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ALZHQLFD� MH� GD� MH� XOWUDVRQRJUDILMD� REHOH¶LOD� MHGQX� QRYX� HSRKX� X� PHGLFLQL� QDOD]H`L�
PHVWR�L�DGHNYDWQX�SULPHQX�X�VYLP�ZHQLP�JUDQDPD��3UHJOHG�^WLWDVWH�¶OH]GH�XOWUD]YXNRP�UH�
ODWLYQR� MH� QRYLMD� GLMDJQRVWLaND� PHWRGD�� -DSDQFL�-DPDNDYD� L�1DLWR�SUYL� VX� SUHJOHGDOL� ^WLWD�
VWX� ¶OH]GX� RYRP� PHWRGRP� L� R� WRPH� UHIHULVDOL� QD� 3UYRM� NRQIHUHQFLML� R� GLMDJQRVWLaNRP� XO�
WUD]YXNX� �����JRGLQH� X� 3LWVEXUJX�� 1DSUHGRYDZHP� WHKQLNH� SRaHWNRP� ���WLK� JRGLQD�� XYRGH� VH�
XOWUD]YXaQL�DSDUDWL�W]Y��dUHDO�WLPHµ��¶LYH�VOLNH��WHKQLNH�NRML�XPQRJRPH�XQDSUH_XMX�RYX�GLMDJ�
QRVWLNX��RPRJX`XMX�SULND]�ILQLMLK�SURPHQD��D�SUHJOHG�SRVWDMH�EU¶L�L�MHGQRVWDYQLML��

8OWUDVRQRJUDILMD�^WLWDVWH�¶OH]GH��NDR�QHLQYD]LYQD�PHWRGD��YHRPD�NRPIRUQD�]D�EROH�
VQLND�� SUX¶D� NRULVQH� LQIRUPDFLMH� R� PRUIRORJLML� RYRJ� RUJDQD�� GRN� X� RGQRVX� QD� IXQNFLRQR�
VWDZH�QH�GDMH�GLUHNWQH�SRGDWNH��8�GLMDJQRVWLaNRM�VKHPL�^WLWDVWH�¶OH]GH�RYD�PHWRGD�]DX]LPD�
SUYR�PHVWR��D�WHN�QD�RVQRYX�UH]XOWDWD�RYRJ�SUHJOHGD�RGOXaXMH�VH�R�SRWUHEL�]D�GDTLP�LVSLWL�
YDZHP� NDR� ^WR� VX� VFLQWLJUDILMD�� DVSLUDFLRQD� SXQNFLMD� LOL� QHND� GUXJD� GRSXQVND� GLMDJQR�
VWLaND� PHWRGD�� 3UHJOHG� VH� L]YRGL� X� OH¶H`HP� SROR¶DMX� VD� ]DEDaHQRP� JODYRP�� aLPH� VH� SRVWL¶H�
KLSHUHNVWHQ]LMD�YUDWD��.RULVWH�VH�VRQGH�YL^LK�IUHNYHQFLMD�]D�SUHJOHG�SRYU^QLK�WNLYD�RG���
���0+]��D�VPDWUD�VH�RSWLPDOQRP�OLQHDUQD�VRQGD�RG�����0+]��

1DMaH^`H�YUVWH�XOWUDVRQRJUDIVNLK�SULND]D�

'LMDJQRVWLaNL� XOWUD]YXN� ^WLWVWH� ¶OH]GH� NRULVWL� PRJX`QRVW� UHODWLYQH� SURFHQH� HKR�
VWUXNWXUH� SDWROR^NH� SURPHQH� X� RGQRVX� QD� ]GUDYR� WNLYR�� =GUDYD� ¶OH]GD� SULND]XMH� VH� KRPRJH�
QR�UDVSRUH_HQLP�RGMHFLPD�NDGD�VH�QDMaH^`H�NRULVWL�L]UD]�dKRPRJHQH�HKRVWUXNWXUHµ��

+LSHUHKRJHQL�MDVQR�RLYLaHQL�QRGXV�WLSLaQD�MH�R]QDND�]D�QRGXVQH�VWUXPH��DGHQRPH�L�QDM�
aH^`L�MH�]QDN�EHQLJQRVWL��6QD¶QL�RGMHN�VD�MDVQLP�dIHQRPHQRP�DNXVWLaQH�VHQNHµ�RGUD]�MH�NDO�
FLILNDFLMH�X�WNLYX��

+LSRHKRJHQL� QRGXV� QHMDVQR� RLYLaHQ� ]QDN� MH� SUROLIHUDWLYQLK� SURFHVD�� VD� LQILOWUDFL�
MRP�X�RNROLQX�L�VXVSHNWDQ�MH�QD�NDUFLQRP��

+LSRHKRJHQL�QRGXV�MDVQR�RLYLaHQ�QDMaH^`H�MH�DGHQRP��PRJX`�L�WRNVLaQL�DGHQRP��DOL�VH�
QH� PR¶H� LVNTXaLWL� GREUR� GLIHUHQWRYDQL� NDUFLQRP� VD� RaXYDQRP� KLVWROR^NRP� VWUXNWXURP�
JGH�IROLNXODUQL�UDVSRUHG�QLMH�ELWQR�QDUX^HQ��

6RQROXFHQWQH�LOL�DQHKRJHQH�]RQH�NULWHULMXPL�VX�]D�FLVWH��=D�SURPHQH�NRMH�LPDMX�LGHQ�
WLaQX�HKRVWUXNWXUX�NDR�]GUDYR�WNLYR�ND¶H�VH�GD�VX�L]RHKRJHQH��

0H^DQD� HKRVWUXNWXUD� RSLVXMH� VH� NDGD� SRVWRMH� VYH� HKRJHQH� NDUDNWHULVWLNH� �QDMaH^`H�
NRG�YH`LK�VWUXPD�VD�FLVWLaQR�GHJHQHUDWLYQLP�SURPHQDPD�L�NDOFLILNDFLMDPD���

$VSLUDFLRQD�FLWRGLMDJQRVWLND�^WLWDVWH�¶OH]GH�

&LWROR^ND�GLMDJQRVWLND�GDQDV�MH�YH`�VDVWDYQL�GHR�UXWLQVNH�GLMDJQRVWLNH�PQRJLK�JUDQD�
PHGLFLQH��2QD�PR¶H�GD�SUX¶L�ELWQH�LQIRUPDFLMH��PR¶H�GD�XSR]RUL�QD�ILQH�PRUIROR^NH�SUR�
PHQH�SRMHGLQLK�`HOLMD�LDNR�QH�PR¶H�GD�EXGH�]DPHQD�KLVWROR^NRM�GLMDJQRVWLFL��D�QH�PR¶H�GD�VH�



VWDYL�QL�X�LVWL�UHG�VD�ZRP��1DVWDOD�MH�L]�WH¶ZH�NOLQLaDUD�GD��^WR�MH�PRJX`H�SUH��RGUHGL�VXS�
VWUDW�RERTHZD�L�WDNR�RODN^D�SXW�GR�UDQH�GLMDJQR]H��3UL�WRPH�SULPHQD�DVSLUDFLRQH�SXQNFL�
MH� LPD� SRVHEDQ� ]QDaDM�� MHU� RPRJX`XMH� GRELMDZH� PDWHULMDOD� L]� WNLYD� NRMD� VX� ODNR� GRVWXSQD�
SXQNFLML��7DNYR�WNLYR�MH�L�^WLWDVWD�¶OH]GD��

*ODYQD� LQGLNDFLMD� ]D� SXQNFLMX� ^WLWDVWH� ¶OH]GH� MHVWH� QRGXVQD� VWUXPD�� SRVHEQR� DNR� VH� X�
ZRM�VFLQWLJUDIVNL�XVWDQRYL�dKODGQRµ�SRTH���

6DYUHPHQD� DVSLUDFLRQD� FLWRGLMDJQRVWLND� ^WLWDVWH� ¶OH]GH� ]DSRaHWD� MH� ������ JRGLQH� X�
GYD�XGDTHQD�PHVWD�X�.UDNRYX��3RTVND��L�X�0RQWHYLGHX��8UXJYDM���7DGD�MH�]DSRaHWR�SULPHZL�
YDZH�DVSLUDFLRQH�SXQNFLMH�dWDQNRP�LJORPµ��VD�QDPHURP�GD�VH�X�UD]PD]LPD�GRELMX�`HOLMH�^WL�
WDVWH�¶OH]GH�L�GLUHNWQR�X�ZLPD�XRaH�FLWROR^NH�SURPHQH�X�]GUDYRP�L�EROHVQRP�VWDZX��

,QGLNDFLMD�]D�SXQNFLMX�MHVWH�VYDND�VWUXPD��RGQRVQR�XYH`DZH�^WLWDVWH�¶OH]GH��0H_XWLP��
QDMaH^`D�LQGLNDFLMD�MHVWH�VFLQWLJUDIVNL�dKODGQLµ�QRGXV��3R]QDWD�MH�aLZHQLFD�GD�VH�QDMYH`L�
EURM�PDOLJQLK�WXPRUD�^WLWDVWH�¶OH]GH�SULND¶H�NDR�dKODGQLµ�QRGXV��NDR�L�aLZHQLFD�GD�MH�YH�
OLNL� EURM� KODGQLK� QRGXVD�X]URNRYDQ� EHQLJQLP� L�LOL� ]DSDTHQVNLP� SURPHQDPD�� +LVWROR^NRP�
REUDGRP�VYLK�dKODGQLKµ�QRGXVD�PDOLJQLWHW�MH�SRWYU_HQ�X�VYHJD��������$VSLUDFLRQD�SXQNFLMD�
QDaLQ� MH� GD� VH� SUDYRYUHPHQR� RWNULMH� VXSVWUDW� RYDNYLK� SURPHQD� L� GD� VH� LQGLNXMH� RSHUDFLMD��
LOL�GD�VH�VSUHaL�X�NUDMZRM�OLQLML�QHSRWUHEQD�RSHUDFLMD��

.RQWUDLQGLNDFLMH� ]D� SXQNFLMX� ^WLWDVWH� ¶OH]GH� YHRPD� VX� UHWNH� L� MHGLQX� SUDYX� L� DSVR�
OXWQX� NRQWUDLQGLNDFLMX� aLQL� RERTHZH� NUYL�� RGQRVQR� SRUHPH`DM� KHPRVWD]QRJ� PHKDQL]PD� JGH�
EL�VH�SXQNFLMRP�SURYRFLUDOR�NUYDYTHZH��

7HKQLND� SXQNFLMH�YHRPD� MH� MHGQRVWDYQD�� 3UH� SXQNFLMH� RG� VYDNRJ� EROHVQLND� X]LPD� VH� GH�
WDTQD� DQDPQH]D� L� REDYTD� IL]LaNL� SUHJOHG� YUDWD�� 3XQNFLMD� VH� L]YRGL� X� OH¶H`HP� SROR¶DMX� VD�
]DEDaHQRP� JODYRP�� 1DMSUH� VH� XUDGL� XRELaDMHQD� GH]LQIHNFLMD� NR¶H� D� ]DWLP� VH� SULVWXSD� VDPRM�
SXQNFLML�� =D� SXQNFLMX� VH� NRULVWL� WDQND� LJOD� VD� XQXWUD^ZLP� SURPHURP� ���PP� L� SODVWLaQD�
EUL]JDOLFD� QDMaH^`H� RG� ���FP��8ERG� VH� YU^L� QD� QDMLVWXUHQLMHP� PHVWX� ¶OH]GH� X� REOLNX� VORYD�
<�� 1D� SUHGPHWQRP� VWDNOX� SUDYH� VH� WDQNL� UD]PD]L� NRML� VH� QDMaH^`H� ERMH�0D\�*UXQZDOG�*LHPVD�
PHWRGRP��

3XQNWDWL�L]�]GUDYH��QHL]PHZHQH�^WLWDVWH�¶OH]GH�aHVWR�VX�ERJDWL�NUYTX��PDVRYQR�FHOX�
ODUQL� L� RVNXGQL� X� NRORLGX�� @HOLMVNL� HOHPHQWL� QRUPDOQH� WLUHRLGHMH� VX� WLUHRFLW�� [LQRYVND�
PXOWLMHGDUQD�`HOLMD��IDJRFLW�L�NRORLG���

&LWROR^ND� DQDOL]D�� 3UL� RFHZLYDZX� FLWROR^NRJ� QDOD]D� NRULVWH� VH� UD]OLaLWH� NODVL�
ILNDFLMH��PH_X�NRMLPD�MH�QDMaH^`D�VOHGH`D��

s�d�µ�JUXSD�²�QDOD]�EH]�`HOLMVNLK�HOHPHQDWD�VYRMVWYHQLK�WLUHRLGHML��
s�,���JUXSD�²�QRUPDODQ�FLWROR^NL�QDOD]��
²�,,�JUXSD�²�QDOD]�FLVWLaQR�UHJUHVLYQLK�SURPHQD��
²�,,,�JUXSD�²�QDOD]�`HOLMD�VXPZLYLK�QD�PDOLJQLWHW��

.OLQLaNR�PRUIROR^ND�NRUHODFLMD�X�RERTHZLPD�^WLWDVWH�¶OH]GH�

+LSHUWLUHRLGL]DP�� 8� FLWROR^NRP� QDOD]X� GRPLQLUD� YH`L� EURM� DNWLYQLK� WLUHRFLWD� RG�
LQDNWLYQLK�� 7LSLaQD� MH� SRMDYD� SRVHEQH� YUVWH� WLUHRFLWD� ]D� NRMH� VH� XSRWUHETDYD� QD]LY�dKLSH�
UDNWLYQL�WLUHRFLWµ��1D�RVQRYX�XOWUD]YXaQRJ�QDOD]D�SRVWDYTD�VH�GLMDJQR]D�GLIX]QRJ��DXWRL�
PXQRJ�� LOL� QRGXVQRJ� �DXWRQRPQRJ�� REOLND� KLSHUWLUHRLGL]PD�� >WLWDVWD� COH]GD� QDMaH^`H� MH�
GLIX]QR�KLSRHKRJHQD�LOL�VH�YLGH�MHGDQ�LOL�YL^H�KLSRHKRJHQLK�QRGXVD��

+LSRWLUHRLGL]DP��3XQNFLMD�^WLWDVWH�¶OH]GH�X�KLSRWLUHRLGL]PX�UHWNR�VH�L]YRGL�MHU�MH�
¶OH]GD�QDMaH^`H�KLSRWURILaQD�RGQRVQR�DWURILaQD��8�FLWROR^NRP�QDOD]X�RSLVDQH�VX�VSHFL�
ILaQH� SURPHQH�� SRVHEQD� YUVWD� WLUHRFLWD� NRMD� VH� QD]LYD� KLSRDNWLYQL� WLUHRFLW�� 8OWUDVRQR�
JUDIVNL� QDOD]� UD]OLaLW� MH� X� ]DYLVQRVWL� RG� HWLROR^NRJ� aLQLRFD�� ^WLWDVWD� ¶OH]GD� QHGRVWDMH��
VPDZHQLK� GLPHQ]LMD�� D� PR¶H� ELWL� L� XYH`DQD� L� QHKRPRJHQH� HKRVWUXNWXUH� �QDMaH^`H� X� GLVKRU�
PRQRJHQH]L�L�KLSHUWURILaQRP�REOLNX�KURQLaQRJ�OLPIRFLWQRJ�WLUHRLGLWLVD���

6XEDNXWQL�WLUHRLGLWLV���7LSLaQX�FLWROR^NX�VOLNX�aLQL�KLSHUFHOXODUQRVW�VD�SRMDYRP�
G¶LQRYVNLK� PXOWLMHGDUQLK� `HOLMD�� PDVH� QHXWURILOQLK� JUDQXORFLWD�� OLPIRFLWD�� KLVWLRFLWD��
HSLWHORLGQLK� `HOLMD� L� `HOLMVNRJ� GHWULWXVD�� 1DYHGHQD� `HOLMVND� SUROLIHUDFLMD� PHZD� L� HKR�
VWUXNWXUX�WDNR�GD�MH�¶OH]GD�KLSRHKRJHQD�LOL�DQHKRJHQD�L�VWYDUD�VH�W]Y��dVOLND�SVHXGRFLVWHµ��



+URQLaQL� OLPIRFLWQL� WLUHRLGLWLV�� &LWROR^NL� QDOD]� NDUDNWHUL^H� ERJDWD� FHOXODU�
QRVW�VD�PDVRP�OLPIRFLWD��OLPIREODVWD��SOD]PD�`HOLMD�L�HSLWHORLGQLK�`HOLMD��3UDNWLaQR�VH�
YLGL� VOLND� KLSHUSODVWLaQRJ� OLPIQRJ� aYRUD�� 7LUHRFLWL� VH� PRJX� YLGHWL� SRMHGLQDaQR� LOL� X�
PDZLP� L� YH`LP� QDNXSLQDPD� NDR� L� GHJHQHUDWLYQR� L]PHZHQL� VD� ]QDFLPD� SROLPRUIL]PD�� NRML�
VX� X� VWYDUL� RQNRFLWL� LOL� $^NDQD]LMHYH� `HOLMH�� 8OWUDVRQRJUDIVNL� ¶OH]GD� MH� X� SRaHWNX� GRPL�
QDQWQR� KLSRHKRJHQD� �GLIX]QD� OLPIRFLWDUQD� LQILOWUDFLMD��� D� VD� QDSUHGRYDZH� SURFHVD� IL�
EUR]LUDZD� YLGH� VH� JUXETL� KLSHUHKRJHQL� WUDaFL� L� SUHJUDGH� NRMH� GRYRGH� GR� VNYUaDYDZD� ¶OH�
]GH��WDNR�GD�VX�RNROQH�LYLFH�¶OH]GH�QHUDYQH��

(XWLUHRLGQH� VWUXPH�� &LWROR^NL� QDOD]� X� HXWLUHRLGQRM� VWUXPL� QDMaH^`H� SRND]XMH� VDPR�
QDNXSLQH� HOHPHQDWD� VYRMVWYHQLK� WLUHRLGHML� NRG� NRMLK� SRMHGLQL� REOLFL� PRJX� ELWL� YL^H� LOL�
PDZH� ]DVWXSTHQL�� 8� GLIX]QLP� HXWLUHRLGQLP� VWUXPDPD� SUHWH¶QL� GHR� `HOLMD� aLQH� WLUHRFL�
WL�� D� X� QRGXVQLP� IDJRFLWL�� =D� NRORLGQX� VWUXPX� NDUDNWHULVWLaQH� VX� QDNXSLQH� JROLK� MHGDUD�
WLUHRFLWD��FLWRSOD]PD�VH�QH�YLGL��X�GLIX]QRP�NRORLGX��0H^DQD�VWUXPD�SRUHG�WLUHRFLWD�VD�
GU¶L�NRORLG�L�IDJRFLWH��3DUHQKLPDWR]QD�VWUXPD�R]QDaDYD�KLSHUFHOXODUQH�QDOD]H�VD�SRVWR�
MDZHP� ]QDNRYD� SUROLIHUDFLMH�� 8� GLMDJQR]L� GLIX]QH� VWUXPH� XOWUDVRQRJUDILMD� LPD� ]QDaDMD� X�
RGUH_LYDZX� REOLND� L� YHOLaLQH� VWUXPH� RGQRVQR� ZHQRJ� YROXPHQD� NDR� L� X� SUD`HZX� QDYHGHQLK�
SRND]DWHTD� X� WRNX� NRQ]HUYDWLYQH� WHUDSLMH�� 8� QRGXVQLP� VWUXPDPD� XOWUDVRQRJUDILMD� LPD� SR�
VHEQRJ�]QDaDMD�X�RWNULYDZX�REOLND��YHOLaLQH��EURMD�L�ORNDOL]DFLMH�QRGXVD���

&LVWH� ^WLWDVWH� ¶OH]GH�� 8� FLWROR^NRP� QDOD]X� GRPLQLUDMX� IDJRFLWL� �VXQ_HUDVWH� LOL�
SLJPHQWQH� `HOLMH��� 8OWUDVRQRJUDIVNL� SULND]XMX� VH� NDR� SRGUXaMD� EH]� HKRD� UDYQLK� LOL� QHUDY�
QLK�LYLFD�VD�NDUDNWHULVWLaQLP�SRMDaDZHP�RGMHND�]DGZHJ�]LGD��

$GHQRPL� ^WLWDVWH�¶OH]GH��@HOLMVNL� L]RPRUIL]DP� QDMERTL� MH� ]QDN� EHQLJQLWHWD�� 8� VOX�
aDMX� SRVWRMDZD� SROLPRUIL]PD� YD¶QD� MH� UDVSRUH_HQRVW� QXNOHDUQLK� DQRPDOLMD�� $NR� VX� SRMHGL�
QDaQH�PRJX�VH�]DQHPDULWL��D�DNR�VX�NRQVWDQWQH�SREX_XMX�VXPZX�QD�PDOLJQLWHW��8OWUDVRJUDI�
VNL�QDOD]�QH�UD]OLNXMH�VH�ELWQR�RG�QDOD]D�QRGXVQLK�VWUXPD��0DNURIROLNXODUQL�DGHQRP�SUL�
ND]XMH� VH� NDR� L]R� LOL� KLSHUHKRJHQL� QRGXV� RNUX¶HQ� KLSRHKRJHQLP� UXERP� �VYHWOLP� KDORRP���
8QXWDU� RYLK� aYRURYD� PRJX� VH� YLGHWL� FLVWLaQR� GHJHQHUDWLYQH� SURPHQH�� 0LNURIROLNXODUQL�
DGHQRPL�SULND]XMX�VH�NDR�KLSRHKRJHQL�QRGXVL�]ERJ�YH`H�FHOXODUQRVWL�L�PDZND�NRORLGD��

.DUFLQRPL�^WLWDVWH�¶OH]GH�� &LWROR^NL� QDOD]� NDUDNWHUL^H� KLSHUFHOXODUQRVW� SUHSD�
UDWD� X]� L]UD]LWX� NRKH]LMX� `HOLMD� NRMH� VX� JUXSLVDQH� X� SDSLODUQLP� LOL� IROLNXODUQLP� IRUPD�
FLMDPD�� 7LSLaQH� SURPHQH� VX�� `HOLMVNL� SROLPRUIL]DP�� SROLKURPD]LMD�� SULVXVWYR� QXNOHROXVD��
NDR�L�LQWUDQXNOHDUQLK�FLWRSOD]PDWVNLK�LQNOX]LMD��8OWUDVRQRJUDIVNL�QDMaH^`H�VH�SULND]X�
MX�NDR�KLSRHKRJHQL�QRGXVL��8NROLNR�VH�KLSRHKRJHQL�QRGXV�VFLQWLJUDIVNL�SULND]XMH�NDR�KODG�
QL�� VXPZD� QD� PDOLJQLWHW� VH� SRYH`DYD�� $VSLUDFLRQRP� SXQNFLMRP� SRG� NRQWURORP� XOWUD]YXND��
RPRJX`XMH� VH� GRELMDZH� DGHNYDWQRJ� FLWROR^NRJ� PDWHULMDOD� aLPH� VH� SRYH`DYD� GLMDJQRVWLaND�
WDaQRVW�FLWRORJLMH���

&LWRKHPLMVND�LVWUD¶LYDZD�^WLWDVWH�¶OH]GH�

&LWRKHPLMD� MH� QDVWDOD� NDR� UH]XOWDW� NRPELQDFLMH� PLNURVNRSVNH� WHKQLNH� FLWROR^NRJ�
SUHJOHGD� VD� KHPLMVNLP� PHWRGDPD� RGUH_LYDZD� SRMHGLQLK� VXSVWDQFL� X� `HOLMDPD�� &LWRKHPLMD�
LPD� ]D� FLT� GRND]LYDZH� QL]D� LQWUDFHOXODUQLK� HQ]LPD�� QD� PHVWX� ZLKRYRJ� VWYDUDZD� X� `HOLML��
NDR� L� GRND]LYDZH� EURMQLK� RVQRYQLK� JUDGLYQLK� PDWHULMDOD� `HOLMH�� NDR� ^WR� VX�� XJTHQL� KLGUD�
WL��PDVWL��EHODQaHYLQH��QXNOHLQVNH�NLVHOLQH�L�GUXJH��2YD�PHWRGD�SUHJOHGD�GRSXZXMH�NODVLa�
QX� FLWRORJLMX� WLPH� ^WR� RPRJX`XMH� SRYH]LYDZH� PHWDEROLaNLK�� IXQNFLRQLK� L� PRUIROR^NLK�
SURPHQD�L�XYRGL�QDV�X�MHGQX�QRYX�VIHUX�NRMD�SUHGVWDYTD�PH_XVWDZH�L]PH_X�ELRKHPLMH�L�PRU�
IRORJLMH��&LWRKHPLMD�QDVWRML�GD�XaLQL�YLGTLYLP�L]YHVQH�ILQH�VWUXNWXUQH�HOHPHQWH�X�`HOL�
ML�X�NRMLPD�VH�VWYDUDMX�PDZH�LOL�YL^H�VSHFLILaQL�HQ]LPL�D�NRML�VH�SULND]XMX�SULPHQRP�VSH�
FLMDOQLK�ERMHZD�X]�RGJRYDUDMX`H�UHDNFLMH��1D�WDM�QDaLQ�FLWRKHPLMD�RPRJX`XMH�GRND]LYDZH�`H�
OLMVNLK�RUJDQHOD�L�QD�VYHWORVQRM�PLNURVNRSLML��3UL�WRPH��RSLVXMX�VH�HQ]LPL�L�GUXJH�KHPLMVNH�
PDWHULMH�X�VWUXNWXUQRM�RUJDQL]DFLML�`HOLMH��



&RORU�'RSSOHU�XOWUDVRQRJUDILMD�

8YR_HZHP�FRORU�'RSSOHU�IORZ�LPDJLQJ�WHKQLNH�GRELMHQ�MH�VLVWHP�GYRMQRJ�VNHQLUDZD��UHDO�WL�
PH� L�FRORU�'RSSOHU�� SRPR`X� NRMLK� VH� X]� PRUIROR^NH� PRJX� VLPXOWDQR� SUDWLWL� L� KHPRGLQDPVNH�
SURPHQH��'RSSOHU�VLJQDOL�NRGLUDMX�VH�ERMRP�L�QDOD]H�VH�X�FUYHQR�SODYRP�VSHNWUX��3URWRN�NU�
YL� SUHPD� VRQGL� R]QDaHQ� MH� FUYHQRP�� D� RG� VRQGH� SODYRP� ERMRP�� SUL� aHPX� VYHWOLMH� QLMDQVH� NR�
ORUQRJ�VSHNWUXPD�RGJRYDUDMX�YH`LP�EU]LQDPD�SURWRND��GRN�PH^DYLQD�XND]XMH�QD�WXUEXOHQWQL�
WRN��'RVDGD^ZD�FRORU�'RSSOHU�LVSLWLYDZD�RGQRVH�VH�XJODYQRP�QD�KLSHUWLUHRLGL]DP�JGH�VH�LV�
WLaH�YL^HVWUXNR�SRYH`DZH�KHPRGLQDPLNH�L�X�LRQDNR�ERJDWR�YDVNXODUL]RYDQRP�RUJDQX��WH�VH�
SRMDYTXMH�NDR�RELOQD�NRORUQD�VLJQDOL]DFLMD�NRMD�SUHSODYTXMH�¶OH]GX��8�OLWHUDWXUL�VH�QDYR�
GH�SRGDFL�GD�MH�]D�QHRYDVNXODUL]DFLMX�PDOLJQH�QHRSOD]PH�NDUDNWHULVWLaQD�YHOLND�PDNVLPDO�
QD�EU]LQD�SURWRND�X�VLVWHP��^WR�VYDNDNR�RWYDUD�QRYH�PRJX`QRVWL�X�GLIHUHQFLMDOQRM�GLMDJQR�
]L�PDOLJQLK�WXPRUD�^WLWDVWH�¶OH]GH��

.RPSMXWHUL]RYDQD�WRPRJUDILMD�

0HVWR� NRPSMXWHUL]RYDQH� WRPRJUDILMH� X� WLUHRLGQRM� SDWRORJLML� YHRPD� MH� ]QDaDMQR� X� GL�
MDJQRVWLFL� WXPRUD� ^WLWDVWH� ¶OH]GH�� SRVHEQR� NDGD� VX� VPH^WHQL� UHWURVWHUQDOQR� LOL� PHGLMD�
VWLQDOQR�� =DKYDTXMX`L� SULVXVWYX� MRGD�� ^WLWDVWD� ¶OH]GD� LPD� YH`L� VWHSHQ� DSVRUSFLMH� �YLVRN�
&7� EURM�� X� RGQRVX� QD� RNROQH� PHNRWNLYQH� VWUXNWXUH� YUDWD�� D�XMHGQR� � YLGH� VH� L�SURPHQH� X� PRU�
IRORJLML�¶OH]GH��9LVRNL�&7�EURM�SRYH`DYD�VH�MR^�YL^H��GDYDZHP�MRGQRJ�NRQWUDVWQRJ�VUHGVWYD�
LQWUDYHQVNL�L�QD�WDM�QDaLQ�VH�RPRJX`XMH�UD]OLNRYDZH�^WLWDVWH�¶OH]GH�RG�GUXJLK�WXPRUD�YUD�
WD�L�PHGLMDVWLQXPD��XNTXaXMX`L�WX�L�DUWHULMVNH�DQHXUL]PH���

0DJQHWQD�UH]RQDQFD�

3ULPHQD� PDJQHWQH� UH]RQDQFH� X� PHGLFLQL� RPRJX`LOD� MH� MR^� MHGQX� PHWRGX� PHGLFLQVNRJ�
VOLNDZD�NRMD�SUHGVWDYTD�QDMVDYUHPHQLMH�GRVWLJQX`H�PHGLFLQVNH�WHKQLNH��0DJQHWQD�UH]RQDQ�
FD� �05�� NRULVWL� PDJQHWQR� SRTH� L� UDGLRIUHNYHQWQH� WDODVH� NRML� VH� HPLWXMX� X� VSHFLILaQLP��
SXOVQLP�VHNYHQFLMDPD�GD�EL�RGVOLNDOL�RGDEUDQH�dVORMHYHµ�X�WHOX�VD�NRQWUDVWLPD�X�VOLFL�NRML�
]DYLVH� RG� NDUDNWHULVWLNH� WNLYD�� 8SRWUHED� PDJQHWQH� UH]RQDQFH� RPRJX`LOD� MH� YL]XHOL]DFLMX�
DQDWRPVNLK�VORMHYD�WHOD�EH]�XSRWUHEH�MRQL]XMX`LK�]UDaHZD��0HND�WNLYD�VH�RYRP�PHWRGRP�SUL�
ND]XMX� YHRPD� YLVRNLP� VWHSHQRP� UH]ROXFLMH� WH� VH� PRJX� GHWHNWRYDWL� YHRPD� PDOH� SDWROR^NH�
SURPHQH�� 6LJQDOL� GRELMHQL� PDJQHWQRP� UH]RQDQFRP� GDMX� GLQDPVNH� �YUHPHQVNL� ]DYLVQH�� L� UDY�
QRWHCQH� �YUHPHQVNL� NRQVWDQWQH�� SRGDWNH� R� VWUXNWXUL� PDWHULMH�� 3ULPHQD� PDJQHWQH� UH]RQDQ�
FH� MR^� XYHN� MH� X� ID]L� LVWUDCLYDZD�� 8� EROHVWLPD� ^WLWDVWH� COH]GH� GR� VDGD� MH� PDOR� SULPHZL�
YDQD� L� ]D� VDGD� QLMH� RGOXaXMX`D� PHWRGD� X� SUHRSHUDWLYQRM� GLMDJQRVWLFL� QD� PDOLJQLWHW� VXPZL�
YLK�QRGXVD��5D]ORJ�]D�WR�MH�QDMYHURYDWQLMH�SRYU^QD�ORNDOL]DFLMD�COH]GH��WH�GREUD�PRJX`QRVW�
GLMDJQRVWLNH�XOWUDVRQRJUDILMRP��VFLQWLJUDILMRP�L�DVSLUDFLRQRP�SXQNFLMRP���

,QWHUYHQWQL�XOWUD]YXN�X�EROHVWLPD�^WLWDVWH�¶OH]GH�

3ULPHQRP� XOWUD]YXND� PRJX� VH� L]YHVWL� L� RGUH_HQH� LQWHUYHQFLMH� NDR� ^WR� VX�� HYDNXDFLR�
QD� SXQNFLMD� FLVWH� ^WLWDVWH� ¶OH]GH�� VNOHUR]DFLMD� FLVWH� ^WLWDVWH� ¶OH]GH� L� VNOHUR]DFLMD� WRN�
VLaQRJ� DGHQRPD� ^WLWDVWH� ¶OH]GH�� 3ULPHQD� SXQNFLMH� SRG� NRQWURORP� XOWUD]YXND� SUX¶LOD� QDP�
MH�QRYX�PRJX`QRVW�FLTDQH�SXQNFLMH�RGQRVQR�GRELMDZH�FLWROR^NRJ�PDWHULMDOD�VD�WDaQR�¶HTH�
QRJ� PHVWD� aLPH� XOWUD]YXN� X� PQRJRPH� XQDSUH_XMH� FLWRORJLMX�� D� REH� PHWRGH� ]DMHGQR� RPRJX`XMX�
NRPSOHNVQLMH� VDJOHGDYDZH� SUREOHPDWLNH� L� ODN^H� UH^DYDZH� PRUIROR^NLK� GLOHPD�� 8OWUD�
]YXN�VH�NRULVWL�]D�XVPHUDYDZH�L�YR_HZH�SXQNFLMH��AHOLaQD�LJOD�UHIOHNWXMH�XOWUD]YXN�L�PR�
¶H�VH�SUDWLWL�QD�HNUDQX�DSDUDWD�]D�YUHPH�SURGLUDZD�X�WNLYR�NRMH�VH�SXQNWLUD��3XQNFLMX�WUH�
ED�UDGLWL�VD�YHOLNRP�RSUH]QR^`X��V�RE]LURP�GD�VH�LJOD�OR^H�YLGL�DNR�MH�SRJR_HQD�XOWUD]YXa�



QLP� ]UDNRP� SRG� R^WULP� XJORP�� 2VQRYQL� QDaLQ� GD� VH� WR� L]EHJQH� MH� NRUL^`HZH� VSHFLMDOQLK�
YRGLOLFD� LOL� VDPR� QDVWDYDND� NRML� VH� SULNDaH� QD� VRQGX� ]D� YUHPH� SXQNFLMH�� WH� VH� QD� WDM� QDaLQ�
LJOD�VYH�YUHPH�SXQNFLMH�GU¶L�X�UDYQL�SUHWUD¶LYDZD��
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