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7XUL]HP� V� VYRMR� UD]VHÊQRVWMR� LQ� PXOWLSOLNDWLYQLPL� XßLQNL� ßHGDOMH� EROM� SULGRELYD� QD� SRPHQX�� *UH� ]D� SDQRJR�
NDWHUH�]QDßLOQRVWL�VR�SRGREQH�SR�YVHP�VYHWX��]DWR�VH�MH�]D�GHMDYQRVW�KRWHOLUVWYD�ÊH�OHWD������L]REOLNRYDO�SRVHEHQ
VWDQGDUG�� LPHQRYDQ� VWDQGDUG� 86$/,�� NL� RPRJRßD� HQRWHQ� QDßLQ� VSUHPOMDQMD� XVSHÈQRVWL� SRVORYDQMD� KRWHORY�� 1DÈD
GUÊDYD� LPD� WXULVWLßQL�SRWHQFLDO��NL�RPRJRßD�YHOLN�]DVOXÊHN� LQ�SUHSR]QDYQRVW�Y�VYHWX�� WDNR� VH� WXGL�SUL�QDV�SRMDYOMD
WHÊQMD� SR� SUHY]HPX� HQRWQHJD� QDßLQD� XJRWDYOMDQMD� XVSHÈQRVWL� V� SRPRßMR� VWDQGDUGD� 86$/,�� V� ßLPHU� EL� ELOD
RPRJRßHQD�PHGQDURGQD� SULPHUOMLYRVW�� $YWRULFH� VR� QD� SRGODJL� L]KRGLÈßD�� GD� MH� ]D� NDNRYRVWQR� DQDOL]R� SRWUHEQR
GREUR� SR]QDWL� SUHGPHW� DQDOL]H�� UD]LVNDOH� REVWRMHßH� VWDQMH� Y� VORYHQVNHP� KRWHOLUVWYX�� 9� UD]SUDYL� SUHGVWDYOMDMR
QHNDWHUH�XJRWRYLWYH�UD]LVNDYH�LQ�SRGDMDMR�VYRMH�PQHQMH�R�SRWUHEQLK�DNWLYQRVWLK��NL�EL� MLK�ELOR�SRWUHEQR�Y�6ORYHQLML
L]SHOMDWL��ßH�EL�VH�ÊHOHOL�YNOMXßLWL�Y�PHGQDURGQH�SULPHUMDYH�QD�SRGURßMX�KRWHOLUVWYD�

.OMXÞQH�EHVHGH��KRWHOLUVWYR��UDáXQRYRGVWYR��VWDQGDUG�86$/,��PHUMHQMH�XVSHÊQRVWL�SRVORYDQMD��DJHQFLMD
+RUZDWK	+RUZDWK

3523267(�3(5�/$�0,685$=,21(�'(//¤()),&,(1=$�&200(5&,$/(�'(//(�67587785(
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6,17(6,

'RYXWR�DOOD�VXD�TXDQWLWi�H�GLIIXVLRQH��LO�WXULVPR�VWD�JXDGDJQDQGR�FUHVFHQWH�LPSRUWDQ]D�QHOOH�HFRQRPLH�GHL�SDHVL
GL� WXWWR� LO�PRQGR��1HOO¢DPELWR� GHO� VHWWRUH� DFFRJOLHQ]D� o� VWDWR� LVWLWXLWR� QHO� ����� XQR� VWDQGDUG� FKLDPDWR�8QLIRUP
6\VWHP�RI�$FFRXQWV� IRU� WKH�/RGJLQJ� ,QGXVWU\� �86$/,�� �6LVWHPD�8QLIRUPH�GL�&DOFROR� SHU� O¢,QGXVWULD�$OEHUJKLHUD��� LO
TXDOH�VWDELOLVFH�L�IRUPDWL�VWDQGDUGL]]DWL�H�OH�FODVVLILFD]LRQL�GL�FRQWR��FRQWDELOL��FKH�VHUYRQR�GD�RULHQWDPHQWR�SHU�JOL
LQGLYLGXL�QHOOD�SUHSDUD]LRQH�H�SUHVHQWD]LRQH�GHL�UDSSRUWL��GLFKLDUD]LRQL��ILQDQ]LDUL��4XHVWR�VWHVVR�VWDQGDUG�SHUPHWWH
LQROWUH�DJOL�XWHQWL�LQWHUQL�HG�HVWHUQL�GHL�UDSSRUWL�ILQDQ]LDUL�GL�FRQIURQWDUH�OD�SRVL]LRQH�ILQDQ]LDULD�H�OD�UHVD�RSHUDWLYD
GL� XQD� GHWHUPLQDWD� VWUXWWXUD� DOEHUJKLHUD� FRQ� TXHOOH� GL� DOWUH� VWUXWWXUH� VLPLOL� LQ� WXWWR� LO� PRQGR�� &RQVLGHUDQGR� LO
SRWHQ]LDOH� GHOOD� 6ORYHQLD� SHU� LO� SURILWWR� WXULVWLFR� H� LO� ULFRQRVFLPHQWR� LQWHUQD]LRQDOH�� o� HPHUVD� OD� WHQGHQ]D� DG
LQWURGXUUH� DQFKH� TXL� OR� VWDQGDUG� 86$/,� SHU� SURGXUUH� UDSSRUWL� ILQDQ]LDUL� FRPSDUDELOL� D� OLYHOOR� LQWHUQD]LRQDOH�
3DUWHQGR�GDO�SUHVXSSRVWR�FKH�o�QHFHVVDULR�FRQRVFHUH�LQQDQ]LWXWWR�O¢RJJHWWR�GL�VWXGLR��o�VWDWD�HVDPLQDWD�OD�VLWXD]LRQH
GHO� VHWWRUH� GHOO¢RVSLWDOLWi� VORYHQR�� ,� ULVXOWDWL� GL� TXHVWD� ULFHUFD� YHQJRQR� ULSRUWDWL� LQ� TXHVWR� DUWLFROR� DVVLHPH� D� GHL
VXJJHULPHQWL�LQ�PHULWR�D�PLVXUH�GD�SUHQGHUH�QHO�FDVR�OD�6ORYHQLD�GHFLGHVVH�GL�DSSOLFDUH�JOL�VWDQGDUG�LQWHUQD]LRQDOL
DO�VXR�VHWWRUH�DFFRJOLHQ]D�

3DUROH�FKLDYH��DFFRJOLHQ]D��FRQWDELOLWj��86$/,��PLVXUD]LRQH�GHOO¤HIILFLHQ]D�FRPPHUFLDOH��+RUZDUWK	+RUZDUWK
,QWHUQDWLRQDO
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7XUL]HP� V� VYRMR�PHGQDURGQR� UD]VHÌQRVWMR� LQ�PXOWL�
SOLNDWLYQLPL�XáLQNL�áHGDOMH�EROM�SULGRELYD�QD�SRPHQX��LQ
VLFHU� WDNR�QD�PHGQDURGQL� UDYQL�NDNRU� WXGL�QD� UDYQL�QD�
URGQLK�JRVSRGDUVWHY��3RGDWNL�:RUOG�7RXULVP�2UJDQL]D�
WLRQ��:72��SRWUMXMHMR��GD�MH�WXUL]HP�QDMPRáQHMÊD�L]YR]�
QD� JRVSRGDUVND� SDQRJD�� VDM� VR� SULKRGNL� Y�PHGQDURGQL
WXULVWLáQL� GHMDYQRVWL� Y� OHWX� ����� ]QDÊDOL� ���� PLOLMDUG
86'�LQ�VH�JOHGH�QD�OHWR������SRYHáDOL�]D�������:72�
����D���:RUOG�7UDYHO�DQG�7RXULVP�&RXQFLO�MH�RFHQLO��GD
MH�VYHWRYQL�WXULVWLáQL�EUXWR�GRPDáL�SURL]YRG��%'3��Y�OHWX
�����]QDÊDO�������PLOLMDUG�86'�������FHORWQHJD�%'3��
LQGLUHNWQR�V�VYRMLP�YSOLYRP�QD�GUXJH�SDQRJH�SD������
PLOLMDUG� 86'� ������� FHORWQHJD� %'3��� 7XUL]HP� ]DSR�
VOXMH� ����� PLOLMRQRY� OMXGL� ������ YVHK� ]DSRVOHQLK��� áH
XSRÊWHYDPR� ÊH� YVH� GHMDYQRVWL�� NL� SRVUHGQR� VRGHOXMHMR
SUL� WXUL]PX��SD�NDU�������PLOLMRQRY� OMXGL� ��������:72
WXGL�RFHQMXMH��GD�ER�REVHJ� SULKRGNRY� Y�PHGQDURGQHP
WXUL]PX�QDUDVHO�QD�������PLOLMDUG�86'�GR� OHWD������ LQ
SUHN�������PLOLMDUG�86'�GR�OHWD�������:72��������

7XGL�Y�6ORYHQLML�VOLND�QL�GUXJDáQD��VDM�MH�GHOHÌ�WXUL]�
PD� Y� FHORWQHP� L]YR]X� VWRULWHY� Y� OHWX� ����� ]QDÊDO� NDU
���� �6/�� ������� .HU� LPD� QDÊD� GUÌDYD� ]� PRUMHP�� SRG�
]HPQLP� VYHWRP�� JRUDPL�� WHUPDOQLPL� YUHOFL� LQ� GUXJLPL
WXULVWLáQLPL�]DQLPLYRVWPL�L]UHGHQ�SRWHQFLDO�]D�]DVOXÌHN
LQ�SUHSR]QDYQRVW�Y�VYHWX��VH�SRMDYOMD�WHÌQMD�SR�SUHY]H�
PX�HQRWQHJD�QDáLQD�XJRWDYOMDQMD�XVSHÊQRVWL�SRVORYDQMD
KRWHORY��GD�EL�VH� WDNR� ODKNR�SULPHUMDOL� V�KRWHOLUVWYRP�Y
GUXJLK� GUÌDYDK��1DVWDQHN�PHGQDURGQLK� KRWHOVNLK� YHULJ
SR� VYHWX� MH� SROHJ� VWDQGDUGRY� NDNRYRVWL� LQ� GUXJLK� VWDQ�
GDUGRY�XYHOMDYLO� WXGL� HQRWHQ� VLVWHP�SRURáDQMD�R�XVSHÊ�
QRVWL� SRVORYDQMD� Y� KRWHOLUVWYX�� V� áLPHU� MH� ELOD� SRGDQD
RVQRYD�]D�PHGQDURGQR�SULPHUMDYR�KRWHORY�� 7DNR� VH� MH
L]REOLNRYDO� VLVWHP� VSUHPOMDQMD� XVSHÊQRVWL� SRVORYDQMD�
]QDQ�NRW�VWDQGDUG�86$/,��NL�MH�GR�GDQDÊQMLK�GQL�GRÌLYHO
ÌH�YHá�SRVRGRELWHY�LQ�L]EROMÊDY�

9�UD]SUDYL�QDMSUHM�SUHGVWDYOMDPR�VWDQGDUG�86$/,�NRW
RVQRYR� ]D� HQRWQR� XJRWDYOMDQMH� XVSHÊQRVWL�� VOHGLWD
SUHGVWDYLWHY�]DNOMXáNRY�SUHG�NUDWNLP�NRQáDQH�UD]LVNDYH
R�REVWRMHáHP�VWDQMX�Y�KRWHOLUVWYX�LQ�DQDOL]D�PRÌQRVWL�]
YLGLND�XSRUDEH� VWDQGDUGD�86$/,� Y� 6ORYHQLML��1D� NRQFX
SD� GRGDMDPR� QDÊH�PQHQMH� R� DNWLYQRVWLK�� NL� EL� MLK� ELOR
SRWUHEQR�Y�6ORYHQLML� L]SHOMDWL��áH�EL� VH�ÌHOHOL�YNOMXáLWL�Y
PHGQDURGQH�SULPHUMDYH�QD�SRGURáMX�KRWHOLUVWYD�

67$1'$5'�86$/,

.OMXE� WHPX�GD�JOREDOL]DFLMD� WUJD�EODJD��GHORYQH� VLOH
LQ� NDSLWDOD� VSRGEXMD� KDUPRQL]DFLMR� UDáXQRYRGVNLK
UHÊLWHY� WHU� XSRUDER� HQRWQLK� UDáXQRYRGVNLK� VWDQGDUGRY�
SD� VH� SRVDPH]QH� GUÌDYH� ]DUDGL� HNRQRPVNLK�� NXOWXUQLK
LQ� GUXJLK� SRVHEQRVWL� RNOHSDMR� VYRMLK� QDFLRQDOQLK� UDáX�
QRYRGVNLK� UHÊLWHY�� NL� VH� PHG� VHERM� SUHFHM� UD]OLNXMHMR�
8SRUDER� HQRWQHJD� UDáXQRYRGVNHJD� VLVWHPD� EL� QDMEROM
SRGSLUDOL�LQYHVWLWRUML��NL�VR�JODYQL�XSRUDEQLNL�UDáXQRYRG�

VNLK� L]ND]RY� LQ�GUXJLK�SRVORYQLK� LQIRUPDFLM�� 7L�QDPUHá
ÌHOLMR�RG�UDáXQRYRGVWYD�SRÊWHQR�LQ�UHVQLáQR�HNRQRPVNR
VOLNR�SRGMHWMD��VDM�VH�]�QMHQR�SRPRáMR�RGORáDMR�]D�UD]QH
QDORÌEH�QD�GRPDáLK�LQ�WXMLK�NDSLWDOVNLK�WUJLK�

+RWHOLUVWYR�MH�QD�SRGURáMX�UDáXQRYRGVWYD�LQ�SULND]R�
YDQMD�UH]XOWDWRY�SRVORYDQMD�KRWHORY�NRUDN�SUHG�GUXJLPL�
VDM�MH�]DQM�VSUHMHW�HQRWHQ�UDáXQRYRGVNL�VLVWHP�VSUHPOMD�
QMD� LQ� SULND]RYDQMD� UH]XOWDWRY� SRVORYDQMD�� LPHQRYDQ
86$/,� �� 8QLIRUP� 6\VWHP� RI� $FFRXQWV� IRU� WKH� /RGJLQJ
,QGXVWU\� �86$/,���������6WDQGDUG�86$/,� VR� VSUHMHOH�YVH
GUÌDYH� ]DKRGQH� (YURSH� LQ� ÊWHYLOQH� GUXJH� GUÌDYH� SR
VYHWX� WHU� �SUHGVWDYOMD� SUYL� XVSHÊQR� L]YHGHQ� SRVNXV� SR�
VWDYOMDQMD�HQRWQHJD�VLVWHPD�UDáXQRYRGVWYD�Y�QHNL�GHMDY�
QRVWL�� �86$/,�� ������ ,,,��� =DUDGL� SULVRWQRVWL� QD� PHGQD�
URGQHP� WUJX� VR� KRWHOVND� SRGMHWMD� SR� PQHQMX� VWURNH
GROÌQD�VSUHMHWL� ÊWHYLOQH�PHGQDURGQH� VWDQGDUGH� LQIRUPL�
UDQMD�LQ�NRPXQLFLUDQMD��$YHOLQL�+ROMHYDF�������������

6WDQGDUG� 86$/,� RPRJRáD� SULPHUMDYR� SRVDPH]QHJD
KRWHOD�V�SRGREQLPL�KRWHOL�Y�RÌMHP�LQ�ÊLUÊHP�RNROMX�LQ�V
SRYSUHáMHP�SULPHUOMLYH� VNXSLQH�� 7R� MH� VLVWHP�� NL� ]DGR�
YROMXMH� SRWUHEH� QRWUDQMLK� LQ� ]XQDQMLK� XSRUDEQLNRY� SR
LQIRUPDFLMDK� R� SULKRGNLK�� VWURÊNLK� LQ� SRVORYQHP� L]LGX
QD�VWURÊNRYQLK�PHVWLK��PHVWLK�RGJRYRUQRVWL��RGGHONLK�LQ
Y� REUDWLK� WHU� GUXJLK� RUJDQL]DFLMVNLK� HQRWDK� Y� SRGMHWMX�
3UYD�L]GDMD�(QRWQHJD�VLVWHPD�UDáXQRYRGVWYD�]D�KRWHOH�MH
L]ÊOD� Y� 1HZ� <RUNX� OHWD� ����� �8QLIRUP� 6\VWHP� RI� $F�
FRXQWV� IRU� +RWHOV��� 9� VYRMLK� ]DáHWNLK� MH� ELO� VWDQGDUG
XVPHUMHQ�SUHWHÌQR�QD�YHOLNH�KRWHOVNH�YHULJH�� OHWD�����
SD� MH� ELO� SRVWDYOMHQ� WXGL� ]D� PDQMÊH� KRWHOH� LQ� PRWHOH
��8QLIRUP� V\VWHP� RI� DFFRXQWV� IRU� VPDOO� KRWHOV� DQG
PRWHOV���� NDU� MH� ]HOR� SRPHPEQR� ]D� UD]YLWH� WXULVWLáQH
GHÌHOH�Y�(YURSL��NMHU�MH�GHOHÌ�WHK�KRWHORY�UHODWLYQR�YHOLN�
6WDQGDUG�MH�ELO�OHWD������LQ�SRQRYQR�OHWD������UHYLGLUDQ
LQ� XVNODMHQ� V� WHUPLQRORJLMR� LQ� VSUHPHPEDPL� Y� KRWHOLU�
VWYX��'R�GDQDÊQMLK�GQL�VH�MH�PHWRGRORJLMD�L]SRSROQLOD�LQ
UD]ÊLULOD� QD� FHORWQR� WXULVWLáQR� LQGXVWULMR�� /HWD� ����� MH
L]ÊHO�ÌH�GHYHWL�L]SRSROQMHQL�SRQDWLV�VWDQGDUGD�86$/,��9
NUDWNHP� ER� VOHGLOD� WXGL� L]SRSROQMHQD� L]GDMD� VWDQGDUGD�
QDPHQMHQD�PDQMÊLP�KRWHORP�LQ�PRWHORP�

6WDQGDUG� 86$/,� MH� SULODJRMHQ� ]DGRYROMHYDQMX� LQIRU�
PDFLMVNLK� SRWUHE� SRVORYRGVWYD� SUL� RGORáDQMX� QD� UD]OLá�
QLK� QLYRMLK�� ÊH� ]ODVWL� QD� VUHGQMHP� QLYRMX� RGORáDQMD
��PLGGOH� PDQDJHPHQW���� NHU� ]DJRWDYOMD� LQIRUPDFLMH� ]D
XYHOMDYOMDQMH� UDáXQRYRGVWYD� RGJRYRUQRVWL� ��5HVSRQVL�
ELOLW\� $FFRXQWLQJ���� 5DáXQRYRGVWYR� RGJRYRUQRVWL� SUL�
PHUMD�XUHVQLáHQH�LQ�QDáUWRYDQH�UH]XOWDWH�SRVORYDQMD�SR
RUJDQL]DFLMVNLK� HQRWDK� SRGMHWMD� LQ� MH� SRGODJD� QDGUHMH�
QLP�SRVORYRGMHP�]D�RFHQMHYDQMH�XVSHÊQRVWL�SRVORYDQMD
SRGUHMHQLK� SRVORYRGLM� LQ� RUJDQL]DFLMVNLK� HQRW�� NL� MLK
SRGUHMHQL�SRVORYRGMH�YRGLMR��9�YHOLNLK�SRGMHWMLK� VH�SR�
VORYRGVWYR� SRGMHWMD� QDPUHá� QH� PRUH� XNYDUMDWL� ]� YVDN�
GDQMLPL�GRJRGNL�LQ�VSUHMHPDWL�YVDNGDQMLK�RGORáLWHY��=D�
UDGL� WHJD� SUHQDÊD� GHO� VYRMLK� GROÌQRVWL� QD� QLÌMH� SR�
VORYRGVWYR�� 6� SRREODÊáDQMHP� SD� VH� QD� SRGUHMHQH� QH
SUHQDÊDMR� VDPR� GROÌQRVWL� LQ� SRREODVWLOD�� WHPYHá� WXGL
RGJRYRUQRVW� ]D� L]YHGER� SUHQHVHQH� GROÌQRVWL�� YHQGDU
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WDNR��GD�QDGUHMHQD�UDYHQ�ÊH�YHGQR�RVWDQH�RGJRYRUQD�]D
L]SROQLWHY� FHORWQH� VYRMH� GROÌQRVWL�� WRUHM� WXGL� GHOHJLUD�
QHJD�GHOD��+RáHYDU�HW�DO��������������

=D�XYHGER�UDáXQRYRGVWYD�RGJRYRUQRVWL�LQ�VWDQGDUGD
86$/,� Y� KRWHOLUVWYX� MH� SRWUHEQR� KRWHO� UD]GHOLWL� QD� YHá
RGGHONRY��3R�VWDQGDUGX�86$/,� MH�GHILQLUDQLK����RGGHO�
NRY��NRW�VR�QSU��RGGHOHN�SUHQRáHYDQMD��RGGHOHN�KUDQH�LQ
SLMDáH��RGGHOHN�WHOHIRQLUDQMD��JDUDÌ��JROID��WHQLVD��]GUDY�

MD��RGGHOHN�]�ED]HQL�LQ�GUXJL��=D�YVDN�RGGHOHN�MH�SUHG�
SLVDQR� SRVHEQR� SRURáLOR�� Y� NDWHUHP� VH� SULNDÌHMR� SUL�
KRGNL�� VWURÊNL� LQ� SRVORYQL� L]LG� WHJD� RGGHOND� �86$/,�
������ �������� 3R� VWDQGDUGX� 86$/,� MH� WRUHM� WHPHOMQD
REUDáXQVND�HQRWD�KRWHO��LQ�QH�KRWHOVNR�SRGMHWMH���NL�LPD
YHá�QRWUDQMLK�REUDáXQVNLK�RGGHONRY��9�QDGDOMHYDQMX� MH
SULND]DQ� ]ELUQL� L]ND]� XVSHKD�� NL� SUHGVWDYOMD� KRWHO� NRW
WHPHOMQR�REUDáXQVNR�HQRWR�]�YVHPL����RGGHONL�

3UHJOHGQLFD����=ELUQL�L]ND]�XVSHKD��86$/,������������
7DEOH����$VVHPEO\�HIILFLHQF\�SUHVHQWDWLRQ��86$/,������������
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��� '2%,Ý(.�35('�'$9.20�1$�'2%,Ý(.�������������
��� 'DYHN�QD�GRELáHN
��� 1(72�'2%,Ý(.��������


 6SORÈQL�SRVORYQL�VWURÈNL�KRWHOD�VR�VWURÈNL��NL�MLK�QL�PRß�UD]SRUHGLWL�QD�SRVORYQH�RGGHONH�


 %UXWR�GRELßHN�SR�VWDQGDUGX�86$/,�YVHELQVNR�QL�SULPHUOMLY�]�EUXWR�GRELßNRP�SR�6ORYHQVNLK�UDßXQQRYRGVNLK�VWDQGDUGLK�



 (%,7'$���(DUQLQJV�EHIRUH�,QWHUHVW��7D[HV��'HSUHFLDWLRQ�DQG�$PRUWL]DWLRQ�
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+27(/

2GGHOHN�SUHQRÞHYDQMD
2GGHOHN�SULSUDYH�LQ

QXGHQMD�KUDQH�LQ�SLMDÞH
�)	%�

2GGHOHN�SULSUDYH�LQ�QXGHQMD
GUXJLK�WXULVWLÞQLK�VWRULWHY

3ULKRGNL�RG�SRVORYDQMD
3RVDPH]QL�VWURÊNL�GHOD

3RVDPH]QL�VWURÊNL�PDWHULDOD
'UXJL�SRVDPH]QL�VWURÊNL

3ULVSHYHN�]D�NULWMH�RGGHOND

3ULKRGNL�RG�SRVORYDQMD
3RVDPH]QL�VWURÊNL�GHOD

3RVDPH]QL�VWURÊNL
PDWHULDOD

'UXJL�SRVDPH]QL�VWURÊNL
3ULVSHYHN�]D�NULWMH

RGGHOND

3ULKRGNL�RG�SRVORYDQMD
3RVDPH]QL�VWURÊNL�GHOD

3RVDPH]QL�VWURÊNL�PDWHULDOD
'UXJL�SRVDPH]QL�VWURÊNL

3ULVSHYHN�]D�NULWMH�RGGHOND

3RPRÉQL�RGGHONL
9]SRUHGQL�RGGHONL

2GGHONL�SRVORYRGQHJD�LQIRUPDFLMVNHJD�VLVWHPD

6O�����7HPHOMQL�RGGHONL�KRWHOD��3HUÉLà�������������
)LJ�����+RWHO
V�EDVLF�GHSDUWPHQWV��3HUÉLà�������������

8SRUDED�VWDQGDUGD�86$/,�]DKWHYD�UD]áOHQLWHY�KRWHOD
YVDM� QD� RGGHOHN� SUHQRáHYDQMD�� RGGHOHN� SUHKUDQH� LQ
SLMDáH� LQ� RGGHOHN� GUXJLK� KRWHOVNLK� WXULVWLáQLK� VWRULWHY
�RGGHONL�� NL� XVWYDUMDMR� SULKRGNH��� NL� SD� MLK� MH� SRWUHEQR
GRSROQLWL� ]� XVWUH]QR� UDYQLMR� SRURáDQMD� WXGL� ]D� GUXJH
RGGHONH�� NDWHUL� SULVSHYDMR� K� NDNRYRVWL� VWRULWHY� Y� KRWH�
OLUVWYX�

.RW� MH� ELOR� ÌH� QDYHGHQR�� VWDQGDUG�86$/,� RPRJRáD
SULPHUMDYR�SRVDPH]QHJD�KRWHOD�V�SRGREQLPL�Y�RÌMHP�LQ
ÊLUÊHP�RNROMX�LQ�V�SRYSUHáMHP�SULPHUOMLYH�VNXSLQH��6YH�
WRYDOQD� DJHQFLMD� +RUZDWK� YVDNR� OHWR� QD� RVQRYL� VWDQ�
GDUGD�86$/,�SULSUDYOMD�VWURNRYQH�SXEOLNDFLMH�V�SRGRáMD
KRWHOLUVWYD� ]D� YHV� VYHW� SR� NRQWLQHQWLK�� SR� SRVDPH]QLK
GUÌDYDK�LQ�FHOR�SR�SRVDPH]QLK�PHVWLK��+RUZDWK�������
�����6YHWRYDOQD�DJHQFLMD�+RUZDWK	+RUZDWK�LPD�ERJDWR
PHGQDURGQR�PUHÌR�SUHGVWDYQLÊWHY��LQ�RE�SRGSRUL�0HG�
QDURGQHJD� ]GUXÌHQMD� KRWHORY� LQ� UHVWDYUDFLM� �,QWHUQDWLR�
QDO�+RWHO	5HVWDXUDQW�$VVRFLDWLRQ� �� ,+5$�� L]YDMD� UD]LV�
NDYH�ÌH����OHW�SRG�LPHQRP��+RUZDUK�:RUOGZLGH�+RWHO
,QGXVWU\� 6WXG\���1MHQH� UD]LVNDYH� YNOMXáXMHMR� ������ KR�
WHORY� L]� FHOHJD� VYHWD��1D� RVQRYL� UDáXQRYRGVNLK� SRGDW�
NRY�� UD]áOHQMHQLK� SR� SULQFLSLK� VWDQGDUGD� 86$/,� WHU� QD
RVQRYL� GUXJLK� VWDWLVWLáQLK� ND]DOQLNRY� LQ� SRGDWNRY� KR�
WHORY��SULGREOMHQLK� V�SRPRáMR�SRHQRWHQHJD� YSUDÊDOQLND
]����YSUDÊDQML��DJHQFLMD�+RUZDWK�OHWQH�SULPHUMDOQH�DQD�
OL]H� SRVORYQLK� LQ� ILQDQáQLK� UH]XOWDWRY� WHU� XVSHÊQRVWL
SRVDPH]QLK� RGGHONRY� Y� KRWHOLK�� 6� WHP� MH� RPRJRáHQD
SULPHUMDYD�XVSHÊQRVWL� SRVDPH]QHJD�KRWHOD� ]�XVWUH]QLP

SRYSUHáMHP��9SUDÊDOQLN�YVHEXMH�WXGL�SRGDWNH�R�IL]LáQHP
VWDQMX�REMHNWRY��QMLKRYL�WHKQRORÊNL�RSUHPOMHQRVWL��WUÌQLK
LQ� ILQDQáQLK� ND]DOQLNLK� SRVORYDQMD�� ]DSRVOHQRVWL� WHU
SRVORYQLK�QDáUWLK�

67$1'$5'�86$/,�9�6/29(1,-,

9�6ORYHQLML�WUHQXWQR�ÊH�QL�]DNRQVNLK�LQ�GUXJLK�RVQRY
]D� XSRUDER� VWDQGDUGD� 86$/,� Y� KRWHOLK� LQ� WXGL� ÊH� QL
PRÌQRVWL� ]D� YNOMXáLWHY� VORYHQVNLK� KRWHOVNLK� SRGMHWLM� Y
OHWQH�PHGQDURGQH�UD]LVNDYH�DJHQFLMH�+RUZDWK�

9� 6ORYHQLML� VH� QD� SRGURáMX� KRWHOLUVWYD� XSRUDEOMDMR
UDáXQRYRGVNH� UHÊLWYH�� NL� VR� RSUHGHOMHQH� Y� 6ORYHQVNLK
UDßXQRYRGVNLK� VWDQGDUGLK� �Y� QDGDOMHYDQMX� 656��� NDWHULK
XSRUDED� MH� REYH]QD� ]D� YVH� JRVSRGDUVNH� GUXÌEH� Y� 6OR�
YHQLML��656�VR�Y�VNODGX�V�.RGHNVRP�UDáXQRYRGVNLK�QDáHO
LQ� =DNRQRP� R� JRVSRGDUVNLK� GUXÌEDK� �Y� QDGDOMHYDQMX
=*'��

=GDM� SRWHND� MDYQD� UD]SUDYD� R� GRSROQLWYDK� LQ� VSUH�
PHPEDK� 656� LQ�=*'�� YHQGDU� Y� SUHGORJLK� QLVR� SUHGYL�
GHQH� ]DNRQVNH� LQ� GUXJH� VSUHPHPEH�� NL� EL� RPRJRáDOH
GLUHNWQR� LPSOHPHQWDFLMR� VWDQGDUGD�86$/,� LQ� YNOMXáLWHY
VORYHQVNLK� KRWHOVNLK� SRGMHWLM� Y� OHWQH� PHGQDURGQH� UD]�
LVNDYH�� =DWR� VH� MH� 6ORYHQVND� WXULVWLáQD� RUJDQL]DFLMD
RGORáLOD��GD�SUL�(NRQRPVNL�IDNXOWHWL�8QLYHU]H�Y�/MXEOMDQL
QDURáL� SRVHEQR� UD]LVNRYDOQR� QDORJR�� V� NDWHUR� EL� XJR�
WRYLOL��NDNÊQR�MH�REVWRMHáH�VWDQMH�KRWHOLUVWYD�Y�6ORYHQLML�
NDNÊQH� VR�PRÌQRVWL� ]D� QHSRVUHGQR� XSRUDER� VWDQGDUGD

� 6YHWRYDOQD�DJHQFLMD�+RUZDWK	+RUZDWK�,QWHUQDWLRQDO�LPD�VDPR�Y�(YURSL����SRGUXÌQLF��:+,6�����������
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86$/,� SUL� QDV� WHU� NROLNÊQH� VR� QXMQH� SULODJRGLWYH� VHGD�
QMHJD� VWDQMD� QD� SRGURáMX� UDáXQRYRGVNLK� LQ� GUXJLK� HYL�
GHQF� Y� KRWHOLUVWYX�� GD� EL� XVSHÊQRVW� VORYHQVNLK� SRGMHWLM
ODKNR� SULPHUMDOL� V� SRYSUHáMHP� KRWHOVNH� LQGXVWULMH� QD
VYHWRYQL�UDYQL��Y�(YURSL�LQ�Y�SRVDPH]QLK�GUÌDYDK�

6ORYHQLMD� YNOMXáLWYH� Y� PHGQDURGQH� OHWQH� UD]LVNDYH
SRVORYQLK� UH]XOWDWRY� LQ� XYDMDQMD� VWDQGDUGD� 86$/,� Y
UDáXQRYRGVWYD�KRWHORY�QH�SRWUHEXMH�OH�]DUDGL�WHJD��GD�EL
ELOD�SULVRWQD�Y�WHK�UD]LVNDYDK��WHPYHá� WXGL�]DUDGL�PRÌ�
QRVWL�SULPHUMDYH�]QRWUDM�VDPHJD�KRWHOVNHJD�SRGMHWMD��LQ
PHG� KRWHOL� Y� 6ORYHQLML�� =� XYHGER� VWDQGDUGD� 86$/,� EL
ELOH�RPRJRáHQH�PHGVHERMQH�SULPHUMDYH��QD�RVQRYL� ND�
WHULK� EL� SRVDPH]QL� KRWHOL� VSR]QDOL�� NMH� VH� VNULYDMR
QMLKRYH�SUHGQRVWL��VODERVWL��SULORÌQRVWL�LQ�QHYDUQRVWL��2E
PRUHELWQLK� YODJDQMLK� WXMFHY� Y� QDÊH� KRWHOH� EL� LPHOL� QD
YROMR� UDáXQRYRGVNH� L]ND]H�� NL� VR� RELáDMQL� Y� VYHWRYQL
KRWHOVNL�LQGXVWULML�

,]VOHGNL� UD]LVNDYH� R� REVWRMHáHP� VWDQMX� KRWHOLUVWYD� Y
6ORYHQLML�LQ�DQDOL]D�PRÌQRVWL�QHSRVUHGQH�XSRUDEH�VWDQ�
GDUGD�86$/,�SUL�QDV�VR�SRGDQL�Y�QDGDOMHYDQMX�

2%672-(Ý(�67$1-(�+27(/,5679$�9�6/29(1,-,

0HWRGRORJLMD�GHOD

9�UD]LVNDYL�VPR�NRW�KRWHO�XSRÊWHYDOH�SRGMHWMH��NDWH�
UHJD� RVQRYQD� GHMDYQRVW� VWD� SUHQRáHYDQMH� LQ� VWUHÌED
JRVWRY�V�KUDQR�LQ�SLMDáR��àH�SRGMHWMH�QXGL�VDPR�SUHQR�
áHYDQMH�DOL�VDPR�KUDQR�LQ�SLMDáR��WR�QL�KRWHO� �GHILQLFLMD
SR��0LKDOLá�� ������ ������ 3RGUREQHMÊR� GHILQLFLMR� KRWHOD
GDMH�3UDYLOQLN�R�PHULOLK� LQ�QDáLQX�NDWHJRUL]DFLMH�QDVWD�
QLWYHQLK�REUDWRY� LQ�PDULQ� �8/56���������RSUHGHOMXMH�JD
NRW��QDVWDQLWYHQL�REUDW��NL�LPD�
�� QDMPDQM����QDVWDQLWYHQLK�HQRW��VREH��DSDUWPDML��
�� QDMPDQM�����VRE�V�NRSDOQLFR�
- VREH�]���DOL���SRVWHOMDPD�
- UHFHSFLMR�
�� ]DMWUNRYDOQLFR�
�� VNXSQL�GQHYQL�SURVWRU�]D�JRVWH�
�� SDUNLUQL�SURVWRU�]D�JRVWH�
�� QHREYH]QR� WXGL� KRWHOVNH� DSDUWPDMH� LQ� SURVWRUH� ]D

SULSUDYR�WHU�VWUHÌER�MHGL�LQ�SLMDá�
+RWHO��NL�QXGL�OH�QRáLWHY�]�]DMWUNRP��VH�R]QDáXMH�NRW

KRWHO�]�]DMWUNRP��JDUQL���
'D� EL� ODKNR� L]YHGOH� DQDOL]R� REVWRMHáHJD� VWDQMD� LQ

DQDOL]R�PRÌQRVWL�QHSRVUHGQH�XSRUDEH�VWDQGDUGD�86$/,�
VPR�SRGDWNH�áUSDOH�L]�GYHK�YLURY��3UYL�YLU�VR�ELOL�XUDGQL�
ÊH� QHREMDYOMHQL� SRGDWNL� 6WDWLVWLáHQJD� XUDGD� 5HSXEOLNH
6ORYHQLMH�]D� OHWR�������3RGDWNH� VPR�SULUHGLOH�JOHGH�QD
GHMDQVNR� XJRWRYOMHQR� ÊWHYLOR� KRWHORY�� 'UXJL� YLU� VR� ELOL

SRGDWNL� L]� GYHK� QDÊLK� YSUDÊDOQLNRY�� 6� SUYLP� �Y� QDGD�
OMHYDQMX� YSUDÊDOQLN� ��� VPR� ÌHOHOH� QD� JURER� XJRWRYLWL�
NDNÊQR� MH� REVWRMHáH� VWDQMH� Y� VORYHQVNHP� KRWHOLUVWYX
SUHGYVHP�]�YLGLND�YHOLNRVWL�SRGMHWLM�� NL� LPDMR�Y� VYRMHP
VHVWDYX� KRWHOH�� NDNR� MH� ]� ODVWQLÊNR� VWUXNWXUR�� PDNUR�
RUJDQL]DFLMR�SRGMHWMD�LQ�NDNR�SR�UDYQHK�RUJDQL]LUDQRVWL
KRWHOVND� SRGMHWMD� LQ� KRWHOL� VSUHPOMDMR� HNRQRPVNH� NDWH�
JRULMH��NL�YSOLYDMR�QD�XVSHÊQRVW�SRVDPH]QH�UDYQL��1D�WD
YSUDÊDOQLN� QDP� MH� RG� ���� RGJRYRULOR� ��� KRWHORY�� NDU
SUHGVWDYOMD� VNRUDM� ���� YVHK� KRWHORY� Y� 6ORYHQLML��'UXJL
YSUDÈDOQLN��Y�QDGDOMHYDQMX�YSUDÊDOQLN����VPR�REOLNRYDOH
QD� RVQRYL� L]KRGLÊá� VWDQGDUGD� 86$/,� LQ� PHWRGRORJLMH
DJHQFLMMH�+RUZDWK��8SRÊWHYDOH� VPR�XJRWRYLWYH�SUHOLPL�
QDUQH�UD]LVNDYH��YSUDÊDOQLN���� LQ�]DVWDYOMHQH�FLOMH� UD]LV�
NDYH��9SUDÊDOQLN��� MH�REVHJDO����YSUDÊDQM��]ELUQL� L]ND]
XVSHKD��REUDáXQ�RGGHOND� KUDQH� LQ� SLMDáH� WHU� ��� ND]DO�
QLNRY��VWDQGDUGL]LUDQL�ND]DOQLNL�]D�KRWHOLUVWYR�WHU�ILQDQá�
QL� LQ� UDáXQRYRGVNL� ND]DOQLNL� XVSHÊQRVWL� SRVORYDQMD��
0HGWHP� NR� VPR� SUHFHM� VHVWDYLQ� SRY]HOH� SR� VWDQGDUGX
86$/,�LQ� UD]LVNDYDK�DJHQFLMH�+RUZDWK��VPR�YNOMXáLOH�Y
YSUDÊDOQLN� ÊH� YSUDÊDQMD� Y� ]YH]L� V� VWURÊNL� GHOD� LQ� L]R�
EUDÌHYDQMHP� GHODYFHY�� YSUDÊDQMD� Y� ]YH]L� ]� REOLNRYD�
QMHP� UDáXQRYRGVNLK� SRURáLO� LQ� UD]YLWRVWMR� VLVWHPD� SR�
VORYRGQHJD� UDáXQRYRGVWYD� WHU�YSUDÊDQMD�Y� ]YH]L� ]�XYH�
OMDYOMDQMHP� UDáXQRYRGVWYD� RGJRYRUQRVWL� LQ� SRVORYQLP
RGORáDQMHP�� =DUDGL� QMHJRYH� REVHÌQRVWL� LQ� ]DKWHYRVWL
VPR�JD�L]SROQMHYDOH�OH�Y���KRWHOLK�

2EVWRMHàH�VWDQMH�KRWHOLUVWYD�Y�6ORYHQLML

9� 6ORYHQLML� LPDPR� SR� XJRWRYLWYDK� UD]LVNDYH� ���
KRWHORY�� RG� NDWHULK� MLK� MH� ��� Y� REPRUVNLK� NUDMLK�� NDU
SUHGVWDYOMD� ������ YVHK� KRWHORY�� +RWHOVNH� ]PRJOMLYRVWL
MH� EROMH� NRW� V� ÊWHYLORP� KRWHORY� PHULWL� V� ÊWHYLORP� KR�
WHOVNLK� VRE��NL�JD�NRW�SULPHUMDOQR�PHULOR�XSRUDEOMD� WXGL
VWDQGDUG� 86$/,�� 9� WHP� SULPHUX� ODKNR� XJRWRYLPR�� GD
LPDMR� QDMYHáMH� KRWHOVNH� ]PRJOMLYRVWL� ]GUDYLOLÊNL� NUDML
��������� VOHGLMR� REPRUVNL� ��������� JRUVNL� �������� LQ
GUXJL� WXULVWLáQL� NUDML� ����������1D�GDQ�������������� VR
VORYHQVND� KRWHOVND� SRGMHWMD� LPHOD� QD� YROMR� ������� KR�
WHOVNLK�VRE�

9� 6ORYHQLML� SD� ÊH� YHGQR� NRW� SUHYODGXMRáH� PHULOR
]PRJOMLYRVWL� LQ� REHQHP� WXGL� ]DVHGHQRVWL� KRWHORY� YHOMD
ÈWHYLOR� SRVWHOM�� NMHU� REPRUVNL� NUDML�� ]D� UD]OLNR� RG� QDÊH
SUHMÊQMH�UD]GHOLWYH��]DVHGDMR�QDMYLÊMH�PHVWR�

2EPRUVNLP� NUDMHP� �LQGHNV� ������ NL� ODKNR� SRQXGLMR
WXGL� QDMYHáMH� SRYSUHáQR� ÊWHYLOR� SRVWHOM� QD� KRWHO� Y
6ORYHQLML�� VOHGLMR� KRWHOL� Y� /MXEOMDQL� �LQGHNV� ����� LQ
]GUDYLOLÊNL�NUDML��LQGHNV������

� +RWHOVNR�SRGMHWMH�MH�SRGMHWMH��NL�LPD�Y�VYRML�VHVWDYL�HQHJD�DOL�YHá�KRWHORY�
� àOHQLWHY�SR�SRVDPH]QLK�YUVWDK�NUDMHY�MH�XVNDOMHQD�]�XYHOMDYOMHQR�GHOLWYLMR�SUL�6WDWLVWLáQHP�XUDG X�5HSXEOLNH�6ORYHQLMH�
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3UHJOHGQLFD� ��� ÈWHYLOR� KRWHOVNLK� VRE� Y� 6ORYHQLML� SR
YUVWDK�NUDMHY��/37��������
7DEOH����1XPEHU�RI�KRWHO�URRPV�LQ�6ORYHQLD�LQ�WHUPV�RI
W\SHV�RI�SODFHV��/37��������

9UVWD�NUDMD ÇWHYLOR�VRE GHOHÉ 5DQJ
=GUDYLOLÊNL�NUDML ����� ���� �
2EPRUVNL�NUDML ����� ���� �
*RUVNL�NUDML ����� ���� �
'UXJL�WXULVWLáQL�NUDML ����� ���� �
'UXJL�NUDML �� ��� �
/MXEOMDQD ����� ��� �
6NXSDM ������ �����

3UHJOHGQLFD� ��� ÈWHYLOR� KRWHOVNLK� SRVWHOM� Y� 6ORYHQLML� SR
YUVWDK�NUDMHY��/37��������
7DEOH����1XPEHU�RI�KRWHO�EHGV� LQ�6ORYHQLD� LQ� WHUPV�RI
W\SHV�RI�SODFHV��/37��������

9UVWD�NUDMD ÇW��SRVWHOM GHOHÉ 5DQJ
=GUDYLOLÊNL�NUDML ����� ���� �
2EPRUVNL�NUDML ����� ���� �
*RUVNL�NUDML ����� ���� �
'UXJL�WXULVWLáQL�NUDML ����� ���� �
'UXJL�NUDML ��� ��� �
/MXEOMDQD ����� ��� �
6NXSDM ������ �����

3UHJOHGQLFD� ��� 3RYSUHàQR� ÉWHYLOR� KRWHOVNLK� SRVWHOM� QD
KRWHO�SR�YUVWDK�NUDMHY�Y�6ORYHQLML��/37��������
7DEOH� ��� $YHUDJH� QXPEHU� RI� KRWHO� URRPV� SHU� KRWHO� LQ
WHUPV�RI�W\SHV�RI�SODFHV�LQ�6ORYHQLD��/37��������

9UVWD�NUDMD
ÇW��SRVWHOM�

KRWHO
LQGHNV�
SRYSU� UDQJ

=GUDYLOLÊNL�NUDML ��� ��� �
2EPRUVNL�NUDML ��� ��� �
*RUVNL�NUDML ��� �� �
'UXJL�WXULVWLáQL�NUDML �� �� �
'UXJL�NUDML �� �� �
/MXEOMDQD ��� ��� �
6NXSDM ��� ���

6DPD�YHOLNRVW�KRWHOD�R]LURPD�ÊWHYLOR�SRVWHOM�SD�ÊH�QH
]DJRWDYOMD� NDNRYRVWQH� VWRULWYH�� /H�WR� Y� KRWHOLUVWYX� QDM�
ODÌMH� RSUHGHOLPR� V� KRWHOVNLPL� VWDQGDUGL�� .DNRYRVW� VH
NDÌH�Y�UDYQL�VWRULWYH�JRVWX��UD]SRORÌOMLYL�RSUHPL��GRGDWQL
SRQXGEL� LQ� SRGREQHP�� 9� VORYHQVNHP� SURVWRUX� VH� MH� Y
]DGQMHP�áDVX�XYHOMDYLOD�RSUHGHOLWHY�NDNRYRVWL�KRWHORY�V
NDNRYRVWQR�NDWHJRULMR���ÊWHYLORP�]YH]GLF��7DN�SULVWRS�MH
RELáDMHQ�WXGL�Y�GUXJLK�HYURSVNLK�GUÌDYDK��9�SUHJOHGQLFL
�.DWHJRUL]DFLMD� KRWHORY� Y� REPRUVNLK� NUDMLK� JOHGH� QD
SRYSUHáMH�Y�6ORYHQLML��]DMHPDPR�YVH�KRWHOH��WXGL�WLVWH��NL
LPDMR�OH���DOL���]YH]GLFR��NDNRU�WXGL���KRWHOD��NL�ÊH�QLVWD
NDWHJRUL]LUDQD��$JHQFLMD�+RUZDWK�SD�VSUHPOMD� OH�KRWHOH
NDWHJRULM� (FRQRP\�� )LUVW� FODVV� LQ� /X[XU\�� NDU� XVWUH]D
QDÊLP�KRWHORP�V�WUHPL��ÊWLULPL�LQ�SHWLPL�]YH]GLFDPL�

=D� REPRUVNH� NUDMH� XJRWDYOMDPR�� GD� LPDMR� Y� SRY�
SUHáMX� KRWHOH� ]� YLÊMR� NDWHJRULMR� �SRYSUHáQR� ����� ]YH]�
GLFH���WDNRM�]D�QMLPL�VOHGLMR�KRWHOL�Y�]GUDYLOLÊNLK�NUDMLK�LQ
Y�/MXEOMDQL��SRYSUHáQR������]YH]GLFH��

$JHQFLMD� +RUZDWK� Y� VYRMLK� SXEOLNDFLMDK� SUHGVWDYOMD
SROHJ� NDWHJRUL]DFLMH� KRWHORY� WXGL� QMLKRYH� ]PRJOMLYRVWL�
NL� VH� NDÌHMR� Y� ÊWHYLOX� KRWHOVNLK� VRE�� ÊWHYLOX� VHGHÌHY� Y
UHVWDYUDFLML�� Y� ]PRJOMLYRVWL� KRWHOVNH�NXKLQMH� DOL� VNODGLÊá
LQ�SRGREQR��.HU� VR� WH� ]PRJOMLYRVWL� SULODJRMHQH� SRYSUD�
ÊHYDQMX�QD�YLÊNX�VH]RQH��SRPHQLMR�YHOLND�YORÌHQD�VUHG�
VWYD�Y�JUDGEHQH�REMHNWH�LQ�RSUHPR��NL�VR�Y�YHáML�GHO�OHWD
VODER�L]NRULÊáHQL��ÊH�]ODVWL�Y�REPRUVNLK�NUDMLK���3UDYLPR�
GD� MH�KRWHOLUVWYR�NDSLWDOQR� LQWHQ]LYQD�GHMDYQRVW�� VDM� SR
SRGDWNLK� LQ�ND]DOQLNLK�*RVSRGDUVNH�]ERUQLFH�6ORYHQLMH
QMHJRY� GHOHÌ� VWDOQLK� VUHGVWHY� Y� YVHK� VUHGVWYLK� ]QDÊD
������� �)LQDQáQL� ND]DOQLNL�� ������� 7DNÊQD� VWUXNWXUD
VUHGVWHY�SRY]URáD�YLVRN�GHOHÌ�VWDOQLK�VWURÊNRY�Y�VWUXNWXUL
FHORWQLK�VWURÊNRY��NL�Y�6ORYHQLML�]D�KRWHOLUVWYR�]QDÊD�NDU
����� 6� SRYHáDQMHP� ÊWHYLOD� QRáLWHY� SRVOHGLáQR� ]PDQM�
ÊDPR� VWDOQH� VWURÊNH� QD� HQRWR� SRVORYQHJD� XáLQND�� NDU
XJRGQR�YSOLYD�QD�SRVORYQL�L]LG�

1DYHGHQD�GHMVWYD�VR�Y]URN��GD�MH�VWRSQMD�]DVHGHQR�
VWL� KRWHOVNLK� ]PRJOMLYRVWL� HGHQ� SRPHPEQHMÊLK� ND]DOQL�
NRY�XVSHÊQRVWL�SRVORYDQMD��1DMYHáMH�SRYSUHáQH�VWRSQMH
]DVHGHQRVWL�KRWHOVNLK�NDSDFLWHW�LPDMR�Y�]GUDYLOLÊNLK�NUD�
MLK�� VOHGLMR� REPRUVNL� NUDML� WHU� REPRáMH� /MXEOMDQH� �6,�

3UHJOHGQLFD����.DWHJRUL]DFLMD�KRWHORY�Y�REPRUVNLK�NUDMLK�JOHGH�QD�SRYSUHàMH�Y�6ORYHQLML��/37��������
7DEOH����+RWHO�FDWHJRULVDWLRQ�LQ�FRDVWDO�SODFHV�LQ�WHUPV�RI�6ORYHQH�DYHUDJH��/37��������

9UVWD�NUDMD 1L�NDWHJRULMH ��]YH]GLFD ��]YH]GLFL ��]YH]GLFH ��]YH]GLFH ��]YH]GLF SRYSUHÞQR
2EPRUVNL�NUDML � � � �� � � ����
'HOHÌ ��� ���� ���� ���� ��� �����
5DQJ � � � � �
6ORYHQLMD � � �� �� �� � ����
'HOHÌ ��� ���� ���� ���� ��� �����
5DQJ � � � � �

� 'D�EL�VH�KRWHOL�Y�REPRUVNLK�NUDMLK�WHPX�L]RJQLOL��VH�Y�]DGQMLK�OHWLK�SRVSHÊHQR�XVPHUMDMR�Y�NRQJUHVQL�WXUL]HP�
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������� 1HSRVUHGQD� SULPHUMDYD� ]DVHGHQRVWL� KRWHOVNLK
]PRJOMLYRVWL� Y� 6ORYHQLML� ]� L]VOHGNL� UD]LVNDY� DJHQFLMH
+RUZDWK�QL�PRJRáD�]DUDGL�ÌH�RPHQMHQLK�UD]OLáQLK�PHULO
VSUHPOMDQMD� ]DVHGHQRVWL� KRWHORY�� 9� 6ORYHQLML� XSRUDE�
OMDPR� WDNR� LPHQRYDQL� �DYVWUR�RJUVNL�� SULVWRS�� L]VOHGNL
DJHQFLMH� +RUZDWK� SD� WHPHOMLMR� QD� �DPHULÊNHP��� 1D
�DYVWUR�RJUVNHP��SULVWRSX��NL� L]KDMD� L]�XUDGQLÊNHJD�SHU�
IHNFLRQL]PD� LQ� RPRJRáD� QDWDQáQR� NRQWUROR�� WHPHOMLMR
HYURSVNL� LQ� WXGL� VORYHQVNL� VWDWLVWLáQL�SRGDWNL�� �$PHULÊNL�
SULVWRS�SD� MH� QHNROLNR� SRHQRVWDYOMHQ� LQ� LPD� ]D� RVQRYR
WUÌQR�PDUNHWLQÊNL� LQ� VWURÊNRYQL� SULQFLS�� 2VQRYQD� VWDWL�
VWLáQD�HQRWD�MH�SUL�VOHGQMHP�VRED�QRá��URRP�QLJKWV���9VH
VWDWLVWLNH�Y�VYHWRYQL�KRWHOVNL�LQGXVWULML�VR�SRGUHMHQH�DPH�
ULÊNHPX� SULQFLSX� LQ� UDYQR� WDNR� WXGL� L]UDáXQL� ILQDQáQLK
ND]DOQLNRY�� 8SRUDED� �DYVWUR�RJUVNHJD�� SULVWRSD� SUL
VSUHPOMDQMX�QRáLWHY�Y�6ORYHQLML�MH�SRPHPEQD�SUHGYVHP
]D�]GUDYLOLÊNH�KRWHOH��7L�QDYDMDMR��GD�MH�]DQMH�HYLGHQFD
R�QRáLWYDK�SRPHPEQD�]ODVWL�]DUDGL�WLVWLK�JRVWRY��NL�MLK�N
QMLP�QDSRWL�=DYRG�]D�]GUDYVWYHQR�]DYDURYDQMH�

3UHJOHGQLFD����3RYSUHàQD�]DVHGHQRVW�KRWHOVNLK�SRVWHOM�Y
6ORYHQLML�SR�YUVWDK�NUDMHY��/37��������
7DEOH����$YHUDJH�RFFXSDQF\�RI�KRWHO�URRPV�LQ�6ORYHQLD
LQ�WHUPV�RI�W\SHV�RI�SODFHV��/37��������

9UVWD�NUDMD
=DVHGHQRVW

Y��
LQGHNV�
SRYSU� UDQJ

]GUDYLOLÊNL�NUDML ���� ��� �
REPRUVNL�NUDML ���� ��� �
JRUVNL�NUDML ���� �� �
GUXJL�WXULVWLáQL�NUDML ���� �� �
GUXJL�NUDML ���� �� �
/MXEOMDQD ���� ��� �
6NXSDM ����� ���

3ULND]DQR� REVWRMHáH� VWDQMH� KRWHOLUVWYD�� NL� VH� QDQDÊD
QD� VSORÊQH� LQIRUPDFLMH� R� YVHK� KRWHOLK� Y� 6ORYHQLML�� VH
ELVWYHQR� QH� UD]OLNXMH� RG� L]VOHGNRY�� SULGREOMHQLK� V� SR�
PRáMR�YSUDÊDOQLND����$QNHWLUDQD�SRGMHWMD�VR�ELOD�SR�GR�
ORáEDK�=DNRQD�R�JRVRSRGDUVNLK�GUXÌEDK�Y�QDMYHáML�PHUL
VUHGQMH�YHOLND����������VOHGLOD�VR�PDOD�SRGMHWMD���������
QDMPDQM�SD�MH�ELOR���������YHOLNLK�SRGMHWLM�

1D� SRGODJL� RGJRYRURY� DQNHWLUDQLK� SRGMHWLM� ODKNR
XJRWRYLPR��GD� LPD�NDU����RG����SRGMHWLM�Y� VYRML� ODVWL� OH
HQ�KRWHO��NDU�SUHGVWDYOMD�������YVHK�DQNHWLUDQLK�SRGMHWLM�
6OHGLMR� SRGMHWMD� ]� GYHPD� KRWHORPD� ��������� OH� HQR
SRGMHWMH� SD� MH� LPHOR� Y� VYRMHP� RNYLUX� �� KRWHORY�� NDU� MH
QDMYHáMH�ÊWHYLOR�KRWHORY�]QRWUDM�SRVDPH]QLK�DQNHWLUDQLK
SRGMHWLM�

3UL�YRGHQMX�LQ�XSUDYOMDQMX�KRWHOVNLK�SRGMHWLM�MH�SROHJ
QMLKRYH�YHOLNRVWL�SRPHPEQR� WXGL�GHMVWYR��DOL� VR�RODVWQL�
QMHQD�DOL�QH��,]�RGJRYRURY�DQNHWLUDQLK�SRGMHWLM�MH�UD]YLG�
QR��GD� MLK� MH�NDU�������ÌH�Y�FHORWL�RODVWQLQMHQLK��9�QMLK
LPDMR� QDMYHáML� ODVWQLÊNL� GHOHÌ� GRPDáH� SUDYQH� RVHEH
��������� VOHGLMR� VNODGL� �������� LQ� QRWUDQML� ODVWQLNL
��������

����

����

���

���
��� ���

��KRWHO

��KRWHOD

��KRWHOL

��KRWHOL

��KRWHORY

��KRWHORY

Y��

*UDI� ��� ÈWHYLOR� KRWHORY�� YNOMXàHQLK� Y� SRVDPH]QR� SRG�
MHWMH��Y�����9SUDÉDOQLN����������
*UDSK� ���1XPEHU� RI� KRWHOV� LQFOXGHG� LQ� VHSDUDWH� ILUP
�LQ�����4XHVWLRQQDLUH����������

0HGWHP�NR� VPR�GR� VHGDM� SUHGVWDYLOH� REVWRMHáH� VWD�
QMH� KRWHOLUVWYD� Y� 6ORYHQLML� LQ� QHNDWHUH� ]DQLPLYH� XJRWR�
YLWYH� L]� RGJRYRURY� QD� YSUDÊDOQLN� ��� ERPR� Y� QDGDOMH�
YDQMX� SUHGVWDYLOH� ]JROM� QHNDWHUH� L]VOHGNH� UD]LVNDYH�� GR
NDWHULK� VPR� SULÊOH� V� SRPRáMR� RGJRYRURY� QD� YSUDÊDOQLN
��

$1$/,=$�02È1267,�1(3265('1(�8325$%(
67$1'$5'$�86$/,�9�6/29(1,-,

9SUDÊDOQLN� �� MH� ELO� UD]GHOMHQ� QD� �� VNORSRY�� LQ� VLFHU
QD�
� VSORÊQH�LQIRUPDFLMH�R�KRWHOX�
� WUÌHQMVNH�LQIRUPDFLMH�
� LQIRUPDFLMH�R�LQIRUPDFLMVNL�WHKQRORJLML�
� LQIRUPDFLMH�R�]DSRVOHQLK�
� LQIRUPDFLMH�R�VHVWDYOMDQMX�UDáXQRYRGVNLK�SRURáLO�
� UDáXQRYRGVND� SRURáLOD� SR� VLVWHPX� 86$/,� ]D� OHWR

�����LQ
� QDSRYHGL�

8JRWDYOMDPR�� GD� KRWHOL� SRJRVWR� QLPDMR� QD� YROMR
SRGDWNRY�� NL� MLK� ]DKWHYD� VWDQGDUG�86$/,�� GR� QHNDWHULK
L]PHG� QMLK� SD� QL� PRá� SULWL� QLWL� ]� GRGDWQLP� SUHUDáX�
QDYDQMHP�REVWRMHáLK�SRGDWNRY�

7DNR� QD� SULPHU� QD� SRGURáMX� WUÌHQMVNLK� LQIRUPDFLM
UD]LVNDYH� DJHQFLMH� +RUZDWK� SULND]XMHMR� PHG� GUXJLP
SRYSUHáQR� ]DVHGHQRVW� KRWHOD� SR� GQHYLK� Y� WHGQX� LQ� SR
PHVHFLK�� PHG� REUDYQDYDQLPL� KRWHOL� SD� WR� SRGUREQHMH
VSUHPOMD�HQ�KRWHO��Y�GYHK�KRWHOLK�VPR�SRGDWHN�QDNQDG�
QR� L]UDáXQDOH�� Y� WUHK� KRWHOLK� QLVR� ELOL� QD� YROMR� QLWL
SRWUHEQL�SRGDWNL�]D�SUHUDáXQ��9�REUDYQDYDQLK�KRWHOLK�MH
Y� SRYSUHáMX� SHWHN� QDMEROM� ]DVHGHQ� GDQ� Y� WHGQX�� ]D
UD]OLNR� RG� SRGDWNRY�� NL� MLK� QDYDMD� UD]LVNDYD� DJHQFLMH
+RUZDWK� �:+,6�� ������ ����� NMHU� MH� SRYSUHáQR� QDMEROM
]DVHGHQ�GDQ� Y� WHGQX� VUHGD��*OHGH� ]DVHGHQRVWL� KRWHORY
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SR�PHVHFLK�Y�OHWX�SD�XJRWDYOMDPR��GD�MH�WDNR�Y�6ORYHQLML
NRW�WXGL�Y�(YURSL�PHVHF�DYJXVW�QDMEROM�]DVHGHQ�PHVHF�Y
OHWX��:+,6������������

3HW�REUDYQDYDQLK�KRWHORY�YRGL�HYLGHQFR�R� UD]PHUMX
PHG� GRPDáLPL� LQ� WXMLPL� JRVWL�� Y� HQHP� KRWHOX� SD� VPR
PRUDOH�]D�SULGRELWHY�WHJD�SRGDWND�QDUHGLWL�SUHUDáXQ��=D�
QLPLYD� MH� XJRWRYLWHY�� GD� Y� ]GUDYLOLÊNLK� KRWHOLK� SUHYOD�
GXMHMR�GRPDáL�JRVWMH��PHGWHP�NR�Y�GUXJLK�KRWHOLK�WXML�

3RGDWNH�R�VWUXNWXUL�WXMLK�JRVWRY�SR�GUÌDYDK�VR�LPHOL�Y
ÊWLULK� KRWHOLK�� Y� GYHK� KRWHOLK� SD� MH� ELOR� SRWUHEQR� QD�
SUDYLWL� GRGDWQL� SUHUDáXQ�� ,]� UD]SRORÌOMLYLK� SRGDWNRY� MH
UD]YLGQR�� GD� QDMYHá� WXMLK� JRVWRY� SULKDMD� L]� VRVHGQMH
$YVWULMH�LQ�,WDOLMH��VOHGLMR�SD�JRVWMH�L]�1HPáLMH�

,]� VNORSD� LQIRUPDFLM� R� ]DSRVOHQLK� L]SRVWDYOMDPR� L]�
REUD]EHQH� VWUXNWXUH� ]DSRVOHQLK� LQ� QMLKRYR� L]REUDÌH�
YDQMH��8JRWDYOMDPR��GD�LPD�QDMYHá�]DSRVOHQLK�,9��VWRS�
QMR�L]REUD]EH��VOHGL�SD�9��VWRSQMD��3RGDWHN�R�SRYSUHáQL
YLÊLQL�VUHGVWHY��QDPHQMHQLK�]D�L]REUDÌHYDQMH�]DSRVOHQLK
Y�REUDYQDYDQLK�KRWHOLK�Y�SUHWHNOHP�OHWX��MH�ELO�QD�YROMR
Y�GYHK�DQNHWLUDQLK�KRWHOLK��SUL�GYHK�SD� VPR�JD�PRUDOH
L]UDáXQDWL��8JRWDYOMDPR��GD� MH� ]QHVHN� QL]HN�� NDU� MH� UD�

]YLGQR� WXGL� L]� SRGDWND� R� SRYSUHáQHP� áDVX� L]REUDÌH�
YDQMD�� NL� QDP� JD� MH� XVSHOR� GRELWL� OH� Y� GYHK� KRWHOLK�
]QDÊD�SD�Y�SRYSUHáMX���XU�QD�OHWR�QD�]DSRVOHQHJD�

=D�SRGURáMH�UDáXQRYRGVWYD�NDU�ÊWLUMH�DQNHWLUDQL�KRWHOL
QDYDMDMR�� GD� XSRUDEOMDMR� QHNDWHUD� SUHGSLVDQD� SRURáLOD
VWDQGDUGD�86$/,��NDU�SD� VH�QL� L]ND]DOR�NRW� UHVQLáQR�SUL
NRQNUHWQLK� L]UDáXQLK�� 0HG� QDMYHáMH� RYLUH� ]D� XYHGER
VWDQGDUGD� 86$/,� Y� VORYHQVNHP� KRWHOLUVWYX� DQNHWLUDQL
XYUÊáDMR�GUXJDáQR� UD]SRUHGLWHY� VWURÊNRY�SR�QDÊLK� UDáX�
QRYRGVNLK� UHÊLWYDK�� NRW� JD� LPD� VWDQGDUG� 86$/,�� QHVH�
]QDQMHQRVW� UDáXQRYRGVNLK� GHODYFHY� V� SUHGQRVWPL� VWDQ�
GDUGD�86$/,� LQ�QL]NR� UD]YLWRVW� LQIRUPDFLMVNH� IXQNFLMH�Y
KRWHOLK�

1D� YSUDÊDQMH�� DOL� SUL� RGORáDQMX� SRVORYRGVWYR� XSR�
UDEOMD�UDáXQRYRGVNH�LQIRUPDFLMH��YVL�REUDYQDYDQL�KRWHOL
RGJRYDUMDMR��GD� MLK�XSRUDEOMDMR�SUL�VSUHMHPDQMX�SRVORY�
QLK� RGORáLWHY�� áH� MH� VPLVHOQR� QHNDWHUD� GHOD� SUHSXVWLWL
]XQDQMLP� L]YDMDOFHP�� 3RJRVWR� VR� UDáXQRYRGVNH� LQIRU�
PDFLMH� RVQRYD� ÊH� ]D� RGORáLWYH� Y� ]YH]L� V� SRYHáDQMHP
REVWRMHáLK� ]PRJOMLYRVWL�� SUL� RGORáLWYDK� Y� ]YH]L� ]� UDFLR�
QDOL]DFLMR�SRVORYDQMD�LQ�Y�]YH]L�]�L]GHODYR�SUHGUDáXQRY

� � � � �
� � �� � � � �� � � � �� � � � �� � � � �� �

� � � �

� � � �
� � � �
� � � �
� � � �
� � � �

� � � � �
� � � � �
� � � � �
� � � � �
� � � � �

1HG
HOMD

3RQH
GHOMH

N
7RUH

N
6UHG

D
ýHWU

WHN 3HWH
N

6RER
WD

*UDI����6WUXNWXUD�]DVHGHQRVWL�SR�GQHYLK�Y�WHGQX�Y�(YURSL�Y�OHWX�������:+,6������������
*UDSK����2FFXSDQF\�VWUXFWXUH�RQ�D�GDLO\�EDVLV�IRU�(XURSH�LQ�������:+,6������������
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-DQX
DU

)HEU
XDU 0DU

HF $SUL
O 0DM -XQL

M -XOLM $YJ
XVW

6HSW
HPE

HU
2NWR

EHU
1RY

HPE
HU

'HF
HPE

HU

*UDI����6WUXNWXUD�]DVHGHQRVWL�SR�PHVHFLK�Y�OHWX�Y�(YURSL�Y�OHWX�������:+,6������������
*UDSK����2FFXSDQF\�VWUXFWXUH�RQ�D�PRQWKO\�EDVLV�IRU�(XURSH�LQ�������:+,6������������
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IL]LáQHJD�REVHJD�LQ�VWRSQMH�]DVHGHQRVWL�KRWHOVNLK�]PRJ�
OMLYRVWL�� 8JRWDYOMDPR�� GD� DQNHWLUDQL� KRWHOL� Y� ÊWHYLOQLK
SULPHULK� QH� L]NRULÊáDMR� UDáXQRYRGVNLK� LQIRUPDFLM� ODVW�
QHJD�UDáXQRYRGVWYD�

1D� RVQRYL� ]EUDQLK� SRGDWNRY� VPR� ]D� KRWHOH� SRVNX�
ÊDOH�L]GHODWL�]ELUQH�L]ND]H�XVSHKD�LQ�SRURáLOL�]D�RGGHOHN
SUHQRáHYDQMD� LQ� RGGHOHN� KUDQH� LQ� SLMDáH�� 8JRWRYLOH
VPR��GD�SULKDMD�SUL�VWURÊNLK�GR�QDMYHáMLK�UD]KDMDQM�PHG
QMLKRYLP�GRVHGDQMLP�VSUHPOMDQMHP�LQ�]DKWHYDPL��NL� MLK
SRVWDYOMD�VWDQGDUG�86$/,��1REHQR�SRGMHWMH�QDPUHá�HYL�
GHQF� QLPD� SULODJRMHQLK� WDNR�� GD� EL� ELOL� SRGDWNL� ]D
XJRWDYOMDQMH�RGGHOáQHJD�SRVORYQHJD� L]LGD�DOL�SULVSHYND
��GRVWRSQL�� NRW� ]DKWHYD� VWDQGDUG�86$/,��1D�RVQRYL� L]�
UDáXQRY�VPR�WH�SRGDWNH�ODKNR�SULGRELOH�Y�SHWLK�KRWHOLK�
Y� HQHP� SD� MLK� QL� ELOR�PRJRáH� SULGRELWL� QLWL� QD� RVQRYL
GRGDWQLK� SUHUDáXQRY�� 3UHUDáXQL� VR� ]JROM� SULEOLÌQL� LQ
YH]DQL�QD�RFHQH��]DWR�QHSRVUHGQD�SULPHUMDYD�V�SRGDWNL�
QDYHGHQLPL� Y� UD]LVNDYL� DJHQFLLMH�+RUZDWK��QH� NDÌH� UH�
DOQHJD�VWDQMD�

9�VYRMLK�QDSRYHGLK�KRWHOL�QDYDMDMR�ERGLVL�SRYHáDQMH
]DVHGHQRVWL� Y� SULKRGQMLK� GYHK� OHWLK� DOL�� Y�PDQMÊL�PHUL�
RKUDQMDQMH� REVWRMHáH� ]DVHGHQRVWL�� YVL� SD� QDPHUDYDMR� Y
WHP� áDVX� SRYLÊDWL� FHQH�� 'YD� DQNHWLUDQD� KRWHOD� QDáUWX�
MHWD�YHáMH�SUHQRYH��Y�]DGQMLK�ÊWLULK�OHWLK�SD�VR�YVL�UD]HQ
HQHJD�L]YHGOL�SUHQRYH��9�VYRMHP�SRVODQVWYX�LPDMR�ÊWLUMH
KRWHOL� RSUHGHOMHQ� RGQRV� GR� RNROMD� LQ� PHULMR� XáLQNH
RNROMHYDUVWYHQLK�SDUDPHWURY�

5$=35$9$

.OMXàQH�XJRWRYLWYH�UD]LVNDYH

1D�SRGODJL�SULGREOMHQLK�SRGDWNRY�LQ�LQIRUPDFLM�XJR�
WDYOMDPR�
�� 9� 6ORYHQLML� NOMXE� SRPHPEQRVWL� WXUL]PD� ]D� QDÊH

JRVSRGDUVWYR�LQ� UD]YRM�QLPDPR�SRSROQLK�SRGDWNRY
R� KRWHOLK�� ÉHOH� V� SRPRáMR� VHGPLK� UD]OLáQLK� YLURY
VPR� ODKNR�REOLNRYDOH� VYRMR� ED]R�SRGDWNRY� R� QMLK�
1D� WHM� SRGODJL� XJRWDYOMDPR�� GD� LPDPR� Y� 6ORYHQLML
����KRWHORY�

�� 3R� ÊWHYLOX� KRWHOVNLK� VRE� �SULPHUMDOQR� PHULOR� SR
PHGQDURGQLK�SULPHUMDYDK�� LPDMR� QDMYHáMH� ]PRJOML�
YRVWL� Y� ]GUDYLOLÊNLK� NUDMLK�� VOHGLMR� SD� REPRUVNL� LQ
JRUVNL�NUDML�

�� 6ORYHQLMD� LPD� QDMYHá� KRWHORY� V� WUHPL� ]YH]GLFDPL
��������

�� *OHGH� QD� YHOLNRVW� MH� Y� 6ORYHQLML� QDMYHá� KRWHORY
��������]�PDQM�NRW����� VREDPL�� ]DUDGL� WHJD� VH�SR
PHGQDURGQLK�PHULOLK�XYUÊáDMR�PHG�PDQMÊH�KRWHOH�

�� 1DMYHáMR� ]DVHGHQRVW� ]PRJOMLYRVWL� Y� SRYSUHááX� GR�
VHJDMR�KRWHOL�Y�]GUDYLOLÊNLK�NUDMLK� ���������PHGWHP
NR� MH� VORYHQVNR� SRYSUHáMH� ]DVHGHQRVWL� �������� 9
6ORYHQLML� 6856� VSUHPOMD� ]DVHGHQRVW� KRWHORY� JOHGH
QD� KRWHOVNH� SRVWHOMH�� PHGWHP� NR� MH� SULPHUMDOQR
PHULOR�SUL�PHGQDURGQLK�SULPHUMDYDK�]DVHGHQRVW�KR�
WHOVNLK� VRE�� 6YHWRYQR� SRYSUHáMH� ]DVHGHQRVWL� KRWHO�

VNLK�VRE�MH��������+RUZDWK�������������HYURSVNR�SD
�������+RUZDWK������������

�� 2EUDáXQ�VWURÊNRY�LQ�SULKRGNRY�SR�SRVDPH]QLK�KR�
WHOLK�MH�SRPDQMNOMLY��9�SRVDPH]QLK�SRGMHWMLK�UD]SR�
UHMDMR� VWURÊNH� LQ� SULKRGNH� SR� KRWHOLK�� YHQGDU� VR
SRGODJH�]D� UD]SRUHMDQMH� VSORÊQLK� VWURÊNRY�EROM� SUL�
GREOMHQH�SR�SURVWL�SUHVRML�NRW�SD�QD�VWURNRYQL�QDáLQ�

�� 3UL� VSUHPOMDQMX�]DVHGHQRVWL� VWDQGDUG�86$/,� LQ�PH�
WRGRORJLMD� DJHQFLMH�+RUZDWK� XSRUDEOMDWD� ]D�PHULOR
VRER��SUL�QDÊLK�PHULOLK�SD�MH�RVQRYD�SRVWHOMD��,]�WHJD
L]KDMD��GD�MH�]DUDGL�SULPHUOMLYRVWL�SRGDWNH�SRWUHEQR
SUHUDáXQDYDWL�� NDU� SRYHáXMH� YHUMHWQRVW� QDSDN� LQ
WDNR�]PDQMÊXMH�NDNRYRVW� LQIRUPDFLM��2GVWRSDQMD�VR
RSD]QD� WXGL� SUL� VSUHPOMDQMX� WUÌQH� VWUXNWXUH� JRVWRY�
VDM� VWDQGDUG� 86$/,� RSUHGHOMXMH� WUÌQH� VWUXNWXUH
JRVWRY�GUXJDáH��NRW�MLK�QDYDMDMR�YSUDÊDQL�KRWHOL�

�� +RWHOVND� SRGMHWMD�� NL� YNOMXáXMHMR� YHá� KRWHORY�
VSUHPOMDMR� UH]XOWDWH� SRVORYDQMD� YHáLQRPD� OH� QD
UDYQL� FHORWQHJD� SRGMHWMD� LQ� QH� QD� UDYQL� SRVD�
PH]QHJD�KRWHOD��NL�MH�SR�VWDQGDUGX�86$/,�WHPHOMQD
REUDáXQVND�HQRWD�

�� 9� SRGMHWMLK� OH� GHOQR� SR]QDMR� QRYRVWL� QD� SRGURáMX
UDáXQRYRGVWYD�� NDU� SD� MH� RVQRYD� ]D� VSUHPOMDQMH
XVSHÊQRVWL� SRVORYDQMD� SR� VWDQGDUGX� 86$/,�� 3ROHJ
WHJD�VH�UDáXQRYRGVNH�UHÊLWYH�Y�SRVDPH]QLK�SRGMHW�
MLK� UD]OLNXMHMR��NDU�EL�RE�XYDMDQMX�VWDQGDUGD�86$/,
]DKWHYDOR� UD]OLáQH� SULODJRGLWYH� ]D� SRVDPH]QD
SRGMHWMD�� =� JRWRYRVWMR� SD� ODKNR� WUGLPR�� GD� SUL�
PHUMDYD�SR�VWDQGDUGX�86$/,�Y�6ORYHQLML�]D�]GDM�QL
PRJRáD�

3RWUHEQH�DNWLYQRVWL�]D�XSRUDER�VWDQGDUGD�86$/,�Y
6ORYHQLML

=D� VSUHPOMDQMH� XVSHÊQRVWL� SRVORYDQMD� KRWHORY� SR
VWDQGDUGX�86$/,� EL� ELOR� SR� QDÊHP�PQHQMX� Y� 6ORYHQLML
SRWUHEQR�
D� 9�KRWHOVNLK�SRGMHWMLK�SRHQRWLWL�VSUHPOMDQMH�HNRQRP�

VNLK� NDWHJRULM�� NL� VR� RGORáXMRáH� ]D� VSUHPOMDQMH
XVSHÊQRVWL� SR� VWDQGDUGX�86$/,�� WDNR� QD� UDYQL� SRG�
MHWMD�NRW�QD�SRVDPH]QLK�QLÌMLK�UDYQHK�

E� 'RORáLWL� REYH]QR� áOHQLWHY� NRQWQHJD�QDáUWD� �JORELQR
LQ� ÊLULQR��� NL� EL� ]DJRWDYOMDOD� SRGDWNH� QHSRVUHGQR� L]
NQMLJRYRGVWYD�� WDNR� GD� QH� EL� ELOL� SRWUHEQL� UD]OLáQL
SUHUDáXQL��NL�VR�ODKNR�WXGL�VXEMHNWLYQL�

F� 6H]QDQLWL�WDNR�YRGVWYHQH�NRW�GUXJH�NDGUH�Y�KRWHOVNLK
SRGMHWMLK�V�SUHGQRVWPL��NL�MLK�SULQDÊD�Y�VORYHQVNL�KR�
WHOLUVNL�SURVWRU�VWDQGDUG�86$/,�

G� ,]EUDWL� WXGL� SULPHUQR� SURJUDPVNR� RSUHPR�� NL� ER
SULODJRMHQD�SRVHEQRVWLP�KRWHOLUVWYD�
0LVHO�R�PRUHELWQL�YSHOMDYL�VWDQGDUGD�86$/,�LQ�PHWR�

GRORJLMH�DJHQFLMH�+RUZDWK�Y�6ORYHQLMR�DQNHWLUDQL�VSUHMH�
PDMR�]�QDNORQMHQRVWMR��YHQGDU�RE�WHP�RSR]DUMDMR��GD�MH
SUHM� SRWUHEQR� ]DJRWRYLWL� YVH� SRWUHEQH� WHPHOMH� ]D� VWUR�
NRYQR�XSRUDER�VWDQGDUGD�86$/,�� ,]UD]LOL�SD�VR�ERMD]HQ
SUHG�SUHYHOLNR�DGPLQLVWUDFLMR�
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,]� QDYHGHQHJD� L]KDMD�� GD� EL� ELOR� SRWUHEQR�� áH� VH
ÌHOLPR� YNOMXáLWL� Y� PHGQDURGQH� SULPHUMDYH�� Y� áLP
NUDMÊHP�áDVX�
D� ]DJRWRYLWL� SRHQRWHQR� VSUHPOMDQMH� UDáXQRYRGVNLK� LQ

GUXJLK�LQIRUPDFLM�KRWHOVNLK�SRGMHWLM�
E� REOLNRYDWL� XSRUDEHQ� PRGHO� ]D� VSUHPOMDQMH� XVSHÊ�

QRVWL�SRVORYDQMD�VORYHQVNLK�KRWHOVNLK�SRGMHWLM�
F� REOLNRYDWL� SUHGORJH� VSUHPHPE� Y� UDáXQRYRGVNLK� LQ

GUXJLK� LQIRUPDFLMVNLK� SRGODJDK� ]D� XYHOMDYLWHY� PR�
GHOD�Y�VORYHQVNHP�SURVWRUX�LQ

G� VSUHMHWL�SRVHEHQ�VWDQGDUG�Y�656���5DáXQRYRGVNH�UH�
ÊLWYH�Y�KRWHOLUVWYX�

6./(3

6WDQGDUG�86$/,�RPRJRáD�HQRWHQ�QDáLQ� VSUHPOMDQMD
XVSHÊQRVWL� SRVORYDQMD� KRWHORY�� .HU� LPD� QDÊD� GUÌDYD
WXULVWLáQL� SRWHQFLDO�� NL� RPRJRáD� YHOLN� ]DVOXÌHN� LQ
SUHSR]QDYQRVW�Y�VYHWX��VH�WXGL�SUL�QDV�SRMDYOMD�WHÌQMD�SR
SUHY]HPX� HQRWQHJD� QDáLQD� XJRWDYOMDQMD� XVSHÊQRVWL� V
SRPRáMR� VWDQGDUGD�86$/,�� V� áLPHU� EL� ELOD� RPRJRáHQD
PHGQDURGQD�SULPHUOMLYRVW��7UHQXWQR�Y�VORYHQVNLK�KRWHO�
VNLK�SRGMHWMLK�QL�RVQRY�]D�XSRUDER�VWDQGDUGD�86$/,��VDM
Y�YHáLQL�SULPHURY�QMLKRYH�RUJDQL]DFLMVNH�VWUXNWXUH�LQ�SR�

GDWNRYQH� SRGODJH� QLVR� XVWUH]QH�� &HOR� WLVWD� KRWHOVND
SRGMHWMD�� NL� Y� DQNHWL� VLFHU� QDYDMDMR�� GD� ÌH� XSRUDEOMDMR
VWDQGDUG� 86$/,� ]D� VSUHPOMDQMH� XVSHÊQRVWL� SRVORYDQMD�
QLPDMR� XVWUH]QR� REOLNRYDQLK� SRGDWNRYQLK� ED]�� ]DWR� VR
QMLKRYL� SRGDWNL� LQ� LQIRUPDFLMH� ]JROM� SULEOLÌHN� WLVWLP�� NL
MLK� ]D� RFHQMHYDQMH� XVSHÊQRVWL� ]DKWHYD� VWDQGDUG�86$/,�
9� YVHK� KRWHOVNLK� SRGMHWMLK� MH� SRWUHEQR�� QH� JOHGH� QD
QMLKRYR�YHOLNRVW�LQ�QH�JOHGH�QD�ÊWHYLOR�QMLKRYLK�]YH]GLF�
QDMSUHM�Y]SRVWDYLWL�XVWUH]QR��GHFHQWUDOL]LUDQR��RUJDQL]D�
FLMVNR�VWUXNWXUR��ÊHOH�QDWR�MH�VPRWUQR�RSUHGHOLWL�HNRQRP�
VNH�NDWHJRULMH��NL�MLK�]DKWHYD�VWDQGDUG�86$/,�

6ORYHQLMD� YNOMXáLWYH� Y� PHGQDURGQH� OHWQH� UD]LVNDYH
SRVORYQLK� UH]XOWDWRY� LQ� XYDMDQMD� VWDQGDUGD� 86$/,� Y
UDáXQRYRGVWYD�KRWHORY�QH�SRWUHEXMH�OH�]DUDGL�WHJD��GD�EL
ELOD�SULVRWQD�Y� WHK�UD]LVNDYDK�� WHPYHá�SUHGYVHP�]DUDGL
PRÌQRVWL�SULPHUMDYH�]QRWUDM�VDPLK�KRWHOVNLK�SRGMHWLM� LQ
PHG� KRWHOL� Y� 6ORYHQLML�� =� XYHGER� VWDQGDUGD� 86$/,� EL
SULGRELOL� SRGDWNH� LQ� LQIRUPDFLMH�� QD� RVQRYL� NDWHULK� EL
SRVDPH]QL�KRWHOL�VSR]QDOL��NMH�VH�VNULYDMR�QMLKRYH�SUHG�
QRVWL�� VODERVWL��SULORÌQRVWL� LQ�QHYDUQRVWL��2E�PRUHELWQLK
YODJDQMLK� WXMFHY� Y� QDÊH� KRWHOH� SD� EL� LPHOL� QD� YROMR
UDáXQRYRGVNH� L]ND]H�� NL� MLK� YODJDWHOML� ]DKWHYDMR�� NR� VH
RGORáDMR� R� SRWHQFLDOQLK� QDORÌEDK�� LQ� VR� RELáDMQL� Y
VYHWRYQL�KRWHOVNL�LQGXVWULML�

237,216�)25�0($685,1*�%86,1(66�()),&,(1&<�,1�6/29(1(�+27(/6� $&&25',1*
72�7+(�86$/,�67$1'$5'

*25'$1$�,9$1.29,Þ
7XULVWLFD���&ROOHJH�RI�7RXULVP��6,������3RUWRURÌ��2EDOD���

H�PDLO��JRUGDQD�LYDQNRYLF#WXULVWLFD�VL

1$'$�./2%8Þ$5
/MXEOMDQD�8QLYHUVLW\��)DFXOW\�RI�(FRQRPLFV��6,������/MXEOMDQD��.DUGHOMHYD�SORÊáDG���

H�PDLO�QDGD�NOREXFDU#XQL�OM�VL

'$5-$1$�9,',&
/MXEOMDQD�8QLYHUVLW\��)DFXOW\�RI�(FRQRPLFV��6,������/MXEOMDQD��.DUGHOMHYD�SORÊáDG���

H�PDLO�GDUMDQD�YLGLF#XQL�OM�VL

6800$5<

�)RU� WKH� WLPH� EHLQJ�� WKHUH� DUH� QR� ILUP� JURXQGV� LQ� 6ORYHQLD� WR� LQWURGXFH� WKH� XQLIRUP� DFFRXQWLQJ� V\VWHP� IRU
PRQLWRULQJ�EXVLQHVV�VXFFHVV�LQ�KRWHOV�DFFRUGLQJ�WR�WKH�86$/,���8QLIRUP�6\VWHP�RI�$FFRXQWV�IRU�WKH�/RGJLQJ�,QGXVWU\
�� VWDQGDUG� �86$/,�� ������� ZKLFK� HQDEOHV� D� FRPSDULVRQ� RI� D� KRWHO� ZLWK� VLPLODU� RQHV� LQ� WKH� LQQHU� DQG� ZLGHU
HQYLURQPHQW� DQG� ZLWK� WKH� DYHUDJH� RI� D� FRPSDUDEOH� JURXS��� LV� WKH� PDLQ� DVVHVVPHQW� RI� WKH� H[WHQVLYH� UHVHDUFK
FRPPLVVLRQHG� E\� WKH� 6ORYHQH� 7RXULVW� 2UJDQLVDWLRQ� DQG� FDUULHG� RXW� E\� WKH� )DFXOW\� RI� (FRQRPLFV� �/MXEOMDQD
8QLYHUVLW\���7KH�DLP�RI�WKH�UHVHDUFK�ZDV�WR�HVWDEOLVK�WKH�FXUUHQW�VWDWH�RI�WKH�ORGJLQJ�LQGXVWU\�LQ�6ORYHQLD��DV�ZHOO�DV
ZKDW�SRVVLELOLWLHV� WKHUH�DUH� IRU�D�GLUHFW�DSSOLFDWLRQ�RI� WKH�86$/,�VWDQGDUG� LQ�RXU�FRXQWU\�DQG�ZKLFK�ZRXOG�EH� WKH
PRVW�SUHVVLQJ�DGDSWDWLRQV�RI�WKH�SUHVHQW�VWDWH�RI�DIIDLUV�LQ�WKH�VSKHUH�RI�DFFRXQWLQJ�DQG�RWKHU�W\SHV�RI�VXSHUYLVLRQ�LQ
WKH�ORGJLQJ�LQGXVWU\�LQ�RUGHU�WR�EH�DEOH�WR�FRPSDUH�WKH�HIILFLHQF\�RI�6ORYHQH�ILUPV�ZLWK�WKH�DYHUDJH�RI�WKH�ORGJLQJ
LQGXVWU\�DW� WKH�ZRUOG�OHYHO�� LQ�(XURSH�DQG�LQ�VHSDUDWH�FRXQWULHV�� ,Q�6ORYHQLD��SDUWLFXODUO\�LQ�WKH�FRDVWDO�SODFHV�DQG
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6ORYHQH� ,VWUD�� WRXULVP� LV� D� YHU\� LPSRUWDQW� EUDQFK� RI� LQGXVWU\�� DQG� LWV� IXWXUH� UROH� GHSHQGV� HQWLUHO\� RQ� LWV� IXUWKHU
GHYHORSPHQW��7KLV�LV�ZK\�WKH�LVVXH�RI�D�SRVVLELOLW\�WR�DVVXPH�WKH�86$/,�VWDQGDUG�LQ�RXU�FRXQWU\�LV�EHLQJ�UDLVHG�E\
SHRSOH�ZRUNLQJ�LQ�WRXULVP��ZLWK�ZKLFK�DQ�LQWHUQDWLRQDO�FRPSDUDELOLW\�ZRXOG�EH�HQDEOHG�DQG��HYHQWXDOO\��D�FKDQFH
RI�DFTXLULQJ�QHZ�LQYHVWRUV��ZKR�LQVLVW�RQ�WKH�XVH�RI�WKH�86$/,�VWDQGDUG�LQ�RUGHU�WR�EH�DEOH�WR�FRPSDUH�EHWZHHQ�WKH
SRWHQWLDO� LQYHVWPHQWV�� 1DPHO\�� WKH� 86$/,� VWDQGDUG� KDV� EHHQ� DGRSWHG� E\� DOO� :HVWHUQ� (XURSHDQ� FRXQWULHV� DQG
QXPHURXV� RWKHU� FRXQWULHV� LQ� WKH� ZRUOG� DQG� LV� WKH� ILUVW� VXFFHVVIXOO\� FDUULHG� RXW� DWWHPSW� WR� LQWURGXFH� D� XQLIRUP
DFFRXQWLQJ� V\VWHP� LQ� D� FHUWDLQ� EXVLQHVV�� 7KLV� LV� WKH� V\VWHP� WKDW� PHHWV� WKH� QHHGV� RI� WKH� LQQHU� DQG� RXWHU� XVHUV
UHJDUGLQJ� WKH� LQIRUPDWLRQ� RQ� LQFRPH�� FRVWV� DQG� EXVLQHVV� UHVXOWV� ZLWKLQ� ILUPV
� YDULRXV� RUJDQLVDWLRQ� XQLWV�� 7KH
UHVHDUFKHUV�KDYH�HVWDEOLVKHG� WKDW� IRU� WKH� WLPH�EHLQJ� WKHUH� DUH� QR� OHJDO� DQG�RWKHU� EDVHV� IRU� WKH� DSSOLFDWLRQ� RI� WKH
86$/,�VWDQGDUG� LQ�6ORYHQLD��FRQVLGHULQJ� WKDW�KRWHOV�KDYH�QR�VXLWDEOH�RUJDQLVDWLRQ� VWUXFWXUHV�DQG�GDWDEDVHV�DV�\HW�
(YHQ�WKRVH�ZKR�LQ�IDFW�VWDWH�WKDW�WKH\�GR�XVH�WKH�86$/,�VWDQGDUG��GR�QRW�KDYH�VXLWDEOH�GDWDEDVHV��ZKLFK�PHDQV�WKDW
WKHLU�GDWD�FDQ�RQO\�EH�DSSUR[LPDWH��,Q�DOO�6ORYHQH�KRWHO�RUJDQLVDWLRQV�LW� LV�QHFHVVDU\�� LUUHVSHFWLYH�RI� WKHLU�VL]H�DQG
FDWHJRU\��WR�LQLWLDOO\�HVWDEOLVK�D�VXLWDEOH�GHFHQWUDOLVHG�RUJDQLVDWLRQ�VWUXFWXUH��WR�HQVXUH�D�XQLIRUP�PRQLWRULQJ�RI�WKH
DFFRXQWLQJ�DQG�RWKHU�LQIRUPDWLRQ�RI�VHSDUDWH�KRWHOV��WR�IRUP�D�VXLWDEOH�PRGHO�IRU�PHDVXULQJ�EXVLQHVV�HIILFLHQF\��WR
SUHVHQW�SURSRVDOV�IRU�FKDQJHV�LQ�DFFRXQWLQJ�DQG�RWKHU�LQIRUPDWLRQ�EDVHV�IRU�WKH�DIILUPDWLRQ�RI�WKH�PRGHO�LQ�6ORYHQLD�
DQG� WR�DFFHSW�D� VSHFLDO� VWDQGDUG� LQ� WKH�5HSXEOLF�RI�6ORYHQLD��� WKH� VR�FDOOHG�$FFRXQWLQJ�6ROXWLRQV� LQ� WKH�/RGJLQJ
,QGXVWU\�

.H\�ZRUGV��+RVSLWDOLW\��$FFRXQWLQJ��86$/,��PHDVXUHPHQW�RI�EXVLQHVV�HIILFLHQF\��+RUZDWK�	�+RUZDWK�,QWHUQDWLRQDO

/,7(5$785$�,1�9,5,

$YHOLQL� +ROMHYDF�� ,�� �������� .RQWUROLQJ� �� 8SUDYOMDQMH
SRVORYQLP�UH]XOWDWRP��2SDWLMD��6YHXáLOLÊWH�X�5LMHFL��+R�
WHOLMHUVNL�IDNXOWHW�
&ROWPDQ�� 0�� 0�� �������� +RVSLWDOLW\� 0DQDJHPHQW� $F�
FRXQWLQJ��1HZ�<RUN��-RKQ�:LH\	6RQV��,QF�
'LPLWULÞ��0����������8SRUDED�PHGQDURGQLK�UDáXQRYRG�
VNLK� VWDQGDUGRY� Y� UDáXQRYRGVNL� SUDNVL� Y� 5HSXEOLNL
+UYDÊNL�� =ERUQLN� ���� VLPSR]LMD� R� VRGREQLK�PHWRGDK� Y
UDáXQRYRGVWYX�� ILQDQFDK� LQ�UHYL]LML��3RUWRURÌ��=YH]D�UD�
áXQRYRGLM��ILQDQáQLNRY�LQ�UHYL]RUMHY�6ORYHQLMH����������
)LQDQÞQL� ND]DOQLNL� *=6� �������� +RWHOL� LQ� SRGREQL
REMHNWL��2EGHODYD�&,6�*=6��/MXEOMDQD�
+DUULV�� 3�� �������� $FFRXQWLQJ� DQG� ILQDQFH� IRU� WKH� LQ�
WHUQDWLRQDO�KRVSLWDOLW\�LQGXVWU\��/RQGRQ��2[IRUG�%URRNHV
8QLYHUVLW\�
+RÞHYDU��0�� ��������3RURáDQMH� SR�RGVHNLK�056� ��� LQ
REUDáXQDYDQMH�QDMHPRY�SR�056�����=ERUQLN�����VLPSR�
]LMD�R� VRGREQLK�PHWRGDK�Y� UDáXQRYRGVWYX�� ILQDQFDK� LQ
UHYL]LML�� 3RUWRURÌ�� =YH]D� UDáXQRYRGLM�� ILQDQáQLNRY� LQ
UHYL]RUMHY�6ORYHQLMH����������
+RÞHYDU��0�� �������� 6RGREQH� UHÊLWYH� SUL� REYODGRYDQMX
VWURÊNRY��=ERUQLN� ���� VLPSR]LMD� R� VRGREQLK�PHWRGDK� Y
UDáXQRYRGVWYX�� ILQDQFDK� LQ� UHYL]LML��3RUWRURÌ��=YH]D� UD�
áXQRYRGLM��ILQDQáQLNRY�LQ�UHYL]RUMHY�6ORYHQLMH����������
+RÞHYDU�� 0��� ,JOLÞDU�� 6��� =DPDQ�� 0�� �������� 2VQRYH
UDáXQRYRGVWYD��/MXEOMDQD��(NRQRPVND�IDNXOWHWD�
+RUZDWK� +RWHO� ,QGXVWU\� 6XUYH\� &URDWLD� �������� 3R�
VORYDQMH�KRWHOLUVWYD�X�+UYDWVNRM�������6SOLW�

+RWHOVNL�FHQLN�]D�OHWR�������*RVSRGDUVND�]ERUQLFD�6OR�
YHQLMH��=GUXÌHQMH�]D�JRVWLQVWYR�LQ�WXUL]HP��/MXEOMDQD�
,QWHUQDWLRQDO� $FFRXQWLQJ� 6WDQGDUGV� ,$6� ��� �������
6HJPHQW�UHSRUWLQJ��$FFRXQWDQF\���������/RQGRQ�
,YDQNRYLÞ��*����������6SUHPOMDQMH�XVSHÊQRVWL�SRVORYDQMD
Y� KRWHOLUVWYX�� 0DJLVWUVNR� GHOR�� /MXEOMDQD�� (NRQRPVND
IDNXOWHWD�
.DYÞLÞ�6��� ,YDQNRYLÞ�*�� �������� 6SUHPOMDQMH� XVSHÊQRVWL
SRVORYDQMD� Y� KRWHOLUVWYX�� *RVSRGDUVNL� YHVWQLN�� ��� /MXE�
OMDQD��������
.DYÞLÞ�� 6�� �������� ÉWXGLMVNR� JUDGLYR� ]D� SUHGPHW� 5D�
áXQRYRGVWYR� ]D� SRVORYRGHQMH�� /MXEOMDQMD�� (NRQRPVND
IDNXOWHWD�
.DYÞLÞ��6����������7UHQGL�Y�UDáXQRYRGVWYX�Y�VYHWX�LQ�SUL
QDV�� 3RVYHW� SRGLSORPFHY�� /MXEOMDQD�� (NRQRPVND� IDNXO�
WHWD�
.DYÞLÞ�� 6�� �������� 3UHQRYD� %LODQFH� VWDQMD� LQ� L]ND]D
XVSHKD� WHU� XYHGED� L]ND]D� JLEDQMD� NDSLWDOD� SR� 056� ��
056�����056���� LQ�056����� =ERUQLN� ���� VLPSR]LMD� R
VRGREQLK�PHWRGDK�Y�UDáXQRYRGVWYX��ILQDQFDK�LQ�UHYL]LML�
3RUWRURÌ�� =YH]D� UDáXQRYRGLM�� ILQDQáQLNRY� LQ� UHYL]RUMHY
6ORYHQLMH����������
.ROHWQLN�� )�� �������� 5DáXQRYRGVNH� UHÊLWYH� Y� GUÌDYDK
(YURSVNH� ]YH]H�� =ERUQLN� ���� VLPSR]LMD� R� VRGREQLK
PHWRGDK�Y�UDáXQRYRGVWYX��ILQDQFDK�LQ�UHYL]LML��3RUWRURÌ�
=YH]D�UDáXQRYRGLM�� ILQDQáQLNRY� LQ�UHYL]RUMHY�6ORYHQLMH�
��������
/37� ����� �������� /HWQL� SUHJOHG� WXUL]PD� �8UDGQL� ÊH
QHREMDYOMHQL�SRGDWNL���/MXEOMDQD��6WDWLVWLáQL�XUDG�5HSXE�
OLNH�6ORYHQLMH�
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0LKDOLÞ�� 7�� �������� 7XULVWLáQD� SRGMHWMD�� /MXEOMDQD�� (NR�
QRPVND�IDNXOWHWD�
056���������0HGQDURGQL�UDáXQRYRGVNL�VWDQGDUGL��/MXE�
OMDQD��=YH]D�UDáXQRYRGLM��ILQDQáQLNRY�LQ�UHYL]RUMHY�
3HUÇLÞ��0�� �������� 3UHGSRVWDYNH� XVSHÊQH� DQDOL]H� LQ� UD�
FLRQDOL]DFLMH�VWURÊNRY�Y�KRWHOLUVWYX��'RGDWQR�JUDGLYR�]D
UDáXQRYRGVNR� SRVORYRGHQMH�� /MXEOMDQD�� (NRQRPVND
IDNXOWHWD����������
3HUÇLÞ�� 0�� �������� 6WDQGDUGL� UDáXQRYRGVWYHQRJ� L]YMH�
ÊáLYDQMD� X� KRWHOLMHUVWYX�� =ERUQLN� ���� %LHQDOQHJD� PHG�
QDURGQHJD�NRQJUHVD��2SDWLMD��+RWHOLMHUVNL� IDNXOWHW������
����
6,� �������� 6WDWLVWLáQH� LQIRUPDFLMH�� ��� �� *RVWLQVWYR� LQ
WXUL]HP��/MXEOMDQD��6WDWLVWLáQL�XUDG�5HSXEOLNH�6ORYHQLMH�
6/� �������� 6WDWLVWLáQL� OHWRSLV�� /MXEOMDQD�� 6WDWLVWLáQL� XUDG
5HSXEOLNH�6ORYHQLMH�
656� �������� 6ORYHQVNL� UDáXQRYRGVNL� VWDQGDUGL�� /MXEOMD�
QD��=YH]D�UDáXQRYRGLM��ILQDQáQLNRY�LQ�UHYL]RUMHY�6ORYH�
QLMH�
7XUÞLÞ��0����������6XVWDY�UDáXQRYRGVWYHQRJ�L]YMHÊáLYD�
QMD�PHQHGÌPHQWD�KRWHOD��0DJLVWDUVNL� UDG��6YHXáLOLÊWH�X
=DJUHEX��=DJUHE��(NRQRPVNL�IDNXOWHW�
7XUN�� ,��� .DYÞLÞ�� 6�� 	� 0�� .RNRWHF�1RYDN� �������� 3R�
VORYRGQR�UDáXQRYRGVWYR��/MXEOMDQD��6ORYHQVNL�LQÊWLWXW�]D
UHYL]LMR�

7XUN�� ,��� .ROHWQLN�� )�� 	� 6�� .RÉHOM� �������� 2VQXWNL
VSUHPHPE� 656� ������ 5HYL]RU� ����� /MXEOMDQD�� 6ORYHQVNL
LQÊWLWXW�]D�UHYL]LMR��������
8/56� ��������8UDGQL� OLVW�56�� ÊW���������.RQWQL�RNYLU� ]D
JRVSRGDUVNH�GUXÌEH��/MXEOMDQD�
8/56� �������� 8UDGQL� OLVW� 56�� ÊW�� ��� �� ��������� VSUH�
PHPEH� LQ� GRSROQLWYH�� 3UDYLOQLN� R� PHULOLK� LQ� QDáLQX
NDWHJRUL]DFLMH� QDVWDQLWYHQLK� REUDWRY� LQ� PDULQ�� 56� ���
������������/MXEOMDQD�
86$/,� �������� 8QLIRUP� 6\VWHP� RI� $FFRXQWV� IRU� WKH
/RGJLQJ� ,QGXVWU\��1HZ�<RUN�� (GXFDWLRQDO� ,QVWLWXW�RI� WKH
$PHULFDQ�+RWHO�	�0RWHO�$VVRFLDWLRQ�
:+,6� ��������:RUOGZLGH� +RWHO� ,QGXVWU\� 6WXG\�� �����
1HZ�<RUN��+RUZDWK�,QWHUQDWLRQDO�
:+,6� �������� :RUOGZLGH� +RWHO� ,QGXVW\� 6WXG\�� �����
1HZ�<RUN��+RUZDWK�,QWHUQDWLRQDO�
:72� ��������:RUOG� 7RXULVP�2UJDQ]LDWLRQ�� ������ 7KH
HFRQRPLF�,PSDFW�RI�7RXULVP��0DGULG�
:72� �����D��� :RUOG� 7RXULVP� 2UJDQ]LDWLRQ�� �����
7RXULVP�+LJKOLJKWV��0DGULG�
ÈDJHU�� .��� ÈDJHU�� /�� �������� $QDOL]D� ILQDQFLMVNLK� L]�
YMHÊWDMD��=DJUHE��0DVPHGLD����������


