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'HQDUQL� REWRN� VH� Y� GRORßHQHP� REGREMX� RGUDÊD� Y� SULVRWQRVWL� SRVDPH]QLK� YUVW� GHQDUMD�� =D� ÈWXGLM� GHQDUQHJD
REWRND�MH�ELVWYHQD�]ODVWL�DQDOL]D�SRVDPLßQLK�QRYßQLK�QDMGE�R]LURPD�QRYFHY��NL�VR�MLK�ODVWQLNL�L]JXELOL�SR�QDNOMXßMX�
=DNODGQH� LQ�JUREQH�QDMGEH� MH� WUHED� LQWHUSUHWLUDWL�]� YHOLNR�SUHYLGQRVWMR��3RGDWNL�� XSRUDEOMHQL� SUL� ÈWXGLMX� GHQDUQHJD
REWRND��VR�Y]HWL� L]�NRUSXVD�DQWLßQLK�QDMGE�L]�,VWUH��)05+U���9�,VWUL�VR�ELOL�Y���� LQ����VWROHWMX�SU��.U��Y�XSRUDEL�]ODVWL
ULPVNL� UHSXEOLNDQVNL�QRYFL� UD]OLßQLK�QRPLQDOQLK�YUHGQRVWL��SUHGYVHP�]D���� VWROHWMH�SU��.U�� MH�]QDßLOHQ�SRUDVW� VUHEU�
QHJD�GHQDUMD��ÇWHYLOQH�HJLSWRYVNH��QXPLGVNH�LQ�NDUWDJLQVNH�QRYßQH�QDMGEH�PRUDPR�JOHGH�QD�QMLKRYR�ßDVRYQR�RSUH�
GHOLWHY�SRVWDYLWL�Y�NRQWHNVW�ULPVNH�,VWUH��NR�VR�QRVLOFL�GHQDUQHJD�JRVSRGDUVWYD�QD�WHP�SURVWRUX�SRVWDOL�5LPOMDQL�
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,Q�XQ�FHUWR�SHULRGR�VWRULFR�OD�FLUFROD]LRQH�PRQHWDULD�VL�ULIOHWWH�QHOOD�SUHVHQ]D�GL�YDUL�WLSL�GL�PRQHWH��3HU�OR�VWXGLR
GHOOD�FLUFROD]LRQH�GHO�GHQDUR�o�GL�PDVVLPD� LPSRUWDQ]D� VRSUDWWXWWR� O
DQDOLVL�GHL� VLQJROL� ULWURYDPHQWL�GL�PRQHWH�FKH
VRQR�VWDWH�VPDUULWH�GDL�ORUR�SURSULHWDUL��,�ULWURYDPHQWL�GL�ULSRVWLJOL�GL�PRQHWH�H�GHL�EHQL�QHOOH�WRPEH�YDQQR�LQWHUSUHWDWL
FRQ� OD� PDVVLPD� SUXGHQ]D�� ,� GDWL� XWLOL]]DWL� QHOOR� VWXGLR� GHOOD� FLUFROD]LRQH� PRQHWDULD� VRQR� WUDWWL� GDL� ULWURYDPHQWL
DQWLFKL� GHOO
,VWULD� �)05+U��� 1HO� ��� H� QHO� ��� VHFROR� DYDQWL� &ULVWR� VL� XWLOL]]DYDQR� SULQFLSDOPHQWH� OH� PRQHWH� GHOOD
UHSXEEOLFD�GL�5RPD�GL�GLYHUVL�YDORUL�QRPLQDOL��6RSUDWWXWWR�SHU�LO����VHFROR�DYDQWL�&ULVWR�o�FDUDWWHULVWLFD�OD�FUHVFLWD�GHO
QXPHUR�GL�PRQHWH�GL�DUJHQWR�� ,Q�EDVH�DOOD�ORUR�FDWDORJD]LRQH�WHPSRUDOH�PROWL�ULWURYDPHQWL�GL�PRQHWH�HJL]LH��GHOOD
1XPLGLD�H�GL�&DUWDJLQH�YDQQR�SRVWL�QHO�FRQWHVWR�GHOO¢,VWULD�URPDQD��TXDQGR�JOL�DQWLFKL�URPDQL�GLYHQWDURQR�L�SRUWDWRUL
GHOO
HFRQRPLD�PRQHWDULD�LQ�TXHVWL�WHUULWRUL�

3DUROH�FKLDYH��QXPLVPDWLFD��SHULRGR�GHOOD�UHSXEEOLFD�GL�5RPD��SHULRGR�GHOOD�SUHLVWRULD��VLQJROL�ULWURYDPHQWL�GL
PRQHWH��ULSRVWLJOL�GL�PRQHWH��,VWULD
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1DPHQ� áODQND� MH� SUHGVWDYLWHY� GHQDUQHJD� REWRND� QD
REPRáMX�GDQDÊQMH�KUYDÊNH�,VWUH�RG�SUYHJD�SRMDYD�GHQDU�
MD�GR�Y]SRVWDYLWYH�ULPVNHJD�GHQDUQHJD�VLVWHPD�Y����VWR�
OHWMX���'HQDUQL�REWRN�� NL� VH� NDÌH�Y� LQWHQ]LYQRVWL� SRMDY�
OMDQMD� GHQDUMD�� ODKNR� SURXáXMHPR� SUHGYVHP� ]� DQDOL]R
SRVDPLáQLK�� WRUHM� QDNOMXáQR� L]JXEOMHQLK� QRYFHY�� 3UL
SURXáHYDQMX�GHQDUQHJD�REWRND� VR�Y� YHOLNR� SRPRá� WXGL
]DNODGQH�QDMGEH��NL�NDÌHMR��NDNÊHQ�GHQDU� MH�ELO�Y�GROR�
áHQHP� REGREMX� Y� REWRNX�� 3UL� LQWHUSUHWDFLML� ]DNODGQLK
QDMGE�SD�MH�SRWUHEQD�YHOLND�SUHYLGQRVW�LQ�]D�DQDOL]R�GH�
QDUQHJD� REWRND� QH� VPHMR� VOXÌLWL� NRW� HGLQL� YLU�� VDM� ]D�
NODGQH� QDMGEH� QDMYHáNUDW� RGUDÌDMR� QHNL� QDNOMXáQL� GR�
JRGHN�� UD]ORJL� ]D� QMLKRY� ]DNRS� SD� VR� ODKNR� UD]OLáQL�
=DNODGQH� QDMGEH� ODKNR� SRPDJDMR� RVYHWOLWL� PDUVLNDWHUL
]JRGRYLQVNL� GRJRGHN�� SUL� áHPHU� MH� VPLVHOQR� XSRÊWHYDWL
OH� Y� FHORWL� RKUDQMHQH� ]DNODGQH� QDMGEH� WHU� V� áLP� SR�
SROQHMÊLPL� QDMGLÊáQLPL� SRGDWNL��� 3RGDWNL� R� QRYáQLK
QDMGEDK�L]�,VWUH�VR�SRY]HWL�L]�)05+5�;9,,,�

*5Æ.,�'(1$5

9�REGREMX� SUHG� ULPVNR� ]DVHGER� Y� ,VWUL� ÌLYHáL�+LVWUL
QLNROL� QLVR� NRYDOL� ODVWQHJD� GHQDUMD�� 7XGL� QHNDWHUD� VLFHU
SRPHPEQD� SOHPHQD�� NL� VR� SUHELYDOD� Y]KRGQR� RG
+LVWURY�� SUDY� WDNR� QLVR� L]GHORYDOD� VYRMHJD� GHQDUMD�� SUL
áHPHU� MH� SRWUHEQR� RPHQLWL� OH� QHNDM� YHáMLK�� NRW� VR� ELOL
-DSRGL�� 'HOPDWL� LQ� /LEXUQL��� 1DMEOLÌMH� MXJRY]KRGQR� RG
,VWUH� VR� ELOH� WDNR� LPHQRYDQH� JUÊNR�LOLUVNH� NRYQLFH� Y
-DGUDQVNHP� LQ� -RQVNHP� SULPRUMX� WHU� QD� QHNDWHULK
MDGUDQVNLK�RWRNLK��NMHU�VR�NRYDOL�GHQDU�ÌH�RG����VWROHWMD
SU��.U��.RYDOH�VR�JD�JUÊNH�NRORQLMH�QD�MXÌQRGDOPDWLQVNLK
RWRNLK��3KDURV��,VVD��+HUDNOHLD�LQ�.RUN\UD�0HODLQD���NRY�
QLFH� QD� REDOL� ,OLULND�� QD� REPRáMX� GDQDÊQMH� $OEDQLMH
�6FRGUD�� /LVVRV�� '\UUKDFKLXP�� $SROORQLD��� àUQH� JRUH� Y
.RWRUVNHP� ]DOLYX� �VLQXV� 5KL]RQLFXV�� 5KL]RQ�� WHU� QD
REPRáMX� 0DNHGRQLMH� �'DPDVWLRQ�� 'DSDUULD�� 3HODJLD�
�.RV�� ������ ������� .RV�� ������ ���������� .RW� NDÌH�� MH

ELOD� SUL� EDONDQVNR�MXJRY]KRGQLK� DOSVNLK� OMXGVWYLK� SR�
WUHEQD� L]SROQLWHY� YVDM� GYHK� SRJRMHY�� GD� VR� SULáHOL� V
NRYDQMHP�ODVWQHJD�GHQDUMD��3UYL�SRJRM�VR�ELOL�VWLNL�]�*UNL
LQ� 5LPOMDQL� NRW� QRVLOFL� GHQDUQHJD� JRVSRGDUVWYD�� 'UXJL
SRJRM�SD�MH�ELOD�UD]YLWD�GUXÌEHQR�SROLWLáQD�RUJDQL]DFLMD�
.RYDQMH� ODVWQHJD� GHQDUMD� YHGQR� L]UDÌD� GRORáHQR� SROL�
WLáQR�VDPRVWRMQRVW��SROHJ� WHJD�SD� MH�ELO�GHQDU�SRWUHEHQ
]D�UHGQR�SODáHYDQMH�YRMVNH�LQ�XSUDYH��ÉHOH�VWLNL�V�NXOWX�
UDPL�� NL� VR� SR]QDOH� GHQDU�� VR� SUD]JRGRYLQVNLP� OMXG�
VWYRP� RPRJRáLOL�� GD� VR� VSR]QDOL� SUDYL� SRPHQ� GHQDUMD�
,VWRáDVQR� MH� ELOR� GHQDU� VPLVHOQR�XSRUDEOMDWL� OH� V� WLVWLPL
�WUJRYVNLPL� SDUWQHUML��� NL� VR� SR]QDOL� GHQDUQR� JRVSR�
GDUVWYR��=DWR�QL� VOXáDM��GD� MH� L]� ,VWUH�SR]QDQLK� OH�QHNDM
QRYFHY�� NL� VR�XYUÊáHQL�Y� áDV�SUHG���� LVWUVNR�YRMQR��� 7R
VWD� DWLÊNL� WHWUDGUDKPL� L]� ��� R]LURPD� ��� VWROHWMD� SU�� .U��
QDMGHQL�Y�/RERULNL�SUL�3XOL��)05+U����������NL�VR�MX�QDÊOL
VNXSDM�V� WUHPL�UHSXEOLNDQVNLPL�QRYFL� L]���� LQ���� VWROHWMD
SU��.U���3ROHJ�WH�QDMGEH�SR]QDPR�ÊH�SRVDPLáQH�QDMGEH
ÊHVWLK� JUÊNLK� QRYFHY� ]� QDMGLÊá� 9LÌXOD� SUL� 0HGXOLQX
�)05+U� ��������� .XYL� �)05+U� �������� 3RODUL� �)05+U
������� LQ� 9DODOWD� �)05+U� ���������� 3UDY� WDNR� VR� JUÊNL
QRYFL�L]����LQ����VWROHWMD�SU��.U��L]UHGQR�UHGNL�QD�SURVWRUX
GDQDÊQMH�6ORYHQLMH��8ODND���3LYND���0LKRYR��LQ�9DOLáQD
YDV���� 1MLKRYR� SRMDYQRVW� ODKNR� RVYHWOLMR� GRJRGNL� L]� ��
VWROHWMD�SU��.U��QD�MDGUDQVNL�REDOL�WHU�SRGDWNL�R�SULVRWQRVWL
JUÊNHJD�GHQDUMD�Y�VHYHUQL� ,WDOLML��*RULQL�SRYH]XMH�SULVRW�
QRVW� RNROL� ���� SR]QDQLK� SULPHUNRY� JUÊNHJD� GHQDUMD� L]
REGREMD�RG�SUYH�SRORYLFH�GR�NRQFD����VWROHWMD�SU��.U��Y
VHYHUQRLWDOVNHP� SURVWRUX� ]� GHOQR� DWHQVNR� NRORQL]DFLMR�
NR� VR� *UNL� ]DáHOL� LQWHQ]LYQHMÊH� SURGLUDWL� Y� WD� SURVWRU
�*RULQL�� ������ �����2EHQHP� ODKNR� ÊLUMHQMX� JUÊNHJD� GH�
QDUMD�VOHGLPR�QD�MDQWDUQL�SRWL����V�NDWHUR�VR�SRYH]DQL�YVL
VORYHQVNL�SULPHUNL��3UDY�PDMKQR�ÊWHYLOR�JUÊNHJD�GHQDUMD
SD� QH� GRSXÊáD� PRÌQRVWL�� GD� VR� +LVWUL� WD� GHQDU� XSR�
UDEOMDOL� NRW� SODáLOQR� VUHGVWYR�� *OHGH� QD� GUXJH� ÊWHYLOQH
LPSRUWLUDQH� SUHGPHWH� L]� JUÊNR�LWDOVNHJD� VYHWD� MH�PRJR�
áH�� GD� VR� QRYFL� SULÊOL� VNXSDM� ]� QMLPL���� VDM� VR� ELOL� GR

� 5D]LVNDYD� MH� ELOD� L]YHGHQD� Y� RNYLUX� SURMHNWD� 7URXYDLOOHV� PRQpWDLUHV� *'5(�� �5HVHDUFK� FRQGXFWHG� LQ� WKH� VFRSH� RI� WKH� 7URXYDLOOHV
PRQpWDLUHV�*'5(��

� ,]YUVWQD� REMDYD�QRYáQH�]DNODGQH�QDMGEH�� NMHU� VR� VRGHORYDOL� DUKHRORJL�� QXPL]PDWLNL� LQ� GUXJL�� MH� REMDYD� ]DNODGQH� QDMGEH� L]�1HIWHQ�
EDFKD��.DHQHO�HW�DO��������

� 7R�MH�PRJRáH�UD]ORÌLWL�]�GHMVWYRP��GD�VR�ELOD� MXÌQHMÊD�SOHPHQD�GUXÌEHQR�LQ�SROLWLáQR�UD]YLWHMÊD��NDU� MH�HGHQ�RG�SRJRMHY�]D�XYHGER
GHQDUQHJD�VLVWHPD��9VHNDNRU�WDNR�SLVQL�YLUL�NDNRU�WXGL�DUKHRORÊNH�RVWDOLQH�QDND]XMHMR��GD�MH�ELO�UD]YRM�QD�MXJX�%DONDQVNHJD�SRORWRND
KLWUHMÊL��àDáH��������������

� 0HG�OHWRPD�����LQ�����SU��.U��VR�VH�5LPOMDQL�ERULOL�V�.HOWL�Y�*DOLML�&LVDOSLQL��NDU�MH�L]NRULVWLO�LOLUVNL�YRGMD�'HPHWULM�+YDUVNL��0HG�GUXJLP
MH�QDJRYRULO�+LVWUH�K�JXVDUMHQMX�LQ�WL�VR�QDMNDVQHMH�����SU��.U��SULáHOL�QDSDGDWL�ULPVNH�ODGMH��5LPOMDQL�SD�VR�NRW�SRYUDáLOR�]�ODGMHYMHP
QDSDGDOL�KLVWUVNH�JXVDUVNH�SRVWRMDQNH�RE�REDOL��1HNDM�VR�MLK�]DY]HOL��GHO�+LVWURY�SD�VH�MH�SUHGDO�EUH]�ERMD��%DQGHOOL��������àDáH�������
.ULÌPDQ���������������������

� =DNRS�QDMGEH�MH�GDWLUDQ�]�QDMPODMÊLP�GHQDUMHP�SR�OHWX����SU��.U���NDU�QDM�EL�SRWUMHYDOR�GRPQHYR��GD�VR�ELOH�WH�DWLÊNH�WHWUDGUDKPH�Y
REWRNX�ÊH�Y����VWROHWMX�SU��.U��VNXSDM�]�ULPVNLP�UHSXEOLNDQVNLP�GHQDUMHP�

� $(��6LFLOLD����������SU��.U���)056O�9������
� $(��&RUF\UD����������SU��.U���)056O�,9������
� $(��=HXJLWDQD����������SU��.U���)056O�9������
� $(��,WDOLD��/XFDQLD���������VW��SU��.U���)056O�9�������
�� 6WDURGDYQD�MDQWDUQD�SRW�MH�YRGLOD�RG�%DOWLND�VNR]L�&DUQXQW��6DYDULMR��3HWRYLRQR��&HOHMR��(PRQR��1DYSRUW�GR�$NYLOHMH�
�� 3RPHPEQD� MH� ELOD�PRUVND� SRW� Y]GROÌ� Y]KRGQRMDGUDQVNH� REDOH�� NL� MH� GRND]DQD� V� SRPRáMR� PLWRY�� OLWHUDUQLK� YLURY� �9HGDOGL�,DVEH]�

������=DQLQRYLá��������=OREHF��������������� WHU�DUKHRORÊNLK�RVWDOLQ� �SUHGYVHP�UD]OLáQL�WLSL�JUÊNLK�LQ�JUÊNR�LWDOVNLK�DPIRU��NL�VR�ELOH
RGNULWH�Y�PRUMX���-XULÊLß�������������
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GDQHV�GRNXPHQWLUDQL�QRYFL��QDMGHQL�OH�QD�REDOQHP�SDVX
SRORWRND��JOHM�NDUWR�����(QD�RG�PRJRáLK�UD]ODJ�MH��GD�VR
+LVWUL� ODKNR� XSRUDEOMDOL� GHQDU� NRW� RNUDV��� DOL� ]JROM� NRW
VXURYLQR��0LUQLN�������������

3UDY�WDNR�JUÊNL��YHQGDU�PODMÊL�VR�QRYFL�L]�]ELUNH�6R�
FLHWj� ,VWULDQD� GL� $UFKHRORJLD� H� 6WRULD� 3DWULD��� �*RULQL�
������ ��������� L]� 7UVWD�� SUL� NDWHULK� QLVR� SR]QDQL
WRáQHMÊL�QDMGLÊáQL�SRGDWNL�� UD]HQ�GD� L]YLUDMR�]�REPRáMD
,VWUH� �)05+U� ���������� 7L� QRYFL� VR� GDWLUDQL� Y� ��� LQ� ��
VWROHWMH�SU��.U��]�L]MHPR�HQHJD��NL�MH�GDWLUDQ�Y����VWROHWMH
SU��.U���)05+U���������*OHGH�QD�QMLKRYR�áDVRYQR�RSUH�
GHOLWHY� MLK� MH� VPLVHOQR� SRVWDYLWL� ]JROM� Y� NRQWHNVW� ÌH
ULPVNH�,VWUH��NR�VR�QRVLOFL�GHQDUQHJD�JRVSRGDUVWYD�Y�,VWUL
SRVWDOL�5LPOMDQL�

*5Æ.2�,/,56.,�'(1$5

=DGQMH� UD]LVNDYH� QDND]XMHMR�� GD� VR� LPHOL� QRYFL
QHNDWHULK� JUÊNR�LOLUVNLK� NRYQLF� 'LUDKLMD� LQ� $SRORQLMH
QDGUHJLRQDOQL� SRPHQ�� VDM� VR� SR]QDQH� WDNR� VSRUDGLáQH
NRW� WXGL� ]DNODGQH�QDMGEH�]�REPRáLM�FHQWUDOQHJD�%DOND�
QD�� MXÌQH� 3DQRQLMH�� 7UDNLMH�� 'DFLMH� LQ� àUQHJD� PRUMD
�3RSRYLß���������������,]�,VWUH����DYVWULMVNH�.RURÊNH���LQ
VHYHUQH�,WDOLMH���SD�VR�SR]QDQH�]JROM�VSRUDGLáQH�QDMGEH
WHK� QRYFHY�� 1MLKRYR� SULVRWQRVW� QD� ÊLUÊHP� MDGUDQVNHP
REPRáMX��� LQ� VDPR� NRYDQMH� NRYQLF� $SRORQLMH� LQ�'LUD�
KLMD� MH� PRJRáH� SRYH]RYDWL� ]� YRMDÊNR� WHU� HNRQRPVNR
DNWLYQRVWMR� 5LPOMDQRY���� 5D]áOHQMHQD� PUHÌD� SRWL�� SR
NDWHUL�VR�GUDKPH�SURGLUDOH�Y�QRWUDQMRVW�%DONDQD��RGUDÌD
VPHUL�ÊLULWYH�ULPVNLK�LQWHUHVRY��=�GRPQHYR��GD�VR�JUÊNR�
LOLUVNL� QRYFL� Y� ��� LQ� ��� VWROHWMX� SU�� .U�� VRGLOL� Y� ULPVNL
PRQHWDUQL�VLVWHP��ODKNR�GRND]XMHPR�QMLKRYR�ÊLURNR�UD]�
SURVWUDQMHQRVW�� =� ]DNODGQLPL� QDMGEDPL� VH� ODKNR� RVYHWOL
NDNÊHQ�]JRGRYLQVNL�GRJRGHN��VR�SD�SUHFHM�QH]DQHVOMLYH
]D� SURXáHYDQMH� VDPHJD� GHQDUQHJD� REWRND�� ÊH� SRVHEHM

NR� QDMGEH� YVHEXMHMR� QRYFH� V� ÊLURNLP� áDVRYQLP� UD]SR�
QRP�� NMHU� MH� PHG� QDMVWDUHMÊLP� LQ� QDMPODMÊLP� QRYFHP
áDVRYQD�UD]OLND�WXGL�GR�����DOL�YHá�OHW��=DNODGQH�QDMGEH
L]�'DFLMH� VH� WDNR� LQWHUSUHWLUDMR� V� WUJRYLQR� VXÌQMHY�PHG
'DFLMR� LQ� ,WDOLMR� �&UDZIRUG�� ������ ���� Y� ,WDOLML� QDMGHQR
]DNODGQR�QDMGER�QRYFHY�L]�$SRORQLMH�LQ�'LUDKLMD��,*&+�
QR�� ������ &UDZIRUG� LQWHUSUHWLUD� NRW� SOHQ�� NL� MH� ELO� SUL�
GREOMHQ�Y�HQL�RG�LOLUVNLK�YRMQ��9�,VWUL�QDMGHQL�JUÊNR�LOLUVNL
QRYFL�VRGLMR�Y����LQ����VWROHWMH�SU��.U���WR�MH�Y�áDV��NR�VR
ELOL� Y� ,VWUL� ÌH� SULVRWQL� 5LPOMDQL�� 7RUHM� MH� WH� QDMGEH
VPLVHOQR� SRYH]RYDWL� OH� ]� GHMDYQRVWPL� 5LPOMDQRY�� NL� VR
ELOL� WHGDM� ÌH� QRVLOFL� PRQHWDUQH� SROLWLNH� QD� MDGUDQVNL
REDOL�

6(9(512$)5,Æ.,�'(1$5

3ROHJ� JUÊNLK� LQ� JUÊNR�LOLUVNLK� MH� ELOR� Y� ,VWUL� QDMGHQLK
WXGL� QHNDM� VHYHUQRDIULÊNLK� QRYFHY�� 6,$63� LQ� $UKHRORÊNL
PX]HM� ,VWUH� Y� 3XOMX� KUDQLWD� ��� PDNHGRQVNLK�� JUÊNLK� LQ
DIULÊNLK�QRYFHY��]D�NDWHUH�QLVR�]QDQL�QREHQL�SRGUREQHMÊL
QDMGLÊáQL�SRGDWNL��3RVHEQRVW�SUL�LQWHUSUHWDFLML�GHQDUQHJD
REWRND�SUHGVWDYOMDMR�HJLSWRYVNL��QXPLGVNL� LQ�NDUWDÌDQVNL
QRYFL���)05+U�������GR�������

1DMYHá� VHYHUQRDIULÊNLK� QRYFHY� Y� LVWUVNHP� VRVHGVWYX
SR]QDPR�Y�GHSRMLK�WLSD��0D]LQ���QDMGHQLK�QD�REPRáMX�
NL�VR�JD�QDVHOMHYDOL� -DSRGL� �'UHFKVOHU�%LÌLß��������NDUWD
����7H�]DNODGQH�QDMGEH�VR�HQNUDWHQ�SRMDY��NMHU�VR�ULPVNH
SUHGPRQHWDUQH� REOLNH� �DHV� UXGH�� DHV� IRUPDWXP�� DHV
VLJQDWXP�� DHV� JUDYH�� LQ� ULPVNL� UHSXEOLNDQVNL� EURQDVWL
QRYFL�� NL� Y� ,WDOLML� SR� ��� VWROHWMX� SU�� .U�� QLVR� ELOL� YHá� Y
REWRNX��VNXSDM�V�NDVQHMÊLPL�ULPVNLPL�LQ�VRáDVQLPL�QRYFL
NRYDQLPL�SUHGYVHP�Y� VHYHUQL�$IULNL� LQ�+LVSDQLML� �&UDZ�
IRUG�� ������ ��������� 0LUQLN�� ������ ��������� 9LVRQj�
�������������=DQLPLYR�MH��GD�MH�]D�YVH�QDMGEH�WHJD�WLSD
]QDáLOQD� SULVRWQRVW� NDUWDÌDQVNLK� LQ� QXPLGVNLK� QRYFHY�

�� *UÊNH�QRYFH�VR�NRW�GHO�QDNLWD�XSRUDEOMDOL�/LEXUQL�LQ�MLK�Y�WD�QDPHQ�FHOR�NRSLUDOL��JOHM�%DWRYLß��������������������������E��������2�WHM
SUREOHPDWLNL�WXGL�*RULQL��������

�� 2NUDMÊDQR�6,$63�
�� 6H]QDP�]DNODGQLK�QDMGE��NL�YVHEXMHMR�$SRORQLMVNH�LQ�'LUDKLMVNH�QRYFH��MH�SRGDQ�Y�,*&+��6H]QDPL�]DNODGQLK�QDMGE�]D�REGREMH�ULPVNH

UHSXEOLNH�QD�ÊLUÊHP�PHGLWHUDQVNHP�REPRáMX�VR�SRGDQL�WXGL�Y�&UDZIRUG�����������������LQ�&UDZIRUG��������
�� 9�3XOMX�MH�ELOD�QDMGHQD�GUDKPD�NRYQLFH�'LUDKLMD��)05+U����������Y�1RYL�YDVL�EURQDVWL�QRYHF�LOLUVNHJD�NUDOMD�%DOHMD��NRYDQ�Y�3KDURVX

�)05+U������
�� 1D�ÉWDOHQÊNL�JRUL�MH�ELO�QDMGHQ�QRYHF��Y�VNORSX�]DNODGQH�QDMGEH�ÊW��,�L]�OHWD�������$SRORQLMH�LQ�'LUDKLMD��%DQQHUW��3LFFRWWLQL�����������

����
�� 1D� REPRáMX� $NYLOHMH� VR� ELOL� QDMGHQL� QRYFL� $SRORQLMH�� 'LUDKLMD� LQ� 3KDURVD� �*RULQL�� ������ ��������� QD� REPRáMX� %HQHáLMH� QRYHF

'LUDKLMD��*RULQL�������������LQ�QD�REPRáMX�7UHQWLQD�QRYHF�'LUDKLMD�DOL�$SRORQLMH��*RULQL�������������
�� 1RYFL�JUÊNR�LOLUVNLK� NRYQLF� L]� OLWHUDWXUH� QLVR� SR]QDQL�Y� RVUHGQML� LQ�]DKRGQL�(YURSL�� NMHU� SD� VR� SULVRWQL� JUÊNL� QRYFL�� NL� MLK� ODKNR� SR�

YHÌHPR�V�NHOWVNR�QDY]RáQRVWMR�LQ�QMLKRYR�WUJRYVNR�GHMDYQRVWMR��2�GUDKPDK�JUÊNLK�NRORQLM�$SRORQLMH�LQ�'LUDKLMD�QD�MDGUDQVNL�REDOL�JOHM
=DQLQRYLß�����������������

�� 3RSRYLß�PHQL��GD�MH�]D�PRQHWDUQR�GHMDYQRVWMR�NRYQLF�$SRORQLMH�LQ�'LUDKLMD�PRUDOD�VWDWL�QHND�PRáQHMÊD�LQ�EROM�RUJDQL]LUDQD�VLOD��NL�MH
LPHOD�GRORáHQR�SROLWLNR�RVYDMDQMD��7R�SD�MH�ELO�ODKNR�HGLQROH�5LP��2EH�NRYQLFL�QDPUHá�OHÌLWD�QD�SRWL��NL�MH�YRGLOD�L]�,WDOLMH�QD�%DONDQ�
NDU�MLPD�MH�GDMDOR�VWUDWHÊNL�]QDáDM��ÌH�RG�VDPHJD�]DáHWND�SD�VWD�ELOL�SULYUÌHQL�5LPX��3RSRYLß����������������

�� 3ROHJ����VHYHUQRDIULÊNLK�QRYFHY��NL�MLK�KUDQL�$UKHRORÊNL�PX]HM�,VWUH��0LUQLN�Y�VYRML�UD]SUDYL�R�REWRNX�VHYHUQRDIUL ÊNHJD�GHQDUMD�Y�,OLULNX
QDYDMD� WXGL�QRYFH�� NL� MLK�KUDQL�330+3��]D�NDWHUH� WRáQL�QDMGLÊáQL�SRGDWNL�QLVR�]QDQL��QDMYHUMHWQHMH�SD� L]YLUDMR� L]� ,VWUH�DOL�KUYDÊNHJD
SULPRUMD��.HU�QL�ELOR�PRJRáH�SRGUREQR�GRORáLWL�QMLKRYH�SURYHQLHQFH��Y�WHP�GHOX�QLVR�]DMHWL��QDYDMDPR�OH�REMDYR��0LUQLN�������������
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SRMDYLMR� SD� VH� ODKNR� WXGL� HJLSWRYVNL�� 2EHQHP� QHNDWHUL
GHSRML� YVHEXMHMR� WXGL� ÊH� QDNLW� LQ� EURQDVWH� SUHGPHWH���

9SUDÊDQMH��NGDM� LQ�NDNR�MH�YVHELQD�Y�GHSRMVNLK�QDMGEDK
SULÊOD�WDNR�JORERNR�Y�]DOHGMH�-DGUDQD����]DHQNUDW�RVWDMD
ÊH� SUHGPHW� QDGDOMQMLK� UD]LVNDY���� GDQHV� SD� VR�PRJRáH
]JROM�GRPQHYH�

/HWD� ������ VDPR� HQR� OHWR� SR� RGNULWMX�� MH� %UXQÊPLG
REMDYLO� YHáLQR� JUDGLYD� L]� ]DNODGQH� QDMGEH� 0D]LQ� LQ
KNUDWL�SRVNXÊDO�XJRWRYLWL�áDV�]DNRSD�QDMGEH�WHU�UD]MDVQLWL
UD]QRYUVWQRVW�JUDGLYD�Y�GHSRMX� LQ�QD� ÊLUÊHP� MDSRGVNHP
SURVWRUX� �%UXQÊPLG�� ��������� 1D� SRGODJL� QDMPODMÊHJD
VHPLXQFLMDOQHJD� DVD� /XFHULMH�� NDWHUHJD� NRYDQMH� MH� ELOR
WHGDM� SRVWDYOMHQR� Y� OHWR� ��� SU�� .U����� MH� ]DNRS� FHORWQH
QDMGEH�GDWLUDO�Y�áDV�SR�OHWX����SU��.U��.OMXE�WHPX�MH�L]�
UD]LO� GYRP� Y� WDNR� SR]QR� GDWDFLMR� ]DNRSD�� NHU� MH� SUH�
RVWDOL�GHO�QDMGEH�EROM�KRPRJHQ�LQ�Y�JUREHP�VWDUHMÊL�YVDM
GYDMVHW� OHW��9�VYRMHP�GHOX�VH�MH�GRWDNQLO� WXGL�YSUDÊDQMD�
NDNR�MH�DIULÊNL�LQ�LWDOVNL�GHQDU�Y�WDNLK�NROLáLQDK�SULVSHO�N
-DSRGRP�� %UXQÊPLGX� VH� MH� ]GHOR� QHVSRUQR�� GD� MH
SULVRWQRVW� WDNR� UD]OLáQHJD� GHQDUMD� L]� SUHFHM� RGGDOMHQLK
NUDMHY�PRJRáH� UD]ORÌLWL� OH� V� WUJRYLQR��3UHGSRVWDYOMDO� MH�
GD�VR�NDUWDÌDQVNL� WUJRYFL�RG� -DSRGRY�NXSRYDOL� MDQWDU���

Y� ]DPHQR� SD� QDM� EL� RG� QMLK� GRELYDOL� EDNHU�� ÌHOH]R� LQ
YáDVLK�WXGL�GHQDU��7DNR�MH�SULÊHO�GR�]DNOMXáND��GD�MH�ELO�Y
]DáHWNX����VWROHWMD�SU��.U��QD�SURVWRUX�-DSRGRY�Y�XSRUDEL
EDNHU�NRW�VXURYLQD�LQ�GD�VR�WUJRYDOL�]�QRYFL�NRW�V�NRYLQR
SR�QMLKRYL�GHMDQVNL�YUHGQRVWL�JOHGH�QD�WHÌR�

=D� ODÌMH� UD]XPHYDQMH�PD]LQVNH� QDMGEH� MH� SRWUHEQD
SULPHUMDYD�]�QDMGEDPL� V�SRGREQR� VHVWDYR�� 7R� MH� GHOQR
VWRULO� ÌH� %UXQÊPLG� ]D� QDMGEH�� NL� VR� ELOH� RGNULWH� SUHG
OHWRP�������1D�HQL�VWUDQL�MH�L]SRVWDYLO�SRVDPLáQH�HJLS�
WRYVNH�LQ�NDUWDÌDQVNH�QRYFH��NL�VR�ELOL�QDMGHQL�Y�YHáMHP
ÊWHYLOX� QD� UD]OLáQLK� NUDMLK� QD� ]DKRGQREDONDQVNHP� RE�
PRáMX�� 1D� GUXJL� VWUDQL� SD� VR� VH� PX� ]GHOH� ÊH� SR�
PHPEQHMÊH�QHNDWHUH�GUXJH�]DNODGQH�QDMGEH�V�SRGREQR
YVHELQR�

/HWD������ VR�QD�9DURÊLQVNHP�EUGX�SUL� ÉLURNL�.XOL� Y
/LNL� RGNULOL� YHáMR� ]DNODGQR� QDMGER� QRYFHY�� ËDO� VH� MH
QDMGED� ]HOR� KLWUR� UD]SUÊLOD� LQ� V� WHP� SRVWDOD� ]D� ]QDQ�
VWYHQH� UD]LVNDYH� L]JXEOMHQD��2KUDQLOR� VH� MH� OH� ��� QRY�
FHY��RG�WHJD���QXPLGVNL��RVWDOL�SD�VR�ELOL�NDUWDÌDQVNL� LQ
HJLSWRYVNL�� 'DWLUDQL� VR� Y� ��� VWROHWMH� SU�� .U�� �7UXKHOND�
����������

ÉH� SRPHPEQHMÊD� MH� QDMGED� L]� OHWD� ����� L]� 9UDQND�
PHQD� SUL� .UXSL� �7UXKHOND�� ������ ������� ������ ����
������9� ORQFX� MH�ELOR� VKUDQMHQLK� LQ�]DNRSDQLK�RNROL���
NJ�EURQDVWLK�SUHGPHWRY�LQ�EURQDVWLK�QRYFHY����7UXKHOND
MH� SUL� WHP� SRGDO� RVQRYQR� WLSRORJLMR� EURQDVWLK� DIULÊNLK
QRYFHY�� ]DVWRSDQLK� Y� GHSRMX�� 1D� SRGODJL� NYDOLWDWLYQLK
NHPLáQLK�DQDOL]�MH�SRGDO�WXGL�NHPLáQR�VHVWDYR�EURQDVWLK
SUHGPHWRY�� NL� VR� YVHERYDOL� EDNHU�� NRVLWHU�� ÌHOH]R� LQ
VUHEUR�� 2EOLNH� WHK� SUHGPHWRY� VR� ELOH� ]HOR� UD]QROLNH�
1HNDWHUL�RG�QMLK�VR�ELOL�XOLYDQL�Y�REOLNL�RNURJOLK�SORÊáLF
UD]OLáQLK�SUHPHURY� LQ�GHEHOLQ��QHNDWHUL�� SUDY� WDNR�XOLWL�
VR�ELOL�Y�REOLNL�SUHFHM�GHEHOLK�SORÊá�LQ�SDOLF�LQ�QDNQDGQR
]ORPOMHQL�� 9HáLQD� SUHGPHWRY� MH� ELOD� EUH]� UD]SR]QDYQH
REOLNH� �7UXKHOND�� ������ ������� ]DWR� MH� 7UXKHOND� SUHG�
SRVWDYOMDO��GD�MH�WR�PDWHULDO��NL�JD�MH�QHNL�PHWDOXUJ�]EUDO
]�QDPHQRP��GD� L]�QMHJD�SRQRYQR�XOLMH�QDNLW� LQ�RURÌMH�
.RW�GRGDWHQ�GRND]�QMHJRYL�WH]L�VR�PX�VOXÌLOL�SRVDPLáQL
QRYFL��NL�VR�ELOL�PHG�EURQDVWLPL�SUHGPHWL�QDSRO�VWDOMHQL
LQ�IUDJPHQWLUDQL��=D�QRYFH�MH�ELO�7UXKHOND�SUHSULáDQ��GD
VR� SULÊOL� QD� RVUHGQML� EDONDQVNL� SURVWRU���� SUHGHQ� VH� MH
WDP�UD]ÊLULO�ULPVNL�YSOLY�LQ�ULPVND�NXOWXUD��àDVRYQL�RNYLU
NRYDQMD�QRYFHY� MH�PHG� OHWRPD�����SU��.U����� NDPRU� MH
GDWLUDQ�EURQDVWL�QRYHF�HJLSWRYVNHJD�NUDOMD�3WROHPHMD� ,��
LQ� ���� SU�� .U��� NDPRU� VR� GDWLUDQL� QRYFL� QXPLGVNHJD
NUDOMD�0LFLSVH�� .DUWDÌDQVNH� QRYFH� MH� UD]GHOLO� Y� VWDUHMÊR
LQ�PODMÊR�VNXSLQR��0ODMÊL�VR�GDWLUDQL�SUHG�OHWRP�����SU�
.U���NDU�VRYSDGD�V�SURSDGRP�.DUWDJLQH��2NROL�OHWD�����
MH� ELOD� RGNULWD� WXGL� QDMGED� HJLSWRYVNLK�� NDUWDÌDQVNLK� LQ
QXPLGVNLK�EURQDVWLK�QRYFHY�Y�'ROMQHP�8QDFX��ÌDO�SD�MH
L]JXEOMHQD�NRW�WXGL�SRGUREQHMÊL�SRGDWNL���

�� 7R� VR� *UDáDF� �.OHPHQF�� ������ ���������� 0D]LQ� �%UXQÊPLG�� ������ ������ %DKUIHOGW�� ������ ������ %UXQÊPLG�� ������ ������� ÉWLNDGD
�0LUQLN��������LQ�9UDQNDPHQ��7UXKHOND��������

�� -DSRGVNR�REPRáMH� MH�HGLQR�Y�]DOHGMX� -DGUDQD��NMHU� VR� SR]QDQH�YHáMH� NROLáLQH�GHQDUMD� ÊH� SUHG�SULKRGRP�$YJXVWD� �&UDZIRUG�� �����
�����

�� 3RY]HWHN�UD]OLáQLK�GDWDFLM�]DNRSD�GHSRMHY�WLSD��0D]LQ��MH�SRGDO�0LUQLN�������������
�� 6OHGLOL�VR�GRGDWNL�REMDYH�JUDGLYD�Y�OHWLK�RG������GR�������%UXQÊPLG��������������������
�� 'DQHV�MH�WD�DV�GDWLUDQ�Y�REGREMH�RG�����GR�����SU��.U���0LUQLN�������������
�� -DQWDU�QDM�EL�WDNUDWQL�SUHELYDOFL�MDGUDQVNH�REDOH�LQ�QMHQHJD�]DOHGMD�GRELYDOL�L]�EDOWVNLK�GHÌHO��7UJRYLQD�QDM�EL�SRWHNDOD�Y]GROÌ�QHNDWHULK

YHOLNLK�UHN��.RW�GRGDWHQ�GRND]�QMHJRYL� WHRULML�VR�%UXQÊPLGX�VOXÌLOH�QDMGEH�MDQWDUQHJD�QDNLWD�L]�QHNDWHULK�YHOLNLK� MDSRGVNLK�QHNURSRO
�%UXQÊPLG�������������

�� =HPDOMVNL�PX]HM�Y�6DUDMHYX�MH�XVSHO�SULGRELWL����QRYFHY�LQ�QHNDM�NJ�EURQDVWLK� IUDJPHQWRY��1RYFL� VR�ELOL�QDVOHGQML����HJLSWRYVNL����
NDUWDÌDQVNLK�����QXPLGVNLK�EURQDVWLK�QRYFHY��1DVOHGQMH�OHWR�SR�RGNULWMX�QDMGEH�VL�MH�7UXKHOND�SRQRYQR�RJOHGDO�QDMGLÊáH�LQ�SUL�WHP�RG
WDPNDMÊQMLK�SUHELYDOFHY�SULGRELO�ÊH�QHNDM�QRYFHY����HJLSWRYVNH�����NDUWDÌDQVNLK�����QXPLGVNLK�EURQDVWLK�QRYFHY����LEHUR�KLVSDQVNL���
VLUDNXÊNL�QRYHF����ULPVNH�UHSXEOLNDQVNH�EURQDVWH�QRYFH�

�� %UXQÊPLG� Y� VYRMHP� GHOX� R�PD]LQVNL� QDMGEL� QDYDMD� WXGL� WD� GHSR� LQ� QMHJRYR� YVHELQR��0HG� EURQDVWLPL� SUHGPHWL� SUHSR]QD� DHV� UXGH
�SUHGVWDYOMDMR�YHáLQR��LQ�FHOR�QHNDM�SULPHUNRY�DHV�VLJQDWXP�

�� 7UXKHOND�XSRUDEL�L]UD]�,OLULN��NDU�SD�MH�]DYDMDMRáH�LQ�DVRFLLUD�QD�ULPVNR�SROLWLáQR�LQ�XSUDYQR�XUHGLWHY�
�� %UXQÊPLG�VH�QH�VWULQMD�V�7UXKHONRYR�GRORáLWYLMR�LQ�GDWDFLMR�HJLSWRYVNLK�QRYFHY�LQ�]DWUMXMH��GD�YVL�HJLSWRYVNL�QRYFL�SULSDGDMR�3WROHPHMX

9,,,��LQ�3WROHPHMX�;�
�� 1DMGER�RPHQMD�ÌH�%DKUIHOGW������E������*OHM�ÊH�0LUQLN��������1R�������&UDZIRUG��������������0LUQLN�������������
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0D]LQVND�LQ�QMHM�SRGREQH�QDMGEH�]�REPRáMD�/LNH�VR
]DUDGL� VYRMLK� ]QDáLOQRVWL�� WR� MH� YHOLNH� NROLáLQH� DIULÊNHJD
LQ� ULPVNHJD� EURQDVWHJD� GHQDUMD� WHU� GUXJLK� EURQDVWLK
SUHGPHWRY��NPDOX�SRVWDOH�SUHGPHW�UD]LVNRYDQM�ÊWHYLOQLK
DYWRUMHY��ËH�OHWD������MR�MH�Y�VYRMHP�GHOX�RPHQLO�3DWVFK
�3DWVFK�� ������ �������� 1DMGEH� QL� LQWHUSUHWLUDO� NRW� ]D�
NODGD� GHQDUMD�� NRW� MH� WR� SUHG� QMLP� VWRULO� %UXQÊPLG�
DPSDN�VR�SR�QMHJRYHP�PQHQMX�EURQDVWH�JUXGH��SRJDáH�
SDOLFH�LQ�QDSRO�VWDOMHQL�LQ�IUDJPHQWLUDQL�QRYFL�GRND]��GD
JUH�]D�GHSR�PDWHULDOD�]D�QDGDOMQMR�REGHODYR�LQ�L]GHODYR
RURÌMD��QDNLWD�LQ�KLÊQLK�SULSRPRáNRY��9�0D]LQX�MH�WRUHM
QD� ]DáHWNX� ��� VWROHWMD� SU�� .U�� REVWDMDOD� GHODYQLFD�� NL� MH
VXURYLQR�]D�L]GHODYR�LQ�SUHGHODYR�YHáLQRPD�SULGRELYDOD
]�REDOH�

1DVOHGQMHJD� OHWD� MH� %DKUIHOGW� �%DKUIHOGW�� ����E���

L]GDO�PRQRJUDIVNR� GHOR� R� ]DNODGQL� QDMGEL� L]�0D]LQD� ]
QDPHQRP��GD�VWURNRYQL�MDYQRVWL�WDNR�SRPHPEQR�QDMGER
SUHGVWDYL� WXGL� Y� QHPÊNHP� MH]LNX�� 6� SRPRáMR� REHK
WDNUDWQLK�%UXQÊPLGRYLK�REMDY��%UXQÊPLG��������������MH
SRGDO�VH]QDP�SUHGPHWRY�PD]LQVNHJD�GHSRMD��SUL�áHPHU
VHYHGD�QL�PRJHO�XSRÊWHYDWL�NDVQHMH�REMDYOMHQLK�QDMGE�

3UL�SUHJOHGX�REUDYQDYH�PD]LQVNH�QDMGEH�SD�YVHNDNRU
QH�VPHPR�VSXVWLWL�GHOD�:LOOHUVD��:LOOHUV��������������NL
VH�MH�XNYDUMDO�SUHGYVHP�]�LWDOVNLPL�EURQDVWLPL�SDOLFDPL�
=DNRS�PD]LQVNH�QDMGEH�MH�QD�SRGODJL�QRYáQHJD�JUDGLYD
SRVWDYLO�RNROL� OHWD�����SU��.U��:LOOHUV� MH�0D]LQ�SRVWDYLO
QD� R]HPOMH� /LEXUQRY�� NL� VR� ELOL� ]QDPHQLWR� SRPRUVNR
OMXGVWYR��3ULKRG� UD]OLáQHJD�JUDGLYD� MH�SRYH]RYDO� WDNR�]
OLEXUQVNLP� SLUDWVWYRP� NRW� ]� ÌLYDKQR� WUJRYLQR� PHG
/LEXUQL� LQ� 5LPOMDQL�� 3R� QMHJRYHP� PQHQMX� YVHELQD
PD]LQVNH�QDMGEH�Y�/LEXUQLMR�QL�GRVSHOD�QDHQNUDW��DPSDN
VR� SUHELYDOFL� SRáDVL� VNR]L� GDOMÊH� REGREMH� ]ELUDOL� SUHG�
PHWH�� GRNOHU� MLK� NRQáQR� QL� QHNGR� ]EUDO� VNXSDM� LQ� ]D�
NRSDO��9]URNRY�]D�]DNRS�:LOOHUV�QL�SRGDO�

3R� QHNDMGHVHWOHWQHP� SUHPRUX� MH� SR� GUXJL� VYHWRYQL
YRMQL� PD]LQVND� QDMGED� SRVWDOD� ]RSHW� SUHGPHW� UD]LVNDY
WDNR�GRPDáLK�NRW�WXGL�WXMLK�VWURNRYQMDNRY�

/HWD������MH�QDMGEL�L]�0D]LQD�LQ�9UDQNDPHQD�REUDY�
QDYDO� .XU]� �.XU]�� ������ SUL� SURXáHYDQMX� GHQDUQHJD
JRVSRGDUVWYD�QD�MDSRGVNHP�SURVWRUX��=DY]HO� MH�VWDOLÊáH�
GD� VR� -DSRGL� SR� Y]RUX� .HOWRY� XYHGOL� �GHQDUQR� JRVSR�
GDUVWYR��� SUL� áHPHU� QLVR� XSRUDEOMDOL� VYRMHJD� ODVWQHJD
GHQDUMD�� WHPYHá� WXMHJD�� Y� WHP� SULPHUX� DIULÊNHJD� LGU�
�.XU]���������������

0LUQLN� MH� ]DNRS� QDMGE� SRVWDYLO� Y� áDV� MDSRGVNR�ULP�
VNLK� YRMQ� RE� NRQFX� ��� LQ� QD� ]DáHWNX� ��� VWROHWMD� SU�� .U�
�0LUQLN�� ������ ��������� ]DUDGL� LEHUR�KLVSDQVNLK� QRY�
FHY��NL�VR�ELOL�NRYDQL�Y�WHP�áDVX��1D�MDSRGVNL�SURVWRU�EL
MLK�ODKNR�SULQHVOH�YRMDÊNH�HQRWH��NL�VR�VH�SUHG�WHP�ERULOH
Y�ÉSDQLML� �0LUQLN��������������������3R�0LUQLNX�QDM�EL

PDWHULDO� Y� GHSRMLK� XSRUDEOMDOL� NRW� VXURYLQR�� KNUDWL� SD
SUHGVWDYOMD� WXGL� ]DáHWNH� GHQDUQHJD� JRVSRGDUVWYD� �0LU�
QLN�������������

1RYHMÊR� LQWHUSUHWDFLMR� SRMDYD� DIULÊNLK� QRYFHY� QD
MDSRGVNHP�SURVWRUX�MH�SRGDO�3RSRYLß��*OHGH�QD�WR��GD�VH
Y� YVHK� GHSRMLK� WLSD� 0D]LQ� SRMDYOMD� SUYHQVWYHQR� QX�
PLGVNL� GHQDU�� MH� 3RSRYLß� PHQLO�� GD� WXGL� GUXJL� DIULÊNL
QRYFL�.DUWDJLQH� LQ�(JLSWD� L]YLUDMR�V� WHJD�REPRáMD�� WR� MH
1XPLGLMH�� 3RVUHGQLNL� VR� ELOL� ODKNR� OH� LWDOVNL� YRMDNL� DOL
WUJRYFL��9�áDVX�0LFLSVH����������SU��.U��� MH�ELOD�1XPL�
GLMD�SUHSODYOMHQD�]� LWDOVNLPL� WUJRYFL�� NL� VR�Y� YHOLNL�PHUL
GRSULQHVOL�N�QHVWDELOQL�SROLWLáQL�VLWXDFLML��NDU� MH�SULYHGOR
GR�ULPVNH�LQWHUYHQFLMH�LQ�YRMQH�]�-XJXUWR��7DNR�MH�ODKNR
SULÊHO� DIULÊNL� GHQDU� GR� MXÌQLK� -DSRGRY�� NL� VR� ELOL� SRG
ULPVNLK�QDG]RURP�RG�SRKRGD�7XGLWDQD� OHWD�����SU��.U�
�3RSRYLß�������������

9SUDÊDQMD�� NDNR� MH� DIULÊNL� GHQDU� SULVSHO� QD� MDSRGVNL
R]LURPD� OLEXUQVNL� SURVWRU�� VH� MH� GRWDNQLO� WXGL� àDáH
�àDáH�� ������ ������� SUL� SURXáHYDQMX� RGQRVRY�PHG� /L�
EXUQLMR�LQ�5LPRP�R]LURPD�VWDWXVD�/LEXUQLMH�Y����VWROHWMX
SU�� .U�� $UKHRORÊNR� JUDGLYR�PX� MH� VOXÌLOR� NRW� GRND]� WH�
RULML�� GD� VR� ELOL� /LEXUQL� Y� ��� VWROHWMX� SU�� .U�� ULPVNL� ]D�
YH]QLNL��1D�SRGODJL�GLVWULEXFLMH�QRYáQLK�QDMGE�QD�ÊLUÊHP
]DKRGQREDONDQVNHP�SURVWRUX� MH� UD]GHOLO�QRYáQH�QDMGEH
Y�WUL�WLSH�QDMGE��7X�QDM�RPHQLPR�OH�WUHWMR�VNXSLQR��NL� MH
SRPHPEQD� ]D� UD]UHÊLWHY� SUREOHPD�� =QDáLOQRVWL� WH� VNX�
SLQH�VR�QDMGEH��NL�YVHEXMHMR� LWDOVNH� LQ�DIULÊNH�QRYFH� WHU
VR� ]QDáLOQH� ]D� SURVWRU� -DSRGRY�� /LEXUQRY� WHU� VHYHUR]D�
KRGQH�%RVQH��3UHYODGD� UHSXEOLNDQVNLK�QRYFHY� MH� ]JRG�
QHMÊD�NRW�NMHUNROL�Y�,OLULNX��]DWR�àDáH�L]NOMXáXMH�PRÌQRVW�
GD� VR� ]JRGQML� ULPVNL� QRYFL� Y� WD� SURVWRU� GRVSHOL� V� SR�
VUHGRYDQMHP� $NYLOHMH�� 3UDY� WDNR� PX� SRMDY� KLVSDQVNLK�
QXPLGVNLK� LQ� NDUWDÌDQVNLK� QRYFHY� ÊH� GRGDWQR� SRWUMXMH
WH]R�� GD� MH� ÊOR� ]D� SRPRUVNH� YH]L� PHG� Y]KRGQR� LQ
]DKRGQR�MDGUDQVNR�REDOR��àDáH������������

3ULVRWQRVW�DIULÊNHJD�GHQDUMD�Y�,VWUL�ODKNR�UD]ODJDPR�V
WUJRYVNLPL�YH]PL�PHG� ,VWUR� LQ� MDSRGVNLP� WHU� OLEXUQVNLP
SURVWRURP��,VWUD�LQ�'DOPDFLMD�VWD�ELOL�SRVUHGQLFL�WUJRYLQH
PHG� 6UHGR]HPOMHP�QD� HQL� WHU�1RULNRP� LQ� 3DQRQLMR� QD
GUXJL�VWUDQL��&UDZIRUG�������������*RULQL��������������
0LUQLN�������������9LVRQj�����������������%ODJR� MH�SUL�
KDMDOR� SUHN� PRUMD� GR� REDOH� �Y� /LEXUQLMR��� QDWR� MH� SR�
WRYDOR�GR� -DSRGRY� LQ�QD�GUXJR� VWUDQ�GR�+LVWURY��2G� WX
GDOMH� Y� QRWUDQMRVW� FHOLQH�� 7DNR� VR� SRVDPLáQL� QRYFL� LQ
WDNR� LPHQRYDQH� SVHYGRPRQHWDUQH� REOLNH� ODKNR� SULÊOL
FHOR� GR� $YVWULMH�� ÉYLFH�� 1HPáLMH�� àHÊNH� LQ� 6ORYDÊNH
�)LVFKHU�������*RULQL������������0LUQLN����������������
9LVRQj�� ������ ����� ,VWUVNH� VHYHUQRDIULÊNH� QRYFH� ODKNR
WDNR�SRYHÌHPR�]�QDYHGHQR�WUJRYVNR�SRWMR��GRND]�]DQMR
SD� EL� ELOD� ODKNR� WXGL� ]DNODGQD� QDMGED� ULPVNLK� UHSXE�

�� 7DNR�%DKUIHOGW� NRW� WXGL� 3DWVFK�Y� VYRMLK� GHOLK� QLVWD� XSRÊWHYDOD�NDVQHMH� SULGREOMHQLK� SUHGPHWRY� L]� QDMGEH�0D]LQ�� NL� MLK� MH� %UXQÊPLG
REMDYLO�ÊHOH�OHWD������LQ������

�� 0LUQLN�GRPQHYD��GD�YRMVND�QL� SULÊOD� SR�JODYQL� WUJRYVNL� SRWL� ]� REDOH� GR� MDSRGVNHJD�REPRáMD�� WRUHM� SUHN� 7DUVDWLNH� �7DUVDWLFD��� 6HQMD
�6HQLD��DOL�.DUOREDJD��9HJLD���WHPYHá�L]�=DGUD��-DGHU��DOL�1LQD��$HQRQD��



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

$OHQND�0,É.(&��'(1$51,�2%72.�9�,675,�9�$17,à1(0�2%'2%-8���������

���

OLNDQVNLK�QRYFHY�L]����VWROHWMD�SU��.U���QDMGHQD�Y�%DÊNL�QD
.UNX��*RULQL��������������������9VHK�QRYFHY��QDMGHQLK
QD�REPRáMLK��NL�Y�SUD]JRGRYLQL�QLVR�SR]QDOD�GHQDUQHJD
REWRND�� SD� QH� PRUHPR� YHGQR� UD]ODJDWL� NRW� SRVOHGLFH
WUJRYVNLK� VWLNRY�� WHPYHá� VR� ODKNR� WXGL� GRND]� R� SULVRW�
QRVWL� SRVDPH]QLNRY�� WR� MH� URPDUMHY�� SRSRWQLNRY�� GLSOR�
PDWRY�� YRMDNRY�� SLUDWRY� ���� QD� QHNHP� GRORáHQHP� RE�
PRáMX��&UDZIRUG�������������

.(/76.,�'(1$5

3UL� REUDYQDYL� ]DáHWNRY� GHQDUQHJD� REWRND� Y� ,VWUL� MH
SRWUHEQR� RPHQLWL� WXGL� QRYFH� UD]QLK� NHOWVNLK� SOHPHQ�
%DWRYLß��%DWRYLß������������Y�VYRML�VLQWH]L�R�LVWUVNL�NXOWXUL
PHG� GUXJLP� WXGL� ]� QHGRNXPHQWLUDQLPL� QDMGEDPL� NHOW�
VNLK� QRYFHY� GRND]XMH� NHOWVNH� YSOLYH� Y� ,VWUL���� 3UL� WHP
QDYHGH� QHNDM� DYWRUMHY�� WRGD� UD]HQ� 9LVRQDMD� QLKáH� QH
RPHQMD� QDMGE� NHOWVNHJD� GHQDUMD� Y� ,VWUL�� 9HQGDU� WXGL
9LVRQj��9LVRQj����������������NL�JRYRUL�R�NHOWVNL�ID]L�SUL
GHQDUQHP� REWRNX� Y� ,VWUL�� QH� QDYDMD� QLWL� HQHJD� VDPHJD
QDMGLÊáD� ]� REPRáMD�� NL� MH� JHRJUDIVNR� GHILQLUDQR� NRW
,VWUD���� ,]� OLWHUDWXUH� VR� QDPUHá� SR]QDQL� OH� WULMH� NHOWVNL
QRYFL�� NL� SULSDGDMR� SRSROQRPD� UD]OLáQLP� NHOWVNLP� SOH�
PHQRP���� 7L� WDNR� UD]OLáQL� QRYFL� QLNDNRU� QH� PRUHMR
SULáDWL� R� NHOWVNLK� YSOLYLK� QD� LVWUVNR� NXOWXUR�VNXSLQR�
NDWHUH�UD]YRM�MH�ELO�SROHJ�YVHJD�SUHNLQMHQ�ÌH�Y����VWROHWMX
SU��.U���NR�VR�QRVLOFL�GUXÌEHQR�SROLWLáQHJD�LQ�V� WHP�WXGL
JRVSRGDUVNHJD� ÌLYOMHQMD� Y� ,VWUL� SRVWDOL� 5LPOMDQL�� 3RWUMX�
MHMR�ODKNR�]JROM� WUJRYVNH�VWLNH���]�*DOLMR�&LVDOSLQR� LQ�]
QRULÊNLP� NUDOMHVWYRP�� 9� *DOLML� &LVDOSLQL� VR� Y� REWRNX
SUHYODGRYDOH� SDGDQVNH� GUDKPH� LQ� GUXJL� JDOVNL� NRYL�

UHGNHMÊH� SD� VR� VSRUDGLáQH� QDMGEH� WDYULÊNLK� �R]LURPD
QRULÊNLK��QRYFHY�DOL�QRYFHY�SRGRQDYVNLK�SOHPHQ���

9� 6ORYHQLML� LQ� QD� DYVWULMVNHP� .RURÊNHP� VR� ELOL� Y
REWRNX��NDU� ODKNR�XJRWRYLPR�QD�SRGODJL�VSRUDGLáQLK� LQ
]DNODGQLK� QDMGE� �)05g� ,,���� %DQQHUW�� 3LFFRWWLQL�� �����
.RV��������.RV��ÉHPURY���������WDYULÊNL�LQ�QRULÊNL�PDOL�LQ
YHOLNL�VUHEUQLNL�Y�YHáLQL�WHU�UHGNH�ERMVNH�KHNVDGUDKPH�LQ
]ODWL�VWDWHUML��SRGRQDYVNH�WHWUDGUDKPH�LQ�JDOVNL�NRYL�

2G�WUHQXWND��NR�VR�5LPOMDQL�]DáHOL�RVYDMDWL�,VWUR��WR�MH
RG���� LVWUVNH� YRMQH��� ODKNR� VOHGLPR� QMLKRYL� QDY]RáQRVWL
QD�LVWUVNHP�SRORWRNX��/HWR�����SU��.U�� MH�PRJRáH�R]QD�
áLWL� ]D� ]DáHWHN� NRQFD� LVWUVNH� NXOWXUH�VNXSLQH�� 7DNUDW� VR
QDPUHá�+LVWUL�]�HNVSDQ]LMR�.DUQRY� L]JXELOL�GREUÊHQ�GHO
VYRMHJD� WHULWRULMD� �ÉDÊHO� .RV�� ������ ������ 6DP� SURFHV
URPDQL]DFLMH�MH�VSUYD�SRWHNDO�]HOR�SRáDVL��3R�SRKRGX�&�
6HPSURQLXVD�7XGLWDQD�OHWD�����SU��.U��SD�MH�ELOD�+LVWULD
URPDQL]LUDQD�UHODWLYQR�KLWUR���

3R� OHWX�����SU��.U�� ODKNR�Y� ,VWUL�JRYRULPR�R� UHGQHP
GHQDUQHP�REWRNX��=D����VWROHWMH�SU��.U��QD�VSORÊQR�YHOMD�
GD� VR� OMXGVWYD�QD�%DONDQVNHP�SRORWRNX�XSRUDEOMDOD�GH�
QDU��7R�QDP�GRND]XMHMR�WDNR�ÊWHYLOQH�DUKHRORÊNH�QDMGEH
NRW� WXGL� VLFHU� UHGNL� SLVQL� YLUL���� 1DáLQRY�� NDNR� VR
UD]OLáQD� OMXGVWYD� R]LURPD� VNXSQRVWL� SULÊOD� GR� GHQDUMD�
áHSUDY� JD� VDPD� QLVR� NRYDOD�� MH� YVHNDNRU� NDU� QHNDM�
/DKNR�VR�SUHMHPDOL�VXEYHQFLMH��ODKNR�VR�VOXÌLOD�Y�YRMVNL
NRW�QDMHPQLNL�WHU�]D�WR�SUHMHPDOD�SODáLOR��GHQDU�VR�ODKNR
SULGRELYDOD� QD� URSDUVNLK� DOL� JXVDUVNLK� SRKRGLK� DOL� SD� V
SRELUDQMHP�GDYNRY�SRGUHMHQLP� VNXSLQDP�� 7RGD� GHQDU�
NL� MH� ELO� Y� REWRNX�� MH� QHVPLVHOQR� SRYH]RYDWL� V� SUD]JR�
GRYLQVNLPL�+LVWUL��NRW�MH�WR�VWRULO�%DWRYLß��%DWRYLß�������
���� �������� 3RMDY� QRYáQLK� GHSRMHY� LQ� YHáMHJD� ÊWHYLOD

�� 2�]JRGRYLQL�QDMGEH�LQ�QDMGLÊáQLK�SRGDWNLK�JOHM�0LUQLN���������������
�� àLVWL�NHOWVNL�PDWHULDO�MH�Y�,VWUL�UHGHN��JUH�SD�]D�LQGLUHNWQH�NHOWVNH�YSOLYH�L]�LGULMVNH�VNXSLQH��*DEURYHF�������������R]LURPD�Y�SR]QHP

ODWHQX�]D�VSORÊQH�REOLNH��NDWHULK�SRMDYH�ODKNR�UD]ODJDPR�NRW�SRVOHGLFR�SRYH]DQRVWL�REPRáLK�MXJRY]KRGQLK�$OS�LQ�WXGL�,VWUH�]�ULPVNLP
LPSHULMHP��*XÊWLQ�������������5HV�SD�MH��GD�%DWRYLß�Y�VYRML�VLQWH]L�SURVWRU� LVWUVNH�NXOWXUH�UD]ÊLUL� WXGL�QD�REPRáMD��NL� MLK�GUXJL�DYWRUML
REUDYQDYDMR�NRW�GHO�VYHWROXFLMVNH��QRWUDQMVNH�DOL�LGULMVNH�VNXSLQH��7DNR�%DWRYLß�NRW�NHOWVNL�PDWHULDO�Y�LVWUVNL�VNXSLQL�QDYDMD�FHOR�QDMGEH
L]�.REDULGD� �%DWRYLß��������7��;,;������������2� LVWUVNL�ÌHOH]QRGREQL�NXOWXUL�SRGUREQHMH�Y�*DEURYHF��0LKRYLOLß� ������� LQ�0LKRYLOLß
�������

�� 9LVRQj�QDYHGH�JDOVNR�NDUQLMVNH��JDOOR�FDUQLFKH��QRYFH��NL�QDM�EL�ELOL�QDMGHQL�WXGL�Y�,VWUL��EUH]�QDWDQáQLK�QDMGLÊáQLK�SRGDWNRY�
�� *UH�]D�PDOL�QRULÊNL�VUHEUQLN�L]�9LÌXOH��)05+U��������GUDKPR���LPLWDFLMR�PDVVDOLMVNLK�GUDKP��SDGDQVND�GUDKPD��L]�1RYH�YDVL��)05+U

�����WHU�LEHUVNL�DV�L]�1RYH�YDVL��)05+U������
�� ÉWXGLMH�NHOWVNHJD�GHQDUQHJD�REWRND�NDÌHMR��GD�VR�ELOL�SRVDPLáQL�QRYFL�RPHMHQL�QHSRVUHGQR�QD�REPRáMH�NHOWVNHJD�SOHPHQD��NL�MLK� MH

NRYDOR��7RGD�SOHPHQD�VR� WUJRYDOD�PHG�VHERM��NDU� ODKNR�GRNDÌHPR�]�GLVWULEXFLMR� UD]OLáQLK�NHOWVNLK�QRYFHY�QD�GRORáHQHP�REPRáMX�
1DMEROM�LOXVWUDWLYHQ�SULPHU�MH�QDMGLÊáH�0DQFKLQJ��.HOOQHU��������

�� 3RGDWNL�]D�FHORWQR�*DOLMR�&LVDOSLQR�VR�SRY]HWL�SR�3DXWDVVR���������������LQ�*RULQL���������1DWDQáQHMÊL�SRGDWNL��WRGD�OH�]D�%HQHáLMR�
VR�SRY]HWL�L]�505�9H�,����,,����,,����,,,����,,,����,9����,9����9,����9,����9,����9,,����WHU�PDQMÊL�GRGDWNL��9LVRQj���������9�SURMHNWX�505�9H�MH
SUHGYLGHQ� UHJLVWHU�QDMGE�YVHK�VHGPLK�SURYLQF�EHQHÊNH� UHJLMH��ËDO� UHJLVWHU� ÊH�QL�NRQáDQ�LQ�V� WHP�WXGL� VOLND�QRYáQHJD�REWRND�QD� WHP
REPRáMX�ÊH�QL�SRSROQD��*OHGH�QD�WR��GD�VR�GRORáHQH�UHJLMH�REGHODQH��ODKNR�L]�QDYHGHQLK�SRGDWNRY�VNOHSDPR�QD�GRORáHQR�VOLNR�LQ�MR
]DHQNUDW�SUHQHVHPR�QD�FHORWQR�EHQHÊNR�SURYLQFR�]�]DYHVWMR��GD�ER�]�QRYLPL�]YH]NL�YHUMHWQR�SULÊOR�GR�VSUHPHQMHQLK�SRGDWNRY�

�� 0DWLMDÊLß� ������� ������� ]DáHWNH� URPDQL]DFLMH� ,VWUH� YLGL� Y� NRQWHNVWX� SR]QH� UHSXEOLNH� R]LURPD� ÊHOH� QD� QMHQHP� NRQFX�� 0RáDQ
JRVSRGDUVNL�Y]SRQ�VH�]DáQH�WDNRM�SR�GUÌDYOMDQVNLK�YRMQDK��NR�VR�QDVWDOH�SUYH�NRORQLMH�QD�]DKRGQL�LVWUVNL�REDOL�

�� 1HNDM�SLVQLK�YLURY��NL�VH�QDQDÊDMR�R]LURPD�REUDYQDYDMR�XSRUDER�GHQDUMD�SUL�LOLUVNLK�SOHPHQLK�QD�Y]KRGQL�MDGUDQVNL�REDOL��NL�JD�VDPD
QLVR�NRYDOD��QDYDMD�àDáH��������������=DQLPLYR�MH�QMHJRYR�GRND]RYDQMH�QDSDáQHJD�UD]XPHYDQMD�6WUDERQRYH�WUGLWYH��GD�'HOPDWL�QLVR
XSRUDEOMDOL� GHQDUMD�� àDáH� QDPUHá� ]DVWRSD� WHRULMR�� GD� MH� 6WUDERQ� VYRMR� QDYHGER� SRY]HO� RG� VWDUHMÊHJD� DYWRUMD� 3ROLELMD� LQ� MH� SUL� WHP
QDSDáQR�LQWHUSUHWLUDO�QMHJRY�SRGDWHN��WDNR�VR�PRUDOL�'HOPDWL�SODáHYDWL�GDYHN�Y�REOLNL�ÌLYLQH�LQ�ÌLWD��7R�YVHNDNRU�QH�PRUH�LQ�QH�VPH
L]NOMXáHYDWL�PRÌQRVWL��GD�VR�'HOPDWL�XSRUDEOMDOL�GHQDU��9HUMHWQR�SD�3ROLELM�QL�PLVOLO��GD�'HOPDWL�QLVR�XSRUDEOMDOL�GHQDUMD��DPSDN�GD�JD
QLVR�VDPL�NRYDOL��9]URN�SODáHYDQMD�GDYNRY�Y�QDWXUDOLMDK�MH�ELO�QDMYHUMHWQHMH�L]YHGHQ�]JROM�]DUDGL�SUHPDMKQH�GHQDUQH�PDVH��NL�MH�ELOD�Y
'DOPDFLML�LQ�VRVHGQMLK�SRNUDMLQDK�Y�REWRNX��àDáH�������������
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UD]QLK� QRYFHY� MH� SRWUHEQR� REUDYQDYDWL� ]JROM� ]� YLGLND
ULPVNH� DQWLáQH� LQ� QH� KLVWUVNH� SUD]JRGRYLQVNH� HNRQR�
PLMH���

129&,�5,06.(�5(38%/,.(

5LPVNL� UHSXEOLNDQVNL� QRYFL� VR� ELOL� Y� ,VWUL�� VRGHá� SR
QDMGEDK�� Y� REWRNX�RG�NRQFD���� VWROHWMD� SU�� .U��� NDU� QH�
NDNR� VRYSDGD� ]� ULPVNLP� SULKRGRP� Y� ,VWUR� R]LURPD� V
VDPR� ]DVHGER� ,VWUH�� 1DMVWDUHMÊL� GRNXPHQWLUDQ� UHSXEOL�
NDQVNL� GHQDU� SUHGVWDYOMDMR� GYH� XQFLML� LQ� VHNVWDQV�� XOLWL
PHG� OHWRPD� �������� SU�� .U�� 3RSROQRPD� VR� RGVRWQH
PRQHWDUQH� REOLNH� ]JRGQMHJD� UHSXEOLNDQVNHJD� REGREMD�
NRW� VR� DHV� UXGH�� UDPR� VHFFR��� LQ� DHV� VLJQDWXP�� L]GH�
ORYDQH� PHG� ��� LQ� ��� VWROHWMHP� SU�� .U��� NL� VH� Y� YHáMLK
NROLáLQDK�SRMDYOMDMR�OH�Y�,WDOLML��VDM�JUH�Y�WHP�SULPHUX�]D
HWUXÊáDQVNR�WUDGLFLMR��%XUQHWW��+RRN����������������3UDY
WDNR�QDP�L]�,VWUH�QLVR�SR]QDQL�SULPHUNL�SUYHJD�VUHEUQHJD
ULPVNHJD�GHQDUMD�� WDNR� LPHQRYDQLK� GLGUDKHP�� NL� VR� MLK
5LPOMDQL� ]DáHOL� NRYDWL� ÊHOH� RNROL� ���� SU�� .U�� 3RPDQM�
NDQMH�WHK�]JRGQMLK�QRYáQLK�VUHGVWHY�QDP�GRND]XMH�WH]R
%XUQHWWD��NL�SUDYL�� �7KLUG�FHQWXU\�5RPH�WKHUHIRUH�UHSUH�
VHQWV�RQO\�RQH�RI� WKH� VWDJHV� EHWZHHQ�D� VRFLHW\�ZLWKRXW
FRLQDJH� DQG� D� IXOO\� PRQHWDUL]HG� VRFLHW\���� �%XUQHWW�
����������

ÉHOH� Y� ��� VWROHWMX� SU�� .U�� -H� ]DáHOR� SRáDVL� QDUDÊáDWL
ÊWHYLOR� ULPVNLK� QRYFHY� Y� GHQDUQHP� REWRNX�� 1DMVWDUHMÊL
VR�VUHEUQL�YLNWRULDWL��NRYDQL�PHG� OHWRPD����� LQ�����SU�
.U�� �SUHGVWDYOMDMR� ������ RGVWRWND� YVHK� GRNXPHQWLUDQLK
ULPVNLK� UHSXEOLNDQVNLK� QRYFHY��� 'R� NGDM� VR� ELOL� Y� RE�
WRNX�� QH� YHPR� QDWDQáQR� �0LÊNHF�� ������� 8SRUDER
YLNWRULDWRY��NL�VR�ELOL�RGNULWL�Y�]DKRGQHP�GHOX�GDQDÊQMH
6ORYHQLMH�� QD� REPRáMX� 1RWUDQMVNH�� ODKNR� SRVWDYLPR� Y
VUHGLQR� ��� VWROHWMD� SU�� .U�� 3RMDY� YLNWRULDWRY� RGUDÌD
]JRGQMR�VWRSQMR�URPDQL]DFLMH�QD�WHP�SURVWRUX��2EHQHP

RGVRWQRVW�YLNWRULDWRY�Y�VHYHUQHMÊLK�SUHGHOLK��SUHGYVHP�Y
1RULÊNHP�NUDOMHVWYX��NDÌH�QD�SRWHN�ULPVNHJD�SURGRUD��NL
MH� ELO� VSUYD� XVPHUMHQ� SURWL� %DONDQX� �0LÊNHF�� ������
6OHGLMR�XOLWL�EURQDVWL�DVL�������RGVWRWND�YVHK�DVRY�L]�áDVD
ULPVNH�UHSXEOLNH���NL�VR�MLK�QD�SUHORPX�L]����Y����VWROHWMH
SU�� .U�� ]DPHQMDOL� NRYDQL� DVL� ��������� 9VL� DVL� VNXSDM
SUHGVWDYOMDMR�OH�������RGVWRWND�YVHJD�GHQDUMD����NL�MH�ELO
WHGDM� Y�REWRNX��9�GUXJL�SRORYLFL���� VWROHWMD�SU��.U�� VR� Y
GHQDUQHP�REWRNX�SULáHOL�SUHYODGRYDWL�GHQDULML����������
SRJRVWHMH� SD� VR� VH� SRMDYOMDOL� WXGL� NYLQDULML� ��������
1RYFL�GUXJLK�YUHGQRVWL�VR�]DVWRSDQL�]JROM�Y�PLQLPDOQHP
REVHJX�� WULHQVL�� XQFLMH�� VHNVWDQVL� �YVHK� MH� SR� �������
VHVWHUFLML� LQ� NYDGUDQVL� �YVDNLK� SR� ������� WHU� VHPLVL
������������=D�SULPHUMDYR�JUDI����

���������9LFW48Q$V6H[$(���VW��SU��.U����VW��SU��.U�

*UDI����3ULND]�UD]PHUMD�QRPLQDOQLK�YUHGQRVWL�Y����LQ���
VWROHWMX�SU��.U��Y�,VWUL�
*UDSK� ��� 6FKHPDWLF� UHSUHVHQWDWLRQ� RI� WKH� UDWLR� RI
QRPLQDO�YDOXHV�LQ�,VWULD�LQ�WKH��QG�DQG��UG�FHQWXULHV�%&�

�� 5RPDQL]DFLMR� MH� &DVVROD� R]QDáLO� NRW� VWRSHQMVNL� SURFHV�� Y� NDWHUHP� VR� NXOWXUQL� LQ� HNRQRPVNL� GHMDYQLNL� QDG� YRMDÊNLPL� LQ� DGPLQL�
VWUDWLYQLPL��&DVVROD������������

�� 6R�SD�SULPHUNL� UDPR�VHFFR�SR]QDQL�Y�6ORYHQLML��NMHU� VR�ELOL� WDNÊQL� LQJRWL�QDMGHQL�Y�0RVWX�QD�6RáL��3RYLUMX�SUL�6HÌDQL��6HPHQLáX�SUL
6HPLáX�LQ�Y�]DNODGQL�QDMGEL�L]�ÉHPSHWUD�SUL�1RYL�*RULFL��0OLQDU��������

�� 3URFHV� Y]SRVWDYLWYH� GHQDUQHJD� JRVSRGDUVWYD� MH� SUL� 5LPOMDQLK� SRWHNDO� SRáDVL� LQ� SRVWRSRPD�� %XUQHWW� QDPUHá� PHQL�� GD� VR� L]YRUQR
XSRUDEOMDOL�ÌLYDOL�]D�SULPHUMDYR�UHODWLYQLK�YUHGQRVWL��0RJRáH�VR�Y����VWROHWMX�SU��.U��ÌH�Y]SRVWDYLOL�RFHQH�ODVWQLQH�]D� UD]OLáQH� ULPVNH
UD]UHGH��NL�VR�WHPHOMLOL�QD�NRYLQDK��9����VWROHWMX�SU��.U��MH�EURQ�SR�WHÌL�]DPHQMDO�ÌLYDOL�NRW�VUHGVWYR�SODáHYDQMD��GHMDQVNR�SODáHYDQMH�VH
MH�EUH]�GYRPD�RGYLMDOR�]�XSRUDER�UD]OLáQHJD�EODJD��WXGL�NRYLQH��9�WHP�áDVX�VR�5LPOMDQL�NRW�SODáLOQR�VUHGVWYR�XSRUDEOMDOL�EURQ�SR�WHÌL
Y�UD]OLáQLK�REOLNDK��DHV�UXGH�LQ�UDPR�VHFFR��9�SR]QHP����VWROHWMX�SU��.U��LQ�Y�]JRGQMHP����VWROHWMX�SU��.U��VR�5LPOMDQL�SUL�WUJRYDQMX�]
*UNL�MXÌQH�,WDOLMH�GRPQHYQR�XSRUDEOMDOL�JUÊNL�GHQDU��WRGD�NR�MH�SURGXNFLMD�QMLKRYHJD�ODVWQHJD�GHQDUMD�QDUDVOD��MH�REVHJ��GR�NDWHUHJD�VH
MH�QMLKRYD�GUXÌED�PRQHWDUL]LUDOD��SRVWRSRPD�QDUDVHO��9�WHP�SRJOHGX�RGORáXMRáR�YORJR�LJUDMR�+DQLEDORYH�YRMQH��NDMWL�RG�WHJD�WUHQXWND
GDOMH� MH�PQRÌLQD� UD]SRORÌOMLYHJD�GHQDUMD�Y�YVHK�QRPLQDOQLK�YUHGQRVWLK�]HOR�QDUDVOD� LQ� WDNR� MH�NRYDQMH�]DáHOR� LJUDWL� SROQR�YORJR� Y
HNRQRPVNLK�DNWLYQRVWLK�5LPOMDQRY��%XUQHWW������������

�� 3RUDVW�NROLáLQH�VUHEUQLK�QRYFHY�Y�GHQDUQHP�REWRNX�MH�RáLWQR�SRVOHGLFD�ULPVNH�RGORáLWYH��GD�GHPRQHWL]LUD�]JRGQMH�LWDOVNR�NRYDQMH�LQ
JD�QDGRPHVWL�]�QRYLP�NRYDQMHP�GHQDULMHY�Y�YVHK�GHOLK��NRW�WXGL�DJUHVLYQH�SROLWLNH�QDG�SUHYODGR�YVHK�GHQDUQLK�WUDQVDNFLM�]�ULPVNLP
GHQDUMHP� �%XUQHWW�� ������ ������ 6UHEUQR� NRYDQMH� MH�PRJRáH� SULSLVDWL� GHMVWYX�� GD� MH� ULPVND� NRYQLFD� SULGRELOD� YHáMH� NROLáLQH� ]DSOH�
QMHQHJD�VUHEUD�

�� 9VHJD�VNXSDM�MH�ELOR�PRJRáH�GRNXPHQWLUDWL�����UHSXEOLNDQVNLK�QRYFHY��0HG�QMLPL�MLK�MH�����EUH]�SRGUREQHMÊLK�QDMGLÊáQLK�SRGDWNRY
�)05+U� ������� GR� ������ NDU� MH� ������ REUDYQDYDQLK� QRYFHY�� ÉHVWQDMVWLK� QRYFHY� VH� ]DUDGL� VODEÊH� RKUDQMHQRVWL� QH� GD� QDWDQáQR
RSUHGHOLWL��]DWR�VR�OH�JURER�GDWLUDQL��DVL�Y�SUYR�SRORYLFR����VWROHWMD�SU��.U���NDMWL�OHWD�����SU��.U��VR�]DUDGL�]DHQNUDW�ÊH�QH]QDQLK�Y]URNRY
SUHQHKDOL� XOLYDWL� EURQDVWH�DVH� �&UDZIRUG�� ������� 7RUHM� ODKNR�XOLWH�]DEULVDQH�DVH� GDWLUDPR�Y� WD�áDV��2VWDOH� QRYFH� ODKNR�GDWLUDPR� OH
JURER�Y����LQ����VWROHWMH�SU��.U��3UL�SURXáHYDQMX�GHQDUQHJD�REWRND�VR�XSRÊWHYDQH�OH�SRVDPLáQH�LQ�JUREQH�QDMGEH�
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���VWROHWMH�SU��.U�

*UDI����5D]PHUMH�PHG�EURQDVWLP�LQ�VUHEUQLP�GHQDUMHP
L]����VWROHWMD�SU��.U���QDMGHQLP�Y�,VWUL�
*UDSK���� 7KH� UDWLR� EHWZHHQ� EURQ]H� DQG� VLOYHU�PRQH\
IURP�WKH��QG�FHQWXU\�%&��IRXQG�LQ�,VWULD�

���VWROHWMH�SU��.U�

*UDI����5D]PHUMH�PHG�EURQDVWLP�LQ�VUHEUQLP�GHQDUMHP
L]����VWROHWMD�SU��.U���QDMGHQLP�Y�,VWUL�
*UDSK���� 7KH� UDWLR� EHWZHHQ� EURQ]H� DQG� VLOYHU�PRQH\
IURP�WKH��VW�FHQWXU\�%&��IRXQG�LQ�,VWULD�

���VWROHWMH�SU��.U�

*UDI����5D]PHUMH�PHG�EURQDVWLP�LQ�VUHEUQLP�GHQDUMHP
L]����VWROHWMD�SU��.U���QDMGHQLP�Y�6ORYHQLML�
*UDSK����7KH�UDWLR�EHWZHHQ�EURQ]H�DQG�VLOYHU�PRQH\
IURP�WKH��QG�FHQWXU\�%&��IRXQG�LQ�6ORYHQLD�

���VWROHWMH�SU��.U�

*UDI����5D]PHUMH�PHG�EURQDVWLP�LQ�VUHEUQLP�GHQDUMHP
L]����VWROHWMD�SU��.U���QDMGHQLP�Y�6ORYHQLML�
*UDSK���� 7KH� UDWLR� EHWZHHQ� EURQ]H� DQG� VLOYHU�PRQH\
IURP�WKH��VW�FHQWXU\�%&��IRXQG�LQ�6ORYHQLD�

1D� JUDILK� RG� �� GR� �� VR� Y� RGVWRWNLK� SULND]DQD
UD]PHUMD�PHG�EURQDVWLP�LQ�VUHEUQLP�GHQDUMHP��NL� MH�ELO
NRYDQ�R]LURPD�XOLW�Y����LQ����VWROHWMX�SU��.U��1D�JUDILK��
LQ���MH�SULND]DQR�UD]PHUMH�PHG�EURQDVWLPL�LQ�VUHEUQLPL
QRYFL� ]� REPRáMD� GDQDÊQMH� 6ORYHQLMH�� 3ULPHUMDYD� YNOMX�
áXMH� ����� QRYFHY�� NDU� MH� PQRJR� YHáML� Y]RUHF� ]D� SUH�
XáHYDQMH����1H�JOHGH�QD�NROLáLQR�REUDYQDYDQLK�QRYFHY
ODKNR�XJRWRYLPR��GD�Y���� VWROHWMX�SU��.U�� ÊH�PRáQR�SUL�
VRWHQ�EURQDVWL�GHQDU�VR�Y����VWROHWMX�]DPHQMDOL�SUHGYVHP
VUHEUQL� GHQDULML� LQ� NYLQDULML�� 3ULND]� QL� QXMQR� WXGL� RGUD]
GHMDQVNHJD�VWDQMD�GHQDUQHJD�REWRND�WHJD�áDVD��VDM�YHPR�
GD� VR� SUDY� UHSXEOLNDQVNL� VUHEUQL� QRYFL� QH]DQHVOMLYL� ]D
GDWLUDQMH��NHU� VR�ELOL�SRJRVWR�Y�REWRNX� ÊH� ]�QRYFL���� LQ

FHOR����VWROHWMD�SR�.U�����.RV�������������EURQDVWL�DVL�SD
YVH� GR� DYJXVWHMVNHJD� REGREMD�� .RW� SULPHU� ODKNR� QDYH�
GHPR� ]DNODGQR�QDMGER� L]� 3XOMD� �&DPSXV�0DUWLXV��� NMHU
MH� Y� JUREX� ÊW�� ��� VNXSDM� ]� GUXJLPL� SULGDWNL� OHÌDOR� ��
QRYFHY��)05+U��������GR������0HG�SUHYODGXMRáLPL�ULP�
VNLPL�LPSHULDOQLPL�QRYFL��QDMPODMÊL�PHG�QMLPL�MH�GDWLUDQ
Y� áDV� PHG� OHWRPD� ��� LQ� ��� SR� .U��� VWD� WXGL� SR� GYD
UHSXEOLNDQVND� YLNWRULDWD�� NYLQDULMD� LQ� GHQDULMD�� NDU� SR�
PHQL����RGVWRWNRY�YVHK�QRYFHY�Y�WHM�VNXSQL�QDMGEL�

9�WDEHODK���LQ���VR�SRGDQH�QRYáQH�QDMGEH�]�,VWUH��]D
NDWHUH� VR� QDP� SR]QDQL� QDWDQáQL� QDMGLÊáQL� SRGDWNL�� WHU
QHNDWHUH�RVQRYQH�]QDáLOQRVWL�WHK�QDMGE�

�� ,]PHG������ULPVNLK�UHSXEOLNDQVNLK�QRYFHY��QDMGHQLK�QD�VORYHQVNHP�R]HPOMX��MH�����GDWLUDQLK�Y����VWROHWMH�SU��.U��LQ�����Y����VWROHWMH
SU��.U��0HG�VUHEUQLP�GHQDUMHP��NL�MH�ELO�NRYDQ�Y����VWROHWMX�SU��.U���SUHYODGXMHMR�GHQDULML��VOHGLMR�YLNWRULDWL�LQ�QD�NRQFX�VR�UHGNL�NYLQDULML
LQ�GLGUDKPH��0HG�EURQDVWLP�GHQDUMHP�GDOHá�SUHGQMDáLMR�DVL��GHQDU�RVWDOLK�YUHGQRVWL�MH�VNRUDM�]DQHPDUOMLY��9����VWROHWMX�SU��.U��VH�VOLND
SRSROQRPD�VSUHPHQL��7HGDM�]DáQHMR�SUHYODGRYDWL�GHQDULML��3RGDWNL�]D�6ORYHQLMR�VR�SRY]HWL�L]�)056O�,�9�

�� .RV������������WR�GRPQHYR�GRND]XMH�]�]DNODGQLPL�QDMGEDPL�L]�(PRQH��3{UWVFKDFKD�LQ�ÊH�QHNDWHULPL�QDMGEDPL�L]�SURYLQF�3DQRQLMH�LQ
'DOPDFLMH�
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7DEHOD����5LPVNL�UHSXEOLNDQVNL�QRYFL�L]����VWROHWMD�SU��.U���QDMGHQL�Y�KUYDÉNL�,VWUL�
7DEOH����5RPDQ�5HSXEOLFDQ�FRLQV�IURP�WKH��QG�FHQWXU\�%&��IRXQG�LQ�&URDWLDQ�,VWULD�

1DMGLÇÞH NDW��ÇW� OHWR�NRYDQMD QRPLQDO ÇWHY� 2SRPEH
1RYD�YDV��&DVWHOOLHU� )05+U���������� SR�����SU��.U� 9LFW �
9L]DáH��0XQWLß� )05+U��������� SR�����SU��.U� 9LFW �
&DPSXV�0DUWLXV��3XOD� )05+U��������� SR�����SU��.U� 9LFW � ]DNO��JURE��QDMGED
1RYD�YDV��&DVWHOOLHU� )05+U���� ��������SU��.U� 9LFW �
9L]DáH��0XQWLß� )05+U������� ��������SU��.U� 9LFW �
9HÊWDU )05+U�������� ����SU��.U� 4XDG �
9L]DáH��0XQWLß� )05+U������� ��������SU��.U� $V �
6Y��.ULÌ )05+U����� ����SU��.U� ' �
&DPSXV�0DUWLXV��3XOD� )05+U������� ���SRO�����VW��SU��.U� $V � JUREQD�QDMGED
.DVWUXP��%ULRQL� )05+U����� ���SRO�����VW��SU��.U� $V �
1RYD�YDV��&DVWHOOLHU� )05+U����� ���SRO�����VW��SU��.U� $V � SRORYLáHQ
1RYD�YDV��&DVWHOOLHU� )05+U����� ���SRO�����VW��SU��.U� 6HP �
3RUDW��àUYDU� )05+U����� ���SRO�����VW��SU��.U� $V � SRORYLáHQ
3RUHá )05+U����� ���SRO�����VW��SU��.U� $V � SRORYLáHQ
3XOD )05+U������� ���SRO�����VW��SU��.U� $V �
6PHUJR��%UWRQLJOD� )05+U������ ���SRO�����VW��SU��.U� $V �
6PHUJR��%UWRQLJOD� )05+U���� ���SRO�����VW��SU��.U� 6HP �
9L]DáH��0XQWLß� )05+U������� ���SRO�����VW��SU��.U� $V �
1RYD�YDV��&DVWHOOLHU� )05+U����� ����SU��.U� ' �
9DODOWD )05+U�������� ����SU��.U� ' � ]DNO��QDMGED
/RERULND )05+U����� ����SU��.U� ' � ]DNO��QDMGED
3XOD )05+U��������� ����SU��.U� ' �
3XOD )05+U������� ����SU��.U� ' �
9L]DáH��0XQWLß� )05+U������� ����SU��.U� ' �
/RERULND )05+U����� ��������SU��.U� ' � ]DNO��QDMGED
3RUHá )05+U����� ��������SU��.U� ' �
6DPDJHU��ÉWLQMDQ� )05+U������ ��������SU��.U� ' �
3XOD )05+U������

��������
��������SU��.U� ' �

3XOD )05+U�������� ����SU��.U� ' �
1RYD�YDV��&DVWHOOLHU� )05+U����� ����SU��.U� 4 �
3RUHá )05+U����� ���VW��SU��.U� ' �
9L]DáH��0XQWLß� )05+U������� ���VW��SU��.U� ' �

.UDWHN�SUHJOHG�]DNODGQLK�QDMGE��NDWHULK�]DNRS� ODKNR
SRVWDYLPR� Y� UHSXEOLNDQVNR� REGREMH�� QDP� NDÌH� VOHGHáH
VWDQMH��=DNODGQD�QDMGED�L]�/RERULNH�SUL�3XOMX�QDM�EL�SROHJ
GYHK�DWLÊNLK�WHWUDGUDKHP�YVHERYDOD�WXGL�WUL�UHSXEOLNDQVNH
GHQDULMH� �)05+U������������1DMPODMÊL�QDM�EL�GRORáDO�áDV
]DNRSD�SR�OHWX����SU��.U��7RGD�ORERULÊND�]DNODGQD�QDMGED
QL�]DQHVOMLYD��0LUQLN�������������]DWR�QMHQHJD�]DNRSD�WX�
GL�QH�PRUHPR�SRYH]DWL�]�GRORáHQLP�KLVWRULáQLP�GRJRG�

NRP�� 3RGREQD� NRPELQDFLMD� JUÊNLK� LQ� ULPVNLK� QRYFHY� Y
]DNODGQL�QDMGEL� MH�SR]QDQD� L]�REPRáMD�%HQHWN� Y� ,WDOLML�
*UH� ]D� QDMGER� L]� NUDMD�0HROR�� NL� YVHEXMH� �� NDSDGRÊNH
GUDKPH� LQ� ���� ULPVNLK� UHSXEOLNDQVNLK� GHQDULMHY� WHU
NYLQDULM��]DNRS�QDMGEH�MH�]�QDMPODMÊLP�QRYFHP�GDWLUDQ�Y
OHWR����SU��.U���505�9H�9,�������������������,]�GDQDÊQMH
$YVWULMH� RPHQLPR� QDMGEL� ]� 0DJ� GDOHQVEHUJD��� LQ� L]
1LHGHUGRUID����1D�SURVWRUX�MXÌQR�LQ�Y]KRGQR�RG�,VWUH�MH

�� =D�SRGUREQHMÊH�SRGDWNH�R�RNROLÊáLQDK�QDMGEH�JOHM�*RULQL��������������������
�� 1DMGED�YVHEXMH�JUÊNL�EURQDVWL�QRYHF��LOLUVNR�GUDKPR������PDOLK�QRULÊNLK�VUHEUQLNRY����UHSXEOLNDQVND�GHQDULMD��UHSXEOLNDQVNL�VHVWHUFLM�

DYJXVWHMVNL� DV�� �� DYJXVWHMVND� SRORYLáHQD� VHVWHUFLMD� LQ� SRORYLáHQ� DV�� ]DNRS� QDMGEH� ODKNR� ]DUDGL� DYJXVWHMVNLK� QRYFHY� SRVWDYLPR� Y
]JRGQMH�DYJXVWHMVNR�REGREMH��%DQQHUW��3LFFRWWLQL���������������

�� 1DMGED�YVHEXMH�JUÊNL�VUHEUQL�QRYHF�����QRULÊNLK�WHWUDGUDKHP����ERMVNLK�KHNVDGUDKHP��SRGRQDYVNR�WHWUDGUDKPR�LQ�ULPVNL�UHSXEOLNDQVNL
NYLQDULM��]DNRS�QDMGEH�MH�]�QDMPODMÊLP�QRYFHP�SRVWDYOMHQ�Y�OHWR����SU��.U���)05g�,,�����������������
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1DMGLÇÞH NDW��ÇW� OHWR�NRYDQMD QRPLQDO ÇWHY� 2SRPEH
3XOD )05+U�������� ���SU��.U� 4 �
3RUHá )05+U����� ���SU��.U� ' �
9DODOWD���7RQNDV )05+U������ ���SU��.U� ' �
&DPSXV�0DUWLXV��3XOD� )05+U��������� ���SU��.U� 4 � ]DNO��JURE��QDMGED
3XOD )05+U�������� ���SU��.U� $V �
/RERULND )05+U����� ���SU��.U� ' � ]DNO��QDMGED
9LÌXOD��0HGXOLQ� )05+U����� ���SU��.U� ' �
3LFDO��3RUHá� )05+U����� ���SU��.U� ' �
9RGQMDQ )05+U�������� ���SU��.U� ' �
3XOD )05+U�������� ���SU��.U� ' �
3RUDW��àUYDU� )05+U����� ���SU��.U� ' �
3HGUROD��%UWRQLJOD� )05+U������ ���SU��.U� ' � JUREQD�QDMGED
9RGQMDQ )05+U�������� ���SU��.U� ' �
3XOD )05+U�������� ���SU��.U� ' �
&DPSXV�0DUWLXV��3XOD� )05+U������� ���SU��.U� ' � ]DNO��JURE��QDMGED
3XOD )05+U�������� ���SU��.U� ' �
9DODOWD )05+U�������� ���SU��.U� ' � ]DNO��QDMGED
/DELQFL )05+U����� ���SU��.U� ' �
5RYLQM )05+U������ ������SU��.U� ' �
3LFXJL��9DONDULQ� )05+U����� ���SU��.U� ' � JUREQD�QDMGED
/DELQFL )05+U����� ���SU��.U� ' �
&DPSXV�0DUWLXV��3XOD� )05+U������� ���SU��.U� ' � ]DNO��JURE��QDMGED
)XQWDQD )05+U����� ���SU��.U� ' �
9DOEDQGRQ )05+U����� ���SU��.U� $( �
9L]DáH��0XQWLß� )05+U������� ������SU��.U� $V � JUREQD�QDMGED
3XOD )05+U�������� ���SU��.U� 6 �
3XOD )05+U�������� ���SU��.U� ' �
6Y��.ULÌ��=DYUÊMH� )05+U����� ���SU��.U� 4 �
9L]DáH��0XQWLß� )05+U������� ���SU��.U� 4 �
5RYLQM )05+U������ ������SU��.U� ' �
6XEMHQWH��0RWRYXQ� )05+U����� ������SU��.U� ' �
9L]DáH��0XQWLß� )05+U������� ������SU��.U� ' � ]DNO��JURE��QDMGED
%DOH )05+U������ ������VW��SU��.U� ' �
%X]HW )05+U����� ������VW��SU��.U� ' �
0RWRYXQ )05+U����� ������VW��SU��.U� ' �
1RYD�YDV��&DVWHOOLHU� )05+U���� ������VW��SU��.U� ' �
3XOD )05+U������� ������VW��SU��.U� ' �

SRGREQD� QDMGED� L]� 6WRERY� Y� GDQDÊQML� 5HSXEOLNL�0DNH�
GRQLML����9VHNDNRU�WH�QDMGEH�NDÌHMR��GD�VR�ELOL�Y�]DGQMLK
GYHK�VWROHWMLK�SU��.U���NR�VH�SULáHOD�LQWHQ]LYQHMÊD�XSRUDED
GHQDUMD�� LVWRáDVQR�Y�XSRUDEL� WDNR� ULPVNL��NHOWVNL�NRW� WXGL
UHGNL�JUÊNL�QRYFL��SUL�áHPHU�QDP�VHVWDYD�QDMGE�GRND]XMH
SUHGYVHP� SULVRWQRVW� SRVDPH]QLNRY�� QD� SULPHU� WUJRYFHY

DOL� URPDUMHY�� ÉWHYLOáQHMÊH� VR� ]DNODGQH� QDMGEH�� Y� RNYLUX
NDWHULK�VR�ELOL�VNXSDM�ULPVNL�UHSXEOLNDQVNL�QRYFL��]JRGQML
LPSHULDOQL� QRYFL� WHU� NHOWVNL� QRYFL���� =DGQMD� ]DNODGQD
QDMGED�L]�9DODOWH�SUDY� WDNR�QL�SRSROQD��'RPQHYD�VH��GD
MH� YVHERYDOD� SUHNR� ��� GHQDULMHY�� RKUDQMHQD� VWD� OH� GYD�
=DWR�MH�]DNRS�WH�]DNODGQH�QDMGEH�WHÌNR�GRORáLWL� � �

�� 1DMGED�YVHEXMH�����UHSXEOLNDQVNLK�GHQDULMHY�WHU�DWHQVNR�GUDKPR�L]�OHWD�������SU��.U���]DNRS�MH�]�QDMPODMÊLP�GHQDULMHP�SRVWDYOMHQ�Y
áDV�PHG�OHWRPD�����LQ�����SU��.U���&+�,�����������1R�������

�� 1DYDMDPR�OH�QHNDWHUH��L]�$YVWULMH�]DNODGQH�QDMGEH�$JXQWXP��0DJGDOHQVEHUJ��'HPEVNL�����������
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1D� NDUWL� �� VR� SULND]DQD� SR]QDQD� QDMGLÊáD� ULPVNLK
UHSXEOLNDQVNLK� QRYFHY� Y� ,VWUL�� 3RMDYOMDMR� VH� SUHGYVHP
Y]GROÌ� ]DKRGQH� LVWUVNH� REDOH�� ]� L]MHPR� VHYHUR]DKRG�
QHJD�GHOD��9�QRWUDQMRVW�VH�UD]SURVWUDQMHQRVW�UHSXEOLNDQ�
VNLK� QRYFHY� UD]ÊLUMD� SR� GROLQL� UHNH� 0LUQH�� 1RYFL� VR
SRSROQRPD�RGVRWQL�QD�Y]KRGQL� LVWUVNL�REDOL��9HOLND� YH�
áLQD�QRYFHY� MH� ELOD� QDMGHQD� Y� 3XOMX� LQ� QMHJRYL� RNROLFL�
7RYUVWQD�UD]SURVWUDQMHQRVW�UHSXEOLNDQVNLK�ULPVNLK�QRYá�
QLK�QDMGE�SUDY]DSUDY�QH�SUHVHQHáD��2EDOQD�REPRáMD�VR
ELOD� ]DUDGL� VYRMH� XJRGQH� OHJH� SRVHOMHQD� SUHM� NRW� QR�
WUDQMRVW���� 3ULVRWQRVW� QRYFHY� QD� QDMGLÊáLK� Y� GROLQL� UHNH
0LUQH�SD�NDÌH�QD�]JRGQMR�ULPVNR�SRVHOLWHY�REPRáMD��NL
MH�ELOR�ODKNR�GRVWRSQR�]�REDOH�LQ�KNUDWL�]HOR�URGRYLWQR�
=D� QDMGLÊáD� ]� ULPVNLPL� UHSXEOLNDQVNLPL� QRYFL�� NL� QLVR
QHSRVUHGQR� RE� REDOL�� SD� ODKNR� XJRWRYLPR�� GD� JUH� Y
QMLKRYLK�SULPHULK�]D�QDVHOMD�V�VWDUHMÊR�NXOWXUR��QD�SULPHU
1RYD� YDV� �� &DVWHOOLHU�� 1H]DNFLM�� LQ� QL� VOHGRY� R� ULPVNL
SULVRWQRVWL�

6HYHGD�SD�SUD]QD�OLVD�Y�RNROLFL�8PDJD�LQ�1RYLJUDGD
QH�SRPHQL�QXMQR�QHSRVHOMHQRVWL��1D�REPRáMX�GDQDÊQMH
6ORYHQLMH� VR� SUDY� QD� REDOL� LQ� QMHQHP� ÊLUÊHP� ]DOHGMX
SULVRWQH� YHáMH� NRQFHQWUDFLMH� ULPVNLK� UHSXEOLNDQVNLK
QRYáQLK� QDMGE�� .UDWHN� SUHJOHG� QDMGE� UHSXEOLNDQVNLK
QRYFHY�L]�VORYHQVNHJD�GHOD�,VWUH�QD�WDEHOL���QDP�UD]NULMH
]HOR�]JRGQMH�ULPVNH�DNWLYQRVWL��1D�SRGODJL�GUXJLK�YHGQR
ÊWHYLOáQHMÊLK� DUKHRORÊNLK� QDMGE�� NL� L]YLUDMR� L]� LWDOVNHJD
RNROMD��ODKNR�VNOHSDPR��GD�MH�ELOD�VHYHUR]DKRGQD�,VWUD��

Y� ��� VWROHWMX� SU�� .U�� áH� ÌH� QH� SRVHOMHQD� ]� LWDOVNLPL� QD�
VHOMHQFL�� SD� ]DJRWRYR� YNOMXáHQD� Y� LWDOVNR�JRVSRGDUVWYR�
5RPDQL]DFLMD� Y� VPLVOX� Y]SRVWDYOMDQMD� WUJRYVNLK� YH]L
R]LURPD� HNRQRPVNLK� RGQRVRY� MH� Y� ,VWUL� ]DJRWRYR� SRWH�
NDOD� ÌH� Y� ��� LQ� ��� VWROHWMX� SU�� .U��� YHOLNR� SUHG� XVWD�
QRYLWYLMR� XUEDQLK� NRORQLM� QD� ]DKRGQL� REDOL� ,VWUH� �0D�
WLMDÊLß�� ������� 9� WHP� NRQWHNVWX� ODKNR� UD]XPHPR� WXGL
ULPVNH�UHSXEOLNDQVNH�QRYáQH�QDMGEH�Y�,VWUL�

6RGHá� SR� UHGNLK� SLVQLK� YLULK�� NL� SD� YVHNDNRU� QLVR
]DQHPDUOMLYL�� YSUDÊDQMH� ULPVNH� ]DVHGEH� ,VWUH� RVWDMD� ÊH
YHGQR�GR�QHNH�PHUH�RGSUWR����%UH]�GYRPD�MH�SRPHPE�
QR� WR�� GD� VR� QD� ]DáHWNX� ��� VWROHWMD� SU�� .U�� 5LPOMDQL
REYODGRYDOL� GDQDÊQMR� VHYHUQR� ,WDOLMR�� /HWD� ���� SU�� .U�
������MH�ELOD�XVWDQRYOMHQD�ODWLQVND�NRORQLMD�$NYLOHMD��NL�MH
NRW� HGLQR� PHVWR� QD� ÊLUÊHP� REPRáMX� VHYHURY]KRGQH

/HJHQGD���/HJHQG����3HGUROD��%UWRQLJOD�����6PHUJR��%UWRQLJOD��
�� &DVWHOOLHU� �1RYD� YDV��� ��� 6Y�� .ULÌ� �=DYUÊMH��� ��� %X]HW�� ��
0RWRYXQ�����6XEMHQWH��0RWRYXQ������3RUDW��àUYDU������)XQWDQD�
���/DELQFL�����3RUHá�����3LFDO��3RUHá������3LFXJL��9DONDULQ�����
9DOEDQGRQ�� ��� /RERULND�� ��� 9LÌXOD� �0HGXOLQ��� ��� 9L]DáH
�0XQWLß��� ��� .DVWUXP� �%ULRQL��� ��� &DPSXV� 0DUWLXV� �3XOM��� ��
3XOM�� ���� 6DPDJHU� �ÉWLQMDQ��� ���� 9RGQMDQ�� ���� 5RYLQM�� ���
%DOH������9DODOWD������7RQNDV��9DODOWD�������9HÊWDU�

.DUWD����3R]QDQD�QDMGLÉàD� ULPVNLK� UHSXEOLNDQVNLK�QRY�
FHY�Y�,VWUL�
0DS����/RFDWLRQV�RI�ILQGV�RI�5RPDQ�5HSXEOLFDQ�FRLQV�LQ
,VWULD�

�� 3UDY� WDNR� VR� WXGL� JUÊNR�LWDOVNH� DPIRUH� PODMÊHJD� WLSD�� NL� L]YLUDMR� L]� REGREMD� RG� NRQFD� ��� VW�� GR� WUHWMH� áHWUWLQH� ��� VW�� SU�� .U��� UD]�
SURVWUDQMHQH� OH�QD�]DKRGQHP�REDOQHP�GHOX� ,VWUH��]� L]MHPR�1H]DNFLMD� �+RUYDW�������������7H� LQ� ÊH�GUXJH�QDMGEH�SD� VR� UD]ÊLUMHQH� Y
FHORWQHP� MDGUDQVNHP� SURVWRUX� LQ� VR� VHYHGD� GRND]� ]D� WUJRYLQR�� NL� VH� MH� RGYLMDOD� SUHGYVHP� QD� REDOQHP� REPRáMX� �-XULÊLß�� �����
9UVDORYLß��������

�� 1DM]JRGQHMÊH�YSOLYH�ODKNR�]DVOHGLPR�Y�6HUPLQX�� -��+RUYDW�6HUPLQ�RSUHGHOL� NRW� VWDUR�REDOQR�QDVHOELQR�� NDWHUH� OHJD� MH�ELOD� VWUDWHÊNR
SRPHPEQD�]D�VHYHUQR�,VWUR��6LFHU�PDMKQD�NROLáLQD�XYRÌHQH�NHUDPLNH�L]�,WDOLMH�MH�GDWLUDQD�ÌH�Y����VWROHWMH�SU��.U��'RWRN�YHáMH�NROLáLQH
PODMÊLK� JUÊNR�LWDOVNLK� DPIRU� áDVRYQR� VRYSDGD� ]� XVWDQRYLWYLMR� $NYLOHMH� LQ� RVYRMLWYLMR� ,VWUH� �+RUYDW�� ������ ���� ������ ���������� 3R�
PHPEQL�WRáNL�V�VLFHU�PDOR�PODMÊLP�JUDGLYRP�VWD�ELOL�3LUDQ��+RUYDW�������������LQ�)RUQDáH��6WRNLQ����������������2PHQLWL�MH�SRWUHEQR
WXGL�6LPRQRY�]DOLY�SUL�,]ROL��NMHU�MH�ELO�QDMGHQ�VSORK�QDMVWDUHMÊL�UHSXEOLNDQVNL�QRYHF�Y�FHORWQL�,VWUL��VHPXQFLMD��NRYDQD�PHG�OHWRPD����
LQ�����SU��.U��9�.RSUX�VR�QDÊOL�NDU�ÊWLUL�QRYFH�V�NRQFD����VW��R]�����VW��SU��.U���NDU�NDÌH�QD�SRVHOLWHY�RWRND�ÌH�Y�áDVX�ULPVNH�UHSXEOLNH�
3ULP��ÊH�]�GUXJLPL�GUREQLPL�QDMGEDPL�L]�.RSUD��&XQMD�����������������������VV��

�� 2�URPDQL]DFLML�Y�,VWUL�LQ�UD]PHUH�Y�QMHM��SUHGHQ�MH�ELOD�YNOMXáHQD�Y�5HJLR�;��SRGUREQHMH�Y�ÉDÊHO�.RV��������LQ�6WDUDF�������� �SULPHUMDM
WXGL�'HJUDVVL��������
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,WDOLMH� VSUYD� LPHOD� YORJR� YDURYDQMD� ,WDOLMH� LQ� QDG]RUD
GYHK�SRPHPEQLK�SRWL��3UYD�SRW�MH�YRGLOD�SURWL�VHYHUX��Y
1RULÊNR�NUDOMHVWYR�LQ�QD�ÉWDOHQÊNR�JRUR��GUXJD�SD�MH�SUHN
3RVWRMQVNLK�YUDW�LQ�/MXEOMDQVNH�NRWOLQH�SRYH]RYDOD�LWDOVNL
SURVWRU�]�%DONDQRP�LQ�3RGRQDYMHP��ÉDÊHO��������+RUYDW�
�����������2NROL�OHWD�����SU��.U��VR�5LPOMDQL�Y]SRVWDYLOL
KRVSLWLXP� SXEOLFXP� ]� 1RULÊNLP� NUDOMHVWYRP�� V� NDWHULP
VR�ULPVNL� WUJRYFL�GRELOL�SUDYLFR�GR�SUHELYDQMD�Y�1RULNX
�ÉDÊHO� .RV�� ������ ����� 7XGL� ]� QHNDWHULPL� GUXJLPL� VR�
VHGQMLPL� OMXGVWYL� VR� 5LPOMDQL� Y]GUÌHYDOL� GREUH� RGQRVH�
QD� SULPHU� V� .DUQL� LQ� +LVWUL�� 9VH� WR� MH� XVWYDULOR� GREUR
Y]GXÊMH� ]D� WUJRYDQMH� �7DVVDX[�� ������ ���������� NDU� MH
SRVOHGLáQR� SULSHOMDOR� WXGL� GR� XSRUDEH� ULPVNHJD� UHSXE�

OLNDQVNHJD�GHQDUMD��1RYáQH�QDMGEH�YVHNDNRU�GRND]XMHMR
QDVHOMHQRVW� REDOH�� YHUMHWQR� ODKNR� JRYRULPR� R� WUJRYFLK�
SRPRUFLK�����'RND]��GD�VR�Y�QRWUDQMRVWL�SUD]JRGRYLQVND
JUDGLÊáD� ÌLYHOD� ÊH� QDSUHM�� MH� QD� HQL� VWUDQL� SRSROQD
RGVRWQRVW�ULPVNHJD�UHSXEOLNDQVNHJD�GHQDUMD��QD�GUXJL�SD
ÊWHYLOQH�DUKHRORÊNH�QDMGEH�QD�KLVWUVNLK�JUDGLÊáLK��*XÊWLQ�
������

=D�FHORWQR�,VWUR�ODKNR�QD�SRGODJL�QDYHGHQHJD�]DNOMX�
áLPR�� GD� ]JRGRYLQVNR� GRNXPHQWLUDQL� YRMDÊNR�SROLWLáQL
GRJRGNL� L]� áDVD� ULPVNH� UHSXEOLNH� QLPDMR� XVWUH]QHJD
RG]LYD� PHG� VNURPQLPL� QXPL]PDWLáQLPL� VOHGRYL� WHJD
áDVD�

7DEHOD����5LPVNL�UHSXEOLNDQVNL�QRYFL��QDMGHQL�Y�VORYHQVNL�,VWUL�
7DEOH����5RPDQ�5HSXEOLFDQ�FRLQV�IRXQG�LQ�6ORYHQLDQ�,VWULD�

1DMGLÇÞH OHWR�NRYDQMD QRPLQDO ÇWHY� REMDYD
6LPRQRY�]DOLY��,]ROD� ��������SU��.U� 6HPXQ � )056O�,,,�����
.RSHU��.DSXFLQVNL�YUW� ��������SU��.U� 9LFW � )056O�,,,�����
ÉWDQMHO ��������SU��.U� $V � )056O�,,,�����
.RSHU��.DSXFLQVNL�YUW� ��������SU��.U� $V � )056O�,,,�����
$MGRYÊáLQD��5RGLN� ��������SU��.U� $V � )056O�,,,�����
$MGRYÊáLQD��5RGLN� ����SU��.U� ' � )056O�,,,�����
$MGRYÊáLQD��5RGLN� ��������SU��.U� ' � )056O�,,,�����
*DEURYLFD�SUL�.RPQX ��������SU��.U� ' � )056O�,�����
*DEURYLFD�SUL�.RPQX ��������SU��.U� ' � )056O�,�����
ÉNRFMDQ ������VW��SU��.U� ' � )056O�,�����
$MGRYÊáLQD��5RGLN� ���SRO�����VW��SU��.U� $V � )056O�,,,�����������
$MGRYÊáLQD��5RGLN ���SRO�����VW��SU��.U� $V � )056O�9
*UDGLÊáH��'ROQMH�9UHPH� ���SRO�����VW��SU��.U� $V � )056O�,9�����
.RSHU ���SRO�����VW��SU��.U� $V � )056O�,,,�����
.RSHU��&DQNDUMHYD�XOLFD� ���SRO�����VW��SU��.U� $V � )056O�,9�����
.RSHU��.LGULáHYD�XOLFD� ���SRO�����VW��SU��.U� $V � )056O�,9�����
2EHÊHQFD��6NRSR� ���SRO�����VW��SU��.U� $V � )056O�,,,�����
6LPRQRY�]DOLY��,]ROD� ���SRO�����VW��SU��.U� $V � )056O�,,,�����
6NRSR ���SRO�����VW��SU��.U� $V � )056O�,,,�����
ÉWDQMHO ���SRO�����VW��SU��.U� $V � )056O�,,,�����
.DÊWHOLU��àHGOMH� ���SU��.U� ' � )056O�,�����
$MGRYÊáLQD��5RGLN� ���SU��.U� ' � )056O�,9�����
$MGRYÊáLQD��5RGLN� ���SU��.U� ' � )056O�,9�����
$MGRYÊáLQD��5RGLN� ������SU��.U� ' � )056O�9
$MGRYÊáLQD��5RGLN� ������SU��.U� 4 � )056O�,9�����
$MGRYÊáLQD��5RGLN� ���SU��.U ' � )056O�,9�����
$MGRYÊáLQD��5RGLN� ������SU��.U� ' � )056O�,9�����
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$OHQND�0,Ç.(&
1DWLRQDO�0XVHXP�RI�6ORYHQLD��6,������/MXEOMDQD��3UHÊHUQRYD���

H�PDLO��DOHQND�PLVNHF#QPV�VL

6800$5<

,Q� WKH�SHULRG�EHIRUH� WKH�5RPDQ�FRQTXHVW�� WKH�+LVWULDQV� OLYLQJ�RQ� WKH� WHUULWRU\�RI� ,VWULD�QHYHU�PLQWHG� WKHLU� RZQ
PRQH\�DQG�LW�LV�WKHUHIRUH�QR�FRLQFLGHQFH�WKDW�IURP�,VWULD�RQO\�D�IHZ�FRLQV�DUH�NQRZQ�IURP�WKH�WLPH�EHIRUH�WKH�ILUVW
,VWULDQ�ZDU��7KHVH�DUH�*UHHN�FRLQV�IURP�WKH��UG�DQG��WK�FHQWXULHV�%&��$V�IRU�WKHLU�FKURQRORJLFDO�GHILQLWLRQ��LW�LV�PRUH
VHQVLEOH� WR� SODFH� WKHP� LQ� WKH� FRQWH[W� RI� WKH� DOUHDG\� 5RPDQ� ,VWULD� ZKHQ� WKH� 5RPDQV� EHFDPH� WKH� FDUULHUV� RI� WKH
PRQHWDU\�HFRQRP\��7KLV�LV�DOVR�WKH�FRQWH[W�RI�WKH�*UHHN�,OO\ULDQ�FRLQV��IURP�WKH�'\UUKDFKLXP�DQG�$SRORQQLD�PLQWV�
IURP�WKH��QG�DQG��VW�FHQWXU\�%&�

$SDUW� IURP� *UHHN� DQG� *UHHN�,OO\ULDQ� FRLQV�� DOVR� VRPH� 1RUWK� $IULFDQ� FRLQV� ZHUH� IRXQG� LQ� ,VWULD�� (J\SWLDQ�
1XPLGLDQ��DQG�&DUWKDJLQLDQ�FRLQV�SUHVHQW�D�SHFXOLDULW\�IRU�WKH�LQWHUSUHWDWLRQ�RI�PRQHWDU\�FLUFXODWLRQ��7KH�SUHVHQFH
RI� $IULFDQ� PRQH\� LQ� ,VWULD� FDQ� EH� H[SODLQHG� E\� WUDGH� FRQQHFWLRQV� EHWZHHQ� ,VWULD� DQG� -DSRGLDQ� DQG� /LEXUQLDQ
WHUULWRULHV�� ,VWULD� DQG� 'DOPDWLD� ZHUH� PHGLDWRUV� RI� WUDGH� EHWZHHQ� WKH� 0HGLWHUUDQHDQ� RQ� RQH� DQG� 1RULFXP� DQG
3DQQRQLD�RQ�WKH�RWKHU�VLGH��&RPPRGLWLHV�ZHUH�WUDQVSRUWHG�E\�VHD�WR�WKH�VKRUH��/LEXUQLD���WKHQ�IXUWKHU�WR�-DSRGLD�DQG
RYHU�WR�WKH�RWKHU�VLGH�WR�WKH�+LVWULDQV��)URP�KHUH�WKH\�ZHUH�WUDQVSRUWHG�IXUWKHU�LQODQG�

5RPDQ�5HSXEOLFDQ�FRLQV�ZHUH�LQ�FLUFXODWLRQ�LQ�,VWULD�IURP�WKH�HQG�RI� WKH��UG�FHQWXU\�%&��ZKLFK�FRLQFLGHV�ZLWK
WKH�DUULYDO�RI�WKH�5RPDQV�DQG�WKHLU�FRQTXHVW�RI�,VWULD��7KH�SRZHUIXOO\�SUHVHQW�FRSSHU�PRQH\��FDVW�FRSSHU�DVVHV��IURP
WKH� �QG� FHQWXU\� %&�ZDV� UHSODFHG� E\� WKH� SUHGRPLQDQWO\� VLOYHU� GHQDULL� DQG� TXLQDULL�� 7KH� 5RPDQ� 5HSXEOLFDQ� FRLQV
DSSHDU�SUHGRPLQDQWO\�DORQJ�WKH�,VWULDQ�ZHVW�VKRUH�ZLWK�WKH�H[FHSWLRQ�RI�LWV�QRUWK�ZHVWHUQ�SDUW��7KH�GLVWULEXWLRQ�RI�WKH
5HSXEOLFDQ� FRLQV� H[SDQGHG� LQODQG� DORQJ� WKH� YDOOH\� RI� WKH�0LUQD� 5LYHU�� 7KH� FRLQV� DUH� FRPSOHWHO\� DEVHQW� RQ� WKH
,VWULDQ�HDVW�FRDVW�

2Q� WKH�EDVLV�RI� WKH� VWDWHG� IDFWV� LW� FDQ� EH� FRQFOXGHG� IRU� WKH� HQWLUH� ,VWULD� WKDW� KLVWRULFDOO\� GRFXPHQWHG�PLOLWDU\�
SROLWLFDO�HYHQWV�IURP�WKH�WLPH�RI�WKH�5RPDQ�5HSXEOLF�DUH�QRW�SURSHUO\�UHIOHFWHG�LQ�WKH�PRGHVW�DUFKDHRORJLFDO�WUDFHV
RI�WKH�WLPH�

.H\�ZRUGV��1XPLVPDWLFV��5RPDQ�5HSXEOLF��3UHKLVWRU\��VLQJOH�FRLQ�ILQGV��FRLQ�KRDUGV��,VWULD

9,5,�,1�/,7(5$785$

)05+U�;9,,,���0LÊNHF��$����������'LH�)XQGP�Q]HQ�GHU
U{PLVFKHQ� =HLW� LQ� .URDWLHQ�� $EWHLOXQJ� ;9,,,�� 0DLQ]�� 3�
YRQ�=DEHUQ�
)05e�,,�����6FKPLGW�'LFN��)����������'LH�)XQGP�Q]HQ
GHU�U{PLVFKHQ�=HLW�LQ�gVWHUUHLFK��$EWHLOXQJ�,,����.lUWQHU�
9HU{IIHQWOLFKXQJHQ� GHU� 1XPLVPDWLVFKHQ� .RPPLVVLRQ�
gVWHUUHLFKLVFKH�$NDGHPLH�GHU�:LVVHQVFKDIWHQ��3KLORVR�
SKLVFK�+LVWRULVFKH� .ODVVH�� ���� :LHQ�� gVWHUUHLFKLVKHQ
$NDGHPLH�GHU�:LVVHQVFKDIWHQ�
)056O� ,�,,� �� .RV�� 3�� �������� 'LH� )XQGP�Q]HQ� GHU
U{PLVFKHQ�=HLW�LQ�6ORZHQLHQ�,�,,��%HUOLQ��*HEU��0DQQ�
)056O� ,,,� �� .RV�� 3�� HW� ÉHPURY�� $�� �������� 'LH� )XQG�
P�Q]HQ� GHU� U{PLVFKHQ� =HLW� LQ� 6ORZHQLHQ� ,,,�� %HUOLQ�
*HEU��0DQQ�
)056O� ,9� �� ÉHPURY�� $�� �������� 'LH� )XQGP�Q]HQ� GHU
U{PLVFKHQ�=HLW�LQ�6ORZHQLHQ�,9��%HUOLQ��*HEU��0DQQ�
)056O� 9� �� ÉHPURY�� $�� �������� 'LH� )XQGP�Q]HQ� GHU
U{PLVFKHQ�=HLW�LQ�6ORZHQLHQ�9��0DLQ]��3��YRQ�=DEHUQ�

,*&+���7KRPSVRQ��0���0RHUNKROP��2��HW�.UDD\��&�0�
��������$Q�,QYHQWRU\�RI�*UHHN�&RLQ�+RDUGV��1HZ�<RUN�
$PHULFDQ� 1XPLVPDWLF� 6RFLHW\� IRU� WKH� ,QWHUQDWLRQDO
1XPLVPDWLF�&RPPLVVLRQ�
505�9H�,�����*DOLIL��&����������5LWURYDPHQWL�PRQHWDOL�GL
HWj� 5RPDQD� QHO� 9HQHWR�� 3URYLQFLD� ,�� %HOOXQR�� )HOWUH�
3DGRYD��(VHGUD�
505�9H�,,�����%HUQDUGHOOL��$���&DOOHJKHU��%���*RULQL��*��
6DFFRFFL�� $�� �������� 5LWURYDPHQWL� PRQHWDOL� GL� HWj� 5R�
PDQD�QHO�9HQHWR��3URYLQFLD�,,��7UHYLVR��7UHYLVR��3DGRYD�
(GLWRULDOH�3URJUDPPD�
505�9H� ,,��� ��&DOOHJKHU�� %�� �������� 5LWURYDPHQWL�PR�
QHWDOL� GL� HWj� 5RPDQD� QHO� 9HQHWR�� 3URYLQFLD� ,,�� 7UHYLVR�
2GHU]R��3DGRYD��(GLWRULDOH�3URJUDPPD�
505�9H�,,,�����3DYRQL��0��*����������5LWURYDPHQWL�PR�
QHWDOL�GL�HWj�5RPDQD�QHO�9HQHWR��3URYLQFLD� ,,,��9HURQD�
3HVFKLHUD�GHO�*DUGD��3DGRYD��(VHGUD�
505�9H�,,,�����0RGRQHVL��'����������5LWURYDPHQWL�PR�
QHWDOL�GL�HWj�5RPDQD�QHO�9HQHWR��3URYLQFLD� ,,,��9HURQD�
&DVDOHRQH��6XVWLQHQ]D��3DGRYD��(VHGUD�



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

$OHQND�0,É.(&��'(1$51,�2%72.�9�,675,�9�$17,à1(0�2%'2%-8���������

���

505�9H�,9�����%HUQDUGHOOL��$����������5LWURYDPHQWL�PR�
QHWDOL�GL�HWj�5RPDQD�QHO�9HQHWR��3URYLQFLD�,9��9LFHQ]D�
9LFHQ]D��3DGRYD��(GLWRULDOH�3URJUDPPD�
505�9H�,9�����%HUQDUGHOOL��$����������5LWURYDPHQWL�PR�
QHWDOL�GL�HWj�5RPDQD�QHO�9HQHWR��3URYLQFLD�,9��9LFHQ]D�
%DVVDQR��3DGRYD��(VHGUD�
505�9H�9,�����$VRODWL��0���&ULVDIXOOL��&�� ��������5LWUR�
YDPHQWL�PRQHWDOL� GL� HWj�5RPDQD�QHO�9HQHWR�� 3URYLQFLD
9,��9HQH]LD��$OWLQR�,��3DGRYD��(VHGUD�
505�9H�9,�����$VRODWL��0���&ULVDIXOOL��&�� ��������5LWUR�
YDPHQWL�PRQHWDOL� GL� HWj�5RPDQD�QHO�9HQHWR�� 3URYLQFLD
9,��9HQH]LD��$OWLQR�,,��3DGRYD��(GLWRULDOH�3URJUDPPD�
505�9H�9,������$VRODWL��0���&ULVDIXOOL��&�� ��������5LWUR�
YDPHQWL�PRQHWDOL� GL� HWj�5RPDQD�QHO�9HQHWR�� 3URYLQFLD
9,��9HQH]LD��&KLRJJLD��3DGRYD��(GLWRULDOH�3URJUDPPD�
505�9H�9,,�����&DOOHJKHU��%����������5LWURYDPHQWL�PR�
QHWDOL�GL�HWj�5RPDQD�QHO�9HQHWR��3URYLQFLD�9,,��5RYLJR�
$GULD��3DGRYD��(VHGUD�

%DKUIHOGW��0�� ��������'HU�0�Q]VFKDW]IXQG� YRQ�0D]LQ
LQ� &URDWLHQ�� ,WDOLVFKH� XQG� DIULNDQLVFKH� .XSIHUP�Q]HQ�
DHV� VLJQDWXP� XQG� DHV� UXGH�� %HUOLQHU� 0�Q]EOlWWHU�� ;;,�
��������� %HUOLQ�� ����������� ����������� ����������
����������
%DKUIHOGW��0�� �������� 'HU�0�Q]VFKDW]IXQG� YRQ�0D]LQ
LQ� &URDWLHQ�� ,WDOLVFKH� XQG� DIULNDQLVFKH� .XSIHUP�Q]HQ�
DHV� VLJQDWXP�XQG� DHV� UXGH�� %HUOLQHU�0�Q]EOlWWHU�� ;;,,�
�����%HUOLQ������������
%DKUIHOGW��0�������E���'HU�0�Q]IXQG�YRQ�0D]LQ� �&UR�
DWLHQ��� $IULNDQLVFKH� XQG� ,WDOLVFKH� .XSIHUP�Q]HQ�� DHV
UXGH�XQG�DHV�VLJQDWXP��%HUOLQ��9HUODJ�YRQ�$GROI�:H\O�
%DQGHOOL��*����������/D�JXHUUD� LVWULFD�GHO�����D��&��H� OD
VSHGL]LRQH� DOSLQD� GHO� ���� D�� &�� $WKHQDHXP�� Q�V��� ���
3DYLD�������
%DQQHUW�� +��� 3LFFRWWLQL�� *�� �������� 'LH� )XQGP�Q]HQ
YRP� 0DJGDOHQVEHUJ�� .lUQWQHU� 0XVHXPVVFKULIWHQ�� ���
.ODJHQIXUW��/DQGHVPXVHXP�I�U�.lUQWHQ�
%DWRYLÜ��Æ�� ��������2VWDYD� L]� -DJRGQMH�*RUQMH�X�RNYLUX
]DGQMH� ID]H� OLEXUQVNH� NXOWXUH��'LDGRUD�� ��� =DGDU�� ����
����
%DWRYLÜ�� Æ�� �������� ,VWDUVND� NXOWXUD� ÌHOMH]QRJ� GRED�
5DGRYL�)LOR]RIVNRJ�IDNXOWHWD�X�=DGUX�����������=DGDU����
���
%DWRYLÜ��Æ�������E���/LEXUQVND�JUXSD��9��%HQDF��$���HG���
3UDLVWRULMD� MXJRVORYHQVNLK� ]HPDOMD�� ��� 6DUDMHYR�� $NDGH�
PLMD�QDXND�L�XPMHWQRVWL�%RVQH�L�+HUFHJRYLQH����������
%UXQÇPLG��-����������1HNROLNR�QDÊDÊßD�QRYDFD�QD�VNXSX
X�+UYDWVNRM� L�6ODYRQLML��9��1DÊDÊßH� LWDOVNLK� L�DIULNDQVNLK
QRYDFD� X� 0D]LQX�� 9MHVQLN� +UYDWVNRJD� DUKHRORÊNRJD
GUXÊWYD�1�6������=DJUHE��������
%UXQÇPLG��-����������1HNROLNR�QDÊDÊßD�QRYDFD�QD�VNXSX
X�+UYDWVNRM� L�6ODYRQLML��'RGDWDN�N�9��1DÊDÊßH� LWDOVNLK� L
DIULNDQVNLK�QRYDFD�X�0D]LQX��9MHVQLN�+UYDWVNRJD�DUKHR�
ORÊNRJD�GUXÊWYD�1�6������=DJUHE��������
%UXQÇPLG��-����������1HNROLNR�QDÊDÊßD�QRYDFD�QD�VNXSX
X�+UYDWVNRM�L�6ODYRQLML��,,��GRGDWDN�N�9��1DÊDÊßH�LWDOVNLK�L

DIULNDQVNLK�QRYDFD�X�0D]LQX��9MHVQLN�+UYDWVNRJD�DUKHR�
ORÊNRJD�GUXÊWYD�1�6������=DJUHE����������
%UXQÇPLG��-����������1HNROLNR�QDÊDÊßD�QRYDFD�QD�VNXSX
X�+UYDWVNRM�L�6ODYRQLML��,,,��GRGDWDN�N�9��1DÊDÊßH�LWDOVNLK
L� DIULNDQVNLK� QRYDFD� X�0D]LQX�� 9MHVQLN� +UYDWVNRJD� DU�
KHRORÊNRJD�GUXÊWYD�1�6������=DJUHE����������
%XUQHWW�� $�� �������� 7KH� &XUUHQF\� RI� ,WDO\� IURP� WKH
+DQQLEDOLF� :DU� WR� WKH� 5HLJQ� RI� $XJXVWXV�� $QQDOL
GHOO¤,VWLWXWR� ,WDOLDQR� GL� 1XPLVPDWLFD�� ���� 5RPD�� ����
����
%XUQHWW��$�� ��������&RLQDJH� LQ� WKH�5RPDQ�:RUOG��/RQ�
GRQ��6HDE\�
%XUQHWW��$�� ��������7KH�%HJLQQLQJV�RI�5RPDQ�&RLQDJH�
$QQDOL� GHOO¤,VWLWXWR� ,WDOLDQR� GL� 1XPLVPDWLFD�� ���� 5RPD�
������
%XUQHWW��$��0���+RRN��'��5�� �������� (DUO\�5RPDQ�&RLQ
3URGXFWLRQ�� 9�� $UFKLEDOG�� 0�� 0��� &RZHOO� 0�� 5��� 0H�
WDOOXUJ\�LQ�1XPLVPDWLFV�����516�6SHFLDO�3XEOLFDWLRQ�����
/RQGRQ��5R\DO�1XPLVPDWLF�6RFLHW\��������
&DVVROD�� )�� �������� 3ROLWLND� ULPVNH� UHSXEOLNH� L� ,VWUD�� 9�
%DßLß��%���$QWLáNL�1H]DNFLM�X�NXOWXUL�L�SRYLMHVWL�,VWUH��0D�
WHULMDOL�����3XOD�
&+� �������� &RLQ�+RDUGV� ,�� /RQGRQ��7KH�5R\DO�1XPLV�
PDWLF�6RFLHW\�
&UDZIRUG�� 0�� +�� �������� 5RPDQ� 5HSXEOLFDQ� &RLQ
+RDUGV��6SHFLDO�SXEOLFDWLRQ��5R\DO�1XPLVPDWLF�6RFLHW\�
���/RQGRQ��5R\DO�1XPLVPDWLF�6RFLHW\�
&UDZIRUG�� 0�� +�� �������� 5RPDQ� 5HSXEOLFDQ� &RLQDJH�
/RQGRQ��&DPEULGJH�8QLYHUVLW\�3UHVV�
&UDZIRUG�� 0�� +�� �������� 7UDGH� DQG� PRYHPHQW� RI
FRLQDJH�DFURVV�WKH�$GULDWLF�LQ�WKH�+HOOHQLVWLF�SHULRG��9�
&DUVRQ��5��HW�DO���6FULSWD�1XPPDULD�5RPDQD��(VVD\V�SUH�
VHQWHG� WR� +XPSKUH\� 6XWKHUODQG�� /RQGRQ�� 6SLQN� DQG
6RQ�
&UDZIRUG��0��+����������&RLQDJH�DQG�0RQH\�XQGHU�WKH
5RPDQ�5HSXEOLF��,WDO\�DQG�WKH�0HGLWHUUDQHDQ�(FRQRP\�
/RQGRQ��0HWKXHQ�
&XQMD�� 5�� �������� $UKHRORÊNR� L]NRSDYDQMH� QD� ELYÊHP
YUWX� NDSXFLQVNHJD� VDPRVWDQD� Y� .RSUX� ������������� 9�
*XÊWLQ��0���.RSHU�PHG�5LPRP�LQ�%HQHWNDPL��3ULVSHYNL�N
]JRGRYLQL� .RSUD�� /MXEOMDQD� �� .RSHU�� 3RNUDMLQVNL�PX]HM
.RSHU��������
&XQMD��5����������=JRGRYLQVNL�RULV�DUKHRORÊNLK�UD]LVNDY
QD�.RSUVNHP��$QQDOHV���$QDOL�]D�NRSUVNHJD�SULPRUMD�LQ
EOLÌQMLK�SRNUDMLQ����
����.RSHU��������
ÝDÞH��6�� ����������� 3ULOR]L�SURXáDYDQMD� SROLWLáNRJ�XUH�
âHQMD� QDURGD� VMHYHUR]DSDGQRJ� ,OLULND�� 5DGRYL� )LOR]RI�
VNRJ�IDNXOWHWD�X�=DGUX������=DGDU���������
ÝDÞH�� 6�� �������� 5LPVNL� SRKRG� ����� JRGLQH� L� SLWDQMH
SROLWLáNRJ�XUHâHQMD�+LVWULMH��5DGRYL�)LOR]RIVNRJ�IDNXOWHWD
X�=DGUX�����������=DGDU�������
ÝDÞH��6�� ��������5LP�� /LEXUQLMD� L� LVWRáQL� -DGUDQ�X� ��� VW�
SU��Q��H��'LDGRUD������=DGDU��������
ÝDÞH��6����������'DOPDWLFD�6WUDERQLDQD��6WUDERQ��*HRJU�
��������'LDGRUD���������=DGDU����������
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'HJUDVVL��$�� �������� ,O� FRQILQH� QRUG�RULHQWDOH� GHOO¤,WDOLD
URPDQD��'LVVHUWDWLRQHV�%HUQHQVHV�������%HUQ��$��)UDQFNH�
'HPEVNL��*����������'LH�DQWLNHQ�0�Q]VFKDW]IXQGH�DXV
gVWHUUHLFK��1XPLVPDWLVFKH�=HLWVFKULIW������:LHQ��gVWHU�
UHLFKLVFKH�1XPLVPDWLVFKH�*HVHOOVFKDIW�
'UHFKVOHU�%LÉLÜ��5����������-DSRGVND�JUXSD��9��%HQDF��$�
�HG���� 3UDLVWRULMD� MXJRVORYHQVNLK� ]HPDOMD�� ��� 6DUDMHYR�
$NDGHPLMD� QDXND� L� XPMHWQRVWL� %RVQH� L� +HUFHJRYLQH�
��������
)LVFKHU��%�� ��������/HV�PRQQDLHV�DQWLTXHV�G
$IULTXH�GX
QRUG�WURXYpHV�HQ�*DXOH��3DULV��&156�
*DEURYHF�� 6��� 0LKRYLOLÜ�� .�� �������� ,VWDUVND� JUXSD�� 9�
%HQDF�� $�� �HG���� 3UDLVWRULMD� MXJRVORYHQVNLK� ]HPDOMD�� ��
6DUDMHYR��$NDGHPLMD�QDXND� L�XPMHWQRVWL�%RVQH� L�+HUFH�
JRYLQH����������
*RULQL��*����������5LSRVWLJOL�GL�PRQHWH�5RPDQH�LQ�,VWULD�
$WWL� H�0HPRULH� GHOOD� 6RFLHWj� ,VWULDQD� GL� $UFKHRORJLD� H
6WRULD�3DWULD��1��6�������7ULHVWH����������
*RULQL�� *�� ����������� ,O� ULSRVWLJOLR� GL� GHQDUL� UHSXE�
EOLFDQL� GL� 0HROR�� $TXLOHLD� 1RVWUD�� ������� $TXLOHLD�
��������
*RULQL��*�� ��������$VSHWWL� GHOOD�FLUFROD]LRQH�PRQHWDULD
QHO� ,,,�,,� VHF�� D�&�� LQ� DOWR� $GULDWLFR�� ,� EURQ]L� WROHPDLFL�
$WWL� H�0HPRULH� GHOOD� 6RFLHWj� ,VWULDQD� GL� $UFKHRORJLD� H
6WRULD�3DWULD��1��6�������7ULHVWH��������
*RULQL�� *�� �������� /D� SUHVHQ]D� JUHFD� LQ� ,WDOLD� 6HW�
WHQWULRQDOH��OD�GRFXPHQWD]LRQH�QXPLVPDWLFD��9��&KDYHV
7ULVWiQ�� )��� *ULHJRV� HQ�2FFLGHQWH�� 6HYLOOD�� 8QLYHUVLGDG
GH�6HYLOOD���������
*RULQL�� *�� �������� 3VHXGRPRQHWH� LQFXVH� GDOOD� 'DOPD�
]LD��5LYLVWD� LWDOLDQD�GL�QXPLVPDWLFD�H�VFLHQ]H�DIILQL�����
0LODQR����������
*RULQL��*����������0RQHWH�JUHFKH�HOOHQLVWLFKH�GDOO¤,VWULD�
$WWL� H�0HPRULH� GHOOD� 6RFLHWj� ,VWULDQD� GL� $UFKHRORJLD� H
6WRULD�3DWULD��1��6�������7ULHVWH����������
*RULQL��*�� �������� ,O� ULSRVWLJOLR� GL� (QHPRQ]R� H� OD�PR�
QHWD]LRQH�GHO�1RULFR��3DGRYD��(VHGUD�
*XÇWLQ��0�� �������� /D�7HQH�)LEXODH�)URP� ,VWULD��$UFKD�
HRORJLD�,XJRVODYLFD������%HRJUDG��������
+RUYDW�� -�� �������� $XVEUHLWXQJ� U{PLVFKHU� (LQIO�VVH� DXI
GDV� 6�GRVWDOSHQJHELHW� LQ� YRUDXJXVWHLVFKHU� =HLW�� 9�
8OEHUW�� *��� 3URYLQ]LDOU{PLVFKH� )RUVFKXQJHQ�� )HVWVFKULIW
I�U�*�QWHU�8OEHUW�]XP�����*HEXUWVWDJ��(VSHONDPS��0DULH
/HLGRUI��������
+RUYDW�� -�� �������� 6HUPLQ�� 3UD]JRGRYLQVND� LQ� ]JRG�
QMHULPVND�QDVHOELQD�Y�VHYHUR]DKRGQL�,VWUL��2SHUD�,QVWLWXWL
DUFKDHRORJLFL� 6ORYHQLDH�� ��� /MXEOMDQD�� =QDQVWYHQRUD]�
LVNRYDOQL�FHQWHU�6$=8��,QÊWLWXW�]D�DUKHRORJLMR�
+RUYDW�� -�� �������� 5RPDQ� 3URYLQFLDO� $UFKDHRORJ\� LQ
6ORYHQLD�)ROORZLQJ�WKH�<HDU�������6HWWOHPHQW�DQG�6PDOO
)LQGV��$UKHRORÊNL�YHVWQLN������/MXEOMDQD����������
-XULÇLÜ��0�� �������� $QFLHQW� 6KLSZUHFNV� RI� WKH� $GULDWLF�
0DULWLPH�WUDQVSRUW�GXULQJ�WKH�ILUVW�DQG�VHFRQG�FHQWXULHV
$'�� %$5� ,QWHUQDWLRQDO� 6HULHV�� ����� 2[IRUG�� %ULWLVK
$UFKDHRORJLFDO�5HSRUWV�

.HOOQHU�� +�� -�� �������� 'LH� 0�Q]IXQGH� YRQ� 0DQFKLQJ
XQG� GLH� NHOWLVFKHQ� )XQGP�Q]HQ� DXV� 6�GED\HUQ�� 'LH
$XVJUDEXQJHQ�LQ�0DQFKLQJ������6WXWWJDUW��)��6WHLQHU�
.OHPHQF�� -�� ��������1DOD]L� QRYDFD� X� -XJRVODYLML� �����
������ 1XPLVPDWLND�� 9MHVQLN� 1XPLVPDWLáNRJ� GUXÊWYD� X
=DJUHEX�������=DJUHE����������
.RV��3����������.HOWVNL�QRYFL�6ORYHQLMH��6LWXOD������/MXE�
OMDQD��1DURGQL�PX]HM�
.RV��3����������1RYáQLÊWYR�QD�SRGURáMX�-XJRVODYLMH�RG���
GR����VWROHWMD�SU��Q��ÊW��9��%RÌLá��'���.HOWRL��.HOWL� LQ�QML�
KRYL� VRGREQLNL� QD� R]HPOMX� -XJRVODYLMH�� /MXEOMDQD�� 1D�
URGQL�PX]HM�/MXEOMDQD���$UKHRORÊNL�PX]HM�=DJUHE���1D�
URGQL�PX]HM�%HRJUDG��������
.RV�� 3�� �������� 7KH�0RQHWDU\� &LUFXODWLRQ� ,Q� 7KH� 6RXW�
KHDVWHUQ�$OSLQH�5HJLRQ�FD������%�&����$�'��������6LWXOD�
����/MXEOMDQD��1DURGQL�PX]HM�
.RV��3���ÆHPURY��$����������5LPVNL�QRYFL�LQ�NRQWUDPDUNH
L]� ��� VWROHWMD�� $XJXVWXV� �� 7UDLDQXV�� =ELUND� 1XPL]PD�
WLáQHJD� NDELQHWD� 1DURGQHJD� PX]HMD�� ��� 6LWXOD�� ���
/MXEOMDQD��1DURGQL�PX]HM�
.RV�� 3�� �������� /HNVLNRQ� DQWLáQH� QXPL]PDWLNH� V� SRX�
GDUNRP� QD� SURVWRUX� MXJRY]KRGQLK� $OS� LQ� %DONDQD�
/MXEOMDQD��1DURGQL�PX]HM�6ORYHQLMH�
.RV�� 3��� ÆHPURY�� $�� �������� 6NXSQD� QDMGED� NHOWVNLK� LQ
ULPVNLK�QRYFHY�Y�UHNL�/MXEOMDQLFL��'REULQRV�K�NURQRORJLML
QRYFHY�SOHPHQD�7DYULVNRY��$UKHRORÊNL�YHVWQLN������/MXE�
OMDQD����������
.ULÉPDQ�� 0�� �������� $QWLáND� VYMHGRáDQVWYD� R� ,VWUL�
3RYLMHVW�,VWUH����3XOD��=DYLáDMQD�QDNODGD��ËDNDQ�-XUL��
.XU]�� .�� �������� =XP�&KDUDNWHU� GHU� *HOGZLUWVFKDIW� LP
-DSRGHQJHELHW��$UKHRORÊNL�YHVWQLN������/MXEOMDQD��������
0DWLMDÇLÜ��5�� ��������*RVSRGDUVWYR�DQWLáNH� ,VWUH��DUKHR�
ORÊNL� RVWDFL� NDR� L]YRUL� ]D� SR]QDYDQMH� GUXÊWYHQR�JRVSR�
GDUVNLK�RGQRVD�X�,VWUL�X�DQWLFL��,��VW��SU��.U����,,,�VW��SRVO�
.U����3RYLMHVW�,VWUH�����3XOD���ËDNDQ�-XUL��
0LKRYLOLÜ��.����������+LVWUL��9��%RÌLá��'���.HOWRL��.HOWL�LQ
QMLKRYL�VRGREQLNL�QD�R]HPOMX�-XJRVODYLMH��/MXEOMDQD��1D�
URGQL� PX]HM� /MXEOMDQD� �� $UKHRORÊNL� PX]HM� =DJUHE� �
1DURGQL�PX]HM�%HRJUDG��������
0LUQLN�� ,�� $�� �������� &RLQ� +RDUGV� LQ� <XJRVODYLD�� %$5
,QWHUQDWLRQDO� 6HULHV�� ���� 2[IRUG�� %ULWLVK� $UFKDHRORJLFDO
5HSRUWV�
0LUQLN�� ,�� �������� 6NXSQL� QDOD]L� QRYFD� L]� +UYDWVNH� ,,,�
6NXSQL� QDOD]� DIULáNRJ� EURQáDQRJ� QRYFD� L� DHV� UXGH� L]
ÉWLNDGH�� 9MHVQLN� $UKHRORÊNRJ� PX]HMD� X� =DJUHEX� ��� 6��
����=DJUHE����������
0LUQLN��,����������&LUFXODWLRQ�2I�1RUWK�$IULFDQ�(WF��&XU�
UHQF\� ,Q� ,OO\ULFXP�� $UKHRORÊNL� YHVWQLN�� ���� /MXEOMDQD�
��������
0LUQLN�� ,�� �������� �2VWDYD�� L]�%DÊNH�� ,]GDQMD�+UYDWVNRJ
DUKHRORÊNRJ�GUXÊWYD������=DJUHE��������
0LÇNHF��$����������7KH�(DUO\�5RPDQL]DWLRQ�RI� WKH�6RXW�
KHDVWHUQ� $OSLQH� 5HJLRQ� LQ� WKH� /LJKW� RI� 1XPLVPDWLF
)LQGV��$UKHRORÊNL�YHVWQLN������/MXEOMDQD����������
0OLQDU��0����������0RVW�QD�6RáL�LQJRW�ZLWK�WKH�VLJQ�RI�D
EDUH�EUDQFK��,QVWUXPHQWXP������0RQWDJQDF��������
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3DXWDVVR��$����������0RQHWD]LRQH�FHOWLFD�GHOO¤DUFR�DOSL�
QR��/H�TXHUFH��FROODQD�GL�VWRULD�H�FLYLOWD��$RVWD��.HOWLD�
3DWVFK��.����������'LH�/LND�LQ�U{PLVFKHQ�=HLW��6FKULIWHQ
GHU� %DONDQFRPPLVVLRQ�� $QWLTXDULVFKH� $EWHLOXQJ�� ��
:LHQ��$OIUHG�+{OGHU�
3RSRYLÜ��3�� ��������1RYDF� 6NRUGLVND��1RYDF� L� QRYáDQL
SURPHW�QD�&HQWUDOQRP�%DONDQX�RG�,9�GR�,�YHND�SUH�Q��H�
�/H� PRQQD\DJH� GHV� 6FRUGLVTXHV�� /HV� PRQQDLHV� HW� OD
FLUFXODWLRQ�PRQpWDLUH�GDQV�OH�FHQWUH�GHV�%DONDQV�,9H�,HU
V�DY�Q�H����3RVHEQD�L]GDQMD��$UKHRORÊNL�LQVWLWXW������%HR�
JUDG���1RYL�6DG��$UKHRORÊNL�LQVWLWXW���0DWLFD�VUSVND�
6WDUDF�� $�� �������� 3LWDQMH� LVWRáQH� JUDQLFH� &LVDOSLQVNH
*DOLMH�L�RGQRV�RSßLQD�7HUJHVWH�L�(JLGD��+LVWULD�DUFKDHR�
ORJLFD���������3XOD�������
6WRNLQ��0����������1DVHOELQVNL�RVWDQNL�L]����VW��SU��Q��ÊW��Y
)RUQDáDK� SUL� 3LUDQX�� $UKHRORÊNL� YHVWQLN�� ���� /MXEOMDQD�
������
ÆDÇHO�� -�� ��������.�SRVHOLWYHQL�]JRGRYLQL� LQ�XUEDQL]DFLML
6ORYHQLMH�Y�DQWLNL��9��*DEURYHF��6���ÉDÊHO��-���$UKHRORÊND
QDMGLÊáD� 6ORYHQLMH�� /MXEOMDQD�� 'UÌDYQD� ]DORÌED� 6ORYH�
QLMH��������
ÆDÇHO� .RV�� 0�� �������� &DHVDU�� ,OO\ULFXP�� DQG� WKH� +LQ�
WHUODQG�RI�$TXLOHLD��9��8UVR��*���/¤XOWLPR�FHVDUH��6FULWWL
ULIRUPH� SURJHWWL� SRWHUL� FRQJLXUH�� $WWL� GHO� FRQYHJQR� LQ�
WHUQD]LRQDOH��&LYLGDOH�GHO�)ULXOL�������VHWWHPEUH������
5RPD��/¤(UPD�GL�%UHWVFKQHLGHU����������
7DVVDX[�� )�� �������� /HV� LPSRUWDWLRQV� GH� O¤$GULDWLTXH� HW
GH� O¤,WDOLH� GX�1RUG� YHUV� OHV� SURYLQFHV� 'DQXELHQQHV� GH
&pVDU� DX[� 6pYHUHV�� 9�� 8UVR�� *��� 'DOO¤$GULDWLFR� DO� 'D�
QXELR�� /¤,OOLULFR� QHOO¤HWD� JUHFD� H� URPDQD�� $WWL� GHO� FRQ�
YHJQR� LQWHUQD]LRQDOH�� &LYLGDOH� GHO� )ULXOL�� ������ VHW�
WHPEUH�������3LVD��(76��FRS�
7UXKHOND�� Û�� �������� $IULNDQVNL� QRYFL� RG� WXáD� �PMHGL�
QDGMHQL�QD�9UDQNDPHQX�NRG�.UXSH��*ODVQLN�=HPDOMVNRJ
PX]HMD�X�%RVQL�L�+HUFHJRYLQL�����6DUDMHYR��������

7UXKHOND�� Û�� �������� 'HSRWIXQG� DILNDQLVFKHU� XQG� DQ�
GHUHU�%URQ]HQP�Q]HQ�YRP�9UDQNDPHQ�EHL�.UXSD��:LV�
VHQVFKDIWOLFKH�0LWWKHLOXQJHQ� DXV�%RVQLHQ�XQG�GHU�+HU�
FHJRYLQD�����6DUDMHYR����������
9HGDOGL�,DVEH]�� 9�� �������� /D� 9HQHWLD� 2ULHQWDOH� H
O¤,VWULD��/H�IRQWL�OHWWHUDULH�JUHFKH�H�ODWLQH�ILQR�DOOD�FDGXWD
GHOO¤,PSHUR�5RPDQR�G¤2FFLGHQWH��6WXGL�H�ULFHUFKH�VXOOD
*DOLD�&LVDOSLQD�����5RPD��4XDVDU�
9LVRQh��3����������$VSHWWL�GHOOD�FLUFROD]LRQH�PRQHWDOH�LQ
,VWULD�� $SSXQWL� GDO� &RUVR� GL� 1XPLVPDWLFD� ��������
3DGRYD��8QLYHUVLWD�GL�3DGRYD�
9LVRQh�� 3�� �������� 1XRYL� ULQYHQLPHQWL� GL� 0RQHWH
*UHFKH� H� 5RPDQH� 3URYLQFLDOL� QHO� WHUULWRULR� 9LFHQWLQR�
$GGHQGD� D� 5059H� ,9��� H� ,9���� 5LYLVWD� LWDOLDQD� GL
QXPLVPDWLFD�H�VFLHQ]H�DIILQL�������0LODQR��������
9RQ�.DHQHO��+��0��HW�DO����������'HU�0�Q]KRUW�DXV�GHP
*XWVKRI�LQ�1HIWHQEDFK��=�UFKHU�'HQNPDOSIOHJH��$UFKl�
RORJLVFKH� 0RQRJUDSKLHQ�� =�ULFK�� (JJ�� )RWRURWDU� $*�
FRS�
9UVDORYLÜ�� '�� �������� $UKHRORÊND� LVWUDÌLYDQMD� X� SRG�
PRUMX� LVWRáQRJ� -DGUDQD�� 3ULORJ� SR]QDYDQMX� WUJRYDáNLK
SXWRYD� L� SULYUHGQLK� SULOLND� QD� -DGUDQX� X� DQWLFL�� =DJUHE
�WLSNRSLV�GLVHUWDFLMH��
:LOOHUV��+�� �������� ,WDOLVFKH�%URQ]HEDUUHQ�DXV�GHU� OHW]�
WHQ� =HLW� GHV� 5RKNXSIHUJHOGHV�� 1XPLVPDWLVFKH� =HLW�
VFKULIW������:LHQ�������
=DQLQRYLÜ�� 0�� �������� $SVRUXV�� &UH[VD� H� 1HVDFWLXP� �
%DGR�VXOOD�URWWD�PDULWWLPD�DGULDWLFD��4XDGHUQL�GL�DUFKH�
RORJLD�GHO�9HQHWR������7UHYLVR��&DQRYD����������
=DQLQRYLÜ�� 0�� �������� 'HOPDWVNR�JUáNL� RGQRVL� QD� -D�
GUDQX��9��=DQLQRYLß��0���2G�+HOHQD�GR�+UYDWD��=DJUHE�
ÉNROVND�NQMLJD����������
=OREHF��%�� ��������3RURáLOD�DQWLáQLK�JHRJUDIRY�R�VHYHU�
QHP� -DGUDQX�� =JRGRYLQVNL� áDVRSLV�� ���� �������� /MXE�
OMDQD��������


