSWHUHUXMX YRGQH UHVXUVH UD]JOLpLWLP REOLFL
JHPOMLAWD X YRGQLP SRGUXpMLPD 8 HNRQRPVNRP NRQW|
QDODAa&aH GD VH SULOLNRP GRQRAHQMD RGOXND R SURL]JYRG
LPDWL L]JUDYDQ LOL QHL]J]UDYDQ XWMHFDM QD YRGQH UHYV
WURANRYL L NRULVWL NRMH L] WRJD SURL]OD]H

5D]YRM L XSUDYOMDQMH YRGQLP UHVXUVLPD PRUD VH
SULVWXSX RGQRVQR VXUDGQML NRULVQLND SODQHU
UD]LQDPD XSUDYOMDQMD YRGQLP UHVXUVLPD

6 REJLURP GD MH YRGD IXQGDPHQWDOQR HNROR&NR GUX&\
X] YRGX SUHGPHW VX LQWHUHVD VYLK SULSDGQLND GU>
GUXaAWYHQLK VNXSLQD SUHGVWDYOMDMX MHGQDNR YDA&QI
UHVXUVLPD NRML VH L] WRJ UDJORJD QH VPLMX QL QD NRN
YRGQLK L V QMLPD SRYH]DQLK SROLWLND 3ULWRP SDU\
SURYRYHQMH MDYQRJ VDYMHWRYDQMD L UDVSUDYD R SR
SUREOHPDWLNH YHU RQR SRGUD]XPLMHYD SRVWL]DQMH GX
R VWUDWHENLP VPMHUQLFDPD UD]J]YRMD ]DAWLWH L NRUL:
QMLKRYH FMHORYLWH SURYHGEH 8 WRP VPLVOX QRVLWHC
ORNDOQRM UD]JLQL PRUDMX NRRUGLQLUDQR RVPLVOLWL |
NDSDFLWHWH NRML iiH RPRJXULWL NYDOLWHWQR XNOMXpL)
SROLWLND 7R VH SRVHEQR RGQRVL QD MDpDQMH REUD]
SRGL]DQMH UDJLQH VYLMHVWL ]QDQMD L NRPSHWHQFLMD
LQWHJULUDQLK VXVWDYD SUDUHQMD VYLK REOLND SULWL
KLGURORANLK SURPMHQD WH XVSRVWDYX NYDOLWHWQLK I
36



UHOHYDQWQLP DVSHNWLPD NRULAWHQMD L J]DA&WLWH YRGQ
UMHAHQMD ]D XNOMXpLYDQMH GLRQLND X SURFHV UD]JYRM
VNXSLQH MDYQH WULELQH DQNHWLUDQMH GLRQLND RNU)
MHGLQLFD LOL JRVSRGDUVNLK VHNWRUD X QDFLRQDOQLP
XNROLNR VH LVWRYUHPHQR QH SRYHUD QMLKRYD VSRVRE
SUREOHPDWLNH D VDPLP WLPH L QMLKRYD VSRVREQRVW
GUXaAaWYHQR YDAQLK RGOXND X SRGUXpMX LQWHJULUDQRJ X

A4HQH LPDMX VUHGLEAQMX XORJX X SUXabQMX XSUDYOM

2YDM SULQFLS ,:50 D X NRUHVSRGHQFLML MH V SUHWKRGQH
RGOXpLYDQMD R NRUL&AWHQMX L ]DaAWLWL YRGQLK UHVXUVI
AHQD NDR GRQRVLWHOMD RGOXND NRMD MH X SUDYLOX SR
KLMHUDUKLMD XQXWDU UD]OLpLWLK NXOWXUD JERJ pHJD
GMHORYDQMD X SRGUXpMX XSUDYOMDQMD YRGQLP UHVXU\
XORJX X NRULAWHQMX YRGH X PQRJLP VHNWRULPD QSU N>
LPDMX LQIHULRUQLMX XORJX X RGQRVX QD PX&NDUFH SR
SODQLUDQMD UD]JYRMD YRGQLK UHVXUVD L XSUDYOMDQMD
URGQX RVYLMHAWHQRVW L QDOD&H GD VH SULOLNRP UDJ]
SDUWLFLSDFLMX aHQD QD VYL UD]JLQDPD XSUDYOMDQMD YF
QD NRMH UD]OLpLWD GUXawYD GRGMHOMXMX RGUHYHQH
PXANDUFLPD L aHQDPD WH VXNODGQR WRPH SURALUH DNWL
XNOMXpLWL X SURFHVH ,:50 D

9RGD LPD HNRQRPVNX YULMHGQRVW X VYLP DVSHNWLP
PRUD WUHWLUDWL NDR HNRQRPVNR GREUR

 QWHQ]JLYQH DQWURSRJHQH SURPMHQH X YRGHQRP RNRO]
UHVXUVD SUYHQVWYHQR VX SRVOMHGLFD LVNULYOMHQH
NDSDFLWHWX SULURGQLK L]YRUD YRGH RGQRVQR SRLPDQ
GREUD 3RVOMHGLFD WRJD MH GD VH GDQDV PQRJH JHPOM
UDVSRGLMHOLWL RVNXGQH UHVXUVH YRGH L]PHyX YL&AHVW
QDMYHUH HNRQRPVNH GUXAWYHQH L HNROR&NH NRULVW
IXQGDPHQWDOQD GHWHUPLQDQWD HNRQRPLMH NDR ]QDQ

HNRQRPVNLP GREURP MHU VH MHGLQR QD WDM QDpLQ PR
Al



UDVSRGMHOD YRGQLK UHVXUVD X SURFHVLPD SRVWL]DQMI
PHVWR NRQFHSFLML YRGH NDR HNRQRPVNRP GREUX SULVW
SULPDUQR LVWLpH XORJD HNRQRPVNH FLMHQH YRGH X X
HNRQRPVND FLMHQD MH LQVWUXPHQW YRGQH SROLWLNH T
SURFHVX VWUDWHAENRJ SODQLUDQMD YRGQLK UHVXUVD SU)
HNRQRPVND NDWHJRULMD 9ULMHGQRVW YRGH RGUHYXMH V
X NRQWHNVWX JRVSRGDUHQMD L JDEAWLWH YRGQLK UHVXUV
SURFLMHQLWL NDNR @iH VH UHDORNDFLMD YRGQLK UHVXUVI
ILQDOQH SURL]YRGQMH 6 REJURP GD MH MHGLQR QD WHP
HNRQRPVNL L HNRORANL HILNDVQH LQVWUXPHQWH YRGQH
XVSRVWDYLWL LQWHJULUDQL RNROLSZQR HNRQRPVNL VXVW
UHVXUVH

2VQRYQD MHGLQLFD LQWHJUDOQRJ XSUDYOMDQMD YRGQL
MHGLQVWYHQD SRYUSLQD NRSQD L PRUD NRMD VH VDVWRM
V QMLKRYLP SULSDGDMXiULP SRG]JHPQLP SULMHOD]QLP L SU
EU bO ;50 NRQFHSW QDOD:
YRGDPD L YRGQLP VXVWDYLPD X RNYLUX YRGQLK SRGUX|
UD]YRMQLP LQWHUHVLPD QHNH JHPOMH &WR ]QDpL GD V\
YRGDPD QD VYLP UDJLQDPD MDYQH YODVWL PRUDMX ELWL
HNRORANLK L JRVSRGDUVNLK FLOMHYD UD]JYRMD 1DUDYQ
XVSRVWDYLWL FMHORYLWL L VYUKRYLWL UDPXQRYRGVWYH{(
VSRVREDQ SUDWLWL L SRYH]DWL SURPMHQH HNRQRPVNLK \
V SURPMHQDPD X UDVSRORALYRVWL L NYDOLWHWL YRGQLEK
NYDOLWHWQR SODQLUDQMH L PMHUHQMH XVSMHEQRVWL SU
JRVSRGDUHQMD QDFLRQDOQLP YRGQLP UHVXUVLPD 2 XOR]
VXVWDYD GHWDOMQLMH VH UDVSUDYOMD X VOMHGHURM WH

63(&,),y1267, 1$&,21$/12* 6867$9% ,17(*5,5$1,+ 5$y81$ 92
5(6856$%

%XGXuL GD GRQRVLWHOML RGOXND PRJX FLOMDQR XWMHF
NYDOLWHWQR GRQRaHQMH L SUDUHQMH XVSMHaAQRVWL SU
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RGU&LYRJ XSUDYOMDQMD L ]JDEAWLWH YRGQLK UHVXUVD QHR
NRML RPRJXUDYD SRYH]JLYDQMH HNRQRPVNLK KLGURORA I
JRVSRGDUVWYD L YRGQLK UHVXUVD QD NRQJLVWHQWDQ L I
LQIRUPDFLMVNH RVQRYLFH ]D FMHORYLWR VDJOHGDYDQM}
PDNURHNRQRPVNRP NRQWHNVWX 8SUDYR L] WBRQLWHGRJID
IDWLRQV 6WDWLVWLFX WYUNGR® L+ \81BUXILP UHOHYDQWQLF
6XVWDY LQWHJULUDQLK RNROLZQR HHQIRYRPPN IR UDW X QDL
(QYLURQPHQWDO DQG (FRQ R BIDFO $MH K XVQMNA VRX) @ Y\6H:WD W H U
YLAHJRGLAQMHJ SURFHVD GRUDGH XQDSUMHYyLYDQMD L |
UDPpXQRYRGVWYHQL VWDQGDUG ]D QDFLRQDOQR LQWHJUDO

6(($ :.DWHU SUXAD RSVHAaDQ NRQFHSWXDOQL UDPpXQRYRGVYV
REUDGX DJUHJLUDQMH L RUJDQL]DFLMX SRGDWDND R (
JRVSRGDUVWYD L YRGHQRJ RNROL4AD WH LQWHJUDFLMX L
UD]J]OLPpLWLK HNRQRPVNLK HNROR&GNLK L VRFLR GHPRJUDIVI
:DWHU UDpXQL GDMX NYDOLWHWQX SRGORJX ]D L]JUDpXQ PD
VX QHRSKRGQL ]D FMHORYLWR UD]XPLMHYDQMH EURMQLK
LOQWHJULUDQRJ XSUDYOMDQMD L |1DAWLWH YRGQLK UHVXUVI

6KHPRP NRMD VOLMHGL LOXVWULUDQD MH XORJD 6(($ :DW
VXVWDY X

5D]YRM 6(($ :DWHU UDPpXQRYRGVWYHQRLUUXMHQLWD JR AR MO R P GRDF
,QWHJULUDQR RNROLAQR L HO:NRIQ@PRWINR R SR R X R G\QWFHREP FI( (5 WHHI D W
(QYLURQPHQWDO DQG (FR@RRLR EMFRXQMWY JRGLQH RG VWUDQH
816' 6(($ SXEOLFLUDQ MH NDR VNXS PHYXQDURGQLK SUHSRUXND
HNRORANLK L HNRQRPVNLK WRNRYD XQXWDU QDFLRQDOQRJ SURVWRUL
NRQFHSDWD L PHWRGRORJLMD L] SRGUXpMD RNROL&ZQRJ UDpXQRYRGVW
VPMHUQLFH ]D QMLKRYX LQWHJUDFLMX X 61%$ VWDQGDUG 6(($ YHU
UDPXQRYRGVWYD YRGD YHiU MH RQD ELOD XNORSOMHQD X ALUL NRQWH
SRVHEQR UDJUDYyHQLK VWDWLVWLPNLK L UDPXQRYRGVWYHQLK GHILQL
RELOMHAMLPD YRGH NDR SULURGQRJ L JRVSRGDUVNRJ UHVXUVD .DNR
IRUPLUDR /RQGRQVNX JUXSX ]D UD]JYRM RNROL&ZQR HNRQRPVNLK UDpXQ
QD UD]YRMX LQWHJULUDQRJ VXVWDYD QDFLRQDOQRJ UDpPXQRYRGVWYD
X UDPpXQRYRGVWYHQRP SUDUHQMX L YUHGQRYDQMX YRGQLK UHVXUVD
VXVWDYD 6(($ L 6(($ :DWHU ELOD MH NRPSLODFLMD L REMDYD 6
V SUHWKRGQLP YHU]JLMDPD 6(($ :DWHU VWDQGDUG GDMH MDVQLM
SULODJRGLWL IRUPDWX L ]JDKWMHYLPD HNRQRPVNRJ UDPpXQRYRGVWYD
RGUDADYDMX HNROR&NX HNRQRPVNX L GUXAWYHQX GLPHQJLMX PHYyXRC
SsS -LDQ HW DO S
ni



6KHPD ,QIRUPDFLMVND SLUDPLGD L SLUDPLGD NRULYV

,]JYRU SULUHGLR GRNWRUDQG QD WHPHOMX VKH P H DSUK N DfPRRX @ W RGJ L
,QWHUQDWLRQDO $SSURDFKHV WRGZRO GF((IQPE 'IHFEVLRIQLPDNLBUWHG
KWWSV ERRNV JRRJOH KU SRJOHGDQR @

3RGDWFL R YRGDPD L NRULAZWHQMX YRGD XRELpDMHQR VH
VWUDQH VWDWLVWLPNLK WLMHOD NRMD GMHOXMX X VNORS
NRMD VX VSHELMDOL]JLUDQD ]D RGUHYHQH VHIJPHQWH YRGQ
NRULVQLFL YRGH QSU QDYRGQMDYDQMH YRGRRSVNUED
]DAWLWX YRGD YRGQH QDNQDGH ]JGUDYVWYHQD LVSUDYQF
SUDYLOX LJUDYyXMX SRGDWNH ]D SRVHEQH QDPMHQH QMLK
UD]J]OLPLWLP GHILQLFLMDPD NRQFHSWLPD L NDWHJRULMD
PHWRGRORAND QHXMHGQDpPHQRVW QHRYLVQR LJUDVHQLK
NRULAWHQMX YRGH &WR JQDpDMQR VPDQMXMH QMLKRYX XV

6(($ :DWHU GL]DMQLUDQ MH NDR VXVWDY VDWHOLWVNLK U
NDSDFLWHW 61$ VXVWDYD VWRJD NRULVWL NRQFHSWH
NRML VX NRQJLVWHQWQL VD6@HBS$: DWHUWDXQGDDGRPIJUDYHQ M
PHYyXVREQR SRYH]DQLK UDpXQD WRNRYD X NRMLPD VX QD

61% HQJ 6\WVWHP RI 1DWLRQDO $FFRXQWYV MH SRVOMHGQN
VWDQGDUGD ]D QDFLRQDOQH UDpXQH NRML MH XVYRMHQ RG VWUDQH
SUX4D FMHORYLWL NRQJLVWHQWDQ L IOHNVLELODQ VHW PDNURHNRQ!
LVWUD&LYDpPNH VYUKH NDR L ]JD VYUKH GRQRAHQMD QDFLRQDOQLK SRC
KWWS XQVWDWYVY XQ RUJ XQVG QDWLRQDODFFRXQW GRFV 61$% SGI

ni



WRNRYLPD YRGH L]JPHYyX JRVSRGDUVWYD L RNROLAD QDVW
ELODQFDPD VWDQMD NRMH ELOMHAH VWDQMH YRGQLK UH
UDJ]GREOMD =ERJ SULPMHQH HNRQRPVNLK SULQFLSD X

UDPpXQRYRGVWYHQL RNYLU RPRJXUDYD NRPSLODFLMX SR
VWDWLVWLpPpNLK L]JYRUD L QMLKRYX SUH]JHQWDFLMX X IRU]I
DQRDOL]H GRQR&HQMH RGOXND LOL NUHLUDQMH QDFLRQDC
:DWHU L]JUDJLWR NRPSOHNVDQ UDPpXQRYRGVWYHQL VXVWD
QLMH X LQWHUHVX LOL MH L]JYDQ GRVHJD DGPLQLVWUD
QHPRIXUQRVW SRWSXQH XVSRVWDYH 6(($ :DWHU VXVWDYD
SULPMHUHQRVWL LOL UHOHYDQWQRVWL L] UD]JORJD awRr

GHILQLUDQMHP NRQFHSWXDOQRJ RNYLUD NDNR EL FMHORY
UHVXUVD WUHEDR L]JOHGDWL D QH ]JDWR @&WR VYH ]JHPOI
1DYHGHQR RGUDAaDYD pLQMHQLFX GD VH RSiUL JRVSRGDUV
UD]J]OLNXMX PHYyX JHPOMDPD D VDPLP WLPH UD]JOLNXMH V
LQIRUPDFLMDPD R VWDQMX L NRULaAWHQMX YRGQLK UHVXUYV

6UHGLAQML 6(($ :DWHU UDpXQRYRGVWYHQL RNYLU VDVWRM

S5DpXQL IL]JLPpNLKRGWRENRHBGLQMXMX SRGDWNH R WRNR’
JRVSRGDUVWYD L RNROLaAab SRGDWNH R WRNRYLPD YRC
R WRNRWQHPRLAGXMXULK WYDUL NRMH VX GRGDQH LOL XN
YRGH 6XNODGQR GHILQLFLMDPD L NODVLILNDFLMDPI
WDEOLFDPD SRQXGH L XSRUDEH X 61%$ FI WHPDWVND
WRNRYD YRGH SUDWH SRWUR&GQMX L RQHpLAUHQMH YR
SURL]YRGQLK GMHODWQRVWL L VDVWDYQLFD ILQDOQH
JRVSRGDUVWYD 6YUKD RYLK VDWHOLWVNLK UDpXQD N
NUHWDQMD L VWUXNWXUQLK RGQRVD X JRVSRGDUVWY
UHVXUVH

+LEULGQL UDBRQ@H]XMXHIL]LPNH L PRQHWDUQH WDEOLFI
KLEUX®OI@OIXMH QD NRPELQDFLMX SRGDWDND LVND]DQLK
RNYLUX LVWRJ UDpXQRYRGVWYHQRJ IRUPDWD L H UD
JRVSRGDUVNLK SURFHVD +LEULGQL UDPpXQL RPRJXuUDY



SRMHGLQLK GMHODWQRVWL NOXNXHSNW R USU LMWQAIVE QPIDS®
VX LJUDYQR X]JURNRYDQL QMLKRYLP DNWLYQRVWLPD

SRGORJX ]D L]JUDpXQ UD]OLPpLWLK SRND]DWHOMD HILN
NRULAWHQMD RG QR YV QRU IXPWMKUAKIEML LG L\PREBpXQLPD |
SRYH]DWL SRGDWFL R YROXPHQX JRVSRGDUVNH SRWU/|
YULMHGQRVWL SR GMHODWQRVWLPD WH QD WDM QDpLQ

(NRQRPVNL UDVMDPDQWIOPROGMHQL VX QD WHPHOMX GLVDJUF
VX UHOHYDQWQL ]D XSUDYOMDQMH L ]DA&WLWX YRGQL
WURANRYH SRYH]DQH VD |DKYDUDQMHP SURpLaAuDYDQN
NRULVQLND L REUDGRP RWSDGQLK YRGD SULMH QMLKR
RNROL&G FLMHQX L XNXSQH WURANRYH YRGQLK XVOX:
NRULVQLNH QDPHWH L VXEYHQFLMH NRML RGUHYyXMX
SRMHGLQLP VHNWRULPD YULMHGQRVW RVWYDUHQLK
SRYH]DQH VD ]DaAaWLWRP YRGQLK UHVXUVD L SRYHUDC(
UHVXUVD YULMHGQRVW SURL]J]YHGHQLK GREDUD L X
QHIJDWLYQRJ XWMHFDMD QD YRGH L YRGQL RNROLA

PROQHWDUQLK WRNRYD NRML VX QDVWDOL XVOLMHG

RpXYDQMH |]DaWLWX L SREROMabQMH XSRUDEH YRGH N

5DpXQL LPA¥PQMHQMHQL VX ]D SURFMHQX NROLPLQVN
SRPHWNX L QD NUDMX RGUHJHQRJ UDPpXQRYRGVWYHQF
SUDUHQMH VYLK QHJDWLYQLK L SRJLWLYQLK SURPMHOQLE
QHREQRYOMLYLK YRGQLK ]DOLKD NRMH VX QDVWDOH W
WH SURPMHQH UH]XOWDW HNRQRPVNLK DNWLYQRVWL
PLPEHQLND 3ULPMHULFH X UDpPXQLPD LPRYLQH ]D QD
JRGLAQMD SRYHUDQMD L VPDQMHQMD X SULURGQR!
HYDSRWUDQVSLUDFLMRP SUHNRJUDQLpPQLP GRWRNRP |
RNROL&D ]D JRVSRGDUVNH SRWUHEH LVSX&aWDQMHP
3RVHEQRVW RYLK UDpXQD MH X WRPH &4WR RQL SRYH]X]
L DOQWURSRJHQLK XWMHFDMD QD HNVWUDNFLMX L REQI

=QDpDM JRVSRGDUVNLK GMHODWQRVWL X QDFLRQDOQRM HNRQRPLML

ELWQLK PDNURHNRQRPVNLK DJUHIJDWD QSU XNXSQH GRGDQH YULMHG

ILQDOQH SRWUR&QMH SURL]OD]L L] QMHJRYRJ XGMHOD X XNXSQLP L]GD
i A



NRMRM PMHUL WL XWMHFDML GRSULQRVH QHWR SRYH
NROLpPLQD YRGH QD QHNRP SRGUXpMX

5DpXQL NYROBLWAHMKHL SUDWH SURPMHQH X NYDOLWDW
%XGXuL GD MH WHaANR SURFLMHQLWL L NYDQWLILFLU
GRSULQRVH SRJRUGDQMX LOL SREROM&DQMX NYDOLWI
NYDOLWHWH SULND]XMX VDPR XWYUYyHQH YULMHGQRV
HOHPHQDWD NYDOLWDWLYQRJ VWDQMD JUXSLUDQLK YR
SRpHWNX L QD NUDMX UDpXQRYRGVWYHQRJ UD]J]GREOML
DOQWURSRIJHQLK XWMHFDMD NRML VX XJURNRYDOL SURP

SDpXQL YUHGQRYDQMD SYRGQH KS URPMHIEB X YULMHGQ!
YRGQLK UHVXUVD D REXKYDUDMX PHWRGH L WHKQLNE
DQDOL]L XRELpDMHQR NRULVWH NDGD ]DELOMHAHQH YL
QH SURL]YHGHQRP LPRYLQRP QH RGUDAaDYDMX X SRW:
YULMHGQRVW LOL NDGD MH SRWUHEQR SURFLMHQLWL X
QLVX X QLpLMHP YODVQLaAWYX QLWL VX SRG QHpPpLMRP
NRML SRWHQFLMDOQR PRJX GRQLMHWL LOL YHUO GRQI
NRULVWL

.DR aWR MH YHUO QDJODaAHQR PRGXODUQD VWUXNWXUD ¢
GR]YROMDYD SDUFLMDOQX NRPSLODFLMX SUHWKRGQR RSL
SRVWXSQX L]JJUDGQMX L UD]JYRM LQWHJUDOQRJ VXVWDYD U
MH 6(($ :DWHU X VPLVOX LPSOHPHQWDFLMH IOHNVLELODQ
JHPOML L PRAH VH WHPDWVNL L VDGUADMQR REOLNRYDWL
DOL L RGUHYHQLP RJUDQLpHQMLPD NRMD VH PRJX MDYLW

OHWRGH ]D YUHGQRYDQMH ELOR NRMHJ REOLND SULURGQH DNWLYH ¢
RVQRYQHPHWKRBGH ]D XWYUYLYDQMH LRMAMR G HWH]®L K V&YW HXUBI@W HMLD/ N D ]D
OHWRGH ]D XWYUVLYDQMHNRUNYIWWHQRK V8 XYSQHUSIREDWDNH V SRVWRMH UL
QMLK XWYUGLOD YULMHGQRVW QH WUALAQLK GREDUD 2YH PHWRGH ED]
QD WU&L&WX D NRMD SRVMHGXMH LVWH LOL VOLPQH DWULEXWH SULUR
SURFLOHWRWH ]D XWYUVLYDQMHNRUNI\W B L\KH SNUHG B UHWIAMLME®Q RVW RNRO
QLMH LJUDYQR PMHUOMLYD LOL VH QH PR&H XWYUGLWL QD RVQRYX SU
SRVHEQR RVPLAOMHQLK XSLWQLND SULNXSOMDMX SRGDWNH NRML VX
SURFMHQX XNXSQH YULMHGQRVWL RGUHYHQH SULURGQH DNWLYH .RPS
SUDNVL QDMpH&UGH NRULVWH ]D QMLKRYR YUHG®RWHPMRI G& WIDURQPHQH
(FRQRPLF $FFRXQWHSDURPHRQWHRI (FRQRPLF DQG 6RFLDO $IIDLUV 6WD'
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GLVHPLQDFLML YRGQR HNRQRPVN L3 LSRGIIRWDSOD QLSRQMD
XVSRVWDYH LQWHJUDOQRJ VXVWDYD QDFLRQDOQRJ UDpPXQ
IRNXVLUDWL QD RQH UDpXQH YRGH NRML VX UHOHYDQWOQL

]DAWLWH L XSUDYOMDQMD YRGDPD L UDpXQH ]D pLMX NRPS
BULPMHULFH X ]JHPOMDPD NRMH VH VXRpDYDMX V SURE
SUHNRPMHUQH YRGQH SRWURZQMH YD&QR MH SUYR XVSR
SULNXSOMDQMD KLGURORANLK SRGDWDND NRML VX SRWUHI
L UDpXQD LPRYLQH YRGH D VYH NDNR EL GRQRVLWHOML L
NOMXpQH SRWURADPH YRGH L QD WHPHOMX WRJD RVPLVOL)
DORNDFLMX LVNRULVWLYLK YRGQLK UHVXUVD L]PHyX L XQX
VPDQMHQMH XNXSQH SRWUR&QMH YRGH 6 GUXJH VWUDQH

]DJDYyHQMD YRGH RSRUWXQR MH SUYR UD]YLWL L XVSRVWD
SUXALWL NYDOLWHWQX SRGORJX |D IRUPXODFLMX SROLWLI
YRGQL RNROL&A WH RPRJIXiULWL SURFMHQX L SUDUHQMH HNR

6(($ :DWHU UDpXQL SRNULYDMX VYH YDAQH DVSHNWH PHyX
]JERJ pHJD SUXabDMX NYDOLWHWQX L FMHORYLWX SRGDW
SRND]DWHOMD L SULPMHQX VORAHQLK DQDOLWLpPNLK L

LGHQWLILNDFLMX L DQDOL]X NOMXpPpQLK PHYyXVHNWRUVNLK
YRGQLP UHVXUVLPD D QD RVQRYX WRJD RVLIJXUDYDMX L
REOLNRYDQMH RGIJRYDUDMXULK SROLWLND ]D XVSMH&QR UN

6895(0(1( 0(72'( , .21&(37, 0-(5(1-$ *2632'$56.2* 87-(&$-$
1$ 92'1( 5(6856(

SUHJOHG QDMYDAaQLMLK SRND]DWHOMD L DQDOLWLpPNLK DC
JRVSRGDUVNLK SULWLVDND QD YRGQH UHVXU\WRBE B [@DLWHON
JRVSRGDUVNRJ XWMHFDMD QD YRGQH UHVXUVH L LQWFE
JRVSRGDUVNRJ XWMHFDMD QD YRGQH UHVXUVH

IDYHGHQR MH X SUYRP UHGX XYMHWRYDQR V GRVWLJQXWRP UD]LQ
UD]JYLMHQRVWL X QHNRM JHPOML VWDQMHP YRGQRJ RNROL&AD DGPLQL’
WURANRYLPD UHGRYLWLK VWDWLVWLpPpNLK LVWUDALYDQMD L VO

o



SRND]DWHOML JRVSRGDUVNRJ XWMHFDMD QD YRGQH U

.DNR EL VH GRELOD FMHORYLWD VOLND R XNXSQRP JRVSRC
MH NRULVWLWL VHW WHPDWVNLK SRND]DWHOMD NRML RSL\
YRGQLK UHVXUVD RGQRVQR SRND]|DWHOMD QD RVQRYX NR
HNRQRPVNH XpLQNH L HIHNWH JRVSRGDUVNRJ NRUL&AWHQNM
LQWHJULUDQLK YRGQLK SROLWLND RVLP VSR]QDMD X VW]
NRMLP VX LJOR&HQL NRULVQLFL YRGH X QHNRM JHPOML RG
LOQWHQJLWHWX JRVSRGDUVNH SRWURAQMH L RQHpPLEUHQMD
YRGH X SURFHVLPD SURL]YRGQMH L SRWURAQMH GREDL
JRVSRGDUVNRJ XWMHFDMD QD YRGQH UHVXUVH PRUD X]HW
YRGQH VWHRNNWMWHOMH UDVSRORALYRVWL YRGQLK UHVXL
YRGQH UHVXUVH

5DVSRORALYRVW YRGQLK UHVXUVD PR&H VH L3RI FDMLH O NDIS
DSVROXWQH UDV8RBORADWDWNXLNROAHLQVNR VWDQMH UD]OL
QHNRM JHPOML FI WHPDWVND MHGLQLFD D NRULVWFE
YROXPHQX YRGQLK UHVXUVD NRML VX SRG LVNOMXpPLYRP 1
YRGQLK UHVXUVD NRML VH PRUDMX GLMHOLWL LOL XSUDYC
SRND]DWHOML DSVROXWQH UDVSRORALYRVWL YRGH GDMX
NYDQWLWDWLYQRP VWDWXVX QDFLRQDOQLK YRGQLK UHV.
QDFLRQDOQH YRGQH SROLWLNH SXQR MH YD&QLMH SR]QDY!
D NRMD VH PR&H RGUHGLWL QD RVQRYX UD]JOLpPLWLK GHF
SDUDPHWDUD

8 LVWUDALYDpPpNRM SUDNVL QDMpH8&IHO VW LNYRIUH. W\I M S\RONRHE G ¥
UHVXUVD

Xx 8NXSQL REQRYOMLYL YRGQWMMHHINI|IIDWROWNVERRY Q3 WL
YROXPHQD XNXSQLK REQRYOMLYLK YRGQLK UHVXUVD
VWDQRYQLAWYD 9ULMHGQRVW RYRJ SRND]DWHOMD ¢
LIGDAaQRVWL YRGQLK UHVXUVD QD RGUHYHQRP WHULWR
JRGLAQMD NROLPLQD YRGH NRMD VH SULURGQLP SXWH

=1}
(@)



]JDGRYROMDYDQMH XNXSQLK LJUDYQLK L QHLJUDYQLK
YRGRP FI WHPDWVND MHGLQLFD

X *XVWRUD YRGOQVMK VHHMEOQOWD YROXPHQ REQRYOMLYLK Y|
RGUHYHQRJ SRGUXpMD D L]J]UDpXQDYD VH NDR RPMHI
SURWRND YRGH QD QHNRP SRGUXpMX L XNXSQH SRYU.
WHULWRULMDOQLK MHGLQLFD X QHNRM JHPOML SUHPD
XWYUYyLYDQMH QHXVNODYHQRVWL L]PHYyX JHRJUDIVNRJ
L UDJ]YRMQLK SRWUHED ]D YRGRP

X .RHILFLMHQV® RN MRV WW XSDQM RYLVQRVWL SRMHGLQ
NRML VH JHQHULUDMX L]YDQ WHULWRULMDOQRJ SRGU>
JRGLAQMHJ YROXPHQD HNVWHUQLK REQRYOMLYLK YR
YRGQLK UHVXUVD 6 SRUDVWRP NRHILFLMHQWD RYLVQR
GRWRND YRGH L] LQRJHPQLK JHPDOMD X RGQRVX QD Y
HQGRJHQLK RERULQD 3RVWRML LNRHS DIHPH QW DNUHGRLY S\
NRML PMHUL UHODWLYQL ]QDpDM YODVWLWLK YRGQL
DXWRQRPLMH SRMHGLQH ]JHPOMH X RGQRVX QD HNV
QHRYLVQRVWL GRELMH VH VWDYOMDQMHP X RGQRV JR
REQRYOMLYLK YRGQLK UHVXUVD

X ,QGHNV HNVSORDWDF ILMHD ¥RGI LXKN YUSHYX URBELAQMX NRC
YRGH NDR SRVWRWDN GXJRURPQRJ SURVMHND XNXSQ
UHVXUVD 2YDM SRND]J]DWHOM LQGLFLUD UDVSRORALY!
UD]JLQH L PRGDOLWHWD QMLKRYH HNVSRODWDFLMH L X
L QDG]JHPQH YRGH L] RNROLAD GXJRURPQR RGUALYH 3
YRGQLK UHVXUVD YHiUL RG LPSOLFLUD SULVXWQTF
HNVSORDWDFLMH YRGQLK UHVXUVD YHiUL RG XSR]I
NRQNXUHQFLMH ]D YRGRP ]JERJ NRMH MH DJUHJDWQD
UD]JLQX NRMD PRAH WUDMQR XJUR]JLWL JGUDYOMH VOD\

SRND]DWHOML UDVSRORALYRVWL YRGQLK UHVXUVD GDMX N
WRRNROLNX MH NROLPLQX YRGH X QHNRM JHPOML WHRUHW)
NROLNL MH VWXSDQM YRGQRJ VWUHVD X WRM JHPOML 1F

i o



JRVSRGDUHQMD QDFLRQDOQLP YRGQLP UHVXUVLPD L XW
SRWUHEQR MH LGHQWLILFLUDWL QDM]QDpDMQLMH L]JYRUI
QDFLRQDOQRP JRVSRGDUVWYX 8 WX VYUKX SRVHEQR MH
HNRQRPVNH RXWSXWH QD UD]OLpLWLP JRVSRGDUVNLP UD
SRND]IDWHOMH NRML PMHUH HILNDVQRVW WUDQVIRUPDFLM
SURL]JYRGH L XVOXJH

SULPMHUL pHV/RR INPWHOMHDIRWS RGIDND/ PIDKWYRGQH UHV XUV

Xx 8NXSQD JRGL&AQMD SRWUR&aGaQMD YRGH L WRFON P |W HIOMNSL
NRMMHUH LJ]UDYDQ GRSULQRV SRMHGLQLK VHNWRUD X
YRGQH UHVXUVH ORJX VH LVND]DWL X DSVROXWQLP
SRMHGLQLK VHNWRUD X DJUHIJDWQRM JRVSRGDUVNRM
6YUKD DQDOL]H RYLK SRND]DWHOMD MH XWYUGLWL
RQHpLAULYDpH YRGH X QDFLRQDOQRP JRVSRGDUVWYX

X 3URGXNWLYRBYWAFROH ULMHGQRVW LOL NROLPLQX RV
XWUR&GHQH YRGH L SUHGVWDYOMD MHGDQ RG RVQRYQL
X JRVSRGDUVWYX ,DNR VH UHODWLYL]JLUDQMHP PRQHMW
YULMHGQRVW SURL]J]YRGQMH EUXWR GRGDQD YULMHG(
YRGH X SURL]YRGQH VYUKH QH PRA&H XWYUGLWL LVNO!
IDNWRUD X VWYDUDQMX HNRQRPVNH YULMHGQRVWL
GHILQLUDQH VRFLR HNRQRPVNH EHQHILWH RG L]JUDYQH
VHNWRUX LOL FMHORNXSQRP JRVSRGDUVWYX VWRJD V
NRULVWH SUL SULPDUQRM SURFMHQL SRWHQFLMDOOQLI
UHVXUVD L]IPHYyX RGUHYHQLK JRVSRGDUVNLK VHNWRUD

X ,QWHQ]JLYQRVW NRHLBWHIEBWIR pCRGMREOLN SRND]DWHOM
PMHUL NROLpPLQX XWUR&GHQH YRGH SR MHGLQLFL RVW
JRVSRGDUVNRJ NRULaAWHQMD YRGH VOXaL ]D LGHQW
JRVSRGDUVWYD NRML SUL GDQRM UD]JLQL L VWUXNWXU
QDMYHUL SULWLVDN QD YRGQH UHVXUVH RGQRVQR \
SRNUHWDpPNX VQDJX SRWURAQMH YRGH 3RND]DWHOM
YDAaQRVW X SODQLUDQMX RGUALYRJ NRUL&AWHQMD YRG!
RG SRND]DWHOMD SURGXNWLYQRVWL YRGH NRML XNI

o



NRULAWHQMD YRGH SRPDaX X EROMHP UD]XPLMHYDQI
RGUHYHQLP VHNWRULPD QD NUHWDQMH XNXSQH JRVSRC

3RND]DWHOML SULWLVDND QD YRGQH UHVXUVH SUHGVWDY
HNRQRPVNLK SHUIRUPDQVL JRVSRGDUVNRJ NRULAZWHQMD Y|
DQDOL]X YRGRP LOL YRGQLP RQHpPLEUHQMHP LQWHQJLYQL
NOMXpPpQLK LJUDYQLK SRWURSDpPD L RQHpLAULYDPD YRGH >
VXAWLQVNX VSR]QDMX SULURGH QMHJRYRJ DJUHJDWQRJ X
SURL]YRGQH GMHODWQRVWL NRMH QH WUR&H YHOLNH NROL
DOL pLMH SURL]YRGQH DNWLYQRVWL NXPXODWLYQR JOHGTL
WDNYLK GMHODWQRVWL RSWHUHUHQMD QD YRGQH UHVXUV}
L QD JHRJUDIVNLP ORNDFLMDPD NRMH PRJX ELWL ]QDp
]DVWXSOMHQRVWL =ERJ WRJD YULMHGQRVWL VWDQGDUGQ|
UHVXUVH QLVX UHOHYDQWQH ]D WH GMHODWQRVWL MHU

SRWUREQMX L RQHpLAUHQMH YRGH X QDFLRQDOQRP JRVSR
LQWHJULUDQH DQDOLWLpPNH L VLPXODFLMVNH DODWH NRML
GHILQLUDQMD PMHUHQMD L QRUPLUDQMD XOD]QLK L L]OD]
PRJX SULODJRGLWL L REOLNRYDWL SUHPD VSHFLILPQLP LVV

1DMpH&U0H NRULAWHQH PHWRGH ]D SURFMHQX DQDOL]X L
HIHNDWD QD YRGQH UHVXUVH GHWDOMQLMH VX REUDYHQH

, QWHJULUDQH PHWRGH SURFMHQH L DQDOL]JH JRVSRGD

SRVWRMH WUL RVQRYQH PHWRGH NRMH VH NRULVWH ]D
JRVSRGDUVNLK XWMHFDMD QD YRGQH UHVXUVH D pLMD

GRQRVLWHOMH RGOXND QD VYLP UD]JLQDPD LQWHJULUDQR.
YRGHQL RWLVDN L PHWRGD SURFMHQH XWMHFDMD aLYR
LQSXW RXWSXW DQDOL]D

SRND]DWHOML SURGXNWLYQRVWL L LQWHQ]JLYQRVWL PRJX VH IRUP;
NDSDFLWHWD YRGQLK UHVXUVD QD QDpLQ GD RGUDADYDMX RVWYDUHC
LVSXaWb X YRGQH SULMHPQLNH RWSDGD X RNROLAX QSU PA LVSXawl
NROLpLQX RQHpLAUHQMD YRGH NRMD QDVWDMH SUL SURL]YRGQML MHG(

Ol



9RGHQL RWLVDN

9RGHQL RWLVDN SRND]DWHOM MH NXPXODWLYQRJ XWMHFD
NRML X]LPD X RE]JLU GLUHNWQX L LQGLUHNWQX XSRWUHEX
YRGHQL RWLVDN PMHUL XSRWUHEX YRGH X FMHORNXSQRP ¢
SURL]YRGQMX RGUHYHQRJ ILQDOQRJ SURL]JYRGD LOL SUXa
YRGHQRJ RWLVND MH X WRPH a&WR MH RQ NRPSR]JLW YLaH U
YRGH D NRML VX VWUXNWXULUDQL SUHPD SULURGQLP L]JYF
NRMLPD VH RSWHUHUXMX YRGQL UHVXUVL SUL pHPX VH
WHPSRUDOQR L JHRJUDIVNL VSHFLILFLUDWL

3UHPD PHWRGRORJLML YRGHQRJ RWLVND XNXSDQ XWMHFD
VH SRGLMHOLWL QD WUL RVQRYQH NRPSRQHQWH +RHNVWU

2WLVDN SONRNLYRBHRGQRVL VH QD SRWUR&GQMX YRGH ]I
SRG]JHPQH YRGH

2WLVDN MROGHOQNRML VH RGQRVL VH QD SRWUR&GQMX NL
SUHWYDUD X RWMHFDQMD NRMD REQDYOMDMX L]JYRUH &

2WLVDN VINRMY R/GHHHRGQRVL QD NROLPLQX YRGH SRWUHI
RQHpLAUHQMD NRMD VH LVSXaWwDMX X YRGQL RNROLA

SBURFMHQD XNXSQRJ YRGHQRJ RWLVND XNOMXpXMH GLUHNW
YRGH D LVNOMXpXMH RQDM GLR |DKYDUHQH SODYH YRGH |
=ERJ WRJD YRGHQL RWLVDN ]D UD]JOLNX RG NODVLpPpQLK SF
PMHUH YROXPHQ ]DKYDUHQH LOL GLUHNWQR SRWUR&HQH

NROLNR MH ]DSUDYR SRWUHEQR YRGH GD EL SRWURA&DpPL L
VYH VYRMH SRWUHEH FI VKHPD

SULPMHULFH LVSXVWL XSRWULMHEOMHQH YRGH ]DGRYROMDYDMXIUH
ULMHND MH]HUR



6KHPD .RPSRQHQWH YRGHQRJ RWLVND

,]JYRU SULUHGLR GRNWRUDQG SUHPD VKHPDWVNRP SULND]XKHRGHQRJ
‘DWHU )RRWSULQW $VVHVVPHQW 0DQXD OD U W KWRDLED J/ RUKGIR §O RE DG B W\
KWWS ZDWHUIRRWSULQW RUJ HQ UHVRXUFHV SXEOLFDWLRQV SUHX]H
RVLP NRULAWHQMD YRGH X VDPRP YRGQRP WLMHOX QH SRWURADpPNR 1!
SODYH YRGH NRML MH YUDUHQ X YRGQL RNROLA

6YUKD SURFMHQH YRGHQRJ RWLVND MH NYDQWLILFLUDWL
JRVSRGDUVNRJ LOL GUXaWYHQRJ HQWLWHWD V SUREOHPRP
WDM HQWLWHW PR&H SRVWDWL RGUALYLML X SRJOHGX QM
6DP SRVWXSDN L REXKYDW SURFMHQH YRGHQRJ RWLVND S
LQWHUHVD L UDVSRORALYLP SRGDWFLPD 7DNR VH SULP
VSHFLILPQRJ SURFHVD LOL DNWLYQRVWL ILQDOQRJ SURL]Y
SRGX]JHUD GMHODWQRVWL VHNWRUD LOL FMHORNXSQRJ QI
NRULVWLWL L DOWHUQDWLYQL SULVWXS X SURFMHQL YRGH
]DGDQLP FLOMHYLPD GHILQLUDWL UDpXQRYRGVWYHQL RNY
GUaDYH LOL QHNH GUXJH WHULWRULMDOQH MHGLQLFH 3Ul
SULWLVDND QD YRGQH UHVXUVH NRML VX SRYH]DQL V GM
XVPMHULWL QD SURFMHQX VDPR MHGQH RG NRPSRQHQWL

&MHORNXSDQ SRVWXSDN SURFMHQH YRGHQRJ RWLVND VDV\

2GUHYLYDQMH FLOMHYD L REXKYDWD SURFMHQH YRGHQ
, JUDPpXQ YRGHQRJ RWLVND

SURFMHQD RGUALYRVWL YRGHQRJ RWLVND
o



JRUPXODFLMD VPMHUQLFD ]D VPDQMHQMH LOL SURPMHC

6 REJLURP QD SRVWRMDQMH YL&H UD]JOLPpLWLK UD]JLQD XSU|I
UHJLRQDOQD VHNWRUVND LWG L VSHFLILPQLK HNRQRPVDM
VH MDYOMDMX X SURFHVX GRQR&HQMD YRGQLK L V QMLPD
SURFMHQH YRGHQRJ RWLVND YDAQR MH UD]PRWULWL NO
LIUDpXQDWL L DQDOL]JLUDWL YRGHQL RWLVDN RGUHYHQRJ
SUHWSRVWDYNH FLOMHYH L DQDOLWLpPpNL REXKYDW VDF
SULPMHULFH NUHDWRUL QDFLRQDOQLK SROLWLND PRJX I
RYLVQRVWL SURL]JYRGQH VWUXNWXUH QDFLRQDOQRJ JRVSHF
LK PRIJX |DQLPDWL VSR]IQDMH R WRPH X NRMRM PMHUL LQR]
YRGQH UHVXUVH =D GRQRVLWHOMH RGOXND R UD]JYRMX UH
WHPHOMH QD SROMRSULYUHGL PRJX ELWL YDaQH LQIRUPD
UHVXUVD L]JPHYyX SROMRSULYUHGQLK SURL]JYRGQML YLVRNI
QRVLWHOMH UD]YRMD SRMHGLQLK SRGX]HUD PRaH ]DQLPDYV
RSVNUEQL ODQDFL RVMHWOMLYL QD PRJXUH SURPMHQH X Y

‘'UXJD IDJD SRVWXSND SURFMHQH YRGHQRJ RWLVND MH V
SULNXSOMDMX SRGDWFL L NRPSLOLUDMX UDpPXQL ]D L]JUDF
2EXKYDW L UD]JLQD GHWDOMQRVWL UDpXQRYRGVWYHQH ID]}
SUHWKRGQRM ID]JL L R NYDOLWHWL GRVWXSQLK SRGDWDNL
NXPXODWLYQLK SULWLVDND QD YRGQH UHVXUVH |[]JD]JRYL Yl
XJODYQRP VH RGQRVH QD LVWUDALYDpND SLWDQMD NDR aw

X .RMD MH SURVWRUQR YUHPHQVND UD]J]LQD UHOHYDQWQTL

x 'D OL X]JHWL X RE]JLU VYH NRPSRQHQWH YRGHQRJ RWLVN
VDPR MHGQX RG QMLK"
x 'D OL MH X SURFMHQX YRGHQRJ RWLVND SRWUHEQR

SRWURaAQMX RQHpLAUHQMH YRGH"

X *GMH SRVWDYLWL JUDQLFH SURL]JYRGQR RSVNUEQLK C
SRWURaQMX SURPDWUDQRJ HQWLWHWD™"

x .DNR NYDQWLILFLUDWL LQGLUHNWQH L GLUHNWQH SU
GRVWXSQL SRGDWFL"
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6 REJLURP QD SURVWRUQL L YUHPHQVNL REXKYDW LVWUDa
DNWLYQRVWL PRJX VH SUHSR]QDWL WUL RVQRYQH UD]JLQH

7TDEOLFPURVWRUQR YUHPHQVNH UD]JLQH L]JUDPpXQD Y
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SURL]YRGD LOL RGYLMDQMFE
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I%_F’SUHWKRGQR QPYHGHQ
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JYRU SULUHGLR GRNWRUDQG SKHP D WRKNWRWS BIMQWOSVVHVVPHQW Ol
*OREDO 6WUZQ,G/\DKJ\G:DQ /IRQGRQ 8. >GRVWXSQR QD KWWS ZDWHUIRTF
SUHX]HWR @

1IDNRQ LJUDGH LQYHQWDUD WRNRYD SODYH JHOHQH L VL
SRYH]DQL V SURFHVLPD SURL]YRGQMH L SRWURZQMH GR
SRND]DWHOMD YRGHQRJ RWLVND VOLMHGL ID]D HYDOXDFL
MH XWYUGLWL GD OL VX SRVWRMHiIL REUDVFL XSRWUHEH
SULURGQLK YRGQLK UHVXUVD 2YLVQR R SHUVSHNWLYL
RGUHYHQRJ SURL]JYRGD SURFHVD SURL]YRYyDpD SRWURZ
NRQWHNVWX QMHJRYRJ GRSULQRVD JOREDOQRP YRGHOQRF
QMHJRYRJ GRSULQRVD DJUHJDWQRM YULMHGQRVWL YRGH
SRGUXpMX 3RWUHED ]D DQDOL]JRP NRQWULEXFLMH SRMHG
WHPOML VH QD pLQMHQLFL GD VX VYMHWVNL YRGQL UHVXL
PHYXJHQHUDFLMVNH MHGQDNRVWL L RGJRYRUQRVWL XYLM
]D RQH JRVSRGDUVNH LOL GUX&AWYHQH IDNWRUH NRML JI
VYMHWVNH YRGQH UHVXUVH 6 GUXJH VWUDQH SURFMHQI
SHUVSHNWLYH YDAQD MH ]D UD]J]XPLMHYDQMH X NRMRM PMH
RYLVH R YRGQLP SRGUXpMLPD LOL WLMHOLPD JGMH VX VWF
NULWLpPQX UDJLQX WM UDJLQX NRMD SRpLQMH QDGLOD]LW
SURpPLEUDYDQMD



8 SRVOMHGQMRM ID]L SURFMHQH YRGHQRJ RWLVND W]Y IC
VWUDWHJILMH LOL SROLWLNH ]D VPDQMHQMH YRGHQRJ RWI
VNODGX V QDGOHAQRVWLPD SRMHGLQLK QRVLWHOMD LQWH
NDR L SRWUHEDPD VYLK NOMXpPpQLK GLRQLND 3ULPMHULFH
SRWLFDQMX RGUALYRJ UD]JYRMD XNXSQRJ JRVSRGDUVWYD

QDFLRQDOQH YRGQH UHVXUVH NRMH VWYDUD GRVWLJQX
SURL]YRGQMH L SRWUR&QMH PRJX VH LVND]DWL X REOLNX
NRMH MH SRWUHEQR SURYHVWL X RNYLUX UD]JOLpPLWLK UH"
YRGDPD ]DAWLWX RNROL&D SURVWRUQR SODQLUDQMH

UD]PMHQX 3ULWRP WH PMHUH PRUDMX ELWL NRPSOHPHC
LQWHUHVLPD SRMHGLQH JHPOMH &WR ]QDpL GD DNR X QHN
LQWHQJLYQH GMHODWQRVWL LPDMX NOMXpQX XORJIX X JHC
QDFLRQDOQD VWUDWHJILMD ]D VPDQMHQMH YRGHQRJ RW
UDVWHUHUHQMH L]YRUD SODYH YRGH NUR] SRYHUDQMH

JRVSRGDUVNH SRWURZQMH YRGH LPSOHPHQWDFLMX Xp
SURpPLEUDYDQMH L SRQRYQX XSRUDEX YRGH WH YHUH NRUL
VWUDQH RSiUH SULOLNH X SRMHGLQRM ]JHPOML L QMH]LQRF
HNRQRPVNL RSUDYGDQR NRULVWLWL SRWSXQR GUXJDpLMI
RWLVND QDFLRQDOQRJ JRVSRGDUVWYD D NRML SRGUD
UHVWUXNWXULUDQMH QDFLRQDOQH JRVSRGDUVNH RVQRY
LQWHQJLYQLK GMHODWQRVWL WH MDpDQMH WUJRYLQVNLK
UHDOWLYQR ERJDWH YRGQLP UHVXUVLPD

OHWRGD SURFMHQH XWMHFDMD AaLYRWQRJ FLNOXVD S
OHWRGD SURFMHQH XWMHFDMD aLYRWQRH FANOK VDV EHRV PY

/&% MH ,62 VWDQGDUGL]LUDQL DODW FMRORYLWR PMHUHQNM
XWMHFDMD NRML QDVWDMX WLMHNRP ALYRWQRJ FLNOXYV

.62 MH DNURQLP ]D OHYyXQDURGQX RUJD@WVBEIOMDWLIRQQ