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2E�NRQFX�VUHGQMHJD�YHND�VH�QD�SREXGR�IUDQaL^NDQVNHJD�PHQL^NHJD�UHGD�QDMSUHM

Y� ,WDOLML�� QDWR� SD� WXGL� Y� QHNDWHULK� GUXJLK� ]DKRGQRHYURSVNLK� VUHGR]HPVNLK� PHVWLK
UD]YLMHMR�XVWDQRYH�]�GHQDUQR�SRVRMLOQLP�]QDaDMHP��SUHGYVHP�NRW�RGJRYRU�QD�YVH�EROM
UD]^LUMHQR� �RGHUX^NR�� SRVRMDQMH� GHQDUMD� V� VWUDQL� #LGRY�� SD� WXGL� NRW� RG]LY� LQ� SULOD�
JDMDQMH� FHUNYHQH� REODVWL� QD� WHGDM� CH� UD]YHMDQR� WUJRYVNR� LQ� GHQDUQR� SRVORYDQMH
QDVSORK��7R�VR�ELOL� WDNR� LPHQRYDQL�0RQWH�GL�3LHWj��NL�VR�SR�QL]NLK�REUHVWQLK�PHUDK
SRVRMDOL� GHQDU� ]D� ]DVWDYNH�� NHU� SD� VR� PRUDOL� SRVORYDWL� V� WHNRaLP� NDSLWDORP�� VH� Y
QMLKRYHP� RNYLUX� UD]YLMH� WXGL� KUDQLOQD� GHMDYQRVW�� ]DWR� MLK� ^WHMHPR� ]D� SUHGKRGQLNH
VRGREQLK�EDQN��AHSUDY�V�VYRMLP�LPHQRP�XVWDQRYH�QDSRYHGXMHMR�XVPLOMHQMH��SD�WR�QL
ELOR� YHa� Y� GXKX� VUHGQMHYH^NH� PLORVWL� GR� NUHSRVWL� XERCQRVWL�� WHPYHa� SUHM� SRGSRUD
REXERCDQLP� SULSDGQLNRP� YL^MLK� VORMHY� VNXSQRVWL�� VDM� VR� SURVLOFL� ]D� SULGRELWHY
SRVRMLOD�PRUDOL�NDNU^QRNROL�YUHGQR�SUHPLaQLQR�]DVWDYLWL��WRUHM�MR�WXGL�LPHWL�

.OMXE�WHPX�SD�MH�LPHOD�XVWDQRYD�YVH�]QDaLOQRVWL�SUYRELWQH�DNXPXODFLMH�NDSLWDOD�
LQ�WR�QH�WROLNR�]D�SRVDPH]QLNH��WHPYHa�EROM�]D�VNXSQRVW�R]LURPD�Y�QMHQHP�LPHQX�]D
NRPXQ�� WRUHM� ]D� ORNDOQR� REODVW�� NL� ML� MH� ELOD� YVDM� Y� SULPHUX� .RSUD� LQ� 3LUDQD� WXGL
XVWDQRYLWHOM�� 9HQGDU� MH� ]DVWRM� Y� WUJRYLQL� ]� ]DOHGMHP� LQ� XSDG� JRVSRGDUVNH� PRaL
%HQH^NH�UHSXEOLNH�]ODVWL�Y�GUXJL�SRORYLFL�����LQ�SUYL�SRORYLFL�����VWROHWMD�SRWLVQLO�WXGL
SRVORYDQMH� ]DVWDYOMDOQLF� Y� SRORCDM� QHQHKQHJD� CLYRWDUMHQMD�� NL� VR� JD� VSUHPOMDOL� RE�
aDVQL� GYLJL� SD� WXGL� SDGFL�� SRYH]DQL� Y� JODYQHP� ]� QHSUDYLOQRVWPL� LQ� RNRUL^aDQML� QD
UDaXQ�XVWDQRYH��]ODVWL�V�VWUDQL�QMHQLK�XUDGQLNRY�

9HaLQD�XVWDQRYQLK�DNWRY�RE�NRQFX�VUHGQMHJD� LQ�Y� ]DaHWNX�QRYHJD�YHND�QDVWDOLK
]DVWDYOMDOQLF� LQ� KUDQLOQLF�� ]� QDMSRJRVWHM^LP� LPHQRP�0RQWH� GL� 3LHWj�� NL� VR� VH� XYH�
OMDYLOH�]ODVWL�Y� ,WDOLML��SD� WXGL�]DKRGQR�RG�QMH��Y�)UDQFLML�� Y]KRGQR�SD�Y� ,VWUL� LQ� WXGL
'DOPDFLML�� MH� VYRMR� QXMR� REVWRMD� RSUDYLaHYDOD� ]� ]D^aLWR� LQ� SRPRaMR� UHYHCHP�� SUHG�
YVHP�LQ�]ODVWL�SUHG�RGHUXKL��NRW�VR�Y�WHGDQML�UHWRULNL�R]QDaHYDOL�SRVRMHYDOFH�GHQDUMD�
NL�VR�MLK�SRRVHEOMDOL�]ODVWL�#LGMH��6DM�SUDY]DSUDY�UD]HQ�#LGRY��WRUHM�NULYRYHUFHY��VH�Y
WHGDQML� VYHWRYQRQD]RUVNL� FHUNYHQL� LGHRORJLML� GUXJL� WXGL�QLVR� VPHOL�XNYDUMDWL� V�SRVR�
MDQMHP�GHQDUMD��NDMWL�V�WHP�VR�VOXCLOL�V�aDVRP��aDV�SD�MH�ODKNR�OH�ERCMD�GRPHQD��SULP�
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%UDXGHO�� ������ ��� ���������� AHSUDY� ]JRGRYLQD� SR]QD� PQRJD� RGVWRSDQMD� RG� WHJD
QDaHOD��WXGL�PHG�VDPLPL�FHUNYHQLPL�EUDWRY^aLQDPL��PHG�NDWHULPL�VR�SUHGQMDaLOL�]ODVWL
WHPSODUML��.XOL^HU�����������������SD�VH�YVDM�GR�NRQFD�VUHGQMHJD�YHND�GHMDQVNR�QLVR
UD]YLOH� XVWDQRYH�� NL� EL� VOXCLOH� V� �SURGDMDQMHP� aDVD���7R� SD� ^H� QH� SRPHQL�� GD� QH� EL
SROHJ�WUJRYFHY�LQ�GUXJLK�GHQDUMD�SRWUHEQLK�WXGL�REODVWQH�XVWDQRYH�SODaHYDOH�aDVD�SUL
WHK� LQNULPLQLUDQLK�SRVDPH]QLNLK��NRW�NDCHMR�QH^WHWL�SULPHUL�Y� LVWUVNLK�VUHGQMHYH^NLK
NRPXQLK��3HU^La��������������������

.DWHUL� WHPHOMQL� SUHREUDW� MH� ELO� WRUHM� SRWUHEHQ�� GD� VR� ]DaHOH� QDVWDMDWL� XVWDQRYH
SUHGKRGQLFH�GDQD^QMLK�VYHWQL^NLK�SURGDMDON�aDVD��EUH]�NDWHULK�VL�QHGYRPQR�VSORK�QH
EL�PRJOL�]DPL^OMDWL�VRGREQH�SRWUR^QL^NH�GUXCEH�]�QHQHKQLP�NURCHQMHP�NDSLWDOD��NL�VR
SRYUKX�YVHJD�^H�Y�VYRMHP�LPHQX�QRVLOH�JRUR�XVPLOMHQMD��7R�YSUD^DQMH�SD�SRJOREL�^H
GHMVWYR��GD� MH�SREXGD�]D�XVWDQDYOMDQMH�SUYLK� ]DVWDYOMDOQLF� LQ� KUDQLOQLF� Y� HYURSVNHP
SURVWRUX�SUL^OD�SUDY�V�VWUDQL�PHQL^NHJD�XERCQHJD�UHGD�IUDQaL^NDQRY�

9HUMHWQR�ER�SUHPDOR��aH�]JROM�]DNOMXaLPR��GD� MH�REGREMH� UD]YRMD� WUJRYLQH� LQ� UH�
QHVDQVH�QD�NXOWXUQHP�LQ�ILOR]RIVNHP�SRGURaMX�SULYHGOR�GR�GUXJDaQHJD�DOL�VSORK�SRM�
PRYDQMD� NDSLWDOD�� NL� MH� ^H� ]� RGNULWMHP� QRYLK� VYHWRY� GR� WHPHOMHY� ]DPDMDOR� VUHG�
QMHYH^NR� FHUNYHQR� LGHRORJLMR�� 8WHPHOMLWHY� Y� JUREHP� CH� PRUGD� GUCL�� YHQGDU� JUH� Y
QD^HP�SULPHUX�WXGL�]D� WHPHOMQR�SRMPRYDQMH�R]LURPD�RGQRV�YODGDMRaH�LGHRORJLMH�GR
UHY^aLQH�LQ�XVPLOMHQMD�

6SUHPHPEL�WHJL�SRJOHGD�MH�EUH]�GYRPD�ERWURYDO�QRY�GUXCEHQL�SRORCDM��SRJRMHQ�]
UD]YRMHP�EODJRYQHJD�JRVSRGDUVWYD�Y�(YURSL�PHG�����LQ�����VWROHWMHP��YVHNDNRU�SR�
YH]DQ� WXGL� V�NULCDUVNLPL�YRMQDPL� LQ�QRYLPL�RVYRMLWYDPL�� V� aLPHU� VH�SRQRYQR�Y]SR�
VWDYLMR� VUHGR]HPVNH� WUJRYVNH� SRWL�� 9� WHP� QRYHP� SRORCDMX�� NL� QL� YHa� WHPHOMLO� QD
SRGODJL�SUHPRCHQMD�LQ�SULYLOHJLMHY��SRYH]DQLK�]�YODGDQMHP�LQ�ERMHYDQMHP��WHPYHa�MH
L]UDCHQ�Y�GHQDUMX�LQ�VH�QDQM�WXGL�RSLUD��VH�MH�VSUHPHQLO�HWRV�VLURPD^WYD��WD�SRJODYLWQD
YVHEQRVW�VWDURGDYQHJD�NU^aDQVWYD��NL�VH� MH�XYHOMDYLOD�NRW� UHOLJLMD�VLURPDNRY� LQ�VH� MH
SUDY�]DWR�WDNR�UD]^LULOD�PHG�OMXGL�

8UEDQL]DFLMD�LQ�URMVWYR�PHVWQH�FLYLOL]DFLMH�SD�VWD�XVWYDULOD�QRYH�PRUDOQH�SUREOHPH
WHU�]DKWHYDOD�QRYR�SRUR^WYR�JOHGH�]YHOLaDQMD��9�VY��SLVPX�MH�ELOD�EHGD�SULND]RYDQD�NRW
SRJRM��VSULaR�NDWHUHJD�MH�ODCMH�GRVHaL�]YHOLaDQMH�NRW�Y�ERJDVWYX��9�$SRVWROVNL�]JRGR�
YLQL� MH�NRW� WHPHOMQD�SRWH]D�CLYOMHQMD�SRXGDUMHQD�VNXSQRVW�GXKRYQHJD�CLYOMHQMD��VNXS�
QRVW�LPHWMD��VLURPD^WYR�aODQRY��NL�VR�SURGDOL�VYRMD�SUHPRCHQMD� LQ�KL^H�� L]WUCHQL�GHQDU
SD�SRORCLOL�DSRVWRORP�SRG�QRJH��7D��REOLND�SUYRWQH�FHUNYH���WHPHOMHaD�QD�VLURPD^WYX
LQ�VNURPQRVWL��MH�ELOD�]�QDVWDQNRP�PHVWQHJD�GHQDUQHJD�VYHWD�SRVWDYOMHQD�SUHG�EULGNR
VNX^QMDYR��3UYRWQD�LQGLYLGXDOQD�JLEDQMD�SULYUCHQFHY�SURVWRYROMQHJD�VLURPD^WYD�VR�VH
NRW�RGJRYRU�QD�PDWHULDOQR�ERJDVWYR�LQ�QDUD^aDMRaR�YORJR�GHQDUMD�LQVWLWXFLRQDOL]LUDOD�Y
PHQGLNDQWVNLK� UHGRYLK�� Y� FHUNYHQL� LGHRORJLML� SD� VH� NRW� QDVSURWMH� UHY^aLQL� QDPHVWR
QDSXKD�SRMDYL�VNRSRVW��]DWR�QDM�EL�PLORVUaQRVW��L]UDCHQD�Y�PLOR^aLQL�LQ�GDURYLK�Y�SULG
FHUNYHQLK�XVWDQRY��SRVWDOD�VWDOQD�REOLND�]D�RGUH^HYDQMH�JUHKRY�PLQOMLYHJD�CLYOMHQMD�
0LORVUaQRVW��SRMPRYDQD�NRW�GROCQRVW��NL�VSUHPOMD�L]YU^HYDQMH�REODVWL���QD�NUDOMHYVNLK



$&7$�+,675,$(�9,,�

'DUNR�'$529(&��2'9=(0,�6,520$.8��'$-�%2*$7$>8�� 0217(�',�3,(7  �9�.2358���������

���

GYRULK� LQ�SUL�YHOLNL� IHYGDOQL�JRVSRGL� VH� MH�SULMHO�RELaDM� VWDOQHJD�SUHCLYOMDQMD�GRORaH�
QHJD� ^WHYLOD� VLURPDNRY� LQ� UD]GDMDQMD�PLOR^aLQ�PHG� SRWRYDQMHP� �� SD� WXGL� GRQRVQD
SRGMHWMD��^H�SRVHEHM�RGHUX^WYR��SRVRMLOQL^WYR�GHQDUMD���NL�JD�MH�EUHPHQLO�SHaDW�PRUDOQH
GYROLaQRVWL��SRVWDQH�SRGYUCHQD�GDOMQRVHCQL�ULWXDOL]DFLML�LQ�LQVWLWXFLRQDOL]DFLML�

9HOLN� UD]PDK� GREURGHOQLK� XVWDQRY� �� VDPRVWDQRY�� ^SLWDORY� LQ� FHUNYHQLK� EUDWRY�
^aLQ��NL�SRVWDQHMR�QDVORYQLNL�XVPLOMHQMD��� MH�ELO� WHPHOMQD�REOLND�XUHVQLaHYDQMD�]DSR�
YHGL�PLORVUaQRVWL��NRW�WR�XJRWDYOMD�*HUHPHN�Y�VYRML�^WXGLML��*HUHPHN���������������
0UHCD�^SLWDORY��NL� VR� MLK�XVWDQRYLOL� NU^aDQVNL�GDURYDOFL�PLOR^aLQ� LQ� MLK� MH�YHaLQRPD
YRGLOD� FHUNYHQD� DGPLQLVWUDFLMD�� MH� OHCDOD� Y]GROC� SRWL� YHOLNLK� VUHGQMHYH^NLK� URPDQM�
'REURGHOQD� GHORYDQMD� WHJD� aDVD� VR� ELOD� REOLND� SRJODEOMDQMD� YH]L� SRVDPH]QLK� GUXC�
EHQLK�VNXSLQ�V�FHUNYHQLPL�XVWDQRYDPL��9�PHVWLK�VR�QDVWDMDOH�FHUNYHQH�EUDWRY^aLQH�
NL�VR�QD�VYRM�UDaXQ�JUDGLOH�^SLWDOH� ��]DYHWL^aD��SR]QHMH�SD�VR�VH�XNYDUMDOH�]�QMLKRYR
XSUDYR�� %UDWRY^aLQH� XVPLOMHQMD� VR� ELOH� REOLND� GUXCEHQH� RUJDQL]DFLMH� YHUQLNRY�� =D
EHQH^NH�EUDWRY^aLQH�MH�ELOR�GRND]DQR��GD�VR�LPHOH�WXGL�SRPHPEQR�YORJR�Y�CLYOMHQMX
L]EUDQFHY�� NHU� VR� GDMDOH� GUXCEHQL� SRORCDM� LQ� GRVWRMDQVWYR� WLVWLP�� ]D� NDWHUH� QL� ELOR
PHVWD�Y�NODVLaQLK�XVWDQRYDK�PH^aDQVNH�HOLWH�

9� QDXNX� LQ� RUJDQL]DFLML� PLORVUaQRVWL� SR]QHJD� VUHGQMHJD� YHND� MH� ]HOR� L]UD]LW
UD]UHGQL�]QDaDM�QMHQHJD�GUXCEHQHJD�REPRaMD�LQ�QDVORYD��9�GREURGHOQL�SUDNVL�Y�,WDOLML
����LQ�����VW��VR�LPHOL�SUL�SRGSRUDK�SUHGQRVW��VUDPHCOMLYL�VLURPDNL���1MLKRYR�SRVHEQR
XSUDYLaHQRVW�GR�SRGSRUH�VR�UD]ODJDOL�]�RaLWQRVWMR�QMLKRYHJD��VUDPX����NHU�MLP�MH�QML�
KRY� VWDQ� SUHSRYHGRYDO� EHUDaHQMH�� KNUDWL� SD� VH� ]GL�� GD� MH� ELOR� WR� ]QDPHQMH� QMLKRYH
GREUH�PRUDOH��8UHVQLaHQMH�NU^aDQVNHJD��EUDWVWYD��MH�LPHOR�VYRMD�VWDQRYVND�UD]PHUMD�
]DJRWDYOMDOR� MH�SUHGQRVWL� �VLURPDNRP�� L]�GUXCEHQH�HOLWH�� NRW� MH� WR�GRND]DO� DPHUL^NL
PHGLDYHOLVW�5LFKDUG�7UH[OHU� ����������������0HGWHP�NR� MH�ELO�SR]LY�N�SURVWRYROMQL
UHY^aLQL�LQ�RGSRYHGL�QDPHQMHQ�SUHPRCQLP�LQ�PRJRaQLP��VR�ELOL�NRW�]DYHWQLNL�WLVWLK�
NL� MLP� MH� ELOD� SRPRa� GRGHOMHQD�� ]ODVWL� SULOMXEOMHQL� REXERCDQL� SULSDGQLNL� YRGLOQH
GUXCEHQH�SODVWL��,Q�UDYQR�Y� WR�UHWRULNR�VH�XPH^aD�GHORYDQMH�XVWDQRY�0RQWL�GL�3LHWj�
SUL�NDWHULK�MH�ELOD�Y�RVSUHGMX�SRPRa�REXERCDQLP�aODQRP�YL^MLK�LQ�VUHGQMLK�SODVWL�

2E�NRQFX�VUHGQMHJD�LQ�Y�]DaHWNX�QRYHJD�YHND�SD�VH�MH�Y�VNRUDM�YVHP�NDWROL^NHP
VYHWX�VSUHPHQLO�RGQRV�GR��SUDYH�UHY^aLQH��LQ�GR�EHUDaHY��7L�VR�Y�JODYQHP�YHOMDOL�]D
GHORPU]QHCH�WHU�]D� L]YUCNH�GUXCEH� LQ�NRW� WDNL�QHYUHGQL�SRGSRUH� LQ�XVPLOMHQMD��=DWR
WDNR�Y�FHUNYHQL�NRW�ODLaQL�REODVWQL�WHRULML�LQ�SUDNVL�UHY^aLQR�LQ�EHUDaHQMH�QD�HQL�VWUDQL
]D�GRORaHQR�^WHYLOR�GRPDaLK�L]EUDQFHY�LQWLWXFLRQDOL]LUDMR�Y�RNYLUX�UD]QLK�^SLWDORY�LQ
EUDWRY^aLQ��]D�GUXJH�SD�VH�]DaHQMD�PXNRWUSHQ�ERM� V�SUHJDQMDQMHP� LQ� UD]QLPL� UHSUH�
VLYQLPL�XNUHSL��RG�PXaHQM�GR�XVPUWLWHY��0LOR^aLQH��NL�QLVR�ELOH�UD]GHOMHYDQH�Y�RNYLUX
LQVWLWXFLM��VR�ELOH�SUHSRYHGDQH�LQ�SRGYUCHQH�ND]HQVNLP�VDQNFLMDP�

9�.RSUX� MH�QSU��GR� WH�YUVWH� LQVWLWXFLRQDOL]LUDQH�VRFLDOQH�SRGSRUH�Y�RNYLUX�GHOR�
YDQMD� ^SLWDOD� VY�� 1D]DULMD� LPHOR� SUDYLFR� GR� ��� UHYHCHY�� 7RGD� WXGL� WL� QLVR� ELOL� QH�
SRVUHGQL� QDVORYQLNL� XVPLOMHQMD�� L]YLUDMRaHJD� L]� LPHQD� ]DVWDYOMDOQLFH� LQ� KUDQLOQLFH�
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3RVUHGQR�VR�ELOL�GHOHCQL�NRULVWL�OH�Y�RNYLUX�UHGQLK�OHWQLK�REUHVWL�QD�YORCHN�^SLWDOD�SUL
]DVWDYOMDOQLFL��NL�MH�SRQDYDGL�]D������SUHVHJDO�RELaDMQH�REUHVWL�QD�YORJH�

7XGL�Y�WHP�SD�NDCH�LVNDWL�Y]URNH�]D�QD�SUYL�SRJOHG�QHRELaDMQR�SRGSRUR�R]LURPD
SUDY]DSUDY�SREXGR�]D�XVWDQDYOMDQMH�NUHGLWQLK�XVWDQRY�V�VWUDQL�FHUNYHQLK�LQVWLWXFLM��VDM
VR�ELOH�VDPH�ODVWQLFH�YHOLNHJD�GHOD�WHGDQMHJD�SUHPRCHQMD��=DWR�VL�QDPUHa�QLVR�PRJOH
QD�GDOM^L�URN�]DWLVNDWL�RaL�SUHG�UDVWRaR�YORJR�LQ�SRWUHEDPL�NDSLWDOD��NL�VH�MH�QH�JOHGH
QD�QMLKRYR�RGNORQLOQR�VWDOL^aH�GR�REUHVWQHJD�SRVORYDQMD�NRQFHQWULUDO�Y� URNDK�SRVD�
PH]QLK� YHOLNLK� WUJRYFHY� LQ� EDQNLUMHY�� 3RJODYLWQD� RVW� SD� MH� ELOD� QDSHUMHQD� SURWL
CLGRYVNLP�SRVRMHYDOFHP�GHQDUMD��NL�VR�SR�YLVRNLK�REUHVWLK���������LQ�YHa��SRVRMDOL
SUDYLORPD� QLCMLP� VORMHP�� ]DUDGL� UD]QRWHULK� QHY^HaQRVWL� SUL]DGHWHPX� WHU� HNVLVWHQ�
FLDOQR�RJURCHQHPX�SUHELYDOVWYX��#H�.H\QHV�Y�VYRML�]QDQL�6SOR^QL�WHRULML�]D]QD�Y�VSL�
VLK� VKRODVWLNRY� ]DYHGDQMH� R� SRPHQX� NDSLWDOD� WHU� QMLKRYR� YVDM� PRUDOLVWLaQR� SUL]D�
GHYDQMH�� GD� EL� Y]SRVWDYLOL� QDG]RU� QDG� WHP� GHORYDQMHP� WHU� WDNR� GRVHJOL�� GD� EL� ELOH
REUHVWL�aLP�QLCMH��.H\QHV��-��0���FLW��Y�3URGL������������������UHYQR�SUHELYDOVWYR�SD
SUHVNUEOMHQR��7HPHOMQR�YRGLOR�FHUNYL�LQ�FHUNYHQLP�LQVWLWXFLMDP�RE�SRUDMDQMX�QRYHJD
YHND� MH� ELOR� WRUHM� QD� SRGODJL� L]NX^HQM� LQ� WHKQLN� SRGMHWQLNRY� Y]SRVWDYLWL� SUHKRG� RG
SULYDWQLK� NUHGLWQLK� LQLFLDWLY� N� MDYQLP� XVWDQRYDP�� WRGD� QD� QRYLK� RVQRYDK�� NL� EL
]DJRWDYOMDOH� QHSRVUHGQL� QDG]RU� QDG� QMLKRYLP� GHORYDQMHP� Y� VPHUL� WRaQR� GRORaHQLK
GUXCEHQLK�SRWUHE�

.OMXE� EXUQLP� UD]SUDYDP� LQ� QDVSURWRYDQMHP�� ]ODVWL� V� VWUDQL� GRPLQLNDQFHY�� MH� Y
SUYL�YUVWL�SREXGD� IUDQaL^NDQD�%HUQDUGLQD� L]�6LHQH�QDOHWHOD�QD�SORGQD� WOD��NR� VR� OHWD
����� Y� 3HUXJL� XVWDQRYLOL� SUYL�0RQWH� GL� 3LHWj�� SRWHP� NR� VR� ]DPLVHO� SRGSUOL� WXGL
PHVWQL�VYHWQLNL��7R�MH�ELO�WXGL�RELaDMHQ�VFHQDULM�XVWDQDYOMDQMD�WHK�ILQDQaQLK�LQVWLWXFLM�
NL�MLP�MH�VYRM�SHaDW�GRGDO�^H�SDSHC�

�����REUHVWL� QD� ]DVWDYNH� VR�RSUDYLaHYDOL� ]JROM� ]D� VWUR^NH� SODaLOD� XUDGQLNRP�� NL
QDM�EL�ELOL�]DUDGL�REaXWOMLYHJD�LQ�QXMQR�SRWUHEQHJD�SR^WHQHJD�GHOD�GREUR�SODaDQL��WHU
]D�]DYDURYDQMH� LQ�]D^aLWR�]DVWDYNRY��6SUYD�VR�ELOH�YORJH�SRVDPH]QLNRY� LQ� LQVWLWXFLM
EUH]REUHVWQH��VDM�VH�MH�WR�VPDWUDOR� LQ�ELOR�XWHPHOMHQR�NRW�GDMDQMH�PLOR^aLQH��NDVQHMH
SD� VR�ELOH� WH�YORJH�REUHVWRYDQH�SUDYLORPD�SR����QLCML� REUHVWQL�PHUL�RG�]DVWDYNRY�
=DVOXCHN�MH�VPHO�ELWL�SRUDEOMHQ�OH�]D�VWUR^NH�SRVORYDQMD�

6UHGQMHYH^ND�PLOR^aLQD�VH� WDNR�VSUHPHQL�Y�GHSR]LWH�SUL� WHK� �SRERCQLK�EDQNDK��
UD]YLMH� VH� REaXWHN� YDUQRVWL�� YDUaQRVWL� LQ� ]DXSDQMD� SUL� YODJDWHOMLK�� VDM� ]D� ]JOHG�PHG
SUYLPL� YODJDMR� VYRMD� VUHGVWYD� WXGL� SDSHCL�� NL� GDMHMR� FHOR� GX^QH� RGSXVWNH� QD� UDaXQ
YORCNRY� Y� WH� XVWDQRYH�� 7DNR� NPDOX� UD]QL� GDURYL� LQ� ]DSX^aLQH� SUHGVWDYOMDMR
PDUVLNDWHUHPX�0RQWH� GL� 3LHWj� RVQRYR� GHORYDQMX� LQ� YHOLNH� ]DVOXCNH�� (NRQRPVNR�
VRFLDOQD� LQVWLWXFLMD� ]� HWLaQR�UHOLJLR]QLPL� FLOML� ERMD� SURWL� RGHUX^WYX� SD� VH� ]� XYHOMD�
YLWYLMR� REUHVWL� QD� GHSR]LWH� REOLNXMH� Y� XVWDQRYR�� Y� NDWHUL� VH� UD]YLMH� WXGL� HNRQRPVND
IXQNFLMD� SUYRELWQH� DNXPXODFLMH� NDSLWDOD�� ]DWR� ODKNR� SULWHJQHPR� PQHQMX�� GD� VR
�SRERCQH�EDQNH��QDMVWDUHM^H�NUHGLWQH�XVWDQRYH�QD�VYHWX��*DUUDQL�����������������
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.R�VR�OHWD������Y�.RSUX�XVWDQRYLOL�SUYL� LVWUVNL�0RQWH�GL�3LHWj�� MH�CH�]D�FHORWQR
SREXGR� VWDO� NRPXQ�� EHQH^NL� VHQDW� SD� MH� SR� SUHJOHGX� VWDWXWD� ]DGHYR� RGREULO�� 9
REUD]ORCLWYL� SRWUHEH� SR� XVWDQRYLWYL� ]DVWDYOMDOQLFH� VH� VNOLFXMHMR� QD� HNVWUHPQR� UHY�
^aLQR��NL�GD� MH�SUL]DGHMDOD�PHVWR��NHU�QDM�EL�ELOD� VODED� OHWLQD� VROL� LQ�YLQD��SUHGYVHP
]DUDGL� VODEHJD� YUHPHQD� LQ� ^WHYLOQLK� QHYLKW�� QHVUHa�� NL� VR� VH� ^H� SULGUXCLOH� YHOLNL
XPUOMLYRVWL�ROMN�Y�SUHM^QMHP�OHWX���.HU�EL�ELOR�QXMQR�QHNDM�XNUHQLWL�Y�SRPRa�L]MHPQL
UHY^aLQL��NL�MR�WUSLMR�XERJL�PH^aDQL��NL�CH�YVH�GQHYH�EHGQR�WRCLMR�LQ�WHaQR�]DKWHYDMR�
QDM�VH�QDMGH�QDaLQ�]D�UH^LWHY�L]�WHJD�VWDQMD��VPR�SR�WHKWQHP�SUHPLVOHNX�Y�GLVNXVLML�V
SUHVYHWOLP� NRSUVNLP� SRGHVWDWRP� LQ� NDSLWDQRP� +LHURQLPRP� )HUUR�� ]DYHGDMRa� VH
SRWUHE�QH�OH�]D�GDQD^QMH��WHPYHa�WXGL�]D�ERGRaH�EUH]VNUEQR�LQ�SUHVNUEOMHQR�CLYOMHQMH�
VNOHQLOL�SR�ERCML�LQ�YODGDUMHYL�YROML�XVWDQRYLWL�VYHWL�0RQWH�GL�3LHWj���QDV�SUHSULaXMHMR
NRSUVNL�PHVWQL�VYHWQLNL�

7H�]D� WLVWH�aDVH�VNRUDM�RELaDMQH�YOMXGQRVWQH�XYRGQH�EHVHGH�SD�]UFDOLMR�GHMDQVNR
UHWRULNR� REUDYQDYDQH� ILQDQaQH� YVDM� SR� LPHQX� GREURGHOQH� XVWDQRYH�� ,]� WH� GLNFLMH
MDVQR� L]KDMD�� GD� VR� PH^aDQL� �FLYLV��� WRUHM� SULYLOHJLUDQ� PHVWQL� VORM�� LQ� QH� SUHELYDOFL
�KDELWDWRUHV��DOL�UHYHCL�WLVWL�UHYHCL��NL�VR�SRWUHEQL�SRPRaL��.DU�GHORPD�SUHVHQHaD�� MH
GHMVWYR��GD�VR�]ERUQLFR�]DVWDYOMDOQLFH�VHVWDYOMDOL�^WLUMH�SUHGVWDYQLNL�PH^aDQRY�LQ�^WLUMH
L]�YUVW�OMXGVWYD��NRW�WR�GRORaD�SUYL�aOHQ�VWDWXWD��0�������ERE���������NDU�VH�NDVQHMH�RE
SRQRYQL� XVWDQRYLWYL� ]DVWDYOMDOQLFH� OHWD� ����� QL� SRQRYLOR�� NDNRU� WXGL� QH� RE� XVWD�
QRYLWYDK� GUXJLK� LVWUVNLK� XVWDQRY� V� WHP� LPHQRP�� QDMSUHM� OHWD� ����� Y� 3LUDQX�� Y� ���
VWROHWMX�SD�^H�Y�5RYLQMX�LQ�]D�NUDWHN�aDV�FHOR�Y�%X]HWX��>HOH�SUDY�Y�]DGQMLK�OHWLK�SUHG
UD]SDGRP�%HQH^NH� UHSXEOLNH� VR� EROM� VLORP� UD]PHU� SULSXVWLOL� N� XSUDYOMDQMX� NRSUVNH
]DVWDYOMDOQLFH�LQ�KUDQLOQLFH�WXGL�W��L��SRSXODUH��NL�SD�VH�DOL�]DaXGD�DOL�SD�NHU�VR�ELOL�QD
GUXJH�QDaLQH�EROMH�SUHVNUEOMHQL��QLVR�UDGRYROMQR�RG]LYDOL�QD�SRYDELOD�VRGHORYDQMD�SUL
XSUDYOMDQMX� NRSUVNHJD�0RQWH� GL� 3LHWj� �0������ ERE�� �������� NOMXE� WHPX�� GD� VR� ELOH
SODaH�UD]PHURPD�YLVRNH�]D�WXGL�UD]PHURPD�^WHYLOQH�XUDGQLNH��YLVRND�SD�VR�ELOD�WXGL
MDPVWYD�� NL� MLK� MH� PRUDO� L]YROMHQL� XUDGQLN� SRORCLWL� SUHG� SULaHWNRP� XUDGRYDQMD� Y
]DJRWRYLOR�SR^WHQHJD�LQ�YHVWQHJD�RSUDYOMDQMD�VOXCEH�

3RVHEQRVW�OMXGVNLK�SUHGVWDYQLNRY�SUL�VRXSUDYOMDQMX�NRSUVNH�GREURGHOQH�ILQDQaQH
XVWDQRYH� VUHGL� ���� VWROHWMD� ODCMH� SRMDVQLPR� V� SR]QDYDQMHP� HNRQRPVNHJD� VWDQMD� Y
,VWUL�� ^H� ]ODVWL� SD� Y� .RSUX�� 9� SULPHUMDYL� V� NDVQHM^LPL� REGREML� MH� ELO� WR� aDV� ]DWRQD
QDMYHaMHJD�Y]SRQD� LVWUVNH�HNRQRPLMH��aDV��NR� MH�QSU�� VDPR�PHVWR�.RSHU� ^WHOR�RNROL
�������SUHELYDOFHY��^WHYLOR��NL�JD�^H�GDQHV�QH�GRVHJD�VWDUR�PHVWQR�MHGUR��7R�MH�aDV�
NR�MH�SRSUHaQR�YVDN�GDQ�SUHNR�����WRYRUQLNRY�L]�.UDQMVNH��SULKDMDOR�Y�PHVWR�SR�VRO�
ROMH�LQ�YLQR��SULYDCDOR�SD�Y�SUYL�YUVWL�CLWR��NL�MH�QHPDORNUDW�URPDOR�QDSUHM�Y�%HQHWNH
�6ORYHQFHP� VH� MH� R� WHP� QSU�� RKUDQLOD� aXGRYLWD� SRYHVW� R� 0DUWLQX� .USDQX�� SULP�
9LOIDQ���������������LQ�NR�MH�ELO�OHWD������.RSUX�SRQRYQR�GRGHOMHQ�VYRERGQL�VHMHP

                                                          
� >H�OHWD������SRURaD�NRSUVNL�SRGHVWDW� LQ�NDSLWDQ��GD� MH�YaDVLK� WXGL�GR������NRQMHQLNRY�SULKDMDOR�Y

PHVWR��5HO���
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�SUHM�CH�Y�����VWROHWMX�LQ�OHWD�������SULP��'DURYHF������������67.3������������������7R
MH�WXGL�^H�YHGQR�aDV��NR�MH�%HQH^ND�UHSXEOLND�WUJRYVNR�FYHWHOD�V�VYRMR�SUHNRPRUVNR
SRVUHGQR�WUJRYLQR�PHG�/HYDQWRP�LQ�(YURSR��LQ�aDV��NR�VR�ELOD�LVWUVND�EHQH^ND�PHVWD
SUHVNUEOMHQD�]�L]GHONL�L]�WHK�GDOMQLK�NUDMHY��NL�VR�Y�PHVWR�SULYDEOMDOD�NPHaNH�WUJRYFH
L]�]DOHGQHJD��UHFLPR�PX�VUHGQMHHYURSVNHJD�SURVWRUD��YVH�GR�2JUVNH�LQ�AH^NH�

=DWRUHM�QL�QHQDYDGQR��GD�VR�ELOL�Y�VYHWX�]DVWDYOMDOQLFH��SUHGVWDYQLNL�OMXGVWYD���VDM
VR�PQRJL��^H�SUHGQR�VR�GRVHJOL� VWDWXV�PH^aDQRY�DOL�SOHPLaHY��XVSHOL�QD� UDaXQ� WUJR�
YLQH�RERJDWHWL�LQ�VR�WDNR�SRVWDOL�SRWHQFLDOQL�NDQGLGDWL�]D�NDSLWDOVNH�YORCNH�Y�0RQWH
GL� 3LHWj�� 6HYHGD� MH� ELO� UD]PHURPD� XJRGHQ� HNRQRPVNL� SRORCDM� GRORaHQH� VNXSQRVWL
SUHGSRJRM��GD�VR�ODKNR�VSORK�XVWDQRYLOL�WR�LQVWLWXFLMR�

1D� VHVWDQNX� 9HOLNHJD� VYHWD� ��� PDUFD� ������ NL� VH� JD� MH� XGHOHCLOR� ���� PRC�� VR
UD]SUDYOMDOL�R�SUHGORJX�]D�XVWDQRYLWHY��6Y��0RQWH�GL�3LHWj���]DVWDYOMDOQLFH�]D�XERCQH�
NL�EL�SRVRMDOD�GHQDU�SR�QL]NLK�REUHVWLK��#H�����DSULOD�LVWHJD�OHWD�SD�VR�VSUHMHOL�VNOHS�R
XVWDQRYLWYL��NL�JD�MH�SRWUGLO�WXGL�EHQH^NL�VHQDW��8VWDQRYR�MH�VSUYD�YRGLOR���PRC��^WLUMH
VR� ELOL� aODQL� PHVWQHJD� VYHWD� LQ� ^WLUMH� L]� OMXGVWYD�� NL� SD� MLP� MH� ELOD� WR� aDVWQD� LQ
EUH]SODaQD�IXQNFLMD��=DVWDYOMDOQLFD�QDM�EL�]DaHWQL�NDSLWDO�GRELOD�RG�SULVSHYND� WUJRY�
FHY� ]� CLYLOL�� GHOHCD� SUL� MDYQLK� GUDCEDK�� SURGDMH� CLWD� L]� )RQWLND� Y� QDVOHGQMLK� GHVHWLK
OHWLK��SULVSHYDOL�SD�VR�WXGL�VROLQDUML�LQ�ODVWQLNL�VROLQ��NL�VR�GDMDOL�SRO�VWDUD�VROL�QD�VROQL
ED]HQ��FDYHGLQ���60��������������

6SUYD� VR� SR� GRORaLOLK� VWDWXWD� ODKNR� SRVRMDOL� OH�.RSUaDQRP�� YVDN� SUHNU^HN� Y� WHM
VPHUL� MH�ELO� VWURJR�ND]QRYDQ��9L^LQD�SRVRMLOD� MH�ELOD�RPHMHQD�� OH�GR���GXNDWRY�VL� MH
VPHO� SURVLOHF� VSRVRGLWL� QD� ]DVWDYHN�� NL� MH� PRUDO� ]D� WUHWMLQR� SUHVHJDWL� YUHGQRVW� SR�
VRMLOD��=D�SUYLK����PHVHFHY�GHORYDQMD�SD�VR�VNOHQLOL��GD�VL�VPHMR�SRVDPH]QLNL� L]SR�
VRGLWL� RG� �� GR� �� GXNDWRY� FHOR� SURWL� MDPVWYX� ]DQHVOMLYLK� RVHE�� V� NDWHULPL� VL� L]SR�
VRMHYDOFL� QLVR� VPHOL� ELWL� Y� EOLCQMHP� VRURGVWYX��6WURJR� SD� VR� ^H� GRORaDOL�� GD� VH� VPH
SRVRMDWL� OH� UHYHCHP�� LQ� WHPX� VNODGQH� UHWRULNH� MH� SUHFHM� Y� SUYHP� VWDWXWX� NRSUVNH
]DVWDYOMDOQLFH�� 1D� QMHQR� NRQWUDGLNWRUQRVW� RSR]DUMD� CH� ���� aOHQ�� NL� GRORaD� �����QR
OHWQR� REUHVWQR�PHUR� ]D� L]SRVRMHQL� ]QHVHN�� NDU� MH� SULPHUMDOQR� ]� GUXJLPL� WRYUVWQLPL
XVWDQRYDPL� UD]PHURPD� YLVRND� REUHVWQD� PHUD�� 2SUDYLaXMHMR� MR� VLFHU� ]� YLVRNLPL
XVWDQRYLWHOMVNLPL�VWUR^NL��VDM�VR�VL�]D�WR�SUL�EHQH^NL�REODVWL�L]SRVRGLOL�]DJRQVNLK������
GXNDWRY�]D�GRER����OHW�SR�����QL�REUHVWQL�PHUL��0�������

1R�� WHGDM� VR� UHNOL� ERCMD�� ND]HQ� SD� MLK� MH� GROHWHOD� CH� Y� �� OHWLK� SR� XVWDQRYLWYL
]DVWDYOMDOQLFH�� 6WUD^QD� HSLGHPLMD� NXJH�� NL� MH� SUHELYDOVWYR� ]UHGaLOD� ]D� ����� MH� ELOD
XVRGQD� WXGL� ]D� NRSUVNL�0RQWH� GL� 3LHWj�� 7D� VL� GR� SRQRYQH� XVWDQRYLWYH� RPHQMHQHJD
OHWD� �����QL� YHa� RSRPRJHO�� aHSUDY� ^H� OHWD� �����NRSUVNL� SRGHVWDW� LQ� NDSLWDQ�.RSUD
RSWLPLVWLaQR� QDSRYHGXMH�� GD� VL� ER� XVWDQRYD� SR� QMHJRYLK� QDYRGLOLK� SRQRYQR
RSRPRJOD��5HO�����������&YHWRaHJD�UD]YRMD�LQ�EODJRVWDQMD�L]�SUHGKRGQHJD�REGREMD�SD
VL�QH�NRSUVNR�QH�GUXJD�LVWUVND�PHVWD�Y�WDNL�REOLNL�LQ�aDVX�SULPHUQR�QLVR�YHa�REQRYLOD�

9�PHVWX� VR� VH� NRW� SRVRMHYDOFL� GHQDUMD� SRQRYQR� QDVWDQLOL� #LGMH�� NDU� SD� MH� YVDM
NRPXQX�]D�GRYROMHQMH� WHJD�SRVOD�SULQD^DOR�QHNDM�GRKRGND��AHSUDY� OHWD������NRSUVNL
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SRGHVWDW� 0DULQ� *UDGHQLFR� WRCL�� GD� VR� Y� PHVWX� YHOLN� SUREOHP� #LGMH�� �NL� VR� ]DaHOL
SRVRMDWL�V�NDSLWDORP�����DOL������GXNDWRY��VR�SD� WDNR�JQXVQR�RERJDWHOL�QD� UDaXQ� WHK
UHYHCHY��GD�EL�ELOR�GREUR��NR�EL�6�9�� WXGL� V�NDSLWDORP�SRGSUOD�XVWDQRYLWHY�0RQWH�GL
3LHWj�� �5HO��� ������� VH� MH� GR� WHJD� OHWD� L]� QDVORYD� SULVSHYNRY� #LGRY� ]D� GRYROMHQMH
SRVRMDQMD�GHQDUMD�QDEUDOR�CH�����GXNDWRY��NL�VR�JD�QDWR�SROHJ�YORCND�PHVWQHJD�IRQWLND
Y� YL^LQL� ���� GXNDWRY� XSRUDELOL� ]D� ]DJRQVNL� NDSLWDO� ]D� SRQRYQR� URMVWYR� NRSUVNH
]DVWDYOMDOQLFH�� .OMXE� WHPX�� GD� MH� WRNUDW� NRSUVNL� NRPXQ� GHMDQVNR� SULVSHYDO� YVH
SRWUHEQR�]D�GHORYDQMH�0RQWHMD�GL�3LHWj�� MH�NRW�Y�YVHK�]DGHYDK� WXGL�Y� WHM� LPHO�JODYQR
EHVHGR�NRSUVNL�SRGHVWDW�LQ�NDSLWDQ��QHSRVUHGQL�]DVWRSQLN�FHQWUDOQH�EHQH^NH�REODVWL��NL
PX� MH�YVHOHM�SULSDGDOR� WXGL�aODQVWYR�Y�]ERUQLFL��EHQH^NL�VHQDW�SD� MH�SRWUMHYDO��GRSRO�
QMHYDO� DOL� ]DYUDaDO� SRPHPEQHM^H� VNOHSH� LQ� RGORNH� WHJD� RUJDQD�� 7RNUDW� VR� ]ERUQLFR
]DVWDYOMDOQLFH�VHVWDYOMDOL�OH�NRSUVNL�SOHPHQLWD^L�L]�YUVW�PHVWQHJD�9HOLNHJD�VYHWD�

6ORYHVQRVW�R]QDQLOD�R�SRQRYQL�XVWDQRYLWYL�NRSUVNH�]DVWDYOMDOQLFH�L]KDMD�CH�L]�VWDY�
NRY�VNOHSD�LQ�SRMDVQLO�VHMH�PHVWQHJD�VYHWD�]�GQH�����DYJXVWD�������]DWR�VL�NDCH�RJOHGDWL
WD�SUDYLOD��NL�VR�MLK�VLFHU�V�aDVRP�VSUHPLQMDOL��YHQGDU�SD�SUHGVWDYOMDMR�RVQRYR�GHORYD�
QMD�GR�aDVD�SUHG�SURSDGRP�%HQH^NH�UHSXEOLNH��QHQD]DGQMH�SD�RGUDCDMR�WXGL�GXK�aDVD�

�=ERU� SUHY]YL^HQHJD� 6YHWD� RE� SR]YDQMDQMX� ]YRQRY� LQ� QD� SR]LY� JODVQLND�� QD
NDWHUHP�MH�SROHJ�RVHEH�SUHVYHWOHJD�J��SRGHVWDWD�LQ�NDSLWDQD�VRGHORYDOR�����VYHWQLNRY
LQ�QD�NDWHUHP�VR�REUDYQDYDOL�VOHGHaL�VNOHS�

3RERCQH�CHOMH�OMXGL�MH�YHGQR�EUDQLO�LQ�^aLWLO�JRVSRG�%RJ��Y�aLJDU�YVHPRJRaQH�URNH
VR� SRORCHQD� YVD� NUDOMHVWYD� LQ�PHVWQH� YODGH� YVHK� aDVRY�� NRW� VH� MH� ELOR� PRJRaH� CH
YHOLNRNUDW� SUHSULaDWL�� NR� VR� VH� L]� VNURPQLK� LQ� QHSRPHPEQLK� ]DaHWNRY� URGLOL� YHOLNL
GRJRGNL��NL�VR�SUHVHJDOL�YVDNU^QR�aORYH^NR�UD]XPHYDQMH�� LQ�Y� WUHQXWNX��NR� MLK� MH�ELOR
QDMPDQM�SULaDNRYDWL��7DNLK�SULPHURY�MH�SROQD�]JRGRYLQD��3RERCQD�SD�PRUD�ELWL�YROMD
WHJD� SUHY]YL^HQHJD� 6YHWD�� NDWHUHJD� SUHPRaUWQRVW� QDM� YRGL� LQ� XVPHUMD� PHVWR� LQ
MXULVGLNFLMR�SUL�UD]LVNRYDQMX�LQ�SUHLVNRYDQMX�YVHJD��NDU�MLPD�MH�ODKNR�Y�SRQRV�LQ�Y�SULG�
SUL�aHPHU�QDM�EL�VH�]JOHGRYDOL�LQ�VOHGLOL��NROLNRU�MH�WR�VSORK�PRJRaH��WDNR�YHOLaDVWQHJD
YRGMH��NDNU^HQ�MH�EODJRURGQL�JRVSRG�'RPHQLFR�0RUR��QD^�VHGDQML�SOHPHQLWL�SRGHVWDW
LQ� NDSLWDQ�� NL� JD� Y� YHUVNL� SUHGDQRVWL�� SUDYLaQRVWL� LQ� XVPLOMHQMX� QLKaH� QH� SUHND^D�
6DPHPX�PHVWX�LQ�QMHJRYLP�SUHL]NX^HQLP�SUHELYDOFHP�SD�VH�WDaDV�QH�PRUH�]JRGLWL�QLa
OHS^HJD�LQ�SOHPHQLWHM^HJD��NRW� MH�SRQRYQD�RCLYLWHY�]DVWDYOMDOQLFH� LQ�QMHQH�GHMDYQRVWL�
NL�MH�ELOD�SUHG�WHP�CH�XVWDQRYOMHQD�OHWD������LQ�MH�OHWD������RE�NXJL�LQ�NROHUL�QHVUHaQR
SURSDGOD��.� WHPX� QDV� QDYDMD� LQ� REYH]XMH� XVPLOMHQMH� CH� RPHQMHQHJD� EODJRURGQHJD
JRVSRGD�SRGHVWDWD�LQ�NDSLWDQD��NL�QDP�MH��^H�SUHGHQ�MH�]DaHO�V�VYRMR�SORGQR�XSUDYR�LQ
VH�QDPHVWLO�SUL�QDV��EODJRYROLO�REOMXELWL��GD�CHOL� L]EROM^DWL� LQ�SROHS^DWL�QD^H�PHVWR�QD
YVH� QDaLQH�� NL� ERGR� QMHJRYHPX� EODJRURGMX� QD� YROMR�� R� aHPHU� VPR� VH� ODKNR� CH� WXGL
SUHSULaDOL�� 9� SULKRGQMH� VH� ER� WR� SRWUGLOR� WXGL� ]� QDGDOMHYDQMHP� GHMDYQRVWL� ]DVWDY�
OMDOQLFH��]D�NDU�JUH�]DKYDOD�SUDY�QMHJRYHPX�XVPLOMHQMX�LQ�L]MHPQL�GREURWL�

.�RCLYLWYL�]DVWDYOMDOQLFH�QDV�QDGDOMH�VLOL�LQ�REYH]XMH�WXGL�GHOHC�NDSLWDOD��NL�JD�KUDQL
QD^�IRQWLN�SR�PLORVWL�ERCML�LQ�SR�]DVOXJL�WLVWLK��NL�VR�]�QMLP�YHGQR�RGOLaQR�XSUDYOMDOL�LQ
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NL�WR�^H�]PHUDM�SRaQHMR��LQ�NL�]QD^D����LQ�YHa�WLVRa��9�WR�YVRWR�MH�YNOMXaHQLK�VHGHPVWR
LQ�YHa�GXNDWRY��ODVW�WHJD�YHOHFHQMHQHJD�PHVWD��NL�VR�ELOL�YORCHQL�Y�IRQWLN�L]�SULVSHYNRY�
NL� MLK�CLGRYVNL�EDQNLUML� OHWQR�SODaXMHMR�PHVWX�]D�VYRMR�GHMDYQRVW��NDU�ER�]�GRGDWQLPL
WULVWR� GXNDWL�� ODVW� IRQWLND�� RVQRYD� ]D� SRQRYQR� Y]SRVWDYLWHY� GHORYDQMD� ]DVWDYOMDOQLFH�
3UL�WHP�IRQWLN�QH�ER�XWUSHO�^NRGH��NDMWL�aHSUDY�ER�LQYHVWLFLMD�^H�WDNR�YHOLND��ER�^H�YHGQR
RVWDOR�QHNDM�QHGRWDNQMHQHJD�NDSLWDOD��6� WLVRa�GXNDWL�QDM�EL�RE�SRPRaL�6YHWHJD�GXKD
SRQRYQR� Y]SRVWDYLOL� ]DVWDYOMDOQLFR�� LQ� VLFHU� L]NOMXaQR� ]D� SRWUHEH� XERJLK� LQ� SRPRaL
SRWUHEQLK� OMXGL� WHU� Y� QMLKRYR� WRODCER� �SRGaUWDO� '�� '���� 7LVRa� GXNDWRY�� YORCHQLK� Y
]DVWDYOMDOQLFR��ER� WUHED� WDNRM�GDWL�QD� YROMR� SRWUHEQLP� LQ� MLK� UD]GHOLWL�PHG� UHYHCH� SR
VHGHP�LQ�SRO�RGVWRWND��SUL�aHPHU�]DHQNUDW�QH�ER�PRJRaH�SRVRMDWL�YHaMLK�YVRW�RG�^WLULK
OLU�QD�]DVWDYOMHQL�SUHGPHW�Y�CHOML��GD�EL�VH�WH�PRCQRVWL�ODKNR�YVDNGR�SRVOXCLO��.R�VH�ER
NDSLWDO�SRYHaDO��aLPSUHM�ER�%RJX� OMXER���ER�PRJRaH�GHOLWL�EROM�UDGRGDUQR� LQ�SRVRMDWL
YHaMH�]QHVNH�SRG�EROM^LPL�SRJRML��YHGQR�VHYHGD�Y�SULG�PH^aDQRP��,Q�aHSUDY�VH�NRPX
WDN� ]DaHWHN� PRUGD� ]GL� VNURPHQ� LQ� QHSRPHPEHQ�� ER� ]� *RVSRGRYR� SRPRaMR� LQ� V
SRPRaMR� QMHJRYH� EODCHQH� 0DWHUH� WHU� QD^HJD� SDWURQD� VY�� 1D]DULMD� GHMDYQRVW� ]D�
WDYOMDOQLFH�NPDOX�WDNR�QDSUHGRYDOD��GD�ER�Y�YHOLNR�]DGRYROMVWYR�QD^HPX�SUHVYHWOHPX
LQ� PLORVWQHPX� 9ODGDUMX� LQ� QMHJRYL� EODJRURGQL� JRVSRVNL�� NL� ER� V� WHP� RSUDYLOD
SOHPHQLWR�LQ�L]MHPQR�NRULVWQR�GHOR�Y�YHaQR�aDVW�WHPX�PHVWX�

6OHGHaL� VNOHS�� NL� JD� MH� SUHGODJDO� EODJRURGQL� JRVSRG� LQ� SUHaDVWLWL� SRGHVWDW� LQ
NDSLWDQ�'RPHQLFR�0RUR�WHU�VSR^WRYDQD�LQ�YHOHURGQD�JRVSRGD�VRGQLND�9LFHQ]R�7DF�
FR��]�EHVHGR��GDQR�YHOHFHQMHQLP�JRVSRGRP�VLQGLNRP��LQ�$OEDQHVH�$OEDQHVH���GUXJL
VSR^WRYDQL�VRGQLNL�VR�ELOL�RGVRWQL���WHU�YHOHFHQMHQD�JRVSRGD�VLQGLND�)DELR�6HUHQL� LQ
3LHWUR� 3ROD�� GRORaD�� GD� VH� L]� IRQWLND�� NOMXE� NDNU^QHPXNROL� QDVSURWQHPX� VNOHSX�
GYLJQH� VHGHPVWR� GXNDWRY�� NL� SULSDGDMR� WHPX� YHOHFHQMHQHPX� PHVWX�� LQ� ^H� WULVWR
GXNDWRY�� NL� SULSDGDMR� ]DGHYQHPX� IRQWLNX�� ]D� SRQRYQR� Y]SRVWDYLWHY� GHMDYQRVWL� ]D�
VWDYOMDOQLFH�LQ�VH�MLK�SRUD]GHOL�SR�SRWUHEL��NRW�CH�UHaHQR��,Q�NHU�MH�GREUR�GHORYDQMH�LQ
XSUDYOMDQMH� ]DVWDYOMDOQLFH� RGYLVQR� RG� QDWDQaQLK� GRORaLO�� SUDYLO�� RGUHGE� LQ� GREULK
XVOXCEHQFHY��EUH]�aHVDU�QL�PRJRaH�MDVQR�UD]SUDYOMDWL�LQ�RGORaDWL�Y�WHP�VSR^WRYDQHP
9UKRYQHP�VYHWX��VH�]�]DGHYQLP�VNOHSRP�SRREOD^aD�VSR^WRYDQR�CLWQR�]ERUQLFR��&RO�
OHJLR�GHOOH�%LDYH���GD�SROQR^WHYLOQR�DOL�VDPR�]�YHaLQR�JODVRY�L]EHUH�PHG�GRORaLOL� LQ
RGUHGEDPL��NL� MLK�YVHEXMHMR� VWDUL�NDSLWXODULML� ]DVWDYOMDOQLFH�� LQ�SR� VYRML�SUHVRML�REOL�
NXMH�QRYH��NL�MLK�PRUD�SRWUGLWL�1MHJRYD�6YHWORVW��2PHQMHQD�]ERUQLFD�QDM�PHG�VYRMLPL
aODQL� L]EHUH� GYD� NDQGLGDWD� ]D� YVDNR� SUHGVHGQL^NR� PHVWR� LQ� GUXJH� ]DVWDYOMDOQL^NH
]DGROCLWYH�WHU�MLP�SR�VYRML�SUHVRML�GRORaL�XVWUH]QH�SODaH��9HOHFHQMHQL�6YHW��SUHG�NDWH�
ULP� VH� ERGR� PRUDOL� SUHGVWDYLWL�� SD� ER� PRUDO� PHG� QMLPL� L]EUDWL� QDMSULPHUQHM^H� LQ
QDMEROM� XaLQNRYLWH� NDQGLGDWH�� VDM� ERGR� PRUDOL� L]YROMHQL� SUHGVHGQLNL� VNXSDM� ]� YHOH�
FHQMHQLP�6YHWRP�RGORaDWL�R�YVHP��NDU�ER�]DGHYDOR�SRVORYDQMH�]DVWDYOMDOQLFH���6NOHS
MH�ELO�VSUHMHW�V�����JODVRYL�]D�LQ����SURWL��67.3�������������������

#H�����DYJXVWD������VH�MH�VHVWDOD�CLWQD�]ERUQLFD�]�QDPHQRP��GD�VSUHMPH�SUDYLOQLN
R]LURPD� VWDWXW� ]DVWDYOMDOQLFH��6HMH� VH� MH� XGHOHCLOR� GYDQDMVW� aODQRY�YNOMXaQR� V� SRGH�
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VWDWRP�LQ�NDSLWDQRP��NRSUVND�VLQGLND�)DELR�6HUHQL�LQ�3LHWUR�3ROD�SD�VWD�SUHGORCLOD�Y
REUDYQDYR�LQ�JODVRYDQMH��GRORaLOD�LQ�RGUHGEH��NL�QDM�XUHMDMR�GHORYDQMH�]DVWDYOMDOQLFH
SROHJ� RQLK�� NL� MLK� YVHEXMH� VNOHS� R� GREUHP� XSUDYOMDQMX� LQ� YRGHQMX� ]DVWDYOMDOQLFH� Y
VNODGX�V�VWDOL^aL�YHOHFHQMHQHJD�6YHWD�]�GQH�����W��P����67.3�������������������
�� 6LQGLND� QDM� GROCQRVWL� SUHGVHGQLND��O
RIILFLR� GH� 3UHVVLGHQWL�� ]DHQNUDW� RSUDYOMDWD
EUH]SODaQR��1DPHVWLWD�QDM�VH�EODJDMQLN��&DVVLHUR�� LQ�XSUDYQLN��0DVVDUR���%ODJDMQLN
QDM�ER�LPHQRYDQ�]D�^WLUL�PHVHFH��aHPXU�QDM�VOHGL�OHWR�GQL�SUHSRYHGL�RSUDYOMDQMD�WHJD
GHOD�� QMHJRYD� SODaD� QDM� ]QD^D� HQ� GXNDW�PHVHaQR��8SUDYQLN� QDM� VYRMH� GHOR� RSUDYOMD
HQR� OHWR�EUH]�SUHNLQLWHY� LQ� EUH]� YVDNU^QLK� SUHSRYHGL�� QMHJRYD� SODaD� QDM� ]QD^D� GYD�
QDMVW�GXNDWRY��QD�YROMR�QDM�PX�ERVWD�VWDQRYDQMH��&DVD��LQ�SRVORYQL�SURVWRU��ERWWHJD�
]DVWDYOMDOQLFH��AH�ER�VYRMH�GHOR�RSUDYOMDO�SULGQR�LQ�YHVWQR��ER�GRELO�PRCQRVW��GD�JD
9HOLNL�VYHW�SRQRYQR�LPHQXMH�

=D�����JODVRY��3URWL����
�� %ODJDMQLN� LQ� XSUDYQLN�PRUDWD� ]DGRYROMLWL� YVH� ]DKWHYH� CLWQH� ]ERUQLFH� LQ� ML� QXGLWL
YVD�SRWUHEQD�MDPVWYD��SLHJJLDULH���NRW�WR�YHOMD�]D�XVOXCEHQFH�IRQWLND�

=D�����JODVRY��3URWL����
�� 3R� NRQaDQHP� PDQGDWX� PRUDWD� EODJDMQLN� LQ� XSUDYQLN� RE� SULVRWQRVWL� SRGHVWDWD
SUHGVHGXMRaLP� VLQGLNRP� QDWDQaQR� SRURaDWL� R� VYRMHP� GHOX� WHU� SUHGDWL� EODJDMQR� LQ
]DVWDYOMHQH�SUHGPHWH� VYRMLP�QDVOHGQLNRP��9�SULPHUX�R^NRGRYDQMD�EODJDMQH�ER�NUL�
YHF�ND]QRYDQ�SR�]DNRQLK�LQ�SR�YROML�SRGHVWDWD��NL�ER�WDNUDW�QD�aHOX�PHVWD�

=D�����JODVRY��3URWL����
�� %ODJDMQLN� QH� VPH� VSUHMHWL� GHQDUMD� ]D� ]DVWDYNH�� XSUDYQLN� SD� ]DVWDYNRY�QH� VPH
YUQLWL�EUH]�SULVRWQRVWL�HQHJD�RG�SUHGVHGXMRaLK�VLQGLNRY��=D�YVDNR�SRQHYHUER�MH�SUHG�
YLGHQD� ND]HQ� Y� YL^LQL� HQHJD� GXNDWD� QD� ]DVWDYHN� ]D� YVDN� SULPHU� SRVHEHM�� .D]HQ� VH
L]SODaD�]DVWDYOMDOQLFL�

=D�����JODVRY��3URWL����
�� 8SUDYQLN� QDM� CLYL� Y� ]DVWDYOMDOQLFL�� GD� ER� ODKNR� EROMH� YDURYDO� ]DVWDYNH� Y� aDVX
VYRMHJD�VOXCERYDQMD��9�SULPHUX��GD�EL� VH�]DVWDYNL�DOL�GHO�QMLK� L]JXELOL� DOL� NDNRUNROL
SR^NRGRYDOL�]DUDGL�XSUDYQLNRYH�PDORPDUQRVWL��MLK�ER�PRUDO�RGSODaDWL�SR�GYRMQL�FHQL�
AH�SD�EL�VH�SR�NDNHP�QHVUHaQHP�QDNOMXaMX�Y�UHVQLFL�L]JXELOL�LQ�]D�WR�XSUDYQLN�QH�EL
ELO� RGJRYRUHQ��QDM� JUH� ^NRGD� QD� UDaXQ� WDNR� ]DVWDYOMDOQLFH�� NDU� ]DGHYD� SRVRMLOR�� NRW
ODVWQLND��NDU�]DGHYD�SUHPLaQLQR��WDNR�GD�GUXJ�GUXJHJD�QH�PRUHWD�WRCLWL�

=D�����JODVRY��3URWL����
�� 8SUDYQLN�PRUD�QHQHKQR�VNUEHWL��GD�YUHGQRVW�]DVWDYNRY�YHGQR�XVWUH]D�NDSLWDOX�LQ
REUHVWLP�]DVWDYOMDOQLFH��9�SULPHUX��GD�WR�QH�YHOMD��ER�PRUDO�VDP�SODaDWL�PDQMNDMRaR
UD]OLNR�GR�NDSLWDOD�LQ�REUHVWL�]DVWDYOMDOQLFH�

=D�����JODVRY��3URWL����
�� 9HV�GHQDU�QDM� VH�KUDQL�Y�SRGHVWDWRYL�SDODaL�Y�CHOH]QL�EODJDMQL��VFULJQR�GL� IHUUR�
]DVWDYOMDOQLFH�� ]DNOHQMHQL� V� WUHPL� NOMXaL�� HQHJD� QDM� KUDQL� SRGHVWDW�� GUXJHJD� HGHQ� RG
SUHGVHGXMRaLK� VLQGLNRY�� WUHWMHJD� SD� EODJDMQLN� ]DVWDYOMDOQLFH�� 'HQDU�� NL� JD� ERGR� SR
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SRWUHEL�GYLJRYDOL�L]�RPHQMHQH�EODJDMQH�]D�SRVRMLOD��QDM�ER�VKUDQMHQ�Y�GUXJL�EODJDMQL
]DVWDYOMDOQLFH��NDWHUH�NOMXaD�QDM�KUDQLWD�HGHQ�RG�SUHGVHGQLNRY�LQ�EODJDMQLN�

=D�����JODVRY��3URWL����
�� 9VDN� GDQ�� UD]HQ� RE� SUD]QLNLK�� VH� PRUDMR� RE� ]YRQMHQMX� ]DVWDYOMDOQL^NLK� ]YRQRY
WDNRM� ]MXWUDM�SR�SUYL�PD^L�Y� VWROQLFL� ]EUDWL� Y� ]DVWDYOMDOQLFL� SUHGVHGXMRaL� VLQGLN�� EOD�
JDMQLN� LQ� XSUDYQLN� WHU� SRVNUEHWL� ]D� ]DVWDYNH�� 2E� WDNR� GRORaHQL� XUL� ODKNR� YVDNGR
]DVWDYNH�YORCL��GYLJQH�DOL�VH�MLP�RGSRYH��1REHQH�RG�RPHQMHQLK�RSHUDFLM�QH�VPH�VDP
L]SHOMDWL�EODJDMQLN�DOL�XSUDYQLN�EUH]�SULVRWQRVWL�HQHJD�RG�SUHGVHGQL^NLK� VLQGLNRY��9
QDVSURWQHP�SULPHUX�MH�SUHGYLGHQD�ND]HQ�NRW�]JRUDM�

=D�����JODVRY��3URWL����
�� 9�QREHQHP�SULPHUX�QL�GRYROMHQR�RGREULWL�SRVRMLOD�QD�]DGROCQLFR�DOL�MDPVWYR��WHP�
Ha�VDPR�LQ�L]NOMXaQR�QD�]DVWDYNH��.U^HQMH�WHJD�GRORaLOD�VH�ND]QXMH�]�L]JRQRP�LQ�V�ND]�
LPL��NL�YHOMDMR�]D� WDWRYH�� WHU�]�QHSUHNOLFQLP�RGY]HPRP�VOXCEH� LQ�SULYLOHJLMHY�QD^HJD
6YHWD�� =DVWDYQL^ND� SUDYLOD�� SUHPLaQLQH� VH� ]DVWDYOMDMR� ]D� WUHWMLQR� QMLKRYH� RFHQMHQH
YUHGQRVWL��]ODWR�LQ�VUHEUR�]D�GYH�WUHWMLQL��GUXJH�NRYLQH�]D�SRORYLFR�QMLKRYH�YUHGQRVWL�

=D�����JODVRY��3URWL����
���'HQDU� MH� ]DHQNUDW� PRJRaH� SRVRMDWL� VDPR� PH^aDQRP��FLWWDGLQL�� LQ� SUHELYDOFHP
�KDELWDQWL�� WHJD� PHVWD�� QLNRPXU� GUXJHPX�� 9� SULPHUX� NU^HQMD� WHJD� GRORaLOD� VOHGL
ND]HQ�SODaLOD�SHWLQGYDMVHWLK�GXNDWRY��L]SODaDQLK�]DWDYOMDOQLFL�]D�YVDN�SULPHU�SRVHEHM�

=D�����JODVRY��3URWL����
���9VDN� GHORYQL� GDQ�� NR� VH� L]GDMDMR� SRVRMLOD�� VH�PRUD� HGHQ� RG� SUHGVHGXMRaLK� VLQ�
GLNRY� SRGSLVDWL� Y� NQMLJR� SRG� ]DGQMH� SRVRMLOR� WLVWHJD� GQH� QD� QDVOHGQML� QDaLQ�� 3RG�
SLVDQL���������LPH��VHP�SULVRVWYRYDO�SUHGDML�]JRUDM�RPHQMHQHJD�SRVRMLOD��NDWHUHJD�SUYL
REURN�]QD^D�������]DGQML�SD��NRW�MH�]DSLVDQR��NDU�MH�VNXSDM�������OLU�

=D�����JODVRY��3URWL����
��� AH�ODVWQLN�VYRMLK�]DVWDYNRY�Y�REGREMX�HQHJD�OHWD�QH�L]WHUMD�DOL�QH�RGSODaD�� MLK� MH
PRJRaH�SURGDWL�QD�MDYQL�GUDCEL��SXEOLFR�LQFDQWR���NL�MH�QL�PRJRaH�SUHVWDYLWL�DOL�SUH�
SUHaLWL��-DYQR�GUDCER�MH�WUHED�QDSRYHGDWL�SHWQDMVW�GQL�SUHM�]�MDYQLP�UD]JODVRP�

=D�����JODVRY��3URWL����
��� =DVWDYNL�� NL� QD� GUDCEL� QLVR� SURGDQL�� SUHLGHMR� Y� ODVW� ]DVWDYOMDOQLFH�� 3UHGVHGXMRaL
VLQGLNL� MLK�PRUDMR�Y�SULG� ]DVWDYOMDOQLFH� aLPEROMH� SURGDWL�� YHQGDU�PRUDMR� ^H� SHWQDMVW
GQL�SR�QHXVSHOL�GUDCEL�RVWDWL�Y�]DVWDYOMDOQLFL��NMHU�MLK�QMLKRYL�ODVWQLNL��aH�WR�CHOLMR��^H
ODKNR�RGNXSLMR�

=D�����JODVRY��3URWL����
��� =D�SURGDMR�]DVWDYNRY�MH�]DGROCHQ�NDQFHODU�VLQGLNDWD��&DYDOLHU�GHO�6LQGLFDWR���NL
PRUD�]D�WR�YRGLWL�SRVHEQR�NQMLJR��VNXSDM�]�YRGMR�GUDCEH��&RPPDQGDGRU��SD�GRELWD
]D�VYRMH�GHOR�SODaLOR�HQHJD�VROGD�QD�]DVWDYHN�]�GUDCEH� LQ�GYD�GHQDULaD�QD� OLUR��ED�
JDWLQL� GXH�SHU� OLUD�� QD� ]DVWDYHN�� NL� MH� SURGDQ�QD� GUDCEL� DOL� NL� RVWDQH� ]DVWDYOMDOQLFL�
9VH�WR�JUH�QD�UDaXQ�ODVWQLND�]DVWDYND��Y�SULPHUX��GD�EL�JD�OH�WD�KRWHO�SRQRYQR�GRELWL
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Y�ODVW��7D�YVRWD�VH�UD]GHOL�QD�HQDND�GHOD�PHG�NDQFHODUMD��&DQFHOLHU��LQ�YRGMR�GUDCEH
�&RPPDQGDGRU��

=D�����JODVRY��3URWL����
��� %UH]� VNOHSD� LQ� GRYROMHQMD� ]DVWDYOMDOQL^NH� ]ERUQLFH� QL� GRYROMHQR� WUR^LWL
]DVWDYOMDOQL^NHJD�GHQDUMD��QH�JOHGH�QD�WR��NDNR�YHOLND�MH�SRWUHED�

=D�����JODVRY��3URWL����
���9VH� GRVHGDQMH� LQ� SULKRGQMH� YORJH� ]D� SRQRYQL� RGNXS� ]DVWDYNRY� DOL� ]D� NDUNROL
GUXJHJD�MH�WUHED�RSUDYLWL�Y�]DVWDYOMDOQLFL�

=D�����JODVRY��3URWL����
���1MHJRYD�6YHWORVW��6HUHQLWj���GRC��MH�QDSUR^HQD��GD�VYRMH�UHNWRUMH�REYHCH��GD�VH�QH
ERGR�PRJOL� UD]GROCLWL� RSUDYOMDQMD�GROCQRVWL��GL� QRQ�SRWHU�DQGDUH�j�&DSHOOR��� aH� QH
ERGR�SUHM�L]SODaDOL�XUDGQLNRY�]DVWDYOMDOQLFH�WHU�R�WHP�SULQHVOL�SRWUGLOD��SRGSLVDQHJD�V
VWUDQL�QMHJRYHJD�QDVOHGQLND� LQ� DNWXDOQLK�SUHGVHGXMRaLK� VLQGLNRY� ]DVWDYOMDOQLFH�� ,VWR
YHOMD� WXGL� ]D� IRQWLN��5HNWRUML� GRELMR� ^WLUL� VROGH� RG� YVDNH� OLUH� L]WHUMDQHJD� GHQDUMD� RG
UD]QLK�SUHNU^NRY�

=D�����JODVRY��3URWL����
=JRUQMH�RGUHGEH�QDM�VH�RE�SUYL�SULORCQRVWL�LQ�EUH]�GRGDWQLK�VWUR^NRY�RGSR^OMHMR�Y

%HQHWNH�� GD� MLK� GRC� VNXSDM� V� VHQDWRP� SRWUGL�� LQ� QDM� ]DaQHMR� EUH]SUL]LYQR� YHOMDWL�
=ERUQLFD�]DVWDYOMDOQLFH�SD�QDM�VHVWDYL�YVH�WLVWH�RGUHGEH�LQ�SUDYLOD��NL�VR�SRWUHEQH�]D
VSURWQR�XSUDYOMDQMH�LQ�UD]YRM�]DVWDYOMDOQLFH��RE�SULYROLWYL��SRGSRUL�LQ�RE�VRGHORYDQMX
YVDNRNUDWQLK�UHNWRUMHY��9VH��NDU�ER�VSUHMHOD�]ERUQLFD��QDM� LPD�LVWR� WHCR�NRW�]DGHYQH
RGUHGEH�LQ�SUDYLOD��SRWHP�NR�MLK�ER�SRWUGLO�GRC��9�QREHQHP�SULPHUX�SD�QH�ER�PRJOD
QH� ]ERUQLFD�� ^H� PDQM� SD� 9HOLNL� VYHW�� L]� NDNU^QLKNROL� UD]ORJRY� VSUHMHWL� VNOHSD�� V
NDWHULP�EL�XNLQLOD�]DVWDYOMDOQLFR�

=D�����JODVRY��3URWL����

,VWHJD� GQH� VR� VNODGQR� V� VNOHSL� PHVWQHJD� VYHWD� SUHGODJDOL� ^H� GYD� NDQGLGDWD� ]D
EODJDMQLND�� LQ� VLFHU�'U��=XDQQD�%DWWD� GHO�%HOOR� LQ�*LDFRPD�GHO�7DFFR� SRN��'RPH�
QHJD��]D�XSUDYQLND�SD�=XDQQHMD�$OEDQHVHMD�LQ�3LHUD�GHOOD�&RUWH��9�PHVWQHP�VYHWX�VR
QDWR�SUDY�WDNR�^H�LVWHJD�GQH�SRWUGLOL�]D�EODJDMQLND�*LDFRPD�GHO�7DFFR��]D�XSUDYQLND
SD�=XDQQHMD�$OEDQHVHMD��0������I���������

,]�JDOHMH��]DVLGUDQH�Y�SLUDQVNHP�SULVWDQL^aX� MH�����QRYHPEUD������JHQHUDOQL�QDG�
]RUQLN� NUDMHY� �GD�0DU��� �3URYHGLWRUH�*HQHUDOH� GD�0DU��)LOLSSR�3DVTXDOLJR� SRWUGLO
YVH�QDYHGHQH�VNOHSH� LQ�VWDWXW��YNOMXaQR�V�VNOHSRP�]�GQH����RNWREUD�������NR� MH�CLWQD

                                                          
� ,]UD]�MH�XVWDOMHQD�EHQH^ND�REOLND�]D�XSUDYQR�SRLPHQRYDQMH��SUHNRPRUVNLK��EHQH^NLK�NUDM HY��WR�MH�RG

,VWUH� QDY]GRO� SURWL� MXJX�� 'DOPDFLMH�� $OEDQLMH�� JU^NLK� NUDMHY� LQ� RWRNRY� Y� 6UHGR]HPVNHP� PRUMX�
5DYQR�SUL�,VWUL�SD�MH�]ODVWL�Y�]DaHWQHP�REGREMX�WHJD�UD]ORaHYDQMD�RG�OHWD������GDOMH��NUDMH�EHQH^NHJD
]DOHGMD� QD� ,WDOVNHP� SRORWRNX� LPHQXMHMR� �7HUUD��� QHNROLNR� QHGRVOHGQRVWL�� VDM� MR� YaDVLK� SULVRMDMR
NUDMHP��GD�0DU���GUXJLa�SD�NUDMHP��7HUUD���YHQGDU�VH�NDVQHMH�XVWDOL�Y�REPRaMX��0DU���SULP��60L����
���������7HGROGL���������������



$&7$�+,675,$(�9,,�

'DUNR�'$529(&��2'9=(0,�6,520$.8��'$-�%2*$7$>8�� 0217(�',�3,(7  �9�.2358���������

���

]ERUQLFD�SRYL^DOD�PRCQRVW�SRVRMH�GHQDUMD� ]D� ]DVWDYNH�QD���� OLU�� ]�XWHPHOMLWYLMR�� �GD
SRVRMLOD��NL�Y� ]DVWDYOMDOQLFL�GRVOHM�QLVR� VPHOD�SUHVHJDWL� ^WLULK� OLU�� QH� XVWUH]DMR� QH� ]D�
VWDYOMDOQLFL�QH�UHYHCHP��SRWUHEQLP�SRVRMLOD��VDM�SULKDMDMR�Y�]DVWDYOMDOQLFR�PQRJL�]�YH�
OLNR� GUDJRFHQHM^LPL� ]DVWDYNL�� L]� QMH� SD� RGKDMDMR� SUD]QLK� URN� LQ� ]ORYROMQL�� QD� ^NRGR
]DVWDYOMDOQLFH��NL� WDNR�]DPDQ�Y]GUCXMH�GYD�SODaDQD�XVOXCEHQFD�� �67.3��������������
�����

.PDOX� VH� MH� SRND]DOR�� GD� MH� ELOD� WRNUDWQD� RCLYLWHY� GHORYDQMD� ]DVWDYOMDOQLFH� LQ
KUDQLOQLFH�SRVWDYOMHQD�QD�EROM� WUGQLK� WHPHOMLK��]ODVWL�]DUDGL�GUXJH��KUDQLOQL^NH�GHMDY�
QRVWL��1H�YHa�WROLNR�]D�SRWUHEH�UHYHCHY��WHPYHa�EROM�]D�VYRMH�EUH]VNUEQR�SUHCLYOMDQMH�
VR� �Y�GXKX�NU^aDQVNHJD�XVPLOMHQMD��GD�ER�YHGQR�QD�YROMR�GRYROM�GHQDUMD� ]D�SRWUHEH
UHYHCHY��� NDNRU� VH� YHaNUDW� JODVL� UHWRULND� UD]QLK� VNOHSRY� ]DVWDYOMDOQLFH� LQ� KUDQLOQLFH
�67.3�����������SROHJ�SRVDPH]QLNRY�YDQMR�YODJDOH�GHQDU�UD]QH�FHUNYHQH�XVWDQRYH��RG
VDPRVWDQRY��^SLWDOD�GR�EUDWRY^aLQ� LQ�Y�]DGQMHP�REGREMX�]�QHVNURPQLPL�VUHGVWYL� WXGL
VDPD�^NRILMD��]D�NDU�VR�SUHMHPDOH�VSUYD�����NDVQHMH����LQ�RG�VUHGH�SUYH�SRORYLFH����
VWROHWMD����REUHVWL��3UHPRVRUD]PHUQR�WHP�VR�ELOH�REUHVWL�]D�]DVWDYNH��������YL^MH�

6� SUREOHPRP� ]QLCHYDQMD� REUHVWQH� PHUH� VR� VH� SUL� NRSUVNL� ]DVWDYOMDOQLFL� ]DaHOL
XNYDUMDWL�CH�UD]PHURPD�]JRGDM��/HWD�������NR�VR�XJRWDYOMDOL���GD�MH�RE�VHGHP�LQ�SRO
RGVWRWQLK� REUHVWLK� WHU� RE� GROJR� ]HOR� VNURPQLK� SODaDK� XVOXCEHQFHY� NDSLWDO� ]DVWDY�
OMDOQLFH�QDUDVWHO�QD�SUHNR�GYDQDMVW�WLVRa�GXNDWRY��SUL�aHPHU�MH�WUHED�XSR^WHYDWL��GD�MH
ELOD� WHJD� OHWD� L]SODaDQD� YHOLND� YVRWD� GHQDUMD� ]D� L]JUDGQMR� LQ� QDNXS� VNODGL^aD� LQ� MH
GRELaHN�]DVWDYOMDOQLFH�VOXCLO�]D�^WHYLOQD�GREUD�GHOD�Y�SULG�SUHELYDOFHP��WDNR�GD�VR�VH
ODKNR� QD� WD� QDaLQ� RWUHVOL� CLGRYVNLK� EDQNLUMHY�� NL� VR� VH� ^WLULGHVHW� OHW� QHSUHNLQMHQR
RNRUL^aDOL� ]� GYDQDMVW� LQ� SRO� RGVWRWQLPL� REUHVWPL� QD� SRVRMLOD�� NDVQHMH� SD� V� SHWQDMVW
RGVWRWQLPL� REUHVWPL� QD� ]DVWDYNH�� XSUDYOMDOL� V� VNRUDM� YVHPL� WUJRYLQDPL� Y� PHVWX� WHU
VLURPD^LOL� OMXGL� YVHK� VORMHY�� VR� RFHQLOL�� GD� EL� ELOR� PRJRaH� ]QLCDWL� REUHVWL� ]DVWDY�
OMDOQLFH��� SRMDVQMXMHMR� Y� VYRMHP� VNOHSX� �67.3�� ��� ������ �=ERUQLFD� ]DVWDYOMDOQLFH� MH
���� VHSWHPEUD�VSUHMHOD�VNOHS��GD�VH�REUHVWL�]QLCDMR�QD�^HVW�RGVWRWNRY��YHQGDU�9HOLNL
VYHW�WHJD�VNOHSD�QL�SRWUGLO��NHU�QDM�EL�QDPHVWR�]QLCDQMD�REUHVWQH�PHUH�GRELaHN�VOXCLO
]D� QRYD� GREURGHOQD� GHOD�� LQ� VLFHU� ]D� Y]GUCHYDQMH� UHYQLK� RWURN� WHJD� PHVWD� PHG
QMLKRYLP�^WXGLMHP�Y�3DGRYL��

'LNFLMD��UHYQLK�RWURN��MH�VHYHGD�WXGL�Y�WHP�SULPHUX�]DYDMDMRaD��VDM�MH�^OR�YVHOHM�]D
NDQGLGDWH��NL� MLK� MH�]ERUQLFD�]DVWDYOMDOQLFH� L]EUDOD� L]�YUVW�PHVWQHJD�SOHPVWYD��1D� WD
QDaLQ�VR�YVDNR�OHWR�SULVSHYDOL�L]�EODJDMQH�����GXNDWRY�]D�^RODQMH�^WLULK�^WLSHQGLVWRY�

'REURGHOQHPX�SRVODQVWYX�NRSUVNH���ODKNR�UHaHPR�NDU�EDQaQH���XVWDQRYH�WDNR�QH
JUH� SRYVHP� RSRUHNDWL�� 3RVWDOD� MH� QHNDN^HQ� ]DORCQLN� YVHK� WHNRaLK� LQ� GDOMQRURaQLK
VRFLDOQLK� SURMHNWRY�� RG� SRVRMH� GHQDUMD� PHVWQHPX� IRQWLNX� ]D� CLWR�� NR� MH� ELO� WD� Y
GHQDUQLK�WHCDYDK��GR�Y]GUCHYDQMD�PHVWQH�IRQWDQH�QD�WUJX�0XGD��SODaHYDQMD�PHVWQHJD
]GUDYQLND�LQ�XaLWHOMD��SULVSHYNRY�]D�EODJDMQR�]GUDYVWYHQHJD�XUDGD�]D�SUHSUHaHYDQMD
^LUMHQMD�NXCQLK�EROH]QL���SURVWRYROMQLK��SULVSHYNRY�Y�aDVX�YRMQ�%HQH^NH�UHSXEOLNH�LQ
UD]QLK� GUXJLK� REYH]QRVWL�� QHQD]DGQMH� LQ� QH� QHSRPHPEQR� SD� MH� XVWDQRYD� ]� UD]PH�
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URPD� ^WHYLOQR� XUDGQL^NR�ELURNUDWVNR� ]DVHGER� SULVSHYDOD� aH� CH� QH� N� EODJRVWDQMX� SD
YVDM�N�Y]GUCHYDQMX�SUHQHNDWHUH�NRSUVNH�SOHPL^NH�GUXCLQH�

8VWDQRYD� VH� QL� XNYDUMDOD� V� ILQDQaQLPL� WUDQVDNFLMDPL�� ]DWR� SD� MH� UD]SRODJDOD� ]
]DUXEOMHQLPL� QHSUHPLaQLQDPL� GROCQLNRY�� NL� MLK� MH� SROHJ� RKUDQMDQMD� OLNYLGQRVWQHJD
VWDQMD� XSRUDEOMDOD� WXGL� NRW� MDPVWYD� ]D� KUDQLOQL^NH� NDSLWDOVNH� YORCNH�� 1MHQ� REUDWQL
NDSLWDO� SD� VH� MH� SRYL^DO� ]ODVWL� SR� OHWD� ����� XVWDQRYOMHQHP� W�� L�� 'LUHNWRULMX��2IIL]LR
'LUHWWRULR�� ]D� UHLQYHVWLFLMR� SUHPRCHQMD� FHUNYHQLK� LQ� XERCQLK� XVWDQRY� L]� QDVORYD
GRQDFLM�� NR� VR�YVH� ILQDQaQH�RSHUDFLMH�Y�EHQH^NL� ,VWUL� V� WHP�Y� ]YH]L�PRUDOH� SRWHNDWL
SUHNR�NRSUVNHJD�0RQWH�GL�3LHWj��$33�����F��

2GQRV�EHQH^NH�REODVWL� LQ�QMHQH�]DNRQVNH�XUHGLWYH�GR�FHUNYHQHJD�SUHPRCHQMD�EL
YVHNDNRU�SRWUHERYDOL�SRVHEQR�REUDYQDYR��1DM�OH�RPHQLPR��GD�VR�CH�OHWD�������WRUHM
WUL�OHWD�SUHG�SRQRYQLP�REUDWRYDQMHP�NRSUVNH�]DVWDYOMDOQLFH��L]GDOL�]DNRQ��NL�VR�JD�Y
QDVOHGQMLK� REGREMLK� OH� ^H� GRSROQMHYDOL�� V� NDWHULP� VR� FHUNYHQLP� XVWDQRYDP� Y� URNX
GYHK�OHW�QDODJDOL�SURGDMR�YVHK�]HPOML^NLK�SRVHVWL��NL�EL�MLK�SULGRELOL�]�GRQDFLMDPL��7H
ILQDQaQR�QHSUHPLaQLQVNH�RSHUDFLMH�SD� VR� CH� SUHG� XVWDQRYLWYLMR�'LUHNWRULMD� SRWHNDOH
SUHNR�UD]QLK�0RQWH�GL�3LHWj��Y�aHPHU�VH�UDYQR�WDNR�NDCH�WHVQD�SRYH]DYD�PHG�SUHG�
KRGQLFDPL�VRGREQLK�EDQaQR�KUDQLOQL^NLK�XVWDQRY�LQ�QMHQLPL�SREXGQLNL�

3RDQWD� L]�QDVORYD"�1D�SUHKRGX�Y�QRYL�YHN�VH� MH� WRUHM�HWRV�VLURPD^WYD� LQ�GDMDQMD
PLOR^aLQ�� WD� SRJODYLWQD� YVHEQRVW� VWDURGDYQHJD� NU^aDQVWYD�� Y� WHPHOMLK� VSUHPHQLO�
SUHGYVHP�WDNR��GD�VH�MH�LQVWLWXFLRQDOL]LUDO��0HGWHP�NR�MH�ELO�SUHM�XVPLOMHQMD�GHOHCHQ
ODKNR�WXGL�SRVDPH]HQ�EHUDa��MH�RG�WHGDM�UD]GHOMHYDQMH�PLOR^aLQ�VPHOR�SRWHNDWL�OH�SUH�
NR� XVWDQRY� SR� QDWDQaQR� GRORaHQLK� SUDYLOLK�� (QD� WDNLK� XVWDQRY� VR� ELOL� YVDM� SR
GHILQLFLML� WXGL� UD]QL� 0RQWL� GL� 3LHWj�� NMHU� SD� MH� ELOD� Y� RVSUHGMX� WXGL� ]DUDGL� REOLNH
GHORYDQMD�SRPRa�REXERCDQLP�aODQRP�YL^MLK�LQ�VUHGQMLK�SODVWL��WRUHM��VLURPDNRP��L]
GUXCEHQH� HOLWH� �*HUHPHN�� ������ �����0LOR^aLQH�� NL� VR� ELOH� SUHM� Y� GRPHQL� UHVQLaQLK
VLURPDNRY��VR�V�WHP�SUH^OH�Y�GRPHQR�ERJDWD^HY�

7$.(�$:$<�)520�7+(�3225��*,9(�72�7+(�5,&+�
0217(�',�3,(7 �,1�.23(5

'DUNR�'$529(&
6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�WKH�5HSXEOLF�RI�6ORYHQLD��.RSHU��6,������.RSHU��*DULEDOGLMHYD���

6800$5<
$W� WKH� HQG� RI� WKH� 0LGGOH� $JHV�� D� QXPEHU� RI� LQVWLWXWLRQV� RI� ILQDQFLDO�VDYLQJV

FKDUDFWHU� GHYHORSHG�� PDLQO\� DV� DQ� DQVZHU� WR� WKH� LQFUHDVLQJO\� XVXULRXV� PRQH\
OHQGLQJ�E\� WKH�-HZV�DV�ZHOO�DV�D�UHVSRQVH�DQG�DGDSWDWLRQ�RI�FKXUFK�DXWKRULW\� WR�DW
WKDW� WLPH�ZHOO� EUDQFKHG� RXW� FRPPHUFLDO� DQG� ILQDQFLDO� RSHUDWLRQV� LQ� JHQHUDO�� 7KH\
GHYHORSHG�RQ�WKH�LQLWLDWLYH�RI�WKH�)UDQFLVFDQ�RUGHU��ILUVW�RI�DOO�LQ�,WDO\�DQG�HYHQWXDOO\
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LQ� VRPH� RWKHU�ZHVWHUQ�(XURSHDQ�0HGLWHUUDQHDQ� WRZQV� DV�ZHOO�� 7KHVH�ZHUH� WKH� VR�
FDOOHG�0RQWH�GL�3LHWj��ZKLFK�DW�ORZ�UDWHV�RI�LQWHUHVW�OHQW�PRQH\�IRU�SDZQHG�REMHFWV�
+RZHYHU�� DV� WKH\� KDG� WR� RSHUDWH� ZLWK� FLUFXODWLQJ� FDSLWDO� DQG� RSHUDWHG� RQ� WKH
SULQFLSOHV� RI� VDYLQJV� EDQNV�� WKH\� PD\� EH� FRQVLGHUHG� WKH� SUHGHFHVVRUV� RI� PRGHUQ
EDQNV��$OWKRXJK�SLW\�ZDV�EHLQJ�GHFODUHG�E\�WKH�YHU\�QDPHV�RI�WKHVH�LQVWLWXWLRQV��WKLV
ZDV�QR�ORQJHU� LQ� WKH�VHQVH�RI� WKH�PHGLDHYDO�PHUF\� WRZDUGV� WKH�YLUWXH�RI� LQGLJHQFH�
EXW�PRUH�D�VXSSRUW�IRU�WKH�LPSRYHULVKHG�PHPEHUV�RI�WKH�KLJKHU�VRFLDO�VWUDWD��IRU�WKH
ORDQ� DSSOLFDQWV� KDG� WR� SDZQ� D� YDOXDEOH�PRYDEOH� SURSHUW\�� ZKLFK�PHDQV� WKDW� WKH\
VLPSO\�KDG�WR�KDYH�LW��$V�WKH�ORDQV�ZHUH�OLPLWHG�WR�UDWKHU�VPDOO�DPRXQWV�RI�PRQH\��LQ
.RSHU�DQG�3LUDQ� UDQJLQJ� IURP����� WR� ���� OLUDV�� WKH\�ZHUH� QRW� RI� JUHDW� XVH� WR� WKH
ERUURZHUV�RI�PRQH\�H[FHSW�IRU�RYHUFRPLQJ�D�ILQDQFLDO�FULVLV�RU�JDLQLQJ�VRPH�VPDOOHU
DPRXQWV�IRU�WKH�SXUFKDVH�RU�LQYHVWPHQW�LQ�D�SURILWDEOH�DFWLYLW\�

,Q�VSLWH�RI�LW�DOO��WKH�LQVWLWXWLRQ�KDG�DOO�WKH�FKDUDFWHU�RI�WKH�SULPHYDO�DFFXPXODWLRQ
RI�FDSLWDO��DOWKRXJK�QRW�VR�PXFK�IRU�LQGLYLGXDOV�EXW�PRUH�IRU�D�FRPPXQLW\�RU��LQ�LWV
QDPH��IRU�D�FRPPXQH��L�H��IRU�WKH�ORFDO�DXWKRULW\��ZKLFK�ZDV�DW�OHDVW�LQ�WKH�FDVHV�RI
.RSHU� DQG�3LUDQ� DOVR� WKH� IRXQGHU�� L�H�� LQ� 5RYLQM� DQG� %X]HW�� ZKLFK� WKXV� IHOO� LQ� WKH
VDPH�FDWHJRU\�DV�0RQWH�GL�3LHWj�RI�7ULHVWH��7KH�LQVWLWXWLRQV�RI�WKLV�NLQG�VXSSOLHG�RU�
DV� FLUFXPVWDQFHV� UHTXLUHG�� HYHQ� ILQDQFHG� LQGLYLGXDO� FRPPXQHV� LQ� WKH� FDVHV� RI
YDULRXV� FRPPLWPHQWV� RU� HFRQRPLF� FULVLV�� EXW� JUDGXDOO\� WKH\� ZHUH� LPSRVHG� WR� SD\
YDULRXV� GXWLHV�� ZKLFK� KDG� HDUOLHU� RQ� EHHQ� LQ� WKH� GRPDLQ� RI� D� FRPPXQH�� :LWK
UHODWLYHO\� QXPHURXV� FOHULFDO� VWDII�� WKH� LQVWLWXWLRQV� IXUWKHUPRUH� RIIHUHG� GLIIHUHQW
DGPLQLVWUDWLYH� MREV�� SDUWLFXODUO\� WR� WRZQ� QREOHPHQ� DQG� ZHOO�WR�GR� RU� HGXFDWHG
LQGLYLGXDOV� IURP� WKH� XSSHU� VRFLDO� FODVVHV�� ZKR� LQ� WKLV� ZD\� KDG� D� SRVVLELOLW\� RI
HDUQLQJ�VRPH�H[WUD�PRQH\�

7KH�IXQFWLRQLQJ�RI�VHSDUDWH�SDZQVKRSV��VDYLQJV�DQG�ORDQ�EDQNV��HVSHFLDOO\�WKRVH
LQ�.RSHU�DQG�3LUDQ��ZDV�UHIOHFWHG�LQ�JHQHUDO�HFRQRPLF�WUHQGV��:KLOH�0RQWH�GL�3LHWj
IRXQGHG�LQ������SUDFWLFDOO\�FHDVHG�IXQFWLRQLQJ�DIWHU�WKH�SODJXH�HSLGHPLF�LQ�������DV
DOO� LWV� PHDQV� ZHUH� XVHG� IRU� YDULRXV� SUHYHQWLYH� DQG� FXUDWLYH� PHDVXUHV� WR� VWRS� WKH
HSLGHPLF��WKH�HFRQRP\�RI�DOO�QRUWKHUQ�,VWUDQ�WRZQV��WRR��UHJUHVVHG�D�JUHDW�GHDO�DIWHU
WKHVH�HYHQWV��7KH�HFRQRPLF�VLWXDWLRQ�JUDGXDOO\�LPSURYHG�WRZDUGV�WKH�HQG�RI�WKH���WK

FHQWXU\�DQG�LQ�WKH�EHJLQQLQJ�RI�WKH���WK�FHQWXU\��ZKHQ�0RQWH�GL�3LHWj�RI�.RSHU�ZDV
UHHVWDEOLVKHG� LQ� ������ DQG� WKDW� RI� 3LUDQ� LQ� ������ +RZHYHU�� WKH� VWDJQDWLRQ� LQ� WKH
WUDGH� ZLWK� WKH� KLQWHUODQG� DQG� WKH� GHFOLQH� LQ� WKH� HFRQRPLF� SRZHU� RI� WKH� 9HQHWLDQ
5HSXEOLF�SDUWLFXODUO\�LQ�WKH�VHFRQG�KDOI�RI�WKH���WK�FHQWXU\�DQG�ILUVW�KDOI�RI�WKH���WK

FHQWXU\� SXVKHG� WKH� IXQFWLRQLQJ� RI� SDZQVKRSV� LQWR� WKH� SRVLWLRQ� RI� LQFHVVDQWO\
PLVHUDEOH�H[LVWHQFH��DFFRPSDQLHG�E\�SHULRGLFDO�XSV�DQG�GRZQV�OLQNHG�SULPDULO\�ZLWK
WKH� LUUHJXODULWLHV� DQG� SURILWPDNLQJ� SHUSHWXDWHG� RQ� WKH� DFFRXQW� RI� WKH� LQVWLWXWLRQ
HVSHFLDOO\�E\�LWV�FOHUNV�
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9,5,�,1�/,7(5$785$
$33���$SSHQGLFH�DOO
$UFKLYLR�DQWLFR�PXQLFLSDOH�GL�&DSRGLVWULD��'RGDWHN�N�VWDUHPX

NRSUVNHPX�REaLQVNHPX�DUKLYX���8UHGLO�)��0DMHU��3$.�
0�� �� $QWLFR� DUFKLYLR� PXQLFLSDOH� GL� &DSRGLVWULD� �6WDUL� NRSUVNL� REaLQVNL� DUKLY��� Y�

$67��$UFKLYLR�GL�6WDWR�GL�7ULHVWH��'UCDYQL�DUKLY�Y�7UVWX���2]QDaHYDQMH�DUKLYVNLK
HQRW�SR�,QYHQWDUMX�)��0DMHUMD��0����QD�PLNURILOPX�Y�$67��LQ�^WHYLONL� ILOPVNHJD
SRVQHWND��I���

5HO����5HOD]LRQL�GHL�3RGHVWj�H�&DSLWDQL�GL�&DSRGLVWULD��$WWL�H�0HPRULH�GHOOD�6RFLHWj
,VWULDQD�GL�$UFKHRORJLD�H�6WRULD�3DWULD��3RUHa��$06,��9,�9,,,����������;������
;,,,������

60���6HQDWR�0DUH��$06,�����������������������
67.3���6WDWXW�.RSUVNHJD�NRPXQD�L]�OHWD������]�GRGDWNL�GR�OHWD�������/R�VWDWXWR�GHO

FRPXQH�GL�&DSRGLVWULD�GHO������FRQ�OH�DJJLXQWH�ILQR�DO��������=D�REMDYR�SULUHGLO
/��0DUJHWL`��3RNUDMLQVNL�DUKLY�.RSHU���&HQWHU�]D�]JRGRYLQVNH�UD]LVNDYH�5RYLQM�
.RSHU�5RYLQM�������

$OWDQ��0��*��%���HGV�����������6WRULD�GHOOD�VROLGDULHWj�LQ�)ULXOL��0LODQR��-DFD�%RRN�
$VVHUHWR�� *�� �������� 3DXSHULVPR� H� DVVLVWHQ]D�� $UFKLYLR� 6WRULFR� ,WDOLDQR�� 'HSXW�

D]LRQH� 7RVFDQD� GL� 6WRULD� 3DWULD�� $QQR� &;/,�� GLVS�� ,,�� )LUHQ]H�� /HR� 6�� 2OVFKL
(GLWRUH����������

%R\HU�;DPEHDX�� 0�� 7��� 'HOHSODFH�� *��� *LOODUG�� /�� �������� 0RQQDLH� SULYpH� HW
SRXYRLU�GHV�SULQFHV��eGLWLRQ�GX�&156��3DULV��3UHVVHV�GH� OD�)RQGDWLRQ�1DWLRQDOH
GHV�6FLHQFHV�3ROLWLTXH�

%UDXGHO��)����������,JUH�PHQMDYH��0DWHULDOQD�FLYLOL]DFLMD��HNRQRPLMD�LQ�NDSLWDOL]HP�
;9��;9,,,��VWROHWMH��,�,,��6WXGLD�KXPDQLWDWLV��/MXEOMDQD�

&DUJQHOXWWL��/����������,VWLWXWL�GL�SHJQR�H�FRPXQLWj��*XLGD�GHOO
$UFKLYLR�GHO�0RQWH
GL�3LHWj�GL�8GLQH��������������8GLQH��$UWL�*UDILFKH�)ULXODQH�

&ODYHUR�� %�� �������� $QWLRGRUD�� $QWURSRORJLD� FDWROLFD� GHOOD� HFRQRPLD� PRGHUQD�
0LODQR��*LXIIUH�

'DURYHF��'����������2G�SULKRGD�6ORYDQRY�GR�SURSDGD�%HQH^NH�UHSXEOLNH��9��.UD^NL
URE�LQ�%UCDQLMD��3RNUDMLQVNL�PX]HM�.RSHU��.RSHU��������

'DURYHF�� '�� �������� .RSHU� NRW� &DSR� G
,VWULD�� 9�� .UL]D� VRFLDOQLK� LGHM�� %ULWRY^NRY
]ERUQLN��/MXEOMDQD��)LOR]RIVND�IDNXOWHWD��������

*DUUDQL�� *�� �������� ,O� FDUDWWHUH� EDQFDULR� H� O
HYROX]LRQH� VWUXWWXUDOH� GHL� SULPLJHQLL
0RQWL� GL� 3LHWj�� ,VWLWXWR� GL� HFRQRPLD� D]LHQGDOH� GHOO
8QLYHUVLWj� FRPPHUFLDOH� �/�
%RFFRQL����0LODQR��0LODQR��*LXIIUq�

*HUHPHN��%�� �������� ,O�SDXSHULVPR�QHOO
HWj�SUHLQGXVWULDOH� �VHF��;,9�;9,,,���6WRULD
Gª,WDOLD��9ROXPH�TXLQWR��7RULQR��*LXOLR�(LQDXGL�HGLWRUH����������

*HUHPHN�� %�� �������� 5HQIHUPHPHQW� GH� SDXUHV� HQ� ,WDOLH� �;,9H�;9,,,H� VLqFOHV��
5HPDUTXHV� SUpOLPLQDLUHV�� +LVWRLUH� pFRQRPLF� GX� PRQGH� PpGLWHUUDQpHQ�� �����
������0pODQJHV�HQ�O
KRQQHXU�GH�)��%UDXGHO��7RXORXVH��3ULYDW����������
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*HUHPHN�� %�� �������� 8VPLOMHQMH� LQ� YLVOLFH�� =JRGRYLQD� UHY^aLQH� LQ� PLORVUaQRVWL�
/MXEOMDQD��6WXGLD�+XPDQLWDWLV�
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