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+LSHUWLUHR]D� �WRNVLaND� VWUXPD�� WLUHRWRNVLNR]D�� *UDYHVRYD� LOL� %DVHGRZD� EROHVW�� MH�
RERTHZH� NRMH� NDUDNWHUL^H� SRMDaDQR� OXaHZH� KRUPRQD� ^WLWDVWH� ¶OH]GH� WLURNVLQD� �7��� L�
WULMRGWLURQLQD� �7���� GRN� MH� NRQFHQWUDFLMD� WLUHRVWLPXOL^X`HJ� KRUPRQD� �76+�� LVWRUHPHQR�
VQL¶HQD� LOL� SUDNWLaQR� UDYQD� QXOL�� 8� QRUPDOQLP� RNROQRVWLPD� UDYQRPHUQRVW� OXaHZD�
KRUPRQD� ^WLWDVWH� ¶OH]GH� REH]EH_XMH� VH� SUHNR� KLSRWDODPR�KLSRIL]QR�WLUHRLGQH� RVRYLQH�
SRPR`X� KRUPRQVNLK� PHGLMDWRUD�� WLUHRWURSLQ� RVORED_DMX`HJ� IDNWRUD� �75)��� WLUHRWURSQRJ�
VWLPXOL^X`HJ� KRUPRQD� �76+�� L� VDPLK� KRUPRQD� 7�� L� 7��� D� QD� SULQFLSX� PHKDQL]PD� QHJDWLYQH�
SRYUDWQH�VSUHJH��ÅIHHGEDFNµ���

.RG� KLSHUWLUHR]H� ^WLWDVWD� ¶OH]GD� XYH`DQD� MH� L� GR� WUL� SXWD�� X]� MDNX� SUROLIHUDFLMX�
HSLWHOD�L�SUR^LUHZH�IROLNXOD��2YDNYR�VWDZH�HSLWHOD�L�IROLNXOD�RGJRYDUDOR�EL�SRYH`DQRM�
DNWLYQRVWL� 76+�� 1R�� EXGX`L� GD� MH� 76+� NRG� KLSHUWLUHR]H� VQL¶HQ�� SULVWXSLOR� VH� WUDJDZX� ]D�
QHNLP� GUXJLP� X]URaQLNRP� RYH� EROHVWL�� 'R^OR� VH� GR� VD]QDZD� GD� MH� KLSHUWLUHR]D�� X� VWYDUL��
DXWRLPXQR�RERTHZH��3UHWSRVWDYTD�VH�GD�VH�UDGL�R�NRQJHQLWDOQRP�GHIHNWX�LPXQH�NRQWUROH��
1DLPH�� QHGRVWDWDN� 7�VXSUHVRUD� GRYRGL� GR� SUROLIHUDFLMH� 7�OLPIRFLWD�� NRML� UHDJXMX� VD�
VSHFLMDOQLP� DQWLJHQRP� ^WLWZDaH�� SUL� aHPX� VH� DNWLYLUDMX� %�OLPIRFLWL�� NRML� SRaLZX� GD�
SURGXNXMX� JOREXOLQ�,J*� WLSD�� VD� VYRMVWYLPD� DQWLWHOD�� 7R� DQWLWHOR�� QD]YDQR�ORQJ�DFWLQJ�WK\URLG�

VWLPXODWRU� �/$76��� X� UHDNFLML� VD� DQWLJHQRP� ^WLWZDaH� L]D]LYD� SUROLIHUDFLMX� HSLWHOD� L�
GXJRWUDMQR� OXaHZH� WLURLGQLK� KRUPRQD�� 'HORYDZH� /$76�D� WUDMH� RNR� GYDQDHVW� VDWL�� GRN� 76+�
GHOXMH�VYHJD�RNR�MHGDQ�VDW��

3RQHNDG� MH� X]URN� KLSHUWLUHR]H� ORNDOQL� DGHQRP� ^WLWDVWH� ¶OH]GH� NRML� HQRUPQR�
SURGXNXMH� WLUHRLGQH� KRUPRQH�� GRN� MH� RNROQR� WNLYR� SUDNWLaQR� EH]� IXQNFLMH�� 8� RYRP� VOXaDMX�
QLMH�XWYU_HQD�DXWRLPXQROR^ND�HWLRORJLMD���������

3VLKROR^NL�DVSHNWL�KLSHUWLUHR]H�

7UDJDMX`L� ]D� GUXJLP� X]URFLPD� KLSHUWLUHR]H� XRaHQD� MH� ]QDaDMQD� XORJD� SVLKLaNLK�
IDNWRUD�� NDNR� X� QDVWDQNX� VDPH� EROHVWL�� WDNR� L� X� ZHQRP� GDTHP� WRNX�� .RG� YH`LQH� REROHOLK�
XWYU_HQR�MH�SRVWRMDZH�SVLKLaNH�SUHGLVSR]LFLMH��R]QDaHQH�NDR�ÅED]HGRYTHYVNL�WHPSHUDPHQWµ��
2YDM� SURILO� OLaQRVWL� REXKYDWD� QL]� SVLKROR^NLK� VYRMVWDYD�� PH_X� NRMLPD� VH� SRVHEQR� LVWLaX�
VOHGH`D�� UD]GUDCTLYRVW�� DQNVLR]QRVW�� HPRFLRQDOQD� ODELOQRVW�� QHVLJXUQRVW�� VWUDK� RG�
JXELWND� PDMaLQH� TXEDYL�� VWDOQD� VWUHSZD� RG� VPUWL�� XVSRUHQR� L� QLNDGD� GR� NUDMD� ]DYU^HQR�
VD]UHYDZH�L�RVDPRVWDTLYDZH�OLaQRVWL��WH�YUOR�EU]R�SVLKLaNR�]DPDUDZH��

8ORJD� DNXWQRJ� SVLKLaNRJ� VWUHVD�� NDR� QHRVSRUQRJ� RNLGDaD� �dWULJJHUµ�� KLSHUWLUHR]H�
]DSDCHQD� MH� X� EURMQLP� VOXaDMHYLPD�� 1DMYHURYDWQLMH� GD� RGUH_HQD� SVLKLaND� ]ELYDZD� GRYRGH� GR�
VWYDUDZD� QHNLK� ELRKHPLMVNLK� PHGLMDWRUD�� NRML� SUHNR� OLPELaNRJ� VLVWHPD�� KLSRWDODPXVD��
KLSRIL]H� L� LPXQROR^NRJ� VLVWHPD� DNWLYLUDMX� ^WLWDVWX� COH]GX� QD� SUHNRPHUQX� VHNUHFLMX�
KRUPRQD�� 8� VX^WLQL�� UDGL� VH� R� SVLKR�QHXUR�HQGRNULQR�LPXQROR^NRP� SRUHPH`DMX� NRMLP� VH�
SVLKLaND� HQHUJLMD� NRQYHUWXMH� X� VRPDWVNX� �IL]LaNX��� ^WR� LPD� ]D� SRVOHGLFX� UD]QRYUVQX�
VLPSWRPDWRORJLMX�� 6WDOQL� VLPSWRPL� NRG� UD]YLMHQH� NOLQLaNH� VOLNH� RERTHZD� VX� PH^RYLWRJ�
SVLKRVRPDWVNRJ�NDUDNWHUD��QHVDQLFD��DQNVLR]QRVW��VXEGHSUHVLYQRVW��HPRFLRQDOQD�ODELOQRVW��
XEU]DQD� VUaDQD� DNWLYQRVW�� X]� SRUHPH`DM� VUaDQRJ� ULWPD�� PL^L`QD� VODERVW� L� ILQL� WUHPRU�
SUVWLMX� ^DND�� 'UXJL� VLPSWRPL� �HJ]RIWDOPXV�� SRUHPH`DML� X� VHNVXDOQRM� VIHUL� L� GU��� VX�
SURPHQTLYH� XaHVWDORVWL� L� LQWHQ]LWHWD�� 1LVX� ]DSDCHQD� ]QDaDMQLMD� R^WH`HZD�



LQWHOHNWXDOQLK� VSRVREQRVWL� REROHOLK�� 0RJX`� MH� UD]YRM� KLSHUWLUHR]QH� SVLKR]H�� VD�
SVLKRPRWRUQRP� UD]GUDCTLYR^`X�� REQXELODFLMRP� VYHVWL�� RQHLULaNRP� VXPDQXWR^`X� L�� QD�
NUDMX��VPUWQLP�LVKRGRP�]ERJ�L]UD]LWH�QHXURYHJHWDWLYQH�GLVWXUEDQFLMH���������

7HUDSLMVNL�SULVWXS�

3RYH`DQD� NRQFHQWUDFLMD� 7�� L� 7�� GRYRGL� GR� SUHNRPHUQRJ� DNWLYLUDZD� VYLK�
PHWDEROLaNLK� SURFHVD� X� RUJDQL]PX�� ^WR� L]D]LYD� QL]� SRUHPH`DMD� X� SVLKLaNRM� L� VRPDWVNRM�
VIHUL��2VQRYQL�WHUDSLMVNL�]DGDWDN�MH�VPDZLWL�VLQWH]X�L�VHNUHFLMX�KRUPRQD�^WLWDVWH�¶OH]GH�
L� VX]ELWL� SRUHPH`DMH� QDVWDOH� QD� ED]L� ZLKRYH� HQRUPQH� DNWLYQRVWL�� 2YL� WHUDSLMVNL� FLTHYL�
SRVWL¶X� VH� EURMQLP� SURFHGXUDPD�� NDR� ^WR� VX� SULPHQD� DQWLWLUHRLGQLK� VXSVWDQFL�� KLUXU^NR�
OHaHZH��VLPWRPDWVND�WHUDSLMD��SVLKRIDUPDFL�L�SVLKRWHUDSLMD��

7LRFLMDQDW�� .DOLMXP� SHUKORUDW� L� VOLaQL� OHNRYL� VPDZXMX� SXPSDZH� MRGD� X� `HOLMH� ^WLWDVWH�
¶OH]GH��WH�VH�QD�WDM�QDaLQ�VPDZXMH�L�VLQWH]D�7��L�7���

3URSLO�WLRXUDFLO��0HWLPD]RO� L�.DUELPD]RO� VSUHaDYDMX� MRGLUDZH� WLUR]LQD�� NDR� L� VMHGLZDYDZH�
GYH� PROHNXOH� MRGLUDQRJ� X� WLURNVLQ� L� WULMRG�WLURQLQ�� -RGLGL� X� YHOLNRM� NRQFHQWUDFLML�
VPDZXMX�VYH�DNWLYQRVWL�^WLWDVWH�¶OH]GH��SXPSDZH�MRGD��MRGLUDZH�WLUR]LQD��VLQWH]X�7��L�7��L�
VHNUHFLMX� KRUPRQD��� 8� VYD� WUL� SUHWKRGQD� VOXaDMD� GROD]L� GR� SRYH`DQRJ� OXaHZD� 76+�� NRMD� VD�
VYRMH� VWUDQH�GRYRGL� GR� SUROLIHUDFLMH� HSLWHOD� ^WLWDVWH� ¶OH]GH� L� JRPLODZD�WLUHRJOREXOLQD�
X�ZHQLP�IROLNXODPD��^WR�L]D]LYD�UD]YRM�JX^DYRVWL��

5DGLRDNWLYQL� MRG� �-
� ���

�� YH]XMH� VH� ]D� HSLWHO� ^WLWZDaH�� L]D]LYD� ZHJRYR� RGXPLUDZH� L�
LQDNWLYDFLMX��WH�QD�WDM�QDaLQ�VPDZXMH�SURGXNFLMX�KRUPRQD��

+LUXU^NLP� SXWHP� RGVWUDZXMH� VH� GHR� ^WLWDVWH� ¶OH]GH� L� QD� WDM� QDaLQ� VPDZXMH� NROLaLQD�
SURL]YHGHQLK�KRUPRQD��

.RUWLNRVWHURLGL� LQKLELUDMX� SUHWYDUDZH� 7�� L� 7��� PHZDMX`L� VHQ]LWLYQRVW� QD� 75+� L�
SURODNWLQ��MDaDMX�LPXQROR^NX�NRQWUROX�RUJDQL]PD��

/LWKLXP�FDUERQDW�LPD�LQKLELUDMX`L�XWLFDM�QD�ELRVLQWH]X�KRUPRQD�^WLWZDaH�L� QD�ZLKRYH�
HIHNWH�QD�SHULIHULML��

%HWD�DGUHQHUJLaNL� EORNDWRUL�� NDR� ^WR� MH� SURSUDQRORO� �,QGHUDO� Å*DOHQLNDµ��� XVSH^QR�
UHJXOL^X�VUaDQX�WDKLNDUGLMX�L�DULWPLMX��

'LD]HSDP� �%HQVHGLQ� Å*DOHQLNDµ�� L� DOSUD]RODP� �.VDORO� Å*DOHQLNDµ�� OHNRYL� VX� L]ERUD� ]D�
NXSLUDZH�DQNVLR]QR�GHSUHVLYQH�VLPSWRPDWRORJLMH��

3VLKRWHUDSLMVNL�WUHWPDQ�WUHED�SURYRGLWL�X�VYLP�ID]DPD�KLSHUWLUHRWLaQRJ�RERTHZD��

&LT�UDGD�

&LT� QD^HJ� UDGD� MH� VDJOHGDYDZH� XORJH� SVLKLaNLK� IDNWRUD� X� QDVWDQNX� L� GDTHP� WRNX�
KLSHUWLUHR]H��

0HWRG�UDGD�L�SDFLMHQWL�

8� 'LVSDQ]HUX� PHGLFLQH� UDGD� '=� Å1RYL� %HRJUDGµ� WRNRP� QL]D� JRGLQD�� SUHNR�
SHULRGLaQLK��VLVWHPDWVNLK�L�FLTDQLK�SUHJOHGD�UDGQLND��ELOL�VPR�X�PRJX`QRVWL�GD�SUDWLPR�L�
VDJOHGDYDPR� XORJX� RGUH_HQLK� SVLKLaNLK� IDNWRUD�� NDNR� X� SUHPRUELGQRP� SHULRGX�� WDNR� L� X�
DNXWQRM�ID]L�L�WRNRP�HYROXFLMH�KLSHUWLUHRWLaQRJ�RERTHZD��=DGZLK�SHW�JRGLQD�SRVHEQR�VPR�
RSVHUYLUDOL����VOXaDMHYD�KLSHUWLUHR]H�����CHQD�L���PX^NDUFD���
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2GJRYDUDMX`RP�SVLKROR^NRP�HNVSORUDFLMRP��GLMDJQRVWLaNL�LQWHUYMX��003,��0DFKRYHU�L�
GU���NRG�VYLK�RSVHUYLUDQLK�XWYU_HQR�MH�SRVWRMDZH�VSHFLILaQH�VWUXNWXUH�OLaQRVWL��R]QDaHQH�
NDR� ÅEH]HGRYTHYVNL� WHPSHUDPHQWµ�� .RG� ��� SDFLMHQDWD� SRaHWNX� RERTHZD� SUHWKRGLR� MH� QHNL�
WUDXPDWVNL� GRJD_DM� NRML� MH� L]D]YDR� MDNX� HPRFLRQX� UHDNFLMX� �JXELWDN� YRTHQH� RVREH�� JXELWDN�
SRVOD��UD]YRG�EUDND��WH^NR�RERTHZH�aODQD�SRURGLFH�L�GU����

8�UD]YLMHQRM�ID]L�EROHVWL�ELOL�VX�SULVXWQL�VWDOQL�SVLKRVRPDWVNL�VLPSWRPL��QHVDQLFD��
DQNVLR]QRVW�� VXEGHSUHVLYQRVW�� HPRFLRQD� ODELOQRVW�� WDKLNDUGLMD� VD� SRUHPH`DMHP� VUaDQRJ�
ULWPD��PL^L`QD�VODERVW�L�ILQL�WUHPRU�SULVWLMX�^DND��

.RG� ���� VOXaDMHYD� UHJLVWURYDQ� MH� L]UD]LW� HJ]RIWDOPXV�� D� NRG� SUHRVWDOLK� MH� ELR� VDPR�
QD]QDaHQ� LOL� JD� QLMH� QL� ELOR�� .RG� �� ¶HQD� NRQVWDWRYDQ� MH� SRUHPH`DM� PHQVWUXDOQRJ� FLNOXVD�
�ROLJRPHQRUHMD��DPHQRUHMD��L�VODETHZH�OLELGD��

=$.48A$.�

3UHPRUELGQD�VWUXNWXUD�OLaQRVWL�L�SVLKRWUDXPD�ELWQR�GRSULQRVH�SRMDYL�KLSHUWLUHR]H��
%URMQL� SVLKLaNL� L� VRPDWVNL� VLPSWRPL� NRML� VH�� UHGRYQR� LOL� SRYUHPHQR�� VXVUH`X� WRNRP�
HYROXFLMH� KLSHUWLUHR]H� VDPL� SR� VHEL� SRWYU_XMX� GD� VH� UDGL� R� SVLKRVRPDWVNRP� RERTHZX�� ^WR�
VYDNDNR�WUHED�LPDWL�X�YLGX��NDNR�X�VPLVOX�SUHYHQFLMH��WDNR�L�SUL�WHUDSLMVNRP�WUHWPDQX��
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��� 9��3RWHPNLQ��(QGRFULQRORJ\��0LU�3XEOLVKHUV��0RVFRZ��������VWU����²�����

��� $��3RUR��(QFLNORSHGLMD�SVLKLMDWULMH��1ROLW��%HRJUDG��������VWU����������²�����

��� '�� ?XUL`� L� VDU��� 2VQRYL� QHXURHQGRNULQRORJLMH�� =DYRG� ]D� X[EHQLNH� L� QDVWDYQD� VUHGVWYD��
%HRJUDG��������VWU�����²�����

��� $�� &�� *X\WRQ�� -�� (�� +DOO�� 0HGLFLQVND� IL]LRORJLMD�� 6DYUHPHQD� DGPLQLVWUDFLMD�� %HRJUDG��
������VWU�����²�����


