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' RVHGDQMH�XP HWQRVWQR]J RGRYLQVNR�YUHGQRWHQMH�VDNUDOQHJD�NRP SOHNVD�VY�� -XULMD� Y� 3LUDQX�MH�WHP HOMLOR� QD�VLVWH�
P DWLßQHP� SUHJOHGX�DUKLWHNWXUH��� ��LQ��� �� VWROHWMD�QD�6ORYHQVNHP �� NL�JD�MH�SUHG�ÈWLULP L�GHVHWOHWML�RSUDYLO�1 DFH�ÇXP L
����� �� ���� ��� =DUDGL�QXMQH�FHORYLWH�REQRYH�FHUNYH�VY��-XULMD�VR�Y�] DGQMLK�GYHK�GHVHWOHWMLK�SRWHNDOH�NRQVHUYDWRUVNH
UD]LVNDYH�� WH�SD�VR� RP RJRßLOH�QRYD�RGNULWMD�R� REQRYL�QH�OH�FHUNYH�� WHP YHß� FHORWQHJD� NRP SOHNVD�RE�NRQFX� �� �
VWROHWMD�LQ�Y�] DßHWNX� �� �� VWROHWMD�� 1 D�SRGODJL�QRYLK� RGNULWLM�MH�P HG� QRYH�VWDYEH� ]� JRWRYRVWMR�P RJRßH�XYUVWLWL� WXGL
FHUNHY��LQ�QH�OH�] YRQLND�LQ�NUVWLOQLFR��1 RYR�FHUNHY�MH�P RJRßH�VWLOQR�RYUHGQRWLWL�NRW�SRYVHP� UHQHVDQßQR�DUKLWHNWXUR�
NL�VH�MH�NOMXE�SROVWROHWQL�] DNDVQLWYL�ÈH�YHGQR�] JOHGRYDOD�SR�WLSX�UHQHVDQßQH�FHUNYH��NL�MH�Y�SUYL�SRORYLFL��� ��VWROHWMD�Y
%HQHWNDK�YHOMDOD�]D�VRGREQR�VWDQGDUGQR�UHÈLWHY��2 E�WHP� MH�WUHED�SRXGDULWL�SRP HP EQR�RGNULWMH�LQ�VSR] QDQMH�YORJH
EHQHÈNHJD�NDP QRVHÈNHJD�P RMVWUD�%RQIDQWD��VLQD�6WHIDQD�7RUUH��NL�MH�ELO�L] YDMDOHF�]LGDUVNLK�GHO�WDNR�SUL�JUDGQML�VWDYE
VDNUDOQHJD� NRP SOHNVD� NRW� WXGL�SUL�REOLNRYDQMX�FHUNYHQH�QRWUDQMÈßLQH�� 1 MHJRY�RSXV�� NL�REVHJD� FHUNYHQR� RSUHP R�
SUHGVWDYOMD�WHP HOMQH� ]QDßLOQRVWL�QDßUWRYDQMD�EHQHÈNHJD�UHQHVDQßQHJD� FHUNYHQHJD�SURVWRUD�� NL�VH�MH� NOMXE� REQRYLW�
YHQLP� SRVHJRP� RE�NRQFX��� ��VWROHWMD�RKUDQLO�GR�GDQHV�

. OMXÞQH�EHVHGH��JUDGQMD�VDNUDOQHJD�NRP SOHNVD��OHVHQL�P RGHO��ODGMD��ROWDUQD�NDSHOD��SRGSRUQL�] LG��] YRQLN��IDVDGD
FHUNYH��FHUNYHQD�QRWUDQMÊáLQD��FHUNYHQD�RSUHP D��VWUDQVNL�ROWDUML��SULÌ QLFD��VWHQVND�HGLNXOD��RNYLU�RUJHOVNH�QLÊH�

NURSLOQLN��GHODYQLFD�7RUUH��%RQIDQWH�7RUUH
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,O�JLXGL] LR�VWRULFR�DUWLVWLFR�GHO�FRP SOHVVR�VDFUDOH�GL�6�� * LRUJLR�D�3LUDQR�HUD�VLQ�TXL�EDVDWR�VXOO¢DQDOLVL�VLVWHP DWLFD
GHOO¢DUFKLWHWWXUD�GHO��� ��H��� ��VHFROR�LQ�6ORYHQLD��RSHUD�UHDOL]] DWD�TXDUDQW¢DQQL�RU�VRQR�GD�1 DFH�ÇXP L������ �� ���� ��
$� FDXVD�GHOO¢XUJHQWH�H�VLVWHP DWLFD�ULVWUXWWXUD]LRQH�GHOOD� FKLHVD�GL�6�� * LRUJLR� QHJOL�XOWLP L�YHQWL�DQQL�VRQR�VWDWH
UHDOL] ]DWH�DWWLYLWi� GL�FRQVHUYD]LRQH�FKH�KDQQR�FRQVHQWLWR�QXRYH�VFRSHUWH�QRQ�VROR�VXOOD�ULFRVWUX] LRQH�GHOOD�FKLHVD�
P D�GHOO¢LQWHUR�FRP SOHVVR�DOOD�ILQH�GHO��� �� H�O¢LQL] LR� GHO��� �� VHFROR�� * UD]LH� D�TXHVWL�ULWURYDP HQWL�RJJL�o�SRVVLELOH
LQVHULUH�FRQ�FHUWH] ]D�WUD�L�QXRYL�HGLILFL�QRQ�VROR�LO�FDP SDQLOH�H�LO�EDWWLVWHUR�� P D�DQFKH�OD�VWHVVD�FKLHVD�� / D�QXRYD
FKLHVD�ULVSHFFKLD�L�GHWWDP L�GHOO¢DUFKLWHWWXUD�ULQDVFLP HQWDOH� FKH�QRQRVWDQWH�LO�P H] ] R�VHFROR� GL�ULWDUGR�� JXDUGDYD
DQFRUD�VHP SUH�DOOH�FKLHVH�ULQDVFLP HQWDOL�FKH�QHOOD�9HQH]LD�GHOOD�SULP D�P HWi� GHO�&LQTXHFHQWR�HUDQR�FRQVLGHUDWH�OD
VROX] LRQH�VWDQGDUG�� ,Q� TXHVWR�FRQWHVWR�YD�ULOHYDWD�O¢LP SRUWDQWH�VFRSHUWD�VXO�UXROR�VYROWR� GDO�P DHVWUR�VFDOSHOOLQR
YHQH] LDQR�%RQIDQWH�7RUUH�� ILJOLR�GL�6WHIDQR�� FKH�KD�HVHJXLWR�L�ODYRUL� LQ�P XUDWXUD�QHOOD� FRVWUX] LRQH�GHO�FRP SOHVVR
VDFUDOH�� FRP H�SXUH�JOL�LQWHUQL�GHOOD�FKLHVD�� / D�VXD�RSHUD�UHODWLYD�DOO¢DUUHGR�GHOOD�FKLHVD�� SUHVHQWD�OH�FDUDWWHULVWLFKH
WLSLFKH�GHOOD�SLDQLILFD] LRQH�GHOOR�VSD]LR�HFFOHVLDVWLFR�ULQDVFLP HQWDOH�LQIOXHQ]DWR� GD�9HQH] LD� FKH�QRQRVWDQWH� JOL
LQWHUYHQWL�GL�ULVWUXWWXUD]LRQH�GHOOD�ILQH�GHO��� ��VHFROR�VL�o�FRQVHUYDWR�VLQR�DL�QRVWUL�JLRUQL�

3DUROH�FKLDYH��HGLILFD] LRQH�GHO�FRP SOHVVR�HFFOHVLDVWLFR��P RGHOOR�OLJQHR��QDYDWD��FDSSHOOD�GHOO¤DOWDUH��P XUD�GL
VRVWHJQR��FDP SDQLOH��IDFFLDWD�GHOOD�FKLHVD��LQWHUQL�GHOOD�FKLHVD��DUUHGR�GHOOD�FKLHVD��DOWDUL�ODWHUDOL��SXOSLWR��HGLFROD

QHOOD�SDUHWH��FRUQLFH�GHOOD�QLFFKLD�GHOO¤RUJDQR��DFTXDVDQWLHUD��ERWWHJD�7RUUH��%RQIDQWH�7RUUH
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)HEUXDUMD�OHWD������ MH�DSRVWROVNL�RGSRVODQHF��YHURQ�
VNL�ÊNRI� $JRVWLQR�9DOLHU�� SR� QDORJX� SDSHÌD� * UHJRULMD
; ,,,�� RSUDYLO�YL] LWDFLMR� REP RáMD� NRSUVNH�ÊNRILMH��/ DYULá�
���� �� � Ÿ� ��� �1 D�REP RáMH�NRSUVNH�ÊNRILMH�MH�9DOLHU�SULÊHO
L]� 8 P DJD�� ]DWR�VH�MH�QDMSUHM�XVWDYLO�Y�3LUDQX�� NMHU�VH�MH
SROHJ�YL] LWLUDQMD�SRVYHWLO�UHÊHYDQMX�GRWUDMDQH�FHUNYH�VY�
-XULMD�� ' D�VH�MH�9DOLHU�WDNRM�SR� SULKRGX�ORWLO�UHVQHJD
SUREOHP D�� NDÌHWD� Y� YL] LWDFLMVNR� SRURáLOR�YNOMXáHQD�] D�
SLVD�GYHK�SRP HP EQLK�VHVWDQNRY��QDVORYOMHQD�' HFUHWXP
GH�QRXR�WHP SOR�DHGLILFDQGR�LQ�( [ HP SOXP� GHOLEHUDWLRQLV
S>UDHGLF@WDH�VFULSWXP� SHU� FDQFHOO>DULX@P� SUDHWRULXP
�. RYDá�� ���� �� �� Ÿ�� ��� 9� REHK�]DSLVLK�9DOLHU�RSR] DUMD�
GD�MH�FHUNHY�Y�WDNR�VODEHP� VWDQMX��GD�ML�JUR] L�SRUXÊLWHY�
$UKLYVNL�] DSLVL�MDVQR�NDÌHMR� QD�9DOLHUMHYR� SULSRURáLOR�
GD�EL�]J UDGLOL�QRYR�FHUNHY�� . RW� MH�RED� ]DSLVD�P RJRáH
LQWHUSUHWLUDWL��MH�ELOD�QMHJRYD�RGORáLWHY�P RGUD��VDM�MH�RG�
ORáLWHY�R�JUDGQML�QRYH�FHUNYH�RGJRYRUQR�SUHSXVWLO�Y�SUL�
VWRMQRVW�SLUDQVNHP X� SRGHVWDWX�LQ�NRSUVNHP X�ÊNRIX�� 1 H
JOHGH�QD�RNROLÊáLQH�R� REQRYL�VDNUDOQHJD� NRP SOHNVD�MH
ELOD� JUDGQMD�WUHK� QRYLK� VDNUDOQLK� VWDYE� SRP HP EQD�LQ
GU] QD�RGORáLWHY��NL�VL�MR�MH�ODKNR�SULYRÊáLOR�JRVSRGDUVNR�
HNRQRP VNR�LQ�SROLWLáQR�GREUR�VWRMHáH�P HVWR��2� Y] URNLK�
]DNDM�VH�MH�SULáHWHN�JUDGQMH�]DNDVQLO�]D�FHOR�GHVHWOHWMH�
MH�P RJRáH�OH�VNOHSDWL�QD�SRGODJL�RKUDQMHQLK�DUKLYVNLK
GRNXP HQWRY�� àHSUDY�VR�ÌH� RE�YL] LWDFLML�GRORáLOL�QDáLQ�
NDNR�SULáHWL�]� GHORP ��DUKLYVNL�]DSLVL�NDÌHMR��GD�VR�VH�SR
GHVHWLK�OHWLK�SRQRYQR�ÊH�QDWDQáQHMH�GRJRYRULOL�LQ�SRVWD�
YLOL�QDYRGLOD��QD�SRGODJL�NDWHULK�QDM�EL�SULáHOL�]�J UDGQMR�
1 DMEROM�]DKWHYQD�MH�ELOD� JUDGQMD�SRGSRUQHJD� ]LGX�� V
NDWHULP� VR�SULáHOL�QDMSUHM��LQ�YHQGDU�VR�JD�JUDGLOL�Y�YHá
ID]DK��YHá�NRW�GYH�VWROHWML��9HáMD�JUDGEHQD�GHOD�QD�QRYL
FHUNYHQL�] JUDGEL�VR�ELOD�]DNOMXáHQD�OHWD����� ��] YRQLN�SD
OH�OHWR�NDVQHMH��/ D�9RFH�GL�6DQ�* LRUJLR�� ���� D�� � ��� 9
REGREMX�P HG�OHWRP� ����� LQ�YVH�GR�SRQRYQH�SRVYHWLWYH
FHUNYH�OHWD������ VR�RSUHP OMDOL�FHUNYHQR�QRWUDQMÊáLQR�LQ
SRYHáDOL�] DNULVWLMVNL� SUL] LGHN� V� NDSLWHOMVNR� NQMLÌ QLFR�
3RP HP EQR�YORJR�SUL�JUDGQML�FHUNYH��]YRQLND�LQ�L] GHODYL
FHUNYHQH�RSUHP H�P HG�OHWRP D������ LQ� ����� MH�LP HO
EHQHÊNL�NDP QRVHN�P RMVWHU�%RQIDQWH�� VLQ�SRNRMQHJD�6WH�
IDQD�7RUUH�� NL�VH�MH�SUHVHOLO�Y�3LUDQ�SUDY�Y� áDVX�JUDGQMH
QRYHJD� FHUNYHQHJD� NRP SOHNVD�� . DÌH�� GD� MH� LP HO�Y
3LUDQX� GHODYQLFR� R] LURP D��ERWWHJR��� Y�NDWHUL�VWD�GHODOD
WXGL�QMHJRYD�VLQRYD� 6WHIDQR�LQ� * LURODP R� LQ� VWD� ELOD
DNWLYQD� YVH�GR�ÊWLULGHVHWLK�OHW��� �� VWROHWMD�� 1 D�P RÌ QRVW
REVWRMD�NDP QRVHÊNH�GHODYQLFH�GUXÌ LQH�7RUUH�MH�RSR] RULO
ÌH�9ULÊHU��NL�MH�P RMVWUD�%RQIDQWD�RSUHGHOLO�NRW�GRP DáHJD
NDP QRVHND�� áHSUDY�VR�P RMVWUD� Y� YVHK� SRJRGEDK�LQ�]D�

SLVLK�QDYDMDOL�NRW��P DHVWUR�WDLDSLHUD�GD�9HQHWLD�� �9ULÊHU�
���� ���� ���9� ]DGQML�SRJRGEL��NL�MR�MH�VNOHQLO�]�J UDGEHQLP
SUHGVHGVWYRP� ]D�L] GHODYR�SULÌ QLFH��MH�QDYHGHQ�NRW��KD�
ELWDQWH�LQ�TXHVWD�WHUUD���NDU�JD�R] QDáXMH�NRW�3LUDQáDQD��

7HP HOMQL�YLU�]D� SUHXáHYDQMH�%RQIDQWRYHJD�GHOD�VR
DUKLYVNL� GRNXP HQWL��NL� VH� QDQDÊDMR� QD� QDURáLOD� ] D
SRVDP H]QD�GHOD�LQ�L] GHONH�WHU�L] SODáLOD� ]D�RSUDYOMHQH
VWRULWYH�� 2 KUDQMHQH�SRJRGEH�] D�GHOD�� NL� MLK�MH�QDURáLOD
SLUDQVND�NRP XQD�� VH�KUDQLMR�Y�3RNUDMLQVNHP� DUKLYX�. R�
SHU�� HQRWL�3LUDQ�� Y�IRQGX�9DULD�3LUDQHQVLD�� $FWD�9DULD�
ÈNDWOD�,�� &RSLH�GL�GRFXP HQWL����� Ÿ���� �LQ�VH�QDQDÊDMR
QD� JUDGQMR� SRGSRUQHJD� ]LGX�� ]YRQLND�LQ�FHUNYHQHJD
SURáHOMD�� Ì H�SUHG�OHWL�MLK�MH�REMDYLOD�LQ�WUDQVNULELUDOD�WHU
LQWHUSUHWLUDOD�' DUMD�0 LKHOLá� �0 LKHOLá�� ���� �� ��� Ÿ��� ��
7HP HOMQR�JUDGLYR�QHGDYQHJD�SUHXáHYDQMD��NL�MH�SRGODJD
WHP X� SULVSHYNX�� MH�RKUDQMHQR�Y�ËXSQLMVNHP� DUKLYX�VY�
-XULMD�Y�3LUDQX��LQ�VLFHU�JUH�]D�. DSLWHOMVNL�DUKLY�VY��-XULMD�
Y� ]YH] NX�JUDGEHQHJD�SUHGVHGVWYD�P HG�OHWRP D������ LQ
���� �� � NL�QLP D�RKUDQMHQH�QDVORYQH�SODWQLFH�� ]DáHWQH
VWUDQL�SD�VR�P RáQR� SRÊNRGRYDQH��SULORJD�� ��� * OHGH�QD
NDVQHMÊH� ]YH] NH�� NL� VR� VH� RKUDQLOL� LQ� MLK� MH� YRGLOR
JUDGEHQR� SUHGVHGVWYR�] D� JUDGQMR�FHUNYH�VY�� -XULMD�� MH
P RJRáH�WXGL�REUDYQDYQL�] YH]HN�EUH]� SODWQLF� QDVORYLWL
NRW� £) $%5,&$� 6�� * ,2 5* ,2� ���� Ÿ���� ¢�� 1 RYD�RGNULWMD�R
SRVWDYLWYL�VWHQVNH�HGLNXOH�VY�� -XULMD�WHP HOMLMR�QD� ]YH]NX
EUDWRYÊáLQH�VY�� -XULMD�� NL� LP D�RKUDQMHQR� QDVORYQLFR� V
VOHGHáLP� QDSLVRP� £/ $96�ª�' ( 2� ª�/ ,%52� ª�' ( / $� ª�6&2 / $� ª�' ,�ª
6$1 &72� ª�* ,2 5* ,2� ' (� 3,5$1 2� 6�� * ( 2 5* ,96� 352 &7� ª�7( 5� ª
3<55$� ª�0 ' &; ,,,¢� �SULORJD�� D��� . HU�VWD�RED�] YH]ND�VODER
RKUDQMHQD�LQ�P RáQR� SRÊNRGRYDQD�WHU�áDNDWD�QD�QXMQH
UHVWDYUDWRUVNH�SRVHJH�� ERGR�]DSLVL�� NL� VR� NOMXáQHJD
SRP HQD�WHJD�SULVSHYND��SULORÌHQL�NRW�IRWRJUDILMH�

5H]XOWDWL�QRYHMÊLK� DUKLYVNLK� UD] LVNDY� NDÌHMR�� GD�MH
P RMVWHU�%RQIDQWH�V�VYRMLP� GHORP� P RáQR�] D]QDP RYDO
DUKLWHNWXUQH�VWYDULWYH�QH�OH�] YRQLND�LQ�FHUNYH�� WHP YHá
WXGL�FHUNYHQH�RSUHP H�� NL�SUHGVWDYOMD�QHORáOMLYL�GHO�DUKL�
WHNWXUQH�FHORWH�� 1 MHJRYL�L] GHONL�NDÌHMR� QDVORQLWHY� QD
P RáQR� XYHOMDYOMHQR�UHQHVDQáQR�WUDGLFLMR�� ] QDáLOQR�] D
EHQHÊNL�SURVWRU�� NL� MH� ELOD� QD� ÊLUÊHP� SRGURáMX� ,VWUH
SULVRWQD�ÊH�GROJR�áDVD��1 RYR�RGNULWD�%RQIDQWRYD�GHOD�VR
SRP HP EHQ�WHP HOM�] D�QDGDOMQMH�SUHXáHYDQMH�P RMVWURYHJD
RSXVD�� NL�VL�QHGYRP QR�] DVOXÌ L� WHP HOMLWHMÊHJD�SUHXáH�
YDQMD�� VDM�VR� QMHJRYD� GHOD� SRP HP EHQ� SULVSHYHN�SUL
REOLNRYDQMX� QRWUDQMÊáLQH�QRYH� FHUNYH�VY�� -XULMD�� 8 SUD�
YLáHQR�MH�P RJRáH�GRP QHYDWL��GD�MH�P RMVWHU�P RUDO�LP HWL
NYDOLWHWQR�NDP QRVHÊNR�L] REUD] ER�� P RUGD�WXGL�] YH] H�V
SRP HP EQHMÊLP L�EHQHÊNLP L�P RMVWUL� LQ� QDMYHUMHWQHMH�MH
GREUR� SR] QDO� WHGDQMH�REUWQLÊNH�SULURáQLNH�WHU�NDP QR�
VHÊND�LQ�DUKLWHNWXUQD�GHOD�Y� %HQHWNDK�� NMHU�MH�SUHÌLYOMDO
VYRMH�] JRGQHMÊH�REGREMH�

� � CKOPEJK�3=HEAN�FA�LNA@�@A?AI >NKI� ����� REVEPEN=H�! =HI =?EFK�EJ�OA�J=PK�J=LKPEH�
A�R�&OPNK��3EVEP=?EF=�GKLNOGA�
GKBEFA�FA�LKPAG=H=�K@�� ��@K
�� ��BA>NQ=NF=������ EJ�GKP�FA�I KCKÜA�QCKPKREPE�EV�LKNKÜEH=
�FA�>EH�PK�VAHK�RAHEÜ=OPAJ�@KCK@AG�

� � � - 
�( � 
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1 D�SRGODJL�RKUDQMHQLK� DUKLYVNLK� YLURY� MH�P RJRáH
XJRWRYLWL��GD�VH�MH� ÌH�QD�] DáHWNX�JUDGQMD�QRYHJD� FHU�
NYHQHJD� NRP SOHNVD� ]DYOHNOD� ] D�FHOR� GHVHWOHWMH�� 0 HG
Y]URNH�� NL�VR�YSOLYDOL�QD�SULSUDYR�JUDGQMH�FHUNYHQHJD
NRP SOHNVD��MH�] DJRWRYR�P RJRáH�XYUVWLWL�QHVRJODVMD�P HG
P HÊáDQL��áHSUDY�MH�QHGYRP QR�� GD�MH�SUHGVWDYOMDOD�JUDG�
QMD�REMHNWRY�QD�Y] SHWLQL�QH�OH�WHKQLáQR�] DKWHYQR��WHP �
YHá�WXGL�GUDJR�LQYHVWLFLMR��NL�QDM�EL�MR�SRGSLUDOL�NRP XQD�
&HUNHY� LQ�P HÊáDQL�� . OMXE� QDYHGHQLP� WHÌ DYDP �� P HQL
$OLVL��GD�EL�VH�REQRYLWYHQD�GHOD�ODKNR� SULáHOD�Ì H�QHNDM
OHW�SR�9DOLHUMHYL�YL] LWDFLML��$OLVL������ ���� ���=�GRVHGDQMLP
SR] QDYDQMHP� DUKLYVNHJD� JUDGLYD�QL�P RJRáH� ]DQHVOMLYR
GRORáLWL�SULáHWND� JUDGQMH� FHUNYH�� HGLQL�� NL� QDWDQáQR
GRORáD�GDWXP� �� �� MDQXDU������ NRW�SULáHWHN� JUDGQMH�� MH
NRSUVNL�ÊNRI�3DROR�1 DOGLQL��1 DOGLQL������ �� ��� ��� 0 RUGD
MH�ELOD�QDMGED�VORQRNRÊáHQH�VNULQMLFH�Y�P HQ] L�ROWDUMD�VY�
. DWDULQH�� NL�MH�VWDO�QD�P HVWX�GDQDÊQMHJD�ROWDUMD�. DUP HO�
VNH�0 DWHUH�ERÌ MH��SRYH]DQD�]�J UDGEHQLP L�GHOL�Y�FHUNYH�
QL�ODGML��/ D�9RFH�GL�6DQ�* LRUJLR������E ��� ��

=D� SULáHWHN� FHUNYHQH� REQRYH�MH� ELOD� SRP HP EQD
VSRGEXGD�SLUDQVNHJD�SRGHVWDWD�' RP HQLFD�$QGUHH�%UL�
DQLMD�� 1 MHJRY�QDP HQ�MH�ELO�SRP LULWL�P HÊáDQH�LQ�V�NRQ�
NUHWQLP L�SUHGORJL�áLP� SUHM�SULáHWL�]� J UDGQMR�� ] DWR� MH
VYRMH�SRJOHGH�SUHGVWDYLO�QD�SRVHEQL�VHML�P HVWQHJD�VYHWD�
NL� MH�ELOD�VNOLFDQD� Y�VRERWR� �� �� IHEUXDUMD����� �� � 1 D
SRGODJL�] DSLVD�VHMH�P HVWQHJD�VYHWD�MH�P RJRáH�XJRWRYLWL�
GD�VR�UD] HQ�HQHJD�YVL�SRGSUOL�%ULDQLMHYH�SUHGORJH�� P HG
NDWHULP L�MH�ELO� WXGL�SUHGORJ�� GD�L] GHODMR�OHVHQL�P RGHO
FHUNYH�� � =DSLV�RP HQMHQH�VHMH�SRWUMXMH�� GD�VR�WHGDM�ÌH
SULáHOL�]� XWUGLWYLMR� EUHÌLQH�KULED�� VDM�VR�]D� WD�GHOD�SR�
UDELOL�SUHFHMÊQMH� YVRWH� GHQDUMD�� 7XGL�GUXJL�%ULDQLMHYL
SUHGORJL�� NL� MLK� MH� P HVWQL� VYHW�SRWUGLO��VR� ] DKWHYDOL
NRQNUHWQH�RGORáLWYH��NL�QDM�EL�SULSRP RJOH��GD�EL�áLP� SUHM
VWHNOH�SULSUDYH�QD�JUDGQMR�QRYH�FHUNYH�DOL�GD�EL�REQRYLOL
VWDUR�

/HVHQL�P RGHO�

/HVHQL�P RGHO�FHUNYH�� NL�VR�JD� ]DJRWRYR�L] GHODOL�ÊH
SUHG� SULáHWNRP� JUDGQMH�� VH�MH�RKUDQLO�GR�GDQHV�LQ�MH
L] MHP HQ� GRNXP HQW��3UHGVWDYOMD�WULODGLMVNR�FHUNHY�V�SR�
GDOMÊDQR� SROLJRQDOQR�] DNOMXáHQR�NRUQR�NDSHOR�� V� VWUDQ�
VNLP D�EDQMDVWR� RERNDQLP D� NDSHODP D�LQ� GYHP D�SUL] LG�
NRP D�RE�SUH]ELWHULMX�� NL�QH�L] VWRSDWD�L]� ÊLULQH�FHUNYHQH
ODGMH�� 1 D� SRGODJL� WHP HOMLWHJD� SUHXáHYDQMD� OHVHQHJD
P RGHOD�LQ�RE�GRORáLWYL�DUKLWHNWXUQLK�] QDáLOQRVWL�VUHGQMH�
YHÊNH�FHUNYH�NDÌH�� GD�VR�QDMYHUMHWQHMH�ÌH�P HG�JUDGQMR
VSUHP LQMDOL�OHVHQL�P RGHO��VDM�VR�P X�GRGDOL�QRYH�GRSRO�
QLWYH�VWUDQVNLK�VWHQ�ODGMH�]� YHOLNLP L�SRONURÌ QLP L�RNQL�LQ

6O��� �� / HVHQL�P RGHO��$UKLY�=DYRGD�] D�YDUVWYR�NXOWXUQH
GHGLÉàLQH�6ORYHQLMH��2 EP RàQD�HQRWD�3LUDQ��
) LJ�� � �� : RRGHQ�P RGHO��$UFKLYH�RI� WKH�,QVWLWXWH�IRU�WKH
3URWHFWLRQ� RI� &XOWXUDO�+ HULWDJH� RI� 6ORYHQLD�� 3LUDQ
5HJLRQDO�2 IILFH��

RGÌDJDOL�SDUH�VWHEURY�� NL�VR� GHOLOL�ODGMH��* XáHN�� ���� �
��� Ÿ��� ���=D�SUHXáHYDQMH�SRGREH�JRWVNH�FHUNYH�VR�P HG
VNURP QLP L�DUKLYVNLP L�GRNXP HQWL�SRP HP EQHMÊH�VOLNH�]
XSRGRELWYDP L�SRJOHGD�QD�P HVWR�V��� �� LQ�]DáHWND��� �
VWROHWMD��. RYDá�� ���� �� �� Ÿ�� ��� 1 HGYRP QR�MH�P RUDOD�ELWL
WXGL�VWDUD�SLUDQVND�FHUNHY�VY�� -XULMD�L] MHP QD�DUKLWHNWXUD�
VDM�R� QMHQHP� SRP HQX� SULáD�QD� NDP QLWL�SORÊáL�RE�JODY�
QHP� YKRGX�Y�FHUNHY�YNOHVDQ�QDSLV�R�SRQRYQL�SRVYHWLWYL
FHUNYH��1 DOGLQL������ �� ��� Ÿ��� ���2 E�YL] LWDFLML�ÊNRID�9D�
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OLHUD�OHWD������ MH�ELOR�ÊWHYLOR�ROWDUMHY�SRGYRMHQR��VDM�MLK
MH� FHUNHY�WHGDM�LP HOD�ÊWLULQDMVW� �. RYDá�� ���� �� �� Ÿ�� ��
5D]SRUHGLWHY�ROWDUMHY�Y� QRWUDQMÊáLQL� ODGMH�OHVHQHJD�P R�
GHOD�NDÌ H�QD�WUDGLFLMR�� NL�L]YLUD�ÊH�L]�J RWVNH�FHUNYH�� NHU
SRQRYL�RVQRYQR�ÊWHYLOR�VHGP LK�ROWDUMHY�� 6SUHP HP ED�� NL
MR�NDÌ H�OHVHQL�P RGHO��NR�VH�WULODGLMVNL�SURVWRU�VSUHP HQL�Y
GYRUDQVNR�ODGMR�� SUHGVWDYOMD�SRP HP EQR� QRYRVW�Y� DUKL�
WHNWXUL�WHGDQMHJD�áDVD��3RHQRWHQMH�ODGLMVNHJD�SURVWRUD�MH
]DKWHYDOR�GUXJDáQR�OHVHQR�RVWUHÊMH�LQ�SUHNULWMH�� NL�JD�MH
ELOR�Y�QRWUDQMÊáLQL�QDMSULP HUQHMH�L] YHVWL�NRW�UDYHQ�VWURS�
V�NDWHULP� VR�] DNULOL� OHVHQR�VWUHÊQR�NRQVWUXNFLMR�� 7R�MH
ELOD�QDMSRJRVWHMÊD�UHÊLWHY�EHQHÊNH�UHQHVDQáQH�VDNUDOQH
DUKLWHNWXUH�SUYH�SRORYLFH��� �� VWROHWMD�LQ�NRW�NDÌH� Y� SL�
UDQVNHP� SULP HUX�� JUH�] D�SRYVHP� WUDGLFLRQDOQR�UHÊLWHY
WXGL�ÊH�Y� ]DáHWNX� �� �� VWROHWMD�� ,]�DUKLYVNLK� GRNXP HQWRY
L]YHP R�� GD�MH�EHQHÊNL�UH]EDUVNL�P RMVWHU�$QWRQLR� 3HQWH
P HG�OHWRP D������ LQ� �����S UHGORÌ LO�]D�SLUDQVNR�FHUNHY
ULVER� QRYHJD�VWURSD�� L] GHODQR� SR�Y] RUX�VWURSD� Y�FHUNYL
6DQ�' RP HQLFR�LQ�&DVWHOOR�Y�%HQHWNDK��

1 D�OHVHQHP�P RGHOX�QL�P RJRáH�]DQHVOMLYR�RFHQLWL��DOL
SUHGVWDYOMDMR� QD�VWUDQVNLK� VWHQDK� ODGMH�WLN�SRG�VWUHÊQL
YHQHF�SRVWDYOMHQD�RNURJOD�RNQD�ÊH�UHÊLWHY�JRWVNH�FHUNYH

DOL� MH�ELO�SUHGYLGHQ� GYLJ� Y] GROÌ QLK� VWUDQLF� ODGMH�� ' R�
SXVWQD�MH�GRP QHYD�� GD�EL� ODKNR� ELOD�RNURJOD�RNQD� Y]L�
GDQD�Ì H�Y�VWDUR�FHUNHY��VDM�VR�ELOD�]QDáLOQD�]D�]J RGQMH�
UHQHVDQáQR�REGREMH�EHQHÊNLK�FHUNYD�� ' RGDQL�VDP RVWRM�
QL� OHVHQL�VWUDQLFL�]� YHOLNLP L�VRGREQHMÊLP L�SRONURÌ QLP L
WHUP VNLP L�RNQL��NL�VR�] QDáLOQD�]D�DUKLWHNWXUR�] UHOH�UHQH�
VDQVH�� QDND] XMHMR�P RÌ QRVW�VSUHP HP EH�SUYRWQHJD�SUR�
MHNWD�� DOL�JUH�P RUGD�OH� ]D�VSUHP HP ER�WLSD�RNHQ�� NL� MH
SRYH]DQD� ]� RGORáLWYLMR� R� QRYL�GYRUDQVNL�ODGML��/ LHEHU�
P DQ������ ���� ���

' RP QHYDWL�MH�P RJRáH�� GD�VR�QDMSUHM�SULáHOL�]� J UDG�
EHQLP L�GHOL�Y�FHUNYHQL�ODGML��. DÌH��GD�MH�ELOD�]DKWHYQHMÊD
JUDGQMD�ROWDUQHJD�Y]KRGQHJD�GHOD�FHUNYH�� VDM�VR�] D�SR�
P Rá� SURVLOL�EHQHÊND� JUDGEHQD� VWURNRYQMDND�� P RMVWUD
=DQP DULD�/ D]DULQD�LQ�%DUWKRORP HD�* DOOHVLMD��NL�VWD�LP HOD
SRP HP EQH� ] DGROÌ LWYH� Y�GUÌ DYQLK� SURMHNWLK� �0 LKHOLá�
���� �� ��� Ÿ��� ��� 3LUDQáDQL�VR�VH�SRGDOL�Y�%HQHWNH�LQ
P RMVWURP D�SRND]DOL�QDáUWH�LQ�QDYHGOL�]HOR�QDWDQáQH�SR�
GDWNH�R�ORNDFLML�LQ�R�REVWRMHáL�VWDYEL��GD�VWD�ODKNR�P RM�
VWUD�WHP HOMLWR� SUHVRGLOD�� 1 DYRGLOD�EHQHÊNLK� JUDGEHQLK
P RMVWURY�VR�VNUEQR�LQ� QDWDQáQR�] DSLVDOL�Y�SRVHEQHP
GRNXP HQWX��� ��MXOLMD������ Y�%HQHWNDK��

6O��� �� 3LUDQ��NRP SOHNV�FHUNYH�VY�� -XULMD�LQ�XWUGLWHY�EUHËLQH��$UKLY�=DYRGD�]D�YDUVWYR�NXOWXUQH�GHGLÉàLQH�6ORYHQLMH�
2 EP RàQD�HQRWD�3LUDQ��
) LJ��� ��&RP SOH[�RI�WKH�3DULVK�&KXUFK�RI�6W�* HRUJH�LQ�3LUDQ�DQG�WKH�VWUHQJWKHQLQJ�RI�WKH�VXSSRUWLQJ�Z DOO��$UFKLYH�RI
WKH�,QVWLWXWH�IRU�WKH�3URWHFWLRQ�RI�&XOWXUDO�+ HULWDJH�RI�6ORYHQLD��3LUDQ�5HJLRQDO�2 IILFH��
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' DQDÊQMD� ROWDUQD� NDSHOD� VH� ELVWYHQR�UD]OLNXMH� RG
SUH]ELWHULMD� OHVHQHJD� P RGHOD�� NDU�SRQRYQR� SRWUMXMH
KLSRWH]R�R�VSUHP HP EDK�SUYRWQHJD�SURMHNWD�� / HVHQL�P R�
GHO�SRY] HP D�ÊH�SRYVHP� VUHGQMHYHÊNR�WORULVQR�LQ� SUR�
VWRUVNR�VKHP R�NRUQHJD�GHOD��2 ] HN�LQ�GROJ�NRU�� ] QDáLOHQ
]D� VUHGQMHYHÊNH� FHUNYH�� LP D� SROLJRQDOQR�] DNOMXáHQR
DSVLGR�� NRW�JD�MH�LP HOD�VWDUD�SLUDQVND� FHUNHY�� ' DQDÊQML
SUH]ELWHULM�VHVWDYOMDWD�GYD�GHOD��]D�VODYRORáQR�VWHQR�VOHGL
Y�WORULVX�NYDGUDWQD�SROD�]� EDQMDVWLP� RERNRP �� QDGDOMXMH
SD�VH�]� ROWDUQR�NDSHOR�� NL�LP D�WXGL�NYDGUDWHQ�WORULV�
YHQGDU�]� UD] ÊLULWYDP L�RE�VWUDQHK�LQ�V�SRONURÌ QR�DSVLGR�
2 OWDUQR�NDSHOR� SUHNULYD� NULÌ QL�RERN�� RVUHGQML�ROWDUQL
SURVWRU�VH�QD� YVHK�ÊWLULK�VWUDQLFDK� RGSLUD� ]� ORáQR� REOL�
NRYDQLP L�RGSUWLQDP L��9 ] RU�] D�SLUDQVNR�ROWDUQR�NDSHOR�MH
P RJRáH�QDMWL�Y�SUHGORJX�6HEDVWLDQD�6HUOLD��6HUOLR�� ���� �
�� Ÿ�� ��� NL� MH�ELO� WHGDM�ÌH� XYHOMDYOMHQL�VWDQGDUGQL� WLS
ROWDUQH� NDSHOH� SUYH� SRORYLFH� �� �� VWROHWMD� �0 DUNRYLß�
���� �� ��� Ÿ��� ��� 9� %HQHWNDK�MH�SRJRVWD�UHÊLWHY�QDG�RO�
WDUQR�NDSHOR�SRVWDYOMHQD�NXSROD�QDP HVWR�NULÌ QHJD�RER�
ND�� NL�MH�] D�L] YHGER� SUHSURVWHMÊD�UHÊLWHY�� 1 D�SRGODJL
SUHXáHYDQMD� ] DSLVDQLK� QDYRGLO��NDNR� QDM�EL� ] JUDGLOL
ROWDUQR�NDSHOR��MH�P RJRáH�XJRWRYLWL��GD�VH�MH�GR�GDQHV�Y
FHORWL�RKUDQLOD�ROWDUQD�NDSHOD�� NL�MH�SRYVHP� UHQHVDQáQD
DUKLWHNWXUD�� ]J UDMHQD�P HG�OHWRP D������ LQ� ���� �� NRW� WR
VSRURáD� ]DSLV�R� GRNRQáDQMX� QRYH� DSVLGH��/D� 9RFH�GL
6DQ�* LRUJLR������ D��� ���àHSUDY�WHGDM�JUDGQML�] DNULVWLMH�LQ
]YRQLND�ÊH�QLVWD�ELOL�]DNOMXáHQL��VR� P RUDOD�ELWL�YHáMD
JUDGEHQD�GHOD�Y� QRWUDQMÊáLQL�FHUNYH�GRNRQáDQD�SUHG
ERÌ LáHP� ���� �� VDM� MH�ELOD�FHUNHY�SUHG�WHP� GDWXP RP
GROJR�]DSUWD�LQ�VR�MR�RG�WDNUDW�GDOMH�SRQRYQR�XSRUDEOMDOL
]D�ERJRVOXÌ MH��$OLVL������ ����� ��

9� NQMLJDK�� NL�VR�MLK� YRGLOL�áODQL�JUDGEHQHJD�SUHG�
VHGVWYD�LQ�EUDWRYÊáLQ��VR�] DSLVDQL�SULKRGNL�LQ�L] GDWNL�WHU
QDURáLOD�� L] SODáLOD�� SRJRVWR�WXGL�SUHGXMP L��NL�VR�MLK�SUH�
MHOL�P RMVWUL��] DWR�MH�P RJRáH�QD�SRGODJL� OH�WHK� XJRWRYLWL
DYWRUMH�SRVDP H]QLK�L] GHONRY�� 3UDYLORP D�VR�Y�NQMLJH�]D�
SLVRYDOL�EODJDMQLNL� LQ�YVHM�ÊH� HQ�áODQ�L]YROMHQHJD�SUHG�
VHGVWYD�] D�JUDGQMR�� SRJRVWR�MH�ELO�WR�SUHGVHGQLN�� =DSLVL
VH�QDQDÊDMR� QD�REH�VWUDQNL�� QDURáQLND�LQ�L] YDMDOFD�� SUL
WHP� VR� XSRUDEOMDOL�NUDWLFH�LQ� RNUDMÊDYH�� 9áDVLK� MH�L]
]DSLVD�WHÌ NR�XJRWRYLWL��NDM�MH�SUHGP HW�L] YHGEH��QD�NDWHUR
VH�QDQDÊD�L] SODáLOR�� 3UL�L] SODáLOLK�VR�NOMXáQL�SRGDWNL�Y
SRJRGEDK��WH�SD�VH�QLVR�RKUDQLOH�� . OMXE�WHP X�VR�NQMLJH
L] GDWNRY�LQ� SUHMHP NRY� JUDGEHQHJD�SUHGVHGVWYD�LQ� EUD�
WRYÊáLQ� SRP HP EHQ� GRNXP HQW�]D� SRWUGLWHY�GRP QHY�R
DYWRUMLK�LQ�WXGL�áDVX�QDURáLOD�DOL�L] GHODYH�

3RGSRUQL�] LG

3RGSRUQL�] LG� QD�VHYHUQL�REDOL��] YRQLN�LQ�FHUNYHQR
SURáHOMH� VR� ELOL�]DKWHYQL� LQ� GUDJL�SURMHNWL��NL� MLK� MH
QDURáLOD� SLUDQVND� NRP XQD� �0 LKHOLá�� ���� �� ��� Ÿ��� ��
0 RMVWHU�%RQIDQWH�7RUUH�VH�SUYLá� RP HQMD� Y� 3LUDQX�OHWD
����� S UL�JUDGQML�SRGSRUQHJD� ]LGX� QD�REDOL��=� QMLP� MH
ELOD�� �� MXQLMD�OHWD������ VNOHQMHQD�SRJRGED�] D� JUDGQMR
VNRUDM����� P HWURY�GROJHJD�LQ�� ��� P HWUD�YLVRNHJD�]LGX�QD

REDOL��%RQIDQWRYD�SRP RáQLND�VWD� ELOD� ]LGDUMD� =RU] L
3R]] R�� VLQ�P RMVWUD�,DFRP D�LQ�+ LHUROHP R�0 DWDERQ��0 D�
WDORQ��� VLQ�P RMVWUD�0 LFKLHOD�� 3RJRGED�R� JUDGQML�SRG�
SRUQHJD� ]LGX�� NDNUÊHQ� QDM�EL� L] JOHGDO� LQ�P HULO�� MH� ]HOR
QDWDQáQR�] DSLVDQD�� NHU�MH�ELO�QDP HQ�] JUDGLWL�VROLGHQ�LQ
WUGHQ�] LG�� . HU�MH�ELOD�XWUGLWHY�EUHÌ LQH�] DKWHYQD�LQ� RG�
JRYRUQD�QDORJD��VR�L]YHGHQR�GHOR�WXGL�VWURNRYQR�RFHQLOL
�0 LKHOLá�� ���� �� ��� Ÿ��� ��� 9� ] DSLVX�VR�LP HQRYDQL�JUDG�
EHQL� L] YHGHQFL�� ] LGDUML�0 LFKLHO�0 DWKDORQ�� QMHJRY�EUDW
=XDQQH�LQ�=DQP DULD�L]� 3LUDQD�� NL�VR� SUHJOHGDOL�]J UDMHQ
] LG�LQ�JD�RFHQLOL�NRW�L] YUVWQR�L] GHODQHJD��QH�JOHGH�QD�WR�
GD�MH�ELOD�XJRWRYOMHQD�UD] OLND�P HG�QDURáLORP� LQ�L] YHGER�
. DÌH�� GD�MH� JUDGQMD�SRGSRUQHJD� ]LGX� QD�VHYHUQL�REDOL
P HVWD�SRWHNDOD�NDU�YUVWR�OHW��9� NQMLJL�JUDGEHQHJD�SUHG�
VHGVWYD�MH�ELOD�P RMVWUX�%RQIDQWX� �� �� MXQLMD������ L] SOD�
áDQD�YVRWD�GHQDUMD�]D�JUDGQMR�SRGSRUQHJD�]LGX�SR�SR�

6O��� �� =YRQLN�VY�� -XULMD��$UKLY�=DYRGD�]D� YDUVWYR�NXO�
WXUQH�GHGLÉàLQH�6ORYHQLMH��2 EP RàQD�HQRWD�3LUDQ��
) LJ��� ��6W�* HRUJH�EHOO�WRZ HU��$UFKLYH�RI�WKH�,QVWLWXWH�IRU
WKH�3URWHFWLRQ� RI� &XOWXUDO�+ HULWDJH�RI� 6ORYHQLD�� 3LUDQ
5HJLRQDO�2 IILFH��
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JRGEL��NL�MH�ELOD� ]� QMLP� VNOHQMHQD� ÌH� SUHG� GHYHWLP L�OHWL
�SULORJD�� ���� �0 RMVWHU�%RQIDQWH�VH�MH�]�L] YHGHQLP� LQ�GRE�
UR�RFHQMHQLP� L] GHONRP� GREUR�L] ND] DO��VNOHSDWL�MH�P RJR�
áH�� GD�MH�ELOR� QMHJRYR� GHOR�VSRÊWRYDQR�� RQ�SD�VL� MH
QDMYHUMHWQHMH�SULGRELO�] DXSDQMH�JUDGEHQHJD�SUHGVHGVWYD
NRW�GREHU�JUDGEHQL�P RMVWHU�

=YRQLN

6RáDVQR�]� J UDGQMR� SRGSRUQHJD� ] LGX�MH� ELOD� P HG
SUHGVHGVWYRP �� ]DGROÌ HQLP� ] D�JUDGQMR�FHUNYHQHJD�NRP �
SOHNVD�VY��-XULMD��LQ�JUDGEHQLNRP� * LDFRP RP� GL�1 RGDUL�
VLQRP�P RMVWUD�)UDQFHVFD�L]� . RSUD��VNOHQMHQD��� ��RNWREUD
OHWD������SR JRGED�]D�JUDGQMR�SRGQRÌ MD�QRYHJD�]YRQLND
�0 LKHOLá������ ����� Ÿ��� ���0 HVWR��NMHU�QDM�EL�QRYL�]YRQLN
SRVWDYLOL��QDM�EL�SR�QDYHGHQL�SRJRGEL�GRORáLOR�SUHGVHG�
VWYR�� NL�MH�ELOR�] DGROÌHQR�]D� JUDGQMR�� . HU�VR� ELOH�SUL�
SUDYH�QD� JUDGQMR�] DKWHYQH�� VDM�MH�ELOR� SUHGVHGVWYR�]D�
GROÌHQR�WXGL�]D� L]NRS�WHP HOMHY�� QDM�EL�SR� SRJRGEL
P RMVWHU�* LDFRP R� SULáHO�]� GHORP� ÊHOH� DSULOD����� �� ,]
SRJRGEH�MH�P RJRáH�VNOHSDWL��GD�MH�ELOD�QDORJD�P RMVWUD
* LDFRP D�L] GHODWL�]YRQLN�SR�ULVEL��NL�VR�MR�LP HOL�SUHG�
VHGQLNL��� �. DNR�VR�SUHGVHGQLNL�SULÊOL�GR�QDáUWD�LQ�NGR�EL
ODKNR�ELO�DYWRU"� ' D�EL�ELO�L] YDMDOHF�P RMVWHU�* LDFRP R�GL
1 RGDUL� WXGL�DYWRU�QDáUWD�� QL�]DQHVOMLYR�� 9� SRJRGEL�VR
QDYHGOL�QDWDQáQD�QDYRGLOD�� NDNR�QDM�EL�] JUDMHQL�]YRQLN
L]J OHGDO��ÊH� SRVHEHM�SRP HP EQH� VR� ELOH� QMHJRYH� GL�
P HQ] LMH�� =DQLP LYR�MH�� GD�Y� SRJRGEL�QDYDMDMR�L]� EHOHJD
NDP QD�L] GHODQ�YP HVQL�YHQHF�SRONURÌ QHJD�SURILOD�� NL�JD
ER�P RMVWHU�SUHMHO�RG�JRVSRGRY�SUHGVHGQLNRY�LQ�JD�Y] LGDO
Y� SRGQRÌ MH� ] YRQLND��� � ' RP QHYDWL�MH�P RJRáH�� GD�MH
SUHGVHGVWYR� GRORáHQH� NDP QRVHÊNR� REGHODQH�HOHP HQWH
QDURáLOR�Y�GUXJL�GHODYQLFL��NL�MH�L] GHORYDOD� NDP QLWH� DU�
KLWHNWXUQH�LQ�NRQVWUXNFLMVNH� HOHP HQWH�� SULSUDYOMHQH� ]D
YJUDGQMR�� 9� SRJRGEL�QDYDMDMR�� GD�ERGR�JUDGEHQHP X
P RMVWUX�]DJRWRYLOL�QDG�NQMLÌ QLFR�VRER�]D� ELYDQMH�]DWR�
GD�ER�ODKNR� QHP RWHQR� GHODO��1 D�SRGODJL�]DSLVRY� R
L] SODáLOLK�MH�P RJRáH�XJRWRYLWL��GD�MH�P RMVWHU�* LDFRP R
JUDGLO�SRGQRÌ MH�]YRQLND�YUVWR�OHW��YVH�GR��� �� QRYHP EUD
OHWD����� �� NR�VR�P RMVWUD�L] SODáDOL��� � . DVQHMÊL�DUKLYVNL
]DSLVL�NDÌ HMR��GD�WHGDM�]YRQLN�ÊH�QL�ELO�NRQáDQ��VDM�VR�Y
JUDGQMR�YNOMXáLOL�P RMVWUD�%RQIDQWD��V�NDWHULP� VWD�ELOL�ÌH�Y
OHWX������ VNOHQMHQL�NDU�GYH�SRJRGEL�]D�L] GHODYR�RVWUHÊMD

]YRQLND��9� SUYL�SRJRGEL�VNOHQMHQL��� ��MDQXDUMD�LQ�Y�GUXJL
VODE�P HVHF� NDVQHMH�� � �� IHEUXDUMD�� VH�MH�EHQHÊNL�P RMVWHU
%RQIDQWH�]DGROÌ LO��GD�ER�QD�SRGODJL�SUHGORÌ HQHJD�QDáUWD
LQ�P RGHOD�L] GHODO�RVWUHÊMH�]YRQLND�QD�SRGQRÌ MX��NDWHUH�
JD�QDM�EL�GRNRQáDO�* LDFRP R�GL�1 RGDUL� �0 LKHOLá�� ���� �
��� ��� . DVQHMÊD�L] SODáLOD�NDÌ HMR�� GD�MH�P RMVWHU�%RQIDQWH
P RUDO�]D�HQ�NRUDN�QDG] LGDWL�SRGQRÌ MH�]YRQLND�� NL�JD�MH
]J UDGLO�P RMVWHU�* LDFRP R��SULORJD�� ���� � 9� SUYL�SRJRGEL�
NL�MR�MH�QDSLVDO�P RMVWHU�%RQIDQWH�VDP ��VH�] DYH] XMH��GD�ER
QD�VYRMH�VWURÊNH�SULVNUEHO�LQ�QDEDYLO�LVWUVNL�NDP HQ��]D�NDU
SD�SUHGYLGHYD�� GD�EL�VH�P RUDO�ÊWLUL�� GR�SHWNUDW�RGSUDYLWL
SRQM�Y�5RYLQM��7XGL�L]� WH�SRJRGEH�]�EHQHÊNLP�P RMVWURP
QL�SRYVHP� MDVQR�� DOL�MH� QDáUW� LQ� P RGHO�] D� RVWUHÊMH
]YRQLND�L] GHODO�P RMVWHU�%RQIDQWH�VDP� DOL�JD�MH�SULVNUEHOR
JUDGEHQR�SUHGVHGVWYR��,]�NQMLJH�L] SODáLO�MH�UD] YLGQR�� GD
MH�ELO�RG� RNWREUD������ 0 DWWL�R�� 6SRQ]D� L]� 5RYLQMD�GR�
EDYLWHOM�EHOHJD� LVWUVNHJD� NDP QD� ]D� P RMVWUD� %RQIDQWD
�SULORJD�� ���� � 0 RMVWHU�%RQIDQWH�MH� JUDGLO�]YRQLN� YVH�GR
OHWD������ Y�VNODGX�V�SUYR�SRJRGER��NL�VR�MR�VNOHQLOL��� �
MDQXDUMD����� ��YHQGDU�MH�QDUHGLO�ÊH�YHá��7LN�SUHGHQ�MH�ELO
]YRQLN�GRNRQáDQ�� MH�0 DWWL�R�� 6SRQ]D� SULSHOMDO�NDP HQ�]
ODGMR�L]� 5RYLQMD�� QDURáLOL�SD�VR�JD�WXGL�Y�%HQHWNDK� SUL
* LDFRP X�GH�1 LFROHWWX��SULORJD�� ���� �ËDO�L]�]D SLVD�QL�P R�
JRáH�XJRWRYLWL��NDNÊHQ�NDP HQ�VR�Y�%HQHWNDK� QDURáLOL�
YHQGDU�MH�P RJRáH�GRP QHYDWL��GD�EL�ODKNR�QDURáLOL�Ì H
L] GHODQH� DUKLWHNWXUQH� HOHP HQWH�L]� EHOHJD�NDP QD�� NL�VR
MLK� SRWUHERYDOL�] D�GRNRQáDQMH� ]DNOMXáND�] YRQLND�� 1 D
SRGODJL� L] SODáLO�MH� P RJRáH� XJRWRYLWL��GD� MH� P RMVWHU
%RQIDQWH�SUHY] HO�JUDGEHQD�GHOD�� V�NDWHULP L�MH�GRNRQáDO
]YRQLN�� VDM� MH�]DQM� L] GHODO� WXGL�SUHNULWMH�� NL�VR�JD�LP H�
QRYDOL��FXED�� �SULORJD�� ���� � 3R� ] DNOMXáHQLK� JUDGEHQLK
GHOLK�QD�] YRQLNX�VWD�P RMVWHU�%RQIDQWH�7RUUH�LQ�] LGDU�%DO�
GLVVHUUD�YDQM�SRVWDYLOD�ÊWLUL�]YRQRYH�WDNR��GD�VR�JD�ODKNR
�� �� DSULOD� ����� SR VYHWLOL� �/D� 9RFH�GL�6DQ� * LRUJLR�
���� D��� ��

)DVDGD

6NRUDM�VRáDVQR�V�SULáHWNRP� JUDGQMH�]YRQLND�MH�JUDG�
EHQR� SUHGVHGVWYR� ÊH� Y� LVWHP� OHWX� ����� VNOHQLOR� ]
P RMVWURP� %RQIDQWRP� SRJRGER�]D� L] GHODYR�FHUNYHQHJD
SURáHOMD��0 LKHOLá�� ���� �� ��� Ÿ��� ���,]� EHVHGLOD�SRJRGEH
MH�P RJRáH�UD]XP HWL��GD�MH�%RQIDQWH�VDP� SRQXGLO�JUDG�
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6O��� ��) DVDGD�FHUNYH�VY��-XULMD��$UKLY�=DYRGD�]D�YDUVWYR�NXOWXUQH�GHGLÉàLQH�6ORYHQLMH��2 EP RàQD�HQRWD�3LUDQ��
) LJ��� ��) DFDGH�RI�WKH�3DULVK�&KXUFK�RI�6W�* HRUJH��$UFKLYH�RI�WKH�,QVWLWXWH�IRU�WKH�3URWHFWLRQ�RI�&XOWXUDO�+ HULWDJH�RI
6ORYHQLD��3LUDQ�5HJLRQDO�2 IILFH��

EHQHP X� SUHGVHGVWYX�L] GHODYR� QRYH� FHUNYHQH�IDVDGH���

9HQGDU�SD� NOMXE�QDWDQáQHP X� ] DSLVX� SRJRGEH�� GD�MH
SUHGVHGVWYX�SUHGORÌ LO�QDáUW�LQ�P RGHO��QL�SRYVHP� JRWRYR�
DOL�MH�ELO�VDP� WXGL�DYWRU�REHK�SUHGORÌ HQLK�L] GHONRY��àH�
SUDY�VH�QLVWD�RKUDQLOD�QDáUW�LQ�P RGHO��MH�Y�SRJRGEL�] HOR
QDWDQáQR� RSLVDQR�� NDNR� QDM�EL�SRWHNDOD� JUDGQMD�� &HUN�
YHQD�IDVDGD�P RUD�ELWL�L] GHODQD�L]� URYLQMVNHJD� NDP QD�
VWURÊNL�]DQMR�ERGR�] QDÊDOL�����GX NDWRY�� ' HOR�QDM�EL�SR�
WHNDOR�Y�WUHK� ID]DK�� ]D� YVDNR� ] DNOMXáHQR�ID] R� QDM�EL
P RMVWHU�GRELO�SODáLOR�� 0 RMVWHU�QDM�EL�SULáHO�]� L] GHODYR
VSRGQMHJD�GHOD�IDVDGH�V�SRGVWDYNL�SLODVWURY�� SRG] LGNRP
LQ�]�YKRGQLP� SRUWDORP �� 9� GUXJL�ID]L�MH�ELOD�SUHGYLGHQD
L] GHODYD�ÊWLULK� SLODVWURY� V�NDSLWHOL� LQ� GYHK� RNHQ�� SR�
VWDYOMHQLK� P HG� SLODVWUH�� =� L] GHODYR�] DNOMXáQHJD�WULNRW�
QHJD�áHOD�V�IUL] RP� LQ�DUKLWUDYRP� QDM�EL�ELOD�IDVDGD�GR�
NRQáDQD��3UHGVHGVWYR�VH�MH�] DYH]DOR��GD�ER�SRVNUEHOR�]D
SRWUHEQH�SRP RáQLNH�SUL�JUDGQML�LQ�] D�SULP HUHQ�NDP HQ�
àH�EL�ELOR� WUHED�LWL�Y� 5RYLQM�SR�NDP HQ�� EL�ÊHO�SRQM
P RMVWHU�VDP �� YHQGDU�Y�VSUHP VWYX�NDWHUHJD�L] P HG�ÊWLULK
áODQRY�SUHGVHGVWYD�

1 DWDQáQHJD�GDWXP D�� NGDM�MH�ELOD�IDVDGD�GRNRQáDQD�
ÌDO�ÊH�QH�YHP R�� 2 FHQLWL�MH�P RJRáH�� GD�MH�ELOR�SURáHOMH
SRVWDYOMHQR� GR�L] WHND�SUYHJD�GHVHWOHWMD��� �� VWROHWMD�� VDM
WR�GRP QHYR�QDND]XMH�QDVOLNDQD�YHGXWD�SLUDQVNH�FHUNYH
QD�VOLNL�6Y��7URMLFH�Y�ROWDUMX�1 DMVYHWHMÊHJD�,P HQD�-H]XVR�
YHJD�Y�SLUDQVNL�FHUNYL��: DOFKHU�� 3DYDQHOOR�� ���� �� ��� Ÿ
��� ��� 3RVWDYLWL�MH�P RJRáH�KLSRWH] R�� GD�EL�ODKNR�P RMVWHU
%RQIDQWH�GRNRQáDO�IDVDGR�GR�MDQXDUMD����� ��NR�MH�SUHG�
VHGVWYR�]� QMLP� VNOHQLOR� QRYL�SRJRGEL�� LQ�VLFHU�]D� GR�
NRQáDQMH�]YRQLND�

' DQDÊQMD�SRGRED�WHP SHOMVNR�] DVQRYDQHJD�SURáHOMD
SLUDQVNH�FHUNYH�WHP HOML�QD� ]DSLVX�SRJRGEH�� /H� V�SRVWD�
YLWYLMR�HGLNXOH�QDG�JODYQL�YKRG� QMHQD�SRGRED�RGVWRSD
RG� RSLVD�LQ� QDYRGLO�Y�SRJRGEL��3RVWDYOMD�VH�QDP� YSUD�
ÊDQMH�� DOL� MH�GR�VSUHP HP EH�SULÊOR�ÌH� P HG�L] GHODYR�ID�
VDGH�DOL�SD�MH�ELOD�HGLNXOD�YVWDYOMHQD�NDVQHMH�� NR�MH�ELOR
SURáHOMH�Ì H�GRNRQáDQR�� . RW�RGJRYRU�QD�SRVWDYOMHQR�GL�
OHP R� ER�P RJRáH�SRVWDYLWL�KLSRWH] R�� NL�MH�SRYH]DQD�V
SRVWDYLWYLMR�RUJHO�P RMVWUD�1 DNLáD�ÊHOH�Y� VUHGLQL��� �� VWR�
OHWMD�
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* UDGQMD�SURáHOMD�FHUNYH�MH�ELO�VDP RVWRMHQ�SURMHNW��NL
LP D�SRYVHP� SURIDQL�] QDáDM�LQ�NRW�MH�ELOR�]D�WHGDQML�áDV
RELáDMQR��VDM�MH�ELOD�]D�QMHQR�SRVWDYLWHY�SULVWRMQD�SLUDQ�
VND�REáLQD�� =DJRWRYR�VL� MH�P RMVWHU�%RQIDQWH�V� VYRMLP
GHORP� Y�3LUDQX�Ì H�SULGRELO�XJOHG�LQ�VORYHV�� NDU�SRWUMXMH
VSUHMHWMH�QMHJRYH�SREXGH�] D�JUDGQMR�QRYHJD�FHUNYHQHJD
SURáHOMD��1 RYD�IDVDGD�MH�ELOD�] JUDMHQD�WDNR��GD�VR�N�VWDUL
IDVDGQL�SRYUÊLQL�GRGDOL�NDP QRVHÊNR�L] GHODQH� NRQVWUXN�
FLMVNH�LQ�REOLNRYQH�DUKLWHNWXUQH�HOHP HQWH��3UL�WHP� MH�ELOR
WUHED�OH�]�P LQLP DOQLP L�VSUHP HP EDP L�VWUHÊQHJD�QDNORQD
GRSROQLWL�REOLNR�QRYHJD�WULNRWQHJD�áHOD�� NDU�MH�ÊH�GDQHV
P RJRáH�XJRWRYLWL�QD�SRGVWUHÊMX�� . HU�SURáHOMD�VWDUH�FHUN�
YH�QH�SR] QDP R�� SUHGVWDYOMD�IDVDGD�OHVHQHJD�P RGHOD�L]
OHWD������ YLU�] D�SUHXáHYDQMH�� ) DVDGD�OHVHQHJD�P RGHOD
QH� NDÌH� ] QDáLOQRVWL�REOLNRYDQMD� GDQDÊQMHJD� SURáHOMD�
HGLQL�] QDáLOQRVWL��NL�NDÌHWD�QD�SRYH] DYR�VWDUHJD�LQ� QR�
YHJD�SURáHOMD�� VWD�SRVWDYLWHY�RNHQ�LQ�YUDW� WHU�WULNRWQR
]DNOMXáHQD�REOLND�� /HVHQL�P RGHO�LP D�QD� JODYQL� IDVDGL
QDYSLáQR�áOHQLWHY�]�L] VWRSDMRáLP L�SDVRYL��NL�VSRP LQMDMR
QD�OL]HQH�� NDWHULK� QDP HQ�MH�RMDáLWHY� ]LGX�� P HGWHP� NR
LP D�SLODVWUVND�áOHQLWHY�IDVDGQH�SRYUÊLQH�SROHJ�NRQVWUXN�
FLMVNHJD�QDP HQD�ÊH�SRXGDULWL�QMHQ�GHNRUDWLYQL�] QDáDM�V
WHGDM�VRGREQLP L�DUKLWHNWXUQLP L�HOHP HQWL�

2 UJHOVND�QLÇD

3RP HP EQD�VSUHP HP ED�FHUNYHQH�QRWUDQMÊáLQH�� NL�VH
MH�]JRGLOD�SUL�JUDGQML�QRYHJD�VDNUDOQHJD�REMHNWD��MH�ELOD
SUHVWDYLWHY�RUJHOVNHJD�LQÊWUXP HQWD�RE�]DKRGQR�VWHQR
ODGMH��. HU�VR�VH�Y�]DáHWNX��� ��VWROHWMD�ÌH�GREUR�XYHOMDYLOH
OLWXUJLáQH�QRYRVWL��NL�VR� MLK� VSUHMHOL�QD�WULGHQWLQVNHP
NRQFLOX�� VR�MLK�ÌH� XSRÊWHYDOL�SUL�QRYL�XUHGLWYL�QRWUDQM�
ÊáLQH�SLUDQVNH� FHUNYH�� 1 DWDQáQH�ORNDFLMH�RUJHO��NL�VR
ELOH�ÌH�Y�VWDUL�SLUDQVNL�FHUNYL��QL�P RJRáH�GRORáLWL��VDM�MH
ELO�VWDUL�RUJHOVNL�LQÊWUXP HQW�SRVWDYOMHQ�Y�ROWDUQR�NDSHOR�
NMHU�VR�ELOH�WXGL�OHVHQH�UH] OMDQH�NRUQH�NORSL��WH�SD�VH�QLVR
RKUDQLOH�� 5DGROH�P HQL�� GD�VR�VRáDVQR�]� XUHGLWYLMR� QR�
WUDQMÊáLQH�QRYH�FHUNYH�SRVWDYLOL�VWDUH�RUJOH�QD�SURVWRUHQ
SHYVNL�NRU�LQ�JD�SULVORQLOL�RE�]DKRGQR�VWHQR�QDG�JODYQL
YKRG�Y�FHUNHY��5DGROH�� ���� �� �� ��� 6WDUL�RUJHOVNL� LQÊWUX�
P HQW�VR�QDURáLOL�OHWD������S UL�EHQHÊNHP�P RMVWUX�-DFRP X
GL�9HQH]LD��$OLVL������ ���� Ÿ�� ���=DUDGL�SUHVWDYLWYH�RUJHO�
VNHJD�LQÊWUXP HQWD�VR�]� EHQHÊNLP� UH] EDUVNLP� P RMVWURP
$QWRQLRP� 3DOP R� VNOHQLOL�SRJRGER�] D� L] GHODYR� QRYH
RUJHOVNH�RP DUH�� ]D�NDU�MH�P RMVWHU�Ì H�Y�OHWX� �����S UHMHO
SUHGXMHP ��� � 3UHVWDYLWHY�RUJHOVNHJD�LQÊWUXP HQWD�LQ�L] GH�
ODYD�RUJHOVNH�RP DUH�VWD�VH�]DNDVQLOL�GR�] DáHWND�IHEUXDUMD
���� �� NR� MH� %RUWROR� ) RQGD�� LP HQRYDQ� 3DSR�� SUHMHO
L] SODáLOR�]D�SRVWDYLWHY�RUJHO��� �9LUL�P HG�OHWRP D������ LQ
����� NDÌHMR�� GD�VR� REHP D�P RMVWURP D�LQ� SRP RáQLNRP
ELOD�L] SODáDQD�ÊWHYLOQD�L] SODáLOD���

. DNÊQD�QDM�EL�ELOD�SRGRED�SUYRWQHJD�SHYVNHJD�NRUD�LQ
RUJHO��MH�P RJRáH�OH�GRP QHYDWL�� ' DQDÊQMH�RUJOH�LQ�SHYVNL
NRU� MH� ELO� ]DVQRYDQ� RE� SRVWDYLWYL� SRYVHP � QRYHJD� LQ
YHáMHJD� RUJHOVNHJD� LQÊWUXP HQWD�� NL� JD� MH� L] GHODO� EHQHÊNL
P RMVWHU�GDOP DWLQVNHJD�URGX�3LHWUR�1 DFFKLQL��3HWDU�1 DNLß�
OHWD� ���� �� 5DGROH� MH� P QHQMD�� GD� VR� ELOH� RUJOH� LQ� SHYVNL
NRU� RE� SUHVWDYLWYL� QDG� JODYQL� YKRG� Y� FHUNHY� VRURGQH
GDQDÊQMHP X�VWDQMX� �5DGROH�� ���� �� �� ���YHQGDU� YHP R�� GD
MH� ELO� RE� NRQFX� �� �� VWROHWMD� SR� QDáUWX� * LRYDQQLMD� 5LJ�
KHWWLMD� SHYVNL� NRU� UD] ÊLUMHQ� QD� VWUDQHK�� 3LUDQVNH� RUJOH� LQ
SHYVNL�NRU�L] �REGREMD�SUHVWDYLWYH�RE�] DKRGQR�VWHQR��P HG
OHWRP D� ���� � LQ� ���� �� EL� ELOR� P RJRáH� SULP HUMDWL� ] � RKUD�
QMHQLP L�RUJODP L�Y�EHQHÊNL�FHUNYL� 6DQ� 6HEDVWLDQR� �/ RUHQ�
]HWWL������ ����� ���1 LÊL�LP DWD�VRURGQR�REOLNRYDQL�RGSUWLQL�
NL�MX�VHVWDYOMDMR�SULP HUOMLYL�DUKLWHNWXUQL�áOHQL�LQ�HOHP HQWL�
REH�SD�LP DWD�WXGL�WULNRWHQ� ] DNOMXáHN��2 UJOH�VR�Y�EHQHÊNL
FHUNYL�SRVWDYOMHQH�RE�VWUDQVNR�VWHQR�ODGMH��9 �ÊLURNR�UDKOR
SRWODáHQR� SRONURÌ QR� QLÊR�� NL� MR� RNYLUMD� ] � DUKLWHNWXUQR
áOHQLWYLMR� REOLNRYDQ� RNYLU�� MH� SRVWDYOMHQD� OHVHQD� SRVOL�
NDQD� RUJHOVND� RP DUD� V� NULOL�� NL� VH� RGSLUDMR�� 7ULNRWQR� ] D�
NOMXáHQR�RUJHOVNR�QLÊR� ] DSROQMXMH�LQÊWUXP HQW�V� SLÊáDOP L�
6SRGQML� GHO� RUJHO�� NL� JD� QRVLWD� NRQ] ROL� LQ� L] VWRSD� L]
RVWHQMD�� QDQM� SD� MH� SRVWDYOMHQD� RUJHOVND� QLÊD� ] � LQÊWUX�
P HQWRP �� MH� VRURGQR� REOLNRYDQ�� NRW� MH� REOLNRYDQD� SLUDQ�
VND� SULÌ QLFD�� 3R� ]DVQRYL� LQ� REOLNL� JUH� ]D� RJUDMR�� NMHU� QL
P RJRáH� ] DQLNDWL� Y] RUD�� NL� SRVQHP D� REOLNRYDQMH� DQWLá�
QHJD�VDUNRIDJD�WHU�WDNR�ÊH�SRWUMXMH�QMHQ�UHQHVDQáQL�L] YRU�
ËDO�VH�Y�SLUDQVNHP �SULP HUX�QL�RKUDQLOD�RUJHOVND�RP DUD��NL
EL� ODKNR� ELOD� NYDOLWHWQR� UH] EDUVNR� GHOR�� NRW� WXGL� QH
VSRGQML� GHO� RUJHOVNH� QLÊH� DOL� SHYVNHJD� NRUD�� =JRUQML� GHOL
RUJHOVNH�QLÊH��NL�VR�ELOL�L] GHODQL�L] �NDP QD�LQ�SUHGVWDYOMDMR
ORáQR� RGSUWLQR� LQ� WULNRWQL� ] DNOMXáHN�� NL� JD� QRVLWD� SLOD�
VWUVND� SDUD� ] � L] VWRSDMRáLP � KHUP VNLP � SLODVWURP �� VR� VH
QDMYHUMHWQHMH� RKUDQLOL� ]DWR�� NHU� VR� ELOL� VHNXQGDUQR� Y] L�
GDQL�Y�RVUHGQML�GHO�SURáHOMD�FHUNYH��6SRGQML�NDP QLWL�GHO�Y
RVUHGQMHP � GHOX� IDVDGQH� HGLNXOH�� NRW� WXGL� QD� WULNRWQL
]DNOMXáHN� SRVWDYOMHQL� SRGVWDYNL� V� SLUDP LGDP D� LQ� YD] R�
QDMYHUMHWQHMH� QLVR� GHO� SUYRWQHJD� RNYLUMD� RUJHOVNH� QLÊH�
' RP QHYDWL� MH� P RJRáH�� GD� EL� ODKNR� ELO� P RWLY� WUHK� SRG�
VWDYNRY� SRQRYLWHY� IDVDGQH� GHNRUDFLMH�� NL� MH� ELO� GRGDQ
NDVQHMH�RE�SUHVWDYLWYL�QD�SURáHOMH�

1 HGDYQH� UD] LVNDYH� NDÌHMR�� GD� MH� YHáLQR�NDP QLWH
RSUHP H� ]D�SLUDQVNR�FHUNHY�L] GHODO�NDP QRVHÊNL�P RMVWHU
%RQIDQWH�7RUUH�� ]DWR�MH�P RJRáH�VNOHSDWL��GD�EL�ODKNR�ELO
QMHJRY�L] GHOHN�WXGL�RNYLU�RUJHOVNH�QLÊH��3RWUGLWHY�]D�QD�
YHGHQR� GRP QHYR� EL� ODKNR� ELOR�Y�OHWX� ����� GR NXP HQ�
WLUDQR�L] SODáLOR�P RMVWUX�%RQIDQWX�]D� L] GHODYR��FRUQLVH��
NDU�EL� ODKNR� SRP HQLOR� RNYLU�]D� RUJHOVNR� QLÊR��SULORJD
� ���� �àHSUDY�MH�Y�OHWX������ P RMVWHU�%RUWROR�SRVWDYLO�QRY
RUJHOVNL� LQÊWUXP HQW�� MH�P RJRáH�VNOHSDWL��GD�MH�P RMVWHU
%RQIDQWH�ÊHOH�SR�SRVWDYLWYL�LQÊWUXP HQWD�GRNRQáQR�REOL�
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6O��� �� 2 NYLU�RUJHOVNH�QLÉH�QD�IDVDGL�FHUNYH�VY�� -XULMD��$UKLY�=DYRGD� ]D� YDUVWYR�NXOWXUQH�GHGLÉàLQH� 6ORYHQLMH�
2 EP RàQD�HQRWD�3LUDQ��
) LJ�� � �� ) UDP H�RI�WKH�RUJDQV�QLFKH�RQ�WKH�IDmDGH�RI�WKH�3DULVK�&KXUFK�RI�6W�* HRUJH��$UFKLYH�RI�WKH�,QVWLWXWH�IRU�WKH
3URWHFWLRQ�RI�&XOWXUDO�+ HULWDJH�RI�6ORYHQLD��3LUDQ�5HJLRQDO�2 IILFH��

6O��� D�� %HQHWNH�� FHUNHY� 6DQ�6HEDVWLDQR��$UKLY�=DYRGD�] D�YDUVWYR�NXOWXUQH�GHGLÉàLQH� 6ORYHQLMH�� 2 EP RàQD� HQRWD
3LUDQ��
) LJ�� � D�� &KXUFK� RI� 6W�6HEDVWLDQ�LQ�9HQLFH��$UFKLYH�RI� WKH�,QVWLWXWH�IRU�WKH�3URWHFWLRQ� RI� &XOWXUDO�+ HULWDJH�RI
6ORYHQLD��3LUDQ�5HJLRQDO�2 IILFH��
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NRYDO�RUJHOVNR�QLÊR�� 2 UJOH�LQ�RUJHOVND�RP DUD�� NL�VWD�MLK
L] GHODOD�P RMVWUD�$QWRQLR�3DOP D�LQ�%RUWROR�) RQGD��VR�ELOH
]DJRWRYR�P DQMÊH�RG� GDQDÊQMLK� 1 DFFKLQLMHYLK� RUJHO� LQ
SHYVNHJD�NRUD�� . R�VR�SRVWDYLOL�QRY�LQ�YHáML�1 DFFKLQLMHY
RUJHOVNL�LQÊWUXP HQW��VR�P RUDOL�SRYHáDWL�WXGL�SHYVNL�NRU�
WDN�SD�VH�MH�RKUDQLO�YVH�GR�WHP HOMLWLK�REQRYLWYHQLK�GHO��NL
MLK�MH�QDáUWRYDO�* LRYDQQL�5LJKHWWL�P HG�OHWRP D������ LQ
���� �� NR�MH�SHYVNL�NRU� UD]ÊLULO�QD�VWUDQHK�� 1 D�SRGODJL
VNRSLK�DUKLYVNLK�YLURY�MH�OH�KLSRWHWLáQR�P RJRáH�VNOHSDWL�
GD�VR�]DUDGL�YHáMLK� RUJHO�P RMVWUD�1 DFFKLQLMD�SUHVWDYLOL
NDP QLW�RNYLU�RUJHOVNH�QLÊH�QD�] XQDQMR�IDVDGR�]� QDP H�
QRP �� GD� NYDOLWHWQR�L] GHODQR� QLÊR�YNOMXáLMR�Y� FHUNYHQR
SURáHOMH�� NL�JD�MH�SUDY�WDNR�L] GHODO�P RMVWHU�%RQIDQWH�
0 RWLY�SRVWDYLWYH�QLÊH� DOL�RNHQVNH�RGSUWLQH�Y�JODYQR� RV
DUKLWHNWXUH�� NL�VH�SUDYLORP D�SRYH] XMH�V�SRVWDYLWYLMR�QDG
JODYQL�YKRG��MH�]QDáLOQRVW�ERJDWHJD�LQ�P RQXP HQWDOQHJD
EDURáQHJD�REOLNRYDQMD�VDNUDOQLK� SURáHOLM��NDU�SRVUHGQR
SRWUMXMH�P RÌ QRVW�NDVQHMÊH��P RUGD�VHNXQGDUQH�YJUDGLWYH�
=DQHVOMLYR�MH�� GD� Y� RVUHGQML�GHO�JODYQH�IDVDGH�FHUNYH
SRVWDYOMHQD�QLÊD�ÊH�QL�ELOD�YNOMXáHQD�Y�SRSLV�SUHGYLGHQLK
GHO�Y�SRJRGEL��NL�MR�MH�OHWD������ VNOHQLO�%RQIDQWH�7RUUH�]
JUDGEHQLP� SUHGVHGVWYRP ��� � . HU�QH� YHP R�� NDNR�MH�SR�
WHNDOD�L] GHODYD�FHUNYHQHJD�SURáHOMD�LQ�NGDM�VR�ELOD�GHOD
]DNOMXáHQD�� QL�P RJRáH�L] NOMXáLWL�VSUHP HP E�P HG�VDP R
L]YHGER�IDVDGH�

2 OWDUML

ÉH�SUHGHQ�MH�P RMVWHU�%RQIDQWH�] DNOMXáLO�GHOR�QD�]YR�
QLNX�� MH�VNOHQLO��� �� P DUFD������ Q DURáLOR�V�SRP HP EQR
SLUDQVNR� GUXÌ LQR�9HQLHU�]D� REQRYR� QMLKRYH�NDSHOH�VY�
. ULÊWRID�� =DSLV�R�QDURáLOX�SULáD�� GD�MH�VSRÊWRYDQD�LQ�] D�
VOXÌ QD� GUXÌ LQD� 9HQLHU�LP HOD� ÌH� Y� VWDUL�FHUNYL�VYRMR
NDSHOR�� REQRYLWYHQD�GHOD�QDM�EL�RSUDYLO�SR� GRJRYRUX
P RMVWHU� %RQIDQWH� V� SRP RáMR� ] LGDUMHY� =DQP DULD� LQ
%DWWLVWD��� �. RW�NDÌH��MH�P RMVWHU�%RQIDQWH�L] GHODO�ROWDU�VY�
. ULÊWRID�� NL� MH�ELO� OHWD������ SR VWDYOMHQ�NRW�SUYL�NDP QLWL
ROWDU�QRYH�FHUNYH�� QD�VWURÊNH�GRQDWRUMD�$JRVWLQD�9HQL�
HUMD��NL�MH�ELO�REHQHP� WXGL�áODQ�JUDGEHQHJD�SUHGVHGVWYD
�/D�9RFH�GL�6DQ�* LRUJLR�� ���� D�� � ��� 0 DVVLP R�' H�* UDVVL
MH�ROWDU�VY�� . ULÊWRID�SULSLVDO�EHQHÊNHP X�NDP QRVHNX�%RQ�
IDQWX�7RUUHMX��: DOFKHU�� 3DYDQHOOR�� ���� �� ��� ��� ] GDM�JD
MH�P RJRáH�SRWUGLWL�]� RKUDQMHQLP� GRNXP HQWRP� Y�NDSL�
WHOMVNHP� DUKLYX��SULORJD�� ��

' RNRQáDQMH�JUDGEHQLK�GHO�FHUNYHQHJD�REMHNWD�MH�] D�
KWHYDOR�YHOLNR�YVRWR�ILQDQáQLK�VUHGVWHY�� ]DWR�VR�XUHGLWHY
QRWUDQMÊáLQH� FHUNYH� LQ� VWURÊNH� ] D� L] GHODYR� FHUNYHQH
RSUHP H�SUHY] HOH�EUDWRYÊáLQH�� NL�VR�LP HOH�VYRM�VHGHÌ� Y
FHUNYL��$OLVL������ �� ��� Ÿ��� �� ��� Ÿ��� ��� 9HáLQR�DUKLY�
VNLK�YLURY�L]� WHJD�REGREMD�KUDQLMR� EUDWRYÊáLQVNH� NQMLJH
SULKRGNRY�LQ�L] GDWNRY�� NL�VR�MLK� RGJRYRUQL�áODQL�SUDY
WDNR�VNUEQR�] DSLVRYDOL�

9� áDVX�� NR�MH�P RMVWHU�%RQIDQWH�L] GHORYDO�9HQLHUMHY
ROWDU�� MH�VNOHQLO�SRJRGER�]� EUDWRYÊáLQR�. DUP HOVNH�0 D�
WHUH�ERÌ MH� ]D� L] GHODYR� ROWDUMD�. DUP HOVNH�0 DWHUH�%RÌ MH
�/D� 9RFH�GL�6DQ�* LRUJLR�� ���� D�� � ��� 9� SRJRGEL� MH�QD�
WDQáQR�GRORáHQD�ORNDFLMD�QRYHJD�ROWDUMD�� ] D�NDWHUHJD�MH
VNUEHOD�EUDWRYÊáLQD�� SRVWDYOMHQ�MH� QDVSURWL�ROWDUMD� VY�
-RÌHID�� GDQDÊQMHJD�ROWDUMD�VY�� ' UXÌ LQH��LQ�QD�VWUDQL��NMHU
MH�ELOD�WHGDM�SULÌ QLFD�� ,]� SRJRGEH�] YHP R�� GD�ROWDU�. DU�
P HOVNH�0 DWHUH�ERÌ MH�VWRML�RE�ROWDUMX�VY��,P HQD�ERÌ MHJD�
2 OWDU�VY�� . ULÊWRID�� NL�SULSDGD�GUXÌ LQL�9HQLHU�� MH�Ì H�LP HO
GRORáHQR�P HVWR�� QDVSURWL�QMHP X�MH�ELO� WHGDM�SRVWDYOMHQ
ROWDU�VY�� -DQH] D�. UVWQLND�� NL�MH�GDQHV�SRVYHáHQ�VY�� 9HU�
QLP� GXÊDP ��=DSLV�SRJRGEH�MH�SRP HP EHQ�GRNXP HQW��L]
NDWHUHJD�MH�P RJRáH�XJRWRYLWL��GD�VR� ELOH�WHGDM� ORNDFLMH
SHWLK�ROWDUMHY�Y�FHUNYHQL�ODGML�Ì H�GRORáHQH��1 D�P HVWX��NL
MH�ELOR� QDP HQMHQR� ROWDUMX� . DUP HOVNH�0 DWHUH�ERÌ MH�� VR
P RUDOL�RGVWUDQLWL�VWDUL�ROWDU�VY��. DWDULQH��NL�MH�ELO�YHUMHWQR
OHVHQ��1 RYL�ROWDU��NL�JD�MH�QDURáLOD�EUDWRYÊáLQD��QDM�EL�ELO
SR�OHSRWL�LQ�VWURÊNLK�VRURGHQ�ROWDUMX�VY��-RÌ HID��3RJRGED
MH�WHP HOMQL�GRNXP HQW�� QD�SRGODJL�NDWHUHJD�MH�WXGL�ROWDU
. DUP HOVNH�0 DWHUH�ERÌ MH�P RJRáH�XYUVWLWL�P HG�GHOD�EH�
QHÊNHJD�P RMVWUD�%RQIDQWD�

9VL� ÊWLUMH� VWUDQVNL� ROWDUML� SLUDQVNH� FHUNYH� VY�� -XULMD
LP DMR� VNXSQH� ] QDáLOQRVWL�� =JOHGXMHMR� VH� SR� QDMEROM� UD] �
ÊLUMHQHP �WLSX�ROWDUMD��NL�MH�] QDáLOHQ�] D�SR] QR�UHQHVDQáQR
REGREMH� LQ� SRVQHP D� WLS� VODYRORáQH� DUKLWHNWXUH� �9ULÊHU�
���� �� �� Ÿ�� ��� 2 OWDUQL� QDVWDYNL� VR� ERJDWR� REOLNRYDQL� V
VWHEUL� DOL� SLODVWUL�� NL� QRVLMR� UD]JLEDQR� RJUHGMH� ] � GYRMQLP
ROWDUQLP � áHORP �� 2 VUHGQML� P RWLY� SRONURÌ QH� VODYRORáQH
RGSUWLQH�MH�QDP HQMHQ�ROWDUQL�SRGREL��NL�GRSROQMXMH�ROWDU�
QR�DUKLWHNWXUR��VDM�SUHY]DP H�RVUHGQMR�YORJR�áDÊáHQH�SR�
GREH�� 3URVWRUVND� SRVWDYLWHY� VWHEURY� Y� NRP ELQDFLML� V� SL�
ODVWUL��NL�VWRMLMR�RE�VWHQVNL�SRYUÊLQL��LQ�ERJDWR�REOLNRYDQMH
NDP QRVHÊNLK� GHWDMORY� SRXGDUMD� GHNRUDWLYQD� XSRUDED
UD]QREDUYQHJD� NDP QD� ROWDUQLK� GHORY�� NRW� WXGL� VOHGHáLK
DUKLWHNWXUQLK� áOHQRY�� VWHEUQLK� SRGVWDYNRY�� P HQ]H�� ROWDU�
QHJD� QDVWDYND�� YNOMXáQR� ] � RJUHGMHP � LQ� ROWDUQLP � áHORP �
. ODVLáQD� DUKLWHNWXUQD� áOHQLWHY� LQ� XSRUDED� UD]QRYUVWQHJD
P DWHULDOD� NDÌ HWD� ] QDáLOQRVWL� EHQHÊNH� SR] QH� UHQHVDQVH�
àHSUDY� VR� VL� YVL� ÊWLUMH� VWUDQVNL� ROWDUML� SR� ]DVQRYL� ROWDUQH
DUKLWHNWXUH� LQ� SR� XSRUDEOMHQHP � NDP QX� P HG� VHERM� SR�
GREQL�� VWD� SR� GYD� SDUD� ROWDUMHY�� NL� VL� VWRMLWD� QDVSURWL�
VNRUDM�LGHQWLáQD��3UYL�SDU�ROWDUMHY�VWRML�RE�MXÌ QL�LQ�VHYHUQL
VWHQL�RG�JODYQHJD�YKRGD��SRVYHáHQD�VY��. ULÊWRIX�LQ�QMHP X
QDVSURWL� VY�� 9HUQLP � GXÊDP �� ' UXJL� SDU� ROWDUMHY� MH� SR�
VYHáHQ� . DUP HOVNL� 0 DWHUL� ERÌ ML� LQ� VY�� ' UXÌ LQL�� 2 EÊLUQRVW
DUKLYVNHJD� JUDGLYD� EUDWRYÊáLQ�� NL� VR� WHGDM� SRVNUEHOH� ]D
QDURáLOD� FHUNYHQH� RSUHP H�� ÊH� SRVHEHM� ROWDUMHY� Y� QRYL
FHUNYL�� NDÌ H�� GD� EL� ODKNR� WXGL� RVWDOD� GYD� VWUDQVND� ROWDUMD
L] GHODO�P RMVWHU�%RQIDQWH�LQ�QMHJRYD�GHODYQLFD��YHQGDU�ER
WUHED�SRWUGLWHY�QDMWL�Y�EUDWRYÊáLQVNLK�NQMLJDK�
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6O��� �� 2 OWDU�VY�� . ULÉWRID� �$UKLY� =DYRGD� ]D� YDUVWYR
NXOWXUQH�GHGLÉàLQH�6ORYHQLMH��2 EP RàQD�HQRWD�3LUDQ��
) LJ�� � �� $OWDU�RI� 6W�&KULVWRSKHU��$UFKLYH�RI� WKH�,QVWLWXWH
IRU�WKH� 3URWHFWLRQ� RI� &XOWXUDO�+ HULWDJH�RI� 6ORYHQLD�
3LUDQ�5HJLRQDO�2 IILFH��

6O��� D��2 OWDU�. DUP HOVNH�0 DWHUH�%RËMH��$UKLY�=DYRGD�]D
YDUVWYR�NXOWXUQH�GHGLÉàLQH� 6ORYHQLMH�� 2 EP RàQD� HQRWD
3LUDQ��
) LJ�� � D��$OWDU�RI�2 XU�/DG\� RI�0 RXQW�&DUP HO��$UFKLYH�RI
WKH�,QVWLWXWH�IRU�WKH�3URWHFWLRQ�RI� &XOWXUDO�+ HULWDJH�RI
6ORYHQLD��3LUDQ�5HJLRQDO�2 IILFH��

6O���E �� 2 OWDU�VY�� 9HUQLK� GXÉ��$UKLY�=DYRGD�] D�YDUVWYR
NXOWXUQH�GHGLÉàLQH�6ORYHQLMH��2 EP RàQD�HQRWD�3LUDQ��
) LJ�� �E ��$OO�6RXOV£�DOWDU��$UFKLYH�RI� WKH�,QVWLWXWH�IRU�WKH
3URWHFWLRQ� RI� &XOWXUDO�+ HULWDJH� RI� 6ORYHQLD�� 3LUDQ
5HJLRQDO�2 IILFH��

6O��� F�� 2 OWDU� VY�� ' UXËLQH� �$UKLY� =DYRGD� ]D� YDUVWYR
NXOWXUQH�GHGLÉàLQH�6ORYHQLMH��2 EP RàQD�HQRWD�3LUDQ��
) LJ�� � F�� $OWDU�RI� WKH� + RO\� )D P LO\� �$UFKLYH�RI� WKH
,QVWLWXWH� IRU�WKH� 3URWHFWLRQ� RI� &XOWXUDO�+ HULWDJH� RI
6ORYHQLD��3LUDQ�5HJLRQDO�2 IILFH��
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3ULÉQLFD

' R�]DNOMXáND�GUXJHJD�GHVHWOHWMD��� �� VWROHWMD�MH� YHU�
MHWQR�P RMVWHU�%RQIDQWH� ÌH� L] GHODO�YVH�ÊWLUL�VWUDQVNH�RO�
WDUMH��VDM�MH�WHGDM�GRELO�ÊH�QDURáLOR�]D�L] GHODYR�SULÌ QLFH�
* UDGEHQR�SUHGVHGVWYR�MH�� ��MXOLMD������S ODáDOR�UDáXQ�]D
L] GHODYR� SULÌ QLFH�EHQHÊNHP X� P RMVWUX� %RQIDQWX�� NL�JD
]DSLV� QDYDMD� NRW�SUHELYDOFD�3LUDQD� �SULORJD� � ���� � 9
SRJRGEL� L]� OHWD������ MH�QDWDQáQHMH�] DSLVDQR�� GD�VH�MH
P RMVWHU�%RQIDQWH�] DYH]DO��GD�ER�L] GHODO�SULÌ QLFR�L]� UR�
YLQMVNHJD�NDP QD�]�GRGDWNL�L]� UGHáHJD�NDP QD�L]� 9HURQH
QD� SRGODJL�SUHGORÌ HQH� ULVEH� �SULORJD� � D���� � 6WRSQLFH
ERGR�SRVWDYOMHQH�Y�]LG�LQ�SULÌ QLFD�ER�LP HOD�GYRMQD�NDP �
QLWD�YUDWD��VSRGDM�LQ�]J RUDM�

6O��� �� 3ULËQLFD� �$UKLY� =DYRGD� ] D� YDUVWYR� NXOWXUQH
GHGLÉàLQH�6ORYHQLMH��2 EP RàQD�HQRWD�3LUDQ��
) LJ��� ��3XOSLW��$UFKLYH�RI�WKH�,QVWLWXWH�IRU�WKH�3URWHFWLRQ
RI�&XOWXUDO�+ HULWDJH�RI�6ORYHQLD��3LUDQ�5HJLRQDO�2 IILFH��

' DQDÊQMD�SULÌ QLFD�MH� ]DJRWRYR� GHOR� P RMVWUD�%RQ�
IDQWD�� YHQGDU�MH�ELOD�P HG�OHWRP D������ LQ� ����� S UH�
VWDYOMHQD�QD�QDVSURWQR�VWUDQ�� RE�VHYHUQR�ODGLMVNR�VWHQR�
3UHVWDYLWHY�SULÌ QLFH�MH�SRWHNDOD�SR� SURMHNWX�� NL�JD�MH
SULSUDYLO�* LRYDQQL� 5LJKHWWL��K� NDWHUHP X� MH� SULORÌHQ
QDWDQáHQ� SRSLV� SRÊNRGE� SULÌ QLFH� SUHG� SUHVWDYLWYLMR�
3UHVWDYLWHY�SULÌ QLFH�MH�ELOD�QXMQD� ]DUDGL�VODEHJD�VWDQMD
RKUDQMHQRVWL��NL�JD�MH�5LJKHWWL�RSLVDO�Y� GRSLVX� SLUDQ�
VNHP X�Ì XSQLNX�6LNLFKX��� �8 JRWRYLO�MH��GD�MH�QD�SULÌ QLFR
YRGLOR�VWRSQLÊáH�� NL�MH� ]HOR� RVODELOR�ODGLMVNL�] LG�� NHU�MH
ELOR�SRVWDYOMHQR�Y�VWHQR�� QRVLOQL�NRQ] ROL�SD�VWD�ELOL�] D�
UDGL�SRVHGDQMD�]LGX�P RáQR�SRÊNRGRYDQL��3ULÌ QLFR�QDM�EL
SUHYLGQR�UD]VWDYLOL��SRVDP H] QH� NDP QLWH� HOHP HQWH� SD
RáLVWLOL�LQ�SRSUDYLOL��YNOMXáQR�]� QMHQR�VWUHKR��=DUDGL�EROM�
ÊH�QRVLOQRVWL�MH�SULÌ QLFD�GRELOD�QRYR�P RáQR�VUHGLQVNR
NDP QLWR� NRQ] ROR�� ' RSROQLOL�VR� MR� ]� QRYLP L�OHVHQLP L
VWRSQLFDP L��NL�RP RJRáDMR� GRVWRS�� OHVHQR� RJUDMR� LQ�]
QRYLP L�OHVHQLP L�YUDWL�

3ULÌ QLFR�Y�FHUNYL�VY�� -XULMD�WLSRORÊNR� RSUHGHOLP R�Y
VNXSLQR��NDWHUH�Y] RU�VR�DQWLáQL�VDUNRIDJL��7LS�Y]LGDQHJD
VDUNRIDJD�MH�ELO�SUDY�Y�UHQHVDQVL�QDMSRJRVWHMH�XSRUDEOMHQ
P RWLY� ]D� QDJUREQLNH�� 3LUDQVND� P LQRULWVND� FHUNHY� MH
LP HOD�SUDY�WDN�WLS� SULÌ QLFH�� NL�MH�VWDUHMÊL��L] GHODQ�MH�L]
OHVD�� QMHQD�SRYUÊLQVND�REGHODYD�SRVQHP D� NDP HQ�� ' D�
QDÊQMD� SULÌ QLFD� Y�P LQRULWVNL�FHUNYL�� NL�VH� SUDY�WDNR
]J OHGXMH�SR�DQWLáQHP� VDUNRIDJX��MH�SUDY�WDNR�L] GHODQD�L]
OHVD��YHQGDU�MH�UH]OMDQD�LQ�SR] ODáHQD��=DQLP LYR�MH��GD�VR
GRVWRS� GR� SULÌ QLFH�RKUDQLOL�Y�RULJLQDOX�� VSHOMDQHP� SR
VWRSQLFDK�Y� ]LGX�� ,] GHODYR�LQ� SRVWDYLWHY�VWDUHMÊH�P LQR�
ULWVNH�SULÌ QLFH�Y�FHUNYL�VY��) UDQáLÊND��NL�SRVQHP D�NDP HQ�
MH�$OLVL�RSUHGHOLO�Y�áDV�RNROL�OHWD������ �/D�9RFH�GL�6DQ
* LRUJLR������ D��� ��

3ULÌ QLFD�Y�SLUDQVNL�FHUNYL�VY�� -XULMD�MH�ELOD�QDMYHUMHW�
QHMH�] DGQMH�%RQIDQWRYR�GHOR�� VDM�MH�ELOR� GHOR� SR� SR�
JRGEL� L] SODáDQR� �� �� P DMD������ SR� P RMVWURYL�VP UWL�VL�
QRYRP D�* LURODP X�LQ�6WHIDQX��SULORJD��E ���� � 6LQRYD�VWD
ELOD�RáHWRYD�VRGHODYFD�Y� QMHJRYL�SLUDQVNL�GHODYQLFL��VDM
VH�SRJRVWR�RP HQMDWD�Y�DUKLYVNLK�]DSLVLK�ÌH�Y�áDVX��NR�MH
GHORYDO�%RQIDQWH�� 1 MXQR� QDM]J RGQHMÊR� RP HP ER� NRW
P RMVWURYD�VLQRYD�LQ�VRGHODYFD�MH�P RJRáH�QDMWL�Y� DUKLY�
VNHP� YLUX�L]� OHWD����� �

( GLNXOD�VY��-XULMD

9� OHWX� ����� VWD�EUDWD� 6WHIDQR�LQ�* LURODP R� 7RUUH�
VLQRYD�P RMVWUD�%RQIDQWD�� SUHMHOD�L] SODáLOR� EUDWRYÊáLQH
VY�� -XULMD�� NHU�VWD�L] GHODOD�QLÊR�VY�� -XULMD�Y�SLUDQVNL�Ì XS�
QLMVNL�FHUNYL� �SULORJL��� LQ� �D���� � $UKLYVNL�GRNXP HQWL� L] �
ND]XMHMR�� GD�VWD�EUDWD�7RUUH�SUHMHOD�ÊWLUL�L] SODáLOD� ]D� L] �
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6O��� ��( GLNXOD�VY��-XULMD��$UKLY�=DYRGD�]D�YDUVWYR�NXOWXUQH�GHGLÉàLQH�6ORYHQLMH��2 EP RàQD�HQRWD�3LUDQ��
) LJ�� � �� $HGLFXOD�RI� 6W�* HRUJH��$UFKLYH�RI� WKH�,QVWLWXWH�IRU�WKH�3URWHFWLRQ�RI� &XOWXUDO�+ HULWDJH�RI� 6ORYHQLD�� 3LUDQ
5HJLRQDO�2 IILFH��

6O��� D�� ( GLNXOD�VY�� 1 LNRODMD��$UKLY�=DYRGD� ]D� YDUVWYR
NXOWXUQH�GHGLÉàLQH�6ORYHQLMH��2 EP RàQD�HQRWD�3LUDQ��
) LJ��� D��$HGLFXOD�RI�6W�1 LFKRODV��$UFKLYH�RI�WKH�,QVWLWXWH
IRU�WKH� 3URWHFWLRQ� RI� &XOWXUDO�+ HULWDJH�RI� 6ORYHQLD�
3LUDQ�5HJLRQDO�2 IILFH��

GHODYR�RP HQMHQH�QLÊH��RG����DSULOD������G DOMH�SD�MH�YVD
VOHGHáD�L] SODáLOD�SUHMHO�OH�6WHIDQR�7RUUH�� . HU�JUH�]D�SDU
HQDNLK�� QDVSURWL�VL�VWRMHáLK� HGLNXO�Ÿ� VWHQVNLK� QLÊ�� MH
P RJRáH�XSUDYLáHQR�GRP QHYDWL��GD�VWD�P RMVWUD�6WHIDQR�LQ
* LURODP R�7RUUH�L] GHODOD�WXGL�QLÊR�VY��1 LNRODMD�

$UKLWHNWXUQR�LQ�NDP QRVHÊNR�SUHILQMHQR�L] GHODQL�HGL�
NXOL��NL�QH�P RUHWD� ]DQLNDWL�VRURGQH�L] GHODYH�� NRW� MR
LP DMR�YVL�ÊWLUMH�VWUDQVNL�ROWDUML��VWD�SRVWDYOMHQL�QDG�VWUDQ�
VND�YKRGD�FHUNYH��1 D�SRGODJL�UD] LVNDY�DUKLYVNLK�YLURY�MH
JRWRYR�� GD�MH�WXGL�VWHQVND�QLÊD�VY�� -XULMD�VRGLOD� Y� VNORS
SUL]DGHYDQM�EUDWRYÊáLQ� ] D� XUHGLWHY� FHUNYHQH� QRWUDQM�
ÊáLQH�LQ�SRVWDYLWHY�QMHQH�RSUHP H�� 8 JRWRYLWL�MH�P RJRáH�
GD�VWD�SUHY]HOD�L] GHODYR�QLÊH�VY��-XULMD�QDMSUHM�RED�P RM�
VWUD�� NDVQHMH�SD�MH�L] SODáLOD�SUHMHP DO� OH�6WHIDQR�� =DJR�
WRYR�MH�L] GHODYR� QLÊH�VY�� 1 LNRODMD�QDURáLOD�EUDWRYÊáLQD
VY�� 1 LNRODMD�LQ� GRP QHYDWL� MH�P RJRáH�� GD�MH�ELOD�QD�
URáHQD� Y�GHODYQLFL�7RUUH�� YHQGDU�MH� WUHED� GRP QHYR
SRWUGLWL�ÊH� ]� DUKLYVNLP� YLURP �� . OMXE�WHP X� MH�P RJRáH
JOHGH�QD� DUKLWHNWXUQR�]DVQRYR�LQ�NDP QRVHÊNR� REOLNR�
YDQMH�REH�QLÊL�RSUHGHOLWL�NRW�VRáDVQD�L] GHOND��Y]LGDQD�Y
ODGLMVNR� RVWHQMH�� 9� MXÌ QR�HGLNXOR�MH�SRVWDYOMHQD�OHVHQD
SODVWLND�VHGHáHJD�VY�� 1 LNRODMD�L]� %DULMD�� $OLVL�MH� Y� SUH�
JOHGX�DUKLYD�RGNULO� OHWQLFR� ����� NRW�GDWXP� SRVWDYLWYH
OHVHQH�SODVWLNH�VY�� 1 LNRODMD��/ D�9RFH�GL�6DQ�* LRUJLR�
����E �� � ��� NDU�QHGYRP QR� GRND] XMH�� GD� MH� P RUDOD
VWHQVND�QLÊD� ÌH� REVWDMDWL�� 9� HGLNXOR�QD�QDVSURWQL�VWUDQL
QDG�VHYHUQLP� YKRGRP� MH�SRVWDYOMHQD�UD]J LEDQD�VNXSLQ�
VND�OHVHQD�SODVWLND�VY��-XULMD�QD�NRQMX��NL�VH�ERUL�]�] P D�
MHP �� RE�VWUDQL�MH�QD� NRQ] ROR� SRVWDYOMHQD�ÊH�0 DUMHWLFD�
YHQGDU�MH�WD�VNXSLQVND�VNXOSWXUD�ELOD�NDVQHMH�SRVWDYOMHQD
Y�HGLNXOR��: DOFKHU��3DYDQHOOR������ ����� Ÿ��� ��

( GLNXOL�GRSROQMXMHWD�]D� UHQHVDQVR�] QDáLOQR�áOHQLWHY
LQ�GHNRUDFLMR�ODGLMVNHJD�RVWHQMD�� 3RJOREOMHQL�VWD�Y�VWHQR
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LQ�LP DWD�ORáQR�REOLNRYDQR�RGSUWLQR�� 6WHQVND�HGLNXOD�MH
SRYVHP� UHQHVDQáQL�P RWLY�� NL� MR�VHVWDYOMDMR�MDVQL� LQ�áLW�
OMLYL�DUKLWHNWXUQL�áOHQL�� ] QDáLOQL�] D�VODYRORáQR� REOLNR�
YDQMH�� 1 RWUDQMD�SRYUÊLQD�QLÊH�V�SRONURÌ QLP� ] DNOMXáNRP
SRVQHP D� REOLNR� ÊNROMNH�� NL� VRGL� P HG� WUDGLFLRQDOQH
UHQHVDQáQH�P RWLYH��7DNR�NRW�VWUDQVNH�ROWDUMH�LQ�SULÌ QLFR�
WXGL�REH�VWHQVNL�QLÊL�RGOLNXMH�ERJDWD� DUKLWHNWXUQD�áOH�
QLWHY��NL�MH�SULP HUOMLYD�V�NDP QRVHÊNR�REGHODYR�áOHQMHQLK
HOHP HQWRY�ROWDUQH� DUKLWHNWXUH�� 9VD�QDYHGHQD� FHUNYHQD
RSUHP D�L] VWRSD�SR� GHNRUDWLYQRVWL� LQ� XSRUDEL�UD]QRYUVW�
QHJD� NDP QD�� NL� MR� GRSROQMXMH�ÊH�SR] ODWD�� NL�SD�EL� MR
WHÌNR�RSUHGHOLOL�NRW�VRáDVQR�]� L] GHONRP �� VDM�MH�P RJRáH
GRP QHYDWL��GD�MH�ELOD�GRGDQD�SR] ODWD� NDVQHMÊD�GRSRO�
QLWHY�VWHQVNH�HGLNXOH�� 3R] ODWR�Ì DUNRY�Y�HGLNXOL�� Y�NDWHUL
MH�NLS�VY�� 1 LNRODMD��MH�P RJRáH� ]DQHVOMLYR�GDWLUDWL�Y�OHWR

6O��� �� . URSLOQLN��$UKLY�=DYRGD� ]D� YDUVWYR�NXOWXUQH�GH�
GLÉàLQH�6ORYHQLMH��2 EP RàQD�HQRWD�3LUDQ��
) LJ��� ��+ RO\� Z DWHU�EDVLQ��$UFKLYH�RI�WKH�,QVWLWXWH�IRU�WKH
3URWHFWLRQ� RI� &XOWXUDO�+ HULWDJH�RI� 6ORYHQLD�� 3LUDQ�5H�
JLRQDO�2 IILFH��

���� �� VDM�JD�MH�QDURáLOD�EUDWRYÊáLQD�VY�� 1 LNRODMD��/D
9RFH�GL�6DQ�* LRUJLR�� ����E �� � ��� $QJHOVND�SDUD�� NL�VWD
SRVWDYOMHQD�QD�RJUHGMH�LQ� SULVWUHÊNH�REHK�HGLNXO��SUDY
WDNR�QLVWD�VRáDVQD�]�L] GHODYR�HGLNXO��WHP YHá�VWD�ELOD�SR�
VWDYOMHQD�ÊH�NDVQHMH�

. URSLOQLN�]D�EODJRVORYOMHQR�YRGR

1 D�SRGODJL�L] SODáLO�MH�P RJRáH�WXGL�NURSLOQLN�]D�EOD�
JRVORYOMHQR�YRGR� XYUVWLWL�P HG�L] GHONH�GHODYQLFH�7RUUH�
VDM�VWD� QDURáLOR� ] DQMR�� LP HQRYDQR��SLOD� GHOO
�DFTXD
VDQWD��� SUHMHOD�P RMVWUD�6WHIDQR�LQ�* LURODP R� 7RUUH�OHWD
����� �SULORJD��� ���� � . URSLOQLN�L]�á UQHJD�P DUP RUMD�VWRML
RE�JODYQHP� YKRGX� SRG� SHYVNLP� NRURP �� 2 GOLNXMH� JD
SUHSURVWD�LQ�HOHJDQWQD�REOLND�� QD�áHWYHURNRWQL�SURILOLUDQ
SRGVWDYHN�MH�SRVWDYOMHQD�QRJD�Y�REOLNL�EDOXVWUD�� NL�QRVL
ÊLURNR�LQ�SOLWYR��Y�WORULVX�YHOLNR�RNURJOR�NRWDQMR�] D�YRGR�
/HVHQR�SODVWLNR�VY�� -DQH] D�. UVWQLND�VR�NXSLOL�Y�%HQHWNDK
OHWD������ LQ�MR�SRVWDYLOL�Y�VUHGLQR�NRWDQMH�] D� YRGR��/ D
9RFH�GL�6DQ�* LRUJLR������ F��� ��

6. /( 31 (� 8* 2 72 9,79(

. OMXE� QHGDYQR� RGNULWLP� DUKLYVNLP� YLURP �� NL�VR� ]
]DQHVOMLYRVWMR� GRORáLOL�%RQIDQWRY�REVHÌHQ� RSXV�� R� QMH�
JRYHP� Ì LYOMHQMX�� NRW� WXGL�R�GHODYQLFL�7RUUH�� QH� YHP R
YHOLNR�� . HU�MH�ELO�RE�P RMVWURYHP� LP HQX�YHGQR�] DSLVDQ
QMHJRY�L]YRU�� NL�NDÌH� QD�QMHJRYR� EHQHÊNR� SRUHNOR�� MH
WUHED�QMHJRYH�URMVWQH�SRGDWNH�SRLVNDWL�Y�DUKLYX�Ì XSQLMH�
Y�NDWHUL�MH�ÌLYHO�Y�%HQHWNDK��' RP QHYDWL�MH�P RJRáH��GD�MH
P RMVWHU�VYRMR�P ODGRVW�LQ�ÊRODQMH�SUHÌ LYHO�Y�%HQHWNDK��VDM
VR�WDP� GHORYDOH�ÊWHYLOQH�NDP QRVHÊNH�GHODYQLFH�� R�NDWH�
ULK�REVWDMDMR�DUKLYVNL�GRNXP HQWL��WL�SD�ÊH�QLVR�UD] LVNDQL�
=DJRWRYR�MH�%RQIDQWH�7RUUH�GHODO�QD�JUDGELÊáX�$U]HQDOD�
NL�MH�ELO�WHGDM�HGHQ�L] P HG�QDMREVHÌQHMÊLK�GUÌ DYQLK�SUR�
MHNWRY��' RNXP HQW��NL�JD�KUDQL�' UÌ DYQL�DUKLY�Y�%HQHWNDK�
Y�IRQGX�6HQDWR�P DUH�� NDÌ H�� GD�MH�NDP QRVHÊNL�P RMVWHU
%RQIDQWH�SUHY] HO�] DGROÌ LWYH�SUL�JUDGQML�REMHNWD�EHQHÊ�
NHJD�$U]HQDOD��$0 6,�� ���� �� �� �� &DSULQ�� ���� �� ,,Ÿ�� ��
/HWD������ Q DM�EL�]DQM� L] GHODO�DUKLWHNWXUQH� HOHP HQWH�L]
EHOHJD�URYLQMVNHJD�NDP QD�� 3UL� WHP �� NR� VH�MH�P RMVWHU
REYH]DO�]D�NDP QRVHÊNH�L] GHONH�� QL�P RJRáH�VSUHJOHGDWL
SRP HQD�SRYH] DY�� NL� MLK� MH�P RMVWHU�LP HO�]� GREDYLWHOML
EHOHJD�NDP QD�LQ�P RUHELWQLK� SRWL�Y�5RYLQM��NL�EL� ODKNR
ELOH� NOMXáQH�] D�QMHJRYR� RGORáLWHY�R� SULKRGX�Y�3LUDQ�
,] GHORYDQMH� DUKLWHNWXUQLK�HOHP HQWRY�L]� EHOHJD�LVWUVNHJD
NDP QD�� NL� MH�WHGDM�Y�%HQHWNDK� YHOMDO�] D� NYDOLWHWHQ�LQ
GUDJRFHQ�P DWHULDO�LQ�VR�JD� NXSRYDOL�Y�5RYLQMX�� MH�ELO
GRQRVHQ� SRVHO��VDM�VR�JD�SRWUHERYDOL�SUL�JUDGQML�QDM�
UD]OLáQHMÊLK�VWDYE�� $UKLYVNL�GRNXP HQWL�Y�3LUDQX�NDÌ HMR�
GD�MH�ELO�0 DWWL�R�� 6SRQ]D� GREDYLWHOM�NDP QD�� NL�JD�MH
REGHORYDO�P RMVWHU�%RQIDQWH�
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6O���� ��* UDILàQL�SULND]� QRWUDQMÉàLQH�FHUNYH�VY��-XULMD�]� L] GHONL�SLUDQVNH�GHODYQLFH�7RUUH��DYWRU��0 ��0 ��. RYDà��
) LJ�� �� �� * UDSKLFDO�UHSUHVHQWDWLRQ�RI� WKH�LQWHULRU�RI� WKH�FKXUFK�RI� 6W�� * HRUJH�Z LWK�DUWHIDFWV�RI� 3LUDQ£V�Z RUNVKRS
7RUUH��DXWKRU��0 ��0 ��. RYDà��

9 ] URND�� GD�VH�MH�P RMVWHU�%RQIDQWH�SRGDO�Y�3LUDQ�� ]D
] GDM�ÊH�QH�SR] QDP R�� . HU�MH�%RQIDQWH� Y� %HQHWNDK� ÌH
GHORYDO�NRW�NDP QRVHN�LQ�MH�LP HO�SRYH]DYH�V�WUJRYFL��NL
VR�]DODJDOL�EHQHÊNH�QDURáQLNH�V�NYDOLWHWQLP� URYLQMVNLP
NDP QRP �� QL�P RJRáH�L]NOMXáLWL��GD�VH�MH�RE� SRYH]DYDK
P HG�L] YDMDOFL�NDP QRVHNL� LQ�WUJRYFL�NDP QD�VUHáHYDO�]
QDURáQLNL��P HG�NDWHULP L�VR�ELOL�WXGL�3LUDQáDQL��' RP QHYR
SRWUMXMH�GHMVWYR��GD�VR�VH�3LUDQáDQL�OHWD������SRG DOL�SR
QDVYHW�Y�%HQHWNH�K�JUDGEHQLNRP D�� NL�VWD�MLP� VYHWRYDOD
SUL�QDP HUDYDQL�JUDGQML�ROWDUQH�NDSHOH�� 2 ED� JUDGEHQD
VWURNRYQMDND�� P RMVWUD�=DQP DULD� /D]DULQR�LQ�%DUWKROR�
P HR�* DOOHVL��VWD�GHODOD�QD�SRP HP EQLK�GUÌ DYQLK�SURMHN�
WLK��. HU�VH�%RQIDQWH�SUYLá�RP HQMD�Y�3LUDQX�Y�SRJRGEL�]D
L] GHODYR� SRGSRUQHJD� ]LGX�OHWD����� �� NDU�MH�SHW� OHW�SR
RELVNX� 3LUDQáDQRY� Y�%HQHWNDK�� MH�P RJRáH�GRP QHYDWL�
GD�VR�P RMVWUD�%RQIDQWD�VSR] QDOL�P RUGD�ÌH�WHGDM�DOL�SD�VR
JD�P RUGD�SULSRURáDOL�NRW�VSRVREQHJD�NDP QRVHND��. R�
YDá������ ��

' RVHGDQMH� YHGHQMH� R� Ì LYOMHQMX� LQ� GHOX� P RMVWUD
%RQIDQWD�ÊH�GDOHá�QL�L]á USDOR�YVHK�GUDJRFHQLK�DUKLYVNLK
YLURY�� ' DQDÊQMH�SR] QDYDQMH�QRWDUVNLK�] DSLVRY�Y� 3LUDQX
NDÌ H��GD�MH�Y�P HVWX�Ì H�SUHG�SULKRGRP� %RQIDQWD�Y�3LUDQ

REVWDMDOD� GUXÌ LQD� 7RUUH�� Ì DO�SD� QL� P RJRáH� SRWUGLWL
NDNUÊQHNROL�SRYH]DYH�P HG� RP HQMHQR� GUXÌ LQR�� NL� MH
SUHELYDOD�Y�3LUDQX��LQ�P RMVWURP� %RQIDQWRP ��3UDY�WDNR�QL
P RJRáH�L]NOMXáLWL��GD�EL�ODKNR� SLUDQVND�GUXÌ LQD�LP HOD
]DVOXJH�] D�P RMVWURY� SULKRG�Y� 3LUDQ�� ÉHOH�QD�SRGODJL
VLVWHP DWLáQHJD�SUHJOHGD�DUKLYVNLK�YLURY��P HG�NDWHULP L�VR
SRP HP EQL�QRWDUVNL�]DSLVL��MH�P RJRáH�SULáDNRYDWL�UH�
] XOWDWH�R�P RUHELWQLK� GUXÌ LQVNLK� SRYH] DYDK�� ËDO�VR�VH
NQMLJH�URMVWHY�� VP UWL� LQ� SRURN�VLVWHP DWLáQR�]DSLVRYDOH
ÊHOH�RG�NRQFD��� �� VWROHWMD�GDOMH�� ]DWR� EL�ELOR�L]� RP H�
QMHQLK� GRNXP HQWRY�P RJRáH�EROM�QDWDQáQR� XJRWRYLWL�OH
SRGDWNH��NL�VR�YH] DQL�QD�P RMVWUD�LQ�QMHJRYH�QDVOHGQLNH�
3UDY�WDNR�ODKNR�OH�XJLEDP R�� Y�NDNÊQL�VWDURVWL�VH�MH�P RM�
VWHU�SUHVHOLO�Y�3LUDQ�� * OHGH�QD�WR�� GD�VH�SUYLá�RP HQMDWD
P RMVWURYD�VLQRYD�Ì H�Y�OHWX����� ��NDÌH��GD�RE�SUHVHOLWYL�Y
3LUDQ�P RMVWHU�QL�ELO�P ODG�LQ�QHL] NXÊHQ��WHP YHá�EL�ODKNR
ELO�QD� YUKXQFX�VWURNRYQH�NDULHUH�� 2 E�WHP� QL�] DQHP DU�
OMLYR� GHMVWYR�� NL�NDÌH�� GD�MH�QDMSUHM�SUHY] HO�JUDGEHQD
GHOD�� NDVQHMH�SD�VL� MH�P RMVWHU�Ì HOHO�SULGRELWL�] D�L] ÊR�
ODQHJD�NDP QRVHND�SULP HUQHMÊH�] DGROÌ LWYH��,QWHUSUHWDFLMD
SRJRGEHQHJD�]DSLVD�NDÌ H�� GD�MH�ELOD�L] GHODYD� FHUNYH�
QHJD�SURáHOMD�QMHJRY�SUHGORJ�JUDGEHQHP X�SUHGVHGVWYX�
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NDU�SRWUMXMH��GD�VH�MH�ÌHOHO�L] ND]DWL�NRW�GREHU�NDP QRVHN�
,] GHODYD�IDVDGH�MH�WDNR� SUHGVWDYOMDOD�WHP HOM�QMHJRYHJD
QDGDOMQMHJD�� L]NOMXáQR�NDP QRVHÊNHJD�GHOD�� VDM�MH� ]� QMR
ODKNR�SRND]DO�VYRM�WDOHQW�LQ�VSUHWQRVWL�REOLNRYDQMD�NDP �
QD�

. HU�GRP QHYDP R��GD�VH�MH�%RQIDQWH�ÊRODO�Y�%HQHWNDK�
MH� ]DJRWRYR�SR] QDO�SULURáQLNH�� NL�VR�ELOL�UD] ÊLUMHQL�P HG
WHGDQMLP L�P RMVWUL��1 MHJRYD�GHOD� NDÌHMR� P RáQR� QDVOR�
QLWHY�QD� DQWLáQH� Y]RUH�LQ� XSRUDER�NODVLáQLK� SUHGORJ�
àUSDQMH�L]� ]DNODGQLFH�NODVLáQH�EHQHÊNH�UHQHVDQáQH�WUD�
GLFLMH�QD�DUKLWHNWXUQHP �� NRQVWUXNFLMVNHP� LQ�REOLNRYQHP
SRGURáMX�VH�MH�QD�REUREMX�� NRW�MH�REP RáMH�,VWUH�� SRND�
]DOR�] D�P RáQR�SULVRWQR�ÊH�Y�QDVOHGQMLK�VWROHWMLK�� QD�NDU
MH�RSR] RULO� WXGL�0 DUNRYLß� �0 DUNRYLß�� ���� ��� 7UDGLFLMR
%RQIDQWRYHJD�GHOD�LQ� QMHJRYH�SLUDQVNH�GHODYQLFH�VWD
QHGYRP QR� QDGDOMHYDOD�QMHJRYD�VLQRYD�� NL�VWD�ELOD� ÌH
]HOR� ] JRGDM�YNOMXáHQD� Y� RáHWRYR� GHOR�� . DP QRVHÊNL
GHNRU�� DUKLWHNWXUQD�]DVQRYD�LQ�REOLNRYDQMH�]�DUKLWHNWXU�
QLP L�HOHP HQWL��NRW�VR� SLODVWUL��NDSLWHOL��SUHGHOH�� RJUHGMH
LQ�DWLNH�� YNOMXáQR�]� GHNRUDFLMR�LQ�P RWLYL��NRW�VR�YROXWH�
NRQ] ROQL�QL] L��YLWLáMD�LQ�DNDQW�WHU�LQNUXVWDFLMH�Y�UD]OLáQLK
NDP QLWLK�P DWHULDOLK�� NDÌHMR� QD�HQRWQRVW�REOLNRYDQMD�LQ
REVWRM�GHODYQLFH�� 1 D�VRURGQRVW�P HG� REOLNRYDQMHP� LQ
L] ERURP� NDP QRVHÊNH�SODVWLNH�VWHQVNLK� QLÊ�]� ERJDWLP
GHNRUMHP� VWUDQVNLK� ROWDUMHY�MH�RSR] RULO�Ì H�9ULÊHU�LQ�MR
SULSLVDO� LVWL�NDP QRVHÊNL�GHODYQLFL� �9ULÊHU�� ���� �� �� ��
6WHQVNL�HGLNXOL�SUDY�WDNR� NDÌ HWD�WHP HOMQH�UHQHVDQáQH
] QDáLOQRVWL�DUKLWHNWXUH�� ÊNROMáQHJD�P RWLYD�LQ� RUQDP HQ�
WLNH�WHU�WUDGLFLMH�WXGL�SRG�EL]DQWLQVNLP� YSOLYRP �� àHSUDY
YVD�FHUNYHQD�RSUHP D�QL�ELOD�L] GHODQD�QDHQNUDW��QDVWDMDOD
MH�SRVWRSQR�Y� REGREMX� SHWLQGYDMVHWLK� OHW�� MH�P RJRáH
XJRWRYLWL��GD� MH� ELOD� L] GHODQD� YHQGDUOH� NRW�FHORYLWR
]DVWDYOMHQD�QDORJD�� 9HáLQR�L]� NDP QD�L] GHODQH�FHUNYHQH
RSUHP H�MH�P RJRáH�SULSLVDWL�%RQIDQWX�LQ� QMHJRYL�NDP �
QRVHÊNL�GHODYQLFL��VDM�VWD�SR� RáHWRYL�VP UWL�GHOR�QDGD�
OMHYDOD�VLQRYD�6WHIDQR�LQ�* LURODP R�� 0 RMVWHU�%RQIDQWH�MH
ELO�Y�3LUDQX�DNWLYHQ�SROQL�GYH�GHVHWOHWML��P HGWHP� NR�VWD
ELOD�VLQRYD�DNWLYQD�ÊH�QDVOHGQMLK� GYDMVHW� OHW��' HOR�� NL
RGVWRSD�RG�%RQIDQWRYHJD�NDP QRVHÊNHJD�QDáLQD�REOLNR�
YDQMD��MH�NURSLOQLN�Y�FHUNYL�VY��-XULMD��,] GHODQ�MH�L]�á UQHJD
P DUP RUMD� ]� ] HOR� NODVLáQLP L��P DQM�GHNRUDWLYQLP L�HOH�
P HQWL�� LQ�NDÌH�QD�SRYVHP� GUXJDáHQ�VORJ�� NL�MH�GHNR�
UDWLYQR�XP LUMHQ�V�SRXGDUMHQR�HOHJDQWQRVWMR�

1 RYD�RGNULWMD�VR� SRP HP EQD�� VDM� MLK�ODKNR� RSUHP R
QD�P RMVWURY�REÊLUHQ�RSXV��LQ�WR�QH�OH�Y� SLUDQVNL�FHUNYL�
NMHU�VH� NDÌH� YHOLN�P RMVWURY�SULVSHYHN�SUDY�SUL�REOLNR�
YDQMX� FHUNYHQH� QRWUDQMÊáLQH�� NDU�MH� ELVWYHQD� QRYRVW�
' HOR�P RMVWUD�%RQIDQWD�MH�UD]SR] QDYQR�WXGL�QD�GUXJLK
REMHNWLK�RP HQMHQHJD�VDNUDOQHJD�NRP SOHNVD�� ÊH�SRVHEHM
SUL� L] GHODYL�QDM] QDáLOQHMÊHJD� EHQHÊNHJD� ] YRQLND�� 7H�
P HOMQD� ]QDáLOQRVW�%RQIDQWRYLK�VWYDULWHY�MH�QMHJRYD�QD�
UDYQDQRVW�QD� ]JRGQMHUHQHVDQáQH� ]QDáLOQRVWL�DUKLWHNWXU�
QHJD�REOLNRYDQMD�� SD�QDM�JUH�] D� Y]RUH� DQWLáQHJD�WHP �
SHOMVNHJD�SURáHOMD��VODYRORND�DOL�VDUNRIDJD��0 HG�UD] ORJL�
NL�VR�YSOLYDOL�QD�WDNR�GROJR�SULVRWQRVW�NODVLáQLK�P RWLYRY�
MH�WUHED�XSRÊWHYDWL��GD�VR�VH� Y�%HQHWNDK�� NXOWXUQHP� LQ

SROLWLáQHP� FHQWUX�WHU�QDMYSOLYQHMÊL�GUÌ DYL�QD�REP RáMX
-DGUDQD�� REOLNRYDOL�]D� WHGDQML�áDV� VRGREQL�VWDQGDUGL��NL
VR�VH�UD] ÊLULOL�VLFHU�V�áDVRYQLP� ]DP LNRP� WXGL�QD�REUREMD
LQ�NMHU�VR�VH�ÊH�GROJR�REGUÌDOL�

%RQIDQWRY� RSXV�� NL� JD� MH� ]DSXVWLO�Y� QRWUDQMÊáLQL
FHUNYH�VY��-XULMD��MH�ÊH�SRYVHP� UHQHVDQáQHJD�]QDáDMD��àH
N�REOLNRYDQMX�QRWUDQMÊáLQH�FHUNYH�YNOMXáLP R�VODYRORáQR
VWHQR�� RVWHQMH�ROWDUQH� NDSHOH�LQ�FHUNYHQH�ODGMH�� NDU�MH
P RJRáH�SULSLVDWL� WXGL� ÊH� P RMVWUX� %RQIDQWX�� VH� NDÌ H
FHORWQD� QRWUDQMÊáLQD� FHUNYH� NRW�SRYVHP� UHQHVDQáHQ
SURVWRU�V�SULSDGDMRáR�UHQHVDQáQR�FHUNYHQR�RSUHP R��1 D
SRGODJL�QDYHGHQHJD�MH�P RJRáH�QRYR�FHUNHY�VY�� -XULMD�Y
3LUDQX� RSUHGHOLWL�NRW�UHQHVDQáQR�DUKLWHNWXUR�� áHSUDY�VR
MR�JUDGLOL�RG� GHYHWGHVHWLK� OHW��� �� VWROHWMD�GR� SRQRYQH
SRVYHWLWYH�OHWD����� ��WRUHM�YHá�NRW�SRO�VWROHWMD�

1 HGYRP QR�MH�P RJRáH�]QDáLOQR�XVP HUMHQRVW�P RMVWUD
%RQIDQWD�UD]ORÌ LWL�V�WUDGLFLMR�LQ�GHGLÊáLQR�%HQHWN��NMHU�MH
Ì LYHO� LQ�VH�ÊRODO��%LO� MH�REOLNRYDQ�P RMVWHU�� NL�QL�P RJHO
SUH]UHWL�ÊWHYLOQLK� ] JRGQMHUHQHVDQáQLK�EHQHÊNLK�FHUNYD�
NL�VR� RG�NRQFD��� �� VWROHWMD�GDOMH�] DP HQMDOH�GRWUDMDQH
VUHGQMHYHÊNH�VDNUDOQH�REMHNWH�LQ�NL�VR�YHOMDOH�]D�FHQMHQH
QRYRVWL� WHGDQMHJD� áDVD�� . RW�YDMHQHF�VH�MH� Y� GHODYQLFL�
NMHU�VH�MH�ÊRODO��P RUDO�VH]QDQLWL�V�ÊWHYLOQLP L�P RMVWUL��NL�VR
Y�%HQHWNH�SULKDMDOL�RG�YVHSRYVRG��SULQDÊDOL�QRYRVWL�LQ�VR
ELOL�QHGYRP QR�VSRVREQL��2 E�VYRMHP� ÊRODQMX�VH�MH�VH�
] QDQLO�WXGL�V�SULURáQLNL��NL�VR�MLK�XSRUDEOMDOL�REUWQLNL�LQ
GUXJL�JUDGEHQL�P RMVWUL��V�NDWHULP L�VR� VL�SRP DJDOL�SUL
GHOX�� VDM�VR� ELOH�%HQHWNH� Y� WHGDQMHP� áDVX� SRP HP EHQ
FHQWHU�] D�WRYUVWQH�SXEOLNDFLMH�� %RQIDQWH�MH�LP HO�P RÌ �
QRVWL�LQ�SULORÌ QRVWL��GD�VH�MH�VUHáDO�V�SRP HP EQLP L�JUDG�
EHQLNL� LQ�DUKLWHNWL��NDU�SRWUMXMH�QMHJRYD�]DSRVOLWHY�QD
SRP HP EQHP� GUÌ DYQHP� JUDGELÊáX�$U]HQDOD�� ' RP QHYDWL
MH�P RJRáH�� GD�MH� NOMXE� SUHVHOLWYL�Y�3LUDQ� RKUDQLO�SR�
YH] DYH�]� EHQHÊNLP L�P RMVWUL��VDM�VR� ELOH�SRYH] DYH�P HG
3LUDQRP� LQ�%HQHWNDP L�P RáQH�LQ�WUGQH�� 3RP HP EQR�MH
WXGL�GHMVWYR��NL�VH�MH�L] ND]DOR�SR�WHP HOMLWHMÊHP� SUHJOHGX
DUKLYVNLK�YLURY��GD�VR�YHáLQR�FHUNYHQH�RSUHP H�3LUDQáDQL
QDURáDOL�SUL� EHQHÊNLK� P RMVWULK�� 1 MLKRYR� ] DXSDQMH� Y
VSRVREQRVWL�P RMVWURY�� NL�VR� GHODOL�Y�WDNR� SRP HP EQHP
NXOWXUQHP� LQ� SROLWLáQHP� VUHGLÊáX�� NRW�VR� ELOH�%HQHWNH�
SRWUMXMH�WXGL�SRP HQ�P RMVWUD�%RQIDQWD�� NL�MH�SUDYLORP D
SRYVRG�LP HQRYDQ�NRW��P DHVWUR�WDLDSLHUD�GD�9HQHWLD�� LQ
MH�ELO�ÊHOH� Y� ]DGQML�SRJRGEL�]D� L] GHODYR� SULÌ QLFH�QD�
YHGHQ�NRW��KDELWDOH�LQ�TXHVWD�WHUUD��

1 DFH� ÉXP L��NL�VH�MH�SUHG�ÊWLULGHVHWLP L� OHWL�SRVYHWLO
ÊWXGLMX� DUKLWHNWXUQHJD�VSRP HQLÊNHJD�IRQGD��� �� LQ� �� �
VWROHWMD�QD�VORYHQVNHP� R] HP OMX��MH�SUYL�RSR] RULO�QD�VWLO�
QR�UD]QROLNRVW�SRVDP H]QLK�WHULWRULDOQLK� REP RáLM��7HGDM
MH�ODKNR�XJRWRYLO�OH�WR��GD�SUL�QDV�QLP DP R�DUKLWHNWXUQLK
VSRP HQLNRY� �áLVWH�� UHQHVDQVH�� L] MHP D� QDM�EL�ELOH� SR
QMHJRYHP�P QHQMX�OH�QDJUREQH�SODVWLNH��ÉXP L������ �� � ��
ÉXP L�Y�VYRML�] DGQML�ÊWXGLML��NL� MR�MH�SRQRYQR� SRVYHWLO
DUKLWHNWXUL��� �� VWROHWMD�� RFHQMXMH�SLUDQVNL�FHUNYHQL�NRP �
SOHNV�NRW�L] MHP QR�FHORWR�� NL�SRP HQL�� �YUK� ]J RGQMH�
EDURáQHJD�REOLNRYDQMD�QD�VORYHQVNHP� R]HP OMX�� YUK�� NL
QL�ELO�QLNROL�YHá� SUHVHÌHQ��� �* XáHN�� ���� �� �� ��� 9� VR�



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

0 RMFD�0 DUMDQD�. 2 9$à ��Ë8 31 ,-6. $�& ( 5. ( 9� 69 ��-8 5,-$�9� 3,5$18 ��1 2 9$� 2 ' .5 ,7-$�2�2 %1 2 9,�$ / ,�1 2 92 * 5$ '1 -,�0 ( '� /( 72 0 $� � � ��� ,1� �� � � ����� Ÿ���

���

GREQL�OLWHUDWXUL�VH�EHQHÊNL�NDP QRVHÊNL�P RMVWHU�%RQIDQWH
7RUUH�� VLQ� SRNRMQHJD�P RMVWUD� 6WHIDQD�� RP HQMD� NRW�P RM�
VWHU�� NL�MH� JUDGLO�SLUDQVNL�VDNUDOQL�NRP SOHNV�� QMHJRYH
QDORJH� SD� VR� ELOH� UD] OLáQH�� 3UL� REOLNRYDQMX� SRGREH

SLUDQVNHJD� NRP SOHNVD�VY�� -XULMD�QD�EHQHÊNHP� REUREMX
%RQIDQWRYH�YORJH�QL�P RJRáH�VSUHJOHGDWL��] DWR�VL�]DVOXÌ L
QDGDOMQMH� WHP HOMLWHMÊH� VLVWHP DWLáQH� REUDYQDYH� Y� NRQ�
WHNVWX�XP HWQRVWQR]J RGRYLQVNH�] QDQRVWL�

3$5,6+� &+8 5&+� 2 )�6$,1 7�* ( 25 * (� ,1� 3,5$1 ��1 ( :� ) ,1 ' ,1 * 6�2 1� 7+ (� &+8 5&+
5( 1 2 9$7 ( '� 25� 1 ( : / <�%8 ,/ 7�%( 7: ( ( 1� � �� �� $1 '� � � ��

0 RMFD�0 DUMDQD�. 2 9$Þ
,QVWLWXWH�IRU�WKH�3URWHFWLRQ�RI�&XOWXUDO�+ HULWDJH�RI�6ORYHQLD��3LUDQ�5HJLRQDO�2 IILFH��6,������3 LUDQ��7UJ�EUDWVWYD��

H�P DLO��P RMFDP �NRYDF# ] YNGV�VL

68 00 $5<

7KH�VDFUHG�FRP SOH[� RI�WKH�3DULVK�&KXUFK�RI�6W�* HRUJH�LQ�3LUDQ�LV�RQH�RI�WKH�P RVW�LP SRUWDQW�FXOWXUDO�P RQXP HQWV
LQ�6ORYHQLD�� 7KRURXJK� FRQVHUYDWLRQ�UHVHDUFK�� FDUULHG� RXW� LQ�WKH�ODVW� WZ R� GHFDGHV�DV�D�UHVXOW�RI� WKH�H[WHQVLYH
UHQRYDWLRQ� RI� WKH� FKXUFK�� UHYHDOHG�D�QXP EHU�RI� QHZ� ILQGLQJV�DQG�� FRQVHTXHQWO\ �� HQDEOHG�P RUH�DFFXUDWH� DQG
WKRURXJK�HYDOXDWLRQ�DQG�LGHQWLILFDWLRQ� RI� WKH� FRP SOH[� IURP� WKH�SRLQWV�RI� YLHZ� RI� DUW�KLVWRU\� DQG�VW\ OH�� ,Q�GHSWK
DUFKLYDO�UHVHDUFK�DQG� QHZ� ILQGLQJV�Z HUH� FRP SOHP HQWHG�E\� F RQVHUYDWLRQ�UHVHDUFK�WKH�P DLQ�DLP� RI� Z KLFK�Z DV�WR
LGHQWLI\� RULJLQDO�DUFKLWHFWXUH�� $V�D�UHVXOW��WKH�FKXUFK��WRR�� FDQ�QRZ� EH�FRQVLGHUHG�WR�EH�D� FRP SOHWHO\� QHZ O\ �EXLOW
VWUXFWXUH�Z LWKLQ�WKH�FRP SOH[ ��WKXV�KDYLQJ�WKH�VDP H�VWDWXV�DV�WKH�EHOO�WRZ HU�DQG�WKH�EDSWLVWHU\ ��7KH�H[WHQVLYHQHVV�RI
UHQRYDWLRQ�RI�WKH�EXLOGLQJV�FURZ QLQJ�WKH�KLOORFN�DERYH�3LUDQ�VKRZ V�WKDW�WKH�GHFLVLRQ�WR�EXLOG�D�QHZ� FKXUFK�Z DV�QRW
DQ�HDV\� RQH�WR�P DNH�� 7KH�EXLOGLQJ�SUHSDUDWLRQV�WKHP VHOYHV�WRRN�P RUH�WKDQ�D�GHFDGH�� : KHQ�WKH�UHQRYDWLRQ�Z RUNV
Z HUH�ILQDOO\� EHJXQ��P RVW�SUREDEO\� LQ����� ��LW�WRRN�DOP RVW�KDOI�D�FHQWXU\� WR�FRP SOHWH�WKHP ��7KH\�P XVW�KDYH�LQFOXGHG
DOWHUDWLRQV�WR�WKH�RULJLQDO�UHQRYDWLRQ�SODQ��DQG�VR�WKH�FKXUFK�FDQ�QRZ� EH�GHFODUHG�D�QHZ ��DW�WKDW�WLP H�P RGHUQ�SLHFH
RI� DUFKLWHFWXUH�� 7KH�ROG�P HGLHYDO� WKUHH�QDYH� FKXUFK�Z DV�UHSODFHG� E\� D� P RGHUQ� KDOO�FKXUFK�P RGHOOHG� XSRQ�WKH
VWDQGDUG�W\ SH�RI� VDFUHG�9HQHWLDQ�DUFKLWHFWXUH�RI� WKH�ILUVW�KDOI�RI� WKH��� WK� FHQWXU\ �� ' HVSLWH�ODWH� FRP SOHWLRQ� RI� WKH
Z RUNV��P RVWO\� UHVXOWLQJ�IURP� ODFN�RI�ILQDQFLDO�UHVRXUFHV��DW�WKH�WLP H�RI�WKH�FRQVHFUDWLRQ�WKH�FKXUFK�P DQDJHG�WR�UHWDLQ
P RGHUQ�DSSHDUDQFH�DV�SODQQHG�DW�WKH�HQG�RI�WKH��� WK� FHQWXU\ �� 7KXV�LW�LV�FKDUDFWHUL]HG�E\� D�VSDFLRXV�KDOO�QDYH�� D
EULJKW�YDXOWHG�DOWDU�FKDSHO��D�WHP SOH�IDmDGH�DQG�D�5HQDLVVDQFH�LQWHULRU�GHVLJQHG�LQ�DFFRUGDQFH�Z LWK�DQFLHQW�* UHHN
P RGHOV��VR�W\ SLFDO�RI�5HQDLVVDQFH�DUFKLWHFWXUH�

7KRURXJK�VWXG\� RI�VRXUFHV�NHSW�E\� WKH�&KDSWHU�$UFKLYH��WRGD\¢V�6W�* HRUJH�3DULVK�$UFKLYH��DQG�E\� WKH�6W�* HRUJH
%URWKHUKRRG�$UFKLYH�UHYHDOHG�WKH� H[WHQVLYHQHVV�RI� Z RUNV�E\� WKH�9HQHWLDQ�VWRQHP DVRQ�%RQIDQWR� 7RUUH�� Z KR� KDG
P RYHG�WR� 3LUDQ�DQG�Z RUNHG�WRJHWKHU�Z LWK� KLV� VRQV�6WHIDQR�DQG�* LURODP R�� $V�D�VNLOOHG�DQG� SHUKDSV�HYHQ�DQ
HVWDEOLVKHG�VWRQHP DVRQ��WKH�P DVWHU�%RQIDQWH�WRRN�RYHU�YDULRXV�FRQVWUXFWLRQ�Z RUNV�MXVW�Z KHQ�WKH�QHZ� 3LUDQ�VDFUHG
FRP SOH[�Z DV�EHLQJ�EXLOW��+ H�FRRSHUDWHG�LQ�WKH�FRQVWUXFWLRQ�RI�WKH�VXSSRUWLQJ�Z DOOV�DQG�FRP SOHWHG�WKH�EHOO�WRZ HU�
DQG�LW�LV�P RVW�SUREDEO\� RZ LQJ�WR�KLP� WKDW�WKH�3LUDQ�FDP SDQLOH�LV�D�YHU\� ILQH�UHSOLFD�RI�WKH�RQH�EHORQJLQJ�WR�6W�0 DUN¢V
LQ�9HQLFH��+ H�DOVR�HP EHOOLVKHG�WKH�FKXUFK�IDmDGH�DQG�VFXOSWHG�WKH�FKXUFK�LQWHULRU�DQG�VWRQH�IXUQLVKLQJV��LQFOXGLQJ
WKH�IRXU�VLGH�DOWDUV��WKH�SXOSLW�DQG�WKH�IUDP H�RI�WKH�RUJDQV�QLFKH��7KH�Z DOO�DHGLFXODV�Z HUH�XQGRXEWHGO\� P DGH�E\� KLV
VRQV��HYHQ�LI�LW�LV�FOHDU�WKDW�WKH\� Z HUH�P RGHOOHG�XSRQ�%RQIDQWH¢V�DOWDU�DUWHIDFWV��2 QH�RI�WKH�ODVW�Z RUNV�VFXOSWHG�E\� KLV
VRQV�6WHIDQR�DQG�* LURODP R�� Z KLFK� FRXOG� EH�ODEHOOHG�DV�7RUUH�Z RUNVKRS�DUWHIDFWV�� Z DV�WKH�KRO\� Z DWHU�EDVLQ
H[KLELWLQJ�D�VWULFW�FODVVLFDO�IRUP� DQG�D�UHODWLYHO\� ORZ� GHJUHH�RI�GHFRUDWLRQ�

7KH�3DULVK�&KXUFK�RI� 6W�* HRUJH�LQ�3LUDQ�LV�WKH�OLIH�Z RUN�RI�WKH�P DVWHU�%RQIDQWH�� Z KRVH�OLIH�UHP DLQV�UHODWLYHO\
XQNQRZ Q�� EXW�GHILQLWHO\� FDOOV�IRU�WKRURXJK�UHVHDUFK�� ) XUWKHU�LQYHVWLJDWLRQ�VKRXOG�DOVR�HYDOXDWH�KLV�FRQWULEXWLRQ�WR
FRQVWUXFWLRQ�RI�QHZ� EXLOGLQJV�DQG�KLV�LP LWDWLRQ�RI�9HQHWLDQ�P DVWHUV�Z LWK�Z KRP� KH�FRRSHUDWHG�

. H\�Z RUGV��FRQVWUXFWLRQ�RI�WKH�VDFUHG�FRP SOH[ ��Z RRGHQ�P RGHO��QDYH��DOWDU�FKDSHO��VXSSRUWLQJ�Z DOOV��EHOO�WRZ HU�
FKXUFK�IDoDGH��FKXUFK�LQWHULRU��FKXUFK�IXUQLVKLQJV��VLGH�DOWDUV��SXOSLW��Z DOO�DHGLFXOH��IUDP H�RI�WKH�RUJDQV�QLFKH��KRO\

Z DWHU�EDVLQ��7RUUH�Z RUNVKRS��%RQIDQWH�7RUUH
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35,/ 2 * $� �� $11 ( ;

3ULORJD�� �� 1 DVORYQLFD��Ê$3�� . $ �� ) 6*� ���� � ���� �� IRWR�
RVHEQL�DUKLY�0 ��0 ��. RYDà��
$QQH[� � �� ) URQW�SDJH��Ê$3�� . $ �� )6*� ���� � ���� ��SKRWR�
SHUVRQDO�DUFKLYH�RI�0 ��0 ��. RYDà��

3ULORJD�� D��1 DVORYQLFD��Ê$3��. $ ��%6-����� �� IRWR��RVHEQL
DUKLY�0 ��0 ��. RYDà��
$QQH[� � D�� ) URQW�SDJH� �Ê$3�� . $ �� %6-� ���� �� SKRWR�
SHUVRQDO�DUFKLYH�RI�0 ��0 ��. RYDà��

3ULORJD�� �� ,] SODàLOR�P RMVWUX�%RQIDQWX�7RUUH�GQH��� ��MXQLMD������SR � SRJRGEL�]� GQH�� ��MXQLMD������ �Ê$3�� . $ �� )6*
���� � ���� ��� ��IRWR��RVHEQL�DUKLY�0 ��0 ��. RYDà��
$QQH[�� ��3D\ P HQW�WR�WKH�P DVWHU�%RQIDQWR�7RUUH�FDUULHG�RXW�RQ��� �-XQH������ LQ�DFFRUGDQFH�Z LWK�WKH�FRQWUDFW�RI� �
-XQH������ �Ê$3��. $ ��)6*� ���� � � � �� ��� ��SKRWR��SHUVRQDO�DUFKLYH�RI�0 ��0 ��. RYDà��
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3ULORJD�� ���� ��MDQXDUMD������ VWD�RE�%RQIDQWX�7RUUH�LP HQRYDQD�WXGL�VLQRYD�6WHIDQR�LQ�* LURODP R��,] SODàLOL�GREDYLWHOMX
URYLQMVNHJD�NDP QD�0 DWWLX�6SRQ]D�GD�5RXLJQR��Ê$3��. $ ��)6*� ���� � ���� ��� ��IRWR��RVHEQL�DUKLY�0 ��0 ��. RYDà��
$QQH[�� ��2 Q���� -DQXDU\� ���� ��%RQIDQWR�7RUUH£V�VRQV�6WHIDQR�DQG�* LURODP R�Z HUH�DSSRLQWHG�WR�Z RUN�WRJHWKHU�Z LWK
WKHLU�IDWKHU�� 3D\P HQWV�WR�WKH�VXSSOLHU�RI� 5RYLQM�VWRQH�� 0 DWWLR�6SRQ] D�GD�5RXLJQR��Ê$3�� . $� �� )6*� ���� � ���� �
SKRWR��SHUVRQDO�DUFKLYH�RI�0 ��0 ��. RYDà��

3ULORJD�� ���� ��MDQXDUMD������ MH�0 DWWLR�6SRQ]D�GD�5RXLJQR�SULSHOMDO�NDP HQ�] D�] YRQLN��Ê$3��. $ ��)6*� ���� � ���� �� �� �
IRWR��RVHEQL�DUKLY�0 ��0 ��. RYDà��
$QQH[�� ��2 Q���� -DQXDU\� ���� ��0 DWWLR�6SRQ]D�GD�5RXLJQR�GHOLYHUHG�VWRQH�IRU�WKH�EHOO�WRZ HU��Ê$3�� . $ �� )6*� ���� �
���� ���� ��SKRWR��SHUVRQDO�DUFKLYH�RI�0 ��0 ��. RYDà��

3ULORJD�� ���� ��MXOLMD������Q DURàLOR�NDP QD�SUL�* LDFRP X�GH�1 LFROHWWX�Y�%HQHNDK��Ê$3��. $ ��)6*� ���� � ���� �� �� �� IRWR�
RVHEQL�DUKLY�0 ��0 ��. RYDà��
$QQH[� � �� 7KH�FRPP LVVLRQ�RI� ��� -XO\� ����� WR�SXUFKDVH�VWRQH�IURP� * LDFRP R�GH�1 LFROHWWR�IURP� 9HQLFH��Ê$3�� . $ �
)6*� ���� � ���� ���� ��SKRWR��SHUVRQDO�DUFKLYH�RI�0 ��0 ��. RYDà��
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3ULORJD�� �� �� �� DSULOD������ MH�%RQIDQWH�7RUUH�SUHMHO�L] SODàLOR�] D�L] GHODYR�]YRQLND��Ê$3�� . $ �� )6*� ���� � ���� �� �� �
IRWR��RVHEQL�DUKLY�0 ��0 ��. RYDà��
$QQH[� � �� 2 Q���� $SULO����� �� %RQIDQWH�7RUUH�Z DV�SDLG�IRU�EXLOGLQJ�WKH�EHOO�WRZ HU��Ê$3�� . $ �� )6*� ���� � ���� �� �� �
SKRWR��SHUVRQDO�DUFKLYH�RI�0 ��0 ��. RYDà��

3ULORJD�� �� � �� P DUFD������ MH�%RQIDQWH�7RUUH�SUHMHO�L] SODàLOR�] D�QDURàLOR�L] GHODYH�RNYLUMD��FRUQLVH�� � Ê$3�� . $ �� )6*
���� � ���� ���� ��IRWR��RVHEQL�DUKLY�0 ��0 ��. RYDà��
$QQH[� � ��2 Q��� 0 DUFK����� ��%RQIDQWH�7RUUH�Z DV�SDLG�IRU�FRQVWUXFWLQJ�WKH�IUDP H��� FRUQLVD���� Ê$3�� . $ �� )6*� ���� �
���� ���� ��SKRWR��SHUVRQDO�DUFKLYH�RI�0 ��0 ��. RYDà��

3ULORJD�� �� �� �� P DUFD������ MH�%RQIDQWH�7RUUH�SUHMHO�QDURàLOR�] D�L] GHODYR� ROWDUMD�VY�� . ULÉWRID�� NL�JD�MH�QDURàLOD
GUXËLQD�9HQLHU��Ê$3��. $ ��)6*� ���� � ���� ���� ��IRWR��RVHEQL�DUKLY�0 ��0 ��. RYDà��
$QQH[�� ��2 Q���� 0 DUFK����� ��%RQIDQWH�7RUUH�Z DV�FRPP LVVLRQHG�WR�VFXOSW�DQ�DOWDU�RI�6W�&KULVWRSKHU�E\� WKH�9HUQLHU
IDP LO\� �Ê$3��. $ ��) 6*� ���� � ���� ���� ��SKRWR��SHUVRQDO�DUFKLYH�RI�0 ��0 ��. RYDà��

3ULORJD�� �� � ��MXOLMD������ MH�SUHMHO�%RQIDQWH�7RUUH�L]� %HQHWN��SUHELYDOHF�3LUDQD��SUHMHO�QDURàLOR�]D�L] GHODYR�SULËQLFH
�Ê$3��. $ ��)6*� ���� � ���� ���� ��IRWR��RVHEQL�DUKLY�0 ��0 ��. RYDà��
$QQH[�� ��2 Q��� -XO\� ���� ��%RQIDQWH�7RUUH��RULJLQDOO\� IURP� 9HQLFH��DW�WKDW�WLP H�OLYLQJ�LQ�3LUDQ��Z DV�FRPP LVVLRQHG�WR
VFXOSW�WKH�SXOSLW��Ê$3��. $ ��)6*� ���� � ���� ���� ��SKRWR��SHUVRQDO�DUFKLYH�RI�0 ��0 ��. RYDà��
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3ULORJD�� D�� �� ��MXOLMD������SR JRGED�]�%RQIDQWRP� 7RUUH�]D�L] GHODYR�SULËQLFH��Ê$3�� . $ �� )6*� ���� � ���� �� �� �� IRWR�
RVHEQL�DUKLY�0 ��0 ��. RYDà��
$QQH[� � D�� 7KH�FRQWUDFW�RI� ��� -XO\� ����� FRPP LVVLRQLQJ�%RQIDQWH�7RUUH�WR�VFXOSW�WKH�SXOSLW��Ê$3�� . $ �� )6*� ���� �
���� ���� ��SKRWR��SHUVRQDO�DUFKLYH�RI�0 ��0 ��. RYDà��

3ULORJD��E �� �� ��P DMD������ VWD�SUHMHOD�L] SODàLOR�] D�SULËQLFR�VLQRYD�6WHIDQR�LQ�* LURODP R�7RUUH��Ê$3�� . $ �� )6*� ���� �
���� ���� ��IRWR��RVHEQL�DUKLY�0 ��0 ��. RYDà��
) LJ�� �E �� 2 Q� ��� 0 D\� ���� �� %RQIDQWH�7RUUH£V�VRQV�6WHIDQR�DQG�* LURODP R�7RUUH�Z HUH�SDLG�IRU�VFXOSWLQJ� WKH�SXOSLW
�Ê$3��. $ ��)6*� ���� � ���� ���� ��SKRWR��SHUVRQDO�DUFKLYH�RI�0 ��0 ��. RYDà��
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3ULORJD��� �� � ��DSULOD������ VWD�6WHIDQR�LQ�* LURODP R�7RUUH�SUHMHOD�QDURàLOR�] D�L] GHODYR�QLÉH�VY�� -XULMD��Ê$3�� . $ ��%6-
���� ���� ��IRWR��RVHEQL�DUKLY�0 ��0 ��. RYDà��
$QQH[� �� �� 2 Q� �� $SULO����� �� 6WHIDQR�DQG�* LURODP R�7RUUH�Z HUH� FRPP LVVLRQHG�WR�VFXOSW� WKH�QLFKH�RI� 6W�* HRUJH
�Ê$3��. $ ��%6-����� ���� ��SKRWR��SHUVRQDO�DUFKLYH�RI�0 ��0 ��. RYDà��

3ULORJD��� D�� �� ��DSULOD������ MH�SUHMHO�6WHIDQR�7RUUH�GRNRQàQR�L] SODàLOR�]D�QLÉR�VY�� -XULMD��Ê$3�� . $ �� %6-� ���� �� �� �
IRWR��RVHEQL�DUKLY�0 ��0 ��. RYDà��
$QQH[��� D��2 Q���� $SULO����� ��6WHIDQR�7RUUH�Z DV�SDLG�IRU�VFXOSWLQJ�WKH�QLFKH�RI�6W�* HRUJH��Ê$3��. $ ��%6-����� �� �� �
SKRWR��SHUVRQDO�DUFKLYH�RI�0 ��0 ��. RYDà��
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3ULORJD��� ��6WHIDQR�LQ�* LURODP R�7RUUH�VWD�L] GHODOD�NURSLOQLN��Ê$3��. $ ��)6*� ���� � ���� �� �� �� ���� �� IRWR��RVHEQL�DUKLY
0 ��0 ��. RYDà��
$QQH[��� ��6WHIDQR�DQG�* LURODP R�7RUUH�VFXOSWHG�WKH�KRO\� Z DWHU�EDVLQ��Ê$3�� . $ �� )6*� ���� � ���� �� �� �� ���� ��SKRWR�
SHUVRQDO�DUFKLYH�RI�0 ��0 ��. RYDà��

3ULORJD��� D��6WHIDQR�LQ�* LURODP R�7RUUH�VWD�SUHMHOD�L] SODàLOR�] D�NURSLOQLN��Ê$3�� . $ �� )6*� ���� � ���� �� �� �� ���� �� IRWR�
RVHEQL�DUKLY�0 ��0 ��. RYDà��
$QQH[� �� D��6WHIDQR�DQG�* LURODP R�7RUUH�Z HUH�SDLG�IRU�VFXOSWLQJ�WKH�KRO\� Z DWHU�EDVLQ��Ê$3�� . $ �� )6*� ���� � ���� �
�� ������ ��SKRWR��SHUVRQDO�DUFKLYH�RI�0 ��0 ��. RYDà��

9 ,5,�,1� / ,7( 5$78 5$

$0 6,� ����� �� œ�$WWL�H�P HP RULH�GHOOD�VRFLHWj� ,VWULDQD�GL
DUFKHRORJLD�H�VWRULD�SDWULD���� ��3DUHQ] R�
/D� 9RFH�GL�6DQ�* LRUJLR�� ����� D��� &URQRORJLD�3LUDQHVH�
VHWWHP EUH�RWWREUH����� ��� �
/D� 9RFH�GL�6DQ�* LRUJLR�� �����E ��� &URQRORJLD�3LUDQHVH�
QRYHP EUH�GLFHP EUH����� ��� �
/D� 9RFH�GL�6DQ�* LRUJLR�� ����� D��� &URQRORJLD�3LUDQHVH�
JHQQDLR����� ��� �
/D� 9RFH�GL�6DQ�* LRUJLR�� �����E ��� &URQRORJLD�3LUDQHVH�
P DU] R����� ��� �
/D� 9RFH�GL�6DQ�* LRUJLR�� ����� F��� &URQRORJLD�3LUDQHVH�
DJRVWR�VHWWHP EUH����� ��� �
3$ . ��3,�œ�3RNUDMLQVNL�DUKLY�. RSHU��3$. ���HQRWD�3LUDQ��3,��
9DULD�3LUDQHQVLD�� $FWD�9DULD�� � �� &RSLH�GL�GRFXP HQWL
���� � ���� �
È$3�� . $� œ�ËXSQLMVNL�DUKLY�3LUDQ��Ë$3��� . DSLWHOMVNL�DUKLY
�. $ ���)DEULFD�6��* LRUJLR����� � ���� �
È$3�� . $ ��%UDWRYÊáLQD�VY��-XULMD����� �� �/ $96�¬�' ( 2� ¬�/ ,%52

¬�' ( / $� ¬�6&2 / $� ¬�' ,� ¬�6$1 &72� ¬�* ,2 5* ,2� ' (� 3,5$1 2� 6�
* ( 2 5* ,96�352 &7�¬�7( 5�¬�3<55$�¬�0 ' &; ,,,� �
È$3�� . $ �� RYRMQLFD� 6WROQLFD�' XRP R� ���� � ���� �� ���� �
���� �

$OLVL��$ ��� ���� � ��3LUDQR��/D�VXD�FKLHVD��OD�VXD�VWRULD��9LOOD
2 SLFLQD�7LS��9LOODJJLR�GHO�) DQFLXOOR�
&DSULQ�� * �� � ���� � �� / 
,VWULD� 1 RELOLVVLP D�� ,�� ,,�� 7ULHVWH�
/ LEUHULD�LQWHUQD] LRQDOH��,WDOR�6YHYR��
' DURYHF��' ��� ���� � ��3DROR�1 DOGLQL��&HUNYHQL�NUDMHSLV�DOL
RSLV�P HVWD�LQ�ÊNRILMH�-XVWLQRSROLV�OMXGVNR�. RSHU�� . RSHU�
=DORÌ ED�$QQDOHV�
* XÞHN�� 0 �� � ���� � �� ,]YLUQD� OHVHQD� P DNHWD� ÌXSQLMVNH
FHUNYH�VY��-XULMD�Y�3LUDQX�� 9 �� ÉXP L��1 �� �HG���� $UKLWHNWXUD
�� �� VWROHWMD�QD� 6ORYHQVNHP �� 2 EGREMH�P HG� SR] QR�UHQH�
VDQVR�LQ�] UHOLP� EDURNRP �� / MXEOMDQD�� $UKLWHNWXUQL�P X] HM
/ MXEOMDQD����� Ÿ��� �
. RYDÞ�� 0 �� � ���� � ��$SRVWROVNL�YL] LWDWRU�$JRVWLQR�9DOLHU��
SREXGQLN�REQRYH�NRP SOHNVD�FHUNYH�VY�� -XULMD�Y� 3LUDQX�
,QWHUSUHWDFLMD�KLVWRULáQLK�YLURY� NRW�L] KRGLÊáH� NRQVHUYD�
WRUVNLK�UD]LVNDY�� $QQDOHV�� 6HULHV�KLVWRULD� HW�VRFLRORJLD�
�� ��� ��. RSHU���� Ÿ�� �
. RYDÞ�� 0 �� � ���� � �� �0 DHVWUR� %RQIDQWH�7RUUH�WDLDSLHUD
TXRQGDP�P DHVWUR�6WHIDQR�� Ÿ����� ��,] GHORYDOHF�SURáHOMD
FHUNYH�VY�� -XULMD� Y�3LUDQX�� 9 �� %LOWHQ�68 =' �� � �� + WWS���
Z Z Z �VX] G�VL�ELOWHQ�DUKLY�ELOWHQ�VX] G������ ��� �
UD]LVNDYH��� �P RMFD�P DUMDQD�NRYDF�VY�MXULM�SLUDQ� ��� �
�� ������ ��
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/DYULÞ��$ �� � ���� � ��9L] LWDFLMVNR�SRURáLOR�$JRVWLQD�9DOLHUD
R�NRSUVNL�ÊNRILML�L]� OHWD����� �� / MXEOMDQD�� =QDQVWYHQR�
UD]LVNRYDQL�FHQWHU�6$=8� Ÿ�8 P HWQRVWQR]J RGRYLQVNL� LQ�
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