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9�/LPVNL�GUDJL��GROJL�NUDÈNL�GROLQL��NL�VH�RG�/LPVNHJD�]DOLYD�]DMHGD�JORERNR�Y�VDPR�VUHGLÈßH�LVWUVNHJD�SRORWRND�
QDMGHPR� VUHGQMHYHÈNL� JUDG� 'YLJUDG�� NL� MH� RG� ���� VWROHWMD� GDOMH� ]DSXÈßHQ�� *UDG� MH� ELO� ]JUDMHQ� Y� QHPLUQLK� ßDVLK
]JRGQMHJD� VUHGQMHJD� YHND�� Y� REGREMX� VSORÈQH� QHYDUQRVWL�� NL� VR� MR� SRY]URßLOL� SROLWLßQD� LQ� JRVSRGDUVND� NUL]D
SR]QRULPVNH� GUÊDYH� LQ� SURGRUL� EDUEDUVNLK� SOHPHQ� QD� QMHQR� R]HPOMH�� =DUDGL� XJRGQH� JHRJUDIVNH� OHJH� QD� NULÊLÈßX
SRPHPEQLK� SRWL� VH� MH� 'YLJUDG� Y� ßDVX� EL]DQWLQVNH� XSUDYH� UD]YLO� Y� GREUR� XWUMHQR� QDVHOMH� V� SRPHPEQR� YORJR� Y
REUDPEQHP� VLVWHPX� SRNUDMLQH�� 3ULKRG� IUDQNRYVNH� REODVWL� QMHJRYHJD� UD]YRMD� QL� XSRßDVQLO�� VDM� MH� WXGL� Y� QRYLK
SROLWLßQLK� LQ� JRVSRGDUVNLK� RNROLÈßLQDK� JUDG� RKUDQLO� JHRVWUDWHÈNR� YORJR� YH]QHJD� ßOHQD� PHG� SXOMVNLP� LQ� SRUHÈNLP
SRGURßMHP�WHU�PHG�PRUVNR�REDOR�LQ�VUHGLÈßHP�,VWUH�

.OMXÞQH�EHVHGH��]JRGQML�VUHGQML�YHN��'YLJUDG��/LPVND�GUDJD��JUDGRYL
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1HO�1HOOD�'UDJD��/LPVND�GUDJD��� OXQJD�YDOOH�FDUVLFD��FKH�GDOOD�EDLD�GL�/HPH�SHQHWUD�SURIRQGDPHQWH�QHO�FHQWUR
VWHVVR� GHOOD� SHQLVROD� LVWULDQD�� VL� WURYD� LO� FDVWHOOR�PHGLHYDOH� GL�'XHFDVWHOOL� �'YLJUDG�� FKH� IX� DEEDQGRQDWR� QHO� ;9,,
VHFROR�� /D� FRVWUX]LRQH� GHO� FDVWHOOR� ULVDOH� D� WHPSL� LUUHTXLHWL� GHOO
DOWR� 0HGLRHYR�� DO� SHULRGR� GL� JHQHUDOH� SHULFROR�
FDXVDWR� GD� XQD� FULVL� SROLWLFD� HG� HFRQRPLFD� GHOO
LPSHUR� WDUGRURPDQR� H� GDOOD� SHQHWUD]LRQH�QHO� VXR� WHUULWRULR� GHOOH
WULE|�EDUEDUH��$�FDXVD�GL�XQD� IDYRUHYROH�SRVL]LRQH�JHRJUDILFD��DOO
LQFURFLR� WUD� OH�YLH�SL|� LPSRUWDQWL��'XHFDVWHOOL� VL
VYLOXSSw��VRWWR�O
DPPLQLVWUD]LRQH�EL]DQWLQD��LQ�XQ�DELWDWR�EHQ�IRUWLILFDWR�VYROJHQWH�XQ�LPSRUWDQWH�UXROR�QHO�VLVWHPD�GL
GLIHVD�GHOOD�UHJLRQH��/D�VXFFHVVLYD�GRPLQD]LRQH�IUDQFD�QRQ�QH�UDOOHQWw�OR�VYLOXSSR��QHOOD�QXRYD�VLWXD]LRQH�SROLWLFD
HG�HFRQRPLFD� LO�FDVWHOOR�� LQIDWWL��PDQWHQQH�XQ� UXROR�JHRVWUDWHJLFR�GL� HOHPHQWR�FRQQHWWLYR� WUD� LO� WHUULWRULR�SROHVH�H
TXHOOR�SDUHQWLQR�QRQFKn�WUD�OD�ULYD�GHO�PDUH�H�LO�FHQWUR�GHOO
,VWULD�

3DUROH�FKLDYH��DOWR�0HGLRHYR��'XHFDVWHOOL��'UDJD��FDVWHOOL
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/LPVND� GUDJD� �'UDJD��� GXJD� NUDÊND� XGROLQD� NDR� QD�
VWDYDN� /LPVNRJD� ]DOMHYD�� V� MHGQH� MH� VWUDQH� WLVXßOMHßLPD
ELOD� SULURGQRP� ]DSUHNRP� NRPXQLNDFLMDPD� L]PHâX� ]D�
SDGQH� L� MXÌQH� ,VWUH�� D� V� GUXJH� MH� SUHGVWDYOMDOD� L]X]HWQR
SRJRGQX�YH]X�L]PHâX�]DSDGQH�REDOH�L�VUHGLÊQMHJ�GLMHOD
SROXRWRND�� /XáQR� VH� SURVWLUXßL� RG� %HUDPVNH� YDOH� GR
NUDMQMHJ�GRVHJD�PRUVNRJ�]DOMHYD��9UK�/LPD���PLMHQMDMXßL
NRG�.DQIDQDUD�VPMHU�VMHYHU���MXJ�X�LVWRN���]DSDG��RQD�L
GDQDV� X� VYLMHVWL� ,VWUDQD� SUHGVWDYOMD� UD]GMHOQLFX� L]PHâX
SRGUXáMD�GUXJDáLMLK�PHQWDOLWHWD�L�JRYRUD�

1DVUHG�MHGQRJ�RG�QMH]LQD�GYD�QDMXÌD�GLMHOD��GUXJR�MH
VXÌHQMH�VMHYHUQR�RG�.DQIDQDUD��X]GLÌH�VH�EUHÌXOMDN�NRML
MH� YHß� X� SUDSRYLMHVWL� SUHSR]QDW� NDR� YUOR� SRYROMDQ� ]D
RVQLYDQMH� WUDMQRJ� OMXGVNRJ� RELWDYDOLÊWD�� 6� QMHJD� VH� MH
PRJDR�QDG]LUDWL�SURPHW� OMXGL� L� URED�NDNR�SUHNR�'UDJH�
WDNR� L�GXÌ�QMH��D�VYRMLP�MH�REOLNRP�ELR�SRJRGDQ�]D� L]�
JUDGQMX� JUDGLQVNRJ� QDVHOMD�� 7DNR� QD� QMHPX� QDVWDMH� WL�
SLáQR� WHUDVDVWR� JUDGLQVNR� QDVHOMH� SUDSRYLMHVQLK� ,VWUDQD�
SRSXW� PQRJLK� GUXJLK� GLOMHP� SROXRWRND�� 3ULJRGRP� L]�
JUDGQMH� FHVWH� .DQIDQDU� �� 0UJDQL� ������ SURQDâHQL� VX
XORPFL� NHUDPLNH� WH� EURQáDQLK� L� ÌHOMH]QLK� SUHGPHWD� L]
SUDSRYLMHVQRJ� GRED� �6FKLDYX]]L�� ������ ����� 8RSßH� MH
SRGUXáMH� 'UDJH� X� WR� GRED� ELOR� JXÊßH� QDVHOMHQR� �� ÊWR
]ERJ� SORGQH� ]HPOMH� X� GQX� 'UDJH�� ÊWR� ]ERJ� EURMQLK
L]YRUD�YRGH�NRMLPD�RVWDOL�GLMHORYL� MXÌQH� L�]DSDGQH� ,VWUH
XJODYQRP�RVNXGLMHYDMX� �� R� áHPX� VYMHGRáH� RVWDWFL� JUD�
GLQVNLK� QDVHOMD� QD� QMH]LQLP� REURQFLPD� �0DWRÊHYLß�
�������������0LKRYLOLß������������

3$;�520$1$

1DNRQ�ULPVNRJ�RVYRMHQMD�,VWUH�SRVWXSQR�MH�SURYHGHQ
SURFHV� SDFLILNDFLMH� NRML� MH� GRQLR� VWDELOQRVW� SRUHWND� WH
MDYQX�VLJXUQRVW�ÊWR�MH�SRJRGRYDOR�UD]YLWNX�JRVSRGDUVWYD�
6WDQRYQLÊWYR� NUR]� GXÌH� UD]GREOMH� QHPD� UD]ORJD� ]D
RVMHßDM�XJURÌHQRVWL�L�QHVLJXUQRVWL�SD�VSRQWDQR�]DSRáLQMH
QDSXÊWDWL� JUDGLQVND� QDVHOMD� NRMD� VH� X� WDNYLP� RSßLP
SULOLNDPD� SRND]XMX� QHSUDNWLáQLPD�� 1HULMHWNR� QRYD� QD�
VHOMD�QDVWDMX�X�QHSRVUHGQRM�EOL]LQL�VWDULK�� WR� MHVW�X�SRG�
QRÌMX� LVWRJD� EULMHJD�� L� RWYRUHQRJ� VX� WLSD�� 6WDUD� VH�� SDN�
QDVHOMD� X� SRWSXQRVWL� QDSXÊWDMX� LOL� X� QMLPD� RVWDMX� VDPR
ULMHWNL�VWDQRYQLFL�

7DNR�VX�L�JUDGLQH�RNR�'UDJH�X�WR�GRED�QDSXÊWHQH��D
QMLKRYL�VH�VWDQRYQLFL�SUHVHOLOL�QD�SRJRGQLMD�LP�PMHVWD�]D
ÌLYRW��1DVHOMH��PHâXWLP��QD�PMHVWX�'YLJUDGD��NRMHPX�QH
]QDPR� WDGDÊQMHJ� LPHQD�� YMHURMDWQR� QLMH� QDSXÊWHQR� �
SRSXW��SULPMHULFH��JUDGLQH�.DÊWHOMLU�QD�OLMHYLP�REURQFLPD
'UDJH� VMHYHUQR� RG� .DQIDQDUD� �0LKRYLOLß�� ������ ���� �
QHJR� MH� QDVWDYLOR� ÌLYMHWL�� DOL� ]DVLJXUQR� V� L]PLMHQMHQLP
]QDáDMNDPD�� 3UHWSRVWDYOMD� VH� GD� QLMH� QDSXÊWHQR� SULMH
VYHJD� ]ERJ�QMHJRYD� L]X]HWQD� VWUDWHÊND� ]QDáDMD� ]D� QDG�
]RU�NRSQHQLK�NRPXQLNDFLMD��3RUHG�YHß�VSRPHQXWLK�SUD�
YDFD� VMHYHU� �� MXJ� �YLD� )ODYLD�� L� ]DSDG� �� LVWRN� �REDOD� �
VUHGLÊQMD�,VWUD���X�DQWLFL�MH��DNR�QH�YHß�L�SULMH��X]D�QDVHOMH
SUROD]LOD� L� SURPHWQLFD� NRMD� MH� L]� %DOD� YRGLOD� SUHPD
.ULQJL� �6FKLDYX]]L�� ������ ����� SRGUXáMX� NRMH� MH� X� WR
GRED�� VXGHßL� SR� DUKHRORÊNLP� QDOD]LPD� �0ODNDU�� �����
������� 0DWLMDÊLß�� ������ ����� WDNRâHU� ELOR� JXÊßH� QDVH�
OMHQR��7DNDY�MH�]HPOMRSLVQL�SRORÌDM�XSUDYR�QDPHWDR�SR�

6O�����8UEDQLVWLàNH�FMHOLQH�'YLJUDGD��%URJLROR�0DODJXWL�5LDYH]�������������SUHPD�0DUXÉLÞ��������
)LJ�����8UEDQ�XQLWV�RI�'YLJUDG��%URJLROR�0DODJXWL�5LDYH]�������������IURP�0DUXÉLÞ��������
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WUHEX�]D�YRMQLP�XSRULÊWHP��SD�VH�QDVHOMH�QD�EULMHJX�QLMH
XJDVLOR� ]DKYDOMXMXßL� YRMQRM� SRVDGL�� .RQWLQXLWHW� QDVHOMH�
QRVWL� NUR]� DQWLNX� QHGYRMEHQR� MH� DUKHRORÊNL� SRWYUâHQ
QDOD]LPD� NHUDPLNH�� ÌHOMH]QRJ� RUXÌMD�� SUHGPHWD� VYDNR�
GQHYQH�XSRUDEH�L�QRYFD��6FKLDYX]]L������������WH�NDPH�
QLK� VSRPHQLND� �0DUXÊLß�� ������ ����� 7R� LSDN� QH� EL� WUH�
EDOR�LVNOMXáLYDWL�SRVWRMDQMH�L�PDQMHJ�QL]LQVNRJ�QDVHOMD�X
DQWLáNR�GRED�� ]D�NRMH� SRVWRML�PLÊOMHQMH� GD� VH� MH�PRJOR
QDOD]LWL� QD� SRGUXáMX� RNR� FUNYH� VY�� 0DULMH� RG� /DNXßD
�%DOGLQL������������

3RUHG� UXEQRJ� SRORÌDMD� QD� JUDQLFL� SXOVNRJ� V� SRUHá�
NLP�DJHURP��JUDQLáQRVW�VH�MH�DQWLáNRJ�'YLJUDGD�RJOHGDOD
L�X�QMHJRYX�VPMHÊWDMX�X�SULMHOD]QRP�SRMDVX�L]PHâX�SRG�
UXáMD� MDNH� URPDQL]DFLMH� L� RQRJ� VODELMH�� ,VWUD� MH�� NDNR� MH
SR]QDWR�� NUR]�áLWDYX� DQWLNX�]DGUÌDOD� XRáOMLYX� SRGYRMH�
QRVW�QD�ÊLUL�SULREDOQL�SURVWRU�SRG�MDNLP�XWMHFDMHP�ULPVNH
NXOWXUH� L� XQXWDUQMRVW� JGMH� VX� L� GDOMH� SUHYODGDYDOL� SUHG�
ULPVNL�REOLFL�ÌLYRWD�L�SULYUHâLYDQMD��5RPDQL]DFLMD�MH�ELOD
QDMVODELMD� QD� R]HPOMX� NRMH� QLMH� QL� ELOR� XNOMXáHQR� X
NRORQLMVNL�DJHU�3XOH�L�3RUHáD��DOL�MH�L�QD�VDPRP�SRGUXáMX
DJHUÔ�LQWHQ]LWHW�ELWQR�VODELR�V�RE]LURP�QD�XGDOMHQRVW�RG
PRUVNH� REDOH�� 5DVSURVWUDQMHQRVW� WUDJRYD� UXVWLáNLK� YLOD�
VLPEROD�URPDQL]LUDQRJ�QDáLQD�RUJDQL]DFLMH�SROMRGMHOVNH
SURL]YRGQMH�L�JUDGVNRJ�XWMHFDMD�QD�L]YDQJUDGVNL�SURVWRU�
NDR�L�SRVMHGRYQH�WRSRQRPDVWLNH�SRND]XMH�NDNR�MH�QMLPD
ELR�JXVWR�SUHNULYHQ�SULREDOQL�SRMDV��GRN�VX�MHGLQD�PMHVWD
]DPMHWQRJ�SURGRUD�X�QXWULQX�SROXRWRND�ELOD�QD�3XOÊWLQL
�]ERJ� WRJD� ÊWR� MH� WR� QL]LQVNR� SRGUXáMH�� WH� ]ERJ� XYXáH�
QRVWL� X� -DGUDQ�� L� X� GROLQL� 0LUQH�� 8� /LPVNRM� GUDJL� L
SRGUXáMX�X]�QMX�ULMHWNL�VX�WUDJRYL�ULPVNH�UXUDOQH�DUKLWHN�
WXUH�� GRN� WRSRQLPD� SRVMHGRYQRJ� WLSD� RQGMH� JRWRYR� GD
QHPD� �0DWLMDÊLß������������������'RN� MH�GROLQD�0LUQH
]ERJ� VYRMH� SORGQRVWL� L� VUHGR]HPQH� NOLPH� WH� SORYQRVWL
GRQMHJ� WRND� ULMHNH�NRMLP� VX� VH�PRJOL� L]YR]LWL� SURL]YRGL
ELOD�SULYODáQD�ULPVNRP�]HPOMRSRVMHGQLFLPD��'UDJD� MH��
ÊWR�]ERJ�PDQMH�SORGQH�]HPOMH��ÊWR�]ERJ�NUDWNRJ�SORYQRJ
SXWD� �� RVWDOD�� SR� VYHPX� VXGHßL�� SRGUXáMHP� PDORSR�
VMHGQLáNRJ� SROMRGMHOVWYD� VWDURVMHGLODáNRJ� VWDQRYQLÊWYD
NRMH� VH� MH� SRVWXSQR� URPDQL]LUDOR� WH� GRVHOMHQLK� ,WDODFD
NRMLK�MH�YMHURMDWQR�ELOR�EDUHP�X�]DSDGQRP�GLMHOX�MHU�VX
WUDJRYL� FHQWXULMDFLMH� ]HPOMLÊWD� XVWDQRYOMHQL� X� QHSRVUHG�
QRM� RNROLFL� /LPVNRJ� ]DOMHYD� �.UL]PDQLFK�� ������ ����
������=DYMHWQL�ÌUWYHQLN�SRVYHßHQ�DXWRKWRQRP�ERÌDQVWYX
(ML�SURQDâHQ�X�'YLJUDGX��0DUXÊLß������������WDE��;;����
*LUDUGL�-XUNLß�����������������SRWYUâXMH�SURÌLPDQMH�VWD�
URVMHGLODáNH� L� ULPVNH�NXOWXUH���3XW�SUHPD�VUHGLÊQMRM� ,VWUL
ELR� MH�RG�RGUHâHQH�YDÌQRVWL�]D�GRPRURGFH��DOL� QH� L� ]D
ULPVNX�XSUDYX�NRMD�LP�MH�VUHGLÊQML�GLR�,VWUH�SUHSXVWLOD�QH
VPDWUDMXßL� JD� RVRELWR� ]QDáDMQLP� X� SULYUHGQRP� L� SUR�
PHWQRP� VPLVOX�� 1D� NRODQMH� OMXGL� L� URED� X� ULPVNRP� MH
GUXÊWYX�SUHVXGQR�XWMHFDOD�PUHÌD�PRUVNLK� L� ULMHáQLK�NR�
PXQLNDFLMD�� D� QHSRVWRMDQMH� MH� SORYQLK� ULMHND�� V� L]X]HW�

NRP�GRQMH�0LUQH��X]URNRYDOR�L]ROLUDQRVW�VUHGLÊQMHJ�GLMH�
OD� ,VWUH�� WLP� SULMH� ÊWR� MH� QMH]LQD� SROXRWRáQRVW� RPRJX�
ßDYDOD�RSORYOMDYDQMH��D�SRWUHEH�]D�NRSQHQLP�NRPXQLND�
FLMDPD� X� SRWSXQRVWL� VX� ELOH� ]DGRYROMHQH� SULREDOQLP
FHVWDPD�7UVW���3XOD�L�3XOD���7DUVDWLND�WH�FHVWRP�$NYLOHMD
��7DUVDWLND��NRMRP�VH� MH� L]EMHJDYDOR�]DODÌHQMH�QD�SROX�
RWRN�

'2%$�1(6,*851267,��.$675,=$&,-$

8� ,VWUL� MH� UD]GREOMH�PLUD� SRWUDMDOR� GXÌH� QHJR� X� VX�
VMHGQLP� ]HPOMDPD�� NRMH� VX� X� YHß� ,9�� L� 9�� VW�� ELOH� SR�
JRâHQH� SURYDODPD� EDUEDUVNLK� SOHPHQD�� .DNR� VH�� RVLP
QDMVMHYHUQLMHJ� GLMHOD�� NRML� MH� SUHOD]LR� QMH]LQH� ]HPOMR�
SLVQH�JUDQLFH��QLMH�QDOD]LOD�QD�SXWX�SURGLUDQMD�QDSDGDáD
SUHPD� $SHQLQVNRP� SROXRWRNX�� WH� ]ERJ� WRJD� ÊWR� NDR
SROXRWRN� QLMH� PRJOD� ELWL� SUROD]QLP� SRGUXáMHP� ]D� SR�
KRGH�X�ELOR�NRMHP�GDOMQMHP�VPMHUX��XVSMHOD� MH�VDáXYDWL
VYRMH� OMXGVNH� L� JRVSRGDUVNH� VQDJH� ]D� MRÊ� GYD� VWROMHßD�
,SDN��X]QHPLUXMXßH�YLMHVWL� L]� VXVMHGQLK� SRNUDMLQD�� NDR� L
SULVWL]DQMH� L]EMHJOLFD� L]�3DQRQLMH� L�1RULND��]DVLJXUQR�VX
ÊLULOH� RVMHßDM� QHVLJXUQRVWL� L� SRWHQFLMDOQH� XJUR]H� PHâX
VWDQRYQLFLPD�SROXRWRND��2EQDYOMDMX�VH�L�RMDáDYDMX�JUDG�
VNH� ]LGLQH�� D� VWDQRYQLÊWYR� L]YDQJUDGVNRJ� SRGUXáMD� SR�
áLQMH� VH� RNXSOMDWL� X� ]ELMHQLP� QDVHOMLPD�� 5XVWLáNH� YLOH�
GRWDG�VLPEROL�XVSMHÊQRVWL�ULPVNRJ�JRVSRGDUVNRJ�VXVWDYD�
X� QRYLP� RNROQRVWLPD� SROLWLáNH� QHVWDELOQRVWL� L� JRVSR�
GDUVNH� NUL]H� WH� XJURÌHQLK� NRPXQLNDFLMD� VPDQMXMX� SUR�
L]YRGQMX�NRMD�ELYD�RJUDQLáHQD�QD�PMHVQR�WUÌLÊWH��3URYDOD
/DQJREDUGD� X� ,WDOLMX� L� QMLKRYD� L]JUDGQMD� SROLWLáNH� YODVWL
QD� RVYRMHQRP� R]HPOMX� GXJRURáQR� MH� RVWYDULOD� VQDÌDQ
XWMHFDM� QD� SULOLNH� X� ,VWUL�� .DNR� MH� WLPH� SRVWDOD� SRJUD�
QLáQRP� SRNUDMLQRP�� X� QMRM� QXÌQR� GROD]L� GR� PLOLWDUL�
]DFLMH�XSUDYH�SRVWXSQLP�VUDVWDQMHP�FLYLOQH� L�YRMQH�YOD�
VWL��D�SURFHV�XWYUâLYDQMD�VH�LQWHQ]LYLUD��1DVWDMH�QL]�QRYLK
XWYUâHQLK�QDVHOMD�QD�]D� WR�SRJRGQLP�PMHVWLPD��D� WR� VX
SUYHQVWYHQR� YUKRYL� EUHÌXOMDND� X� QXWULQL� L� SROXRWRFL� QD
PRUVNRM�REDOL��0HâX�QMLPD�RVRELWR�GRELYDMX�QD�]QDáDMX
PMHVWD� NRMD� VX� VH� QDOD]LOD� QD� YDÌQLP� SURPHWQLP� SUDY�
FLPD� QD� NRMLPD� VH� MH� PRJDR� RáHNLYDWL� SURGRU� QHSULMD�
WHOMD� QD� SROXRWRN� L� SRWRP� X� GUXJH� QMHJRYH� GLMHORYH�
7DNYL� NDÊWHOL� QLVX� LPDOL� VDPR� ]DGDßX� ]DÊWLWH� YODVWLWLK
VWDQRYQLND� L� RQLK� L]�QHSRVUHGQH� LOL� ÊLUH� RNROLFH�� QHJR� L
SULMHáHQMH�GDOMQMHJ�QDSUHGRYDQMD�XSDGDáD�

'YLJUDGVNL� MH�NDÊWHO�� V�RE]LURP�QD� VYRM�SRORÌDM�� QH�
VXPQMLYR�LPDR�WDNYX�XORJX��1MHJRY�MH�VPMHÊWDM�ELR�LGH�
DODQ�]D�QDG]RU�SURPHWQLFH�SUHNR�'UDJH�NDR�L�RQH�X]GXÌ
QMH�� 3UDYDF� VH� MH� SURGRUD� QHSULMDWHOMD�� QDLPH�� PRJDR
RáHNLYDWL� NDNR�RG� VMHYHUD� SUHPD� MXJX�� WDNR� L� RG� LVWRND
SUHPD�]DSDGQRM�REDOL��=ERJ� WRJD� MH� VDVYLP�XWHPHOMHQD
SUHWSRVWDYND� NDNR� MH� X� GRED� RSßH� NDVWUL]DFLMH� WM�� XWYU�
âLYDQMD� QDVHOMHQLK�PMHVWD� X� ,VWUL�� L� X� 'UDJL� REQRYOMHQR

� �NPRAJEG�FA�"FE�  "E=A��QCQOP=A
�@=K�LK@EÚE�$JAF�-KHAJ?EFA
�ÜEFE�CAJPEHE?EF�KPGNER=�@=�OA�FA�N=@EHK�K�LQHOGKI�CN=@OGKI�KOHK>KtAJEGQ� EHE
JFACKRQ�LKPKIGQ� *=NQ
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�����
���
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L��GRGDWQR��XWYUâHQR�QDVHOMH�QD�EULMHJX��D�XJDVLOR�VH�RQR
X�QMJRYRP�SRGQRÌMX��2SVHJ�]LGLQD�NDÊWHOD�QLMH�]D�VDGD
XVWDQRYOMHQ�MHU�QLVX�SRGX]LPDQD�REXKYDWQLMD�DUKHRORÊND
LVWUDÌLYDQMD�V� WRP�]DGDßRP��DOL� VH�SUHWSRVWDYOMD�NDNR� MH
REXKYDßDR� VUHGLÊQML� GLR� EULMHJD� SURWHÌXßL� VH� QMHJRYLP
QDMVWUPLMLP� GLMHORYLPD�� 7DNR� MH� LVWUDÌLYDQMH� PDQMHJ
SRGUXáMD� X]� NDVQRVUHGQMRYMHNRYQH� ]LGLQH� �MXJR]DSDGQL
NXW�� YLGL� VOLNX� ��� SRND]DOR� GD� VX� VH� X� QMLKRYRM
QHSRVUHGQRM� EOL]LQL� SURWH]DOH� UDQRVUHGQMRYMHNRYQH�� D
PRÌGD� L� NDVQRDQWLáNH� ]LGLQH� �%URJLROR�� 0DODJXWL�� 5LD�
YH]�������������������1D�VDPRP�MH�YUKX�EULMHJD�YHß�X
GUXJRM� SRORYLQL� 9�� VW�� L]JUDâHQD� FUNYD� VY�� 6RILMH�� SUD�
YRNXWQRJ�WORFUWD�V� MHGQRP�XSLVDQRP�DSVLGRP��0DUXÊLß�
���������������������%URJLROR��0DODJXWL��5LDYH]�������
���������� 7DM� MH� WLS� FUNYHQRJ� JUDGLWHOMVWYD� ELR� YUOR
UDÊLUHQ� X� ,VWUL� NUR]� GXÌH� YULMHPH� �0DUXÊLß�� ����D���� D
GYLJUDGVND� MH� FUNYD�� X]� GUXJX� ID]X� FUNYH� VY�� 7RPH� X
3XOL�� QDMVWDULMD� SR]QDWD� QDP� WDNYD� FUNYD� QD� SROXRWRNX
�0DUXÊLß�� ������ ���� ����E�� ���������� 1MH]LQ� VPMHÊWDM
QD� WUJX� XND]XMH� QD� LVWRGREQRVW� JUDGQMH� WH� FUNYH� V� GR�
YUÊHWNRP�SURFHVD�SUHUDVWDQMD�YRMQH�XWYUGH��PRWULOLÊWD"��X
XUEDQR�QDVHOMH�NRMH�MH�GRVWLJOR�SURVWRUQH��JRVSRGDUVNH�L
GHPRJUDIVNH� SUHGXYMHWH� MDYOMDQMD� SRWUHEH� ]D� RGJRYD�
UDMXßLP� NXOWQLP� PMHVWRP�� =D� UD]OLNX� RG� NRORQLMVNLK
JUDGRYD�JGMH�VX�VWDURNUÊßDQVNH�FUNYH�SRGL]DQH�QD�PMH�
VWLPD� �LOL� SUHQDPMHQRP�� QHNDGDÊQMLK� JUDâHYLQD� MDYQH
QDPMHQH��SUHWNUÊßDQVNLK�KUDPRYD�LOL�PMHVWLPD�YH]DQLPD
X]�GMHORYDQMH�NUÊßDQVNLK�PXáHQLND��NRMD�QLVX�QXÌQR�ELOD
YH]DQD�X]�VUHGLÊWH�XUEDQRJD�ÌLYRWD��PMHVWR�MH�SRGL]DQMD
GYLJUDGVNH� FUNYH� RGDEUDQR� LVNOMXáLYR� V� RE]LURP� QD
QMHJRYX�QDPMHQX��0DUXÊLß������E�������

0LOLWDUL]DFLMD� GUXÊWYD� XEU]DQD� ODQJREDUGVNRP� RSDV�
QRÊßX�RG�NUDMD�ÊH]GHVHWLK�JRGLQD�9,��VW�� SRND]DOD� VH� MH
QHRSKRGQRP�� MHU� VX�YHß�SRWNUDM� LVWRJD� VWROMHßD� ]DELOMH�
ÌHQL� SUYL� SOMDáNDÊNL� SURGRUL� 6ODYHQD� X� ,VWUX�� =D� SUYL
SR]QDWL� XSDG�� NRML� MH� VX]ELMHQ�� VPDWUD� VH� GD� MH� ELR
XVPMHUHQ� QD� VMHYHUQL� LOL� VMHYHUR]DSDGQL� GLR� SROXRWRND
�ÉWLK�������������DOL� MH�]D� MHGDQ�RG�VOMHGHßLK� �RNR�����
������ ]DELOMHÌHQR� NDNR� VX� QDSDGDáL�� RYRJD� SXWD� /DQ�
JREDUGL� XGUXÌHQL� VD� 6ODYHQLPD� L� $YDULPD�� �áLWDYX� ,VWUX
RSXVWRÊLOL�RJQMHP� L�SOMDáNRP�� �3DYDR�
DNRQ�������� ,9�
�����7R�QH�PRUD�]QDáLWL�GD�MH�GRLVWD�VWUDGDOD�VYD�,VWUD��DOL
WUHED� RáHNLYDWL� GD� VX� QDSDGDáL� SURGUOL� GXERNR� X� QMX�
YMHURMDWQR�L�SUHNR�'UDJH��6�RE]LURP�QD�WR�GD�MH�3XOÊWLQD
MRÊ�X�DQWLFL�ELOD�QDMUD]YLMHQLML�L�QDMERJDWLML�GLR�SROXRWRND�
XVPMHUHQRVW� SURGRUD� YHßLK� EDUEDUVNLK� VNXSLQD� SUHPD
QMRM�ELOD�EL�VDVYLP�RáHNLYDQD��QHRYLVQR�R�SUDYFX�XSDGD
X� ,VWUX�� WM�� MHVX� OL�SURGUOL� V� LVWRND� LOL� VMHYHUD��.DNR�VH�X]

$YDUH�VSRPLQMX� L�/DQJREDUGL��PRJXßH� MH�GD� VH� MH�XSDG
GRJRGLR� L]� RED� VPMHUD�� 8� VYDNRP� VOXáDMX�� EXGXßL� GD
L]YRU� JRYRUL� R� SXVWRÊHQMX� L� SOMDáNL�� YMHURMDWQR� VH� MH
UDGLOR� R� KDUDQMX� L]YDQJUDGVNLK� SRGUXáMD�� 6OMHGHßL�� PH�
âXWLP�� ]DSLV� �NRML� VH� RGQRVL� QD� UD]GREOMH� RNR� ������ R
XSDGX�6ODYHQD�QDYRGL�NDNR�VX�RQL��SRELYÊL�SULWRP�SXQR
YRMQLND�� QHPLORVUGQR� RSOMDáNDOL� SRNUDMLQX� �3DYDR� 
D�
NRQ�� ,9�� ����� =ERJ� WRJD� VH� WRP� SURGRUX� SULSLVXMX� UD�
]DUDQMH�ED]LOLNH�X�9UVDUX��FUNYH�VY��)RÊNH�NRG�ËPLQMD�WH
FUNDYD� X� 5LPX� NRG� 5RáD�� QD� 5RJDWLFDPD� NRG� 6WDURJ
*RáDQD� L� NRG� 0XQWDMDQH� �0DUXÊLß�� ������ ���� SD� L
UD]DUDQMH�1H]DNFLMD��0DUXÊLß����������������%H]�RE]LUD
QD� WR� MHVX� OL� WL� REMHNWL� GRLVWD� VWUDGDOL� WDGD� LOL� ]D� NRMHJD
GUXJRJ�VODYHQVNRJ�XSDGD�QHÊWR�SULMH� LOL�SRVOLMH��RáLWR� MH
GD� VX� QDSDGDáL� XVSMHOL� SURGULMHWL� �X� MHGQRP� LOL� YLÊH
QDYUDWD��GXERNR�X�,VWUX��X�SRMHGLQLP�VOXáDMHYLPD�VYH�GR
QHSRVUHGQH�RNROLFH�3XOH��1H]DNFLM��LOL�QD�]DSDGQX�REDOX
�9UVDU���1HPD�VXPQMH�GD�MH��V�RE]LURP�QD�EOL]LQX�9UVDUD
L� ËPLQMD�� L� SRGUXáMH� 'YLJUDGD� ELOR� L]ORÌHQR� SXVWRÊH�
QMLPD�� DOL� MH� VDP� NDÊWHO� ELR� VLJXUQLP� ]DNORQRP� VYRMLP
VWDQRYQLFLPD� L� RQLPD� L]� RNROLFH� NRML� VX� VH� X� QMHJD
VNODQMDOL��MHU�QLVX�SURQDâHQL�WUDJRYL�UD]DUDQMD��7R�QH�WUH�
ED�áXGLWL��EXGXßL�GD�6ODYHQL�QLVX�QL�GUXJH�NDÊWHOH�XVSMHOL
�D� PRÌGD� YHßLQRP� QL� SRNXÊDYDOL�� ]DX]HWL�� QHJR� VX� VH
]DGRYROMDYDOL�SOMDáNRP� L� UD]DUDQMHP�QH]DÊWLßHQRJ�SRG�
UXáMD�� 3ULPMHULFH�� QDVWUDGDOD� MH� JUREOMDQVND� FUNYD� X
QHSRVUHGQRM�EOL]LQL�6WDURJD�*RáDQD��DOL�QH�L�NDÊWHO��6YH
VX� VH�� XRVWDORP�� JRUH� QDEURMHQH� FUNYH� QDOD]LOH� L]YDQ
JUDGVNLK� ]LGLQD�� D� MHGLQL� MH� SR]QDWL� VOXáDM� VWUDGDYDQMD
XWYUâHQRJ�PMHVWD�XVWDQRYOMHQ�]D�1H]DNFLM�

=D�UD]GREOMHP�SOMDáNDÊNLK�XSDGD�X� ,VWUX�XVOLMHGLR� MH
SURFHV� VODYHQVNRJ� ]DGUÌDYDQMD� X� QMRM� L� SRWRP� WUDMQRJ
RVWDQND� QDVHOMDYDQMHP� X� QMH]LQLP� ]D� WR� QDMSRJRGQLMLP
NUDMHYLPD�� VMHYHUQRP� L� VUHGLÊQMHP�� NDNR� ]ERJ� QMLKRYH
UMHâH� QDVHOMHQRVWL� WH� VWRJD� L� VODELMH� EUDQMHQRVWL�� WDNR� L
]ERJ� VLJXUQRJD�]DOHâD�X�ÞLßDULML� L�8áNL� L]D�NRMLK� VX� VH
YHß� UDQLMH� QDVHOLOL�� 2� WLP� YUHPHQLPD� VYMHGRáL� ]DSLV� R
GMHORYDQMX� RSDWD�0DUWLQD�� NRMHJD� MH� SDSD� ,YDQ� ,9�� RNR
�����SRVODR�X�,VWUX��L�'DOPDFLMX��VD�]DGDßRP�GD�QRYFHP
RWNXSOMXMH� ]DUREOMHQLNH� L]� VODYHQVNRJ� ]DWRáHQLÊWYD�� 7R
]QDáL�GD�VX�VH�6ODYHQL�GXÌH�YULMHPH�]DGUÌDYDOL� �DNR�QH
YHß� L� WUDMQR� QDVWDQLOL�� X� ,VWUL�� MHU� EL� X� SURWLYQRP� ]D�
UREOMHQLNH�RGYRGLOL� VD� VRERP�SUHNR�ÞLßDULMH� L�8áNH��SD
EL� LK� L�RSDW�0DUWLQ�PRUDR� WUDÌLWL� L]YDQ� ,VWUH��2� WUDMQRM� L
QHSRVUHGQRM�XJURÌHQRVWL�LVWDUVNLK�REDOQLK�JUDGRYD�EOL]L�
QRP�6ODYHQD�JRYRUL� L� SRGDWDN� GD� MH� L]� QMLK�� YMHURMDWQR
LVWRP� SULJRGRP�� VSRPHQXWL� RSDW� X� 5LP� VNORQLR� PRßL
LVWDUVNLK�VYHWDFD�L�PXáHQLND��'XFKHVQH�������������

� -NKJ=tAJE�KOP=P?E�J=FOP=NEFAC�K>N=I>AJKC�VE@=� B=V=��
�JEOQ�@=PEN=JE
�=HE�OQ�=NDAKHK
GE�OHKFARE�KPGNERAJE�QV=�JF� B=V=��
�@=PEN=JE�Q�3&&&�&5�
OPKHFAÚA�� �QPKNE� LNAPLKOP=RHF=FQ� @=� FA� N=JKONA@JFKRFAGKRJ=� QPRN@=� K>QDR=Ú=H=� >=NAI� K>NKJ=G� K@� ?NGRA� OR�� 0KBEFA� @K� EOPN=�ER=JKC
OAGPKN=�
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6O�����'YLJUDG�L�XËD�RNROLFD��$OEHUL��������������
)LJ�����'YLJUDG�DQG�FORVH�VXUURXQGLQJ�DUHD��$OEHUL��������������

,=$�Ý9567,+�=,',1$

8� GUXJRM� SRORYLQL� 9,,�� VW�� XVOLMHGLOR� MH� UD]GREOMH
UHODWLYQR� EU]RJ� SULODJRâDYDQMD� VODYHQVNLK� GRVHOMHQLND
QRYRPX�SRGQHEOMX��WH�XVSRVWDYOMDQMD�PLUQLMLK�RGQRVD�VD
VWDURVMHGLODáNLP� VWDQRYQLÊWYRP� NUDM� NRMHJ� L� PHâX� NRMH
VX�VH�QDVHOLOL��WM��RQRJ�X�VMHYHUQRM�L�VUHGLÊQMRM�,VWUL��$UKH�
RORÊND� LVWUDÌLYDQMD� VX� SRND]DOD� GD� MH� QD� WRP� SRGUXáMX
GRÊOR� GR� PLMHÊDQMD� L� SURÌLPDQMD� VWDURVMHGLODáNH� L� GRÊ�
OMDáNH�NXOWXUH��WH�GD�MH�SUHSR]QDWOMLY�DUKHRORÊNL�KRUL]RQW
�QDMáHÊßH� QD]LYDQ� KRUL]RQWRP� EDUEDUL]LUDQLK� JUREDOMD�
NRML� VH� ELWQR� UD]OLNXMH� RG� LVWRYUHPHQRJD� X� ]DSDGQRM� L
MXÌQRM� ,VWUL��JGMH�QLMH�ELOR� ]DPMHWQLMHJ�GRVHOMDYDQMD� 6OD�
YHQD��0DUXÊLß���������1DMMXÌQLMH�SR]QDWR�JUREOMH�WH�VNX�
SLQH� QDOD]L� VH� QD� ORNDOLWHWX�%DELQD� EUDMGD�NRG� ËPLQMD�
XSUDYR�NUDM� �YHß� VSRPHQXWH�� FUNYH� VY�� )RÊNH�� SRUXÊHQH
]D� SOMDáNDÊNLK� SURYDOD�� 7UDJRYL� SDOMHQMD� YDWUH� NUDM� JUR�
ERYD�L�JUREQL�SULOR]L�QHGYRVPLVOHQR�JRYRUH�R�UDÊLUHQRVWL
SRJDQVNLK� RELáDMD� NRG� PMHVQRJ� VWDQRYQLÊWYD� �0DUXÊLß�

������ ���������� 6ODYHQL� VX� WDNR� VWLJOL� L� X� ÊLUX� RNROLFX
'YLJUDGD��MHU�MH�%DELQD�EUDMGD�RG�QMHJD�XGDOMHQD�PDQMH
RG����NLORPHWDUD�]UDáQH�OLQLMH�

.UDM� VDPRJD�'YLJUDGD�� QD� ORNDOLWHWX� .DFDYDQDF� SR�
YLÊH�FUNYLFH� VY��$QWXQD�2SDWD�� GMHORPLáQR� MH� LVWUDÌHQR
JUREOMH�QD�NRMHPX�VX�VH�'YHJUDMFL�VDKUDQMLYDOL�RG�NUDMD
,9�� GR� NUDMD� ;,,�� VWROMHßD�� *UREOMDQVND� FUNYD� VY�� 3HWUD
L]JUDâHQD� MH� X� GUXJRM� SRORYLQL� 9�� VW��� RWSULOLNH� X� LVWR
YULMHPH� NDGD� MH� L]JUDâHQD� L� FUNYD� VY�� 6RILMH� X� NDÊWHOX�
$UKHRORÊNL� QDOD]L� SRND]XMX� NDNR� VWDULML� GLR� JUREOMD
SULSDGD� VNXSLQL� JUREDOMD� VWDURVMHGLODáNRJ� VWDQRYQLÊWYD
]DSDGQH� L� MXÌQH� ,VWUH�� SRVWRMDQMH� JUREOMDQVNH� NDSHOH�
JUREQD�DUKLWHNWXUD�NRMD� VH�QDGRYH]XMH� QD�NDVQRDQWLáNH
WUDGLFLMH� �NDPHQH� VWHOH�� ]LGDQH� JUREQLFH�� RSRQDÊDQMH
VDUNRIDJD��� SUDYLOQR� RNUHQXWL� JURERYL� �]DSDG� �� LVWRN�� X
QDMVWDULMHP� GLMHOX� VMHYHU� �� MXJ��� YHOLN� XGLR� RELWHOMVNLK
JURERYD�L�SRWSXQ�L]RVWDQDN�JUREQLK�SULORJD�YUOR�JD�MDVQR
UD]OLNXMX�RG�JUREDOMD�EDUEDUL]LUDQRJ�KRUL]RQWD��0DUXÊLß�
��������3UHPD�WRPH��QD�SRGUXáMX�'YLJUDGD�X�9,,��L�9,,,�
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VW�� QLMH� GRÊOR� GR� ELWQLK� SURPMHQD� X� HWQLáNRP� VDVWDYX
VWDQRYQLÊWYD��.DÊWHO�VH�MH�SRND]DR�GREURP�]DÊWLWRP�VYR�
MLP�VWDQRYQLFLPD�L�SUHYHOLNRP�]DSUHNRP�VODYHQVNLP�QD�
SDGDáLPD�

8�YULMHPH�NDGD� MH�EL]DQWVND�XSUDYD� L]JXELOD�QDG]RU
QDG� VMHYHUQRP� L� VUHGLÊQMRP� ,VWURP� 'YLJUDG� QLMH� LPDR
VDPR� ]DGDßX� REUDQH� YODVWLWRJ� L� RNROQRJ� VWDQRYQLÊWYD�
QHJR�MH�ELR�GLMHORP�REUDPEHQRJ�VXVWDYD�]DSDGQH�L�MXÌ�
QH� ,VWUH�� àLWDY� MH� QL]� NDÊWHOD� V� YLÊH� LOL� PDQMH� XVSMHKD
SULMHáLR�SURGRUH�6ODYHQD�QD�SUHRVWDOR�EL]DQWVNR�R]HPOMH
�0RWRYXQ�� 6XWORYUHá�� %DOH�� 0XWYRUDQ�� 6WDUL� *RáDQ�����
PHâX�NRMLPD�MH�'YLJUDG�LPDR�YDÌQR�PMHVWR��1HPD�GR�
ND]D� GD� MH� WDM� VXVWDY� L]JUDâHQ� MRÊ� X� NDVQRM� DQWLFL� ]D
REUDQX�3RUHÊWLQH�L�3XOÊWLQH���QHJR�MH�X�9,,��VW��VDWNDQ�RG
XWYUGD� NRMH� VX� SUHRVWDOH� QD� EL]DQWVNRP� SRVMHGX� L� ELOH
UDGL�GMHORWYRUQLMH�REUDQH�SRYH]DQH�X�REUDPEHQL� VXVWDY
�NDNR�X�OLQLML��WDNR�L�SR�GXELQL��

8�GUXJRM�SRORYLQL�9,,�� VW��EL]DQWVNH� VX�YODVWL�XVSMHOH
SRYUDWLWL� QDG]RU� QDG� VMHYHUQRP� L� VUHGLÊQMRP� ,VWURP�
3UHPGD� QHPD� QLNDNYLK� SRGDWDND� R� WRPH� NDNR� MH� WR
RVWYDUHQR��PRÌH�VH�SUHWSRVWDYLWL�GD�MH�GR�WRJD�GRÊOR�EH]
YHßLK� VXNRED� NRML� EL� ]DYULMHGLOL� GD� EXGX� ]DELOMHÌHQL� LOL
]DSDPßHQL� NUR]� GXOMH� YULMHPH�� ,VWDUVNL� 6ODYHQL� QD� ]D�
X]HWRP� SRGUXáMX� QLVX� L]JUDGLOL� MHGLQVWYHQX� SROLWLáNX
YODVW��ÊWR�QH�WUHED�áXGLWL��MHU�WR�QLVX�XáLQLOL�X�WR�GRED�QLWL
QD�GUXJLP�SRGUXáMLPD�GRVHOMHQMD���SD� L�QLVX�GXJRURáQR
PRJOL� SUXÌDWL� XáLQNRYLW� RWSRU� MHGLQVWYHQRM� EL]DQWVNRM
YODVWL��D� WUHED�X]HWL�X�RE]LU� L�áLQMHQLFX�GD� VX�SULURGQLP
SUHSUHNDPD�ELOL�RGYRMHQL�RG�RVWDWND� VODYHQVNRJ� VYLMHWD�
3RUHG� WRJD��VDVYLP�MH� L]JOHGQR�GD�VX� L�QD� WOX�VMHYHUQH� L
VUHGLÊQMH� ,VWUH� SUHRVWDOH� QHNH� XWYUGH� NRMH� 6ODYHQL� QLVX
XVSMHOL�]DX]HWL��%X]HW��5Rá��3LßDQ������ÊWR�MH�X�WRP�VOXáDMX
ELWQR� RODNÊDOR� EL]DQWVNR� SRQRYQR� RYODGDYDQMH� WLP
WHULWRULMHP�� 'RVHOMHQL� VX� 6ODYHQL� XNOMXáHQL� X� EL]DQWVNL
JRVSRGDUVNL�L�YRMQL�VXVWDY�NDR�VORERGQL�VHOMDFL�V�YRMQRP
REYH]RP� �OLPLWDQHML��� ,DNR� MH� RWNORQMHQD� QHSRVUHGQD
RSDVQRVW�RG�6ODYHQD��LVWDUVNR�MH�GUXÊWYR�]DGUÌDOR�L]UDÌH�
QH� YRMQH� ]QDáDMNH� MHU� MH� L� GDOMH� SULMHWLOD� RSDVQRVW� RG
SUHNRJUDQLáQLK�6ODYHQD�WH�IXUODQVNLK�/DQJREDUGD�

'9$�*5$'$

'YLJUDG� MH� L�QDGDOMH�]ERJ� VYRJD�SRORÌDMD� LPDR�YUOR
YDÌQX� XORJX� X� REUDQL� SRNUDMLQH�� SUHPGD� QH� YLÊH� NDR
SRJUDQLáQL�NDÊWHO��%LR�MH�SRYH]QLFRP�SXOVNRJ�L�SRUHáNRJ
SRGUXáMD��NDR� L� VUHGLÊQMH� ,VWUH� V�PRUVNRP�REDORP��JGMH
MH�SRVWRMDOD�OXáLFD�NRMD�VH�X�L]YRULPD�SUYL�SXW�VSRPLQMH

������ �SRUWXV� PDULV� TXL� GLFLWXU� /HPR�� -RSSL�� �����
������� DOL�QHPD�VXPQMH�GD� MH� VWDULMHJ�GDWXPD��PRÌGD� L
NDVQRDQWLáNRJ��8�EL]DQWVNR�MH�GRED�,VWUD�ELOD�SRGLMHOMHQD
QD� GHYHW� JUDGVNLK� RSßLQD� �3XOD�� 3RUHá�� 7UVW�� 5RYLQM�
1RYLJUDG��0RWRYXQ��%X]HW��3LßDQ�L�/DELQ���D�'YLJUDG� MH
ELR�GLMHORP�SXOVNH�LOL�PRÌGD�URYLQMVNH��6YDND�MH�RSßLQD
LPDOD�VYRMX�SRVWURMEX�PLOLFLMH��QXPHU��QDáHOQH�MDáLQH�RG
���� GR� ���� YRMQLND�� SD� MH� X� SRVWURMEL� VYRMH� JUDGVNH
RSßLQH� L�'YLJUDG�PRUDR� VXGMHORYDWL� RGUHâHQLP� EURMHP
YRMQLND�� 1D� áHOX� MH� VDPRXSUDYH� NDÊWHOD� L� QMHJRYD
RNUXÌMD� ELR� YMHURMDWQR� ORNRVHUYDWRU�� GRPDßL� áRYMHN�
GXÌQRVQLN� QLÌH� UD]LQH� SRNUDMLQVNH� XSUDYH� NRML� MH� REMH�
GLQMDYDR� YRMQX� L� FLYLOQX� YODVW� �0DUJHWLß�� ������ ����
������ 1DMNDVQLMH� X� EL]DQWVNR� GRED� QDVWDMH� L� XWYUGD� QD
VXVMHGQRP�EUHÌXOMNX�NRMX�L]YRUL�VSRPLQMX�SRG�QD]LYRP
.DÊWHO�3DUHQWLQ��2�QMRM� VH�]QD� MDNR�PDOR��EXGXßL�GD� MH
QDSXÊWHQD� MRÊ� X� VUHGQMHP� YLMHNX�� 1D]LY� 'YLJUDG� �WDO�
'RFDVWHOOL��'XH�&DVWHOOL�� ODW��'XR�&DVWUD��'XR�&DVWHOOD�
SRWMHáH� RG� ]DMHGQLáNRJ� LPHQD� RED� NDÊWHOD�� NRML� VX� VH
SRMHGLQDáQR� ]YDOL� .DÊWHO� 3DUHQWLQ� �&DVWHO� 3DUHQWLQ�
&DVWUXP� 3DUHQWLQXP�� L�0RQNDÊWHO� �0RQWH� &DVWHO�� 0RQ�
FDVWHO�� 0RQV� &DVWHOOXP��� ,DNR� MH� SUHRVWDR� VDPR� MHGDQ�
QRVLR�MH�LPH�'YD�*UDGD��,VWDUVNL�UD]YRG����������E�����
��E������������E��]D�ODWLQVNL�L�WDOLMDQVNL�REOLN�SRVWRMH�MRÊ
EURMQLMH� SRWYUGH��� VYH� GRN� L� QMHJD� QLMH� VXVWLJOD� VXGELQD
3DUHQWLQD��9MHURMDWQR�VX�'YHJUDMFL�ÌHOMHOL�VDáXYDWL�XVSR�
PHQX�QD�VXVMHGQL�NDÊWHO�NDNR�EL�VDáXYDOL�L�QHND�QMHJRYD
SUDYD� NRMD� VX� SUHÊOD� QD� 0RQNDÊWHO�� 2G� 3DUHQWLQD� QLMH
SXQR�RVWDOR�MHU�MH�VLJXUQR�QDNRQ�QDSXÊWDQMD�GXJR�VOXÌLR
PMHÊWDQLPD� 0RQNDÊWHOD� NDR� NDPHQRORP�� ÊWR� MH� VWROMH�
ßLPD� SRVOLMH� SRVWDR� L� 0RQNDÊWHO� ]D� .DQIDQDUFH� L� VWD�
QRYQLNH�RNROQLK�VHOD���3RVWDYOMD�VH�L�SLWDQMH�NRML�MH�NDÊWHO
VWDULML��DOL� MH�QD�QM� WHÊNR�RGJRYRULWL� MHU� MH�3DUHQWLQ�DUKH�
RORÊNL�QHLVWUDÌHQ� L� VYH�GRN�EXGH� WDNR�R�QMHJRYRM� ßH� VH
VWDURVWL�PRßL�VDPR�QDJDâDWL��SUHPGD�QHPD�VXPQMH�GD�MH
ELR� QDVWDQMHQ� X� SUDSRYLMHVWL��� ,SDN�� YMHUXMHPR� NDNR
áLQMHQLFD�GD�VH�VXVMHGQL�PX�NDÊWHO�QD]LYD�VDPR�NDÊWHORP
�0RQNDÊWHO� �EULMHJ�QD�NRMHPX�MH�XWYUGD��JRYRUL�GD�MH�X
YULMHPH�QMHJRYD�QDVWDQND�WR�ELR�MHGLQL�XWYUâHQL�EULMHJ�X
RNROLFL��1H�EL�� QDLPH�� LPDOR� QLNDNYD� VPLVOD� QD]YDWL� JD
WDNR�DNR�EL�QD�VXVMHGQRP�YUKX�YHß�SRVWRMDOD�XWYUGD��8
SULORJ� YHßRM� VWDURVWL�0RQNDÊWHOD� JRYRUL� L� SRGDWDN� GD� MH
EULMHJ�QD�NRMHPX�VH�QDOD]L�QHÊWR�YLÊL� �����P��RG�RQRJD
QD�NRMHPX� MH� L]JUDâHQ�3DUHQWLQ� �����P���$NR� MH� GRLVWD
PODâL�� QLMH� QHXWHPHOMHQR� PLÊOMHQMH� GD� MH� 3DUHQWLQ� ELR
�VDPR�� VQDÌQD� XWYUGD� ]D� SRWSRUX� L� ]DÊWLWX� 0RQNDÊWHOD
NRML� VH� MH� L]� XWYUGH� UD]YLR� X� QDVHOMH� �'H� )UDQFHVFKL�
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����������� ������ 6LWXDFLMD� X� NRMRM� VH� GYLMH� XWYUGH
QDOD]H�X�QHSRVUHGQRM�EOL]LQL��D�L]PHâX�QMLK�SUROD]L�SXW
SRGVMHßD�QD�%HOL�*UDG�L�àUQL�*UDG�NUDM�5RáD��L�RQGMH�MH
MHGQD�XWYUGD�]D�QHNROLNR�VWROMHßD�QDGÌLYMHOD�GUXJX��WH�MH
SRWRP�L�RQD�QDSXÊWHQD��LDNR�QLNDG�QLMH�GRVWLJOD�YHOLáLQX
L� ]QDáDM� 0RQNDÊWHOD�'YLJUDGD��� 1RYLML� KUYDWVNL� QD]LY
'YLJUDG�RGUD]� MH�]DERUDYD�SRVWRMDQMD�.DÊWHOD�3DUHQWLQD
�NDR� NDÊWHOD� SDUQMDND�� NRG� VWDQRYQLÊWYD� RNROLFH�� ]ERJ
áHJD�MH�QD]LY�SUHÊDR�X�MHGQLQX��

1292�'2%$

9HOLNH� SURPMHQH� QD� SROLWLáNRM�� JRVSRGDUVNRM� L� SUDY�
QRM� UD]LQL� NRMH� VX� VH� X�FLMHORM� ,VWUL� SRáHOH� GRJDâDWL� GR�
ODVNRP�IUDQDáNH�YODVWL�RVMHWLOH�VX�VH�L�X�'YLJUDGX��7H�VX
SURPMHQH� L]D]YDOH� SUHNLG� NRQWLQXLWHWD� DQWLáNLK� REOLND
GUXÊWYHQRJ�XVWURMD�NRML�VX�WUDMDOL�VWROMHßLPD�L�NUR]�QMLK�VH
SRVWXSQR�SUHREUDÌDYDOL��8NLQXWD�MH�VDPRXSUDYD�JUDGRYD
L�NDÊWHOD��SD� MH�GRWDG�YODGDMXßL� VORM�RVWDR�EH]�SUDYD�GD
QMHJRYL� SULSDGQLFL� EXGX� ELUDQL� QD� XSUDYQH� GXÌQRVWL�
1RYL�MH�XSUDYLWHOM�,VWUH��IUDQDáNL�YRMYRGD��SRVWDYLR�VYRMH
OMXGH� �FHQWDUKH�� QD� QMLKRYR�PMHVWR� L� WDNR� VWYRULR� SUHG�
XYMHWH�áYUVWH�FLYLOQH�L�YRMQH�YODVWL�X�SRNUDMLQL�VDEUDQH�X
UXNDPD� MHGQH� RVREH�� 1HNDGDÊQMRM� VX� GUXÊWYHQRM� HOLWL
RGX]HWH� L� EURMQH� GUXJH� SRYODVWLFH�� D� VYH� V� FLOMHP� VODE�
OMHQMD�QMH]LQD�SRORÌDMD��8�SURYHGEL� WH�SROLWLNH� YRMYRGD
VH� MH�� X]� VYRMH� OMXGH�� RVODQMDR� QD� LVWDUVNH� ELVNXSH� L
6ODYHQH�� ,DNR� VX� L� SULMH� ELOL� SRYODÊWHQL� L� LPDOL� ]QDWQD
XGMHOD� L� XWMHFDMD� X� YODVWL�� X� IUDQDáNR� GRED� ELVNXSL� GR�
ELYDMX�� X� VNODGX� V� RSßLP� QDáHOLPD� IUDQDáNH� SROLWLNH�
PQRJD�GDOMQMD�SUDYD�L�L]X]HßD�RG�REYH]D��XJODYQRP�QD
UDáXQ� LVWDUVNLK� SRVMHGQLND�� 3RVMHGQLNH� MH�� LSDN�� QDMWHÌH
SRJRGLOR� WR� ÊWR� MH� YRMYRGD� QD� QHREUDâHQH� ]HPOMH� NR�
ORQL]LUDR� 6ODYHQH� L� RG� QMLK� XELUDR� ]DNXSQLQX�� ,DNR� MH
JODYQL� UD]ORJ�NRORQL]DFLMH� 6ODYHQD�ELR� SROLWLáNL�� ELOR� MH
WR� L� X� VNODGX� V� RSßHIUDQDáNRP� QDVWRMDQMLPD� GD� VH
]DSXÊWHQH� SRYUÊLQH�� NRMH� VX� NDR� WDNYH� SR� IUDQDáNRPX
VKYDßDQMX� SULSDGDOH� NUXQL�� QDVHOMXMX� L� SULYRGH� REUDGL�
7LPH�VX�SRVMHGQLFL�RVWDOL�EH]�RGUHâHQLK�SULKRGD�NRMH�VX
XELUDOL�V�WLK�]HPOMLÊWD��WUDYDULQD��ÌLURYQLQD��

1RYD�MH�YODVW�X�VXUDGQML�V�ELVNXSLPD�SRWLFDOD� L�SRG�
X]LPDOD�JUDGLWHOMVNX�DNWLYQRVW��SULMH�VYLK�VDNUDOQX��SRND�
]XMXßL�VQDJX�L�PRß�QRYH�GUÌDYH�L�SRUHWND�NRML�]DMHGQLáNL
QDVWXSDMX�V�FUNYRP��8�UHODWLYQR�NUDWNRP�UD]GREOMX�NUDMD
9,,,�� L� SRáHWND� ,;�� VW�� L]JUDâHQH� VX� LOL� WHPHOMLWR� REQRY�
OMHQH�EURMQH�FUNYH�X�MXÌQRM�L�]DSDGQRM�,VWUL��XJODYQRP�X
EOL]LQL�YHOLNLK�JUDGRYD�LOL�X]�YDÌQH�SURPHWQLFH��-XUNRYLß�
������ ������ /HYDN�� ������ ���������� .DNR� MH� VUHGLÊWH
RWSRUD�YRMYRGL�L�QRYRPX�VXVWDYX�ELOR�X�QDMYHßLP�JUDGR�

YLPD� MHU� MH� X� QMLPD� ÌLYMHOR� QDMYLÊH� SULSDGQLND� UD]YODÊ�
WHQRJD� VORMD�� SURPMHQH� VX� VH�� V� L]X]HWNRP� YRMYRGLQD
1RYLJUDGD�� RáLWRYDOH� QD� L]YDQJUDGVNRP� SRGUXáMX� L� X
NDÊWHOLPD�� RVRELWR� RQLPD� QD� VWUDWHÊNL� YDÌQLP� WRáNDPD�
6WRJD�QH�áXGL�ÊWR� MH�XSUDYR� WDGD� WHPHOMLWR�REQRYOMHQD� L
FUNYD� VY�� 6RILMH� X� 'YLJUDGX�� 6WDURNUÊßDQVND� MH� MHGQR�
DSVLGDOQD�FUNYD� JRWRYR�X� FLMHORVWL� VUXÊHQD� L� QD� QMH]LQX
PMHVWX� VDJUDâHQD� QRYD� WURDSVLGDOQD� �WDNRâHU� XSLVDQLK
DSVLGD��� V� ERJDWLP� FUNYHQLP� QDPMHÊWDMHP�� ]LGQLP� VOL�
NDPD� YMHURMDWQR� SR� VYLP� ]LGRYLPD� L� DUNDGDPD�� SHUJR�
ORP� NRMD� MH� GLMHOLOD� SURVWRU� ]D� YMHUQLNH� RG� VYHWLÊWD� L
FLERULMHP� QDG� ROWDURP� �0DUXÊLß�� ������ ������� ������
+UYDWL� L� .DUROLQ]L�� ������� %URJLROR�0DODJXWL�5LDYH]�
������ ���������� ,]� WRJD� GRED� SRWMHáH� L� ÌHOMH]QL� NULÌ�
YMHURMDWQR� SURFHVLMVNH� LOL� ROWDUQH� QDPMHQH� �+UYDWL� L
.DUROLQ]L�� �������0LORÊHYLß�� ������� NRML� SR� VYRMLP� VWLO�
VNLP�]QDáDMNDPD�XSXßXMH�GD�MH�SUHXUHâHQMH�GYLJUDGVNH
FUNYH� PRÌGD� MHGQR� RG� SUYLK� RáLWRYDQMD� NDUROLQÊNRJD
GRED� X� ,VWUL� �0LORÊHYLß�� ������ ������ 3UHPGD� RVNXGQL�
RVWDWFL�IUHVDND�X�VY��6RILML�YUOR�VX�]QDáDMQL�MHU�VH�XEUDMDMX
PHâX� L]X]HWQR� ULMHWNH� VDáXYDQH� SULPMHUH� NDUROLQÊNRJD
IUHVNRVOLNDUVWYD�X�,VWUL��0DUXÊLß������������������+UYDWL�L
.DUROLQ]L�� ������ ������� -XUNRYLß�� ������ ����� 8� WR� MH
YULMHPH�REQRYOMHQD�L�JUREOMDQVND�FUNYD�VY��3HWUD��L�RQGMH
MH�SULMDÊQMD�FUNYD��MHGQRVWDYQRJ�SUDYRNXWQRJ�WORFUWD��VUX�
ÊHQD�L�L]JUDâHQD�QHÊWR�YHßD�WURDSVLGDOQD��0DUXÊLß�������
������������

7DNR�VX�YHOLNL�L�VNXSL�JUDGLWHOMVNL�]DKYDWL�QHVXPQMLYR
ELOL�SRWDNQXWL�SROLWLáNLP�UD]OR]LPD��.DUROLQÊND�VH�MH�YODVW
X� SUYLP� GHVHWOMHßLPD� PRUDOD� RVODQMDWL� QD� VDPRVWDQH� L
SRMHGLQH�NDÊWHOH�� D�'YLJUDG� MH�PHâX�QMLPD� LPDR�� ]ERJ
YHß� QDYHGHQLK� UD]ORJD�� LVWDNQXWR�PMHVWR�� 8RáHQD� NRQ�
FHQWUDFLMD� JUDGLWHOMVNH� DNWLYQRVWL� QD� SULMHOD]X� L]� 9,,,�� X
,;�� VW�� RNR� JODYQH� LVWDUVNH� NRSQHQH� SURPHWQLFH� 7UVW� �
3XOD��X�*XUDQX��%DODPD��'YLJUDGX��0RWRYXQX��5XÌDUX�L
GU���RGUDÌDYD�QDVWRMDQMH�]D�áYUVWLP�QDG]RURP�SRNUDMLQH
V� SRPRßX� NRSQHQLK� SXWRYD� MHU� WUDGLFLRQDOQR� NRSQHQD
VLOD��NDNYD� MH�ELOD�)UDQDáND�� WR�QLMH�PRJOD�SURYHVWL�GUX�
JDáLMH��8�WDNYLP�MH�RNROQRVWLPD�QDG]RU�QDG�'YLJUDGRP
ELR� MHGQLP� RG� WHPHOMQLK� SUHGXYMHWD�� SD� VX� XWURÊHQD
VUHGVWYD� LPDOD� MDNR�RSUDYGDQMH��2�YHOLNLP�QDUXGÌEDPD
VYMHGRáL� L� LQWHQ]LYQD� GMHODWQRVW� MHGQH� NOHVDUVNH� UDGL�
RQLFH� NRMD� MH� L]UDGLOD� NDPHQX� SODVWLNX� ]D� YHßL� EURM
FUNDYD� X� UHODWLYQR� NUDWNRP� YUHPHQX�� 3URL]YRGL� UDGL�
RQLFH��0DMVWRUD�EDOMDQVNLK�NDSLWHOD��SUHSR]QDWL�VX�X�6Y�
7RPL� NRG� 5RYLQMD�� 6Y�� 0DULML� 9HORM� NRG� %DOD�� ÌXSQRM
FUNYL�X�%DODPD�� WUREURGQRM�ED]LOLFL�X�*XUDQX��6Y��/RYUL
X� ÉLMDQL� NUDM� 3XOH�� QRYLJUDGVNRM� NDWHGUDOL� �V� L]X]HWNRP
FLERULMD��L�GYLJUDGVNRM�6Y��6RILML���-XUNRYLß��������
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2�SRGUXáMX�NRORQL]DFLMH�6ODYHQD�QHPD�SRGDWDND�� WH
VWRJD�QH�]QDPR�MHVX�OL�NRORQL]LUDQL�L�X�RNROLFX�'YLJUDGD�
1HNL�DUKHRORÊNL�QDOD]L�SRND]XMX�GD�VX�X�'YLJUDGX�X�,;�
VW��QD]RáQL�L�HOHPHQWL�VODYHQVNH�NXOWXUH��GLMHORYL�QRÊQMH�
NHUDPLND��0DUXÊLß�� ������ ���� ������ ���� ����� ÊWR�PRÌH
]QDáLWL� GD� VX� 6ODYHQL� SRáHOL� XOD]LWL� PHâX� VWDQRYQLNH
NDÊWHOD��DOL�ßH�SULMH�ELWL�NDNR�WL�QDOD]L�VYMHGRáH�R�NXOWXU�
QLP� XWMHFDMLPD�� 7L� VX� XWMHFDML� PRJOL� ELWL� SULPOMHQL� RG
NRORQL]LUDQLK�6ODYHQD��DOL�L�RG�REOLÌQMLK�VD�ËPLQMÊWLQH��V
NRMLPD� VX�NUR]�9,,,�� VW�� QHVXPQMLYR� XVSRVWDYOMHQL� GUXÊW�
YHQL�L�JRVSRGDUVNL�RGQRVL�RG�RERVWUDQH�NRULVWL�

6PDWUDMXßL� VYRM� SRORÌDM� QHRGUÌLYLP�� LVWDUVNL� VX� SR�
VMHGQLFL� ]DKWLMHYDOL� XNLGDQMH� QRYRXYHGHQLK� RGQRVD�� SD
VX� X� ,VWUX� XSXßHQL� FDUVNL� L]DVODQLFL� NRML� VX� RNR� ����
VD]YDOL�VXGVNR�URáLÊWH�NUDM�5LÌDQH��SR]QDWR�NDR�5LÌDQVNL
VDERU��1D�QMHPX�VX�]DVLJXUQR�VXGMHORYDOL� L�SUHGVWDYQLFL
GYLJUDGVNH�GUXÊWYHQH�HOLWH��D� YMHURMDWQR� MH� EDUHP� MHGDQ
RG� QMLK� ELR� L� PHâX� ���� NDSHWDQD� NRML� VX� RGDEUDQL� L]
L]DVODQVWDYD�JUDGRYD�L�NDÊWHOD��GH�VLQJXOLV�FLYLWDWLEXV�VHX
FDVWHOOLV�� .UDKZLQNOHU�� ������ ��U�� ���� 9RMYRGD� MH� ]ERJ
YLÊLK�GUÌDYQLK�UD]ORJD�PRUDR�SRSXVWLWL��WH�VH�MH�REYH]DR
SRYXßL� VYH� XYHGHQH� QDPHWH� L� REYH]H�� NDR� L� YUDWLWL
RGX]HWD� SUDYD� LVWDUVNLP�SRVMHGQLFLPD��2GELR� MH� MHGLQR
YUDWLWL� JUDGVNLP� RSßLQDPD� L� SRVMHGQLFLPD� RGX]HWH
]HPOMH��ÊWR�]QDáL�GD�QLMH�XNORQLR�QL�NRORQLVWH�QD�QMLPD�
,VSUDYX� MH� SRVOLMH� SRWYUGLR� L� /XGRYLN� 3RERÌQL� �&',�� D�
�����

1$�8'$58�02Û1,.$��%/$*26/29�,�352./(76792
*(2675$7(Æ.2*�32/2È$-$

3URFHV�IHXGDOL]DFLMH�LVWDUVNRJD�GUXÊWYD��PHâXWLP��QL�
MH�VH�PRJDR�]DXVWDYLWL��6ODEOMHQMH�VUHGLÊQMH�YODVWL� L�MDáD�
QMH� VYMHWRYQH� PRßL� ELVNXSD� RELOMHÌLOR� MH� L� LVWDUVNX� SR�
YLMHVW� SRVOMHGQMLK� VWROMHßD� UDQRJD� VUHGQMHJ� YLMHND�� 1DM�
VWDULML� SR]QDWL� VSRPHQ�'YLJUDGD� X� SRYLMHVQLP� L]YRULPD
SRWMHáH� L]� ������ NDGD� MH� FDU� 2WRQ� ,,�� SRWYUGLR� SUDYD
SRUHáNRJ� ELVNXSD� QD� SRGUXáMX�'YLJUDGD� L� GUXJLK� LVWDU�
VNLK� PMHVWD� �5RYLQMD�� %DOD�� 0RWRYXQD�� 5XÌDUD�� 1LJUL�
QMDQD��7DUD��3D]LQD�L�GU���SR]LYDMXßL�VH�QD� �QHVDáXYDQH�
GDURYQLFH�VYRMLK�SUHGÊDVQLND��.DNR�VH�'YLJUDG�VSRPLQMH
X� GLMHOX� WHNVWD� LVSUDYH� NRML� QDYRGL� SUDYD� SRUHáNRJD
ELVNXSD� QD� 5RYLQM� �HW� 5XELQXP� TXDQWXP� DG� (SLVFR�
SDWXP� VLYH� 3DUHQWLQDH� (FFOHVLDH� GRQDWXP� HVW� D�1RVWULV
$QWHFHVVRULEXV� YLGHOLFHW� LQ� ORFR�� TXL� GLFLWXU� GXR

&DVWHOOD��HW�9DOOHV�FXP�RPQLEXV�SHUWLQHQWLLV�VXLV�MXVWH��HW
OHJDOLWHU�DG�SUDHGLFWXP�(SLVFRSDWXP�SHUWLQHQWLEXV��&',�
D�� ������ YHß� MH� %HQXVVL� ������� ��������� ��������� WR
SRYH]DR� V� GDURYQLFRP�SDWULMDUKD� 5RGRDOGD� SRUHáNRPX
ELVNXSX� L]� RNR� ����� NRMRP� PX� GRGMHOMXMH� SUDYR� QD
áHWYUWLQX�FUNYHQH�GHVHWLQH�X�5RYLQMX� �TXDQGDP�7HUUDP�
TXDH�GH�QRVWUR�(SLVFRSDWX��QRELVTXH��QRVWUDHTXH�(FFOH�
VLDH�SHUWLQHW��5XELQHQVL�QRPLQH��&',��D�������X�NRMRM�VH
'YLJUDG� L� %DOH� QH� VSRPLQMX�� DOL� VH� PRÌGD� SRGUD�
]XPLMHYDMX� áLQHßL� FMHOLQX� V� 5RYLQMRP�� 3RVWRML�PLÊOMHQMH
GD�MH�FLMHOL�GLR�R�5RYLQMX��'YLJUDGX�L�%DODPD�QDNQDGQR
XPHWQXW��0DUJHWLß��������������QR�QDPD�MH�L]JOHGQLMH�GD
MH� XPHWQXW� VDPR� GLR� R� 'YLJUDGX� L� %DODPD� NDNR� EL
SRMDVQLR� GD� VH� L� QD� WD� PMHVWD� PLVOL� �YLGHOLFHW�� NDGD� VH
QDYRGH�SUDYD�QD�5RYLQM��7R�QXÌQR�QH�]QDáL�GD�MH�YHß�X
WR�GRED�SRUHáND�FUNYD�LPDOD�SUDYD�QD�NYDUWX�X�'YLJUDGX
MHU�MH�PRJOD�ELWL�ULMHá�VDPR�R�SUHWHQ]LMDPD��%XGXßL�GD�VH
QLMH�UDGLOR�R�VYMHWRYQRM�YODVWL�QDG�'YLJUDGRP�QHJR�VDPR
R�SUDYX�QD�GLR�GHVHWLQH��PDQMH�MH�YMHURMDWQR�GD�MH�.DÊWHO
3DUHQWLQ� WDNR� ]YDQ� ]DWR� ÊWR� MH� SRUHáNL� ELVNXS� RQGMH
SRVWDYLR� VOXÌEHQLNH� ]D� SURYHGEX� SUDYD� WH� LQYHVWLWXUH
�6FKLDYX]]L�������������DOL�PX�LPH�VYDNDNR�YDOMD�SRYH�
]DWL� V� QDVWRMDQMLPD� ELVNXSD� ]D� L]JUDGQMRP� VYMHWRYQRJD
NQHÊWYD��VYMHWRYQX�VX�YODVW�DNYLOHMVNRJD�SDWULMDUKD�X�'YL�
JUDGX� ]DVWXSDOL� VNDELQL� L� JDVWDOG��� 8� SUYRP� SR]QDWRP
L]YRUX��L]�ELWQR�NDVQLMHJ�YUHPHQD��X�NRMHP�VH�VSRPLQMH
.DÊWHO� 3DUHQWLQ�� QMHJRY� MH� VWDWXV� LVWL� NDR� L� 0RQNDÊWHOD
�SUDHWD[DWDH� (FFOHVLDH� 3UDHGLD�� QRPLQDWLP� &DVWUXP
3DUHQWLQXP��VLWXP�LQ�&RQWUDWD�TXDH�GLFLWXU�GXR�&DVWHOOD�
HW� 0RQWHP� &DVWHOOXP�� VLWXP� LQ� HDGHP� &RQWUDWD� VXSHU
5LSD� /HPL� H[� SDUWH� DXVWUDOL�� &',�� D�� ������� DOL� MH� ]QD�
NRYLWR�GD�VH�QDYRGL�SULMH�0RQNDÊWHOD�LDNR�QLMH�YMHURMDWQR
GD�MH�LNDGD�ELR�YHßL�RG�QMHJD��ÊWR�EL�WUHEDOR�]QDáLWL�GD�MH
ELR�RG�SRVHEQH�YDÌQRVWL�]D�SRUHáNRJ�ELVNXSD�

.ROLNR�MH�'YLJUDGX�NUR]�SRYLMHVW�SRJRGRYDR�VPMHÊWDM
X]�YDÌQH�SURPHWQLFH��WROLNR�JD�MH�X�UD]YRMX�L�RPHWDR��MHU
MH� ]ERJ� VYRMH� YDÌQRVWL� ]D� QDG]RU� ÊLUHJ� SRGUXáMD� XYLMHN
ELR� L]ORÌHQ� QDVWRMDQMLPD� DPELFLR]QLK� VYMHWRYQLK� L
FUNYHQLK� YHOLNDÊD� GD� QMLPH� RYODGDMX�� 8� UD]YLMHQRP� L
NDVQRP�VUHGQMHP�YLMHNX�WD�ßH�VH�GRJDâDQMD�LQWHQ]LYLUDWL
QD� MRÊ� YLÊRM� UD]LQL� �0OHWFL� �� *HQRYD� �� DNYLOHMVNL� SDWUL�
MDUK��0OHWFL���+DEVEXUJRYFL���ÊWR�ßH�X�NRQDáQLFL��X]�HSL�
GHPLMH� NXJH�� GRYHVWL� GR� QMHJRYH� SURSDVWL� X� QRYRPH
YLMHNX�
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0DXUL]LR�/(9$.
2JERANOEPU��'QN=F�!K>NEH=��KB�-QH=
�!AL=NPIAJP�KB�%QI=JEPEAO
�%/�������-QH=
�&R=J=�*=PAPEÚ=�/KJFCKR=��

A�I=EH!�I=QNEVEK�HAR=G$LQ�DPJAP�DN

6800$5<

'YLJUDG�FDVWOH�ZDV�EXLOW�LQ�ODWH�DQWLTXLW\�DW�WKH�ORFDWLRQ�RI�D�SUHKLVWRULF�KLOO�IRUW��$V�D�UHVXOW�RI�WKH�FRQVWDQW�GDQJHU
FDXVHG�E\�WKH�SROLWLFDO�DQG�HFRQRPLF�FULVLV�RI�WKH�ODWH�5RPDQ�VWDWH�DQG�LQWUXVLRQV�RI�EDUEDULF�WULEHV�LQWR�LWV�WHUULWRU\�
WKH� SRSXODWLRQV� OLYLQJ� LQ� WKH� WRZQ� KLQWHUODQG� VWDUWHG� JURXSLQJ� LQ� IRUWLILHG� VHWWOHPHQWV� EXLOW� DW� VWUDWHJLF� GHIHQFH
ORFDWLRQV�VXFK�DV�WKH�WRSV�RI�UROOLQJ�KLOOV�RU�VPDOO�SHQLQVXODV�DORQJ�WKH�VHD�VKRUH��$W�WKH�ORFDWLRQ�RI�D�5RPDQ�PLOLWDU\
REVHUYDWLRQ�SRVW�LQ�WKH�/LPVND�GUDJD�9DOOH\�D�IRUWLILHG�VHWWOHPHQW�XVHG�E\�WKH�ORFDO�SRSXODWLRQ�DV�D�UHIXJH�ZDV�EXLOW�
$V�HDUO\�DV�WKH��WK�FHQWXU\�WZR�FKXUFKHV��6W��6RSKLH¢V�LQ�WKH�PDLQ�VTXDUH�DQG�6W��3HWHU¢V�DW�WKH�FHPHWHU\��ZHUH�EXLOW�
:LWKLQ�WKH�SURFHVV�RI�PLOLWDUL]DWLRQ�XQGHU�%\]DQWLQH�UXOH�WKH�LPSRUWDQFH�RI�WKH�FDVWOH�JUHZ��,Q�IDFW��IURP�WKH�FDVWOH
WKH� URXWH�FURVVLQJ� WKH�/LPVND�GUDJD�9DOOH\�FRQQHFWLQJ� WKH�GLVWULFWV�RI�3XOD�DQG�3RUHß�� DQG� WKDW� UXQQLQJ�DORQJ� WKH
YDOOH\� EHWZHHQ� FHQWUDO� ,VWULD� DQG� WKH� VHD� VKRUH� FRXOG� EH� REVHUYHG�� 'XULQJ� 6ODYLF� LQFXUVLRQV� LQWR� ,VWULD� DQG� LQ
SDUWLFXODU� DIWHU� WKH� 6ODYV� KDG� FRQTXHUHG� WKH� FHQWUDO� SDUW� RI� WKH� ,VWULDQ� SHQLQVXOD�� 'YLJUDG� EHFDPH� D� SDUW� RI� WKH
QHWZRUN�RI�,VWULDQ�FDVWOHV�WKDW�SURWHFWHG�WKH�ULFKHU�DQG�PRUH�SRSXODWHG�FRDVWDO�DUHD��$UFKHRORJLFDO�UHVHDUFK�FRQILUPV
WKDW� 'YLJUDG� DQG� LWV� VXUURXQGLQJV�ZHUH�PRVWO\� SRSXODWHG� E\� WKH� DXWRFKWKRQRXV� SRSXODWLRQ� ZKLOH� LQ� WKH� QHDU�E\
ÉPLQM�DUHD�WUDFHV�RI�6ODYLF�LPPLJUDQWV�FDQ�EH�IRXQG��7KH�DUULYDO�RI�)UDQNLVK�DXWKRULW\�LQ�WKH�ODVW�GHFDGHV�RI�WKH��WK

FHQWXU\� ZDV� FKDUDFWHUL]HG� E\� UDGLFDO� FKDQJHV� WR� SROLWLFDO�� HFRQRPLF�� DQG� OHJDO� V\VWHPV�� 7KH� FHQWUHV� RI� WRZQ
PXQLFLSDOLWLHV�ZKHUH�WKH�PHPEHUV�RI�WKH�UXOLQJ�FODVV�IURP�WKH�%\]DQWLQH�SHULRG�ZHUH�FRQFHQWUDWHG�RIIHUHG�WKH�PRVW
UHVLVWDQFH�WR�WKHVH�FKDQJHV��ZKLFK�LV�ZK\�LQ�WKH�ILUVW�GHFDGHV�WKH�SUHVHQFH�RI�D�QHZ�DXWKRULW\�ZDV�PRVW�HYLGHQW�LQ
WKH�KLQWHUODQG�RI�WRZQV�DQG�LQ�FDVWOHV��7KXV��WKH�WKRURXJK�UHVWRUDWLRQ�RI�WKH�FKXUFKHV�RI�6W��6RSKLH¢V�DQG�6W��3HWHU¢V
FDQ� EH� DVFULEHG� WR� QHZ� SROLWLFDO� DQG� FXOWXUDO� FLUFXPVWDQFHV� LQ� WKLV� SHULRG�� 8S� WR� WKH� HQG� RI� WKH� HDUO\�PHGLHYDO
SHULRG�WKH�FDVWOH�XQGHUZHQW�SURJUHVVLYH�GHYHORSPHQW�DQG�UHDFKHG�LWV�SHDN�LQ�WKH�ODWH�PHGLHYDO�SHULRG��ZKLFK�ZDV
IROORZHG�E\�D�UDSLG�GHFOLQH�DQG�WKH�H[WLQFWLRQ�RI�OLIH�DW�WKH�FDVWOH�

.H\�ZRUGV��HDUO\�PHGLHYDO�SHULRG��'YLJUDG��/LPVND�GUDJD�9DOOH\��FDVWOHV

,=925,�,�/,7(5$785$

$OEHUL�� '�� �������� ,VWULD�� 6WRULD�� DUWH�� FXOWXUD�� 7ULHVWH�
/LQW�
%DOGLQL��0����������'YLJUDG�L�RGDEUDQL�VSRPHQLFL�RNROL�
FH� X� NDVQRM� DQWLFL� L� VUHGQMHP� YLMHNX�� .DQIDQDU� L� .DQID�
QDUÊWLQD��]ERUQLN�UDGRYD��XU��-��%UDWXOLß��.DQIDQDU��8GUXJD
]D�RáXYDQMH�L�SURPRFLMX�QDVOLMHâD�'YHJUDMFL��������
%HQXVVL�� %�� �������� 1HO� PHGLR� HYR�� 3DJLQH� GL� VWRULD
LVWULDQD��3DUHQ]R��6RFLHWj�LVWULDQD�GL�DUFKHRORJLD�H�VWRULD
SDWULD�
%HUWRÇD�� 0�� �������� ,VWUD�� 'RED� 9HQHFLMH� �;9,��;9,,,�
VWROMHßH���3XOD��=DYLáDMQD�QDNODGD��ËDNDQ�-XUL��
%URJLROR��*��3���0DODJXWL��&���5LDYH]��3����������1XRYH
LQGDJLQL� DUFKHRORJLFKH� QHOOD� FKLHVD� GL� 6DQWD� 6RILD� H
QHOO¤LQVHGLDPHQWR� GL� 'XHFDVWHOOL� �,VWULD��� $QWLFKLWj� DOWR�
DGULDWLFKH�/9��7ULHVWH����������
&',���&RGLFH�GLSORPDWLFR�LVWULDQR��3��.DQGOHU��HG����7UL�
HVWH��/OR\G�$GULDWLFR���SUHWLVDN�������
'H�)UDQFHVFKL��&���������������&Ly�FKH�UHVWD�H�VL�VD�GL
'XH� &DVWHOOL�� OD� FLWWj� PRUWD� GHOO¤,VWULD�� $UFKHRJUDIR
WULHVWLQR�/;9,,�/;9,,,��7ULHVWH����������

'XFKHVQH��/����������/H��/LEHU�SRQWLILFDOLV���7H[WH��LQWUR�
GXFWLRQ�HW�FRPPHQWDLUH��,��3DULV�
*LUDUGL�-XUNLÜ��9����������'XKRYQD�NXOWXUD�DQWLáNH�,VWUH�
,��.XOWRYL�X�SURFHVX� URPDQL]DFLMH� DQWLáNH� ,VWUH�� =DJUHE�
ÉNROVND�NQMLJD�
+UYDWL�L�.DUROLQ]L���������+UYDWL�L�.DUROLQ]L�� ,,��.DWDORJ�
$�� 0LORÊHYLß� �HG���� 6SOLW�� 0X]HM� KUYDWVNLK� DUKHRORÊNLK
VSRPHQLND�
,VWDUVNL�UD]YRG���������,VWDUVNL�UD]YRG��SULUHGLR��SUHGJR�
YRU�QDSLVDR�L�NRPHQWDULPD�SRSUDWLR�-RVLS�%UDWXOLß���WUHßH
L]GDQMH��3XOD��/LEDU�RG�JUR]GD�
-RSSL�� 9�� �������� 'RFXPHQWR� LQHGLWR�� $UFKHRJUDIR� WUL�
HVWLQR�;9,,��7ULHVWH������
-XUNRYLÜ�� 0�� �������� $UKLWHNWXUD� NDUROLQÊNRJ� GRED�� 8�
'HORQJD��9���-DNÊLß��1���-XUNRYLß��0���$UKLWHNWXUD��VNXOS�
WXUD�L�HSLJUDILND�NDUROLQÊNRJ�GRED�X�+UYDWVNRM��.DWDOR]L�L
PRQRJUDILMH�����6SOLW��0X]HM�KUYDWVNLK�DUKHRORÊNLK�VSR�
PHQLND�������
-XUNRYLÜ��0����������/H��0DvWUH�GHV�FKDSLWHDX[�GH�%DOH��
+RUWXV�DUWLXP�PHGLHYDOLXP����=DJUHE���0RWRYXQ������
����
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-XURÇ�0RQIDUGLQ�� )�� �������� 'YLJUDG� �� SRYLMHVQR�DU�
KHRORÊND� VNLFD�� 3ULORJ� SODQX� UHYLWDOL]DFLMH�� +LVWULD� DU�
FKDHRORJLFD����������3XOD����������
.UDKZLQNOHU��+��������������LQ�ORFR�TXL�GLFLWXU�5L]LDQR����
=ERU� Y� 5LÌDQL� SUL� .RSUX� OHWD� ����� .RSHU�� =DORÌED
$QQDOHV��������
.UL]PDQLFK��9����������6XOOD�FHQWXULD]LRQH�URPDQD�GHO�
O¤,VWULD��,VWULD�QRELOLVVLPD�;,9��7ULHVWH�)LXPH����������
/HYDN��0�� �������� 6ODYHQL� YRMYRGH� ,YDQD�� =DJUHE�� /H\�
NDP�LQWHUQDWLRQDO�
0DUJHWLÜ�� /�� �������� 2� QHNLP� SLWDQMLPD� 5LÌDQVNRJ
SODFLWD��=ERUQLN�3UDYQRJ�IDNXOWHWD�X�=DJUHEX��������=D�
JUHE����������
0DUJHWLÜ�� /�� �������� ,]� SD]LQVNH� SURÊORVWL� �X� SRYRGX
WLVXßOMHßD�SUYRJ�VSRPHQD�3D]LQD���8��0DUJHWLß��/���,VWUD�L
.YDUQHU��,]ERU�VWXGLMD��5LMHND��3UDYQL�IDNXOWHW�6YHXáLOLÊWD
X�5LMHFL����������
0DUXÇLÜ��%����������6ODYHQVNR�DYDUVNL�QDSDGL�QD� ,VWUX�X
VYLMHWOX�DUKHRORÊNH�JUDâH��3HULVWLO�,,��=DJUHE��������
0DUXÇLÜ��%�� ��������'YRJUDG�� 6Y��6RILMD��5RYLQM�� 3XOD� �
VUHGQMRYMHNRYQD�VDNUDOQD�DUKLWHNWXUD��$UKHRORÊNL�SUHJOHG
���%HRJUDG������
0DUXÇLÜ��%����������7UL�UDQRVUHGQMRYMHNRYQD�QDOD]LÊWD�L]
,VWUH��-DGUDQVNL�]ERUQLN�9,��5LMHND���3XOD����������
0DUXÇLÜ��%����������1HNURSROH�9,,��L�9,,,��VWROMHßD�X�,VWUL�
$UKHRORÊNL�YHVWQLN�;9,,,��/MXEOMDQD����������
0DUXÇLÜ��%����������.DVQRDQWLáNR�L�UDQRVUHGQMRYMHNRYQR
JUREOMH� NDÊWHOD� 'YRJUDG�� +LVWULD� DUFKDHRORJLFD� ,�� ��
������3XOD�������
0DUXÇLÜ�� %�� �������� 1HNL� SUREOHPL� NDVQRDQWLáNH� L� EL�
]DQWVNH�,VWUH�X�VYMHWOX�DUKHRORÊNLK�L]YRUD��-DGUDQVNL�]ERU�
QLN�,;��5LMHND���3XOD����������
0DUXÇLÜ��%����������.RPSOHNV�ED]LOLNH�VY��6RILMH�X�'YR�
JUDGX��+LVWULD�DUFKDHRORJLFD�,,�����������3XOD�������

0DUXÇLÜ��%�� �����D��� ,VWDUVND�JUXSD�VSRPHQLND� VDNUDOQH
DUKLWHNWXUH� V� XSLVDQRP� DSVLGRP�� +LVWULD� DUFKDHRORJLFD
9�������������3XOD�������
0DUXÇLÜ��%�������E���.UÊßDQVWYR�L�SRJDQVWYR�QD�WOX�,VWUH
X� ,9� L� 9� VWROMHßX�� $UKHRORÊNL� YHVWQLN� ;;,;�� /MXEOMDQD�
��������
0DUXÇLÜ�� %�� �������� ,VWUD� L� VMHYHUQRMDGUDQVNL� SURVWRU� X
UDQRP�VUHGQMHP�YLMHNX��PDWHULMDOQD�NXOWXUD�RG����GR����
VWROMHßD���0RQRJUDILMH�L�NDWDOR]L����3XOD��$UKHRORÊNL�PX�
]HM�,VWUH�
0DWLMDÇLÜ��5�� ��������$JHUL� DQWLáNLK� NRORQLMD� 3ROD� L� 3D�
UHQWLXP��=DJUHE��/DWLQD�HW�JUDHFD�
0DWLMDÇLÜ�� 5�� �������� ,]� QDMVWDULMH� SURÊORVWL� %HUPD� �
ULPVNR�GRED��%HUDP�X�SURÊORVWL��3D]LQVNL�PHPRULMDO��NQM�
;;9���3D]LQ��������
0DWRÇHYLÜ�� '�� �������� .DQIDQDUÊWLQD� X� SUHWSRYLMHVWL�
.DQIDQDU�L�.DQIDQDUÊWLQD��]ERUQLN�UDGRYD��XU��-��%UDWXOLß�
.DQIDQDU�� 8GUXJD� ]D� RáXYDQMH� L� SURPRFLMX� QDVOLMHâD
'YHJUDMFL�������
0LKRYLOLÜ��.�� ��������.DÊWHOMLU��8��%UDWXOLß� -�� �HG����.DQ�
IDQDU�L�.DQIDQDUÊWLQD��]ERUQLN�UDGRYD��.DQIDQDU��8GUXJD
]D�RáXYDQMH�L�SURPRFLMX�QDVOLMHâD�'YHJUDMFL��������
0LORÇHYLÜ��$����������7KH�,URQ�&URVV�RI�'YLJUDG��+RUWXV
DUWLXP�PHGLHYDOLXP����=DJUHE���0RWRYXQ����������
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