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5D]LVNDYD� REUDYQDYD� DUKLWHNWXUR� FHUNYD� QDG� PHVWQLPL� YUDWL� VWDUHJD� QRWUDQMHJD� NRSUVNHJD� RE]LGMD�� 3RVWDYLWHY
FHUNYD� QDG� YUDWD� VWDULK�PHVWQLK� RE]LGLM� MH� Y� ,VWUL� VYRMHYUVWQD� ]DQLPLYRVW� LQ� MH� SRPHPEQD� ]D� RGNULYDQMH� RVWDQNRY
VWDULK�RE]LGLM��NL�VR�MLK�SR�UD]ÈLULWYL�PHVW�SUHELYDOFL�QHUD]SR]QDYQR�YNRPSRQLUDOL�Y�SURVWRUVNR�VWUXNWXUR�PHVW��.HU�VR
Y�VWROHWMLK�SRVWRSQR� L]JXELOH�VYRMR� IXQNFLMR� WXGL�FHUNYH��SRVWDYOMHQH�QD�RERNH�PHVWQLK�YUDW�� VR�SRWRQLOH�Y�SR]DER�
5D]LVNRYDQMH�SRMDYD�JUDGQMH�FHUNYD�QDG�VWDULPL�YKRGQLPL�VWROSL�Y�PHVWX�MH�SRPHPEQR�]D�UD]NULYDQMH�DUKLWHNWXUQHJD
LQ� PHVWQHJD� UD]YRMD� WHU� VWDYEQH� ]JRGRYLQH� L]JLQMDMRßHJD� IHQRPHQD�� 9� .RSUX� VR� YLGQL� RVWDQNL� ÈWLULK� FHUNYD� �RG
VHGPLK�GRND]DQR�REVWRMHßLK��QDG�PHVWQLPL�YUDWL��NL� MLP� ODKNR�VOHGLPR�RG�SUYHJD�RKUDQMHQHJD�PHVWQHJD�QDßUWD� L]
OHWD������GR�GDQHV��9�3LUDQX�MH�QDG�3ROMVNLPL�YUDWL�HGLQD�Y�FHORWL�RKUDQMHQD�QHNGDQMD�FHUNHY�GDQHV�VSUHPHQMHQD�Y
VWDQRYDQMH�� =DWR� MH� L]MHPQR� SRPHPEQD� ]D� UHNRQVWUXNFLMR� L]JXEOMHQHJD� ]QDQMD� R� RE]LGMLK� LQ� ]� QMLPL� SRYH]DQLK
FHUNYD�

.OMXÞQH�EHVHGH��FHUNYH�QDG�PHVWQLPL�YUDWL��.RSHU��3LUDQ��DUKLWHNWXUD�RE]LGMD��3ROMVND�YUDWD�Y�3LUDQX
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/D�ULFHUFD�DQDOL]]D�O¢DUFKLWHWWXUD�GHOOH�FKLHVH�FKH�VRUJRQR�VRSUD�OD�SRUWD�GL�FLWWi�QHOOH�PXUD�LQWHUQH�GL�&DSRGLVWULD�
/D�FRVWUX]LRQH�GHOOH�FKLHVH�VRSUD� OH�SRUWH�GHOOH�YHFFKLH�PXUD� UDSSUHVHQWD�XQ¢LQWHUHVVDQWH�SHFXOLDULWi� LVWULDQD�HG�o
LPSRUWDQWH�SHU� LO� ULWURYDPHQWR�GHL� UHVWL� GL� YHFFKLH�PXUD��&RQ� O¢HVWHQVLRQH�GHOOH� FLWWi� JOL� DELWDQWL� OH� LQFRUSRUDYDQR
QHOOD�VWUXWWXUD�FLWWDGLQD�UHQGHQGROH�FRVL�QRQ�SL|�ULFRQRVFLELOL��$WWUDYHUVR�L�VHFROL�DQFKH�OH�FKLHVH�FRVWUXLWH�VXJOL�DUFKL
GHOOH�SRUWH�FLWWDGLQH�KDQQR�SHUVR� OD� ORUR� IXQ]LRQH� ILQHQGR�GLPHQWLFDWH�� /R� VWXGLR�GHO� IHQRPHQR�GHOOD�FRVWUX]LRQH
GHOOD�FKLHVD�VRSUD�OH�YHFFKLH�WRUUL�DOO¢LQJUHVVR�LQ�FLWWi�o�LPSRUWDQWH�DQFKH�SHUFKn�VYHODQR�OR�VYLOXSSR�DUFKLWHWWRQLFR�H
XUEDQR�H� OD� VWRULD�GHOOD�FRVWUX]LRQH�GL�TXHVWR� WLSR�G¢LQWHUYHQWR��PHPRULD� FKH� VL� YD�SHUGHQGR��$�&DSRGLVWULD� VRQR
YLVLELOL� L� UHVWL� GL� TXDWWUR� FKLHVH� �GHOOH� VHWWH� GL� FXL� o� VWDWD� SURYDWD� O¢HVLVWHQ]D�� VRSUD� OH� SRUWH� FLWWDGLQH� H� GL� FXL� H¢
SRVVLELOH�ULFRVWUXLUH�H�VHJXLUH�OD�VWRULD�GDOOD�SULPD�SLDQWD�FLWWDGLQD�FRQVHUYDWD�GHO������VLQR�DG�RJJL��$�3LUDQR�VXOOD
SRUWD�&DPSR�VRUJH�O¢XQLFD�H[�FKLHVD�FRPSOHWDPHQWH�FRQVHUYDWD�H�RJJL�WUDVIRUPDWD�LQ�DELWD]LRQH��5LYHVWH�HFFH]LRQDOH
YDORUH�SHUFKn�FL�SHUPHWWH�GL�UHFXSHUDUH�OH�FRQRVFHQ]H�RUDPDL�SHUVH�VXOOH�PXUD�H�OH�FKLHVH�DG�HVVH�OHJDWH�

3DUROH�FKLDYH��OH�FKLHVH�HUHWWH�VXOOH�SRUWH�FLWWDGLQH��&DSRGLVWULD��3LUDQR��DUFKLWHWWXUD�IRUWLILFDWD��SRUWD�&DPSR�GL
3LUDQR
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1D� FHUNYH� QDG� RERNL� PHVWQLK� YUDW� VWDULK� RE]LGLM� Y
,VWUL� VR� RSR]RULOL�� )LQL� OHWD� ����� Y� QDáUWX� .RSUD�� ÊNRI
1DOGLQL� OHWD� ����� Y� FHUNYHQHP� RSLVX� PHVWD� LQ� ÊNRILMH
.RSHU� WHU� &DSULQ� OHWD� ����� Y� VYRML� PRQRJUDILML� /
,VWULD
1RELOLVVLPD��5D]HQ� VSORÊQLK� LQIRUPDFLM� R� SRMDYX�� NL� JD
UD]LVNXMHPR�� GDQHV� QL� QLáHVDU� ]QDQHJD�� 2GSUWR� RVWDMD
YSUDÊDQMH�QHGRVWRSQRVWL�GR�SRMDYRY��NL�MLK�ÌHOLPR�UD]LV�
NDWL��]DUDGL�]DVHEQHJD�ODVWQLÊWYD��]DSUWRVWL�LQ�ELURNUDWVNLK
RYLU� SUL� GRVWRSX� GR� DUKLYVNHJD� JUDGLYD� ]D� UD]LVNRYDOFH
WHU� SRVSHÊHQHJD� PDWHULDOQHJD� XQLáHYDQMD� NXOWXUQH� GH�
GLÊáLQH�Y�LPHQX��QDSUHGND���=DUDGL�WHJD�L]JLQMDMR�]DGQML
PDWHULDOQL� GRND]L� R� SRVHEQL� VSUHWQRVWL� LQ� YUKXQVNLK
DUKLWHNWXUQLK�GRVHÌNLK�SUHGQLNRY�� NL� MLK� MH�PRJRáH� OH� V
WHÌDYR�RGNULWL��1D�)LQLMHYHP�QDáUWX�L]�OHWD������MH�RKUD�
QMHQLK�VHGHP�FHUNYD�QDG�PHVWQLPL�YUDWL��1D�NDWDVWULK�L]
������ LQ������� OHWD� VR� ÊH�YULVDQH� WUL� FHUNYH�QD�PHVWQLK
YUDWLK�� NDWHULK� RVWDQNH� ODKNR� ]DVOHGLPR� ÊH� GDQHV�� 1D
NDWDVWUX�L]�������OHWD�SRUWLNRY�VWDULK�PHVWQLK�YUDW�QL�YHá�
.HU�]DGQMH�RKUDQMHQH�RVWDQNH�VRGREQLNL�SRVSHÊHQR�RG�
VWUDQMXMHMR�RE�SRVHJLK�Y�SURVWRU��REHQHP�L]JLQMDMR�]DG�
QMH�PRÌQRVWL��GD�EL�SRMDY�QDWDQáQHMH�RVYHWOLOL�� UD]LVNDOL
LQ�RVWDQNH�SUHGVWDYLOL�NRW�PHVWQR�]DQLPLYRVW��QDPHQMHQR
WXGL�]DKWHYQHMÊLP�RELVNRYDOFHP�

=�UD]LVNDYR�ÌHOLPR�RSR]RULWL�QD�SRPHPEHQ�DUKLWHN�
WXUQL� SRMDY�� NL� L]JLQMD� SUHG� QDÊLPL� RáPL�� ÊH� SUHGHQ� ER
GRNRQáQR�L]EULVDQ��)HQRPHQ�FHUNYD�QDG�PHVWQLPL�YUDWL
SRYH]XMH� WUL� QDMSRPHPEQHMÊH� HOHPHQWH� REVWRMD� PHVWD
.RSHU� LQ� QMHJRYH� ]JRGRYLQH� UD]YRMD�� PHVWQD� YUDWD� V
FHUNYDPL� QDG� RERNL� YKRGQLK� VWROSRY� LQ� VWDUR� QRWUDQMH
PHVWQR�RE]LGMH�

*HQHUDFLMH� SUHG� QDPL� VR� QDP� Y� VRGREQR� XSRUDER
L]URáLOH�VYRM�GRVHÌHN��QDVWDO�VNR]L�VWROHWMD�L]EROMÊDY��*UH
]D� YUKXQVNR� L]REOLNRYDQ� SURVWRU� QDÊH� NXOWXUQH� GHGLÊáL�
QH�� ]� YVHPL� QMHJRYLPL� ]DQLPLYRVWPL� LQ� SULYODáQRVWPL�
QDPHQMHQ�XVWYDUMDQMX�QRYLK�SUHVHÌQLK�UD]YRMQLK�PRÌQR�
VWL� LQ� ]D� SUHGDMR� RSOHPHQLWHQHJD� WHU� L]EROMÊDQHJD� SUR�
VWRUD�Y�NRQWLQXLWHWR�]DQDPFHP�
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9�YLULK� RG�9,,,�� GR� ;,9�� VWROHWMD� LQ� NDVQHMH� MH� QDYH�
GHQR� �&DSULQ�� ������ ������ GD� MH� Y� ,VWUL� QDG� VWDULPL
PHVWQLPL� YUDWL� VWDOR� WULQDMVW� FHUNYD��� /DELQ� LQ�1RYLJUDG
VWD�LPHOD�SR�HQR�FHUNHY�QDG�VWDULPL�PHVWQLPL�YUDWL��,]ROD
LQ�3LUDQ�VWD�LPHOD�QD�RERNLK�PHVWQLK�YUDW�SR�GYH�FHUNYL�
.RSHU�MH�LPHO�QDMYHá�FHUNYD��VHGHP�

&HUNYH� QDG� PHVWQLPL� YUDWL� VR� L]MHPQR� ]DQLPLY� LQ
SRPHPEHQ�SRMDY�]D�PHVWQR�]JRGRYLQR� LQ� UD]YRM�PHVW�

.HU� VR� ELOH� YVH� RPHQMHQH� FHUNYH� ]JUDMHQH� QDG� RERNL
VWDULK�PHVWQLK�YUDW�� VR� SRPHPEQH� WDNR� ]D� UD]LVNDYR� LQ
UHNRQVWUXNFLMR� VWDULK�� QDMYHáNUDW� L]JXEOMHQLK� RE]LGLM� NRW
WXGL� QHNRá� QDMSRPHPEQHMÊLK� WRáN� RE� YVWRSX� Y� PHVWR�
3RVHEQR�]DQLPLYH�VR�ELOH�FHUNYLFH�Y�.RSUX��WDNR�]DUDGL
ÊWHYLOD��VWDURVWL��HGLQHJD�R]QDáHYDOFD�VWDUHJD�QRWUDQMHJD
RE]LGMD�� NDNRU� WXGL� ]DUDGL� SRVHEQH� DUKLWHNWXUQH� LQ� WHK�
QLáQR�JUDGEHQH� VSUHWQRVWL�� V� NDWHUR� VR� VWDUL� PRMVWUL
JUDGLOL� SRMDY� QD� PHML� ]PRÌQRVWL�� 3RVHEQRVWL� JUDGQMH
FHUNYLF�QD�VWDUL�VWDYEDUVNL�VWUXNWXUL�Y�.RSUX�MH�REáXGRYDO
ÌH�ÊNRI�1DOGLQL�Y�VYRML�NQMLJL�]�RSLVRP�PHVWD� LQ� ÊNRILMH
.RSUD� OHWD������ �'DURYHF�������� ������2G� VHGPLK� NR�
SUVNLK�PHVWQLK�YUDW�V�FHUNYLFR�]JRUDM�VR�YLGQR�RKUDQMHQL
RVWDQNL�WUHK�RSRUQLK�VLVWHPRY�QHNGDQMLK�RERNRY�PHVWQLK
YUDW�� 3UL� GYHK� RG� WHK�� %RÊDGUDÊNLK� YUDWLK� LQ� 3UHWRUVNLK
YUDWLK��MH�GHORPD�RKUDQMHQR�WXGL�VSRPLQVNR�REHOHÌMH��NL
VR�JD�SXVWLOL�]D�RKUDQLWHY�VSRPLQD�QD�SRPHPEHQ�SRMDY
SULKRGQMLP� JHQHUDFLMDP� RE� RGVWUDQLWYL� RERNRY� R]NLK
SRUWLNRY�VWDULK�PHVWQLK�YUDW�QDG�XOLFR�

'DQHV� MH� RG� YVHK� LVWUVNLK� FHUNYLF� RVWDOD� Y� FHORWL
RKUDQMHQD�HQD�VDPD��SUHGHODQD�Y� VWDQRYDQMH��FHUNYLFD�
RUDWRULM�VY��-DNRED�QDG�VWDULPL�PHVWQLPL�3ROMVNLPL�YUDWL�Y
3LUDQX�� 2VWDOH� VR� SUHGHODQH� GR� QHUD]SR]QDYQRVWL�� QML�
KRYL� RVWDQNL� SD� VR� VNULWL� SRG�PHVWQLPL� RPHWL� LQ� ]LGRYL
KLÊ�� NL� VR� ELOH� ]JUDMHQH� ]� QDVORQLWYLMR� QD� VWDUD� PHVWQD
YUDWD��2KUDQMHQD�Y�SUHGHODQL�LQ�QD�]XQDM�QHYLGQL�REOLNL
VR�RVWDOD�WXGL�]DGQMD�Y�,VWUL�]JUDMHQD�9HOLND�PHVWQD�YUDWD
Y�/DELQX��QDG�NDWHULPL�MH�VWDOD�FHUNYLFD�6DQ�)LRU�

3UHGPHW�QDÊH�UD]LVNDYH�VR�ELOD�NRSUVND�PHVWQD�YUDWD
V�FHUNYLFDPL�QDG�QMLPL�LQ�VWDUD�3ROMVND�YUDWD�]�PROLOQLFR
VY�� -DNRED� QDG� QMLPL�� &LOM� QDORJH� MH� ELO� RVYHWOLWL� SR�
PHPEHQ�SR]DEOMHQ�SRMDY��RKUDQMHQ�OH�Y�UHGNLK�DUKLYVNLK
YLULK� �'DURYHF��������&DSULQ�� ����� LQ� WULMH� VWDUL�PHVWQL
QDáUWL�� LQ� VNURPQLK� PDWHULDOQLK� RVWDQNLK� QD� WHUHQX�� L]�
OXÊáLWL� LQ�SRQRYQR�]GUXÌLWL�]DGQMH� RKUDQMHQH�]DQHVOMLYH
GHOH� DUKLWHNWXUQLK� áOHQRY� Y� áLP� EROM� SRSROQR� DUKLWHN�
WXUQR�UHNRQVWUXNFLMR�L]JLQMDMRáHJD�SRMDYD��6� WHP�EL� MDY�
QRVWL� EROM� SULEOLÌDOL� RULJLQDOQL� YLGH]� L]JLQMDMRáHJD� SRMD�
YD��OH�WR�EL�RSR]RULOL�WXGL�QD�SRPHPEHQ�GHO�]JRGRYLQH�
NL� QHSRYUDWQR� L]JLQMD� SUHG� QDÊLPL� RáPL�� WHU� RKUDQLOL
]EUDQR�LQ�REGHODQR�JUDGLYR�]D�SULKRGQMH�JHQHUDFLMH�

3UL�XJRWDYOMDQMX��NDNR�VR�QHNRá�L]JOHGDOH�FHUNYH�QDG
PHVWQLPL� YUDWL�� VPR� XSRUDELOL� ÌH� ]QDQH� DUKLWHNWXUQH
PHWRGH�LQ�WHKQLNH�UD]LVNDY��L]YHGHQH�QD�RVQRYL�NDELQHW�
QHJD� ]ELUDQMD� LQIRUPDFLM� R� SRMDYX�� WHUHQVNHJD� RSD]R�
YDQMD��PHULWHY�GRVWRSQLK�SURVWRURY� LQ�RVWDQNRY�� LVNDQMD
SRGREQLK�SRMDYRY� L]�GUXJLK�RNROLM� LQ�YNOMXáHYDQMD� VWUR�
NRYQLK� L]NXÊHQM� L]�SRGREQLK� UD]LVNDY�QD�SRGURáMX� SUH�
QRYH� DUKLWHNWXUQH� GHGLÊáLQH�� 1DORJD� VH� MH� ]DáHOD� SUL
LVNDQMX�SULPHUQHJD�L]KRGLÊáQHJD�DUKLWHNWXUQHJD�PRGHOD
]D�YVDN�VSHFLILáHQ�SRMDY�PHVWQLK�YUDW�QD�WHUHQX��NL�MH�ELO
QDWR�]�PRGHOLUDQMHP�QD�RVQRYL�QRYRSULGREOMHQLK�SRGDW�
NRY� QHQHKQR� GRSROQMHYDQ�� V� áLPHU� VPR� ODKNR� L]RVWULOL

�  =LNEJ�J=
PAFA�@R=J=FOP�RN=P��1NEJ=FOP=�RN=P=�OK�J=NEO=J=�J=�#EJEFARAI�J=ÜNPQ� �03�0*�>�������
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SRVDPH]QH�]JRGRYLQVNH�ID]H�LQ�L]SRSROQLOL�ID]QL�SULND]
]JRGRYLQVNHJD�UD]YRMD�SRMDYD�DOL�QMHJRYH�VWUXNWXUH��5H�
]XOWDWL� VR� UD]YUÊáHQL�NURQRORÊNR��V�SUHJOHGRP�UHÊHYDQMD
SUREOHPDWLNH�� LQ�YVHELQVNR��]�]DSRUHGMHP�RG�SRPHPE�
QHMÊHJD�N�PDQM�SRPHPEQHPX�

9� ,VWUL� MH� &DSULQ� RSR]RULO� QD� GYDQDMVW� FHUNYD�
]JUDMHQLK�QDG�RERNL�PHVWQLK�YUDW��&DSULQ��������������9
.RSUX�MH�QDÊWHO�ÊHVW�FHUNYD�QDG�YUDWL��YHQGDU�LPD�)LQLMHY
QDáUW�PHVWD�L]�OHWD�������$69��60��E����������SULND]DQD
ÊH� VHGPD� YUDWD� V� FHUNYLMR� QDG� QMLPL�� NL� SD� MLK� QH
LPHQXMH��1D�RVQRYL�UD]LVNDYH�DUKLYVNLK�YLURY�VPR�]DQMH
QDÊOL�QDMYHUMHWQHMÊH�LPH��6WROQD�YUDWD�

1D� )LQLMHYHP� QDáUWX� .RSUD� VR� SROHJ� ÊHVWLK� YUDW� QD�
ULVDQD� WXGL�VHGPD��NL�VR�EUH]� LPHQD��9� VWDWXWX�PHVWD� L]
OHWD������VR�Y�,9��NQMLJL��Y����SRJODYMX��QD�VWU�������QD�
ÊWHWD� LPHQD�YVHK�GYDQDMVWLK� YUDW� �0DUJHWLß�� ������ �����
3ROHJ� HQDMVWLK� LPHQ�� NL� VH� SRQDYOMDMR� Y� OLWHUDWXUL�� VR� WX
HGLQNUDW� RPHQMHQD� WXGL� 6WROQD� YUDWD�� .HU� OHÌLMR� QHLPH�
QRYDQD� )LQLMHYD� YUDWD� QD� GUXJL� QDMSRPHPEQHMÊL�PHVWQL
XOLFL�� NL� YRGL� QDUDYQRVW� RG� PRUVNLK�� WR� MH� SULVWDQLÊNLK
YUDW��GR�VWROQLFH��JUH�QHGYRPQR�]D�LVWD�QRWUDQMD�PHVWQD
YUWD�� 7D� YUDWD� VR� Y� áHWUWL� =XEHQDJD�� ]DWR� ODKNR� L]�1DO�
GLQLMHYHJD�RSLVD�FHUNYD�PHVWQLK�YUDW��SR�L]URáLOX�LQ�ÌHOML
EUDWRYÊáLQH� SRPRUÊáDNRY� SR� SUHPLNX� VWDUH� FHUNYH� VY�
1LNRODMD� EOLÌMH� SULVWDQLÊáX�� VNOHSDPR�� GD� MH� LPHQRYDQD
FHUNHY�VWDOD�QDG�QRWUDQMLPL�PHVWQLPL�YUDWL��QD�NDWHULK�MH
)LQL�R]QDáLO�FHUNHY�EUH]�LPHQD�

7DNR�ODKNR�&DSULQRY�VSLVHN�GYDQDMVWLK�PHVWQLK�YUDW�V
FHUNYLMR� QDG� QMLPL� ]DQHVOMLYR� GRSROQLPR� ÊH� ]� HQLPL
YUDWL�� 7ULQDMVW� SR]QDQLK� FHUNYD�� ]JUDMHQLK� QDG� RERNLK
PHVWQLK�YUDW�Y�,VWUL��MH�UD]SRUHMHQLK�SR�QDVOHGQMLK�NUDMLK�

��� 1DG� 9HOLNLPL� YUDWL� Y� /DELQX� �SRUWD� 0DJJLRUH� GL
$OERQD��MH�VWDOD�FHUNHY�6DQ�)LRU�

���1DG�JODYQLPL�YUDWL�Y�1RYLJUDGX� �SRUWD�SULQFLSDOH�
MH�VWDOD�FHUNHY�VY��2GUHÊHQLND��6DQ�6DOYDWRUH��

���1DG�PRUVNLPL�YUDWL�Y� ,]ROL� �SRUWD�D�PDUH�� MH�VWDOD
FHUNHY�VY��-HUQHMD��6DQ�%DUWRORPHR��

���1DG�NRSHQVNLPL�YUDWL�Y�,]ROL��SRUWD�GL�WHUUD��MH�VWDOD
FHUNHY�VY��$QGUHMD��6DQW
$QGUHD��

���9�3LUDQX�MH�QDG�3ROMVNLPL�YUDWL��SRUWD�&DPSR��VWDOD
FHUNHY��RUDWRULM��VY��-DNRED��6DQ�*LDFRPR��

���1DG�YUDWL�0DU]DQD� �SRUWD�0DU]DQD�� MH�SR�L]URáLOX
VWDOD�NDSHOD��SRVYHáHQD�VY��0RKRUMX��6DQW
�(UPDFRUD��

.RSHU� VH� MH� SUHGVWDYLO� V� ÊHVWLPL� FHUNYLFDPL�� SRVDMH�
QLPL�QD�RERNH�VWDULK�PHVWQLK�YUDW�

��� ,]ROVND� YUDWD� V� FHUNYLFR� VY�� 6RILMH� �SRUWD� ,VRODQD�
6DQWD�6RILD��

��� %RÊDGUDÊND� YUDWD� V� FHUNYLFR� VY�� /RYUHQFD� LQ�'R�
QDWD��SRUWD�%XVVHUGDJD��%XVHGUDJD��6DQWL�/RUHQ]R�H�'R�
QDWR��

���9UDWD� VY�� 3HWUD� V� FHUNYLFR� VY�� ÇWHIDQD� �SRUWD� 6DQ
3LHWUR��6DQ�6WHIDQR��

���� 9UDWD� VY�� 7RPDÌD� ]� LVWRLPHQVNR� FHUNYLFR� �SRUWD
6DQ�7RPDVR��6DQ�7RPDVR��

���� 3UHWRUVND� YUDWD� V� FHUNYLFR� 9VHK� VYHWLK� �SRUWD
3UHWRULR��2JQLVVDQWL��

����1RYD�YUDWD�V�FHUNYLFR�VY��0DUMHWH� �SRUWD�1XRYD�
6DQWD�0DUJKHULWD��

����6WROQD�YUDWD�V�FHUNYLFR�VY��1LNRODMD��SRUWD�'RPR�
6DQ�1LFROR��

2G�YVHK� WULQDMVWLK�YUDW�Y� ,VWUL� VR�GDQHV� IL]LáQR�RKUD�
QMHQD� OH�3ROMVND�YUDWD� V� SURVWRURP�QHNGDQMH� FHUNYLFH�Y
3LUDQX� LQ�9HOLND� YUDWD� Y� /DELQX� V� VNULWLPL� RVWDQNL� FHUN�
YLFH�6DQ�)LRU�

9�.RSUX�VR�YLGQL�RVWDQNL�WUHK�WDNLK�YUDW��QDG�NDWHULPL
MH�QHNRá�VWDOD�FHUNHY��PHGWHP�NR�VH�GUXJH�ÊWLUL�ÊH�YHGQR
VNULYDMR� OH�Y�RNYLUQR�SR]QDQLK� VLWXDFLMDK��Y�]LGRYLK� VR�
VHGQMLK�VWDYE�LQ�SRG�GDQDÊQMLPL�WODNL�

1DMSUHM� ERGR� Y� SRJODYMX� R� PDWHULDOLK� SUHGVWDYOMHQL
UD]SRORÌOMLYL�DUKLYVNL�YLUL� LQ�REGHODYD� OH�WHK��Y� UD]GHONX
R�PHWRGDK�ERGR�SULND]DQL�QDáLQL� UD]NULYDQMD�SR]DEOMH�
QHJD��Y�SRJODYMX�R�UH]XOWDWLK�REVWRMHáH�VWDQMH�QD�WHUHQX
]� DUKLWHNWXUQR� UD]LVNDYR�� Y� GLVNXVLML� SD� ER� SRGDQ� ]D�
NOMXáHN�V�SRPHQRP�UH]XOWDWRY�

)LQLMHY�SULND]�FHUNYD�QDG�PHVWQLPL�YUDWL�L]�OHWD�����

)LQL� QD� QDáUWX� PHVWQHJD� WORULVD� L]� OHWD� ����� �$69�
60�� E�� ����� �� �� RULJLQDOHQ� QDáUW� LPD� YLGQH� SRSUDYNH�
NRSLMD� �� &DSULQ�� ������ ����� MH� ULVED� *LXOLD� GH� )UDQ�
FHVFKLMD��>VLJQDWXUD�ULVEH��*�'�)��GLV�@��QD�SRVHEHQ�QDáLQ
R]QDáL�VHGHP�FHUNYD�QDG�RERNL�YUDW�VWDUHJD�QRWUDQMHJD
PHVWQHJD�RE]LGMD�

&HUNHY� QD� VWLáLÊáX� .LGULáHYH�� %XGLáLQRYH� LQ� *ODJR�
OMDÊNH� XOLFH� MH� QDULVDQD� Y� REOLNL� áUWQHJD� SURJUDPVNHJD
QDáUWD��1DáUW� FHUNYH� QDG�PHVWQLPL� YUDWL� ]DSLUD� XOLFR� ]
GYHPD�GHEHOLPD�SUHáQLPD�]LGRYRPD�LQ�YUDWQLPD�RGSU�
WLQDPD� ÊLULQH�PRUVNLK�PHVWQLK� YUDW�� 9� QDGVWURSMX� QDáUW
SRXGDUMD� VHJDQMH� SRYHáDQHJD� JRUQMHJD� SURVWRUD� Y� REH
ERáQL�VWDYEL��.ULÌ�QDG�WORULVQLP�QDáUWRP�LVWRáDVQR�R]QD�
áXMH� DUKLWHNWXUQR� WLSRORJLMR� PDQMÊLK� FHUNYD� LQ� SRGDMD
NOMXá�]D�EUDQMH�GUXJLK�VLPERORY�XSRGRELWYH��&HUNYH�QDG
WHPL� PHVWQLPL� YUDWL� QH� LPHQXMH�� 7HKQLáQD� LQ� SURMHN�
WDQWVND�VSUHWQRVW�QDáUWRYDQMD�Y�PHULOX�]�REYODGRYDQMHP
XSRGDEOMDQMD� LQ� VLPEROLáQH� JRYRULFH� MDVQR� RSUHGHOMXMH
)LQLMHY� SRNOLF� DUKLWHNWD�� 1HLPHQRYDQD� FHUNHY� NDÌH�� GD
MH� ELOD� Y� áDVX� QDVWDQND� QDáUWD� OH�WD� YHUMHWQR� ÌH� RSX�
ÊáHQD��YHQGDU�MH�ELOR�L]URáLOR�R�QHNGDQML�FHUNYL�ÊH�ÌLYR�
1DáUW�]�YVHPL�HOHPHQWL�QHGYRPQR�SULND]XMH�FHUNHY�QDG
PHVWQLPL�YUDWL� LQ�QH�PRUGD� OH� NDSHOH� Y�SULWOLáMX��1MHQR
SRLPHQRYDQMH�ÌH�áH]�RVHPGHVHW�OHW�SRY]URáD�SUHJODYLFH
WXGL� ÊNRIX� 1DOGLQLMX� �'DURYHF�� ������ ������ &HUNHY� MH
QDPUHá�OHÌDOD�Y�VWDUL�áHWUWL�=XEHQDJD��RE�REPRáMX��LPH�
QRYDQHP�0XVHOOD��PHG�GYHPD�SRPHPEQLPD�FHUNYDPD�
FHUNYLMR�VY��1LNRODMD�QD�]DáHWNX�XOLFH�LQ�PHG�VWROQLFR�QD
]DNOMXáNX� XOLFH�� .HU� VR� LPHQRYDOL� PHVWQD� YUDWD� VY�
1LNRODMD�WXGL�YUDWD�RE�VWROSX�LVWRLPHQVNH�FHUNYH�RE�WUG�
QMDYL�%HOYHGHU��MH�ELOD�]PHÊQMDYD�SRSROQD��]D�WR�FHUNHY
YHOMDMR� LPHQD�� YUDWD� VWDUHJD� VY�� 1LNRODMD�� 6WROQD� YUDWD�
=XEHQDÊND� YUDWD� LQ� 0XVHOVND� YUDWD��� =D� QHNDM� PHVWQLK
YUDW� QD� ]XQDQMHP� RE]LGMX� SD� SRLPHQRYDQMD� 9UDWD� VY�
0DUWLQD��3ULVWDQLÊND�YUDWD�LQ�0RUVND�YUDWD��1RWUDQMD
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6O�����*LDFRPR�)LQL�MH�OHWD������L]GHODO�QDàUW�PHVWD�.RSHU�]�RE]LGMHP�LQ�Y�SULNULWL�REOLNL�WXGL�VWDUR�QRWUDQMH�RE]LGMH�
3RWHN�QRWUDQMHJD�RE]LGMD� MH� GHILQLUDO� V� SRVHEQLPL�DUKLWHNWXUQLPL� R]QDNDPL�]D� NDSHOH�QDG� VWDULPL�PHVWQLPL� YUDWL
�$69��60��E����������]�GRYROMHQMHP�0LQLVWHUR�SHU�L�EHQL�FXOWXUDOL�H�OH�$WWLYLWi�&XOWXUDOL��Q��F��DWWR�Q�����������
)LJ�����,Q������*LDFRPR�)LQR�FUHDWHG�WKH�FLW\�SODQ�RI�.RSHU�LQFOXGLQJ�FLW\�ZDOOV�DQG�DOVR�WKH�FRQFHDOHG�ROG�LQQHU
FLW\�ZDOOV��7KH�FRXUVH�RI�WKH�ODWWHU�LV�GHILQHG�E\�VSHFLDO�DUFKLWHFWXUDO�PDUNV�GHVLJQDWLQJ�FKDSHOV�DERYH�WKH�ROG�FLW\
JDWHV� �$69��60��E����������ZLWK�SHUPLVVLRQ�RI�0LQLVWHU� RSHU� L� %HQL�FXOWXUDOL� H� OH�$WWLYLWi�&XOWXUDOL�� Q�� F�� DWWR�Q�
���������

PHVWQD� YUDWD� V� NDSHOR� VR� VWDOD� RE� NULÌLÊáX� .LGULáHYH�
%XGLáLQRYH� LQ� *ODJROMDÊNH� XOLFH�� PHG� SURáHOML� KLÊ� .L�
GULáHYD����LQ����

3R�QDMGEL�]XQDQMHJD�RNQD�URPDQVNH�ELIRUH�SUHG�QH�
GDYQLP� �Y� QRWUDQMRVWL� ]DKRGQH� VWHQH� YRJDOQH� KLÊH� QD
.LGULáHYL�XOLFL�ÊW������MH�SRVWDOD�]DQHVOMLYD�WXGL�QHNGDQMD
OHJD�VWDYEH��NL�MH�ELOD�GR�WHGDM�L]JXEOMHQD��6WHQD�ELIRUH�MH
]DQHVOMLYR� RSUHGHOLOD� ORPH� SURáHOMD� LQ� XOLáQH� VWDYEQH
OLQLMH��NL�GRORáDMR�PHUH�LQ�OHJR�QHNGDQMH�VWDYEH��6WDYED
SRUWLND�PHVWQLK�YUDW� MH�áH]�XOLFR�VHJDOD������P�LQ�����
QD� GUXJL� VWUDQL�� ÉLURND� MH� ELOD� GR� ������ P�� 2SXÊáHQH
FHUNYHQH� VWDYEH� QDG�PHVWQLPL� YUDWL� YHOLNRNUDW� R]QDáX�
MHMR� VSRPLQVND� ]QDPHQMD� Y� EOLÌLQL�� 9� YRJDOX� VRVHGQMH

KLÊH�MH�GDQHV�SUD]HQ�WDEHUQDNHOM��SRVWDYOMHQ�Y�VSRPLQ�QD
RSXÊáHQR�FHUNHY��)LQLMHY� WORULV�SRXGDUMD��GD� MH�VWDYED�Y
QDGVWURSMX�VHJDOD�L]�XOLáQH�OLQLMH�JOREOMH�Y�REH�KLÊL��

)LQL� MH� XSRUDEOMDO� ]D� R]QDáHYDQMH� VDNUDOQLK� VWDYE� Y
PHVWQHP� QDáUWX� MDVQR� ]QDNRYQR� WLSRORÊNR� DUKLWHNWXUQR
KLHUDUKLMR�VWDYE��V�NDWHUR�MH�UD]YUVWLO�REMHNWH�SR�SRPHQX�
1DMSRPHPEQHMÊR�VWROQR�FHUNHY� LQ�PHVWQL� VWROS� V�SUL]LG�
NRP�MH�SULND]DO�Y�GYRGHEHOLQVNHP�QDáUWX�WORULVD�EUH]�GR�
GDWQLK�]QDNRY��]�QDSLVRP��'RPR��Y�VUHGLQL�VWDYEH��'UX�
JH�YHáMH�FHUNYH�LQ�VDPRVWDQH�V�FHUNYLMR�MH�QDULVDO�]�REUL�
VRP�Y�GHMDQVNL�REOLNL� WHU�NULÌHP�QD�PHVWX��NMHU� MH� OHÌDOD
DOL�ÊH�OHÌL�FHUNHY��6LWXDFLMR�SRPHPEQH�VDPRVWDQVNH�FHU�
NYH�RG�RVWDOHJD�NRPSOHNVD� MH� ORáLO� V�áUWR��9HáMH� FHUNYH

� )ACK�RN=P�FA�#EJE�J=�J=ÜNPQ�LKI=GJEH�LNKPE�ONA@E
ÜQ�G=N�@KG=VQFA�EV>NEO=J=�ÜNP=�LNA@�RN=PE�
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LQ� VDPRVWDQH� V� FHUNYDPL� SROHJ� R]QDáEH� V� NULÌHP� MH
RSUHPLO� ÊH� ]�QDSLVL� LPHQ� Y� WORULVX��0DQMÊH� DUKLWHNWXUQH
FHUNYHQH�VWDYEH�MH�WLSRORÊNR�ORáLO�V�NULÌHP�QDG�WORULVRP
DOL� L]YHQ� QMHJD� LQ� ]� LPHQRP� VWDYEH� Y� QMHP�� (QDNR� MH
SRVWRSDO�]D�REH�URWXQGL��NL�MX�MH�UD]YUVWLO�Y�QRY�FHQWUDOHQ
WLS� VWDYEH� V� NURJRP�� Y� NDWHUHP� MH� LPH�� V� NULÌHP� QDG
NURÌQLP� ]QDNRP�SD� MLK� MH� XYUVWLO�PHG�PDQMÊH� VDNUDOQH
REMHNWH��2VQRYQL�QDPHQ�ORFLUDQMD�WLSRORÊNR�DUKLWHNWXUQR
RSUHGHOMHQLK�FHUNYD�Y�IRUWLILNDFLMVNL�QDáUW�PHVWD�MH�MDVQD
SURVWRUVND� RULHQWDFLMD� Y� YHOLNHP�PHVWX� ]D� VUHGQMHYHÊNH
UD]PHUH��V�WLVRá�KLÊDPL���]D�WLVWH��NL�PHVWD�QH�SR]QDMR�

.HU� MH�)LQL� L]GHORYDO�SUHGYVHP�XWUGEHQL�QDáUW�PHVWD�
MH� SRVHEQR� VNUEQR� RSUHGHOLO� QRY� DUKLWHNWXUQL� WLS� FHUNYD
QDG�VWDULPL�PHVWQLPL�YUDWL�LQ�QMLKRYH�VSHFLILáQH�]QDáLOQR�
VWL��=D�L]REOLNRYDQMH�QRYHJD�WLSD�DUKLWHNWXUQH�R]QDNH�FHU�
NYD� QDG� PHVWQLPL� YUDWL� MH� Y]HO� NRW� L]KRGLÊáH� VLPERO
PDQMÊLK�FHUNYD��SRVWDYOMHQ�QDG�XOLFR�DOL�XOLáQR�NULÌLÊáH��V
áLPHU� MH� GHILQLUDO� YVWRSH� LQ� L]VWRSH� WHU� SUHKRGH� VNR]L
SRUWLN�

3URVWRUVNR� ]QDáLOQRVW� SRVDPH]QLK� PHVWQLK� YUDW� MH
SULND]DO�]�OHJR�YKRGD�LQ�SUHKRGD�XOLFH��VLWXDFLMR�XOLFH�Y
RGQRVX�GR�WORULVQH�REOLNH�VWDYEH�WHU�NRQVWUXNFLMVNLP�QD�
áLQRP� YSHWMD� LQ� QDVORQLWYH� ]JUDGEH� Y� RNROLÊNL� SURVWRU�
3ROHJ� QDYHGHQLK� R]QDN� MH� ]D� RSUHGHOLWHY� ]QDáLOQRVWL
SRVDPH]QLK�PHVWQLK�YUDW�VLPEROH�NRPELQLUDO�ÊH�V�áUWQLP
LQ�GYRGHEHOLQVNLP�L]ULVRP�QDáUWRY�WORULVRY��1D�WD�QDáLQ
MH� QDWDQáQR�RSUHGHOLO� OHJR� LQ� NDUDNWHULVWLáQR� ]QDáLOQRVW
SRVDPH]QH�DUKLWHNWXUH�PHVWQLK�YUDW�V�FHUNYLMR�QDG�QMLPL�
3ROHJ�QRWUDQMLK�PHVWQLK�YUDW�V�FHUNYLMR�]JRUDM�Y�GDQDÊQML
.LGULáHYL�XOLFL�� QD�RVQRYL�NDWHULK� MH� L]REOLNRYDO� VSORÊHQ
DUKLWHNWXUQL� WLS�� MH� SRVDPH]QLP� SURVWRUVNLP� LQ� DUKLWHN�
WXUQLP� ]QDáLOQRVWLP� SULODJRGLO� WXGL� YVHK� ÊHVW� SUHRVWDOLK
FHUNYD�QDG�VWDULPL�PHVWQLPL�YUDWL�.RSUD�

%UDQMH�DUKLWHNWXUQH�WLSRORJLMH�QDMVWDUHMÊHJD�PHVWQHJD
QDáUWD�QDP�SRPDJD�UHNRQVWUXLUDWL�L]JXEOMHQH�]QDáLOQRVWL
SRVDPH]QLK�PHVWQLK�YUDW�

,]ROVND� YUDWD� MH� SUHGVWDYLO� V� WUHPL� SUHKRGL� LQ� WUHPL
YRJDOL��XMHWLPL�Y�VWDYEQL�EORN��PHGWHP�NR�MH�áHWUWL�YRJDO
SURVW�LQ�REUQMHQ�]�YKRGRP�SURWL�LVWRLPHQVNLP�YUDWRP�QD
]XQDQMHP� RE]LGMX�� 6LPERO� WORULVD� MH� R]QDáHQ� V� FHUN�
YHQLP�]QDPHQMHP� LQ� LPHQRP�NDSHOH�� OHÌHáH� QDG�RER�
NRP�SRUWLND��V��6RILD��

7ORULV�%RÊDGUDÊNLK�YUDW�MH�SULND]DO�V�WUHPL�SUHKRGL�LQ
WUHPL� VWUDQLFDPL�� XMHWLPL� Y� VWDYEQR� WNLYR�� WHU� V� SURVWR
VHYHUQR�YKRGQR�VWUDQLFR�

=QDáLOQRVW� 9UDW� VY�� 3HWUD� V� FHUNYLMR� VY�� ÉWHIDQD� QDG
QMLPL�MH�R]QDáLO�Y�WORULVX�NRW�YKRGQL�VWROS�V�WUHPL�SUHKRGL
Y�XOLFR�LQ�JODYQLP��Y�GHOQR�SURVWHP��áHOQHP�]LGX�VWROSD�
'UXJR�MH�R]QDáLO�SR�XVWDOMHQHP�UHGX�LQ�LPHQRYDO�FHUNHY
�V��6WHIDQR��QDG�RERNRP�YUDW�

7XGL� FHUNHY� VY�� 7RPDÌD� QDG� RERNRP� LVWRLPHQVNLK
YUDW�MH�R]QDáLO�V�SURVWLP�áHOQLP�]LGRP�LQ�YUDWL��SRGREQR

NRW� FHUNHY� �V�� 6WHIDQR��� 3RVHEQRVW� WORULVD� 9UDW� VY�� 7R�
PDÌD�MH�)LQL�QDND]DO�V�SRXGDUMDQMHP�áHOQLK�YUDW� LQ�RG�
QRVRP�GR� VRVHGQMH� NDSHOH�� NL� MX� ORáL� VWDYED�� HQDNR� ÊL�
URND�NRW� NDSHOD�� OH�]D�SRORYLFR� L]PDNQMHQD�SUHG�áHOQR
SURáHOMH�QHNGDQMLK�PHVWQLK�YUDW�

3UHWRUVND�PHVWQD�YUDWD� MH�)LQL�R]QDáLO�]�QRYLP� LPH�
QRP�� SR� FHUNYL�9VHK� VYHWLK� �2JQL� VDQWL��� LQ� ]� ]QDNL� ]D
FHUNHY� QDG� RERNL�PHVWQLK� YUDW�� =QDáLOQRVW� SULND]DQHJD
WORULVD� MH� 2E]LGQD� XOLFD� ]D� PHVWQLPL� YUDWL�� NL� VH� QD�
GDOMXMH�PDOR� QLÌMH�� VNR]L� VWROS�� QDWR� ]D� RE]LGMHP� SURWL
QHNGDQMHPX��&ROOHJLR�GHL�QRELOL���*ODYQL�YKRG�LQ�L]KRG
SUHKRGD�VNR]L�SRUWLN�QD�%UROR�VWD�ELOD�Y�FHQWUX�SURáHOMD�
)LQL� MH� SRXGDULO� ]RÌHQRVW� áHOQH� IDVDGH� PHVWQLK� YUDW� LQ
XMHWRVW�REHK�YRJDORY�Y�VWDYEQH�EORNH�

9� QDGDOMHYDQMX� 2E]LGQH� XOLFH� QD� ]DKRG� MH� )LQL
R]QDáLO�1RYD�YUDWD�V�FHUNYLMR�VY��0DUMHWH�QDG�RERNL�YUDW�
6LPEROQL�QDáUW� WHK�YUDW�NDÌH�YKRGQL� VWROS� V� ÊWLULPL� SUH�
KRGL�� .RW� SRVHEQRVW� WHK�PHVWQLK� YUDW� MH� SRXGDULO� áHOQL
]LG�]�JODYQLP�YKRGRP�

)LQL� MH� V� SRVHEQR� JUDILáQR� LQ� VLPEROQR� JRYRULFR� QD
VKHPDWVNL� PHVWQL� WORULV� Y� PHULOX� PHPRULUDO� YHáSODVWQH
SRGDWNH� WDNR�� GD� VL� MH� SROHJ� OHJH� LQ� GLPHQ]LM� R]QDáLO
ELVWYHQH� LQ�SUHVHÌQH� LQIRUPDFLMH��9�QDáUW�Y�NRGLUDQL�RE�
OLNL�MH�YULVDO�QRWUDQMH�RE]LGMH��NL�JD�Y�PHVWQHP�QDáUWX�VSHW
]DVOHGLPR� ÊHOH�áH]�GYHVWR� OHW��Y� IUDQFLVFHMVNHP� NDWDVWUX
LQ� NDWDVWUX� /XLJLMD� 6WUDGH� L]� OHWD� ����� �'$7�� 6WUDGD��
7DNUDW�]�]DGQMLPL�SUHRVWDOLPL�WUHPL�PHVWQLPL�YUDWL��

1$/',1,-(9�23,6�&(5.9$�1$�2%2.,+�0(671,+
95$7�,=�/(7$�����

ÉNRI� 3DYHO� 1DOGLQL� MH� OHWD� ����� Y� SUYHP� SRJODYMX
GUXJH�NQMLJH�&HUNYHQL�NUDMHSLV� DOL� RSLV�PHVWD� LQ� ÈNRILMH
-XVWLQRSROLV�RSLVDO�ÊNRILMVNH�FHUNYH�Y�.RSUX��=D�SURVWRU�
VNL� VLVWHP� SRSLVD� VL� MH� L]EUDO� GREUR� UD]SRUHGLWHY� GYD�
QDMVWLK� PHVWQLK� YUDW�� NL� VR� VRYSDGDOD� V� SRVHEQLP� VLP�
EROQLP� ÊWHYLORP�� NL� Y� NUÊáDQVWYX� SUHGVWDYOMD� SRSROQR
VNODGQRVW� PHG� ]HPHOMVNLP� LQ� QHEHVQLP� �ÊWLUL� NUDW� WUL�
�'DURYHF�� ������� 2G� WRG� WXGL� VLPEROLND� GYDQDMVWLK
DSRVWRORY�NRW�]DYHWQLNRY��QH]DY]HWQLK��YUDW��GYDQDMVW�MH�
UX]DOHPVNLK�YUDW���1DOGLQL�MH�SRVHEHM�SRPHPEHQ�]D�UD]�
LVNDYR�FHUNYD�QDG�PHVWQLPL�YUDWL�Y�.RSUX��NHU�RSR]DUMD
WXGL�QD� OHJR� VWDUHJD�QRWUDQMHJD�PHVWQHJD�RE]LGMD��NL� MH
ELOR� Y� áDVX� EHQHÊNHJD� ]DY]HWMD� PHVWD�� OHWD� ������ ÌH
SR]DEOMHQR�� VDM� JD� QH� RPHQMD� QLWL� HGHQ� RG� ÊWHYLOQLK
REMDYOMHQLK�NRUHVSRQGHQáQLK�DUKLYVNLK�YLURY�PHG�NRSU�
VNLPL� QDáHOQLNL� �SRGHVWi�� LQ� EHQHÊNLP� VHQDWRP�� 3UDY
WDNR�RE� WHP�RVYHWOMXMH� SRVHEHQ� IHQRPHQ� LQ� ]DQLPLYRVW
JUDGQMH� FHUNYD� QDG� VWDUD� PHVWQD� YUDWD�� %UH]� 1DOGLQL�
MHYHJD�MDVQHJD�RSLVD�LQ�SRSLVD�FHUNYD�QDG�PHVWQLPL�YUDWL
EL� )LQLMHYH� R]QDNH� LQ� &DSULQRYL� RSLVL� IHQRPHQD� RVWDOL
]JROM� KLSRWH]D�� VDM� WXGL� SUHYDMDOFL� 1DOGLQLMHYHJD� RSLVD

� (AN�K>OP=F=�LNANEO=J=�GKLEF=�#EJEFARAC=�KNECEJ=HJAC=�J=ÜNP=�FA�PNA>=�N=VEOGKR=HJK�LKVKNJKOP�KONA@KPKÜEPE�J=�KNECEJ=H��1AC=�LNALKVJ=IKLK�LKLN=RGED�NEO>A��-NA@ROAI�LK�LKLN=RHFAJE�HACE�0PKHJED�RN=P�EJ�JA�@KRKHF�V>NEO=JAI�J=ÜNPQ�OARANKRVDK@JAC=�K>VE@F=��!NQCA�GKLEFA#EJEFARAC=�KNECEJ=H=�JEOK�LNA@IAP�PA�N=VLN=RA�
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QLVR� YHUMHOL�� GD� VR� QHNRá� SRVWDYOMDOL� FHUNYH� QDG�PHVWQD
YUDWD���*UDGQMD�FHUNYD�QD�VWDUH�PHVWQH�VWROSH�MH�VLFHU�QD�
áHOD�VWDUR�RE]LGMH�LQ�SRVWDOD�PRGHO�]D�FLYLOQR�SULVYDMDQMH
RE]LGMD�]�JUDGQMR�QD�QMHP��,VWRáDVQR�SD�VH�MH�WDNR�RKUDQLO
VSRPLQ� QD� VWDUR� RE]LGMH�� 7R� MH� ELOR� ]DYDURYDQR� SUHG
RVYDMDOFL�LQ�VH�MH�IL]LáQR�RKUDQLOR��VNULWR�Y�VWUXNWXUL�PHVWD
��]D�JHQHUDFLMH�]�GRYROM�YLVRNR�VWRSQMR�]DYHVWL��]DQLPD�
QMD� LQ�]QDQMD��GD�EL� VYRMR�GHGLÊáLQR�QD�QRYR�RSUHGHOLOH
NRW�WLVWR�SUHGQRVW�]D�L]JUDGQMR�VYRMH�SULKRGQRVWL��NL�QDM�EL
XVPHUMDOD�QDGDOMQML�UD]YRM�LQ�QDSUHGHN��

1DOGLQLMHYL�]DSLVL�GRND]XMHMR�]DQHVOMLYRVW�)LQLMHYHJD
QDáUWD�LQ�OHJR�VWDUHJD�QRWUDQMHJD�PHVWQHJD�RE]LGMD�SUH�
NR�VHGPLK�PHVWQLK�YUDW�V�FHUNYDPL�QDG�QMLPL��3RPDJDMR
QDP�UD]áLVWLWL�]PHGR�UD]OLáQHJD�SRLPHQRYDQMD�LVWLK�YUDW
LQ� SRLPHQRYDQMD� UD]OLáQLK� SRMDYRY� ]� HQDNLP� LPHQRP�
VDM� VR� Y� .RSUX� ]DUDGL� ]JRGRYLQVNH� SR]DEH� LQ� ]DPHJ�
OMHQHJD� L]URáLOD�]� LVWLP�LPHQRP� LPHQRYDOL�QHNDWHUD�]X�
QDQMD� LQ� QRWUDQMD� YUDWD� RE]LGMD�� WUJ� PHG� QMLPD�� SULVWD�
QLÊáH�PDQGUDá�RE�YUDWLK�LQ�PHVWQR�áHWUW�RE�QMLK��=PHGD
]DUDGL�L]JXEH�]JRGRYLQVNHJD�VSRPLQD�VH�MH�ORWLOD�1DOGL�
QLMHYHJD� LQ� 3ROFHQLJRYHJD� REGREMD�� SUHNR� WHJD� SD
DUKLYVNLK� LQ� SLVQLK� YLURY�� QDVWDOLK� QD� RVQRYL� ]DPHJOMH�
QHJD� L]URáLOD� �'DURYHF�� ������� 3RVHEQR� SRPHPEQL� VR
1DOGLQLMHYL�RSLVL�VWDULK�PHVWQLK�YUDW��RE]LGMD��VWDULK�NRQ�
VWUXNFLM� LQ� FHUNYD� QDG� PHVWQLPL� YUDWL�� ÊH� SRVHEHM� DUKL�
WHNWXUQL�SULND]�IHQRPHQD��YLGH]D�SURVWRURY�LQ�DPELHQWRY
WHU�RSUHPOMHQRVWL�FHUNYD�

.HU�MH�1DOGLQLMHY�]DSLV�HGLQL�LQ�QDMSRPHPEQHMÊL��SUL�
PDUQL�DUKLYVNL�YLU� LQ�NHU�SULáD� WDNR�R� VWDUHP�QRWUDQMHP
NRSUVNHP� RE]LGMX� NRW� R� FHUNYDK�� ]JUDMHQLK� QDG� QMLPL�
SRY]HPDPR� QMHJRYH� QDMSRPHPEQHMÊH� ]D� RVYHWOLWHY
UD]LVNDYH�]�QDÊLP�NRPHQWDUMHP��'DURYHF��������

1D� ]DáHWNX� GUXJH� NQMLJH� RSUDYL� 1DOGLQL� SUHJOHG
VWDUHMÊLK� ]DSLVRY� R� L]YRUX�.RSUD� LQ� QMHJRYLK� FHUNYD� WHU
QD�RVQRYL�NRPSDUDFLMH�SLVQLK�YLURY�LQ� ÊNRIX�GRVHJOMLYLK
FHUNYHQLK�DUKLYRY�RYUHGQRWL�QMLKRYR�]DQHVOMLYRVW��

2�L]YRUX�NRSUVNLK�FHUNYD�MH�]DSLVDO���=DNDM� WRUHM�]D�
YUDáDWL�PRÌQRVW��GD�EL�SR�OHWX�������NL�MH�ELOR�SR�]DVOXJL
%RÌMH�SUHYLGQRVWL�]D�NULVWMDQH� WDNR�XJRGQR��Y�.RSUX�QH
]UDVOR�YHá�FHUNYD�� UHVGD�QH�YHOLNLK��SR�REOLNL� VNURPQLK
RUDWRULMHY"�=GDM��NR�VPR�WRUHM�RYUJOL�YVDNR�VHQFR�VSRUQLK
OHWQLF��ODKNR�OHSR�SR�YUVWL�SUHLGHPR�N�RSLVX�GUXJLK�FHU�

NYHQLK�VWDYE�Y�PHVWX��ÉWLULGHVHWLP�FHUNYDP��NL�REVWDMDMR
GDQHV�� VH� SULGUXÌXMH� ÊHVW� VDPRVWDQRY� XERÌQLK� UHGRY�
UHGRYQLÊNL� SULRUDW�� GYD� VDPRVWDQD� VYHWLK� GHYLF�� WULMH
RUDWRULML��GHYHW�GYRUDQ�WHU�VHGHPLQGYDMVHW�ODLáQLK�EUDWRY�
ÊáLQ��GYD�ÊSLWDOD�LQ�0RQWH�GL�3LHWh��6DPL�SUHVYHWL�NUDML��NL
SRWUMXMHMR�L]MHPQR�SRERÌQRVW�.RSUD��8WHVQMHQRVW�VDPH�
JD�RWRND�SUDY�QLá�QH�RYLUD�WH�PQRÌLáQRVWL��VDM�MH�NUÊáDQ�
VND� YHUD�� NL� ]QD� JUDGLWL� SR� QHEHÊNLK� Y]RULK�� VSUHWQD� LQ
QDáUWXMH� VYRMH� VWDYEH� WDNR� UHNRá� Y� ]UDNX�� VDM� MLK� MH�� NR
]PDQMND� SURVWRUD� QD� WOHK�� VSRVREQD� SRVWDYLWL� WXGL� QD
UDPHQD�GUXJLK�VWDYE��3D�SRJOHMPR��NDNR�XVSHÊQR��3RWHP
NR� VR� QHNDM� SUHG� OHWRP� ���� QDÊHJD� RGUHÊHQMD�+XQL� LQ
*RWL� QDÊH� PHVWR�� WDNR� NRW� YVR� ,VWUR�� VNRUDM� SRYVHP
XQLáLOL�� MH� NPDOX� SRQRYQR� RÌLYHOR� LQ� ]DáHOR� JUDGLWL
XJOHGQD�SRVORSMD��7XGL�GYD�RJOHMVND�SDWULDUKD��0DUFHOLQ
OHWD� ���� LQ� ÉWHIDQ� RNROL� OHWD� ����� VWD� WX� QDÊOD� YDUQR
]DWRáLÊáH� SUHG� GLYMDÊNLPL� YGRUL� *RWRY�� NL� VR� VH�� VUGLWL
]DJRYRUQLNL�DULMDQVWYD��RNUXWQR�L]ÌLYOMDOL�QDG�&HUNYLMR�LQ
QMHQLPL�SUHODWL���'DURYHF�������������

9�QDGDOMHYDQMX�MH�1DOGLQLMD�SUHY]HOD�VSUHWQRVW�JUDG�
QMH� FHUNYD� QD� RE]LGMX� LQ� UD]ORÌL� VPLVHO� LQ� FLOM� WDNH
JUDGQMH��� �1DMYHáMD� ]DVOXJD� OMXGVWYD� SD� QL� ELOD� WROLNR� Y
JUDGQML� ]DVHEQLK� KLÊ� NROLNRU� Y� ]LGDYL� FHUNYD�� WHK� ]H�
PHOMVNLK�GYRURY�áDÊáHQHJD�*RVSRGD��'HOD�VH�MH�ORWLOR�V
WDNÊQR�VYHWR�YHUVNR�YQHPR��GD�MH�YVH�YHá�FHUNYD��SRWHP
NR�VH�MH�PHVWR�]�L]JUDGQMR�QRYLK�áHWUWL�UD]ÊLULOR�SUDY�GR
PRUVNH�REDOH� �NDU� VH� MH� ]JRGLOR�RNROL� OHWD� ������ ]DáHOR
JUDGLWL�NDU�QD�RERNLK�VWDULK��SUYRWQLK�PHVWQLK�YUDW��.DN�
ÊQR�L]RELOMH�QDMáLVWHMÊH�SRERÌQRVWL��RVNUEHWL�PHVWQD�YUDWD
V� WROLNHULPL� QH]DY]HWQLPL� RNRSL�� NROLNRU� MH� ELOR� FHUNYD�
LQ� L]EUDWL� ]D� QHSUHPDJOMLYH� ]DYHWQLNH� WHK� YUDW� WROLNR
VYHWQLNRY��NROLNRU�MH�ELOR�VORYLWLK�SDWURQRY�QRYLK�FHUNYD�
,Q� áH� VR� RERNL� YUDW� NRW� QHNDNÊQR�QDGRPHVWLOR� ]D� RPH�
MHQH� SRYUÊLQH� ÌH� RG� SUYLK� VWROHWLM� VOXÌLOL� ]D� SRGODJR
QRYLK�VYHWLÊá�� VH�QH� VPHPR�áXGLWL��GD� VH� MH�GR�GDQHV�Y
PHVWX� WDNR� ]HOR� SRYHáDOR� ÊWHYLOR� FHUNYD� LQ� QDERÌQLK
XVWDQRY��

1DOGLQL� MH� L]NRULVWLO� SURVWRUVNR� UD]SRUHGLWHY�PHVWQLK
YUDW� RE]LGMD�� GD� MH� RNURJ� QMHJD� ]JUDGLO� VYRM� RUJDQL�
]DFLMVNL� LQ� RULHQWDFLMVNL� VLVWHP� ]D� RSLV� FHUNYD��� �'REUD
UD]PHVWLWHY�PHVWQLK� YUDW� SD� QDP� QD� ÊLURNR� SRQXMD� SUL�
ORÌQRVW��GD�Y�WR�SRJODYMH�VWUQHPR�LQ�Y�QMHP�RSLÊHPR�YVH

� +LN��!=NKRA?�����������-NARK@�OA�LNE�KLEOQ�&VKHOGED�IAOPJED�RN=P�CH=OE!��-NE�RDK@JED�RN=PED�R�PNC�V=�G=PAN=�OIK�LKRA@=HE�@=�LNAGG=IJEPAC=�IKOPQ�LKRAVQFAFK�KPKG�O�GKLJEI�OPKFE�?ANGAR�@K>NKPHFERAC=�LNELNK
JEG=�RANJED�NE>EÜAR�=LKOPKH=�OR���J@NAF=������ =LNEJ�LNEKIAI>E�?ANGR=�J=@�RN=PE�R� &VKHE� ?EPEN=�+=H@EJEF=�  =LNEJ���������
!��OQHH=�-KNP=�?KJ@Q?AJPA�?KJ�QJ�-KJPA�@E�LEAPN=�@=HH�O?KCHEK�=H
?KJPEJAJPA�O	=HV=�H=�?DEAO=�@AHH	�LKOPKHK�0=JP��J@NA=������1KNAF�JA�LNE�RDK@JED�RN=PED���PAIRAÜ�J=@�

� !A@E
ÜEJ=� FA� CN=FAJK� KGKHFA� CAJAN=?EF� LNA@JEGKR� V� JAEVIANJK� =GQIQH=?EFK� AJANCEFA� ONA@OPAR� @AH=� J=NAFAJAC=� V� HFQ>AVJEFK� EJVJ=JFAI�I=PANE=HEVEN=JAI�R� N=VRKFJED�RNDQJ?ED�� -NA@OP=RHF=� JKR�LKPAJ?E=HJE� REN� GKP� PEOPK� LNA@JKOP� GE� LNEJ=
=� N=VRKFJE� LNAOA�AG� EJ
EV>KHF
=RK�PAN�J=LNA@AG�OK@K>JKOPE�@KRKHF�RNA@AJ�V=�V=LQ
ÜEJK�LKPKI?AI�� (AN�FA� !=NKRA?�������������
�LKIAI>AJ�REN�V=�GKLNOGK�VCK@KREJK�>E�IAOPK�O�OK@K>JK�LKCHK>HFAJK�VCK@KREJOGK�N=VEOG=RK�GE�>E@KG=V=H=� JAEVLK@>EPJK� V=JAOHFERKOP� RENKR� EJ� KRNCH=� @RKIHFERA� @AHA� O� OEOPAI=PEÜJEI� J=RVGNE�JEI� LNACHA@KI� OKRL=@=JF=� LK@=PGKR
RAHEGK�LNE@K>EHK�� +=H@EJEFARA�@=P=?EFA�VCK@JFED�?ANGR=�R�(KLNQ�OK�@=JAO�V=�QIAPJKOPJKVCK@KREJOGK�OPNKGK�JAOLNAFAIHFERA�� /=VH=CA�EJ�KLNA@AHEPRA�OK�LKIAI>JA�V=�QCKP=RHF=JFA�G=GK�OK�JAGKÜ�N=VQIAHE�LKF=R�LKRAV=RA�BKNPBEG=?EFA�EJ�O=GN=HJAC=�
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ÊNRILMVNH�FHUNYH�� ]JUDMHQH�ERGLVL�QD�RERNLK�YUDW�� ERGLVL
GUXJRG�SR�PHVWX��WROLNR�EROM��NHU�QDP�ÌH�VDPR�GHMVWYR�
GD� MH� YUDW� GYDQDMVWHUR�� WR� SD� MH� ]D� &HUNHY� SR� SLVDQMX
SR]QDYDOFHY� SRPHPEQR� ÊWHYLOR�� LQ� SRVYHáHQH� SRVHE�
QRVWL�WHJD�ÊWHYLOD�QDP�]DJRWDYOMDMR�SRSROQ�XVSHK���'DUR�
YHF�������������

3RY]HWNL�1DOGLQLMHYHJD�RSLVD�FHUNYD�QDG�PHVWQLPL�YUDWL

.HU� MH� YVDNLP� RG� GYDQDMVWLK� PHVWQLK� YUDW� SULSDGDOD
WXGL�PHVWQD� áHWUW� ]� LPHQRP� SR� SULSDGDMRáLK� YUDWLK�� VR
1DOGLQLMX� VOXÌLOD� ]D� RSLV� SULSDGDMRáH� VNXSLQH� FHUNYD
WXGL�PHVWQD�YUDWD�EUH]�FHUNYD�]JRUDM��9�QDÊL�UD]LVNDYL�MH
SRXGDUHN�QD�RGNULYDQMX�LQ�SURXáHYDQMX�PHVWQLK�RE]LGLM�
]D� NDWHUD� QL� ]QDQR�� NRG� VR� SRWHNDOD�� 6� SRPRáMR� UD]LV�
NDYH�SRVHEQHJD�DUKLWHNWXUQHJD� IHQRPHQD�JUDGQMH�FHUN�
YD�QD�IRUWLILNDFLMVNLK�REMHNWLK�ODKNR�]DQHVOMLYR�GRORáLPR
JODYQH� WRáNH� OHJH� RE]LGMD� LQ� SUHGSRVWDYLPR� QMHJRY
SRWHN�PHG�QMLPL��3UHGSRVWDYOMHQL�SRWHN�RE]LGMD�MH�YRGLOR
LQ�LQVWUXPHQW�]D�RGNULYDQMH�LQ�YDURYDQMH�GUDJRFHQLK�PD�
WHULDOQLK�RVWDQNRY�WHU�SRMDYRY�QD�WHUHQX��=DWR�QDYDMDPR
WXGL�WLVWD�PHVWQD�YUDWD�EUH]�FHUNYD�QD�QMLKRYLK�RERNLK��NL
QDP�SRVUHGQR�UD]MDVQMXMHMR�OHJR�YUDW�LQ�RE]LGMD�

,]ROVND�YUDWD

1D�REPRáMH�,]ROVNLK�YUDW�VY��7RPDÌD�MH�1DOGLQL�XYU�
VWLO� VHGHP� FHUNYD�� FHUNHY� VY�� 6RILMH�� FHUNHY� VY�� 'HYLFH
9QHERY]HWH� �� 5RWXQGD�� FHUNHY� VY�� -DQH]D� (YDQJHOLVWD�
FHUNHY�VY��0DUND��FHUNHY�VY��0LKDHOD��FHUNHY�VY�� -DQH]D
.UVWQLND�LQ�FHUNHY�VY��'LRQL]LMD�$UHRSDJLWD�

2� ,]ROVNLK� YUDWLK� SUDYL�� �àH� YVWRSLPR� VNR]L� �WD�  
,]ROVND�� YUDWD�� ]DJOHGDPR� SUHG� VHERM� SUYR� PHG� QMLPL�
FHUNHY� VY�� 6RILMH�� NL� VH�GYLJD�QD�GYHK�RERNLK� LQ� MH� HQD
QDMVWDUHMÊLK��]JUDMHQLK�Y�]DÊáLWR�PHVWD��6WDYED�QL�SRVHE�
QR�SURVWRUQD��YHQGDU� MH�]JOHGQR�RSUHPOMHQD�� �'DURYHF�
�����������

%RÉDGUDÉND�YUDWD

1D� REPRáMX� %RÊDGUDÊNLK� YUDW� MH� RSLVDO� FHUNHY� VY�
/RYUHQFD� LQ�'RQDWD�QDG�YUDWL�� �1DVSURWL�PHVWQLK�YUDW� Y
%RÊDGUDJL��GUXJLK�SR�YUVWL��VH�QD�RERNLK�VWDULK�YUDW�GYLJD
FHUNHY�� SRVYHáHQD� VY�� GLDNRQX� /RYUHQFX� LQ� ÊNRIX� 'R�
QDWX��=GL�VH��GD�JUH�]D�HQR�VDPR�FHUNHY��NL�MH�UD]GHOMHQD
QD� GYD� GHOD� R]LURPD� ]D� GYH�� NL� VWD� ]OLWL� Y� HQR�� MH� EROM
ÊLURND�NRW�GROJD��ROWDUMD�QMHQLK�]DYHWQLNRY�SD� VWRMLWD�QD
NRQFX�ODGMH�GUXJ�RE�GUXJHP��NHU�QMHQD�YLÊLQD�QL�SRYVRG
HQDND�� EL� MR� ELOR� SRWUHEQR� SULPHUQR� REQRYLWL�� =DUDGL

SRERÌQRVWL�LQ�GXKRYQLK�SRWUHE�OMXGVWYD��NL�MH�Y�WHM�áHWUWL
JRVWHMH� QDVHOMHQR�� MH� Y� QMHM� VKUDQMHQR� 1DMVYHWHMÊH�� ]D
QMHJRYR�YDUQRVW�VWD�]DGROÌHQD�SRVHEHQ�GXKRYQLN��áLJDU
LPHQRYDQMH� MH�Y�SULVWRMQRVWL� VWROQHJD�GHNDQD�� LQ�NOMXáDU
%RÊDGUDÊNLK�YUDW��3R�VWDUHP�RELáDMX�LPDMR�QDPUHá�YVDND
PHVWQD� YUDWD� VYRMHJD� NOMXáDUMD� LQ� RG� WRG� WXGL� L]UD]

NOMXáDU
���'DURYHF�������������

9UDWD�VY��3HWUD

1D� REPRáMH� 9UDW� VY�� 3HWUD� MH� 1DOGLQL� XYUVWLO� GYH
FHUNYL�� FHUNHY� VY�� ÉWHIDQD� LQ� FHUNHY� VY�� %RÌLGDUMD� WHU
RSLVDO� YUDWD�� �7UHWMD� YUDWD�� LPHQRYDQD� 9UDWD� VY�� 3HWUD�
JOHGDMR� QD� Y]KRG� LQ� VH� SRQDÊDMR� ]� GYHPD� FHUNYDPD�
3UYD� MH� FHUNHY� SUYHJD�PXáHQFD� VY�� ÉWHIDQD�� ]JUDMHQD� Y
VWDUHP� VORJX� QD� RERNLK� SUYRWQLK� YUDW�� 'DQHV� MH� SROHS�
ÊDQD�V�SULPHUQLP�VWURSRP�LQ�QRYR�ROWDUQR�VOLNR��NL�SUHG�
VWDYOMD� SUYHJD� VYHWHJD�PXáHQFD� V� áDVWLWOMLYLPD� ÊNRIRPD
1D]DULMHP� LQ� $YJXVWLQRP� RE� VWUDQL�� �'DURYHF�� �����
�����

9UDWD�VY��7RPDËD

1D�REPRáMH�9UDW�VY��7RPDÌD�MH�1DOGLQL�XPHVWLO�GYH
FHUNYL�� LVWRLPHQVNR� FHUNHY� VY�� 7RPDÌD� LQ� FHUNHY� VY�
-XVWD��2�9UDWLK�VY��7RPDÌD�SUDYL�� �6OHGLMR�9UDWD�VY��7R�
PDÌD��NL�QD�VYRMLK�VWDULK�RERNLK�QRVLMR�FHUNHY��]JUDMHQR
Y�áDVW�QHVPUWQHPX�LPHQX�WHJD�DSRVWROD��&HUNHY� MH�]HOR
RELVNDQD�WDNR�]DUDGL�1DMVYHWHMÊHJD��NL�JD�Y�QMHM�áDVWLMR�
NRW� ]DUDGL� RUDWRULMD� VY�� )LOLSD� 1HULMD�� V� NDWHULP� MH� SR�
YH]DQD��3RKYDOL�VH� ODKNR�]�PQRJLPL�VOLNDUML��PHG�QMLPL
WXGL� V� VORYLWLP� &DUSDFFLHP�� 9� VSRGQMLK� SURVWRULK� MH� Y
PDMKQL� NDSHOL� VKUDQMHQD� áXGRGHOQD� SRGRED� NULÌDQHJD
2GUHÊHQLND�� R� áLJDU� %RÌML� OMXEH]QL�� V� NDWHUR� MH� RELOQR
REGDULO� SUHGDQR� OMXGVWYR�� QHPR�SULáDMR� SR� VWHQDK�REH�
ÊHQH�SRGREH���'DURYHF���������������

3UHWRUVND�YUDWD

1D� REPRáMX� 3UHWRUVNLK� YUDW� RPHQMD� WUL� FHUNYH�� FHU�
NHY�9VHK�VYHWLK�QD�3UHWRUVNLK�YUDWLK��FHUNHY�VY��-XULMD�QD
%UROX��NL� MR�OHWD������SRVYHWLO� -DQH]�/RUHGDQ�� LQ�FHUNHY
VY��-DNRED�

2� 3UHWRUVNLK� YUDWLK� SUDYL�� �&HUNHY� RE� 3HWURULMHYLK
YUDWLK�� NRW� VR� MLK� LPHQRYDOL� SR� VWDUHP�� R]LURPD� 9UDWLK
YVHK�VYHWLK�>���@�MH�]JUDMHQD�QD�RERNLK�VWDULK�YUDW��9áDVLK
MH� LPHOD� WUL� ROWDUMH��SRVWDYOMHQH�Y� WUL� HQDNH� QLÊH�� YVH� RE
áHOQL� VWHQL�� YHQGDU� LPD� GDQHV� OH� ÊH� HQHJD�� NDU� EROM
XVWUH]D� WHVQHPX�SURVWRUX�� 3UYHJD� QRYHPEUD� ����� MR� MH

�� +A@=HAÜ� K@� 3N=P� OR�� 1KI=�=� FA� +=H@EJE� KLEO=H� ?ANGAR� 'QOP=�  !=NKRA?� ����� ���
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� V�KGJE� GE� OA�@REC=FK�R�RE
EJK� EJ�LKHJEFK
LNKOPKN�V�>HA
ÜAÜK�ORAPHK>K�EJ�V�AJEI�O=IEI�KHP=NFAI�GE�FA�O�ORKFEIE�LKOHEG=R=IE�EJ�I=NIKNFAI�AJ=GKRNA@AJ�IJKCEI�@NQCEI��+=LHK
ÜE� LKOP=RHFAJE� J=� JKPN=JFE� OPN=JE� RN=P� >ANAIK� V=LEO� K� JFAJE� OHKRAOJE� LKORAPEPRE!� -=QHQO� +=H@EJE� �"LEO?KLQO� &QOPEJKLKHEP=JQO
�1AILHQI�DK?��0��&QOPK�*=NP��"NA?PQI��!EA�53&&��*=EF�#AOPK�00��1NEJEP=PEO�� KJOA?N=REP���J��*��! ��5 &&&��
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0DUNR� 6HPLWHFROR� SRVYHWLO�� QMHQD� EUDWRYÊáLQD� SD� MR� MH
YVH�GR�GDQHV�NDU�QDMEROM�OHSÊDOD���'DURYHF�������������

9UDWD�%XVWHUOD

1D� REPRáMH� YUDW� %XVWHUOD� MH� XYUVWLO� WUL� FHUNYH
�'DURYHF��������������.HU�QH�SR]QDPR�QDWDQáQH� ORND�
FLMH�YUDW� LQ�YVHK�FHUNYD��QDP�1DOGLQL�]�RSLVRP�VNXSLQH
FHUNYD� SRVUHGQR� SRPDJD� UD]YR]ODWL� XJDQNR�� 9� YUDWLK
%XVWHUOD� VR� QDVOHGQMH� FHUNYH�� FHUNHY� VY�� 9LGD� LQ� 0R�
GHVWD��FHUNHY� VY��0DULMH�1RYH� �OHWD������ MH�GRELOD�EUD�
WRYÊáLQD�QRYR�FHUNHY�SRG�SRJRMHP��GD�RSXVWL�VWDUR�GYR�
UDQR�� LQ� FHUNHY� VY��$QWRQD�2SDWD� �]JUDMHQD� ������ OHWD�
SRVYHáHQD�������OHWD��

=D� REPRáMH� %XVWHUOVNLK� YUDW� SUDYL�� �(QDNR� ÊWHYLOR
FHUNYD� ÊWHMHMR�%XVWHUOVND� YUDWD�� 7X� MH� FHUNHY� VYHWLK�PX�
áHQFHY�9LGD�LQ�0RGHVWD��]QDQD�SR�MDYQL�SURFHVLML�QD�GDQ
URMVWYD�VYRMLK�áDVWLWOMLYLK�]DYHWQLNRY��'UXJD� MH�FHUNHY�VY�
0DULMH�1RYH�SRG�VUHáQLP�]DYHWQLÊWYRP�SUHGVWDYLWYH�EOD�
ÌHQH�'HYLFH�Y� WHPSOMX��&HUNHY� MH� VLFHU�QRYD�SR� LPHQX�
VWDYED� SD� MH� VWDUD� GYH� VWROHWML�� NRW� SULáDMR� GRNXPHQWL
ÊNRID�9DODUHVVD��NL�MH�OHWD������SULVLOLO�EUDWRYÊáLQR��GD�VH
MH�RGSRYHGDOD�ERJRVOXÌMX�Y�VYRML�GYRUDQL��NHU�MH�PHGWHP
ÌH�GRELOD�QRYR�LQ�GRVWRMQR�FHUNHY��.UDVLMR�MR�WULMH�ROWDUML�
SOHPHQLWD�GUXÌLQD�9LWWRULMHYLK�SD� LPD�QDG�QMR� VYRM� VWDUL
SDWURQDW�� NL� L]KDMD� L]� ERJDWHJD� EHQHILFLMD�� 1D� QMHQR
]DGQMR� VWUDQ� VH� QDVODQMD� VWDYED� OLFHMD�� NL� JD� MH� SUHG
NUDWNLP�PHVWR�SRVWDYLOR�Y�VYRMH�GREUR�LQ�Y�VSORÊQR�NRULVW
YVH�FYHWRáH�LVWUVNH�PODGLQH��NL�YDQM�SULKDMD�WXGL�L]�QDMEROM
RGGDOMHQLK� NUDMHY� LQ� VH� L]REUDÌXMH� Y� KXPDQLVWLáQLK� ÊWX�
GLMLK� LQ� VYRERGQLK� XPHWQRVWLK�� 9� WD� QDPHQ� MH� QDMHOR
L]NXÊHQH�XáLWHOMH� LQ�XáHQH�SUHGDYDWHOMH��NL� MLP� L]SODáXMH
SULPHUQH�OHWQH�SODáH��]D�ÊWHYLOQH�JRMHQFH�SD�VR�YVH�GRVOHM
]DVOXÌQR� VNUEHOL� UHGRYQLNL� VRPDVNL�� 1D]DGQMH� MH� WX� ÊH
FHUNHY�VY��$QWRQD�2SDWD��/HWD������MR�MH�QD�VYRMH�VWURÊNH
]JUDGLO� &ODUHOOR�� SR� URGX� L]� 7UHYLVD�� VWDQXMRá� Y� .RSUX�
SRWHP�NR�JD� MH�JORERND�JRUHáQRVW� WHJD� VYHWQLND�QDYGLK�
QLOD� ]� JORERNR� SRERÌQRVWMR�� 'D� EL� ODKNR� WHNPRYDO� Y
Y]WUDMQRVWL� ]� YHáQLP� SODPHQRP� QMHQHJD� SDWURQD�� MR� MH
����RNWREUD�LVWHJD� OHWD�ÊLURNRJUXGQR�REGDULO�]�QHSUHNOLF�
QR� SRGDULWYLMR� VYRMLK� KLÊ�� SUL� áHPHU� MH� ]DVH� LQ� ]D� VYRMH
QDVOHGQLNH�]DGUÌDO�SUDYLFR��GD�ÊNRIX�SUHGODJDMR�NDSODQD�
WHPX� SD� QDORÌLO� QDWDQáQR� REYH]QRVW�� GD� ]� UHVGD� SLáOR�
]DWR�SD�áDVWQR� OHWQR�GDMDWYLMR�SUL]QD�REH�Y]GUÌHYDOQLQL�
ÊNRIRYVNR� LQ�NDSLWHOMVNR��.R� VH� MH�SUHG�QHNDM� OHWL� FHUNYL
YGUOD� VWUHKD�� ML� MH� GUXÌLQD� 3HWURQLMHYLK�� HQD� QDMXJOHG�
QHMÊLK�Y�PHVWX��SRYUQLOD�QMHQR�SUYRWQR�GRVWRMQR�SRGRER�
2E�QMHQL� VORYHVQL�SRVYHWLWYL�����QRYHPEUD� OHWD������ MH
]D�SDVWRUDOQR�GHOR�Y�QMHM�VNUEHO�/XGYLN�0RURVLQL�� �'DUR�
YHF�����������������

1RYD�YUDWD

1D�REPRáMH�1RYLK� YUDW� MH� XYUVWLO� WUL� FHUNYH�� FHUNHY
VY��0DUMHWH��FHUNHY�VY��0DWHMD�LQ�FHUNHY�VY��$OHNVDQGUD�
2� QMLK� SLÊH�� �'UXJD� SRGREQD� VNXSLQD� WUHK� FHUNYD� VWRML

QD�SRGURáMX�1RYLK�YUDW�� VHGPLK�SR�YUVWL��9�SUYL�FHUNYL�
NL� MH� ELOD� ÌH� Y� SUYLK� VWROHWMLK� ]JUDMHQD� QD� RERNLK� YUDW�
áDVWLMR� SUHGYVHP� QHSUHNRVOMLYR� VWDQRYLWQRVW� áDVWLWOMLYH
GHYLFH� LQ� PXáHQNH� VY�� 0DUMHWH�� Y� ]DGQMHP� áDVX� MR� MH
SRYHáDO� LQ� RNUDVLO� GRNWRU� (OLM� %HOJUDPRQL�� NL� V� VYRMLPL
SOHPHQLWLPL�QDVOHGQLNL�XÌLYD�QDG�QMR�SDWURQDW��NL�L]KDMD
L]�QMHM�SULPHUQHJD�EHQHILFLMD���'DURYHF�������������

.RSHQVND�YUDWD

1D� REPRáMX� .RSHQVNLK� YUDW� RPHQMD� GYH� FHUNYL�
FHUNHY� VY��3HWUD� LQ�3DYOD� LQ� FHUNHY� VY��%DVVD� �'DURYHF�
������ ������ 2SLV� .RSHQVNLK� YUDW� MH� SRPHPEHQ� ]DUDGL
SRVUHGQHJD� RSLVD� QRWUDQMLK� YUDW� PHVWQHJD� RE]LGMD� RE
FHUNYL� VY�� 3HWUD� LQ� 3DYOD�� �2E� YUDWLK�� LPHQRYDQLK� .R�
SHQVND��NHU�SUHN�GROJHJD�NDPQLWHJD�PRVWX�RGSLUDMR�SRW
QD� NRSQR� �HGLQR� SRW�� NL� SR� VXKHP� SRYH]XMH� PHVWR� V
NRSQLP���VWRMLWD�GYH�FHUNYL�� VNRUDM�VNXSDM�QD� LVWHP�WUJX�
áHSUDY� QD� ]XQDM� SUHFHM� ORáHQL� GUXJD� RG� GUXJH�� %ROM
RGGDOMHQD�QRVL�áDVWLWOMLYR�LPH�GYHK�SUYDNRY�NUÊáDQVNHJD
VYHWD�� 3HWUD� LQ� 3DYOD�� 3R� VYRML� YHOLNRVWL�� ÊH� EROM� SD� SR
VYRMLK� SULKRGNLK�� MH� VNURPQD�� áH� QH� ÊWHMHPR� XYLGHYQH
GREURGHOQRVWL�VRVHGRY��NL�VR�Y�WHP�SUHGHOX��RE�PHVWQHP
VHMPLÊáX��ÊWHYLOQHMÊL�LQ�MR�WDNR�ÊLULMR�NRW�L]EROMÊXMHMR�

%OLÌMD�MH�SRLPHQRYDQD�SR�VY��%DVVX��ÊNRIX�L]�1LFH�Y
3URYDQVL��NL�MH�Y�REUDPEL�VYHWH�YHUH�VYRMR�EUH]PDGHÌQR
VYHWR� VWROR� SUHSRMLO� V� ÊNUODWRP� VYRMH� ODVWQH� NUYL�� 1MHQD
QRWUDQMRVW� MH� ÊLURND� LQ�GROJD�NRW�PRÊNL� ÊSLWDO� VY��1D]D�
ULMD��R� NDWHUHP�ERPR� VSUHJRYRULOL� Y� QDGDOMHYDQMX��9HQ�
GDU�XÌLYD�SRVHEQR�SUDYLFR�GR�1DMVYHWHMÊHJD�]D� WRODÌER
REQHPRJOLP� VLURPDNRP� LQ� GR� NUVWLOQLFH� ]D� SRWUHEH
]DSXÊáHQLK� RWURN�� 9� SRVYHáHQL� NDSHOLFL� QDG� NUVWLOQLFR
áDVWLMR�áXGHÌQR�SRGRER�.ULÌDQHJD��YVDN�SHWHN�Y�PDUFX
SD� MH� Y� QMHM� VYHáDQD� GDULWHY� VYHWH�PDÊH� ]D� ]EUDQR� SR�
ERÌQR�PQRÌLFR��2E�QMHQL� REQRYL�� >���@�� VR� SRERÌQHPX
3HWUX� 3DYOX� =DURWWLMX�� NL� MH� ]DQMR� QDMEROM� ]DVOXÌHQ�� SR�
VYHWLOL� QDSLV�� NL� VPR� JD� SUHSLVDOL� QDWDQáQR� WDNR�� NRW� MH
YNOHVDQ� Y�PDUPRUMX�� �+DQF�'LYL� %DVVL� $(GHP�� �,Q� DP�
SOLRUHP�� HOHJDQWLRUHPTXH�� IRUPDP� UHGDFWDP�� �(W� KXMXV
VDFUL� +RVSLWLM� �6XSHOOHFWLOHP� LQVWDXUDWDP�� �&KDULWDWHPT�
LQ� 3DXSHUHV� DGKLELWDP�� �3HWUXV� 3DXOXV� =DURWWXV� �3URF�
KXMXV�ORFL��'HR�GLFDYLW�0��'��;&,,,��

9HOLND�YUDWD

1D�REPRáMX�9HOLNLK�YUDW� QDÊWHMH� GYH�FHUNYL�� FHUNHY
VY��.OHPQD�LQ�FHUNHY�VY��$SROLQDULMD��Y�NDWHUL�MH�OMXGVWYR
áDVWLOR�VY��.ULÊWRID���'DURYHF�������������

�7XGL� 9HOLND� YUDWD� QLVR� EUH]� VYRMLK� FHUNYD�� NL�� YVDM
NDU�]DGHYD�QMLKRYR�OHJR��RG�GUXJLK�QH�PRUHMR�ELWL�PDQM
SRPHPEQH��1D�]DáHWNX�FHVWH��NMHU�VH�NRQáXMH�ÊLURN�WUJ�
VH�GYLJD�FHUNHY�VYHWHJD�RáHWD�LQ�PXáHQFD�.OHPQD��NL�MR
MH� OMXGVWYR� Y� VYRML� JRUHáL� YGDQRVWL� ROHSÊDOR� V� áDÊáHQR
UHOLHIQR� SRGRER� VYHWHJD� NDUGLQDOD� .DUOD� %RURPHMVNHJD�
FYHWD� LQ� RNUDVD� YVHK� ÊNRIRY�� 0L]D� JODYQHJD� ROWDUMD� L]
OHSHJD�LQ�L]EUDQHJD�PDUPRUMD�QH�EL�PRJOD�ELWL�OHSÊH�]D�
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VQRYDQD��YHQGDU�QHVWUSQR�áDND�QD�GRNRQáQR�GRGHODYR�
NL�ER�NURQD�FHORWQHJD�GHOD��ËH�SUHM�MR�MH�NUDVLO�GUDJRFHQL
WDEHUQDNHOM� 1DMVYHWHMÊHJD�� ]DUDGL� áHVDU� ML� MH� %DVHJLR� GL
%DVHJLR�OHWD������PLORVWQR�GRGHOLO�UHGQH�SULKRGNH����

9UDWD�%UD]]RO

1D� REPRáMH� %UD]]ROVNLK� YUDW� MH� XPHVWLO� GYH� FHUNYL�
FHUNHY�VY��8UKD� �=DYHWQLN�FHUNYH� MH�QHEHÊNL�]GUDYQLN�SR
JUÊNR�(VNXODS��*UNL�VR�WDNR�LPHQRYDOL�HJLSáDQVNHJD�DUKL�
WHNWD� LQ�]GUDYQLND� ,PKRWHSD��3UYD�SRVYHWLWHY�FHUNYH� OHWD
������GUXJD�������LQ�FHUNHY�VY��/HQDUWD��=DYHWQLN�FHUNYH
MH�QHEHÊNL�]GUDYQLN�9DOHQWLQ���'DURYHF�������������

2EPRáMH� %UD]]ROVNLK� YUDW� VR� SUHG� GUXJR� VYHWRYQR
YRMQR� LQ� NPDOX� SR� QMHM� ]� QRYRJUDGQMR� NRUHQLWR� VSUH�
PHQLOL�� ]DWR� MH� R� WHK� YUDWLK� QDMPDQM� ]QDQHJD�� 7DNR� MH
1DOGLQLMHY� ]DSLV� SROHJ� VWDULK� NDUW� HGLQD� RSRUD� ]D� QD�
WDQáQHMÊH� UD]YR]ODYDQMH�QHNGDQMH�SRGREH� WHJD�PHVWQH�
JD�SUHGHOD���%UD]]RORYD�YUDWD��GHVHWD�SR�YUVWL��LPDMR�GYH
FHUNYL��SRVYHáHQL�VYHWLPD�PXáHQFHPD�8UKX�LQ�/HQDUWX�
'UXJD�MH�GRNDM�QHSRPHPEQD��VDM� MH�PDMKQD��VLURPDÊQD
LQ�ML�YVHJD�SULPDQMNXMH��áHSUDY�MH�GDQHV��NR�LPD�YVDM�HQ
ROWDU��QHNROLNR�OHSÊD��'RSROQMXMH�MR�SUYD��NL�MH�XJOHGQD�
SULPHUQR� YHOLND� LQ� YLVRND�� %LOD� MH� GYDNUDW� VORYHVQR
SRVYHáHQD�� VDM� VR� MR�QDMSUHM�SRUXÊLOL�� VWR� OHW� NDVQHMH�SD
SRQRYQR� ]JUDGLOL�� 6WDUHMÊR� MH� ���� DSULOD� ����� SRVYHWLO
EODÌHQL�$EVDORP��NDVQHMÊR�SD�����RNWREUD������7RPDÌ
&RQWDULQL�� NDU� MDVQR� SULáD� R� VWDUL� LQ� QHSUHWUJDQL� SUHGD�
QRVWL� PHVWD� VYHWHPX� PXáHQFX� 8UKX�� NL� VR� JD� Y� YVHK
áDVLK�áDVWLOL�NRW�QHEHÊNHJD�(VNXODSD��NL�MH�]QDO�áXGHÌQR
SRPLULWL� SHNRáL� ÌDU� YURáLF�� .� YHáML� SRERÌQRVWL� QDYDMD
WXGL� GUXJL� VYHWL� PXáHQHF�� 9DOHQWLQ�� SUDY� WDNR� QHEHÊNL
]GUDYQLN�� NL� JD� áDVWLMR� Y� WHM� FHUNYL� LQ� NDWHUHPX� VH� SUL�
SRURáDMR� ]D� ]DÊáLWR� SUHG� SDGDYLFR� R]LURPD� ERÌMDVWMR�
%RÌMD�OMXEH]HQ��YHGQR�UDGRGDUQD�V�VYRMLPL�GDURYL��MX�MH
Y�WRODÌER�OMXGVWYX�QD�WHP�PHVWX�]GUXÌLOD��NHU�SD�MH�ELOD
FHUNHY�SR�SRUXÊHQMX�SRQRYQR�]JUDMHQD��MR�MH�ELOR�WUHED�
RVNUXQMHQR�� SRQRYQR� WXGL� SRVYHWLWL�� GD� EL� ELOR� VLUR�
PDÊQLP� LQ�REQHPRJOLP�]PHURP�QD� YROMR� YDUQR� LQ� GR�
VWRMQR�]DWRáLÊáH��

9UDWD�VY��0DUWLQD�R]LURPD�3ULVWDQLÉND�YUDWD

1D�REPRáMX�0RUVNLK�YUDW�QDÊWHYD�GYH�FHUNYL��FHUNHY
VY��1LNRODMD�LQ�FHUNHY�6Y��WURMLFH���9�EOLÌLQL�YUDW��QHNGDM

LPHQRYDQLK�9UDWD�VY��0DUWLQD��GDQHV�SD�3ULVWDQLÊND�YUDWD
�NHU�YRGLMR�QD�REDOR�SURWL�RGSUWHPX�PRUMX��NMHU�SORYLOD
QDMSRJRVWHMH� SULVWDMDMR��� áDVWLMR� Y� LVWRLPHQVNL� FHUNYL� VY�
1LNRODMD� L]�%DULMD��ÊNRID�Y�0LUL��&HUNHY� MH�SULPHUQR�YH�
OLND� LQ�SUDYLOQLK�REOLN��]DQMR�SD�SRYVHP�GRVWRMQR� VNUEL
LQ�MR�NUDVL�EUDWRYÊáLQD�PRUQDUMHY��NL�JRML�SRVHEQR�áDÊáH�
QMH� VYRMHJD� VYHWHJD� SDWURQD��0HG� ÊWHYLOQLPL� VOLNDPL�� NL
VR� Y� YHOLNLK� RNYLUMLK� UD]YUÊáHQH� SR� QMHQLK� VWHQDK� LQ
SUHGVWDYOMDMR� VYHWQLNRYD� VORYLWD� GHMDQMD�� L]VWRSD� GHOR
VODYQHJD�&DUSDFFLD�Y�L]MHPQR�ÌLYLK�EDUYDK��àH�VH�PLPR
FHUNYH� SR� OHYL� QDSRWLPR� SURWL� VWROQLFL�� SULGHPR� GR
FHUNYH�� LPHQRYDQH� 6YHWD� 7URMLFD�� HQ� VDP� %RJ�� 3R
]JUDGEL�LQ�OHJL�MH�WD�%RÌMD�KLÊD�VLFHU�VNURPQD��SR�VWDURVWL
LQ�áDÊáHQMX�SD�SUHVHJD�YVH�GUXJH���'DURYHF������������
�����

=XEHQDÉND�YUDWD�R]LURPD�0XVHOOVND�YUDWD

1D� REPRáMX� =XEHQDÊNLK� YUDW� RPHQMD� 1DOGLQL� GYH
FHUNYL�� 6WDUR� FHUNHY� VY�� 1LNRODMD� ��NRW� VH� GDQHV�� OHWD
������ LPHQXMH� FHUNHY� WLN� RE� YUDWLK��� LQ� FHUNHY� VY�� .D�
WDULQH�$OHNVDQGULMVNH� �NL� MH�ELOD� ÊH� OHWD������Y�GYRULÊáX
3UHWRUVNH� SDODáH� �� LQ� MH� ELOD� SUHG� SUHLPHQRYDQMHP
SRVYHáHQD�VY��6LOYHVWUX���'DURYHF�����������������

2SLV� =XEHQDÊNLK� YUDW� QDNDÌH� WHÌDYR� ]� UD]OLáQLPL
SRLPHQRYDQML�Y�WHM�áHWUWL�LQ�LVWRáDVQR�SRMDVQL�VWDUR�UDER
REHK� LPHQ� WHU� WHÌDYH�� QDVWDOH� Y� DUKLYVNLK� YLULK�� NL� VH
QDQDÊDMR� WD� GYD� SRMPD�� 0XVHOOD� VR� QHNRá� LPHQRYDOL
VHYHUR]DKRGQL� GHO� REDOH�� RG� )LQLMHYHJD� SRPROD� ]D
JDOHMH�GR� WUGQMDYH�%HOYHGHU�� =XEHQDJD� MH� ELOD� R]QDáED
]D�PHVWQD�YUDWD� LQ�REPRáMH�PHVWQH�áHWUWL� RE� QMLK��2E�
PRáMH� ]XEHQDÊNH� áHWUWL� MH� ]QDQR��PHGWHP� NR� ]D� RSUH�
GHOLWHY�OHJH�VDPLK�YUDW�QL�GRYROM�]DQHVOMLYLK�RSRU��VDM�VR
WR� ODKNR� YUDWD� VHYHUQHJD� RE]LGMD� RE� VY�� 1LNRODMX� DOL
YUDWD�QDG�GDQDÊQMR�7UXEDUMHYR�XOLFR�

�=DGQMD� YUDWD� SR� YUVWL� VR� =XEHQDÊND� R]LURPD� 0X�
VHOOVND�YUDWD�� ]DGQML� FHUNYL�SD� VWDUD� FHUNHY� VY��1LNRODMD
�NRW�VH�GDQHV�LPHQXMH�FHUNHY�WLN�RE�YUDWLK��LQ�FHUNHY�VY�
.DWDULQH�$OHNVDQGULMVNH�QD�VNUDMQHP�UREX�YUDW��.R�VH� MH
EUDWRYÊáLQD�PRUQDUMHY�QD�VDPHP�]DáHWNX�V�NUHSLWYLMR�QD
PRUMX� XWUGLOD� WXGL� QD� NRSQHP�� MH� ]JUDGLOD� WR� FHUNHY� Y
áDVW� VYRMHPX� VYHWHPX� SDWURQX� 1LNRODMX�� YHQGDU� QD
NUDMX�� NL� MH� ELO� ]D� PRUQDUMH� RGURáHQ� �GDOHá� RG� SULVWD�
QLÊáD��QMLKRYHJD�SULMD]QHJD�]DWRáLÊáD��� ]DWR� MH� Y� EOLÌLQL
SULVWDQLÊáD� SRVWDYLOD� ÊH� HQR�� LQ� VLFHU� RE� ÌH� RPHQMHQLK
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AC=
,@NA
AJEG=�ORAÜ=JK�OLKIEJF=FK�N=V>QNHFERAC=�EJ�@KHCAC=�>AC=�>H=�AJA�!ARE?A�EV�+=V=NAP=�R�"CELP�G=IKN�FA�LK��K�FAI�QG=VQ�NA
EH=
ORKFAC=�'AVQ
ÜG=�C=�K>R=NKR=H=�LNA@�@ERF=JFAI�>NAV>K�JAC=�%ANK@=�GE�FA�V�J=IAJKI�@=�JFAJK�@APA�Q>EFA�EVRA@AH�OPN=DKREP�LKGKHJ=� PEOKÜA� JA@KH�JED� KPNKG�� 1=� LN=VJEG� OK� LKEIAJKR=HE� �(NEOPKBKNEF=�� G=N� VRAJE� OGKN=F� GKP� �=� DNEOPQI� BANAJ@K���*KN@=� FA� >EH=� J=
V=ÜAPGQ�P=G=�PQ@E� OHKRAOJKOP� GE� FK�@=JAO�K>D=F=IK�R�?ANGRE� OR���LKHEJ=NEF=�J=�@=J�JA@KH�JED�KPNKG� EJ� FE�V=N=@E�*=NEFEJAC=�JK
AJF=(NEOPQO=�R�JAGKHEGK�LKL=ÜAJE�K>HEGE�LN=REFK�?ANGAR�OR��(NE
PKB=��1KHEGK�>KHF�GAN� PAC=�ORAPJEG=�R�O=IE�?ANGRE� N=VAJ�J=�>K�EÜJE�@=J�JAOH=REFK�=HE�L=�NA@GK�G@=F�ÜALN=R�J=�OHEGE�J=�K>JKRHFAJAI�KHP=NFQ�GN=HFQFA�JFACKR=�ORAP=�LK@K>=�GE�FK�FA�RANFAPJK�G=G�JALKQÜAJ�RANJEG
LKOP=REH�PF=�EV�CKHA�LNALNK
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YUDWLK��3RLPHQRYDOL�VR� MR�QRYD�FHUNHY�VY��1LNRODMD��SUYR
SD�VWDUD�FHUNHY�VY��1LNRODMD��7D�MH�]HOR�VWDUD��RK��LQ�NROLNR
EROMH�EL�ELOR�]DQMR�SRVNUEOMHQR��áH�EL�ELOD�RVWDOD� HGLQD�
/HSÊR�XVRGR� MH� LPHOD�FHUNHY� VY��.DWDULQH��NL� VR� MR�]�]D�
SUWMHP� MDYQH�FHVWH�YNOMXáLOL�Y�GYRULÊáH�3UHWRUVNH�SDODáH�
RE�NDWHUL� VWRML�� VRGLÊáH�SD� MR� MH� ]D� WHP� L]EUDOR� ]D� VYRMR
SRVYHáHQR� VWDQRYVNR� NDSHOR�� 6� VSUHPHQMHQLPL� RNROL�
ÊáLQDPL�VH�MH�YHUMHWQR�VSUHPHQLOR�WXGL�QMHQR�LPH��SUHM�MH
ELOD� SRLPHQRYDQD� SR� SDSHÌX� VY�� 6LOYHVWUX�� VHGDM� SD� SR
GHYLFL� VY�� .DWDULQL�� 3R� VYHWHP� RELáDMX�� NL� JD� SRERÌQR
JRMLMR�EHQHÊNL� VRGQLNL�� VH� WL�QLNROL�QH�RGSUDYLMR�Y� VRGQR
GYRUDQR��QH�GD�EL�VH�SUHM�XGHOHÌLOL�VYHWH�PDÊH��,Q�NHU�VR�Y
WR�FHUNHY�]DKDMDOL�PHVWQL�QDáHOQLNL��]�QMLPL�SD�DGYRNDWL
LQ� GUXJL� GYRUMDQL�� GD� VR� VH� GXKRYQR� SULSUDYLOL� QD� SUHG�
SLVDQH� VRGQH� SRVWRSNH�� VR� SR� QMLKRYHP� RELVNRYDQMX� LQ
SRERÌQRVWLK� FHUNHY� VY�� 6LOYHVWUD� SRLPHQRYDOL� SR� VY�
.DWDULQL��]DYHWQLFL�XáLWHOMHY�LQ�]DJRYRUQLFL�RGYHWQLNRY��

1DOGLQLMHY�RSLV�GRND]XMH��GD�QRWUDQMLK�PHVWQLK�YUDW�
NL� VR� SR� )LQLMHYHP� PHVWQHP� QDáUWX� VWDOD� V� FHUNYLFR� Y
.LGULáHYL�XOLFL��Y�QMHJRYHP�áDVX�QH�SR]QDMR�YHá�QLWL�QDM�
NRPSHWHQWQHMÊL�VWURNRYQMDNL�]D�FHUNYH��NRW�MH�QHGYRPQR
ÊNRI��&HUNHY�LQ�PHVWQD�YUDWD�VR�L]JLQLOD�L]�L]URáLOD�

&$35,1�/(7$������2�&(5.9$+
1$'�0(671,0,�95$7,

&DSULQ� ������� ����� SRPHPEQR� SULVSHYD� N� WHPL
FHUNYD� QD� RERNLK� PHVWQLK� YUDW�� VDM� 1DOGLQLMHY� VSLVHN

FHUNYD� Y� .RSUX�� ,]ROL� LQ� 3LUDQX� UD]ÊLUL� QD� YVR� ,VWUR� LQ
]DQMH� SULGREL� QRYH� DUKLYVNH� YLUH�� 3ROHJ� NRSUVNLK� ÊHVWLK
FHUNYD� LQ� L]ROVNLK� GYHK� FHUNYD�� WRUHM� VNXSQR� RVPLK�� NL
MLK� MH� SUHGVWDYLO� 1DOGLQL�� &DSULQ� Y� ,VWUL� QDMGH� ÊH� ÊWLUL
FHUNYH� QDG� RERNL� PHVWQLK� YUDW�� 6NXSQR� JUH� WRUHM� ]D
GYDQDMVW� WDNLK� FHUNYD�� )LQLMHYLK� FHUNYD� QDG� PHVWQLPL
YUDWL� Y� GDQDÊQML� .LGULáHYL� XOLFL� QH� XSRÊWHYDWD�� YHUMHWQR
]DUDGL� SRPDQMNOMLYH� WHKQLáQH� L]REUD]EH�� EUH]� NDWHUH� QL
PRJRáH�XVWUH]QR�YVHELQVNR�SUHEUDWL�QDáUWD�

&DSULQ� QDP� R� FHUNYDK� QDG� PHVWQLPL� YUDWL� Y� ,VWUL
SRVUHGXMH�QDVOHGQMH�L]URáLOR�LQ�VYRMH�XJRWRYLWYH��&DSULQ�
�������������� �9� LVWUVNLK�PHVWLK� VR� VH� Y�SUHWHNORVWL� QDG
YUDWL�GYLJRYDOH�PDOH�NDSHOH��Y�NDWHULK�VR�YVDNR�QHGHOMVNR
GRSROGQH� SUHELYDOFL�PHVWQLK� áHWUWL� SUD]QRYDOL� FHUNYHQL
REUHG� �PDÊR���1DG�9HOLNLPL�YUDWL�/DELQD� MH� VWDOD�FHUNHY
6DQ�)LRU����QDG�JODYQLPL�YUDWL�1RYLJUDGD�MH�QD�WUHK�ORNLK
VWDOD�FHUNHY�VYHWHJD�2GUHÊHQLND����1D�0RUVNLK�YUDWLK�Y
,]ROL� MH� QD� ORNX� VWDOD� FHUNHY� VY�� %DUWRORPHMD�� QD� .R�
SHQVNLK�YUDWLK�SD�FHUNHY�VY��$QGUHMD� �3UYD�YUDWD�VR�ELOD
SRUXÊHQD�OHWD�������GUXJD�OHWD��������

&DSULQRY�YLU�]D�FHUNYLFL�QDG�PHVWQLPL�YUDWL�Y�,]ROL�MH
ÊNRI�3DYHO�1DOGLQL��NL�SLÊH���&HUNHY��SRVYHáHQD�VYHWHPX
DSRVWROX� %DUWRORPHMX�� VH� GYLJXMH� QDG� RERNRP�� NL� MH
PRJRáH� ELO� QHNRá� GHO� DQWLáQLK� .RSHQVNLK� YUDW�� L]SR�
VWDYOMHQLK�PRUMX�>���@��QDG�YUDWL��NL�VR�V�NDPQLWLP�PRVWRP
YRGLOD� RG� áHUL� GR� NRSQHJD�� VH� GYLJXMH� FHUNHY� VY�� DSR�
VWROD�$QGUHMD��

�� -KRVAPGE� =LNEJKRAC=�V=LEO=�K�G=LAH=D�J=@�IAOPJEIE�RN=PE�R�&OPNE�OA�R�EP=HEF=J
ÜEJE�CH=OEFK�  =LNEJ���������
!
�&J�=HPNA�?EPP=�K�?=OPAHHE�@AHH	&OPNE=�=HHKN=�A�LEQ�P=N@E�OE�ANAOOANK�OQHHA�LKNPA�LE??KHA�?=LLAHHA�EJ�?QE�PQPPA�HA�@KIAJE?DA�@E�LNEI=�I=PPEJ=
QJ� O=?AN@KPA�?AHA>N=R=� H=�IAOO=� LAN� H=� CAJPA� @AH� ?KJP=@K�� 0QHH=� LKNP=�*=CCEKNA� @E� �H>KJ=� �� OP=R=� MQAHH=� @E� 0=J� #EKNA"� OQHH=� LKNP=
LNEJ?EL=HA�@E� EPP=JKR=�=�PNA�=N?DE�K�NE?KRNE�MQAHH=�@E�0=J�0=HR=PKNA�
&H�RAO?KRK�$E=?KIK�#EHELLK�1KII=OEJE�OPEI=J@K�HA�IQN=CHEA�@E� EPP=JKR=�@AH�5&3�OA?KHK�@E?A��?DA�=HHKN=�QO=R=OE�OKRN=�HA�LKNPA�@AHH=
?EPP=�B=>>NE?=N�HA�?DEAOA�?KJ�KN=PKNE�LAN�=OOE?QN=NOE�?KJ�HE�@EREJE�=EQPE�@=HHA�OKNLNAOA��OKCCEQJCA�LKE�?DA�0=J�0=HR=PKNA�OKLN=� HA�LKNPA
=RAR=�H=�OQ=�BN=PANJ=�
0QHH=�LKNP=�=�I=NA�@	�&OKH=�MQAHH=�@E�0=J��=NPKHKIAK�A�OQHH=�LKNP=�@E�PANN=�MQAHH=�@E�0=JP	�J@NA=� )=�LNEI=�RAJJA�=PPANN=P=�JAH������H=
OA?KJ@=�JAH�����
��&H�RAO?KRK�-=KHK�+=H@EJE�JAHH=� KNKCN=BE=�A??HAOE=OPE?=�K�OE=�@AO?NEPPEKJA�@AHHA�?EPP=�A�@EK?AOE�@E�$EQOPEJKLKHE�A??�� 3AJAVE=
����
� O?NERA!��H=�?DEAO=�@A@E?=P=�=H� O=JPK��LKOPKHK��=NPKHKIAK�CN=J@ACCE=� OKRN=�@	QJ��N?K� ?DA� BKNOA� BQ� H	=JPE?=�LKNP=� @AHH=�1ANN=
AOLKOP=�=H�*=NA���"�OQHH=�-KNP=�?KJ@Q?AJPA�?KJ�QJ�-KJPA�@E�LEAPN=�@=HHK�O?KCHEK�=H�?KJPEJAJPA�O	=HV=�H=�?DEAO=�@AHH	�LKOPKHK�0=JP	�J@NA=�
&H���@E�KPPK>NA�@AH������EH�RAO?KRK�$EKR=JJE�)KNA@=J�?KJO=?NÉ�H=�?DEAOAPP=�@E�0=JP	�J@NA=�OKRN=LLKOP=�=HH=�LKNP=�@E�1ANN=�@	&OKH=�

-EN=JK�OQHH=�LKNP=� =ILK�=RAR=��	KN=PKNEK�@E�0=J�$E=?KIK�A�OQHH=�LKNP=�*=NV=J=�?KNNA�PN=@EVEKJA�?DA�RE�BKOOA�H=�?=LLAHH=�@A@E?=P=�=
0=JP	�"NI=?KN=�
 =LK@EOPNE=�OE�LNAOAJP=R=�?KJ�OAE�?DEAOAPPA�LE=JP=PA�OQCHE�=N?DE�@AHHA�OQA�LKNPA�
 =LK@EOPNE=�=RAR=�@K@E?E�LKNPA�OAE�=�PKNNEKJA�?EKA!�-QOPANH=�@AHH=�*Q@=�K�@AH�-KJPA�*=CCEKNA��N=VVQKHK�0=J�*=NPEJK�K�@AH�-KNPK�A
7Q>AJ=C="� HA�=HPNA�OAE� OKNNACCAR=JK�?KJ� H=�RKHP=�@AHH	=J@NKJA�QJ=�?DEAOAPP=�A�?EKA!�LKNP=�&OKH=J=!�0=JP=�0KBE="�LKNP=��QOOAN@=C=�LKE
�QOA@N=C=!�0=JPE�)KNAJVK�A�!KJ=PK"�LKNP=�0=J�-EAPNK!�0=J�0PAB=JK"�LKNP=�0=J�1KI=OK!�0K�V�1KI=OK"�LKNP=�-NAPKNEK!�,CJEOO=JPE�A�LKNP=
+QKR=!�0=JP=�*=NCDANEP=�
�H?QJA�LKNPA�RAJJANK�P=HRKHP=�KPPQN=PA�LKE�NE=LANPA�=H�IKREIAJPK"�JAH�OA?KHK�O?KNOK�OE�?DE=I=R=JK�LKNPA�?ANPA�NKPPQNA�@AHH=�IQN=CHE=
N=??KIK@=PA�=�LQ>HE?K�L=OO=CCEK�A�OE�@AJKIEJ=R=JK!�-KNP=�@AHH=�#KJP=J=�@AH��ANO=CHEK�@AE�0=HE�@AH�1KN?DEK�A�@AHH=�#KNJ=O=�
)A�LE??KHA�?DEAOA�ANAPPA�OQHHA�LKNPA�RAJJANK�LEQ�RKHPA�NEOP=QN=PA�A�=J?K�NE?KOPNQEPA�@E�LE=JP="�JKJ�AN=JK�PQPPA�@AHH	�3&&&�K�&5�OA?KHK�=H?QJA
=JVE�@E�ALK?=�=OO=E�LEQ�P=N@=��&H�RAO?KRK�*=N?K�0AIEPA?KHK�?KJO=?NK�EH��`�JKRAI>NA������H=�?DEAO=�@E�,CJEOO=JPE�IQN=P=�OQHH=�LKNP=
-NAPKNEK�@E� =LK@EOPNE=���� $H=RJE�IAOPJE�RDK@�R�OP=NE�)=>EJ�OA�EIAJQFA�3AHEG=�RN=P=�=HE�-KNP=�0=J�#EKN��)AP=������OK�>EH=�K>JKRHFAJ=�R�>=NKÜJAI�OHKCQ��+=�RN=PED
OP=�>EH=�RVE@=J=�CN>=�K>ÜEJA�EJ�IAOPJAC=�J=ÜAHJEG=�#N=J?AO?=�$NEI=JEF=�PAN�HAR�OR��*=NG=��3N=P=�OK�J=OHKJFAJ=�J=�JAG@=JFK�LNAPKNOGKL=H=ÜK�V�V=LKNKI�EV�HAP=�������0GKVE�RN=P=�LNEOLAIK�J=�OLK@JFE�PNC���   =LNEJ���������
�	GKB�$E=?KIK�#EHELLK�1KII=OEJE�K?AJFQFKÜ�K>VE@FA�+KRECN=@=� EV�5&3�� OPKHAPF=� FA�V=LEO=H� �@=� FA� >EHK� JAGKÜ� R
J=R=@E�J=@�RN=P=�IAOP�VCN=@EPE�?ANGRA�V�IKHEHJE?K�@=�>E�OA�V=R=NKR=HE�V�>K�=JOGK�LKIKÜFK�LNA@�LNAOAJAÜAJFE��EJ�J=PK�LNEOP=REH!��ORAPE,@NA
AJEG� 0=J�0=HR=PKNA
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.RW� GRGDWQL� GRND]� ]D� WR�� GD� MH� FHUNYLFD� GHMDQVNR
VWDOD�QDG�PHVWQLPL�YUDWL�,]ROH��MH�&DSULQ�XSRUDELO�]DSLV�R
QMHQL�SRVYHWLWYL��&DSULQ��������������NL�VH�JODVL���6HGPH�
JD�RNWREUD� OHWD������ MH�ÊNRI�*LRYDQQL�/RUHGDQ�SRVYHWLO
FHUNYLFR� VY�� $QGUHMD� SRVWDYOMHQR� QD� .RSHQVND� YUDWD
,]ROH��

&DSULQ� MH� DYWRU� GHOLWYH� GYDQDMVWLK� NRSUVNLK� PHVWQLK
YUDW�QD�ÊHVW�YUDW�V�FHUNYLFDPL��SRVWDYOMHQLPL�QD�RERNH��LQ
ÊHVW�]�YKRGQLPL�VWROSL��3RJOREOMHQD�UD]LVNDYD�NDÌH��GD�MH
HQR� FHUNYLFR� QDG�YUDWL� L]SXVWLO�� WRUHM� MH� LPHOR� VWROSH� OH
SHW� YUDW�RG�GYDQDMVWLK��&DSULQRY�RSLV� VR� SRY]HOL� YVL�� NL
VR� REGHORYDOL� NRSUVNR� RE]LGMH� ]D� QMLP� �6PROH�� �����
%HUQLN�� ������ ËLWNR�� ������ *XáHN�� ������� &DSULQ� MH
VNXSQR� ÊWHYLOR�PHVWQLK� YUDW�� LPHQD� LQ� FHUNYH� QDG� YUDWL
SRY]HO� SR� 1DOGLQLMX�� ]D� PHVWQD� YUDWD� Y� VWROSLK� SD� QL
SRGDO� YLUD�� 7DNR� 1DOGLQL� NRW� &DSULQ� VWD� REGHODYR� NR�
SUVNLK�PHVWQLK� YUDW� LGHDOL]LUDOD�� NHU� VWD� SROMXEQR� ]GUX�
ÌHYDOD�YUDWD�VWDUHJD�QRWUDQMHJD�RE]LGMD�LQ�QRYHMÊHJD�]X�
QDQMHJD�RE]LGMD�WHU�UD]OLáQH�YLUH�

&LOM� QDÊD� UD]LVNDYH� VR� FHUNYLFH� QDG� PHVWQLPL� YUDWL�
.HU�MH�&DSULQ�L]KRGLÊáQL�YLU�UD]LVNDYH��JD�Y�QDGDOMHYDQMX
SRGDMDPR� NRW� FLWDW� Y� SUHYHGHQL� REOLNL�� �.RSHU� MH� LPHO
GYDQDMVW�YUDW��ÉHVW�Y�YKRGQLK�VWROSLK��YUDWD�3XVWHUOD��YUDWD
0XGD��9HOLND�YUDWD��%UD]]XROVND�YUDWD��YUDWD�VY��0DUWLQD
LQ�YUDWD�=XEHQDJD���GUXJLK� ÊHVW� MH�SRGSLUDOR�RERN�SRG�
KRGD����QD�NDWHUHP�VR�VWDOH�FHUNYLFH��QD� ,]ROVNLK�YUDWLK
MH�VWDOD�FHUNYLFD�VY��6RILMH���6DQWD�6RILD��QD�%RÊDGUDÊNLK
YUDWLK�FHUNHY�VY��/RYUHQFD� LQ�'RQDWD���6DQWL�/RUHQ]R�H
'RQDWR�� QD� 9UDWLK� VY�� 3HWUD� FHUNHY� VY�� ÉWHIDQD� �� 6DQ
6WHIDQR�� QD� 9UDWLK� VY�� 7RPDÌD� LVWRLPHQVND� FHUNHY�� VY�
7RPDÌD���6DQ�7RPDVR��QD�3UHWRUVNLK�YUDWLK�FHUNHY�9VHK
VYHWLK���2JQLVVDQWL�LQ�QD�1RYLK�YUDWLK�FHUNHY�VY��0DUMHWH
��6DQWD�0DUJKHULWD�

1HNDWHUD�YUDWD�VR�YáDVLK�]DSUOL� LQ� MLK�NDVQHMH�]QRYD
RGSUOL�PRELOQRVWL���JLEDQMX��9�����VWROHWMX�VR� LPHQRYDOL
�YUDWD��QHNDWHUH�SUHERMH�RE]LGMD��SULUHMHQH�MDYQHPX�SUH�
KRGX��QSU���9UDWD�IRQWDQH��9UDWD�WDUá��6ROQD�YUDWD��9UDWD
WRUNOMH�LQ�9UDWD�SHáL�

0DOH� FHUNYH�� ]JUDMHQH� QD� YUDWLK�� VR� ELOH� YHáNUDW� UH�
VWDYULUDQH�LQ�WXGL�UHNRQVWUXLUDQH�L]�VDPHJD�L]KRGLÊáD��WM�
L]�QDáUWD��� QLVR�ELOH�YVH� L]���� LQ���� VWROHWMD�� QHNDWHUH� VR
SUDY]DSUDY� L]� SUHFHM� NDVQHMÊHJD� REGREMD�� ÉNRI� 0DUNR
6HPLWHFROR�MH����QRY�������SRVYHWLO�FHUNHY�9VHK�VYHWLK�
VH]LGDQR�QDG�3UHWRUVNLPL�YUDWL�Y�.RSUX����

&DSULQRYR�GHOR�MH�SUL�SURXáHYDQMX�NDSHO�FHUNYD�QDG

PHVWQLPL� YUDWL� NOMXáQHJD� SRPHQD�� áHSUDY� MLK� MH� REUDY�
QDYDO� OH� Y� RSRPEL�� NRW� SRVHEQR� ]DQLPLYRVW�� 6� WHP� MH
L]SRVWDYLO� SRPHPEHQ� LQ� HQNUDWHQ� SRMDY� LVWUVNLK� PHVW�
%UH]� QMHJRYHJD� RSR]RULOD� QH� EL� XVSHOL� UD]YR]ODWL� )LQL�
MHYLK�VLPERORY�DUKLWHNWXUQH�WLSRORJLMH�LQ�1DOGLQLMHY�RSLV
SRMDYD� EL� RVWDO� VSUHJOHGDQ�� &DSULQ� MH� VSRGEXGLO� QDÊR
UDGRYHGQRVW�LQ�WDNR�YSOLYDO�QD�SRJOREOMHQR�UD]LVNRYDQMH
HQNUDWQHJD�SRMDYD�NDSHO�QDG�PHVWQLPL�YUDWL�Y�,VWUL�

0(72'$

5D]LVNRYDOQH� RNROLÊáLQH� SURXáHYDQMD� SRMDYD� FHUNYD
QDG�VWDULPL�PHVWQLPL�YUDWL�VR�ÌH�]DUDGL�VWDURVWL��SR]DEH�
VNULWRVWL� Y� PQRJLK� SODVWHK� SUHGHODY� WHU� VNURPQLK� LQ
QDVSURWXMRáLK� VL� DUKLYVNLK� YLURY� L]MHPQR� ]DKWHYQH�� 3UL
GHOX� QD� WHUHQX� MH� QDVWRSLOD� YUVWD� VNRUDM� QHSUHPDJOMLYLK
WHÌDY��SUYD�MH�RQHPRJRáHQD�GRVWRSQRVW�Y�SURVWRUH��NMHU
EL� ODKNR� QD� RVQRYL� PHULWHY� LQ� L]GHODYH� SRVQHWNRY
UHNRQVWUXLUDOL�PRGHO�]DGQMH�PDWHULDOQR�RKUDQMHQH�FHUNYH
QDG� PHVWQLPL� YUDWL�� 6� WHP� PRGHORP� EL� ODKNR� UD]UHÊLOL
YHULJR�UD]LVNRYDOQLK�QH]QDQN�QD�PHVWLK��NMHU�MH�SRMDY�ÌH
WDNR�PRáQR� ]DEULVDQ� LQ� GHJUDGLUDQ�� GD� JD� ODKNR� RKUD�
QLPR� SUHG� SR]DER� OH� V� SRVHEQR� VRILVWLFLUDQLPL� UD]LV�
NRYDOQLPL� SULMHPL��'UXJD� WHÌDYD� MH� SRVHEHQ� ELURNUDWVNL
RGQRV�XUDGQR�]DGROÌHQLK� LQVWLWXFLM�]D�SURVWRU�� LQIRUPD�
FLMH� LQ� GHGLÊáLQR�GR� UD]LVNRYDOFHY�� NL� VH� RGUDÌD� WDNR� Y
VNULYDQMX� SRGDWNRY� NRW� Y� L]RJLEDQMX� YVDNHPX� YHáMHPX
QDSRUX�� 3R� XJRWRYLWYL�� GD� MH� ]D� UD]XPHYDQMH�� NDNR� VR
QHNRá� L]JOHGDOD� PHVWQD� YUDWD� V� FHUNYDPL� ]JRUDM� LQ� UH�
NRQVWUXNFLMR� WHJD�SRMDYD�NOMXáQD� UD]LVNDYD� �PHULWHY�� L]�
GHODYD�SRVQHWND��ÊWXGLM�LQ�UHNRQVWUXNFLMD��3ROMVNLK�YUDW�Y
3LUDQX��VPR�VH�SRVNXÊDOL�GRJRYRULWL�]D�PRÌQRVW�SURXáH�
YDQMD�RPHQMHQHJD�REMHNWD�

9�SUHWHNORVWL�MH�UHGNR�SULKDMDOR�GR�WHÌDY�]�GRVWRSRP
GR�REMHNWRY�]DUDGL�RERMHVWUDQVNH�NRULVWL��(QD�RG�L]MHP�MH
VWDQRYDQMH��Y�NDWHUHP�MH�ELOD�QHNRá�FHUNYLFD�VY�� -DNRED
�7UXEDUMHYD�XOLFD�ÊW�������NL� MH�RG� OHWD������QHGRVWRSQR
]D�RJOHG�LQ�UD]LVNDYH���

/DVWQLND�QL�SULWHJQLOD�PHVWQD�]JRGRYLQD��QLWL� VWDYEQL
UD]YRM� REMHNWD� QD� 7UXEDUMHYL� ���� ]DUDGL� áHVDU� VL� JD
]QRWUDM� QL� ELOR� PRJRáH� RJOHGDWL� LQ� JD� L]PHULWL�� 1DV�
SURWQR� SD� VR� VRVHGMH� VRGHORYDOL� SUL� RGNULYDQMX� SUHWHN�
ORVWL�� V� WHP� NR� VR� QDP� SULMD]QR� UD]ND]DOL� SURVWRUH� LQ
RPRJRáLOL�PHULWHY�OH�WHK��2QHPRJRáHQ�GRVWRS�Y�SURVWR�
UH� QHNGDQMH� FHUNYLFH� QDG� 3ROMVNLPL� YUDWL� MH� ]DKWHYDO

�� 3�KNECEJ=HQ�=J@NKJ=���J@NKJ=� FA�R�(KLNQ�LKOA>AJ�=NDEPAGPQNJK�QN>=JEOPEÜJE�AHAIAJP�LK@DK@�J=�I=HE�LKHF=RJE� PNCA?�GE� FA�OHQ�EH�GKP
RDK@�R�RAÜ�K>FAGPKR��+=�V=GNEPAI�@AHQ�PNC=�V=OPNPAI�LNA@�LKCHA@E�V�QHE?A�FA�EIAH�G=IJEPA�GHKLE�V=�@NQ�AJFA�EJ�GHALAP��)=PEOGE�OHKR=N
 *EN�����
�KVJ=ÜE�=J@NKJA�=J@NKJ�ÉEO"�GKP��RAOPE>QHQI�� RAOPE>KHK"�EJCNAOOK"�EJEVEK
�=J@NKJ�ÉEO"�?KNNE@KEK�LOO=CCEK�

�� -NAJKR=�?ANGR=�FA�LKIAJEH=�R�(KLNQ�V=N=@E�VCK@JFAC=�QR=F=JF=�GN
Ü=JOPR=�R�IAOPK�LNA@�@=RJEIE�Ü=OE�LNK?AO�JAJADJAC=�QOPR=NF=JF=EVCN=@JFA�LNAJ=RHF=JF=�KLQ
Ü=JF=�EJ�LKJKRJA�K�EREPRA�O=GN=HJED�OP=R>��+AG=PANA�?ANGRAJA�OP=R>A�OK�NA@JK�RV@N�AR=HE�EJ�R�EV>KHF
=RE
HA�PAD�PAGIKR=HE�V�@NQCEIE�ÜAPNPIE��ÛA�?ANGRAJED�OP=R>�JEOK�NA@JK�LKLN=RHF=HE�OK�HA�PA�K>Ü=OJK�V=DPAR=HA�PAIAHFEPAF
K�LNAJKRK�=HE�OKFEI�LK�+=H@EJEFQ�?AHK�K@RVAHE�LKORAPEPAR��(K�OK�P=GK�?ANGAR�LKJKRJK�RVLKOP=REHE�OK�FK�PQ@E�J=�JKRK�LKORAPEHE��	PAREHK�LNA>ER=H?AR�OA�FALK�GQCE�R�����OPKHAPFQ�VI=JF
=HK�EV�LNRKPJED��������HA�J=�������V=PK�OK�IJKCA�?ANGRA�KOP=HA�KLQ
ÜAJA�EJ�OK�OA�GI=HQ�OLNAIAJEHA�R
NQ
AREJA��(K�FA�
PAREHK�LNA>ER=HOPR=�OLAP�J=N=OHK�OK�KLQ
ÜAJA�?ANGRA�VJKR=�LKLN=REHE��7=PK�OK�>EHA�JAG=PANA�H=DGK�RAÜGN=P�LKORAÜAJA��� 7�KCHA@KI�LNKOPKNKR�JAG@=JFA�G=LAHA�EJ�EV@AH=RK�IK@AH=�?ANGRA�J=@�IAOPJEIE�RN=PE�>E�@K>EHE�LKROAI�@NQC=ÜJK�EVDK@E
ÜJK�CN=@ERK�V=J=@CN=@JFK�EJ�G=GKRKOP�NAVQHP=PKR�N=VEOG=RA�
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VSHFLILáQR�PHWRGR�DUKLWHNWXUQLK�UD]LVNDY��NL�VH�MH�RVQRY�
QHPX� SRMDYX� SULEOLÌHYDOD� SRVUHGQR�� QDRNROL� �NRW� QHNH
YUVWH� NDOXS�� NMHU� IL]LáQL� RNYLU� RGVOLNDYD� ]� YRWOLQR� YLU�
WXDOQR� REOLNR� ERGRáH� YVHELQH��� 3RVUHGQR� SULEOLÌHYDQMH
YVHELQL�MH�]DKWHYQR��QDSRUQR�LQ�]DPXGQR�

=DWR� VR� ELOH� QDWDQáQH� DUKLWHNWXUQH� PHULWYH� RSUDY�
OMHQH� OH� WDP�� NMHU� MH� WR� ELOR� PRJRáH�� PRGHO� SD� MH� ELO
L]GHODQ� QD� SRGODJL� UD]SRORÌOMLYLK� GHORY��2NUQMHQ� L]KR�
GLÊáQL�UD]LVNRYDOQL�PRGHO�]PDQMÊXMH�]DQHVOMLYRVW�LVNDQMD
FHORWQH� UD]LVNRYDOQH�YHULJH����=DWR� VR�RPHMHQL� WXGL� UH�
]XOWDWL� UD]LVNDYH�� RSUDYOMHQH� HNVDNWQH� WHKQLáQH�PHWRGH
VR� ELOH� GHORPD� QDGRPHÊáHQH� V� WHKQLNR� RSD]RYDQMD�
VNLFLUDQMD�� IRWRJUDIVNHJD� GRNXPHQWLUDQMD�� SUL� XSRUDEL
NRPELQLUDQH�KLVWRULáQH� LQ�DUKLWHNWXUQH�GHVNULSWLYQH�PH�
WRGH���

9HQGDU� MH� WXGL� PHWRGD� GHOQLK�PHULWHY� GDOD� RGOLáQH
UH]XOWDWH��VDM�MH�]�QHL]SRGELWQLPL�WHKQLáQLPL�GRND]L�UD]�
NULOD�� GD� VR� Y� VWUXNWXUL� REDOQLK� PHVW�� Y� SULNULWL� REOLNL�
GREUR� RKUDQMHQL� QDMSRPHPEQHMÊL� LQ� QDMYUHGQHMÊL� HOH�
PHQWL� VWDYEDUVNH� WHU� PHVWQH� ]JRGRYLQH� LQ� UD]YRMD�
8SRUDED� WHK� SRWHQFLDORY� MH� L]MHPQR� VODER� L]NRULÊáHQD
]D� XYHOMDYLWHY� NRQNXUHQáQLK� SUHGQRVWL� VNXSQRVWL�� NL� ]
QMLPL�UD]SRODJD��7ULMH�RVQRYQL�UD]ORJL��]DNDM�VH�WL�YLUL�SUL
QDV�WDNR�VODER�L]UDEOMDMR��VR�

��QHUD]SR]QDYDQMH�SRPHPEQLK�YUHGQRW�]DUDGL�QHXV�
WUH]QHJD� LQ� QHUD]YLWHJD� YUHGQRVWQHJD� VLVWHPD�SRY]URáL�
GD� SRVDPH]QLNL� LQ� VNXSQRVW� QH� ]D]QDMR� SRPHPEQHJD
GHOD�GUXÌEHQHJD�ERJDVWYD�

��SRPDQMNDQMH�LGHM�LQ�]QDQMD�R�WHP��NDNR�PDWHULDOQR
LQ� QHPDWHULDOQR� GHGLÊáLQR� SUHWHNORVWL� XSRUDELWL� ]D� SUH�
VHÌQL�UD]YRM��SRY]URáL�SRGFHQMHYDQMH�SRPHPEQHJD�VHJ�
PHQWD�YLURY�GUXÌEHQHJD�ERJDVWYD�

�� SUHYODGXMRáD� GUXÌEHQD� SDUDGLJPD� �HQRVWDYQHJD�
SRWURÊQLÊWYD� L]ORáD� LQ�RQHPRJRáD�NRQNXUHQáQH�NYDOLWD�
WLYQH� Y]RUFH� GHORYDQMD�� GD� ODKNR� Y]GUÌXMH� VYRMH� ODVWQH
NYDQWLWDWLYQH�REOLNH�GHORYDQMD�

5(=8/7$7,

5H]XOWDWL� UD]LVNDY� ]� RSD]RYDQMHP�� ÊWXGLMHP� GRVHJ�
OMLYLK� DUKLYVNLK� LQ� SLVQLK� YLURY� WHU� ]� DUKLWHNWXUQLPL�PH�
ULWYDPL� QD� VHGPLK� ORNDFLMDK� QHNGDQMLK� PHVWQLK� YUDW� Y
.RSUX�LQ�3ROMVNLK�YUDW�Y�3LUDQX�SRWUMXMHMR��GD�MH�V�VNUEQR
LQWHUGLVFLSOLQDUQR� PHWRGR� WHU� DUKHRORÊNLPL� LQ� DUKLWHN�
WXUQLPL�NRQVHUYDWRUVNLPL�UD]LVNDYDPL�V�VRQGLUDQMHP�PR�
JRáH� SULGRELWL� UHOHYDQWQH� SRGDWNH� ]D� UHNRQVWUXNFLMR� �Y
YHOLNL� PHUL� ÌH� SR]DEOMHQHJD� LQ� VNRUDM� L]JXEOMHQHJD�
SRMDYD��6�WHP�SRGSLUDMR�KLSRWH]R��GD�VR�QDÊL�SUHGQLNL�Y

SUHGHODYDK�SURVWRUD�]DUDGL�VSRÊWRYDQMD�VYRMLK�SUHGQLNRY
RKUDQLOL� YVH� ]GUDYR� LQ� YUHGQR�� LQ� VLFHU� ]D� L]JUDGQMR
VWUXNWXUH� ]LGRY� Y� VYRMHP� REGREMX�� ,]� WHJD� UD]ORJD� MH� V
VRILVWLFLUDQLPL�UD]LVNDYDPL�PRJRáH�UD]NULWL�WXGL�WLVWR��NDU
QD�VSORÊQR�YHOMD�]D�L]JXEOMHQR��2GNULYDQMH�WRYUVWQLK�HOH�
PHQWRY�SD�MH�NOMXáQHJD�SRPHQD�]D�RVYHWOLWHY�SRPHPE�
QHJD�GHOD�PHVWQH�]JRGRYLQH�.RSUD�LQ�3LUDQD�

9�QDGDOMHYDQMX�QDYDMDPR�XJRWRYLWYH��QRYD�GHMVWYD�LQ
VSR]QDQMD���GR�NDWHULK�VPR�SULÊOL�Y�VYRML�UD]LVNDYL�

&(5.(9�69��-$.2%$�1$'�32/-6.,0,�95$7,
9�3,5$18��&$3(//$�',�6��*,$&202�6235$

3257$�&$032�

3ROMVND�YUDWD��SRUWD�&DPSR��VH�QDKDMDMR�Y�VWDUHP�SL�
UDQVNHP�RE]LGMX��%UJOH]����������������R�NDWHUHP�YHPR
OH� WR��GD� MH�ELOR�]JUDMHQR�ÌH�Y����VWROHWMX����3R�EHQHÊNL
]DVHGEL� 3LUDQD� OHWD� ����� VH� WXGL� VWDUR� MHGUR� RE]LGMD� QL
YHá� NRUHQLWR� VSUHPLQMDOR�� 9� ]DáHWNX� ]DWR�� NHU� VR� %H�
QHáDQL� Y� ]JRGQMLK� REGREMLK� ]DVHGEH� LVWUVNLP� PHVWRP
SUHSUHáHYDOL�LQ�RQHPRJRáDOL�PRÌQRVW�XSRUD��NDVQHMH��NR
VR�,VWUDQL�SRVWDOL��]YHVWL��UHSXEOLNL��Y�UHQHVDQVL��SD�VR�SUL
SRVRGDEOMDQMX�IRUWLILNDFLMH�GHMDQVNR�XWUMHYDOL�RE]LGMD�OH�Y
VLOL�� ]� QDMPDQMÊLPL� YORÌNL�� 7DNR� VR� Y� UHQHVDQVL� QD� RE�
áXWOMLYLK� GHOLK� RE]LGMD� XWUGLOL� Y]QRÌMD� OH� V� SRÊHYQLPL
HVNDUSDPL�L]�RGVWUDQMHQLK�DOL�]QLÌDQLK�VWROSRY�WHU�OH�QDM�
EROM� L]SRVWDYOMHQH� VWUDWHÊNH� GHOH� RE]LGMD� RGHEHOLOL� WDNR�
GD�VR�SUHG�áHOQR�VWUDQ�GRGDOL�QRY�ÊáLWQL�]LG�LQ�HVNDUSR�
9� REGREMX� RJQMHQHJD� RURÌMD� �UHQHVDQVD�� VR� SULáHOL� Y
PHVWX� QLÌDWL� VWROSH� GR� RE]LGMD� LQ� MLK� SROQLWL� ]� QDVXWML�
PHGWHP�NR�VR�VWROSH�RE]LGMD�NRSHQVNH�]DSRUH�SXVWLOL�LQ
MLP�SR]LGDOL�]DGQMR� VWUDQ�SULWOLáMD� WHU� MR�QDSROQLOL� ]�QD�
VXWMHP��3R�RSXVWLWYL�SDVLYQH�REUDPEH�PHVW�Y�����VWROHWMX
VR�QD�VWDUR�RE]LGMH� OH�SUL]LGDOL� VWDYEH� WHU�Y�QMHP�RGSUOL
RNQD� LQ� YUDWD�� 3RVWRSQR� MH� ]GUDYR� LQ� WUGQR� RE]LGMH� L]
QDMVWDUHMÊLK�REGRELM�SRVWDOR�YJUDMHQR�PHG�KLÊH��NMHU�MH�ÊH
YHGQR� VNULWR� WHU� GREUR� RKUDQMHQR� Y� VWUXNWXUL� PHVWD�� LQ
RE]LGDQR�QD�QDMUD]OLáQHMÊH�QDáLQH��SRSLV�����SR]LGDQLK
LQ� QHSR]LGDQLK� SDUFHO�� ������� VWROHWMH�� RE� QHNGDQMHP
SLUDQVNHP�PHVWQHP�RE]LGMX��0LKHOLá���������������

3UDY�WDNR�MH�SRWUHEQD�YHOLND�SUHYLGQRVW�SUL�GDWLUDQMX
QD�RVQRYL�VSRPLQVNLK�SORÊá��VDM� WH�R]QDáXMHMR�OH�GDWXP
SULODJRGLWYH� VWDUHJD� RE]LGMD� ]D� QRYR� RURÌMH��0HG� VWRO�
SRP�NRSHQVNLK��5DÊSRUVNLK��YUDW�LQ�VWROSRP�%DWLIUHGR�MH
GDWLUDQD�SUHQRYD�VWDUHJD�RE]LGMD�L]�OHWD�������7R�OHWQLFR
Y� YVHK� VRGREQLK� YLULK� R� SLUDQVNHP� RE]LGMX� SULSLVXMHMR
áDVX�QMHJRYHJD�QDVWDQNX��'RND]��GD� MH�RE]LGMH� VWDUHMÊH
RG� UHQHVDQáQH� SUHGHODYH� OHWD� ������ QDMGHPR� QD� REHK

�� 3�(KLNQ�EOG=JF=�EVCQ>HFAJA�K>HEGA�OA@IED�IAOPJED�RN=P�O�?ANGR=IE�VCKN=F�EJ�JAVJ=JAC=�LKPAG=�K>VE@F=�
�� 3�=NDEPAGPQNE� OK�DEOPKNEÜJA� EJ�@AOGNELPERJA�IAPK@A� HA�LKIK�JA� OLHK
JA�IAPK@A�V=� N=VQIAR=JFA� EJ� ONA@OPRK� GKIQJE?EN=JF=� O=F� OK�RK@JKOQ�@K�PADJEÜJAC=�J=ÜNP=�R�LK@K>JAI�N=VIANFQ�GKP�LKFIKRJK�@K�OPR=NJAC=��� &OPNOG=� IAOP=� OK� >EH=� RAÜEJKI=� QPNFAJ=� �A� R� LNA@=JPEÜJAI� Ü=OQ� RAJ@=N� OE� QPNFAJKOPE� JA� OIAIK� LNA@OP=RHF=PE� R� K>HEGE� =JPEÜJED� EJ

ONA@JFARA
GED�K>VE@EF�PAIRAÜ�R�K>HEGE�CN=@E
Ü�KVENKI=�V=�&OPNK�VJ=ÜEHJED�G=
PAHENFAR��-NE�N=VEOG=R=D�J=FOP=NAF
ED�KOP=JGKR�K>=HJED�IAOPOPNKG=� JEI=� @KRKHF� LK@LKNA� @=� >E� OA� >KHF� LKCHK>HFAJK� OEOPAI=PEÜJK� EJ� EJPAN@EO?ELHEJ=NJK� HKPEH=� LKIAJ=� VCK@KREJOGED� J=F@>� EVLNAPAGHKOPE�GKP�LKPAJ?E=HKR�>K@KÜAC=�N=VRKF=�
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NULOLK� RE]LGMD�� NMHU� VH� QRYH� SUH]LGDYH� LQ� GR]LGDYH� ]D�
QHVOMLYR�ORáLMR�RG�VWDUHJD�RE]LGMD��5DÊSRUVNL�GHO�RE]LGMD
MH� VWDU�� OH� ]� QHNDM� QRYLPL� UHQHVDQáQLPL� GRGDWNL�� SURWL�
WRSRYVNR� HVNDUSR�� GHOQLP�GYLJRP�RE]LGMD� RE� VWROSX� LQ
SUHGHODYR�VWUHOQLF�]D�RJQMHQR�RURÌMH��2E]LGMH�PHG�VWRO�
SRPD�VY��1LNRODMD� LQ�%DWLIUHGRP�SD� LPD�NROLáLQVNR�YHá
UHQHVDQáQLK�SUH]LGDY�NRW� �5DÊSRUVNL��GHO�RE]LGMD��VDM� MH
RGHEHOMHQR� V� SRVWDYLWYLMR� QRYHJD� ]LGD� LQ� HVNDUSH� SUHG
VWDUR�RE]LGMH��VWDUR�GHEHOLQR�RE]LGMD�]DQHVOMLYR�GRND]X�
MH�VWUHOQLFD�%DWLIUHGD��]DSUWD�]�QRYLP�RE]LGQLP�SODÊáHP
LQ�PLOLPHWUVNR�ÊSUDQMR��

7XGL�RE]LGMH�RNURJ�3ROMVNLK� YUDW� XYUÊáDMR�Y� ���� VWR�
OHWMH��YHQGDU�MH�SUHFHM�VWDUHMÊH��VDM�MH�REVWDMDOR�ÌH�GDYQR
SUHG�EHQHÊNR�RVYRMLWYL�3LUDQD�������OHWD�

9� QDM]JRGQHMÊHP� REGREMX� VR� ELOD� 3ROMVND� YUDWD� L]
RE]LGMD� L]SRVWDYOMHQ� YKRGQL� VWROS� ]� L]OLYQLP� SRPRORP
�NL�MH�ÊH�YHGQR�RKUDQMHQ�Y�NDVQHMH�SUHGHODQL�REOLNL���QDG
]XQDQMLP�YKRGRP� LQ�GYRNULOQLPL�PDVLYQLPL�YUDWL��NDWH�
ULK� NDPQLWL� WHáDML� VR� ÊH� RKUDQMHQL�� 7XGL� NURQD� VWROSD� MH
LPHOD� FLQH�� QDG� QMLPL� SD� VWUHKR�� NL� VR� MR� SR� SRWUHEL
RGYUJOL���

'LPHQ]LMH� VWROSD� 3ROMVNLK� YUDW� VR� ELOH� VNRUDM� HQDNH
NRW� GLPHQ]LMH� VWROSD� VY�� 1LNRODMD�� ,]� RE]LGMD� VHJDMRáL

�QHNRá� L]SRVWDYOMHQL��GHO� VWROSD�QD� OHYHP�ERNX�PHVWQLK
YUDW�GDQHV�]DSROQMXMH�SUL]LGHN�DUNDGQHJD�KRGQLND�3LUDQ�
VNLK�JDOHULM�WHU�QMHJRY�SRGDOMÊHN�GR�áHOQH�VWUDQL�VWROSD�LQ
SURVWRU�SRG�QMLP��1RWUDQMD� VWHQD�DUNDGQHJD�KRGQLND� MH
VWDUR�RE]LGMH��0HG�WHP�SUL]LGNRP�LQ�QHNGDQMR�ORJJLR�WHU
SUHG�PHVWQLPL� YUDWL� MH�QD�&DSULQRYHP�QDáUWX�3LUDQD� ÊH
XOLFD�SUHG�RE]LGMHP�]D�REYODGRYDQMH�QDSDGDOFHY��NL�VR
MR�Y�UHQHVDQVL�LPHQRYDOL�SRPHULM���

1D� GHVQL� VWUDQL� 3ROMVNLK� YUDW� VH� VWROS� QDGDOMXMH� Y
SURVWRU�KLÊH�QD�7UXEDUMHYL����NMHU�XVWYDUMD�L]ERáHQ�YRJDO�
PHGWHP�NR� VH� SR� QRWUDQML� VWHQL� GR� SRGVWUHÊMD� SRÊHYQR
GYLJD� VWDUR� RE]LGMH�� NL� VH� Y� YLGQL� REOLNL� QDGDOMXMH� QD
GYRULÊáX� WH� KLÊH� LQ� QD� GUXJL� VWUPL� XOLFL�� NL� SHOMH� GR
VWROQLFH��1DGRE]LGQL�GHO� VWROSD� MH�YLÊML�RG�YUKD�RE]LGMD
]D� UD]OLNR� PHG� QDNORQRP�� NL� JD� XVWYDUMD� RE]LGMH� LQ
YRGRUDYQR� OLQLMR� RG� SUYHJD� YLGQHJD� ]RED� GR� VWROSD�
1RWUDQMH� RE]LGMH� VWROSD� MH� Y� YKRGQL� VWHQL� KLÊH� QD� 7UX�
EDUMHYL� ���� QDG� SRUWLNRP�� SRUWLN� 3ROMVNLK� YUDW� SD� SRG
QMHQLP�EDONRQRP�LQ�SR�FHORWQL�ÊLULQL�KLÊH��6WDQRYDQMVND
KLÊD�QDG�RERNRP�3ROMVNLK�YUDW� MH�ELOD�QHNRá�FHUNHY� VY�
-DNRED�� XUHMHQD� Y� VWDUHP� PHVWQHP� VWROSX�� 7DNR� GUXJL
WULMH� ]LGRYL� �VNXSDM� ]� RE]LGQLP�� WYRULMR� VWDU� VWROS�� 1DG
PHVWQLPL�YUDWL�QD�GYHK�NDPQLWLK�NRQ]RODK�ÊH�VWRML�L]OLYQL

6O�����5HNRQVWUXNFLMD�QHNGDQMHJD�YKRGQHJD�VWROSD�LQ�ERàQHJD�RE]LGMD�3ROMVNLK�YUDW�Y�3LUDQX��9�QDGVWURSMX�VWROSD�MH
ELOD� FHUNYLFD�RUDWRULM� VY�� -DNRED�� =D]LGDQ� �VNULYQL�� YKRG� Y� VWHQL� SRUWLND� �� SXVWHUOD�� NL� MH� QHNRà� YRGLO� Y� JRUQMD
QDGVWURSMD� VWROSD�� GRND]XMH�� GD� VR� FHUNYLFR� ]JUDGLOL� Y� ]DGQMHP� REGREMX� GHORYDQMD� XWUGEH� �DYWRU�� '�� /LNDU�� UD�
àXQDOQLÉND�REGHODYD��'��.HQGD��
)LJ�����5HFRQVWUXFWLRQ�RI�WKH�IRUPHU�HQWUDQFH�WRZHU�DQG�WKH�VLGH�ZDOO�ZLWK�WKH�)LHOG�*DWH�LQ�3LUDQ��7KHUH�XVHG�WR�EH
D�VPDOO�FKXUFK���RUDWRU\�RI�6W��-DFRE�RQ�WKH�WRS�IORRU�RI�WKH�WRZHU��7KH��VHFUHW��HQWUDQFH�LQ�WKH�SRUWLFR���SXVWHUOD�
ZKLFK�XVHG�WR�OHDG�WR�WKH�XSSHU�IORRUV�RI�WKH�WRZHU��SURYHV�WKDW�WKH�FKXUFK�ZDV�FRQVWUXFWHG�GXULQJ�WKH�ODVW�DFWLYH
VWDJH�RI�WKH�IRUWLILFDWLRQ��DXWKRU��'��/LNDU��GHVLJQ��'��.HQGD��

�� +=�OHEGE�3APPKN=� =NL=??E=�EV�HAP=�����!�*=@KJ=�V�KPNKGKI�EJ�ORAPJEGE�KDN=JFAJE�LK�NALNK@QG?EFOGE�NEO>E�$EQHE=�@A�#N=J?AO?DEF=�OP=�RLKAJKOP=RHFAJE�K>HEGE�LNEG=V=J=�@R=�P=G=�OPKHL=�O�OPNADK��� -KIANEF�FA�>EH�LN=VAJ�LNKOPKN�KVENKI=�JAK>@AH=J�L=O�K>�QPNFAJED�IAOPED�GE�C=�JEOK�OIAHE�V=VE@=PE� �H>ANPE���������
�
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SRPRO��NL� MH�ELO�Y�NDVQHMÊHP�REGREMX�SUHGHODQ� L]�NDP�
QLWHJD� Y� RSHáQHJD�� Y� áDVX�� NR� VR� Y� QMHP� QDUHGLOL� GYH
RNQL�]D�RVYHWOLWHY�VWDQRYDQMD��$OEHUWL�������������

6WDUR�RE]LGMH�RE�3ROMVNLK�YUDWLK�YLGLPR�GDQHV�QD�7UX�
EDUMHYL� XOLFL�� RE� SRWL� N� VWROQLFL� V� SHWLPL� FLQDPL�� RG� ND�
WHULK� VWD� GYD� ]RED� L]UDYQDQD�� GUXJL� WULMH� SD� VH� VWUPR
GYLJXMHMR� SURWL� VWROQLFL�� 9LGQD� NURQD� VWDUHJD� RE]LGMD� QL
Y]GUÌHYDQD�LQ�MH�Y�SURSDGDMRáHP�VWDQMX�

3LUDQVNR�RE]LGMH� MH� VLPERO�PHVWD�� SRPHPEQR� MH� ]D
UD]YRM� LQ�QMHJRYR�]JRGRYLQR��6WDUR�RE]LGMH�RE�3ROMVNLK
YUDWLK� MH� ELVWYHQR� ]D� PHVWR� YVDM� L]� QDVOHGQMLK� GYHK
UD]ORJRY�

��� 3RG� NURQR�RE]LGMD� VR� RKUDQMHQL� HGLQL� RVWDQNL� OH�
VHQHJD� REUDPEQHJD� KRGQLND� Y� EUXQáQLFDK� LQ� RSRUQLK
NDPQLWLK� SORÊáDWLK� NRQ]RODK�� SR� NDWHULK� MH�PRJRáH� UH�
NRQVWUXLUDWL��NDNR�MH�L]JOHGDOD�OHVHQD�NRQVWUXNFLMD�KRGQL�
ND�QD�RE]LGMX�SUHG�XYHGER�NDPQLWLK�NRQ]RO����6WDUH�OH�
VHQH�REUDPEQH�KRGQLNH�VR�Y�NDVQHMÊHP�REGREMX�]DUDGL
SRPDQMNDQMD� OHVD� Y� REDOQLK� PHVWLK� QD� L]SRVWDYOMHQLK
SUHGHOLK�QDGRPHVWLOL�REVWRMQHMÊL�]LGDQL�KRGQLNL�

��� 6WDUR� RE]LGMH� RE� 3ROMVNLK� YUDWLK� MH� ELVWYHQR� ]D
VSR]QDYDQMH�RE]LGMD�RE�QHNGDQMHP�PDQGUDáX�LQ�]DUDGL
VYRMH� SUHKRGQH� REOLNH� L]� UDYQLQH� Y� SRÊHYQL� EUHJ�� NL� MH
SUHáQR�EUDQLOD�SUHKRG�VWUPLQH�PHG�PHVWRP�LQ�SORÊáDGMR
VWROQLFH�

3UHKRGQR�REOLNR� RE]LGMD� MH� GHILQLUDO� RJODW� SUHKRGQL
VWROS� V� 3ROMVNLPL� PHVWQLPL� YUDWL� LQ� ]REáDVWLPL� VNOHSL� Y
NURQL�� NL� MH� ]DSLUDO� 7DUWLQLMHY� WUJ� SURWL�PHVWX� LQ� YDURYDO
Y]QRÌMH�SLUDQVNH�VWROQLFH��SROHJ�YKRGD�MH�YDURYDO�ERáQL
VWUDQL�RE]LGLM�GR�GYHK�VRVHGQMLK�VWROSRY��1DVOHGQML�VWROS
Y�VPHUL�SURWL�VWROQLFL�MH�GDQHV�VNULW�Y�ÊNDUSL�YLVRNH�WHUDVH
RE�Y]QRÌMX�VWROQLFH��PHGWHP�NR� MH�GUXJL�ERáQL� VWROS��Y
VPHUL� SURWL� PRUMX�� VNULW� Y� YRJDOX� EHQHÊNHJD� PXQLFL�
SLMD���

/HWD� ����� VR�%HQHáDQL� SRVWDYLOL�PXQLFLSLDOQL� VHGHÌ
L]YHQ�PHVWQHJD�RE]LGMD� WDNR��GD� VR� VWDYER�QDVORQLOL� QD
YRJDO�RE]LGMD�LQ�VWROS��NL� MH�]QRWUDM�PHVWD�YDURYDO�PDQ�
GUDá��1D�WUJX�]D�XOLFR��RGPDNQMHQR�RG�3ROMVNLK�PHVWQLK
YUDW��VR�SRVWDYLOL�WXGL�PHVWQR�ORJJLR��SURVWRU�RG�VWROSD�GR
RE]LGMD�VR�SR]LGDOL�LQ�QD�QMHP�SRVWDYLOL�DUNDGQL�KRGQLN�
NL� JD� ODKNR� MDVQR� YLGLPR� L]� SHURULVEH� *LXOLD� GH
)UDQFHVFLMD�LQ�3HWWHQHURYH�IRWRJUDILMH�VWDUH�REáLQVNH�KLÊH
SUHG� QMHQR� SUHGHODYR� OHWD� ����� �%HUQLN�� ������ ����
������ 6WDUR� RE]LGMH� VH� QDKDMD� Y� ]DGQML� VWHQL� REáLQVNH
KLÊH�

9KRG�Y�QHNGDQMR�FHUNHY��NDSHOR�VY��-DNRED��6DQ�*LD�
FRPR��QD�QRWUDQML�Y]KRGQL�VWUDQL�SRUWLND�PHVWQLK�YUDW��MH
Y�FHORWL�RKUDQMHQ�Y�RULJLQDOQL�VUHGQMHYHÊNL�REOLNL�]�]QD�
áLOQLP�PHGLWHUDQVNLP� VWRSQLÊáHP�� RJUDMR� LQ� EDONRQRP�
LPHQRYDQLP� EDODGXU�� 6WRSQLÊáH� MH� QHNRá� VOXÌLOR� NRW
YKRG� Y� VWROS�� PHGWHP� NR� MH� ELO� EDONRQVNL� GHO� YHUMHWQR
GRGDQ�SUL�SUHGHODYL�SURVWRURY�VWROSD�QDG�RERNRP�PHVW�
QLK�YUDW� Y�FHUNHY��=DWR� MH� WXGL� Y�RERNX�SRUWLND� ]JUDMHQ
QHNH� YUVWH� UD]ÊLUMHQ� ORN� ]D� GRGDWQR� RSRUR� RERNDQHJD
VWURSD��9�]DKRGQL�VWHQL�SRUWLND�VR�YLGQD�YLÊMH�QDG� WOHPL
]D]LGDQD�YUDWD�SXVWHUOH����NL�VR�SUHG�SUHGHODYR�VWROSD�Y
FHUNHY�YRGLOD�Y�YLÊMD�QDGVWURSMD��6WUXNWXUH�LQ�REOLNH�SRU�
WLND� VR� VWDUHMÊH� RG� JRWVNLK� YUDW�� .DPQLWL� OHÌDML� YUDW� SUL�
áDMR�R�VSUHPHPEL�QDNORQD�WDO�SRUWLND��1RWUDQMRVW�VWDYEH
QHNGDQMHJD�VWROSD�QDP�QL�SR]QDQD��NHU�ODVWQLN�QH�GRYROL
RJOHGD��,]�UD]JRYRUD�]�QMLP�VNOHSDPR��GD�MH�Y�SURVWRULK
RKUDQMHQD�QLÊD�L]OLYQHJD�SRPROD��Y�NDWHUL�VWD�GYH�RNHQ�
VNL� RGSUWLQL�� 1LÊR� L]OLYQLFH� ]D� VPROR� LPHQXMH� �áXGQD
JUDGQMD��

.OMXE�WHPX��GD�QDP�QRWUDQMRVW�QHNGDQMHJD�PHVWQHJD
VWROSD��Y�NDWHUHP�VR�NDVQHMH�]JUDGLOL�NDSHOR��QL�SR]QDQD�
VR� UD]LVNDYH� ]LGRY� SURáHOLM�� SRUWLND�� VWRSQLÊáD� ]� EDONR�
QRP� LQ� VRVHGQMLK� ]JUDGE� SRGDOH� GRYROM� ]DQHVOMLYH� L]�
PHUH� HOHPHQWRY� ]D� MDVQR� UHNRQVWUXNFLMR� SUYRWQHJD� RE�
]LGMD�]�YKRGQLP�VWROSRP��PHVWQLPL�YUDWL� LQ�FHUNYLMR�VY�
-DNRED�QDG�RERNRP�3ROMVNLK�YUDW��3R�RJOHGX�QRWUDQMRVWL
QHNGDQMH� FHUNYLFH� ER� PRJRáH� GRNRQáQR� SRWUGLWL� DOL
RYUHáL� GRPQHYR�� NL� MR� QDND]XMHMR� LQGLFL�� GD� VR� ]D� SR�
VWDYOMDQMH�FHUNHY�QDG�PHVWQD�YUDWD�L]NRULVWLOL�YHáMH�PHVW�
QH� YKRGQH� VWROSH� LQ� Y� QMLK� ]JROM� SUHXUHGLOL� SURVWRU� ]
PDQMÊLPL� SUHGHODYDPL� GRVWRSRY� LQ� VWURSRY�� WODNRY� WHU
VWHQ��Y�NDWHULK�VR�SRJORELOL�ROWDUQH�QLÊH�

7DNR�SUHGHODQ�DPELHQW�VR�RSUHPLOL�V�VWHQVNLPL�SRVOL�
NDYDPL�LQ�VOLNDPL��VWURSQLPL�SRVOLNDYDPL�DOL�NDVHWLUDQLP
VWURSRP��ROWDUQLPL�VOLNDPL��R]NLPL�QLÊDPL��SULODJRMHQLPL
ROWDUML�� VSRGQML� GHO� VWHQH� SD� VR� RSUHPLOL� ]� OHVHQR� ODP�
EHULMR��OHVHQD�REORJD�VWHQ��WHU�NORSPL�

9� .RSUX� VR� SR� REOLNL� 3ROMVNLP� YUDWRP� SRYVHP� SR�
GREQD� 1RYD� YUDWD� V� FHUNYLFR� VY�� 0DUMHWH� QDG� QMLPL�� ]
UD]OLNR�VWRSQLÊáD��NL�MH�Y�.RSUX�QD�]DKRGX�Y]SRUHGQR�]
RE]LGMHP�� PHGWHP� NR� MH� SLUDQVNR� QD� VHYHUX� LQ� SUD�
YRNRWQR� QD� RE]LGMH�� 6WDUL� QDáUWL� .RSUD�� QD� NDWHULK� VR
NDSHOH�QDG�PHVWQLPL�YUDWL� LQ�RKUDQMHQL�RVWDQNL� WHK�YUDW�
GRND]XMHMR� HQDN� DUKLWHNWXUQL� SULQFLS� JUDGQMH�FHUNYD� QD
PHVWQD�YUDWD�NRW�Y�3LUDQX�

�� 1=�GNKJ=�K>VE@F=�G=�A�G=G
AJ�FA�>EH�HAOAJ�GKJVKHJE�K>A
AJ�K>N=I>JE�DK@JEG�J=�K>VE@FQ�K>�-KPE�R�#EAOK�JAGKÜ�EIAJKR=JE�0PN=@=�@AE
LKJPE�GE�EI=�P=GK�OLNAPJK�V=LKHJFAJA�>NQJÜJE?A�EJ�V>NEO=J�KLKNJE�OEOPAI�GKJVKHJA�GKJOPNQG?EFA�@=�C=�>K�IKCKÜA�NAGKJOPNQEN=PE�HA�J=
KOJKRE�EVFAIJK�OKBEOPE?EN=JAC=�K>KFAOPN=JOGAC=�LKOJAPG=�G=IJEPA�OPNQGPQNA�K>VE@F=��� 3E@JAC=�R� =LNEJKRE�G=NPE�-EN=J=�V�K>VE@FAI�  =LNEJ���������
��� �QOPANAH=� FA� HAGOAI� J=OP=H� EV� >AOA@A� LQOPANH=� =HE� LKOPEANH=� EJ� KVJ=ÜQFA� OPN=JOG=� RN=P=� PAOJ=� RDK@J=� RN=P?=� J=� K>N=I>JE� K>DK@JE
DK@JEG�R�BKNPEBEG=?EF=D�OGNEP=�R�VE@KRED�K>VE@F=��&IA�EVREN=�EV�LKVJA�H=PEJ
ÜEJA���LKOPANQH=�GKP�@ANER=P�EVN=V=�LKOPANQO� V=@=F
�KVENKI=HK?EN=J� V=@=F� J=� OGNEPAI�IAOPQ�� 3� ONA@JFARA
GED�IAOPJED� K>VE@FED� OK� K>OP=F=HA� 
PAREHJA� LQOPANHA� OPN=JOG=� RN=P=� V=� ROPKL� R� IAOPK�
7=OJKR=JA�OK�>EHA�V=�N=V>NAIAJFAR=JFA�CH=RJED�RN=P��+=� =LNEJKRE�QLK@K>EPRE�LEN=JOGAC=�K>VE@F=�OP=�KVJ=ÜAJE�@RA�LQOPANHE!�RN=P?=�K>
OARANJAI�OPKHLQ�EJ�OPN=JOG=�RN=P?=�K>�OPKHLQ�OR��+EGKH=F=��3�(KLNQ�OK�LQOPANH=�OPN=JOG=�RN=P=�*Q@A���NDEROGE�RENE�K�LKLN=REHQ�K>VE@F=�RHAPQ������KIAJF=FK�K>JKRK�LQOPANHA�RN=P�OR��1KI=�=�  =LNEJ���������
!�NEIAPPANA�=�JQKRK�H=�LQOPANH=�@E�LKNP=�0=J�1KI¹�
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6O�����1D�IUDQFLVFHMVNHP�NDWDVWUX�.RSUD�L]�OHWD������LQ�QDàUWX�PHVWD�/XLJLMD�6WUDGH�L]�OHWD������VR�REVWDMDOD�Y�REOLNL
SRUWLNRY�NRW�SUHKRGL�VNR]L�QL]H�KLÉ�ÉH�WUL�VWDUD�PHVWQD�YUDWD��.DWDVWHU�PHVWD�OHWD������QDG�XOLFDPL��NMHU�VR�QHNRà
VWDOH�NDSHOH�QDG�RERNL�PHVWQLK�YUDW�QLPD�YHà�R]QDàHQLK�REMHNWRY��2VWDQNL�DUKLWHNWXUQLK�NRQVWUXNFLM�V�VSRPLQVNLPL
]QDPHQML�QHNGDQMLK�FHUNYLF�3UHWRUVNLK��%RÉDGUDÉNLK�LQ�1RYLK�YUDW�VR�YLGQL�ÉH�GDQHV��'$7��).��'$7��6WUDGD��=9.'3�
..��
)LJ�����$FFRUGLQJ� WR� WKH�)UDQFLVFHDQ�&DGDVWUH�RI�.RSHU� IURP������DQG� WKH�FLW\�SODQ�RI�/XLJL�6WUDGD� IURP������
WKUHH�RI� WKH�FLW\�JDWHV�VWLOO�H[LVWHG� LQ�WKH�IRUP�RI�SRUWLFRV�DV�FURVVLQJV�WKURXJK�VWULQJV�RI�KRXVHV�� ,Q�WKH�FDGDVWUH
IURP� ������ WKH� VWUHHW� VLWHV� RI� FKDSHOV� RYHU� FLW\� JDWHV� DUH� QR� ORQJHU� PDUNHG�� 7KH� UHPDLQV� RI� DUFKLWHFWXUDO
FRQVWUXFWLRQV�ZLWK�PHPRULDO�PDUNV�RI�IRUPHU�FKXUFKHV�LQ�3UDHWRU��%RÉDGUDJD��DQG�1HZ�*DWH�UHPDLQ�GLVFHUQLEOH�WR
WKLV�GD\��'$7��).��'$7��6WUDGD��=9.'3��..��
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0(671$�95$7$�6�&(5.9,&$0,�1$'�1-,0,�9�.2358

1D�NDWDVWUX�.RSUD�L]�OHWD�������'$7��).��LQ�NDWDVWUX
/XLJLMD� 6WUDGH� L]� OHWD� ����� �'$7�� 6WUDGD�� VR� ÊH� YHGQR
YULVDQD� WUL� RG� VHGPLK� PHVWQLK� YUDW� V� FHUNYLFDPL� QDG
QMLPL��� V�)LQLMHYHJD�QDáUWD��.DWDVWHU�.RSUD� L]� OHWD�����
�=9.'3�� ..�� QLPD� YHá� R]QDáHQLK� WHK� WUHK� QRWUDQMLK
PHVWQLK� YUDW�� 7R� SRPHQL�� GD� VR� YVDM� GR� OHWD� ����� RE�
VWDMDOD� FHOD� PHVWQD� YUDWD� WXGL� Y� UHDOQRVWL�� NL� SD� VR� MLK
SRGUOL�PHG� OHWRPD� ����������� 6OHGRYH�1RYLK�� 3UHWRU�
VNLK� LQ� %RÊDGUDÊNLK� YUDW�� SULND]DQLK� QD� REHK� NDWDVWULK�
ODKNR�RSD]XMHPR�ÊH�GDQHV�Y�]DVQRYL�SURVWRUD� LQ�RVWDQ�
NRY�VWDYEQLK�áOHQRY�Y�VRVHGQMLK�KLÊDK�

129$�95$7$�6�&(5.9,&2�69��0$5-(7(�1$'�1-,0,

1RYD� YUDWD� V� FHUNYLFR� VY�� 0DUMHWH� SUYLá� ]DVOHGLPR
OHWD������QD�)LQLMHYHP�QDáUWX�PHVWD� �$69�� ���� QDWR� SR
��� OHWLK� Y� 1DOGLQLMHYHP� RSLVX� �'DURYHF�� ������ �����
&HUNHY� VY�� 0DUMHWH� MH� ELOD� SR� 1DOGLQLMHYHP� PQHQMX
]JUDMHQD� ÌH� Y� SUYLK� VWROHWMLK� QD� RERNLK� VWDULK� PHVWQLK
YUDW�� 1HNDM� SUHG� OHWRP� ����� MR� MH� SRYHáDO� LQ� RNUDVLO
GRNWRU� (OLM� %HOJUDPRQL��PHFHQ�� NL� MH� LPHO� QDG� QMR� SD�
WURQDW��=DGQMLá�MR�]DVOHGLPR�NRW�SRUWLN�QDG�XOLFR�Y�REHK
NDWDVWULK� L]� ���� VWROHWMD� ������ LQ� ������� 1D� NDWDVWUX� L]
OHWD� ����� �=9.'3�� ..�� MH� QMHQ� SRUWLN� SRUXÊHQ�� 1RYD
YUDWD� VR�PHVWQD� YUDWD� VWDUHJD� QRWUDQMHJD�PHVWQHJD� RE�

]LGMD��NL� VR� LPHOD�� NRW�YVD�GUXJD��QD�]XQDQMHP�RE]LGMX
VYRM� SDU� PHVWQLK� YUDW�� 9UDWD� Y� SDUX� ]� 1RYLPL� YUDWL� QD
]XQDQMHP�RE]LGMX�VR�VH� LPHQRYDOD�%XVWHUOD��%XVWHUOD� MH
Y� .RSUX� WXGL� VWDUD�PHVWQD� áHWUW� RE� LVWRLPHQVNLK� YUDWLK�
)LQLMHYD�NDUWD�LQ�1DOGLQLMHY�RSLV�VWD�SULPDUQD�YLUD�]D�YVH
NDVQHMÊH� RPHPEH�� 9Há� XSRUDEQHJD� ]D� DUKLWHNWXUQR� UH�
NRQVWUXNFLMR�QD�RVQRYL�DUKLYVNLK�YLURY�QH�]YHPR��.OMXE
WHPX� MH�PRJRáH�1RYD�YUDWD� Y�YHOLNL�PHUL� UHNRQVWUXLUDWL
QD�RVQRYL�RSD]RYDQMD�LQ�PHULWHY�VNURPQLK�RVWDQNRY�WHU
LQGLFHY�QD�WHUHQX�LQ�NDWDVWURY�L]�����VWROHWMD�

1RYD� YUDWD� VR� VWDOD� QDG� NULÌLÊáHP� 8OLFH� WDOFHY�
6DELQLMHYH�LQ�'LPQLNDUVNH�XOLFH��9�]JRGQHMÊHP�REGREMX
VR�ELOD�WD�YUDWD�L]REOLNRYDQD�NRW�YKRGQL�VWROS�QRWUDQMHJD
PHVWQHJD�RE]LGMD��6WROS� V�SUHKRGRP� MH� VWDO�QDG�VWUPLP
NODQFHP�LQ�MH�ELO�QD�QRWUDQML�VWUDQL�]JUDGEH�QDVORQMHQ�QD
]JRUQMR�SROLFR�PHVWQH�SUHORPQLFH��1D�]XQDQML�VWUDQL� MH
L]VWRSDO� L]� OLQLMH� RE]LGMD� LQ� VHJDO� GR� GQD� SUHORPQLFH�
6DPR� RE]LGMH� VR� JUDGLWHOML� VSUHWQR� SRVWDYLOL� QD� PHMR
PHVWQH�SUHORPQLFH��V�áLPHU�VR�QD�QDMXáLQNRYLWHMÊL�PRÌ�
QL� QDáLQ� L]NRULVWLOL� QDUDYQR� L]REOLNRYDQRVW� WDO� QHNGD�
QMHJD�RWRND��3R�L]JUDGLWYL�QRYHJD�]XQDQMHJD�RE]LGMD�VR
QHNGDQMH�RE]LGMH�SRVWRSQR�L]NRULVWLOL�]D�GHO�]DGQMH�VWH�
QH� KLÊ�� NL� VR� MLK� ]JUDGLOL� SUHG� RE]LGMHP�� .GDM� VR� QDG�
VWURSMD� YKRGQLK� VWROSRY� VWDUHJD� RE]LGMD� VSUHPHQLOL� Y
FHUNYLFH�QDG�PHVWQLPL�YUDWL��QL�PRJRáH�]DQHVOMLYR�XJR�
WRYLWL�� 7ORULV� 1RYLK� PHVWQLK� YUDW� V� VDNUDOQLP� REMHNWRP
QDG�QMLPL�MH�OHSR�YLGHQ�QD�REHK�NDWDVWULK�L]�OHWD������LQ

6O�����0HVWR��NMHU�VR�QD�SORÉàDGL�LQ�VSRGQMHP�GHOX�YUWQHJD�]LGX�àH]�GDQDÉQMR�8OLFR�WDOFHY�VWDOD�VWDUD�PHVWQD�YUDWD�
LPHQRYDQD�1RYD�YUDWD��IRWR��'��/LNDU��
)LJ�����$�SODWIRUP�DQG�WKH�ORZHU�SDUW�RI�WKH�JDUGHQ�ZDOO�DFURVV�ZKDW�LV�QRZ�WKH�8OLFD�WDOFHY�VWUHHW�UHSUHVHQW�WKH
VLWH�RI�WKH�ROG�FLW\�JDWH�FDOOHG�WKH�1HZ�*DWH��SKRWR��'��/LNDU��
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������%LO�MH�SUDYRNRWHQ��]QRWUDM�XUHMHQ�Y�QDGVWURSMX�QHN�
GDQMHJD� YKRGQHJD� VWROSD� V� VWRSQLÊáHP� QD� SRGDOMÊNX
MXJR]DKRGQH� VWUDQLFH�� 6WRSQLÊáH�� SULND]DQR� QD� REHK
NDWDVWULK�� MH�QHNGDM�VOXÌLOR�GRVWRSX�QD�VWROS� LQ� MH�ELOR�]
ERNRP� SULVORQMHQR� QD� RE]LGMH�� 9RGLOR� MH� Y� QHNGDQMR
FHUNHY��SRVWDYOMHQR�Y�VWROS�QDG�SRGKRGRP���

3URVWRU�� QD� NDWHUHP� MH� VWDOR� QHNGDQMH� VWRSQLÊáH�� VR
GRPDáLQL� ÊH� SUHG� QHNDM� GHVHWOHWML� LPHQRYDOL� �ÊNDOLQH��
3ULEOLÌQR�áHWUWLQD�QHNGDQMHJD�YKRGQHJD�VWROSD�MH� OHÌDOD
QD�SORÊáDGL��GYLJQMHQL�QDG�NODQHF��NL�MH�GDQHV�RJUDMHQD�V
NDPQLWLPL� VWHEULáNL� LQ� NRYDQR� RJUDMR�� 6HYHUR]DKRGQL
YRJDO� VWDYEH� VH� MH� SULEOLÌHYDO� L]ERNOHPX� YRJDOX� PHG
KLÊR�QD�'LPQLNDUVNL�XOLFL�ÊW�����LQ�KLÊR�QD�8OLFL�WDOFHY�ÊW�
����2G�WHJD�YRJDOD� MH�VHYHUQD� VWUDQLFD�SRWHNDOD�GR�YUW�
QHJD� ]LGD� KLÊH� QD� 6DELQLMHYL� XOLFL� ÊW�� ��� QD� GUXJL� VWUDQL
NODQFD� 8OLFH� WDOFHY�� 9]KRGQD� VWUDQLFD� VWROSD� MH� ÊH
RKUDQMHQD�Y�VSRGQMHP�GHOX�YUWQHJD�]LGD��PHGWHP�NR�MH
YUKQML�GHO�]�RGVWUDQLWYLMR�RERND�QD�QRYR� L]UDYQDQ�]�]L�
GRP�GUXJDáQH�VWUXNWXUH��9]KRGQD�VWUDQLFD�VWROSD�VH�MH�Y
UDYQL�áUWL�YUWQHJD�]LGD�QDGDOMHYDOD�QDG�6DELQLMHYR�XOLFR
]�ORNRP�LQ�SUHG�SURáHOMHP�KLÊH�QD�6DELQLMHYL�XOLFL�ÊW����
WDNR� GD� MH� PHG� SURVWRURP�� Y]SRUHGQLP� KLÊL�� LQ� SUR�
áHOMHP�QDVWDO�]QDáLOHQ�RSRUQLN��OHSR�YLGHQ�QD�NDWDVWUX��
-XÌQD�VWUDQLFD�MH�SRWHNDOD�Y�SURMHNFLML�OLQLMH�]LGX�KLÊH�QD
8OLFL� WDOFHY� ÊW�� ���� áH]� XOLáQL� NODQHF� GR� KLÊH� QD� GUXJL
VWUDQL��1HNGDQML� YKRGQL� VWROS� MH� LPHO� Y� SULWOLáMX� SRUWLND
NDPQLW�RERNDQ�VWURS��6DP�YKRG�Y� VWDUD�PHVWQD�YUDWD� MH
VWDO� QD� ]DKRGQL� VWUDQL� áHOQHJD� SURáHOMD�� EOL]X� ÊH� GDQHV
RKUDQMHQH�ÊNDUSH�NODQFD�8OLFH�WDOFHY��NL�MH�QHNRá�QRVLOD
GUXJL�GHO�RERND�SRUWLND�

.OMXE�WHPX��GD�1RYD�YUDWD�NDÌHMR�QD�WHUHQX�QDMPDQM
LQGLFHY��MLK�MH�QDMHQRVWDYQHMH�DUKHRORÊNR�UD]LVNDWL��9HáL�
QD�RVWDQNRY�VWROSD�OHÌL�QD�MDYQHP�SURVWRUX��SRG�XOLFR�LQ
SORÊáDGMR� 8OLFH� WDOFHY�� àH� MLK� QL� XQLáLO� NDNÊHQ� QRYR�
GREQL�SRVHJ��ODKNR�QD�REPRáMX�1RYLK�YUDW�SULáDNXMHPR
QDMEROMÊH� UD]LVNRYDOQH� UH]XOWDWH� PHG� ]DGQMLPL� WUHPL
ORNDFLMDPL�REVWRMD�PHVWQLK�YUDW�

%2Æ('5$Æ.$�95$7$�6�69��/295(1&(0
,1�'21$720��3257$�%866(5'$*$�32,
%86('5$*$��6$17,�/25(1=2�(�'21$72�

%RÊDGUDÊND� YUDWD� VR� R]QDáHQD� ÌH� QD� QDMVWDUHMÊHP
PHVWQHP�QDáUWX�L]�OHWD�������$69��60��E����������

1HNGDQML� WUJ�RE�%RÊDGUDÊNLK�YUDWLK�MH�SR� WHP�QDáUWX
LPHO� GYRMH� PHVWQLK� YUDW�� (QD� VR� ELOD� Y� ]XQDQMHP� RE�
]LGMX��GUXJD�SD�QDVSURWL�WHP��QD�QRWUDQML�VWUDQL�WUJD��1DG
QMLKRYLP� RERNRP� MH� VWDOD� FHUNYLFD�� 1DOGLQL� SUDYL�
�1DVSURWL� PHVWQLK� YUDW� Y� %RÊDGUDJL� >���@� VH� QD� RERNLK
VWDULK�YUDW�GYLJD�FHUNHY��SRVYHáHQD�VY�GLDNRQX�/RYUHQFX

LQ�ÊNRIX�'RQDWX��=GL�VH��GD�JUH�]D�HQR�VDPR�FHUNHY��NL
MH�UD]GHOMHQD�QD�GYD�GHOD��R]LURPD�]D�GYH��NL�VWD�]OLWL�Y
HQR�� MH� EROM� ÊLURND� NRW� GROJD�� ROWDUMD� QMHQLK� ]DYHWQLNRY
SD� VWRMLWD� QD� NRQFX� ODGMH� GUXJ� RE� GUXJHP��� .HU� QMHQD
YLÊLQD� QL� SRYVRG� HQDND�� MH� 1DOGLQL� SUHGODJDO� SULPHUQR
REQRYR�� ÉNRI� SRMDVQL�� GD� MH� Y� FHUNYLFL� VKUDQMHQR� 1DM�
VYHWHMÊH�� =D� QMHJRYR� YDUQRVW� SD� VWD� ELOD� ]DGROÌHQD� SR�
VHEHQ�GXKRYQLN�LQ�NOMXáDU���%RÊDGUDÊNLK�YUDW� �'DURYHF�
�����������

1D� IUDQFLVFHMVNHP� NDWDVWUX� L]� OHWD� ����� LQ� NDWDVWUX
/XLJLMD�6WUDGH�L]�OHWD������PHVWQD�YUDWD�ÊH�VWRMLMR��PHG�
WHP� NR� MLK� QD� NDWDVWUX� L]� OHWD� ����� QL� YHá� �'$7�� ).�
'$7��6WUDGD��=9.'3��..��

9� VSRPLQ� QD� SRUXÊHQR� FHUNYLFR� VR� SRVWDYLOL� WUL
REHOHÌMD��RE�VHYHUQL�VWHQL�QHNGDQMHJD�RERND�VR�]JUDGLOL
PHPRULDOQL� ROWDU� LQ� YDQM� Y]LGDOL� RULJLQDOQL� PDUPRUQDW

6O�����2VWDQNL�%RÉDGUDÉNLK�YUDW��IRWR��'��/LNDU��
)LJ�� ��� 7KH� UHPDLQV� RI� WKH� %RÉDGUDJD�*DWH� �SKRWR��'�
/LNDU��

�� ,OP=JGA�@AH=�>KÜJAC=�K>VE@F=�EJ�@AH�OPAJA�OPKHL=�IAOPJED�RN=P�OK�LNA@�GN=PGEI�K@OPN=JEHE�EJ�J=�JKRK�LKVE@=HE�GKP�J=@KIAOPJK�CN=@JFKDE
A�J=�2HE?E�P=H?AR�
P������!AH�K>VE@F=�OK�K@OPN=JEHE��A�JAGKÜ�LNE�
ENFAJFQ�KVGAC=�K>VE@JAC=�OPKLJE
Ü=�V=�QOPNAVJAF
E�@KOPKL�R�?ANGAR�RÜ=OQ�EVCN=@JFA�?ANGRA�
�� +=H@EJE�LKF=OJE�LKIAJ�GHFQÜ=NF=�HAP=�������-K�OP=NAI�K>EÜ=FQ�EI=FK�J=INAÜ�RO=G=�IAOPJ=�RN=P=�ORKFAC=�GHFQÜ=NF=�
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RNYLU� VWDUH� ROWDUQH� VOLNH�� QDG� VWUHKR� MXÌQH� VWHQH� QHN�
GDQMHJD� RERND� VR� SRVWDYLOL� PDOR� NRYLQVNR� ]YRQLFR� ]
Y]YRGRP�]D�]YRQMHQMH�LQ�PDOL�]YRQ��Y�Y]KRGQL�VWHQL�VR
L]REOLNRYDOL� VOHSL� RNYLU� RNQD� LQ� Y� QMHP� QDVOLNDOL� QHN�
GDQMR� FHUNHY� WHU� Y� VWUHÊQL� YHQHF� QDVOLNDOL� VSRPLQVNL
QDSLV���� 3UHG� OHWL� VH� MH� GHO� QDSLVD� ÊH� ODKNR� SUHEUDO� �9L
PRVWUHUD�FRPH�H�VWDWR�>���@���YDP�SRNDÌH��NDNR�MH�ELOR��
9� VSRPLQ�QD�QHNGDQMR�FHUNHY� VR�QD�FHORWQL� MXÌQL� VWHQL
SXVWLOL�WXGL�RSRUQLN��QD�NDWHUHP�MH�VWDOD�SHWD�RERND�

3UHG�QHGDYQLP�VR�SRGUOL� MXÌQR�VWHQR�PHVWQLK�YUDW�]
RSRUQLNRP�LQ�KLÊR��NL� MH�RSUOD�VWUHKR�QD�]LG��3REUDOL� VR
WXGL� ]YRQLFR��2OWDUQR� VSRPLQVNR� VOLNR� QD� SODWQX� VR� ÌH
SUHG� QHNDM� GHVHWOHWML� L]UH]DOL�� 3DGDYLQH� VR� QDáHOH� RPHW
ROWDUMD� LQ� L]EULVDOH�SRVOLNDYR�Y� VOHSHP�RNYLUMX��6SRPLQ�
VNL�QDSLV�MH�SRVWDO�ÊH�EROM�QHáLWOMLY���

1D�RVQRYL�YLGQLK�RVWDQNRY�QD�WHUHQX��NDWDVWURY�L]����
VWROHWMD� LQ� 1DOGLQLMHYHJD� RSLVD� ODKNR� REMHNW� ]DQHVOMLYR
UHNRQVWUXLUDPR��.DWDVWUD�QDP�NDÌHWD�Y�WORULVX�SURVWRU��NL
JD� MH� SRNULYDO� RERN� LQ� WDOQH� JDEDULWQH� OLQLMH��� RSRU�
2KUDQMHQD�]LGDQD�RSRUD�]D�RERN�QDP�NDÌH�YLÊLQR�RER�
ND�� QMHJRYR� VPHU� LQ� SULQFLS� WHU� QDáLQ�� NDNR� MH� ELO� OH�WD
]JUDMHQ��1D�YUKX�RSRUH�MH�VWDOD�SHWD�NDPQLWHJD�RERND��NL

MH�SUHPRVWLO� %RÊDGUDÊNR�XOLFR� GR�%D]RYLÊNH� XOLFH�� 3UDY
WDN�� YHQGDU� NUDMÊL� RERN�� MH� SUHPRVWLO� XOLFR� PHG� KLÊR� ]
8OLFH�RE�YRGQMDNX�ÊW���� LQ�QHNGDQMR�KLÊR�QD�PHVWX�%D�
]RYLÊNH� XOLFH� ÊW�� ���� *ODYQL� RERN� MH� SUHáQR� SUHPRVWLO
]DNOMXáHN� XOLFH� RG� KLÊH� ]� 8OLFH� SUL� YRGQMDNX� ÊW�� �� GR
]LGD� SUHG�KLÊR� QD� 3HNDUQLÊNL� XOLFL� ÊW�� ���� 3RWHNDO� MH� RG
]DNOMXáND�XOLFH�Y�SRGDOMÊNX�VWDYEQH�OLQLMH�REHK�KLÊ��NMHU
MH� ELOR� áHOQR� SURáHOMH� PHVWQLK� YUDW�� GR� ]DNOMXáND
RSRUQLND� Y� %RÊDGUDÊNL� XOLFL�� *ODYQL� RERN� MH� VORQHO� QD
RERNLK�%RÊDGUDÊNH�XOLFH��NL�VWD�VOXÌLOD�NRW�RSRUQD� ORND�
9LÊLQR� WDO� FHUNYLFH� VWD� GRORáDOD� YUK� RSRUQLND� LQ� NRQ�
VWUXNFLMD�RERND��YLÊLQR�FHUNYHQHJD�SURVWRUD�SD�áHOQL�YH�
QHF�SURáHOMD��L]HQDáHQR�V�VRVHGQMLPD�REMHNWRPD��=DUDGL
QDNORQD�XOLFH�LQ�SRGDQH�YLÊLQH�áHOQHJD�YHQFD�MH�FHUNHY
LPHOD�GYH�YLÊLQL�VWURSD��V�NDWHULPD�VR�XORYLOL�YLÊLQH� MXÌ�
QHJD�SURáHOMD� LQ�YKRGD�Y�SRUWLN� �R� WHP�'DURYHF�������
������ 1D� RVQRYL� OHJH� VSRPLQVNLK� ]QDPHQM� ODKNR� VNOH�
SDPR�� GD� VWD� ROWDUMD� VWDOD� QD� ]DKRGQL� VWHQL�� NDU� VSHW
XVWUH]D� 1DOGLQLMHYHPX� RSLVX�� NMHU� MH� QDYHGHQR�� GD� MH
ODGMD� ÊLUÊD� NRW� GDOMÊD�� 9KRG� LQ� VWRSQLÊáH� VWD� ELOD� QD
Y]KRGX�Y�YRJDOX�LQ�VWHQL�RE�GDQDÊQMHP�ROWDUMX����àHOQD
IDVDGD�PHVWQLK�YUDW� MH�ELOD� SRPDNQMHQD� SRÊHYQR�Y� ]LG�

6O�����(GLQD�RKUDQMHQD�XSRGRELWHY�3UHWRUVNLK�PHVWQLK�YUDW�QD�GYHK�YDULDQWDK�NRSUVNHJD�PHVWQHJD�SURVSHNWD�L]����
VWROHWMD��L]VHN�SURVSHNWD���%HUQLN������������
)LJ�����7KH�RQO\�VXUYLYLQJ�GHSLFWLRQ�RI�3UDHWRU�&LW\�*DWH�LQ�WZR�YHUVLRQV�RI�WKH�.RSHU�FLW\�EURFKXUH�IURP�WKH���WK

FHQWXU\��H[FHUSW�IURP�WKH�EURFKXUH���%HUQLN������������

�� +=LEO�JE�RAÜ�ÜEPHFER��� -NA@� HAPE� OK� LNAPH=GKR=HE� QHE?K� V� JKREIE� G=IJEPEIE� LHK
Ü=IE� QNAF=HE� JKRK� G=J=HEV=?EFK� EJ� VCN=@EHE� JKRK� DE
K� ÜAV� QHE?K� J=OLNKPE
KLKNJEG=��,>�PAI�JEOK�EVGKNEOPEHE�IK�JKOPE�@=�>E�N=VEOG=HE�G=GK�OK�EVCHA@=H=�OP=N=�IAOPJ=�RN=P=��� 7QJ=JF=�ÜNP=�K>NEO=�GKJOPNQG?EFA�KLKN�LNKFE?EN=J=�J=�PH=��� %ELKPAVK�K�OPKLJE
ÜQ�>K�PNA>=�LNARANEPE�V�N=VEOG=R=IE�
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NDU� MH� ÊH� YLGQR�Y� VPHUL�SURáHOMD� VRVHGQMH�KLÊH� Y�3HNDU�
QLÊNL�XOLFL�

35(7256.$�95$7$�6�&(5.9,&2�96(+�69(7,+
�3257$�35(725,2��2*1,66$17,�

7XGL�WUHWMD�VWDUD�PHVWQD�YUDWD�QD�QRWUDQMHP�NRSUVNHP
RE]LGMX�]�YLGQLPL�RVWDQNL�NRQVWUXNFLM�SUYLá�]DVOHGLPR�QD
)LQLMHYHP�QDáUWX�L]�OHWD�������$69��60��E�����������QDWR
Y� 1DOGLQLMHYHP� �'DURYHF�� ������ RSLVX� L]� OHWD� ����� LQ
NDVQHMH� ÊH� Y� REHK� NDWDVWULK� L]� ���� VWROHWMD�� 1HNDM� OHW
]DWHP�VR�RGVWUDQLOL�RERN�VWDULK�PHVWQLK�YUDW��VWURS�FHUN�
YH�LQ�REH�VWHQL�SRUWLND�]�YUDWQLPL�RGSUWLQDPL�

2G� YVHK� PHVWQLK� YUDW� V� FHUNYDPL� QDG� QMLPL� VH� MH
RKUDQLOD�OH�SRGRED�JODYQHJD�SURáHOMD�3UHWRUVNLK�YUDW��QD
GYHK�UD]OLáLFDK�XSRGRELWYH�PHVWQHJD�SURVSHNWD�.RSUD�L]
���� VWROHWMD�� àHSUDY� VWD� FHORWQL� XSRGRELWYL� PHVWD� LGHD�
OL]LUDQL� LQ�QH]DQHVOMLYL�� VR�3UHWRUVND�PHVWQD�YUDWD� WDNUDW
ÊH� VWDOD� WDNR�� GD� MLK� MH� DYWRU� QDULVDO� SR� VSRPLQX� Y
SRHQRVWDYOMHQL�REOLNL��5LVED�SURVSHNWD�NDÌH�GYRMH�PHVW�
QLK�YUDW��QD�QRWUDQML� LQ�]XQDQML� VWUDQLFL�QHNGDQMHJD� WUJD
9VHK� VYHWLK�� GDQDÊQMHJD� .RVRYHORYHJD� WUJD� �QD� QRWUD�
QMHP�LQ�]XQDQMHP�RE]LGMX���9UDWD�QD�]XQDQMHP�RE]LGMX
VR�SULND]DQD�NRW�VWUDQVND�PHVWQD�YUDWD��SRGREQD�PDOLP
0XGLQLP�YUDWRP��1RWUDQMD�YUDWD��VWRMHáD�QDVSURWL�]XQD�
QMLK��QD�QRWUDQMHP�RE]LGMX�LPDMR�QD�ULVEL�GYD�VSHFLILáQD
DUKLWHNWXUQD� HOHPHQWD�� YUDWQR� RGSUWLQR� V� SRONURÌQLP
ORNRP�Y�VUHGLÊáX�SURáHOMD�LQ�WULNRWQR�áHOR�PHVWQLK�YUDW�

1DOGLQL� MH� QDPHQLO� 3UHWRUVNLP� YUDWRP� NUDWHN�� D� SR�
PHPEHQ� ]DSLV�� 3ULáD� R� WHP�� GD� FHUNYLFD�� ]JUDMHQD� QD
VWDULK�RERNDQLK�YUDWLK��SRYH�QMLKRYR�VWDUR�RSXÊáHQR�LPH
�3HWURULMHYD� YUDWD�� LQ� SRNDÌH�� NDNR� VR� OHWD� ����� GYRMH
PHVWQLK� YUDW� �QD� ]XQDQMHP� LQ� QRWUDQMHP� RE]LGMX�� LPH�
QRYDOL� NDU� ]� LVWLP� LPHQRP� �'DURYHF�� ����������� 3ROHJ
WHJD�SRYH��NDNR�VR� L]JOHGDOL� ROWDUML� Y�SUHWHNORVWL�� NDNÊQL
VR� ELOL� Y� QMHJRYHP� REGREMX� LQ� RE� NDWHUR� VWHQR� VR� ELOL
SRVWDYOMHQL�

1DOGLQL�]DSLÊH���&HUNYH�RE�3HWURULMHYLK�YUDWLK��NRW�VR
MLK�LPHQRYDOL�SR�VWDUHP��R]LURPD�9UDWLK�YVHK�VYHWLK��NRW
MLK�OMXGVNR�LPHQXMHMR�GDQHV��������1DGDOMHYDQMH�]DSLVD�MH
SRPHPEQR�� NHU� GRND]XMH�� GD� VR� Y� 1DOGLQLMHYHP� áDVX
QRWUDQMD� LQ� ]XQDQMD� PHVWQD� YUDWD� LPHQRYDOL� HQDNR�
�3UYD��SUDY� WDNR� LPHQRYDQD�SR�YVHK� VYHWLK�� MH� ]JUDMHQD
QD� RERNLK� VWDULK� YUDW�� 9áDVLK� MH� LPHOD� WUL� ROWDUMH�� SR�
VWDYOMHQH�Y�WUL�HQDNH�QLÊH��YVH�RE�áHOQL�VWHQL��YHQGDU�LPD
GDQHV�OH�ÊH�HQHJD��NDU�EROM�XVWUH]D�WHVQHPX�SURVWRUX�����
�3UYHJD� QRYHPEUD� ����� MR� MH� 0DUNR� 6HPLWHFROR� SR�
VYHWLO�� QMHQD� EUDWRYÊáLQD� SD� MR� MH� YVH� GR� GDQHV� NDU
QDMEROM�OHSÊDOD���'DURYHF�������������

2VWDQNL� NRQVWUXNFLM� 3UHWRUVNLK� YUDW� VR� QD� WHUHQX� �RG
YVHK� WUHK� RPHQMHQLK� YUDW�� QDMEROMH� RKUDQMHQL�� 1D� ]D�
KRGQL�VWHQL�MH�VSRPLQVNR�]QDPHQMH�QD�QHNGDQMR�FHUNHY�
2E� ]QDPHQMLK� RSXÊáHQLK� FHUNYD� SR� PHVWX� VR� HQNUDW
OHWQR�RUJDQL]LUDOL�VSRPLQVNR�SURFHVLMR�]�REKRGRP�YVHK
]QDPHQM�� 1D� VNUDMQLK� WRáNDK� Y]KRGQH� VWHQH� VWD� RKUD�

QMHQD�SRÊHYQD�RSRUQLND��NL� MDVQR�GRORáDWD� DUKLWHNWXUQR
YLÊLQR�QHNGDQMHJD�SRUWLND�LQ�YUVWR�NRQVWUXNFLMH�QDG�QMLP�
àHSUDY� VR� SR� OHWX� ����� RGVWUDQLOL� GHOH� RSRUQLNRY� QD
QDVSURWQL� VWUDQL� QHNGDQMHJD� SRUWLND�� NHU� VR� SR� UXÊLWYL
RYLUDOL�SURPHW��MH�UHNRQVWUXNFLMD�RERND�MDVQD��1DG�RSRU�
QLNL�VR�VORQHOH�SHWH�SOLWYLK�ORNRY��QDG�QMLPL�SD�RVUHGQML
RERN��2EH�ERáQL�VWHQL�QHNGDQMLK�YUDW�VWD�Y�SUHWHÌQL�PHUL
RKUDQMHQL�� UD]HQ� SRUXÊHQHJD� MXJR]DKRGQHJD� YRJDOD�� 9
SURáHOMX� VWHQ� VR� ÊWHYLOQL� NRQ]ROQL� QDVWDQNL�� NL� SD� MLK� QL
PRJRáH�]DQHVOMLYR�GRORáLWL��NHU�VR�RPHWDQL��9LÊLQR�FHU�
NYHQH� ODGMH� QDG� RERNRP� ODKNR� GRORáLPR� SR� NDPQLWLK
RVWDQNLK� Y� VHYHUR]DKRGQHP� YRJDOX� RE� 2E]LGQL� XOLFL�
6WUXNWXUR��NRQVWUXNFLMR� LQ�PHUH�XNULYOMHQRVWL� RERNDQHJD
VWURSD� QHNGDQMHJD� SRWLND� 3UHWRUVNLK� YUDW� VL� ODKNR� RJOH�
GDPR�QD�SLUDQVNLK�3ROMVNLK�YUDWLK��SDá�SD�MH�SUL�NRSUVNLK
PHVWQLK� YUDWLK� RVUHGQML� RERN� VORQHO� QD� ORNLK�� SUL� SL�
UDQVNLK� YUDWLK� SD� UDYQR� REUDWQR�� NHU� VR� NDVQHMH� GRGDQ
RERN�EDONRQD�QDVORQLOL�QD�VWDUHMÊL�RERN��

6O�� ��� 3RJOHG� QD� QHNGDQMD� 3UHWRUVND� YUDWD� �IRWR�� '�
/LNDU��
6O�� ��� $� YLHZ� RI� WKH� IRUPHU� 3UDHWRU� *DWH� �SKRWR�� '�
/LNDU��
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9HáMLK� JUDGEHQLK� SRVHJRY� Y� RULJLQDOQR� VWUXNWXUR� QD
MDYQLK�SRYUÊLQDK�QD�3UHWRUVNLK�YUDWLK�Y�QRYHMÊHP�áDVX�QL
ELOR��]DWR� VR� OH�WD� ÊH�YHGQR�GRYROM�RKUDQMHQD��GD�EL�RE
NYDOLWHWQL�LQWHUGLVFLSOLQDUQL�UD]LVNDYL�GRELOL�GRYROM�SRGDW�
NRY� ]D� NDNRYRVWQR� UHNRQVWUXNFLMR� �� YVDM� Y� REOLNL� UDáX�
QDOQLÊNHJD�PRGHOD�

2� RSUHPL� FHUNYD� QD� PHVWQLK� YUDWLK� UD]HQ� 1DOGL�
QLMHYLK�RSLVRY�LQ�HGLQH�QDMGEH�ROWDUQH�IUHVNH�Y�NDSHOL�VY�

6O�� ��� $UKLWHNWXUQL� SRVQHWHN� REVWRMHàLK� RVWDQNRY� QHN�
GDQMLK�3UHWRUVNLK�YUDW���WORULV��1D�RKUDQMHQLK�RSRUQLNLK
MH� VORQHOD� NRQVWUXNFLMD� ORNRY�� NL� MH� SRGSLUDOD� RERN
PHVWQLK�YUDW��DYWRU��'��/LNDU��UDàXQDOQLÉND�REGHODYD��'�
.HQGD��
)LJ�����$Q�DUFKLWHFWXUDO�VNHWFK�RI�WKH�JURXQG�SODQ�RI�WKH
H[LVWLQJ� UHPDLQV� RI� WKH� IRUPHU� 3UDHWRU�*DWH�� 7KH� VXU�
YLYLQJ� SURSV� ZRXOG� VXSSRUW� D� FRQVWUXFWLRQ� RI� DUFKHV�
ZKLFK�FDUULHG�WKH�DUFK�RI�WKH�&LW\�JDWH��/LNDU�������%��

7RPDÌD� QLPDPR� GUXJLK� ]DQHVOMLYLK� YLURY�� 9� ,VWUL� VR
LPHOH� PDQMÊH� FHUNYH� WUL� VWDUHMÊH� SULQFLSH� RSUHPOMDQMD
FHUNYD�� SRVOLNDYR� V� IUHVNDPL�� RSUHPOMDQMH� VWHQ� ]� ODP�
EHULMR� �OHVHQD� VWHQVND� REORJD��� Y� VNORSX� NDWHUH� VR� ELOH
NORSL�� RSUHPR� ]� ROWDUQR� QDGJUDGQMR� NRPSRQLUDQLK� VOLN
LQ� NRPELQDFLMH�� 1DOGLQL� RSLÊH� ROWDUQR� QDGJUDGQMR� SR
VWDUHP�SUL� ÊSLWDOX� VY��0DUND�(YDQJHOLVWD�RE�=XEHQDÊNLK
YUDWLK���QD�NDWHUL� MH�YHá�VOLN��NL�VR�SR�VWDUHP�PHG�VHERM
SRYH]DQH� V� SR]ODáHQLPL� LQ� L]UH]OMDQLPL� RNYLUML�� �'DUR�
YHF�� ������ ������ 9� FHUNYL� 9VHK� VYHWLK� QDG� QHNGDQMLPL
3UHWRUVNLPL� YUDWL� VR� ELOH� ROWDUQH� QLÊH� �'DURYHF�� �����
������3ULPHU�SOLWYH�ROWDUQH�QLÊH�MH�Y�FHUNYL�6Y��7URMLFH�Y
.LGULáHYL�XOLFL��9�WHK�VR�ELOL�SRVHEQL�R]NL�OHVHQL�ROWDUML�]
ROWDUQR� VOLNR��&HUNHY� VY�� 7RPDÌD� VH� MH� SR�1DOGLQLMHYLK
RSLVLK� VRGHá� ODKNR� SRKYDOLOD� ]� PQRJLPL� VOLNDUML�� PHG
QMLPL�WXGL�V�VORYLWLP�&DUSDFFLRP��'DURYHF�������������

àHSUDY� R� REVWRMX� FHUNYD� QDG� PHVWQLPL� YUDWL� QL� QD�
WDQáQHMÊLK�YLURY�� MH�ELOD�YVDND�FHUNHY�QHNDM�SRVHEQHJD�
WDNR� ]DUDGL� VSHFLILáQLK� SURVWRUVNLK� SRJRMHY� SUL� JUDGQML
QD� VWDULK� PHVWQLK� YUDWLK� NDNRU� WXGL� ]DUDGL� SUHVWLÌQHJD
WHNPRYDQMD�PHG�XSRUDEQLNL� Y� WHP�� NDWHUD�PHVWQD� áHWUW
ER�LPHOD�SRPHPEQHMÊR�LQ�EROMH�REOLNRYDQR�FHUNHY��.D�
NR� VR� Y� RULJLQDOX� L]JOHGDOH� RSUHPOMHQH� FHUNYH� Y� QDG�
VWURSMLK��SR�SULQFLSX��R�NDWHUHP�JRYRUL�1DOGLQL��VL�ODKNR
RJOHGDPR�Y�%HQHWNDK��Y�]QDPHQLWL�GYRQDGVWURSQL�FHUN�
YL��SR]QDQL�SRG�LPHQRP�6FXROD�'DOPDWD��9�.RSUX�QDP
RSUHPR� NDSHO� QDG� RERNL�� áHSUDY� Y� RNUQMHQL� LQ� RVLUR�
PDÊHQL�REOLNL��QDMEROMH�SUHGVWDYLWD�FHUNHY�VY��1LNRODMD�LQ
FHUNHY�6Y��7URMLFH�Y�.LGULáHYL�XOLFL�

35(267$/$�75,�1275$1-$�.2356.$�95$7$�'$1(6

.RSHU� MH� LPHO� GYDQDMVW� PHVWQLK� YUDW� QD� QRWUDQMHP
VWDUHP� RE]LGMX� LQ� HQDNR� ÊWHYLOR� YUDW� QD� ]XQDQMHP
PHVWQHP�RE]LGMX��.HU�VR�QHNGDQML�.RSUáDQL�SR�L]JUDGQML
]XQDQMHJD� RE]LGMD� LPHQRYDOL� QRYD� PHVWQD� YUDWD� ]
HQDNLP�LPHQRP�NRW�VWDUD��'DURYHF�������������LQ�NHU�VR
SR�PHVWQLK�YUDWLK� VWDUL�.RSUáDQL� LPHQRYDOL� WXGL�PHVWQH
áHWUWL��WUJH�RE�QMLK�LQ�PDQGUDáH����SULKDMD�Y�OLWHUDWXUL�GR
]PRW� LQ� QH]DQHVOMLYRVWL�� ÉH� SRVHEHM� ]DWR�� NHU� SLVQL� LQ
DUKLYVNL�YLUL� WXGL�SRVDPH]QR� LPH�]XQDQMLK�YUDW� UD]OLáQR
SLÊHMR�R]LURPD� WXGL�SRVDPH]QD�YUDWD� LPHQXMHMR�QD�YHá
QDáLQRY�� 'DQHV� SR]QDPR� QDWDQáQR� LQ� ]DQHVOMLYR� OHJR
ÊWLULK� PHVWQLK� YUDW� QD� ]XQDQMHP� RE]LGMX� �9UDWD� 0XGD�
9UDWD�VY��0DUWLQD��9UDWD�9VHK�VYHWLK��9UDWD�VY��1LNRODMD�
LQ� ÊWLULK�QD�QRWUDQMHP�PHVWQHP�R]LGMX� �6WROQLáQD�YUDWD�
%RÊDGUDÊND� YUDWD�� 1RYD� YUDWD�� 3UHWRUVND� YUDWD��� 9� WHM
UD]LVNDYL� VH� SRVYHáDPR� SUHGYVHP� VHGPLP� PHVWQLP
YUDWRP�V�FHUNYDPL�QDG�QMLPL��NL�VR�ELOD�SRVWDYOMHQD�QDG
QRWUDQMLP� RE]LGMHP�� .HU� VPR� WUL� QDWDQáQR� REGHODOL� QD
VSHFLILáHQ�DUKLWHNWXUQL� UD]LVNRYDOQL�QDáLQ��QDP�SUHRVWD�

�� &IAJKR=JFA�N=VHEÜJED�LKF=RKR�V�AJ=GEI�EIAJKI�QOPR=NF=�VIA@K��(=GK�OK�HAP=������EIAJKR=HE�N=VHEÜJA�LKF=RA�V�AJEI�EIAJKI�H=DGKN=V>ANAIK�EV�GKJPAGOP=�+=H@EJEFARA�K>N=RJ=RA�GKLNOGED�?ANGR=�CHA@A�J=�IAOPJ=�RN=P=� !=NKRA?�������������
�
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QHMR� YSUDÊDQMD�� NMH� VR�� NDNR� VR� RKUDQMHQD� LQ� NDM� VH� MH
]JRGLOR�SR�REGREMX�PHG� OHWRPD������ LQ������� NR� MLP
ODKNR� VOHGLPR�QD� )LQLMHYHP�PHVWQHP�QDáUWX� DOL� Y�1DO�
GLQLMHYHP� RSLVX�� 3RVHEQR� SR� QDMGEL�� NL� MR� MH� SULQHVOD
UD]LVNDYD� VWDULK� SLUDQVNLK� 3ROMVNLK�PHVWQLK� YUDW�� JUH� ]D
SUHVHQHWOMLYR�GREUR�RKUDQMHQ� VWDU�YKRGQL� VWROS� LQ�ERáQL
RE]LGML� Y� VWUXNWXUL� REVHÌQLK� LQ� WHPHOMLWLK� PHVWQLK� SUH�
GHODY��NL�QLVR�GDMDOH�XSDQMD��GD�ER�PRJRáH�SROHJ�GHOD
VWROSD� QDMWL� WXGL� Y� VWDYEQLK� NRQVWUXNFLMDK� YGHODQR� RE�
]LGMH�� ]DQHVOMLYR� L]� REGREMD� SUHG� ���� VWROHWMHP��'RND]
QD�SLUDQVNHP�SULPHUX�LQ�SR]QDYDQMH�VWDULK�REOLN�DUKLWHN�
WXUQHJD� VQRYDQMD�� NL� MH�� áH� MH� ELOR� OH�PRJRáH�� RKUDQLOR
QDMNDNRYRVWQHMÊH� REVWRMHáH� NRQVWUXNFLMH� ]D� XVWYDUMDQMH
SUHVHÌQLK�DUKLWHNWXUQLK�PRÌQRVWL�QRYR�]JUDMHQHJD��NDÌH�
GD� VR� Y� REDOQLK� PHVWLK� VWDUH� RULJLQDOQH� NRQVWUXNFLMH
EROMH� RKUDQMHQH�� NRW� VL� SUHGVWDYOMD� GDQDÊQMD� MDYQRVW���

0HG� SUHRVWDOLPL� ÊWLULPL� PHVWQLPL� YUDWL� V� FHUNYLFR� QDG
RERNRP�MH�SR�RGNULWMX�URPDQVNH�ELIRUH�Y�QRWUDQMRVWL�KLÊH
QD� .LGULáHYL� XOLFL� ÊW�� ���� SRVWDOD� MDVQD� QDWDQáQD� OHJD
6WROQLáQLK� YUDW� Y� SURáHOMX� REMHNWD� QD� .LGULáHYL� XOLFL� ÊW�
��� �PHG�GYHPD� ORPRPD�SURáHOMD���1HNGDQMD� FHUNHY� MH
R]QDáHQD�V�VSRPLQVNLP�]QDPHQMHP�Y�KLÊL�QDVSURWL�QHN�
GDQMH�FHUNYH��*ODJROMDÊND�XOLFD�ÊW������/HJD�HQHJD�RERND
FHUNYH�,]ROVNLK�YUDW�MH�Y�]LGX�KLÊH�QD�3HWURQLMHYL�XOLFL�ÊW�
����GHEHOLQD�]LGX�RG�������FP��LQ�QD�]LGX��VWRMHáHP�QD
QDVSURWQL�VWUDQL�XOLFH� �,]ROVND�XOLFD�ÊW������'UXJL�RVWDQNL
VR�Y�WOHK��QD�NULÌLÊáX�3HWURQLMHYH�LQ�,]ROVNH�XOLFH���

9UDWD� VY�� 3HWUD� QD� QRWUDQMHP� RE]LGMX�� RE� L]WHNX
*RULÊNH�XOLFH�Y�*UDPÊLMHY�WUJ��VR�SUHG� OHWL��RE� L]JUDGQML
QDGRPHVWQLK� REMHNWRY�� SUHFHM� SRÊNRGRYDOL�� WDNR� GD� QD
WHP� PHVWX� ODKNR� SULáDNXMHPR� YHáLQRPD� OH� VOHGRYH� Y
DUKHRORÊNL�REOLNL��(QDNR�YHOMD�WXGL�]D�SXVWHUOR�WHK�YUDW�QD
]RÌLWYL�*RULÊNH�XOLFH�

9UDWD�VY��7RPDÌD�VR�]DMHPDOD�YHáML�NRPSOHNV��RG�ND�
WHUHJD�MH�RKUDQMHQD�OH�VSRGQMD�NDSHOD�VY��7RPDÌD�]�RG�
NULWR� �]QDPHQLWR�� D� SUHFHM� SRÊNRGRYDQR� LQ� VODER� RKUD�
QMHQR��IUHVNR�.ULÌDQHJD��NL�MR�RPHQMD�1DOGLQL��1DWDQáQD
OHJD� YUDW� QL� ]QDQD�� ]DWR� MR� MH� PRJRáH� RGNULWL� OH� ]� QD�
WDQáQLPL� DUKHRORÊNLPL� UD]LVNDYDPL� QD� SUHFHM� ÊLURNHP
REPRáMX�LQ�V�SD]OMLYLP�VSUHPOMDQMHP�SUHQRY�KLÊ�Y�VRVHG�
QMLK� REMHNWLK� NDSHOH�� QD� NULÌLÊáX� .PHáNH� LQ� 2E]LGQH
XOLFH�WHU�QD�REPRáMX�.PHáNH�LQ�*UXGQRYH�XOLFH�

1HNGDQMD�YUDWD�%UD]]XRO�Y�SUHKRGQHP�VWROSX�QRWUD�
QMHJD� PHVWQHJD� RE]LGMD� VR� YHUMHWQR� SRGKRG� QD� ]D�
NOMXáNX�ËXSDQáLáHYH�XOLFH�VNR]L�URPDQVNR�KLÊR��VDM�LPD
REMHNW� YVH� ]QDáLOQH� DUKLWHNWXUQH� HOHPHQWH� YKRGQHJD
VWROSD��SRUWLN� ]�]XQDQMLP�SRUWDORP��ERáQL� YKRG�Y� VWROS
�SXVWHUOD��� VYHWLOQR�QLÊR� LQ�XVWUH]QR�YLÊLQR� VWROSD� ������
FP��

',6.86,-$

5D]LVNDYD�DUKLWHNWXUH�FHUNYD�QDG�PHVWQLPL�YUDWL� VWD�
UHJD�QRWUDQMHJD�NRSUVNHJD�RE]LGMD�LQ�RUDWRULMD�VY��-DNRED
QDG� 3ROMVNLPL� YUDWL� Y� 3LUDQX� MH� SRPHPEQD� ]D� UD]XPH�
YDQMH� PHVWQH� ]JRGRYLQH� .RSUD� LQ� 3LUDQD�� RGNULYDQMH
L]JLQMDMRáLK�NUDMHYQLK�]QDPHQLWRVWL� LQ�NHU�RPRJRáD�QR�
YH�UD]YRMQH�PRÌQRVWL�V�SULGRELYDQMHP�GRGDWQLK�PHVWQLK
]QDPHQLWRVWL�� 9� 3LUDQX� MH� �SUHSURVWHMH� NRW� Y� NRSUVNHP
SULPHUX��PRJRáH�VSUHPHQLWL�3ROMVND�YUDWD� V� NDSHOR�QDG
QMLPL�LQ�RE]LGMHP��VNULWLP�Y�SURVWRULK�2EDOQLK�JDOHULM�LQ
QD� 7UXEDUMHYL� XOLFL� ÊW�� ��� Y� QRYR� PHVWQR� ]DQLPLYRVW�
SULYODáQR�]D�GRPDáLQH�LQ�RELVNRYDOFH��NL�REHQHP�ODKNR
SRVWDQH� WXGL� JHQHUDWRU� UD]YRMD� ]D� JRVSRGDUVNH� GHMDY�
QRVWL��9�.RSUX��NMHU�MH�SRMDY�REHK�RE]LGLM�EROM�VNULW�LQ�QH
SUHGVWDYOMD�PHVWQHJD�VLPEROD��JD�MH�]DKWHYQHMÊH�SUDYLOQR
VWURNRYQR� XSRUDELWL� ]D� QRY� PHVWQL� UD]YRM�� 9HQGDU� LPD
QHNGDQMD�SUHVWROQLFD�,VWUH�SRG�RPHWL�SURáHOLM� LQ�Y�VWUXN�
WXUL�VWDYE�VNULWR�WDNR�ERJDVWYR�LQ�]DQLPLYRVWL��GD�VL�ODKNR
QD� QMLKRYL� RVQRYL� XVWYDUL� QRYH� SRJRMH� ]D� XáLQNRYLWR
L]EROMÊDQMH�NDNRYRVWL�ÌLYOMHQMD� LQ�QRY� UD]YRMQL�YUKXQHF�
3RVHEQR�� NHU� MH� GDQHV� YHáLQD� ]JRGRYLQVNLK� HYURSVNLK
PHVW�QD�QRYLK�UD]SRWMLK�]JRGRYLQVNHJD�UD]YRMD�SUL�SUH�
REOLNRYDQMX� WHKQRORÊNR�LQGXVWULMVNLK� LQ� SRYUÊLQVNLK� SR�
WURÊQLÊNLK� VWUXNWXU�� 7H� VR� SUHG� QHGDYQLP� LPHQRYDOL� QD�
SUHGQH�LQ�UHYROXFLRQDUQH���R]LURPD�MLK�UD]YRMQL�]DPXG�
QLNL�ÊHOH�SRVWDYOMDMR�Y�QRYH�NYDOLWDWLYQH�REOLNH�UD]YRMD��V
NDWHULPL� MH� PRJRáH� SUHVHáL� VWDUH� REOLNH�� NL� WHPHOMLMR
]JROM�QD�NYDQWLWDWLYQL�VSUHPHPEL��ÊLULWYL� LQ�UD]YRMQL�UDVWL
SR�REVHJX��.RSHU� VH� ODKNR�SRQRYQR�SUHREOLNXMH�Y� VLP�
EROQR� �� LQ� QDWR� WXGL� Y� GHMDQVNR� SUHVWROQLFR� ,VWUH� �� QD
RVQRYL� VYRMLK� áORYHÊNLK� LQ� JHRJUDIVNLK� SRWHQFLDORY� WHU
SRPHPEQH�]JRGRYLQH�LQ�QMHQH�VNULWH�PDWHULDOQH�NXOWXU�
QH�GHGLÊáLQH��3RPHQ�UD]LVNDYH�MH�Y�RSR]RULOX�QD�REVWR�
MHáH� DUKLWHNWXUQR� ERJDVWYR�� SULNULWR� Y� VWUXNWXUL� QDÊLK
REDOQLK�PHVW� LQ� Y� UD]NULYDQMX� WLVWLK� ]DNULWLK� LQ� GHORPD
L]JXEOMHQLK�GRGDQLK�DUKLWHNWXUQLK� YUHGQRVWL� QDÊH� GHGLÊ�
áLQH�� NL� VR� ÌH� YHOMDOH� ]D� RGSLVDQH� LQ� MLP� ]DWR� UD]LV�
NRYDOFL�QLVR�YHá�SRVYHáDOL�SR]RUQRVWL��8VSHÊQLK�Y]RURY
SR]LWLYQH� XSRUDEH� GHGLÊáLQH� MH� GDQHV� Y� VYHWX� PQRJR�
9HQGDU� QMLKRYD� SUHGVWDYLWHY� ]DKWHYD� SRVHEQR� RSUHGH�
OLWHY�� NDU� SUHVHJD� UD]SRORÌOMLY� REVHJ� QDÊH� UD]SUDYH�
3R]LWLYHQ� LQ�XVSHÊHQ�SULPHU�YHáMH�SUHREUD]EH�QDVHOMD�Y
QDÊL� EOLÌLQL� MH�9HQ]RQH� �3XÊMD� YDV��� 7R� QDVHOMH� VH� MH� L]
SRYSUHáQHJD� VSUHPHQLOR� Y� DWUDNWLYQR� ]QDPHQLWRVW� SR
SRSRWUHVQL�SUHQRYL� �SRWUHV�������� NR� MH� DNWLYLUDOR� VYRMR
GHGLÊáLQR�NRW�WHPHOMQL�UHVXUV��9HQ]RQH��������

�� 3LN=
=JFA�K@GNER=JF=�V=GNEPED�@AHKR�LKIAI>JA�@A@E
ÜEJA�FA�>KHF�RLN=
=JFA�OPKLJFA�GQHPQNJK�?EREHEV=?EFOGA�N=VREPKOPE�LKO=IAVJA�@NQ�>AEJ� RLHERJED� LKO=IAVJEGKR� PAN� PAC=� =HE� RE@EFK� R� R=NKR=JFQ� @A@E
ÜEJA� EJ� QLKN=>E� VCK@KREJOGAC=� I=PANE=HJAC=� LNEÜAR=JF=� @AF=JOGK
IK�JKOPE�V=�J=LNA@AG�EJ�N=VRKF��� (AN�R�KIAJFAJK�GNE�E
ÜA�R�V=@JFAI�Ü=OQ�
A�JEOK�LKOACHE� O�LNAK>HEGKR=JFAI�PH=GKR� EJ�G=J=HEV=?EFA� PAN�@NQCA� EJBN=OPNQGPQNA�K>OP=F=FKRAHEGA�IK�JKOPE�K@GNEPF=�JKOEHJED�PAIAHFAR�
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5D]LVNDYD� MH� HQD� SUYLK� QD� SRGURáMX� RGNULYDQMD� ]D�
NULWLK� GHORY� DUKLWHNWXUQH� GHGLÊáLQH� L]JXEOMDMRáHJD� VH
SRMDYD�JUDGQMH�FHUNYD�QDG�PHVWQLPL�YUDWL�Y�UDÊáHQL�VWDY�
EDUVNL� VWUXNWXUL� VORYHQVNLK� REDOQLK�PHVW� LQ� ,VWUH�� =DUDGL
QHUD]UHÊHQLK� VLVWHPVNLK� SURWLVORYLM� PHG� MDYQLPL� SRWHQ�
FLDOL� �� VNXSQLP� GREULP� LQ� ]DVHEQLPL� LQWHUHVL� �� VR� UH�
]XOWDWL�RGNULYDQMD�QRYLK�DUKLWHNWXUQLK�SRWHQFLDORY�GHGL�
ÊáLQH� ]D� SRYHáDQMH� ]DQLPLYRVWL� QDÊLK� PHVW� QD� WHUHQX
RPHMHQL�V�VWRSQMR�]DQLPDQMD�SRVDPH]QLNRY��QMLKRYH�SUL�
SUDYOMHQRVWL� ]D� VSUHMHPDQMH� GUXJDáQHJD� LQ� QRYHJD� WHU
]PRÌQRVWMR� GLDORJD� YVHK� XGHOHÌHQLK� QD� REPRáMLK� ]
YHOLNR�YHUMHWQRVWMR�GUDJRFHQLK�QDMGE��9HQGDU�VR�UH]XOWDWL
QDORJH�NOMXE�RWHÌHQHPX�GHOX�]DUDGL�RPHMHQHJD�GRVWRSD
GR� DUKLWHNWXUQH� GHGLÊáLQH� QD� RVQRYL� SRYHáDQHJD� DQJD�
ÌLUDQMD�GDOL�GREUH� UH]XOWDWH��5H]XOWDWL� GRND]XMH�GUXJDá�
QR�UHDOQRVW�RG�VSORÊQR�XYHOMDYOMHQLK�SUHGVWDY�R��QH�RKUD�
QMHQRVWL�SRPHPEQLK�VWDULK�]JRGRYLQVNLK�SRMDYRY��RPH�
QMHQLK� Y� DUKLYVNLK� YLULK�� 7XGL� ]D� GHORPD�SR]DEOMHQH� LQ
VNULWH� SRMDYH�� R� NDWHULK� VH� QD� VSORÊQR� PLVOL�� GD� VR
XQLáHQL� DOL� VH� ]� QMLPL� QL� VPLVHOQR� XNYDUMDWL�� REVWDMDMR
ÊWHYLOQL� GREUR� RKUDQMHQL� PDWHULDOQL� RVWDQNL�� NL� MLK� MH
PRJRáH�UHNRQVWUXLUDWL�]�XSRGRELWYDPL��NRW�SUH]HQWDFLMR
]QRWUDM�QRYLK�VWUXNWXU�DOL�WDNR��GD�VH�MLK�REXGL�Y�ÌLYOMHQMH
NRW�QRYH�]QDPHQLWRVWL��9HáLQR�]QDQLK�]JRGRYLQVNLK�SR�
MDYRY��R�NDWHULK�YHOMD�GDQHV�SUHSULáDQMH��GD�MLK�QL�YHá��MH
UDFLRQDOQD�GUXÌED�SUHGQLNRY�RKUDQMDOD��QL�RGVWUDQMHYDOD
]GUDYLK� LQ� YUHGQLK� NRQVWUXNFLM�� WHPYHá� MH� GDQR� OH

XVWUH]QR�L]NRULVWLOD�LQ�GRSROQMHYDOD�]D�ODÌMH�XUHVQLáHQMH
VYRMLK�FLOMHY��=�XVWUH]QR�PHWRGR�ODKNR�QDMGHPR�WH�RKUD�
QMHQH�RVWDQNH��VNULWH�Y�SUHGHODYDK�PHVWQHJD� WNLYD�� L]MH�
PD� VR� OH� SURVWRUVNL� SUHGHOL�� Y� NDWHUH� MH� SRVHJOD� VRGRE�
QRVW�

8SRUDEQRVW� XJRWRYLWHY� UD]LVNDYH� MH� PHWRGRORÊND� LQ
YUHGQRVWQD�� 0HWRGRORJLMD� SRGDMD� QRY� VRILVWLFLUDQ� DUKL�
WHNWXUQL�QDáLQ� UD]NULYDQMD� VWUDWHÊNR� SRPHPEQLK�� L]JXE�
OMDMRáLK�VH�VWUXNWXU�GHGLÊáLQH�Y�VWYDUQRVWL��/LNDU��������

9UHGQRVWQD� XSRUDEQRVW� UD]LVNDYH� SRGDMD� PRÌQRVW
RGNULYDQMD�]JRGRYLQVNLK�VWUXNWXU��NL�VR�ODKNR�SRPHPEQD
UD]YRMQD� NRPSRQHQWD� GDQDÊQMH� LQ� ERGRáLK� JHQHUDFLM�
3RGDMD�PRÌQRVW��GD�áUSDPR�ERJDVWYR� LQ�]QDQMH�SUHWHN�
OLK�JHQHUDFLM�]D�QDÊ�QDGDOMQML�UD]YRM��3UHWHNOH�JHQHUDFLMH
VR�YORÌLOH�L]MHPQR�YHOLNH�NROLáLQH�áDVD�LQ�URáQHJD�GHOD�
GD�VR�XVWYDULOH�L]MHPQH�YUKXQVNH�VWYDULWYH�

.HU�VH�MH�YUHGQRVWQL�VLVWHP�SUHWHNOLK�LQ�VRGREQLK�JH�
QHUDFLM� UDGLNDOQR� VSUHPHQLO�� VL� GDQDÊQMD� GUXÌED� WH
YUKXQVNH�NDNRYRVWL�QH�PRUH�YHá�NRQNXUHQáQR�SULYRÊáLWL�
1HNRá� GUDJL� PDWHULDOL�� HQHUJLMD� LQ� ORJLVWLND� VR� VH� Y
GDQDÊQML�GUXÌEL�SRFHQLOL�� QHNRá�SRFHQL�XQLNDWQR� URáQR
GHOR� SRWUHEQR� ]D� YUKXQVNH� VWYDULWYH� SD� VH� MH� PRáQR
SRGUDÌLOR�

$NXPXODFLMD� GHGLÊáLQH� SUHWHNOLK� JHQHUDFLM� MH� GUDJR�
FHQ� YLU� ]D� JRVSRGDUVNL� UD]YRM� WHU� SRPHPEHQ� HOHPHQW
VRGREQHJD� YUHGQRVWQHJD� VLVWHPD�� NL� SRXGDUMD� YUHGQRWH
VWDUHJD��RULJLQDOQHJD�LQ�UHGNHJD�
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7KH�VWXG\�RI�FKXUFKHV�DERYH�FLW\�JDWHV�LQ�WKH�LQQHU�FLW\�ZDOOV�RI�.RSHU�DQG�WKH�FKXUFK�RI�6W��-DFRE�DERYH�WKH�)LHOG
*DWH� LQ� 3LUDQ� IRFXVHV� RQ� WKLV� H[WUHPHO\� LPSRUWDQW� DQG� LQWHUHVWLQJ� SKHQRPHQRQ�� WKH� UHPDLQV� RI� ZKLFK� DUH
GLVDSSHDULQJ�IURP�WKH�KLVWRULF�PHPRU\�GXH�WR�DJJUHVVLYH�FRQWHPSRUDU\�LQWHUYHQWLRQV�LQWR�DUFKLWHFWXUDO�KHULWDJH��7KH
DUWLVWU\�RI�WKH�FRQVWUXFWLRQ�RI�FKXUFKHV�DERYH�ROG�FLW\�JDWHV�RI�.RSHU�ZDV�DGPLUHG�E\�WKH�ELVKRS�1DOGLQL�DV�HDUO\�DV
WKH�\HDU�������7KH�VSHFLILF�SKHQRPHQRQ�RI�FRQVWUXFWLQJ�FKXUFKHV�DERYH�WKH�IRUPHU�HQWUDQFH�WRZHUV�ZLWKLQ�WKH�FLW\
ZDOOV�LV�JUHDWO\�LPSRUWDQW�EHFDXVH�LW�SK\VLFDOO\�FRPELQHV�WZR�RI� WKH�WKUHH�PRVW� LPSRUWDQW� IXQFWLRQV�RI�ROG�FLWLHV�DV
ZHOO�DV�IRU�LWV�UDULW\�DQG�XQLTXHQHVV��7KH�FRQVHFUDWHG���VDFUDO�VSDFH�DQG�WKH�FLW\�JDWHV�ZLWKLQ�WKH�FLW\�ZDOOV�UHSUHVHQW
DUFKHW\SLFDO�V\PEROV�RI�WKH�H[LVWHQFH�RI�FLWLHV�DORQJ�ZLWK�WKH�VSDFH�UHVHUYHG�IRU�UXOHUV��$ORQJ�ZLWK�WKH�DEDQGRQPHQW
RI�ROG�FLW\�ZDOOV�DIWHU�WKH�FRQVWUXFWLRQ�RI�QHZ�RQHV��ZKLFK�ZHUH�LQ�WXUQ�DEDQGRQHG�WKHPVHOYHV��WKH�WKLUWHHQ�FKXUFKHV
DERYH�FLW\�JDWHV�ZKLFK�H[LVWHG�LQ�,VWULD��VHYHQ�RI�WKHP�LQ�.RSHU���KDYH�VXQN�VORZO\�LQWR�REOLYLRQ��7KLV�SKHQRPHQRQ
ZDV�QRWHG�DV�D�SHFXOLDULW\� LQ� WKH�ZULWLQJV�RI�1DOGLQL��ZKR�GLVFXVVHG�FKDSHOV�DERYH� WKH�DUFKHV�RI�ROG�FLW\�JDWHV� LQ
.RSHU��,]ROD�DQG�3LUDQ��DQG�RI�&DSULQ��ZKR�DGGHG�WR�1DOGLQL¢V�OLVW�WKH�FKDSHOV�DERYH�WKH�JDWHV�LQ�/DELQ�DQG�1RYLJUDG
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LQ� ������ 7KH� DERYH� DXWKRUV� FRQWULEXWHG� WKH� RQO\� NQRZQ�ZULWWHQ� VRXUFHV� RQ� WKLV� SKHQRPHQRQ�� 2XW� RI� DOO� ,VWULDQ
FKXUFKHV�FRQVWUXFWHG�DERYH�FLW\�JDWHV��RQO\�WKH�&KXUFK�RI�6W��-DFRE�DERYH�WKH�)LHOG�*DWH�LQ�3LUDQ�DQG�WKH�ODVW�FLW\
FKXUFK�FRQVWUXFWHG�LQ�,VWULD���WKH�6DQ�)LRUH�DERYH�WKH�*UHDW�FLW\�JDWH�LQ�/DELQ���SK\VLFDOO\�VXUYLYHG�WR�WKLV�GD\��%RWK
KDYH�EHHQ�WUDQVIRUPHG�LQWR�DSDUWPHQWV��,Q�.RSHU��WKH�H[SHUWV�FDQ�UHFRJQLVH�UHPDLQV�RI�ILYH�FKXUFKHV��WKUHH�RI�WKRVH
DUH� HDVLO\� UHFRJQLVHG��� 7KH� REMHFWLYHV� RI� RXU� UHVHDUFK� ZHUH� WR� ILQG� KRZ� PXFK� RI� WKH� IRUPHU� FKDSHOV� UHPDLQV
SUHVHUYHG�LQ�.RSHU��WR�GHWHUPLQH�RQ�WKH�EDVLV�RI�WKH�FKXUFK�DERYH�WKH�)LHOG�*DWH�LQ�3LUDQ�KRZ�WKH�IRUPHU�HQWUDQFH
WRZHUV� DERYH� FLW\� JDWHV� KDYH� EHHQ� UHPRGHOOHG� DUFKLWHFWXUDOO\� LQWR� WKHLU� QHZ� IRUP�� DQG� WR� GUDZ� DWWHQWLRQ� WR� DQ
LPSRUWDQW� SDUW� RI� FXOWXUDO� KHULWDJH�� ZKLFK� FDQ� IXUWKHU� HQKDQFH� WKH� DSSHDO� RI� RXU� FLWLHV�� :KHQ� VWXG\LQJ� WKH
DUFKLWHFWXUDO�VWUXFWXUH�RI�WKH�FLW\�E\�HPSOR\LQJ�WKH�PHWKRG�RI��DUFKLWHFWXUDO�DUFKDHRORJ\��ZH�FDQ�UHWUDFH�HOHPHQWV�RI
WKH�IRUPHU�DUFKLWHFWXUH��DUFKLWHFWXUDO�KHULWDJH��WKDW�KDYH�EHHQ�ORVW��7KH�UHVXOWV�RI�WKLV�VWXG\�LQFOXGH�WKH�UHFRQVWUXFWLRQ
RI�WKH�)LHOG�*DWH�LQ�3LUDQ�DQG�VKHG�VRPH�OLJKW�RQ�WKH�SRVLWLRQ�DQG�DSSHDUDQFH�RI�FKXUFKHV�DERYH�WKH�DUFKHV�RI�ROG
FLW\�JDWHV��,Q�.RSHU�WKH�SKHQRPHQRQ�RI�ORFDWLQJ�FRQVHFUDWHG�VSDFHV�DERYH�WKH�FLW\�JDWHV�LV�SDUWLFXODUO\�LPSRUWDQW�DV
WKH�SRVLWLRQ�RI�FKXUFKHV�PDUNV�WKH�SRVLWLRQ�RI�ROG�FLW\�JDWHV�DQG�WKXV�SURYHV�WKH�H[LVWHQFH�RI� WKH�IRUPHU�LQQHU�FLW\
ZDOOV�DQG�UHSUHVHQWV� WKH�RQO\�UHOLDEOH� LQGLFDWRU� LQ� WUDFLQJ� WKH�FRXUVH�RI� WKH�ROG� LQQHU�FLW\�ZDOOV��7KH� UHVXOWV�RI� WKH
VWXG\�GHPRQVWUDWH�WKDW�ZKHQ�XQGHUWDNLQJ�WKH�FKDQJLQJ�RI�VWUXFWXUH�RI�WKHLU�VHWWOHPHQWV�RXU�DQFHVWRUV�ZRXOG�SUHVHUYH
WKRVH�DVSHFWV�RI�WKHLU�LQKHULWDQFH�ZKLFK�WKH\�FRQVLGHUHG�LPSRUWDQW�IRU�SUDFWLFDO�DQG�HFRQRPLF�UHDVRQV�RU�EHFDXVH�RI
WKHLU�GHVLUH�WR�WUDQVIHU�LPSRUWDQW�PHVVDJHV�WR�IXWXUH�JHQHUDWLRQV��7KXV�WKH\�GHPRQVWUDWHG�D�KLJK�OHYHO�RI�DFKLHYHPHQW
LQ�FXOWXUH�DQG�FLYLOLVDWLRQ�LQ�FRQWUDVW�WR�FRQWHPSRUDU\�WLPHV��ZKHQ�SK\VLFDO�UHPDLQV�RI�WKH�KLVWRULFDO�FRQWLQXLW\�DUH
RIWHQ�HUDVHG�

7KH�UHVXOWV�RI�WKLV�VWXG\�LQGLFDWH�WKDW�WKH�PRVW�LPSRUWDQW�HOHPHQWV�RI�QHDU�DQG�GLVWDQW�SDVW��ZKLFK�DUH�JHQHUDOO\
FRQVLGHUHG�WR�EH�ORVW��DUH�VWLOO�SK\VLFDOO\�SUHVHUYHG�DQG�FRQFHDOHG�ZLWKLQ�WKH�VWUXFWXUH�RI�RXU�FLWLHV��7KHVH�HOHPHQWV
UHSUHVHQW� D� XQLTXH� SRWHQWLDO� RI� DFKLHYLQJ� VXUSOXV� GHYHORSPHQW� DQG� DQ� DGYDQWDJHRXV� SRVLWLRQ� LQ� FRPSHWLWLRQ�
+RZHYHU�� WKH� DFFRPSOLVKPHQW� RI� WKLV� SRWHQWLDO� UHTXLUHV� DQ� DGYDQFHG� OHYHO� RI� DZDUHQHVV� RI� DQ� LQGLYLGXDO� DQG� RI
VRFLHW\��VR�WKDW�D�V\PELRVLV�FDQ�EH�IRXQG�EHWZHHQ�WKH�GHPDQGV�RI�FRQWHPSRUDU\�OLIH�DQG�WKH�SRWHQWLDO�UHVWLQJ�ZLWKLQ
PRQXPHQWV�

.H\�ZRUGV��FKXUFKHV�DERYH�FLW\�JDWHV��.RSHU��3LUDQ��FLW\�ZDOOV�DUFKLWHFWXUH��)LOHG�*DWH�LQ�3LUDQ

9,5,�,1�/,7(5$785$

$69�� 60� �� $UFKLYLR� GL� 6WDWR� GL� 9HQH]LD� �$69��� )RQGR
�6HQDWR�0DU���60���E�������GLV�����)LQR��*����������1DáUW
.RSUD�
'$7�� ).� �� 'UÌDYQL� DUKLY� 7UVW� �'$7��� )UDQFLVFHMVNL� ND�
WDVWHU���������).��
'$7��6WUDGD���'$7��6WUDGD��/����������0DSSD�GHOOD�FLWWD
GL�&DSRGLVWULD��NDWDVWHU�PHVWD�
=9.'3��..���=DYRG�]D�YDUVWYR�NXOWXUQH�GHGLÊáLQH�6OR�
YHQLMH��REPRáQD�HQRWD�3LUDQ��=9.'3���NDWDVWHU�.RSUD�L]
O��������..���QDáUW�PHVWD�Y�0��������

$OEHUWL��/��%�� ��������2�DUKLWHNWXUL� �'H� UH�DHGLILFDWRULD�
�������/MXEOMDQD��6WXGLD�KXPDQLWDWLV�
%HUQLN��6����������.RSHU�,]ROD�3LUDQ��2UJDQL]HP�VORYHQ�
VNLK�REPRUVNLK�PHVW��/MXEOMDQD��0ODGLQVND�NQMLJD�
%UJOH]�� $�� �������� =UQR� VROL� ]D� LPSHULM�� 3LUDQ� �����
������0DWHULDOQD�GHGLÊáLQD�LQ�NXOWXUD�PHVWD��.RSHU��$Q�
QDOHV�
%XGLFLQ��0�� �������� $VSHWL� VWRULFR�XUEDQL� QHOO
,VWLD� 9H�
QHWD��5RYLJQR��&HQWUR�GL�ULFHUFKH�VWRULFKH�

&DSULQ��*�� �������� /
,VWULD�1RELOLVVLPD��3DUWH� ,�� 7ULHVWH�
6&+,03))�(GLWULFH�
'DURYHF�� '�� �XU��� �������� 6WDUL� NUDMHSLVL� ,VWUH�� .RSHU�
=QDQVWYHQR�UD]LVNRYDOQR� VUHGLÊáH� 56� Ô� =JRGRYLQVNR
GUXÊWYR�]D�MXÌQR�3ULPRUVNR�Ô�3RNUDMLQVNL�PX]HM�.RSHU�
'DURYHF��'����������3DROR�1DOGLQL��&HUNYHQL�NUDMHSLV�DOL
RSLV�PHVWD�LQ�ÊNRILMH�-XVWLQRSROLV�� OMXGVNR�.RSHU��.RSHU�
=QDQVWYHQR�UD]LVNRYDOQR� VUHGLÊáH� 56� Ô� =JRGRYLQVNR
GUXÊWYR�]D�MXÌQR�3ULPRUVNR�Ô�ÉNRILMD�.RSHU�
*XÞHN�� 0�� �������� $QRQLPQD� DUKLWHNWXUD� Y� SUHQRYL
.RSUD��.RSHU��=DORÌED�$QQDOHV�
.RFK��:����������8PHWQRVW�VWDYEDUVWYD��/MXEOMDQD��0OD�
GLQVND�NQMLJD�
/LNDU�� '�� �������� $UKLWHNWXUQL� SRVWLQIRUPDFLMVNL� VLVWHP�
/RJDWHF��$G�3LUXP�
0DUJHWLÜ�� /�� �������� 6WDWXW� NRSUVNHJD� NRPXQD� L]� OHWD
����� ]� GRGDWNL� GR� OHWD� ������ .RSHU�� 3RNUDMLQVNL� DUKLY
.RSHU�Ô�&HQWHU�]D�]JRGRYLQVNH�UD]LVNDYH�5RYLQM�
0LKHOLÞ��'����������.�SRGREL�QHNGDQMHJD�3LUDQD��������
VWROHWMH���9MHVQLN�+$5�����������5LMHND��������
0LU��-��0���&DOYDQR��&����������1XRYR�YRFDERODULR�GHOOD
/LQJXD�/DWLQD��,W��/DW��/DW��,W����0LODQR��0RQGDGRUL�
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6LPLÞ�� 6�� 6�� �������� .RSHU� QD� URERYLK� VWROHWLM� �.RSUVNH
UD]JOHGQLFH���3LUDQ��6LUDUW�
6PROH��(����������.RSUVNR�RE]LGMH��0XGLQD�YUDWD�LQ�/HYML
JUDG��.URQLND�������/MXEOMDQD��������
ÆWHIDQHF�� 6�� HW� DO�� �������� 'LRHFHVLV� -XVWLQRSROLWDQD�
6SRPHQLNL�JRWVNH�XPHWQRVWL�QD�REPRáMX�NRSUVNH�ÊNRILMH�
.RSHU��3RNUDMLQVNL�PX]HM�

9HQ]RQH� �������� 9HQ]RQH� ����������� /D� ULFRQVWUX�
]LRQH�GL�XQ�FHQWUR�VWRULFR��0LODQR��$VVRFLD]LRQH��$PLFL
GL�9HQ]RQH��
ÈLWNR��6����������.RSUVNL�RE]LGQL�SDV�LQ�PHVWQL�WORULV�QD
NDUWL�*LDFRPD�)LQD�L]�OHWD�������/MXEOMDQD��.URQLND�����
�����/MXEOMDQD��������


