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.XJLQ\V��$U QDV�
.X��� 9DGRYR� YHLNORV� HIHNW\YXPDV� LU� RUJDQL]DFLMRV� EUDQGXPR� XJG\PDV�� PDJLVWUR� GDUEDV� �$U QDV�
.XJLQ\V��PRNVOLQLV�YDGRYDV�SURI��5��*XGDXVNDV��9LOQLDXV�XQLYHUVLWHWDV��7DUSWDXWLQLV�åLQL �HNRQRPLNRV�LU�
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9DGRYDYLPDV�� YDGRYDYLPDV� GLQDPLãNDPH� SDVDXO\MH�� YDGRYDYLPDV� GDUEXRWRMDPV�� YLGLQ � NRPXQLNDFLMD��
O\GHULV�� O\GHULR� VDY\E V�� RUJDQL]DFLMRV� EUDQGXPR� XJG\PDV�� LQRYDFLQLV� PRN\PDVLV�� YDGRYDYLPDV�
EHVLPRNDQþLDL�RUJDQL]DFLMDL��
�
1DJULQ MDPD�SUREOHPDWLND��.DLS�WHRULMRMH�DSUDãRPRV�JHUR�YDGRYR�VDY\E V�LU�HIHNW\YXPDV�\UD�WDLNRPRV�
PDQR�QDJULQ MDPRMH�[� PRQ MH��
�
'DUER�WLNVODV��DSUDã\WL�WHRULQHV�YDGRYR�VDY\EHV��DSLEHQGULQWL�YDGRYDYLPR�WHRULMD�� �,ãDQDOL]XRWL�[� PRQ V�
YDGRYR�HIHNW\YXP ��GDUER�HOJHV �LU�SDO\JLQWL�VX�DSUDã\WD�WHRULQH�PHGåLDJD��DSLEHQGULQWL�W\ULPR�UH]XOWDWXV��
�
'DUER� XåGDYLQLDL�� LãDQDOL]XRWL� YDGRYR� WHRULQLXV� DVSHNWXV�� DWVNOHLVWL� YDGRYR� HIHNW\YXP � LU� VYDUE ��
LãDQDOL]XRWL�EHL� YHUWLQWL�YDGRYR�YDLGPHQ �RUJDQL]DFLMRMH��3DWHLNWL�UHNRPHQGDFLMDV�HIHNW\YDXV�YDGRYDYLPR��
1DXGRMDQWLV� DQDOL] V� W\ULPR�PHWRGX��GDUEH�SULHLWD�SULH� LãYDGRV��NDG� PRQ V�YDGRYDV�QDXGRMD�HIHNW\YLDV�
SULHPRQHV� YDOGDQW� PRQ �� âLXRODLNLQLDPH� SDVDXO\MH� YDGRYDV� WXUL� YDOG\WL� HIHNW\YLDL� QRULQW�� NDG� PRQ �
GLUEW � V NPLQJDL� LU� HIHNW\YLDL�� 9DGRYDYLPDV� \UD� VXG WLQJDV� GDUEDV�� � NXU � HLQD� GDXJHOLV� VDY\EL �� NDLS�
RUJDQL]DYLPDV�� PRN\PDV�� NRPXQLNDYLPDV� VX� GDUEXRWRMDLV�� PRW\YDYLPDV� LU� GDXJHOLV� NLW �� 1RULQW�
HIHNW\YLDL� YDOG\WL� UHLNLD� GDXJ� PRN\WLV�� NDG� Y OLDX� E W � JDOLPD� HIHNW\YLDL� YDOG\WL� LU� PRNLQWL� SDþLXV�
GDUEXRWRMXV�� 7HRULMRMH� DSUDã\WL� V NPLQJL� YDGRYDYLPR� SULQFLSDL� Q UD� YLVDGD� SULWDLNRPL� NLHNYLHQDP�
YDGRYXL�� QHV� NLHNYLHQDV� YDGRYDV� \UD� LQGLYLGDV�� YLVL� MLH� \UD� VNLUWLQJL� LU� GLUED� VNLUWLQJRVH� RUJDQL]DFLMRVH��
NXULRVH�UHLNLD�YLV�VNLUWLQJ �VSUHQGLP ���
9DGRYR�V NP �SULNODXVR�QXR�WR��NLHN�WRV�HQHUJLMRV�MLV�VXJHED�JDXWL�Lã�NLHNYLHQR�VDYR�SDYDOGLQLR�LU�NXU�M �
QXNUHLSLD�� 9DGRYDV� Q UD� YLHQDV� NDU\V� ODXNH�� MLV� WXUL� E U � GDUEXRWRM �� NXUL � SDJDOED� MLV� JDOL� J\YHQGLQWL�
XåVLEU åWXV�WLNVOXV��WLN�UHLNLD�PRN WL�QXNUHLSWL�GDUEXRWRMXV�WLQNDPD�OLQNPH��
�
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9DGRYDXWL�åPRQ PV�EHL�RUJDQL]DFLMDL�±�PRNVODV� LU�PHQDV��.LHNYLHQDV�YHLNVPDV�YDOG\PH�VXVLM V�VX�NLW �
åPRQL �YHLNVPDLV��NXULH�SDVLUHLãNLD�WDP�WLNURPLV�WHLV PLV�LU�SDVHNP PLV��9DGRYDV��NXUGDPDV�VDYR� YDL]G �
VLHNLD��NDG� PRQ V�SHUVRQDODV� J\YHQGLQW �EHQGUXV�RUJDQL]DFLMRV�WLNVOXV�LU�XåGDYLQLXV��9DGRYR� YDL]GLV����
DXWRULWHWDV��7DL�±�VDY\E � WLNLQWL��SDYHLNWL��NDG�åPRQ V�SDGDU\W �WDL��NR�Lã�M �UHLNDODXMDPD��9DGRYDV�QHWXUL�
OHLVWL��NDG�DVPHQLQLDL�LQWHUHVDL�WUXNG\W �SDVLHNWL�EHQGU �WLNVO ��äPRJXV��NXU �OLNLPDV�SDãDXN �E WL�YDGRYX��
WXUL�JLOLDL� LU�QXRãLUGåLDL�GRP WLV�VDYR�GDUEXRWRMDLV��9DGRYDV�QHWXU V�DXWRULWHWR��R� MR�GDUEDV�EXV�EHYDLVLV��
MHLJX�MR�NRQWDNWDL�VX�GDUER�SDUWQHULDLV�EXV�QHQRUPDO V�� PRQL ��EHQGURYL �VDYLQLQNDL�LHãNR�YDGRY ��NXULH�
\UD� DXWRULWDULQLR� WLSR�� OLQN � DVPHQLãNDL� VSU VWL�� JULHåWDL� NRQWUROLXRWL� GDUEXRWRM � � YHLNVPXV�� LãODLN\WL� WDP�
WLNU �QXRWRO � WDUS�VDY V� LU�GDUEXRWRMR��*DEXV�YDGRYDV� WXUL�DWVLVDN\WL� VPXONPHQLãNRV�NRQWURO V� LU� U SLQWLV�
JDOXWLQLDLV�GDUER�UH]XOWDWDLV���
9DGRYDV� WXUL� VWHQJWLV�� NDG� MR� VDN\PDL� QHE W � DWLWU N � QXR� SDJULQGLQLR� WLNVOR�� 7LNVODL� QHJDOL� E WL�
GLNWXRMDPL��G O�M �UHLNLD�VXVLWDUWL�� VDN\GDPDV�YDGRYDV�WXUL�QXURG\WL�±�NDV��N �LU�NDGD�WXUL�DWOLNWL��GDURPD�
NODLGD�� NDL� YDGRYDV� QXURGR� GDUEXRWRMDPV� NDLS� WDL� DWOLNWL�� .RPSOHNVLQ � XåGXRW � UHLNLD� SDVNLUVW\WL� WDUS�
GDUEXRWRM �DWVLåYHOJLDQW� �M �NYDOLILNDFLM �EHL�SDWLUW ��
�
'DUER�WLNVODV����DSUDã\WL�WHRULQHV�YDGRYR�VDY\EHV��DSLEHQGULQWL�YDGRYDYLPR�WHRULMD���,ãDQDOL]XRWL�[� PRQ V�
YDGRYR�HIHNW\YXP ��GDUER�HOJHV �LU�SDO\JLQWL�VX�DSUDã\WD�WHRULQH�PHGåLDJD��DSLEHQGULQWL�W\ULPR�UH]XOWDWXV��
�
'DUER� XåGDYLQLDL�� LãDQDOL]XRWL� YDGRYR� WHRULQLXV� DVSHNWXV�� DWVNOHLVWL� YDGRYR� HIHNW\YXP � LU� VYDUE ��
LãDQDOL]XRWL�EHL� YHUWLQWL�YDGRYR�YDLGPHQ �RUJDQL]DFLMRMH��3DWHLNWL�UHNRPHQGDFLMDV�HIHNW\YDXV�YDGRYDYLPR��
� �
'DUER�XåGDYLQLDL�V O\JRMD�GDUER�WXULQ ��
3LUPRMH�GDO\MH�Ä9DGRYDYLPDV³�QDJULQ MDPL�YDGRYDYLPR�VYDUED��DSUDãRPRV�YDGRYR�IXQNFLMRV�EHL�VDY\E V��
*LOLQDPDVL� � ãLXRODLNLQ � YDGRYDYLP �� DSUDãRPL� YDGRYDYLPR� VWLOLDL�� M � WHLJLDPL� � LU� QHLJLDPL� EUXRåDL��
DQDOL]XRMDPD� NRNV� YDGRYDYLPR� VWLOLXV� GDXJLDX� \UD� WLQNDPDV� RUJDQL]DFLMDL�� NXUL� QRUL� HIHNW\YHVQLR�
GDUEXRWRM �QDãXPR��
$QWURMH�GDO\MH�Ä9DGRYDV�O\GHULV³�QDJULQ MDPL�YDGRYDL��NXULH�JDOL�SDWDSWL�O\GHULDLV�LU�NXULH�QH��$SUDãRPD�
NRNV� YDGRYDV� WXUL� E WL� O\GHULX�� NRNLRV� VDY\E V� MDP� WLQND�� 7DLS� SDW� DQDOL]XRMDPL� YDGRYR� SVLFKRORJLQLV�
SDVLUHQJLPDV��
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7UHþLRMH� GDO\MH� Ä2UJDQL]DFLMRV� EUDQGXPR� XJG\PDV³� QDJULQ MDPDV� RUJDQL]DFLMRV� EUDQGXPR� XJG\PDV��
DSUDãRPDV�YDGRYDYLPDV�EHVLPRNDQþLDL�RUJDQL]DFLMDL��7DLS�SDW�\UD�DSUDãRPDV�LQRYDFLQLV�PRN\PDVLV��NXULV�
\UD�E WLQDV�ãLXRODLNLQHL�RUJDQL]DFLMDL��
.HWYLUWRMH�GDO\MH�Ä9DGRYR�YHLNORV�HIHNW\YXPR�W\ULPDV³�SDWHLNLDPD�LQIRUPDFLMD�DSLH� PRQ ��NXULRMH�GLUED�
PDQR� WLULDPDV� YDGRYDV�� DSUDãRPD� SDWL� W\ULPR� PHWRGRORJLMD� EHL� VXUDãRPL� W\ULPR� UH]XOWDWDL�� 5H]XOWDW �
LãYDGRV�LU�UHNRPHQGDFLMRV�DWVSLQGL�W\ULPR�WLNVO ���
/LWHUDW UD�LU�ãDOWLQLDL��$SLEHQGULQWDV�GDUER�WHRULQLV�NRQWHNVWDV��UHPLDVL�WLHN��QDXMDXVLDLV��WLHN�NODVLNLQLDLV�
ãDOWLQLDLV�� Lã� HVP V� QDJULQ MDQþLXV� YDGRYDYLP �� YDGRYR� VDY\EHV�� J GåLXV� LU� VXJHE MLPXV�� 3DJULQGLQLV�
OLWHUDW URV� YHUWLQLPR� NULWHULMXV� ±�PRNVOLQ � WLULDPRML� YHUW � EHL� ãLXRODLNLãNXPDV�� /LWHUDW UD� \UD� DWUHQNDPD�
SDJDO� WHPRV� DNWXDOXP �� %XYR� UHPWDVL� �3HWHU� )�� 'UXFNHU�� 5LFKDUG� /�� 'DIW�� 0\OHV� 'RZQH\�� -RKQ� :��
*DUGQHU��/DXULH�-��0XOOLQV��(OL\DKX�0��*ROGUDWW��0DU\�6SLOODQH��'DYLG�&OXWWHUEXFN��'DYLG�0HJJLQVRQ�LU�
NLWL����
0DJLVWUR� GDUE � VXGDUR� UHIHUDWDV�� WXULQ\V�� YDGDV�� NHWXULRV� SDJULQGLQ V� GDO\V�� LãYDGRV�� ELEOLRJUDILQL �
QXRURG �V UDãDV��SULHGDL�EHL�VDQWUDXND�DQJOX�NDOED��/LWHUDW URV�V UDãH�NQ\JRV��VWUDLSVQLDL�EHL�LQWHUQHWLQLDL�
ãDOWLQLDL�Q UD�LãVNLULDPL��'DUEH�ELEOLRJUDILQ V�QXRURGRV�SDWHLNLDPRV�ODXåWLQLXRVH�VNOLDXVWHOLXRVH�QXURGDQW�
M �V UDãR�QXPHU ��5HPLDQWLV�NHOLDLV�DXWRULDLV�±�MLH�LãVNLULDPL�NDEOLDWDãNLX��9LVL��JUDILNDL�SDWHLNLDPL�WHNVWH�
SDJDO� QDJULQ MDP � VN\ULDXV� DU� SDUDJUDIR� WHP �� � YLVXV� JUDILNXV� \UD� SDWHLNWRV� QXRURGRV�� .LHNYLHQDV�
JUDILNDV�WXUL�SDYDGLQLP ��LU�\UD�VXQXPHUXRWDV�DUDELãNDLV�VNDLWPHQLPLV���
�
�
�
�
�
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��� �9DGRYDYLPDV�
�
%HW�NXUL�RUJDQL]DFLMD�JDOL�JHUDL�Y\NG\WL��MHL�WLN�MRV�YDGRYDV�EXV�N QX�LU�VLHOD�SDVLQ U V� �VDYR�NRPSDQLMRV�
YHLNO �� 9DGRYDYLPDV� QHDSVLULERMD� � VDYR� VYDUERV� � VXYRNLPX� DU� SOHS MLPX� VX� LQYHVWXRWRMDLV� LU� VWDW\P �
OHLG MDLV�� QRUV� WLH� GDO\NDL� \UD� YDGRYR� GDUER� VXG WLQ � GDOLV�� 9DGRYDV� SULYDOR� E WL� DVPHQLãNDL� LU� JLOLDL�
VLWUDXN V� �VDYR�GDUE ��9\NG\PDV�UHLNDODXMD�QXRGXJQDXV�VDYR�ILUPRV��MRV�åPRQL �LU�DSOLQNRV�VXSUDWLPR��
9DGRYDV�\UD�YLHQLQWHOLV�åPRJXV���JDOLQWLV�SDVLHNWL�WRNL�VXSUDWLP ��,U�WLN�NRPSDQLMRV�YDGRYDV�JDOL�XåWLNULQWL�
Y\NG\P ��MHL�MLV�JLOLDL�DVPHQLãNDL� VLWUDXNV� �Y\NG\PR�HVP �LU�QHW�MR�GHWDOHV��
9DGRYDV�WXUL�E WL�DWVDNLQJDV�Xå�WDL��NDG�E W �DWOLNWD�WDL��NR�UHLNLD��Y\NGDQW�WULV�SDJULQGLQLXV�SURFHVXV�±�NLW �
YDGRYX�SDULQNLP ��VWUDWHJLQHV�NU\SWLHV�QXVWDW\P �LU�GDUE �DWOLNLP ��âLH�YHLNVPDL�VXGDUR�Y\NG\PR�HVP �LU�
YDGRYDL�QHJDOL�SHUOHLVWL�M �NLWLHPV��QHVYDUEX�NRNLR�GLGåLR�E W �M �RUJDQL]DFLMD�>��@�
7LN� YDGRYDV� JDOL� XåGXRWL� VXQNLXV� NODXVLPXV�� � NXULXRV� NLHNYLHQDV� WXUL� DWVDN\WL�� R� SR� WR� YDGRYDXWL�
LQIRUPDFLMRV�DSVYDUVW\PR�SURFHVXL�LU�WLQNDPX�NRPSURPLVX�SUL PLPXL��,U�WLN�JLOLDL� VLWUDXN V� �VDYR�GDUE �
YDGRYDV�JDOL�VXVLGDU\WL�LãVDP �YDL]G �DSLH�SDG WL�LU�XåGXRWL�VXQNLXV�DãWULXV�NODXVLPXV��
7LN� YDGRYDV� JDOL� SDNHOWL� WRQ � MR� RUJDQL]DFLMRMH� Y\NVWDQþLDP� GLDORJXL�� 'LDORJDV� VXGDUR� NRPSDQLMRV�
NXOW URV�HVP ��MLV�\UD�SDJULQGLQLV�GDUER�HOHPHQWDV��2UJDQL]DFLMRV�YHLNOD�YLVLãNDL�SULNODXVR�QXR�WR��NDLS�MRV�
GDUEXRWRMDL� NDOEDVL� YLHQL� VX� NLWDLV��$U� WDV� GLDORJDV� SRPSDVWLãNDV�� SROLWL]XRWDV�� IUDJPHQWXRWDV�� VOHSLDQWLV�
WLNUXRVLXV� WLNVOXV"� 2� JDO� MLV� DWYLUDV�� EHVLUHPLDQWLV� UHDO\EH�� NHOLDQWLV� WHLVLQJXV� NODXVLPXV�� VYDUVWDQWLV� � LU�
UDQGDQWLV� UHDOLVWLQLXV� VSUHQGLPXV"�3LUPXRMX� DWYHMX�±�R� MLV� E GLQJDV�GDXJHOLXL� NRPSDQLM � ±� UHDOL� SDG WLV�
QLHNDGD�QHLãNLOV� �SDYLUãL ��2�DQWUXRMX�DWYHMX�YDGRYDV� WXUL� LãHLWL� � åDLGLPR� ODXN �VX�YLV � VDYR�NRPDQG ��
QXRVHNOLDL�LU�HQHUJLQJDL�ODLN\GDPDVLV�LãYDUGLQW �SULQFLS ��>��@�
.DOEDQW�NRQNUHþLDX��YDGRYDV�SULYDOR�YDGRYDXWL�PLQ WLHPV�WULPV�SDJULQGLQLDPV�SURFHVDPV��LU�QH�EHW�NDLS��
R�LQWHQV\YLDL�LU�JULHåWDL��
9\NG\P � XåWLNULQDQWLV� YDGRYDV� NXULD� Y\NG\PR� VWUXNW UD�� -LV� GLHJLD� Y\NG\PR� SURFHVXV� LU� NXOW UD��
SDDXNãWLQD� WXRV� GDUEXRWRMXV�� NXULH� YLVND� GDUR� JUHLþLDX� Xå� NLWXV� LU� JHULDX� DWVLOLJLQD� MLHPV�� -R� DVPHQLQLV�
VLWUDXNLPDV� � W � VWUXNW U � UHLãNLDVL� XåGXRþL � SDVNLUVWLPX� LU� VHNLPX�� NDLS� MRV� Y\NGRPRV�� 7DL� UHLãNLD�
XåWLNULQWL��NDG�åPRQ V�VXSUDVW �SULRULWHWXV��NXULH�U P VL�MR�LãVDPLX�YHUVOR�VXSUDWLPX��LU�XåGDYLQ W �DãWULXV�
NODXVLPXV�� 9\NG\P � XåWLNULQDQþLDP� YDGRYXL� GDåQDL� QHW� QHUHLNLD� VDN\WL� åPRQ PV�� N � GDU\WL�� MLV� WLN�
XåGXRGD�NODXVLPXV��Lã�NXUL �MLH�SDW\V�JDOL�VXSUDVWL��N �UHLNLD�GDU\WL��âLWDLS�MLV�WUHQLUXRMD��XJGR�MXRV�JDOYRWL�
WDLS��NDLS�MLH�QLHNDGD�DQNVþLDX�QHJDOYRMR��âLWRNV�YDGRYDYLPDV�MRNLX�E GX�QHVORSLQD�åPRQL �LQLFLDW\YRV��R�
WLN�SDGHGD�MLHPV�XJG\WL�VDYR�VXJHE MLPXV�YDGRYDXWL��>��@���



� ��
3DJULQGLQLV� XåGDYLQ\V� NHOLDPD� PRQ V� YDGRYXL�� �� E WL� JHUX� DGPLQLVWUDWRULXPL�� W�\�� VXJHE WL� DWOLNWL� ãLDV�
SDJULQGLQHV�YDOG\PR�IXQNFLMDV��

x� QXPDW\WL��
x� RUJDQL]XRWL��
x� WYDUN\WL��
x� GHULQWL��
x� NRQWUROLXRWL��

$QWURML�V O\JD�±�NRPSHWHQWLQJXPDV��W��\��YDGRYDV�SULYDOR�LãPDQ\WL�VSHFLDOLDV� PRQ V�IXQNFLMDV��
,ãVNLULDPL�WRNLH�JDEDXV�YDGRYR�EUXRåDL��
*DEXV�YDGRYDV��SURIHVLRQDODV��YLV �SLUPD�RULHQWXRMDVL� �åPRQHV��JHUDL�åLQR��MRJ�GDUE �DWOLHND�QH�PDãLQRV��
R� åPRQ V�� .DG� LU� NRNLD� WREXOD� E W � WHFKQLND�� EH� åPRQL � ML� QHYHLNLD� LU� \UD� QHQDXGLQJD�� 7RG O� JDEXV�
YDGRYDV�GDXJLDXVLD�SDVWDQJ �VNLULD�åPRQL �YHLNODL�RUJDQL]XRWL��SODQXRWL� LU�NRQWUROLXRWL��6WHQJLDVL�JHULDX�
SDåLQWL�SDYDOGLQLXV��JHUXRVLXV�LU�VLOSQXRVLXV�M �EUXRåXV�LU�UHPLDVL�SHUVRQDOR�LãPLQWLPL�>��@�
2ULHQWXRMDVL� � åPRJ �� 1RULQW� YDOG\WL� NLQLXV� SURFHVXV� �LU� QH� WLN� MXRV��� E WLQD� SHUSUDVWL� LQGLYLGXDOLDV�
NLHNYLHQR�GDUEXRWRMR�VDY\EHV��1XR�M �XJG\PR��QXNUHLSLPR�LU�SULSDåLQLPR�SULNODXVR�HQWX]LD]PDV��GDUER�
NRN\E �LU�HIHNW\YXPDV��*DEXV�YDGRYDV�GDXJ�G PHVLR�VNLULD�NLHNYLHQDP�åPRJXL��VWHQJLDVL�LU�PRND�SULHLWL�
LQGLYLGXDOLDL�� QXRãLUGåLDL� GRPLVL� SDYDOGLQLR� J\YHQLPX�� MR� U SHVþLDLV�� VLHNLDLV� LU� QHV NP PLV��
2ULHQWXRGDPDVLV� �NLW �åPRJ ��JDEXV�YDGRYDV�\SDþ�DWLGXV�MDXQLHPV�GDUEXRWRMDPV�>�@�>�@�
$LãNLDL�LU�NRQNUHþLDL�SDVNLUVWR�SDUHLJDV�LU�DWVDNRP\E ��QHV�VXYRNLD��NDG�SDWV�YLVNR�QHDSU SV��YLHQDV�YLVNR�
QHSDGDU\V��3DVNLUVW\GDPDV�SDUHLJDV�LU�DWVDNRP\E ��SHUGXRGDPDV�VDYR�WHLVHV��XJGR�SDYDOGLQL �DNW\YXP ��
DWVDNRP\E ��LQLFLDW\Y �LU�N U\ELQ �SRåL U � �SDUHLJDV�LU�GDUE �>�@�
�

�����9DGRYR�IXQNFLMRV�
�
3DWHLNWL� YDLU V�DSLE GLQLPDL�OHLGåLD�LãVNLUWL�ãLXRV�YDGRY �YHLNODL�E GLQJXV�HOHPHQWXV��
YDOG\PR�REMHNWR�\SDWXPXV��
YDGRY �GDUER�SRE G ��
YDGRY �WHLVLQ �VWDWXV ��
âLXRODLNLQ V�JDP\ERV�YDOG\PR�VSHFLILN �VXGDUR�WDL��NDG�YDGRYDV�WLHVLRJLDL�QHGDO\YDXMD�JDP\ERMH��7LN�
PDåRVH�LU�EORJDL�RUJDQL]XRWRVH� PRQ VH�QXURGR��NDLS�LU�NXU�VDQG OLXRWL��NDLS�LãUDã\WL�GRNXPHQW �LU�NW��
JHUDL�VXGHULQWRMH�ILUPRMH�YDGRYR�VDQW\NLDL�VX�JDP\ED�UHLãNLDVL�SHU�SDYDOGLQLXV��³VXEYDGRYXV´��NLWXV�



� ��
GDO\YLXV��.XR�GLGHVQ �LU�VXG WLQJHVQ ��WXR�GDXJLDX�WDUSLQL �JUDQGåL ��WXR�YDGRYDV�WROLDX�QXR�JDP\ERV��
7DG�JDP\ERV�YDOG\PDV�Lã�HVP V�\UD�åPRQL �YDOG\PDV�>��@�
7DLJL�YDGRYDL�YDOGRP �SURFHV �YHLNLD�QH�WLHVLRJLDL��EHW�SHU�MDP�SDYDOG �SHUVRQDO ��MLH�QXVWDWR�LU�VXGHULQD�
VDQW\NLXV� WDUS� DWVNLUDV� YDOG\PR� IXQNFLMDV� DWOLHNDQþL � WDUQ\E �� SDUHQND� GDUEXRWRMXV�� RUJDQL]XRMD� EHQGU �
YDOGRPRVLRV� VLVWHPRV� GDUE �� 'DUEDV� VX� åPRQ PLV� UHLNDODXMD� Lã� YDGRYR�� EH� DVPHQLQL � VDY\EL ��
SVLFKRORJLMRV��HWLNRV�LU�NLW �VULþL �åLQL ��.DLS�WLN�YDOG\PR�REMHNWDV�±�åPRQ V�±�Lã�HVP V�QXOHPLD�YDGRY �
GDUER�SRE G ��6NLULDPL� WU\V�SDJULQGLQLDL�YDGRY �GDUER�NRPSRQHQWDL�� VRFLDOLQLV�DXNO MDPDVLV��JDP\ELQLV�
HNRQRPLQLV�LU�RUJDQL]DFLQLV�YDOG\PR�>��@�>��@�
6RFLDOLQ �DXNO MDPRML�YDGRYR�YHLNOD�UHLãNLD��NDG�YDGRYDV�\UD�SHUVRQDOR�RUJDQL]DWRULXV�LU�DXNO WRMDV��1XR�
YDGRYR�DVPHQLQL �VDY\EL �LU�åLQL �SULNODXVR�VRFLDOLQLDL�GDUEXRWRM �VDQW\NLDL��SHUVRQDOR�GDUER�V NP ��' O�
VDYR� DXWRULWHWR� �IRUPDODXV� DU� IDNWLãNR��� YDOGåLRV� VWDWXVR� LU� NLW � VDY\EL � YDGRYDV� WXUL� GLGHOHV� JDOLP\EHV�
IRUPXRMDQW� MDP�SDWLN W �SHUVRQDO ��SDYDOGLQL �VDQW\NLXV��9DGRYDV�DNW\YLDL�NHLþLD� MDP�SDWLN W �SHUVRQDO �
QRULPD�OLQNPH��7RNLD�VLWXDFLMD�QRUPDOL�WLN�WDGD��MHL�YDGRYR�RULHQWDFLMD�WLQNDPD��MHL� YHUWLQDPL�YLVXRPHQ V�
LQWHUHVDL�� MHL� YDGRYDV� SXLNLDL� SDVLUHQJ V� SURIHVLRQDOLDL�� YDOG V� YDOG\PR�PHWRGXV�� âLXRODLNLQLV� YDGRYDV�
WXUL� RUJDQLãNDL� VXGHULQWL� DVPHQLQHV�� åPRQLãN VLDV� VDY\EHV� VX� GLGHOH� NRPSHWHQFLMD�� GLVFLSOLQ � ±� VX�
LQLFLDW\YXPX� LU� N U\ELQJXPX�� 3DJULQGLQLV� ãLXRODLNLQL � YDOG\PR� WHRULM � WHLJLQ\V� ±� YDGRYR� GDUEH�
DXNO MDPDVLV�HOHPHQWDV��MDXWUXPDV�åPRQ PV��M �SRUHLNLDPV�LU�O NHVþLDPV��PRUDOLQ V�VDY\E V�±�O\JLDL�WLHN�
SDW�VYDUELRV�NDLS�LU�YDGRYR�SURIHVLQ V�VDY\E V��.DL�WR�Q UD��YDGRYR�SRYHLNLV�MDP�SDWLN WDP�SHUVRQDOXL�\UD�
PHQNDV� DUED� JDXQD� LãNUHLSW � IRUP �� VNLULDVL� WLN� HWLNRV�� PRUDO V� YHUWLQLPR� NULWHULMDL�� SDUWLQLV� DVSHNWDV�
NHLþLDPDV�DWVDNRP\EH�SULHã�YLVXRPHQ ��SHUVRQDO �>��@�
6SU VGDPDV� JDP\ELQLXV� HNRQRPLQLXV� LU� RUJDQL]DFLQLXV� YDOG\PR� NODXVLPXV�� YDGRYDV� YHLNLD� NDLS�
YDOGRPRVLRV� LU� YDOGDQþLRVLRV� VLVWHPRV� RUJDQL]DWRULXV�� 'DUEDV� NLHNYLHQD� PLQ W MD� NU\SWLPL� UHLNDODXMD�
DWLWLQNDPRV� YDGRYR� NYDOLILNDFLMRV�� ãLXRODLNLQ PLV� V O\JRPLV� YDGRYDV� QH� WLN� SDUHLJ\E �� YDGRYDXMDQþLRV�
SDUHLJRV� ±� WDL� \SDWLQJD� SURIHVLMD�� ,QIRUPDFLMRV� JDXVD�� GDXJ\E � VSUHQGLP � YDULDQW � UHLNDODXMD� SHUSUDVWL�
ãLXRODLNLQ �VNDLþLDYLPR�WHFKQLN ��PDWHPDWLQLXV�PHWRGXV��YDOG\PR�VSUHQGLP �SUL PLPR�SURFHG UDV��1DXML�
UHLNDODYLPDL� LãN\OD� LU� SDGLG MXV� SDYDOGLQL � NXOW UDL� LU� LãVLPRNVOLQLPXL�� 7RG O� YDGRY � SURIHVLQLR�
PHLVWULãNXPR�WREXO MLPDV�ãLXRODLNLQ PLV�V O\JRPLV�\UD�ODEDL�DNWXDOXV��*DLOD��WDþLDX�NDLS�WLN�ãLRMH�VULW\MH�
VRFLDOL]PR� SUDNWLND� SDOLNR� QHLJLDP � S GVDN �� QHV� GDXJHOLX� DWYHMX� LU� ãLDQGLHQ� MDXþLDPDV� NRQNUHþL �
VSHFLDO\EL �åLQL �SULRULWHWDV�SULHã�YDGRYXL�UHLNDOLQJDV�åLQLDV�>��@�
6DYLWD� YDGRYR� WHLVLQ � VLWXDFLMD� LU� MR� SDYDOGLQL �� DNFLQLQN �� VDYLQLQN �� YLVXRPHQ V� SRåL ULX�� 9DGRYDV�
DWVDNR�QH�WLN�Xå�VDYR�GDUE ��EHW�LU�Xå�MDP�SDWLN WR�SHUVRQDOR�GDUE ��
7DLJL�YDGRYDYLPDV�SHUVRQDOXL��WHLV �SULLPWL�VSUHQGLPXV�LU�DWVDNRP\E �Xå�SDWLN WR�SHUVRQDOR�GDUE �LU�\UD�
SDJULQGLQLDL�NULWHULMDL��SULVNLULDQW�GDUEXRWRMXV�YDGRYR�NDWHJRULMDL��



� ���
9DGRYDV� SUDNWLQLDPH� GDUEH� Y\NGR� QH� WLN� YDOG\PR� IXQNFLM �� .XR� åHPHVQLV� YDOG\PR� O\JLV�� WXR� GDåQLDX�
YDGRYDV� XåVLLPD� YDGRYXL� QHE GLQJRPLV� IXQNFLMRPLV�� 7XR� YLVL� WU\V� HOHPHQWDL�� QHW� LU� QHGLGHOLX� PDVWX��
HLQDQW\V� �GDUEXRWRMR�YHLNO ��OHLGåLD�M �SULVNLUWL�YDGRYR�NDWHJRULMDL��
3LUPRML� HIHNW\YDXV� GDUER� V O\JD� ±� JHUDL� SDåLQWL� åPRQHV�� åLQRWL� M � LQWHUHVXV� LU� SRUHLNLXV�� VLWLNLQLPXV��
QXRWDLNDV� LU� QXRPRQHV�� W�\�� LãPDQ\WL� SVLFKRORJLM �� 1HSDå VWDQW� SHUVRQDOR�� SRWHQFLDOL � M � JDOLP\EL ��
QHJDOLPD�GDU\WL�HIHNW\YDXV�SRYHLNLR�>��@�
3DJDOLDX�YDGRYDV� WXUL�E WL� VXVLSDåLQ V� VX�SHUVRQDOLQLR�GDUER�SVLFKRORJLMD��NDL�NLHNYLHQDP�EHQGUR�GDUER�
GDO\YLXL� UHLNLD� WRNL � VDY\EL �� NXULRV� QHE WLQRV� GLUEDQW� LQGLYLGXDOLDL��9DOG\PDV� ±� QH� WLN�PRNVODV�� EHW� LU�
PHQDV�� 7DG� Lã� YDGRYR� YLV� GDXJLDX� UHLNDODXMDPD� NXOW URV� åLQL �� EHQGUDYLPR� VX� SDYDOGLQLDLV� HWLNRV��
9DGRYDV� SULYDOR� JHUDL� SDåLQWL� NRPXQLNDFLMRV� SHUVRQDOH� WHRULM �� IRUPDV� LU� JDOLP\EHV�� 9LV� GLGHVQL�
UHLNDODYLPDL� NHOLDPL� SULLPDQW� VSUHQGLPXV� G O� SHUVRQDOLQL � VDQW\NL �� YLV� GDXJLDX� G PHVLR� UHLNLD� VNLUWL�
VRFLDOLQLDP� ±� SVLFKRORJLQLDP� NOLPDWXL�� 7RG O� E WLQDV� JHUHVQLV� EHQGUDVLV� WHRULQLV� JDP\ERV� YDGRYR�
SDUHQJLPDV��
�
�

�����9DGRYDYLPDV�GLQDPLãNDPH�SDVDXO\MH�
�
�

�
(IHNW\YDXV� YDGRYDYLPR� SDVLUHLãNLPDV�� YDGRYDV� NDLS� NDWDOL]DWRULXV�� YDGRYDV� VXJHEDQWLV� LãVNOHLVWL� VDYR�
LG MDV�LU�VDYH� �GDUQ �V VNDPE �LU�WDLS� VLSDUHLJRMDQWLV�GLGHVQHL�UL]LNDL�±�LãVWDW\PXL�LU�DUWXPXL��NR�GDXJHOLV�
VLHNLD� HPRFLãNDL�� UHWRULãNDL� JLQD�� EHW� SUDNWLNRMH� YHQJLD�� 7RNV� YDGRYDV� ±� GDXJHOLX� DWåYLOJLX� YLVLãNDL�
VNLUWLQJDV� åPRJXV� ±� VLSDUHLJRMDQWLV� EHQGUDL� LQLFLDW\YDL� LU� MLV� SDNDQNDPDL� VXJHED� VXJHUWL� NRQIOLNWXV��
SDNDQNDPDL�GU VXV��NDGD�EDQGR�NHLVWL� O\GLQþLDV� M JDV��JDOL�SDODLN\WL�YL]LM ��NXUL�DSLPD�YLV �RUJDQL]DFLM ��
2UJDQL]DFLMD� VXUDQGD� VDYR� JHULDXVLD� LãUDLãN � EHQGURV� VRFLDOLQ V� DWVDNRP\E V� V PRQ MH�� LU� WRNLX� E GX�
SHUNHOLD�YL]LM � �WLNURY �>��@�
7UDQVIRUPDW\YXV� YDGRYDYLPDV� SDVLHNLD� GLGHOL � SHUPDLQ �� NXULRV� DWVSLQGL� WLHN� YDGRYR�� WLHN� MR� SDVHN M �
LQWHUHV �EHQGULMD��Lã�WLNU M �MLV�LãODLVYLQD�LU�VXYLHQLMD�NROHNW\YLQHV�M JDV�VLHNWL�EHQGU �WLNVO ���
7UDQVIRPDW\YDXV� YDGRYDYLPR� DSLEHQGULQLPDL�� MLV� \UD� NROHNW\YLQLV�� WDUS� YDGRYR� LU� SDVHN M � HJ]LVWXRMD�
VLPELRWLQLV�U\ã\V��R�NROHNW\YLQLX�ML�SDYHUþLD�VXEWLOL�V YHLND�WDUS�SDVHN MR�SRUHLNL � LU�YDGRYR�VXJHE MLPR�
VXSUDVWL�ãLDV�NROHNW\YLQHV�DVSLUDFLMDV��9DGRYDYLPDV�\UD�ÄSULHåDVWLQLV³��-LV�JDOL�LãUDVWL�DU� NXUWL�LQVWLWXFLMDV��
JDOLQþLDV� JDOLQWL� WDUQDXWRMXV� SDWHQNLQWL� VDYR� SRUHLNLXV�� 9DGRYDYLPDV� \UD� PRUDOLãNDL� WLNVOLQJDV� LU�
VNHOLDQWLV�� NDV� UHLãNLD�� NDG� YDGRYDV�� LãVNOHLVGDPDV� VDYR� WDOHQW �� SDVLUHQND� WLNVOXV� LU� YL]LMDV�� NXULH� \UD�



� ���
SDJULVWL� SDJULQGLQ PLV� GDUER� M JRV� YHUW\E PLV�� LU� NXULD� VRFLDOLQ � VDQGDU �� NXUL� MXRV� UHPLD�� *DOLDXVLDL�
YDGRYDYLPDV�JDOL�SDN\O WL�SDVHN MXV� �DXNãWHVQLXV�V PRQLQJXPR�ODLSVQLXV��WRNLXV�NDLS�ODLVY ��WHLVLQJXPDV�
LU�VDY V�UHDOL]DYLPDV�>�@�>��@�
�
7UDQVDNFLQ �YDGRYDYLP �SDVLULQN V�YDGRYDV�UHPLDVL�SRåL ULX�ÄNDP�WDLV\WL�WDL��NDV�QHVXJHGR���'HMD��WRNV�
YDGRYDYLPR� VWLOLXV� GDåQLDXVLDL� OHLGåLD� SDVLHNWL� WLN� YLGXWLQLãN � UH]XOWDW �� <SDþ� MHL� YDGRYDV� P JVWD�
YDGRYDXWL� SDV\YLDL� LU� JUXS � SDMXQWD� M � WXULQWL� WLN� WXRPHW�� NDL� LãWLQND� QHV NP � DU� XåGXRWLV� DWOLHNDPD�
QHSDNDQNDPDL� JHUDL�� 1HUHWDL� ãLR� WLSR� YDGRYDL�� VLHNGDPL� XåWLNULQWL� YHLNVPLQJ � JUXS V� GDUE �� QDXGRMDVL�
EDXJLQLPR� VWUDWHJLM �� NXUL� \UD� QHHIHNW\YL�� R� NDUWDLV� QHWJL� åDOLQJD�� <UD� LU� NLWDV� DVSHNWDV�� DU� åDGDPDV�
DSGRYDQRMLPDV� �QXREDXGD�� WXU V� SRYHLN � GDUEXRWRMXL�� SULNODXVR� QXR� WR�� NLHN� YDGRYDV� WXUL� JDOLRV�
NRQWUROLXRWL�ãLR�DSGRYDQRMLPR���EDXVPHV�VN\ULP ��1HUHWDL�DWO\JLQLPXV�RUJDQL]DFLMRMH�QXVWDWR�DXNãþLDXVLD�
YDOGåLD�� R� NDUMHUD� SULNODXVR� QXR� IRUPDOLDL� J\WRV� NYDOLILNDFLMRV� DU� DVPHQLQLX� SDåLQþL � �� GDO\N �� NXUL �
NRQNUHWXV�YDGRYDV�QHJDOL�OHPWL��QHV�\UD�VXYDUå\WDV�VXWDUWLHV�V O\J ��RUJDQL]DFLMRV�SROLWLNRV��QHDGHNYDþL �
LãWHNOL �LU�SDQ�>��@�>��@�
9DGRYDV��SDVLULQN V�NLW �WUDQIRUPDFLQ �YDGRYDYLPR�VWLOL ��NU\SWLQJDL�SOHþLD�LU�XJGR�SDYDOGLQL �LQWHUHVXV��
U SLQDVL��NDG�GDUEXRWRMDL�åLQRW �LU�WLN W �EHQGUX�WLNVOX��MDXVW VL�DWOLHNDQW\V�WDP�WLNU �PLVLM ��7DL�VNDWLQD�MXRV�
QHDSVLULERWL� VDYDQDXGLãNDLV� LQWHUHVDLV�� EHW� VLHNWL� EHQGURV� QDXGRV� YLVDL� GDUER� JUXSHL� LU� RUJDQL]DFLMDL��
7UDQVIRUPDFLQLR�VWLOLDXV�O\GHULV�SDVLHNLD�UH]XOWDWX�NHOLDLV�EXGDLV��

x� QDXGRMDVL�FKDUL]PD�LU� NYHSLD�SDYDOGLQLXV�VLHNWL�EHQGUR�WLNVOR��
x� U SLQDVL��NDG�EXW �SDWHQNLQWL�NLHNYLHQR�GDUEXRWRMR�HPRFLQLDL�SRUHLNLDL��
x� YLVRNHULRSDL�VWLPXOLXRMD�GDUEXRWRM �LQWHOHNWLQHV�JDOLDV�LU�N U\ELãNXP �>��@�
�

7UDQVIRUPDFLQ �YDGRYDYLP �SDVLULQN V�YDGRYDV� �
&KDUL]PD��SHUWHLNLD�YL]LMD�LU�PLVLM ��VXVWLSULQD�SDVLGLGåLDYLPR��

MDXVP ��SHOQR�SDJDUE �LU�SDVLWLN MLP �� �
NY SLPDV��NHOLD�GDUEXRWRMDPV�GLGHOLXV�O NHVþLXV��VXWHONLD�M �M JDV�QDXGRGDPDVLV�VLPEROLDLV��SDSUDVWDL�

SHUWHLNLD�VXG WLQJXV�LU�VYDUELXV�WLNVOXV��
�6WLPXOLDYLPDV��VNDWLQD�UDFLRQDOLDL�P VW\WL�LU�DWLGåLDL�VS VWL�SUREOHPDV��UHPLDVL�SRåL ULX��NDG�EHW�NXUL�
SUREOHPD�\UD�LãVSUHQGåLDPD��DWNUHLSLD�GDUEXRWRM �G PHV � �YLVLãNDL�QDXMXV�VHQ �SUREOHP ��VSUHQGLPR�
E GXV�� �
,QGLYLGXDOXV�SRåL ULV��GRPLVL�NLHNYLHQX�GDUEXRWRMX��LQGLYLGXDOLDL�PRNR��SDWDULD��XJGR��
�



� ���
7UDQVDNFLQ �YDGRYDYLP �SDVLULQN V�YDGRYDV� �
6 O\JLQLV�DSGRYDQRMLPDV��ÄPDLQR��DSGRYDQRMLP � �GDUEXRWRM �SDVWDQJDV���SDåDGD�SDVNDWLQWL�Xå�JHU �
GDUE �SDVWHEL��DSGRYDQRMD�Xå�JHUXV�UH]XOWDWXV�� �
9DGRYDYLPDV�LãLPWLQLDLV�DWYHMDLV��DNW\YXV���VWHEL�LU�LHãNR�NODLG ��QXNU\SLPX�QXR�VXWDUW �GDUER�VWDQGDUW ���
LPDVL�NRUHNFLQL �YHLNVP ��
9DGRYDYLPDV�LãLPWLQLDLV�DWYHMDLV��SDV\YXV��� VLNLãD�WLN�WXRPHW�
NDL�E QD�QHVNODQGXP ��GDUER�DWOLNLPDV�QHDWLWLQND�VWDQGDUW ��
1XVLãDOLQLPDV��QHSULVLLPD�DWVDNRP\E V��YHQJLD�SULLPWL�VSUHQGLPXV��

7UDQVIRUPDFLQLV�YDGRYDYLPDV�
1XRODW�NLQWDQW�GDUER�ULQNDL��GLG MDQW�JDOLP\E PV�LU�SOHþLDQWLV�YHUVOXL��GDåQDL�NHLþLDQWLV�GDUEXRWRMDPV��

N\OD�PLQWLV��NDG�WRNLRPLV�V O\JRPLV�JHULDXVLDL�YDGRYDXWL�JDOL�ODQNVWXV��SULVLWDLNDQWLV�SULH�QDXM �DSOLQN\EL �
YDGRYDV��

7UDQVIRUPDFLQLV� YDGRYDYLPDV� DWVLSHUND��5HPGDPDVLV� GDXJHOLR� W\ULPX�� UH]XOWDWDLV�� %�� 0�� %DVVDV�
WYLUWLQD�� NDG� WUDQVIRUPDFLQ � YDGRYDYLP �SDVLULQN � YDGRYDL� SDYDOGLQL �� NROHJ � LU� DXNãWHVQL � YDGRYX� \UD�
YHUWLQDPL�NDLS�JHUHVQL�LU�HIHNW\YHVQL�O\GHULDL��'DU�GDXJLDX��WUDQVIRUPDFLQLV�YDGRYDYLPDV�DWVLSHUND���WRNLH�
YDGRYDL� SDVLHNLD� JHUHVQL � VDYR� YHLNORV� UH]XOWDW �� 9DGRYDL�� NXULH� EXYR� ODLNRPL� SXLNLDLV�� SURGXNW\YLDLV�
VSHFLDOLVWDLV�� GDåQLDX� SDVLURG\GDYR� EHV � WUDQVIRUPDFLQLR�� R� QH� WUDQVDNFLQLR� VWLOLDXV� ãDOLQLQNDL��
2UJDQL]DFLMRV�� NXULRVH� MLH� GLUER�� EXYR� ILQDQVLãNDL� V NPLQJHVQ V�� 7\ULPDL� EXYR� DWOLNWL� QHW� EDåQ\þLRVH� ��
WUDQVIRUPDFLQLR�YDGRYDYLPR�ãDOLQLQNDL�VNDWLQD�åPRQHV�DNW\YLDX�ODQN\WLV�MRVH�>��@�

�
'DUEXRWRM �SDVODXJRV���O\GHULXL��7UDQVIRUPDFLQLR�YDGRYDYLPR�ãDOLQLQNDL�JHULDX�VXWDULD�VX�VDYR�YDGRYDLV�
LU� DWQHãD�RUJDQL]DFLMDL� GDXJLDX�QDXGRV�QHL� WLH�� NXULH� DSVLULERMD�PDLQDLV� JU VWX�YDGRYDYLPX��'DUEXRWRMDL�
SULSDå VWD��NDG�MLH�GDXJ�ODELDX�VWHQJLDVL�GHO�YDGRYR��NXULR�YDGRYDYLPR�VWLOLXV�²�WUDQVIRUPDFLQLV��QHL�G O�
WUDQVDNFLQLR� YDGRYDYLPR� ãDOLQLQNR�� 7DLJL� RUJDQL]DFLMRV�� VNDWLQDQþLRV� LU� SDODLNDQþLRV� WUDQVIRUPDFLQ �
YDGRYDYLP ��\UD�HIHNW\YHVQ V�X]�WDV��NXULRVH�Y\UDXMD�WUDQVDNFLQLV�YDGRYDYLPDV��\SDþ�SDV\YXVLV�MR�YDULDQWDV��
NDL�DSLH�YDGRY �GDUEXRWRMDL�ÄVXåLQR��WLN�LãWLNXV�QHV NPHL��GDUEXRWRMDL�SULSDå VWD��NDG�WRNLDLV�DWYHMDLV�MLH�
Q UD�OLQN �GLUEWL�NXR�HIHNW\YLDX���7DþLDX�DGHNYDWXV�DWO\JLQLPDV�X]�V åLQLQJ �GDUE �\UD�QHEORJDV�ÄYDULNOLV��
WXR�DWYHMX��NDL�YDGRYDV�VXWHLNLD�GDUEXRWRMDPV�SDVNDWLQLP ��NXULH�ãLHPV�\UD�WLNUDL�VYDUE V�LU�YHUWLQJL�>��@�
.LHNYLHQDV� YDGRYDV� ²� WUDQVIRUPDFLQLR� VWLOLDXV� ãDOLQLQNDV� �� VDYLWDV�� 1 UD� GYLHM � WRNL � SDW� YDGRY � ��
NLHNYLHQDV�O\GHULV�\UD�VDYLWD�DVPHQ\E ��WDG�LU�YDGRYDYLPR�VWLOLXV�GDåQLDXVLDL�\UD�XQLNDOXV��<UD�YDGRY ��NXULH�
QHDWURGR�ODEDL� VS GLQJDL��WDþLDX�JHED�VXNXUWL� PRQ �QXR�ÄQXOLR���WXU GDPL�WLN�YL]LM ��LPGDPLHVL�LQLFLDW\YRV�LU�
VXQNLDL� GLUEGDPL�� NXUGDPL� LU� SXRVHO GDPL� LWLQ� JULHåW � RUJDQL]DFLMRV� NXOW U �� .LWL� DWURGR� SXRãQHVQL� LU�



� ���
P JVWD�GHPRNUDWLM ��VNDWLQD�GDUEXRWRMXV�GDO\YDXWL��GLVNXWXRWL�LU�GUDXJH�NXUWL�RUJDQL]DFLMRV�DWHLWLHV�YL]LM ��
<UD�YDGRY ��NXULH�VDYR� PRQ MH�QXVWDWR�JULHåW �EHQGUDYLPR�WDUS�NROHJ �ÄNRGHNV ���
5HWDV�/\GHULV�YLVLãNDL�DWLWLQND�YDGRY OLXRVH�DSUDãRP �ÄJHUR�YDGRYR��VWDQGDUW ��7DþLDX�YLVL�V NPLQJL�O\GHUL �
YHLNODL� E GLQJL� WDP� WLNUL� WUDQVIRUPDFLQLR�YDGRYDYLPR�\SDWXPDL�� QRUV� JULHåWDL� VWUXNW UL]XRMD�GDUEXRWRM �
XåGXRWLV� LU� DSGRYDQRMLPXV�� WDþLDX� SDVLå\PL� FKDUL]PD� LU� JHED� EHL� QRUL� VX� NLHNYLHQX� GDUEXRWRMX� HOJWLV�
LQGLYLGXDOLDL�� VWHQJLDVL� VXWHLNWL� NXR� GDXJLDX� LQWHOHNWLQL � Lãã NL � LU� QXVWDWR� DXNãWXV� YHLNORV� VWDQGDUWXV��
6 NPLQJL� YDGRYDL� NHLþLD� NXOW U �� XåXRW� SULH� MRV� SULVLWDLN �� -LH� SDVLWLNL� VDYLPL� LU� SDVLHNLD� V NPLQJ �
UH]XOWDW ��QHW�MHL�NDUWDLV�HOJLDVL�DXWRULWDULãNDL�>��@�
7UDQVIRUPDFLQ � O\GHU\VW � �åLQJVQLV�V NP V� OLQN��7UDQVIRUPDFLQ �YDGRYDYLP �UHLN W �VNDWLQWL��QHV�MLV�LãWLHV�
WXUL�QHPDåDL� WDNRV�RUJDQL]DFLMRV�YHLNODL��&KDUL]PDWLVNDV�YDGRYDV�JHED�VXWHLNWL�GDUEXRWRMDPV�PLVLMRV�LU�GDUER�
SUDVP V�MDXVP ��,QGLYLGXDO �SRåL U �SXRVHO MDQWLV�/\GHULV��QHW�MHL�MLV�GURYXV�LU�NXNOXV�� NYHSLD�GRP WLV�YLVRV�
JUXS V�� QH� WLN� DVPHQLQLDLV� LQWHUHVDLV�� 2ULJLQDOLDL� P VWDQWLV�� QDXMRYHV� SURSDJXRMDQWLV� YDGRYDV� VXWHONLD�
åPRQHV�VLHNWL�EHQGUR�WLNVOR� LU� LHãNRWL�YL]LMRV� J\YHQGLQLPR�E G ��%H�WR�� WUDQVIRUPDFLQLR�VWLOLDXV�YDGRYDV�
JHED� VXWHLNWL� DSOLQN� VDYH� YLV � E U � LãWLNLP � EHQGUDå\JL �� NXULH� LU� SDGHGD� MDP� J\YHQGLQWL� JUDQGLR]LQHV�
LG MDV�� 7DL� NXU� NDV� YHLNVPLQJHVQLV� YHLNORV� YDULNOLV� Xå� PDWHULDOLQHV� DU� VRFLDOLQHV� VNDWLQLPR� SULHPRQHV�
PDLQDLV� �JHUDL�DWOLNWDV�SDUHLJDV��
9DGRYDYLPDV�MXQWDPDV�GDXJHO\MH�RUJDQL]DFLMRV�YHLNORV�VULþL ��9DGRY �WHLJLDPDL�YHUWLQDQW\V�GDUEXRWRMDL�QH�
WLN� JHULDX� GLUED�� EHW� LU� \UD� GDXJLDX� SDWHQNLQWL� VDYR� GDUER� YHUWLQLPR� SULQFLSDLV� LU� SURFHG URPLV��
.RPXQLNDFLMD� PRQ MH� \UD� NXU� NDV� WDLJHVQ �� NDL� åLQLRV� SHUGXRGDPRV� QH� WLN� SHU� PDVLQHV� SULHPRQHV�
�LQIRUPDFLQLV� ELXOHWHQLV�� LQWUDQHWR� SXVODSLV� DU� NW���� EHW� LU� \UD� QXRODW� NLHNYLHQR� O\JPHQV� YDGRY �
SDWYLUWLQDPRV�LQGLYLGXDOLXRVH�VXVLWLNLPXRVH��
2UJDQL]DFLMRV� YDL]GLV��%��0��%DVVDV��DSLEHQGULQ V�GDXJ\E V� W\ULP �GXRPHQLV�� WHLJLD��NDG� WUDQVIRUPDFLQLV�
YDGRYDYLPDV� WXUL� DNLYDL]GåLRV� QDXGRV� YDLULRPV� RUJDQL]DFLMRV� J\YHQLPR� VULWLPV�� MRV� YDL]GåLXL��
V NPLQJDP�åPRQL � GDUELQLPXL��NDUMHUDL���
3DWUDXNOXV� GDUEGDY\V�� 7UDQVIRUPDFLQLV� YDGRYDYLPDV� JDOL� SDJHOE WL� SULWUDXNLDQW� � PRQ � QDXMXV�
GDUEXRWRMXV��&KDUL]PDWLVNL� PRQ V�YDGRYDL�NXULD�SDODQN � YDL]G �LU�VNDWLQD�LHãNRWL�GDUER�M �YDGRYDXMDPRMH�
RUJDQL]DFLMRMH�� PRQ �� NXULRV� YDGRYDV� SDVLURGR� EHV V� SDVLWLNLQWLV�� V NPLQJDL� GLUEDQWLV�� RSWLPLVWLãNDV��
DNW\YXV� LU� GLQDPLãNDV� O\GHULV�� DWURGR� \SDþ� SDWUDXNOLDL� SRWHQFLDOL � GDUEXRWRM � DN\VH�� GDUELQLPR� PHWX�
PRQ V�YDGRYDL�EHQGUDXMD� VX�GDXJ\EH� åPRQL � LU� ãLH� VXVLNXULD�EHL� VNOHLGåLD�QXRPRQ �DSLH� PRQ � LU� MRV�
YDGRYXV��7DLJL�SRNDOELR�PHWX�DWVLVSLQGLQWLV�SRåL ULV� �GDUEXRWRM �\UD� PRQ V� YDL]GåLR�N ULPR�GDOLV��
6 NP �XåWLNULQDQWL�DWUDQND�LU�NDUMHUD��1HVXQNX�SDVWHE WL�LU� YHUWLQWL�WUDQVIRUPDFLQLR�YDGRYR�VDY\EHV��
&KDUL]PDWLVNL�O\GHULDL�\UD�HQHUJLQJL��SDVLWLNL�VDYLPL��\UD�VNYDUEDXV�SURWR��LãNDOELQJL��WXUL�VWLSULXV�LGHDOXV��
7DLS�SDW�PLQ WLQRV�WRNLRV�VDY\E V�NDLS�SDYDOGLQL �XJG\PDV��EHQGUDYLPR�VWLOLXV��LQGLYLGXDOXV�LU�DELSXVLV���



� ���
WLQNDPDV� XåGXRþL � SDVNLUVW\PDV�� SDJDOLDX� LQWHOHNWLQLDL� VXJHE MLPDL� LU� N U\ELãNXPDV�� 9HUWLQDQW� JDOLPD�
UHPWLV�VWDQGDUWLQLDLV�NODXVLP\QDLV�DUED�VXNXUWL�VDYLW �YDGRYR�SURILO �LU� YHUWLQLPR�PHWRGXV��
.DGDQJL� WUDQVIRUPDFLQLR� YDGRYDYLPR� \SDWXPXV� JDOLPD� VWHE WL� LU� ILNVXRWL�� MDLV� UHLN W � UHPWLV� NXULDQW�
YDGRY � YHUWLQLPR�� DWUDQNRV�� NDUMHURV� LU� XJG\PR� SURJUDPDV�� 3DVWHELPD�� NDG� WUDQVIRUPDFLQLR� VWLOLDXV�
YDGRY � GDXJLDX� \UD� DXNãWHVQLDPH� YDGRYDYLPR� O\JPHQ\MH�� 7DL� QDW UDOX� �� åPRQ V� WREXO MD� NLOGDPL�
NDUMHURV� ODLSWDLV�� 7REXO WL� SDGHGD� LU� WRNLRV� SULHPRQ V� NDLS� ���� ODLSVQL � JU åWDPRMR� U\ãLR� W\ULPDV�
QDXGRMLPDV� �� � NROHJ � EHL� SDYDOGLQL � QXRPRQ � DSLH� YDGRYR� NRPSHWHQFLMDV� JDOLPD� DWVLåYHOJWL� SULLPDQW�
VSUHQGLPXV� DSLH� MR� YHUWLNDOL � DU� KRUL]RQWDOL � NDUMHU �� 7RNL � W\ULP � UH]XOWDWDL� JDOL� EXWL� V NPLQJDL�
SDQDXGRMDPL�LU�YDGRY �NRQVXOWDYLPXL��XJG\PXL�EHL�PRN\PXL�>�@�
8JG\PDV�²�E WLQDV��*HULDXVLDV�E GDV�LãPRN\WL�YDGRY �YDGRYDXWL���VXGDU\WL�V O\JDV�PRN\WLV�Lã�V NPLQJ �
DXNãWHVQLR�O\JLR�YDGRY ��*HULDXVLHML�O\GHULDL�SULSDå VWD��NDG�GLGåLXO � WDN �MLHPV�WXU MR�SLUPDVLV�YDGRYDV�LU�
MR� VNLUWRV� DPELFLQJRV� GDUER� XåGXRW\V�� -DXQHVQL� YDGRYDL� \UD� OLQN � NRSLMXRWL� Y\UHVQL M � VWLOL �� WDG� NXR�
GDXJLDX� RUJDQL]DFLMRMH� WUDQVIRUPDFLQLR� VWLOLDXV� DXNãWHVQLR� /\JPHQV� YDGRY �� WXR� GLGHVQ � WLNLP\E �
ÄXåVLDXJLQWL�� WRNL � YDGRY � åHPHVQLXRVH� O\JPHQ\VH�� 2UJDQL]DFLMD� WXU W � UHPWL� WXRV� YDGRYXV�� NXULH� \UD�
OLEHUDOXV�� QHELMR� SULLPWL� QHSRSXOLDUL � VSUHQGLP � DU� LPWLV� SDVYHUWRV� UL]LNRV��.LWD� YHUWXV�� UHLNLD� QXVWDW\WL�
ODEDL� DLãNL � ULE � WDUS� SDVLWLN MLPR� VDYLPL� LU� DNOR� XåVLVS\ULPR�� NXULV� WUXNGR� YDGRYXL� EXWL� ODQNVþLDP��
SULUHLNXV�SDNHLVWL� QXRPRQ �DU�SULSDåLQWL� NODLGDV��. U\ELãND�RUJDQL]DFLMRV�NXOW UD� IRUPXRMDPD� VDPGDQW��
XJGDQW�LU�VNDWLQDQW�ÄJHULDXVLXV�LU�JXGULDXVLXV���. U\ELãNXPDV�LU�SDVWDQJRV� J\YHQGLQWL�QDXMRYLãNDV�LG MDV�
WXUL�EXWL�UHPLDPL�YLVDLV� PDQRPDLV�EXGDLV�>�@�
1DXMRYLãNDV� YDGRYDYLPDV� Q UD� SDQDF MD�� <UD� VLWXDFLM �� NDL� MLV� YLVDL� QHWLQND�� R� SDVLURGR� HV V� RSWLPDOXV�
PDLQ �DU�DXWRULWDULQLV�VWLOLXV��-HLJX� PRQ �GLUED�VWDELOLRMH�HNRQRPLQ MH�DSOLQNRMH��VDQGRUL �WDUS�YDGRYR�LU�
GDUEXRWRMR� JU VWDV� WUDQVDNFLQLV�YDGRYDYLPR� VWLOLXV� JDOL� EXWL� YLVDL� YHLNVPLQJDV�� QHW� LU� WDGD�� NDL� YDGRYDV�YLHQ�
VWHEL�SDYDOGLQL �YHLNO �LU� VLNLãD�WLN� Y\NXV�QHV NPHL��ãLXR�DWYHMX�V NPLQJDP�GDUEXL�XåWLNULQWL�JDOL�XåWHNWL�
DLãNL � GDUER� WDLV\NOL �� 7DþLDX� NDL� PRQ � YHLNLD� GLQDPLãNRMH� ULQNRMH�� NDL� MRV� SURGXNW � DU� SDVODXJ �
ÄNUHSãHOLV��YLVLãNDL� SDVLNHLþLD�SHU�SRU �PHW �� NDL� WHFKQRORJLMRV� SDVHQVWD� QHQXVLG Y MXVLRV�� NDL� PRQ � WXUL�
EXWL� \SDþ� ODQNVWL�� NDG� Lã� DQNVWR� QXPDW\W � NOLHQW � SRUHLNLXV� LU� ODXNLDQþLXV� SRN\þLXV�� WUDQVIRUPDFLQLDP�
YDGRYDYLPXL�WHQND�\SDWLQJDV�YDLGPXR�>��@�
�

�����9DGRYDYLPDV�GDUEXRWRMDPV�
�



� ���
âLDQGLHQ� SDJDOLDX� WDSR� DLãNX�� NDG� Q UD� YLHQLQWHO V� WHLVLQJRV� RUJDQL]DFLMRV� VWUXNW URV�� <UD� YDLUL � U ãL �
VWUXNW URV�LU�NLHNYLHQD�M �WXUL�VDYR�SUDQDãXP �LU�WUXNXP ��2UJDQL]DFLMRV�VWUXNW UD�Q UD�VDYLWLNVOH��7DL�²�
SULHPRQH��NXULD�JDOLPD�SDGLGLQWL�EHQGUR�GDUEXRWRM �WUL VR�SURGXNW\YXP ��
âLDQGLHQ�GDXJ�NDOEDPD�DSLH�ÄKLHUDUFKLMRV�SDEDLJ 
��7DL�²�QHV PRQ ��.LHNYLHQRMH�RUJDQL]DFLMRMH�WXUL�EXWL�
QHJLQþLMDPDV�� YLV � SULSDå VWDPDV� DXWRULWHWDV� �� YDGRYDV�� NXULV� SULLPD� JDOXWLQ � VSUHQGLP � LU� NXULDP�
EHV O\JLãNDL� SDNOXVWD� NLWL� GDUEXRWRMDL�� 3DY\]GåLXL�� HVDQW� GLGHOHL� UL]LNDL�� WLN� DLãNXV� YDGRYDYLPDV� JDOL�
LãJHOE WL� RUJDQL]DFLM �� .DL� ODLYH� N\OD� JDLVUDV�� NDSLWRQDV� QHNYLHþLD� VXVLULQNLPR�� R� VDNLQ MD�� .DG� ODLYDV�
EXW �LãJHOE WDV��YLVL�WXUL�SDNOXVWL� VDN\PDPV�LU�WLNVOLDL�åLQRWL��NXU�E JWL�LU�N �GDU\WL��EH�WR��YLV �WDL�GDU\WL�
QHVLJLQþ\GDPL��+LHUDUFKLMD�LU�DEVROLXWXV�MRV�SULSDåLQLPDV���YLHQLQWHO �YLOWLV�LãVLJHOE WL�NULWLQLX�DWYHMX��
.LWX�DWYHMX�WRMH�SDþLRMH�RUJDQL]DFLMRMH�UHLN V�DSWDUWL�LãNLOXVL �SUREOHP ��WUHþLX���LPWLV�NRPDQGLQLR�GDUER�LU�
W��W�>��@�
PRQHL�UHLNDOLQJL�NHOL�O\JLDJUHþLDL�QDXGRMDPL�RUJDQL]DFLMRV�VWUXNW U �WLSDL��3DY\]GåLXL��XåVLHQLR�YDOLXWRV�
UH]HUYDL� WXUL� EXWL� YDOGRPL� FHQWUDOL]XRWDL��1 � YLHQDP� PRQHV� SDGDOLQLXL� QHJDOLPD� VXWHLNWL� JDOLP\E V� WDL�
GDU\WL� VDYDUDQNLãNDL�� .OLHQWXV� DSWDUQDXMDQW\V� SDGDOLQLDL� WXUL� EXWL� VDYDUDQNLãNL�� 'DåQDL� VXVLGDURPD�
NODLGLQJD�QXRPRQ �DSLH�EHQGURY V�GDUEXRWRMXV�LU�YDGRYDYLP �MLHPV��9LVL�RUJDQL]DFLMRMH�GLUEDQW\V�åPRQ V�
\UD� MRV�GDUEXRWRMDL� LU�SULNODXVR�QXR�GDUERYLHW V��QHV� ML� VXWHLNLD� MLHPV�HJ]LVWDYLPR�SULHPRQHV� LU�NDUMHURV�
JDOLP\E �� $QWUDV� NODLGLQJDV� VDLNLQLPDV�� NDG� YLVL� GDUEXRWRMDL�� NXULH� GLUED� RUJDQL]DFLMDL�� \UD� MRV�
SDYDOGLQLDL��
âLH� VLWLNLQLPDL� VXVLIRUPDYR�EHYHLN�SULHã����PHW � LU� ãLDQGLHQ�\UD�EHYLOWLãNDL�SDVHQ ��'DXJXPD�åPRQL ��
GLUEDQþL � RUJDQL]DFLMDL�� WLNUDL� \UD� MRV� GDUEXRWRMDL�� 7DþLDX� JDQD� GDXJ� �LU� M � QXRODW� GDXJ MD�� åPRQL ��
GLUEDQþL � RUJDQL]DFLMDL�� Q UD� MRV� GDUEXRWRMDL�� -LH� DQDLSWRO� QH� YLVDGD� \UD� SDYDOGLQLDL�� QHW� MHL� LU� HLQD�
QHDXNãWDV�SDUHLJDV��7DL�åPRQ V��GLUEDQW\V�SURWLQ �GDUE �LU� WXULQW\V�GLGåLXO �åLQL �EDJDå ��-LH�\UD�YHLNLDX�
SDJDOELQLQNDL��R�QH�SDYDOGLQLDL��-XN�WRNLH�GDUEXRWRMDL�SULYDOR�LãPDQ\WL�VDYR�GDUE �JHULDX�QHL�MX�YLUãLQLQNDL��
NLWDLS�Lã�M �QHEXV�MRNLRV�QDXGRV�>��@�
2UR�XRVWR�PHWHRURORJDV�\UD�WLNUDL�åHPHVQLR�UDQJR�Xå�RUR�XRVWR�YDGRY ��7DþLDX�Lã�MR�QHEXV�MRNLRV�QDXGRV��
MHL� MLV� QHåLQRV� DSLH� RU � LãGDLJDV� GDXJLDX� Xå� YLUãLQLQN �� 7 � SDW � JDOLPD� SDVDN\WL� LU� DSLH� OLJRQLQ V�
Y\ULDXVLRMR� J\G\WRMR� LU� ODERUDWRULMRV� DU� IL]LRWHUDSLMRV� NDELQHWR� VSHFLDOLVW � VDQW\N �� %H� WR�� UHLNLD� WXU WL�
JDOYRMH��NDG�GDEDUWLQLDL�YLUãLQLQNDL�MDX�QHEHSULYDOR�åLQRWL�LU�PRN WL�WDL��N �åLQR�LU�PRND�M �SDYDOGLQLDL��
'LUEDQW\V� SURWLQ � GDUE � QHDEHMRWLQDL� \UD� SDYDOGLQLDL�� QHV� MLH� SULNODXVR� QXR� YLUãLQLQNR�� MLV� MXRV� SULLPD� �
GDUE ��DWOHLGåLD��VNDWLQD��EDXGåLD�LU�W��W��7DþLDX�YDGRYDV�JDOL�JHUDL�GLUEWL�WLN�WXR�DWYHMX��MHLJX�YDGLQDPLHML�
SDYDOGLQLDL�SULVLLPD�DWVDNRP\E �Xå�MR�PRN\P �MHLJX�MLH�VXWLQND�QXRODW�SDWDULQ WL�YLUãLQLQNXL�>��@�

�



� ���
3DYDOGLQLDL�WDLS�SDW�SULNODXVR�QXR�YLUãLQLQNR��QHV�E WHQW�MLV�QXVWDWR�EHQGU �YHLNORV�NU\SW ��DSLEHQGULQD�M �
GDUER�UH]XOWDWXV��.LWDLS�WDULDQW��GDEDUWLQ PLV�V O\JRPLV�YLUãLQLQNR�LU�SDYDOGLQL �VDQW\NLDL�GDXJLDX�SULPHQD�
RUNHVWUR�GLULJHQWR�LU�PX]LNDQW �VDQW\NLXV��R�QH�WUDGLFLQ �VFKHPD�ÄDã���YLUãLQLQNDV��WX�NYDLO\V���2UNHVWUDV�
JDOL� QLHNDLV� SDYHUVWL� JHULDXVLR� GLULJHQWR� SDVWDQJDV�� MXR� GDXJLDX� GHVSRWLãNR�� WDLS� SDW� LU� SURWLQLR� GDUER�
GDUEXRWRMDL� JDOL� QHSDLV\WL� QHW� JDELDXVLR� YDGRYR� QXURG\P �� N � MDX� NDOE WL� DSLH� YLUãLQLQN �� WXULQWL�
GLNWDWRULDXV�SROLQNL ��
.DUWX�GDXJ MD�SXLNL �VSHFLDOLVW ��NXULH�SDVLå\PL�GLGHOLX�PRELOXPX��-LH�JDOL�LãHLWL�Lã�GDUER�EHW�NXULXR�PHWX��
-LH�WXUL�VDYR�ÄJDP\ERV�SULHPRQL ����åLQL ��
7DLJL� 3�� 'UXFNHULV� GDUR� LãYDG �� NDG� VNLUWLQJRPV� GDUEXRWRM � JUXS PV� UHLNLD� YDGRYDXWL� VNLUWLQJDL�� R� WDL�
SDþLDL� JUXSHL� E WLQD� YDGRYDXWL� YDLULDL�� DWVLåYHOJLDQW� � VLWXDFLM �� 9LV� GDåQLDX� WDUQDXWRMDPV� WXUL� EXWL�
YDGRYDXMDPD� NDLS� SDUWQHULDPV�� 3DUWQHU\VW � QXPDWR� GDO\YL � O\J\E �� 3DUWQHULDL� QHJDOL� VDNLQ WL� YLHQDV�
NLWDP��-LH�JDOL�WLN� WLNLQ WL�YLHQDV�NLW �>�@�
äPRQ PV� QHUHLNLD� YDGRYDXWL�� -XRV� UHLNLD� QXNUHLSWL� WLQNDPD� OLQNPH�� 7LNVODV� �� NLHNYLHQR� GDUEXRWRMR�
VSHFLILQHV�åLQLDV�LU� J GåLXV�SDGDU\WL�NXR�QDãHVQLXV��
.RQWUROLXRWL� SRN\þL � QH PDQRPD��EHW�JDOLPD� MLHPV�SDVLUXRãWL�� -HLJX�RUJDQL]DFLMD�QHXåVLEU åLD� VDX� WLNVOR�
GU VLDL�SDVLWLNWL�SRN\þLXV�LU�JUHLWDL�NHLVWLV�NDUWX�VX�YLVX�SDVDXOLX��ML�SDVPHUNWD�YHJHWXRWL��%XWLQD�SULYHUVWL�
GDEDU� W �GLUEWL� DWHLþLDL��3LUPDVLV� WRNLRV�SROLWLNRV�SULQFLSDV�� VXGDUDQWLV�YLV �NLW �SDJULQG �� OLDXWLV�J\YHQWL�
YDNDU\NãWH� GLHQD�� 6YDUELDXVLDV�XåGDYLQ\V�²� LãODLVYLQWL� LãWHNOLXV�� HLNYRMDPXV� SDODLN\WL� YHLNORV� NU\SWLPV��
NXULRV�MDX�QHSDGHGD�GLGLQWL�QDãXPR�LU�HIHNW\YXPR��1HJDOLPD�VXNXUWL�U\WRMDXV��QHDWVLNUDþLXV�YDNDU\NãW V�
GLHQRV�>�@�
3LUPLDXVLD�SRN\þL � O\GHULV� WXUL� QXRODW� VDY V�NODXVWL�� NR� MDX� ODLNDV� DWVLVDN\WL"�/\GHULV� V PRQLQJDL�Y\NGR�
DWLWLQNDP � YHLNO � �� QXRODW� WLNULQD� NLHNYLHQRV� SUHN V�� SDVODXJRV�� SURFHVR�� ULQNRV�� SDWHLNLPR� JUDQGLQ V�
J\Y\ELQJXP ��
1H�PDåLDX�VYDUEXV�LU�DQWUDV�NODXVLPDV��NDLS�WXUL�EXWL�NDV�QRUV�QDLNLQDPD"�7DL�LWLQ�VXG WLQJDV�NODXVLPDV��
7RG O�NLHNYLHQ �DWVDN\P �E WLQD�SDWLNULQWL��W��\�� J\YHQGLQWL�EDQGRP M �SURMHNW ��WDLS�VXPDåLQVLPH��R�JDO�
LU�SDãDOLQVLPH��UL]LN ��VXVLMXVL �VX�SRN\þLDLV��
,ã� SUDGåL � UHLNLD� VXUDVWL� LU� PRQ MH� DNW\Y � QDXMRV� LG MRV� J\Q M � NXULV� EXW � WLNUDL� VXLQWHUHVXRWDV� ãLRV�
QDXMRYHV� J\YHQGLQLPX��7DL�WXUL�EXWL�åPRJXV��NXUL�JHUELD�LU�NXULR�QXRPRQHV�SDLVR�NLWL�GDUEXRWRMDL��
*HUDV� E GDV� LãP JLQWL� SUHNH� DUED� SDVODXJ �� �� UDVWL� YDUWRWRM �� NXULV� EXW � VXLQWHUHVXRWDV� QDXMRYH� LU� QRULDL�
EHQGUDGDUELDXW �VX�JDPLQWRMX��VLHNGDPDV�SDWREXOLQWL�QDXM �SURGXNW ���
3DY\]GåLXL��QXWDUXV�SDNHLVWL�GDUER�RUJDQL]DYLPR�WYDUN �SLUPLDXVLD�UHLNLD�UDVWL�SDGDOLQ ��NXULR�GDUEXRWRMDL�
VXJHE V� VXYRNWL� LU� SULLPWL� SRN\þLXV�� 7ROLDX� WXUL� EXWL� DWNDNOLDL�� NUXRSãþLDL� LU� QXRVHNOLDL� GLUEDPD�



� ���
SDVLULQNWDPH�SDGDOLQ\MH��7LN�WXR�DWYHMX��MHL�GDUER�QDãXPDV�ÄHNVSHULPHQWLQLDPH��SDGDOLQ\MH�WLNUDL� LãDXJV��
QDXM �WYDUN �EXV�JDOLPD� GLHJWL�YLVRMH�RUJDQL]DFLMRMH��%H�WR��EDQGRPDVLV�SURMHNWDV� OHLGåLD�DXNãþLDXVLR�O\JLR�
YDG\ELQLQNDPV�VXSUDVWL��NRNLRV�\UD�VYDUELDXVLRV�SUREOHPRV��SDY\]GåLXL��YLGXULQ V�JUDQGLHV�YDG\ELQLQN �
SDVLSULHãLQLPDV�>�@�
-HL�EXV�P JLQDPD�SUDOHLVWL�EDQGRPRMR�SURMHNWR�VWDGLM ��YLVDGD�HVDPD�WRNLRV�SDJXQGRV���DSLH�SUDGLQLDPH�
HWDSH�SDGDU\WDV�NODLGDV�QHLãYHQJLDPDL�VXåLQRV�YLVL��R�DSLH�ODLP MLPXV�QHVXåLQRV�QLHNDV��7DL�GLVNUHGLWXRV�
YLV � VXPDQ\P � LU� SDþL � RUJDQL]DFLM �� 2� MHLJX� EXV� V NPLQJDL� YHLNWD� EDQGRPRMR� SURMHNWR� VWDGLMD�� EXV�
JDOLPD��EH�WR��JDQD�JUHLWDL��PDNVLPDOLDL�SDGLGLQWL�YLVRV�RUJDQL]DFLMRV�GDUEXRWRM �QDãXP �>��@�
3RN\þL � O\GHULV� SULYDOR� WXU WL� GX� ELXGåHWXV�� 3LUPDV� �� SUDVWDV� ELXGåHWDV�� HLQDP M � LãODLG �� UHLNDOLQJ �
HVDPDP� RUJDQL]DFLMRV� YHLNORV� O\JLXL� SDODLN\WL�� V PDWD�� âLV� ELXGåHWDV� VXGDUR� ��²��� SURF�� YLV � PRQ V�
LãODLG ��$QWUDV�ELXGåHWDV� �� WDL� VSHFLDOXV�ELXGåHWDV�� VNLUWDV�SHUVSHNW\YLRV�SO WURV� LãODLGRPV��-LV�QHNLQWD� LU�
JHUDLV�� LU�EORJDLV� ODLNDLV�� -R�G\GLV� UHWDL�YLUãLMD�������SURF�� PRQ V�EHQGU M � LãODLG ��6SHFLDOXV�ELXGåHWDV�
VNLUWDV� WROLPLHPV� WLNVODPV� SDVLHNWL� LU� UHWDL� E QD� YHLNVPLQJDV�� MHLJX� QHSDODLNRPDV� DWLWLQNDPR� O\JLR� LOJ ��
ODLNRWDUS ��-LV�VNLULDPDV�QDXMRPV�SUHN PV��SDVODXJRPV�LU�WHFKQRORJLMRPV�NXUWL��ULQNRPV�SO WRWL�>��@�
*DOLPDV� GDLNWDV�� NDG� 3�� 'UXFNHULV� QHã � GLGåLDXVL � LQGHO � QXVWDWDQW� YDG\ERV� SULJLPW �� -LV� SDURG �
YDG\ELQLQNDPV��NDV�MLH�Lã�WLNU M �\UD��0RNVOLQLQNR�YDG\ERV�ILORVRILMD�SHUVPHON �YLVXV�YDG\ERV�P VW\PR�
O\JLXV�²�QXR�DXNãþLDXVL �YHUVOR�DNDGHPLM �PRNVOLQL �VOXRNVQL �LNL�PDå �EHQGURYL �YDGRY �>�@�
�9DGRYDYLPDV�QDXMLHPV�GDUEXRWRMDPV�

�
'DXJHOLV�EHQGURYL �������SURF��VDYR�SLQLJ �LãOHLGåLD�GDUEXRWRM �DWO\JLQLPDPV��R�M �PRN\PXL�VNLULD�PDåLDX�QHL���
SURF�� VDYR� ELXGåHWR�� 'DXJXPD� PRQL � OHLGåLD� GDXJLDX� ODLNR� LU� SLQLJX� SDWDOSRPV� LU� UDQJDL� LãODLN\WL� QHL�
GDUEXRWRMDPV�WREXOLQWL��7DþLDX�MHL�SLQLJXV�XåGLUED�åPRQ V��ORJLãND�E W �LQYHVWXRWL� �MXRV��

'DåQDL� GDUEXRWRMDL� QHåLQR�� N � SULYDOR� GDU\WL�� 1LHNDV� QHVLYDUJLQD� MLHPV� WR� SDVDN\WL�� 3DNODXVWL�� DU� JHUDL�
GLUED��åPRQHV�DWVDN\V��Ä1HåLQDX��DUED�Ä0DQDX��NDG�WDLS���-HL�SDVLGRP MXV��NRG O� MLH� WDLS�PDQR��JDOLPD�
LãJLUVWL�� Ä$ã� VHQLDL� QHJDYDX� S\ORV� QXR� VDYR� ERVR��� 7DLJL� åPRJDXV�PRW\YDFLMD�²� LãYHQJWL� EDXVP V�� ,ã�
HVPHV�YLVL�VLHNLDPH�WR��NDV�PXPV�JHUDL��LU�YHQJLDPH�WR��NDV�EORJDL�>��@�

.DåNRG O� GDUEH� \UD� GDXJ\E � QHPRW\YXRW � GDUEXRWRM �� EHW� SR� GDUER� QHPRW\YXRW � åPRQL � QHSDPDW\VL��
9LVL� VWHQJLDVL� N � QRUV� QXYHLNWL�� QHV� SR� GDUER� WXUL� WLNVO �� 'LUEDQW� LU� QHåLQDQW� WLNVOR�� JDOLPD� SULO\JLQWL�
ERXOLQJR� åDLGLPXL�� NDL� N JOLDL� \UD� XåGHQJWL� LU� åDLG MDV� ULGHQD� NDPXRO � PDåGDXJ� M � NU\SWLPL�� JLUGL�
ULHGDQþLR� NDPXROLR� LU� NULQWDQþL � N JOL � JDUV �� EHW� QHåLQR�� NLHN� M � QXPXã �� .LHN� LOJDL� -XV� E WXP WH�



� ���
PRW\YXRWDV� D]DUWLãNDL� åDLVWL� WRN � åDLGLP �"� -XN� NDL� åDLGL� ERXOLQJ � LU� QXPXãL� YLVXV� N JOLXV�� GåL JDXML��
ãRNLQ ML�LU�NLWDLS�URGDL�HPRFLMDV��R�DU�GåLXJDXVL�PHW V�NDPXRO �QHåLQRGDPDV��NXU�WLH�N JOLDL�VWRYL"�
3DSUDVWDL� YDGRYDL� åLQR�� NR� QRUL�� NDG� M � GDUEXRWRMDL� GDU\W �� WLN� NDåNRG O� QHVLYDUJLQD� MLHPV� WR� SDVDN\WL��
PDQ\GDPL��NDG�ãLH�LU�WDLS�åLQR��7DL�HVPLQ �NODLGD��7DLS�NXULDPDV�QHHIHNW\YXV�ERXOLQJDV��. JOLDL�VXVWDW\WL��
EHW� XåGHQJWL�� 'DUEXRWRMDV� P WR� NDPXROLXV�� EHW� WHJLUGL� WULXNãPR�� -HL� SDNODXVWXP PH�� Ä.DLS� VHNDVL"���
LãJLUVWXP PH��QHåLQDX��WXUE W�JHUDL��>��@�
7DLJL� ODEDL� VYDUEXV� JU åWDPDVLV� U\ã\V�� QHV� MLV� VNDWLQD� MXG WL� SLUP\Q�� WDL� \SDþ� DNWXDOX� QDXMRNDPV�� NXULH�
DWHLQD� HQWX]LDVWLQJDL� åDLVWL� - V � NRPDQGRMH�� EHW� GDU�QHåLQR� åDLGLPR� WDLV\NOL � LU� NXU� VWRYL� N JOLDL��'HMD��
YDGRYDL�� GDåQLDXVLDL� QHSDDLãNLQ � QDXMRNR� WLNVO �� NDL� ãLV� SUDG M V� GLUEWL� �åDLVWL� QHHIHNW\Y � ERXOLQJ ��
QXPXãD� GX� N JOLXV�� SUDQHãD�� NDG� MLV� QHSDWDLN � � DãWXRQLV� N JOLXV�� XåXRW� SDVLGåLDXJ �� MRJ� GDU� WLN�
SUDG MXVLDP� åDLVWL� NRPDQGRMH� åPRJXL� MDX� SDY\NR� QXPXãWL� GX� N JOLXV�� .RG O� YDGRYDV� WDLS� HOJLDVL� LU�
QHDWLGHQJLD�N JOL �� NDG� LU� MLV�� LU� GDUEXRWRMDV�PDW\W � WLNVO � LU� UH]XOWDW "�*DO� WRG O�� NDG� DUW MD� NDVPHWLQLV�
GDUEXRWRM �� YHLNORV� YHUWLQLPDV�� NDL� YLVXV� UHLN V� VXVNLUVW\WL� QXR� JHULDXVLR� LNL� EORJLDXVLR"� 2� NRG O�
NRPDQGRMH� QHJDOL� EXWL� JHULDXVL� YLVL"� 'DUEDV� QHåLQDQW� WLNVO � SULO\JVWD� ERXOLQJR� åDLGLPXL�� NDL� N JOLDL� \UD�
XåGHQJWL� LU� åDLG MDV� ULGHQD� NDPXRO �PDåGDXJ� M � NU\SWLPL�� JLUGL� ULHGDQþLR� NDPXROLR� LU� NULQWDQþL � N JOL �
JDUV ��EHW�QHåLQR��NLHN�M �QXPXã ��7DP�WHUHLNLD�UDVWL�GDUEXRWRMXV��NXULH�JDO W �WDSWL�JHULDXVL��7DGD�YHLNLRV�
SUDGåLRMH�YDGRYDV� WXUL� SDG WL� LãVLNHOWL� QDXMRNXL� WLNVOXV�� NXULXRV� VLHNGDPDV� MLV� SDG V� J\YHQGLQWL� PRQ V�
WLNVOXV�� EXWL� YLVDGD� JUHWD� LU� VXWHLNWL� MDP� LãVDPL � LQIRUPDFLM � DSLH� MR� UH]XOWDWXV�� /DEDL� VYDUEX� YHLNORV�
SUDGåLRMH�SDVWHE WL�GDUEXRWRM �GDUDQW�N �QRUV�JHUDL��'DåQLDXVLDL�YDGRYDL�VNLULD�GDXJ� ODLNR��NDG�SDJDXW �
GDUEXRWRM �� GDUDQW� N �QRUV�EORJDL��5HLNLD�SHUNHOWL� DNFHQW � � SR]LW\YL � SXV ��3DJLUWL� LU� SDVNDWLQWL� WHUHLNLD�
YLHQRV�PLQXW V��WDLS�XåPH]JDPDV�U\ã\V��LU�GDUEXRWRMDV�MDXþLD�YDGRYR�U SLQLP VL�LU�QRU � �NDG�MDP�VHNW VL��
9DGRYDV�WXUL�SDURG\WL��NDG�GåLDXJLDVL�G O�GDUEXRWRMR�V NP V��6YDUEX��NDG� YHUWLQW �LãNDUW��NDL�WLN�QDXMRNDV�
N �QRUV�QXYHLN �QDXGLQJR��9DGRYDL�SHUQHO\J�GDåQDL�VXVLWHONLD�JDXG\GDPL�GDUEXRWRMXV�GDUDQW�N �QRUV�EORJDL��
7DL�WDV�SDWV��NDV�SDNHOWL�GHOILQ �GHOILQDULXPH�DXNãWDL�YLUã�YDQGHQV�LU�EDXVWL�M ��NDG�QHSHUãRND��1XEDXVWDV�LU�
QHåLQRGDPDV��NRNLR�HOJHVLR�ODXNLDPD��GHOILQDV� VLVSHLV� �NDPS �LU�QHGDU\V�QLHNR��MDP�þLD�SULHãLãND�DSOLQND�LU�
QHYHUWD�UL]LNXRWL��1HUHLNLD�PDQ\WL��NDG�YDGRYDV�WDLS�LU�WXU V�JLUWL�GDUEXRWRM �GDXJHO �PHW ��7RNV�YDGRYR�
HOJHV\V�VYDUEXV�QDXMRNDPV�LU�NDL�SUDGHGDPDV�QDXMDV�SURMHNWDV��3DVNXL�GDUEXRWRMDV�SDWV�SUDGHGD�SDVWHE WL�
VDYH�GDUDQW�N �QRUV�JHUDL�LU�JLUWL��2�WDL�ODEDL�VWLSUXV�YDULNOLV�GDXJ�LU�QXRãLUGåLDL�GLUEWL��

.DGDQJL� UHWDV�åPRJXV�� DW M V� �QDXM �NRPDQG �� WXRM�SDW�SDGDU\V�N �QRUV� WRNLR��SDVLHNV�GLGHO � WROLP �
WLNVO �� ,ã� SUDGåL � VYDUEX� NHOWL� WDUSLQLXV� WLNVOXV�� NXULXRV� PDQRPD� SDVLHNWL� SHU� JDQD� WUXPS � ODLN �� â �
SULQFLS �WDLNRPH�DXNO GDPL�YDLNXV�LU�PRN\GDPL�J\Y QXV��EHW�WDV�SDSUDVWDV�WLHVDV�SDPLUãWDPH�GDUEH�>��@�



� ���
9HLNORV� SUDGåLRMH� YDGRYDV� WXUL� SDG WL� LãVLNHOWL� QDXMRNXL� WLNVOXV�� NXUL � VLHNGDPDV� MLV� SDG V� J\YHQGLQWL�
PRQHV�WLNVOXV��E WL�YLVDGD�JUHWD�LU�VXWHLNWL�MDP�LãVDPL �LQIRUPDFLMD�DSLH�MR�UH]XOWDWXV��/DEDL�VYDUEX�YHLNORV�
SUDGåLRMH�SDVWHE WL�GDUEXRWRMD�GDUDQW� �N �QRUV�*(5$,��'DåQLDXVLDL�YDGRYDL�QRUL��NDG�GDUEXRWRMDV� LãNDUW�
SXLNLDL� DWOLNW � GDUE �� LU� WLN� WDGD� M � SDVNDWLQD�� 7RG O� GDXJXPD� åPRQL � QLHNDGD� QHSDVLHNLD� DXNãWR� YHLNORV�
DWOLNLPR�O\JLR��9DGRYDL�SHUQHO\J�GDåQDL�VXVLWHONLD�JDXG\GDPL�GDUEXRWRMXV�GDUDQW�N �QRUV�EORJDL���
% WHQW� WDLS� GDåQLDXVLDL� HOJLDPDVL� VX� QDXMDLV� NRPDQGRV� QDULDLV�� 6YHLNLQDPH� MXRV� VLOLHMXV� � NROHNW\Y �
VXSDåLQGLQDPH�VX�EHQGUDGDUELDLV�LU�SDOLHNDPH�YLHQXV��7DGD�QH�WLN�QHVLVWHQJLDPH�SDVWHE WL�MXRV�GDUDQW�N �
QRUV� JHUDL�� EHW� NDUWNDUW PLV� YLV� SDJ VGLQDPH�� NDG� VNDWLQWXPH� GDXJLDX� VWHQJWLV�� 9 O� SDOLHNDPH� YLHQ ��
WLN GDPLHVL�JHU �UH]XOWDW ��R�NDL�M �Q UD�²�Y O�J VGLQDPH��7RNLRMH�DSOLQNRMH�åPRJXV�GDUR�WLHN�PDåDL��NLHN�
WLN� PDQRPD��$U�WR�Lã�WLHVW �VLHNLDPH"�

7DLJL�YDGRYDV�QDXMLHPV�GDUEXRWRMDPV�GDUER�SUDGåLRMH� WXUL� LãNHOWL�NHOLV�VSHFLILQLXV� WLNVOXV��NXULH� WXUL�EXWL�
SDVLHNWL�SHU�DSLEU åW ��ODLN ��7DGD�YDGRYDV�WXUL��

x� SUDQHãWL�GDUEXRWRMXL��NDG�SDVDN\V��NDLS�MDP�VHNDVL��
x� �
SDJLUWL��Lã�NDUW�SR�JHUDL�DWOLNWR��YHLNVPR��
x� SDVDN\WL��N �åPRJXV�GDUR�JHUDL��E WL�NRQNUHWXV��
x� SDVDN\WL��NDLS�GåLDXJLDVL��NDG�MLV�GLUED�JHUDL��LU�NDLS�WDL�SDGHGD�RUJDQL]DFLMDL�LU�NLWLHPV�

GLUEDQWLHPV�MRMH��
x� OHLVWL�åPRJXL�SDMXVWL��NDLS�JHUDL�MLV�MDXþLDVL��
x� SDVNDWLQWL�M �LU�WROLDX�WDLS�HOJWLV��
x� SDURG\WL��NDLS�U SLQDVL�MR�V NPH�RUJDQL]DFLMRMH��

�
�
�
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�

�����'DUEXRWRM �NULWLND�
�
�
'DXJXPD� åPRQL � \UD� SDW\U � QHPDORQ � MDXVP �� NDL� åPRJXV�� NXULXR� SDVLWLN MRPH�� DSY\O �� � JDOE W� QHW�
VXåOXJG �SODQXV�� -HL� WDL�QXWLQND�GDUEH� WLNULDXVLDL�QHDWVLVSLUVLWH�SDJXQGDL�SDNULWLNXRWL�YLOþL �QHSDWHLVLQXV �
GDUEXRWRM �� � 'DXJHOLV� YDGRY � GDU� QH� LNL� JDOR� VXYRNLD�� NDLS� NULWLND� YHLNLD� GDUEXRWRMXV�� ,ãVN\UXV� NHOLDV�
LãLPWLV�� NULWLND� \UD� WLHVLRJ� QHYHLNVPLQJDV� E GDV� SDWDLV\WL� NLWR� åPRJDXV� HOJHV �� 9LHQD� NULWLNRV�
QHYHLNVPLQJXPR�SULHåDVþL �²�HVPLQLV� VNLUWXPDV�� NDLS� PRQ V� VXYRNLD� VDYR� LU� NLW � YHLNVP �SULHåDVWLV��
0RNVOLQLDLV�W\ULPDLV�QXVWDW\WD��NDG�GDXJXPDL�ERXOLQJDV�ÄYHLN MR�VWHE WRMR�ãDOLãNXPDV���NDL�PDQRPD��NDG�
HOJHV � O P � LãRULQ V� M JRV��R�NLW �HOJHV � ��YLGLQLDL�YHLNVQLDL��7DLJL��NDL�DWURGR��NDG�GDUEXRWRMDV�SDY ODYR�
SDWHLNWL� DWDVNDLW � G O� WLQJ MLPR�� SDVWDUDVLV� JDOL� EXWL� VLWLNLQ V�� NDG� WDLS� QXWLNR� WRG O�� NDG� QHWXU MR� DLãNL �
QXURG\P � DU� NDG� QHVXODXN � SDNDQNDPRV� EHQGUDGDUEL � SDUDPRV�� $UJL� E W � NHLVWD�� NDG�� SDURGåLXV� VDYR�
QHSDVLWHQNLQLP �GDUEXRWRMDV�UHDJXRMD�QHLJLDPDL"�
'DåQDL�DWURGR��NDG�NULWLND�YHLNVPLQJD��6XNULWLNXRWDV�GDUEXRWRMDV�JDOL�UDPLDL�SDNODXV\WL��WDGD�SDNHLVWL�VDYR�
HOJHV � LU� SUDG WL� GLUEWL� WDLS�� NDLS� YLUãLQLQNDV� QRUL�� 9LVL� SDWHQNLQWL�� DU� QH"� 1H� YLVDL�� 'DUEXRWRMDV�� NXULV�
MDXþLDVL� SDåHPLQWDV�� JDOL� LOJDL� QHQXULPWL� LU� ODXNWL� SURJRV� ÄDWVLO\JLQWL��� 'DUEXRWRM � SRUHLNLV� LãO\JLQWL�
VYDUVW\NOHV�PDåDL�åLQRPDV��EHW�VYDUEXV�YDGRYDYLPR�åPRQ PV�SULQFLSDV��'DXJXPD�GDUEXRWRM �ML�VXSUDQWD�
NDLS�XåWLNULQLP ��NDG�VX�MDLV�HOJLDPDVL�WHLVLQJDL�LU�NDG�DWO\JLV�Xå�GDUE �QXVYHULD�V QDXGDV��
'DXJXPD�åPRQL �NLHNYLHQLHPV�VDYR�VDQW\NLDPV�VX�NLWDLV�PLQW\VH�SLOGR�YDUå\E �GDO\YLR�NRUWHO ��/RXLVDV�
9��,PXQGDV�NQ\JRMH�7KH�(IIHFWLYH�6XSHUYLVRU
V�+DQGERRN��Ä9HLNVPLQJDL�GLUEDQþLR�YLUãLQLQNR�YDGRYDV���
QXURGR�NHOLV�GDO\NXV��NXULXRV�GDUEXRWRMDL�ODLNR�GDUER�V QDXGRPLV���

x� ODLVY V�SUDUDGLPDV��
x� JDOLP\E V�GDU\WL�N �QRUV�NLWD�SUDUDGLPDV���
x� WDPSD��
x� PRQRWRQLãNDV�GDUEDV��
x� �LOJRV�GDUER�YDODQGRV��

�.HOL�DWO\JLR�GDO\NDL��
x� DWO\JLQLPDV���
x� VRFLDOLQ V�JDUDQWLMRV�LU�SULYLOHJLMRV��
x� GDUER�WHLNLDPDV�VDXJXPDV��
x� GRPXV�LU�M J �LãP JLQLPR�UHLNDODXMDQWLV�GDUEDV��
x� ODQNVWXV�GDUER�JUDILNDV��



� ���
x� SULSDåLQLPDV�Xå�JHUDL�DWOLNW ��GDUE �>�@�

�
.RO�GDUEXRWRMXL�DWURG\V��NDG�MR�DWO\JLV�\UD�EHQW� O\JXV�V QDXGRPV�� MLV�HLV� �GDUE �LU�JHUDL�DWOLNV�XåGXRWLV��
7DþLDX�NULWLãNDV�YDGRYDV� �VYDUVW\NOL �V QDXG �O NãW � GHGD�PLOåLQLãN �VYRU ��'DXJXPDL�GDUEXRWRM �QXRODWLQ �
NULWLND�QXVYHULD�EHW�NRN �DWO\J �LU�GDUE ��
(VDPD�åPRQL ��NXUL �YDGRYDL�QHULDVL� Lã�NDLOLR��P JLQGDPL� LãODLN\WL�GDUEXRWRMXV� LOJHVQ PLV�DWRVWRJRPLV��
GLGHVQLDLV�DWO\JLQLPDLV��DXNãWHVQ PLV�SDUHLJRPLV� LU� ODQNVWHVQLX�GDUER�JUDILNX��7DþLDX� MLH�QHW�QHSDJDOYRMD��
NDG�YLHQ�NULWLNRV�VXPDåLQLPDV�OHLVW �JHURNDL�SDGLGLQWL�GDUEXRWRM �SDVLWHQNLQLP ��
'DXJXPD�NULWLNXRMDP �� EHW� QXWDUXVL � QHNHLVWL� GDUER�SDYDOGLQL � VXVLUDV�SDW\V�� NDLS� LãO\JLQWL� VYDUVW\NOHV��
.DG�ÄDWVLO\JLQW ���MLH�JDOL��

x� LOJLDX�SLHWDXWL���
x� GDåQLDX�NDOE WL�WHOHIRQX�DVPHQLQLDLV�UHLNDODLV���
x� SDVLLPWL�SDSLOGRP �ODLVYDGLHQL ���
x� SDVLLPWL�QHGDUELQJXPR�ODSHO ��
x� Y OLDX�DWHLWL��
x� DQNãþLDX�LãHLWL��
x� WLHVLRJ�PDåLDX�VWHQJWLV�>�@�

.DL� NULWLNXRMDQþLDP� DVPHQLXL� SULUHLNV�� JDOL� QHDWVLUDVWL� GDUEXRWRMR�� NXULV�� HVDQW� NLWRNLRPV� DSOLQN\E PV��
QRU W � LOJLDX�SDGLUE WL� DU�SDSLOGRPDL�SDVLVWHQJWL�G O�VDYR�GDUEGDYLR��%H� WR��GDXJHOLV�QXRODW�NULWLNXRMDPL�
LOJDL�QHNHQW ��DQNVþLDX�DU�Y OLDX�MLH�VXVLUDV�NLWD��GDUE ��
9DãLQJWRQR� XQLYHUVLWHWR� SURIHVRULXV� -RKQDV� *RWWPDQDV� W\ULQ MR� VXWXRNWLQL � EHQGUDYLPR�PRGHOLXV� LU� ���
SURF�� WLNVOXPX� JDOL� QXPDW\WL�� NXULRV� SRURV� LãVLVNLUV�� -LV� QXVWDW �� NDG� NULWLND� \UD� YLHQDV� Lã� NHWXUL �
EHQGUDYLPR�E G ��NLWL�\UD�J\Q\ELãNXPDV��YHQJLPDV�LU�SDQLHND���YHGDQþL �WLHVLDL� �VN\U\E �WHLVPR�SRV G ��
MHL�WDL�NDUWRMDVL�JDQD�GDåQDL�>�@�
-HL�VX�NULWLND�QHVLWDLNVWR�QHW�WLH��NXULH�SULVLHN �EXWL�NDUWX��ÄNRO�PLUWLV�PXV�LãVNLUV���NRG O�NLWDLS�WXU W �HOJWLV�
GDUEXRWRMDL�� QHGXRGDQW\V� GDUEGDYLXL� DPåLQRV� LãWLNLP\E V� åDG "� 1 UD� MRNLRV� DEHMRQ V�� NDG� GDXJXPD�
DQNVþLDX�DU�Y OLDX�VDYR�WDOHQW �QXVLQHã�NLWXU�>�@�
7DLJL�MHL�NULWLND�QHYHLNVPLQJD��WDL�NDV�WDGD�YHLNVPLQJD"�
$WOLN V� GLGåLXOLXV� HNVSHULPHQWXV�� SVLFKRORJDV� %�� )�� 6NLQGHULV� LãVLDLãNLQR�� NDG� YHLNVPLQJLDXVLDV�
E GDV� VXODXNWL� QRULPR�HOJHVLR� \UD�QH�NULWLNXRWL�R�JLUWL��âLV�PRNVOLQLQNDV�QXVWDW �� NDG�SDJ\ULPDV� WYLUWLQD�
åPRQL �GDURPXV�JHUXV�GDO\NXV��R�QHLJLDPDV�HOJHV\V�G O�SDVNDWLQLPR�VWRNRV�SDOHQJYD�LãQ\NVWD��



� ���
'DXJXPD�åPRQL �WURNãWD� YHUWLQLPR��WDG�VXODXN �SDJ\ULPR�VWHQJVLV�LU�WROLDX�GLUEWL�JHUDL��-HL�SDVWHELWH��NDG�
GDUEXRWRMDL� G O� M V � SDSLOGRPDL� QHVLVWHQJLD�� VXWHONLWH� G PHV � � WXRV� GDO\NXV�� NXULXRV� MLH� GDUR� JHUDL�� LU�
E WLQDL�Xå�WDL�SDJLUNLWH��.DG�SDGDU\WXP WH�GLGåLDXVL �SRYHLN ��JLUNLWH�QHDWLG OLRGDPL�LU�NRQNUHþLDL��7DþLDX�
JLUWL�UHLNLD�QHUHJXOLDULDL��NLWDLS�SDJ\UDV�GDUEXRWRMDL�SUDG V�SULLPWL�NDLS�VDYDLPH�VXSUDQWDP ��GDO\N ��
1HLJLDPD�UHDNFLMD�JDOL�EXWL�SDWHLVLQDPD�WLN�NULWLQLDLV�DWYHMDLV��NDL�E WLQD�åDLELãNDL�VSU VL�SUREOHP ��7DþLDX�
QHW�LU�WXRPHW�åPRJXV�QHWXUL�SDVLMXVWL�DVPHQLãNDL�SXRODPDV��
*HULDXVLDV�E GDV�QXURG\WL�HOJHV ��NXU �UHLNLD�NHLVWL��QHSULVNLUGDPL�MR�DVPHQLQLDPV�GDUEXRWRMR�WUXNXPDPV��
WRNLHPV�NDLS�WLQJXPDV�DU�QHWLQNDPDV�SRåL ULV��'DU\NLWH�SULHODLG ��NDG�GDUEXRWRMDV�QRUL�JHUDL�DWOLNWL�GDUE ��
LU�SDUHPNLWH�M ��SDVDOLQGDPL�EHW�NRNLDV�W �GDUE �DWOLNWL�WUXNGDQþLDV�NOL WLV��5HLNLD�E WL�WUHQHUL ��R�QH�NULWLNX��

�����9LGLQ �NRPXQLNDFLMD�
�
*\YHQDPH�NRPXQLNDFLMRV�DPåLXMH��NDL� LQIRUPDFLMD� WXUL� OHPLDP �UHLNãP �� ,U�QRUV�NRPXQLNDFLMRV�SURFHVH�
GDO\YDXMDPH�NDVGLHQ��QHGDXJHOLV� WDL�GDUR�V NPLQJDL� LU�HIHNW\YLDL��7LHVLRJ�QHJDOLPH�QHYHUWLQWL�NRPXQLNDFLMRV�
VYDUERV�ãLXRODLNLQ V�RUJDQL]DFLMRV�YDG\EDL��9DGRYDV��VLHNGDPDV��NDG� PRQ � J\YHQGLQW �QXPDW\WXV�XåGDYLQLXV�LU�
LãNHOWXV�WLNVOXV��WXUL�HIHNW\YLDL�NHLVWLV�LQIRUPDFLMD���VX�GDUEXRWRMDLV��NOLHQWDLV��NLWRPLV�VYDUELRPLV�RUJDQL]DFLMDL�
SXEOLNDL��9LGLQ �NRPXQLNDFLMD�ãLDQGLHQ�ODLNRPD�YLHQX�VYDUELDXVLX�YDG\ERV�LQVWUXPHQWX��R�WLQNDPDL�SDUHQJWD�
MRV�SURJUDPD�SDGHGD�LU�GDUEXRWRMDPV��LU�YDGRYDPV��LU�DNFLQLQNDPV�GDUQLDL�EHL�YLHQLQJDL�VLHNWL�RUJDQL]DFLMRV�
WLNVO ��
�
9DGRYDL��NRPXQLNXRWDMDL�
�
5HPLDQWLV� 9DNDUXRVH� DWOLNWRPLV� DSNODXVRPLV�� QXR� ��� LNL� ��� SURF�� YLVR� ODLNR� YDGRYDV� VNLULD� YLGLQHL�
NRPXQLNDFLMDL�� 7DL� DWURGR� QH WLN WLQD�� EHW�� YHUWLQXV� MR� DWOLHNDPXV� YDLGPHQLV�� GDUE � SODQDYLPDV��
RUJDQL]DYLPDV��PRW\YDFLMRV�LU�NRQWURO V�SURFHVDL��VSUHQGLP �SUL PLPDV�LU�WDUSXVDYLR�VDQW\NLDL��QHVWHELQD��
NDG�NRN\ELãNDV�EHQGUDYLPDV��DSVLNHLWLPDV�LQIRUPDFLMD�WDPSD�VYDUELX�YHLNVQLX��VLHNLDQW�XåWLNULQWL�HIHNW\Y �
LU� GDUQ � RUJDQL]DFLMRV� GDUE �� 7DþLDX� ODEDL� GDåQDL� NRPXQLNDFLMD� VX� YLGLQ PLV� DXGLWRULMD� DWURGR� UXWLQD��
SDO\JLQWL� VX� LãRULQH� NRPXQLNDFLMD�� 'DåQLDXVLDL� G O� WR�� NDG� GDXJXPD� RUJDQL]DFLM � YLGLQ � NRPXQLNDFLM �
VXYRNLD� JDQD� VLDXUDL� �� NDLS� GDUEXRWRMXV�� GLUEDQþLXV� NRQNUHþLRMH� RUJDQL]DFLMRMH�� DWOLHNDQþLXV� NRQNUHþLDV�
IXQNFLMDV�� JDXQDQþLXV� XåPRNHVW ��7DþLDX� GDUEXRWRMDL� �� WDL� LU� DNW\YXV� YHLN MDL�� LU� SROLWLNDL�� LU� DVPHQ\E V��
UHDOL]XRMDQþLRV� VDYH� QH� WLN� GDUEH�� .DUWX� VX� ãHLPRV� QDULDLV�� DUWLPDLVLDLV�� GUDXJDLV� GDUEXRWRMDL� \UD� GDOLV�
YLVXRPHQ V�� NXUL � YLVL� NDUWX� VXGDURPH�� 5HDOL]XRGDPL� VDYR� YDLGPHQLV� Xå� RUJDQL]DFLMRV� ULE �� MLH�
QHLãYHQJLDPDL�GDUR� WDND��MRV�YHLNODL�>��@�



� ���
�
âLXRODLNLQLDL�U\ãL �VX�YLVXRPHQH��569��VSHFLDOLVWDL�SDWDULD� MDL�DWVLåYHOJWL��UHQJLDQW�YLGLQHV�NRPXQLNDFLMRV�
SURJUDPDV��VWHQJWLV�UDVWL�SXVLDXVY\U �WDUS�SULHPRQL ��WDLNRP �YLGLQHL�LU�LãRULQHL�GDUEXRWRM �NRPXQLNDFLMDL��
6 NPLQJDL� GLUEDQþLRV� RUJDQL]DFLMRV� MDX� VHQLDL� VXSUDWR�� NDG� LQYHVWXRWL� � YLGLQ � NRPXQLNDFLM � YHUWD�� NDG�
YHLNVPLQJD�YLGLQ �NRPXQLNDFLMD���VWLSUXV�NRQNXUHQFLQLV�SUDQDãXPDV��>��@�
�
'DåQDL�NRPXQLNDFLMD� YDUGLMDPD�NDLS�VLHMDQW\VLV�SURFHVDV��NXULV�SHUVPHONLD�RUJDQL]DFLM �VNHUVDL�LU�LãLOJDL�� �J\O �
LU�SORW ��9HUWLNDOLDL�RUJDQL]DFLMRV�YLGXMH�FLUNXOLXRMDQWL�LQIRUPDFLMD�JDOL�EXWL�SHUGXRGD�WLHN�Lã�YLUãDXV� �DSDþL �
WLHN�Lã�DSDþLRV� �YLUã ��3LUPXRMX�DWYHMX�NRPSDQLMRV�YDGRYDL� LQIRUPXRMD�åHPHVQ V�JUDQGLHV�YDGRYXV�DSLH�
HLQDPXRVLXV� GDUEXV�� SODQXV�� SDVLNHLWLPXV�� R� SDVWDULHML� DWLWLQNDPDL� ãL � LQIRUPDFLM � SHUGXRGD� VDYR�
SDYDOGLQLDPV��
5HPLDQWLV� YLHQX� -$9� DWOLNWX� W\ULPX�� WLN� ��� SURF�� LQIRUPDFLMRV�� SHUGXRGDPRV� GLUHNWRUL � WDU\ERV��
SDVLHNGDYR�NRPSDQLMRV�YDGRYR�SDYDGXRWRMXV��WLN����SURF����SDGDOLQL �YDGRYXV�LU����SURF����GDUEXRWRMXV��
2UJDQL]DFLMD�WDLS�SDW�WXUL�SRUHLN �JDXWL�LQIRUPDFLMD�Lã�DSDþLRV� �YLUã ��3DSUDVWDV�EDQNR�WDUQDXWRMDV��NDVGLHQ�
EHQGUDXMDQWLV�VX�NOLHQWDLV��JDOL�SDVWHE WL��NDG�QDXMDV�JU\Q M �SLQLJ � LãGDYLPR�DSDUDWDV�GLUED� O þLDX� LU� WDL�
HU]LQD�NOLHQWXV��QRUV�SDWV�EDQNDV�VNHOELD��NDG�ÄNOLHQW �DSWDUQDYLPDV��VYDUELDXVLDV�EDQNR�U SHVWLV���
7DLJL�WDUQDXWRMDV�JDOL�SUDQHãWL�DSLH�WDL�VDYR�WLHVLRJLQLDP�YDGRYXL�LU�EXWL� YHUWLQWDV�Xå�ORMDOXP ��NRPSDQLMDL��
JDOL� SUDQHãWL� LU� OLNWL� QH YHUWLQWDV�� JDOL� WLHVLRJ� WROLDX� GLUEWL� VDYR� GDUE � QHNUHLSGDPDV� G PHVLR� �
VXVLHU]LQXVLRV�NOLHQWXV��JDOL�LãHLWL�Lã�GDUER��
$NLYDL]GX��NDG�ãLXRODLNLQ �NRPSDQLMD�WXU W �VNDWLQWL�NRPXQLNDFLM ��N\ODQþL �Lã�DSDþLRV� �YLUã ��QHV�ML�JDOL�
QH�WLN�VXWDXS\WL�SLQLJ ��EHW�LU�SDGLGLQWL�YHUW ��1RYDWRULãNRV�NRPSDQLMRV�VNDWLQD�GDUEXRWRMXV�LHãNRWL�QDXM �
VSUHQGLP �� JDOLQþL � VXPDåLQWL� LãODLGDV� LU� SDGLGLQWL� NRQNXUHQFLQJXP �� GDUER� QDãXP �� 6YDUEX� SDå\P WL��
NDG� YHLNVPLQJD� NRPXQLNDFLMD� Lã� DSDþLRV� � YLUã � JDOL� DWVWRWL� W\ULPXV�� QHV� SDW\V� GDUEXRWRMDL� VXWHLNLD�
NRPSDQLMRV�YDGRYDPV�UHLNDOLQJ �LQIRUPDFLMD�DSLH�ULQND��NOLHQW �SRUHLNLDL��NRQNXUHQW �YHLNVPDL��JDQGDL�LU�
W��W��
7DL�SDW�\UD�LU�JU VPL ��DSLH�NXULDV�YHUWD�åLQRWL��NDG�EXW �JDOLPD�M �LãYHQJWL��
,QIRUPDFLMD�� NHOLDXMDQWL� Lã� YLUãDXV� � DSDþL � DU� SULHãLQJDL�� JDOL� LãVLNUHLSWL� G O� VNLUWLQJ � GDUEXRWRM ��
GHSDUWDPHQW � VWDWXV � RUJDQL]DFLMRMH�� .DGDQJL� DXNãWHVQ V� JUDQGLHV� YDGRY � VWDWXVDV� \UD� DXNãWHVQLV��
LãU\ãN MD� WHQGHQFLMD� WHLNWL� MLHPV� GDXJLDX� WHLJLDP � LQIRUPDFLM � 7DLS� N\OD� JU VP �� NDG� åHPHVQ V� JUDQGLHV�
GDUEXRWRMDL�� ÄQHQRU GDPL� YDGRYXL� SUDQHãWL� EORJ � åLQL ��� QXVO SV� HVDPDV� SUREOHPDV� LU� VXQNXPXV��
'DUEXRWRMDL��QRU GDPL� J\WL�YDGRY �SDODQNXP ��QHUHWDL�VWHQJLDVL�NDOE WL�WDL��N �QRUL�JLUG WL�YDGRYDV��
7\ULPDLV� URG\WD��NDG�VWDWXV �VNLUWXPDL��\SDþ�MHL�MLH�RUJDQL]DFLMRMH�JULHåWDL�UHJODPHQWXRWL��GDUR�ODEDL�GLGHO �
WDN � DSVLNHLWLPR� LQIRUPDFLMRV� NRN\EHL�� - � WDLS� SDW� YHLNLD� LU� GLGHVQLV� QHL� SDSUDVWDL� YLGXULQ V� JUDQGLHV�



� ���
YDGRY � G PHV\V� Lã� YLUãDXV� HLQDQþLDL� LQIRUPDFLMDL� LU� VXPDå M V� G PHV\V� SDYDOGLQL � SHUGXRGDPDL�
LQIRUPDFLMDL�� 9HLNVPLQJDL� SHUGXRWL� LQIRUPDFLMD� Lã� DSDþLRV� � YLUã � WUXNGR� LU� GDUEXRWRM � EDLP � EXWL�
QHLãJLUVWLHPV�LU�QHWLN MLPDV��NDG�M �PLQW\V�EXV� YHUWLQWRV��
2UJDQL]DFLMRMH�� NXUL� VXVLGHGD� Lã� GDXJHOLR� SDGDOLQL �� DWVWRY\EL �� MXQWDPDV� LU� KRUL]RQWDOLRV� NRPXQLNDFLMRV�
SRUHLNLV��$SVLNHLWLPDV� LQIRUPDFLMD� WDUS�SDGDOLQL �\UD�VYDUEXV��VLHNLDQW�WLQNDPDL�NRRUGLQXRWL� J\YHQGLQDPXV�
XåGDYLQLXV� LU� YHLNVPXV�� 3DGDOLQLDL� NHLþLDVL� LQIRUPDFLMD� DSLH� SDUGDYLPXV�� ULQNRV� SRN\þLXV�� QDXMXV� SURGXNWXV��
NOLHQWXV�� NRQNXUHQWXV�� WHFKQRORJLMDV� LU� W�W�� 3DVWHE WD�� NDG� KRUL]RQWDOL� NRPXQLNDFLMD� VNDWLQD� SDGDOLQL �
O\JLDYHUWLãNXP ��R�WXRPHW�GDUEXRWRMDL�LPD�MDXVWL�SDVLWHQNLQLP �GDUEX�LU�DSOLQN ��NXULRMH�GLUED��
�
2UJDQL]DFLMRV�NXOW UD�
�
2UJDQL]DFLMRV� NXOW U � VXGDUR� LãSDå VWDPRV� YHUW\E V�� VLPEROLDL�� VLWLNLQLPDL�� WLN MLPDV�� NXULV� åPRQHV�
YLHQLMD� LU� VNDWLQD� GLUEWL� NDUWX��1HVLVPXONLQDQW� JDOLPD� LãVNLUWL� GX� RUJDQL]DFLMRV� NXOW URV� �� NRPXQLNDFLMRV�
YDG\ERV�WLSXV��GDO\YDXMDPRML�LU�DXWRULWDULQ �>�@�
'DO\YDXMDPDMDL� RUJDQL]DFLMRV� NXOW UDL� E GLQJL� WRNLH� EUXRåDL�� NRPDQGLQLV� GDUEDV�� EHQGUDGDUELDYLPDV�
WDUS� SDGDOLQL �� NRQVHQVXVR� SDJULQGX� SULLPDPL� VSUHQGLPDL�� DWYLUXPDV� LG MRPV�� GYLSXV � VLPHWULQ �
NRPXQLNDFLMD��$XWRULWDULQLDP�PRGHOLXL�E GLQJD�JULHåWD�NRQWURO ��NLOLPDV�NDUMHURV� ODLSWDLV��QXOHPWDV�QH�
GDUER� UH]XOWDW �� EHW� U\ãL �� QDXM � LG M � LJQRUDYLPDV�� WUDGLFLãNDL�� YLHQSXVHV� NRPXQLNDFLMRV� SDJULQGX�
SULLPDPL�VSUHQGLPDL�>�@�
.DL�NXULH�DXWRULDL�LãVNLULD�LU�GDXJLDX�RUJDQL]DFLMRV�NXOW URV���NRPXQLNDFLMRV�LU�YDG\ERV�PRGHOL ��
,QVWUXNFLQLV��Ä'DU\N�YDOG\N³�
9\UDXMDQW�ãLDP�YDG\ERV�VWLOLXL��GDUEXRWRMDL�JDXQD�QXURG\PXV�Lã�YDGRY\E V�LU�ãL�WLNLVL��NDG�MLH�EXV�WLQNDPDL�
Y\NGRPL��7DL�YLHQSXVH�NRPXQLNDFLMD��QXNUHLSWD�Lã�YLUãDXV� �DSDþL ��QHVLHNLDQW�JU åWDPRMR�U\ãLR�Lã�DSDþLRV��
,QIRUPDW\YXV��Ä'DU\N�WDL��QHV³�
9DGRYDXMDQW� ãLXR� VWLOLXPL�� GDUEXRWRMDL� LQIRUPXRMDPL�� N � LU� NRG O� MLH� GDUR�� NDLS� M � YHLNOD� DWVLVSLQGL�
EHQGUDPH� NRPSDQLMRV� GDUEH�� 7DþLDX� GDUEXRWRMDPV� SUDQHãDPD� WLN� WDL�� NDV�� YDGRY\E V� PDQ\PX�� MLHPV�
UHLNLD�LU�VYDUEX�åLQRWL��7DL�WDLS�SDW�YLHQSXVH�NRPXQLNDFLMD��WDþLDX�GDXJLDX�PRW\YXRMDQWL��QHV�GDUEXRWRMDV�
EHQW�MDX�åLQR��NRG O�WXUL�DWOLNWL�WDP�WLNU �XåGXRW ��
.RQVXOWDFLQLV��Ä3DGLVNXWXRNLPH � �NDLS�PXPV�WDL�SDGDU\WL��
7DL� GYLSXV � NRPXQLNDFLMD�� GDUEXRWRMDV� \UD� WUDXNLDPDV� � GLVNXVLMDV� DSLH� RUJDQL]DFLM �� MRV� YHLNO ��
GDUEXRWRMDV� UHLãNLD� VDYR� SRåL U �� GDOLMDVL� LG MRPLV�� 'DU� GDXJLDX� PRW\YDFLMRV�� JDOLPD� GDUEXRWRMR�
UDFLRQDOL]DFLMD��
WUDXNLDPDVLV��Ä.DLS�WX�WDL�DWOLNWXPHL"��
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7DL�GYLSXVLV�NRPXQLNDFLMRV�PRGHOLV��LQIRUPDFLMD�JDOL�ODLVYDL�FLUNXOLXRWL�Lã�YLUãDXV� �DSDþL �LU�Lã�DSDþLRV� �
YLUã ��âLDPH�SURFHVH�GDUEXRWRMDL�WXUL�JDOLP\E �GDO\WLV�SDWLUWLPL�VX�VDYR�YDGRYDLV��2UJDQL]DFLMD��WLQNDPDL�
SDQDXGRGDPD�VNLUWLQJDV�GDUEXRWRM �SDWLUWLV��JDXQD�Lã�M �GLGåLDXVL ��QDXG ��
'DO\YDXMDPDVLV��Ä.DLS�PHV�WDL�JDO WXPH�SDGDU\WL"���
'YLSXVLV�VLPHWULQLV�NRPXQLNDFLMRV�PRGHOLV��XåWLNULQDPD��NDG�GDUEXRWRM �QXRPRQ V��SRåL ULDL��SDVL O\PDL�
\UD� ODXNLDPL� LU� YHUWLQDPL�� âLV� VWLOLXV� SDUHLJRMD� GDUEXRWRMDV� GDO\YDXWL� SULLPDQW� VSUHQGLPXV�� R� WDL�
QH PDQRPD�� MHL� PRQ MH� Q UD� YHLNVPLQJRV� YLGLQ V� NRPXQLNDFLMRV�� 'LGHO VH� WDUSWDXWLQ VH� NRPSDQLMRVH�
SUDVWD��NDG�GDUEXRWRM �DWVWRYDL�E W � WUDXNLDPL� �NRPSDQLMRV�WDU\E �DU�YDOG\E �>�@�
�
-HL�\UD�åLQRPD��NRNV�YLGLQ V�NRPXQLNDFLMRV�PRGHOLV�\UD� PRQ MH��JDOLPD�GDU\WL�DWLWLQNDPDV�LãYDGDV�DSLH�
ODLP MLPXV� DUED� SUDUDGLPXV� ãLRMH� VULW\MH�� SULLPWL� LU� GLHJWL� QDXMDV� YHLNVPLQJRV� YLGLQ V� NRPXQLNDFLMRV�
SURJUDPDV�� NDG� ML� E W � QH�QXRVWROLQJD�� R�SHOQLQJD��'DXJXPD�YDGRY � YDUGLMD�GDUEXRWRMXV�NDLS� YHUW\E ��
NDLS� SDJULQGLQ � QHPDWHULDO M � WXUW �� 3XLNX�� EHW� N � WDL� UHLãNLD� ãLDQGLHQ"� 7DL� UHLãNLD�� NDG� UHLNLD� WREXOLQWL��
JHULQWL��LHãNRWL�QDXM �YHLNVPLQJRV�YLGLQ V�NRPXQLNDFLMRV�VX�GDUEXRWRMDLV�IRUP ��
.RPXQLNDFLMRV� IRUP � \UD� GDXJ�� HOHNWURQLQLV� SDãWDV�� EDOVR� SDãWDV�� YDL]GR� LU� JDUVR� SULHPRQ V�� YLGLQLV�
ODLNUDãWLV��VXVLULQNLPDL�LU�W�W��.LHNYLHQD�Lã�M �\UD�YHLNVPLQJD�WLHN��NLHN�OHLGåLD�SHUGXRWL�UHLNLDP �LQIRUPDFLM �
UHLNLDPDP�GDUEXRWRMXL��9LHQD�YHUWXV��LQIRUPDFLMD�WXUL�EXWL�YLVLHPV�WD�SDWL��VXYRNLDPD�LU�PRW\YXRMDQWL��NLWD�
YHUWXV�� ML� WXUL�EXWL�SHUVRQDOL]XRWD�� LQGLYLGXDOL��9LHQD� Lã�YHLNVPLQJLDXVL � IRUP �� WLHVLRJLQLV�EHQGUDYLPDV��
SDODLNRPDV�HOHNWRULQ V�DU�VSDXVGLQWLQ V�NRPXQLNDFLMRV�SULHPRQ PLV��\SDþ�SDVLWHLVLQD��.DL�V GLWH�VX�NXR�
QRUV�SULH�YLHQR�VWDOR��JDOLWH�PDW\WL�SDãQHNRYR�DNLV��JLUG WL�EDOVR�WHPEU ���VHNWL�MR�N QR�NDOE ���.Q\JRV�Ä1RQ�
9HUEDO�&RPPXQLFDWLRQ�� DXWRULXV� UDãR�� NDG����SURF�� LQIRUPDFLMRV�SHUGXRGDPD�SHU�YHLGR� LãUDLãN ��SR]DV� LU�
JHVWXV��R����SURF����SHU�LQWRQDFLMDV�LU�EDOVR�PRGXOLDFLMDV�� ,U�WLN���SURF��MRV�SHUGXRGDPD�åRGåLDLV��NXULXRV�
NODXV\WRMDV�SULLPD��7LHVLRJLDL�EHQGUDXMDQW�QH�PDåLDX�VYDUEX�LU� G PLDL�NODXV\WLV��*HUDL�åLQRPD��EHW��PDW\W��
UHWDL�QDXGRMDPD�>�@�
�
�
�
�

�����%ORJDV�YDGRYDYLPDV�
�
�
'DXJHOLXL�åPRQL �WHQND�LãHLWL�Lã�GDUER�G O�EORJR�YDGRYR��'DUEXRWRM �ORMDOXPXL�LU�SURGXNW\YXPXL�GLGåLDXVL �
WDN �WXUL��VDQW\NLDL�M �VDQW\NLDL�WDUS�YDGRY �� WDPSD�WDUS�YDGRY �LU�YDUGXRWRM �JDOL�WXU WL� WDNRV�LU�SDþL �åPRQL �
J\YHQLPXL��JDOL�NHQNWL�DVPHQLQLDPV�VDQW\NLDPV��VXNHOWL�QHLJLDP �HPRFLM �LU�IL]LQL �VWUHVR�VLPSWRP ���
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�
%ORJDV�YDGRYDV��
'DXJXPD� DXNãþLDXVLRV� LU� YLGXULQ V� JUDQGLHV� YDGRY � QXRãLUGåLDL� VWHQJLDVL� JHUDL� DWOLNWL� VDYR� GDUE ��
'DXJHOLX�DWYHM �ERVDV�QHGLUED�JHUDL�WLN�G O�WR��NDG�QHåLQR�NDLS�WDL�GDU\WL��
1HPDåD�GDOLV�YDGRY �LãN\OD�JUHLþLDX�G O�VDYR�WHFKQLQLX� J GåL ��R�QH�G O�JHE MLPR�YDGRYDXWL�åPRQ PV��
7DþLDX� JHUDV� VSHFLDOLVWDV� YLVDL� QHE WLQDL� VXJHE V� NY SWL� NLWXV� åPRQHV� VLHNWL� WRNLX� SDW� SXLNL � UH]XOWDW ��
1HJDQ � WR�� SDþLDP� N � WLN� LãNHSWDP� ERVXL� SDVN\ULPDV� YDGRYDXWL� åPRQ PV� GDåQDL� NHOLD� EDLP �� EDLVX�
SUDUDVWL� NRQWURO � LU� G O� WR� JDOE W� WHWHNWL� GDUER�� 1DXMDV� YDGRYDV� P JLQD� NRYRWL� VX� ãLRPLV� EDLP PLV�
QDXGRGDPDVLV�PHWRGDLV��NXULH��MR�PDQ\PX��WXU W �EXWL�YHLNVPLQJL��>��@�
1HVXJDOYRGDPDV� QLHNR� JHUHVQLR� YDGRYDV� LPDVL� SHUG UDL� NRQWUROLXRWL�� $UED� WDLS� VWHQJLDVL� QHSDVLURG\WL�
NRQWUROLXRMDV�� NDG� SDYDOGLQLDL� LPD� QHEHVXSUDVWL�� NR� Lã� M � WLNLPDVL�� -LV� JDOL� EXWL� UHLNOXV� LU� NULWLãNDV��
WLN GDPDVLV�WDLS�SDVLHNWL�VDYR�WLNVO ��$UED�SULHãLQJDL���WLN�ELMR�NRQIOLNWR�DU�IDYRULWL]PR�UHJLP\E V��NDG�LPD�
YHQJWL�EHW�NRNLR�JU åWDPRMR�U\ãLR�VX�GDUEXRWRMDLV��
%HW� NXULV� Lã� PLQ W � HOJHVLR� PRGHOL �� SDSUDVWDL� VXNHOLD� GDUEXRWRM � QHSDVLWHQNLQLP � LU� PDå � M � GDUER�
SURGXNW\YXP ��/DLPHL��\UD�NHOL�SDSUDVWL�åLQJVQLDL��OHLGåLDQW\V� YHLNWL�ãLDV�YDGRYDYLPR�\GDV��
���
.DLS�LãYHQJWL�EORJR�YDGRYDYLPR��
*HU � YDGRY � VWHE MLPDV�� 3DVLåL U WL�� N � V NPLQJL� YDG\ELQLQNDL� � RUJDQL]DFLMRMH� GDUR� NLWDLS�� <SDWLQJ �
G PHV �UHLN W �DWNUHLSWL� �WDL��NDLS�MLH�EHQGUDXMD�VX�WLHVLRJLQLDLV�SDYDOGLQLDLV��
6DN\WL�WDL��NR�WLNLPDVL��EHW�YHQJWL�VPXONPHQLãNRV�SULHåL URV��*DOLPD�SDVWHE WL�NDG�JHUL�YDGRYDL�DLãNLDL�
UHLãNLD� VDYR� O NHVþLXV�� -LH� SDVDNR� GDUEXRWRMDPV�� NRNLX� UH]XOWDW � WLNLVL�� EHW� VXUHLNLD� MLHPV� SDNDQNDPDL�
ODLVY V�SDWLHPV�VSU VWL��NRNLDLV�EXGDLV�ãL �UH]XOWDW �SDVLHNWL��
%XWL�SR]LW\YLDP��6 NPLQJL�YDGRYDL�SDVWHEL�GDUEXRWRM � ODLP MLPDLV�LU�QHGHOVLD�SDJLUWL� M �Xå�JHUDL�DWOLNW �
GDUE ��
6XVLUDVWL�PHQWRUL ��-HL�HVDWH� VLWLNLQ ��NDG�NXULV�QRUV�YDGRYDV�GLUED�V NPLQJDL��SDSUDã\NLWH�MR�SDJDOERV��
.DUWNDUW PLV�UHLN W �VXVLWLNLW�LU�DSWDUNLW�VDYR�SUREOHPDV�EHL�Lãã NLXV��
/DYLQWL� YDG\ELQLQNR� J GåLXV� 6XVLUDVWL� NRPSDQLM �� UHQJLDQþL � YDGRY � PRN\PXV�� ODQN\WL� VHPLQDUXV��
VNDLW\WL�SURIHVLQ �OLWHUDW U ��
�
%ORJDV� YDGRYDYLPDV� �� QH� YLHQ� GDUEXRWRMX� SUREOHPD�� -LV� JDOL� ODEDL� SDNHQNWL� LU� YLVDL� PRQHL�� -HL� G O�
QHVXWDULP � VX� YDGRYX� RUJDQL]DFLM � SDOLHND� EHQW� YLHQDV� GDUEXRWRMDV�� WDL� EHQGURYHL� NDLQXRMD� PDåLDXVLDL�
SXVPHWLQ �MR�DWO\JLQLP ��DWVLåYHOJLDQW� �YLVDV�V QDXGDV���*DOLPD�SDVNDLþLXRWL��NLHN�NDLQXRV�VNHOELPDV�DSLH�
LHãNRP � QDXM � GDUEXRWRM �� NHLN� ODLNR� XåLPV� SRNDOELDL� VX� NDQGLGDWDLV�� M � PRN\PDV� LU� W�W�� 2� NXU� GDU�
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SDEORJ M V� PLNURNOLPDWDV� � LU� VXPDå M V� SURGXNW\YXPDV�� NDL� GDUEXRWRMDL� XåXRW� GLUE �� DSWDULQ M �
VXVLGDULXVL �SDG WL��.DL�NXULDLV�DWYHMDLV�JDOL�VXWULNWL�QHW�NOLHQW �DSWDUQDYLPDV��R�WDL�MDX�VXNHOV�ODEDL�ULPW �
JU VPL �YDGRYDXMDPDP�YHUVOXL��
'DUEXRWRMDL��NXULHPV�EORJDL�YDGRYDXMDPD��UHWDL�URG\V�LQLFLDW\Y ��N �MDX�NDOE WL�DSLH�HQWX]LD]P ��7\ULP �
UH]XOWDWDL�URGR��NDG�EORJDL�YDGRYDXMDP �JUXSL �SURGXNW\YXPDV�\UD�����SURF��PDåHVQLV��MRV�GXRGD����SURF��
PDåLDX�SHOQR�QHL�JHU �YDGRY �WXULQþLRV�JUXS V��
1RULQW�WR�LãYHQJWL�UHLNLD�E WL�JHUX�YDGRYX��$LãNLDL�SDVDN\WL�YDG\ELQLQNDPV��NR�Lã�M �WLNLPDVL��LU�QHSDPLUãWL�
SR]LW\YLDL�YHUWLQWL�M �UH]XOWDWXV��
3DVLNODXVLQ WL� GDUEXRWRM � QXRPRQ V� DSLH� VDYR� YDGRYXV�� 7DLS� JDOLPD� VXåLQRWL� �� NXULXRV� JUDQGLHV�
YDGRYDYLP �UHLNLD�JHULQWL��
0RNLQWL�YDG\ELQLQNXV�� PRQ V�JDOL�VXWHLNWL�GDUEXRWRMDPV�IRUPDOLDV�LU�QHIRUPDOLDV�JDOLP\EHV�PRN\WLV�EHL�
WREXO\WL�YDG\ERV� J GåLXV��
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��� 9DGRYDV���O\GHULV�
�
9LVXU�� NXU� WLN� VXHLQD� GDXJLDX� NDLS� GX� åPRQ V�� N\OD� O\GHULR� SUREOHPD�� /\GHULV� ±� WDL� åPRJXV�� VDYR�
DXWRULWHWX�GDUDQWLV� WDN �SHUVRQDOXL��/DEDL�JHUDL��NDL�DEX�VWDWXVDL�±�YLUãLQLQNR�LU�O\GHULR�±�VXWDPSD�>��@�
9DGRYDYLPDV�GDXJLDX�DWVSLQGL�YDGRYR�IRUPDODXV�VWDWXVR�QXVDNRP �IXQNFLM ��R�O\GHU\VW �LãUHLãNLD�JUXS MH�
SULSDåLQWR� åPRJDXV� ±� O\GHULR� YHLNO � WHONLDQW� åPRQHV� XåVLEU åWDP� EHQGUDP� YHLNORV� WLNVOXL� SDVLHNWL��
9DG\ERV� PRNVOH� LU� SUDNWLNRMH� YDGRYDYLPDV� NDLS� YDGRYR� SDJULQGLQ � IXQNFLMD� \UD� QHDWVNLULDPDV� QXR�
SODQDYLPR� LU� RUJDQL]DYLPR�� 7DþLDX� YDGRYDYLPDV� EXV� QHHIHNW\YXV�� MHLJX� MLV� QHVLUHPV� O\GHU\VWH��
SDVLUHLãNLDQþLX� YLV � SLUPD�� YDGRYR� VXJHE MLPX� VXWHONWL� åPRQHV� V NPLQJDP� WLNVO � UHDOL]DYLPXL�� 1RUV�
O\GHU\VW � \UD� ODEDL� VYDUEXV�YDGRYDYLPR�NRPSRQHQWDV�� WDþLDX�JDOL�E WL� LU� WDLS��NDG� LU� VLOSQDV� O\GHULV�JDOL�
E WL�JHUDV�YDGRYDV��VXJHEDQWLV�SODQXRWL� LU�RUJDQL]XRWL��� WDþLDX�WLN� WRNLRMH�åPRQL �JUXS MH��NXUL �QHUHLNLD�
SDSLOGRPDL�PRW\YXRWL�WLNVO �VLHNLPXL��QHV�LU�WDLS�MLH�\UD�ODEDL�VXVLWHON �>��@�
3DWL� YDGRYDYLPR� IXQNFLMD� \UD� EH� JDOR� VXG WLQJD��9LV � SLUPD�� WDL� \UD� WRG O�� NDG� YDGRYDYLPDV� SDVLå\PL�
VLWXDFLQLX� FKDUDNWHULX�� WDL�� NDV� WLQND� LU� HIHNW\YX� YLHQRMH� VLWXDFLMRMH�� JDOL� E WL� YLVLãNDL� QHHIHNW\YX� NLWRMH��
<SDWLQJDLV� DWYHMDLV� QHWJL� VXQNX� SDJU VWL� YDOG\PR� YHLNVP � ORJLN �� WRG O� VDNRPD�� MRJ� YDG\ED� �WXULPD�
RPHQ\MH�YDGRYDYLPR�IXQNFLM ��WXR�SDþLX�\UD�LU�PRNVODV��LU�PHQDV��
1DJULQ MDQW� YDGRYDYLP � WDLS� SDW� UHLNLD� YHUWLQWL�� NDG� WXR� SDþLX�PHWX� NRQNUHWXV� YDGRYDV� JDOL� E WL� NLWR��
DXNãWHVQLRMR� O\JLR� YDGRYR�� SDYDOGLQ\V�� 7DLJL� UHLNLD� PRN WL� GHULQWL� WXR� SDþLX� PHWX� YDGRYDYLPR��
EHQGUDGDUELDYLPR��Y\NG\PR�IXQNFLMDV�>��@�
3DJULQGLQLV�YDGRYDYLPR�XåGDYLQ\V�±�PRN WL�IRUPXOXRWL�WHLVLQJXV��GDUEXRWRMDPV�VXSUDQWDPXV�LU�SULLPWLQXV�
YHLNORV� WLNVOXV� LU� QXURG\WL� NHOLXV�� NDLS� ãL � WLNVO � SDVLHNWL��� UHPGDPDVLV� ãLXR� NRQFHSWXDOLX� WHLJLQLX� EHL�
WLNLP\ELQH� PRW\YDFLMRV� WHRULMD�� SDVL O � ³WLNVO � ±� NHOLR´� YDGRYDYLPR�PRGHO �� 3DJDO� M �� YDGRYDV� QXVWDWR�
GDUEXRWRM � SRUHLNLXV�� IRUPXOXRMD� DWLWLQNDPXV� WLNVOXV�� VXVLHMD� DWO\JLQLP � VX� WLNVO � UHDOL]DYLPX�� SDGHGD�
GDUEXRWRMXL�QXPDW\WL�WLNVOR�UHDOL]DYLPR�NHOL �EHL�WHLNLD�SDJDOE �ãLDPH�NHO\MH��âLWDLS�GDUEXRWRMDL�SDMDXþLD�
SDVLWHQNLQLP � LU� PRW\YXRMDPL� WROHVQHL� YHLNODL� LU� YDGRYR� SULSDåLQLPXL�� YLVR� WR� UH]XOWDWDV� ±� SDVLHNLDPD�
HIHNW\YDXV�DWOLNLPR��GDUEXRWRMDL�EHL�YLVD�RUJDQL]DFLMD�JHUDL�UHDOL]XRMD�VDYR�WLNVOXV�>��@�>��@�
�
�

�����/\GHULR�VDY\E V�
�
'DXJHO\MH�RUJDQL]DFLM _�\UD�EHQW�YLHQDV�åPRJXV��NXU �JDOLPD�ODLN\WL� WLNUX�O\GHULX��-LV�VXJHED�VXWHONWL�NRPDQG �
NY SWL�LU�PRW\YXRWL�åPRQHV��GDXJXPD�NUHLSLDVL� �M �WXRPHW��NDL�UHLNLD�SDJDOERV��SDWDUWLQR�DU�WLHVLRJ�SDUDPRV��,ã�
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SLUPR�åYLOJVQLR�DWURGR��NDG� WRNLH�åPRQHV�QLHNR�VSHFLDOLDL�QHGDUR�� M � O\GHU\VW �SULSDå VWDPD�NDåNDLS� VDYDLPH��
.RG O�WRNLH�O\GHULDL�VXJHED�PRW\YXRWL�NLWXV�SDGDU\WL�GDXJLDX��QHL�JDOLPD"�.RNLD�M �SDVODSWLV"�
1RUV� GDXJHOLV� HIHNW\YL � YDGRY � SDVLå\PL� JLPWD� FKDUL]PD�� \UD� QHPDåD� HOJHVLR� PRGHOL �� NXULXRV� JDOL�
WDLN\WL�NLHNYLHQDV��QRULQWLV�VXODXNWL�GLGHVQHV�NLW �åPRQL �SDUDPRV��.DL�NXULH�YDGRYDYLPR�PHWRGDL�JDOL�
DWURG\WL�SDQDã V� �PDQLSXOLDYLP ��WDþLDX�LãPLQWLQJDV�YDGRYDV�åLQR��NDG�JHULDXVL�UH]XOWDWDL�SDVLHNLDPL�QH�
SULYHUþLDQW�NLWXV�N �QRUV�GDU\WL��R�VXåDGLQDQW�M �QRU �YHLNWL�>��@�
äPRQ V�YLVXRPHW�QRUL�HLWL�SDVNXL�O\GHU ��3R�VXVLWLNLPR�VX�HIHNW\YLX�YDGRYX�MLH�MDXþLDVL�SDN\O WL�� NY SWL�
LU�PRW\YXRWL� VLHNWL� EHQGUX� WLNVO �� (IHNW\YXV� YDGRYDV� OHLGåLD� NLWLHPV� JHUDL� YHUWLQWL� WLHN� VDYH�� WLHN� VDYR�
GLUEDP � GDUE �� -LV� DLãNLDL� åLQR�� NR� QRUL� SDVLHNWL� LU� JHED� SHUWHLNWL� ãLD� YL]LMD� NLWLHPV� WDLS�� NDG� åPRQ V�
QRU W �GDO\YDXWL�M �SDYHUþLDQW�WLNURYH�>��@�
9LHQDV�GDO\NDV��NXU � WLNUDL�VXJHED�HIHNW\YXV�YDGRYDV���� WDL�DWVNOHLVWL�åPRQ PV�LãVDP �YDL]G �� LU�SDURG\WL�
NLHNYLHQR� YLHW � EHL� YDLGPHQ � VLHNLDQW� JDOXWLQLR� UH]XOWDWR��1HVHQLDL� -$9�DWOLNWR� W\ULPR� UH]XOWDWDL� SDURGH��
NDG����SURF��GDUEXRWRM �LãOLHND�ORMDOXV��QHNHLþLD�GDUER�YLHWRV�WRG O��NDG�PDWR�VDYR�GDUER�SUDVP �LU�MDXþLDVL�
HV �GLGHOL � WLNVO �VLHNLDQþLRV�NRPDQGRV�GDOLPL��'DUEXRWRMDV�� VXSUDW V��NRG O��DWURG\W ��QH� LWLQ�SUHVWLåLQLV�
GDUEDV�\UD�VYDUEXV��\UD�GDXJLDX�DWVLGDY V�LU�SURGXNW\YHVQLV��
äPRQ V�QRULDL�HLQD�SDVNXL�O\GHU ��NDL�PDWR�WHLJLDPD�MR�HOJHV ��-HL�YDGRYDV�WLNL�PRND�GDUR��MLV� NYHSLD�NLWXV�
VLHNWL�EHQGUR�WLNVOR�QHWJL�WXRPHW��NDL�SDG WLV�DWURGR�EHYLOWLãND���
*HUL� YDGRYDL� QH� WLN� åHQJLD� åLQJVQLXV� MLH� GDU� LU� NDOED�� $SLH� DWHLW � MLH� YLVXRPHW� NDOED� WHLJLDPDL� LU�
RSWLPLVWLãNDL��3DNODXVWL��NDLS�VHNDVL��MLH�YLVXRPHW�DWVDN\V��SXLNLDL��(QWX]LD]PDV�YLVDGD�XåNDULDXMD�GDXJ\E �
U P M ��SDGHGDQþL �SDYHUVWL�YL]LM �UHDO\EH�>��@�
9LV� G OWR� NDL� NXULH� YDGRYDL� ODLNRVL� SULHãLQJRV� WDNWLNRV�� MLH� SLHãLD� SDG W � NXR� WDPVHVQ PLV� VSDOYRPLV��
WLN GDPLHVL�� NDG� YLVL� WXRM� SXOV� ÄJHVLQWL� JDLVUR��� 7DþLDX� WRNV� HOJHV\V� JDOL� VXNHOWL� YLVDL� NLWRNLXV� SDGDULQLXV��
XåXRW�SXRO �WDLV\WL�SDG W ��GDUEXRWRMDL�WLHVLRJ�LPD�GDLU\WLV�NLWR�GDUER��
7DLJL�� MHL� MXV� OLQN V�P VW\WL� QHJDW\YLDL�� EHW� QRULWH� NY SWL� NLWXV� SDG WL� MXPV� VLHNWL� WLNVO �� VXVLWHONLWH� QH� �
SUREOHPDV��R� �VSUHQGLPXV��-HL�QHYHLNLD�SODQDV�$��QHSXONLWH�GHMXRWL��R�SDUHQNLWH�SLDQ �%��-HL�E WLQD���WXR�
SDþLX�PHWX� DSJDOYRNLWH� SODQ �&�� /DLN\NLW V� SRåL ULR�� ÄPHV� JDOLPH��� LU� åPRQ V� WLNUDL� SDG V� MXPV� VLHNWL�
WLNVO ��
*HUDV�YDGRYDV�SULYDOR�QH�WLN�DLãNLDL�LãUHLNãWL�VDYR�YL]LM ��EHW�LU�SDVDN\WL�åPRQ PV��NRG O�E WHQW�MLHPV�YHUWD�
SDGDU\WL�GDXJLDX��QHL�Lã�M �WLNLPDVL��
7LNUDV�O\GHULV�VXSUDQWD��NDG� PRQ V�GDUEXRWRMXV�PRW\YXRMD�VNLUWLQJL�GDO\NDL��7DP��NXUL� NYHSLD�ODLP MLPDL��
MLV� NDOE V� DSLH�JDOLP\E �SULVLLPWL� VXQN ��EHW�SDVLHNLDP � WLNVO ��7URNãWDQþLDP�YDOGåLRV� LU� WDNRV� MLV� NDOE V�
DSLH�SUHVWLå �LU�DWVLYHULDQþLDV�GLGHVQHV�JDOLP\EHV��'DUEXRWRMDPV��NXULXRV�PRW\YXRMD�SULNODXV\PDV�JUXSHL��
MLV�SDVDNRV�DSLH�WDL��NDG�MLH�WDPSD�GUDXJH�YHLNLDQþLRV�NRPDQGRV�GDOLPL��



� ���
(IHNW\YXV�YDGRYDV�E WLQDL�OHLV�SDMXVWL��NDG�NLHNYLHQDV�NRPDQGRV�QDU\V�\UD�VYDUEXV�� �GDUEXRWRM �MLV�YLVDGD�
åL U V� NDLS� � NRPDQGRV�QDU �� NROHJ � LU� QLHNDGD� ±� NDLS� � VDPGLQ � DU� �SDYDOGLQ �� MLV� QLHNXRPHW� QHVNLUVW\V�
GDUEXRWRM � �ÄVYDUELXV��LU�ÄQHVYDUELXV���VX�YLVDLV�EHQGUDXV�YLHQRGDL��äRGåLDL�WXUL�JDOL ��WDLS�SDW�JDOL �OHLVWL�
åPRQ PV�SDMXVWL��NDG�MLH�\UD�VYDUEL�RUJDQL]DFLMRV�V NP V�GDOLV�>��@�
*HUL�YDGRYDL�åLQR��NDG�NLHNYLHQDV�NRPDQGRV�QDU\V� WXUL� WDNRV�NXULDQW�DSOLQN ��NXULRMH�YLVL� MDXþLDVL�VYDUE V��
7DG�QLHNR�QXRVWDEDXV��NDG�VLHNGDPL�VDYR�WLNVO �MLH�YLVXRPHW�VXODXNLD�UHLNLDPRV�SDUDPRV�>��@�
�
�



� ���
�

�����3VLFKRORJLQLV�SDVLUHQJLPDV�
�
(PRFLQH�NRPSHWHQFLMD�� DUED� JHE MLPDV� VXYRNWL�� YDOG\WL� HPRFLMDV� LU� MRPLV�SDVLQDXGRWX�QHSDSUDVWDL� VYDUEL�
YDGRYDXMDQW�åPRQ PV��
(PRFLQ �LQWHOHNW ��VXGDUR��
JHE MLPDV�VXYRNWL�HPRFLMDV��*DO MLPDV�WLNVOLDL�MDV�DWSDåLQWL��YHLGXRVH��PX]LNRMH��GL]DLQH��
JHE MLPDV�SDVLQDXGRWL�HPRFLMRPLV�UHLãNLDQW�PLQWLV��7DL� WLNVOXV�HPRFLM �VXVLHMLPDV�VX�NLWDLV�HVPLQLDLV�
SRM þLDLV���VSDOYRPLV��WHNVW UD��HPRFLM �QDXGRMLPDV�SDNHLþLDQW�SHUVSHNW\Y �
JHE MLPDV�VXSUDVWL�HPRFLMDV�LU� �M �SUDVP ��
JHE MLPDV�DQDOL]XRWL�HPRFLMDV�GDOLPLV��*HE MLPDV�VXSUDVWL�JDOLPXV�YLHQ �MDXVP �SHU MLPXV���YLUVPXV� �
NLWXV��JHE MLPDV�VXSUDVWL�VXG WLQJXV�MDXVPXV�LVWRULMRVH��
JHE MLPDV�YDOG\WL�HPRFLMDV��*HE MLPDV�YDOG\WL�VDYR�LU�NLW �HPRFLMDV��
5HPGDPDVLV� YDLULDLV�W\ULPDLV�LU�SURSDJXRGDPDV�HPRFLQLR�LQWHOHNWR�LG MDV�YHUVOR�SDVDXOLXL��'��*ROHPDQDV�
VXMXQJ �JHE MLPXV�EHL�VDY\EHV�LU�WHLJ ��NDG�HPRFLQ �LQWHOHNW �VXGDUR��
VDY V�VXYRNLPDV���WLNVOXV�VDY V�SDåLQLPDV�LU� YHUWLQLPDV��SDVLWLN MLPDV�VDYLPL��
VDYLUHJXOLDFLMD��JDO MLPDV�NRQWUROLXRWL�VDYH��EXWL�SDWLNLPDP��SULVLWDLNDQþLDP��EHVLNHLþLDQþLDP��
PRW\YDFLMD���WDL�RULHQWDFLMD�?�UH]XOWDWXV��DWVLGDYLPDV��LQLFLDW\YD��RSWLPL]PDV��
HPSDWLMD� �� JHE MLPDV� VXSUDVWL� NLWXV�� ODYLQWL� MXRV�� RULHQWDFLMD� � SDJDOE �� JHE MLPDV�PDW\WL� NLWXV� åPRQHV�
VNLUWLQJXV��
VRFLDOLQLDL� J GåLDL� �� WDNRV� GDU\PDV�� NRPXQLNDFLMD�� NRQIOLNW � LU� WDPSRV� YDOG\PDV�� O\GHU\VW �� SRN\þL �
LQLFLMDYLPDV��U\ãL �XåPH]JLPDV��EHQGUDGDUELDYLPDV��JHE MLPDV�GLUEWL�NDUWX�VX�NRPDQGD�>�@�>��@�
�
9DGRYR�HPRFLQ �NRPSHWHQFLMD�
�
9LVL� PLQ WL� HPRFLQLR� LQWHOHNWR� NRPSRQHQWDL� \UD� ODEDL� VYDUEXV� LU� UHLNDOLQJL� VRFLDOLQLDPH� J\YHQLPH��
1DW UDOX��NDG�JDOL�NLOWL�NODXVLPDV��R�NDP�YLVR�WR�UHLNLD�YDGRYXL"��
9DGRYDV�YDGRYDXMD�åPRQ PV��.DG�LU�NRNLH�EXW �GDUEXRWRMDL��MLH�\UD�åPRQ V�LU�HPRFLMRV�M �J\YHQLPH��WDLS�
SDW�LU�GDUEH��\UD�ODEDL�VYDUELRV��.DG�LU�NDLS�JHUDL�E W �RUJDQL]XRMDPDV�GDUEDV��VXVW\JXRWL�SURFHVDL��LãYHQJWL�
HPRFLM �QHSDY\NV��7RG O�SDOLNWL�HPRFLMDV�QXRãDO\�WLHVLRJ�QH PDQRPD��9DGRYDV��SDåLQGDPDV��VXSUDVGDPDV�
LU�DWVLåYHOJGDPDV� �VDYR�LU�NLW �HPRFLMDV��JDOL�SDGLGLQWL�VDYR�NDLS�YDGRYR�NRPSHWHQFLM ��>��@�
%HMH��WDL�SDWYLUWLQD�LU�W\ULPDL��



� ���
'DXJLDX� NDLS� ���� NRPSDQLM � LU� RUJDQL]DFLM � YLVDPH� SDVDXO\MH� EXYR� DWOLNWDV� HPRFLQ V� NRPSHWHQFLMRV�
W\ULPDV��7LULDQW�VXG WLQJLDXVLRVH�GDUER�VULW\VH��GUDXGLPR��NOLHQW �YDG\ELQLQNDL�LU�SDQ���GLUEDQþLXV�åPRQHV�
SDDLãN MR�� NDG� WUHþGDOLV� SURGXNW\YXPR� VNLUWXPR� WDUS� JHULDXVL M � LU� YLGXWLQL � GDUEXRWRM � SULNODXVR� QXR�
WHFKQLQL �LU�SDåLQWLQL �JHE MLP ��R�GX�WUHþGDOLDL���QXR�HPRFLQLR�LQWHOHNWR��$XNãþLDXVL �YDGRY �SR]LFLMRMH�
QXR�HPRFLQLR�LQWHOHNWR�SULNODXVR�GDXJLDX�NDLS�NHWXUL�SHQNWDGDOLDL�VNLUWXPR��6NDLþLDL�JDQD� VS GLQJL��
�
(PRFLQ �NRPSHWHQFLMD��/\GHULV�LU�FKDUL]PD�
�
7\ULP � GXRPHQLPLV�� VNLUWLQJL� YDGRYDYLPR� VWLOLDL� \UD� WLHVLRJLDL� VXVLM � VX� HPRFLQH� NRPSHWHQFLMD�� - �
QXRPRQH�� YDGRYDV� DGPLQLVWUDWRULXV� NRQWUROLXRMD� IL]LQLXV� RUJDQL]DFLMRV� LãWHNOLXV�� MRV� NDSLWDO �� åDOLDYDV� LU�
WHFKQRORJLMDV�� VXWHLNLD� JDOLP\E �� XåVLGLUEWL�� U SLQDVL� QDãXPX� LU� HIHNW\YXPX�� NRN\EH� LU� ODLNX�� 9DGRYDV�
O\GHULV� YHLNLD� HPRFLQLXV� LU� GYDVLQLXV� RUJDQL]DFLMRV� LãWHNOLXV�� MRV� YHUW\EHV�� VLSDUHLJRMLP � LU� DVSLUDFLMDV��
VNDWLQD�SDVLWHQNLQLP �GDUEX��LãPRNR�GLGåLXRWLV�� NYHSLD�VLHNWL��SDURGR�GDUEXRWRM �VYDUE ��VXGDUR�V O\JDV�
VDYH� UHDOL]XRWL�� .LWDLS� WDULDQW�� YDGRYDV� O\GHULV� NXU� NDV� GDXJLDX� QHJX� YDGRYDV� DGPLQLVWUDWRULXV� QDXGRMD�
HPRFLQ � LQWHOHNW �� UHPLDVL� FKDUL]PDWLQ PLV� VDY\E PLV�� $U� JDOLPD� XJG\WL� VDYR� FKDUL]PDWLQHV� VDY\EHV"�
7\ULPDL� URGR�� NDG� JDOLPD�� ,U� YLVDL� QHUHLNLD� EXWL� DXNãþLDXVLR� O\JLR� YDGRYX�� NDG� E WXP� FKDUL]PDWLãNX��
&KDUL]PDWLQHV�VDY\EHV�JDOLPD�XJG\WL�WRNLDLV�EXGDLV�>��@�
��� NY SWL� GDUEXRWRMXV� VDYR� YL]LMD��&KDUL]PDWLãNDV� O\GHULV� SDWHLNLD� QXRVWDE � SDYHLNVO �� NXUOLQN� MXGD�
RUJDQL]DFLMD� LU� NDLS� WHQ� SDWHNWL�� 9L]LMD� Q UD� WLN� SURJQR] �� MLV� DWVNOHLGåLD� LGHDOX� YLVRV� RUJDQL]DFLMRV� DU�
RUJDQL]DFLMRV� SDGDOLQLR� DWHLW ��� 9LHQDV� YDGRYDV� JDOL� VNHOEWL� WRNLD� YL]LMD� Ä0 V � JUXS � SDJDUV V� NDLS�
SURIHVLRQDOLDXVLD� LU� QDXGLQJLDXVLD� JUXS � NDUVWH��� 9L]LMD� NYHSLD� åPRQHV��.DL� GDUEXRWRMDL� QHåLQR�� NXU� LU�
NRG O�HLQD��MLH�GDåQLDXVLDL�VXVWRMD��.DL�YDGRYDV�åLQR��NXU�HLQD��EHW�WR�QHåLQR�GDUEXRWRMDL��WDGD�YDGRYDV�HLQD�
YLHQDV�LU�SDSUDVWDL���Lã�SDVNRV�GDUEXRWRMDPV��QHV�MDP�WHQND�MXRV�VWXPWL��

��� 1DXGRWL� SODWHVQLXV� NRPXQLNDFLMRV� J GåLXV�� .DG� NY SW � åPRQ V�� FKDUL]PDWLãNDV� O\GHULV�
YDUWRMD� WXULQLQJ � åRG\Q �� WDLNOLDV�PHWDIRUDV� LU� DQDORJLMDV��%XVLPDV� DU� HVDPDV� O\GHULV� JDOL� VWLSULQWL� VDYR�
FKDUL]P � SDVLWHONGDPDV� WXUWLQJHVQ � åRG\Q �� Ä&RPSDT� &RPSXWHUV�� SUH]LGHQWDV� FLWXRMDPDV� G O� WRNL �
IUD]L �� Ä$ã� åLQDX�� NDG� PHV� JDOLPH� SDJDPLQWL� SDVLXWXVLDL� JHUXV� UHQJLQLXV� SDVLXWXVLDL� PDåRPLV�
V QDXGRPLV���Ä0HV�JDOLPH� Y\NG\WL� WDL��DSLH�N �NLWL�NRPSLXWHUL �JDPLQWRMDL� WLN�SDVYDMRMD � ��(PRFLRQDOL �
åRGåL >��@� \UD�
JDQD�GDXJ��$QWDL�DQJO �NDOERMH�\UD�SHU������åRGåL ��YLHQDLS�DU�NLWDLS�VXVLMXVL �VX�HPRFLMRPLV��

���'HPRQVWUXRWL� HQHUJLM � LU� RULHQWDFLM � � YHLNVPXV��&KDUL]PDWLãNL� O\GHULDL� \UD� HQHUJLQJL� LU� URGR�
SDY\]G �� NDLS� UHLNLD� ODLNX� DWOLNWL� XåGXRWLV�� äPRQ V� JDOL� VWLSULQWL� VDYR� FKDUL]P �� GHPRQVWUXRGDPL� WRN �
HOJHV �� /DLNX� LãWHV WL� SDåDGDL� GDUR� GLGHO � WHLJLDP � VS G � GDUEXRWRMDPV�� R� QHY\NG\WL� SDåDGDL� ODEDL�



� ���
VXVLOSQLQD� WLN MLP � VDYR� YDGRYX�� 6SDUWL� LU� WLNLQDPD� NDOED� NDUWX� VX� HQHUJLQJDLV� UDQN � MXGHVLDLV� SDG V�
VXNXUWL�HQHUJLQJHVQ �LãYDL]G B��

���%XWL�HPRFLãNDL�LãUDLãNLQJDV�LU�ãLOWDV��3DJULQGLQ �FKDUL]PDWLãN �O\GHULR�VDY\E ���PRN MLPDV�DWYLUDL�
UHLNãWL� MDXVPXV�� 7YLUWXPDV�²� WDLS� SDW� VYDUEL� VXGHGDPRML� FKDUL]PRV� GDOLV�� %HQGUDXGDPL� VX� NRPDQGRV�
QDULDLV��SDPLQ NLWH� VDYR� MDXVPXV��Ä$ã�QHSDSUDVWDL�SDWHQNLQWDV��QHV�åLQDX��NDG�PHWLQ �SODQ � Y\NG\VLPH�
VSDOLR� YLGXU\MH��� 1HåRGLQ V� HPRFLM � LãUDLãNRV�� ãLOWL� JHVWDL� LU� GDåQDV� NRPDQGRV� QDUL � OLHWLPDV�
�QHSULHNDELDXMDQW����� WDLS� SDW� URGR� FKDUL]P �� .LWD� YHUWXV�� ãLOWL� SULOLHWLPDL� VPHJHQ\VH� VNDWLQD� VSHFLILQLR�
KRUPRQR���RNVLWRFLQR�JDP\ED��R�WDL�GLGLQD�EHQGUXPR�MDXVP �>��@�

��� 1RUDV� DVPHQLãNDL� UL]LNXRWL�� &KDUL]PDWLãNL� O\GHULDL� SDSUDVWDL� P JVWD� UL]LND��� R� WDL� GLGLQD� M �
FKDUL]PD��5L]LNXRWL�JDOLWH�SDGLGLQGDPL�NUHGLWR�OLPLW �SUDGHGDQþLDL� PRQHL��SDWHLNGDPL�SXLNL ��EHW�EUDQJLD�
LG M ��SDVL O\GDPL��NDG�EXYXVLDP�QXVLNDOW OLXL�YLV � PRQH�VXWHLNW �JDOLP\E ��

���/HLVWL� åPRQ PV�� SDVLMXVWL� VYDUELHPV�� 3DY\]GåLXL�� LãN\ORV� PHWX� SDVSDXVNLWH� UDQN � NLHNYLHQDP�
åPRJXL��$UED�WDUNLW V�G O�QHDLãNL �NODXVLP �VX�GDUEXRWRMDLV��SDSUDã\NLWH�M �SDJDOERV��

���6XVWLSULQWL� UDQNRV�SDVSDXGLPR�HIHNW ��5DQN �VSDXVNLWH� WYLUWDL��QHVNDXGåLDL�� åYHONLWH� �DNLV��NDG�
SDPDW\WXP WH��NRNLRV�MRV�VSDOYRV��5RG\NLWH�G PHV �LU�U SHVW ��3DJDOYRNLWH�N �QRUV�JHUD�DSLH�åPRJ ��NXULR�
UDQN �VSDXGåLDWH��*DOLPD�WDL�QHW�LU�SDVDN\WL�JDUVLDL��

���'DåQDL� G NRWL� åPRQ PV�� \SDþ� VDYR� JUXSHV� QDULDPV�� 9LV� GDU� UHWDL� G NRMDPH�� R� WDL� VXWHLNW �
LãVNLUWLQXPR� LU� SDGLGLQW � FKDUL]PDWLãNXP ��3DSUDVWDV� YDGRYR� ÄDþL �� QHW� LU� Xå� SUDVWXV� YHLNVPXV� YLVDGD�
WHLJLDPDL�QXWHLNLD�GDUEXRWRMXV��OHLGåLD�SDVLMXVWL�VYDUELHPV�LU�\UD�QHEORJD�PRW\YDYLPR�SULHPRQH��

���1XVLã\SVRWL�� 1HW� MHL� QHVDWH� JHURV� QXRWDLNRV�� âLOWD� ã\SVHQD� �WLN� MRNLX� E GX� QH� GLUEWLQH�� URGR�
SDVLWLNLQþL �LU�U SHVWLQJ �DVPHQ\E ��R�WDL�SULVLGHGD�SULH�FKDUL]PRV�>��@�
�
�
�
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�

��� 2UJDQL]DFLMRV�EUDQGXPR�XJG\PDV�
�
2UJDQL]DFLQLV� PRN\PDVLV� ±� WDL� SURFHVDV�� NXULR� PHWX� RUJDQL]DFLMD� J\MD� LU� SDQDXGRMD� QDXMDV� åLQLDV��
UDQNLXV��HOJHVLR�EXGXV�LU�YHUW\EHV��-LV�Y\NVWD�YLVXRVH�RUJDQL]DFLMRV�O\JLXRVH�±�WDUS�LQGLYLG �LU�JUXSL ��WDLS�
SDW�YLVRV�RUJDQL]DFLQ V� VLVWHPRV�PDVWX�� ,QGLYLGDL�PRNRVL�NDLS� M �NDVGLHQLQ V�YHLNORV�GDOLV�� \SDþ�NDL� MLH�
V YHLNDXMD�YLHQDV�VX�NLWX� LU� VX� LãRULQLX�SDVDXOLX��*UXS V�PRNRVL��NDL� M �QDULDL�EHQGUDGDUELDXMD�VLHNGDPL�
EHQGU � WLNVO �� 9LVD� VLVWHPD� PRNRVL� WDGD�� NDL� ML� SDVLHNLD� JU åWDP M � DSOLQNRV� U\ã � LU� QXPDWR� DWHLWLHV�
SHUPDLQDV�� 9LVRVH� SDNRSRVH� QDXMDL� LãPRNWRV� åLQLRV� \UD� SDYHUþLDPRV� � QDXMXV� WLNVOXV�� SURFHG UDV��
O NHVþLXV��YDLGPHQLV�LU�V NPHV�NULWHULMXV�>��@�
'DXJHO\MH�ãLDQGLHQRV�RUJDQL]DFLM �HNVSORDWDFLQLV�PRN\PDVLV�\UD�JHUDL� LãSO WRWDV� LU�NUXRSãþLDL�VXGDU\WDV��
,U�\UD�E WLQDV�� WDþLDX�QHSDNDQNDPDV��3HU�HNVSORDWDFLQ �PRN\P VL�GDEDUWLQLV�GDUEDV�\UD� O\JLQDPDV�WLN�VX�
SUDHLWLHV� GDUEX�� QH� VX� WXR�� NDV� JDO W � E WL�� DU� GDU� WLN� EXV�� 3DNHLWLPDL� \UD� QXPDWRPL� WLN� SDVWHE WLHPV�
QHLJLDPLHPV�GDO\NDPV�LU�QHV NP PV�WDLV\WL��R�QH�NXUWL�WHLJLDPDV�\SDW\EHV�DU�QDXMDV�JDOLP\EHV��2�GDUER�
VWUXNW URV� VXVWLSULQD� YLVD� ãL � WHQGHQFLM � DSULERWL�PRN\P VL� WXR�� NDV� \UD� E WLQD� SDODLN\WL� HJ]LVWXRMDQþLDL�
VLVWHPD���
,QRYDFLQLV� PRN\PDVLV� \UD� VXQNHVQLV�� QHV� MLV� VXWHONLDPDV� � RUJDQL]DFLM � SDUXRãLP � YHLNVPDPV� QDXMRVH�
VLWXDFLMRVH�� UHLNDODXMDQþLRVH� VXYRNWL� DSOLQNDV�� NXUL � GDU� Q UD�� 1 UD� SDå VWDPR� NRQWHNVWR�� NXULR� ULERVH�
JDO W �Y\NWL� LQRYDFLQLV�PRN\PDVLV�� Lã� WLNU M �QDXM �NRQWHNVW �VXN ULPDV�\UD�NDLS� WLN�YLHQD� Lã�XåGXRþL ��
,QRYDFLQLV�PRN\PDVLV�\UD�VXVLM V�VX� VN\ODQþLDLV�NODXVLPDLV�±�NODXVLPDLV��NXULH�JDOL�E WL�XQLNDOXV�� WRG O�
Q UD� JDOLP\E V�PRN\WLV� Lã� NODLG � DU� EDQG\P �� NODXVLPDLV�� DWVDN\PDL� � NXULXRV� Q UD� åLQRPL�� NODXVLPDL��
NXUL �IRUPXODYLPDV�JDOL�SDNXUVW\WL�SULHãWDUDYLPXV�LU�DEHMRQHV��7RG O�NR�RUJDQL]DFLMD�JDOL�SDWYLUWLQWL�ULPW �
VXQNXP � SULVLWDLN\GDPD� SULH� SHUPDLQ � VDYR� DSOLQNRMH�� $GPLQLVWUDWRULDL� GDåQDL� WXUL� GDXJ\E �
HNVSORDWDFLQLR� PRN\PRVL� SULHPRQL �� WDþLDX� ODLGXRWL� LQRYDFLQ � PRN\P VL� \UD� YDGRYR�O\GHULR�
DWVDNRP\E �>��@�

�
�����,QRYDFLQLV�PRN\PDVLV�

�

2UJDQL]DFLMRV�NDLS� LU� åPRQ V�PRNRVL� SDQDXGRGDPRV� YDLULXV�EXGXV��'DXJ�NDV�SULNODXVR�QXR� VSHFLILQ V�
RUJDQL]DFLMRV�WLNVOR��NXOW URV��DSOLQNRV��GDUER�VWLOLDXV�LU�VXJHE MLPR�DEVRUEXRWL�SHUPDLQDV���
âHãL�YHLNVPLQJL�RUJDQL]DFLQLR�PRN\PRVL�PHWRGDL��
�



� ���
��� ,VWRULMRV�LQWHUSUHWDYLPDV��.LHNYLHQD�RUJDQL]DFLMD�WXUL�VDYR�SDWLUWL�LU�WUDGLFLMDV��NXULDV�GDåQDL� N QLMD�

SDVDNRMLPDL� LU� OHJHQGRV� DSLH� SUDHLWLHV� ODLP MLPXV� LU� QHV NPHV�� ,ãWLUGDPL� YDLULXV� RUJDQL]DFLMRV�
SDW\ULPXV� QDXM � LU� EHVLY\VWDQþL � DSOLQN � V YHLNRMH�� JDOLPD� SDVLPRNLQWL�� NDV� \UD� HIHNW\YX� HVDQW�
VNLUWLQJRPV�DSOLQN\E PV�>��@�

��� (NVSHULPHQWDYLPDV�� 2UJDQL]DFLMD� JDOL� LãEDQG\WL� KLSQR] V� DSLH� SHUPDLQ � NU\SW � VDYR� DSOLQNRMH��
DWOLNGDPD�NRQWUROLXRMDPXV�HNVSHULPHQWXV� LU� LãWLUGDPD� M �SDVHNPHV��.RUSRUDFLMRV� WDL�GDUR�GDåQDL�
W\ULQ GDPRV� ULQN �� 9LVXRPHQLQ V� DJHQW URV� HNVSHULPHQWXRMD� RUJDQL]XRGDPRV� QXRPRQL �
DSNODXVDV�G O�VL ORP � VWDW\P �LãOHLGLPR��NDG�JDXW �JU åWDP M �U\ã �>��@�

��� $QDORJLãNRV� RUJDQL]DFLMRV�� 2UJDQL]DFLMRV� PRNRVL� DSåYHOJGDPRV� NLW � SDQDãDXV� SRE GåLR�
RUJDQL]DFLM �SDWLUW ��.RUSRUDFLM �YDGRYDL�VNDLWR�SURIHVLQLXV�OHLGLQLXV��ODQNR�DVRFLDFLM �VXVLULQNLPXV�
LU�DSWDULD�EHQGUDV�SUDPRQ V�ãDNRV�SUREOHPDV�VX�NLWDLV�YDGRYDL��

��� $QDOLWLQLDL� SURFHVDL�� 'DXJHOLV� RUJDQL]DFLM � PRNRVL� SHU� V PRQLQJD� SURFHV �� DQDOL]XRGDPRV�
WHQGHQFLMDV�LãRULQ MH�DSOLQNRMH��LGHQWLILNXRGDPRV�LãN\ODQþLXV�NODXVLPXV��VXUDVGDPRV�QDXMXV�NHOLXV��
NDLS� VXVLGRURWL� VX� ãLDLV� NODXVLPDLV�� 'DåQDL� PRN\P VL� SDOHQJYLQD� LãRU V� DSOLQNRV� SHUPDLQ �
PRGHOLDL�� NXULXRV� JDOLPD� LãSODWLQWL� RUJDQL]DFLMRMH�� 3DSOLW V� PRGHOLR� WLSDV� \UD� SODQDV��
DWYDL]GXRMDQWLV�VL ORP �V O\J �SURMHNW ��SURGXNFLMD�DU� UHQJLQ ��6WXGLMXRGDPL�SODQ ��RUJDQL]DFLMRV�
DVPHQ\V�LU�JUXS V�LãY\VWR�EHQGU �VL ORPR�SURMHNWR�YDL]G �LU�JDOL�LãWLUWL�MR�SULYDOXPXV�LU�WU NXP ��

��� 0RN\PDV� LU� ãYLHWLPDV�� 'DXJHOLV� RUJDQL]DFLM � \SDþ� SDEU åLD� IRUPDO � PRN\PR� SURFHV �� .RO� ãLV�
PRN\PDV�\UD�GDXJLDX�VNLUWDV�LQGLYLGXDOLHPV� J GåLDPV�ODYLQWL��YLV�GLGHVQ �ãLR�SURFHVR�GDOLV�WHQND�
NRPDQGLQLDPV� J GåLDPV� JUXS MH� WYLUWLQWL�� .DL� NXULRV� PRN\PR� SURJUDPRV�� SDY\]GåLXL�� QDXM �
WHFKQRORJLM � LU� SUDPRQ V� NU\SþL � VDYLQLPR� NXUVDL� DLãNLDL� LU� WLHVLRJLDL� SDGHGD� RUJDQL]DFLMDL�
VXVLSDåLQWL� VX� DSOLQNRV� SDVLNHLWLPDLV�� âDOLD� IRUPDOL � NXUV � Y\NVWD� LU� QHIRUPDOXV�PRN\PDV�� âLRV�
PRN\PRVL� JDOLP\E V� GDåQDL� \UD� SDSLOGRPRV� DU� SOHþLDPRV� SHU� IRUPDOLXV� EHQGUDYLPR� NDQDOXV��
UHNODPLQLXV�SURVSHNWXV��VXYHVWLQL �OHQWHOHV�LU�SDQ�>��@�

��� 1HUHLNDOLQJ � åLQL � DWVLNUDW\PDV�� .DGD� RUJDQL]DFLMRV� YHLNVPDL� VXVLGXULD� VX� LãRULQ V� DSOLQNRV�
SDVLNHLWXVLD�UHDO\EH��GDåQDL�OLHND�QHSDVWHE WDV�ÄLãPRNWR�SDPLUãLPDV³�DUED�DWVLNUDWLPDV�VHQLDL� J\W �
åLQL ��7RNLRV�SUREOHPRV��NDLS�DQWUDL��SDJULQGLQLR�NOLHQWR�SUDUDGLPDV��GDåQDL�SULYHUþLD�RUJDQL]DFLMD�
VXDEHMRWL� VDYR� VYDUELDXVLRPLV� SULHODLGRPLV�� MDV� SHUWYDUN\WL� LU� Lã� QDXMR� WDUSXVDY\MH� VXVLHWL��
%HVLPRNDQWL�RUJDQL]DFLMD�ODEDL�YHUWLQD�WRNLXV�SDW\ULPXV��QHV�MLH�OHLGåLD�LãEDQG\WL�WLNURY �LU�SULLPWL�
SDWDLVDV��EH�NXUL �RUJDQL]DFLMD�JDOL�DWHLW\MH�SDGDU\WL�GDU�GLGHVQL �NODLG �>��@�>��@�
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9DGRYDL� JDOL� OLHWL� HQHUJLMRV� � PRN\PRVL� SURFHV � SHU� SDVNDWLQLP �� 9DGRYDV� WDP� WLNVOXL� JDOL� SDQDXGRWL�
YDLULXV�DSGRYDQRMLPXV�LU�QXREDXGDV�� VNDLWDQW�NRPSHWHQFLMDV��SULSDåLQLP ��UHVXUV �SDVNLUVW\PR�NRQWURO ��
SDDXNãWLQLP �SDUHLJRVH��WURNãWDPXV�SDYHGLPXV��LãODLG �V VNDLWDV��ODLVY �QXR�UXWLQRV�LU�NLWXV���
.RNV�HOJHV\V�JDOL�E WL�DSGRYDQRWLQDV"�9LV �SLUPD�YDGRYDV�SULYDOR�VNDWLQWL�WROLDUHJLãNXP ��QRYDWRULãNXP �
LU�N U\ELãNXP ��7HRULQ �P VW\P �LU�DWHLWLHV� Y\NL �QXPDW\P �UHLN W � WHLVLQWL�LU�WUDNWXRWL�NDLS�RUJDQL]DFLQ �
YHLNOD��% WLQD� YHUWLQWL� SHUPDLQDV� LU� HNVSHULPHQWDYLP � WDLS�� NDLS� LU� LG M � NRQNXUDYLP � LU� QDXM � YDULDQW �
N ULP ��9LVXRWLQ � MXG MLP �OLQN�WREXOXPR�LU�EHQGUR� VLSDUHLJRMLPR�RUJDQL]DFLMRV� WLNVODPV�E WLQD�VNDWLQWL�
SDQDãL �E GX��% WLQD�VNDWLQWL��NDG�QDXMRV�YHUW\E V�LU�RUJDQL]DFLQ V�SULHPRQ V�SDOHQJYLQW �åLQL �VNOHLGLP �
LU�åHPHVQLR�O\JLR�WLNVO �VXWDSDWLQLP �VX�EHQGUDLV�RUJDQL]DFLMRV�WLNVODLV��>��@�
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.DL�YDGRYDV�SDWHLNLD�VWLPXO �LU�å\GLQ �LQRYDFLQLDP�PRN\PXLVL��NDL�NXULRV�RUJDQL]DFLMRV��PRNRVL�WLN�WDGD��
NDL� SDWHQND� � EORJ �SDG W �� -RV�GDåQDL� DWURGR� WRNLRV� VXVWLQJXVLRV� LU� QHODQNVþLRV�� MRJ� MDV�SDNHLVWL� JDOL� WLN�
VXQNL�NUL] ��7DL�\UD�EORJD�åLQLD��*HUD�åLQLD�\UD�WD��NDG�YDGRYDV�JDOL�SHUWYDUN\WL�RUJDQL]DFLMD�WDLS��NDG�ãLRV�
WDSW �LPOHVQ V�PRN\PXLVL��-LV�JDOL�WR�SDVLHNWL��NXUGDPDV�DWYLU �RUJDQL]DFLM ��NXUL�NDUWX�E W �LU�QXPDWDQWL�LU�
GDO\YDXMDQWL�>��@�
$WYLUD�RUJDQL]DFLMD�±�WDL�WRNLD�RUJDQL]DFLMD��NXUL�\UD�VXSURMHNWXRWD�QXRODWLQLDP��LQWHQV\YLDP�V YHLNDYLPXL�
VX� VDYR� LãRULQH�DSOLQND� LU�NXUL� JUHLWDL�EHL� ODQNVþLDL� UHDJXRMD� �QDXM � LQIRUPDFLM ��$WYLURMH�RUJDQL]DFLMRMH�
åPRQ V�QDXGRMDVL�WD�SDþLD�QRUP ��YHUW\EL �LU�SULRULWHW �VLVWHPD�� QHVDQþLD�LQGHO � �PRNVO �±�MLH�\UD�EXGUXV�
SHUPDLQRPV��LHãNR�QDXM �Lãã NL �LU�YDULDQW ��JHUELD�QDXMRYHV�LU�UL]LN ��$WYLUD�RUJDQL]DFLMD�\UD�RULHQWXRWD� �
DWHLW � WXR� DWåYLOJLX�� NDG� GLGHVQ � MRV� HOJHVLR� GDO � YDOGR� DWHLWLHV� SDYRM � LU� JDOLP\EL � QXPDW\PDV� EHL�
VXVLU SLQLPDV� G O� GDEDUWLQL � VWUDWHJLM � SDVHNPL � DWHLW\MH�� 'DXJ� G PHVLR� VNLULDPD� LQIRUPDFLMRV� LU�
NRPXQLNDFLMRV� VLVWHPRPV�� NDQDODPV�� NXULDLV� PRN\PRVL� SURFHVDV� SDVLHNLD� YLVDV� RUJDQL]DFLMRV� GDOLV��
6XNXULDPRV� VXYDOGRPRV� DSLPWLHV� VHNFLMRV�� SDNDQNDPDL� PDåRV�� NDG� WDUQDXWRMDL� JDO W � SDMDXVWL� WLNU �
DWVDNRP\E �Xå�W �VHNFLM �LU�LãPDWXRWL�VDYR�SURJUHV �SULVLWDLNDQW�SULH�DSOLQNRV�SDVLNHLWLP �>��@�
1XPDW\PDV� WXUL�E WL� NRPSRQXRWDV� �EHVLPRNDQþL �RUJDQL]DFLM ��7DL�SDSUDVWDL� Y\NVWD� VXN UXV�HIHNW\Y �
SODQDYLPR� SURFHV � LU� VNDWLQDQW� åPRQHV�� QDXGRMDQþLXV� W � SURFHV � SHUPDLQRPV� YDOJ\WL�� 3ODQDYLPDV� ±� WDL�
PRN\PRVL�E GDV��NXULXR�UHPGDPDVLV�VXG WLQJDV� VRFLDOLQLV�RUJDQL]PDV�JDOL� VXåLQRWL��NXR� MLV�VLHNLD� WDSWL��
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VXYRNWL�� NDLS� WR� SDVLHNWL�� QXVWDW\WL�� DU� EXYR� SDVLHNWD� SDåDQJD�� LU� SURFHVR� HLJRMH� GDU� NDUWD� YHUWLQWL�� DU�
SLUPLQLV�WLNVODV�YLV�GDU�\UD�WURNãWDPDV��
3DJULQGLQLV� YDGRYR� XåGDYLQ\V� \UD� SDVWHE WL�� DU� UHLNDOLQJDV� GDUEDV� \UD� DWOLHNDPDV� UHLNDOLQJX�PHWX�� DU� MR�
W NP �\UD�KDUPRQLQJD��DU�YLVR�DWOLNLPR�WHPSDV�\UD�WLQNDPDV��JHUDL�NRRUGLQXRWDV�LU�GDUR�UHLNDOLQJ �SRYHLN �
LãRULQLDP�SDVDXOLXL��'LGLV�YDGRYDV�LãJDXQD�Lã�RUJDQL]DFLMRV�WDL��NDV�MRMH�JHULDXVLD�����
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(IHNW\YXV�YDGRYDV�OHLGåLD�GDUEXRWRMDPV�JHUDL�YHUWLQWL�WLHN�VDYH��WLHN�VDYR�GLUEDP �GDUE ��'LUEGDPL�NDUWX�
VX� HIHNW\YLX�YDGRYX� MLH� MDXþLDVL� SDN\O WL�� NY SWL� LU�PRW\YXRWL� VLHNWL� EHQGUX� WLNVO �� -LV� DLãNLDL� åLQR�� NR�
QRUL�SDVLHNWL�LU�JHED�SHUWHLNWL�ãL �YL]LM �NLWLHPV�WDLS��NDG�åPRQ V�QRU W �GDO\YDXWL�M �SDYHUþLDQW�WLNURYH��
7\ULPDL� LU� GDUEXRWRM � DSNODXVD� ±� YLHQDV� HIHNW\YLDXVL � E GX� VXåLQRWL� YDGRYR� HIHNW\YXP �� 'DUEXRWRM �
VXWHLNWDV�JU åWDPDVLV� U\ã\V�JDOL�QH� WLN�SDG WL� LHãNDQW�SULHPRQL �NDLS�SDGLGLQWL� M �SDVLWHQNLQLP �GLUEDQW�
PRQ MH��EHW�LU�NHOLDQW�SDþLRV� PRQ V�YDGRYR�NYDOLILNDFLM ���
7DLJL� ãLR� W\ULPR� WLNVODV� �� LãDQDOL]XRWL� YDGRYR� YHLNORV� HIHNW\YXP � PRQ MH�� NDLS� V NPLQJDL� YDGRYDV�
YDGRYDXMD� LU� GLUED� VX� PRQ V� GDUEXRWRMDLV�� EDQG\VLX� LãVLDLãNLQWL� DU� PRQ MH� GLUEDQW\V� GDUEXRWRMDL� \UD�
SDWHQNLQWL��
7\ULPR�XåGDYLQLDL��

��� 1XVWDW\WL�LU� YHUWLQWL�YDGRYR�VDY\EHV�LU�VXJHE MLPXV��
��� 1XVWDW\WL�NDLS� PRQ V�YDGRYDV�EHQGUDGDUELDXMD�LU�PRW\YXRMD�GDUEXRWRMXV��
��� 3DWHLNWL�W\ULPR�LãYDGDV�LU�UHNRPHQGDFLMDV��
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�����7LULDPRV� PRQ V�DSUDã\PDV�
�

PRQ �\UD�V NPLQJDL�SO WRMDQWL�YHUVOR�YDOG\PR�VLVWHP �EHL�NRQVXOWDFLM �YHUVO �NRPSDQLMD�� J\YHQGLQXVL�
SHU� ���� SURMHNW � YLVDPH�SDVDXO\MH�� âLXR�PHWX� /LHWXYRMH�� /HQNLMRMH� LU�(VWLMRMH� GLUEDQW\V� VSHFLDOLVWDL� \UD�
YLHQD� GLGåLDXVL � YHUVOR� YDOG\PR� VLVWHP � NRQVXOWDFLM � EHL� GLHJLPR� SDVODXJ � NRPDQG � %DOWLMRV� ãDO\VH��
�
PRQ V� YHLNOD� ±� YHUVOR� YDOG\PR� VLVWHP � N ULPDV�� LQWHJUDYLPDV�� SULHåL UD� LU� DWQDXMLQLPDV�� 'LGåLDXVL �
SDWLUW � PRQ �\UD�VXNDXSXVL�WHLNGDPD�VSUHQGLPXV�JDP\ERV��SDVNLUVW\PR��VWDW\ERV��NRPXQDOLQL �SDVODXJ �
LU�YLHãRMR�VHNWRULDXV�RUJDQL]DFLMRPV��

6 NPLQJ � VDYR� YHLNO � PRQ � JULQGåLD� GDUEXRWRM � NRPSHWHQFLMD� LU� LOJDODLNH� SDUWQHU\VWH� VX� XåVDNRYDLV��
1XRODWLQ V� LQYHVWLFLMRV� � QDXMXV� GDUER� PHWRGXV�� YHUVOR� WHFKQRORJLMDV� LU� åLQLDV� SDGHGD� PRQHL� LãSO VWL�
NOLHQW �JDOLP\EHV���
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PRQ MH�ãLXR�PHWX�GLUED�YLUã�����VHUWLILNXRW �VSHFLDOLVW ��

�����7\ULPR�PHWRGR�DSUDã\PDV�
�
7\ULPXL�EXYR�SDVLULQNWDV�HPSLULQLV�PHWRGDV��DSNODXVRV�E GX��%XYR�VXGDU\WDV�NODXVLP\QDV�Lã����NODXVLP �
XåGDUR� WLSR��.ODXVLP\QDL�EXYR�SDWHLNWL� PRQ V�GDUEXRWRMDPV��NXULH�GLUED�/LHWXYRV�SDGDOLQ\MH��NDG�E W �
JDOLPD� JDXWL� WLNVOHVQLXV� GXRPHQ\V� DSLH� PRQ V� YDGRY �� .ODXVLP\QDL� EXYR� SDWHLNLDPL� GDUEXRWRMDPV�
DWVLWLNWLQDL��QHDWVLåYHOJLDQW� �M �DPåL ��SDWLUW ��O\W �LU�W�W���
$SNODXVRV�E GX�EXYR� WLULDPDV�GDUEXRWRMX�SRåL ULV�EHL�QXRPRQH�DSLH�YDGRY ��7\ULPDV�EXYR�DWOLHNDPDV�
UDãWX�SDWHLNLDQW�NODXVLP\Q �NLHNYLHQDP�DSNODXVRV�GDO\YLXL��$SNODXVRV�NODXVLP\QDV� VXGDU\WDV� Lã��� ODS ���
3LUPDPH� ODSH� DSNODXVRV� GDO\YLV� \UD� VXSDåLQGLQDPDV� VX� GDUER� WHPD� EHL� EXVLPD� W\ULPR� SURFHG UD��
LQIRUPDW\YLDL� DSUDãRPL� GDUER� WLNVODL�� $QWUDPH� ODSH� \UD� DSUDã\WD� DQNHWRV� SLOG\PR� LQVWUXNFLMD� EHL�
SDYDL]GXRWDV�SDY\]G\V��7UHþLDPH�LU�NHWYLUWDPH�ODSXRVH�\UD�VXUDã\WDV�NODXVLP\QDV�������
.ODXVLP\QDL�\UD�JULHåWDL�DSUDã\WL� �NXULXRV�UHLNLD�WLNVOL �DWVDN\P ���
)RUPXRMDQW� NODXVLP\Q � EXYR� DWVLåYHOJWD�� NDG� YLVL� DSNODXVRV� GDO\YLDL� \UD� Lã� YLHQRV� PRQ V� LU� GLUEDQW\V�
9LOQLDXV�SDGDOLQ\MH��NXULDPH�\UD� VLN UXVL� PRQ V�DGPLQLVWUDFLMD���
.ODXVLP\Q �JU åWDPXPDV�XåWLNULQLPDV�EXYR�������.ODXVLP\QDL�EXYR�SDWHLNWL� ��� DSNODXVW M � VX� WXãþLX�
YRNX��%XYR�DVPHQLãNDL� WHLNWL�NODXVLP\QDL�VX�SUDã\PX�MXRV�XåSLOG\WL�LU�NDL�NODXVLP\QDL�EXV�XåSLOG\WL� G WL�
� YRN � LU� SDOLNWL� VHNUHWRULDWH�� 8åWLNULQDQW� WRN � DXNãW � DWVDNRPXP � EXYR� QDXGRMDPRV� SULPLQLPR� åLQXW V�
HOHNWURQLQLX�SDãWX��SULPLQLPR�VNDPEXWLV�EHL�DVPHQLQLV�YL]LWDV���
%XYR�QDXGRMDPL�GXEOLXRMDQW\V�NODXVLPDL��QRULQW�XåWLNULQWL�W\ULPR�V NP ��
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$WOLNXV�DSNODXV ��GXRPHQ\V�EXYR�VXULQNWL�LU�LãDQDOL]XRWL��
,ãDQDOL]DYXV�JDXW �DQNHW �GXRPHQLV�EXYR�JDXWD�SURFHQWLQ �DWVDN\P �LãUDLãND��
'LGåLRML�GDOLV�DSNODXVW M �PDQR��NDG�M � PRQ V�YDGRYDV�GDåQDL�WXUL�DLãNL �YL]LM �LU� VLYDL]GXRMD�NDLS�WXUL�
YLVNDV�Y\NWL��7LN�NHOHWDV�DSNODXVW M �VXDEHMRMR��NDG�YDGRYDV�WXUL�YL]LM ����SDY����
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����LU�UHWDL���������
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'LGåLRML�GDOLV�DSNODXVW M �DWVDN ��NDG�M � PRQ V�YDGRYDV�GDåQDL� WUDXNLD�GDUEXRWRMXV��NXULH�QDXGRVLV�
J\YHQGLQWR�WLNVOR�UH]XOWDWDLV���O��GDåQDL�±������GDåQDL�±������NDUWDLV�±������
7DLS�SDW�YDGRYDV�GDåQDL�DWVLåYHOJLD� �GDUEXRWRM �YHUW\EHV��LQWHUHVXV��YLOWLV�LU�VYDMRQHV��O��GDåQDL�±������
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�����7\ULPR�LãYDGRV�LU�UHNRPHQGDFLMRV�
�
,ãYDGRV��$SLEHQGULQDQW�JDXWXV�GDUEXRWRM �UH]XOWDWXV�JDOLPD�WHLJWL��NDG��

x� GDUEXRWRMDL�JDOYRMD��NDG�M � PRQ V�YDGRYDV�GDåQDL�WXUL�DLãNL �YL]LM �LU� VLYDL]GXRMD�NDLS�WXUL�
YLVNDV�Y\NWL��

x� GDåQLDX�YDGRYDV�SDVLU\å V�NHLVWL�HVDPD�VLWXDFLMD�QRULQW�SDVLHNWL�JHUHVQL � PRQ V�UH]XOWDW ��
WURNãWD�PHVWL�Lãã N �VLVWHPDL�EHL�M �SDNHLVWL��

x� YDGRYDV�DLãNLDL�LU�GDåQDL� VLYDL]GXRMD� PRQ V�DWHLW ��
x� SDNDQNDPDL� GDåQDL�� HQWX]LDVWLQJDL� åYHOJLD� � VDYR� DWHLW � EHL� VDYR� DWHLW �PDWR� RSWLPLVWLQ P�

VSDOYRP��
x� ODEDL� GDåQDL� YDGRYDV� HNVSHULPHQWXRMD�� WDLNR� LQRYDFLMDV�� UL]LNXRMD�� NDG� UDVW � QDXM � DUED�

JHUHVQ �VSUHQGLP ��
x� YDGRYDV� GDåQLDX� OHLGåLD� GDUEXRWRMDPV� GDU\WL� WDL�� N � MLH� WLNL� UHLNLD� GDU\WL�� WUDXNLD�

GDUEXRWRMXV�VSUHQGLPR�SUL PLPR�SURFHV ��QRUV�QHPDåD�GDOLV�PDQR���NDG�WLN�NDUWDLV�YDGRYDV�
VXWHLNLD�DWVDNRP\E ��

x� YDGRYDV� SDNDQNDPDL� UHWDL� PRQ MH� XJGR� VDYLQLQNR� MDXVP � LU� GDåQLDX� YDUWRMD� åRGL� ÄPHV³�
QHL�ÄDã³��

x� PRQ V�YDGRYDV�GDåQDL�XåWLNULQD�SDODLN\P �LU�SDJDOE �Lã�NLW ��NDV�DLãNLDL� VLYDL]GXRM �WLNVO �
EHL�XåGXRW �� WUDXNLD�GDUEXRWRMXV��NXULH�QDXGRVLV� J\YHQGLQWR�WLNVOR�UH]XOWDWDLV��

x� GDåQDL� GU VLQD� GDUEXRWRMXV� VXWHLNGDPDV� MLHPV� GDXJLDX� DWVDNRP\E V�� GLGLQGDPDV� M �
NRPSHWHQFLM ��LU�VNLUGDPDV�MLHPV�NLW �GDUER�³YHUWLQWRMR´�YDLGPHQ ��DWVLåYHOJLD� �GDUEXRWRM �
YHUW\EHV��LQWHUHVXV��YLOWLV�LU�VYDMRQHV��

x� YDGRYDV�UHWDL�SDDLãNLQD�NRG O��MLV�LPDVL�YLHQ �DUED�NLW �YHLNVP ��
x� åLQR�DXGLWRULM ��NDL�MDL�NDOED��GDåQLDXVLDL�NDOED�DSLH�SULQFLSXV�DUED�YHUW\EHV��NXUL �SDJULQGX�

EXYR�SULLPWDV�VSUHQGLPDV��
x� GDåQDL�NDOED�VX�GDUEXRWRMDLV�WRNLX�LQWRQDFLMD��NXUL� NYHSLD�LU�PRW\YXRMD�MXRV��
x� YDGRYDV� NDUWDLV� QHWXUL� ODLNR� WDP�� NDG� SLOQDL� LãDLãNLQW � N � MLV� JDOYRMD� �� SODQXRMD� �� QRUL�

SDVLHNWL��
x� YDGRYDV� GDåQLDX� E QD� U\åWLQJDV� LU� VDYLPL� SDVLWLNLQWLV�� VDYR� HOJHVLX� URGR� SDY\]G �� NXULV�

SDWYLUWLQD�MR� PRQ MH�SXRVHO MDPDV�YHUW\EHV��
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x� YDGRYDV� GDåQLDX� E QD� U\åWLQJDV� LU� VDYLPL� SDVLWLNLQWLV�� YLVDGD� NXSLQDV� HQHUJLMRV�� WLNL�� NDG�

YLVNDV�\UD�SDVLHNLDPD��SXRVHO MD�³Dã�JDOLX´�SRåL U ��
x� YDGRYDV�VWHQJLDVL�GDåQLDX�EXWL�DWNDNOXV� LU�QXRåPLDL�JLQDQWL�VDYR�LG MDV�EHL�SODQXV�� MLV�\UD�

RULHQWXRWDV�LU�LãWLNLPDV�WLNVOXL��
x� SDNDQNDPDL� GDåQDL� YDGRYDV� YLHãLQD� GDUEXRWRMR� SDVLHNLPXV� YLVDP� NROHNW\YXL� EHL� NDUWX�

ãYHQþLD��SDVLHNWXV�JHUXV�UH]XOWDWXV��
x� YDGRYDV�NDUWDLV�ãYHQþLD�NROHNW\YR���NRPDQGRV�SDVLHNLPXV���GDUE �XåEDLJLP ��WDLS�SDW�UHWDL�

U SLQDVL�NLWDLV��
�

�
5HNRPHQGDFLMRV��

x� DWVLåYHOJLDQW� � JDXWXV� UH]XOWDWXV�� PDQ\þLDX�� NDG� YDGRYXL� UHLN W � GDXJLDX� G PHVLR� VNLUWL�
NRPXQLNDFLMDL�VX�GDUEXRWRMDLV��GDXJLDX�LU�DLãNLDX�LãNRPXQLNXRWL�VDYR�EHL� PRQ V�YL]LM � LU�
WLNVOXV��QHV�QH�YLVL�GDUEXRWRMDL�åLQR�QHW� PRQ V�WLNVO ��

x� PDåLDX� VWHQJWLV� NHLVWL� GDEDUWLQH� VLWXDFLMD� PRQ MH�� EHW� GDXJLDX� VXWHONWL� G PHVLR� NXULDQW�
JHUHVQ � DWPRVIHU � GDUER� YLHWRMH�� QHV� GDXJHOLXL� åPRQL � Lã� HVPHV� QHSDWLQND� NDWHJRULãNL�
SDVLNHLWLPDL��WDLS�EXV�GLGHVQ �QDXGD�GDUEXRWRM �HIHNW\YXPXL��

x� YDGRYXL� QH� WLN� UHLNLD� PDW\WL� VDYR� DWHLWL� RSWLPLVWLQ P� VSDOYRP�� EHW� UHLNLD� UHDOLDL� YHUWLQWL�
GDEDUW ��

x� WDLN\WL� LQRYDFLMDV� PRQ MH� WLNUDL� \UD� SDåDQJX� LU� VYHLNLQWLQD�� EHW� Y\NGDQW� SDVWRYLXV�
HNVSHULPHQWXV� JDOLPD� VXVLGXUWL� VX� UL]LND�� NDG� VXVLNRQFHQWUDYXV� WLHV� DWHLWLHV� WLNVODLV� EXV�
XåPLUãWL�GDEDUWLQLDL� PRQ V�WLNVODL��

x� QRUV� YDGRYDV� LU� GDåQDL� WUDXNLD� GDUEXRWRMXV� � VSUHQGLPR� SUL PLP � UHLN W � VXWHLNWL�
GDUEXRWRMDPV�GDXJLDX�DWVDNRP\E V��WDLS�GDUEXRWRMDL�GDXJLDX�SDVLWLN V�SDW\V�VDYLPL�LU�EXV�
YLVDYHUþLDL�NRPDQGRV�QDULDL��

x� YDGRYXL� YHUW W � GDåQLDX� YDUWRWL� ÄDã³�� WDL� SDEU åW � MR� O\GHU\VW �� 1H� YLVD� NRPDQGD� WXUL�
SULVLLPWL�DWVDNRP\E ��R�YDGRYDV��

x� GDåQLDX� YDGRYXL� YHUW W � SDDLãNLQWL� VDYR� GDUEXRWRMDPV� NRG O� MLV� LPDVL� YLHQ � DUED� NLW �
YHLNVP �� QHV� SDWV� EORJLDXVLDV� SULHãDV� GDUEXRWRMXL� \UD� QHåLQRP\E �� R� Lã� WR� LãSODXNLD� LU�
QHSDVLWLN MLPDV��

x� XåXRW�GDXJ�NDOE M V�DSLH� PRQ V�YHUW\EHV��YDGRYXL�YHUW W �GDXJLDX�NRPXQLNXRWL�LU�NDOE WL�
DSLH�VDYR�SODQXV�VLHNLXV��



� ���
x� YDGRYX�YHUW W �GDåQLDX�ãY VWL�VX�VDYR�NRPDQGRV�QDULDLV��GDUEXRWRMDLV�G O�M �SDVLHNW �JHU �

UH]XOWDW �EHL�JHUDL�XåEDLJW �GDUE ��
x� PRQ MH� YDGRYDV� Q UD� YLHQDV� ODXNR� NDU\V�� MLV� WXUL� GDXJ� SDYDOGLQL � LU� QHUHLNW � YLVDGD�

YDGRYDXWLV� WD� QXRVWDWD� ÄDã� JDOLX³�� WLN� NRPDQGLQLR� GDUER� G ND� JDOL� E WL� SDVLHNWL� JHUL�
UH]XOWDWDL��

x� \UD�VYHLNLQWLQDV�VLHNLV��NDG�YDGRYDV�VWHQJLDVL�EXWL�DWNDNOXV�LU�QXRåPLDL�VLHNLD�JLQDQWL�VDYR�
LG MDV��SODQXV�EHL�LãWLNLPDV�WLNVOXL��EHW�JDOLPD�VXVLGXUWL�VX�UL]LND��NDG�YDGRYDV�JLQDQWLV�VDYR�
LG MDV� QHJLUG V� NLW � åPRQL � LG M �� DWVLULERV� QXR� NLW � SDVL O\PX�� WDLJL� SDVL O\PDV� E W �
VWHQJWLV�LãNODXV\WL�LU�NLWDV�LG MDV�EHL�JDOYRWL�LU�P VW\WL�SODþLDX��QHSDVLULERMDQW�YLHQ�WLN�VDYR�
GDEDUWLQLDLV�WLNVODLV����

�
�
�
�
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6XVLSDåLQXV�VX� PRQH��VX�MRV�YDGRYR�GDUER�SULQFLSDLV�EHL�PHWRGDLV��VXVLSDåLQXV�VX�YDGRYR�YHLNORV�
W\ULPR� UH]XOWDWDLV�� QDXGRGDPDVLV� WHRULQLDLV� YDGRYR� DSUDã\PDLV�� WDLS� SDW�� åLQDQW� YLGLQLXV�
RUJDQL]DFLMRV� IDNWRULXV� EHL� WDN �� EHQGU � LãYDG � GDUDX�� NDG� YDGRYDV� PRQ MH� GLUED� HIHNW\YLDL� LU�
V NPLQJDL��R�WDL�DWVLVSLQGL�� PRQ V�EUDQGXPR�XJG\PH��7DL�SDURGR�YDGRYR��SR]LFLM � PRQ V�YLGXMH��
GDUEXRWRM �SDVLWLN MLPDV�LU�SDVLWHQNLQLPDV���
$WOLNGDPDV�W\ULP �� åYHOJLDX�VLOSQ �EHL�VWLSUL �YLHW �YDGRYR�YHLNORMH��

��� PRQ V� HIHNW\YXV� YDGRYR� SDVLULQNWD� VWUDWHJLMD� EHL� YDOG\PR� VWLOLXV� SXLNLDL� WLQND� EHVLY\VWDQþLDL�
PRQHL��NXULRV�WLNVODV�GLUEWL�NXR�HIHNW\YLDX��QDãLDX��\SDþ�NDL�ULQND�GLQDPLãND��

��� 'LGåLDXVLDV� YDGRYR� YHLNORV� HIHNW\YXPDV� SDVLHNLDPDV� WXRPHW�� NDL� NDUWX� SUDGHGD� EHQGUDGDUELDXWL�
GDUEXRWRMDL�LU�YDGRYDL�EHL�VLHNLD�EHQGUX� PRQ V�WLNVO ��9DGRYR�WLNVODV�\UD�QXNUHLSWL�EHL�PRW\YXRWL�
GDUEXRWRM ��NDG�MR�WLNVODL�VLHW VL�NDUWX�VX� PRQ V�WLNVODLV���

��� PRQ MH�YDGRYDV�WHLVLQJDL�LU�HIHNW\YLDL�QDXGRMD�VDYR�VDY\EHV�NDLS�RUJDQL]XRWL��WYDUN\WL��GHULQWL��
NRQWUROLXRWL��7\ULPDV�SDURG ��NDG�GDUEXRWRMDL�YDGRY �PDWR�NDLS�JHU �RUJDQL]DWRUL ��VXJHEDQW �
NRQWUROLXRWL�GDUEXRWRMXV�EHL�MXRV�PRW\YXRWL�� PRQ MH�UHLNLD�RUJDQL]XRWL�GDUE �WLHN�NLHN�JDOLPD��R�
UHJXOLXRWL�GDUEXRWRMXV�WLHN�NLHN�UHLNLD��QHV�SHU�GDXJ�GLGHOLV�UHJXOLDYLPDV�SUDUDQGD�HIHNW\YXP ��3HU�
PDåDV�UHJXOLDYLPDV�SULYHGD�SULH�FKDRVR��

��� 'DUER� RUJDQL]DYLPDV� LU� VDYR� NRPDQGRV� VXN ULPDV� PRQ MH� YLHQDV� VYDUELDXVL � YDGRYR� GDUE ��
SDVNLUVW\WL� WHLVLQJDL� DWVDNRP\EHV�� 5HLNLD� QH� DVPHQ � DSU SLQWL� GDUEX�� R� SDULQNWL� WRNLXV� DVPHQLV��
NXULH�UHLNDOLQJL�LU�WXUL�VXJHE MLP �W �GDUE �DWOLNWL��7\ULPDV�SDURG ��NDG�YDGRYDV�VWHQJLDVL�VXWHLNWL�
DWVDNRP\E �GDUEXRWRMDPV��NXUL �YHLNVPDL�WLHVLRJLDL�VXVLM �VX�GDUER�DWOLNLPX��

��� /DEDL� VYDUEL� PRQ MH� \UD� YLGLQ � NRPXQLNDFLMD� WDUS� PRQ V� GDUEXRWRM �� /DEDL� VYDUEX� YDGRYXL�
SHUWHLNWL�LQIRUPDFLM �GDUEXRWRMDPV�LU�JDXWL�WLHVLRJLQLXV�M �DWVLOLHSLPXV��9DGRYXL�\UD�GDXJ�OHQJYLDX�
YDOG\WL� PRQ �� NDL� Y\NVWD� SDVWRYXV� LQIRUPDFLMRV� DSVLNHLWLPDV� PRQ V� YLGXMH� WDUS� YLV � JUDQGåL ��
6YDUEX�� NDG� LQIRUPDFLMD� QH� WLN� E W � JDXQDPD�� EHW� WDLS� SDW� LU� SHUWHLNLDPD�� 7\ULPDV� URGR�� NDG�
DSVLNHLWLPDV�LQIRUPDFLMD�Y\NVWD�SDVWRYLDL��

��� �*HUDV� YDGRYDV� WXUL� E WL� O\GHULX�� FKDUL]PDWLãND� DVPHQ\E �� SDVNXL� NXU � VHND� YLVL� GDUEXRWRMDL��
YDGRYDV� WXUL� PRW\YXRWL�� SDWUDXNWL� VDYR� LG MRPLV�� PRN WL� SHUWHLNWL� VDYR� PLQWLV� LU� ÄXåYHVWL³�



� ���
GDUEXRWRMXV�� $WOLNXV� W\ULP � JDOLPD� SDVWHE WL�� NDG� PRQ V� YDGRYDV� PRND� SDWUDXNWL�� VXGRPLQWL�
GDUEXRWRMXV��WDL�\UD�O\GHULR�EUXRåDV��

��� 2UJDQL]DFLQLV� EUDQGXPR� XJG\PDV� VYDUEXV� SURFHVDV�� NXULR�PHWX� RUJDQL]DFLMD� J\MD� LU� SDQDXGRMD�
QDXMDV�åLQLDV�� UDQNLXV��HOJHVLR�EXGXV�LU�YHUW\EHV���-LV�Y\NVWD�YLVXRVH�RUJDQL]DFLMRV�O\JLXRVH�±�WDUS�
LQGLYLG � LU� JUXSL �� WDLS� SDW� YLVRV� RUJDQL]DFLQ V� VLVWHPRV�PDVWX�� 7XULQW� NRPSHWHQWLQJ � NRPDQG �
GDUEXRWRM �JDOLPD�GDXJ�HIHNW\YLDX�GLUEWL�LU�DWOLNWL�XåVLEU åWXV�WLNVOXV��

��� PRQ V�NDLS�LU�åPRQ V�PRNRVL�SDQDXGRGDPRV� YDLULXV�EXGXV��'DXJ�NDV�SULNODXVR�QXR�VSHFLILQ V�
RUJDQL]DFLMRV� WLNVOR��NXOW URV��DSOLQNRV��GDUER�VWLOLDXV� LU� VXJHE MLPR�DEVRUEXRWL�SHUPDLQDV��0DQR�
DQDOL]XRMDPRMH� PRQ MH�YDGRYDV�VWHQJLDVL�QDXGRWL�LQRYDFLMDV��HNVSHULPHQWXRMD��EHL�UL]LNXRMD��1RUV�
GDXJHOLXL�GDUEXRWRMXL�QHODEDL�SDWLQND�SDVLNHLWLPDL�LU�QDXMRY V��EHW�WDL�\UD�YLHQDV�Lã�YDULNOL ��NXULH�
GDUR� PRQ �HIHNW\YHVQ ��WDLS�SDW�YDGRYR�GDUEDV�WDPSD�GDXJ�HIHNW\YHVQLV���

��� �%ORJRV� YDGRYDYLPR� VDY\E V� E GLQJRV� GDXJHOLXL� YDGRY �� 1HLãLPWLV� LU� PDQR� DQDOL]XRMDPRMH�
PRQ MH��3R� W\ULPR�SDDLãN MR��NDG�YDGRYDV�QH�YLVDGD� LãNRPXQLNXRMD��SDDLãNLQD��NRG O� MLV�SULLPD�
YLHQXV� DU� NLWXV� VSUHQGLPXV�� 9HUW W � GDXJLDX� SULVWDW\WL� VDYR� SODQXV� VLHNLXV�� NDUWDLV� UHLN W �
DWVLåYHOJWL� �NLW �QXRPRQHV��SDODLN\WL�GLGHVQL�EHL�GDåQHVQL�NRPXQLNDYLP �WDUS�GDUEXRWRM ��1RULQW�
LãYHQJWL�EORJ �VDY\EL �UHLNLD�PRN\WLV�Lã��WLN�WDLS�JDOLPD�LãVSU VWL�LãNLOXVLDV�SUREOHPDV��

����,QLFLDW\YD�� HQWX]LD]PDV�±�EUDQJLDXVLD�HQHUJLMD�åHP MH��9DGRYR�V NP �SULNODXVR�QXR� WR��NLHN� WRV�
HQHUJLMRV� MLV� VXJHED� JDXWL� Lã� NLHNYLHQR� VDYR�SDYDOGLQLR� LU� NXU� M � QXNUHLSLD��9DGRYDV�Q UD�YLHQDV�
NDU\V�ODXNH��MLV�WXUL�E U �GDUEXRWRM ��NXUL �SDJDOED�MLV�JDOL� J\YHQGLQWL�XåVLEU åWXV�WLNVOXV��WLN�UHLNLD�
PRN WL� QXNUHLSWL� GDUEXRWRMXV� WLQNDPD� OLQNPH�� 2� QRULQW� HIHNW\YLDX� YDOG\WL�� UHLNLD� WUDNWXRWL�
GDUEXRWRMXV�NDLS�NROHJDV��WDLS�LãVLY\VWR�SDJDUED�YLHQDV�NLWDP���

�
�

�
� �
�
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��� 7KH�'DLO\�'UXFNHU������'D\V�RI�,QVLJKW�DQG�0RWLYDWLRQ�IRU�*HWWLQJ�WKH�5LJKW�7KLQJV�'RQH���
3HWHU�)��'UXFNHU��2FWREHU�����������

��� 0DQDJHPHQW�&KDOOHQJHV�IRU�WKH���VW�&HQWXU\��3HWHU�)��'UXFNHU��-XO\�������
��� :K\�0DUULDJHV�6XFFHHG�RU�)DLO��$QG�+RZ�<RX�&DQ�0DNH�<RXUV�/DVW���

-RKQ�*RWWPDQ��-XQH�����������
��� (IIHFWLYH�6XSHUYLVRU
V�+DQGERRN��/RXLV�9��,PXQGR��)HEUXDU\�������
��� (PRWLRQDO�,QWHOOLJHQFH�'��*ROHPDQ��0DUFK����������
��� 1RQ�YHUEDO�&RPPXQLFDWLRQ��5REHUW�$��+LQGH��1RYHPEHU�����������
��� 9DOVW\E V�NRQWUROLXRMDP � PRQL �YDGRY �GDUER�DSPRN MLPDV���9DGRYR�SDVDXOLV��±�������±�1U������

±�3�����±�����
��� �KWWS���PDQDJHPHQW�DERXW�FRP�!��/DQN\WDVL�������������
��� ³0DQDJHPHQW��WKLUG�HGLWLRQ�´�E\�5LFKDUG�/��'DIW��'U\GHQ�3UHVV��������
����+RZ�WR�/HDG��:KDW�<RX�$FWXDOO\�1HHG�WR�'R�WR�0DQDJH��/HDG�DQG�6XFFHHG���

-R�2ZHQ��0DUFK�������
����*HWWLQJ�WR�<HV��7KH�6HFUHW�WR�6XFFHVVIXO�1HJRWLDWLRQ���

5RJHU�)LVKHU��:LOOLDP�8U\��%UXFH�3DWWRQ��$XJXVW����������
����7KH�&RDFKLQJ�0DQXDO��7KH�'HILQLWLYH�*XLGH�WR�WKH�3URFHVV�DQG�6NLOOV�RI�3HUVRQDO�&RDFKLQJ���

-XOLH�6WDUU��2FWREHU�����������
����7KH�5XOHV�RI�:RUN���$�'HILQLWLYH�*XLGH�WR�3HUVRQDO�6XFFHVV���

5LFKDUG�7HPSODU��2FWREHU�������
����,W
V�1RW�+RZ�*RRG�<RX�$UH��,W
V�+RZ�*RRG�<RX�:DQW�7R�%H���

3DXO�$UGHQ��0D\�������
����&R�DFWLYH�&RDFKLQJ��1HZ�6NLOOV�IRU�&RDFKLQJ�3HRSOH�7RZDUG�6XFFHVV�LQ�:RUN�DQG�/LIH���

-RKQ�:KLWPRUH��)RUHZRUG���/DXUD�:KLWZRUWK��+HQU\�.LPVH\�+RXVH��3KLO�6DQGDKO��'HFHPEHU�
������

����/HDGHUVKLS�DQG�WKH�2QH�0LQXWH�0DQDJHU��2QH�0LQXWH�0DQDJHU�6�����
.HQQHWK�%ODQFKDUG��3DWULFLD�=LJDUPL��'UHD�=LJDUPL��0DUFK����������

����5XOHV�RI�0DQDJHPHQW��7KH�'HILQLWLYH�*XLGH�WR�0DQDJHULDO�6XFFHVV���
5LFKDUG�7HPSODU��1RYHPEHU�������



� ���
����(IIHFWLYH�&RDFKLQJ��/HVVRQV�IURP�WKH�&RDFKHV
�&RDFK���

0\OHV�'RZQH\��6HSWHPEHU�����������
����&RPSHWLWLYH�$GYDQWDJH���

0LFKDHO�(��3RUWHU��-DQXDU\�����������
����%DODQFHG�6FRUHFDUG��7UDQVODWLQJ�6WUDWHJ\�LQWR�$FWLRQ���

5REHUW�6��.DSODQ��'DYLG�3��1RUWRQ��$UWKXU�/RZHV��6HSWHPEHU����������
����4XLFN�7HDP�EXLOGLQJ�$FWLYLWLHV�IRU�%XV\�0DQDJHUV�����([HUFLVHV�7KDW�*HW�5HVXOWV�LQ�-XVW����

0LQXWHV��%ULDQ�&ROH�0LOOHU��'HFHPEHU����������
����/HDGHUVKLS�DQG�6HOI�GHFHSWLRQ��*HWWLQJ�2XW�RI�WKH�%R[���

$UELQJHU�,QVWLWXWH��)HEUXDU\����������
����0DQDJHPHQW�DQG�2UJDQLVDWLRQDO�%HKDYLRXU���

/DXULH�-��0XOOLQV��-XQH�����������
����7KH�*RDO��$�3URFHVV�RI�2QJRLQJ�,PSURYHPHQW���

(OL\DKX�0��*ROGUDWW��-HII�&R[��1RYHPEHU�����������
����0DQDJLQJ�WKH�3URIHVVLRQDO�6HUYLFH�)LUP��'DYLG�+��0DLVWHU��-DQXDU\����������
����7KH�/HDGHUVKLS�&KDOOHQJH��.RX]HV��3RVQHU��$XJXVW�����������
����0DYHULFN���5LFDUGR�6HPOHU��6HSWHPEHU����������
����2SHUDWLRQV�0DQDJHPHQW���

1LJHO�6ODFN��6WXDUW�&KDPEHUV��5REHUW�-RKQVWRQ��'HFHPEHU�����������
����7HDP�EXLOGLQJ�$FWLYLWLHV�IRU�(YHU\�*URXS���

$ODQQD�-RQHV��$XJXVW�������
����7HFKQLTXHV�IRU�&RDFKLQJ�DQG�0HQWRULQJ���

'DYLG�&OXWWHUEXFN��'DYLG�0HJJLQVRQ��'HFHPEHU�����������
����0DQDJLQJ�7UDQVLWLRQV��0DNLQJ�WKH�0RVW�RI�&KDOOHQJHV��3HRSOH�6NLOOV�IRU�3URIHVVLRQDOV����

:LOOLDP�%ULGJHV��1RYHPEHU�����������
����7KH�6WUDWHJ\�IRFXVHG�2UJDQL]DWLRQ��+RZ�%DODQFHG�6FRUHFDUG�&RPSDQLHV�7KULYH�LQ�WKH�1HZ�

%XVLQHVV�(QYLURQPHQW���
5REHUW�6��.DSODQ��'DYLG�3��1RUWRQ��2FWREHU����������

����7KH�5LVH�DQG�)DOO�RI�6WUDWHJLF�3ODQQLQJ���
+HQU\�0LQW]EHUJ��)HEUXDU\�����������

����%UDQGLQJ�<RXUVHOI��+RZ�WR�/RRN��6RXQG�DQG�%HKDYH�<RXU�:D\�WR�6XFFHVV���
0DU\�6SLOODQH��6HSWHPEHU�����������



� ���
����3V\FKRPHWULF�7HVWV�IRU�*UDGXDWHV��*DLQ�WKH�&RQILGHQFH�<RX�1HHG�WR�([FHO�DW�*UDGXDWH�OHYHO�

3V\FKRPHWULF�DQG�0DQDJHPHQW�7HVWV��$QGUHD�6KDYLFN��1RYHPEHU�����������
����6LPRQ�-�+���3ULFH�0DQDJHPHQW�$PVWHUGDP�(OVHYLHU�6FLHQFH�3XEOLVKLQJ�&RPSDQ\��������
����/DUU\�%RVVLG\��5DP�&KDUDQ������P�Ä9\NG\PDV��. �GDU\WL�NDG�XåGXRW\V�E W � Y\NG\WRV³��
����:DUUHQ�%HQQLV�Ä2Q�EHFRPLQJ�D�/HDGHU³�����P��
����,PSURYLQJ�2UJDQL]DWLRQDO�(IIHFWLYHQHVV�7KURXJK�7UDQVIRUPDWLRQDO�/HDGHUVKLS���

%HUQDUG�0��%DVV��(GLWRU���%�-��$YROLR��(GLWRU���1RYHPEHU�������
����-RKQ�:��*DUGQHU�Ä2Q�OHDGHUVKLS³�����P��
����&KDUOHV�0��)DUNDV�DQG�3KLOLSSH�'H%DFNHU�Ä0D[LPXP�/HDGHUVKLS³�����P��
����&KDUOHV�+DQG\�Ä7KH�DJH�RI�SDUDGR[³�����P��
����3HWHU�)��'UXFNHU�³7KH�QHZ�UHDOLWLHV´������P��
����-DPHV�2C7RROH�³�/HDGLQJ�FKDQJH´�����P��
����5RVDEHWK�0RVV�.DQWHU�³7KH�FKDQJH�PDVWHUV´�����P��
�
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�*HUELDPDV����PD�DSNODXVRV�GDO\YL����YH��
�
' NRMDPH�� NDG� � VXWLNRWH� EHQGUDGDUELDXWL� UDãDQW� PRNVOLQ � GDUE � DSLH� YDGRYR� YHLNORV� HIHNW\YXP � �� âLRV�
DQDOL] V�GXRPHQ\V�EXV�QDXGRMDPL�9LOQLDXV�8QLYHUVLWHWR�7DUSWDXWLQLR�åLQL �YDG\ERV�LU�åLQL �HNRQRPLNRV�
7DUSWDXWLQ V�NRPXQLNDFLMRV�SURJUDPRV�VWXGHQWR�GLSORPLQLDPH�GDUEH��.ODXVLP\QR�WLNVODV�LãVLDLãNLQWL�NDLS�
PRQ V�GDUEXRWRMDL�VXYRNLD���PDWR�VDYR�O\GHULXV��'LSORPLQLDPH�GDUEH�ãLH�GXRPHQ\V�EXV�DQDOL]XRMDPL��
$QNHWRV�SLOG\PDV�WUXNV�QHGDXJLDX�QHL����±�����PLQ��
.LHNYLHQ � GDO\YDXMDQW � ãLRMH� DSNODXVRMH� LQIRUPXRMDPH�� NDG� WRNLH� NODXVLP\QDL� LãGDOLQWL� GDUEXRWRMDPV�
NLWLHPV� PRQ V�GDUEXRWRMDPV��8åSLOG\WXV�NODXVLP\QXV�DSLEHQGULQV�LU�DQDOL]XRV�$U QDV�.XJLQ\V���
$NFHQWXRMDPH��NDG�NODXVLP\QR�DWVDN\P �M V�QHPDW\VLWH��-HL�SDJHLGDXVLWH�- V�E VLWH�LQIRUPXRWDV�WLN�DSLH�
EHQGUXV� DSNODXVRV� UH]XOWDWXV�� 3DWLNLPH�� NDG� � DWVDN\PDL� OLNV� NRQILGHQFLDO V�� .DL� WLN� DWVDN\PDL� EXV�
DSLEHQGULQWL��YLVL�XåSLOG\WL�NODXVLP\QDL�EXV�VXQDLNLQWL��3DJHLGDXWLQD��NDG�DSNODXVRV�GDO\YLDL�NODXVLP\QXV�
XåSLOG\W � LU� DSOLNW � VHNUHWRULDWH� SHU� �� GLHQDV� �DUED� QHGHOVLDQW� WHLNW � DSNODXVRV� Y\NG\WRMXL� S�� $U QXL�
.XJLQLXL���



� ���
� �9DGRYR�HOJHVLR�DSLE GLQLPDV���
�3LOG\GDPL�ã �NODXVLP\Q ��JDOYRNLWH�DSLH�VDYR�YDGRY ���O\GHU �LU�MR���MRV�HOJHV ��NDL�MLV�ML�\UD�
YDGRYDXMDQþLRMH�SR]LFLMRMH��
�
$SLE GLQGDPL� NLHNYLHQ � O\GHULR� VDY\E �� DSLEU åNLWH� W � YHUWLQLP �� NXULV�� SDJDO� MXV�� DUWLPLDXVLDL� DWLWLQND�
DSUDãRPRMR���DSUDãRPRVLRV�VDY\E ��
3DY\]GåLXL�� SDVLULQNLPH� VDY\E � �� E G � ³1DXGRMD� SDY\]GåLXV�� NDG� NLWL� JDO W � JHULDX� VXSUDVWL´�� -HL�
JDOYRMDWH�� NDG� WDLS� GDUR� GDåQDL�� WXRPHW� M V� DSLEUDXNVLWH� ���� DUED� ����� NDLS� SDURG\WD� SDY\]G\MH� åHPLDX��
$SLEU ãLWH������MHLJX�PDQRWH��NDG�WRNLRV�VLWXDFLMRV�E QD�UHþLDX�QHL�ODEDL�GDåQDL��- V�DSLEU ãLWH�������MHLJX�
PDQRWH��NDG�WRNLRV�VLWXDFLMRV�DUWLPHVQ V�VLWXDFLMDL�³ODEDL�GDåQDL´��

�3DY\]G\V��
$ã�JDO þLDX�DSLE GLQWL�VDYR�YDGRY �NDLS�WDV��NXULV�� �5HWDL����������.DUWDLV���������'DåQDL�������/��GDåQDL�
�
³1DXGRMD�SDY\]GåLXV��NDG�NLWL�JDO W �JHULDX�VXSUDVWL´�� ���������������������������������������������������
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�
$SLE GLQþLDX�VDYR�YDGRY �NDLS�W ��NXULV�� � 5HWDL� �����.DUWDLV��������'DåQDL�������/��GDåQDL�
����7XUL�YL]LM �LU� VLYDL]GXRMD��NDLS�YLVNDV�WXUL� Y\NWL�� ������������������������������������������������������7URNãWD��NHLVWL�HVDP �VLWXDFLM ��NDG� PRQ �SDVLHNW ��

JHUHVQL �UH]XOWDW ��� � � ������������������������������������������������������$LãNLDL� VLYDL]GXRMD� PRQ V�DWHLW �� � ������������������������������������������������������(QWX]LDVWLQJDL�åYHOJLD� �VDYR�DWHLW ��6DYR�DWHLW �PDWR��
RSWLPLVWLQ P�VSDOYRP� � � ������������������������������������������������������(NVSHULPHQWXRMD��WDLNR�LQRYDFLMDV��UL]LNXRMD��NDG��
UDVW �QDXM �DUED�JHUHVQ �VSUHQGLP �� � ������������������������������������������������������7URNãWDQWLV�PHVWL�Lãã N �VLVWHPDL���QRUL�M �SDNHLVWL�� ���������������������������������������������������

�
BBBBBBB� � � � �5HWDL� �����.DUWDLV��������'DåQDL�������/��GDåQDL�
����/HLGåLD�GDUEXRWRMDPV�� SDUHLJRM ��� JDOLQD�MXRV���

GDU\WL�WDL��N �MLH�WLNL�UHLNLD�GDU\WL�� � ������������������������������������������������������'DUEXRWRMXV� WUDXNLD� �VSUHQGLP �SUL PLPR�SURFHV ��
NDL�M �UH]XOWDWDL�WLHVLRJLDL�YHLNLD�GDUEXRWRMXV���M �GDUER�EDU �� �������������������������������������������������������2UJDQL]DFLMRMH�XJGR�VDYLQLQNR���ãHLPLQLQNR�MDXVP �� �������������������������������������������������������3DVWRYLDL�QDXGRMD�åRG ��PHV��YLHWRMH�åRGåLR��Dã��� �������������������������������������������������������8åWLNULQD�SDODLN\P �LU�SDJDOE �Lã�NLW ��NDV�DLãNLDL��

VLYDL]GXRM �WLNVO ���XåGXRW �� � ������������������������������������������������������� WUDXNLD�LU�WXRV��NXULH�QDXGRVLV� J\YHQGLQWR�WLNVOR��
UH]XOWDWDLV� � � ���������������������������������������������������

$SLE GLQþLDX�VDYR�YDGRY �NDLS�W ��NXULV�� � 5HWDL� �����.DUWDLV��������'DåQDL�������/��GDåQDL�
�����$WVLåYHOJLD� �GDUEXRWRM �YHUW\EHV��LQWHUHVXV���

YLOWLV�LU�VYDMRQHV�� � � �������������������������������������������������������'U VLQD�GDUEXRWRMXV�VXWHLNGDPDV�MLHPV�GDXJLDX� �
DWVDNRP\E V��GLGLQGDPDV�M �NRPSHWHQFLM ��LU���DUED�VNLUGDPDV��
MLHPV�NLW �GDUER�³YHUWLQWRMR´�YDLGPHQ �� � ���������������������������������������������������
�
BBBBBBB�
�����3DDLãNLQD�NRG O�ML���MLV�LPDVL�YLHQ �DUED�NLW �YHLNVP �� ��������������������������������������������������������äLQR���SDå VWD�DXGLWRULM ��NDL�MDL�NDOED�� � ���������������������������������������������������������.DOED�DSLH�SULQFLSXV�DUED�YHUW\EHV��NXUL �SDJULQGX�EXYR��
�� SULLPWDV�VSUHQGLPDV�� � ��������������������������������������������������������.DOED�VX�GDUEXRWRMDLV�WRNLX�E GX���LQWRQDFLMD��NXUL��

NYHSLD�LU�PRW\YXRMD�MXRV�� � ���������������������������������������������������������1HJDLOL�ODLNR�WDP��NDG�SLOQDL�LãDLãNLQW �N �ML���MLV��
JDOYRMD���SODQXRMD���QRUL�SDVLHNWL� � ���������������������������������������������������������6DYR�HOJHVLX�URGR�SDY\]G ��NXULV�SDWYLUWLQD�MRV���MR��

�� PRQ MH�SXRVHO MDPDV�YHUW\EHV��� �����������������������������������������������������
�
��BBBBBBB�
�����5\åWLQJDV�LU�VDYLPL�SDVLWLNLQWLV�� � �������������������������������������������������������9LVDGD�NXSLQDV���NXSLQD�HQHUJLMRV�� � �������������������������������������������������������7LNL��NDG�YLVNDV�\UD�SDVLHNLDPD��SXRVHO MD��

³Dã�JDOLX´�SRåL U �� � � ���������������������������������������������������
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����<UD�DWNDNOXV�LU�QXRåPLDL�JLQDQWLV�VDYR�LG MDV�LU�SODQXV�� �������������������������������������������������������<UD�RULHQWXRWDV�LU�LãWLNLPDV�WLNVOXL�� � ���������������������������������������������������
�
BBBBBBB�
����9LHãLQD�GDUEXRWRMR�SDVLHNLPXV�YLVDP�NROHNW\YXL�� ������������������������������������������������������3DVWRYLDL�ãYHQþLD�NROHNW\YR���NRPDQGRV�SDVLHNLPXV��

��GDUE �XåEDLJLP ��� � � ������������������������������������������������������1XRãLUGåLDL�U SLQDVL�NLWDLV� � � ������������������������������������������������������âYHQþLD�SHUJDOHV���SDVLHNWXV�JHUXV�UH]XOWDWXV�� ���������������������������������������������������
�

BBBBBBB�
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�
0DQDJLQJ�SHRSOH�DQG�RUJDQL]DWLRQ�LV�ERWK���VFLHQFH�DQG�DUW��(YHU\�VLQJOH�DFW�LQ�PDQDJHPHQW�LV�UHODWHG�WR�
DFWV�SHUIRUPHG�E\�RWKHU�SHRSOH��7KRVH�DFWV�PDQLIHVW�WKHPVHOYHV�LQ�FHUWDLQ�ULJKWV�DQG�FRQVHTXHQFHV��7KH�
JRDO�RI�WKH�PDQDJHU�ZKR�FUHDWHV�KLV�RU�KHU�RZQ�LPDJH�LV�WR�VXFFHHG�LQ�IXOILOOLQJ�WKH�DLPV�DQG�REMHFWLYHV�RI�
WKH�RUJDQL]DWLRQ��7KH�LPDJH��LQ�RWKHU�ZRUGV�DQ�DXWKRULW\�RU�D�VWDQGLQJ��RI�D�PDQDJHU�LV�D�WUDLW�ZKLFK�KHOSV�
WKH�SHUVRQ�WR�SHUVXDGH��GLUHFW�DQG�LQIOXHQFH�RWKHUV�WR�GR�ZKDW�KH�RU�VKH�H[SHFWV�WKHP�WR�GR��$�PDQDJHU�
PXVW�QRW�DOORZ�SHUVRQDO�LQWHUHVWV�DQG�FRQFHUQV�WR�LQWHUIHUH�ZLWK�SXUVXLQJ�D�FRPPRQ�JRDO��$�PHDQW�WR�EH�
PDQDJHU� KDV� WR� EH� VLQFHUHO\� LQWHUHVWHG� LQ� KLV� RU� KHU� HPSOR\HHV¶� OLYHV� DQG� WR� FUHDWH� KDUPRQLRXV�
LQWHUSHUVRQDO� UHODWLRQVKLSV��:KHQ� WKHUH� LV� QR� FRQWDFW� ZLWK� WKH� SHRSOH� LQYROYHG�� L�H�� FROOHDJXHV�� RU� WKH�
FRQWDFW�LV�ORVW��ZRUN�GRQH�LV�IUXLWOHVV�DQG�YDLQ��:KDW�LV�PRUH��WKH�PDQDJHU�ORVHV�KLV�RU�KHU�VWDQGLQJ�LQ�DQ�
RUJDQL]DWLRQ���
,Q�D�VXFFHVVIXO�DQG�JURZLQJ�RUJDQL]DWLRQ�WKH�NH\�FRQFHSW�µOHDG�DQG�VKRZ�WKH�ZD\¶�KDV�WR�EH�WKH�JXLGLQJ�
VWDU�DV�RIWHQ�DV�SRVVLEOH��7KH�FRQFHSW�µFRQWURO¶��RQ�WKH�FRQWUDU\��KDV�WR�EH�DSSOLHG�RQO\�DV�PXFK�DV�QHHGHG��
,W� IROORZV� WKDW� WRR�PXFK� FRQWURO� H[SDQGV� SHUVRQQHO� DQG� GLPLQLVKHV� LQLWLDWLYH�� WRR� OLWWOH� RI� LW� EULQJV� WKH�
RUJDQL]DWLRQ�WR�FKDRV��
,W� LV� D�PDWWHU� RI� VHOHFWLQJ� WKH� ULJKW� SHRSOH� WR� GR� WKH� MRE� SURIHVVLRQDOO\� DQG�ZLWK� VNLOO�� QRW� D�PDWWHU� RI�
ILQGLQJ�DQ\ERG\�IRU�D�YDFDQW�SRVW��)XUWKHUPRUH��HDFK�HPSOR\HH�VKRXOG�EH�DOORFDWHG�ZLWK�DV�PDQ\�WDVNV�DV�
KH�RU�VKH�FDQ�HIILFLHQWO\�DFFRPSOLVK��
'LUHFWLQJ�DQG�FRQWUROOLQJ�HPSOR\HHV�KDV�WR�EH�D�SHUVLVWHQW�DQG�FRQVLVWHQW�SUDFWLFH���
)ROORZLQJ�WKH�DERYH�PHQWLRQHG�SULQFLSOHV�DQG�UHSUHVHQWDWLRQ�GXWLHV�D�PDQDJHU�FDQ�VFRUH�D�JUHDW�VXFFHVV�
LQ�FUHDWLQJ�KLV�RU�KHU�ODVWLQJ�LPDJH�DV�ZHOO�DV�WKH�ODVWLQJ�LPDJH�RI�WKH�RUJDQL]DWLRQ��
³+XPDQ� LQLWLDWLYH� DQG� HQWKXVLDVP� DUH� WKH� PRVW� SUHFLRXV� HQHUJLHV� LQ� WKH� ZRUOG�� 0DQDJHULDO� VXFFHVV�
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WKH�ZKROH�WHDP��PRWLYDWH�DQG�FKDOOHQJH�WKHP��
7R�FRQFOXGH��WKH�PDQDJHU�LQ�WKHRU\�ZLOO�DOZD\V�GLIIHU�IURP�WKH�PDQDJHU�LQ�WKH�UHDO�ZRUOG�FRQWH[W��
�


