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

���

L]YLUQL�]QDQVWYHQL�áODQHN ��8'.�������������5D]YDQMH�
SUHMHWR������������

.2629$�*20,/$�9�5$=9$1-8�,1�935$É$1-(�2%672-$�027
1$�6/29(16.(0�2=(0/-8

.DWDULQD�35('291,.
8QLYHU]D�Y�/MXEOMDQL��)LOR]RIVND�IDNXOWHWD��2GGHOHN�]D�DUKHRORJLMR��6,������/MXEOMDQD��$ÊNHUáHYD��

H�PDLO��NDWMD�SUHGRYQLN#II�XQL�OM�VL

,=9/(Þ(.
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$QDOL]LUD�SR]QRVUHGQMHYHÈNH�GUREQH�QDMGEH��NL�VR�ELOH�SULGREOMHQH�RE�JUDGEHQLK�SRVHJLK�Y�����VWROHWMX��1DMGLÈßH�Y
QDVSURWMX�]�XYHOMDYOMHQLP�PQHQMHP��GD�JUH�]D�SUD]JRGRYLQVNR�JUREQR�JRPLOR��RSUHGHOL�NRW�VUHGQMHYHÈNR�XWUGER�WLSD
PRWD��$UKHRORÈNR�LQWHUSUHWDFLMR�SRYHÊH�V�SRGDWNL�L]�SLVQLK�YLURY�LQ�.RVRYR�JRPLOR�LQWHUSUHWLUD�NRW�RVWDQHN�HQHJD�RG
GYHK�GYRURY��NL�MX�Y�5D]YDQMX�RPHQMDMR�RNROL� OHWD�������9�ßODQNX�VR�SROHJ�WHJD�VXPDUQR�SUHGVWDYOMHQH�GRVHGDQMH
UD]LVNDYH�PRW�LQ�VRURGQLK�QDMGLÈß�Y�6ORYHQLML�

.OMXÞQH�EHVHGH��5D]YDQMH��.RVRYD�JRPLOD��PRWH��VUHGQMHYHÊND�QDMGLÊáD�]�MDUNL�LQ�QDVLSL��VUHGQMHYHÊNH�GUREQH�QDMGEH

.2629$�*20,/$�$�5$=9$1-(�(�/$�48(67,21(�'(//
(6,67(1=$�'(//(�0277(
68/�7(55,725,2�6/29(12

6,17(6,

/
DXWULFH�SUHVHQWD� LO� VLWR�DUFKHRORJLFR�.RVRYD�JRPLOD�D�5D]YDQMH�YLFLQR�0DULERU�FKH�DUFKHRORJLFDPHQWH�QRQ�o
VWDWR�DQFRUD�HVSORUDWR��$QDOL]]D�SLFFROL�UHSHUWL�DUFKHRORJLFL�GHOO
DOWR�PHGLRHYR�L�TXDOL�VRQR�VWDWL�ULWURYDWL�GXUDQWH�JOL
VFDYL� GL� FRVWUX]LRQH� QHO� ���� 6HFROR�� ,O� VLWR� DUFKHRORJLFR� o� GHILQLWR� GDOO
DXWULFH� FRPH� IRUWH]]D�PHGLHYDOH� GHO� WLSR
PRWWD��DO�FRQWUDULR�GHO�SDUHUH�DIIHUPDWR�FKH�OR�GHILQLVFH�FRPH�WRPED�SUHLVWRULFD��/
DXWULFH�FROOHJD�O
LQWHUSUHWD]LRQH
DUFKHRORJLFD�FRQ� L�GDWL�GD� IRQWL� VFULWWH�H� LQWHUSUHWD� OD� �.RVRYD�JRPLOD�� FRPH� LO� UHVWR�GL�GXH� IRUWH]]H�FKH�YHQJRQR
PHQ]LRQDWH�D�5D]YDQMH�QHOO
DQQR�������1HOO
DUWLFROR�VL�PHQ]LRQDQR�ULFHUFKH�GL�PRWWH�H�VLWL�DUFKHRORJLFL�VLPLOL�

3DUROH�FKLDYH��5D]YDQMH��.RVRYD�JRPLOD��PRWWH��VLWL�DUFKHRORJLFL�PHGLHYDOL�FRQ�EXFKH�H�DUJLQL��SLFFROL�UHSHUWL
DUFKHRORJLFL�PHGLHYDOL
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9� QDVHOMX� 5D]YDQMH� SUL� 0DULERUX� VWRML� QD� SDUF�� ÊW�
����� LQ� ������ N�R�� 5D]YDQMH� XPHWQR� REOLNRYDQD� Y]SH�
WLQD��LPHQRYDQD�.RVRYD��QHNRá�WXGL�ËXQNRYD�JRPLOD��VO�
���� 3RVWDYOMHQD� MH� QD� EODJR� SURWL� Y]KRGX� SDGDMRáHP
]HPOMLÊáX� QD� OHYHP� EUHJX� 5D]YDQMVNHJD� SRWRND� QD
UDYQLFL�RE�Y]QRÌMX�3RKRUMD��*RPLOD�MH�YLVRND�SULEOLÌQR��
PHWURY��QMHQ�SUHPHU�]QDÊD�RNROL����PHWURY��,PD�L]UDYQDQ
YUK�LQ�MH�]DVDMHQD�V�VDGQLP�GUHYMHP��QD�MXÌQL�VWUDQL�SD�MH
GHOQR� SRÊNRGRYDQD�� VDM� MH� YDQMR� YNRSDQ� JRVSRGDUVNL
REMHNW��2EGDMD�MR�����PHWURY�ÊLURN�MDUHN��NL�MH�]DVXW�LQ�MH
RSD]HQ� OH�ÊH�NRW�SOLWYD�GHSUHVLMD�Y� WOHK��=HOR�YHUMHWQR� MH
ELO�MDUHN�SUYRWQR�VNOHQMHQ��YHQGDU� MH�GDQHV�QMHJRY�SRWHN
PHVWRPD� QH]D]QDYHQ�� 9HOLNRVW� REMHNWD� MH� LPSUHVLYQD�
MDUHN� MH� YULVDQ� FHOR� QD� WHPHOMQHP� WRSRJUDIVNHP� QDáUWX
������� �771� ��� OLVW� ,������� 1DMGLÊáH� MH� Y� VORYHQVNL
DUKHRORJLML� SR]QDQR� NRW� GRPQHYQD� SUD]JRGRYLQVND
JRPLOD�� NL� MH� SULSDGDOD� JRPLOQHPX� JURELÊáX� PHG
5D]YDQMHP�LQ�3LYROR��7HUÌDQ�����������������

.RW� SRURáD� $OIRQV� 0�OOQHU� �������� MH� OHWD� ����� DOL
QHNDM� OHW�SUHG� WHP� WDNUDWQL�SRVHVWQLN�� JRVWLOQLáDU�.RV� L]
5D]YDQMD��Y�JRPLOR�QDSUDYLO�YNRS�]D�NOHW��*RPLOD�MH�ELOD
WHGDM�SUHFHM�YLÊMD�NRW�GDQHV��VDM�QDM�EL�ELOD�YLVRND������

PHWURY�� QMHQ� REVHJ� SD� QDM� EL� ]QDÊDO� ���� PHWURY�� 3UL
L]NRSX� VR� Y� JORELQL�� NL� MH� XVWUH]DOD� SRKRGQHPX� QLYRMX
RNROLÊNHJD� ]HPOMLÊáD�� QDOHWHOL� QD� YHáMR� NROLáLQR� ORP�
OMHQFHY�� .DPQLWD� VWUXNWXUD� MH� ELOD� RKUDQMHQD� GR� YLÊLQH
HQHJD�PHWUD�� QDGDOMHYDOD� SD� VH� MH� Y� QRWUDQMRVW� JRPLOH�
]XQDM�REPRáMD�JUDGEHQHJD�L]NRSD��3RG�NDPQL�VR�Y�ÊLULQL
�� PHWURY� RSD]LOL� ��� FHQWLPHWURY� GHEHOR� SODVW� PDVWQH
áUQH� SUVWL�� Y� NDWHUL� VR� QDÊOL� RÌJDQH� NRVWL�� ÊWHYLOQH� RG�
ORPNH� SURVWRURáQR� REOLNRYDQHJD� ORQáHQHJD� SRVRGMD�
JOLQHQH� �NURJOLFH� LQ� FHYNH��� URE� XVWMD� SRVRGH� L]� ]HOR
WDQNHJD� VWHNOD�� EURQDVW� áHS� WRáLOQH� SLSH� WHU� YHá� SUHG�
PHWRY�L]�ÌHOH]D�LQ�VYLQFD��1HNDWHUH�RG�QDYHGHQLK�QDMGE
KUDQL� 3ULURGRVORYQL� PX]HM� QD� 'XQDMX� �1+0:���� /HWD
����� MLK� MH� REMDYLO� 6WDQNR� 3DKLá� LQ� MLK� RSUHGHOLO� NRW
VUHGQMHYHÊNH��3DKLá�������������7�����

3R� JUDGEHQLK� SRVHJLK� RE� SRVWDYLWYL� NOHWL� VH� MH� XQL�
áHYDQMH� WDNR� LPHQRYDQH� .RVRYH� JRPLOH� QDGDOMHYDOR�
/HWD� ����� MH� 3�� 6FKORVVHU� Y� VYRMHP�RSLVX�� QDYHGHO�� GD
LPD� REVHJ� ���� PHWURY� LQ� MH� YLVRND� �� PHWURY� �3DKLá�
������ ����� ����� RS�� ������ *RPLOR� VR� WRUHM� UDGLNDOQR
]QLÌDOL� LQ� YUK� L]UDYQDOL�� %UÌNRQH� VR� RE� WHP� WXGL� ]DVXOL
RERGQL� MDUHN�� MH� SD� VHYHGD� PRJRáH�� GD� MH� ELO� MDUHN
L]UDYQDQ� ÌH� SUHM�� VDM� JD�0�OOQHU� Y� VYRMHP� SRURáLOX� QH
RPHQMD�

6O�����.RVRYD�JRPLOD�Y�5D]YDQMX��IRWR��'��*URVPDQ��
)LJ�����7KH�.RV�PRXQG�LQ�5D]YDQMH��SKRWR��'��*URVPDQ��
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���1RÌ� V� WUQDVWLP� QDVDGLORP�� IUDJ�� ËHOH]R�� NRYDQR�
2KU�� GO�� ����� FP�� QDMY�� ÊLU�� ���� FP�� 1+0:�� LQY�� ÊW�
������VO��������

���1RÌ� V� WUQDVWLP� QDVDGLORP�� IUDJ�� ËHOH]R�� NRYDQR�
2KU�� GO�� ����� FP�� QDMY�� ÊLU�� ���� FP�� 1+0:�� LQY�� ÊW�
������VO��������

���1RÌ� V� WUQDVWLP� QDVDGLORP�� IUDJ��� ]� PRáQR� RGH�
EHOMHQLP�SUHKRGRP�Y� URáDM� LQ� SUDYRNRWQR� ]DNULYOMHQLP
]DNOMXáNRP�QDVDGLOD��ËHOH]R��NRYDQR��2KU��GO�������FP�
QDMY��ÊLU������FP��1+0:��LQY��ÊW��������VO��������

���5H]LOR� QRÌD�� IUDJ�� ËHOH]R�� NRYDQR�� 2KU�� GO�� ����
FP��QDMY��ÊLU������FP��1+0:��LQY��ÊW��������VO��������

���1RÌ� ]� MH]LáDVWLP� QDVDGLORP�� IUDJ��� ]� GYHPD� RKU�
OXNQMDPD�]D�]DNRYLFL��Y�HQL�MH�ÊH�RKU��NRYLFD�L]�EDNURYH
]OLWLQH�� ËHOH]R�� EDNURYD� ]OLWLQD�� NRYDQR�� 2KU�� GO�� ����
FP��QDMY��ÊLU������FP��1+0:��LQY��ÊW��������VO��������

���1RÌ� ]� MH]LáDVWLP� QDVDGLORP�� IUDJ��� ]� GYHPD� RKU�
OXNQMDPD�]D�]DNRYLFL��ËHOH]R��NRYDQR��2KU��GO�������FP�
QDMY��ÊLU�������FP��1+0:��LQY��ÊW��������VO��������

���1RÌ� ]� MH]LáDVWLP� QDVDGLORP� LQ� QHNROLNR� RGHEH�
OMHQLP�SUHKRGRP�Y� URáDM��9� QDVDGLOX� VR� WUL� OXNQMLFH� ]D
]DNRYLFH�� ËHOH]R�� NRYDQR�� 'O�� ����� FP�� QDMY�� ÊLU�� ���
FP��1+0:��LQY��ÊW��������VO��������

���1RÌ� ]� MH]LáDVWLP� QDVDGLORP�� IUDJ��� ]� GYHPD� RKU�
OXNQMDPD�]D�]DNRYLFL��ËHOH]R��NRYDQR��2KU��GO�������FP�
QDMY��ÊLU������FP��1+0:��LQY��ÊLU��������VO��������

���1RÌ� ]� MH]LáDVWLP� QDVDGLORP�� NL� MH� QD� HQL� VWUDQL
SRJOREOMHQR�� 9� QMHP� VR� WUL� SUD]QH� OXNQMLFH� LQ� GYH� SUL�
NRYLáHQL�NRYLFL��ËHOH]R��NRYDQR��'O�������FP��QDMY��ÊLU�
����FP��1+0:��LQY��ÊW��������VO��������

����.OMXá�� IUDJ��� ]� URPERLGQR� JODYR� LQ� HQRVWDYQR�
XNULYOMHQR�EUDGR��ËHOH]R�� NRYDQR��'O�� ���� FP�� RKU�� ÊLU�
JODYH� ���� FP�� RKU�� YLÊ�� EUDGH� ���� FP��1+0:�� LQY�� ÊW�
������VO���������

����.OMXá�V�WULURJHOMQR�JODYR�LQ�HQRVWDYQR��XNULYOMHQR
EUDGR��ËHOH]R��NRYDQR��'O�������FP�� ÊLU�� JODYH�����FP�
YLÊ��EUDGH�����FP��1+0:��LQY��ÊW��������VO���������

����.OMXá� ]� URPELáQR� JODYR� LQ� SUDYRNRWQR� EUDGR� ]
GYHPD�]DUH]DPD��ËHOH]R��NRYDQR��'O������FP��ÊLU��JODYH
����FP��YLÊ��EUDGH�����FP��1+0:��LQY��ÊW��������VO����
����

����.OMXá� ]� RNURJOR� JODYR� LQ� HQRVWDYQR�� XNULYOMHQR
EUDGR�� ËHOH]R�� NRYDQR�� 'O�� ���� FP�� ÊLU�� JODYH� ���� FP�
YLÊ��EUDGH�����FP��1+0:��LQY��ÊW��������VO���������

����=DNOHS�FLOLQGULáQH�NOMXáDYQLFH�REHÊDQNH��IUDJ���]
PDVLYQR� RNURJOR� SORÊáR� LQ� GYHPD� WUQRPD�� 3HUHVQL
Y]PHWL�PDQMNDWD��ËHOH]R��NRYDQR��'O������FP��SU��SORÊáH
��������FP��1+0:��LQY��ÊW��������VO���������

����.UHWQLFD� NOMXáDYQLFH� ]� GYHPD� WUQRPD�� ËHOH]R�

NRYDQR��'O�� ����� FP�� ÊLU�� ���� FP�� YLÊ�� WUQRY� ���� LQ� ���
FP��1+0:��LQY��ÊW��������VO���������

����6WUJDOR�� IUDJ���V�SUHOXNQMDQLP�SORÊáDWLP�URáDMHP�
ËHOH]R�� NRYDQR�� 'O�� ���� FP�� RKU�� GO�� UH]LOD� ����� FP�
QDMY��ÊLU��UH]LOD�����FP��QDMY��ÊLU��URáDMD�����FP��1+0:�
LQY��ÊW��������VO���������

����2GO�� GQD� VWHNOHQLFH�"�� ]� YRWOLP�� Y� SUHUH]X� NDS�
OMDVWR�REOLNRYDQLP�VWRMQLP�SUVWDQRP��3URVRMQR��QHNROLNR
UXPHQNDVWR� REUDYDQR� VWHNOR�� SLKDQR�� 5HN�� SU�� GQD� ���
FP��YLÊ�VWRMQHJD�SUVWDQD�����FP��1+0:�� LQY�� ÊW������
�VO���������

����3DVQD� VSRQD� ]� RNYLURP�'�� REOLNH� SUDYRNRWQHJD
SUHUH]D��7UQ�PDQMND��ËHOH]R��NRYDQR��9LÊ������FP��QDMY�
ÊLU������FP��1+0:��LQY��ÊW��������VO���������

����3XÊáLáQD� RVW�� IUDJ��� V� VXOLáDVWLP� OLVWRP� URPELá�
QHJD� SUHUH]D� LQ� WUQRP� ]DREOMHQHJD� SUHUH]D�� 9]GROÌQR
XNULYOMHQD�� ËHOH]R�� NRYDQR�� 2KU�� GO�� ���� FP�� QDMY�� ÊLU�
����FP��1+0:��LQY��ÊW��������VO���������

����3XÊáLáQD� RVW�� IUDJ��� V� VXOLáDVWLP� OLVWRP� URPELá�
QHJD� SUHUH]D� LQ� WUQRP� ]DREOMHQHJD� SUHUH]D�� ËHOH]R�
NRYDQR�� 2KU�� GO�� ����� FP�� QDMY�� ÊLU�� ���� FP�� 1+0:�
LQY��ÊW��������VO���������

����3XÊáLáQD� RVW�� IUDJ��� V� VXOLáDVWLP� OLVWRP� URPELá�
QHJD� SUHUH]D� LQ� WUQRP� ]DREOMHQHJD� SUHUH]D�� ËHOH]R�
NRYDQR��'O�������FP��QDMY��ÊLU������FP��1+0:��LQY��ÊW�
������VO���������

����3XÊáLáQD� RVW�� IUDJ��� V� VXOLáDVWLP� OLVWRP� URPELá�
QHJD� SUHUH]D� LQ� WXORP�� Y� NDWHUHP� VR� RVWDQNL� OHVHQHJD
VWHEOD��9]GROÌQR�XNULYOMHQD��ËHOH]R��NRYDQR��'O������FP�
QDMY�� ÊLU�� OLVWD�����FP��SU�� WXOD�����FP��1+0:�� LQY�� ÊW�
������VO���������

����3XÊáLáQD�RVW�V�VXOLáDVWLP�OLVWRP�URPELáQHJD�SUH�
UH]D�LQ�WXORP��ËHOH]R��NRYDQR��'O������FP��QDMY��ÊLU��OLVWD
�����FP��SU�� WXOD���������FP��1+0:��LQY��ÊW������� �VO�
�������

����3XÊáLáQD� RVW� ]�PDVLYQLP� VXOLáDVWLP� OLVWRP� URP�
ELáQHJD�SUHUH]D� LQ� WXORP��ËHOH]R�� NRYDQR��'O������FP�
QDMY��ÊLU��OLVWD�����FP��SU��WXOD���������FP��1+0:��LQY�
ÊW��������VO���������

����'OHWR�DOL�VHNDOR��IUDJ���Y�SUHUH]X�SORÊáDWR��V�WXOD�
VWLP�QDVDGLORP��ËHOH]R��NRYDQR��2KU��GO�������FP��QDMY�
ÊLU������FP��1+0:��LQY��ÊW��������VO���������

����ÉLOR��IUDJ��"��ËHOH]R��NRYDQR��'O�������QDMY��SU�����
FP��1+0:��LQY��ÊW��������VO���������

����3XÊáLáQD� RVW� �DOL� ÊLOR"��� IUDJ��� V� WUQDVWLP� OLVWRP
NYDGUDWQHJD�SUHUH]D� LQ� WXODVWLP�QDVDGLORP��ËHOH]R�� NR�
YDQR��2KU��GO������FP��QDMY��ÊLU�� OLVWD�����FP��QDMY��RKU�
SU��WXOD�����FP��1+0:��LQY��ÊW��������VO���������

����3DOLáDVW� SUHGPHW�� IUDJ�� (Q� NRQHF� GHOWRLGQR� UD]�
ÊLUMHQ��PDVLYHQ��QDVSURWQL�NRQHF�VSORÊáHQ�LQ�SUHOXNQMDQ�
ËHOH]R��NRYDQR��'O������FP��QDMY��ÊLU������FP��1+0:�
LQY��ÊW��������VO���������
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6O�����5D]YDQMH��.RVRYD�JRPLOD��9VH�ËHOH]R��PHULOR������ULVEH��.��3UHGRYQLN��1��*UXP��
)LJ����5D]YDQMH��WKH�.RV�PRXQG��$OO�LURQ��VFDOH������GUDZLQJV��.��3UHGRYQLN��1��*UXP��
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6O�����5D]YDQMH��.RVRYD�JRPLOD�������VWHNOR��������LQ���������ËHOH]R�������VYLQHF��PHULOR������ULVEH��.��3UHGRYQLN�
1��*UXP��
)LJ�����5D]YDQMH��WKH�.RV�PRXQG�������JODVV��������DQG�������LURQ�������OHDG��VFDOH������GUDZLQJV��.��3UHGRYQLN��1�
*UXP��
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����6YHGHU�"���IUDJ��7HOR�RNURJOHJD�SUHUH]D�V�NDYOMDVWR
]DNULYOMHQLP� SORÊáDWLP� ]DNOMXáNRP�� QDVSURWQL� NRQHF
SUHORPOMHQ�QDG�UH]LORP�"���ËHOH]R��NRYDQR��'O�������FP�
QDMY��ÊLU������FP��1+0:��LQY��ÊW��������VO���������

����3DOLáDVW� SUHGPHW�� IUDJ��� RNURJOHJD� SUHUH]D� LQ� V
WUQDVWLP�]DNOMXáNRP��3RYUÊLQD�MH�Y]GROÌQR�SOLWYR�UD]HQD�
6YLQHF��XOLWR��2KU��GO������FP��QDMY��SU������FP��1+0:�
LQY��ÊW��������VO���������

����7ULNRWHQ� NRV� SORáHYLQH�� IUDJ�� ËHOH]R�� NRYDQR�
2KU�� GO�� ���� FP�� QDMY�� ÊLU�� ���� FP�� GHE�� ����� FP�
1+0:��LQY��ÊW��������VO���������

����ÉDUQLUVNL� RNRY�� GHNRUDWLYQR� REOLNRYDQ� LQ� V� WUQD�
VWLP�� QD]DM� ]DSRJQMHQLP� ]DNOMXáNRP�� ËHOH]R�� NRYDQR�
'O������FP��QDMY��ÊLU�����FP��1+0:��LQY��ÊW��������VO����
����

����*XPEDVW� SUHGPHW�� IUDJ��� ]� XSRJQMHQLP� VWHEORP�
KHNVDHGULáQR� JODYR� LQ� NRQLáQLP� RYUDWQLNRP�� ËHOH]R�
NRYDQR�� 'O�� ���� FP�� QDMY�� ÊLU�� JODYH� ���� FP�� 1+0:�
LQY��ÊW��������VO����������

����'UÌDM�"��� IUDJ���PDVLYHQ�� SORÊáDWHJD� SUHUH]D� LQ� ]
RGHEHOMHQLP� ]DNOMXáNRP��1DVSURWQL� NRQHF� MH� ELO� WHQNR
UD]NRYDQ� �VWHQD�SRVRGH"���ËHOH]R��NRYDQR��2KU��GO�� ���
FP�� QDMY�� ÊLU�� JXPED� ���� FP�� GHE�� GUÌDMD� ���� FP�
1+0:��LQY��ÊW��������VO���������

����ËHEHOM�� ËHOH]R�� NRYDQR�� 'O�� ���� FP�� QDMY�� GHE�
VWHEOD�����[�����FP��1+0:��LQY��ÊW��������VO���������

����ËHEHOM��ËHOH]R��NRYDQR��'O�������FP��QDMY��GHE�
VWHEOD������[������FP��1+0:��LQY��ÊW��������VO���������

����ËHEHOM�� IUDJ��� V� SDKOMDáDVWR� JODYLFR� LQ� VWHEORP
VSORÊáHQR� SUDYRNRWQHJD� SUHUH]D�� ËHOH]R�� NRYDQR�� 'O�
����FP��QDMY��GHE��VWHEOD������[������FP��1+0:��LQY�
ÊW��������VO���������

����ËHEHOM� V� VODER� L]UDÌHQR� NYDGUDWQR� JODYLFR�� ËH�
OH]R��NRYDQR��'O������FP��QDMY��GHE��VWHEOD�����[�����FP�
1+0:��LQY��ÊW��������VO���������

����ËHEHOM� V� VODER� L]UDÌHQR�JODYLFR� LQ�VWHEORP�VSOR�
ÊáHQR� SUDYRNRWQHJD� SUHUH]D�� ËHOH]R�� NRYDQR�� 'O�� ���
FP�� QDMY�� GHE�� VWHEOD� ���� [� ���� FP�� 1+0:�� LQY�� ÊW�
������VO���������

����9RORYVND�SRGNHY��IUDJ��"���PDVLYQD��V�SHWLPL�OXN�
QMDPL�]D�ÌHEOMH�Y�XWRUX�LQ�YLVRNR�QDY]QRWHU�]DNULYOMHQLP
]DNOMXáNRP��ËHOH]R��NRYDQR��'O�������FP��QDMY��ÊLU�����
FP��GHE������FP��1+0:��LQY��ÊW��������VO���������

����.RQMVND�SRGNHY��IUDJ���V�WUHPL�OXNQMDPL�]D�ÌHEOMH
LQ� SLUDPLGDVWLP� R]REFHP�� 3UVWQL� GHO� PRáQR� L]UDEOMHQ�
ËHOH]R��NRYDQR��'O�������FP��QDMY��ÊLU������FP��GHE�����
FP��1+0:��LQY��ÊLU��������VO���������

����.RQMVND�SRGNHY��IUDJ���V�WUHPL�OXNQMDPL�]D�ÌHEOMH
LQ�SLUDPLGDVWLP�� L]UDEOMHQLP�R]REFHP��ËHOH]R��NRYDQR�
'O�������FP��QDMY�� ÊLU�� ����FP��GHE�������FP��1+0:�
LQY��ÊW��������VO���������

����3UDYRNRWQR� ]DSRJQMHQ� SUHGPHW� SUDYRNRWQHJD
SUHUH]D� LQ� NRQLáDVWR� VWDQMÊDQLPD� ]DNOMXáNRPD�� IUDJ�
ËHOH]R�� NRYDQR�� 'O�� ���� LQ� ���� FP�� QDMY�� ÊLU� ���� FP�
QDMY��GHE������FP��1+0:��LQY��ÊW��������VO���������

����3DOLáDVW� SUHGPHW�� IUDJ��� XNULYOMHQ�� ]� ÌOLáDVWLP
SUHOXNQMDQLP�]DNOMXáNRP��ËHOH]R��NRYDQR��'O�������FP�
QDMY�� GHE�� SDOLáDVWHJD� GHOD� ���� [� ����FP�� QDMY�� ÊLU�� ���
FP��1+0:��LQY��ÊW��������VO���������

����2GO�� RVWHQMD� SRVRGH�� àUHSLQMD� ]XQDM� WHPQRVLYH�
]QRWUDM� RUDQÌQRUGHáH� EDUYH�� HQDNR� MH� REDUYDQD� WXGL� Y
SUHORPX��*OLQD� VODER� SUHJQHWHQD�� SRPHÊDQD� ]� ]PHUQR
NROLáLQR� GUREQLK� SULPHVL�� 3URVWRURáQR� REOLNRYDQMH�� 3R�
YUÊLQD� MH�EULVDQD��]XQDM� VR�YLGQH�SOLWYH�Y]SRUHGQH� UD]H
�VOHGL� XSRUDEH"��� 9HO�� ����� [� ���� FP�� GHE�� ���� FP�
1+0:��LQY��ÊW��������

35,0(5-$/1$�$1$/,=$�1$-'%

=� L]MHPR� SUD]JRGRYLQVNH� ORQáHQH� áUHSLQMH� �NDW�� ÊW�
����YVH�RSLVDQH�QDMGEH�VRGLMR�Y�REGREMH�VUHGQMHJD�YHND�
3UHYODGXMHMR� XSRUDEQL� SUHGPHWL� L]� ÌHOH]D�� GHOL� RURGMD�
NRQMVNH�RSUDYH��RURÌMD�LQ�UD]OLáQR�RNRYMH��(Q�SUHGPHW�MH
L]GHODQ�L]�VYLQFD��NDW��ÊW�������HQ�SD�L]�VWHNOD��NDW��ÊW������
0HG�QDMGEDPL��NL� MLK�KUDQL�1+0:��QH�QDMGHPR�QHND�
WHULK�SUHGPHWRY��NL� MLK� L]UHFQR�RPHQMD�0�OOQHU� �������
PX]HM�GHQLPR�KUDQL�HQR�VDPR�SUD]JRGRYLQVNR�ORQáHQR
áUHSLQMR��PHGWHP�NR�0�OOQHU�SUDYL��GD� VR�ELOL�Y�.RVRYL
JRPLOL� QDMGHQL� ÊWHYLOQL� RGORPNL� SURVWRURáQR� L]GHODQLK
ORQáHQLK�SRVRG�SD�WXGL�ORQáHQH��NURJOLFH�LQ�FHYNH���3UDY
WDNR�Y�PX]HMVNL�]ELUNL�QL�EURQDVWHJD�áHSD� WRáLOQH�SLSH�
0HGWHP� NR� ]D� VOHGQMHJD� ODKNR� XWHPHOMHQR� SUHG�
SRVWDYLPR�VUHGQMHYHÊNR�VWDURVW��SD�ORQáHQLQH�QD�SRGODJL
0�OOQHUMHYHJD� RSLVD� QH� PRUHPR� QLWL� RNYLUQR� áDVRYQR
RSUHGHOLWL�� 9VHNDNRU� MH� PRJRáH�� GD� VR� ELOH� áUHSLQMH
SUD]JRGRYLQVNH�� QL� SD� WXGL� L]NOMXáHQR�� GD� VR� ELOH� YVDM
QHNDWHUH� PHG� QMLPL� VRáDVQH� ]� RKUDQMHQLPL� NRYLQVNLPL
SUHGPHWL�

0HG� QDMGEDPL� L]� .RVRYH� JRPLOH� MH� GHYHW� QRÌHY�
7ULMH�LPDMR�WUQDVWR�QDVDGLOR�URáDMD��SHW�MLK�LPD�MH]LáDVWR
QDVDGLOR��RG�QRÌD�NDW�� ÊW�� ��SD� VH� MH�RKUDQLOR� OH� UH]LOR�
2EOLND�QDVDGLOD�RPRJRáD�RVQRYQR� WLSRORÊNR� UD]YUVWLWHY
VUHGQMHYHÊNLK� QRÌHY�� 7UQDVWR� QDVDGLOR� MH� WLSRORÊNR� VWD�
UHMÊH�� VDM� VR� JD� XSRUDEOMDOL� ÌH� Y� ]JRGQMHP� VUHGQMHP
YHNX��1RÌH�]� MH]LáDVWLP�QDVDGLORP�VR�SULáHOL� L]GHORYDWL
Y�]DáHWNX�����VWROHWMD��ÊHOH�RG�����VWROHWMD�GDOMH�SD�MH�WD
REOLND�QDVDGLOD�SUHYODGDOD��&RZJLOO�HW�DO����������������
1DMGEH� L]�5D]YDQMD�QLPDMR� WLSRORÊNLK�SRVHEQRVWL��NL� EL
RPRJRáDOH� QMLKRYR� QDWDQáQHMÊR� áDVRYQR� RSUHGHOLWHY�
2SR]RULWL�YHOMD�OH�QD�QRÌ�NDW��ÊW�����NL�LPD�L]UD]LWR�]DGH�
EHOLWHY� QD� SUHKRGX� UH]LOD� Y� QDVDGLOR�� 1HSRVUHGQLK� SUL�
PHUMDY�]D�WD�SUHGPHW�VLFHU�QH�SR]QDPR��Y�VSORÊQHP�SD

� 3�-=DEÜARE�K>F=RE�  -=DEÜ
�����
�1���
� FA�LNA@IAP�J=NEO=J
�GKP�@=�>E�>EH�LNEÜRN
ÜAJ�J=�@N�=F�G=P�� 
P������-NE�LNACHA@Q�J=F@>�R�@ALKFQ
+%*4�@A?AI>N=������OP=�>EH=�LNA@IAP=�LKROAI�HKÜAJ=��+=�@N�=FQ�JE�>EHK�KL=VEPE�OHA@KR�LK
GK@>A�J=�IKNA>EPJAI�OPEÜJAI�IAOPQ

V=PK�FA�LKRAV=R=�IA@�LNA@IAPKI=�IKÜJK�RLN=
HFER=�

� -N=VCK@KREJOG=
�@KIJARJK�EV�D=H
P=POGAC=�K>@K>F=�
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YHOMD�� GD� MH� SRXGDUMDQMH� VWLND� PHG� UH]LORP� LQ� URáDMHP
]QDáLOQRVW��NL� MR�RSDÌDPR�SUHGYVHP�SUL�QRÌLK�]� MH]LáD�
VWLP�QDVDGLORP�RG�����VWROHWMD�GDOMH�

1RÌH�]�MH]LáDVWLP�QDVDGLORP�NDW��ÊW�������LQ��� ODKNR
QD� SRGODJL� SULPHUMDOQHJD� JUDGLYD� GDWLUDPR� Y� áDV� RG
NRQFD�����GR�����VWROHWMD��3UHGRYQLN�����������������VO�
���������ÉWXNO��������7�������������&RZJLOO�HW�DO��������
SDVVLP��'ROHQ]�����������������V�SULPHUMDYDPL��

9� .RVRYL� JRPLOL� VR� ELOL� QDMGHQL� ÊWLUMH� NOMXáL�� 9VL
VRGLMR� Y� VNXSLQR� YUWOMLYLK� NOMXáHY�� *OHGH� QD� YHOLNRVW
ODKNR� VNOHSDPR�� GD� VR� NOMXáL� NDW�� ÊW�� ������ RGNOHSDOL
NOMXáDYQLFH� QD� YUDWLK� DOL� YHáMLK� VNULQMDK��PHGWHP�NR� MH
PDOL�NOMXá�NDW�� ÊW�� ���QDMYHUMHWQHMH�RGSLUDO�PDQMÊR�NOMX�
áDYQLFR�]D�VNULQMLFR�DOL�ÊDWXOMR��0RÌQR�MH�WXGL��GD�MH�RG�
NOHSDO�SR]QRVUHGQMHYHÊNR�REOLNR�NOMXáDYQLFH�REHÊDQNH�V
ÊNDWODVWLP�RKLÊMHP�

7LSRORÊNH� ]QDáLOQRVWL�� NL� RPRJRáDMR� GDWLUDQMH� NOMX�
áHY�� VR� REOLND�JODYH�� QDáLQ� L]GHODYH� WHU� REOLND� QRJH� LQ
EUDGH��YHQGDU� MH�YHáLQD� WHK�HOHPHQWRY� UD]PHURPD�GRO�
JRÌLYLK� LQ� MH� ]DWR� SRGUREQHMÊH� áDVRYQR� RSUHGHOMHYDQMH
NOMXáHY� EUH]� VWUDWLJUDIVNLK� LQ� GUXJLK� NRQWHNVWXDOQLK� SR�
GDWNRY� SUREOHPDWLáQR�� *OHGH� REOLNRYDQRVWL� JODYH� MH� WL�
SRORÊNR�VWDUHMÊD�RNURJOD�REOLND��NL�SD�VH�MH�REGUÌDOD�YVH
GR� GDQDÊQMLK� GQL� LQ� MH� WRUHM� QH]DQHVOMLY� áDVRYQL� SRND�
]DWHOM�� 5RPELáQD� REOLND� JODYH� MH� SR]QRVUHGQMHYHÊND�
HQDNR�YHOMD�]D�QMHQR�L]SHOMDYR��WULURJHOMQR�JODYR��NRW� MR
LPD� UD]YDQMVNL� NOMXá� NDW�� ÊW�� ���� 9� SULPHUMDYR� ODKNR
QDYHGHPR�NOMXá��NL�MH�ELO�L]NRSDQ�QD�2WRNX�SUL�'REUDYL
Y� SODQXPX� �� �ÉULEDU�� ������ 7�� ��� ��� LQ� MH� VWUDWLJUDIVNR
GDWLUDQ�Y�����LQ�����VWROHWMH��ÉULEDU�������������.OMXá�LPD
SRGREQR�WULURJHOMQR�JODYR�NRW�NOMXá�NDW��ÊW�����L]�.RVRYH
JRPLOH��EUDGD�LQ�Y�WUQ�SRGDOMÊDQD�QRJD�SD�EROM�XVWUH]DWD
UD]YDQMVNHPX� NOMXáX� NDW�� ÊW�� ���� .OMXáL� ]� URPELáQR
REOLNR�JODYH�VR�UD]PHURPD�SRJRVWD�QDMGED�Y�NRQWHNVWLK
L]� �������� GR� ���� VWROHWMD�� QDM� RSR]RULPR� QD� VRURGQH
QDMGEH� ]� QHNDWHULK� VORYHQVNLK� QDMGLÊá� �� 2WRN� SUL� 'R�
EUDYL� �ÉULEDU�� ������ ����� =JRUQML� VWROS� QD� .UDQFOMX� QDG
ÉNRIMR� /RNR� �ÉWXNO�� ������ ���� 7�� ��� ���� 0DOL� JUDG� Y
.DPQLNX� �ÉWXODU�� ������ 7�� ��� ��� ��� ��� LQ� 3LUDPLGD� QDG
0DULERURP��6WUPáQLN�*XOLá��������VO���������

0HG� WLSRORÊNR� VWDUHMÊH�REOLNH� ÊWHMHMR� WXGL� HQRVWDYQH
REOLNH� EUDGH�� NL� QL� SORVNR� UD]NRYDQD�� PDUYHá� MH� REOL�
NRYDQD�L]�XNULYOMHQH�ÌHOH]QH�SDOLFH��SULP��ÉWXODU�������
���������2EOLND�EUDGH��NRW�MR�LPD�NOMXá�NDW��ÊW������MH�QD
2WRNX� SUL� 'REUDYL� ]DVWRSDQD� Y� LVWHP� áDVRYQHP
KRUL]RQWX�� WRUHM� ���� LQ� ���� VWROHWMX� �ÉULEDU�� ������ 7�� ,,��
3ULPHUMDYR� QDMGHPR� WXGL� QD� 0DOHP� JUDGX� Y� .DPQLNX
�ÉWXODU��������7��������

'HO�PHKDQL]PD�YJUDGQH�NUHWQLáQH�NOMXáDYQLFH��NL�MR
MH� RGSLUDO� YUWOMLY� NOMXá�� SUHGVWDYOMD� ÌHOH]QD� NUHWQLFD� ]
GYHPD� WUQRPD� �NDW�� ÊW�� ����� $UKHRORÊNH� QDMGEH� WDNÊQLK
NOMXáDYQLÊNLK�PHKDQL]PRY�VR�QD�$QJOHÊNHP�]QDQH�YVDM
RG����� VWROHWMD�GDOMH� �(JDQ������������������QDMVWDUHMÊH
QDMGEH� Y� VUHGQML� (YURSL� SD� L]YLUDMR� L]� NRQWHNVWRY�� GDWL�
UDQLK� Y� ��� LQ� ���� VWROHWMH� �ÉWXODU�� ������ ������ 1D� 6OR�
YHQVNHP� VR� ELOH� NUHWQLFH� GRVOHM� QDMGHQH� QD� 2WRNX� SUL

'REUDYL� �ÉULEDU�� 6WDUH��������7�������� LQ�GYH� QD�0DOHP
JUDGX�Y�.DPQLNX��ÉWXODU��������7�������������5D]YDQMVND
QDMGED� VSDGD� Y� VNXSLQR� PDQMÊLK� NUHWQLF� GROÌLQH� RNROL
������FP��SR]QDPR�SD�WXGL����GR����FP�GROJH�NUHWQLFH
YHOLNLK� NOMXáDYQLF� ]D� YHáMD�� PDVLYQHMÊD� YUDWD�� 5D]YDQM�
VND� NUHWQLFD� EL� ODKNR� SULSDGDOD� WDNR� NOMXáDYQLFL� YUDW
NDNRU�WXGL�YHáMH�VNULQMH�

9� .RVRYL� JRPLOL� MH� ELO� QDMGHQ� ÊH� HQ� SUHGPHW�� NL� JD
SRYH]XMHPR� V� NOMXáDYQLÊNLP�PHKDQL]PRP��*UH� ]D� ]D�
NOHS� QD� SHUR� �NDW�� ÊW�� ����� NL� MH� WYRULO� GHO� PHKDQL]PD
FLOLQGULáQH�NOMXáDYQLFH�REHÊDQNH��7D�REOLND�NOMXáDYQLF�MH
ELOD� Y� SR]QHP� VUHGQMHP� YHNX� L]UHGQR� SULOMXEOMHQD� SR
YVHM�(YURSL��2GSLUDOL�VR�MLK�GUVQL�NOMXáL�V�SORÊáDWR�QRJR��9
QRJL� VR� ELOH� L]GHODQH� UHÌH�� V� NDWHULPL� MH� NOMXá� REMHO
SHUHVQH� Y]PHWL�� QDPHÊáHQH� Y� NOMXáDYQLFL�� MLK� VWLVQLO� LQ
WDNR�RPRJRáLO�UD]NOHQLWL�NOMXáDYQLFR��=DNOHS�L]�5D]YDQMD
MH�SRÊNRGRYDQ��VDM� VWD�QRVLOQD� WUQD��QD�NRQFX�NDWHULK� VR
ELOD� SULYDUMHQD� Y]PHWQD� SHUHVD�� RGORPOMHQD�� *OHGH� QD
YHOLNRVW� MH� ]DNOHS� SULSDGDO� PHKDQL]PX� NOMXáDYQLFH� ]D
YHáMR� VNULQMR� DOL� PRUGD� WXGL� ]D� YUDWD�� &LOLQGULáQH
NOMXáDYQLFH�]�PHKDQL]PL�QD�SHUHVQR�Y]PHW�VR�ELOH�Y�UDEL
YVDM�RG�����VWROHWMD�GR�NRQFD�VUHGQMHJD�YHND��(JDQ�������
��������� 'YH� RGOLáQL� SULPHUMDYL� ]D� UD]YDQMVNR� QDMGER
SR]QDPR� SUDY� V� VORYHQVNHJD� R]HPOMD�� QD� 6WDUHP� JUDGX
QDG�.UÊNLP� MH�ELOD�QDMGHQD�FHOD�NOMXáDYQLFD� �3UHGRYQLN�
������VO�������QD�6WDUHP�JUDGX�QDG�3RGERáMHP�SD�MH�ELO�Y
UXÊHYLQVNL� SODVWL� L]� ���� VWROHWMD� L]NRSDQ� ]DNOHS� QD� SHUR
�3UHGRYQLN�����������������VO�����������

(QR� VDPR� QDMGER� L]� .RVRYH� JRPLOH� ODKNR� SRJRMQR
XYUVWLPR�PHG�RVWDQNH�QRÊH��áHWXGL� MH�JOHGH�QD�YHOLNRVW
LQ�REOLNR�SUHGPHWD�PRÌQD� WXGL�XSRUDED�Y� VNORSX�NRQM�
VNH�RSUDYH��ËHOH]QL�RNYLU�VSRQH�'�REOLNH��NDW��ÊW������MH
QDPUHá� YLVRN� VNRUDMGD� �� FP�� NDU� SRPHQL�� GD� MH� ELOD
VSRQD�SULáYUÊáHQD�QD�MHUPHQ�ÊLULQH�RNROL���FP��'�REOLND
MH�HQD�RG�]QDáLOQLK�SR]QRVUHGQMHYHÊNLK�REOLN�VSRQ��NL�VR
ELOH�UD]ÊLUMHQH� WDNR�Y�HQRVWDYQHMÊL� L]YHGEL� L]�ÌHOH]D�ND�
NRU�WXGL�SUL�GUDJRFHQHMÊLK�SDVRYLK��NMHU�VR�ELOH�VSRQH�L]�
GHODQH�L]�PHGHQLQH�LQ�GUXJLK�EDNURYLK�]OLWLQ�DOL�FHOR�L]
VUHEUD� LQ� ]ODWD��1D�2WRNX�SUL�'REUDYL� VR� ELOH� VSRQH�'
REOLNH�QDMGHQH�Y�KRUL]RQWLK��R]LURPD�SODQXPLK����LQ���
NL�VWD�GDWLUDQD�Y�����LQ�����VWROHWMH��ÉULEDU��������������
7�� ,9��� SR]QDPR� SD� WXGL� SULPHUMDYH� L]� VWDUHMÊLK� VWUDWL�
JUDIVNLK�NRQWHNVWRY��QD�SULPHU�]�JUDGX�)ODVFKEHUJ�Y�$YV�
WULML��NMHU�MH�ELOD�VSRQD�WDNÊQH�REOLNH�L]NRSDQD�Y�SODVWL�L]
��������VWROHWMD��6WDGOHU�������������7������)�����

0HG� ��� RKUDQMHQLPL� QDMGEDPL� L]� .RVRYH� JRPLOH� MH
VHGHP�SXÊáLáQLK�RVWL��RG�NDWHULK�MLK�LPDMR�WUL�WUQDVWR��ÊWLUL
SD� WXODVWR� QDVDGLOR� ]D� SULáYUVWLWHY� QD� OHVHQR� VWHEOR
SXÊáLFH�� 3R� REOLNL� MLK� ODKNR� UD]YUVWLPR� Y� YHá� WLSRY� SR
WLSR�NURQRORÊNL� VKHPL� %HUQGD� =LPPHUPDQQD� �=LPPHU�
PDQQ��������

7UL�SXÊáLáQH�RVWL�V�WUQDVWLP�QDVDGLORP��NDW��ÊW��������
LPDMR�YUERYROLVWQDWR�REOLNRYDQR�UH]LOR�URPELáQHJD�SUH�
UH]D�� 7H� ]QDáLOQRVWL� MLK� XYUÊáDMR� Y� WLS� '� ���� �=LPPHU�
PDQQ�������������7LS�MH�GDWLUDQ�Y�����GR�����VWROHWMH��NDU
VH�XMHPD�WXGL�V�VWUDWLJUDIVNLPL�GDWDFLMDPL�VORYHQVNLK�SUL�
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PHUNRY�VRURGQLK�RVWL��5R]PDQ������������������7LS�MH�Y
6ORYHQLML�LQ�GUXJRG�SR�(YURSL�]HOR�UD]ÊLUMHQ�LQ�VRGL�PHG
QDMSRJRVWHMH�]DVWRSDQH�REOLNH�SXÊáLáQLK�RVWL�

3XÊáLáQL� RVWL� NDW�� ÊW�� ��� LQ� ��� VRGLWD� SR� =LPPHU�
PDQQRYL� WLSRORJLML�Y� WLS�7������ WR�VR�RVWL� V� WXODVWLP�QD�
VDGLORP�LQ�VXOLáDVWLP�UH]LORP��NL� MH�Y�SUHUH]X�URPELáQH
REOLNH� �=LPPHUPDQQ�� ������ �������� 1D� VORYHQVNHP
R]HPOMX�WLS�QL�SRJRVWR�]DVWRSDQ��SULPHUMDOQR�JUDGLYR�L]
VUHGQMH�(YURSH��)UDQFLMH�LQ�VHYHUQH�,WDOLMH�SD�MH�GDWLUDQR
Y�áDV�RG�����GR�����VWROHWMD��5R]PDQ���������������

2VW� NDW�� ÊW�� ��� ODKNR� XYUVWLPR� Y� WLS� 7� ���� SR� =LP�
PHUPDQQX��*UH�]D�RVWL� V� WXODVWLP�QDVDGLORP�LQ�YUERYR�
OLVWQLP� UH]LORP�� NL� MH� Y� SUHUH]X� URPELáQH� REOLNH� �=LP�
PHUPDQQ�������������7DNÊQH�RVWL�VR�Y�VUHGQML�LQ�]DKRGQL
(YURSL� SD� WXGL� QD� 6ORYHQVNHP� SRJRVWR� ]DVWRSDQH�
GDWLUDQL�SULPHUNL�VR�SRYHáLQL�L]�NRQWHNVWRY�L]�����GR����
VWROHWMD��5R]PDQ���������������

%UÌNRQH�MH�WXGL�ÊLODVWL�SUHGPHW�SRG�NDW��ÊW�����SRÊNR�
GRYDQD� SXÊáLáQD� RVW�� NL� EL� MR� SR� =LPPHUPDQQX� ODKNR
XYUVWLOL�Y�WLS�7������2VWL�WHJD�WLSD�LPDMR�WXODVWR�QDVDGLOR
LQ� LJODVWR� UH]LOR� NYDGUDWQHJD� SUHUH]D� �=LPPHUPDQQ�
������ ����� 'DWLUDQR� SULPHUMDOQR� JUDGLYR� L]� VUHGQMH� LQ
]DKRGQH� (YURSH� NDÌH�� GD� JUH� ]D� VWDUHMÊR� REOLNR�� NL� MH
]DVWRSDQD�ÌH�RG�����VWROHWMD�GDOMH��SRMDYOMD�SD�VH�WXGL�ÊH
Y�NRQWHNVWLK�L]�����VWROHWMD��6WUDWLJUDIVNR�GDWLUDQH�SULPHU�
MDYH� V� 6WDUHJD� JUDGX� QDG� 3RGERáMHP� LQ� ]� 2WRND� SUL
'REUDYL� VR�ELOH�QDMGHQH� Y� NRQWHNVWLK� L]� ���� WHU� L]� ����
����VWROHWMD��5R]PDQ���������������

0HG� SUHGPHWL� L]� .RVRYH� JRPLOH� MH� QHNDM� RVWDQNRY
RURGMD�]D�REGHODYR�OHVD�LQ�NRÌ�DOL�XVQMD��6WUJDOR��NDW��ÊW�
���� LPD�XNULYOMHQR�UH]LOR�LQ�ÊLURN�URáDM��QDPHÊáHQ�Y�LVWL
UDYQLQL�� =DNOMXáHN� URáDMD� MH� ]DREOMHQ� LQ� SUHOXNQMDQ�
3RGREQD� RURGMD� VR� ELOD� QD�2WRNX� SUL� 'REUDYL� RSUHGH�
OMHQD�NRW�VWURMDUVND�VWUJDOD��YHQGDU� LPDMR�QHNDWHUD� URáDM
QD�UH]LOR�QDPHÊáHQ�SRG�NRWRP�LQ�QH�Y�LVWL�UDYQLQL��6WDUH�
������7��,�������������7������������7�����������1DMGHQD
VR�ELOD�Y�SODQXPLK������LQ����6WDUH��������������NDU�JOHGH
QD� NURQRORJLMR� QDMGLÊáD� SRPHQL�� GD� QDMGEH� L]YLUDMR� L]
NRQWHNVWRY� ���� LQ� ]DáHWND� ���� VWROHWMD� WHU� L]� ���� GR� ���
VWROHWMD� �ÉULEDU�� ������� 2WRÊNLP� VWUJDORP� ]HOR� VRURGHQ
SULPHUHN� MH� ELO� L]NRSDQ� WXGL� Y� =JRUQMHP� VWROSX� QD
.UDQFOMX�QDG�ÉNRIMR�/RNR� �ÉWXNO��������7����������2URGMH
SRGREQH�REOLNH�]�URáDMHP�Y�UDYQLQL�UH]LOD�MH�ELOR�QDMGHQR
Y�$SDWLQX�Y�9RMYRGLQL��%UPEROLß�������������7�����������
7XGL�WD�SULPHUHN�LPD�SROPHVHáDVWR�UH]LOR��NL�MH�QHNROLNR
ÊLUÊH�NRW�SUL�VWUJDOLK�V�VORYHQVNLK�QDMGLÊá� LQ� MH�QD�NRQFHK
PRáQR� ]DNULYOMHQR� QD]DM�� 1DMGED� MH� V� SULPHUMDYDPL� L]
6UELMH�RNYLUQR�GDWLUDQD�Y���������VWROHWMH��2SUHGHOMHQD�MH
NRW�XVQMDUVNL� VHNDá�]D� UH]DQMH� LQ�REOLNRYDQMH�XVWURMHQLK
NRÌ�� YHQGDU� DYWRU� QDYDMD� WXGL� PRÌQRVW� XSRUDEH� WHJD
RURGMD�]D�VWUJDQMH��%UPEROLß�������������

2EGHODYL� OHVD� MH� ELOR� EUÌNRQH�QDPHQMHQR� SRÊNRGR�
YDQR�GOHWR�V�WXODVWLP�QDVDGLORP��NDW��ÊW�������2SUHGHOLWHY
QDPHPEQRVWL� WHJD� SUHGPHWD� MH� ]DUDGL� SRÊNRGEH� VLFHU
YSUDÊOMLYD�� YHQGDU� JD� ODKNR� YVDM� JOHGH� QD� REOLNR� QDVD�
GLWYH� SULPHUMDPR� ]� QDMGEDPL� GOHW� V� WXODVWLP� QDVDGLORP

L]�9RMYRGLQH��'OHWR� L]�$UDáD� MH�GDWLUDQR�Y��������� VWR�
OHWMH��%UPEROLß������������7������������GOHWR�L]�&UYHQNH
SD� Y� �������� VWROHWMH� �%UPEROLß�� ������ ������� 7�� ���
������ 7LS� GOHWD� V� WXODVWLP� QDVDGLORP� 0�� %UPEROLß� QD
SRGODJL� QDMGE� L]� 6UELMH� LQ� %ROJDULMH� GDWLUD� Y� �������
VWROHWMH��%UPEROLß������������

3UHGPHW�NDW��ÊW�����MH�QDMYHUMHWQHMH�SRÊNRGRYDQ�VYH�
GHU�� =QDáLOQD� NRQLFD� V� VSLUDOQR� ]DYLWR� RVWULQR� VLFHU� QL
RKUDQMHQD�� VDM� MH� SUHGPHW� QD� HQHP� NRQFX� SUHORPOMHQ�
1DVSURWQL� NRQHF� MH� VWDQMÊDQ� LQ� VSORÊáHQ� WHU� ]DNRYDQ
YVWUDQ� SRG� SUDYLP� NRWRP�� 3RGREHQ� ]DNOMXáHN� QDVDGLOD
]D�URáDM�LPDMR�QHNDWHUL�SR]QRVUHGQMHYHÊNL�VYHGUL�]D�OHV�
NL� VR� ELOL� QDMGHQL� PHG� GUXJLP� QD� 3XVWHP� JUDGX� QDG
=JRUQMR� /LSQLFR� SUL� 5DGRYOMLFL� �1DURGQL� PX]HM� 6ORYH�
QLMH�� LQY�� ÊW�� *� �������� QD� .UDQFOMX� QDG� ÉNRIMR� /RNR
�ÉWXNO��������7����������QD�6WDUHP�JUDGX�QDG�3RGERáMHP
�*XÊWLQ� HW� DO��� ������ VO�� ���� �� V� SULPHUMDYDPL�� LQ� QD
2WRNX�SUL�'REUDYL� �QSU��ÉULEDU��6WDUH�������7�����������
����������6WDUH��������7��������

9� .RVRYL� JRPLOL� VR� ELOH� L]NRSDQH� WXGL� WUL� SRGNYH�
3RGNHY�NDW�� ÊW����� MH�EUÌNRQH�YRORYVND�SRGNHY�� ,PD� L]�
UD]LW�XWRU�V�SHWLPL�OXNQMDPL�]D�ÌHEOMH��2GORPND�NRQMVNLK
SRGNHY�NDW��ÊW�����LQ���� ODKNR�XYUVWLPR�Y�VNXSLQR�SRG�
NHY�SROPHVHáDVWH�REOLNH�V�SLUDPLGDOQLPL�R]REFL��9�REHK
SULPHULK� MH� RKUDQMHQ� OH� OHYL� NUDN� V� SR� WUHPL� RYDOQLPL
OXNQMDPL�]D�ÌHEOMH��$UKHRORÊNH�QDMGEH�VRURGQLK�SRGNHY
L]�VUHGQMH�LQ�]DKRGQH�(YURSH�VRGLMR�Y�áDV�RG�NRQFD����
GR������PRUGD�ÊH�����VWROHWMD� �'UDFN�������������&ODUN�
�������������WLS����%D[D�������������WLS�,,,��

35$=*2'29,16.$�*20,/$�$/,
65('1-(9(Æ.$�027$"

3UHGVWDYOMHQH�QDMGEH�L]�.RVRYH�JRPLOH�Y�5D]YDQMX�VR
EUH]� GYRPD� VUHGQMHYHÊNH�� àHWXGL� MLK� ]JROM� QD� SRGODJL
SULPHUMDOQHJD�JUDGLYD�QH�PRUHPR�]HOR�QDWDQáQR�áDVRY�
QR� RSUHGHOLWL�� MH� YHáLQR� SUHGPHWRY�PRJRáH� SRVWDYLWL� Y
áDVRYQL�RNYLU�����GR�����VWROHWMD��1+0:�KUDQL�HQR�VD�
PR� SUD]JRGRYLQVNR� QDMGER�� RGORPHN� RVWHQMD� ORQáHQH
SRVRGH�

9VH�RG�SUYH�REMDYH�QDMGLÊáD�Y�����VWROHWMX� �0�OOQHU�
������YHOMD��GD�MH�.RVRYD�JRPLOD�SUD]JRGRYLQVND�JUREQD
JRPLOD��HQD�RG�ÊWHYLOQLK��NL�VH� UD]SURVWLUDMR�RE�Y]QRÌMX
3RKRUMD� PHG� 3LYROR� LQ� 5D]YDQMHP�� 3ROHJ� VDPH� REOLNH
XPHWQHJD�JULáD�LQ�OHJH�QD�REUREMX�SLYROVNHJD�JRPLOQHJD
JURELÊáD� QDM� EL� Y� SULG� WDNÊQL� RSUHGHOLWYL� SULáDOR� WXGL
GHMVWYR��GD�VR�RE�L]NRSX�JUDGEHQH�MDPH�]D�NOHW�Y�JRPLOL
QDOHWHOL� QD� NDPHQMH� LQ� SODVW� ]� RÌJDQLPL� NRVWPL�� NDU� EL
XWHJQLOL� ELWL� RVWDQNL� NDPQLWH� JUREQH� NDPUH� �7HUÌDQ�
������ ���������� 2G� SUHRVWDOLK� JRPLO� QD� SLYROVNR�UD]�
YDQMVNHP�JURELÊáX�VH�.RVRYD�JRPLOD�UD]OLNXMH�SUHGYVHP
SR�YHOLNRVWL��3UHPHU�WDPNDMÊQMLK�JRPLO�QDPUHá�]QDÊD�RG
���GR����PHWURY� �7HUÌDQ������������������SUHPHU�.R�
VRYH�JRPLOH�SD�MH�NDU�GYDNUDW�WROLNÊHQ�

'HMVWYX��GD� VR�ELOH�Y�GRPQHYQR�SUD]JRGRYLQVNL�JR�
PLOL�QDMGHQH�SUHGYVHP�VUHGQMHYHÊNH�QDMGEH��UD]LVNRYDO�
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FL� GRVOHM� QLVR� SRVYHáDOL� SRVHEQH�SR]RUQRVWL�� /H� 6WDQNR
3DKLá�� NL� MH� SUYL� REMDYLO� QDMGEH� L]� 1+0:�� MH� L]UHFQR
RSR]RULO�QD�GYH�PRÌQL�LQWHUSUHWDFLML��QDPUHá��GD�MH�ELOD
SUD]JRGRYLQVND�JRPLOD�Y� VUHGQMHP�YHNX�GUXJRWQR�XSR�
UDEOMHQD�DOL�SD�GD�JUH�]D�VUHGQMHYHÊNR�VWUXNWXUR��Y�NDWHUR
VR� SUD]JRGRYLQVNH� QDMGEH� ]DÊOH� VOXáDMQR�� 'RNRQáHQ
RGJRYRU� EL� ODKNR�GDOD� OH� SRQRYQD� L]NRSDYDQMD� .RVRYH
JRPLOH��3DKLá�������������

3DKLáHYHPX� UD]PLVOHNX� VHYHGD� ODKNR� OH� SULWUGLPR�
$OL�MH�ELOD�.RVRYD��JRPLOD��SUYRWQR�UHV�JUREQD�JRPLOD�DOL
QH�� MH� YSUDÊDQMH�� NL� JD� EUH]� L]NRSDYDQM� QH� PRUHPR
UD]UHÊLWL��3UDY�WDNR�]DQLPLYR�SD�MH�GUXJR�YSUDÊDQMH��NL�VL
JD� 3DKLá� QL� ]DVWDYLO�� QDPUHá�� NDNÊQD� MH� ELOD� UDED� WH
VWUXNWXUH�Y�VUHGQMHP�YHNX�

*OHGH� QD� REOLNR�� YHOLNRVW� LQ� WRSRJUDIVNH� ]QDáLOQRVWL
.RVRYR� JRPLOR� ODKNR� XYUVWLPR� PHG� WDNR� LPHQRYDQH
PRWH�� VUHGQMHYHÊNH� XWUGEH� QD� XPHWQR� QDVXWHP� JULáX�
2EMHNW� OHÌL�Y�UDYQLFL� LQ�MH�QHGYRPQR�XPHWQD�WYRUED��NL
LPD� Y� WORULVX� REOLNR� ÊWLULNRWQLND� ]� ]DREOMHQLPL� YRJDOL�
8PHWQL�JULá��NL�MH�ELO�SUYRWQR�YLVRN����GR����PHWURY��MH
LPHO� EUÌNRQH� ]D� PRWH� ]QDáLOQR� REOLNR� SULVHNDQH� SLUD�
PLGH�DOL� VWRÌFD� LQ� MH�ELO� REGDQ� ]� MDUNRP��'RPQHYDPR
ODKNR�� GD� MH� MDUHN� ]� ]XQDQMH� VWUDQL� VSUHPOMDO� ]HPOMHQ
RNRS��YHQGDU� VH�R�QMHP�QD�SRYUÊMX�QL�RKUDQLOD�QREHQD
VOHG�� 9VH� WR� VR� SUHSR]QDYQH� ]QDáLOQRVWL� VUHGQMHYHÊNLK
XWUGE� �JUDGRY�� WLSD� PRWD�� 7DNÊQL� LQWHUSUHWDFLML� QDMGLÊáD
QH� QDVSURWXMHMR� QLWL� RSDÌDQMD� L]NRSDYDOFHY�� NL� MLK� MH
]DEHOHÌLO�0�OOQHU��.DPHQMH��NL� MH�ELOR�QDMGHQR�Y�QRWUD�
QMRVWL� JRPLOH� LQ� VR� JD� UD]LVNRYDOFL� GRVOHM� LQWHUSUHWLUDOL
NRW�]LGRYH�JUREQH�NDPUH��EL�QDPUHá�ODKNR�ELOR�NDPQLWL
WHPHOM� VWDYE�� NL� VR� QHNRá� VWDOH� QD� PRWL�� 7XGL� ÌJDQLQD�
áUQD�PDVWQD�]HPOMD�LQ�ÌLYDOVNH�NRVWL�EL�ODKNR�ELOL�ERGLVL
RVWDQHN� SUD]JRGRYLQVNLK� SRNRSRY� ERGLVL� VUHGQMHYHÊNL
QDVHOELQVNL�GHSR]LW�

027(�,1�6252'1,�65('1-(9(Æ.,�875-(1,�2%-(.7,

%HVHGD� �PRWD�� �ODWLQVND� REOLND�� L]YLUD� L]� VWDUH� JDOR�
IUDQNRYVNH�JRYRULFH� LQ�SRPHQL� ]HPOMHQR� JRPLOR� R]LUR�
PD� QDVXWMH� �+LQ]�� ������ ����� 9� NDVWHORORJLMR� LQ� DUKHR�
ORJLMR� MH� L]UD]� VUHGL� ���� VWROHWMD� YSHOMDO� IUDQFRVNL� VWDUL�

QRVORYHF�$UFLVVH�GH�&DXPRQW�Y� REOLNL�FKjWHDX� i�PRWWH
�+LQ]�������������3RLPHQRYDQMH�R]QDáXMH�SRVHEQR�VNX�
SLQR� ]JRGQMLK� IHYGDOQLK� XWUGE�� ]D� NDWHUH� MH� ]QDáLOHQ
XPHWQR�QDVXW�JULá��QD�NDWHUHJD�MH�SRVWDYOMHQD�HQD�DOL�YHá
SUDYLORPD� VWROSDVWLK� ]JUDGE�� 9LGH]�� SR]LGDYR� LQ� IRUWL�
ILNDFLMVNH�]QDáLOQRVWL�PRW�QDP�SROHJ�PDWHULDOQLK�RVWDQ�
NRY� RVYHWOMXMHMR� WXGL� VUHGQMHYHÊNH� OLNRYQH� XSRGRELWYH�
1DMEROMH� SR]QDQ� ]JRGQML� OLNRYQL� YLU� MH� WDSLVHULMD� L]� %D�
\HDX[D� V� NRQFD� ���� VWROHWMD�� QD� NDWHUL� VR� PHG� GUXJLP
XSRGREOMHQH�PRWH�'LQDQ��%D\HDX[��'RO�LQ�5HQQHV��

-HGUR� PRWH� MH� SUDYLORPD� REGDQR� ]� MDUNRP�� QDMSR�
JRVWHMH�WXGL�]�QDVLSRP��1HNDWHUH�PRWH�VR�RáLWQR�REVWD�
MDOH�NRW�VDPRVWRMQL�REMHNWL��ÊWHYLOQH�SD�VR�ELOH�SRYH]DQH
]� GYRULÊáHP� �SUHGJUDGMHP��� QD� NDWHUHP� VR� ELOL� SRVWDY�
OMHQL� ELYDOQL� LQ� JRVSRGDUVNL� REMHNWL�� àH� SUHGJUDGMH� QL
ELOR�XWUMHQR��MH�QD�SRYUÊLQL�WHÌNR�]D]QDYQR��]DWR�QMHJRY
REVWRM� ODKNR� SRWUGLMR� DOL� ]DQLNDMR� OH� DUKHRORÊNH� UD]LV�
NDYH��,]UD]�PRWD�VH�ODKNR�QDQDÊD�QD�XPHWQL�JULá�V�VWDY�
EDPL�� ODKNR� SD� MH� ]� QMLP� SRLPHQRYDQ� FHORWHQ� JUDMVNL
NRPSOHNV��NL�SROHJ�PRWH�Y�RÌMHP�VPLVOX�REVHJD�WXGL�HQR
DOL�YHá�XWUMHQLK�DOL�QHXWUMHQLK�SUHGJUDGLM��

0RWH�VR�SRVWDYOMDOL�SUHGYVHP�Y�QLÌLQDK��QD�REPRáMLK
]� UD]JLEDQLP� UHOLHIRP�SD� VR�SRJRVWR�XSRUDELOL� WXGL�QD�
UDYQH� Y]SHWLQH�� YUKRYH� DOL� SRPROH�� NL� VR� MLK� ]� RGNR�
SDYDQMHP� WHU� PRUHELWQLP� GRGDWQLP� QDVLSDYDQMHP� SUH�
REOLNRYDOL� Y� PRWDP� SRGREQH� REMHNWH��� 3R]QDPR� WXGL
SULPHUH�� NMHU� MH� ELO� SUYRWQR� QD� SODQHP� ]HPOMLÊáX� SR]L�
GDQL� VWROS� QDNQDGQR� RE� Y]QRÌMX� ]DVXW� LQ� MH� WDNR� ÊHOH
VHNXQGDUQR�GRELO�REOLNR�PRWH��+LQ]���������������

0RWH� VR� ELOH� UD]ÊLUMHQH� SR� YHáMHP� GHOX� (YURSH� VH�
YHUQR� RG� $OS�� RG� )UDQFLMH� LQ� %ULWDQVNHJD� RWRáMD� GR
3ROMVNH� LQ� 0DGÌDUVNH� �)HOJHQKDXHU�6FKPLHGW� HW� DO��
������ +LQ]�� ������ �������� 3UYH� QDM� EL� QDVWDOH� Y� áDVX
RNROL� OHWD������QD�REPRáMX�VHYHUQH�)UDQFLMH� LQ�]DKRG�
QHJD�GHOD�VUHGQMH�(YURSH��+LQ]������������������=DQHV�
OMLYLK� DUKHRORÊNR� SRGSUWLK� GDWDFLM� PRW� Y� áDV� SUHG� ���
VWROHWMHP� ]DHQNUDW� QLPDPR�� YHQGDU� SRGDWNL� L]� SLVQLK
YLURY� QDND]XMHMR� PRÌQRVW� QDVWDQND� QHNDWHULK� REMHNWRY
WHJD�WLSD�ÌH�Y�GUXJL�SRORYLFL�����VWROHWMD��+LQ]�����������
%{KPH�� ������ ����� 9LÊHN� MH� JUDGQMD� PRW� Y� ]DKRGQL� LQ
]DKRGQHP�GHOX�VUHGQMH�(YURSH�GRVHJOD�Y�����LQ�����VWR�

� 7=�GNEPEÜJK�=J=HEVK�LNEG=V=JED�GKJOPNQG?EFOGED�VJ=ÜEHJKOPE
�OP=R>
�K>HAC=JF�EJ�K>N=I>A�LNEI��%EJV
�����
�L=OOEI�
� �JCHA
G=�PANIEJKHKCEF=�HKÜQFA�IA@�IKPK�R�K�FAI�OIEOHQ����IKPPA����EJ�IKPK�OGQL=F�O�LNA@CN=@FAI����IKPPA�=J@�>=EHAU� ?=OPHA
��
� +=� JAI
GAI� CKRKNJAI� LK@NKÜFQ� OA� P=GK� R� HFQ@OGAI� FAVEGKRJAI� EVNKÜEHQ� GKP� PQ@E� IA@� OPNKGKRJF=GE� QLKN=>HF=� RAÜ� EVN=VKR� V=

LKO=IAVJA� K>HEGA�IKP� EJ� OKNK@JED� K>FAGPKR�  JAI��*KPPA
�%=QO>ANC
� 1QNIDÐCAH
� 1QNIDÐCAH>QNC� E@N�
��*A@PAI� GK� %�� %EJV
� =RPKN
PAIAHFJA� 
PQ@EFA� K�IKP=D
� PANIEJKHK
GK� JE� HKÜAR=H�IA@�IKP=IE� N=VHEÜJED� RNOP�  %EJV
� ����
� �����

� L=� OE� R� V=@JFAI� Ü=OQ� 
PAREHJE
N=VEOGKR=H?E� LNEV=@AR=FK� RVLKOP=REPE� PELKHKCEFK� EJ� QOPNAVJK� JAI
GK� PANIEJKHKCEFK� IKP� EJ� OKNK@JED� K>FAGPKR�  LNEI�� (ÐDPNAE>AN

/AE?DD=HPAN
� ����"�%KBAN� AP� =H�
� ����
�� -NA@ROAI� J=F� >E� >EHK� OIKPNJK� HKÜAR=PE�IA@� LN=REIE�IKP=IE� V� QIAPJEI� J=OQPFAI� EJ� PEOPEIE
K>FAGPE
�GE� OK�J=OP=HE�J=�J=N=RJED�RVLAPEJ=D
�JAG=PANE�?AHK�>NAV�QIAPJED�J=OQPEF�  V=JFA�=ROPNEFOGE�GKHACE�LNA@H=C=FK� EVN=V� �%=QO>ANC�
�
2OPNAVJ=�OHKRAJOG=�OPNKGKRJ=�PANIEJKHKCEF=�
A�JE�>EH=�RVLKOP=RHFAJ=��3�HFQ@OGE�CKRKNE?E� OA�V=�IKPA� EJ�LK@K>JA�OPNQGPQNA�QLKN=>HF=P=
LKEIAJKR=JFE� �CKIEH=�� EJ� �CN=@E
ÜA��� 3� OPNKGKRJE� =NDAKHK
GE� PANIEJKHKCEFE� OP=� K>=� LKFI=� ROA>EJOGK� �A� KLNA@AHFAJ=
� LNRE� KVJ=ÜQFA
EVNA?JK�CNK>JA�CKIEHA
�@NQCE�L=�RE
EJOGA�QPNFAJA�J=OAH>EJA��3�LNRE�LKHKRE?E�����OPKHAPF=�FA�IKPA�EJ�OKNK@JA�ONA@JFARA
GA�QPN@>A�LNE�J=O
N=VEOGKR=H�4�� 0?DIE@
�GE� FA� K>F=RHF=H� LNAPA�JK� R�JAI
GAI� FAVEGQ� EJ� FA� V=JFA� QLKN=>HF=H� =ROPNEFOGE� EVN=V� �%=QO>ANC��  LNEI�� 0?D=@�J

����
���AOA@=�R�OHKRAJ
ÜEJK�JE�LNARA@HFER=
�JE�L=�OA�
EN
A�QRAHF=REH=�JEPE�R�OHKRAJFAJE�K>HEGE� �D=QO>ANC�
�GE� OK� FK�K>Ü=OJK�QLKN=>HF=HE
JAG=PANE�=NDAKHKCE�EJ�VCK@KREJ=NFE��3�OHKRAJOGK�G=OPAHKHK
GK�EVN=VKOHKRFA�FA�@KGKJÜJK�RLAHF=H�LKEIAJKR=JFA��IKP=��R�H=PEJEVEN=JE�K>HEGE
&�� 0PKL=N�  0PKL=N
� ����
� ���
�� -NK>HAI=PEGE�IKP
� @NQCED�VCK@JFED� K>HEG� CN=@KR� EJ� VAIHFAJED� QPN@>� BAR@=HJAC=� K>@K>F=� OA� OHKRAJOG=
=NDAKHKCEF=�EJ�G=OPAHKHKCEF=�@KOHAF�JEOP=�OEOPAI=PEÜJK�LKORAÜ=HE
�V=PK�PQ@E�PANIEJKHKCEF=�KOP=F=�JA@KNAÜAJ=� -NA@KRJEG
�$NKOI=J
�����
�



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

.DWDULQD�35('291,.��.2629$�*20,/$�9�5$=9$1-8�,1�935$É$1-(�2%672-$�027�1$�6/29(16.(0�2=(0/-8���������

���

OHWMX��SURWL�Y]KRGX�SD�VH� MH� WD� VWDYEQL� WLS� ÊLULO�SRVWRSQR
LQ�VH� MH� ÊHOH�Y����� LQ����� VWROHWMX�XYHOMDYLO� WXGL�QD�3ROM�
VNHP� LQ�0DGÌDUVNHP� �*XWMDKU�� 7LHIHQJUDEHU�� ������ ���
RS������

0RWH� VR� NRW� VHGHÌL� ORNDOQH� REODVWL� ]GUXÌHYDOH� UH]L�
GHQáQH��YRMDÊNH��JRVSRGDUVNH�LQ�DGPLQLVWUDWLYQH�IXQNFL�
MH��1MLKRYD�UD]ÊLUMHQRVW� MH�SRYH]DQD�V�SURFHVL�NRORQL]D�
FLMH� Y� VNORSX� RVYDMDQMD� QRYLK� R]HPHOM� LQ� XYHOMDYOMDQMD
IHYGDOQHJD� UHGD� �+LQ]�� ������ ����� .�KWUHLEHU�� 5HLFK�
KDOWHU������������������7R� MH�ÊH�SRVHEHM�RáLWQR�QD�%UL�
WDQVNHP�RWRáMX��NMHU�VR�PRWH�SULáHOL�SRVWDYOMDWL�QRUPDQ�
VNL� RVYDMDOFL� Y� GUXJL� SRORYLFL� ���� VWROHWMD�� WHU� QD� VHYH�
URY]KRGX�(YURSH��NDPRU�VR�VH� UD]ÊLULOH�GYH�VWROHWML�NDV�
QHMH�� Y� VNORSX� JHUPDQVNH� NRORQL]DFLMH�� 'UXJRG� SD� QDM
EL�� SRGREQR� NRW� WR� YHOMD� WXGL� ]D� GUXJH� REOLNH� JUDGRY�
UD]ÊLUMHQRVW� PRW� RGUDÌDOD� LQWHQ]LYQRVW� QRWUDQMH� NRORQL�
]DFLMH�Y�]JRGQML�IHYGDOQL�GREL�

8PHWQL� JULá� Y� UDYQLFL�� QD� NDWHUHP� MH� ELO� SR]LGDQ
VWROS��QL�LPHO�OH�IRUWLILNDFLMVNH�IXQNFLMH�Y�VPLVOX�EROMÊHJD
SUHJOHGD� QDG� RNROLFR� LQ� YHáMH� REUDPEQH� VSRVREQRVWL
]DUDGL�PRÌQRVWL�YHUWLNDOQH�REUDPEH��PDUYHá�MH�LPHO�WXGL
MDVQR� GUXÌEHQR�UHSUH]HQWDWLYQR� NRQRWDFLMR�� 6WDYED� QD
JULáX�MH�QDPUHá�YL]XDOQR�HYRFLUDOD�YHUWLNDOQR�GUXÌEHQR
VWUDWLILNDFLMR� LQ� GRPLQDFLMR� IHYGDOFD� QDG� SRGORÌQLPL
NPHWL�� 0RWH� VR� Y� ]JRGQMHP� REGREMX� JUDGLOL� WXGL� SUL�
SDGQLNL� YLVRNHJD�SOHPVWYD�� NDVQHMH� SD� VR� ELOH� ]QDáLOQH
SUHGYVHP�]D�QLÌMH� VYRERGQR� LQ�PLQLVWHULDOQR�SOHPVWYR�
3R� PQHQMX� QHNDWHULK� UD]LVNRYDOFHY� VR� PRWH� LJUDOH� SR�
PHPEQR�YORJR�Y�VWUDWHJLMDK�GUXÌEHQH�HPXODFLMH�QLÌMHJD
SOHPVWYD��VDM�VR�RáLWQR�SRVQHPDOH�LPSR]DQWQHMÊH�YLÊLQ�
VNH� ]LGDQH� JUDGRYH� YLVRNRSOHPLÊNLK� URGELQ� �%{KPH�
����������

5$=,6.$9(�027�9�6/29(1,-,

5D]LVNDYH� PRW� LQ� GUXJLK� VUHGQMHYHÊNLK� REMHNWRY� ]
]HPOMHQLPL� XWUGEHQLPL� HOHPHQWL� VR� ELOH� Y� VORYHQVNL� DU�
KHRORJLML� LQ� NDVWHORORJLML� ÊH� GRQHGDYQD� SUDYD� UHGNRVW
�3UHGRYQLN��*URVPDQ���������ËH�Y�����VWROHWMX�VR�ELOL�QH�
NDWHUL� WRYUVWQL�REMHNWL�RSLVDQL�Y�VWURNRYQL� OLWHUDWXUL��YHQ�
GDU� WHGDM�QLVR�ELOL�SUHSR]QDQL�NRW�VUHGQMHYHÊNL��7DNR� MH
ELOD�.RVRYD�JRPLOD�Y�5D]YDQMX�RSUHGHOMHQD�NRW�SUD]JR�
GRYLQVND� JUREQD� JRPLOD� �0�OOQHU�� ������� $WLORY� JUDG�

SUL�6SRGQMHP�.RFMDQX��VO�����.UHPSO������������0�OOQHU
����E�� LQ�5HSQLNRYR�JUDGLÊáH�SUL�9HOLNHP�7LQMX� �0�OO�
QHU������D��&RO�����������7DI��;9��)LJ�������SD�NRW�NXOW�
QD�REMHNWD�QH]QDQH�VWDURVWL�

9� ]DáHWNX� ���� VWROHWMD� VH� MH� V� WR� WHPDWLNR� XNYDUMDO
DUKHRORJ� :�� 6FKPLG�� NL� MH� RSLVDO�� GHORPD� SD� WXGL
L]NRSDO� QHNDM� QDMGLÊá� QD� ÉWDMHUVNHP�� .RURÊNHP� LQ
.UDQMVNHP�� PHG� GUXJLP� 3HNUH� SUL� 0DULERUX� �6FKPLG�
����������������������6WDUL�JUDG� �JUDG�3UHVHN��SUL�àUHÊ�
QMHYFX� �6FKPLG�� ������ 6FKPLG�� ������ LQ� *UREOMH� Y
ËODQX� Y� %RKLQMX� �6PROHM�� ������� 3UDYLOQR� MLK� MH� SUHSR�
]QDO� NRW� VUHGQMHYHÊNH� XWUGEH� LQ� MLK� MH� SULPHUMDO� V
VSRGQMHDYVWULMVNLPL� �KDXVEHUJL��� .RW� YHáLQD� WDNUDWQLK
UD]LVNRYDOFHY� MH� ELO� WXGL� 6FKPLG� PQHQMD�� GD� JUH� ]D
SURWLPDGÌDUVNH� XWUGEH� L]� ��� LQ� ���� VWROHWMD� �6FKPLG�
�������������

9VH� GR� VHGHPGHVHWLK� OHW� ���� VWROHWMD� QRYLK� UD]LVNDY
PRW� LQ� VRURGQLK� VUHGQMHYHÊNLK� XWUGE� QH� EHOHÌLPR�� =
UD]LVNRYDQMHP� JUDGRY� VR� VH� XNYDUMDOL� L]NOMXáQR� XPHW�
QRVWQL�]JRGRYLQDUML��NL� VHYHGD�QLVR�SRGUREQHMH�SURXáH�
YDOL�REMHNWRY�EUH]�RKUDQMHQH�]LGDQH�DUKLWHNWXUH����3UDY
WDNR�VH�WH�SUREOHPDWLNH�QLVR�ORWHYDOL�DUKHRORJL�

6O�����$WLORY�JUDG�SUL�6SRGQMHP�.RFMDQX��IRWR��'��*URVPDQ��
)LJ�����$WLOD
V�FDVWOH�QHDU�6SRGQML�.RFMDQ��SKRWR��'��*URVPDQ��

� 3�OP=NAF
E�HEPAN=PQNE�FA�J=F@E
ÜA�EIAJKR=JK�PQ@E��PEHKR�CNK>�EJ��PEHKR�(K?F=J�
�� +AG=F�CN=@KR
�GE� FED� H=DGK�QRNOPEIK�IA@�IKPA
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�GE�IA@�@NQCEI�K>OAC=FK� PQ@E�VAIHFAJA�GKJOPNQG?EFA
�R� ORKFED�LNACHA@JED


PQ@EF=D�K�OHKRAJOGED�CN=@KRED�KIAJF=P=�&��0PKL=N�EJ�&��'=GEÜ� JLN��0PKL=N
�����
������"����������
�L=OOEI"�'=GEÜ
�����
�L=OOEI
�



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

.DWDULQD�35('291,.��.2629$�*20,/$�9�5$=9$1-8�,1�935$É$1-(�2%672-$�027�1$�6/29(16.(0�2=(0/-8���������

���

9�VNORSX�WRSRJUDIVNLK�DUKHRORÊNLK�UD]LVNDY��NL�VR�SR�
VSHÊHQR�SRWHNDOH� RG� NRQFD� ÊHVWGHVHWLK� GR� RVHPGHVHWLK
OHW�����VWROHWMD�SR�YVHM�6ORYHQLML��MH�ELOR�QD�QRYR�HYLGHQ�
WLUDQLK�DOL�SRGUREQHMH�GRNXPHQWLUDQLK�YHá�VUHGQMHYHÊNLK
]HPOMHQLK�XWUGE��3RVHEHM�YHOMD�RPHQLWL�GHOR�6��3DKLáD�QD
ÊLUÊHP�PDULERUVNHP� REPRáMX���� 3UYR� VRGREQR� VLQWH]R
DUKHRORÊNLK�SRGDWNRY�R�VUHGQMHYHÊNLK�]HPOMHQLK�XWUGEDK
QD�REPRáMX�6ORYHQLMH�MH�OHWD������REMDYLO�6��&LJOHQHáNL
�&LJOHQHáNL���������1D�SRGODJL�REMDYOMHQLK�SRGDWNRY� LQ
ODVWQHJD� WHUHQVNHJD�GHOD� MH� SUHGVWDYLO� ÊWLULGHVHW� QDMGLÊá�
NL� MLK�MH�SRVNXVLO� WLSRORÊNR�UD]YUVWLWL�JOHGH�QD�REOLNRYQH
]QDáLOQRVWL��YHOLNRVW�LQ�OHJR�Y�SURVWRUX��QL�SD�SRGUREQHMH
REUDYQDYDO� QMLKRYLK� IXQNFLM�� VWDURVWL� LQ� ]JRGRYLQVNHJD
NRQWHNVWD�

1MHJRYR�GHOR�QL�RVWDOR�EUH]�RGPHYD��7DNR�MH�ÌH�QD�
VOHGQMH� OHWR� ,QÊWLWXW�]D�DUKHRORJLMR�6ORYHQVNH�DNDGHPLMH
]QDQRVWL� LQ� XPHWQRVWL� SRG� YRGVWYRP� $�� 3OHWHUVNHJD
RSUDYLO�PDQMÊD� L]NRSDYDQMD� HQHJD� RG� QDMGLÊá�� NL� MLK� MH
ELO� QD� VYRM� VH]QDP� XYUVWLO� &LJOHQHáNL�� *UDGLÊáD� SUL
*ROHNX� EOL]X� 'UDJDWXÊD� Y� %HOL� NUDMLQL� �3OHWHUVNL�� �����
�������2E�UREX�XWUMHQHJD�SODWRMD��REGDQHJD�]�MDUNRP�LQ
QDVLSRP�� VR� ELOL� RGNULWL� RVWDQNL� OHVHQH� SDOLVDGH� V� NDP�
QLWLP� WHPHOMHP� LQ� OHVHQLK� VWDYE� V� WODNRYDQMHP� L]� NDP�
QLWHJD�GURELUMD�� ,]NRSDQL�SUHGPHWL� VR� L]�GUXJH�SRORYLFH
���� VWROHWMD�� ]DWR� MH� 3OHWHUVNL� REMHNW� RSUHGHOLO� NRW� SUR�
WLWXUÊNR�XWUGER�� ,]NRSDYDQMH�*UDGLÊáD�SUL�*ROHNX� MH���]
L]MHPR�PDQMÊLK�LQ�VODER�GRNXPHQWLUDQLK�0�OOQHUMHYLK�LQ
6FKPLGRYLK�SRVHJRY���SUYR�SUDYR�DUKHRORÊNR�L]NRSDYD�
QMH� NDNHJD� VUHGQMHYHÊNHJD� ]� MDUNL� LQ� ]HPOMHQLPL� QDVLSL
XWUMHQHJD�REMHNWD�SUL�QDV�

5D]YRM�VRGREQLK�SURVSHNFLMVNLK�PHWRG�LQ�ÊH�SRVHEQR
DHURIRWRJUDILMH��NL�VH�MH�Y�VORYHQVNL�DUKHRORJLML�XYHOMDYLOD
Y� GHYHWGHVHWLK� OHWLK� ���� VWROHWMD�� MH� RPRJRáLO� RGNULWMH
ÊWHYLOQLK� GRWOHM� QH]QDQLK� QDMGLÊá� L]� UD]OLáQLK� áDVRYQLK
REGRELM��WXGL�VUHGQMHJD�YHND��9�UDYQLQVNHP�VYHWX�LQ�UHá�
QLK� GROLQDK� Y]KRGQH� 6ORYHQLMH� MH� ELOR� GRNXPHQWLUDQLK
YHáMH� ÊWHYLOR� REMHNWRY�� REGDQLK� ]� MDUNL� LQ� QDVLSL�� NL� VR
SRYHáLQL�ÌH�PRáQR�L]UDYQDQL�LQ�Y�NRQILJXUDFLML�]HPOMLÊáD
VODER� ]D]QDYQL� �*URVPDQ�� ������ ������� 3UHGRYQLN�
*URVPDQ���������3R�REOLNL�LQ�YHOLNRVWL�MLK�ODKNR�SULPHU�
MDPR�]�*UDGLÊáHP�SUL�*ROHNX��*UH�]D�SRVHEQR�VNXSLQR
QDMGLÊá��NL�VR�ELOD�Y�SR]QHP�VUHGQMHP�YHNX�LQ�GHORPD�ÊH
]JRGQMHP�QRYHP�YHNX�UD]ÊLUMHQD�SR�YVHM�(YURSL����1ML�
KRYD� VNXSQD� ]QDáLOQRVW� VR� GYLJQMHQ� RVUHGQML� GHO�� HGHQ
DOL� YHá� RERGQLK� MDUNRY� LQ� ]HPOMHQL� QDVLSL�� $UKHRORÊNH
UD]LVNDYH�VR�SRND]DOH��GD�MH�ELOD�SR]LGDYD��UDED��VWDWXV�
QD�LQ�WXGL�áDVRYQD�RSUHGHOLWHY�SRVDPH]QLK�REMHNWRY�]H�
OR� UD]QROLND���� 9� 6ORYHQLML� VWD� ELOL� GRVOHM� DUKHRORÊNR
UD]LVNDQL� OH�GYH� WDNÊQL�QDMGLÊáL��*UDGLÊáH�SUL�*ROHNX� LQ

&L]HOM� SUL� 'ROQML� 3UHNRSL�� NMHU� VR� ELOH� RSUDYOMHQH� JHR�
IL]LNDOQH�UD]LVNDYH��3UHGRYQLN���������������

9�OHWX������VPR�QD�2GGHONX�]D�DUKHRORJLMR�)LOR]RI�
VNH� IDNXOWHWH� 8QLYHU]H� Y� /MXEOMDQL� SULáHOL� VLVWHPDWLáQR
SURXáHYDWL�VUHGQMHYHÊNH�PRWH�LQ�GUXJH�REMHNWH�]�MDUNL�LQ
]HPOMHQLPL�QDVLSL� �3UHGRYQLN�*URVPDQ���������=JROM�QD
RVQRYL� WRSRJUDIVNLK� HOHPHQWRY� MH� HQH� LQ� GUXJH� QHPR�
JRáH� MDVQR� ORáHYDWL�� ]DWR� MLK� REUDYQDYDPR�NDU� VNXSQR�
'HOR�MH�Y�SUYL�ID]L�XVPHUMHQR�Y�Y]SRVWDYLWHY�SRGDWNRYQH
ED]H� PRW� LQ� VRURGQLK� QDMGLÊá� QD� REPRáMX� 6ORYHQLMH�
3RGDWNH� R� QDMGLÊáLK� áUSDPR� L]� OLWHUDWXUH� WHU� L]� QHRE�
MDYOMHQLK� HODERUDWRY� ]D� UD]OLáQH� QDPHQH� RSUDYOMHQLK
�DHUR�SURVSHNFLM�LQ�MLK�QDWR�SUHYHUMDPR�LQ�GRSROQMXMHPR
QD� WHUHQX�� 9� QDVOHGQML� ID]L� GHOD� ERPR� REOLNRYDOL� NOD�
VLILNDFLMR� QDMGLÊá� QD� SRGODJL� REOLNRYQLK� LQ� WRSRJUDIVNLK
]QDáLOQRVWL�� QD� RVQRYL� WH� NODVLILNDFLMH� SD� ER� PRJRáH
QDáUWRYDWL� QDGDOMQMH� VLVWHPDWLáQH� UD]LVNDYH� L]EUDQLK
Y]RUáQLK� QDMGLÊá�� 7H� QDM� EL� RVYHWOLOH� YSUDÊDQMD� R� áDVX
QDVWDQND� LQ�REVWRMD�PRW� LQ� VRURGQLK� REMHNWRY�� QMLKRYLK
IXQNFLMDK� LQ� QDáLQLK� UDEH�� YORJL� Y� UD]YRMX� SRVHOLWYH� LQ
NUDMLQH� SD� WXGL� R� QMLKRYHP� QHSRVUHGQHP� GUXÌEHQHP
NRQWHNVWX�

'RVOHM�VPR�Y�VNORSX�SURMHNWD�VNXSQR�HYLGHQWLUDOL�YHá
NRW�RVHPGHVHW�QDMGLÊá��1HNDWHUD�VPR�Y�SRVWRSNX�SUHYHU�
MDQMD�ÌH�L]ORáLOL��GREULK�GYDMVHW�MLK�ÊH�áDND�SUHYHUEH��YVDM
VHGHPLQWULGHVHW� SD� MLK� ]� YHOLNR� PHUR� JRWRYRVWL� ODKNR
R]QDáLPR�]D�VUHGQMHYHÊNH�REMHNWH�]�]HPOMHQLPL�XWUGEH�
QLPL� HOHPHQWL� �VO�� ���� .RW� SUDYL�PRWL� ]� XPHWQR�QDVXWLP
JULáHP�ODKNR�QHVSRUQR�RSUHGHOLPR�$WLORY�JUDG�SUL�6SRG�
QMHP�.RFMDQX��3DKLá�������������RS������3DKLá������E�
LQ� .RVRYR� JRPLOR� Y� 5D]YDQMX�� Y� SULPHUX� 5HSQLNRYHJD
JUDGLÊáD� SUL� 9HOLNHP� 7LQMX� �3DKLá�� ����D�� ���� ���� ���
����E��� 6WDUHJD� JUDGX� SUL� àUHÊQMHYFX� �3DKLá�� �����
����������D�������7UQLáD�Y�ËDEOMHNX��3DKLá������D�����
��������F���*ROLáDQD�Y�*DMÊHYFLK��3DKLá������D��LQ�GUX�
JLK�SRGREQLK�QDMGLÊá�SD�JUH�]D�PRWH�Y�ÊLUÊHP�VPLVOX��VDM
VR�RáLWQR�QDVWDOH�V�SUHREOLNRYDQMHP�QDUDYQLK�Y]SHWLQ�

65('1-(9(Æ.$�'925$�9�5$=9$1-8

.RVRYR� JRPLOR� Y�5D]YDQMX� VPR� RSUHGHOLOL� NRW� VUHG�
QMHYHÊNR� XWUGER� WLSD� PRWD�� 3RJOHMPR� WRUHM�� NDM� QDP� R
5D]YDQMX�Y�VUHGQMHP�YHNX�SRYHGR�RKUDQMHQL�SLVQL�YLUL�

2]HPOMH� PHG� 3RKRUMHP� LQ� .R]MDNRP� MH� ELOR� SR
SDFLILNDFLML� 0DGÌDURY� Y� VHGHPGHVHWLK� OHWLK� ���� VWROHWMD
RUJDQL]LUDQR� Y� SRVHEQR� REPHMQR� XSUDYQR� HQRWR�� WDNR
LPHQRYDQR� 3RGUDYVNR� NUDMLQR� DOL� .UDMLQR� RQNUDM� JR]GD
�PDUFKLD� 7UDQVVLOXDQD��� 7D� MH� ELOD� VSUYD� SRGUHMHQD� ED�
YDUVNHPX� YRMYRGL�� QDMYHUMHWQHMH� RG� OHWD� ����� GDOMH� SD
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�� �NEP=JOGE� N=VEOGKR=H?E� FED� EIAJQFAFK� �IK=PA@� OEPAO�
� PKNAF� J=F@E
Ü=
� K>@=J=� V� F=NGE�� -NE@ARJEG=� R� OHKRAJ
ÜEJK� JA�IKNAIK� AJKOP=RJK

LNARAOPE
�V=PK�QLKN=>HF=IK�ROA>EJOGK�QOPNAVJA�KLEOJA�EVN=VA�
�� 3�3AHEGE��NEP=JEFE� OK� P=G
J=�J=F@E
Ü=�@=PEN=J=�R�Ü=O�IA@����� EJ����� OPKHAPFAI��(=N�V=@AR=� BQJG?EFK� EJ� OP=PQO
� FA�IA@�JFEIE�J=FPE� P=GK

JE�EJOGA�@RKN?A�EJ�CN=
ÜEJA�G=GKN�PQ@E�QPNFAJA�GIAPEFA
�KCN=@A�V=��EREJK
�O=@KRJF=GA�EJ�@NQCA�CKOLK@=NOGE�N=>E�J=IAJFAJA�LNKOPKNA�PAN
?AHK�AHAIAJPA�K>HEGKR=JA�GN=FEJA
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�����
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/HJHQGD���/HJHQG�� ����RSUHGHOLWHY�]DQHVOMLYD���GHILQLWLRQ�UHOLDEOH�
|���RSUHGHOLWHY�YSUDÊOMLYD���GHILQLWLRQ�TXHVWLRQDEOH�
¨���QHSUHYHUMHQR���XQYHULILHG�

�� �� $QGUDÌ� QDG� 3RO]HOR� ��0UDYODNRY� KULE�� �� �� %DELQFL�� �� �� %ODJRYLFD�� �� �� %ROHKQLáLFL�� �� �� %RUHFL�� �� �� %UH]MH� SUL� 0R]LUMX� �
ÉWUXFOMHYR�JUDGLÊáH������&HURY�/RJ������&YHQ���.DVWHOLÊáH������àDGUDÌH�������àUHÊQMHYHF���6WDUL�JUDG�������'REURYD�SUL�'UDYRJUDGX�
�����'ROHQFH�SUL�3RGOHKQLNX�������'ROQMD�3UHNRSD� ��&L]HOM�� �����'UHYHQLN� ��3RGWXUQ�������)DOD�������)LORYFL�������*DMÊHYFL� �
*ROLáDQ�������*ROHN�SUL�'UDJDWXÊX� ��*UDGLÊáH�������*RUFD�SUL�3RGOHKQLNX���*UDGLÊáH�������*RULFD�SUL�6OLYQLFL� ��*UDGLÊáH������
*RULÊQLFD�������*UDGLÊáH�SUL�7URSRYFLK���.XSLÊQMHN�������+LWHQR���1DGOLÊNL�JULá�������+RP�SUL�ÉHQWUXSHUWX���9LKHU�������.ODQáLÊH
QDG� .RWUHGHÌHP�� ��� �� .HEHOM� �� =DMáHY� JUDG�� ��� ��'REH� SUL� .RVWDQMHYLFL�� ��� �� .URJ�� ��� �� .URJ� �� .DVWHOLÊáH�� ��� �� /HPEHUJ� �
3DQNUDFLXV�������/HWXÊ���/RÌHQEHUJ�������/LSRYFL���%HUHJ�������/MXEQLFD���7XUQÊNRY�JUDG�������/RNRYLFD�������/RP�������3LYND�SUL
1DNOHP� ��*UDGLÊáH�QD�ÉWXFOMX�������3DPHáH�������3HNUH�������3HWDQMFL� ��.DVWHOLÊáH�������3OHWRYDUMH� ��)UDMÊWDMQ�������3RGJRUMH� �
3UHVHND�������3RGJRUMH�SUL�/HWXÊX���7UHELQMÊáHN�������3RGJUDG�������3RGPROQLN���0DUHQáHN�������3RGVUHGD���7XUQLá�������3UHáQD�
�����3UHÊNL�YUK�������3WXM���VY��5RN�������5DGXÊH���*UDGLÊáH�Y�)DURYÊNHP�OHVX�������5DGXÊH� ��.RJHO�������5DYQH�QD�.RURÊNHP��
6WUDÌLÊáH�� ��� �� 5D]YDQMH� �� .RVRYD� JRPLOD�� ��� �� 6HQLáQR� ��*UDGLÊáH�� ��� �� 6OLYQLFD� SUL� &HOMX� �� 7XUQR�� ��� �� 6OLYQLÊNR� 3RKRUMH� �
3ODKXWQLN�������6ORSH� �� VY��.ULÌ�������6SRGQMH�*UXÊRYMH� ��'YXUÊH�������6SRGQML�.RFMDQ� ��$WLORY�JUDG�������6WDUL� WUJ�SUL� 6ORYHQM
*UDGFX� �� ÉDQFH�� ��� �� 6Y�� /RYUHQF�SUL� 3UHEROGX� �� %XUNHOMáHY� KULE�� ��� �� ÉNRIMD� /RND� �� .UDQFHOM�� ��� �� 9HOLNR� 7LQMH� �� 5HSQLNRYR
JUDGLÊáH�������9UKH�������=DPRVWHF���6WDUL�JUDG�������=DYRGQMH�������=JRUQMH�'XSOMH� ��$UKRYR�JUDGLÊáH�������=JRUQMH�3OHWHUMH� �
$WLORY�JURE�������=JRUQMH�3OHWHUMH���3UL�NULÌX�������=JRUQML�*DEUQLN�������ËDEOMH���àHYHF�������ËDEOMHN���7UQLá�������ËODQ���*UREOMH�
�����ËXSHáD�YDV�

6O�����0RWH�LQ�VRURGQL�VUHGQMHYHÉNL�REMHNWL�]�MDUNL�LQ�QDVLSL�Y�6ORYHQLML��SR�3UHGRYQLN��*URVPDQ��������VO�����
)LJ�����0RWWHV�DQG�PRDWHG�VLWHV�LQ�6ORYHQLD��DIWHU�3UHGRYQLN��*URVPDQ��������)LJ�����
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NRURÊNHPX�YRMYRGL��ÉWLK��6LPRQLWL����������������9�WHP
áDVX� MH�VWHNOD�SRQRYQD�NRORQL]DFLMD�REPHMQLK�REPRáLM�
9ODGDU�MH�SRGHOMHYDO�YHOLNH�SRVHVWQH�NRPSOHNVH�VYHWQLP
LQ� FHUNYHQLP� IHYGDOFHP�� NL� VR� QDWR� SRVNUEHOL� ]D� L]NU�
áHQMH�JR]GRY� LQ�XUEDUL]DFLMR�]HPOMLÊá��7DNR� MH� OHWD����
NUDOM� 2WRQ� ,,,�� SRGUDYVNHPX� PHMQHPX� JURIX� 5DKYLQX
SRGHOLO����NUDOMHYVNLK�NPHWLM���Y�YDVL�5D]YDQMH��YLOOD�5D�
]XXDL��� áH� SD� EL� PRUGD� REVHJ� NUDOMHYH� SRVHVWL� QD� RE�
PRáMX�5D]YDQMD�QH�ELO�GRYROMÊHQ��QDM�EL�VH�JURIX�UD]OLND
GRGHOLOD� RG� NUDOMHYLK� SRVHVWL� Y� GUXJLK� YDVHK� QD� 'UDY�
VNHP�SROMX��0OLQDULá������������.RURSHF������������

5D]YDQMH� MH�RVWDOR�Y�SRVHVWL� SRGUDYVNLK�PHMQLK�JUR�
IRY� WXGL� Y� ���� VWROHWMX�� NR� VR� WR� IXQNFLMR� QDVOHGLOL� SUL�
SDGQLNL� URGELQH� 6SDQKHLP�� 3RQRYQR� VH� YDV� QDPUHá
RPHQMD�Y�áDVX�RNROL�OHWD�������NR�VR�6SDQKHLPVNL�XVWD�
QRYLOL�LQ�V�VYRMLPL�SRVHVWPL�REGDURYDOL�EHQHGLNWLQVNL�VD�
PRVWDQ�SUL�ÉW��3DYOX�Y�/DERÊNL�GROLQL�QD�.RURÊNHP��7DNR
VH�MH�JURI�%HUQDUG�6SDQKHLPVNL��0DULERUVNL��]�GDURYQLFR�
NL�MH�QDVWDOD�Y�áDVX�PHG�OHWRPD������LQ�������]DYH]DO�
GD�ER�RE�VPUWL� ÊHQWSDYHOVNHPX�VDPRVWDQX�PHG�GUXJLP
SRGDULO�VYRMR�SRVHVW�5D]YDQMH��'DURYDQD�SRVHVW�MH�REVH�
JDOD�ÌLYLQRUHMVNR�SULVWDYR� �GYRU�� LQ�SRORYLFR�YDVL�QD� OH�
YHP�EUHJX� WDPNDMÊQMHJD�SRWRND��� �0OLQDULá������������
7XGL�%HUQDUGRY�EUDW� (QJHOEHUW� ,,�� 6SDQKHLPVNL� MH� REGD�
URYDO�ÊHQWSDYHOVNH�EHQHGLNWLQFH�V�SRVHVWPL�Y�5D]YDQMX�
Y� áDVX�PHG� OHWRP� ����� LQ� ����� MH� QDPUHá� VDPRVWDQX
GDURYDO� ÊH� GUXJR� SRORYLFR� YDVL� ]� GYRURP� LQ� FHUNYLMR
�0OLQDULá�������������ÉHQWSDYHOVNL�VDPRVWDQ�MH�QHNGDQMR
(QJHOEHUWRYR� SRVHVW� SRGHOLO� Y� IHYG�� JOHGH� %HUQDUGRYH
]DSXÊáLQH�SD�QL�MDVQR��DOL�MR�MH�VSORK�NGDM�]DUHV�SUHY]HO
�.RURSHF������������

3R� PQHQMX� ]JRGRYLQDUMD� -RÌHWD� .RURSFD� QDM� EL� ELO
ÌLYLQRUHMVNL�GYRU�QD� OHYHP�EUHJX�5D]YDQMVNHJD�SRWRND�
NL�JD�RPHQMD�%HUQDUGRYD�GDURYQLFD��SUHGQLN�NDVQHMÊHJD
GYRUFD�LQ�JRVSRVWYD�%HWQDYD��.RURSHF�������������PHG�
WHP� NR� QDM� EL� ELO� GYRU�� RPHQMHQ� Y� (QJHOEHUWRYL� GD�
URYQLFL�� SUHGKRGQLN� 3RKRUVNHJD� GYRUD� �.RURSHF�� �����
����

9�GRNXPHQWLK�L]�����LQ�����VWROHWMD�QDVWRSD�YHá�RVHE�
NL� VR� VH� LPHQRYDOH� SR� 5D]YDQMX�� LQ� ]DQMH� ODKNR� XSUD�
YLáHQR� GRPQHYDPR�� GD� VR� SUHELYDOH� QD� UD]YDQMVNHP
GYRUX�� 3UHG� OHWRP� ����� MH� ELO� )ULGHULN� 5D]YDQMVNL
�5D]YHL��RVNUEQLN�SRVHVWL��NL� MLK� MH�Y�5D]YDQMX� LPHO� ÊWD�
MHUVNL� YRMYRGD� �.RURSHF�� ������ ���������� /HWD� ����� VH
QDWR�RPHQMD�/LSPDQ�5D]YDQMVNL� �GH�5D]ZHL��� OHWD�����

9XOILQJ� �:XOILQJ� GH� 5D]ZD\��� OHWD� ����� +DGPDU� �GH
5D]ZD\��LQ�OHWD������+HQULN�5D]YDQMVNL��.RURSHF�������
����� 9� SUYL� SRORYLFL� ���� VWROHWMD� MH� SUYLá� L]UHFQR� RPH�
QMHQD� SRVHVW� 3RKRUVNRGYRUVNLK� R]LURPD� +RPSRÊNLK� Y
5D]YDQMX��NL�MH�RVWDOD�VHVWDYQL�GHO�KRPSRÊNH�JRVSRÊáLQH
WXGL�Y�QDVOHGQMLK�VWROHWMLK��.RURSHF���������������������
����

5D]YDQMVNL� GYRU� MH� OHWD� ����� QMHJRYD� WDNUDWQD� ODVW�
QLFD�.DWDULQD� )XFKVEHUJHU� SURGDOD� JRVSRGRP�3WXMVNLP�
NL� VR� JD� QDWR� SULNOMXáLOL� KRPSRÊNHPX� JRVSRVWYX� �.RUR�
SHF�� ������ ����� 6� WHP� MH� GYRU� SUHMNRQH� L]JXELO� UH]L�
GHQáQR�IXQNFLMR��'YRU�Y�5D]YDQMX� �5DVZHLQKRII�� VH�SR�
QRYQR�RPHQMD�Y�����VWROHWMX��NR� MH�ELO�Y� ODVWL�ÌLáNH�NDU�
WX]LMH�� VHYHGD� SD� QL� QXMQR�� GD� MH� ELO� ÌLáNL� GYRU� QHSR�
VUHGQL�QDVOHGQLN�VUHGQMHYHÊNHJD��0OLQDULá������������

àH� GUÌL� .RURSáHYD� WH]D�� GD� MH� GUXJL� RG� REHK� RPH�
QMHQLK� GYRURY� Y� 5D]YDQMX� ELO� SUHGKRGQLN� 3RKRUVNHJD
GYRUD��WHGDM�ODKNR�GRPQHYDPR��GD�VR�JRVSRGMH��NL�VR�VH
ÊH�Y�����VWROHWMX�LPHQRYDOL�5D]YDQMVNL��SUHELYDOL�QD�SUYR�
RPHQMHQHP�GYRUX�QD�OHYHP�EUHJX�SRWRND��WRUHM�QD�QHN�
GDQML�ÌLYLQRUHMVNL�SULVWDYL��2E�WHP�SD�YHOMD�SRGYRPLWL�Y
YHOMDYQRVW�.RURSáHYHJD�PQHQMD��GD�JUH�VOHGQMR�SRYH]R�
YDWL� ]� %HWQDYR�� %HWQDYD� VH� MH� QDPUHá� SRG� LPHQRP
:LQWHQDZ�Y� OLVWLQDK�SUYLá�SRMDYLOD� OHWD� ����� �0OLQDULá�
�����������WRUHM�Y�áDVX��NR�VWD�VH�]JRUDM�RPHQMHQD�+DG�
PDU� LQ�+HQULN� ÊH� YHGQR� LPHQRYDOD� SR� 5D]YDQMX� LQ� VWD
GRPQHYQR� SUHELYDOD� QD� UD]YDQMVNHP� GYRUX�� 7XGL� RE
SURGDML�3WXMVNLP�OHWD������MH�JRYRUD�R�GYRUX�Y�5D]YDQMX
LQ�QH�R�%HWQDYL��3ROHJ�WHJD�L]�QDMVWDUHMÊHJD�RKUDQMHQHJD
SRSLVD� EHWQDYVNH� JRVSRÊáLQH� L]� OHWD� ����� L]KDMD�� GD
%HWQDYD� WHGDM���SD� WXGL�NDVQHMH�QH���QL� LPHOD�SRVHVWL�Y
5D]YDQMX��0OLQDULá������������������(QDáHQMH�%HWQDYH�]
UD]YDQMVNLP� GYRURP� MH� ]DWRUHM� SR� QDÊHP�PQHQMX� ]HOR
YSUDÊOMLYR�� %ROM� YHUMHWQR� VH� ]GL�� GD� MH� ÌLYLQRUHMVNL� GYRU
NRQHF� ���� VWROHWMD� VWDO� Y� VDPL� YDVL� R]LURPD� QD� QMHQHP
REUREMX�

6./(3

.RW� VPR� SRND]DOL�� MH� Y� 5D]YDQMX� Y� VUHGQMHP� YHNX
REVWDMDOD� XWUGED� QD� XPHWQR� QDVXWHP� JULáX�� NDWHUH� RV�
WDQNL�VR�ÊH�GDQHV�YLGQL�NRW� WDNR�LPHQRYDQD�.RVRYD�JR�
PLOD��7D�XWUMHQL�REMHNW�MH�ELO�EUH]�YVDNHJD�GYRPD�Y�ODVWL
IHYGDOFD�� SD� QDMVL� MH� LPHO� UH]LGHQáQR� DOL� WXGL� OH� JRV�
SRGDUVNR�IXQNFLMR��=DJRWRYR�ODKNR�Y�.RVRYL�JRPLOL�SUH�

�� (N=HFAROG=�GIAPEF=� FA�IANOG=�AJKP=
�GE�J=F�>E�QOPNAV=H=�JAG=GK����DAGP=NKI��0GQLJK� FA� 
HK� PKNAF� V=�KGKHE��
��GR=@N=PJED�GEHKIAPNKR
RAHEGK�LKOAOP� (KNKLA?
�����
���
�

�� ����EJ�*=N?DE=� PN=JO� BHQREQI�!N=S=I� DK?� OQE� EQNEO� LNA@EQI� /=VSAE� E@� AOP� OP=>QH=NEQI� ?QNPEI� AT� D=?� L=NPA� PKNNAJPEO� ?QI� NAHEMQE=
IA@EAP=PA�KLLE@E�=@E=?AJPEO�����+=RA@AJK�LK�*HEJ=NEÜ� ����
�KL����
�

�� -K@N=ROG=�GN=FEJ=�FA�LK�OINPE��ANJ=N@=�0L=JDAEIOGAC=�LNA
H=�R�NKGA�CNKBKR�1N=QJC=ROGED
�GE�OK�FK�LNEGHFQÜEHE�
P=FANOGE�IAFJE�CNKBEFE
�K@
HAP=������RKFRK@EJE�  	PED
� 0EIKJEPE
�����
���
��-K�IJAJFQ� '�� (KNKL?=� FA� RKFRK@OG=�LKOAOP� R�/=VR=JFQ�K>OAC=H=� JAG@=JFE� �ANJ=N@KR
@AHA�� (KNKLA?
�����
���
��/=VR=JFOGA�LKOAOPE�OK�
P=FANOGE�RKFRK@A�>K@EOE�J=OHA@EHE�LK�LK@N=ROGED�GN=FE
JEGED�GKP�@A�AHJKGJA�FK�EIAPFA
��R�LNEIANQ
�@=��ANJ=N@KR=�@=NKRJE?=�O=IKOP=JQ�JE�>EH=�NA=HEVEN=J=���>K@EOE�OK�OA�FA�LKH=OPEHE�GKP�K@RAPJEGE�
AJPL=RAHOGAC=�O=IKOP=J=�

�� �APJ=ROGE�LK@HK�JEG�1KI=�� EV�0LK@JFAC=�/=VR=JF=�OA� OE?AN�R�RENED�KIAJF=� HAP=������  (KNKLA?
�����
���
�� 0NA@E����� OPKHAPF=� OK�>EHE
N=VR=JFOGE�GIAPFA�LK@HK�JE�RAÜ�CKOLK
ÜEJ=I
�RAJ@=N�JA�>APJ=ROGE!����@NQ�EJ�FA�OL=@=HK�LK@�-KDKNOGE�@RKN
����LK@�GKIAJ@K�EV�*AHF=
LNE�*=NE>KNQ
���LK@�	P=PAJ>ANC
���LQOPE�GIAPEFE�L=�FA�R�/=VR=JFQ�LKOA@KR=H�HEI>Q
GE��QLJEG� (KNKLA?
�����
���
�
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SR]QDPR� HQHJD� RG� REHK� UD]YDQMVNLK� GYRURY�� *RPLOD
GDQHV� VWRML� QD� OHYHP�EUHJX�5D]YDQMVNHJD�SRWRND�� áH� MH
SRWRN�WXGL�SUHG�GHYHWLPL�VWROHWML�WHNHO�SR�LVWL�VWUXJL��WHGDM
MH� UD]YDQMVND� PRWD� RVWDQHN� QHNGDQMHJD� ÌLYLQRUHMVNHJD
GYRUD��NL�JD�MH�.RURSHF�QDSDáQR�XPHÊáDO�Y�%HWQDYR�

$UKHRORÊNH�QDMGEH�L]�.RVRYH�JRPLOH�QD�SRGODJL�SUL�
PHUMDOQHJD�JUDGLYD�RNYLUQR�GDWLUDPR�Y��������� VWROHWMH�
Y� áDV�� NR� UD]YDQMVNL� GYRU� RPHQMDMR� SLVQL� YLUL� ERGLVL
QHSRVUHGQR� ERGLVL� SRVUHGQR�� SUHNR� QMHJRYLK� SUHELYDO�
FHY��'YRU�MH���VNXSDM�]�GUXJLP��NL�MH�VWDO�QD�GHVQHP�EUH�
JX�SRWRND��GRPQHYQR�3RKRUVNL�GYRU����]DJRWRYR�REVWD�
MDO�RNROL� OHWD� ������ GRPQHYDPR�SD� ODKNR�� GD� MH� QDVWDO
ÌH�YHá�GHVHWOHWLM�DOL�FHOR�VWROHWMH�SUHM��1MHJRY�QDVWDQHN�MH
QDPUHá� QHORáOMLYR� SRYH]DQ� V� NRORQL]DFLMR� LQ� XUEDUL]D�
FLMR� SRVHVWL� Y� RNROLFL� 5D]YDQMD�� NL� VR� MR� SRGUDYVNL� NUD�
MLÊQLNL�OHWD�����SUHMHOL�RG�YODGDUMD�

.DNÊQD� MH� ELOD� SUYRWQD� SRGRED� UD]YDQMVNHJD� GYRUD�
DOL� MH�ÌH�RE�VDPHP�QDVWDQNX� LPHO�REOLNR�PRWH� LQ�DOL� MH
RE�PRWL�REVWDMDOR�SUHGJUDGMH�]�JRVSRGDUVNLPL�REMHNWL�LQ
GYRULÊáHP�� VR� YSUDÊDQMD�� NL� EL� MLK� ODKNR� RVYHWOLOD� OH� DU�
KHRORÊND�L]NRSDYDQMD��9�SULPHUX��GD�MH�ELOD�PRWD�Y�5D]�
YDQMX�SRVWDYOMHQD�ÌH�Y�OHWLK�PHG�OHWRP�����LQ�������EL
ÊOR�]D�HQHJD�]JRGQHMÊLK�REMHNWRY�WHJD�WLSD�Y�HYURSVNHP
PHULOX�

1DM�VNOHQHPR�]�XJRWRYLWYLMR��GD�VR�Y�VUHGQMHP�YHNX
WXGL� QD� R]HPOMX� GDQDÊQMH� 6ORYHQLMH� QHVSRUQR� REVWDMDOH
SUDYH�PRWH�SD� WXGL�GUXJH� VRURGQH�XWUGEH�]� ]HPOMHQLPL
IRUWLILNDFLMDPL��3ROHJ�.RVRYH�JRPLOH�Y�5D]YDQMX� MH� ELOR
GRVOHM� HYLGHQWLUDQLK� YVDM� VHGHPLQWULGHVHW� WDNÊQLK� REMHN�
WRY��1MLKRY� QDVWDQHN� ODKNR� UD]XPHPR�Y� OXáL� NRORQL]D�
FLMVNLK�SURFHVRY�Y�GREL�XYHOMDYOMDQMD�IHYGDOQH�REODVWL�QD
MXJRY]KRGQHP�REUREMX�VUHGQMHYHÊNH�QHPÊNH�GUÌDYH�

.26¤�%$552:�,1�5$=9$1-(�$1'�7+(�48(67,21�2)�7+(�(;,67(1&(
2)�0277(6�,1�6/29(1,$

.DWDULQD�35('291,.
8QLYHUVLW\�RI�/MXEOMDQD��)DFXOW\�RI�$UWV��'HSDUWPHQW�RI�$UFKDHRORJ\��6,������/MXEOMDQD��$ÊNHUáHYD��

H�PDLO��NDWMD�SUHGRYQLN#II�XQL�OM�VL

6800$5<

2Q�WKH�OHIW�EDQN�RI� WKH�5D]YDQMH�VWUHDP�LQ�WKH�VHWWOHPHQW�RI�5D]YDQMH�QHDU�0DULERU�DQ�DUWLILFDO�PRXQG��QDPHG
.RV
�%DUURZ��LV�ORFDWHG�DW�WKH�IRRWKLOOV�RI�WKH�3RKRUMH��,W�LV�DSSUR[LPDWHO\���PHWUHV�KLJK��ZLWK�D�GLDPHWHU�RI�DSSUR[�
���PHWUHV��,W�KDV�IUXLW�WUHHV�SODQWHG�RQ�LW��DV�ZHOO�DV�D�OHYHOOHG�WRS��DQG�LV�HQFLUFOHG�E\�D�����PHWUHV�ZLGH��QRZ�ILOOHG
XS��PRDW��3ULPDULO\�� WKH�PRXQG�ZDV�PXFK�KLJKHU�WKDQ�WRGD\��DV�LW�ZDV�VXSSRVHGO\�������PHWUHV�KLJK�HYHQ�LQ� WKH
PLGGOH� RI� WKH� ��WK� FHQWXU\�� ZLWK� D� FLUFXPIHUHQFH� RI� ���� PHWUHV�� (YHQ� EHIRUH� ����� LW� ZDV� GDPDJHG� GXH� WR� WKH
FRQVWUXFWLRQ� RI� DQ� RXWEXLOGLQJ�� 'XULQJ� H[FDYDWLRQV� VWRQHV�� EXUQW� VRLO� FRQWDLQLQJ� FKDUFRDO� DQG� DVKHV� DQG� VHYHUDO
FHUDPLF��PHWDO�DQG�JODVV�REMHFWV�ZHUH� IRXQG��$FFRUGLQJ� WR�HVWDEOLVKHG�EHOLHI�� WKLV�ZDV�D�SUHKLVWRULF�EXULDO�PRXQG
ZLWK�D�VWRQH�EXULDO�FKDPEHU��FKDUDFWHULVWLF�RI�WKH�5D]YDQMH�3LYROD�EXULDO�PRXQG�FHPHWHU\�

)RUW\�ILYH�DUWHIDFWV�IURP�.RV¢�%DUURZ�DUH�QRZ�NHSW�LQ�WKH�1DWXUDO�+LVWRU\�0XVHXP�9LHQQD��$PRQJ�WKHP�LV�RQO\
RQH�SRWWHU\�VKHUG��ZKLFK�LV�DW�WKH�VDPH�WLPH�DOVR�WKH�RQO\�SUHKLVWRULF�ILQG��$OO�RWKHU�ILQGV��ZKLFK�DUH�LQ�WKLV�DUWLFOH
FKURQRORJLFDOO\�SUHVHQWHG�DQG�HYDOXDWHG�DFFRUGLQJ�WR�FRPSDUDEOH�PDWHULDO�IURP�RWKHU�VLWHV��DUH�PHGLHYDO�DQG�FDQ�EH
URXJKO\�GDWHG�WR�WKH���WK�WR���WK�FHQWXULHV�

7KH�VKDSH�DQG�VL]H�RI�WKH�PRXQG��WDNLQJ�LQWR�DFFRXQW�WKH�FKURQRORJLFDO�GHWHUPLQDWLRQ�RI�VPDOO�ILQGV��DOORZ�IRU�D
GLIIHUHQW� LQWHUSUHWDWLRQ� RI� .RV
� %DUURZ�� 1DPHO\�� LW� FDQ� EH� TXLWH� FHUWDLQO\� GHILQHG� DV� D� PHGLHYDO� PRWWH�� D� IHXGDO
VWURQJKROG�RQ�DQ�DUWLILFLDO�PRXQG��7KH�HDUOLHVW�PRWWHV�DUH�NQRZQ�IURP�DURXQG������$'�LQ�QRUWKHUQ�)UDQFH�DQG�WKH
ZHVWHUQ�SDUW�RI�&HQWUDO�(XURSH��DQG�VSUHDG�IURP�WKHUH�WRZDUGV�WKH�QRUWK�WR�WKH�%ULWLVK�,VOHV�DQG�VRXWKHUQ�6FDQGLQDYLD�
DV�ZHOO�DV�WRZDUGV�WKH�VRXWK�WR�WKH�$OSV�DQG�WR�WKH�HDVW�WR�3RODQG�DQG�+XQJDU\��7KH�EXLOGLQJ�RI�PRWWHV�UHDFKHG�LWV
SHDN�LQ�WKH���WK�DQG���WK�FHQWXULHV��DQG�RQO\�LQ�WKH���WK�DQG���WK�FHQWXULHV�LQ�WKH�PRVW�HDVWHUQ�ODQGV�

5HFHQW� DUFKDHRORJLFDO� UHVHDUFK� KDV� FRQILUPHG� WKDW� PRWWHV� DQG� PRDWHG� VLWHV� H[LVWHG� DOVR� RQ� WKH� WHUULWRU\� RI
SUHVHQW�GD\�6ORYHQLD��8QWLO� QRZ�� DW� OHDVW� WKLUW\�VHYHQ� VXFK� VLWHV� KDYH� EHHQ�PRUH� RU� OHVV� FRQFOXVLYHO\� HVWDEOLVKHG�
7KHLU� RFFXUUHQFH� FDQ� EH� XQGHUVWRRG� LQ� OLJKW� RI� FRORQLVDWLRQ� SURFHVVHV� LQ� WKH� SHULRG� RI� WKH� DVVHUWLRQ� RI� IHXGDO
DXWKRULW\�DW�WKH�VRXWK�HDVWHUQ�HGJH�RI�WKH�PHGLHYDO�*HUPDQ�VWDWH��7KLV�KROGV�WUXH�DOVR�IRU�.RV¢�%DUURZ��ZKLFK�FDQ�EH
VHHQ�DV�RQH�RI�WKH�WZR�PDQRUV�RI�WKH�0DUJUDYHV�RI�'UDX�LQ�5D]YDQMH��%RWK�DUH�PHQWLRQHG�LQ�GHHGV�RI�GRQDWLRQV�WR
WKH�6W��3DXO�LP�/DYDQWWDO�%HQHGLFWLQH�PRQDVWHU\�DOUHDG\�DURXQG�������.RV
�%DUURZ�LV�PRVW� OLNHO\�WKH�UHPDLQGHU�RI
WKH�QRUWKHUQ�PDQRU��WKH�VR�FDOOHG�VWRFNEUHHGLQJ�IDUP�

.H\�ZRUGV��5D]YDQMH��.RVRYD�JRPLOD��PRWWHV��PHGLHYDO�PRDWHG�VLWHV��PHGLHYDO�DUWHIDFWV
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9,5,�,1�/,7(5$785$

%D[D�� 3�� �������� 3RGN}YDQLH� QD� 6ORYHQVNX� Y� �������
VWRURát�� 6ORYHQVNi� DUFKHROxJLD�� ;;,;�� ������ ��� 1LWUD�
��������
%xKPH��+��:����������%XUJHQ�GHU�6DOLHU]HLW� LQ�+HVVHQ�
LQ�5KHLQODQG�3IDO]� XQG� LP� 6DDUODQG�� 9�� %{KPH��+��:�
�HG���� %XUJHQ� GHU� 6DOLHU]HLW�� 7HLO� ��� ,Q� GHQ� V�GOLFKHQ
/DQGVFKDIWHQ� GHV� 5HLFKHV�� 6LJPDULQJHQ�� -DQ� 7KRUEHFNH
9HUODJ�������
%xKPH��+��:����������%XUJHQ�YRP�����ELV�0LWWH�GHV����
-DKUKXQGHUWV��9��%XUJHQ�LQ�0LWWHOHXURSD��HLQ�+DQGEXFK�
��� %DXIRUPHQ� XQG� (QWZLFNOXQJ�� 6WXWWJDUW�� 7KHLVV�
'HXWVFKH�%XUJHQYHUHLQLJXQJ�H�9���������
%UPEROLÜ��0����������6UHGQMRYHNRYQD�RUXâD�RG�JYRÌâD
X� 9RMYRGLQL� �,;�;9,� YHN��� 3DQáHYR�� =DYRG� ]D� ]DÊWLWX
VSRPHQLND�NXOWXUH�
&LJOHQHÞNL�� 6�� �������� .� SUREOHPX� áDVRYQH� LQ� NXOWXUQH
RSUHGHOLWYH� QHNDWHULK� XWUMHQLK� SURVWRURY� Y� 6ORYHQLML�
$UKHRORÊNL�YHVWQLN������/MXEOMDQD����������
&ODUN��-����������+RUVHVKRHV��9��&ODUN�� -�� �HG����7KH�0H�
GLHYDO�+RUVH�DQG�LWV�(TXLSPHQW�F�������F��������0HGLH�
YDO� )LQGV� IURP� ([FDYDWLRQV� LQ� /RQGRQ� ��� /RQGRQ�
+062���������
&ODUNH�� +�� �������� 7KH� $UFKDHRORJ\� RI� 0HGLHYDO� (QJ�
ODQG��/RQGRQ��%ULWLVK�0XVHXP�3XEOLFDWLRQV�
&RZJLOO�� -��� 'H� 1HHUJDDUG�� 0��� *ULIILWKV�� 1�� �������
.QLYHV�DQG�6FDEEDUGV��0HGLHYDO�)LQGV�IURP�([FDYDWLRQV
LQ�/RQGRQ����/RQGRQ��+062�
'ROHQ]��+��7����������6WXGLHQ�]X�GHQ�(LVHQPHVVHUQ�YRP
0DJGDOHQVEHUJ� LQ� .lUQWHQ�� (LQH� =XVDPPHQIDVVXQJ�
&DULQWKLD�,�������.ODJHQIXUW���������
'UDFN��:����������+XIHLVHQ���HQWGHFNW�LQ��DXI�XQG��EHU
GHU� U{PLVFKHQ� 6WUD�H� LQ� 2EHUZLQWHUWKXU� �9LWXGXUXP��
(LQ� %HLWUDJ� ]XU� *HVFKLFKWH� GHV� +XIHLVHQV�� %D\HULVFKH
9RUJHVFKLFKWVEOlWWHU������0�QFKHQ����������
(JDQ��*����������7KH�0HGLHYDO�+RXVHKROG��'DLO\�/LYLQJ
F�� �����F�� ������ 0HGLHYDO� )LQGV� IURP� ([FDYDWLRQV� LQ
/RQGRQ����/RQGRQ��7KH�6WDWLRQHU\�2IILFH�
)HOJHQKDXHU�6FKPLHGW��6���&VHQGHV��3���(LEQHU��$���HGV��
��������0RWWH� �� 7XUPK�JHOEXUJ� ��+DXVEHUJ�� =XP� )RU�
VFKXQJVVWDQG� HLQH� PLWWHODOWHUOLFKHQ� %XUJHQW\SXV�� %HL�
WUlJH�]XU�0LWWHODOWHUDUFKlRORJLH�LQ�gVWHUUHLFK�����:LHQ�
gVWHUUHLFKLVFKH�*HVHOOVFKDIW�I�U�0LWWHODOWHUDUFKlRORJLH�
*URVPDQ�� '�� �������� $QWLáQR� 3RVDYMH�� XSRUDED� QHGH�
VWUXNWLYQLK�DUKHRORÊNLK�PHWRG�� �5RPDQ�3RVDYMH��WKH�XVH
RI� QRQ�GHVWUXFWLYH� DUFKDHRORJLFDO� PHWKRGV��� 9�� *XÊWLQ�
0��� 1RYDNRYLß�� 3��� *URVPDQ�� '��� 0XÊLá�� %��� /XEÊLQD�
7XÊHN�� 0��� 5LPVNR� SRGHÌHOMH� � � 5RPDQ� &RXQWU\VLGH��
5D]SUDYH�)LOR]RIVNH� IDNXOWHWH��/MXEOMDQD��=QDQVWYHQL� LQ�
ÊWLWXW�)LOR]RIVNH�IDNXOWHWH��������
*XÇWLQ�� 0��� &XQMD�� 5��� 3UHGRYQLN�� .�� .�� �������� 3RG�
ERáMH�� 6WDUL� JUDG�� 3RVDYVNL� PX]HM� %UHÌLFH�� NQMLJD� ��
%UHÌLFH� �� /MXEOMDQD� �� .UÊNR�� 3RVDYVNL�PX]HM� �� =QDQVW�
YHQL� LQÊWLWXW� )LOR]RIVNH� IDNXOWHWH� �� 6NXSÊáLQD� REáLQH
.UÊNR�

*XWMDKU�� &��� 7LHIHQJUDEHU�� *�� �������� 'LH� PLWWHO�
DOWHUOLFKH� 0RWWH� $OW�+ROOHQHJJ�� HLQH� DEJHNRPPHQH
%XUJDQODJH� EHL� 'HXWVFKODQGVEHUJ�� 6WHLHUPDUN�� %HLWUlJH
]XU� 0LWWHODOWHUDUFKlRORJLH� LQ� gVWHUUHLFK�� %HLKHIW� ��
:LHQ�� gVWHUUHLFKLVFKH� *HVHOOVFKDIW� I�U� 0LWWHODOWHU�
DUFKlRORJLH�
+LQ]��+����������0RWWH�XQG�'RQMRQ��=XU�)U�KJHVFKLFKWH
GHU� PLWWHODOWHUOLFKHQ� $GHOVEXUJ�� =HLWVFKULIW� I�U� $UFKl�
RORJLH�GHV�0LWWHODOWHUV��%HLKHIW����.{OQ��5KHLQODQG�9HUODJ
*PE+�
+RIHU��1���.UHQQ��0���%OHVO��&�� ��������+DXVEHUJH� XQG
YHUZDQGWH� :HKUDQODJHQ�� =XP� DNWXHOOHQ� )RUVFKXQJV�
VWDQG� LQ�1LHGHU{VWHUUHLFK��9�� )HOJHQKDXHU�6FKPLHGW�� 6��
&VHQGHV��3���(LEQHU��$�� �HGV����0RWWH���7XUPK�JHOEXUJ��
+DXVEHUJ�� =XP� )RUVFKXQJVVWDQG� HLQH� PLWWHODOWHUOLFKHQ
%XUJHQW\SXV�� %HLWUlJH� ]XU� 0LWWHODOWHUDUFKlRORJLH� LQ
gVWHUUHLFK� ���� :LHQ�� gVWHUUHLFKLVFKH� *HVHOOVFKDIW� I�U
0LWWHODOWHUDUFKlRORJLH����������
-DNLÞ��,����������9VL�VORYHQVNL�JUDGRYL��/HNVLNRQ�VORYHQ�
VNH�JUDMVNH�]DSXÊáLQH��/MXEOMDQD��'=6�
.RURSHF��-����������6UHGQMHYHÊNL�3RKRUVNL�GYRU��.URQLND�
;9,,,�����������/MXEOMDQD��������
.RURSHF�� -�� �������� =HPOMLÊNH� JRVSRÊáLQH� PHG� 'UDYR�
JUDGRP� LQ� 0DULERURP� GR� NRQFD� ���� VWROHWMD�� 0DULERU�
2E]RUMD�
.RURSHF��-����������,]�]JRGRYLQH�5D]YDQMD�GR�OHWD������
àDVRSLV� ]D� ]JRGRYLQR� LQ� QDURGRSLVMH�� ���� Q�Y�� ���� ��
0DULERU��������
.UHPSO�� $�� ��������'RJRGLYÊLQH� ÊWDMHUVNH� ]HPOH�� *UD�
GHF��)��)HUVWO�
.}KWUHLEHU��7���5HLFKKDOWHU��*����������+DXVEHUJH��0RW�
WHQ� XQG� %XUJVWlOOH�� 7HUPLQRORJLVFKH� XQG� VLHGOXQJV�
DUFKlRORJLVFKH�hEHUOHJXQJHQ�]XP�%XUJHQEDX�LP�0HON�
(UODXIJHELHW�� 9�� )HOJHQKDXHU�6FKPLHGW�� 6��� &VHQGHV�� 3��
(LEQHU�� $�� �HGV���� 0RWWH� �� 7XUPK�JHOEXUJ� �� +DXVEHUJ�
=XP� )RUVFKXQJVVWDQG� HLQH� PLWWHODOWHUOLFKHQ� %XUJHQ�
W\SXV�� %HLWUlJH� ]XU�0LWWHODOWHUDUFKlRORJLH� LQ� gVWHUUHLFK
���� :LHQ�� gVWHUUHLFKLVFKH� *HVHOOVFKDIW� I�U� 0LWWHODOWHU�
DUFKlRORJLH����������
0OLQDULÞ��-����������*UDÊáLQD�%HWQDYD�SUL�0DULERUX��.UR�
QLND���������������/MXEOMDQD��������
0OLQDULÞ��-����������3UHWHNORVW�REPRáMD�VHYHUQR�RG�5D]�
YDQMD�GR�'UDYH� LQ�RG�/LPEXÊD�QD�]DKRGX�GR�3REUHÌMD
QD� Y]KRGX� Y� REGREMX� GR� OHWD� ������ àDVRSLV� ]D� ]JR�
GRYLQR�LQ�QDURGRSLVMH������Q�Y���������0DULERU��������
0}OOQHU��$����������$UFKlRORJLVFKH�([FXUVH�GXUFK�6�G�
VWHLHUPDUN�XQG�.UDLQ�,��'LH�7XPXOL�QlFKVW�5RWKZHLQ�EHL
0DUEXUJ��0LWWHLOXQJHQ�GHU�N�N��=HQWUDONRPLVVLRQ��1�)����
:LHQ��/;;;,,,�
0}OOQHU�� $�� �����D��� (LQH� KHLGQLVFKH� 2SIHUVWlWWH� DP
%DFKHU�LQ�6WHLHUPDUN��$UJR��,,,������������/MXEOMDQD�
0}OOQHU��$�� �����E���'DV�*UDGLÊáH� �$WWLORY�.RFLDQ��EHL
.DSHOOHQ��$UJR�� ,,,�� ������ ���� /MXEOMDQD��&RO�� ��������
7DI��;9,������
3DKLÞ��6����������*UDGLÊáH�3UHVHN�SUL�àUHÊQMHYFX��$UKH�
RORÊNL�YHVWQLN�����/MXEOMDQD����������



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

.DWDULQD�35('291,.��.2629$�*20,/$�9�5$=9$1-8�,1�935$É$1-(�2%672-$�027�1$�6/29(16.(0�2=(0/-8���������

���

3DKLÞ��6����������$UKHRORÊNL�VSRPHQLNL�Y�6ORYHQVNLK�JR�
ULFDK��3WXMVNL�]ERUQLN�����3WXM����������
3DKLÞ��6����������àUHÊQMHYHF��6ORYHQVND�%LVWULFD��$UKHR�
ORÊNL�SUHJOHG�����%HRJUDG��������
3DKLÞ��6����������0DULERU�Y�ULPVNL�GREL��àDVRSLV�]D�]JR�
GRYLQR�LQ�QDURGRSLVMH��;/,��Q�Y��������0DULERU����������
3DKLÞ�� 6�� �����D��� %LVWULÊNL� VYHW� Y� GDYQLQL�� 9�� =ERUQLN
REáLQH�6ORYHQVND�%LVWULFD�,��6ORYHQVND�%LVWULFD��6NXSÊáL�
QD�REáLQH��������
3DKLÞ�� 6�� �����E��� 5HS�� 9DUVWYR� VSRPHQLNRY�� ���� /MXE�
OMDQD����������
3DKLÞ�� 6�� �����F��� ËDEOMHN�� 9DUVWYR� VSRPHQLNRY�� ���
/MXEOMDQD����������
3DKLÞ�� 6�� �����D��� *DMÊHYFL�� 9DUVWYR� VSRPHQLNRY�� ���
/MXEOMDQD����������
3DKLÞ��6�������E���=JRUQML�.RFMDQ��9DUVWYR�VSRPHQLNRY�
����/MXEOMDQD����������
3OHWHUVNL�� $�� �������� *UDGLÊáH� SUL� *ROHNX� �� SURWLWXUÊND
XWUGED� V� NRQFD� ���� VWROHWMD�� =JRGRYLQVNL� áDVRSLV�� ���
���������/MXEOMDQD����������
3OHWHUVNL��$�� ��������*ROHN�SUL�'UDJDWXÊX��9DUVWYR� VSR�
PHQLNRY������/MXEOMDQD������
3UHGRYQLN�� .�� �������� $UKHRORÊNH� UD]LVNDYH� QDMGLÊá
PODMÊLK�REGRELM�Y�.RVWDQMHYLFL�LQ�RNROLFL��9��6PUHNDU��$�
�HG����9HNRY�WHN��.RVWDQMHYLFD�QD�.UNL������������=ERU�
QLN� RE� ����� REOHWQLFL� SUYH� OLVWLQVNH� RPHPEH� PHVWD�
.RVWDQMHYLFD�QD�.UNL��.UDMHYQD�VNXSQRVW��������
3UHGRYQLN�� .��� *URVPDQ�� '�� �������� 7XUPK�JHOEXUJHQ
LP�*HELHW� GHV� KHXWLJHQ�6ORZHQLHQV� �� HLQH� )RUVFKXQJV�
O�FNH��9��)HOJHQKDXHU�6FKPLHGW��6���&VHQGHV��3���(LEQHU�
$���HGV����0RWWH���7XUPK�JHOEXUJ���+DXVEHUJ��=XP�)RU�
VFKXQJVVWDQG� HLQH� PLWWHODOWHUOLFKHQ� %XUJHQW\SXV�� %HL�
WUlJH�]XU�0LWWHODOWHUDUFKlRORJLH�LQ�gVWHUUHLFK�����:LHQ�
gVWHUUHLFKLVFKH� *HVHOOVFKDIW� I�U� 0LWWHODOWHUDUFKlRORJLH�
��������
5R]PDQ��/�� �������� 6UHGQMHYHÊNR�KODGQR� VWUHOQR�RURÌMH
�� DUKHRORÊNH� QDMGEH� SXÊáLF�� ORNRY� LQ� VDPRVWUHORY�� 'L�
SORPVNR�GHOR��WLSNRSLV���/MXEOMDQD��)LOR]RIVND�IDNXOWHWD�
6FKDG¡Q��+��3����������'LH�+DXVEHUJH�XQG�9HUZDQGWHQ
:HKUDQODJHQ� LQ� 1LHGHU{VWHUUHLFK�� HLQ� %HLWUDJ� ]XU� *H�
VFKLFKWH� GHV� PLWWHODOWHUOLFKHQ� %HIHVWLJXQJVZHVHQV� XQG
VHLQHU�(QWZLFNOXQJ�YRP�5LQJZDOO�ELV�]XU�0DXHUEXUJ�XQG
6WDGWXPZHKUXQJ�� 3UlKLVWRULVFKH� )RUVFKXQJHQ� �� $UFKDR�
ORJLVFKH�*HVHOOVFKDIW����:LHQ��)��%HUJHU�
6FKPLG��:����������'LH�5LQJZlOOH�GHV�%DFKHUQJHELHWHV�
0LWWHLOXQJHQ� GHU� 3UlKLVWRULVFKHQ� .RPPLVVLRQ�� ,,�� �����
���:LHQ����������
6FKPLG�� :�� �������� %HLWUlJH� ]XU� *HVFKLFKWH� GHU� IU�K�
PLWWHODOWHUOLFKHQ� %HVLHGHOXQJ� GHU� 6WHLHUPDUN�� =HLWVFKULIW
GHV�KLVWRULVFKHQ�9HUHLQHV� I�U� 6WHLHUPDUN�� ����*UD]�� ���
���
6FKPLG�� :�� �������� 6�GVWHLHUPDUN� LP� $OWHUWXP�� 9�
+DXVPDQQ�� )�� �HG���� 6�GVWHLHUPDUN�� HLQ� *HGHQNEXFK�
*UD]��8��0RVHUV�������

6PROHM��6����������1RYD�]JRGRYLQVND�RGNULWMD�Y�%RKLQMX�
3URI�� GU�� 6FKPLG� MH� ]� OHWRÊQMLP� RGNRSDYDQMHP� L]UHGQR
]DGRYROMHQ��-XWUR�����;��������/MXEOMDQD����
6WDGOHU�� +�� �������� $XVJUDEXQJHQ� DXI� GHU� %XUJUXLQH
)ODVFKEHUJ�EHL�2EHUGUDXEXUJ�LQ�.lUQWHQ��9��.DUSI��.��HW
DO��� )ODVFKEHUJ�� $UFKlRORJLH� XQG�*HVFKLFKWH� HLQHU�PLW�
WHODOWHUOLFKHQ�%XUJDQODJH� EHL�2EHUGUDXEXUJ� LQ� .lUQWHQ�
1HDUFKRV� ��� ,QQVEUXFN�� 8QLYHUVLWlWVEXFKKDQGOXQJ� �
*ROI�9HUODJ����������
6WDUH�� 9�� �������� :HUN]HXJH� ]XP� *HUEHQ� XQG� %HDU�
EHLWHQ�YRQ�+lXWHQ�DXV�2WRN�EHL�'REUDYD���*XWHQZHUWK
LQ� 6�GVORZHQLHQ� YRP� ���� ELV� ]XP� ���� -DKUKXQGHUW�
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