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7LURLGQL�NDUFLQRPL�VX�QDMaH^`L�PDOLJQL�WXPRUL�HQGRNULQLK�¶OH]GD��D�aLQH����VYLK�
PDOLJQLK�WXPRUD��*RGL^ZD�LQFLGHQFD�MH�L]PH_X�����L�������������NRG�PX^NDUDFD�L�RG�����GR�
������������NRG�¶HQD���:DWHUKRXV������������0RUELGLWHW�RG�RYH�QHRSOD]PH�MH�X�SRUDVWX�X�6UELML�
NDR� L� PRUWDOLWHW� ]D� VWDULMH� RG� ��� JRGLQD�� �3HQGL`� 6��� ?RU_HYL`�0�� ������ ����� ,QFLGHQFD�
WLURLGQRJ� NDUFLQRPD� NRG� GHFH� NRQWDPLQLUDQH� UDGLRDNWLYQLP� MRGRP� SRVOH� AHUQRELTVNH�
NDWDVWURIH�]QDWQR�MH�SRUDVOD������

.RG� ¶LYRWLZD� MH� PRJX`H� LQGXNRYDWL� GREUR� GLIHUHQWRYDQL� NDUFLQRP� WLURLGHH�
SURGX¶HQRP� VWLPXODFLMRP� VD� 76+� ����� .RG� TXGL� MH� XWYU_HQD� YH]D� L]PH_X� WLURLGQRJ�
NDUFLQRPD�L�VSRTD^ZHJ�]UDaHZD�YUDWD��3RaHWNRP�SUYH�SRORYLQH�GYDGHVHWRJ�YHND�QLVNH�GR]H�
UDGLRWHUDSLMH�SULPHZLYDQH�VX�X�OHaHZX�EHQLJQLK�EROHVWL�JODYH�L�YUDWD� �XYH`DQRJ�WLPXVD��
WRQ]LODUQH�KLSHUWURILMH�� WXUEHNXOR]QRJ�DGHQLWLVD�� KHPDQJLRPD��QHYXVD�� HNFHPD�LOL�DNQL���
7UH`LQD�RYH�SRSXODFLMH� MH� NDVQLMH� X� ¶LYRWX�REROHOD�RG�PDOLJQRJ� WXPRUD� WLURLGHH��9H`LQD�
WLK� WXPRUD� ELOL� VX� SDSLODUQL� NDUFLQRPL�� 5L]LN� RG� QDVWDMDZD� WLURLGQRJ� NDUFLQRPD�
NRUHOLUDR� MH�VD�GR]RP�]UDaHZD��8aHVWDORVW� MH�ELOD�YH`D�XNROLNR� MH�]UDaHZH�SURYHGHQR�SUH�
VHGPH� JRGLQH� ¶LYRWD�� 3URVHaDQ� ODWHQWQL� SHULRG� ELR� MH� ��� JRGLQD�� L]PH_X� ��� L� ����
3XEOLNRYDQL�VX�L]RORYDQL�SULPHUL�SRVWLUDGLMDFLRQLK�WLURLGQLK�OLPIRPD���������7LURLGQL�
NDUFLQRP�L�GUXJH�WLURLGQH�DEQRUPDOQRVWL�WDNR_H�VX�QDVWDMDOH�SRVOH�YLVRNLK�GR]D�]UDaHZD�
WRJ�UHJLRQD�ELOR�]ERJ�+RGJNLQRYH�EROHVWL�LOL�GUXJLK�PDOLJQLK�QHRSOD]PL��5HWNL�VOXaDMHYL�
WLURLGQRJ�OLPIRPD�VX�SXEOLNRYDQL�SRVOH�UDGLRWHUDSLMH�YUDWD������

9H]D�L]PH_X�VHNVXDOQLK�KRUPRQD�L�WLURLGQLK�WXPRUD�QLMH�MDVQD��PDGD�VX�aH^`L�X�¶HQD�X�
SUHPHQRSDX]L��

'HILFLW� MRGD� X� KUDQL� PR¶H� VH� SRYH]DWL� VD� IROLNXODUQLP�� D� SRYL^HQ� QLYR� VD�
SDSLODUQLP�NDUFLQRPRP��

)DPLOLMDUQD�SRMDYD�SDSLODUQRJ�WLURLGQRJ�NDUFLQRPD�WDNR_H�MH�RSLVDQD������
'RND]DQD� MH� YH]D� PHGXOVNRJ� NDUFLQRPD� L� PXWDFLMH�5(7� RQNRJHQD� QD�;�RP� KURPR]RPX�
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3URVHaQR����SRSXODFLMH�L]PH_X����L����JRGLQD�LPD�MHGDQ�LOL�YL^H�SDOSDELOQLK�QRGXVD�
X�^WLWDVWRM�¶OH]GL��9H`LQD�MH�EHQLJQD��.OLQLaND�SURFHQD�LPD�]D�FLT�GD�QDSUDYL�VHOHNFLMX�
EROHVQLND�]D�RSHUDFLMX�NDNR�VH�QH�EL�SUHYLGHR�PDOLJQL�WXPRU�����������

9HURYDWQR`D� GD� VH� UDGL� R� PDOLJQRP� WXPRUX� UDVWH� NRG� RVRED� VD� SUHWKRGQRP�
UDGLRWHUDSLMRP�YUDWD��SRVWRMH`LP�+DVKLPRWR�WLURLGLWLVRP�L�SRVHEQR�NRG�RVRED�VD�QDVOHGQRP�
IRUPRP�PHGXOVNRJ� NDUFLQRPD� X� VNORSX�0XOWLSOH�(QGRNULQH�1HRSOD]LMH��0(1� ,,$� L�0(1�

,,%�� L� )DPLOLMDUQRJ� 0HGXOVNRJ� 7LURLGQRJ� .DUFLQRPD� �)07&��� JGH� MH� LQGLNRYDQD�
SUHYHQWLYQD�KLUXUJLMD�SUH�QDVWDMDZD�LQYD]LYQH�IRUPH�PHGXOVNRJ�NDUFLQRPD�����������

,QFLGHQFD� PDOLJQLWHWD� MH� YH`D� NRG� GHFH� L�PODGLK�� NRG�PX^NDUDFD� L� X� SRGUXaMLPD� VD�
GHILFLWRP�MRGD��

3R]LWLYQD�SRURGLaQD� DQDPQH]D�QH]DYLVQD�RG� GLMHWDOQH� MRGQH� GHILFLMHQFLMH� VXJHUL^H�
QD�GL]PRUIRJHQHWVNX�JX^X�LOL�PHGXODUQL�NDUFLQRP��



0RJX`QRVW� GD� MH� WLURLGQL� QRGXV� PDOLJDQ� SRYH`DYD� VH� XNROLNR� SRVWRML� SRGDWDN� R�
SUHWKRGQRP�+DVKLPRWR�WLURLGLWLVX��

9H`LQD� DGHQRPD� UDVWH� VSRUR�� DOL� MH� WR� RGOLND� L� YH`LQH� GREUR� GLIHUHQWRYDQLK�
IROLNXODUQLK� L� SDSLODUQLK� NDUFLQRPD�� %U]� UDVW� SRVWRMH`HJ� QRGXVD� XSX`XMH� QD�
QHGLIHUHQWRYDQL�NDUFLQRP��DOL�L�LOL�NUYDYTHZH�X�QRGXV��

6ROLWDUQL� QRGXV� MH� SUH� PDOLJDQ� RG� PXOWLSOLK�� 3URPLQHQWQH�� WYUGH� L� QHUHJXODUQH�
QRGXVH�X�PXOWLQRGR]QRM�VWUXPL�WUHED�VPDWUDWL�VXVSHNWQLP��

)LNVLUDQD� WLURLGQD� ¶OH]GD�� RJUDQLaHQR� SRNUHWQD� SUL� JXWDZX�� SDUDOL]D� JODVQLFH��
XSX`XMH�QD�PDOLJQLWHW�EH]�RE]LUD�^WR�QHNL�RG�WLK�]QDNRYD�PRJX�XSX`LYDWL�L�QD�WLURLGLWLV��
3ULVXVWYR� XGUX¶HQH� KRPRODWHUDOQH� DGHQRSDWLMH� MDVQR� XND]XMH� QD� SULVXVWYR� PDOLJQLWHWD��
SRVHEQR�XNROLNR�QHPD�]QDNRYD�XGUX¶HQH�LQIHNFLMH��7UDGLFLRQDOQL�WHVW�-�����XVWXSD�PHVWR�
-����LOL���7F�SHUWHKQHWDWX�]ERJ�PDZH�L]OR¶HQRVWL�]UDaHZX���������������7LURLGQL�QRGXVL�VX�
NODVLILNRYDQL� NDR� KLSHUIXQNFLRQDOQL� �WRSOL��� IXQNFLRQDOQL� L� KLSRIXQNFLRQDOQL�
�KODGQL���'LPHQ]LMD�RG�MHGQRJ�FHQWLPHWUD�MH�QHRSKRGQD�GD�EL�KODGQL�QRGXV�ELR�YLGTLY�RYLP�
WHKQLNDPD� ������ +LSHUIXQNFLRQDOQL� QRGXVL� VX� SR� SUDYLOX� EHQLJQL� NDR� L� YH`LQD�
IXQNFLRQDOQLK�QRGXVD��,QFLGHQFD�NDUFLQRPD�YH`D�MH�NRG�KLSRIXQNFLRQDOQLK�QRGXVD�PDGD�MH�
GR�����ZLK�EHQLJQR��

8OWUDVRQRJUDIVNL��VROLGQL�QRGXVL�aH^`H�VX�PDOLJQL�RG�FLVWLaQLK��SRVHEQR�RQL�NRML�
VX�QD�L]RWRSVNRP�LVSLWLYDZX�KLSRIXQNFLRQDOQL��6DPR����GR����FLVWLaQLK�QRGXVD�`H�ELWL�
PDOLJQR�QD�SDWRKLVWROVNRP�SUHJOHGX��8ORJD�.RPSMXWHUL]RYDQH�WRPRJUDILMH��&7��L�PDJQHWQH�
UH]RQDQFH��05,��X�GLMDJQRVWLFL�PDOLJQLK�WXPRUD�WLURLGHH�UDVWH��05,�MH�X�SUHGQRVWL�QDG�&7�
]D�HYDOXDFLMX�PHWDVWDWVNLK�UHWURWUDKHDOQLK�LOL�PHGLMDVWLQDOQLK�SURPHQD�������

1LYR�7J�MH�SRYL^HQ�X�EROHVQLND�VD�SDSLODUQLP�L�IROLNXODUQLP�NDUFLQRPRP��SRVHEQR�
NRG� RYLK� GUXJLK��� GRN� MH� QRUPDODQ� NRG� EROHVQLND� VD� PHGXODUQLP� L� DQDSODVWLaQLP�
NDUFLQRPRP�� 6OLaQR� XYH`DZH� VHUXPVNRJ� 7J� SUDWL� L� IROLNXODUQL� DGHQRP� L� QLYR�
WLUHRJOREXOLQD�VH�QH�PR¶H�NRULVWLWL�X�GLIHUHQFLMDOQRM�GLMDJQRVWLFL�EHQLJQRJ�L�PDOLJQRJ�
WXPRUD�SUH�RSHUDFLMH��0HUHZH�WLUHRJOREXOLQD�X�VHUXPX�NRULVQLMH�MH�]D�SUD`HZH�EROHVQLND�
NRMLPD� MH� ]ERJ�SDSLODUQRJ�LOL�IROLNXODUQRJ�NDUFLQRPD�XUD_HQD� WRWDOQD� WLUHRLGHNWRPLMD�
LOL�RSHUDFLMD�GRSXZHQD�SULPHQRP�WHUDSLMVNH�GR]H�-������������������

6XPZD� QD� 0HGXODUQL� NDUFLQRP� WLURLGQH� �07&�� ¶OH]GH� LQGLNXMH� SURYHUX� VHUXPVNRJ�
.DOFLWRQLQD�L�&($�������

=QDaDM� YLVRNLK� YUHGQRVWL� .DOFLWRQLQD� QLMH� SUHVXGDQ� X� LQGLNRYDZX� SUHYHQWLYQH�
RSHUDFLMH� X� VOXaDMX� KLSHUSOD]LMH� &�`HOLMD� X� VNORSX� IDPLOLMDUQLK� IRUPL� PHGXOVNRJ�
NDUFLQRPD�� 2GOXND� R� SUHYHQWLYQRM� KLUXUJLML� PHGXOVNRJ� NDUFLQRPD� VH� GRQRVL� QD� RVQRYX�
SRVWRMDZD�5(7�RQNRJHQD�QD�GHVHWRP�KURPR]RPX��

*HQHWVND�LVSLWLYDZD�LPDMX�]D�FLT�SURYHUX�SRVWRMDZD�PXWDFLMH�5(7�RQNRJHQD�QD�;�RP�
KURPR]RPX�X�aODQRYD�SRURGLFH�EROHVQLND�VD�0HGXOVNLP�NDUFLQRPRP�X�VNORSX�VHOHNWLYQRJ�
VNULQLQJD�IDPLOLMDUQLK�IRUPL��8NROLNR�VH�XVWDQRYL�SRVWRMDZH�5(7� RQNRJHQD�LQGLNXMH�VH�
SUHYHQWLYQD� WLURLGHNWRPLMD� VD� GLVHNFLMRP� OLPIQLK� QRGXVD� YUDWD�� 1DMUDQLMH�
GLMDJQRVWLNRYDQ�LQ�VLWX�PHGXOVNL�NDUFLQRP�SXEOLNRYDOL�VX�NRG�VHGPRPHVHaQH�EHEH�VD�0(1�,,%�
��������������

%LRSVLMD� LJORP� RPRJX`XMH� GLMDJQRVWLNX� SUH� RSHUDFLMH�� 3RVWRMH� GYH� PRJX`QRVWL��
DVSLUDFLMD�WDQNRP�LJORP��)1$��LOL�ELRSVLMD�^LURNRP�LJORP�SUDYTHQRP�]D�X]LPDZH�WNLYQRJ�
LVHaND��2YD�GUXJD�PHWRGD�QLMH�QDL^OD�QD�YHOLNL�EURM�SULVWDOLFD��NRULVQLMD� MH�]D�GLMDJQR]X�
GLIX]QH� LQIODPDWRUQH� EROHVWL� WLUHRLGHH� �+DVKLPRWR� WLURLGLWLVD�� LOL� X]QDSUHGRYDORJ�
PDOLJQRJ� WXPRUD� �QHGLIHUHQWRYDQRJ� NDUFLQRPD�� QHJR� X� HYDOXDFLML� VROLWDUQRJ� WLURLGQRJ�
QRGXVD��

5D]ORJ� ]D� QHSULKYDWDZH� RYH� GUXJH� WHKQLNH� VX� NRPSOLNDFLMH� NRMH� MH� PRJX� SUDWLWL��
NUYDYTHZH�� SRYUHGD� QHUYD�� SHUIRUDFLMD� GX^QLND� LOL� LPSODQWDFLMD� WXPRUD�� )1$� VH� VYH�
aH^`H�NRULVWL�]D�HYDOXDFLMX�WLURLGQLK�EROHVWL��SRVHEQR�WLURLGQLK�QRGXVD����������0HWRGD�
MH� EU]D�� QLMH� DJUHVLYQD�� L� UL]LN� RG� NRPSOLNDFLMD� XNTXaXMX`L� L� LPSODQWDFLMX� WXPRUD� MH�
PLQLPDODQ�� 6HQ]LWLYQRVW� L� VSHFLILaQRVW� MH� YH`D� RG� ����� )1$� VH� SUHSRUXaXMH� NDR�
LQLFLMDOQL�WHVW�X�HYDOXDFLML�WLURLGQLK�QRGXVD�������9H`LQD�SDSLODUQLK�NDUFLQRPD�L�GUXJLK�
PDOLJQLK�WXPRUD�PRJX�ELWL�VD�ODNR`RP�LGHQWLILNRYDQL��1DMWH¶H� MH�LGHQWLILNRYDWL�GREUR�
GLIHUHQWRYDQL�IROLNXODUQL�NDUFLQRP��



9H`LQD� FLWRORJD� VH� VOD¶H� GD� PLNURVNRSVNL� QDOD]� PR¶H� GD� VH� R]QDaL� NDR�� YHURYDWQR�
EHQLJQL�QRGXV�XNROLNR�VH�QD_H�NRORLG��KLVWLRFLWL��IROLNXOVNH�`HOLMH�QRUPDOQRJ�L]JOHGD��
8NROLNR�NOLQLaNL�QDOD]�QH�LQGLNXMH�GUXJDaLMH�RYLP�EROHVQLFLPD�VH�VDYHWXMH�SUD`HZH��

)ROLNXOVND�QHRSOD]PD�NDGD�MH�FHOXODUQRVW�YH`D�QHJR�NRG�KLSHUSODVWLaQRJ�QRGXVD��DOL�
VX� QXNOHDUQH� RGOLNH� SDSLODUQRJ� NDUFLQRPD� RGVXWQH�� &LWROR^ND� GLMDJQR]D� IROLNXOVNH�
QHRSOD]PH�MH�LQGLNDFLMD�]D�RSHUDFLMX��

3DSLODUQL� NDUFLQRP� JGH� SRVWRMH� WLSLaQH� FLWROR^NH� RGOLNH� SDSLODUQRJ� NDUFLQRPD��
7R� MH� LQGLNDFLMD� ]D� RSHUDWLYQR� OHaHZH�� )1$� PR¶H� GD� XVORYL� SDUFLMDOQL� LOL� NRPSOHWQL�
LQIDUNW�WXPRUD�JGH�MH�VDPR�SHULIHULMD�RaXYDQD��7D�NRPSOLNDFLMD�MH�aH^`D�NRG�RQNRFLWQLK�
WXPRUD������L�PR¶H�UH]XOWRYDWL�X�SUROD]QRP�SRYH`DZX�QLYRD�VHUXPVNRJ�WLURJOREXOLQD�������
0R¶H� XVORYLWL� L� SDSLODUQX� HQGRWHOLMDOQX� KLSHUSOD]LMX� NDR� SRVOHGLFX� NUYDYTHZD� LOL�
WURPER]H��D�WD�SURPHQD�PR¶H�GRYHVWL�GR�VXPZH�QD�DQJLRVDUNRP�����������������������

2VWDMH� RWYRUHQR� SLWDZH� GD� OL� MH� QD� RVQRYX� FLWROR^NRJ� QDOD]D�� D� EH]� KLVWROR^NH�
SRWYUGH�PRJX`H�XUDGLWL�UDGLNDOQX�RSHUDFLMX"�
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7XPRUL�WLURLGQH� ¶OH]GH�PRJX� VH�SRGHOLWL� X� WUL� YHOLNH� JUXSH�� ��� SRUHNOD� WLURLGQLK��
IROLNXOVNLK�`HOLMD�� ��� SRUHNOD�SDUDIROLNXOVNLK�&�`HOLMD� �07&�� L� ��� SULPDUQL�WLURLGQL�
OLPIRPL��

.ODVLILNDFLMD� 6YHWVNH� =GUDYVWYQH� 2UJDQL]DFLMH� �:+2��� ED]LUDQD� QD� PRUIRORJLML�
GHOL� PDOLJQH� WXPRUH� WLURLGQH� ¶OH]GH� SRUHNOD� IROLNXOVNLK� `HOLMD� QD� GLIHUHQWRYDQH� L�
QHGLIHUHQWRYDQH�NDUFLQRPH� ������3RMHGQRVWDYTHQRVW�RYH�NODVLILNDFLMH�SRGFHZXMH�UHDOQX�
NRPSONHVQRVW� WLURLGQLK� WXPRUD� L� LVNTXaXMH� VRILVWLFLUDQLMH� PHWRGRORJLMH� SRSXW�
LPXQRKLVWRKHPLMH��FLWRJHQHWLNH�L�PROHNXODUQH�ELRORJLMH��

8NTXaHQL� VX� VYL� PLQLPDOQR� LQYD]LYQL� IROLNXODUQL� NDUFLQRPL� �]DMHGQR� VD�
RQNRFLWQLP� WXPRULPD�� L� SDSLODUQL� NDUFLQRPL� aLVWH� IRUPH� L� IROLNXODUQD� YDULMDQWD� WH�
QHGLIHUHQWRYDQL� �DQDSODVWLaQL�� WLS� NDUFLQRPD�� 8ORJD� IUR]HQ�VHFWLRQ�� H[� WHPSRUH�� LOL�
LQWUDRSHUDWLYQLK� SDWRDQDWRPVNLK� NRQVXOWDFLMD� MH� NTXaQD� X� SODQLUDZX� RSVH¶QRVWL�
RSHUDFLMH�� 0R¶GD� MRM� MH� XORJD� XPDZHQD� ]DKYDTXMX`L� )1$�� 7XPRUL� NRMH� MH� RELaQR� ODN^H�
LGHQWLILNRYDWL� VX� NRQYHQFLRQDOQL� WLSRYL� SDSLODUQRJ� NDUFLQRPD�� ^LURNR� LQYD]LYQRJ�
IROLNXOVNRJ� NDUFLQRPD�� VODER� GLIHUHQWRYDQL� NDUFLQRP�� QHGLIHUHQWRYDQL� �DQDSODVWLaQL�
NDUFLQRP��L�PHGXOVNL�NDUFLQRP��

1DMaH^`L�SUREOHP�SUHGVWDYTD�LQNDSXOLVDQL�QRGXV�VD�IROLNXODUQRP�JUD_RP�JGH�WUHED�
L]GLIHUHQFLUDWL� IROLNXODUQL� DGHQRP�� PLQLPDOQR� LQYD]LYQL� IROLNXODUQL� NDUFLQRP� L�
LQNDSVXOLVDQX� IROLNXODUQX� DGHQRP�� PLQLPDOQR� LQYD]LYQL� IROLNXODUQL� NDUFLQRP� L�
LQDNSXOLVDQX�IROLNXODUQX�YDULMDQWX�SDSLODUQRJ�NDUFLQRPD��

,QWUDRSHUDWLYQH�SDWRDQDWRPVNH�NRQVXODWDFLMH� WUHED� GD� GDMX� RGJRYRU�R� KLVWROR^NRP�
WLSX�WXPRUD��LQWUDWLURLGQRM�SUR^LUHQRVWL�QHRSOD]PH��]DKYD`HQRVWL�OLPIQLK�QRGXVD�NDR�L�
KLVWROR^NRM�SURYHUL�QRUPDOQLK�LOL�SDWROR^NL�L]PHZHQLK�SDUDWLURLGQLK�¶OH]GD��
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.OLQLaND�710� NODVLILNDFLMD�SUHSRUXaHQD�RG� VWUDQH�8,&&� �,QWHUQDWLRQDO� 8QLRQ� $JDLQVW�

&DQFHU�������SULKYD`HQD�MH�L�RG�VWUDQH�$-&&��$PHULFDQ�-RLQW�&RPPLWWH�RQ�&DQFHU��������7DEHOD��
�
7�s�3ULPDUQL�WXPRU��RGUH_HQ�IL]LNDOQLP�SUHJOHGRP��HQGRVNRSVNL�L�VOLNRP��
7;�3ULPDUQL�WXPRU�QLMH�PRJX`H�RGUHGLWL�
7��1HPD�]QDNRYD�SULPDUQRJ�WXPRUD�
7��7XPRU���FP�LOL�PDZL�X�QDMYH`HP�SURPHUX��RJUDQLaHQ�QD�WLURLGHX�
7��7XPRU�YH`L�RG���FP�DOL�QH�YH`L�RG���FP�X�QDMYH`HP�SURPHUX��RJUDQLaHQ�QD�WLURLGHX�
7��7XPRU�YH`L�RG���FP�X�QDMYH`HP�SURPHUX��RJUDQLaHQ�QD�WLURLGHX�
7��7XPRU�ELOR�NRMH�YHOLaLQH�SUR^LUHQ�YDQ�NDSVXOH�WLURLGHH�



6YH�NDWHJRULMH�PRJX�ELWL�UD]GHTHQH�QD��
D��VROLWDUQL�WXPRU�
E��PXOWLIRNDOQL�WXPRU�

1� s� 5HJLRQDOQL� OLPIQL� QRGXVL� �FHUYLNDOQL� L� JRUZL� PHGLMDVWLQDOQL�� RGUH_HQL�
SDOSDFLMRP�L�VOLNRP��

1;�5HJLRQDOQL�OLPIQL�QRGXVL�QLVX�PRJOL�ELWL�RGUH_HQL�
1��s�QHPD�UHJLRQDOQLK�OLPIRJHQLK�PHWDVWD]D�
1��5HJLRQDOQH�OLPIRJHQH�PHWDVWD]H�
1�D�0HWDVWD]H�X�LSVLODWHUDOQLP�FHUYLNDOQLP�OLPIQLP�QRGXVLPD��QRGXVX��
1�E�0HWDVWD]H�X�ELODWHUDOQLP��FHQWUDOQLP��LOL�NRQWUDODWHUDOQLP�FHUYLNDOQLP�LOL�

PHGLMDVWLQDOQLP�OLPIQLP�QRGXVLPD��QRGXVX��

0�s�8GDTHQH�PHWDVWD]H��RGUH_HQH�IL]LNDOQLP�SUHJOHGRP�L�VOLNRP��
0;�3ULVXVWYR�XGDTHQLK�PHWDVWD]D�QLMH�PRJX`H�RGUHGLWL�
0��QHPD�XGDTHQLK�PHWDVWD]D�
0��8GDTHQH�PHWDVWD]H�

.DWHJRULMD�0�VH�PR¶H�SUHFL]LUDWL��
38/�3OX`QX��NRVWQH�
+(3�KHSDWLaQH�
%5$�X�PR]JX�
/<0�/LPIQL�QRGXVL�
0$5�.RVWQD�VU¶�
3/(�SOHXUD�
3(5�SHULWRQHXP�
6.,�.R¶D�
27+�GUXJR�
3DWROR^NL�VWDGLMXP��.RULVWL�NOLQLaNX�WHUPLQRORJLMX�L�NDWHJRULMH�X]�GRGDWDN�S��S7��

S1��S0��

*UXSLVDZH�X�VWDGLMXPH�

3DSLODUQL�LOL�IROLNXODUQL�NDUFLQRP��SDFLMHQWL�POD_L�RG����JRGLQD��
�
6WDGLMXP�,� ELOR�NRML�7� ELOR�NRML�1� 0��
6WDGLMXP�,,� ELOR�NRML�7� ELOR�NRML�1� 0��
�
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9H`LQD�WLURLGQLK�NDUFLQRPD�QDVWDMH�L]�IROLNXOVNLK�`HOLMD� �GREUR�GLIHUHQWRYDQL�L�

QHGLIHUHQWRYDQL� WLS��� 8NTXaHQL� VX� VYL� PLQLPDOQR� LQYD]LYQL� IROLNXOVNL� NDUFLQRPL�
]DMHGQR�VD�RQNRFLWQLP�WXPRULPD�L�aLVWL�SDSLODUQL�NDUFLQRP�NDR�L�IROLNXOVND�YDULMDQWD�
SDSLODUQRJ� NDUFLQRPD� L� QDM]DG� VODER� GLIHUHQWRYDQL� L� QHGLIHUHQWRYDQL�� DQDSODVWLaQL�
NDUFLQRP�� 5RVDL� ]D� VODER� GLIHUHQWRYDQ� IROLNXOVNL� L� SDSLODUQL� NDUFLQRP� SUHSRUXaXMH�
WHUPLQ�LQVXODUQL�NDUFLQRP��=D�PHGXOVNL�NDUFLQRP�QH�SUHSRUXaXMH�JUDGXV�������

/HaHZH�WLURLGQRJ�NDUFLQRPD�

,GHDOQR� OHaHZH� LPD� ]D� FLT� GD� X� SRWSXQRVWL� RGVWUDQL� SULPDUQX� EROHVW�� UHGXNXMH�
XaHVWDORVW� ORNDOQRJ� UHFLGLYD� L� XGDTHQLK� PHWDVWD]D�� RODN^D� OHaHZH� PHWDVWD]H�� L]OHaL�
PDNVLPDOQR� PRJX`� EURM� EROHVQLND� VD� PLQLPDOQLP� PRUELGLWHWRP� L� NYDOLWHWQLP� ¶LYRWRP��
/HaHZH�MH�ED]LUDQR�QD�UL]LaQLP�JUXSDPD�L�VDJODVQR�SUR^LUHQRVWL�RVQRYQH�EROHVWL�������

,QLFLMDOQD� WHUDSLMD� QDMaD^`H� MH� KLUXU^ND�� 6WDQGDUGQL� WLS� RSHUDFLMH� MH�
ORERLVWPHNWRPLMD�� VXEWRWDOQD� WLURLGHNWRPLMD� L� WLWDOQD� WLURLGHNWRPLMD� ����� ���� �����
1RGHNWRPLMD��RGQRVQR�HNVWLUSDFLMD�WXPRUD�MH�RGEDaHQD�]ERJ�UL]LND�RG�UHFLGLYD��

0RUELGLWHW� NRG� OREHNWRPLMD� L� VXERWRWDOQLK� WLURLGHNWRPLMD� MH� PLQLPDODQ� �������
0RUELGLWHW� X� REOLNX� KLSRSDUDWLURLGL]PD� LOL� SDUDOL]H� UHNXUHQVD� ]DYLVL� RG� LVNXVWYD�
KLUXUJD��.RQWURYHU]H�SRVWRMH�SR�SLWDZX�RSVHJD�RSHUDFLMH��DOL�YH`LQD�KLUXUJD�L]EHJDYD��NDGD�
MH�WR�JRG�PRJX`H�WRWDOQX�WLURLGHNWRPLMX�NRG�GREUR�GLIHUHQWRYDQLK�NDUFLQRPD��SDSLODUQLK�
L� IROLNXODUQLK��� %URMQL� DXWRUL� UDGH� RSVH¶QLMH� RSHUDFLMH� XNTXaXMX`L� WLWDOQX�
WLUHRLGHNWRPLMX�L�GLVHNFLMH�OLPIQLK�QRGXVD�YUDWD�]ERJ�PDZH�XaHVWDORVWL�UHFLGLYD����������
���� ���� ���� ����� 8aHVWDORVW� NRPSOLNDFLMD� WLURLGHNWRPLMH� QDMSUH� ]DYLVL� RG� XWUHQLUDQRVWL�
KLUXUJD�������

7LWDOQRP� WLURLGHNWRPLMRP� VH� RGVWUDZXMX� SRWHQFLMDOQL� PXOWLFHQWULaQL� IRNXVL�
WXPRUD�L�LQWUDWLURLGQH�PHWDVWD]H��0DZDMH�XaHVWDORVW�ORNDOQLK�UHFLGLYD�D�SRVOH�WRWDOQH�
WLURLGHNWRPLMH�RODN^DQR�MH�SUD`HZH�EROHVQLND�PHUHZHP�QLYRD�VHUXPVNRJ�WLURJOREXOLQD��

'LVHNFLMH� OLPIQLK� QRGXVD� YUDWD�� XNROLNR� VX� OLPIQL� QRGXVL� NOLQLaNL� QHJDWLYQL�� VX�
RGEDaHQH�RG�PQRJLK�DXWRUD��6�GUXJH�VWUDQH��GLVHNFLMH�FHQWUDOQLK�OLPIQLK�QRGXVD�YUDWD�L�H[�

WHPSRUH� SURYHUD� GRZLK� MXJXODUQLK� OLPIQLK� QRGXVD� PRJX� GD� SRPRJQX� X� LQWUDRSHUDWLYQRM�
GLMDJQRVWLFL� PHWDVWD]D�� SUHFL]QLMHP� VWD¶LUDZX� EROHVWL�� DOL� L� LVWRYUHPHQR� SRVWDYTDZX�
VLJXUQH�LQGLNDFLMH�]D�GLVHNFLMX�ODWHUDOQLK�OLPIQLK�QRGXVD�YUDWD�����������

8NROLNR� VX� OLPIQL� QRGXVL� SDOSDELOQL� LOL� VH� LQWUDRSHUDWLYQR� RWNULMX� WRNRP�
WLURLGHNWRPLMH� SUHSRUXaXMH� VH� PRGLILNRYDQD� GLVHNFLMD� YUDWD� VD� RaXYDZHP� DNFHVRUQRJ�
QHUYD�� MXJXODUQH� YHQH�� VWHUQRNOHLGRPDVWRLGQRJ� PL^L`D�� ^WR� GDMH� GREDU� IXQNFLRQDOQL� L�
NR]PHWVNL�UH]XOWDW��

+LUXUJLMD� PHGXOVNRJ� NDUFLQRPD� SRaHY� RG� SUHYHQWLYQH� GR� NXUDWLYQH� SRGUD]XPHYD�
WRWDOQX� WLURLGHNWRPLMX� L� GLVHNFLMH� OLPIQLK� QRGXVD� YUDWD�� ����� ����� 1DMUDQLMH�
GLMDJQRVWLNRYDQ�LQ�VLWX�PHGXOVNL�NDUFLQRP�NRG�VHGPRPHVHaQH�EHEH�SXEOLNRYDQ�MH�������JRGLQH�
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3RVWRSHUDWLYQD� GR¶LYRWQD� RUDOQD� SULPHQD� WLURLGQLK� KRUPRQD� X� NROLaLQL� NRMD� MH�
GRYRTQD�GD�VXSULPLUD�76+��WK\URLG�VWLPXODWLQJ�KRUPRQ��NRULVWL�VH�UXWLQVNL�]D�IROLNXODUQH�L�
SDSLODUQH�NDUFLQRPH��^WR�LPD�]D�SRVOHGLFX�VPDZHQX�LQFLGHQFX�UHFLGLYD�������&DG\�L�VDU��
����� VX� SRND]DOL� GD� SULPHQD� WLURLGQLK� KRUPRQD� QHPD� VWDWLVWLaNL� ]QDaDMQRJ� XWLFDMD� QD�
SUH¶LYTDYDZH�XNROLNR�VX�EROHVQLFL�SRGHTHQL�SUHPD�UL]LaQLP�JUXSDPD�L�SDWROR^NRP�WLSX�



WXPRUD��
3ULPHQD� UDGLRDNWLYQRJ� MRGD� ED]LUDQD� MH� QD� SULQFLSX� GD�� ���IXQNFLRQDOQR� WLURLGQR�

WNLYR�YH]XMH�MRG�����YH`LQD�GREUR�GLIHUHQWRYDQLK�WLURLGQLK�NDUFLQRPD�]DGU¶DYD�WX�RVRELQX��
���XNROLNR�SULPDUQL�WXPRU�YH¶H�MRG�WUHED�RaHNLYDWL�GD�L�PHWDVWD]H�VOLaQR�YH]XMX�����������

8SRWUHED�UDGLRDNWLYQRJ� MRGD�WUHED�GD�EXGH� VHOHNWLYQD�L�X�SULQFLSX�SULPHZLYDQD�]D�
QHUVHVHNWDELOQH�L�PHWDVWDWVNH�GREUR�GLIHUHQWRYDQH�NDUFLQRPH��6SRTD^ZD�UDGLRWHUDSLMD�
MH�UH]HUYLVDQD�]D�WXPRUH�NRMH�KLUXU^NL�QLMH�PRJX`H�ORNDOQR�NRQWUROLVDWL��8�YH`LQL�VHULMD�
UH]XOWDWL� VX� RVUHGZL� ������ 3UD`HZH� LPD� ]D� FLT� RWNULYDZH� UHFLGLYD� L� PHWDVWD]D� X�
LQIUDNOLQLaNRP�VWDGLMXPX��8NTXaXMH�IL]LNDOQL�SUHJOHG��UDGQRJUDILMH��UDGLRVNHQ�L�PHUHZH�
QLYRD� WLUHRJOREXOLQD� X� VHUXPX� ]D� WXPRUH� SRUHNOD� IROLNXOVNLK� `HOLMD� L� PHUHZH� QLYRD�
VHUXPVNRJ� NDOFLWRQLQD�� &($� L� FKURPRJUDQLQD� $� ]D� WXPRUH� &�`HOLMD�� /HaHZH� PHWDVWDVNH�
WLURLGQH�EROHVWL�XNTXaXMH�KLUXU^NX�HNVFL]LMX� �]D�ORNDOQL�UHFLGLY��OLPIRJHQH�PHWDVWD]H�
LOL� L]RORYDQH� XGDTHQH� PHWDVWD]H��� UDGLRDNWLYQL� MRG� �YLVRNR� HILNDVDQ� ]D� GREUR�
GLIHUHQWRYDQH� WXPRUH�� L� VSRTD^ZX� UDGLRWHUDSLMX� ������ +HPLRWHUDSLMD� MH� SRND]DOD� PDOX�
NRULVW� L� LQGLNRYDQD� MH� NRG� HYROXWLYQLK� PHWDVWD]D� QHGLIHUHQWRYDQLK� L� PHGXOVNLK�
NDUFLQRPD�������

3URJQR]D�WLURLGQLK�NDUFLQRPD�

1DMYD¶QLML� SURJQRVWLaNL� ]QDaDM� LPDMX� X]UDVW� L� SRO� EROHVQLND�� PLNURVNRSVNL� WLS� L�
VWDGLMXP� EROHVWL�� 2YL� L� GUXJL� IDNWRUL� VX� SRQHNDG� NRPELQRYDQL� X� SURJQRVWLaNH� LQGHNVH��
SRSXW�SUHSRUXNH�VD�0D\R�.OLQLNH��$*(6���/DKH\�.OLQLNH��$8(6��L�(XURSHDQ�2UJDQL]DWLRQ�IRU�
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QHNH�IDNWRUH�(257&�VLVWHPD��
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JRGLQX��
%��6YH�VWDULMH�EROHVQLNH�VD��
��� ,QWUDWLURLGQLP� SDSLODUQLP� NDUFLQRPRP� LOL� IROLNXODUQL� NDUFLQRP� VD�

PLQLPDOQRP�LQYD]LMRP�NDSVXOH�WXPRURP��L�
���3ULPDUQL�NDUFLQRP�����FP�X�SURPHUX��L�
���%H]�XGDTHQLK�PHWDVWD]D�
2YD�JUXSD�aLQL�����VYLK�VOXaDMHYD��JGH�VWRSD�VPUWQRVWL�aLQL�����SURFHQDWD��
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$��6YH�EROHVQLNH�VD�XGDTHQLP�PHWDVWD]DPD�
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��� (NVWUDWLURLGQLP� SDSLODUQLP� NDUFLQRPRP� LOL� IROLNXODUQLP� NDUFLQRPRP� L�

YHOLNRP�WXPRUVNRP�LQYD]LMRP�NDSVXOH��L�
���3ULPDUQL�NDUFLQRP���FP�X�SURPHUX�LOL�YH`L�X�VNORSX�SUR^LUHQRVWL�EROHVWL�
2YD� GUXJD� JUXSD� aLQL� ���� VOXaDMHYD� V� WLP� GD� QRVL� ���� PRUWDOLWHWD�� 2GQRV�

PRUWDOLWHWD�L]PH_X�SUYH�L�GUXJH�JUXSH�MH�������3UHPD�PLNURVNRSVNRP�WLSX��YH`LQD�VPUWQLK�
LVKRGD�MH�SRVOHGLFD�QHGLIHUHQWRYDQRJ��RQNRFLWQRJ�L�PHGXODUQRJ�NDUFLQRPD��2YD�JUXSD�aLQL�
PDZH�RG�����VYLK�WLURLGQLK�NDUFLQRPD��

=QDaDM� OLPIRQRGDOQLK� PHWDVWD]D� L� RSVHJD� RSHUDFLMH� NDR� HOHPHQDWD� SURJQR]H�
YHURYDWQR�`H�ELWL�GRND]DQ�SRVOH�SUD`HZD�EROHVQLND�GX¶HJ�RG�WUL�GHFHQLMH��+LUXUJ�MH�IDNWRU�
SURJQR]H� MHU� RG� NYDOLWHWD� RSHUDFLMH� ]DYLVL� GX¶LQD� SUH¶LYTDYDZD� EH]� EROHVWL�� GX¶LQD�
VORERGQRJ� LQWHUYDOD� EH]� UHODSVD� L� QDM]DG� RG� NYDOLWHWD� KLUXUJLMH� ]DYLVL� XaHVWDORVW�
SRVWRSHUDWLYQLK�NRPSOLNDFLMD�L�NYDOLWHW�¶LYRWD�������
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PDQDJHPHQW�RI�WK\URLG�FDUFLQRPD��&OLQ��(QGRFULQRO���2[I��������s����������
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