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6DåHWDN�� &LOM� UDGD� MH� DQDOL]D� UD]OLNH� L]PHÿX� UHFLSURþQLK� JODJROD� NRML� SUHGVWDYOMDMX�
]DVHEQH�JODJROVNH� OHNVHPH�VD� LQKUHQWQLP� UHFLSURþQLP�]QDþHQMHP��OHNVLþNL� VX� UHFLSURþQL�� L�RQLK�
þLMD� UHFLSURþQRVW� VH� L]YRGL� L]�SUHOD]QLK�JODJROD�XSRWUHERP�UHþFH�VH� LOL� ]DPHQLþNRJ� L]UD]D� MHGDQ�
GUXJRJ� �JUDPDWLþNL� VX� UHFLSURþQL��� *ODYQL� VLQWDNVLþNL� NULWHULMXPL� NRML� VH� X]LPDMX� X� RE]LU� MHVX�
PRJXüQRVW�XSRWUHEH�JODJROD�VD�UHFLSURþQRP�GRSXQRP�X�LQVWUXPHQWDOX�L�PRJXüQRVW�]DPHQH�UHþFH�
VH�L]UD]RP�MHGDQ�GUXJRJ�X�DNX]DWLYX��3RUHG�VLQWDNVLþNLK��UD]PDWUD�VH�L�VHPDQWLþNL�NULWHULMXP��QH�
MHGQDNRVWL�]QDþHQMD�REOLND�VD�VH�L�MHGDQ�GUXJRJ��1DM]DG��GDMH�VH�SUHJOHG�UD]OLþLWLK�SRGJUXSD�OHNVLþNL�
L�JUDPDWLþNL�UHFLSURþQLK�JODJROD�L�VLQWDNVLþNLK�REUD]DFD�X�NRMLPD�VH�MDYOMDMX�

.OMXþQH�UHþL��UHFLSURþQL�JODJROL��OHNVLþND�UHFLSURþQRVW��JUDPDWLþND�UHFLSURþQRVW��UHFLSURþQD�
GRSXQD��VH��MHGDQ�GUXJRJ

���8YRG

5HFLSURþQRVW� LOL�ÄX]DMDPQD�SRYUDWQRVW³�PRåH�VH�SRVPDWUDWL�NDR�VHPDQWLþND��DOL�
L�NDR�PRUIRVLQWDNVLþND�NDWHJRULMD��1D�SODQX�]QDþHQMD�� UHFLSURþQRP�VH�QD]LYD� VLWXDFLMD�
NRMD�LPD�GYD��LOL�YLãH��XþHVQLND�NRML�VWRMH�X�MHGQDNRP�RGQRVX�MHGDQ�SUHPD�GUXJRP��/L-
FKWHQEHUN������������0RåH�VH�UHüL�L�GD�UHFLSURþQRVW�þLQL�VSRM�GYD�HOHPHQWDUQD�]QDþHQMD��
LVWRYHWQRVWL�L�VXSURWQRVWL��RGQRVQR�GD�RQD�SUHGVWDYOMD�ÄMHGLQVWYR�GYD�NYDOLWDWLYQR�LVWRYHW-
QD�RGQRVD�VXSURWQRJ�VPHUD³��ɉɢɩɟɪ�����������5HFLSURþQR�]QDþHQMH�PRåH�VH�X�UHþHQLFL�
RVWYDULWL�UD]OLþLWLP�VUHGVWYLPD�–�UHFLSURþQLP�JODJROLPD��X�VUSVNRP�MH]LNX��UD]JRYDUDWL��
ERULWL VH��VXGDULWL VH��L�VO����LPHQLFDPD�UHFLSURþQRJ�]QDþHQMD��UD]JRYRU��ERUED��VXGDU���]D-
PHQLþNLP�L]UD]RP�MHGDQ�GUXJRJ��SULGHYLPD�SRSXW�LVWL��VOLþDQ�LOL�UD]OLþLW��SULGHYLPD�L�SUL-
OR]LPD�PHÿXVREQL�PHÿXVREQR�L�X]DMDPQL�X]DMDPQR��NDR�L�SUHGOR]LPD�SRUHG�L�QDVSUDP��
8�UDGX�VH�IRNXVLUDPR�QD�L]UDåDYDQMH�UHFLSURþQRVWL�X�RNYLUX�JODJROVNH�IUD]H�L�L]GYDMDPR��
SUHPD�WRPH�QD�NRML�QDþLQ�PRJX�LVND]LWL�UHFLSURþQR�]QDþHQMH��MHGDQDHVW�JUXSD�JODJROD��


� .RQWDNW��0DMD�0LOLþHYLü��.DWHGUD�]D�RSãWX�OLQJYLVWLNX��)LORORãNL�IDNXOWHW��6WXGHQWVNL�WUJ����������
%HRJUDG��P�PLOLFHYLF#¿O�EJ�DF�UV�

�� 5DG�MH�QDVWDR�X�RNYLUX�SURMHNWD���������6WDQGDUGQL�VUSVNL�MH]LN��VLQWDNVLþND��VHPDQWLþND�L�SUDJPDW-
LþND�LVWUDåLYDQMD��NRML�¿QDQVLUD�0LQLVWDUVWYR�SURVYHWH��QDXNH�L�WHKQRORãNRJ�UD]YRMD�5HSXEOLNH�6UELMH��
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3RVHEQR�GHWDOMQR�EDYLPR�VH�UD]JUDQLþHQMHP�VOXþDMHYD�X�NRMLPD�MH�UHFLSURþQL�RGQRV�
VDGUåDQ�X�]QDþHQMX�VDPH�JODJROVNH�OHNVHPH��XS��/XND�L�6DUD�UD]JRYDUDMX��L�RQLK�X�NRMLPD�
JD�MH�SRWUHEQR�QD]QDþLWL�SRVHEQLP�PRUIRVLQWDNVLþNLP�VUHGVWYLPD��XS��/XND�L�6DUD�VH�PU]H��
LOL�/XND�L�6DUD ]DQHPDUXMX�MHGQR�GUXJR���8�SLWDQMX�MH�UD]OLND�NRMD�QLMH�NDUDNWHULVWLþQD�VDPR�
]D�VUSVNL�MH]LN��OLWHUDWXUD�L]�REODVWL�MH]LþNH�WLSRORJLMH�L]GYDMD�GYH�RVQRYQH�PRJXüQRVWL�L]UD-
åDYDQMD�UHFLSURþQRJ�]QDþHQMD�X�JODJROVNRM�IUD]L��OHNVLþNL�L�JUDPDWLþNL�UHFLSURþQH�JODJROH��
SULVXWQH�X�YHüLQL�VYHWVNLK�MH]LND��Y��SUH�VYHJD�+DVSHOPDWK�������������1HGMDONRY����������2 
2VQRYQD�UD]OLND�L]PHÿX�RYH�GYH�YUVWH�JODJROD�MHVWH�X�WRPH�ãWR�MH�QRVLODF�UHFLSURþQRJ�]QDþH-
QMD�X�SUYRP�VOXþDMX�VDPD�JODJROVND�OHNVHPD��NRMD�MH�UHFLSURþQD�X�VYLP�VYRMLP�XSRWUHEDPD�3 
GRN�MH�X�GUXJRP�VOXþDMX�UHFLSURþQR�]QDþHQMH�RVWYDUHQR�SRVHEQLP�PRUIRVLQWDNVLþNLP�VUHG-
VWYLPD�SRSXW�UHþFH�VH�LOL�]DPHQLþNRJ�L]UD]D�MHGDQ�GUXJRJ�X�VUSVNRP�–�NDGD�VX�RQL�RGVXWQL��
JODJRO�LPD�QHUHFLSURþQR�]QDþHQMH�4�5D]OLNX�MH�X�QHNLP�SULPHULPD�ODNR�XRþLWL��XS��/XND�L�
6DUD�UD]JRYDUDMX�L�/XND�L�6DUD�YHUXMX�MHGQR�GUXJRP���DOL�SRVWRMH�L�VORåHQLML�VOXþDMHYL��JGH�X�
VUSVNRP�MH]LNX�PHÿX�]DQLPOMLYLMH�VSDGDMX�JODJROL�X]�NRMH�VH�MDYOMD�UHþFD�VH��

6H�SUHGVWDYOMD�QHRGYRMLY�GHR�RGUHÿHQRJ�EURMD�UHFLSURþQLK�JODJROD��ERULWL�VH��WDNPL-
þLWL�VH���DOL�SRVWRMH�L�JODJROL�X]�NRMH�RQR�QLMH�WUDMQR�SULVXWQR�L�NRML�VH�PRJX�NRULVWLWL�L�QHUHFL-
SURþQR��XS��/XND�L�6DUD�VH�YROH ±�/XND�YROL�6DUX���3RUHG�WRJD��SRMHGLQL�JODJROL�X�UHFLSURþQRM�
XSRWUHEL�VD�VH�L�QHUHFLSURþQRM�XSRWUHEL�QHPDMX�SRWSXQR�MHGQDNR�]QDþHQMH��XS��/XND�L�6DUD�
VH�RGDYQR�QLVX�þXOL�±�/XND�QH�þXMH�6DUX�NDGD�JRYRUL�WLKR���GRN�QHNL�GUXJL�PRJX�ELWL�XSR-
WUHEOMHQL�SUHOD]QR��EH]�VH��DOL�L�WDGD�]DGUåDYDMX�UHFLSURþQR�]QDþHQMH��.D]DOMNH�QD�VDWX�VX�VH�
VSRMLOH�±�/XND�MH�VSRMLR�ND]DOMNH�QD�VDWX���2GQRVQR��UHFLSURþQL�JODJROL�VD�VH�PHÿXVREQR�VH�
UD]OLNXMX�SUHPD�WRPH�GD�OL�LPDMX�SUHOD]QX�YDULMDQWX�LOL�QH��NDR�L�SUHPD�WRPH�X�NDNYRP�VX�
VLQWDNVLþNRP�L�VHPDQWLþNRP�RGQRVX�VD�QMRP��8�QHNLPD�RG�QDYHGHQLK�VOXþDMHYD�X�SLWDQMX�
VX�DOWHUQDFLMH�JODJROVNH�DUJXPHQWVNH�VWUXNWXUH��GHNDX]DWLYQR�VSRMLWL�VH�DOWHUQLUD�VD�NDX]D-
WLYQLP�VSRMLWL��GRN�JODJROVND�OHNVHPD�YROHWL�PRåH�ELWL�UHDOL]RYDQD�SUHOD]QR�L�UHFLSURþQR��-Rã�
SUHFL]QLMH��GHNDX]DWLYQR�VSRMLWL�VH��NDR�L�UHFLSURþQR�YROHWL�VH��L]YHGHQL�VX�L]�VYRMLK�WUDQ]L-
WLYQLK�YDULMDQWL�PRUIRVLQWDNVLþNLP�RSHUDFLMDPD�NRMLPD�MH�L]�QMLKRYRJ�SRWNDWHJRUL]DFLRQRJ�
RNYLUD�XNORQMHQ�MHGDQ�RG�DUJXPHQDWD��LOL�VX�RED�DUJXPHQWD�YH]DQD�]D�LVWX�VLQWDNVLþNX�IXQN-
FLMX��þLQHüL�LK�QHSUHOD]QLP��R�RYLP�RSHUDFLMDPD�]DWR�VH�JRYRUL�NDR�R�OHNVLþNRM�GHWUDQ]LWLYL-
]DFLML��Y��Ɇɨɫɤɨɜʂɟɜɢʄ�������5�3LWDQMH�UD]JUDQLþHQMD�OHNVLþNH�L�JUDPDWLþNH�UHFLSURþQRVWL�

�� 0��+DVSHOPDW�]D�OHNVLþNL�UHFLSURþQH�JODJROH�NRULVWL�L�QD]LY�ÄDOHOLþNL³��HQJ��DOOHOLF SUHGLFDWHV���GRN�LK�
9��1HGMDONRY�SDUDOHOQR�QD]LYD�ÄLQKHUHQWQR�UHFLSURþQLP�JODJROLPD³��HQJ��LQKHUHQW UHFLSURFDOV��Y��L�6LORQL�������
������=D�JUDPDWLþNL�UHFLSURþQH�JODJROH�1HGMDONRY�SUHGODåH�L�QD]LYH�ÄL]YHGHQL³�L�ÄHNVSOLFLWQL³�UHFLSURþQL�JODJROL�
�HQJ��GHULYHG�H[SOLFLW�UHFLSURFDOV���7DNRÿH�VH�VUHüX�WHUPLQL�ÄSULNULYHQR³�L�ÄRWYRUHQR�UHFLSURþQH�UHþHQLFH³��HQJ��
FRYHUWO\�DQG�RYHUWO\�UHFLSURFDO�VHQWHQFHV��/LFKWHQEHUN������������

�� 0QRJL�UHFLSURþQL�JODJROL�MDYOMDMX�VH�L�X�NRQVWUXNFLMDPD�SRSXW�SRPLULWL�VH�VD�þLQMHQLFDPD�LOL�ERULWL�VH�
VD�YLãNRP�NLORJUDPD��RGQRVQR�PRJX�LPDWL�ÄSVHXGRUHFLSURþQX�UHDOL]DFLMX�X�NRQVWUXNFLMDPD�V�QRPLQDOLPD�NRML�
R]QDþDYDMX� UHIHUHQWH�QHHNYLYDOHWQRJ� >VLF@� VWDWXVD�� ãWR� VH�RELþQR� LQWHUSUHWLUD�PHWDIRULþNL³� �ɋɬɢɩɱɟɜɢʄ�������
�����Y��L�5iNRVL�������������8�OLWHUDWXUL�VH�SUHGORãNR�SDGHåQD�NRQVWUXNFLMD�V�D����13,QV�X�RYDNYLP�SULPHULPD�
L]GYDMD�NDR�SRGYUVWD�VRFLMDWLYQH�GRSXQH��Y��ɂɜɢʄ�����������������ɉɢɩɟɪ�ɢ�ɫɚɪ������������������LOL�VH�DQDOL]LUD�
NDR�QHSUDYL�REMHNDW��ɋɬɢɩɱɟɜɢʄ������������������������7DNYL�SULPHUL�QLVX�SUHGPHW�QDãHJ�UDGD�L�GDOMH�VH�EDYL-
PR�LVNOMXþLYR�VOXþDMHYLPD�X�NRMLPD�UHIHUHQWL�LPDMX�MHGQDN�VWDWXV�

�� 8�L]ERUX�WHUPLQD�UHþFD�VOHGLPR��L]PHÿX�RVWDOLK��0��6WHYDQRYLüD��������������SUHJOHG�GUXJLK�þHVWR�
NRULãWHQLK�WHUPLQD�GDMH�1��$UVHQLMHYLü�����������������

�� 8�VNODGX�V�RYLP��UHþFX�VH�QH�VPDWUDPR�HQNOLWLþNLP�DNX]DWLYQLP�REOLNRP�SRYUDWQH�]DPHQLFH�VHEH�
�ãWR�MH�DQDOL]D�NRMX�]DVWXSDMX��L]PHÿX�RVWDOLK��ɂɜɢʄ������������ɋɬɟɜɚɧɨɜɢʄ�����±������ɋɬɟɜɚɧɨɜɢʄ�������
ɋɬɚɧɨʁɱɢʄ�ɢ�ɉɨɩɨɜɢʄ��������YHü�PRUIRORãNLP�PDUNHURP�GHWUDQ]LWLYL]DFLMH�JODJROD��Y��VLQWDNVLþNH�GRND]H�X�
6HOOV�HW�DO��������Ɇɨɫɤɨɜʂɟɜɢʄ�������ɋɚɦɚɪʇɢʄ��������8�RYDNYRM�DQDOL]L�VSRMLWL�VH�L�YROHWL�VH�LVSUDYQLMH�EL�
ELOR�QD]YDWL�GHNDX]DWLYQLP��RGQRVQR�UHFLSURþQLP�REOLNRP�JODJROD��DOL�UDGL�MHGQRVWDYQRVWL�L�X�RYLP�VOXþDMHYLPD�
JRYRULüHPR�R�UHFLSURþQLP�JODJROLPD�
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PRåH�VH�VWRJD�SUHIRUPXOLVDWL�NDR�SLWDQMH�JGH��L�QD�RVQRYX�NRMLK�NULWHULMXPD��NRG�JODJROD�
NRML�VDGUåH�UHþFX�VH�WUHED�SRYXüL�JUDQLFX�L]PHÿX�RQLK�NRML�VH�VPDWUDMX�OHNVLþNL�UHFLSURþQLP�
L�RQLK�þLML�QDVWDQDN�VH�SULSLVXMH�GHWUDQ]LWLYL]DFLML�SUHOD]QRJ�JODJROD�

3RUHG�RYRJ�SLWDQMD��X�UDGX�]QDþDMQR�PHVWR�LPD�L�SRGHOD�QD�SRGJUXSH�JODJROD�NRML�
VSDGDMX�X�UD]OLþLWH�UHFLSURþQH�GRPHQH��2VQRYX�]D�L]GYDMDQMH�SRGJUXSD�þLQH�VLQWDNVLþLNL�
REUDVFL�X�NRMLPD�VH�JODJROL�PRJX�MDYLWL��SUL�þHPX�VH�X]LPDMX�X�RE]LU�UHNFLMD�JODJROD��SUH�
VYHJD�SUHOD]QRVW� LOL�QHSUHOD]QRVW��� D�NRG� OHNVLþNL� UHFLSURþQLK�JODJROD� L�SULVXVWYR� UHþFH�
VH�L��NRG�QHSUHOD]QLK�JODJROD���QH�SRVWRMDQMH�SUHOD]QH�YDULMDQWH�L�VLQWDNVLþNR�VHPDQWLþNL�
RGQRV�VD�QMRP��*UDÿD�NRMRP�VH�REUDVFL�LOXVWUXMX�SUHX]HWD�MH�L]�UHIHUHQWQRJ�.RUSXVD�VD-
YUHPHQRJ�VUSVNRJ�MH]LND��9LWDV�HW�DO��������8WYLü��������

���/HNVLþNL�L�JUDPDWLþNL�UHFLSURþQL�JODJROL

3UL�RGYDMDQMX�JODJROD�NRML�VX�LQKHUHQWQR�UHFLSURþQL��L�RQLK�NRG�NRMLK�MH�UHFLSURþ-
QRVW�L]YHGHQRJ�SRUHNOD�SRWUHEQR�MH�X]HWL�X�RE]LU�NDNR�PRUIRVLQWDNVLþNH��WDNR�L�VHPDQ-
WLþNH�NULWHULMXPH��.DR�SROD]QD�RVQRYD�]D�PRUIRVLQWDNVLþNL� ]DVQRYDQX�SRGHOX�PRåH� VH�
X]HWL� SUHGORJ�0��+DVSHOPDWD� GD� VH� NDR� OHNVLþNL� UHFLSURþDQ� GH¿QLãH� VYDNL� ÄUHFLSURþQL�
SUHGLNDW�NRML�QH�PRåH�ELWL�UHJXODUQR�L]YHGHQ�RG�QHUHFLSURþQH�RVQRYH³��+DVSHOPDWK�������
������6�8�RNYLUX�RYDNR�GH¿QLVDQLK�OHNVLþNL�UHFLSURþQLK�JODJROD�PRJXüH�MH�L]GYRMLWL�YLãH�
SRGJUXSD��PHÿX�NRMLPD�VH�X�OLWHUDWXUL�QDMþHãüH�QDYRGL�VOHGHüLK�SHW��Y��+DVSHOPDWK�������
.QMD]HY�������1HGMDONRY������������QHPDUNLUDQL�UHFLSURþQL�JODJROL��X�VUSVNRP�QSU��SUH-
JRYDUDWL��VDUDÿLYDWL�������UHFLSURþQL�JODJROL�NRML�VH��EH]�SURPHQH�X�]QDþHQMX��PRJX�MDYLWL�
NDNR� VD� UHFLSURþQLP�PDUNHURP�VH�� WDNR� L�EH]�QMHJD� �UD]JRYDUDWL� �VH���� ����GHSRQHQWQL�
UHFLSURþQL�JODJROL�LOL�UHFLSURFD�WDQWXP��RGQRVQR�JODJROL�VD�REDYH]QLP�VH��ERULWL�VH��UYD-
WL�VH�������GHNDX]DWLYQL�UHFLSURþQL�JODJROL��VSRMLWL�VH��]EUDWLPLWL�VH�������VHPLGHSRQHQWQL�
UHFLSURþQL�JODJROL��RGQRVQR� OHNVLNDOL]RYDQL�JUDPDWLþNL� UHFLSURþQL�JODJROL� �þXWL�VH��QDüL�
VH���5D]OLND� L]PHÿX�SUYH� WUL�JUXSH� MH�PRUIRORãND�7�þHWYUWD�VH� UD]OLNXMH�SUHPD�WRPH�ãWR�
REDYH]QR�LPD�WUDQ]LWLYQX�YDULMDQWX�VD�REMHNWRP�X�UHFLSURþQRP�RGQRVX��/XND�L�$FD�VX�VH�
]EUDWLPLOL�±�=DMHGQLþND�QHYROMD�]EUDWLPLOD�MH�/XNX�L�$FX���GRN�SHWX�JUXSX�NDR�SRVHEQX�
RGUHÿXMH�SUH�VYHJD�WR�ãWR�QMHQL�þODQRYL�LPDMX�PLQLPDOQR�]QDþHQMVNL�UD]OLþLWH�WUDQ]LWLYQH�
SDUQMDNH��XS��1DãOL�VX�VH�X���LVSUHG�1DURGQRJ�SR]RULãWD�L�1DM]DG�VX�QDãOL�MHGQR�GUXJR���
6YUVWDYDQMH�JODJROD�X�QHNX�RG�JUXSD���������VWRJD�QDMþHãüH�QLMH�SUREOHPDWLþQR��DOL�UD]-
JUDQLþHQMH�L]PHÿX�JUXSH�����L�JODJROD�NRML�VH�VPDWUDMX�JUDPDWLþNL�UHFLSURþQLP��RGQRVQR�
UHJXODUQR�L]YHGHQLP�L]�SUHOD]QH�YDULMDQWH��SUHGVWDYOMD�QHãWR�VORåHQLML�]DGDWDN�L�]DKWHYD�
RVODQMDQMH�L�QD�VLQWDNVLþNH�L�QD�VHPDQWLþNH�NULWHULMXPH��

8� OLWHUDWXUL�VH�NDR�VLQWDNVLþNL� WHVWRYL�VWDWXVD�UHFLSURþQLK�JODJROD�QDMþHãüH�VUHüX�
PRJXüQRVW�XSRWUHEH�VD�GRSXQRP�X�LQVWUXPHQWDOX�L�PRJXüQRVW�]DPHQH�UHþFH�VH�DNX]D-
WLYRP�]DPHQLþNRJ�L]UD]D�MHGDQ�GUXJRJ��3UL�WRP�VH��NDR�ãWR�SRND]XMX�SULPHUL�����L������
SR]LWLYDQ� SUYL� WHVW� VPDWUD� SRND]DWHOMHP� OHNVLþNH�� D� GUXJL� JUDPDWLþNH� UHFLSURþQRVWL� �Y��
QSU��+DVSHOPDWK�������6LORQL��������������2�RYLP�WHVWRYLPD�JRYRUL�VH�L�X�OLWHUDWXUL�QD�
VUSVNRP�MH]LNX��JGH�VH�SUL�RGUHÿLYDQMX�VWDWXVD�UHFLSURþQLK�JODJROD�DXWRUL�WDNRÿH�VD�MHGQH�

�� ³>$@�UHFLSURFDO�SUHGLFDWH�WKDW�FDQQRW�EH�GHULYHG�LQ�D�UHJXODU�ZD\�IURP�D�QRQ�UHFLSURFDO�EDVH´��
�� 3RG�PRUIRORãNRP�PDUNLUDQRãüX�SRGUD]XPHYDPR�SULVXVWYR�UHþFH�VH��%DYOMHQMH�XQXWUDãQMRP�VWUXN-

WXURP�UHFLSURþQLK�JODJROVNLK�OHNVHPD��RG�NRMLK�VX�EURMQH�L]YHGHQH�SXWHP�SUH¿NVD�UHFLSURþQRJ�]QDþHQMD�VD��L�
UD]���XS��.QMD]HY�������������L]OD]L�L]�RNYLUD�UDGD�
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VWUDQH� RVODQMDMX� QD� ]DPHQX� UHþFH� VH� L]UD]RP� MHGDQ� GUXJRJ� �ɂɜɢʄ� �����������ɉɢɩɟɪ�
�����������0UD]RYLü�L�9XNDGLQRYLü��������GRN�VH�VD�GUXJH�VWUDQH�NDR�NULWHULMXP�]D�L]-
GYDMDQMH�OHNVLþNL�UHFLSURþQLK�JODJROD�QDYRGL�PRJXüQRVW�XSRWUHEH�VD�GRSXQRP�X�LQVWUX-
PHQWDOX��ɋɬɢɩɱɟɜɢʄ�������������

����� D��/XND�L�6DUD�VX�VH�VSULMDWHOMLOL�
� � E��/XND�VH�VSULMDWHOMLR�VD�6DURP�
� � F��
/XND�L�6DUD�VX�VSULMDWHOMLOL�MHGQR�GUXJR�
����� D��/XND�L�6DUD�VH�X]DMDPQR�L]EHJDYDMX�
� � E��
/XND�VH�L]EHJDYD�VD�6DURP�
� � F��/XND�L�6DUD�L]EHJDYDMX�MHGQR�GUXJR�

8�QDUHGQD�WUL�RGHOMND�GHWDOMQLMH�VH�RVYUüHPR�QD�RYH�WHVWRYH��SRVHEQR�XND]XMXüL�QD�
VOXþDMHYH�X�NRMLPD�LK�MH�SRWUHEQR�GRSXQLWL�VHPDQWLþNLP�NULWHULMXPLPD��=D�SUHGORãNR�SDGHå-
QX�NRQVWUXNFLMX�V�D����13,QV�XVYDMDPR�QD]LY�UHFLSURþQD�GRSXQD��NRML�NRULVWH�/M��3RSRYLü�
�����������L�%��6WLSþHYLü�������������������������SUL�þHPX�SRG�UHFLSURþQRP�GRSXQRP�SR-
GUD]XPHYDPR�LVNOMXþLYR�REDYH]QX�GRSXQX�UHFLSURþQLK�JODJROD��D�QH�L�IDNXOWDWLYQX�RGUHGEX�
X�LQVWUXPHQWDOX�GUXãWYD��QSU��X�/XND�LGH�QD�NRQFHUW�VD�6DURP��Y��ɉɢɩɟɪ�ɢ�ɫɚɪ�������������8 

�����5HFLSURþQD�GRSXQD

0RJXüQRVW�XSRWUHEH�X�NRQVWUXNFLML�VD�UHFLSURþQRP�GRSXQRP�þHVWR�VH�QDYRGL�NDR�
NOMXþQD�PRUIRVLQWDNVLþND�RGOLND�OHNVLþNL�UHFLSURþQLK�JODJROD��Y��+DVSHOPDWK�������������
ɋɬɢɩɱɟɜɢʄ�������������5D]ORJ�]D�XSRWUHEX�RYH�NRQVWUXNFLMH�NDR�WHVWD�]D�VWDWXV�UHFLS-
URþQLK� JODJROD� QDMYHüLP�GHORP� OHåL� X� WRPH� ãWR� VH� VPDWUD� GD� RQD� R]QDþDYD� MHGLQVWYHQ�
GRJDÿDM�� ãWR� MH� VSHFL¿þQR�XSUDYR�]D� OHNVLþNX� UHFLSURþQRVW� �GRN�VH�VLQWDNVLþNLP�SXWHP�
SRUHG�MHGLQVWYHQRJ�PRåH�GRELWL�L�WXPDþHQMH�UHFLSURþQLK�GRJDÿDMD�NDR�QL]RYD�VLPXOWDQLK�
LOL� QDL]PHQLþQLK� SRGGRJDÿDMD� VXSURWQRJ� VPHUD�� Y�� .HPPHU� ������ +DVSHOPDWK� ������
'LPLWULDGLV� ������ 6LORQL� ������ ������+XUVW� ������ ɋɬɢɩɱɟɜɢʄ� �������'UXJLP� UHþLPD��
NRQVWUXNFLMH�VD�UHFLSURþQRP�GRSXQRP�XYHN�R]QDþDYDMX�UDGQMH�NRG�NRMLK�SRVWRML�QL]DN�
VWHSHQ�HODERUDFLMH�]DVHEQLK�GRJDÿDMD�NRML�]DMHGQR�þLQH�UHFLSURþQX�VLWXDFLMX��XVOHG�þHJD�
VH�VLWXDFLMD�SRVPDWUD�MHGLQVWYHQR��NDR�MHGDQ�GRJDÿDM�X�NRPH�VH�QH�PRJX�L]GYRMLWL�SRG-
GRJDÿDML��Y��SRVHEQR�.HPPHU��������6OLþQD�GH¿QLFLMD�VUHüH�VH�L�NRG�0��,YLü��NRMD�JRYR-
UHüL�R�VRFLMDWLYQRM�NRQVWUXNFLML�LVWLþH�GD�ÄSRMHGLQDþQD�YUãHQMD�LVWH�DNFLMH�RG�VWUDQH�GDWLK�
SDUWQHUD�PHÿXVREQR�VX�WDNR�SRYH]DQD�GD�VH�NRQFLSXMX�NDR�MHGQD��MHGLQVWYHQD�UDGQMD³��D�
QH�NDR�]ELU�LVWLK�UDGQML��ɂɜɢʄ�����������������9 

�� 8�OLWHUDWXUL�QD�HQJOHVNRP�MH]LNX�QHNL�DXWRUL�SUDYH�VOLþQX�UD]OLNX�L]PHÿX�WHUPLQD�ÄGLVNRQWLQXLUDQD�
IUD]D³��HQJ��GLVFRQWLQXRXV�SKUDVH��SUHPD�WHUPLQX�GLVFRQWLQXRXV�UHFLSURFDO�ÄGLVNRQWLQXLUDQ�UHFLSURþQL�REOLN³���
L�WHUPLQD�ÄNRPLWDWLYQD�IUD]D³��FRPLWDWLYH�SKUDVH���NRMLP�VH�R]QDþDYD�RSFLRQL�HOHPHQW��Y��QSU��6LORQL�������

�� 3DUDOHOQR�VH�þHVWR�JRYRUL� L�R�REDYH]QRM�VLPHWULþQRVWL� UDGQML� LVND]DQLK�NRQVWUXNFLMRP�VD�UHFLSURþ-
QRP�GRSXQRP��1DLPH��RYH�UDGQMH�VH�RGUHÿXMX�NDR�ÄSULURGQR�VLPHWULþQH³��.HPPHU��������LOL�ÄQXåQR�VLPHWULþ-
QH³��HQJ��LUUHGXFLEO\�V\PPHWULF��'LPLWULDGLV��������SUL�þHPX�VLPHWULþQRVW�SRGUD]XPHYD�GD�VXEMHNDW�L�GRSXQD�
XþHVWYXMX�X�UHFLSURþQRM�UDGQML�QD�MHGQDN�QDþLQ��X]�PRJXüH�PDQMH�UD]OLNH�X�NRULVW�VXEMHNWD�X�SRJOHGX�DJHQWLYQR-
VWL��LQLFLMDWLYH�LOL�]QDþDMD��Y��'LPLWULDGLV�������������0HÿXWLP��LVSUDYQRVW��X�SRMHGLQLP�MH]LFLPD��UHþHQLFD�SRSXW�
1H�VYDÿDP�VH�MD�VD�QMLP��QHJR�RQ�VD�PQRP�SRND]XMH�GD��LDNR�þHVWR�SULVXWQD��VLPHWULþQRVW�QLMH�REDYH]QD�RGOLND�
NRQVWUXNFLMD�VD�UHFLSURþQRP�GRSXQRP��Y��5iNRVL����������������+XUVW�����������������
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-HGLQVWYHQRVW�UDGQMH�LVND]DQH�NRQVWUXNFLMRP�VD�UHFLSURþQRP�GRSXQRP�XWYUÿXMH�VH�
GRGDYDQMHP�RGUHGEH�]D�NROLþLQX��6LORQL��������������3ULPHU������VD�OHNVLþNL�UHFLSURþQLP�
JODJRORP��QH�PRåH�VH�SURWXPDþLWL�NDR�VLWXDFLMD�X�NRMRM�VH�RGLJUDOR�ãHVW�VXGDUD��WUL�/XNLQD�
VXGDUD�VD�$FRP��L�WUL�$FLQD�VXGDUD�VD�/XNRP���YHü�VDPR�NDR�XNXSQR�WUL�VXGDUD��1DVXSURW�
RYRPH��NRG�JUDPDWLþNL�L]YHGHQLK�UHFLSURþQLK�JODJROD�MHGLQVWYHQRVW�UDGQMH�QLMH�REDYH]QD�
±�UHþHQLFD�X�SULPHUX�����PRåH�R]QDþDYDWL�XNXSQR�ãHVW�XGDUDFD��

����� /XND�VH�WUL�SXWD�VXGDULR�VD�$FRP�
���� /XND�L�$FD�VX�WUL�SXWD�XGDULOL�MHGDQ�GUXJRJ�

�����0HÿXVREQD�]DPHQOMLYRVW�VH�L�MHGDQ�GUXJRJ�

'UXJL�ELWDQ�NULWHULMXP�X�RSLVX�UHFLSURþQLK�JODJROD��PRJXüQRVW�]DPHQH�UHþFH�VH 
L]UD]RP�MHGDQ�GUXJRJ��X�DNX]DWLYX���DQDORJDQ�MH�WHVWX�NRPXWDELOQRVWL�VH�L�VHEH�NRG�UH-
ÀHNVLYQLK� JODJROD�� 0HÿXVREQD� ]DPHQOMLYRVW� UHFLSURþQLK� PDUNHUD�� NDR� X� SULPHUX� �����
R]QDþDYD�GD�MH�GDWL�UHFLSURþQL�JODJRO�L]YHGHQ�GHWUDQ]LWLYL]DFLMRP�SUHOD]QRJ�JODJROD�10 

����� D��/XND�L�$FD�VH�QH�SRGQRVH�
� � E��/XND�L�$FD�QH�SRGQRVH�MHGDQ�GUXJRJ�

2YDM�PRUIRVLQWDNVLþNL� WHVW� YH]XMH� VH� ]D� JUDPDWLþNX� UHFLSURþQRVW� ]ERJ� WRJD� ãWR�
SRND]XMH�GD�VX�XþHVQLFL�X�UHFLSURþQRM�UDGQML�LVWRYUHPHQR�QMHQL�VXEMHNWL�L�REMHNWL��RGQRVQR�
DJHQVL�L�SDFLMHQVL��D�QH�SDUWQHUL�X�QMHQRP�YUãHQMX��ãWR�MH�VOXþDM�NRG�OHNVLþNH�UHFLSURþQRVWL��
Y��5iNRVL�������11

�����'RGDWQD�UD]PDWUDQMD

3UREOHP�]D�SULPHQX�RSLVDQLK�WHVWRYD�SUHGVWDYOMDMX�JODJROL�NRG�NRMLK�QDL]JOHG�QH�
SRVWRML�PHÿXVREQD� LVNOMXþLYRVW� XSRWUHEH� VD� UHFLSURþQRP�GRSXQRP� L� VD� L]UD]RP� MHGDQ�
GUXJRJ��-HGDQ�EURM�WDNYLK�VOXþDMHYD�þLQH�OHNVLNDOL]RYDQL�UHFLSURþQL�JODJROL��GRN�GUXJL�GHR�
þLQH�GHNDX]DWLYQL�JODJROL�

�������/HNVLNDOL]RYDQL��VHPLGHSRQHQWQL��UHFLSURþQL�JODJROL
.DR� ãWR� SRND]XMH� SULPHU� ����� SRMHGLQL� JODJROL�PRJX� ELWL� XSRWUHEOMHQL� L� VD� UHFL-

SURþQRP�GRSXQRP�L�VD� L]UD]RP� MHGDQ�GUXJRJ��0HÿXWLP�� L]PHÿX�UD]OLþLWLK�UHFLSURþQLK�
UHDOL]DFLMD�X�RYRP�SULPHUX�MDYOMD�VH�]QDþHQMVND�UD]OLND��UHþHQLFD�X���D��PRåH�R]QDþDYDWL�
/XNLQ�L�$FLQ�VXVUHW��DOL�L�þLQRYH�SHUFHSFLMH�X�NRMLPD�MH�/XND�YLGHR�$FX��NDR�L�$FD�/XNX��
GRN���E��LPD�VDPR�SUYR�RG�RYD�GYD�]QDþHQMD��D���F��VDPR�GUXJR�

10�8�VWDQGDUGQRP�VUSVNRP�MH]LNX�UHþ�MH�R�GHWUDQ]LWLYL]DFLML�L�PRJXüQRVW�]DPHQH�RGQRVL�VH�VDPR�QD�
DNX]DWLYQL�REOLN�L]UD]D�MHGDQ�GUXJRJ��8�SRMHGLQLP�UHJLRQDOQLP�YDULMHWHWLPD�MDYOMD�VH�L�REOLN�VL��NRML�DOWHUQLUD�
VD�GDWLYRP�LQGLUHNWQRJ�REMHNWD�MHGDQ�GUXJRP��X�WRP�VOXþDMX��NDR�L�X�MH]LFLPD�SRSXW�IUDQFXVNRJ�L�LWDOLMDQVNRJ��
SUHFL]QLMH�MH�JRYRULWL�R�XPDQMHQMX�YDOHQWQRVWL��HQJ��YDOHQFH�UHGXFWLRQ��Y��QSU��6LORQL�������

11�1DYHGHQR�REUD]ORåHQMH�QH�PRåH�VH�L]MHGQDþLWL�VD�WUDQ]LWLYQRãüX�JODJROD��1DLPH��OHNVLþNL�UHFLSURþQL�
JODJROL�PRJX�ELWL�SUHOD]QL��XS��XJRYRULWL�QHãWR�V�QHNLP��VSRMLWL�QHãWR�V�QHþLP��Y��RGHOMNH�������L���������DOL�LPDMX�
XþHVQLNH�NRML�VX�SDUWQHUL�X�YUãHQMX�UDGQMH�QDG�QHUHFLSURþQLP�REMHNWRP��XJRYRULWL���LOL�SDUWQHUL�X�WUSOMHQMX�UDGQMH�
�VSRMLWL���RGQRVQR�QLVX�LVWRYUHPHQR�DJHQVL�L�SDFLMHQVL�
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����� D��/XND�L�$FD�VX�VH�VLQRü�YLGHOL�
� � E��/XND�VH�VLQRü�YLGHR�VD�$FRP�12

� � F��/XND�L�$FD�VX�VLQRü�YLGHOL�MHGDQ�GUXJRJ�

,]�RYRJD�VH�PRåH�]DNOMXþLWL�GD�MH�WHVW�PHÿXVREQH�]DPHQOMLYRVWL�VH�L�MHGDQ�GUXJRJ�
SRWUHEQR�GRSXQLWL�VHPDQWLþNLP�NULWHULMXPRP�MHGQDNRVWL�X�]QDþHQMX�JODJROD�X�QHSUHOD]QRM�
L�SUHOD]QRM�UHFLSURþQRM�YDULMDQWL��7DþQLMH��R�JUDPDWLþNL�L]YHGHQRM�UHFLSURþQRVWL�PRåH�VH�
JRYRULWL� VDPR�XNROLNR� VH� ]QDþHQMH� JODJROD� NDGD� MH� XSRWUHEOMHQ� VD� VH� SRNODSD� VD� RQLP�
NRMH�LVWL�JODJRO�LPD�X]�MHGDQ�GUXJRJ��X�VXSURWQRP��REOLN�VD�VH�SULSDGD�GRPHQX�OHNVLþ-
NH�UHFLSURþQRVWL��RGQRVQR�OHNVLNDOL]RYDQ�MH�NDR�UHFLSURþDQ��2EOLFL�SRSXW�YLGHWL�VH�VWRJD�
VX�GYRVPLVOHQL��RGQRVQR�PRJX�ELWL�JUDPDWLþNL�L]YHGHQL�L]�SUHOD]QH�OHNVHPH�YLGHWL��DOL�L�
SUHGVWDYOMDWL�VDPRVWDOQX��VXE�OHNVHPX�YLGHWL�VH��VOLþQR�YDåL�]D�þXWL�VH��ÄUD]JRYDUDWL�WHOH-
IRQRP³��L�QDüL�VH��ÄVDVWDWL�VH³��13�8�NRQNUHWQRM�MH]LþNRM�XSRWUHEL�GYRVPLVOHQL�REOLFL�SRSXW�
YLGHWL�VH�X���D��WXPDþH�VH�QD�RVQRYX�NRQWHNVWD�14�'YRVWUXND�SULURGD�RYRJ�WLSD�UHFLSURþQLK�
JODJROD�YLãH�SXWD�MH�LVWDNQXWD�L�X�UDGRYLPD�SRVYHüHQLP�GUXJLP�MH]LFLPD��LOL�UHFLSURþQRVWL�
XRSãWH��Y��1HGMDONRY�����������6LORQL����������������

6SHFL¿þQX�JUXSX�SUHGVWDYOMDMX�L�JODJROL�NRML�L]UDåDYDMX�UD]OLþLWH�YUVWH�WDNPLþHQMD�
�QDGYLNLYDWL�VH��QDGJODVDYDWL�VH��QDGåQMHYDWL�VH��QDGPXGULYDWL�VH��QDWSHYDYDWL�VH�� L�VO����
NRML�VX�X�QHVYUãHQRP�YLGX�OHNVLNDOL]RYDQL�NDR�UHFLSURþQL������2YL�JODJROL�LPDMX�SUHOD]QH�
SDUQMDNH�NRML�PRJX�ELWL�XSRWUHEOMHQL�L�X�QHVYUãHQRP�L�X�VYUãHQRP�YLGX������D�PRJX�L�JUD-
GLWL�UHFLSURþQL�REOLN�JUDPDWLþNLP�SXWHP�����15

����� D��/XND�L�$FD�VH�QDGPXGUXMX�
� � E��/XND�VH�QDGPXGUXMH�VD�$FRP�
����� D��/XND�MH�QDGPXGULR�$FX�X�SDUWLML�ãDKD�
� � E��/XND�QDGPXGUXMH�$FX�X�VYDNRM�LJUL�
����� D��/XND�L�$FD�VX�VH�YLãH�SXWD�X]DMDPQR�QDGPXGULOL�
� � E��/XND�L�$FD�VX�YLãH�SXWD�QDGPXGULOL�MHGDQ�GUXJRJ�

12�1DYRGHüL�SULPHU�L]�þHãNRJ�'DQ�VH�YLGČO�V�3HWUHP��7��6LORQL�������������LVWLþH�GD�MH�SRMHGLQLP�JR-
YRUQLFLPD�SULKYDWOMLYR�L�QHOHNVLNDOL]RYDQR�]QDþHQMH�SHUFHSFLMH��'HOLPLþQD�SULKYDWOMLYRVW�VOLþQLK�UHþHQLFD�PRåH�
VH�SURWXPDþLWL�NDR�RGUD]�QHVWDELOQRVWL�RYRJ�GHOD�JODJROVNRJ�VLVWHPD��X�NRPH�UD]OLþLWD�]QDþHQMD�QLVX�XYHN�MDVQR�
RGYRMHQD�L�JRYRUQLFL�SR�DQDORJLML�X�L]YHVQRM�PHUL�GRSXãWDMX�ÄXNUãWDQMH³�VLQWDNVLþNLK�RSFLMD��

13 5HþQLN�VUSVNRKUYDWVNRJD�NQMLåHYQRJ�MH]LND�0DWLFH�VUSVNH��506��L�]D�SUHOD]QL�JODJRO�YLGHWL�EHOHåL�NDR�
SRVHEQR�]QDþHQMH�ÄVUHVWL�NRJD��QDüL�VH�V�NLP³��1LMH�KWMHOD�YLGMHWL�QLNRJD���NRMH�EL�VH�PRJOR�VKYDWLWL�NDR�RVQRYD�L]�
NRMH�MH�L]YHGHQR�YLGHWL�VH�X�]QDþHQMX�ÄVDVWDWL�VH³��0HÿXWLP��RGUHÿHQL�JODJROL�X�VUSVNRP�MH]LNX��SRUHG�YLGHWL�MRã�
L�VUHVWL�L�XSR]QDWL��LPDMX�SUHOD]QH�L�UHFLSURþQH�YDULMDQWH�NRMH�VH�PHÿXVREQR�UD]LNXMX�V�RE]LURP�QD��QH�YROMQRVW�
VXEMHNWD��VUHVWL�QHNRJD�WLSLþQR�SRGUD]XPHYD�VOXþDMDQ�VXVUHW��D�VUHVWL�VH�VD�QHNLP�VDVWDQDN�NRML�MH�XQDSUHG�GRJR-
YRUHQ���ãWR�SRQRYR�XND]XMH�QD�OHNVLNDOL]DFLMX�UHFLSURþQRJ�REOLND��8�SLWDQMX�VX�JODJROL�NRMH�XQXWDU�SRMHGLQDþQLK�
MH]LND��NDR�L�QD�ãLUHP�WLSRORãNRP�SODQX��RGOLNXMH�QHVWDELOQD�YDOHQWQRVW��Y��+DVSHOPDWK�������������

14�8VOHG�OHNVLNDOL]DFLMH�XåHJ�UHFLSURþQRJ�]QDþHQMD��JUDPDWLþNL�L]YHGHQ�REOLN�VD�VH�NRULVWL�VH�UHÿH�RG�
OHNVLNDOL]RYDQRJ��XVWXSDMXüL�PHVWR�SUHOD]QRP�REOLNX�VD�MHGDQ�GUXJRJ��2YR�MH�VOLþQR�VLWXDFLML�NRG�GUXJLK�YL-
ãH]QDþQLK�REOLND�VD�VH��NRG�NRMLK�GRPLQLUD�MHGQR�]QDþHQMH��GRN�VH�SUHRVWDOD�XJODYQRP�RVWYDUXMX�GUXJLP�VUHG-
VWYLPD��7DNR��QD�SULPHU��L�REXüL�VH�L�YROHWL�VH�PRJX�LPDWL�L�SRYUDWQR�L�X]DMDPQR�SRYUDWQR�WXPDþHQMH��DOL�MH�NRG�
REXüL�VH�þHãüD�SRYUDWQD��D�NRG�YROHWL�VH�X]DMDPQR�SRYUDWQD�XSRWUHED��GRN�VH�]D�GUXJR�WXPDþHQMH�þHãüH�NRULVWH�
X]DMDPQR�VH�REXüL�LOL�REXüL�MHGQR�GUXJR��RGQRVQR�YROHWL�VHEH��XS��0LOLþHYLü�������

15�3ULPHU�OHNVLNDOL]DFLMH�VDPR�X�QHVYUãHQRP�YLGX�MHVWH�L�YLÿDWL�VH�X�]QDþHQMX�ÄELWL�X�YH]L��VD�QHNLP�³��
1HVYUãHQL�YLG� MH�XRELþDMHQLML� RG� VYUãHQRJ� L� ]D� MHGDQ�GHR�JUDPDWLþNL� L]YHGHQLK� UHFLSURþQLK�JODJROD� VD� VH� �Y��
Ɇɢɥɢɱɟɜɢʄ�������
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.DR�ãWR�SULPHUL�SRND]XMX��OHNVLNDOL]RYDQL�UHFLSURþQL�JODJROL�L]�RYH�JUXSH�LPDMX�
]QDþHQMH�WDNPLþHQMD�X�YUãHQMX�UDGQMH�LVND]DQH�SUHOD]QLP�SDUQMDNRP��LOL�SRNXãDM�QMHQRJ�
YUãHQMD��1DGPXGULYDWL�VH��QD�SULPHU��PRåH�GD�VH�SURWXPDþL�NDR�ÄWDNPLþLWL�VH�X�PXGURYD-
QMX³��506���DOL�L�ÄSRNXãDYDWL�QDGPXGULWL�MHGQR�GUXJR³�

1DM]DG��VLWXDFLMD�MH�SRVHEQR�VORåHQD�NRG�JODJROD�SRSXW�WXüL�VH��ELWL�VH��PODWLWL�VH��
�]D�JUOLWL�VH���SR�OMXELWL�VH��PLORYDWL�VH�LOL�SRJOHGDWL�VH��NRG�NRMLK�VH�UHþFD�VH�PRåH�]DPH-
QLWL�L]UD]RP�MHGDQ�GUXJRJ�X] RþXYDQMH�RVQRYQRJ�]QDþHQMD�JODJROD��XS����D�L���E���DOL�MH�
GR]YROMHQD�L�XSRWUHED�VD�UHFLSURþQRP�GRSXQRP����F���

������ D��/XND�L�$FD�VX�VH�]DJUOLOL�
� � E��/XND�L�$FD�VX�]DJUOLOL�MHGDQ�GUXJRJ�
� � F��/XND�VH�]DJUOLR�VD�$FRP�

.RG�RYLK�JODJROD�]QDWQR�MH�WHåH�RGYRMLWL�SUHWSRVWDYOMHQL�OHNVLNDOL]RYDQL�L�QHOHNVL-
NDOL]RYDQL�REOLN��EXGXüL�GD�VH�QMLKRYD�RVQRYQD�]QDþHQMD�SRNODSDMX��0RåH�VH�SUHWSRVWDYLWL�
GD�VH�UDGL�R�SURFHVX�NRML�MH�X�WRNX�L�NRML�üH�YHURYDWQR�X�QHNRP�EXGXüHP�WUHQXWNX�GRYHVWL�
GR�VLWXDFLMH�VOLþQH�RQRM�NDNYD�YHü�SRVWRML�X�QHNLP�GUXJLP�MH]LFLPD��JGH�VOLþQL�OHNVLþNL�UHFL-
SURþQL�JODJROL�LPDMX�XåH�]QDþHQMH�RG�VYRMLK�SUHOD]QLK�SDUQMDND��SD�QSU��HNYLYDOHQW�JODJROD�
�SR�OMXELWL�VH�X�PDÿDUVNRP�PRåH�R]QDþDYDWL�VDPR�SDUWQHUVNH�SROMXSFH��D�QH�L�SROMXSFH�X�
]QDN�SR]GUDYD��5iNRVL�������Y��L�'LPLWULDGLV������]D�SRGDWNH�L]�JUþNRJ���.DNR�QDYRGL�%��
6WLSþHYLü�������������������������X�SULORJ�RYRM�DQDOL]L�JRYRUL�L�YHü�SRVWRMHüL�UD]YRM�VDPR-
VWDOQH�SROLVHPLþQH�VWUXNWXUH�NRG�QHNLK�JODJROD��XS��WXüL�VH�X�]QDþHQMX�ÄERULWL�VH��UDWRYDWL³���
NDR�L�VDPRVWDOQR�XþHãüH�X�GDOMLP�GHULYDFLRQLP�SURFHVLPD��WXüL�VH > SRWXüL�VH���

$NR�VH�JODJROL�REUDÿHQL�X�RYRP�RGHOMNX�PHÿXVREQR�XSRUHGH��MDVQR�MH�GD�VH�WHãNR�
PRåH�JRYRULWL�R�VWURJR�RGYRMHQLP�SRWNDWHJRULMDPD��DOL�VH�PRJX�XRþLWL�UD]OLNH�X�VWHSHQX�
OHNVLNDOL]DFLMH��8�SRJOHGX�IDNWRUD�NRML�GRYRGH�GR�OHNVLNDOL]DFLMH�VODåHPR�VH�VD�0��+DV-
SHOPDWRP� X� VKYDWDQMX� GD� QDMYHüX� XORJX� LPD� IUHNYHQWQRVW� UHFLSURþQH� XSRWUHEH� JODJR-
OD��1DLPH��RYDM�DXWRU�VPDWUD�GD�OHNVLNDOL]RYDQL�UHFLSURþQL�JODJROL�QDVWDMX�RG�JUDPDWLþNL�
L]YHGHQLK�UHFLSURþQLK�JODJROD�NRML�VH�NRULVWH�WROLNR�þHVWR�GD�JRYRUQLFL�SRþLQMX�GD�LK�GR-
åLYOMDYDMX�NDR�]DVHEQH�OHNVHPH��þLPH�VH�VWYDUD�PRJXüQRVW�]D�SURPHQH�X�]QDþHQMX�NRMH�
SRVWHSHQR�GRYRGH�GR�QDVWDQND�MDVQR�RGYRMHQLK�SXQR]QDþQLK�JODJROD��+DVSHOPDWK�������
�������8�SULORJ�WRPH�JRYRUL�L�þLQMHQLFD�GD�VH�X]�JODJROH�SRSXW��]D�JUOLWL���SR�OMXELWL�L�VO��
UHWNR�NRULVWL�L]UD]�MHGDQ�GUXJRJ��D�þHVWR�UHþFD�VH��GRN�]D�JUDPDWLþNL�L]YHGHQH�UHFLSURþQH�
JODJROH�XJODYQRP�YDåL�VXSURWQR��0LOLþHYLü�������+DVSHOPDWK�������16

�������'HNDX]DWLYQL�UHFLSURþQL�JODJROL
3RVHEQR� WUHED� LVWDüL� MRã� MHGQX�JUXSX� OHNVLþNL� UHFLSURþQLK�JODJROD�±�RQH�NRML�XþH-

VWYXMX�X�NDX]DWLYQRM�DOWHUQDFLML�L�L]UDåDYDMX�UDGQMX�NRMD�]DKWHYD�QDMPDQMH�GYD�XþHVQLND�17 
2YL�JODJROL�PRJX�VH�MDYLWL�X�GYH�RVQRYQH�VLQWDNVLþNH�NRQ¿JXUDFLMH��MHGQRM�X�NRMRM�MH�JODJRO�
WUDQ]LWLYDQ��D�UHFLSURþQL�RGQRV�VH�RVWYDUXMH�XQXWDU�REMHNWD����D���L�MHGQRM�X�NRMRM�MH�JODJRO�
LQWUDQ]LWLYDQ��D�UHFLSURþQRVW�MH�UHDOL]RYDQD�XQXWDU�VXEMHNWD����E���X�SUHOD]QRM�XSRWUHEL�LVND-

16�8]�JODJROH�SRSXW��]D�JUOLWL�VH� L��SR�OMXELWL�VH� UHWNR�VH�VUHüX�L�SULOR]L�X]DMDPQR� L�PHÿXVREQR��NRML�
QDJODãDYDMX�UHFLSURþQR�]QDþHQMH�

17�8�NDX]DWLYQRM�DOWHUQDFLML�LVWL�JODJRO�VH�MDYOMD�X�SUHOD]QRP�REOLNX�VD�L]UDåHQLP�NDX]DWRURP��/XND�MH�
SRNYDULR�WHOHYL]RU���L�X�QHSUHOD]QRP�REOLNX�EH]�L]UDåHQRJ�NDX]DWRUD��7HOHYL]RU�VH�SRNYDULR��
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]XMH�VH�VLWXDFLMD�X�NRMRM�DJHQV�GRYRGL�GR�SURPHQH�VWDQMD�SDFLMHQVD��GRN�QHSUHOD]QD��ÄGHNDX-
]DWLYQD³��6LORQL�������LOL�ÄDQWLNDX]DWLYQD³��1HGMDONRY�������XSRWUHED�R]QDþDYD�GD�SDFLMHQV�
GRåLYOMDYD�SURPHQX�VWDQMD�VSRQWDQR��RGQRVQR�EH]��LVND]DQRJ��SULVXVWYD�NDX]DWRUD�SURPH-
QH��%LWQD�PRUIRORãND�RGOLND�QHSUHOD]QH�YDULMDQWH�MHVWH�SULVXVWYR�UHþFH�VH��DOL�RQD�X�RYRP�
VOXþDMX�SUHGVWDYOMD�PDUNHU�GHDNX]DWLYQRVWL��D�QH�UHFLSURþQRVWL��XS��SULPHU�X�QDSRPHQL�����

������ D��.RQREDU�MH�SRPHãDR�YRGX�L�YLQR.
� � E��9RGD�L�YLQR�VX�VH�SRPHãDOL.

3RMHGLQL�JODJROL�RYRJ�WLSD�EOLVNL�VX�JUDPDWLþNL�L]YHGHQLP�UHFLSURþQLP�JODJROLPD��
1DLPH��XGUXåLWL�VH��VSULMDWHOMLWL�VH��]EUDWLPLWL�VH�L�VOLþQL�JODJROL�GR]YROMDYDMX��LOL�þDN�]DKWH-
YDMX��XSRWUHEX�VD�DQLPDWQLP��SUH�VYHJD�OMXGVNLP�HQWLWHWLPD�NRML�PRJX�ELWL�YROMQL�DJHQVL��
RGQRVQR�ÄDXWRNDX]DWRUL³��Y��.QMD]HY������������0LOLþHYLü�L�5DGRMHYLü��������

������ 6YH�NRPãLMH�VX�VH�XGUXåLOH�X�þLãüHQMX�]JUDGH�

.RG�RYLK�JODJROD�VH�QDL]JOHG�PRåH�ELWL� ]DPHQMHQR� L]UD]RP� MHGDQ�GUXJRJ�� DOL� VH�
]DSUDYR�QH�UDGL�R�]DPHQL�NRMD�LK�þLQL��VDPR��JUDPDWLþNL�UHFLSURþQLP��XS�������7DþQLMH��X]�
MHGDQ�GUXJRJ�QHRSKRGQR�MH�GD�SRVWRML�L�QHSUDYL�REMHNDW�X�LQVWUXPHQWDOX��NRML�RVWYDUXMH�UHN-
FLMVNH�]DKWHYH�SRYH]DQH�VD�LQKHUHQWQLP�UHFLSURþQLP�]QDþHQMHP�JODJROD��RGQRVQR�Ä]DPH-
QMXMH³�VH��XS��9RGD�L�YLQR�VX�VH�SRPHãDOL�±�9RGD�VH�SRPHãDOD�VD�YLQRP���GRN�MHGDQ GUXJRJ 
R]QDþDYD�GRGDWQX�JUDPDWLþNX�UHFLSURþQRVW��7DNR�UHþHQLFD����F��]QDþL�GD�MH�/XND�XGUXåLR�
6DUX�VD�QMHQLP�NROHJDPD��D�6DUD�/XNX�VD�QMHJRYLP��SUL�þHPX�VH�L]PHÿX�GHORYD�VXEMHNWD�L�
UHFLSURþQH�GRSXQH�RVWYDUXMH�OHNVLþND��D�XQXWDU�VXEMHNWD�JUDPDWLþND�UHFLSURþQRVW��

������ D��/XND�L�6DUD�VX�VH�XGUXåLOL�
� � E��
/XND�L�6DUD�VX�XGUXåLOL�MHGQR�GUXJR�
� � F��/XND�L�6DUD�VX�XGUXåLOL�MHGQR�GUXJR�VD�NROHJDPD�

8NXSQR�VH�PRåH�]DNOMXþLWL�GD� MH� OHNVLþNL� L�JUDPDWLþNL�UHFLSURþQH�JODJROH�X�VUS-
VNRP�MH]LNX�X�YHOLNRM�PHUL�PRJXüH�UD]JUDQLþLWL�SULPHQRP�VLQWDNVLþNLK�NULWHULMXPD�XSR-
WUHEH�VD�UHFLSURþQRP�GRSXQRP�L�PHÿXVREQH�]DPHQOMLYRVWL�VH�L�MHGDQ�GUXJRJ�X]�RþXYDQMH�
]QDþHQMD�JODJROVNH�OHNVHPH��8�JRUQMHP�WHNVWX�YHü�VPR�XND]DOL�L�QD�SRWNDWHJRULMH�XQXWDU�
OHNVLþNL�UHFLSURþQLK�JODJROD�NRMH�X�GDOMHP�WRNX�UDGD�GHWDOMQLMH�RSLVXMHPR��GRGDMXüL�L�SRW-
NDWHJRULMH�X�RNYLUX�JUDPDWLþNH�UHFLSURþQRVWL�

���,]UDåDYDQMH�OHNVLþNH�L�JUDPDWLþNH�JODJROVNH�UHFLSURþQRVWL�X�VUSVNRP�MH]LNX

8�RNYLUX�ãLULK�NDWHJRULMD� OHNVLþNL� L�JUDPDWLþNL� UHFLSURþQLK�JODJROD�PRåH�VH�SUL-
PHQRP�QHNROLNR�PRUIRVLQWDNVLþNLK�NULWHULMXPD�L]GYRMLWL�QL]�SRWNDWHJRULMD��3UYL�NULWHULMXP�
NRML�WUHED�X]HWL�X�RE]LU�NDNR�XQXWDU�OHNVLþNH��WDNR�L�XQXWDU�JUDPDWLþNH�UHFLSURþQRVWL��MHVWH�
�QH�SUHOD]QRVW� UHFLSURþQRJ�JODJROD��.RG�OHNVLþNL� UHFLSURþQLK�JODJROD� MH�X]� WR�]QDþDMDQ�
PRUIRORãNL�NULWHULMXP��QH�PDUNLUDQRVWL�UHþFRP�VH��NDR�L�NULWHULMXPL��QH�SRVWRMDQMD�DOWHU-
QDFLMH�VD�SUHOD]QLP�JODJRORP�L�YUVWH�SUHOD]QRJ�JODJROD�VD�NRMLP�VH�DOWHUQDFLMD�RVWYDUXMH��X�
SRJOHGX�MHGQDNRVWL�X�]QDþHQMX���8�GDOMHP�WHNVWX�GDW�MH�EOLåL�RSLV�SRGJUXSD�NRMH�VH�QD�RYDM�
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QDþLQ�PRJX L]GYRMLWL��2SLV�VDGUåL�VLQWDNVLþNH�REUDVFH�X�NRMLPD�VH�GDWL�WLS�JODJROD�MDYO-
MD��LOXVWURYDQH�SULPHULPD�L]�.RUSXVD�VDYUHPHQRJ�VUSVNRJ�MH]LND��NDR�L�OLVWH�SUHGVWDYQL-
ND�GDWH�SRGJUXSH��EH]�SRNXãDMD�SRVWL]DQMD�LVFUSQRVWL��18�19�=DMHGQLþNR�VYLP�JUXSDPD�MH�
REDYH]QR�SULVXVWYR�GYD�LOL�YLãH�XþHVQLND�X�UHFLSURþQRP�RGQRVX��NRML�PRJX�ELWL�LVND]DQL�
SXWHP�NRRUGLQLUDQLK�LPHQLFD��LPHQLFH�X�PQRåLQL�LOL�NROHNWLYQH�LPHQLFH��XS��.RQGXNWHU�L�
YR]Dþ�VX�VH�SRVYDÿDOL��9R]DþL�VX�VH�SRVYDÿDOL��&HR�NROHNWLY�VH�SRVYDÿDR���5DGL�MHGQRVWDY-
QRVWL��]D�VYH�QDYHGHQH�VOXþDMHYH�NRULVWLPR�]DMHGQLþNX�R]QDNX�PQRåLQH��133O�

�����/HNVLþNL�UHFLSURþQL�JODJROL

=DMHGQLþNH�RGOLNH�VYLK�JODJROD�NRML�VSDGDMX�X�RYX�JUXSX�MHVX�UHFLSURþQR�]QDþHQMH�
VDPRJ�JODJROD��PRJXüQRVW�XSRWUHEH�VD�UHFLSURþQRP�GRSXQRP�L�QHPRJXüQRVW�UHJXODUQRJ�
L]YRÿHQMD�L]�WUDQ]LWLYQH�YDULMDQWH��XVOHG�þHJD�L]RVWDMH�XSRWUHED�VD�]DPHQLþNLP�L]UD]RP�
MHGDQ�GUXJRJ�X�DNX]DWLYX�20�3RGHOD�RYLK�JODJROD�QD�SRGJUXSH�SULND]DQD�MH�QD�VOLFL����XS��
ɋɬɢɩɱɟɜɢʄ�������������D�GHWDOMQLMH�MH�REMDãQMHQD�X�GDOMHP�WHNVWX��*ODJROL�NRML�VH�MDYOMDMX�
X�YLãH�XSRWUHED��QSU��SUHOD]QRM�L�QHSUHOD]QRM��SRVHEQR�VH�QDYRGH�]D�VYDNX�RG�QMLK�

6OLND����/HNVLþNL�UHFLSURþQL�JODJROL�X�VUSVNRP�MH]LNX

�������3UHOD]QL�OHNVLþNL�UHFLSURþQL�JODJROL�
2YH�JODJROH� XMHGQR�RGOLNXMX� UHFLSURþQR� ]QDþHQMH� L� SULVXVWYR� REMHNWD��0RJX� VH�

SRGHOLWL�X�WUL�JUXSH��MHGQX�NRG�NRMH�X�UHFLSURþQRP�RGQRVX�XþHVWYXMX�HQWLWHWL�LVND]DQL�X�

18�.DR�L]YRU� OLVWD�JODJROD�QDMYLãH�VX�NRULãWHQL�UDGRYL�%��6WLSþHYLüD���������������������V� WLP�GD�PL�
JODJROH�NODVL¿NXMHPR�SUHPD�PRUIRVLQWDNVLþNLP�NULWHULMXPLPD��D�QH�SUHPD�]QDþHQMX�

19�6LQWDNVLþNL�REUDVFL�GDWL�VX�X�REOLNX�9UVWD�JODJROD��)XQNFLMD�X�UHþHQLFL�(NVSRQHQW�IXQNFLMH��
20�8]�RYH�JODJROH�PRåH�VH�MDYLWL�LQVWUXPHQWDO�MHGQR�VD�GUXJLP��NRML�LPD�IXQNFLMX�QDJODãDYDQMD�UHFLS-

URþQRJ�]QDþHQMD��VOLþQR�SULORJX�PHÿXVREQR�X]DMDPQR��2YDM�REOLN�QLMH�JODYQL�QRVLODF�UHFLSURþQRVWL�L�PRåH�VH�
L]RVWDYLWL�EH]�SRVOHGLFD�SR�JUDPDWLþNX�LVSUDYQRVW�UHþHQLFH�
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VXEMHNWX�L�GYH�NRG�NRMLK�MH�QRVLODF�UHFLSURþQRVWL�REMHNDW��2EMHNDWVNH�JUXSH�UD]OLNXMX�VH�
SUHPD�WRPH�GD�OL�VH�L]�QMLK�PRåH�L]YHVWL�QHSUHOD]QL��RGQRVQR�GHNDX]DWLYQL�REOLN�21 

���������3UHOD]QL�JODJROL�VD�UHFLSURþQLP�RGQRVRP�LVND]DQLP�X�VXEMHNWX
.RG�RYLK�JODJROD�XþHVQLFL�VX�X�SDUWQHUVNRP�RGQRVX��DOL�MH�SULVXWDQ�L�REMHNDW�UHFLS-

URþQH�UDGQMH��XS��ɋɬɢɩɱɟɜɢʄ�������������
��UD]PHQLWL��UDVSUDYLWL��UDãþLVWLWL��VNORSLWL��WUDPSLWL��XJRYRULWL��XMHGLQLWL��XWDQDþLWL��L�GU��

V7U��6XEM�131RP3O��2EM�13$FF� V7U��6XEM�131RP��2EM�13$FF��5HF'RS�13,QV�

$OL�WR�MH�GREUR�]D�SRVDR�NRML�VPR�XJRYRUL�
OL�>���@����������23����3UYL�SXW�]DMHGQR�SXWX-
MHPR�L��MDVQR�MH��QLVPR�XWDQDþLOL�SURFHGXUH�
]D�UD]OLþLWH�VOXþDMHYH����������������>���@�
SRãWR�PX�MH��X�PDUWX�������6YHWR]DU�0LOH-
WLü�SLVDR�GD�EL�ELOR�GREUR�GD�XMHGLQH�VQDJH�
X�SROLWLþNRP�OLVWX�=DVWDYD�>���@����������

*RVSRGR��NUR]�GYDGHVHW�PLQXWD�LVWHüL�üH�URN�
NRML�VPR�XJRYRULOL�VD�JRVSRGLQRP�)RJRP��
��������������6D�*RJRP�VPR�VH�ODNR�GRJR-
YRULOL�L�XWDQDþLOL�VXVUHW�X�UHVWRUDQX�Ä,QH[³��
��������������,QVWLWXW�]D�VSROMQX�WUJRYLQX�
WUDPSLR�VD�3.-�QHSRVWRMHüL�SRVORYQL�SURVWRU�
�����������

22���������3UHOD]QL�JODJROL�VD�UHFLSURþQLP�RGQRVRP�LVND]DQLP�X�REMHNWX
*ODJROL�NRG�NRMLK�VX�XþHVQLFL�X�UHFLSURþQRM�UDGQML�LVND]DQL�X�RNYLUX�REMHNWD��D�NRML�

QHPDMX�QHSUHOD]QH�YDULMDQWH��
��NRPELQRYDWL��NRQWUDVWLUDWL��PQRåLWL��PDWHPDWLþND�RSHUDFLMD���REMHGLQLWL��SHUPXWRYDWL��SR-

EUNDWL��SRPHãDWL�� SREUNDWL���SRPQRåLWL��VSDULWL��VUDYQLWL��XYH]DWL��XPXWLWL��XSDULWL��XSRUHGLWL�L�GU�

V7U��6XEM�131RP��2EM�13$FF3O� V7U��6XEM�131RP��2EM�13$FF��5HF'RS�13,QV�
3HGDJRJ�NRUHRJUDI�NRPELQXMH�SRNUH-
WH�X�YHüH�FHOLQH��YDULMDFLMH��LJUH��>���@�
��������������7X�MH�6WRXNHU��VOXþDMQR�LOL�
QDPHUQR��SREUNDR�QHNH�LVWRULMVNH�þLQMH-
QLFH�L�9ODGX�&HSHãX�GRGDR�LPH�Ä'UDNXOD³�
>���@���������������%ULåOMLYR�MH�NRPSR-
QXMXüL��RQ�QDMþHãüH�XSDUXMH�RWYRUHQD�L�
VNULYHQD�]QDþHQMD�VD�UD]OLþLWLP�WHPDWVNLP�
LQWHUHVLPD������������

7DNRÿH�VH�VHüDP�QMHQRJ�]DSUHSDãüHQMD�NDG�
VDP�]DWUDåLOD�GD�MHGDQ�YHOLNL�ELVHU�NRPELQXMH 
VD�NRåRP��������������9HURYDWQR�MH�9HUQ-
OH���SREUNDR�VSLV�3ULQFLSDO�XQG�+DXSWWUDFWDW�
VD�VSLVRP�9RP�DOWHQ�XQG�QHXHQ�-HUXVDOHP�
�������������=D�UD]OLNX�RG�GUXJH�GYRMLFH��/HR�
MH�MDNQX�XSDULR�VD�NRåQLP�SDQWDORQDPD�LVWH�
ERMH������������

���������.DX]DWLYQL�UHFLSURþQL�JODJROL�
*ODJROL�NRMH�RGOLNXMH�LVND]DQRVW�XþHVQLND�X�UHFLSURþQRM�UDGQML�X�RNYLUX�REMHNWD��D�

L]�NRMLK�VH�PRJX�L]YHVWL�GHNDX]DWLYQL�UHFLSURþQL�JODJROL��Y������������=D�RYX�JUXSX�NDUDN-
WHULVWLþQR�MH�L�WR�GD�SRMHGLQL�JODJROL�PRJX�LPDWL�UHFLSURþQX�GRSXQX�X�JHQLWLYX�

�� EUDWLPLWL�� YHQþDWL�� ]DYDGLWL�� L]MHGQDþLWL�� L]PHãDWL�� L]UDYQDWL�� LQWHJULVDWL��PHãDWL��
RGYRMLWL�� RGHOLWL�� SRYH]DWL�� SRPHãDWL�� SRPLULWL�� SRVYDÿDWL�� UD]YHVWL�� UD]GYRMLWL�� UDVWDYL-

21�2YH�JODJROH�SRMHGLQL�DXWRUL�L]GYDMDMX�L]�UHFLSURþQLK��R]QDþDYDMXüL�LK�NDR�ÄWUDQ]LWLYQH�JODJROH�VD�GYD�
REMHNWD�X�VRFLMDWLYQRP�RGQRVX³���Y��ɋɬɢɩɱɟɜɢʄ�������

22�%URMHYL�X�]DJUDGDPD�SUHGVWDYOMDMX�LGHQWL¿NDFLRQH�R]QDNH�L]�.RUSXVD�VDYUHPHQRJ�VUSVNRJ�MH]LND��
.RULãWHQD�MH�YHU]LMD�NRUSXVD�L]�������JRGLQH��EH]�L]YRUD���NRMD�VDGUåL�SULEOLåQR����PLOLRQD�UHþL�
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WL��VDREUD]LWL��VDVWDYLWL��VYDÿDWL��VMHGLQLWL��VSRMLWL��VSULMDWHOMLWL��VWRSLWL��XGUXåLWL��XMHGLQLWL��
XNUVWLWL��XSR]QDWL��XVNODGLWL��L�GU�

V7U��6XEM�131RP��2EM�13$FF3O� V7U��6XEM�131RP��2EM�13$FF��5HF'RS�13,QV�*HQ�

'XJRURþQR��RYR�LQYHVWLFLRQR�SUDYLOR�
L]MHGQDþDYD�GXJRURþQH�L�NUDWNRURþQH�
WURãNRYH�NDR�L�FHQX���������������8�6UELML�
QDURG�MH�VYDÿDR�6USVNL�SRNUHW�REQRYH�
>���@����������������2YH�GYH�RSãWLQH��DOL�L�
GUXJH��SREUDWLPLOR�MH�'UXãWYR�]D�QHJR-
YDQMH�WUDGLFLMD�RVORERGLODþNLK�UDWRYD�GR�
������JRGLQH����������������6WDQNR�âHSLü�
VWRJD�XODåH�QHPDOL�QDSRU�GD�EL�XMHGLQLR 
DQVDPEO����������������8SR]QDR�QDV�MH�
$OHNVDQGDU�9XþR��NRML�MH�VD�*UDGQLNRP�
VHGHR�QD�MHGQRM�WHUDVL��������������6OHGHüL�
HYURSVNH�VWDQGDUGH��]DNRQRSLVFL�SUHGODåX�
GD�VH�RGYRMH�PHGLML�SR�YUVWL�L�GRPHWX�>���@�
����������

1D�PDHVWUDODQ�QDþLQ�DXWRU�L]MHGQDþDYD�SVLKR-
WLþQX�YL]XUX�PODGH�åHQH�VD�UHDOQLP�GRJDÿDMLPD�
X�NXüL�NRMX�QDVHOMDYD���������������>���@�NDNR�
QDV�QH�EL�VYDÿDOL�VD�QDXNRP�(YURSH��NRMD�MH��
NDGD�VX�X�SLWDQMX�RYDNYH�UDERWH�YHRPD�VWURJD��
��������������3HWDU�,�.DUDÿRUÿHYLü�MH�.XPDQRY-
VNRP�ELWNRP�RVORERGLR�6WDUX�6UELMX�L�5DãNX��DOL�
LK�MH�WLPH�L�XMHGLQLR�VD�PDWLFRP��.UDOMHYLQRP�
6UELMRP����������������-HGDQ�RG�PX]LþDUD��5LYHO��
XSR]QDR�MX�MH�V�PRMLP�PODGLüHP��L�RQD�MH�SRþHOD�
GD�GROD]L�X�Ä3HWDR³���������������7R�MH�GREUD�
SULOLND�GD�VH�SUDYD�OLWHUDWXUD�RGYRML�RG�ãXQGD�L�
NLþD���NDåH�0LURVODY�'HUHWD�>���@�����������

�������1HSUHOD]QL�OHNVLþNL�UHFLSURþQL�JODJROL�
1HSUHOD]QL�JODJROL�SUHGVWDYOMDMX�EURMQLMX�L�þHãüH�DQDOL]LUDQX�SRWNODVX�OHNVLþNL�UH-

FLSURþQLK�JODJROD��SD�QHSUHOD]QRVW�X�QDUHGQLP�RGHOMFLPD�QHüH�ELWL�HNVSOLFLWQR�LVWLFDQD��=D�
YLGVNH�SDURYH�NRML�VH�QH�UD]OLNXMX�X�]QDþHQMX�GDW�MH�VDPR�VYUãHQL�SDUQMDN�

���������1HPDUNLUDQL�OHNVLþNL�UHFLSURþQL�JODJROL�
*ODJROL� þLMH� UHFLSURþQR� ]QDþHQMH� MH� VDGUåDQR�X� VDPRM� JODJROVNRM� OHNVHPL� L� QLMH�

PRUIRORãNL�REHOHåHQR�SULVXVWYRP�UHþFH�VH��
��YRMHYDWL��GLVNXWRYDWL��GUXJRYDWL��NRPXQLFLUDWL��SROHPLVDWL��SRSULþDWL��SUHJRYDUDWL��

UDVNLQXWL��UDVNUVWLWL��UDWRYDWL��VDUDÿLYDWL��WUJRYDWL��üDVNDWL��ãXURYDWL��L�GU� 

V,QWU��6XEM�131RP3O� V,QWU��6XEM�131RP��5HF'RS�13,QV�
.DåHP��Ä0L��WHWND�5XåR��EDã�L�QLVPR�PQRJR�
GUXJRYDOL��RQ�MH�ELR�GRVWD�VWDULML�����������
���>���@�SUXåDOH�VX�SULOLNX�REHPD�VWUDQDPD�
GD�VH�QD�ÄQMLKRYRP�WHUHQX³��L�SRG�SODYRP�
]DVWDYRP��QDÿX�L�SUHJRYDUDMX��XPHVWR�GD�
UDWXMX����������������6LJXUDQ�]QDN�GD�QMLK�
GYH�ãXUXMX�VDP�QDãOD�X�NXKLQML������������

)UWXQLü�MH�NDR�YHOLNL�LQWHOHNWXDODF�VYRJ�GRED�
GUXJRYDR�VD�6LPRP�3DQGXURYLüHP�>���@�
�������������7DþQLMH��]DPROLOR�LK�MH�GD�QH�
SUHJRYDUDMX�VD�GUXJLP�NOXERYLPD�GRN�QH�
QDEDYL�QRYDF�>���@���������������2Q�MH�SR-
]YDR�666�GD�VH�ÄRNUHQX�UDGQLFLPD³��XPHVWR�
ãWR�����UDWXMX�VD�VLQGLNDWRP�Ä1H]DYLVQRVW³��
�����������

���������/HNVLþNL�UHFLSURþQL�JODJROL�VD�RSFLRQLP�PDUNLUDQMHP�
*ODJROL�þLMH�UHFLSURþQR�]QDþHQMH�MH�RSFLRQR�PRUIRORãNL�REHOHåHQR��
- NDUWDWL� �VH��� ORSWDWL� �VH���PDþHYDWL� �VH���SRUD]JRYDUDWL� �VH���SRUD]JRYRULWL� �VH���

UD]JRYDUDWL��VH���UDVSUDYOMDWL��VH� 
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V,QWU��6XEM�131RP3O� V,QWU��6XEM�131RP��5HF'RS�13,QV�
8�PDORP�YHüX�SRVODQLFL�UDVSUDYOMDMX�QD�WUL�
MH]LND��QHPDþNL��IUDQFXVNL��LWDOLMDQVNL��>���@�
��������������'DR�EL�GHVQX�UXNX�GD�WL�XOHWL�
SDUWLMD�VD�WDNYLP�PDMPXQLPD���ERJDWL�WLSRYL�
L]�1MXMRUND�NRML�NDUWDMX�SUHNR�YLNHQGD�]ERJ�
X]EXÿHQMD������������

0DãLQLVW�L�YR]RYRÿD�VLÿRãH�L�åLYR�SRþHãH�
UDVSUDYOMDWL�VD�QHNLP�þXYDURP�SUXJH�>���@�
��������������2EDYHVWLK�JD�GD�ELK�V�QMLPD�
UDGR�SRUD]JRYDUDR�R�OHWRYDQMX�QD�PRUX��
����������

Vse��6XEM�131RP3O� Vse��6XEM�131RP��5HF'RS�13,QV�
'DQ�MH�XRþL�9HOLNRJ�SHWND��X�6NXSãWLQL�se�MRã�
PDþXMX�DPDQGPDQLPD�QD�SRUHVNH�SURSLVH��
��������������Ä3RWSXQR�VX�SROXGHOL��SR�FHR�
GDQ�VDPR�VH�NDUWDMX��MRã�QDP�VDPR�IDOL�GD�
SRVWDQX�NRFNDUL³������������

'RN�VX�se�1LNãLüDQL�UDVSUDYOMDOL�VD�
VXGLMRP�XVOHGLOD�MH�EU]D�NRQWUD�5DGQLþNRJ�
>���@����������������6XWUDGDQ�XMXWUX�VDP�VH�
PDþHYDR�VD�*DUVLMRP��D�]DWLP�VDP�RWLãDR�X�
ORY�����������

���������'HSRQHQWQL�UHFLSURþQL�JODJROL
*ODJROL�NRG�NRMLK�MH�UHFLSURþQR�]QDþHQMH�REDYH]QR�PRUIRORãNL�REHOHåHQR�UHþFRP�VH��
- ERULWL� VH�� JUDQLþLWL� VH�� GRJRYRULWL� VH�� GRSLVLYDWL� VH�� GRãDSWDYDWL� VH�� GUXåLWL� VH��

]EOLåLWL�VH��NRãNDWL�VH��QDJRGLWL�VH��QDGPHWDWL�VH��QDWH]DWL�VH��REUDþXQDWL�VH��RSURVWLWL�VH� 
SRJRGLWL�VH��SRGXGDUDWL�VH��SUHJRQLWL�VH��SUHSLUDWL�VH��SUHSXFDYDWL�VH��UD]LüL�VH��UDVNXVXUDWL�
VH��UDVWDWL�VH��UXNRYDWL�VH��VDVWDWL�VH��VDåLYHWL�VH��VSDQÿDWL�VH��VSRUD]XPHWL�VH��VSRUHþNDWL�
VH��VSRULWL�VH��VXGDULWL�VH��VXGLWL�VH��VXNRELWL�VH��VXþHOLWL�VH��WDEDWL�VH��WDNPLþLWL�VH��WUNDWL�VH��
XWUNLYDWL�VH��GåDSDWL�VH��ãYDOHULVDWL�VH�L�GU��

Vse��6XEM�131RP3O� Vse��6XEM�131RP��5HF'RS�13,QV�*HQ�

'YD�SRSXODUQD�NOXED�L]�FHQWUD�6UELMH�ERUH�VH 
]D�RSVWDQDN�X�3UYRM�OLJL�����������������1HND-
GD�VPR�VYLUDOL�]DMHGQR�VD�Ä,GROLPD³�L�MDNR�
VPR�se�OHSR�GUXåLOL�>���@���������������>���@�
åLYRW�L�VYDNRGQHYQD�SUDNVD�QDMEROMH�RGPHU-
DYDMX�JGH�VH�JUDQLþH�SRWUHEH�L�LQWHUHVL�OMXGL�
>���@���������������7RJ�GDQD�X�6DNXODPD�SDVWL-
UL�VX�VH�WUNDOL�QD�PDJDUFLPD�>���@������������
���0RåGD�VX�se�WRP�SULOLNRP�.RUWR�L�SRGPXN-
OL�5XV�UDVWDOL�X]�]YXNH�NXPEL��NDQJL��YXGX�
REUHGD�>���@�����������

2Q�se�JRUH�X�QDãLP�EUGLPD��ERUL�VD�IDãLVWL-
PD��D�RQD�RYGH�IDãLVWL�X�]DJUOMDM��������������
1D�SDPHW�PL�SDGD�GD�se�YHOLNL�OLQJYLVWD��DQ-
WURSRORJ�L�QDXþQLN�9LOKHOP�+XPEROW�GUXåLR 
VD�*HWHRP�L�âLOHURP���������������1MLKRYD�
PDMND�VDKUDQMHQD�MH�QD�JUREOMX�NRMH�VH�
JUDQLþLOR�V�EROQLþNLP�NUXJRP�������������
���3UYR�ãWR�PL�MH�UHþHQR�MH�GD�se�%XGXüQRVW�
VSRUD]XPQR�UDVWDOD�VD�ELYãLP�WUHQHURP�>���@�
��������������1H�UDVWDMH�PX�se�RG�ãXPDUD�
6LPD�L�VWULFD�$QGULMH���������

���������'HNDX]DWLYQL��L�DXWRNDX]DWLYQL��UHFLSURþQL�JODJROL�
*ODJROL�NRML�REDYH]QR�LPDMX�WUDQ]LWLYQX�YDULMDQWX�X�NRMRM�MH�UHFLSURþQRVW�L]UDåHQD�

XQXWDU�REMHNWD��Y��������� 
-�EUDWLPLWL� VH��YHQþDWL� VH�� ]DYDGLWL� VH�� ]EUDWLPLWL� VH�� L]MHGQDþLWL� VH�� L]PHãDWL� VH�� L]-

UDYQDWL�VH��LQWHJULVDWL�VH��PHãDWL�VH��SRYH]DWL�VH��SRPHãDWL�VH��SRPLULWL�VH��SRVYDÿDWL�VH��UD]-
YHVWL�VH��UD]GYRMLWL�VH��UDVWDYLWL�VH��VDREUD]LWL�VH��VDVWDYLWL�VH��VYDÿDWL�VH��VMHGLQLWL�VH��VSRMLWL�
VH��VSULMDWHOMLWL�VH��VWRSLWL�VH��XGUXåLWL�VH��XMHGLQLWL�VH��XNUVWLWL�VH��XSR]QDWL�VH��XVNODGLWL�VH�L�GU�
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&HQH�PQRJLK�SURL]YRGD�X�RQLP�WUJRYLQD-
PD�JGH�MH�ELOR�SRMHYWLQMHQMD�L�WDPR�JGH�LK�
MRã�QLMH�ELOR�VDGD�VX�se�JRWRYR�L]MHGQDþLOH��
��������������3UH�WRJD�MH�QDSLVDR�GD�VPR�VH�
SREUDWLPLOL�L�GD�VPR�EUDüD��D�SRVOH�WRJD�MH�
SRPHQXR�L�NUHYHW����������������8SR]QDOL�
VX�VH�X�UHGX�]D�UXþDN��X�YRMQLþNRM�PHQ]L��
������JRGLQH����������������>���@�RQD�åLYR�
GRGDGH�NDNR�MH�SURJRQL�LDNR�VX�se�YHü�VXGV-
NL�UDVWDYLOL������������

,�åHQH�VX�se��QDåDORVW��SR�EROHVWLPD�NUYQLK�
VXGRYD�L]MHGQDþLOH�VD�PXãNDUFLPD�>���@�
�������������8�6DQ�ĈHPLQMDQX�KRU�Ä,YR�
/ROD�5LEDU³�SREUDWLPLR�VH�VD�NXOWXUQLP�
XGUXåHQMHP�$NDGHPLMH�/HÿHUL�L�QMLKRYLP�
KRURP����������������8SR]QDR�VH�=RUDQ�L�
VD�QHNLP�QDLYFLPD�L]�.RYDþLFH��QD�MHGQRM�RG�
QMLKRYLK�JUXSQLK�L]ORåEL���������������.DNR�
EL�se�RQD�UDVWDYLOD�RG�9XOHWD"��������

���������6HPLGHSRQHQWQL�LOL�OHNVLNDOL]RYDQL�UHFLSURþQL�JODJROL�
5HFLSURþQR�]QDþHQMH�RYLK�JODJROD�REDYH]QR�MH�PRUIRORãNL�REHOHåHQR�L�RQL�RED-

YH]QR� LPDMX� WUDQ]LWLYQX� YDULMDQWX� RG� NRMH� VH� UD]OLNXMX� SR� ]QDþHQMX�� QHNL� JODJROL� L� SR�
VLQWDNVLþNLP�RGOLNDPD�

- YLGHWL�VH��YLÿDWL�VH��YRGDWL�VH��QDüL�VH��þXWL�VH��]DGLUNLYDWL�VH��PHUNDWL�VH��RGPH-
UDYDWL� VH�� SUHJDQMDWL� VH�� VDYHWRYDWL� VH��QDGYLNLYDWL� VH�� QDGJODVDYDWL� VH�� QDGåQMHYDWL� VH��
QDGPXGULYDWL�VH��QDWSHYDYDWL�VH�L�VO��

8�LVWX�JUXSX�PRJX�VH�VYUVWDWL�L�OHNVLNDOL]RYDQH�YDULMDQWH�JODJROD�NRML�LPDMX�WUDQ]L-
WLYQH�SDUQMDNH�RG�NRMLK�VH�QH�UD]OLNXMX�SR�]QDþHQMX�

- JUOLWL�VH��]DJUOLWL�VH��L]OMXELWL�VH��OMXELWL�VH��PD]LWL�VH��PLORYDWL�VH��QMXãLWL�VH��SROMX-
ELWL�VH��FPDNDWL�VH��PLPRLüL�VH��SRJOHGDWL�VH��SRGQRVLWL�VH��SR]GUDYLWL�VH��UD]XPHWL�VH��ELWL�
VH��OHPDWL�VH��PDNOMDWL�VH��WXüL�VH�L�GU��

Vse��6XEM�131RP3O� Vse��6XEM�131RP��5HF'RS�13,QV�

8YHN�VPR�VH�QDOD]LOL�SULMDWHOMVNL�L�REQDYOMDOL�
XVSRPHQH�L]�ãNROVNLK�GDQD���������������
$MG�SDOLP�PDãLQX�L�SLþLP�NXüL��þXMHPR�VH 
VXWUD������������������0L�se�VWDOQR�YLÿDPR��
SULþDPR��]H]DPR�VH����������������'D�OL�WR�
]QDþL�GD�ELVPR�PRJOL�MDYQR�GD�VH�YLÿDPR"�
��������������(NLSH�VX�se�L�WDNWLþNL�QDG�
PXGULYDOH�]RQVNLP�RGEUDQDPD�������������
���>���@�WH�se�QMLK�GYRMLFD�XSUDYR�JUOH�L�OMXEH 
WLP�SRYRGRP����������������6DPR�MHGQRP��
]D�JRWRYR�PHVHF�GDQD�VYDNRYHþHUQMHJ�
VDVWDMDQMD��SRÿH�LP�]D�UXNRP�GD�VH�SROMXEH��
�������������0RPFL��XUHGQR�SRGãLãDQL��WXNOL�
VX�VH�VXERWRP�XYHþH�X�'RPX�NXOWXUH�Ä%RåL-
GDU�$GåLMD³�>���@�����������

'XJL�QL]�JRGLQD��JRWRYR�NRQWLQXLUDQR��
QDOD]LR�VDP�VH�VD�&HVDULüHP��.UNOHFRP��
7DGLMDQRYLüHP��.DãWHODQRP����������������
6WDOQR�VH�þXMHP�VD�VYRMLPD��SRVUHGVWYRP�
WHOHIRQD�L�Ä,QWHUQHWD³�>���@���������������6D�
=PDMHYD�WUL�KDMGXND�YLÿDP�VH�þHãüH�QHJR�L�V�
MHGQLP�NROHJRP�L]�JLPQD]LMH�LOL�V�IDNXOWHWD��
�������������-XåQREDQDüDQL�se�ÄQDGPXGUX�
MX³�VD�(36�RP��PDOR�SUHNR�EURMLOD��YLãH�VD�
EDQGHUH����������������>���@�L]ERUQD�ÄELWND³�
X�GUåDYL�1MXMRUN�YRÿHQD�RSWXåEDPD�NDNR�
VX�se�VXSDUQLþNL�NDQGLGDWL�UXNRYDOL��JUOLOL�LOL�
OMXELOL�VD�VSRUQLP�OLþQRVWLPD�������������
���.UNOMDR�MH�QDVUHG�GYRULãWD��KYDWDR�VH�]D�
JODYX��WXNDR�VH�VD�VXVHGLPD�NRML�QLVX�KWHOL�
GD�JD�RVWDYH���������
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 �����*UDPDWLþNL�UHFLSURþQL�JODJROL�

3RGHOD�JODPDWLþNL�UHFLSURþQLK�JODJROD�MHGQRVWDYQLMD�MH�RG�SRGHOH�X�OHNVLþNRP�GR-
PHQX�UHFLSURþQRVWL��8�SRUHÿHQMX�VD�OHNVLþNL�UHFLSURþQLP�JODJROLPD�SRVHEQR�MH�]QDþDMQD�
SUYD�SRGJUXSD��X]�NRMX�VH�MDYOMD�L]UD]�MHGDQ�GUXJRJ�X�DNX]DWLYX��*UDPDWLþNL�UHFLSURþQL�
JODJROL�QH�PRJX�VH�XSRWUHELWL�VD�UHFLSURþQRP�GRSXQRP�

�������3UHOD]QL�JUDPDWLþNL�UHFLSURþQL�JODJROL�

*ODJROL�NRG�NRMLK�MH�QRVLODF�UHFLSURþQRJ�]QDþHQMD�UHþFD�VH��UHJXODUQR�VX�L]YHGHQL�
L]�WUDQ]LWLYQLK�JODJROD��XVOHG�þHJD�VH��VD�RþXYDQLP�]QDþHQMHP��PRJX�XSRWUHELWL�VD�L]UD-
]RP�MHGDQ�GUXJRJ�

- YROHWL� VH��PU]HWL� VH��RSWXåLYDWL�VH� SRVHüLYDWL�VH�� VHüL�VH�� >X�QHOHNVLNDOL]RYDQRM�
YDULMDQWL@�YLGHWL�VH��þXWL�VH��JUOLWL�VH��OMXELWL�VH��L�GU���EXGXüL�GD�VH�UDGL�R��UHODWLYQR��SURGXN-
WLYQRM�DOWHUQDFLML��OLVWD�QLMH�RJUDQLþHQD��

Vse��6XEM�131RP3O� V7UDQ�j/d��6XEM�131RP3O��2EM�13M�G�
äLYRW�MH�VXYLãH�NUDWDN�L�PRJX�VDPR�GD�
SRUXþLP�YDãLP�þLWDRFLPD�GD�VH�YROH��OMXEH�L�
XåLYDMX���������������%HVSUHNRUQR�WUDVLUDQH�
XOLFH�NRMH�VH�VHNX�SRG�SUDYLP�XJORP�>���@�
��������������$UDIDW�L�3HUHV�GDQDV�L�GDOMH�
YRMXMX�MHGDQ�SURWLY�GUXJRJ�L�X]DMDPQR�VH�
RSWXåXMX�]D�WHURUL]DP���������������$�L�
X�3UYRP�VYHWVNRP�UDWX�QDURGL�VX�se�QD�
RYLP�SURVWRULPD�PHÿXVREQR�XQLãWDYDOL��
��������������>���@�GD�EL�VYL�X�9RMYRGLQL�
PRJOL�ãWR�EROMH�PHÿXVREQR�GD�se XSR]QDMX�L�
UD]XPHMX������������

0DGD�VPR�VYDNH�WLKH�QRüL�GD�þXMHPR�MHGDQ�
GUXJRJ�NDNR�GLãHPR��PDGD�VPR�WROLNR�SXWD�
þXOL�QDãH�JODVRYH��PL�VPR�VH�MHGYD�SR]QDYD-
OL��������������7R�MH�UDW�RJUDQLþHQLK�FLOMHYD�
L]PHÿX�VXSDUQLND�NRML�QLVX�X�VWDQMX�GD�XQLãWH�
MHGDQ�GUXJRJ�>���@��������������1MLK�GYRMLFD�VX�
VYH�GR�¿QLãD�YRGLOL�YHOLNX�ERUEX�L�SR�QHNROLNR�
SXWD�MHGDQ�GUXJRJ�RELOD]LOL��GRN�VX�VYL�RVWDOL�
]ERJ�NYDURYD�PRUDOL�GD�RGXVWDQX�������������
���2QL�VX�MHGDQ�GUXJRJ�UD]XPHOL��ELOL�VX�WLPH�
]DGRYROMQL�L�VYH�VX�VH�YLãH�X]DMDPQR�FHQLOL��
���������

V7UDQ��6XEM�131RP��2EM�13$FF�
,�X�YUHPH�NRPXQL]PD��XYHN�MH�WR�ELR�LVWL�NUXJ�OMXGL�NRMH�VDP�YROHR�L�UD]XPHR�������������
���/HNDUL�RELOD]H�JUDÿDQH�L�GDMX�LP�]GUDYVWYHQH�VDYHWH���������������1RYLQDUL�VX�ÀHNVLELO-
QLML��EROMH�UD]XPHMX�GUXJH�L�VHEH����������������$�VDG�þXMH�'åHULMD�NDNR�EUXQGD�QHãWR�>���@�
��������������,WDOLMDQVNH�YODVWL�RSWXåXMX�3UXGHQWLQD�GD�MH�SRYH]DQ�VD�Ä.DPRURP³���QDSXO-
MVNRP�PD¿MRP�>���@�����������

�������*UDPDWLþNL�UHFLSURþQL�JODJROL�VD�QHSUDYLP��QHWLSLþQLP��REMHNWRP�
*ODJROL�NRG�NRMLK�MH�QRVLODF�UHFLSURþQRJ�]QDþHQMD�]DPHQLþNL�L]UD]�MHGDQ�GUXJRJ�X�

RGJRYDUDMXüHP�SDGHåX�
- ]DOMXELWL�VH�MHGQR�X�GUXJR��PLVOLWL�MHGQR�QD�GUXJR��VHüDWL�VH�MHGQR�GUXJRJ����WXJR-

YDWL�MHGQR�]D�GUXJLP��XSUDYOMDWL�MHGQR�GUXJLP���
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V,QWU�j/d-2EO��6XEM�131RP3O��,2EM�13M�G�2EO� V,QWU��6XEM�131RP��,2EM�132EO�
'åRQ�L�0HUL�VH�]DOMXEOMXMX�MHGQR�X�GUXJR�L�
YHQþDYDMX���������������3UDYL�PLWRYL�VX�åLYL��
UD]YLMDMX�VH�L�SURWLYUHþH�MHGDQ�GUXJRP��
VXGDUDMX�VH��QLVX�LQHUWQL�L�XWLþX�QD�GRJDÿD-
MH���������������0DWLV�L�3LNDVR��6HYHUQL�L�
-XåQL�SRO���NDNR�LK�MH�SUR]YDR�EUDW�*HUWUXGH�
âWDMQ��LVSRþHWND�]D]LUX�MHGDQ�RG�GUXJRJ��
���������

'åRQ��VWDULML�þRYHN��]DOMXEOMXMH�VH�X�
GYDGHVHWRJRGLãQMX�0HUL�>���@��������������
0RMH�SROLWLþNR�ELüH��PRMD�SDUWLMQRVW��QLPDOR�
QH�SURWLYUHþH�IXQNFLRQHUX�X�NXOWXUL�>���@����
$PHULNDQFL�VX�GRYROMQR�VQDåQL�GD�QH�PRUDMX�
GD�]D]LUX�RG�(YURSOMDQD��þDN�L�NDG�GDURYH�
GRQRVH���������������

 
�������*UDPDWLþNL�UHFLSURþQL�JODJROL�VD�QHSUDYLP��QHWLSLþQLP��L�SUDYLP�REMHNWRP
*ODJROL�VORåHQH�UHNFLMH��NRG�NRMLK�MH�QRVLODF�UHFLSURþQRJ�]QDþHQMD�]DPHQLþNL�L]UD]�

MHGDQ�GUXJRJ�X�RGJRYDUDMXüHP�SDGHåX��D�X]�WR�LPDMX�L�SUDYL�REMHNDW���
- SLVDWL�MHGDQ�GUXJRP�SLVPD��NXSLWL�MHGQR�GUXJRP�SRNORQ����

V7U�j/d-2EO��6XEM�131RP3O��,2EM�13M�G�2EO� V7U��6XEM�131RP��,2EM�132EO�

>���@�R]QRMHQL�L�UD]EDUXãHQL�OMXGL�NRML�YLþX�
MHGDQ�GUXJRP�QDMEHVWLGQLMH�SRJUGH�>���@�
�������������,�X�WUHQX��XKYDWLVPR�MHGDQ�
GUXJRP�SRJOHG�>���@�������������5DGLOL�VX�
RGYRMHQR��L�MHGDQ�GUXJRP�VDRSãWDYDOL�
VYRMD�UD]PLãOMDQMD���������������8PHVWR�GD�
XSHUH�SXãþDQH�FHYL�MHGDQ�X�GUXJRJ��RQDNR�
NDNR�VX�þLQLOL�QMLKRYL�]HPOMDFL�GHYHGHVHWLK��
WDPDQHüL�VH�PHÿXVREQR��X]HOL�VX�NODYLMDWXUH��
����������

8OLþQL�WUJRYFL�YLNDOL�VX�QD]LYH�VYRMH�UREH��
�������������8SRUQR�üXWLP��SRNXãDYDP�GD�
PX�XKYDWLP�SRJOHG���������������2GOX-
NX�R�VPHQL�VDRSãWLR�PX�MH�RSHW�OLþQR��DOL�
NRUHNWQR��NDNR�VDP�NDåH������MDQXDUD�������
��������������0DULü�XSHUL�SUVW�X�QMHJD��
���������

���=DNOMXþDN

8� UDGX� MH� DQDOL]LUDQ� RGQRV� L]PHÿX� OHNVLþNL� L� JUDPDWLþNL� UHFLSURþQLK� JODJROD�
L� RSLVDQH� VX�PRUIRVLQWDNVLþNH�SRWNODVH�XQXWDU� VYDNH�RG�RYH�GYH� ãLUH�JODJROVNH�JUXSH��
0HÿXWLP�� UHFLSURþQRVW� SUHGVWDYOMD� VORåHQX� VHPDQWLþNX� L� JUDPDWLþNX� NDWHJRULMX�� XVOHG�
þHJD�VH�QLVPR�PRJOL�GRWDüL�EURMQLK�WHPD�NRMH�VX�RG�]QDþDMD�]D�QMHQR�SRWSXQLMH�VKYDWDQMH��

-HGDQ� RG� JODYQLK� SUREOHPD� NRML� RVWDYOMDPR� ]D� EXGXüD� LVWUDåLYDQMD� MHVWH� RGQRV�
L]PHÿX�PRUIRVLQWDNVLþNLK�L�]QDþHQMVNLK�JUXSD�XQXWDU�OHNVLþNL�UHFLSURþQLK�JODJROD��6HPDQ-
WLþNL�JOHGDQR��SRUHG�SRGHOH�SUHPD�XåHP�]QDþHQMX��Y��ɋɬɢɩɱɟɜɢʄ��������������OHNVLþNH�
UHFLSURþQH�JODJROH�X�YHüLQL�MH]LND�PRJXüH�MH�VYUVWDWL�X�WUL�ãLUH�]QDþHQMVNH�JUXSH��.QMD]HY�
�����������1HGMDONRY�L�*HQLXãLHQơ�������������NRMH�þLQH�JODJROL�NRML�R]QDþDYDMX�����SURV-
WRUQH�RGQRVH��JUDQLþLWL�VH��VHüL�VH�������VOLþQRVW�L�UD]OLNH��SRNODSDWL�VH��UD]OLNRYDWL�VH���L�����
GUXãWYHQH�RGQRVH��UD]JRYDUDWL��VYDÿDWL�VH��þXWL�VH���0HÿXWLP��NDR�ãWR�MH�SRND]DQR�X�UDGX��
SULSDGQLFL�RYLK�VHPDQWLþNLK�JUXSD�PRJX�SULSDGDWL�UD]OLWLP�PRUIRVLQWDNVLþNLP�NODVDPD��

-Rã�GYH�WHPH�]D�NRMH�VPDWUDPR�GD�]DYUHÿXMX�GDOMX�SDåQMX�MHVX�RGQRV�UHFLSURþQRVWL�
L� JODJROVNRJ�YLGD� �QD� SULPHU� NRG�JODJROD� SRSXW�QDGPXGUL�YD�WL� �VH��� L� L]UDåDYDQMH� UH-
FLSURþQRJ�]QDþHQMD�JODJROVNLP�SUH¿NVLPD��JGH�VX�SRWUHEQD�GHWDOMQLMD�LVWUDåLYDQMD�XORJH�
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SUH¿NVD�V�D���L�UD]���DOL�L�LVWUDåLYDQMD�SRVYHüHQD�GLVWULEXWLYQRP�SR���XS��XELWL�VH�L�SRXELMDWL�
VH��Y��)LOLS�L�&DUOVRQ������R�þHãNRP���1DM]DG��REXKYDWQLMD�VOLND�JODJROVNH�UHFLSURþQRVWL�
]DYLVL�L�RG�GDOMLK�SURXþDYDQMD�UHÀHNVLYQRVWL�L�GHNDX]DWLYQRVWL��EXGXüL�GD�VH�L�RYL�GRPHQL�
RGOLNXMX�XSRWUHERP�UHþFH�VH� L�XWLþX�QD�YHURYDWQRüX�VD�NRMRP�üH�QHNL�JODJRO�VD�VH�ELWL�
SURWXPDþHQ�LOL�OHNVLNDOL]LYDQ�NDR�UHFLSURþDQ�

,]YRUL

ɊɆɋ��Ɋɝɭɥɠɢ�ɨɧΫɨɢɦɫɧɜɚΪɨɢɦΨɚ�ɢɿɠɞɝɜɥɦΨ�ɽɝɟɠɢɚ��,±9,��ɇɨɜɢ�ɋɚɞ��±Ɂɚɝɪɟɛ���Ɇɚɬɢɰɚ�
ɫɪɩɫɤɚ��±Ɇɚɬɢɰɚ�ɯɪɜɚɬɫɤɚ�������±�����

.RUSXV�VDYUHPHQRJ�VUSVNRJ�MH]LND��0DWHPDWLþNL�IDNXOWHW��8QLYHU]LWHW�X�%HRJUDGX��KWWS���
ZZZ�NRUSXV�PDWI�EJ�DF�UV�NRUSXV�NRUSXV�SKS��>3RVOHGQML�SULVWXS������DYJXVWD������@

/LWHUDWXUD

Ⱥɪɫɟɧɢʁɟɜɢʄ�� ɇ�� �������� ɉɪɢɥɨɝ� ɩɪɨɭɱɚɜɚʃɭ� ɩɨɜɪɚɬɧɢɯ� ɝɥɚɝɨɥɚ� ɭ� ɫɪɩɫɤɨɦ� ʁɟɡɢɤɭ��
Ɂɛɦɧɥɠɢ�ɆɚΪɠɬɝ�ɨɧΫɨɢɝ�ɟɚ�ɪɠɣɦɣɦΨɠɽɩ�ɠ�ɣɠɥΨɜɠɨΪɠɢɩ�/,9������������

ɂɜɢʄ�� Ɇ�� ������������� ȳɟɞɚɧ� ɩɪɨɛɥɟɦ� ɫɥɨɜɟɧɫɤɟ� ɫɢɧɬɚɝɦɚɬɢɤɟ� ɨɫɜɟɬʂɟɧ�
ɬɪɚɧɫɮɨɪɦɚɰɢɨɧɢɦ� ɦɟɬɨɞɨɦ� �ɝɪɚɦɚɬɢɱɤɚ� ɭɥɨɝɚ� ɦɨɪɮɟɦɟ� ɨɝ� ɭ� ɫɪɩɫɤɨɯɪɜɚɬɫɤɨɦ� ʁɟɡɢɤɭ���
ȳɩɞɥɦɨɣɦɜɝɥɨɢɠ�ɪɠɣɦɣɦΨ�;;9����������

ɂɜɢʄ�� Ɇ�� ������������� Ɂɥɚɭɝɿɚ� ɨɧΫɨɢɦɫɧɜɚΪɨɢɦΨ� ɠɥɨΪɧɩɤɝɥΪɚɣɚ� ɠ� ɿɠɫɦɜ� ɧɚɟɜɦɽ��
Ȼɟɨɝɪɚɞ��ɋȺɇɍ��Ȼɟɨɝɪɚɞɫɤɚ�ɤʃɢɝɚ�ɢ�ɂɧɫɬɢɬɭɬ�ɡɚ�ɫɪɩɫɤɢ�ʁɟɡɢɤ�ɋȺɇɍ�

Ɇɢɥɢɱɟɜɢʄ��Ɇ����������Ɋɟɰɢɩɪɨɱɧɢ�ɝɥɚɝɨɥɢ�ɢ�ɝɥɚɝɨɥɫɤɢ�ɜɢɞ�ɭ�ɫɪɩɫɤɨɦ�ʁɟɡɢɤɭ��Ɇɝɷɩ-
ɥɚɧɦΩɥɠ�ɥɚɩɭɥɠ�ɨɚɨΪɚɥɚɢ�ɨɣɚɜɠɨΪɚ�ɩ�ȼɩɢɦɜɝ�Ωɚɥɝ���������������

Ɇɨɫɤɨɜʂɟɜɢʄ�� ȳ�� ��������Ʌɟɤɫɢɱɤɚ�ɞɟɬɪɚɧɡɢɬɢɜɢɡɚɰɢʁɚ�ɢ�ɚɧɚɥɢɡɚ�ɩɪɚɜɢɯ�ɩɨɜɪɚɬɧɢɯ�
ɝɥɚɝɨɥɚ�ɭ�ɫɪɩɫɤɨɦ�ʁɟɡɢɤɭ��ȳɩɞɥɦɨɣɦɜɝɥɨɢɠ�ɪɠɣɦɣɦΨ�/,,,����������

ɉɟɬɪɨɜɢʄ��ȼ����������Ɉ�ɩɪɟɞɥɨɲɤɨɦ�ɨɛʁɟɤɬɭ�ɭ�ɫɪɩɫɤɨɦ�ʁɟɡɢɤɭ��Ɂɛɦɧɥɠɢ�ɆɚΪɠɬɝ�ɨɧΫɨɢɝ�
ɟɚ�ɪɠɣɦɣɦΨɠɽɩ�ɠ�ɣɠɥΨɜɠɨΪɠɢɩ�;/,,,����������

ɉɢɩɟɪ��ɉ�������±�������3URQRPLQD�UHÀH[LYD�ɭ�ɫɪɩɫɤɨɯɪɜɚɬɫɤɨɦ�ʁɟɡɢɤɭ��Ɂɛɦɧɥɠɢ�ɆɚΪɠ-
ɬɝ�ɨɧΫɨɢɝ�ɟɚ�ɪɠɣɦɣɦΨɠɽɩ�ɠ�ɣɠɥΨɜɠɨΪɠɢɩ�;;9,,�;;9,,,����������

ɉɢɩɟɪ��ɉ����������Ɋɟɰɢɩɪɨɱɧɨɫɬ�ɢ�ɪɟɮɥɟɤɫɢɜɧɨɫɬ�ɭ�ɫɥɨɜɟɧɫɤɢɦ�ʁɟɡɢɰɢɦɚ��ȳɩɞɥɦɨɣɦ-
ɜɝɥɨɢɠ�ɪɠɣɦɣɦΨ�;/,,�������

ɉɢɩɟɪ��ɉ���ɂ��Ⱥɧɬɨɧɢʄ��ȼ��Ɋɭɠɢʄ��ɋ��Ɍɚɧɚɫɢʄ��ȴ��ɉɨɩɨɜɢʄ�ɢ�Ȼ��Ɍɨɲɨɜɢʄ���������ɋɠɥ-
Ϊɚɢɨɚ�ɨɚɜɧɝɤɝɥɦΨ�ɨɧΫɨɢɦΨ�ɽɝɟɠɢɚ��ɉɧɦɨΪɚ�ɧɝɭɝɥɠɬɚ��Ȼɟɨɝɪɚɞ��ɂɧɫɬɢɬɭɬ�ɡɚ�ɫɪɩɫɤɢ�ʁɟɡɢɤ�ɋȺɇɍ�

ɉɨɩɨɜɢʄ��ȴ�� �������� ɏɟɬɟɪɨɮɭɧɤɰɢɨɧɚɥɧɚ� ɤɨɨɪɞɢɧɚɰɢʁɚ��ɄɿɠɞɝɜɥɦɨΪ� ɠ� ɽɝɟɠɢ� ����
�����

ɋɚɦɚɪʇɢʄ��Ɍ����������Ɋɟɱ�ɨɝ�ɭ�ɚɪɝɭɦɟɧɬɫɤɨʁ�ɫɬɪɭɤɬɭɪɢ�ɞɢɬɪɚɧɡɢɬɢɜɧɢɯ�ɝɥɚɝɨɥɚ��ɇɚɩɭ-
ɥɠ�ɨɚɨΪɚɥɚɢ�ɨɣɚɜɠɨΪɚ�ɩ�ȼɩɢɦɜɝ�Ωɚɥɝ���������������

ɋɬɚɧɨʁɱɢʄ��ɀ��ɢ�ȴ��ɉɨɩɨɜɢʄ���������ȽɧɚɤɚΪɠɢɚ�ɨɧΫɨɢɦΨ�ɽɝɟɠɢɚ������ɢɡɞɚʃɟ��Ȼɟɨɝɪɚɞ��
Ɂɚɜɨɞ�ɡɚ�ɭʇɛɟɧɢɤɟ�

ɋɬɟɜɚɧɨɜɢʄ��Ɇ���������������ɉɪɨɛɥɟɦɢ�ɝɥɚɝɨɥɫɤɨɝ�ɪɨɞɚ�ɢ�ɩɨɜɪɚɬɧɢ�ɝɥɚɝɨɥɢ�ɭ�ɫɪɩɫɤɨɦ�
ʁɟɡɢɤɭ��ȳɩɞɥɦɨɣɦɜɝɥɨɢɠ�ɪɠɣɦɣɦΨ�;;9�������

ɋɬɟɜɚɧɨɜɢʄ�� Ɇ�� �������� ɋɚɜɧɝɤɝɥɠ� ɨɧΫɨɢɦɫɧɜɚΪɨɢɠ� ɽɝɟɠɢ�� ȽɧɚɤɚΪɠɭɢɠ� ɨɠɨΪɝɤɠ� ɠ�
ɢɿɠɞɝɜɥɦ�ɽɝɟɠɭɢɚ�ɥɦɧɤɚ��,,�ɋɠɥΪɚɢɨɚ�����ɢɡɞɚʃɟ��Ȼɟɨɝɪɚɞ��ɇɚɭɱɧɚ�ɤʃɢɝɚ�

ɋɬɢɩɱɟɜɢʄ��Ȼ����������ȽɣɚΨɦɣɠ�ɨ�ɧɝɢɬɠɽɨɢɦɤ�ΩɦΫɩɥɦɤ�ɩ�ɠɥɨΪɧɩɤɝɥΪɚɣɩ�ɛɝɟ�ΫɧɝΩɣɦΨɚ�ɠ�ɨ�
ΫɧɝΩɣɦΨɦɤ�ɨ�ɚ���Ɇɚɝɢɫɬɚɪɫɤɢ�ɪɚɞ��Ȼɟɨɝɪɚɞ��Ɏɢɥɨɥɨɲɤɢ�ɮɚɤɭɥɬɟɬ�

ɋɬɢɩɱɟɜɢʄ�� Ȼ�� �������� Ɍɪɚɧɡɢɬɢɜɧɢ� ɝɥɚɝɨɥɢ� ɫ� ɞɜɚ� ɨɛʁɟɤɬɚ� ɭ� ɫɨɰɢʁɚɬɢɜɧɨɦ� ɨɞɧɨɫɭ��
ɇɚɩɭɥɠ�ɨɚɨΪɚɥɚɢ�ɨɣɚɜɠɨΪɚ�ɩ�ȼɩɢɦɜɝ�Ωɚɥɝ���������������
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ɋɬɢɩɱɟɜɢʄ��Ȼ����������Ɋɟɰɢɩɪɨɱɧɢ�ɝɥɚɝɨɥɢ�ɫɚ�ɫɨɰɢʁɚɬɢɜɧɢɦ�ɢɧɫɬɪɭɦɟɧɬɚɥɨɦ��ɇɚɩɭɥɠ�
ɨɚɨΪɚɥɚɢ�ɨɣɚɜɠɨΪɚ�ɩ�ȼɩɢɦɜɝ�Ωɚɥɝ���������������



'LPLWULDGLV��$�� �������� ,UUHGXFLEOH� V\PPHWU\� LQ� UHFLSURFDO� FRQVWUXFWLRQV��8�5HFLSURFDOV�

DQG�5HÀH[LYHV��7KHRUHWLFDO�DQG�7\SRORJLFDO�([SORUDWLRQV��(��.|QLJ�L�9��*DVW��XU����%HUOLQ��0RXWRQ�
GH�*UX\WHU����������

)LOLS��+��L�*��1��&DUOVRQ����������'LVWULEXWLYLW\�VWUHQJWKHQV�UHFLSURFLW\��FROOHFWLYLW\�ZHDNHQV�
LW��/LQJXLVWLFV�DQG�3KLORVRSK\�������������

+DVSHOPDWK�� 0�� �������� )XUWKHU� UHPDUNV� RQ� UHFLSURFDO� FRQVWUXFWLRQV�� 8� 5HFLSURFDO�
&RQVWUXFWLRQV��9��1HGMDONRY��XU����$PVWHUGDP��-RKQ�%HQMDPLQV������������

+DVSHOPDWK��0����������$�IUHTXHQWLVW�H[SODQDWLRQ�RI�VRPH�XQLYHUVDOV�RI�UHÀH[LYH�PDUNLQJ��
/LQJXLVWLF�'LVFRYHU\�����������

+XUVW��3���������7KH�V\QWD[�RI�OH[LFDO�UHFLSURFDO�FRQVWUXFWLRQV��8�3URFHHGLQJV�RI�WKH�/)*���
&RQIHUHQFH��0��%XWW�L�7��+ROORZD\�.LQJ��XU����6WDQIRUG��&6/,�3XEOLFDWLRQV����������

.HPPHU��6����������7KH�0LGGOH�9RLFH��$PVWHUGDP�3KLODGHOSKLD��-RKQ�%HQMDPLQV�

.QMD]HY��-��3����������/H[LFDO�UHFLSURFDOV�DV�D�PHDQV�RI�H[SUHVVLQJ�UHFLSURFDO�VLWXDWLRQV��8�
5HFLSURFDO�&RQVWUXFWLRQV��9��1HGMDONRY��XU����$PVWHUGDP��-RKQ�%HQMDPLQV����������

/LFKWHQEHUN�� )�� �������� 0XOWLSOH� XVHV� RI� UHFLSURFDO� VLWXDWLRQV�� $XVWUDOLDQ� -RXUQDO� RI�
/LQJXLVWLFV����������

0LOLþHYLü��0����������7KH�$FTXLVLWLRQ�RI�5HÀH[LYHV�DQG�5HFLSURFDOV�LQ�/��,WDOLDQ��6HUELDQ�
DQG�(QJOLVK��'RNWRUVND�GLVHUWDFLMD��&DPEULGJH��8QLYHUVLW\�RI�&DPEULGJH�

0LOLþHYLü��0��L�'��5DGRMHYLü���������'HNDX]DWLYQL�L�DXWRNDX]DWLYQL�UHFLSURþQL�SUHGLNDWL�X�
VUSVNRP�L�LWDOLMDQVNRP�MH]LNX��$QDOL�)LORORãNRJ�IDNXOWHWD���������������

0UD]RYLü�� 3�� L� =�9XNDGLQRYLü� ��������*UDPDWLND� VUSVNRJ� MH]LND� ]D� VWUDQFH�� ��� L]GDQMH��
6UHPVNL�.DUORYFL�1RYL�6DG��,]GDYDþND�NQMLåDUQLFD�=RUDQD�6WRMDQRYLüD�

1HGMDONRY�� 9�� �������� 2YHUYLHZ� RI� WKH� UHVHDUFK�� 'H¿QLWLRQV� RI� WHUPV�� IUDPHZRUN�� DQG�
UHODWHG�LVVXHV��8�5HFLSURFDO�&RQVWUXFWLRQV��9��1HGMDONRY��XU����$PVWHUGDP��-RKQ�%HQMDPLQV��������

1HGMDONRY�� 9�� L� (�� *HQLXãLHQơ� �������� 4XHVWLRQQDLUH� RQ� UHFLSURFDOV�� 8� 5HFLSURFDO�
&RQVWUXFWLRQV��9��1HGMDONRY��XU����$PVWHUGDP��-RKQ�%HQMDPLQV����������

5iNRVL�� *�� �������� 7KH� LQKHUHQWO\� UHÀH[LYH� DQG� WKH� LQKHUHQWO\� UHFLSURFDO� SUHGLFDWH� LQ�
+XQJDULDQ��(DFK�WR�WKHLU�RZQ�DUJXPHQW�VWUXFWXUH��8�5HFLSURFDOV�DQG�5HÀH[LYHV��7KHRUHWLFDO�DQG�
7\SRORJLFDO�([SORUDWLRQV��(��.|QLJ�L�9��*DVW��XU����%HUOLQ��0RXWRQ�GH�*UX\WHU����������

6HOOV��3���$��=DHQHQ�L�'��=HF���������5HÀH[LYL]DWLRQ�YDULDWLRQ��5HODWLRQV�EHWZHHQ�V\QWD[��
VHPDQWLFV��DQG�OH[LFDO�VWUXFWXUH��8�:RUNLQJ�3DSHUV�LQ�*UDPPDWLFDO�7KHRU\�DQG�'LVFRXUVH�6WUXFWXUH 
�0��,LGD��6��:HFKVOHU�L�'��=HF��XU����6WDQIRUG��&6/,�3XEOLFDWLRQV����������

6LORQL�� 7�� �������� 7KH� V\QWD[� RI� UHFLSURFDO� YHUEV�� $Q� RYHUYLHZ�� 8� 5HFLSURFDOV� DQG�
5HÀH[LYHV��7KHRUHWLFDO�DQG�7\SRORJLFDO�([SORUDWLRQV��(��.|QLJ�L�9��*DVW��XU����%HUOLQ��0RXWRQ�GH�
*UX\WHU����������

6LORQL��7����������5HFLSURFDO�YHUEV�DQG�V\PPHWU\��1DWXUDO�/DQJXDJH�	�/LQJXLVWLF�7KHRU\ 
������������

8WYLü��0�� �������� ,]JUDGQMD� UHIHUHQWQRJ�NRUSXVD� VDYUHPHQRJ� VUSVNRJ� MH]LND��'RNWRUVND�
GLVHUWDFLMD��%HRJUDG��)LORORãNL�IDNXOWHW�

9LWDV��'���&��.UVWHY��,��2EUDGRYLü��/M��3RSRYLɋɬɢɩɱɟɜɢʄLQJV�RI�WKH :RUNVKRS�RQ�%DONDQ�
/DQJXDJH�5HVRXUFHV�DQG�7RROV���VW�%DONDQ�&RQIHUHQFH�LQ�,QIRUPDWLFV��7KHVVDORQLNL�
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6XPPDU\��7KLV�SDSHU�ORRNV�DW�WKH�6HUELDQ�ODQJXDJH�DQG�WKH�GLIIHUHQFHV�EHWZHHQ�LWV�OH[LFDO�
UHFLSURFDOV�±�UHFLSURFDO�YHUEV�WKDW�FRQVWLWXWH�LQGHSHQGHQW�OH[LFDO�HQWULHV�ZLWK�LQKHUHQW�UHFLSURFDO�
PHDQLQJ�±�DQG�JUDPPDWLFDO�UHFLSURFDOV�±�WKRVH�GHULYHG�IURP�WUDQVLWLYH�FRXQWHUSDUWV��ZKLFK�RQO\�
JDLQ� UHFLSURFDO�PHDQLQJ� WKURXJK� WKH�XVH�RI�D� UHFLSURFDO�PDUNHU� �WKH�FOLWLF�VH�RU� WKH�SURQRPLQDO�
MHGDQ�GUXJRJ�³HDFK�RWKHU´���7KH�PDLQ�V\QWDFWLF�FULWHULD�WDNHQ�LQWR�DFFRXQW�ZKHQ�GUDZLQJ�WKH�OLQH�
EHWZHHQ�WKH�WZR�W\SHV�DUH�WKH�SRVVLELOLW\�RI�XVLQJ�D�UHFLSURFDO�YHUE�ZLWK�WKH�GLVFRQWLQXRXV�SKUDVH�
�VD�³ZLWK´���13,QV���ZKLFK�LGHQWL¿HV�OH[LFDO�UHFLSURFDOV��DQG�WKH�SRVVLELOLW\�RI�UHSODFLQJ�VH�ZLWK�WKH�
DQDSKRULF�H[SUHVVLRQ�MHGDQ�GUXJRJ�LQ�WKH�DFFXVDWLYH�FDVH��ZKLFK�LV�D�VLJQ�RI�JUDPPDWLFDOO\�GHULYHG�
UHFLSURFDOV��7KH�ODWWHU�FULWHULRQ�LV�FRPSOHPHQWHG�ZLWK�D�VHPDQWLF�WHVW�EDVHG�RQ�HTXDOLW\�RI�PHDQLQJ�
EHWZHHQ�WKH�IRUPV�ZLWK�VH�DQG�MHGDQ�GUXJRJ��LI�WKH�WZR�PHDQLQJV�GLIIHU��WKH�VH�IRUP�LV�KLJKO\�OLNHO\�
WR�EH�HLWKHU�OH[LFDOLVHG�RU�XQGHUJRLQJ�D�SURFHVV�RI�OH[LFDOLVDWLRQ��/DVWO\��DQ�RYHUYLHZ�LV�JLYHQ�RI�
HLJKW�OH[LFDO�DQG�WKUHH�JUDPPDWLFDO�UHFLSURFDO�VXEJURXSV��EDVHG�RQ�WKHLU�PRUSKRORJLFDO�PDUNLQJ�
�SUHVHQFH�YV��DEVHQFH�RI�VH��DQG�WKH�V\QWDFWLF�FRQ¿JXUDWLRQV�WKH\�FDQ�DSSHDU�LQ��(DFK�VXEJURXS�LV�
LOOXVWUDWHG�XVLQJ�H[DPSOHV�GUDZQ�IURP�WKH�&RUSXV�RI�&RQWHPSRUDU\�6HUELDQ�/DQJXDJH��

.H\�ZRUGV�� UHFLSURFDO�YHUEV�� OH[LFDO� UHFLSURFLW\��JUDPPDWLFDO� UHFLSURFLW\��GLVFRQWLQXRXV�
SKUDVH��Vɟ��MHGDQ�GUXJRJ


