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9� VWURNRYQL� OLWHUDWXUL� QL� HQRWQH� GHILQLFLMH� QDGDUMHQRVWL�� 5D]ORJ� MH� Y� WHP�� GD� QDGDUMHQLQLVR�QHND�KRPRJHQD�VNXSLQD��DPSDN�VH�QDGDUMHQRVW�NDåH�Y�UD]OLþQLK�REOLNDK�LQ�REVHJLK�
6WDUHMãH� GHILQLFLMH� ]RåXMHMR� QDGDUMHQRVW� QD� LQWHOLJHQWQRVW�� 7H� GHILQLFLMH� QH� XVWUH]DMRNDVQHMãLP�VSR]QDQMHP�R�SURJQRVWLþQL�YHOMDYQRVWL�WHVWRY�LQWHOLJHQWQRVWL�]D�XVWYDUMDOQRVW�7RUUDQFH��������XJRWDYOMD��GD�EL�L]JXELOL�NDU�����RWURN��NL�GRVHJDMR�YLVRNH�UH]XOWDWH�QDWHVWLK� XVWYDUMDOQRVWL�� ýH� EL� NRW� QDGDUMHQH� LGHQWLILFLUDOL� WLVWH�� NDWHULK� GRVHåNL� QD� WHVWXLQWHOLJHQWQRVWL� VRGLMR� Y� ]JRUQMLK� ���� UH]XOWDWRY�� 3ROHJ� WHJD� VH� Y� SVLKRORJLML� YVH� EROMXWUMXMH� VSR]QDQMH� R� YHþ� LQWHOLJHQWQRVWLK� R]LURPD� WDOHQWLK��7D\ORU� �������PHQL�� GD� LPDWDNRUHNRþ� YVDNGR� VYRMH� SRVHEQH� VSRVREQRVWL�� ]DWR� EL� ODKNR� WHRUHWLþQR� YVDN� YHOMDO� ]DQDGDUMHQHJD�DOL�WDOHQWLUDQHJD��7DNãHQ�SULVWRS�MH�QDUHNRYDO�SRWUHER�SR�UD]ãLULWYL�GHILQLFLMHQDGDUMHQRVWL�
(QD� RG� QDMSRJRVWHMH� XSRUDEOMHQLK� GHILQLFLM� QD� VYHWX� MH� GHILQLFLMD�� NL� MH� ]DSLVDQD� YDPHULãNHP�=DNRQX�R�L]REUDåHYDQMX�QDGDUMHQLK�L]�OHWD�������3R�WHM�GHILQLFLML�VR�QDGDUMHQLDOL�WDOHQWLUDQL�WLVWL�RWURFL�LQ�PODGRVWQLNL��NL�VR�ERGLVL�QD�SUHGãROVNL�VWRSQML��Y�RVQRYQL�DOLVUHGQMLãROL� SRND]DOL� YLVRNH� GRVHåNH� DOL� SRWHQFLDOH� QD� LQWHOHNWXDOQHP�� XVWYDUMDOQHP�VSHFLILýQR� DNDGHPVNHP�� YRGVWYHQHP� DOL� XPHWQLãNHP� SRGURþMX� LQ� NDWHUL� SROHJUHGQHJDãROVNHJD�SURJUDPD� SRWUHEXMHMR� SRVHEHM� SULODJRMHQH� SURJUDPH� LQ� DNWLYQRVWL� �9�7UDYHUV��(OOLRW�LQ�.UDWRFKZLOO��(GXFDWLRQDO�3V\FKRORJ\��VWU�������
7D� GHILQLFLMD� QDMSUHM� SRXGDUMD�� GD� PHG� QDGDUMHQH� DOL� WDOHQWLUDQHãWHMHPR� WDNR� WLVWH� ]GHMDQVNLPL�YLVRNLPL�GRVHåNL��NRW�WXGL�WLVWH�V�SRWHQFLDOQLPL�]PRåQRVWPL�]D�WDNH�GRVHåNH�LQ�VLFHU�QD�QDVOHGQMLK�SRGURþMLK�� VSORãQD�LQWHOHNWXDOQD�VSRVREQRVW�� VSHFLILþQD�DNDGHPVND��ãROVND��]PRåQRVW�� NUHDWLYQR�DOL�SURGXNWLYQR�PLãOMHQMH�� VSRVREQRVW�YRGHQMD�� VSRVREQRVW�]D�YL]XDOQH�LQ�WDNR�LPHQRYDQH�L]YDMDOVNH��SHUIRUPLQJ��XPHWQRVWL�
3VLKRPRWRULþQH� VSRVREQRVWL� Y� WHM� GHILQLFLML� QLVR� SRVHEHM� L]SRVWDYOMHQH�� NHU� VRSVLKRPRWRULþQL� WDOHQWL� XPHWQRVWQH� QDUDYH�� NRW� MH� SOHV�� ]DREVHåHQL� Y� VSRVREQRVWL� ]DL]YDMDOVNH�XPHWQRVWL��]D�QDGDUMHQHãSRUWQLNH�SD�QDM�EL�ELOR�YãRODK��Y�='$��]DGRYROMLYRSRVNUEOMHQR�
1DGDOMH�� GHILQLFLMD� QH� JRYRUL� VDPR� R� YLVRNL� VSORãQL� LQWHOHNWXDOQL� VSRVREQRVWL�� DPSDNWXGL� R� WDOHQWLK� QD� VSHFLILþQLK� DNDGHPVNLK� SRGURþMLK�� Y� XPHWQRVWL�� XVWYDUMDOQRVWL� LQ� QDSRGURþMX� YRGHQMD�� 7R� SRPHQL�� GD� MH� QDGDUMHQRVW� ODKNR� VSORãQD� DOL� SD� VSHFLILþQD�� =DYLVRNR�VSORãQR�VSRVREQRVW��NL�RPRJRþD�GRVHJDQMH�L]MHPQLK�UH]XOWDWRY�QD�YHþ�SRGURþMLKKNUDWL��VH�Y�GHILQLFLML�XSRUDEOMD�L]UD]��QDGDUMHQRVW���]D�YLVRNH�VSHFLILþQH�VSRVREQRVWL��NLYRGLMR� GR� XVSHKD� QD� SRVHEQLK� SRGURþMLK� SD� VH� XSRUDEOMD� L]UD]� �WDOHQWLUDQRVW��� 7DNãQRWHUPLQRORãNR� UD]OLNRYDQMH� REHK� YUVW� QDGDUMHQRVWL� MH� VPLVHOQR�� ]DWR� EL� JD� PRUDOL� EROMGRVOHGQR�XSRUDEOMDWL�Y�NRPXQLNDFLML�R�QDGDUMHQLK�
.RQþQR� RPHQMHQD� GHILQLFLMD� WXGL� SRXGDUMD�� GD� QDGDUMHQL� LQ� WDOHQWLUDQL� XþHQFL� SROHJRELþDMQLK� XþQLK� SURJUDPRY� SRWUHEXMHMR� WXGL� QMLP� SULODJRMHQ� SRXN� LQ� GHMDYQRVWL�� GD� EL
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ODKNR� UD]YLMDOL� VYRMH� VSRVREQRVWL�� 1DGDUMHQH� XþHQFH� WRUHM� XSUDYLþHQR� XYUãþDPR� YVNXSLQR�XþHQFHY�V�SRVHEQLPL�SRWUHEDPL�
7D� GHILQLFLMD� XVWUH]D� SRJRMHP�� NL� MLK� ]D� REOLNRYDQMH� GHILQLFLMH� QDGDUMHQRVWL� SRVWDYOMD5HQ]XOOL��������� GHILQLFLMD� L]KDMD� L]� UD]LVNDY� R� ]QDþLOQRVWLK� QDGDUMHQLK� XþHQFHY� �Y� GHILQLFLMLSRXGDUMHQH�]QDþLOQRVWL�VR�SRWUGLOH�PQRJH�HPSLULþQH�UD]LVNDYH��� MH�GREUR�YRGLOR�SUL�SRVWRSNX�RGNULYDQMD�QDGDUMHQLK��L]�GHILQLFLMH�L]KDMD��GD�PRUDPRELWL�SUL�RGNULYDQMX�SR]RUQL�QD�VSORãQR�LQ�VSHFLILþQR�QDGDUMHQH�XþHQFH�WHU�QD�WLVWH��NLVYRMR� QDGDUMHQRVW� L]ND]XMHMR� ]� GHMDQVNLPL� YLVRNLPL� GRVHåNL� LQ� QD� SRWHQFLDOQRQDGDUMHQH��� GREUR�QDND]XMH�SRW�N�QDþUWRYDQMX�SURJUDPRY�LQ�GHMDYQRVWL�]D�QDGDUMHQH��XSRãWHYDWLMH�WUDED�VSRVREQRVWL�LQ�SRWUHEH�YVDNHJD�QDGDUMHQHJD�XþHQFD�SRVHEHM��� QMHQR�YHOMDYQRVW�SRWUMXMHMR�WXGL�PQRJH�NDVQHMãH�UD]LVNDYH�
1D� WHK� WHRUHWLþQLK� L]KRGLãþLK� MH� REOLNRYDQR� QDGDOMQMH� EHVHGLOR� NRQFHSWD� RGNULYDQMD� LQGHOD�]�QDGDUMHQLPL�XþHQFL�
,,��=1$ý,/1267,�1$'$5-(1,+�8ý(1&(9
5D]LVNDYH� NDåHMR�� GD� LPDMR� QDGDUMHQL� XþHQFL� QHNDWHUH� RVHEQRVWQH� ODVWQRVWL�� NL� MLK� QHQDMGHPR�SUL� GUXJLK�XþHQFLK� DOL� SD� VR�SUL� QDGDUMHQLK� EROM� L]UD]LWH��9HQGDU� SD� WL� XþHQFLQLVR�QHND�KRPRJHQD�VNXSLQD��DPSDN�REVWDMDMR�UD]OLNH�WXGL�]QRWUDM�VNXSLQH�QDGDUMHQLK�
2VHEQRVWQH� ODVWQRVWL�� NL� MLK� QDMGHPR� Y� VNXSLQL� QDGDUMHQLK� VH� QDQDãDMR� QD� UD]OLþQDSRGURþMD�� PLVHOQR�VSR]QDYQR�� XþQR�VWRULOQRVWQR�� PRWLYDFLMVNR�� VRFLDOQR�þXVWYHQR�1DMEROM�WLSLþQH�VR�QDVOHGQMH�
0LVHOQR�VSR]QDYQR�SRGURþMH� UD]YLWR�GLYHUJHWQR�PLãOMHQMH��IOXHQWQRVW��IOHNVLELOQRVW��RULJLQDOQRVW��HODERUDFLMD��� UD]YLWR� ORJLþQR� PLãOMHQMH� �DQDOL]D�� DEVWUDKLUDQMH�� SRVSORãHYDQMH�� VSRVREQRVWVNOHSDQMD��� QHQDYDGQD�GRPLãOMLMD�� QDWDQþQRVW�RSD]RYDQMD�� GREHU�VSRPLQ� VPLVHO�]D�KXPRU�
8þQR�VWRULOQRVWQR�SRGURþMH� ãLURND�UD]JOHGDQRVW�� YLVRND�XþQD�XVSHãQRVW�� ERJDWR�EHVHGLãþH�� KLWUR�EUDQMH�� VSUHWQRVW�Y�HQL�RG�XPHWQLãNLK�GHMDYQRVWL��JODVED��SOHV��ULVDQMH��GUDPDWL]DFLMD�LWG���� PRWRULþQD�VSUHWQRVW�LQ�Y]GUåOMLYRVW�
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0RWLYDFLMD� YLVRNH�DVSLUDFLMH�LQ�SRWUHED�SR�GRVHJDQMX�RGOLþQRVWL�� UDGRYHGQRVW�� UD]QROLNL�LQ�PRþQR�L]UDåHQL�LQWHUHVL�� YVWUDMQRVW�SUL�UHãHYDQMX�QDORJ�� YLVRND�VWRULOQRVWQD�PRWLYDFLMD�� XåLYDQMH�Y�GRVHåNLK�
6RFLDOQR�þXVWYHQR�SRGURþMH� QHNRQIRUPL]HP�� PRþQR�UD]YLW�REþXWHN�]D�SUDYLþQRVW�� QHRGYLVQRVW�LQ�VDPRVWRMQRVW�� VSRVREQRVW�YRGHQMD�LQ�YSOLYDQMD�QD�GUXJH�� L]UD]LW�VPLVHO�]D�RUJDQL]DFLMR�� HPSDWLþQRVW�
ýLP�EROM�GRVOHGQR�VH�NDåHMR�SRVDPH]QH�ODVWQRVWL�SUL�XþHQFX��WHP�EROM�YHUMHWQR�MH��GD�MHQDGDUMHQ�
3UL�XþQR�QHXVSHãQLK�QDGDUMHQLK�XþHQFLK SD�SRJRVWR�QDMGHPR�QDVOHGQMH�]QDþLOQRVWL��NLMLK�RYLUDMR�SULãROVNHP�GHOX�� QH]DLQWHUHVLUDQRVW�]DãROR�LQ�XGHOHåER�YãROVNLK�GRJDMDQMLK�� VWUDK�SUHG�VSUDãHYDQMHP�� QL]ND�VDPRSRGRED��SRPDQMNDQMH�VDPR]DXSDQMD�� QHVSRVREQRVW�WYRUQHJD�GHORYDQMD�SUL�VNXSLQVNHP�GHOX�� XþHQFD� QL� PRåQR� PRWLYLUDWL� ]� RELþDMQLPL� VSRGEXGDPL� �GREULPL� RFHQDPL�QDJUDMHYDQMHP�SULGQRVWL��QDYGXãHQMHP�XþLWHOMD�LSG���� VODED�SR]RUQRVW�� KLSHUDNWLYQRVW�� þXVWYHQD�LQ�VRFLDOQD�QH]UHORVW�
7H�ODVWQRVWL�QDV�QH�EL�VPHOH��]DVOHSLWL��SUL�RGNULYDQMX�QDGDUMHQLK�XþHQFHY�
,,,��,=+2',âý$�=$�2'.5,9$1-(�,1�'(/2�=�1$'$5-(1,0,�8ý(1&,
�� .RQFHSW� RGNULYDQMD� LQ� GHOD� ]� QDGDUMHQLPL� XþHQFL� QDM� L]KDMD� L]� VRGREQHJDSRMPRYDQMD�QDGDUMHQRVWL��� 'HOR�]�QDGDUMHQLPL�XþHQFL�QDM�VH�]DþQH�þLPEROM�]JRGDM��9�SUYL�WULDGL�SRWHND�GHOR�]QMLPL� SUDYLORPD� Y� REOLNDK� QRWUDQMH� GLIHUHQFLDFLMH� SRXND�� Y� GUXJL� WULDGL� Y� REOLNDKQRWUDQMH�LQ�IOHNVLELOQH�GLIHUHQFLDFLMH��Y�WUHWML�WULDGL�SD�SROHJ�WHK�REOLN�WXGL�Y�REOLNDKGHOQH�]XQDQMH�GLIHUHQFLDFLMH��� 3UL� RGNULYDQMX� QDGDUMHQLK� XþHQFHY� VRGHOXMHMR� YVL� SHGDJRãNL� GHODYFL� LQãROVNDVYHWRYDOQD� VOXåED�� 3R� SRWUHEL� VHãROH� SRYH]XMHMR� PHG� VHERM� WHU� N� VRGHORYDQMXSULWHJQHMR�WXGL�VWURNRYQMDNH�]XQDQMLK�LQVWLWXFLM�
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�� 7HUPLQ� �RGNULYDQMH� QDGDUMHQLK� XþHQFHY�� R]QDþXMH� FHORWHQ� SURFHV�� NL� YNOMXþXMHHYLGHQWLUDQMH��LGHQWLILNDFLMR�WHU�VH]QDQLWHY�LQ�SULGRELWHY�PQHQMD�VWDUãHY�2GNULYDQMH�VH�SUDYLORPD�L]SHOMH�Y�SUYL� LQ�GUXJL� WULDGL��SR�SRWUHEL�SD�VH�SRQRYLãH�YWUHWML�WULDGL��6�WHP�VH�]DJRWRYL��GD�LPDMR�YVL�QDGDUMHQL�HQDNH�PRåQRVWL��GD�VR�RGNULWL��� 3ROHJ� SUDYRþDVQHJD� RGNULYDQMD� QDGDUMHQLK� XþHQFHY� LQ� RUJDQL]LUDQMD� UD]OLþQLKGLIHUHQFLUDQLK�REOLN�GHOD�]�QMLPL��MH�SRWUHEQR�WXGL�QMLKRYR�NRQWLQXLUDQR�VSUHPOMDQMH�7R� YNOMXþXMH� VSUHPOMDQMH� FHORYLWHJD� UD]YRMD� QDGDUMHQLK�� YVHK� SRGURþLM� RVHEQRVWL�2VHEQH� SRGDWNH� YRGLãROVND� VYHWRYDOQD� VOXåED� Y� VNODGX� ]� =DNRQRP� R� RVQRYQLãROL�����þOHQ�LQ�����þOHQ��� 8þLQNRYLWD�VNUE�]D�QDGDUMHQH�XþHQFH�SUHGSRVWDYOMD�XVWUH]QH�PDWHULDOQH�LQ�NDGURYVNHSRJRMH�WHU�VWDOQR�VWURNRYQR�VSRSROQMHYDQMH�QD�SRGURþMX�RGNULYDQMD�LQ�GHOD�]�QMLPL��� 6NUE�]D�QDGDUMHQH�XþHQFH�MH�GHO�SURJUDPD�GHODãROH��SRPHPEHQ�GHO�QMHQHJD�QDþUWD�LQYL]LMH�WHU�WDNR�WXGL�SRPHPEQD�QDORJD�YRGVWYDãROH��� ,]REUDåHYDQMH�QDGDUMHQLK�XþHQFHY�VH�L]YDMD�Y�VNODGX�]�=DNRQRP�R�RVQRYQLãROL�����þOHQ�����RGVWDYHN���� =D� NRRUGLQDFLMR�� LPSOHPHQWDFLMR� LQ� L]YHGER� QD� RSHUDWLYQL� UDYQL� VH� REOLNXMHVWURNRYQD� VNXSLQD� QD� =DYRGX� 56� ]D� ãROVWYR�� 6WURNRYQR� VNXSLQR� VHVWDYOMDMRVYHWRYDOFL�=DYRGD�56�]D�ãROVWYR�LQ�]XQDQML�VWURNRYQMDNL�
,9��2'.5,9$1-(�1$'$5-(1,+
2GNULYDQMH�QDGDUMHQLK�XþHQFHY�MH�VWURNRYQR�]DKWHYQR�RSUDYLOR��9�SRVWRSNX�RGNULYDQMDVRGHOXMHMR� XþLWHOML�ãROVND� VYHWRYDOQD� VOXåED�� VWDUãL� LQ� SR� SRWUHEL� ]XQDQML� VWURNRYQMDNL�9VDN�RG�QMLK�ODKNR�SULVSHYD�NRULVWQH�LQIRUPDFLMH�
9�VYHWX�QL�HQRWQH�PHWRGROJLMH�RGNULYDQMD�QDGDUMHQLK��0DUODQG� �������QDYDMD�RGVWRWHNXSRUDEH� UD]OLþQLK� PHWRG� LGHQWLILNDFLMH� Y� GUåDYL� ,OOLQRLV� Y� ='$� LQ� RGVWRWHN�� NL� JD� ]DSRVDPH]QH�PHWRGH�SULSRURþDMR�VWURNRYQMDNL��2GVWRWNL�VR�SULND]DQL�Y�SUHJOHGQLFL�
0HWRGD ��XSRUDEH ��SULSRURþDQMD8þLWHOMHYD�RSD]RYDQMD�LQ�QRPLQDFLMH �� ��6NXSLQVNL�WHVWLãROVNLK�GRVHåNRY �� ��6NXSLQVNL�WHVWL�LQWHOLJHQWQRVWL �� ��3UHGKRGQL�XVSHK��YNOMXþQR�VãROVNLPL�RFHQDPL� �� ��,QGLYLGXDOQL�WHVWL�LQWHOLJHQWQRVWL �� ��7HVWL�XVWYDUMDOQRVWL �� ��
5D]OLþQH� PHWRGH� LGHQWLILNDFLMH� WRUHM� XSRUDEOMDMR� FHOR� Y� RNYLUX� HQH� GUåDYH�� PHGSRVDPH]QLPL�GHåHODPL�SD�VR�UD]OLNHãH�YHþMH�
2GSUWR� MH� WXGL�YSUDãDQMH��NDNR�]DþHWL� VDP�SRVWRSHN�RGNULYDQMD��NDMWL� UD]XPOMLYR� MH��GDYVHK�SUHGODJDQLK�PHWRG�QL�PRJRþH�XSRUDELWL�QD�FHORWQL�JHQHUDFLML�XþHQFHY��GD�EL� WDNRRGNULOL� QDGDUMHQH�� 7DNãQH�PQRåLFH�PHWRG� QL�PRJRþH� DSOLFLUDWL� ]DUDGL� RUJDQL]DFLMVNLK�
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ILQDQþQLK�� HWLþQLK� LQ� GUXJLK� UD]ORJRY�� =DWR� MH� SRWUHEQR� QDMSUHM� QD� SUHSURVWHMãL� QDþLQRSUDYLWLãLUãL� L]ERU�XþHQFHY��NL�EL�ELOL� ODKNR�QDGDUMHQL� LQ�SRWHP�VDPR�QMLK�SUHL]NXVLWL� ]EROM�YHOMDYQLPL�PHWRGDPL��7D�SUREOHP�Y�WHRULML�LQ�SUDNVL�QL�XVWUH]QR�UD]UHãHQ�
*OHGH�QD�RPHQMHQR�PHWRGRORãNR�QHGRUHþHQRVW� MH�GHORYQD�VNXSLQD� L]GHODOD�VYRM�PRGHORGNULYDQMD�QDGDUMHQLK�XþHQFHY��2GNULYDQMH�QDM�EL�SRWHNDOR�Y�WUHK�VWRSQMDK�
�� HYLGHQWLUDQMH�� LGHQWLILNDFLMD�� VH]QDQLWHY�LQ�PQHQMH�VWDUãHY
�� 3UYD� VWRSQMD� MH� HYLGHQWLUDQMH XþHQFHY�� NL� EL� ODKNR� ELOL� QDGDUMHQL�� 7D� SRWHND� QDRVQRYL� UD]OLþQLK� NULWHULMHY� EUH]� WHVWLUDQM� DOL� XSRUDEH� SRVHEQLK� RFHQMHYDOQLKSULSRPRþNRY��3UHGODJDQL�NULWHULML�
D� 8þQL�XVSHK ��XþHQHF�GRVOHGQR� L]ND]XMH�RGOLþHQ�XþQL�XVSHK��Y���� WULDGL� VH�XSRãWHYDRSLVQD�RFHQD��E� 'RVHåNL� �SHUIRUPDQFH�� �� L]MHPQL� GRVHåNL� SUL� OLNRYQL�� JODVEHQL�� WHKQLþQL�ãSRUWQL� LQGUXJLK�GHMDYQRVWLK�F� 8þLWHOMHYR� PQHQMH �� NL� VL� JD� MH� R� XþHQFX� REOLNRYDO� PHG� Y]JRMQR� L]REUDåHYDOQLPSURFHVRP�� 3RVHEQR� SR]RUQRVW� SUL� SUHVRMDQMX� PRUD� SRVYHWLWL� WLVWLP� XþHQFHP�� NLNDåHMR� ]QDNH� QDGDUMHQRVWL� LQ� QLPDMR� RGOLþQHJD� XVSHKD�� NL� SULKDMDMR� L]� VRFLDOQRGHSULYLUDQHJD� RNROMD�� GUXJDþQHJD� NXOWXUQHJD� RNROMD�� DOL� LPDMR� VSHFLILþQH� XþQH� DOLYHGHQMVNH�WHåDYH�G� 7HNPRYDQMD ��XGHOHåED�LQ�GREUL�UH]XOWDWL�QD�UHJLMVNLK�LQ�GUåDYQLK�WHNPRYDQMLKH� +RELML���WUDMQHMãH�DNWLYQRVWL��]D�NDWHUH�LPD�XþHQHF�PRþDQ�LQWHUHV�LQ�Y�NDWHULK�GRVHJDQDGSRYSUHþQH�UH]XOWDWH�I� 0QHQMH�ãROVNH�VYHWRYDOQH�VOXåEH ��âROVND�VYHWRYDOQD�VOXåED�REOLNXMH�VYRMH�PQHQMHQD� RVQRYL� REVWRMHþH� HYLGHQFH� R� XþHQFX�� ]� Y]JRMLWHOMLFDPL� L]� YUWFD�� UD]UHGQLPL� LQGUXJLPL�XþLWHOML��NQMLåQLþDUMHP�LQ�PHQWRUML�LQWHUHVQLK�LQ�GUXJLK�GHMDYQRVWL�

9�VNXSLQR�HYLGHQWLUDQLK�VR�L]EUDQL�XþHQFL��NL�L]SROQMXMHMR�YVDM�HQHJD�RG�QDYHGHQLKNULWHULMHY�� 7R� MH� ãLUãD� VNXSLQD� XþHQFHY�� NL� EL� ODKNR� ELOL� QDGDUMHQL�� (YLGHQFRHYLGHQWLUDQLK�XþHQFHY�YRGL�ãROVND�VYHWRYDOQD�VOXåED�
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=D� RFHQMHYDQMH� VH� ODKNR� L]EHUHMR� UD]OLþQL� PHWRGRORãNR� QHRSRUHþQL� LQVWUXPHQWL �� NL]DMHPDMR�]JRUDM�QDYHGHQD�SRGURþMD�
E� 7HVW�VSRVREQRVWL ��LQGLYLGXDOQL�DOL�VNXSLQVNL�WHVW��QSU��:,6&��5DYHQRYH�SURJUHVLYQHPDWULFH������SULSRURþOMLYL�VR�LQGLYLGXDOQL�WHVWL�
F� 7HVW�XVWYDUMDOQRVWL �� �QSU��-HOOHQ�8UEDQRY�7&7�'3��7RUUDQFHRYL� WHVWL�XVWYDUMDOQHJDPLãOMHQMD������
7HVWD�VSRVREQRVWL�LQ�XVWYDUMDOQRVWL�L]YHGH�LQ�RYUHGQRWLãROVNL�SVLKRORJ�
.RW�QDGDUMHQL� R]LURPD� WDOHQWLUDQL� VR� LGHQWLILFLUDQL� WLVWL� XþHQFL�� NL� VR�YVDM�QD� HQHP�RGNULWHULMHY GRVHJOL�QDGSRYSUHþHQ�UH]XOWDW��QD�WHVWX�LQWHOLJHQWQRVWL�MH�,4�HQDN�DOL�YHþML�RG����� QD� WHVWX� XVWYDUMDOQRVWL� VRGL� UH]XOWDW� PHG� ��� RGVWRWNRY� QDMEROMãLK� UH]XOWDWRYHYLGHQWLUDQLK� XþHQFHY�� QD� RFHQMHYDOQL� OHVWYLFL� ]D� XþLWHOMH� SD� MH� XþHQHF� GRELOQDGSRYSUHþQR� RFHQR� QD� SRVDPH]QHP� SRGURþMX� QDGDUMHQRVWL� �XVWUH]QRVW� RFHQHSUHVRGLãROVND�VYHWRYDOQD�VOXåED�VNXSDM�]�XþLWHOMHP��NL�MH�XþHQFD�RFHQLO��
8JRWRYLWHY�R�WHP��GD�MH�XþHQHF�QDGDUMHQ��VH�VSUHMPH�QD�VHVWDQNX�UD]UHGQHJD�XþLWHOMVNHJD]ERUD� QD� NDWHUHP� VRGHOXMHWD� WXGLãROVND� VYHWRYDOQD� VOXåED� LQ� NRRUGLQDWRU� ]D� GHOR� ]QDGDUMHQLPL��þH�WD�QLãROVNL�VYHWRYDOQL�GHODYHF�
�� 6H]QDQLWHY� LQ� PQHQMH� VWDUãHY� MH� ]DGQMD� VWRSQMD� RGNULYDQMD� QDGDUMHQLK�� NRVYHWRYDOQD� VOXåED� VNXSDM� ]� UD]UHGQLNRP� VH]QDQL� VWDUãH�� GD� MH� ELO� QMLKRY� RWURNVSR]QDQ�]D�QDGDUMHQHJD�LQ�SULGREL�WXGL�QMLKRYR�PQHQMH�R�RWURNX�
3RVWRSHN�RGNULYDQMD�QDGDUMHQLK�XþHQFHY�QL�HQDN�Y�YVHK�WUHK�REGREMLK�GHYHWOHWQH�2â��9SUYL�WULDGL�VH�L]YHGHWD�VDPR�SUYD�LQ�WUHWMD�VWRSQMD�SRVWRSND��HYLGHQWLUDQMH�WHU�VH]QDQLWHYLQ�PQHQMH�VWDUãHY���9�GUXJL�WULDGL��DOL�SR�SRWUHEL�Y�WUHWML��SD�VH�L]YHGH�WXGL�GUXJD�VWRSQMDSRVWRSND� �LGHQWLILNDFLMD�� WHU� VH� SRQRYQR� VH]QDQL� VWDUãH� LQ� SULGREL� QMLKRYR� PQHQMH� RRWURNX�
=D�XþHQFH��NL�VR�ELOL�]DUDGL�UD]OLþQLK�Y]URNRY�SUL�SRVWRSNX�RGNULYDQMD�L]SXãþHQL�R]LURPDVSUHJOHGDQL��VH�SRVWRSHN�L]YHGH�Y�FHORWL�Y�GUXJL�DOL�WUHWML�WULDGL�
2GNULWH�QDGDUMHQH�XþHQFH�VH�WHNRþH�VSUHPOMD��SURFHVQD�GLDJQRVWLND��
'RNXPHQWDFLMD� R� QDGDUMHQLK� XþHQFLK� VH� DUKLYLUD� QD� ãROL�� YRGL� SD� MR� ãROVND� VYHWRYDOQDVOXåED�
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'HOR�]�QDGDUMHQLPL�XþHQFL�L]KDMD�L]�QDVOHGQMLK�WHPHOMQLK�QDþHO�� ãLULWHY�LQ�SRJODEOMDQMH�WHPHOMQHJD�]QDQMD�� KLWUHMãH�QDSUHGRYDQMH�Y�SURFHVX�XþHQMD�� UD]YLMDQMH�XVWYDUMDOQRVWL�� XSRUDED�YLãMLK�REOLN�XþHQMD�
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� XSRUDED�VRGHORYDOQLK�REOLN�XþHQMD�� XSRãWHYDQMH�SRVHEQLK�VSRVREQRVWL�LQ�PRþQLK�LQWHUHVRY�� XSRãWHYDQMH�LQGLYLGXDOQRVWL�� VSRGEXMDQMH�VDPRVWRMQRVWL�LQ�RGJRYRUQRVWL�� VNUE�]D�FHORVWQL�RVHEQRVWQL�UD]YRM�� UD]QRYUVWQRVW�SRQXGEH�WHU�RPRJRþDQMH�VYRERGQH�L]ELUH�XþHQFHP�� XYHOMDYOMDQMH�PHQWRUVNLK�RGQRVRY�PHG�XþHQFL� LQ�XþLWHOML�R]LURPD�GUXJLPL� L]YDMDOFLSURJUDPD�� VNUE�]D� WR��GD�VR�QDGDUMHQL�XþHQFL�Y�VYRMHP�UD]UHGQHP�LQ�ãROVNHP�RNROMX�XVWUH]QRVSUHMHWL�� XVWYDUMDQMH� PRåQRVWL� ]D� REþDVQR� GUXåHQMH� JOHGH� QD� QMLKRYH� SRVHEQH� SRWUHEH� LQLQWHUHVH�
3UHGODJDQH�REOLNH�GHOD�]�QDGDUMHQLPL�XþHQFL�LQ�QRVLOFL��L]YDMDOFL��DNWLYQRVWL
75,$'$ 2%/,.(�,1�'(-$91267, .'2SUYD x QRWUDQMD�GLIHUHQFLDFLMD�� LQGLYLGXDOQH�]DGROåLWYH�XþHQFHY�� LQGLYLGXDOL]LUDQ�SRXN�� NRRSHUDWLYQR�XþHQMH�LQ�GUXJH�REOLNH�VNXSLQVNHJD�GHOD�� SRVHEQH�GRPDþH�]DGROåLWYH�x GQHYL�GHMDYQRVWL�x LQWHUHVQH�GHMDYQRVWL�x KLWUHMãH�QDSUHGRYDQMH�x GRGDWQL�SRXN�

� XþLWHOML�� XþLWHOML�3%�� VYHWRYDOQD�VOXåEDPHQWRUML��ãROVNL�LQ]XQDQML��� NQMLåQLþDU�� YRGVWYR�ãROH�� JODVEHQD�ãROD�LQ�GUXJHMDYQH�XPHWQLãNH�ãROH�
GUXJD x QRWUDQMD�GLIHUHQFLDFLMD��REOLNH�VR�HQDNH�NRW�Y�SUYLWUDGL��x IOHNVLELOQD�GLIHUHQFLDFLMD�� GRGDWQL�SRXN�� LQGLYLGXDOL]LUDQL�SURJUDPL�]D�GHOR�]�QDGDUMHQLPL�� Y]SRUHGQL�SURJUDPL��SXOO�RXW��� RERJDWLWYHQL�SURJUDPL��VRERWQHãROH��LWG���x ãSRUWQH�LQ�NXOWXUQH�VHNFLMH�x LQWHUHVQH�GHMDYQRVWL�x GQHYL�GHMDYQRVWL�x NUHDWLYQH�GHODYQLFH�x UD]LVNRYDOQL�WDERUL�x SULSUDYD�]D�XGHOHåER�QD�WHNPRYDQMLK�x SURJUDPL�]D�UD]YLMDQMH�VRFLDOQLK�VSUHWQRVWL�x SURJUDPL�]D�RVHEQL�LQ�VRFLDOQL�UD]YRM��LQWHUDNFLMVNHYDMH��VRFLDOQH�LJUH��PODGLQVNH�GHODYQLFH��x KLWUHMãH�QDSUHGRYDQMH�x RVHEQR�VYHWRYDQMH�XþHQFHP�LQ�VWDUãHP�

� XþLWHOML�� VYHWRYDOQD�VOXåED�� PHQWRUML��ãROVNL�LQ]XQDQML��� NQMLåQLþDU�� YRGVWYR�ãROH�� JODVEHQD�ãROD�LQ�GUXJHMDYQH�XPHWQLãNH�ãROH�

WUHWMD x QRWUDQMD�GLIHUHQFLDFLMD��REOLNH�VR�HQDNH�NRW�Y�SUYLWULDGL��x IOHNVLELOQD�GLIHUHQFLDFLMD�� GRGDWQL�SRXN�� LQGLYLGXDOL]LUDQL�SURJUDPL�]D�GHOR�]�QDGDUMHQLPL�� Y]SRUHGQL�SURJUDPL��SXOO�RXW��x GHOQD�]XQDQMD�GLIHUHQFLDFLMD�����LQ����UD]UHG��x L]ELUQL�SUHGPHWL�x VHPLQDUVNH�QDORJH�x UD]LVNRYDOQH�QDORJH�x ãSRUWQH�LQ�NXOWXUQH�VHNFLMH�x RERJDWLWYHQL�SURJUDPL�x LQWHUHVQH�GHMDYQRVWL�x GQHYL�GHMDYQRVWL�x NUHDWLYQH�GHODYQLFH�

� XþLWHOML�� VYHWRYDOQD�VOXåED�� PHQWRUML��ãROVNL�LQ]XQDQML��� NQMLåQLþDU�� =DYRG�56�]D]DSRVORYDQMH�� YRGVWYR�ãROH�� JODVEHQD�ãROD�LQ�GUXJHMDYQH�XPHWQLãNH�ãROH�
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x UD]LVNRYDOQL�WDERUL�x SULSUDYD�]D�XGHOHåER�QD�WHNPRYDQMLK�x SURJUDPL�]D�UD]YLMDQMH�VRFLDOQLK�VSUHWQRVWL�x SURJUDPL�]D�RVHEQL�LQ�VRFLDOQL�UD]YRM��LQWHUDNFLMVNHYDMH��VRFLDOQH�LJUH��PODGLQVNH�GHODYQLFH��x KLWUHMãH�QDSUHGRYDQMH��L]MHPRPD��x RVHEQR�VYHWRYDQMH�XþHQFHP�LQ�VWDUãHP�x VYHWRYDQMH�QDGDUMHQLP�SUL�L]ELUL�SRNOLFD�

3UL� L]GHODYL� SRVHEQLK� SURJUDPRY� ]D� QDGDUMHQH� MH� SRWUHEQR� ãH� SRVHEHM� XSRãWHYDWLQDVOHGQMH�SRJRMH��*HRUJH��������� GD�L]EUDQD�PHWRGD�GRYROM�SRXGDUMD�UD]YLMDQMH�YLãMLK�PLVHOQLK�SURFHVRY�LQ�NRQFHSWRY�� GD�MH�PHWRGD�GRYROM�IOHNVLELOQD�LQ�RGSUWD��GD�RWURNX�RPRJRþD�ODVWHQ�WHPSR�UD]YRMD�� GD� ]DJRWDYOMD� XþQR� RNROMH�� NL� GDMH� RWURNX� KNUDWL� þXVWYHQR� YDUQRVW� LQ� LQWHOHNWXDOQHL]]LYH�� GD� L]EUDQD� PHWRGD� QH� EL� RWURND� RGWXMLOD� RG� YUVWQLNRY� DOL� ãNRGOMLYR� YSOLYDOD� QDQDGDOMQMH� XþHQMH�� NL� EL� ODKNR� ]DUDGL� SRQDYOMDMRþLK� VH� Y]RUFHY� SULSHOMDOD� GRGROJRþDVMD�� GD�L]EUDQD�PHWRGD�GDMH�SUHGQRVW�SURFHVX�SR�PHUL�RWURND�
9�SUYL�WULDGL�SRWHND�GHOR�]�QDGDUMHQLPL�XþHQFL�SUHGYVHP�Y�RNYLUX�PDWLþQHJD�UD]UHGD�YREOLNDK� QRWUDQMH� GLIHUHQFLDFLMH� SRXND�� SULSRURþOMLYR� MH� OH� REþDVQR� NUDMãH� ORþHYDQMHQDGDUMHQLK� XþHQFHY� L]� UD]UHGD� �QSU�� SUL� VDPRVWRMQHP�XþHQMX�� GRGDWQHP�SRXNX�� UD]QLKLQWHUHVQLK�GHMDYQRVWLK��
9� GUXJL� LQ� WUHWML� WULDGL� QDM� EL� VH� GHOR� ]� QDGDUMHQLPL� UD]ãLULOR� WXGL� QD� QHNDWHUH� GUXJHREOLNH��NL�VH�YHþLQRPD�RUJDQL]LUDMR�Y�RNYLUX�IOHNVLELOQH�LQ�GHOQH�]XQDQMH�GLIHUHQFLDFLMH�9�VNODGX�]�=DNRQRP�R�RUJDQL]DFLML�LQ�ILQDQFLUDQMX�Y]JRMH�LQ�L]REUDåHYDQMD������þOHQ��VH]D� QDGDUMHQH� XþHQFH� ODKNR� XSRUDEL� WXGL� SRO� XUH� LQGLYLGXDOQH� LQ� VNXSLQVNH� SRPRþL� QDRGGHOHN�
9HþLQR� RPHQMHQLK� REOLN� LQ� DNWLYQRVWL� ]D� QDGDUMHQH� QHNDWHUH� ãROH� åH� L]YDMDMR�� 9GHYHWOHWQL� RVQRYQLãROL� MH� SRWUHEQR� V� WHP�GHORP�QDGDOMHYDWL�� KNUDWL� SD� XYDMDWL� ãH� GUXJHPRåQRVWL�JOHGH�QD�SRVHEQRVWL�SRVDPH]QLKãRO��=ODVWL�MH�SRWUHEQR�SULGRELWL�]D�VRGHORYDQMHVWDUãH�LQ�]XQDQMH�XVWYDUMDOFH�WHU�XþHQFH�VSRGEXMDWL�N�YNOMXþHYDQMX�Y�]XQDQMH�LQVWLWXFLMH�NMHU�ODKNR�XYHOMDYLMR�VYRMR�QDGDUMHQRVW�
2�YNOMXþLWYL�QDGDUMHQLK�XþHQFHY�Y�SRVHEQH�GRGDWQH�REOLNH�GHOD�PRUDMR�VRJODãDWL�VWDUãL��YGUXJL�LQ�WUHWML�WULDGL�SD�VH�XSRãWHYD�WXGL�PQHQMH�XþHQFD�
/,7(5$785$
� %H]Lþ�� 7�� HW� DO�� ��������1DGDUMHQL�� ãROD�� ãROVNR� VYHWRYDOQR� GHOR�� /MXEOMDQD�� =DYRG5HSXEOLNH�6ORYHQLMH�]D�ãROVWYR�� 'DYLV�� *�$��� 5LPP�� 6�%�� �������� (GXFDWLRQ� RI� WKH� *LIWHG� DQG� 7DOHQWHG�� ���� HG���$OO\Q�DQG�%DFRQ��$�9LDFRP�&RPSDQ\��86$�
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