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9� SUHJOHGX� MH�� QD� SULPHUX� ÈDYULQVNLK� LQ� EX]HWVNLK� JRYRURY�� SULND]DQR� UD]LVNRYDQMH� SRGREQRVWL� LQ� UD]OLN� PHG
LVWUVNLPL� KUYDÈNLPL� LQ� VORYHQVNLPL� LGLRPL�� %X]HWVNL� JRYRUL� VR� DYWRKWRQL�� JUH� QDPUHß� ]D� ßDNDYVNR� QDUHßMH� V� SUHFHM
VORYHQVNLPL� ]QDßLOQRVWPL��9� VORYHQVNHP�GHOX� ,VWUH� SD� LPDMR� ÈDYULQVNL� JRYRUL� QHNDWHUH� KUYDÈNH�]QDßLOQRVWL�� 7DNÈQR
VWDQMH�MH�SRVOHGLFD�RUJDQVNHJD�UD]YRMD�VRURGQLK�MH]LNRY�LQ�PHGVHERMQLK�YSOLYRY�

.OMXÞQH�EHVHGH��,VWUD��QDUHáMD��MH]LNRYQL�VWLNL��KUYDÊáLQD��VORYHQÊáLQD��áDNDYÊáLQD��NDMNDYÊáLQD��%X]HW��REUD]LOR�O�
QH]YHQHáQRVW�VRJODVQLNRY��QDJODVQH�ODVWQRVWL��ÉDYULQL��SROJODVQLN��YRNDO�é��REOLNRWYRUQL�O
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1HOOD�UDVVHJQD�YHQJRQR�LOOXVWUDWH�OH�VRPLJOLDQ]H�H�OH�GLIIHUHQ]H�WUD�JOL�LGLRPL�LVWULDQL�FURDWL�H�VORYHQL�VXOO
HVHPSLR
GHOOH�SDUODWH�GHOOD�6DXULQLD�H�GHO�3LQJXHQWLQR��/H�SDUODWH�SLQJXHQWLQH�VRQR�DXWRFWRQH��VL�WUDWWD�GL�GLDOHWWR�FLDFDYR�FRQ
GLYHUVH�FDUDWWHULVWLFKH� WLSLFKH�GHOOR� VORYHQR��1HOOD�SDUWH� VORYHQD�GHOO
,VWULD�� LQYHFH�� OH�SDUODWH�GHOOD�6DXULQLD�KDQQR
DOFXQH�FDUDWWHULVWLFKH� WLSLFDPHQWH�FURDWH��4XHVWD� VLWXD]LRQH�o� LO� ULVXOWDWR�GHOOR� VYLOXSSR�RUJDQLFR�GHOOH�GXH� OLQJXH
DIILQL�H�GHOOH�ORUR�LQIOXHQ]H�UHFLSURFKH�

3DUROH�FKLDYH��,VWULD��GLDOHWWL��FRQWDWWL�OLQJXLVWLFL��FURDWR��VORYHQR��FLDFDYR��FDLFDYR��3LQJXHQWH���O�ILQDOH�
DVVRUGDPHQWR��FDUDWWHULVWLFKH�GHJOL�DFFHQWL��6DXULQLD��YRFDOH�ULGRWWD��YRFDOH�é��O�VLOODELFD
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,VWUD�MH�]ERJ�VYRMH�MH]LáQH�ÊDUROLNRVWL�SULYODáLOD�MH]LNR�
VORYFH�� SRQDMSULMH� GLMDOHNWRORJH�� D� QHND� SLWDQMD� YH]DQD
X]�RELOMHÌMD� LVWDUVNLK�JRYRUD� MRÊ� VH� UD]MDÊQMDYDMX��2QGMH
VH� VXVUHßX� KUYDWVNL� L� VORYHQVNL� MH]LN�� YLÊH� QMLKRYLK� GLMD�
OHNWQLK�WLSRYD��0LHF]\VÈDZ�0DÈHFNL�� MHGDQ�RG�SUYLK�SUR�
XáDYDWHOMD� LVWDUVNRJ� GLMDOHNWQRJ� UHOMHID�� NDÌH�� ����� GRVWD
áHVWR� JRYRUL� NRML� VH� ]QDWQR� PHâXVREQR� UD]OLNXMX�
JHRJUDIVNL� VX� LVSUHSOHWHQL� L� VDáLQMDYDMX� ÊDUROLNX� MH]LáQX
ÊDKRYQLFX�� 7R� VH� SULMH� VYHJD� RGQRVL� QD� SRGUXáMH� .UDVD
������0DÈHFNL�����������

9HOLN� GLR� KUYDWVNH� ,VWUH� LPD� W]Y�� PLMHÊDQH� JRYRUH�
NRML� VX�QDVWDOL�PLMHÊDQMHP�DXWRKWRQLK�áDNDYVNLK� L�GRVH�
OMHQLáNLK� ÊWRNDYVNLK� JRYRUD�� $XWRKWRQL� VX� EX]HWVNL
JRYRUL�� GRVDG� X� OLWHUDWXUL� UD]OLáLWR� QD]LYDQL�� 5LMHá� MH� R
GLMDOHNWQRP� WLSX� V� áDNDYVNLP�� GDNOH� KUYDWVNLP� ]QDáDM�
NDPD�L� V�GRVWD� VORYHQVNLK�]QDáDMNL��NRMH�PX�� V� JOHGLÊWD
KUYDWVNH�GLMDOHNWRORJLMH�GDMX�NDMNDYVNR�RELOMHÌMH��8� VOR�
YHQVNRP� GLMHOX� ,VWUH� SDQGDQ� MH� SRGUXáMH� ÉDYULQD�� VOR�
YHQVNL� GLMDOHNW� V� QHNLP� RELOMHÌMLPD� NDUDNWHULVWLáQLP� ]D
KUYDWVNL�MH]LáQL�UD]YRM�

2VLP� WLK� GYDMX� VOXáDMHYD� VORYHQVNR�KUYDWVNLK� MH]Lá�
QLK� GRGLUD� SRVWRML� MRÊ� QHNROLNR� X� ,VWUL�� 3RVHEQR�PMHVWR
]DX]LPDMX� EHQHÊNL� VORYHQVNL� JRYRUL� X� ,WDOLML�� NRML� LPDMX
áDNDYVNLK� HOHPHQDWD�� LVSUHSOHßX� VH� MH]LáQH� ]QDáDMNH
MXÌQRQRWUDQMVNLK�JRYRUD�X�6ORYHQLML� L� VMHYHUQRáDNDYVNLK
JRYRUD�QD�JUDQLFL�V� ,VWURP�X�ULMHáNRP�]DOHâX��QR�QMLPD
VH� RYGMH� QH� ßHPR� EDYLWL� ]ERJ� RSVHJD� UDGD�� 2JUDQLáD�
YDPR� VH� QD� GYD� VOXáDMD� JGMH� MH� ULMHá� R� RUJDQVNRP� SUL�
MHOD]X�GYDMX�VURGQLK�MH]LND�MHGDQ�X�GUXJL�

2�RELOMHÌMLPD�JRYRUD�NRMLPD� VH�RYGMH�EDYLPR�SLVDOL
VX�-RVLS�5LEDULß���������0LHF]\VÈDZ�0DÈHFNL���������)UDQ
5DPRYÊ� �������� 7LQH� /RJDU� ������������� 0DWH� +UDVWH
��������3HWDU�ÉLPXQRYLß� ������������� �������0LMR� /RQ�
áDULß� ��������D� -RVLS�/LVDF�GDR� MH� VLQWH]X� VD]QDQMD�R� IR�
QRORJLML� WRJD� GLMDOHNWD� �/LVDF�� ������ L� GUXJL��2� KUYDWVNR�
VORYHQVNLP�MH]LáQLP�JUDQLFDPD�SLVDR�MH�%UDQLPLU�&UOMHQ�
NR��������

���%8=(76.$�Ý$.$9Æ7,1$

%X]HWVND�áDNDYÊWLQD�REXKYDßD�JRYRUH� X� RNROLFL� %X�
]HWD�� 0DÈHFNL� MH� ]RYH� ßDNDYVNR�VORYHQVNRP� VNXSLQRP�
GLMHOL�MH�QD�GYD��PHâXVREQR�SRSULOLáQR�VOLáQD��GLMDOHNWQD
WLSD�� EX]HWVNL�� X� VPLVOX� NRML� VPR� RYGMH� QDYHOL�� L� ßLßNR�
EX]HWVNL�� NRML� REXKYDßD� MXÌQL� GLR� ÞLßDULMH�� 5LEDULß� WH
JRYRUH� QD]LYD� NDMNDYVNR�ßDNDYVNLP� GLMDOHNWRP�� D� 5D�
PRYÊ�L�ÉLPXQRYLß�VPDWUDMX�LK�áDNDYVNLPD�

%UR]RYLß�X� VYRMRM�SRGMHOL� áDNDYVNRJ�QDUMHáMD� X]LPD
EX]HWVNL�GLMDOHNW�NDR�MHGDQ�RG�ÊHVW�GLMDOHNDWD��X]HYÊL�]D
NULWHULM�UHIOHNV�MDWD��VWDURKUYDWVNH�NRQVRQDQWQH�VNXSLQH�ÈẂ�
ÊǴ�L�XYMHWQR�QDJODVDN�

%X]HWVNL�GLMDOHNW�MHGDQ�MH�RG�DXWRKWRQLK�GLMDOHNDWD�X
,VWUL�SULMH�PLJUDFLMD�L]D]YDQLK�SURGRURP�7XUDND�

�����1DMYDÌQLMD�MH�SRVHEQRVW�JRYRUD�EX]HWVNRJD�NUD�
MD�MHGQDáHQMH�VWUDÌQMHJD�QD]DOQRJ�YRNDOD��RÕ ��VD�D��V�áLPH
VH� VLJXUQR� UDQLMH� L]MHGQDáLR� SROXJODV�� WDNR� GD� YULMHGL
MHGQDGÌED�D� �t� �RÕ �

3UHPD�PLÊOMHQMX�0��+UDVWH� WD�SRMDYD� �RÕ �!�D�� RS�� D��
SRWMHáH� L]�YUHPHQD�NDGD� MH� VWUDÌQML� QD]DOQL�YRNDO� LPDR
RWYRUHQ� L]JRYRU�� ÊWR�SRWYUâXMX� WRSRQLPL� 6DWLYDQDF��6DW�
ORYUHá��NRML�VX�SRWYUGH�L]�;9��VWROMHßD��D�SULSDGDMX�SRG�
UXáMX� ÌPLQMVNR�SD]LQVNH� áDNDYÊWLQH�� NDÌH� ÉLPXQRYLß
�����������

/LVDF�QDYRGL�áHWLUL�UHIOHNVD�VWUDÌQMHJD�QD]DOD��áHVWR�MH
WR�D��DOL� L�R��QSU�� WwßD� �'UDJXß���SwNQDW� £SXNQXWL¤��QwWUH
�1XJOD���SD�X��QSU��PXÙÈ��NXÙV� �'UDJXß���]�GXYsFX� £V�XGR�
YLFRP¤��MsMX�£MHGX¤��J|VND��1XJOD���L�~��QSU��SiY~N��NRMH�VH
QHJGMH� L]MHGQDáLOR� VD� VWDULP� X� X� SRPDNQXWRM� YLVRNR�
SUHGQMRM�YULMHGQRVWL��Y��������

5HIOHNV�D�VWUDÌQMHJD�QD]DOD�X�QHNLP�VH�JRYRULPD�EX�
]HWVNRJD� NUDMD� GLIWRQJL]LUDR� �XD�� XD��� QSU�� UXDÙND�� ]XDÙS�
SXDÙW�� UXDÙS�� NDR� ÊWR� VH� X� PQRJLP� WLP� JRYRULPD� GLI�
WRQJL]LUDOR� VYDNR� SULPDUQR� D�� QSU�� JOXDÙYD�� YUXDÙWD��PXDÙOL
�'UDJXß���YURDÙWD��YURDÙW� �àUQLFD���YRDÙV��JORDÙYD� �3UDáDQD��
MXQRDÙN��GYRDÙ��5DáNR�3ROMH��

'UXNáLMH�RG�YHßLQH�JRYRUD��GRÊOR�MH�GR�MHGQDáHQMD�VD
R�X�VHOLPD�6YHWRP�0DUWLQX�L�%UHVWX��QSU��]R��
S��ÊHOR
 W��JR
 �
ORS��JR��
ED�

0DÈHFNL� VPDWUD� GD� MH� UD]YRM�RÕ � X�R�� QHJGMH� L�R
Á
�� L]X�

]LPDMXßL�]DVHODN�%UHVW��RELOMHÌMH�VORYHQVNLK�JRYRUD�L�LGX
RYGMH� X� SULORJ� VORYHQVNLP� RGOLNDPD��8� %UHVWX� MH� ]DEL�
OMHÌHQR� L� R� L� X� NDR� UHIOHNVL� RÕ �� 0DÈHFNL� VPDWUD� NDNR� MH
JRYRU�WRJD�VHOD�GDYQR�LPDR�RÕ �!�X��DOL�VH�SRG�XWMHFDMHP
VXVMHGQLK�JRYRUD��X�NRMLPD�MH�ELOR�SR]QDWR�VDPR�RÕ �!�R�
SRáHOD�L�X�%UHVWX�ÊLULWL�WD�FUWD��NRMRP�VX�REXKYDßHQH�VD�
PR� RGUHâHQH� ULMHáL�� D� QDVXSURW� WRPH� RÕ � !� X� X� JUDPD�
WLáNLP�VH�NDWHJRULMDPD�]DGUÌDOR�EH]�SURPMHQH�

+UDVWH� QDYRGL� GD� VH� X� àUQLFL� VWUDÌQML� QD]DO� L]MHG�
QDáLR�VD�R��DOL�UMHâH�L�VD�X��QSU���XVHÙQLFD��VXÙW��X�6OXPX�MH
GDR� UHGRYLWR� YUOR� ]DWYRUHQR�R�� QSU�� JRORÙS�� JRED�� JRVH�
QHFD�� PRÈ�� SRSRN�� VRVHW�� SRVRGD�� X� JRYRULPD� L]PHâX
ULMHNH�0LUQH�L�QMHQLK�SULWRND�RÕ �MH��GDR�UHIOHNV�D�X�JRWRYR
VYLP� VOXáDMHYLPD� X� RVQRYL� ULMHáL�� RÙEUDß�� NDVHÙQLFD�� DOL�
PRND̀̀� �EUDÊQR���VRVHÙW��YRÙ]HM� LOL��Yt]HM�� URÙND��PRÙÈ���R̀̀VND�
�RÙED� �JXED�� JOMLYD�� �R̀̀ORS�� SRVRÙGD�� SRJLÙQXW�� PDNQLÙW
�.UEDYáLßL���� �+UDVWH�� ������ ����� 2Q� VPDWUD� GD� MH� WR
PMHVWR�� SRG� MDáLP� XWMHFDMHP� VORYHQVNRJD� MH]LND�� NDR� L
JRYRU�PMHVWD�ÉWUSHG��JGMH�MH�RÕ �WDNRâHU�GDOR�R��DOL�UXND̀̀K�
VXÙW��JDVHÙQLFD��

8�6YHWRP�0DUWLQX�VWUDÌQML�QD]DO�GDR�MH�XJODYQRP�R�
DOL�UMHâH�L�D��QSU��RÙEUDß���DVHÙQLFD�

8� YHßLQL� JRYRUD� VWUDÌQML� QD]DO� GDR� MH� D� L� X� JODJRO�
VNRP�PRUIHPX�� JODJROD� ,,�� YUVWH�� QSU��SRJLÙQDW�� SRÙNQDW�

� %N=OPA�QVEI=�Q�K>VEN�@=�FA�ÛNJE?=�K@�������@K�������>EH=�LK@�0HKRAJEFKI�E�@=�FA�PA�ÜAPENE�CK@EJA�J=OP=RJE�FAVEG�Q�
GKHE�>EK�OHKRAJOGE�
� $H=CKHOGE�OQBEGO�J=�V=>EHFA�AJ�FA�E�Q�-NECKNFQ�JLN��@EÙCJ=PE�REGJ¸PE�PNAJ¸PE�� /K�EÚ�����
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WDNQDÙW��PDNQDÙW��]GLÙQDW��NOHNQDÙW��XYHÙQDW��SXVDKQDÙW��SXULÙ�
QDW��VWLÙVQDW��D�X�JRYRULPD�X�NRMLPD�MH�VWUDÌQML�QD]DO�GDR
R�X� WRP�REOLNX�XJODYQRP� MH�GDQDV� L���8�SDGHÌQLP�QD�
VWDYFLPD� UHIOHNV� MH� RELáQR� R� LOL� X�� QSU�� V� NUDÙYX� �5RáNR
3ROMH���MD̀̀V��UMHÙQ�QH�VSDÙÈ�VHVWURÙ��5RáNR�3ROMH���GDÙM�PH�NQMLÙ�
JR� �6Y��0DUWLQ���DOL� MD̀̀V�JOH̀̀GDQ� WRMD̀̀� QRÙJD� �%UJDG�1XJOD��
VYRMX̀̀D�VHVWUX̀̀D��ÊHQX̀̀D��'UDJXß�L�RNROLFD��

6SHFLILáDQ� MH� UD]YRM�RÕ � L� X�QHNLP�NDMNDYVNLP�JRYRUL�
PD�� LVWR� X� GRGLUX� VD� VORYHQVNLP� MH]LNRP�� X� NUDMQMLP
]DSDGQLP� ]DJRUVNLP� �+XP� QD� 6XWOL�� L� PHâLPXUVNLPD
�0DUWLQ����/RQáDULß��������3UL�LVWUDÌLYDQMX�+XPD�QD�6XWOL
/RQáDULß� MH�XWYUGLR�GD�VH�RÕ � WDNRâHU� MHGQDáL� VD�D� LOL�áDN
áXYD�SRVHEQX�YULMHGQRVW��

'DNOH� QLMH� ULMHá� R�DNDQMX� �WM�� SULMHOD]X�R� X� QHQDJOD�
ÊHQRP�SRORÌDMX�X�D�� MHU� MH�RÕ �!�D�QH�VDPR�LVSUHG� LOL� L]D
QDJODVND�QHJR�L�X�QDJODÊHQRP�VORJX��QSU��JDÙED��YDÙGLFD�
YRDÙ]DM��SDÙSRN��SDÙYHN��]XDÙS��PDNQDÙW�L�GU���+UDVWH�������

2ELáQR� MHGQDNR�JODVL�1� L�$� MG�� ]D�QHÌLYR�ÌHQVNRJD
URGD��D�MHGQDNR�MH�L�X�SULGMHYLPD�X]�LPHQLFH��QSU��GREUD̀̀
NRVD̀̀��ORÙKND�PHÙWOD���5LEDULß��������7X�QLMH�GRÊOR�GR�PRU�
IRORÊNRJD� L]MHGQDáLYDQMD�1� L� $� MG��� QHJR� MH� WR� UH]XOWDW
UHIOHNVD� VWUDÌQMHJD� QD]DOD� X� $� MG�� +UDVWH� NDÌH�� �7RJD
QHPD�QD�.UDVX��QHJR�DNX]��JODVL��ÊHQR�LOL�ÊHQX��NXÝR�LOL
NXÝX�� ÊOLFR� LOL� ÊOLFX�� 7R� MH� RQ� �5LEDULß�� ������ RSD]LR
VDPR�X� EX]HWVNRP�]DYDOMX�� D� WR� MH� XSUDYR� NUDM� JGMH� MH
UHIOHNV� DÕ � GDYDR� L� GDQDV� GDMH� XJODYQRP� UHIOHNV� D� DNR
JRYRU� NRMHJD� RG� WLK� PMHVWD� QLMH� SRG� MDNLP� XWMHFDMHP
VORYHQVNRJD� MH]LND� LOL� KUYDWVNRJD� MH]LND� SUHNR� ÊNROH�
QRYLQD�LOL�VDREUDßDMQRJD�MH]LND����+UDVWH������������

����� 3ROXJODV� MH� X� áDNDYVNLP� LVWDUVNLP� JRYRULPD� X
SUDYLOX� L]MHGQDáHQ� VD� VWDULP� D�� NRMLPD� VH� NDVQLMH� SUL�
GUXÌLR� L� UHIOHNV� VWUDÌQMHJD� QD]DOQRJD� YRNDOD��1R� X� QH�
NLP�PMHVWLPD��QSU��X�6OXPX�� LPDPR� WURMDNX�NRQWLQXDQWX
SROXJODVD�� MHGQDáHQMH� VD� VWDULP� D�� QSU�� EDÙßYD�� GDÙVND�
R
¾
YDÙF� *�PQ��� NDÙVQR�� VDÙ

Á
Q�� MHGQDáHQMH� VD� VWDULP� H� X� YUL�

MHGQRVWL� Ḩ�� QSU��PHÙ̧JOD�� OHÙ̧È� £ODÌ¤�� YHÙ̧Q�� VWHÙ̧]D�� NUDÙWḨN�� R�
QSU�� SRßHÙ

Á
WRN�� VOHÙ

Á
SRF�� RÙFRW�� �5LEDULß�� ������ 'R� MHGQD�

áHQMD� VD�R� GRÊOR� MH� X� WRP�PMHVWX� X� QHNRULMHQVNLP� VOR�
JRYLPD�L�QD�PMHVWX�VHNXQGDUQRJD�SROXJODVD�

1D� PMHVWX� SROXJODVD� GROD]L� L� RWYRUHQR� R�� L� X� NR�
ULMHQVNLP�VORJRYLPD��QSU��G�Q��W�V�
WDVW
��LOL�GLIWRQJ�XD��8
SRVOMHGQMHP�VH�VOXáDMX�SROXJODV��]DSUDYR��QHJGMH� L]MHG�
QDáLR�V�UHIOHNVRP�VWUDÌQMHJD�QD]DOD�L�SULPDUQRJD�D��QSU�
GXDQ�£GDQ¤��YXDV�£VHOR¤��/LVDF�XRSßDYD�UHIOHNWLUDQMH�SROX�
JODVD� RYDNR�� �8� QDáHOX� VX� GXJL� SROXJODVRYL� GDOL� D�� D
NUDWNL� VX�� RVLP� D�� PRJOL� GDWL� R� LOL� RWYRUHQR� H��� �/LVDF�
���������

0DÈHFNL� NDÌH� NDNR� X� �áDNDYVNR�VORYHQVNRM� VNXSLQL�

MRU� L� MHU�GDMX�D�X�VORJRYLPD�RVQRYH�D�X�VXILNVDOQLP�VOR�
JRYLPD�R��QSU��WRUR̀̀N��NROR̀̀F��VWhURF��VhQ��GhQ��GDVND̀̀��3RG�
JDßH��� YnQRF�� NRQR̀̀F�� RJvñ�� VWD]D̀̀��PDJOD̀̀�� VWDNOR̀̀� �5DáMD
9DV���� D�X�%UHVWX� MH� ]DELOMHÌHQR� �VHNXQGDUQR�H� V�D�SRG
QRYLP���VNnGRñ��VWn]D��PnJOD��VWnNOR��0DÈHFNL��������

8� 6YHWRP� 0DUWLQX� SROXJODV� VH� L]MHGQDáLR� V� D�� D� X
UD]OLáLWLP� IRUPDQWLPD� L]MHGQDáHQ� MH� VD� VWDULP� NUDWNLP
QDJODÊHQLP� H� X� RWYRUHQRP� Ḩ�� QSU�� ßDEḨ̀̀U�� RFḨ̀̀W�� SRSḨ̀̀U�
JRÙUḨN��NURÙWḨN���5LEDULß���������RJH
QM��NRVH
 F��ORQH
 F��RFH
 W�
SRSH
 U�� OR��
KHW�� �ÉLPXQRYLß�� ������5LEDULß� VPDWUD� NDNR� MH
WD� SRMDYD� X� SURÊORVWL� áLQLOD� SULMHOD]� L]PHâX� SROXJODVD� L
GDQDÊQMHJD�D�QD�áDNDYVNRP��DOL�L�VORYHQVNRP�SRGUXáMX�

�����8�EX]HWVNLP�JRYRULPD�GRÊOR�MH�JGMHNDG�GR�MHG�
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 �� MH
 UHELFD��MH
QMDF��0DÈHFNL�JD
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JvUH[��SR�QrYH[��%UHVW���L�QD�PMHVWX�SROXJODVD��Y���������8
RVWDOLP� VOXáDMHYLPD� X� WLP� GLMDOHNWQLP� WLSRYLPD�� SUHPD
0DÈHFNRPH�� â�X� �QHRYLVQRP� SRORÌDMX�� RVWDMH� EH]� SUR�
PMHQH��5LEDULß�X�6OXPX�L�6YHWRPH�0DUWLQX�ELOMHÌL�â�!�Ḩ
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JRYRULPD�� 5DPRYÊ� VPDWUD� NDNR� MH� WDM� SULMHOD]� X� EX]HW�
VNLP�JRYRULPD�VORYHQVND�SRMDYD�

8�6OXPX� VH� D� UHGRYLWR�X]�QD]DOH�P��Q� WH�X�SR� MHG�
QRP�VOXáDMX�L]D�PO�L�PU� UHDOL]LUD�DNXVWLáQR�QLÌH��]DWYR�
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YHGHQD� SRVYH� GRVOMHGQR�� D� X� GUXJLPD� VXVUHßHPR� FLMHOL
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�����8�VORYHQVNLP�LVWDUVNLP�JRYRULPD�QD�PMHVWX�VWD�
URJD�X�SRMDYOMXMH�VH�YLVRNR�SUHGQMH�~��NRMH�MH�YUOR�VWDUR
MHU�QLMH�]DKYDWLOR�X�RG�VORJRWYRUQRJD�O�L�RÕ ��D�X�KUYDWVNLP
JRYRULPD�VWDUR�X�RELáQR�QH�PLMHQMD�YULMHGQRVW��1R�QHND
LVWDUVND� PMHVWD� X� +UYDWVNRM� RELOMHÌDYD� UD]YRM� VOLáDQ
VORYHQVNRP��8�1XJOL��QD�SULPMHU��QD�PMHVWX�VWDURJD�X�X
VYLP�MH�SRORÌDMLPD�~��P\�UYD��V\ÈD��S\�ÈD��Y\�M�£XOM¤��Ê\�U�
O\�EMH�� I\�ÝNDWH�� Ê\�M�� ]\EDM� £SODPHQ¤�� M\ÊLQD�� NUHJ\M�
L]\OD��N\KLQMD��NU\K��N\SHYiW��N\SLoYD��O\�QD���ÉLPXQRYLß�
������5DPRYÊ�NDÌH�NDNR�VH�X�X�GXJLP�VORJRYLPD�UD]YLMD
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N~�SL

�
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�
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UD��0OXP�0DOL���y�]D�X�ELOMHÌL�L�ÉLPX�
QRYLß�X�6YHWRP�0DUWLQX�

8�UD]YRMX�ERJDWRJD�YRNDOL]PD�X��EX]HWVNRP�PLNUR�
NR]PRVX�� /LVDF� YLGL� GD� MH� QD� QMHJRYX� VMHYHUX� SRG� VOR�
YHQVNLP�XWMHFDMHP�GRÊOR�GR�SUHQRÊHQMD�NUDWNRJD�DNFHQ�
WD�VD�]DGQMHJD�VORJD��1DNRQ�WRJD���QRYRQDJODÊHQL�YRNDOL
GRELOL� VX�QRY�NYDOLWHW� �y������NDR�X�VORYHQVNRP� MH]LNX��
�/LVDF�����������

����� =D� EX]HWVNX� áDNDYÊWLQX� L� VORYHQVNH� JRYRUH� ND�
UDNWHULVWLáQR�MH�SRWSXQR��REH]YXáHQMH��]YXáQLK�VXJODVQL�
ND�QD�NUDMX�ULMHáL��WM��QD�NUDMX�ULMHáL�QH�PRJX�GRßL�]YXáQL
VXJODVQLFL��QSU��PUD̀̀V��]v
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0DÈHFNL� NDÌH�� �1D� FLMHORP� SRGUXáMX� �áDNDYVNR�VORYHQ�
VNH�VNXSLQH��RS��D���GROD]L�GR�REH]YXáHQMD�]YXáQLK�VX�
JODVQLND�X�]DGQMHP�VORJX��8�áDNDYVNRM�L�ÊWRNDYVNRM�VNX�
SLQL� SR� L]JRYRUX� ]YXáQL� VH� SRQDÊDMX� NDR� £SROX]YXáQL¤�
WM��]DGQML�JODV�NDR�GD�VH�UDVSDGD�QD�GYD�GLMHOD��RG�NRMLK
SRáHWQL� GLR� ]DGUÌDYD� ]YXáQRVW�� D� NUDMQML� GLR� SRVWDMH
EH]YXáDQ�� WR�EL� VH�PRJOR�R]QDáLWL� QSU��RYDNR��áDNDY�� L
ÊWRNDY�� �E� !� ES�� �G� !� �GW�� �Y� !� YI�� ]� !� ]V�� Ê� !� ÊÈ�� GRN
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Á
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OFL���ÉLPXQRYLß��������5LEDULß�QDYRGL�GD�VH� O�QD�NUDMX
ULMHáL� L� VORJD� QLMH� UD]YLOR� X� VYLP� VOXáDMHYLPD� MHGQDNR�
WDNR� GD� VH� MDYOMD� ELODELMDOQR� X�� GDZ�� SOḨZ�� SU0MDWḨZ� �
NUDM� ULMHáL��D� L� O��GROFD��NROFD�� WREROFD��SDOFD���QLMH�NUDM
ULMHáL��8PMHVWR� GRáHWQRJ� O� SRMDYOMXMH� VH� L� RWYRUHQR� R�
QSU��KYDOŖ�£KYDOLR¤��SḨNŖ�£SDNDR¤���5LEDULß�������

8�VXVMHGQLP�VORYHQVNLP�LVWDUVNLP�JRYRULPD�]DYUÊQR

�O� SUHÊOR� MH� X� ELODELMDOQR� X
Ù
� �Z��� SD� 5DPRYÊ� VPDWUD� WDM

SULMHOD]�VORYHQVNLP�RELOMHÌMHP�X�EX]HWVNLP�JRYRULPD�

�����7UHED�QHÊWR�YLÊH�UHßL�R�VSLUDQWL]DFLML�J��ÊWR�MH�YHß
VSRPHQXWR� NRG� �REH]YXáHQMD�� ÊXPQLND� QD� NUDMX� ULMHáL�
7R� MH� SRMDYD� NRMX� WUHED� JOHGDWL� X� ÊLUHP� VUHGQMRHXURS�
VNRP�DUHDOQRP�NRQWHNVWX��2G�VODYHQVNLK�MH]LND�SR]QDWD
MH�X�áHÊNRP�L�X�VORYDáNRP�MH]LNX��D�LPDMX�MH�L�VXVMHGQL
QMHPDáNL� JRYRUL�� 8� VORYHQVNRP� L� KUYDWVNRP� MH]LNX
]DKYDßD� UXEQH� ]DSDGQH� JRYRUH�� RG� KUYDWVNLK� áDNDYVNH
JRYRUH�QD�MXJ�GR�RWRND�6LOEH��0DÈHFNL�QDYRGL�SULMHOD]�J
!�[�QD�FLMHORP�SRGUXáMX� �áDNDYVNR�VORYHQVNH� VNXSLQH��
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5HGRYLWR� VH� L� GXJL� L� NUDWNL� QDJODVDN� RVWYDUXMX� VLOD]QR�
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 N��ÊHMD
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ÌH�VH�UHDOL]LUDWL�NUDßH��=ERJ�WRJD�GROD]L�GR�QHXWUDOL]DFLMH
GYDMX� DNFHQDWD�� XNLGDQMH� RSUHNH� SR� NYDQWLWHWL�� �ÉLPX�
QRYLß�������

/LVDF� XWYUâXMH�� �8� QDáHOX� MH� DNFHQDWVNR�PMHVWR� QH�
SURPLMHQMHQR�L�RGJRYDUD�áDNDYVNRM�DNFHQWXDFLML����/LVDF�
���������

8�JRYRULPD�6Y��0DUWLQD��1XJOH�L�5DáLFD�DNFHQW�RELá�
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 ��]DML�
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MH�ULMHWNR�X�WLP�SRORÌDMLPD�X�RVWDOLP�WULPD�QDVHOMLPD���ÉL�
PXQRYLß�������

1R� X� JRYRULPD� QD� VMHYHUX� EX]HWVNRJD� GLMDOHNWD�
GDNOH�X�VXVMHGVWYX�VD�VORYHQVNLP�MH]LNRP��]DELOMHÌHQD�MH
SURJUHVLYQD�PHWDWDNVD�VLOD]QRJD�DNFHQWD��NDR�X� VORYHQ�
VNRP�MH]LNX��QSU��JR̀̀VSRG�!��RVS|W���/LVDF�������

.UDWNL�DNFHQW�SUHG�VRQDQWRP�QH�GXOML� VH�X�]DGQMHP�
RGQRVQR�MHGLQRP�VORJX��VL�
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5DPRYÊ� L�0DÈHFNL�XNLGDQMH�RSUHNH�SR�NUHWDQMX� WRQD
X]LPDMX� NDR� VORYHQVNX� ]QDáDMNX�� LDNR� WR� QLMH� ULMHWNR� X
áDNDYVNLP�JRYRULPD�

=D�UD]OLNX�RG�VORYHQVNLK�LVWDUVNLK�JRYRUD��L]X]LPDMX�
ßL� IDNXOWDWLYQR�GXOMHQMH�� NRML� QH� UD]OLNXMX� NUDWNH� L� GXJH
VDPRJODVQLNH�X�QHQDJODÊHQRP�SRORÌDMX��EX]HWVNL�JRYRU
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VDáXYDR� MH�� GDQDV� IDNXOWDWLYQX�� SUHGQDJODVQX� GXÌLQX�
QSU�� POL�NR
 �� POR�GD
 �� UR�EH
 F�� EUR�QD
 � �ÉLPXQRYLß�� ������
VYL�WL�
OD�� UL�ND
 �� VUL�GD
 �� MDSQR
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 ��POLNR
 � �8SLWQLN� ]D� +-$�
=DQDJODVQH�VX�GXÌLQH�SRNUDßHQH�

1HND�RELOMHÌMD�VYRMVWYHQD�VYLP�VMHYHUR]DSDGQLP�áD�
NDYVNLP�JRYRULPD�SRMDYOMXMX�VH�L�X�EX]HWVNRP�GLMDOHNWX�
FLUNXPIOHNV�X�W]Y��H�SUH]HQWLPD��QSU��X�'UDJXßX�ULÙÊHQ��L
FLUNXPIOHNV�X�SULPMHULPD�NDR�VWXiUL���/LVDF�������

������2G�PRUIRORÊNLK�L�OHNVLáNLK�]QDáDMNL�X�LVWDUVNLP
KUYDWVNLP�JRYRULPD� NDR� VORYHQVNH� RVRELWRVWL� QDYRGL� VH
QHNROLNR�FUWD��7DNR�WYRUED�VXSHUODWLYD�SULGMHYD�L�SULORJD
SUHILNVRP� QDU�� �ÊWR� ßH� SR� SRVWDQNX� ELWL� IRQRORÊND
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SUHYODGDYD� JHQHUDOL]LUDQL� QDVWDYDN� �MR��MX�� QSU�� SHßH̀̀MR�
UHßH̀̀MR��S L̀̀ ÈHMR���0DÈHFNL��������7DM�VH�QDVWDYDN�SURWHÌH�L
GR� VUHGLÊQMH� ,VWUH�� D� SULVXWDQ� MH� L� X� GUXJLP� KUYDWVNLP
JRYRULPD�

8�XSRWUHEL�VX�XSLWQR�RGQRVQD�]DPMHQLFD�NDM�L�SULORJ
]DNDM�� ÊWR� MH� RQGMH� DUHD� VD� VORYHQVNH� VWUDQH�� 0RJX� VH
áXWL� L� OHNVHPL� NDUDNWHULVWLáQL� ]D� VORYHQVNL�� QSU�� ND

�
WHUL�

PL]D��ÈWLUL��YDV� £VHOR¤��[LÊD��NRML�QLVX�ULMHWNL�QL�GUXJGMH�X
,VWUL��D�L�X�NDMNDYVNRP�QDUMHáMX�LPDPR�YHV��[LÊD�X�LVWRP
]QDáHQMX�

������ ÉLPXQRYLß� XVSRUHâXMH� VWDQMH� V� WHUHQD� V
SRYLMHVQLP�MH]LáQLP�SRWYUGDPD�X�����VWROMHßX��WRáQLMH�VD
VWDQMHP�X�*ODJROVNRP�QRWDUVNRP�SURWRNROX� L]�'UDJXÝD
X� ,VWUL� ������������� NRML� MH� SLVDR� $QGULMD� 0DWNRYLß� L]
'UDJXßD��D�SLVDQ� MH�X�'UDJXßX��+XPX� L�5DáLFDPD��RG�
QRVQR�X� MXÌQRP�GLMHOX� EX]HWVNH� UHJLMH��8�3URWRNROX� MH
]DELOMHÌHQD� VDPR� XSLWQR�RGQRVQD� ]DPMHQLFD� ßD�� IRQR�
ORÊNL� L� PRUIRORÊNL� VXVWDY� VX� áDNDYVNL� NDR� L� PQRJH� IR�
QHWVNH�SURPMHQH� L� OHNVLN�� ÉLPXQRYLß�NDÌH�� �-H]LN�3URWR�
NROD�SRND]XMH�NXGLNDPR�YLÊH�áDNDYVNLK�HOHPHQDWD�QHJR
ÊWR� LK�GDQDV�QDOD]LPR�X�JRYRUX�QDVHOMD�X�NRMLPD� MH� WDM
VSRPHQLN�QDVWDR��8�3URWRNROX�UHIOHNV�SROXJODVD�QH�GDMH
H�R��/RQHF��SHWRN���QHPD�SULMHOD]D��Y�!�X��VHJDX���X�LQVWU�
VLQJ��Ì��U��ULMHGDN�MH�QDVWDYDN��R��ÌHQR������O��SO��SUH]HQWD
QHPD� �MR��MX� �UHáHMR�UHáHMX�� LWG�� 8� VSRPHQLNX� QHPD
NDUDNWHULVWLáQLK� VORYHQL]DPD� NRMH� GDQDV� VXVUHßHPR� X
JRYRUX�%X]HÊWLQH����ÉLPXQRYLß������������-DVQR�MH�GD�MH
WX� ULMHá� R� NQMLÌHYQRP� MH]LNX� NRMLP� SLÊH� SURIHVLRQDOQL
SLVDU�L�NRML�PRÌH�ELWL�]QDWQR�GUXNáLML�RG�JRYRUD�PMHVWD�

ÉLPXQRYLß�NDÌH�NDNR�EX]HÊWLQD�L�SR�WLSRYLPD�QDVHOMD
L�SR�WRSRQLPLML�XSXßXMH�QD�áDNDYVNX�ED]X�

+UDVWH� VPDWUD� NDNR� MH� EX]HÊWLQD� X� GDYQRM� SURÊORVWL
PRUDOD� ELWL� �áLVWR� áDNDYVND� EH]� SULPMHVD� NDMNDYVNR�VOR�
YHQVNLK��� 2Q� PLVOL� NDNR� VX� WL� JRYRUL� X� SRYLMHVQRP
UD]YRMX� ELOL� SRG� MDáLP� XWMHFDMHP� VORYHQVNRJD� MH]LND�� D
UD]OR]L�VX�VOMHGHßL��JODYQD�FHVWD�YRGL�L]�6ORYHQLMH�X�%UHVW
L� 6OXP� SUHNR� VORYHQVNRJ� PMHVWD� 5DNLWRYHF�� WDM� NUDM� MH

GREULP� GLMHORP� QHNDGD� ELR� SRG� DNYLOHMVNRP� SDWULMDU�
ÊLMRP� ��������� VW��� SD� VX� �PRUDOL� 6ORYHQFL� MDáH� VXGMHOR�
YDWL� X� FUNYHQRM� L� SROLWLáNRM� XSUDYL��� D� SRVOLMH� MH� WDM� NUDM
�GRÊDR�X�POHWDáNL�SRVMHG�]DMHGQR�V�MHGQLP�GLMHORP�6OR�
YHQDFD���XWMHFDMX�MH��SRPRJOD�L�QHNDGDÊQMD�JODYQD�FHVWD
RG� +USHOMD� X� 6ORYHQLML� GR� %X]HWD�� D� X� SRVOMHGQMLK� VWR
JRGLQD� ÌHOMH]QLáND� SUXJD� 'LYDáD� �� 3XOD� NRMD� MH� SRG
GLUHNFLMRP�ÌHOMH]QLFD�X�/MXEOMDQL��SD�MH�GXÌ�FLMHOH�SUXJH
VOXÌEHQL� MH]LN� VORYHQVNL��� �+UDVWH�� ������ �����+UDVWH� MH
PLÊOMHQMD� NDNR� MH� L� JXELWDN� VWDQRYQLÊWYD� X� ���� VW�� ]ERJ
ERUEL� V� 7XUFLPD� L� 8JULPD� ELR� SRYRGRP� GD� VX� VH� X� WH
NUDMHYH� QDVHOLOL� L� QHNL� 6ORYHQFL�� 0HâXWLP� X� SULURGQRP
RUJDQVNRP� UD]YRMX� MH]LNk� QHPD� RÊWULK� JUDQLFD�� RVLP
]ERJ�JHRJUDIVNLK�XYMHWD��PRUH��QHSURKRGQH�SODQLQH���SD
X�EX]HÊWLQL��YMHURMDWQR��QHPDPR�VHNXQGDUQL�XWMHFDM�VOR�
YHQVNRJD�MH]LND�QHJR�SULURGDQ�UD]YRM�QD�SHULIHULML� L�JUD�
QLFL�V�GUXJLP�MH]LNRP�

0RÌH�VH�]DNOMXáLWL�NDNR�MH�ULMHá�R�RUJDQVNLP�SULMHOD]�
QLP�áDNDYVNR�VORYHQVNLP�JRYRULPD��7D�SULMHOD]QRVW�UXE�
QLK� VORYHQVNLK� L� áDNDYVNLK� JRYRUD� UH]XOWLUD� RVRELQDPD
NRMH� VX� LQDáH� NDUDNWHULVWLND� NDMNDYÊWLQH�� -DVQR� MH� GD� WL
�NDMNDYVNL��JRYRUL�QLVX� LPDOL� WHULWRULMDOQX�YH]X�V�NDMNDY�
VNLP� SRGUXáMHP� L� SUDYLP� NDMNDYVNLP� JRYRULPD�� 3RVOLMH
MH�PRJDR�ELWL�MDáL�VORYHQVNL�XWMHFDM�

���Æ$95,16.,�',-$/(.7

ÉDYULQVNR� VH� SRGUXáMH� X� OLWHUDWXUL� UD]OLáLWR� QD]LYDOR�
5DPRYÊ� L� 5LEDULß� QD]LYDMX� JD� ÊDYULQVNLP�� D� 0DÈHFNL
SRPMDQVNL� SR� PMHVWX� 3RPMDQ�� 'LMDOHNW� WRJD� SRGUXáMD
JUDQLáL�V�JRYRURP�GRPDßLQD�VLPSR]LMD�JUDGD�.RSUD��NRML
VSDGD� X� ULÌDQVNL� JRYRU�� 3RGUXáMH� ÊDYULQVNRJ� GLMDOHNWD
SURVWLUH� VH�RG�.RSUD�X]� ULMHNX�5LÌDQX�GR�JUDQLFH� V� 5H�
SXEOLNRP�+UYDWVNRP�

ÉDYULQVNR�SRGUXáMH�X�VORYHQVNRP�GLMHOX�,VWUH�LPD��ND�
NR�QDYRGL�L�/RJDU�X�SUHJOHGX�LVWUDÌLYDQMD��QHNROLNR�]QD�
áDMNL�KUYDWVNLK��RGQRVQR�áDNDYVNLK�JRYRUD��'LMDOHNW�WRJD
GLMHOD�6ORYHQLMH�SUHPD�MXJX�LPD�VYH�YLÊH�RELOMHÌMD�KUYDW�
VNLK� áDNDYVNLK� JRYRUD�� NDNR� SLÊH� .DULQ� 0DUF� %UDWLQD
�������� 2QD� QDYRGL� NDNR�PLMHÊDQRVW� ÊDYULQVNLK� JRYRUD
GRND]XMH� UD]OLáLW� UD]YLWDN� L]RJORVD� ]D� SRMHGLQH� MH]LáQH
SRMDYH��EOLVNRVW�áDNDYVNLP�JRYRULPD�L�MHGQRVWDYQL�L�SUH�
WHÌLWR� PRQRIWRQRÊNL� VXVWDYL� GXJRJD� YRNDOL]PD�� 1R� WH
]QDáDMNH� QLVX� WROLND� RSVHJD� NDR� RQH� VORYHQVNH� X� EX�
]HWVNRM�áDNDYÊWLQL�

����� -HGQDáHQMH� SROXJODVD� VD� D� NDUDNWHULVWLáQR� MH� ]D
LVWDUVNH�áDNDYVNH�JRYRUH��8�VORYHQVNLP�VXVMHGQLP�JRYR�
ULPD� VHNXQGDUQR� DNFHQWXLUDQR� t�RVWDOR� MH� X� EUNLQVNRP
GLMDOHNWX��D�X�ÊDYULQVNRP�GDOR�MH�WDNRâHU�DÁ���QSU��PDÙÁJOD�L
VWDÙÁ]D���5DPRYÊ�������

5LEDULß�NDÌH�NDNR�VH�t�PRÌH�VXVUHVWL� L�X�QHNLP�ÊDY�
ULQVNLP�VHOLPD�NRMD�JUDQLáH�V�NUDÊNLP��JGMH�MH�RQR�XREL�

� -NA@JFE�RKG=H�=� EVIAtQ�¼� A̧
�E�K>EÜJKC=�=
�
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áDMHQR�� DOL� NDNR� VH� X� YHßLQL� QHNDGDÊQML� SROXJODV� L]MHG�
QDáLR�L�X�GXJLP�L�X�NUDWNLP�VORJRYLPD�VD�D��5DPRYÊ�QD�
YRGL� NDNR� ÊDYULQVNL� GLMDOHNW� SR]QD� t� X� PRGHUQRM� UH�
GXNFLML��QSU��ÊtÙYRW���ÊLYR̀̀W��YtÙVRN��MtJURXÙ �-HGQDáHQMH�t��VD�D�7LQH�/RJDU�VPDWUD�PODGLP��������
1DYRGL� GD� MH� �ÊLURNR�� D� L� �YUOR� SUHGQMH�� D� GRÊOR� QD
PMHVWLPD�VHNXQGDUQR�QDJODÊHQLK� L�NUDWNR�QDJODÊHQLK�H� L
t��]DQDJODVQRJ�H��H�!�D�REUDWQD�MH�SRMDYD�RG�RQH�X�EX�
]HWVNLP� JRYRULPD�� Y�� ������ L� QD� PMHVWX� NUDWNRJD� QDJOD�
ÊHQRJ� L� ]DQDJODVQRJD� D� X� ]DWYRUHQRP� VORJX�� 8� 5DNL�
WRYFX��6RáHUJL��7UHEHÊL�SROXJODV�VH�YMHURMDWQR�L]MHGQDáLR
V� RELáQLP� D�� GRN� MH� X� ]DQDJODVQRP� ]DWYRUHQRP� VORJX
RQGMH� GDR� �ÊLURNR�� R�� QSU�� 
OR

Á
�QRF�� 
VH�GRQ�� 
SH

Á
�WRN�


]D�MRF��VOLáQR�NDR�X�EX]HWVNLP�JRYRULPD���/RJDU�������

�����3UDVODYHQVNR�QRVQR�H��é��L]MHGQDáLOR�VH�X�ÊDYULQ�
VNLP�JRYRULPD�VD�VWDULP�H�X�RWYRUHQRP�H��]D�UD]OLNX�RG
ULÌDQVNLK�JRYRUD��JGMH�VX�GDOD� L

Ù
H��SD� MH�SR� WRPH�X�ÉDY�

ULQLPD�UHIOHNV�é�EOLÌL�RVWYDUDMX�VXVMHGQLK�KUYDWVNLK�JRYR�
UD�QHJR�VORYHQVNLK��7LQH�/RJDU�VPDWUD�GD�MH�H��RG�é�L�RG
NUDWNRJD� H�� QDVWDOR� PRQRIWRQJL]DFLMRP� GLIWRQJD� L

Ù
H� �Y�

�������ÊWR�MH�PDOR�YMHURMDWQR��MHU�EL�WR�RQGD�]QDáLOR�GD�MH
WLMHN�UD]YRMD�QHNDGDÊQMHJD�é�LÊDR�RYDNR��é�!�H�!�L

Ù
H�!�H�

0DÈHFNL� RVLP� ]D� é� !� Ḩ� SRWYUâXMH� X� �SRPMDQVNRP�
GLMDOHNWX� SULPMHUH� L� ]D� é� !� D� X� SRMHGLQDáQLP� ULMHáLPD�
QSU��Mh

Á
]L
�
N��Mh

Á
ßPHQ��Wh

Á
ÈNR��ÊWR�MH�SDN�RELOMHÌMH�áDNDYVNLK

LVWDUVNLK�JRYRUD�

�����6ORJRWYRUQR�O��O
�
��GDOR�MH�X�VYLP�JRYRULPD�X��NDR

L� X� áDNDYVNLP� JRYRULPD�� QR� /RJDU� VPDWUD� NDNR� VH� RQR
UD]YLOR� L]� VWDULMHJD�RX

Ù
�DVLPLODFLMRP� �VOLáQR�NDR�é�!� L

Ù
H��

SD�GD�VSDGD�X�VORYHQVNL�D�QH�X�KUYDWVNL�UD]YRM��6OLáQR�MH
PLVOLR� L� 0DÈHFNL�� NRML� QDYRGL� PRJXßQRVW� VDPRVWDOQRJD
UD]YRMD��O

�
�!�RX

Ù
�!�XX

Ù
�!�X���5LEDULß�QDYRGL�GD�NRG�%UNLQD�L

.UDÊHYDFD��VORJRWYRUQR�O�SUHOD]L�X�RZ��QR�X�VHOX�7UVHNX�
NRMH� VH� QDOD]L� X� ÊDYULQVNRP� SRGUXáMX�� GDMH� SULPMHUH
VDPR�VD�X��QSU��YXÙN��VXÙQFH��SXÙÈ��ÊXÙW��ÊXÙß��PXÙ]H�

5DPRYÊ� ELOMHÌL� ]D� GXJR�RÕ �GXJR� YUOR� ]DWYRUHQR� ��L]�
UHGQR�R]HN���R��VNRUR�NDR�X��QSU��JRORÙÁS��NRÙÁV��JRÙÁVWD��/R�
JDU�SLÊH�NDNR�VH�X�RNROLFL�0DUH]LJD�]D�RÕ �MRÊ�áXMH�GLIWRQJ
XR��D�X�RVWDOLP�GLMHORYLPD�VWUDÌQML�QD]DO�]DVWXSOMHQ�MH�VD
]DWYRUHQLP� ��R]NLP���R

Á
�� SD� VH� X� QHNLP� XYMHWLPD� L]MHG�

QDáLR�VD�VWDULP�R�
1D]DOQR�RÕ �� SLÊH�5LEDULß�� ]DPLMHQMHQR� MH� YUOR� ]DWYR�

UHQLP�R��QR��NDNR�NDÌH�� LPD� L�SRMHGLQDáQLK� VOXáDMHYD�V
X��QSU��PXÙGDU��UXÙND��JROXS��7UVHN���0DÈHFNL�VSRPLQMH�GD
MH�R� �L�RÕ� �!�XÀ ���QR�QH�QDYRGL�SULPMHUH��DOL�]DWR�QD�GUXJRP
PMHVWX�QDYRGHßL�DNFHQDWVNX�RVRELQX��]QDNRYLWX�]D�FLMH�
OX� VORYHQVNX� VNXSLQX�� Ù� �� !� �� Ù�� WLS� ]ODÙWR� !� ]ODWRÙ�� VSR�
PLQMH�SULPMHU��DOX�
S�

����� /RJDU� ]D� ÊDYULQVNL� GLMDOHNW� QDYRGL� NDNR� PX� MH
RVQRYD�QRWUDQMÊáLQD��DOL�GD�MH�X]�EHQHÊNRVORYHQVNL�ELR�L
SRG�MDNLP�XWMHFDMHP�VXVMHGQLK�JRYRUD��3RVOMHGLFD�MH�WR�
JD� L]RVWDQDN� GLIWRQÊNRJ� VXVWDYD� NDR� L� L]UDYQR� SUHX]L�
PDQMH�QHNLK�KUYDWVNLK� UD]YRMD� �Y������� L��������7R� MH��QD
SULPMHU��GXJR�X�SUHPD�~��NRMH�MH��~���NDNR�VPDWUD�5LED�
ULß�� X� VORYHQVNLP� LVWDUVNLP� JRYRULPD� YUOR� VWDUR� MHU� QLMH
]DKYDWLOR�X�QDVWDOR�RG�VORJRWYRUQRJ�O�L�RÕ �

�����2ELOMHÌMH� VYRMVWYHQR�áDNDYVNLP� LVWDUVNLP� JRYR�
ULPD� �� XPHNÊDQR� W� �Ẃ��� L� X� VNXSX� ÈẂ� �� SRMDYOMXMH� VH� L� X
ÊDYULQVNLP� JRYRULPD�� ]D� UD]OLNX� RG� VXVMHGQLK� ULÌDQVNLK
JGMH� MH� QD� WRP� PMHVWX� Ý� �%UDWLQ��� 1R� SULMH� VWRWLQMDN
JRGLQD�5LEDULß�MH�]DELOMHÌLR�PHNR�W��Ẃ��L�X�%UNLQLPD�L�QD
.UDVX� WH� WYUGL� GD� RQR� REXKYDßD� L� GHVQX� REDOX� ULMHNH
5HNH�� MXJRLVWRáQL� GLR� 1RWUDQMVNH�� RNROLFX� 7UVWD�� FLMHOL
7UÊßDQVNL� NUDV� L� *RULáNL� VUHGQML� NUDV�� 5DPRYÊ� X�+LVWR�
ULßQRM� JUDPDWLFL�QDYRGL� NDNR� MH� VNXS� WM� X� ÊDYULQVNLP� L
VXVMHGQLP�EUNLQVNLP�JRYRULPD�GDR�Ý��8�VNODGX�V�WLP�MH�L
]DSDÌDQMH� 0DÈHFNRJD� NRML� MH� X� FLMHORP� VORYHQVNRP
GLMHOX�,VWUH�]DELOMHÌLR�VDPR�Ý��NDR�VORYHQVNR�RELOMHÌMH�X
RGQRVX�QD�áDNDYVNR� Ẃ��QR�QD�MHGQRP�PMHVWX�NDÌH�NDNR
MH��SUHFL]QR�UD]JUDQLáHQMH�L]PHâX�Ẃ�L�Ý�QD�SRGUXáMX�,VWUH
SRSULOLáQR� WHÊNR�V�RE]LURP�QD�PLQLPDOQX� UD]OLNX�PHâX
WLP� ]YXNRYLPD� NRMD� SRVWDMH� WR� PDQMD� ÊWR� MH� EOLÌH� VOR�
YHQVND�JUDQLFD����0DÈHFNL������������2YGMH�VH�Ý�XYMHWQR
PRÌH�VPDWUDWL�VORYHQVNRP�FUWRP��MHU�MH�LQDáH�WR�KUYDWVND
RVRELQD��8� ID]L�SULMH� MHGQDáHQMD�RG�Ý� WUHED�SROD]LWL� L� X
GUXJLP�LVWDUVNLP�JRYRULPD�

.DR�NRQVRQDQWVNR�RELOMHÌMH�X�VPMHUX�KUYDWVNRJD�UD]�
YRMD� /RJDU� MH� X]HR� J� XPMHVWR� ]YXáQRJ� IULNDWLYD� ��� ÊWR
0DÈHFNL�L�5DPRYÊ�QDYRGH�NDR�UD]OLNX�L]PHâX�VXVMHGQRJ
EUNLQVNRJ� �GHNDQVNRJD�� L� ÊDYULQVNRJ�GLMDOHNWD��8� VMHYHU�
QLP� áDNDYVNLP� JRYRULPD� RELáQR� MH� J� !� ��� QSU�� ËPLQM
�.DOVEHHN��

.DNR� MH�J�!��� ÊLUD�DUHDOQD� L]RJORVD�� VYH�GR�6LOEH� �Y�
������� SLWDQMH� MH� GD� OL� MH� WD� SRMDYD� KUYDWVNR� RGQRVQR
VORYHQVNR�RELOMHÌMH�

�����2G�PRUIRORÊNLK�RVRELWRVWL�NDUDNWHULVWLáQD�MH�WYRU�
ED� IXWXUD� SRPRßX� LQILQLWLYD� L� ÝRQ�ÝHQ� �0DUF� %UDWLQD�
�������]D�UD]OLNX�RG�XRELáDMHQH�VORYHQVNH�WYRUEH�SRPR�
ßX�ERQ��ERÈ� L� JODJROVNRJ� SULGMHYD� UDGQRJ��0DÈHFNL� QD�
YRGL� NDR� áDNDYVNH� REOLNH� ẂX�� ẂHÈ�� X� �áDNDYVNR�VORYHQ�
VNRM�� VNXSLQL� X� MXÌQRP� GLMHOX� ÞLßDULMH� QDYRGL� REOLNH� V
ẂRQ�� ẂHÈ� LOL� ẂXQ�� ẂHÈ��5DPRYÊ�QH� VSRPLQMH� WYRUEX� IXWXUD�
DOL� NDR� SULPMHU� ]D� SDODWDOQR� Ý� QDYRGL� ÝRQ�� �5DPRYÊ�
�����

� 0P=JKRJE?E�(N=O=�
� ����RNHK�OHEÜJK�Q�=HE�N=VHEÜEPK�
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8�VORYHQVNLP�L�X�KUYDWVNLP�LVWDUVNLP�JRYRULPD�GRVWD
MH�]QDáDMNL�NDUDNWHULVWLáQLK�]D�RQH�VXVMHGQH��7R� MH�RáH�
NLYDQR�MHU�MH�ULMHá�R�RUJDQVNRP�UD]YRMX�VURGQLK�MH]LND�L
R�PHâXVREQLP�XWMHFDMLPD�

=ERJ� VYRMH� MH]LáQH� RVRELWRVWL� ,VWUD� MH� ELOD� GRVWD
LVWUDÌLYDQD� L� VD� VORYHQVNH� L� V�KUYDWVNH� VWUDQH� L� L]�GUXJLK
GLMHORYD�(XURSH��DOL�áLQL�VH�MRÊ�QHGRYROMQR�MHU�VYH�SRMDYH
MRÊ�QLVX�REMDÊQMHQH�

5(9,(:�2)�7+(�5(6($5&+�2)�&52$7,$1�6/29(1,$1�/,1*8,67,&
&217$&76�,1�,675,$

6WLSH�.(.(=
,QVWLWXWH�RI�&URDWLDQ�/DQJXDJH�DQG�/LQJXLVWLFV��+5�������=DJUHE��8OLFD�5HSXEOLNH�$XVWULMH���

H�PDLO��VNHNH]#LKMM�KU

0LMR�/21Þ$5,Ü
,QVWLWXWH�RI�&URDWLDQ�/DQJXDJH�DQG�/LQJXLVWLFV��+5�������=DJUHE��8OLFD�5HSXEOLNH�$XVWULMH���

H�PDLO��PORQFDU#LKMM�KU

6800$5<

$�UHYLHZ�RI�OLQJXLVWLF�FRQWDFWV�EHWZHHQ�&URDWLDQ�DQG�6ORYHQLDQ�LQ�,VWULD�LV�SURYLGHG��,Q�WKH�OLQJXLVWLF�VHQVH�� WKLV
WHUULWRU\�LV�YHU\�KHWHURJHQHRXV�� WKHUHIRUH�� ,VWULD�KDV�DOZD\V�EHHQ�DSSHDOLQJ�WR�GLDOHFWRORJLVWV��0RUHRYHU��EHFDXVH�RI
LQWHUODFHPHQW��FHUWDLQ�DUHDV�KDYH�IRUPHG�WKDW�FDQQRW�EH�H[SODLQHG�E\�PHDQV�RI�ODQJXDJH�FKDUDFWHULVWLFV�RQO\�

,Q�&URDWLDQ�,VWULD�� WKH�DUHD�DURXQG�%X]HW� LV�NQRZQ�DV�D� WHUULWRU\�ZLWK�D� ORW�RI�6ORYHQLDQ�FKDUDFWHULVWLFV��ZLWK��RI
FRXUVH��EDVLF�ßDNDYLDQ�&URDWLDQ�FKDUDFWHULVWLFV��2Q�WKH�RWKHU�KDQG��LQ�6ORYHQLDQ�,VWULD��WKHUH�LV�WKH�LQWHUHVWLQJ�WHUULWRU\
RI�ÇDYULQL��ZKHUH�WKH�GLDOHFW�LV�6ORYHQLDQ�ZLWK�VRPH�SURQXQFLDWLRQ�FKDUDFWHULVWLFV�RI�&URDWLDQ�

.H\�ZRUGV��,VWULD��GLDOHFWV��OLQJXLVWLF�FRQWDFWV��&URDWLDQ��6ORYHQLDQ��áDNDYLDQ��NDMNDYLDQ��%X]HW��ILQDO��O��GHYRLFHG
FRQVRQDQWV��DFFHQWXDO�FKDUDFWHULVWLFV��ÉDYULQL��VHPL�YRZHO��YRZHO�é��V\OODELF�O

/,7(5$785$

%DXGRXLQ� GH� &RXUWHQD\�� -�� ,�� �������� 2S\W� IRQHWLNL
UH]
MDQVNL[�JRYRURY��9DUÊDYD���3HWURJUDG�
%ODÉHND�������������*RYRUL�0HâLPXUMD��'RNWRUVND�GLVHU�
WDFLMD��=DJUHE��)LOR]RIVNL�IDNXOWHW�
%UR]RYLÜ��'�� ��������2� UHNRQVWUXNFLML� SUHGPLJUDFLRQRJ
PR]DLND�KUYDWVNRVUSVNLK�GLMDOHNDWD��)LORORJLMD��������=D�
JUHE��������
&HOLQLÜ�� $�� �������� )RQRORJLMD� JRUQMRVXWODQVNRJD� GLMD�
OHNWD��'RNWRUVND�GLVHUWDFLMD��=DJUHE��)LOR]RIVNL�IDNXOWHW�
&UOMHQNR��%����������+UYDWVNR�VORYHQVNH�MH]LáQH�JUDQLFH
X� GLMDOHNWRORÊNLP� UDGRYLPD� 0�� 0DÈHFNRJ� R� ,VWUL�� àD�
NDYVND�ULá���������6SOLW��������
'USLÜ�� ,���/RQÞDULÜ��0����������2GQRV� MXÌQRQRWUDQMVNLK
JRYRUD�L�JRYRUD�.DVWDYVNRJD�NUDVD��8��-HVHQÊHN��0��HW�DO�
�HGV���� 0HG� GLDOHNWRORJLMR� LQ� ]JRGRYLQR� VORYHQVNHJD
MH]LND��2E�ÌLYOMHQVNHP� LQ� VWURNRYQHP� MXELOHMX� SURI�� GU�
0DUWLQH�2URÌHQ��.QMLÌQLFD�=RUD�����0DULERU��6ODYLVWLáQR
GUXÊWYR�0DULERU����������

)LOLSL�� *�� �������� -H]LNRYQD� VOLND� ,VWUH�� 3ULPRUVND� VUH�
áDQMD�����������1RYD�*RULFD����������
)LOLSL�� *�� �������� 'LDOHWWRORJLD� LVWULDQD�� 61�� 6FXROD
QRVWUD������5LMHND����������
+UDVWH��0����������5HIOHNV�QD]DOD�DÕ�X�EX]HWVNRP�NUDMX�
8��+UDVWH��0��HW�DO���HGV����=ERUQLN�X�áDVW�6WMHSDQD�,YÊLßD�
=DJUHE��+UYDWVNR�ILORORÊNR�GUXÊWYR����������
.DOVEHHN�� -�� �������������1HNH� IRQRORÊNH� L�PRUIRORÊNH
RVRELQH�JRYRUD�1XJOH� X� VMHYHUQRM� ,VWUL�� =ERUQLN�0DWLFH
VUSVNH� ]D� ILORORJLMX� L� OLQJYLVWLNX�� ����������� ������
1RYL�6DG����������
.DOVEHHN�� -�� �������� 7KH� àDNDYLDQ� 'LDOHFW� RI� 2UEDQLßL
QHDU�ËPLQM�LQ�,VWULD��$PVWHUGDP���$WODQWD��5RGRSL�
/LVDF�� -�� �������� )RQRORÊNH� ]QDáDMNH� EX]HWVNRJD� GLMD�
OHNWD��àDNDYVND�ULá���������6SOLW��������
/RJDU�� 7�� ������������� 6ORYHQVNL� JRYRUL� Y� ,VWUL� LQ� QML�
KRYD� JHQH]D�� 6ODYLVWLáQD� UHYLMD�� ����������� ���� /MXE�
OMDQD��������
/RQÞDULÜ��0����������*RYRU�SUHJUDGVNRJD�NUDMD��.DM�����
�����=DJUHE��������
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/RQÞDULÜ��0�� �������� .DMNDYVNR� QDUMHáMH�� =DJUHE�� ÉNRO�
VND�NQMLJD�
/RQÞDULÜ��0����������+UYDWVNR�VORYHQVNL�MH]LáQL�RGQRVL�V
GLMDOHNWRORÊNLK� JOHGLÊWD�� 8�� 'RPLQL�� 0�� �HG���� +UYDWL� X
6ORYHQLML��=ERUQLN�UDGRYD��=DJUHE��,QVWLWXW�]D�PLJUDFLMH�L
QDURGQRVWL����������
/RQÞDULÜ�� 0�� �������� 3ULORJ� LVWUDÌLYDQMX� OXÌLáNRVUSVNR�
KUYDWVNLK� MH]LáQLK� YH]D�� /íWRSLV�� ���� ��� %XG\ÊLQ�� ����
����
0DÅHFNL��0����������6ODYHQVNL�JRYRUL�X� ,VWUL��.QMLÌHYQR�
MH]LáQD�NQMLÌQLFD�����5LMHND��+UYDWVNR�ILORORÊNR�GUXÊWYR�
0DUF�%UDWLQD��.�� �������� 6ORYHQVNRLVWDUVNR�QDUMHáMH��8�
%HUWRÊD�� 0�� HW� DO�� �HGV���� ,VWDUVND� HQFLNORSHGLMD�� 1L]
KUYDWVNH� UHJLMH� L� JUDGRYL�� =DJUHE�� /HNVLNRJUDIVNL� ]DYRG
0LURVODY�.UOHÌD������
0RJXÇ�� 0�� �������� àDNDYVNR� QDUMHáMH�� )RQRORJLMD�� =D�
JUHE��ÉNROVND�NQMLJD�
2OHVFK�� 5��� ÆLPXQRYLÜ�� 3�� �HGV��� �������� àDNDYLVFK�
GHXWFKHV�OH[LNRQ�,,,��.{OQ��%{KODX�
3OLÇNR�� /�� ��������àDNDYVNR�QDUMHáMH�X� ,VWUL��8��%HUWRÊD�
0�� HW� DO�� �HGV���� ,VWDUVND�HQFLNORSHGLMD��1L]� KUYDWVNH� UH�
JLMH� L� JUDGRYL�� =DJUHE�� /HNVLNRJUDIVNL� ]DYRG� 0LURVODY
.UOHÌD����������

5DPRYÇ�� )�� �������� +LVWRULáQD� JUDPDWLND� VORYHQVNHJD
MH]LND����'LDOHNWL��/MXEOMDQD��8áLWHOMVND�WLVNDUQD�
5LEDULÜ�� -�� �������� 2� LVWDUVNLP� GLMDOHNWLPD�� 5D]PMHÊWDM
MXÌQRVODYHQVNLK� GLMDOHNDWD� QD� SROXRWRNX� ,VWUL� V� RSLVRP
YRGLáNRJ�JRYRUD��3D]LQ��-RVLS�7XUáLQRYLß�
5LJOHU�� -�� �������� =EUDQL� VSLVL� ��� /MXEOMDQD�� =DORÌED
=QDQVWYHQR�UD]LVNRYDOQHJD�FHQWUD�
5RÉLÜ�� 9�� �������� .DMNDYDáNL� GLMDOHNDW� X� 3ULJRUMX�� 5DG
-$=8��=DJUHE�������
6WHHQZLMN��+����������7KH�6ORYHQH�GLDOHFW�RI�5HVLD��6DQ
*LRUJLR�� 6WXGLHV� LQ� 6ODYLF� DQG� *HQHUDO� /LQJXLVWLFV� ���
$PVWHUGDP���$WODQWD��5RGRSL�
ÆLPXQRYLÜ�� 3�� �������� 7DNR]YDQD� EX]HWVND� NDMNDYÊWLQD�
,VWUD�������3XOD��������
ÆLPXQRYLÜ�� 3�� �������� 'LMDOHNDWVNH� ]QDáDMNH� EX]HWVNH
UHJLMH��,VWDUVNL�PR]DLN��������3XOD��������
ÆLPXQRYLÜ�� 3�� ��������2JOHGL� JRYRUD� QD� %X]HÊWLQL�� %X�
]HWVNL�]ERUQLN������������3D]LQ���%X]HW��������
ÆLPXQRYLÜ�� 3�� �������� %X]HWVND� WRSRQLPLMD�� %X]HWVNL
]ERUQLN������������3D]LQ�%X]HW��������
8SLWQLN�]D�+-$���������8SLWQLN�]D�KUYDWVNL�MH]LáNL�DWODV�
1XJOD��6YHWL�0DUWLQ��%UHVW�


