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RNYLU�QDUDYRYDUVWYHQLK�SUL]DGHYDQM�Y�$YVWUR�2JUVNL�PRQDUKLML�Y�]DßHWNX����� VWROHWMD��2GUHGED�0LQLVWUVWYD�]D�XN� LQ
ERJRßDVWMH�Y�PDMX������]D�SULSUDYR�SUHJOHGD�QDUDYQLK�VSRPHQLNRY�Y�PRQDUKLML�QL�QDOHWHOD�QD�YHßML�RG]LY��$OELQD
%HODUMD�SD�MH�VSRGEXGLOD��GD�MH�RE�VRGHORYDQMX�6FKySSOD��3DXOLQD�LQ�*UDW]\MD�SULSUDYLO�NDWDORJ�QDUDYQLK�VSRPHQLNRY
.UDQMVNH� �YHUMHWQR� GRNRQßDQ� LQ� SRVODQ� QD� 'XQDM� OHWD� ������� Y� NDWHUHP� VR� ELOL� WXGL� SUYL� SUHGORJL� ]D� ]DYDURYDQD
REPRßMD� �%HYNH� QD� /MXEOMDQVNHP�EDUMX�� 3RNOMXÈND� EDUMD��'ROLQD� 7ULJODYVNLK� MH]HU�� 6QHÊQLN��*RUMDQFL� LQ� .UDNRYVNL
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DUWLFROR�YXROH�HYLGHQ]LDUH� LO� UXROR�GHO�VLVPRORJR�$OELQ�%HODU�QHO�FDPSR�GHOOD� WXWHOD�GHOOD�QDWXUD� LQ�6ORYHQLD�
QHOO¢DPELWR� GHOOH� DWWLYLWi� GL� FRQVHUYD]LRQH� QHO� SHULRGR� GHOOD� PRQDUFKLD� DXVWUR�XQJDULFD�� DOO
LQL]LR� GHO� YHQWHVLPR
VHFROR��/
RUGLQDQ]D�GHO�0LQLVWHUR�SHU�O
HGXFD]LRQH�H�OD�UHOLJLRQH��GHO�PDJJLR�������SHU�OD�VWHVXUD�GHOOD�UHYLVLRQH�GHL
PRQXPHQWL� QDWXUDOL� GHOOD�PRQDUFKLD� QRQ� VXVFLWw� JUDQGH� LQWHUHVVH�� ,O� GRFXPHQWR� SHUw� LQFRUDJJLw�$OELQ� %HODU� DOOD
SUHSDUD]LRQH�GHO�FDWDORJR�GHL�PRQXPHQWL�QDWXUDOL�GHOOD�&DUQLROD��VL�SUHVXPH�XOWLPDWR�H�VSHGLWR�D�9LHQQD�QHO������
LQ� FROODERUD]LRQH� FRQ� 6FKySSHO�� 3DXOLQ� H� *UDW]\�� ,O� FDWDORJR� FRPSUHQGHYD� SXUH� OH� SULPH� SURSRVWH� SHU� OH� DUHH
SURWHWWH��%HYNH�QHO�/MXEOMDQVNR�EDUMH��OH�SDOXGL�GL�3RNOMXND��OD�YDOOH�GHL�ODJKL�GHO�7ULJODY��LO�0RQWH�1HYRVR��*RUMDQFL
H�LO�ERVFR�GL�.UDNRY��

3DUROH�FKLDYH��$OELQ�%HODU��VWRULD��WXWHOD�GHOOD�QDWXUD��&DUQLROD��6ORYHQLD
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=DáHWNL�]DYHVWQHJD� LQ�RUJDQL]LUDQHJD�YDUVWYD�QDUDYH
Y�(YURSL�VHJDMR�Y�GUXJR�SRORYLFR�����VWROHWMD��NR�VWD�ELOD
L]SROQMHQD� GYD� ELVWYHQD� SRJRMD�� LQ� VLFHU� ]DYHGDQMH� R
YUHGQRVWL� QDUDYH� LQ� QMHQLK� SRVDPH]QLK� HOHPHQWRY� WHU
VSR]QDQMH�R�PRÌQL�DOL�GHMDQVNL�RJURÌHQRVWL�

3UHG� WHP� REGREMHP� ]DVOHGLPR� UD]OLáQH� RGORáLWYH
SRVDPH]QLK�ODVWQLNRY��VNXSQRVWL��SD�WXGL�GUÌDY��NL�VR�SR�
VOHGLáQR� LPHOH� SR]LWLYQH� SRVOHGLFH� ]D� RKUDQMDQMH� QDUD�
YH�� áHSUDY�YDUVWYR� QDUDYH� QL� ELO� RVQRYQL�PRWLY� XNUHSD�
7R�VR�QD�SULPHU� ORYVNL� UH]HUYDWL�YHOHSRVHVWQLNRY� �%LDOR�
ZLH]D�QD�3ROMVNHP������� VWRO����XNUHSL�SURWL�SUHNRPHUQL
VHáQML��SURWLHUR]LMVNL�XNUHSL�LSG�

=D� GUXJR� SRORYLFR� ���� VWROHWMD� MH� ]QDáLOQR� SRQRYQR
SUHEXMHQR�]DQLPDQMH�]D�QDUDYR��QH�OH�SRNOLFQLK�UD]LVNR�
YDOFHY��DPSDN�WXGL�PHÊáDQRY��NL�VR�]DáHOL�]DKDMDWL�Y�JRUH
LQ� MDPH��7R� MH�ELOD�JRWRYR�SRVOHGLFD�EROMÊHJD�JPRWQHJD
SRORÌDMD� YHáMHJD� ÊWHYLOD� OMXGL�� NDU� MH� SRUDMDOR� ÌHOMR� SR
UHNUHDFLML� LQ�SURVWRáDVQHP�VWLNX�]�QDUDYR��7XGL� URPDQWL�
FL]HP� MH� SRYHáDO� ]DQLPDQMH� ]D� QDUDYR�� SUHGYVHP� SUH�
EXMDO� áXVWYHQR� GRMHPDQMH� LQ� VH� Y� LVNDQMX� LGHQWLWHWH� ]D�
WHNDO�N�DQWLáQLP�Y]RURP��+NUDWL�MH�SRPODG�QDURGRY�REX�
GLOD�REáXWHN�]D�QDURGQRVWQR�SULSDGQRVW��NL�MR�MH�ELOR�WUH�
ED�SRYH]DWL�V�NRQNUHWQLPL�VLPEROL�LQ�]QDáLOQRVWPL��VOHGL�
OR� MH� LVNDQMH� LVWRYHWQRVWL�Y� MH]LNX�� NXOWXUL� LQ� WXGL�QDUDYL�
=D� LVWR�REGREMH� MH�]QDáLOHQ� WXGL�YHOLN�SRUDVW� LQGXVWULDOL�
]DFLMH��NDU�MH�ÌH�LPHOR�YLGQH�YSOLYH�QD�QDUDYR��.HU�SD�VR
OMXGMH�SRVWDOL�QDQMR�EROM�SR]RUQL��VR� WH�YSOLYH�RSD]LOL� WHU
]DáHOL� RSR]DUMDWL� QD� SRPHQ� LQ� SRWUHEQRVW� YDUVWYD�� 7R�
YUVWQD� UD]PLÊOMDQMD� VR� Y� (YURSL� SRGNUHSLOH� ÊH� QRYLFH� L]
='$��NMHU�VR�OHWD������XVWDQRYLOL�SUYL�QDURGQL�SDUN�

9VH� WR�GRJDMDQMH� MH� XVWYDULOR� SRJRMH�]D� ELVWYHQD� WH�
PHOMD�GHMDYQRVWL�YDUVWYD�QDUDYH��WM��VSR]QDYDQMH�YUHGQR�
VWL�LQ�KNUDWL�RJURÌHQRVWL�QDUDYH�

9�WHP�REGREMX�MH�ELOR�VORYHQVNR�R]HPOMH�GHO�$YVWUR�
2JUVNH�PRQDUKLMH�� YNOMXáHQR� Y� GHÌHOH�*RULÊNR� LQ�*UD�
GLÊáDQVNR��.UDQMVNR�WHU�ÉWDMHUVNR��'RVHGDQML�SUHJOHGL�QD�
UDYRYDUVWYHQLK�GHMDYQRVWL�Y�OLWHUDWXUL�VR�]D�áDV�SUHG�SUYR
VYHWRYQR� YRMQR� ]HOR� VNRSL� LQ� QHSRSROQL� �3LVNHUQLN�
���������3HWHUOLQ��������

%HODU� MH� YHáNUDW� RPHQMHQ� NRW� SUYL�� NL� MH� SULSUDYLO
SUHGORJ� ]D�]DYDURYDQMH�'ROLQH� 7ULJODYVNLK� MH]HU� �%HXN�
������ ÉLYLF�� ������ 3LVNHUQLN�� ������ 3HWHUOLQ�� ������� 7D
SUHGORJ� MH� OHWD� ����� RE� SRGSRUL� 1HPÊNR�DYVWULMVNHJD
SODQLQVNHJD�GUXÊWYD�SRVUHGRYDO�YODGL�QD�'XQDMX� �%HXN�
�������5LEDULá��������MH�Y�SUYHP�WHPHOMLWHMÊHP�SUHJOHGX
%HODUMHYHJD�GHOD��Y�SUYL�YUVWL�NRW�VHL]PRORJD��RPHQLO�WXGL
QMHJRYD� QDUDYRYDUVWYHQHJD� SUL]DGHYDQMD�� PHG� GUXJLP
SULSUDYR� NDWDORJD� QDUDYQLK� VSRPHQLNRY� QD� .UDQMVNHP�
NDU� MH� SRY]HOR� YHá� DYWRUMHY� �0LKHOLá� 	� 9LGULK�� ������
YHQGDU�RNROLÊáLQH�QLVR�ELOH�SRGUREQHMH�SUHGVWDYOMHQH�

9� áODQNX� ÌHOLPR� ]DWR� RSUHGHOLWL� YORJR� VHL]PRORJD
$OELQD� %HODUMD� SUL� SULSUDYL� SUYHJD� SUHJOHGD� QDUDYQLK
VSRPHQLNRY�.UDQMVNH�LQ�QMHJRYD�SUL]DGHYDQMD�SRVWDYLWL�Y
RNYLU�UD]YRMD�YDUVWYD�QDUDYH�Y�$YVWUR�2JUVNL�PRQDUKLML�
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9�1HPáLML�MH�(UQVW�5XGRUI�������������VSURÌLO�ÊLURNR
JLEDQMH�Y�SRGSRUR�RKUDQMDQMX�QDUDYH�Y�WHVQL�SRYH]DYL�V
SUHEXMDMRáLP�VH�GRPRYLQVNLP�YDUVWYRP��1MHJRY�SULVWRS
MH� ELO� VLFHU� FHORYLW�� D� WXGL� áXVWYHQ�� VDM� MH� ELO� SHVQLN� LQ
JODVEHQLN�� SUHGYVHP� SD� MH� ELOR� QMHJRYR� UD]PLÊOMDQMH
SUHFHM�SUHG�áDVRP��FHORYLW�SULVWRS�QL�ELO� UD]XPOMHQ��QLWL
SULPHUHQ� ]D� NRQNUHWQH� YDUVWYHQH� XNUHSH�� 3RYVHP� GUX�
JDáH�VH�MH�SUREOHPRY�YDUVWYD�QDUDYH�ORWLO�ERWDQLN�+XJR
YRQ� &RQZHQW]� ������������� 2EMDYLO� MH� RSRPQLN� R
RJURÌHQRVWL�QDUDYQLK�VSRPHQLNRY�V�SUHGORJL�]D�QMLKRYR
RKUDQLWHY� �&RQZHQW]�� ������� 9� WHM� L]MHPQR� VWYDUQR� LQ
SUDNWLáQR�QDSLVDQL�NQMLÌLFL�MH�RSUHGHOLO�SRMHP�QDUDYQHJD
VSRPHQLND��SRXGDULO�SRPHQ�RKUDQMDQMD��DQDOL]LUDO�Y]UR�
NH� LQ� SUHGODJDO� UHÊLWYH�� ]ODVWL� LQYHQWDUL]LUDQMH� QDUDYQLK
VSRPHQLNRY��XVWDQRYLWHY�SRVHEQH�VOXÌEH�]D�YDUVWYR�QD�
UDYH�� SULSUDYR� XVWUH]QLK� SUHGSLVRY�� PRáQR� SD� MH� SRX�
GDULO�WXGL�SRPHQ�R]DYHÊáDQMD�OMXGL�

5H]XOWDW�QMHJRYLK� SUDNWLáQLK� SUHGORJRY� MH� ELO�� GD� VR
����RNWREUD������ Y�'DQ]LJX�XVWDQRYLOL� GUÌDYQR� VOXÌER
]D�QHJR�QDUDYQLK�VSRPHQLNRY��NDWHUH�SUYL�YRGMD� MH�SR�
VWDO�SUDY�&RQZHQW]� �6FKPLG���������%LO� MH�]HOR�GHMDYHQ
LQ�XVWDQRYLWYH�SRGREQLK�VOXÌE�VR�VH�WDNR�ÊLULOH�SR�1HP�
áLML�QD�GHÌHOQL�UDYQL��NDVQHMH�SD�WXGL�SR�GHÌHODK�$YVWUR�
2JUVNH�PRQDUKLMH�� 3UHGYVHP�SD� VR� ELOD� ]QDQD� QMHJRYD
SUHGDYDQMD�� NL� VR� Y� YHá� SULPHULK� VSRGEXGLOD� QDVWDQHN
QDUDYRYDUVWYHQH�VOXÌEH�Y�SRVDPH]QLK�GHÌHODK��ÉH�YHG�
QR�SD�QH�QD�YODGQL�UDYQL�

=$Ý(7.,�9�$96752�2*56.,�021$5+,-,

9� $YVWUR�2JUVNL� PRQDUKLML� VR� ELOH� RNROLÊáLQH� VLFHU
]HOR�SRGREQH�� UD]YRM�GHMDYQRVWL�SD� MH�SRWHNDO�QHNROLNR
GUXJDáH� NRW� Y� 1HPáLML�� 5D]OLáQD� GUXÊWYD� VR� SUDY� WDNR
RSR]DUMDOD� QD� SRVDPH]QH� NRQNUHWQH� SUREOHPH� YDUVWYD
QDUDYH��YHQGDU�GR�RUJDQL]LUDQH�SRYH]DQRVWL�QD�ÊLUÊL�DG�
PLQLVWUDWLYQL� UDYQL� QL� SULÊOR�� 9VH� NDÌH� QD� WR�� GD� VR� ]D�
PLVOL�QDVWDMDOH�ORáHQR��VDPRVWRMQR��JOHGH�QD�L]UD]LWR�SR�
]LWLYQR� QDJQMHQMH� QHNH� LQWHUHVQH� VNXSLQH� GR� GRORáHQH
QDUDYQH�]QDPHQLWRVWL��NL� MH�ELOD�]DUDGL�GUXJLK� LQWHUHVRY
RJURÌHQD��7DNR� VR� VH�QD�SULPHU� OHWD������]DáHOL� ]DJR�
YRUQLNL�QDUDYH�LQ�WXUL]PD�RUJDQL]LUDWL�]D�RKUDQLWHY�.ULP�
PHOVNLK�VODSRY�QD�7LUROVNHP�]DUDGL�QDáUWRY�]D�L]JUDGQMR
HOHNWUDUQH� �6WUDXELQJHU�� ������� 1D� SRGREHQ� QDáLQ� VR
SRWHNDOL� GRJRGNL� QD� àHÊNHP�� NR� MH� ÊLULWHY� NDPQRORPD
RJURÌDOD� L]MHPQR� OHS� L]GDQHN� ED]DOWQLK� NDPQLQ�
LPHQRYDQ�3DQVNi� VNiOD� SUL� QDVHOMX�.DPHQLFNÑ� ÉHQRY� Y
OXÌLÊNLK�JRUDK� �1RZDN�� ������� 7R� VWD� OH� GYD� SULPHUD� Y
YUVWL�SRGREQLK�GRJRGNRY��NR�MH�SULÊOR�GR�L]UD]LWHJD�QDV�
SURWRYDQMD� ]DJRYRUQLNRY� RKUDQMDQMD� GRORáHQH� QDUDYQH
]QDPHQLWRVWL�QHNHPX�GUXJHPX�LQWHUHVX��NDWHUHJD�GHMDY�
QRVW�EL�SRÊNRGRYDOD�DOL�XQLáLOD�QDUDYQR�]QDPHQLWRVW�

1D�SRYVHP�GUXJDáHQ�QDáLQ�VR�Y�QDUDYRYDUVWYHQHPX
GXKX�WHJD�áDVD�UDYQDOL�QHNDWHUL�YHOHSRVHVWQLNL��NL�VR�QD�
PHQVNR�L]ORáLOL�GHOH�VYRMH�SRVHVWL�NRW�JR]GQH�UH]HUYDWH�
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REPRáMD�� NMHU� VR� VH� RGSRYHGDOL� JRVSRGDUMHQMX� ]DUDGL
RKUDQLWYH� QDUDYQHJD� VWDQMD�� 9� VYRMHP� SRURáLOX� QD� ��
OHWQL�NRQIHUHQFL�]D�QHJR�QDUDYQLK�VSRPHQLNRY�Y�%HUOLQX
OHWD������R�SUL]DGHYDQMLK�]D�YDUVWYR�QDUDYH�Y�$YVWULML�MH
JRVSRG�6FKZHGHU��������*XWWHQEHUJ�������QDYHGHO�QD�
VOHGQMH�SULPHUH�RSUHGHOLWYH�JR]GQLK� UH]HUYDWRY�YHOHSR�
VHVWQLNRY�
� JURI�*HRUJ�%XTXR\��1RYp�+UDG\�QD�àHÊNHP��������
� NQH]� -RKDQQ�$GROI�6FKZDU]HQEHUJ��SUDJR]G�.XEDQ\

QD�àHÊNHP��������
� 5RWKVFKLOG��5RWZDOG�QD�6SRGQMHP�$YVWULMVNHP�
� NQH]� /LHFKHQVWHLQ�� +UXEÑ� -HVHQtN� Y� ÉOH]LML� �Y]KRGQL

GHO�6XGHWRY���6FKPLG��������
� NQH]�.DUO�$XHVSHUJ�QD�.UDQMVNHP���������3LVNHUQLN�

�������������+DUWPDQ��������
� GU��.RUE��6H]LPN\�QD�àHÊNHP�
� NQH]� YRQ� +RKHQ]ROOHUQ� Y� àHÊNHP� JR]GX� Y� EOLÌLQL

QDVHOMD�ËHOH]Qi�5XGD���������&RQZHQW]��������
6FKZHGHU� ������� PHG� UH]HUYDWL� RPHQMD� WXGL� SRVHVW

NQH]D�$XHUVSHUJD� QD� .UDQMVNHP��2SUHGHOLWHY� GHOD� 5DM�
KHQDYVNHJD� JR]GD� ]D� UH]HUYDW� MH� Y� 6ORYHQLML� ÌH� GROJR
]QDQD��QSU��%HXN��������3LVNHUQLN��������3HWHUOLQ�������
+DUWPDQ� ������� SD� MH� SRMDVQLO� WXGL� QHNDWHUH� SRGURE�
QRVWL�� &HQWUDOQL� UDYQDWHOM� $XHUVSHUJRYLK� SRVHVWHY�� GU�
/HRSROG� +XIQDJHO�� MH� OHWD� ����� SULSUDYLO� QDáUW� JRV�
SRGDUMHQMD�]�JR]GRYL��9�QMHP�VWD�ELOD� L]� JRVSRGDUMHQMD
L]ORáHQD� GYD� RGGHOND�� 3RVHEQR� ]DQLPLYD� MH� RSRPED
�2GGHOND����LQ����QDM�VH�NRW�SUDJR]G�RKUDQLWD��]DWR� MH
WXGL� YVDNWHUD� UDED� L]NOMXßHQD���� VDM� NDÌH� QD� ]DYHVWQR
RGORáLWHY�� GD� VH� QD� WHP� REPRáMX� QH� JRVSRGDUL� L]
RKUDQLWYHQLK� UD]ORJRY�� 3LVNHUQLNRYD� ������� QDYDMD� NRW
OHWQLFR� L]ORáLWYH�SUDJR]GQHJD� UH]HUYDWD� OHWR�������*OH�
GH�QD� WR��GD�RPHQMD� WXGL�SRYUÊLQR�����KD�� YHUMHWQR�QH
JUH�]D�SRPRWR�� DPSDN�]D�QHN�GUXJ� YLU�� .RW� QDVOHGQLFD
$QWRQD� ÉLYLFD�� NL� MH� QDWDQáQR�SR]QDO� LQ� VSUHPOMDO� JR]�
GDUVNR� �LQ�QDUDYRYDUVWYHQR��SUREOHPDWLNR�YVH�RG�NRQFD
SUYH� VYHWRYQH�YRMQH�� MH�RáLWQR� LPHOD�QD� UD]SRODJR� WXGL
QMHJRYR�GRNXPHQWDFLMR��R�áHPHU�SULáD�QDYDMDQMH�UD]OLá�
QLK� SRGUREQRVWL� Y� QMHQLK� áODQNLK�� PHGWHP� NR� RVQRYQL
YLUL� QLVR� ]QDQL� LQ� GRVWRSQL�� /HWQLFD� ����� SD� MH� GREUR
XWHPHOMHQD� V� SUYLP� JR]GQRJRVSRGDUVNLP� QDáUWRP
�+DUWPDQ��������.RFMDQ��������

àHSUDY�ÊH�QLVR�UD]MDVQMHQH�YVH�SRGUREQRVWL�L]ORáLWYH
GHOD�5DMKHQDYVNHJD�5RJD��SD�QDYHGED�SUHRVWDOLK�SULPH�
URY�QDVWDQND�JR]GQLK�UH]HUYDWRY�Y�$YVWUR�2JUVNL�PRQDU�
KLML�Y�WHP�áDVRYQHP�REGREMX�NDÌH�QD�SRYH]DQRVW�YHOH�
SRVHVWQLNRY�LQ�VRáDVQL�RG]LY�QD�SRGURáMX�RKUDQMDQMD�QD�
UDYH�

9� WHP� REGREMX� VR� ]DáHOD� QDVWDMDWL� WXGL� SUYD� ]DYD�
URYDQD�REPRáMD�QD�ÉYHGVNHP��Y�)UDQFLML��1HPáLML��ÉYLFL�
QD� REPRáMX� %RVQH�� ÊLUÊH� SR]QDQ� MH� ELO� WXGL� %HODUMHY
SUHGORJ�]D�]DYDURYDQMH�'ROLQH�7ULJODYVNLK�MH]HU��*XWWHQ�
EHUJ��������

1DVOHGQMD�QDUDYRYDUVWYHQD�SREXGD�MH�Y]QLNQLOD�PHG
SODQLQFL��VDM�VH�MH�SODQLQVWYR�Y�WHP�REGREMX��]ODVWL�PHG
PHÊáDQVWYRP��PRáQR�UD]ÊLULOR��SRYHáDO�VH�MH�RELVN�JRUD�

6� WHP� VH� MH� SRYHáDOR� WXGL� ]DQLPDQMH� ]D� DOSVNR� FYHWMH�
3RVHEHM� MH� L]VWRSDOD� SODQLND�� NL� VH� MH� XYHOMDYLOD� NRW
UDVWOLQVNL� VLPERO� JRUD�� SRVOHGLáQR� SD� MH� SRVWDOD� WXGL
FHQMHQR�EODJR��:UDEHU���������0QRÌLáQD�SURGDMD�SODQLN
MH�YRGLOD�Y�]PDQMÊHYDQMH�QDUDYQLK�SRSXODFLM��RJURÌHQRVW
SD�VR�SUYL�VSR]QDOL�SUDY�SODQLQFL��9�DOSVNLK�GUÌDYDK�VR
VH� QDMYHáNUDW� QD� SUHGORJ� SODQLQVNLK� RUJDQL]DFLM� YUVWLOL
SUHGORJL�]D�QMHQR�]DYDURYDQMH��9�DYVWULMVNLK�GHÌHODK�VR
VL�]DYDURYDQMD�VOHGLOD�Y�QDVOHGQMHP�NURQRORÊNHP�UHGX�

������ SODQLND� Y� GHÌHOL� 6DO]EXUJ� �/DQGHV� *HVHW]� ]
GQH����� ��� ������ /DQGHV�*HVHW]� XQG�9HURUGQXQJVEODWW�
ÊW������

������SODQLND�Y�GHÌHOL�7LUROVNL��/DQGHV�*HVHW]�]�GQH
������������/DQGHV�*HVHW]�XQG�9HURUGQXQJVEODWW��ÊW������

������ SODQLND� Y� GHÌHOL� *RULÊNL� LQ� *UDGLÊNL� �/DQGHV
*HVHW]� ]� GQH� ���� ��� ������ /DQGHV�*HVHW]� XQG� 9HURUG�
QXQJVEODWW��ÊW������

������SODQLND�Y�GHÌHOL�ÉWDMHUVNL��/DQGHV�*HVHW]�]�GQH
���� ��� ������ /DQGHV�*HVHW]� XQG� 9HURUGQXQJVEODWW�� ÊW�
����

������ SODQLND� LQ� %ODJD\HY� YROáLQ� Y� GHÌHOL� .UDQMVNL
�/DQGHVJHVHW]EODWW� I�U� GDV� KHU]RJWKXP� .UDLQ�'HÌHOQL
]DNRQLN� YRMYRGLQH� .UDQMVNH� ÊW�� ���� =DNRQ� R� YDUVWYX
SODQLN�LQ�NUDOMHYH�URÌH�]�GQH�����PDMD��������Y�WHP�áDVX
VR�ELOD�]QDQD�VDPR�QDKDMDOLÊáD�%ODJD\HYHJD�YROáLQD�QD
.UDQMVNHP�� UDVWOLQD� SD� MH� ELOD� ]DUDGL� SR]QHJD� RGNULWMD
�������� SULYODáQLK� FYHWRY� LQ� WXGL� ERWDQLáQHJD� RELVND
VDÊNHJD� NUDOMD� )ULGHULND� ,,� $YJXVWD� OHWD� ����� PRáQR
RJURÌHQD��3UDSURWQLN��������2PHMF�	�%UXV��������

������ SODQLND� Y� GHÌHOL� 6SRGQML� $YVWULML� �/DQGHV�*H�
VHW]� ]� GQH� ���� ���� ������ /DQGHV�*HVHW]� XQG� 9HURUG�
QXQJVEODWW��ÊW������

.RW� ]DQLPLYRVW� RPHQLPR�� GD� MH� ELO� SUHGSLV� ]D
*UDGLÊNR� LQ�*RULÊNR� WURMH]LáHQ� �VORYHQVNL�� LWDOLMDQVNL� LQ
QHPÊNL� MH]LN��� ]D� .UDQMVNR� GYRMH]LáHQ� �VORYHQVNR� LQ
QHPÊNR���]D�ÉWDMHUVNR�SD�OH�Y�QHPÊáLQL�

326/$16.$�32%8'$�*867$9$�12:$.$
/(7$�����

8VWDQRYLWYL� QDUDYRYDUVWYHQH� VOXÌEH� Y� 3UXVLML� VR� VOH�
GLOH�SRGREQH�RUJDQL]DFLMVNH�UHÊLWYH�WXGL�SR�GUXJLK�QHP�
ÊNLK� GHÌHODK�� NL� VR� ]DáHOH� ]� LQYHQWDUL]DFLMR� QDUDYQLK
VSRPHQLNRY� QD� VYRMHP� R]HPOMX�� SULSUDYR� SUHGSLVRY� LQ
WHNRáLP� GHORP�� 9� $YVWUR�2JUVNL� GUÌDYL� VR� ELOH� VLFHU
ÊWHYLOQH�QDUDYRYDUVWYHQH�SREXGH� LQ�GHMDYQRVWL� QD� UDYQL
FLYLOQH�GUXÌEH��QL�ELOR�SD�SRGREQHJD�RG]LYD�GHÌHOQH�DOL
GUÌDYQH�DGPLQLVWUDFLMH�

2G� WHK� SRVDPH]QLK�� OH� ÊLENR� SRYH]DQLK� GHMDQM� L]�
VWRSDMR� ÌH� RPHQMHQD�SUL]DGHYDQMD� ]D� RKUDQLWHY� ED]DOW�
QHJD�L]GDQND�3DQVNi�VNiOD�SUL�QDVHOMX�.DPHQLFNÑ�ÉHQRY
Y�OXÌLÊNLK�JRUDK��=D�UHÊHYDQMH�WHJD�SULPHUD�VH�MH�QDPUHá
]DY]HO�SRVODQHF�Y�áHÊNHP�LQ�GUÌDYQHP�SDUODPHQWX�*X�
VWDY� 1RZDN�� 2áLWQR� MH� GREUR� SR]QDO� SRGREHQ� SULPHU
'UDFKHQIHOV�Y�1HPáLML��NMHU� MH� ÊLULWHY�NDPQRORPD�RJUR�
ÌDOD� ED]DOWQH� SHáLQH� QDG� 5HQRP�� 'UXÊWYD� ]D� SRGSRUR
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RKUDQLWYH�VNDORYMD�VR�GRVHJOD��GD� MH�NUDOM� OHWD������RG�
NXSLO�]HPOMLÊáH�LQ�V�WHP�RPRJRáLO�QDVWDQHN�SUYHJD�]DYD�
URYDQHJD�REPRáMD�QDUDYH�Y�1HPáLML��6WUDXELQJHU��������

'QH�����RNWREUD������MH�1RZDN�V����SRVODQFL�SRGDO
Y� SDUODPHQWX� SUHGORJ� ]D� SULSUDYR� ]DNRQD� R� YDUVWYX� LQ
RKUDQLWYL� QDUDYQLK� VSRPHQLNRY� �1RZDN�� ������� 9� SR�
EXGL� MH� SUHGVWDYLO� SRWUHEQRVW� RKUDQMDQMD� QDUDYQLK� VSR�
PHQLNRY�� SUHGYVHP� WLVWLK� V� SRGURáMD� QHÌLYH� QDUDYH�� QD
SRGREHQ� QDáLQ� NRW� MH� ELOR� WR� GRJRYRUMHQR� ]D� NXOWXUQH
VSRPHQLNH�� 3REXGR� MH� XWHPHOMLO� V� SUHGVWDYLWYLMR� REUDY�
QDYDQMD�QDUDYQLK�VSRPHQLNRY�Y�UHQVNL�SURYLQFL��3UXVLMD�
WHU�SRGNUHSLO� V�NRQNUHWQLP�SULPHURP�3DQVNH� VNiOH���7D
JHRORÈND� L]MHPQRVW� �
8QLFXP
�� VH� XSRUDEOMD� NRW� NDP�
QRORP�LQ�ER��ßH�VH�QH�ER�QD�NDNÈHQ�QDßLQ�WR�]DXVWDYLOR�
Y�EOLÊQML�SULKRGQRVWL� L]JLQLOD���1DGDOMH� MH�RSR]RULO�� �GD
MH� GROÊQRVW� GUÊDYH�� NROLNRU� MH� PRJRßH� Y� SULKRGQRVWL
RKUDQMDWL� VSRPHQLNH� QDUDYH�� GD� EL� VH� L]RJQLOL� QDMEROM
JUHQNLP� RßLWNRP� ]DQDPFHP� LQ� REWRÊEDP� ]D� SRPDQM�
NOMLYR� UD]XPHYDQMH� ]D� RKUDQLWHY� OHSRW� LQ� ßXGHV� QDÈH
]HPOMH��

3DUODPHQW� MH� VSUHMHO� QDVOHGQML� ]DNOMXáHN�� �&�� NU�
9ODGL� VH� QDORÊL�� GD� Y� QDMNUDMÈHP� URNX� SUHGORÊL� SDUOD�
PHQWX� =DNRQ� R� YDUVWYX� LQ� RKUDQLWYL� QDUDYQLK
VSRPHQLNRY��

1D�VNOHS�SDUODPHQWD�QL�ELOR�RG]LYD��2�Y]URNLK�ODKNR
XJLEDPR�� ]HOR� YHUMHWQR� MH� ELOD� HQD� RG� WHÌDY�� GD� ]D� WR
SRGURáMH� ÊH� QL� ELOR� SULVWRMQHJD� UHVRUMD�� L]� NDVQHMÊHJD
UD]YRMD� GRJRGNRY� SD� ODKNR� VNOHSDPR�� GD� VR� ]D
UHÊHYDQMH�GRORáLOL�0LQLVWUVWYR�]D�XN�LQ�ERJRáDVWMH��VDM�MH
ELOR�WR�ÌH�SULVWRMQR�]D�VSRPHQLÊNR�YDUVWYR��3UREOHPDWLND
QDUDYQLK� VSRPHQLNRY� MH� VPLVHOQR� XVWUH]DOD� WHPX� SRG�
URáMX��6SRPHQLÊNR�YDUVWYR�MH�ELOR�QDPUHá�Y�WHP�áDVX�ÌH
GRGREUD�UD]YLWR�LQ�RUJDQL]LUDQR�

3RVODQHF� 1RZDN� VH� MH� ]QRYD� RJODVLO� Y� SDUODPHQWX
����PDUFD������ �1RZDN������D��� NR� MH� Y� REVHÌQHP� LQ
SRJOREOMHQHP� JRYRUX� SRQRYQR� XWHPHOMHYDO� SRWUHEQRVW
RKUDQMDQMD� QDUDYQLK� VSRPHQLNRY�� WRNUDW� V� NRQNUHWQLPL
SULPHUL��0HG�GUXJLP�MH�SRURáDO�R�GRJRGNLK��SRYH]DQLK
]� RKUDQMDQMHP� 3DQVNH� VNiOH�� NMHU� VR� GUXÊWYD� ]ELUDOD
ILQDQáQD�VUHGVWYD�]D�RGNXS�V�NDPQRORPRP�RJURÌHQHJD
REPRáMD�� 6LFHU� MH� ]ERU� VSRPQLO� WXGL� QD� VSUHMHW� VNOHS
JOHGH� YDUVWYD� QDUDYQLK� VSRPHQLNRY� L]� OHWD� ������ Y
WRNUDWQHP�SULVSHYNX�SD� MH� ÊHO� NRUDN� GDOMH�� NR� VH� MH� ]D�
Y]HO� ]D� ILQDQáQR� SRGSRUR�� 2PHQLO� MH�� GD� VH� ]D� RKUD�
QMDQMH�LQ�UHVWDYULUDQMH�VWDYEQLK�VSRPHQLNRY�QDPHQMD�QD
WLVRáH� JROGLQDUMHY�� WDNR� EL� VH� ODKNR� YVDM� QHNDM� GHQDUMD
QDPHQLOR� RKUDQMDQMX� QDUDYQLK� VSRPHQLNRY�� 2E� VSORÊ�
QHP� RGREUDYDQMX� MH� ELO� VSUHMHW� VNOHS�� �&�� NU�� 9ODGL� VH
QDORÊL�� GD� SRVNUEL� ]D� L]GDWQH� SRGSRUH� LQ� GRQDFLMDPL�
NDNRU� WXGL� ]D� VNRUDMÈQML� SUHGORJ� RVQXWND� ]DNRQD� ]D
YDUVWYR�LQ�RKUDQMDQMH�QDUDYQLK�VSRPHQLNRY��

7XGL� WD� VNOHS� VH� QL� XUHVQLáLO�� VDM� Y� SUHGORJX� SUR�
UDáXQD� ]D� OHWR� ����� QL� ELOR� SUHGYLGHQLK� QREHQLK
VUHGVWHY�]D� WR�SRGURáMH� �6WUDXELQJHU���������.OMXE� WHPX
SRVODQHF�1RZDN�QL�RGQHKDO�LQ�VH�MH�Y�SDUODPHQWX�]QRYD

RJODVLO����QRYHPEUD������ �1RZDN������E�� LQ�SUHGODJDO
XVWDQRYLWHY�SRVHEQHJD�VNODGD��=DKWHYR�MH�]ERU�VSUHMHO�LQ
SUHGORÌLO�9ODGL�Y�L]YUÊLWHY�

9]WUDMQRVW� SRVODQFD�1RZDND� MH� VSRPODGL� OHWD� ����
YHQGDUOH� REURGLOD� VDGRYH�� 0LQLVWUVWYR� ]D� XN� LQ� ERJR�
áDVWMH�MH�QDPUHá�PDUFD������RUJDQL]LUDOR�VWURNRYQL�SR�
VYHW�QD�WHPR�RKUDQMDQMD�QDUDYQLK�VSRPHQLNRY��8GHOHÌLOL
VR� VH� JD� SUHGVWDYQLNL� UD]OLáQLK� QDUDYRVORYQLK� SDQRJ
�$QRQLP��� ����D��� 8JRWRYLOL� VR� SUHGYVHP� GYD� YLGLND
REUDYQDYH�� LQ� VLFHU� RKUDQMDQMH� QDUDYQLK� VSRPHQLNRY
]DUDGL� ]QDQVWYHQLK� DOL� HVWHWVNLK� UD]ORJRY�� 2EUDYQDYDOL
VR�SULPHUH�L]�GUXJLK�GUÌDY��1HPáLMH��$QJOLMH�LQ�)UDQFLMH�
WHU� VNOHQLOL� SRVYHW� ]� XSDQMHP�� GD� VH� ERGR� ]DáHOD� SR�
GREQD�SUL]DGHYDQMD�WXGL�Y�$YVWULML�

0LQLVWUVWYR� ]D� XN� LQ� ERJRáDVWMH� MH� RáLWQR� V� WHP� SR�
VYHWRP�]DáHOR�]�GHORP�]D�L]YHGER�VNOHSD�SDUODPHQWD��LQ
VLFHU��XUDGQLÊNR�]HOR�ORJLáQR��SULSUDYLOR�QDMSUHM�SRVHEQD
QDYRGLOD�� V�NDWHULPL� MH�ÌHOHOR�GRELWL�SUHJOHG�QDG�QDUDY�
QLPL�VSRPHQLNL�$YVWULMH��VDM�MH�]D�SULSUDYR�XáLQNRYLWHJD
SUHGSLVD� SRWUHEQR� GRORáHQR� SR]QDYDQMH� SUREOHPDWLNH�
'RNXPHQW�MH�PLQLVWUVWYR�]�RGUHGER�ÊW���������]�GQH���
PDMD������UD]SRVODOR�YVHP�GHÌHOQLP�YODGDP�NURQRYLQH
�$QRQLP�������E��

2G]LY�QD�RGUHGER� MH�ELO� VNURPHQ� �6FKZHGHU��������
SUL]DGHYDQMD� ]D� UHÊHYDQMH� SUREOHPDWLNH� QDUDYQLK� VSR�
PHQLNRY�VR��YVDM�QD�UDYQL�GUÌDYQH�DGPLQLVWUDFLMH��SRVWR�
SRPD�UD]YRGHQHOD��6FKPLG���������'HMDYQRVWL�VR�SRQRY�
QR�]DÌLYHOH�]�XVWDQRYLWYLMR�)DFKVWHOOH�I�U�1DWXUVFKXW]�]D
$YVWULMR�QD�'XQDMX� OHWD������ �6WUDXELQJHU���������&��NU�
PLQLVWUVWYR�]D�SROMHGHOVWYR�MH�QDND]DOR�$YVWULMVNL�]YH]L�]D
GRPRYLQVNR� YDUVWYR� �2HVWHUUHLFKLVFKHV� +HLPDWVFKXW]
9HUEDQG�� GHQDU� ]D� XVWDQRYLWHY� VWURNRYQHJD� PHVWD� ]D
YDUVWYR� QDUDYH�� 3UYL� YRGMD� MH� ELO� *�� 6FKOHVLQJHU�� NRQ�
VHUYDWRU�QLÌMH�DYVWULMVNHJD�GHÌHOQHJD�PX]HMD�QD�'XQDMX
�$QRQLP���������

(GLQD�GRVOHM�]QDQD�GHMDYQRVW� WH� VOXÌEH�QD� REPRáMX
6ORYHQLMH� MH� REMDYD� SR]LYD� ]D� �VHVWDYR� VH]QDPD� YVHK
DYVWULMVNLK� SULURGQLK� VSRPHQLNRY�� Y� ,]YHVWMDK� 0X]HM�
VNHJD� GUXÊWYD� ]D� .UDQMVNR� �$QRQLP��� ������� RáLWQR� SR�
QRYHQ� SRVNXV� Y]SRVWDYLWYH� SUHJOHGD� QDUDYQLK� VSRPH�
QLNRY��NL�SD�]DUDGL�SUYH�VYHWRYQH�YRMQH� VSHW�QL�REURGLO
VDGX�

2'=,9�1$�2'5('%2�0,1,675679$�=$�8.
,1�%2*2Ý$67-(��������1$�.5$1-6.(0

2GUHGED�0LQLVWUVWYD�]D�XN�LQ�ERJRáDVWMH�L]�OHWD�����
MH� QD� .UDQMVNHP� GRÌLYHOD� GUXJDáQR� XVRGR�� 6SURÌLOD� MH
QDPUHá�SR]LWLYHQ�SUHPLN�QD�SRGURáMX�YDUVWYD�QDUDYH�

,]�GHORYRGQLND�.UDQMVNH�GHÌHOQH�YODGH��$UKLY�6ORYH�
QLMH��IRQG������6O�����MH�UD]YLGQR��GD�VR�RGUHGER�SUHMHOL
����PDMD�������]DYHGOL�SRG�ÊWHYLONR�������LQ�SUHGDOL�Y
UHÊHYDQMH�,9��RGGHONX��'QH�������������VR�]DáHOL�]DGHYR
UHÊHYDWL�LQ�������������SRVUHGRYDOL�RGUHGER�YVHP�RNURÌ�
QLP�JODYDUVWYRP�GHÌHOH�.UDQMVNH��0X]HMVNHPX�GUXÊWYX�
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6O�����/HYL�OLVW�GHORYRGQLND�'HËHOQH�9ODGH�Y�/MXEOMDQL�V�SRGDWNL�R�SULVSHOL�RGUHGEL�0LQLVWUVWYD�]D�XN�LQ�ERJRàDVWMH
�9LU��$UKLY�6ORYHQLMH��$6����
)LJ�����/HIW�SDJH�RI�WKH�SURWRFRO�RI�&DUQLRODQ�*RYHUQPHQW�ZLWK�GDWD�RQ�WKH�'HFUHH�RI� WKH�0LQLVWU\�RI�(GXFDWLRQ
DQG�5HOLJLRQ��6RXUFH��$UFKLYHV�RI�WKH�5HSXEOLF�RI�6ORYHQLD��$6����

6O�����'HVQL�OLVW�GHORYRGQLND�.UDQMVNH�GHËHOQH�9ODGH�V�SRGDWNL�R�SRVUHGRYDQMX�GRSLVD��RGJRYRULK�LQ�VLJQDWXUL�]DGHYH
�9LU��$UKLY�6ORYHQLMH��$6����
)LJ�����5LJKW�SDJH�RI�WKH�SURWRFRO�RI�&DUQLRODQ�*RYHUQPHQW�ZLWK�GDWD�RQ�IXUWKHU�DGPLQLVWUDWLRQ�DFWV��WKH�'HFUHH
ZDV� IRUZDUGHG� WR� DOO� ORFDO� DXWKRULWLHV� DQG� �� QRQ�JRYHUQPHQWDO� RUJDQLVDWLRQV� �6ORYHQLDQ� DQG� $XVWULDQ
PRXQWDLQHHULQJ� 6RFLHW\�� 0XVHXP� 6RFLHW\��� ��� DQVZHUV� UHFHLYHG��6RXUFH�� $UFKLYHV� RI� WKH� 5HSXEOLF� RI� 6ORYHQLD�
$6����
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1HPÊNR�DYVWULMVNHPX� SODQLQVNHPX� GUXÊWYX� LQ� 6ORYHQ�
VNHPX� SODQLQVNHPX� GUXÊWYX�� WRUHM� YVHP� SULVWRMQLP
NUDMHYQLP�REODVWHP�LQ�WUHP�GUXÊWYRP��NL�VR�ELOD�GHMDYQD
QD� YVHELQVNHP� SRGURáMX� RGUHGEH�� 1DGDOMH� MH� L]
GHORYRGQLND�UD]YLGQR��GD� MH�SULVSHOR����RGJRYRURY� �6O�
����ËDO� Y�$UKLYX�6ORYHQLMH� Y� IDVFLNOX�� R]QDáHQHP�Y� GH�
ORYRGQLNX��PDQMND�FHORWHQ�VSLV������� �$UKLY�6ORYHQLMH�
IRQG� ���� IDVFLNHO� ���� RGGHOHN� ����� ]DWR� WHPHOML� UHNRQ�
VWUXNFLMD�QDGDOMQMLK�NRUDNRY�QD�VHNXQGDUQLK�YLULK��]ODVWL
IHOMWRQX� $OELQD� %HODUMD� R� QHJL� QDUDYQLK� VSRPHQLNRY� Y
$YVWULML� V� SRVHEQLP� R]LURP� QD� GHÌHOR� .UDQMVNR� �%HODU�
������

'U��$OELQ� %HODU� ������������� YVHVWUDQVNL� QDUDYRVOR�
YHF�� SUHGYVHP� SD� ]QDQ� SR� VYRMHP� GHOX� QD� SRGURáMX
VHL]PRORJLMH��VH�MH�]DQLPDO�WXGL�]D�QDUDYQH�]QDPHQLWRVWL
�6O�� ����9� XYRGX� IHOMWRQD� MH� QDYHGHO� QDYRGLOD� ]D� LQYHQ�

6O�� ��� 3RUWUHW� $OELQD� %HODUMD� �9LU�� 'LJLWDOQD� NQMLËQLFD
6ORYHQLMH�
)LJ�����3RUWUDLW�RI�$OELQ�%HODU��6RXUFH��'LJLWDO�/LEUDU\�RI
6ORYHQLD��

WDUL]DFLMR�QDUDYQLK�VSRPHQLNRY��NL� MLK� MH�0LQLVWUVWYR�]D
XN�LQ�ERJRáDVWMH� L]GDOR� 
SUHG�GYHPD�OHWRPD
��*OHGH�QD
OHWR�L]LGD�áODQND�EL�ELOR�WR�OHWR�������7R�JRWRYR�QH�GUÌL�
NHU� MH�QHGYRXPQR��GD� VH�%HODUMHYD�QDYHGED�QDQDÊD�QD
RGUHGER�L]�OHWD������

*RUHQMVNR�RNURÌQR�JODYDUVWYR��L]�SULVSHYND�QL�MDVQR�
DOL� MH� ELOR� WR� NUDQMVNR� DOL� UDGRYOMLÊNR� JODYDUVWYR�� NHU� QL
REVWDMDOR�]JROM� JRUHQMVNR�JODYDUVWYR��NRW� MH�QDYHGHQR� Y
áODQNX�� MH� SRYDELOR� %HODUMD�� GD� SULSUDYL� RGJRYRU� QD
RNURÌQLFR�� %HODU� MH� YDELOR� ]� YHVHOMHP� VSUHMHO� �%HODU�
������� NHU� MH� LPHO� RáLWQR� SUHFHM� ]QDQMD� WXGL� QD� WHP
SRGURáMX�� 9HQGDU�PX� QL� ELOD� GRYROM� ]JROM� SULSUDYD� RG�
JRYRUD� ]D� *RUHQMVNR�� DPSDN� JD� MH� ]DQLPDOR�� NDWHUH
SUHGORJH� VR� SULSUDYLOD� GUXJD� JODYDUVWYD�� ,]� áODQND� MH
UD]YLGQR��GD�MH�SUHJOHGDO�SRURáLOD�GUXJLK�RNURÌLM�LQ�XJR�
WRYLO��GD�VR�ELOD�GRNDM�QHSRSROQD��SR�QMHJRYHP�PQHQMX
WXGL�SRVWDYOMHQD�YSUDÊDQMD�QLVR�ELOD� YHGQR�GRYROM� MDVQD
WHU� XUDGQLNL� SUHPDOR� YHÊáL� WH� SUREOHPDWLNH�� 9� SUHSUL�
áDQMX�� GD� EL� ELOR� PRÌQR� Y� VRGHORYDQMX� ]� XVWUH]QLPL
VWURNRYQMDNL� SULSUDYLWL� NDWDORJ� QDUDYQLK� VSRPHQLNRY
.UDQMVNH��VH�MH�%HODU�ORWLO�WHJD�GHOD�

=D� VRGHORYDQMH� MH� SRSURVLO� GU�� $QWRQD� 5LWWHUMD� YRQ
6FK{SSOD� ������������� NL� MH� ÌH� SULSUDYLO� NDWDORJ� NUDQM�
VNLK� QDUDYQLK� SRVHEQRVWL�� LQ� SR]QDQHJD� ERWDQLND� SURI�
$OIRQ]D� 3DXOLQD�� 2� $QWRQX� 6FK{SSOX�6RQQZDOGQX� YH�
PR��GD� MH�ELO�JRVSRGDUVWYHQLN� LQ� MH�SULSDGDO�QHPÊNHPX
NXOWXUQHPX� NURJX�� R� QMHJRYHP� ]DQLPDQMX� ]D� QDUDYQH
]QDPHQLWRVWL� R]�� NDWDORJX� QDUDYQLK� VSRPHQLNRY� SD� UD�
]HQ� %HODUMHYH� RSRPEH� QLáHVDU�� 9SUDÊDQMH� MH�� áH� ER
PRJRáH� QDMWL� R� WHP� NDM� YHá�� VDM� MH� ELOD� 6FK{SSORYD
NQMLÌQLFD�OHWD������SURGDQD�-RDQQHXPX�Y�*UDGHF�LQ�OHWD
�����XQLáHQD��SUDY�WDNR�NRW�OHWD�������NR�VR�RSXVWRÊLOL
LQ� ]DÌJDOL� QMHJRY� JUDG�9UKRYR� SUL� ÉHQWMHUQHMX�� YVL� SUH�
RVWDOL� GRNXPHQWL� �$QGUHMND�� ������� ,]� %HODUMHYHJD� IHOM�
WRQD� ODKNR� L]OXÊáLPR� YHáLQR� 6FK{SSORYLK� SUHGORJRY�� Y
QMLK�SD�ODKNR�Y�YHOLNL�PHUL�SUHSR]QDPR�]QDPHQLWRVWL��NL
MLK�RPHQMD�ÌH�9DOYDVRU�Y�VYRML�6ODYL�YRMYRGLQH�.UDQMVNH
��������SUYHP�VLVWHPDWLáQHP�SUHJOHGX�QDUDYQLK�]QDPH�
QLWRVWL�QD�6ORYHQVNHP�

1DVOHGQML�]DQLPLY�SULVSHYHN�N�%HODUMHYHPX�SUHJOHGX
MH� SULSUDYLO� SURI�� $OIRQ]� 3DXOLQ� ������������� WHGDM
VUHGQMHÊROVNL� SURIHVRU� QDUDYRVORYMD� Y� /MXEOMDQL� LQ� YRGMD
ERWDQLáQHJD� YUWD�� QHVSRUQD� ERWDQLáQD� DYWRULWHWD� .UDQM�
VNH�� 5RNRSLV� R� ERWDQLáQLK� VSRPHQLNLK� .UDQMVNH� ]� GD�
WDFLMR������MH�ELO�VSUYD�]QDQ�OH�L]�GUXJLK�YLURY��3XFVNR�
������ 7RPDÌLá�� ������� 6OHGLOD� MH� QDMGED� URNRSLVD� Y
]DSXÊáLQL� $�� 3DXOLQD� �5RNRSLVQL� RGGHOHN� %LEOLRWHNH
6$=8� Y� /MXEOMDQL�� WHU� SUHWLSNDQHJD� URNRSLVD� PHG� ]D�
YUÌHQR�]DSXÊáLQR�$��%HODUMD�Y�NXULOQLFL� OMXEOMDQVNH�XQL�
YHU]H�� NMHU� JD� MH� OHWD� ����� QDÊHO� GU�� 9ODGR� 5LEDULá� LQ
SUHSUHáLO�QMHJRYR�XQLáHQMH��2�REHK�QDMGEDK��SUHGYVHP
SD� R� YVHELQL� URNRSLVD�� MH� SRGUREQR� SLVDO� (UQHVW� 0D\HU
��������1DG�QDVORYRP�hEHU�ERWDQLVFKH�1DWXUGHQNPlOHU
LQ� .UDLQ� MH� 3DXOLQRY� SULSLV�� �gEHU� (UVXFKHQ� GHU� .�� .�
/DQGHVUHJLHUXQJ� LQ� .UDLQ� GHP� .�� .�� 0LQLVWHULXP� I~U
.XOWXU�XQG�8QWHUULFKW�DOV�0DQXVNULSW�YRUOHJW��ZR�VHOEHV



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

3HWHU�6.2%(51(��35,63(9(.�.�32=1$9$1-8�9/2*(�$/%,1$�%(/$5-$�1$�32'52à-8�9$5679$�1$5$9(�1$�6/29(16.(0��������

���

QRFK� MHW]W� HUOLHJW��� ,]� WH� RSD]NH� MH� QHGYRXPQR�� GD� MH
3DXOLQ� SULSUDYLO� SULVSHYHN� ]D� NDWDORJ� QDUDYQLK� VSRPH�
QLNRY�.UDQMVNH�NRW�GHO�RGJRYRUD�QD�RGUHGER�PLQLVWUVWYD
]D�XN� LQ�ERJRáDVWMH� L]� OHWD������� ,]�%HODUMHYHJD�áODQND
�%HODU�� ������ SD� MH� UD]YLGQR�� GD� MH� ELO� SREXGQLN� VRGH�
ORYDQMD�� SULSUDYOMDOHF� RGJRYRUD� ]D� GHÌHOQR� YODGR�� SUDY
%HODU�� 7RQH� :UDEHU� ������� MH� QDPUHá� SR� RSD]NL� QD
RYLWNX� URNRSLVD� VNOHSDO�� GD� MH� ÊWXGLMR� QHSRVUHGQR� QD
SREXGR�NUDQMVNH�GHÌHOQH�YODGH�QDSLVDO�3DXOLQ�

3DXOLQ� MH� Y� XYRGQHP� GHOX� UD]SUDYOMDO� R� SRMPX� QD�
UDYQL� VSRPHQLN� �0D\HU�� ������ LQ� VH� SUL� WHP� RSUO� QD
GHILQLFLMR��NL�MR�MH�XSRUDELO�&RQZHQW]���������9�NQMLÌQLFL
2GGHOND�]D�ELRORJLMR�%LRWHKQLÊNH�IDNXOWHWH�MH�ELO�QDPUHá
L]YRG� &RQZHQW]RYHJD� SULURáQLND� ]� ÌLJRP� %RWDQLáQHJD
YUWD�Y�/MXEOMDQL��]DWR�ODKNR�XSUDYLáHQR�VNOHSDPR��GD�JUH
]D�3DXOLQRY�L]YRG��3DXOLQ�MH�WRUHM�GRELO�SULURáQLN�NPDOX
SR�L]LGX�LQ�JD�WDNRM�WXGL�XSRUDELO�SUL�SULSUDYL�JUDGLYD��]D
NDWHUHJD�JD�MH�]DSURVLO�%HODU��1DÊWHO�LQ�XWHPHOMLO�MH����]D
.UDQMVNR� SRVHEQLK� UDVWOLQ�� L]SRVWDYLO� SRWUHEQRVW� YDUR�
YDQMD� SUHGYVHP� GHYHWLK� UDVWOLQ�� QMLKRYLK� QDKDMDOLÊá�� SUL
WHP� SD� L]SRVWDYLO� WUL� ERWDQLáQR� SRPHPEQD� REPRáMD
�/MXEOMDQVNR� EDUMH�� .UHGDULFD�� .UDNRYVNL� JR]G��� 7H� XWH�
PHOMLWYH�QDMGHPR� NDVQHMH�Y� 6SRPHQLFL� �%HXN�� ������ LQ
SUHGSLVX�R�]DYDURYDQMX�UDVWOLQVNLK�YUVW�OHWD������

%HODU� MH� Y� VYRMH�SRURáLOR�YNOMXáLO� YVHELQR�3DXOLQRYH
HNVSHUWL]H�� =DVWDYOMD� VH� YSUDÊDQMH�� DOL� MH� GDWDFLMD� 3DX�
OLQRYHJD� URNRSLVD� WRáQD�� VDM� Y� L]YLUQLNX� LQ� SUHSLVDQHP
WLSNRSLVX�QLNMHU�QL�QDYHGEH� OHWQLFH��(��0D\HU� �������QD
SRGODJL� 3DXOLQRYH� QDYHGEH�� GD� ER� VNRUDMÊQMH� GRNRQ�
áDQMH� JUDGQMH� ERKLQMVNHJD� SUHGRUD� GRGDWQR� RJUR]LOR
DOSVNR�PRÌLQR�QD�àUQL�SUVWL��VNOHSD��GD�MH�ÊWXGLMD�QDVWDOD
PHG� OHWRPD� ����� LQ� ������ NR� MH� ELO� SUHGRU� ]JUDMHQ�
]DUDGL� GRWHGDQMHJD� FLWLUDQMD� �3XFVNR�� ������ 7RPDÌLá�
������SD�VH�MH�RGORáLO�]D�OHWQLFR������

ÉH�YHGQR�REVWDMD�PRÌQRVW�� GD� MH� URNRSLV�QDVWDO� OHWD
������ .HU� VH� 3DXOLQ� VNOLFXMH� QD� &RQZHQW]RYR� GHOR� L]
OHWD� ������ WD� SRGDWHN� RPHMXMH� VSRGQMR� VWDURVWQR� PHMR
URNRSLVD��3R�GUXJL�VWUDQL�SD�PRUD�ELWL�3DXOLQRYD� ÊWXGLMD
VWDUHMÊD�RG�%HODUMHYHJD� VNXSQHJD�SRURáLOD�� áHSUDY� MH� L]
3DXOLQRYHJD� URNRSLVD� UD]YLGQR� �0D\HU�� ������� GD� MH
SR]QDO� %HODUMHYH� SUHGORJH� ]D� ]DYDURYDQMH� 'ROLQH� 7UL�
JODYVNLK� MH]HU��6QHÌQLND� LQ�*RUMDQFHY�� YHQGDU� MH� WH�QD�
YHGEH�3DXOLQ�GRGDO�NDVQHMH��0D\HU��������

1HMDVQRVWL� VR� WXGL� RNROL� GDWDFLMH� %HODUMHYHJD� VNXS�
QHJD� SRURáLOD� R� QDUDYQLK� VSRPHQLNLK� .UDQMVNH�� 9� YHá
YLULK� VH� SRMDYOMD� OHWQLFD� ������ 7DNR� 0LKHOLá� LQ� 9LGULK
������� SLÊHWD�� �=QDQR� MH�� GD� MH� ÊH� OHWD� ����� SUHGORÊLO
GHÊHOQL� YODGL� .UDQMVNH� L]GHODYR� NDWDORJD� QDUDYQLK� VSR�
PHQLNRY� QD� .UDQMVNHP�� SUL� WHP� SD� VWD� PX� SRPDJDOD
SURI�� $�� 3DXOLQ� LQ� GU�� $�� SO�� 6FKySSO�� 7UL� OHWD� NDVQHMH
������� �� RS�� DYWRUMD�� VR� REVHÊQL� URNRSLV� SUHGORÊLOL

GHÊHOQL�YODGL�� WD�SD�JD� MH�SRVODOD�0LQLVWUVWYX�]D�NXOWXUR
LQ�SRXN�QD�'XQDMX���3RGREQR�QDYDMD�WXGL�5RWDU��������
�ÉH� OHWD������ MH� V� VRGHODYFHPD�SUHGORÊLO� GHÊHOQL� YODGL
.UDQMVNH�SREXGR�]D�SRSLV�LQ�Y]GUÊHYDQMH�QDUDYQLK�VSR�
PHQLNRY� VNXSDM� V� SUHGORJRP� ]D� RUJDQL]DFLMR� UH]HUYDW�
QHJD�YDUVWYD��QD�NDWHUR�SD�ÊDO�QL�ELOR�RG]LYD���9� REHK
SULPHULK� JUH� ]D� VLFHU� NRUHNWQR� SRY]HPDQMH� 5LEDULáD
�������� NL� VH� VNOLFXMH� QD� %HODUMHYR� URNRSLVQR� SRURáLOR
�%HULFKW� �EHU� DXVVHUGLHQVWOLFKH� 7KlWLJNHLW� GHV� 3URI�� $�
%HODU�� /DLEDFK�� ������ �� VWUDQL� URNRSLVD���2E� SRYUÊQHP
EUDQMX�VLFHU�GRELPR�YWLV��GD�MH�ELOR�SRURáLOR�SULSUDYOMHQR
OHWD� ������ D� MH� WDNUDW� %HODU� OH� SUHGODJDO� SULSUDYR� NDWD�
ORJD�� 3RGREQR� MH� Y� ÌHOML� L]OXÊáLWL� ]D� SUYR� ]DPLVHO� 7UL�
JODYVNHJD� QDURGQHJD� SDUND� áLP� ]JRGQHMÊR� OHWQLFR� ]D�
YHGOR�WXGL�DYWRUMD�NQMLJH�R�$OELQX�%HODUMX��NL�]DSLÊH��GD
MH�%HODU��ÊH� OHWD�������NR�Y�(YURSL�ÈH�QL�ELOR�QDURGQLK
SDUNRY�� SUYLß� SUHGVWDYLO� GHÊHOQL� YODGL� .UDQMVNH� VYRM
SUHGORJ� ]D� NDWDORJ� QDUDYQLK� VSRPHQLNRY�� Y� NDWHUHP
SUHGODJD� WXGL� YHßMH� ]DYDURYDQR� REPRßMH� Y� 'ROLQL
7ULJODYVNLK�MH]HU���9LGULK�	�0LKHOLá���������9�WHP�OHWX�MH
ÊHOH� QDVWDMDO� RGJRYRU� QD� YSUDÊDOQLN� LQ� SRURGLOD� VH� MH
]DPLVHO�� GD� EL� L]GHODO� NDWDORJ� QDUDYQLK� VSRPHQLNRY
.UDQMVNH�� 1DMYHUMHWQHMH� MH� ELO� GRNRQáDQ� OHWD� ����� DOL
NYHáMHPX� SURWL� NRQFX� ������ 3ROHJ� WHJD� MH� WUHED� UD]OL�
NRYDWL�PHG�]DPLVOLMR�]D�]DYDURYDQMH�'ROLQH�7ULJODYVNLK
MH]HU� Y� %HODUMHYHP� NDWDORJX� �LQ� REMDYOMHQHP� IHOMWRQX� Y
:LHQHU� =HLWXQJ�� LQ� ÌH� SUDYQR� REOLNRYDQLP� SUHGORJRP
]D� ]DYDURYDQMH� OHWD� ������ NDU� MH� ELO� ÌH� ELVWYHQ� NRUDN
QDSUHM�QD�SRWL�N�XVWDQRYLWYL�SDUND�

.RW� ]DQLPLYRVW� GRGDMPR�� GD� MH� %HODUMHYR� SRURáLOR
LVNDO�WXGL�+XJR�YRQ�&RQZHQW]��������������NR�MH�]ELUDO
QDUDYRYDUVWYHQR� ELEOLRJUDILMR� ]D� REPRáMH� $YVWULMH�� 2E
SUHJOHGRYDQMX� URNRSLVQH� ]DSXÊáLQH� SURI�� 3DXOLQD� MH� GU�
7RQH� :UDEHU� Y� %LEOLRWHNL� 6$=8� QDÊHO� WXGL� GYH
&RQZHQW]RYL� SLVPL�� NQMLÌQLáDU�%ODÌ�6DPHF�SD�PL� MX� MH
SULMD]QR�SRLVNDO��3UYL�GRNXPHQW�MH�GRSLVQLFD�]�GDWXPRP
���� QRYHPEHU� ����� �6O�� ���� 9� QMHM� MH� SRL]YHGRYDO� ]D
%HODUMHYLP� SUHGORJRP� ]D� 
UH]HUYDFLMH
�� NL� MH� ELO� SUL�
SUDYOMHQ�SUHG�GHYHWLPL�OHWL��WRUHM�OHWD������

1HNROLNR�REVHÌQHMÊH�MH�ELOR�SLVPR��GDWLUDQR����DSULOD
����� �6O�� ���� Y� NDWHUHP� VH� VNOLFXMH� QD� %HODUMHY� áODQHN
�%HODU�� ������ LQ� SRYSUDÊXMH� R� PRUHELWQLK� WHGDQMLK� LQ
NDVQHMÊLK� REMDYDK� V� WR� YVHELQR�� 3ROHJ� WHJD� RPHQMD�� GD
'UÌDYQD� VOXÌED� ]D� QHJR� QDUDYQLK� VSRPHQLNRY� 3UXVLMH
WXGL� ]D� REPRáMH�$YVWULMH� ÌH� OHWD� SULSUDYOMD� ELEOLRJUDILMR
]D�QHJR�QDUDYQLK�VSRPHQLNRY��YDUVWYD�QDUDYH�LWG�

0HG�REVWRMHáR�&RQZHQW]RYR�SLVQR�]DSXÊáLQR��+XJR
&RQZHQW]�EHTXHVW��6WDDWVELEOLRWKHN�]X�%HUOLQ�� QL� QREH�
QHJD� 3DXOLQRYHJD� SLVPD� �5RVHQEURFN�� ������� =HOR� YHU�
MHWQR� ]DUDGL� SUYH� VYHWRYQH� YRMQH� LQ� EROH]QL� 3DXOLQ� QD
&RQZHQW]RYL�SLVPL�QL�RGJRYRULO�
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6O�����'RSLVQLFD�+XJD�&RQZHQW]D�$OIRQ]X�3DXOLQX�]�GQH��������������
%HVHGLOR���6HKU�JHHKUWHU�+HUU�.ROOHJH�
9RU�QHXQ� -DKUHQ�ZXUGH�YRQ�+HUUQ�3URI��%HODU�GDVV�YRUVFKOkJH�]X� 
5HVHUYDWLRQHQ
�JHPDFKW��'D�GHVVHQ�DGUHVVH�PLU
XQEHNDQW� LVW�� EHHKUH� VLFK�PLFK�EHL� ,KQHQ�DQ]XIUDJHQ�RE� MHQH� LQ]ZLHVFKHQ� UHGLJLHUW�ZXUGH� XQG�RE� HWZDV� GDU~EHU
SXEOL]LHUW�LVW�
,Q�YRU]~JOLFKH�+RFKDFWXQJ
&RQZHQW]�J55�
�9LU��5����9,,,�������5RNRSLVQL�RGGHOHN�%LELOLRWHNH�6$=8��/MXEOMDQD��
)LJ�����3RVWFDUG�WKDW�+XJR�&RQZHQW]�VHQW�WR�$OIRQ]�3DXOLQ�RQ���WK�1RYHPEHU������
7H[W���+RQRXUDEOH�&ROOHJXH�
1LQH�\HDUV�DJR�3URI��%HODU�SUHSDUHG�SURSRVDOV�IRU�
5HVHUYDWLRQV
��$V�,�GRQ
W�NQRZ�KLV�DGGUHVV��,�GDUH�WR�DVN�\RX�LI�WKH
OLVW�KDV�EHHQ�FKDQJHG�RU�LI�WKHUH�ZDV�DQ\�SXEOLFDWLRQ�DERXW�LW�
<RXUV�UHVSHFWIXOO\
&RQZHQW]�J�55�
�6RXUFH��5����9,,,�������0DQXVFULSW�'HSDUWPHQW��/LEUDU\�RI�6$6$��/MXEOMDQD��

%(/$5-(9�35(*/('�1$5$91,+�6320(1,.29
.5$1-6.(

%HODU�MH�WRUHM�L]�SRGDWNRY��NL�MLK�MH�LPHO�QD�UD]SRODJR�
]ODVWL�SD�3DXOLQRYHJD�SUHGORJD�ERWDQLáQLK�QDUDYQLK�VSR�
PHQLNRY� .UDQMVNH�� 6K{SSORYHJD� VH]QDPD� LQ� *UDW]\MH�
YHJD��������áODQND�R�MDPDK��VHVWDYLO�SRURáLOR�R�QDUDYQLK
VSRPHQLNLK�.UDQMVNH��3RURáLOD�ÌDO�NOMXE�LVNDQMX�Y�$UKLYX
6ORYHQLMH� ÊH� QLVPR� QDÊOL�� GRNDM� FHORYLWR� SRGRER� SD� VL
ODKNR� XVWYDULPR� R� QMHP� SR� L]YOHáNX�� NL� JD� MH� %HODU
REMDYLO�OHWD������Y�:LHQHU�=HLWXQJ�

3RXGDULWL� MH� WUHED�� GD� MH� ELO� WHPHOMQL� SRYRG� ]D� SUL�
SUDYR� SUHJOHGD� QDUDYQLK� VSRPHQLNRY� LQWHUHV�� GD� VH� MLK
RKUDQL�� %HODU� MH� SRXGDUMDO� KNUDWL� SRPHPEQRVW�� UD]QR�
YUVWQRVW� LQ� SUHGYVHP�RKUDQMHQRVW� QDUDYQLK� VSRPHQLNRY
.UDQMVNH��RSR]DUMDO�SD�MH�WXGL�ÌH�QD�RJURÌHQRVW��6HYHGD
SD�MH�RVQRYD�SR]QDYDQMH�WRYUVWQLK�SRVHEQRVWL��]DWR�VH�MH
ORWLO�SULSUDYH�NDWDORJD�QDUDYQLK�VSRPHQLNRY�WDNRM��NR�VL
MH�]DJRWRYLO�VRGHORYDQMH�]D�WR�SRGURáMH�SRNOLFDQLK�VWUR�
NRYQMDNRY��]ODVWL�6K{SSOD�LQ�3DXOLQD�
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6O�� ��� 3LVPR� +XJD� &RQZHQW]D� $OIRQ]X� 3DXOLQX� ]� GQH� ��� ��� ������ L]� NDWHUHJD� MH� UD]YLGQR�� GD� MH� SR� EUDQMX
%HODUMHYHJD�àODQND�Y�:LHQHU�=HLWXQJ��������LVNDO�%HODUMHY�VH]QDP�QDUDYQLK�VSRPHQLNRY�.UDQMVNH�
%HVHGLOR���6HKU�JHHKUWHU�+HUU�3URIHVVRU�
'LH�KLHVLJH�6WHOOH�LVW�VHLW�-DKUHQ�PLW�HLQHU�%LEOLRJUDSKLH�I~U�1DWXUGHQNPDOSIOHJH��1DWXUVFKXW]�HWF��DXFK�LQ�2HVWHUUHLFK
EHVFKkIWLJW��:LH�ZHUODXWHW�KDEHQ�6LH�JHPHLQVDP�PLW�'U��Y��6KRHSSO�HLQH�/LVWH�GHU�]X�VFK~W]HQGHQ�6HOWHQKHLWHQ�GHU
1DWXU�DXIJHVWHOOW�XQG�ZRKO�DXFK�YHUyIIHQWOLFKW��'DKHU�Z~UGH� LFK�GDQNEDU� VHLQ��GLHVH�ZHQQ�DXFK�QXU� OHLKZHLVH�]X
HUKDOWHQ�
'HU�$XIVDW]�GHV�+HUQQ�3URI��%HODU�LQ�GHU�:LHQHU�=WJ������LVW�PLU�EHNDQQW�
6ROWHQ�YRQ� ,KQHQ�RGHU�YRQ�DQGHUH�6HLWH�ZHLWHUH�3XEOLNDWLRQHQ�HUIROJW� VHLQ��Z~UGH� LFK� I~U� HLQH�0LWWHLOXQJ�GHQNEDU
VHLQ��$QGHUVHLWV�ELQ�LFK�JHUQ�EHUHLW��YRQ�KLHU�GHQ�HLQHQ�RGHU�DQGHUQ�$XIVDW]�]X�~EHUVHQGHQ��IDOOV�HV�JHZ~QVFKW�ZLUG�
+RFKDFKWXQJVYROO
HUJHEHQVW
&RQZHQW]�
�9LU��5����9,,,�������5RNRSLVQL�RGGHOHN�%LELOLRWHNH�6$=8��/MXEOMDQD��
)LJ�� ��� /HWWHU� RI�+XJR� YRQ�&RQZHQW]� WR� $OIRQ]� 3DXOLQ�� GDWHG� �WK� $SULO� ������ ,W� LV� REYLRXV� IURP� WKLV� OHWWHU� WKDW
UHIHUULQJ� WR�%HODU
V�DUWLFOH�SXEOLVKHG� LQ�:LHQHU�=HLWXQJ� ��������&RQZHQW]�ZDV� ORRNLQJ� IRU�%HODU
V� OLVW�RI�QDWXUDO
PRQXPHQWV�LQ�&DUQLROD�
7H[W���+RQRXUDEOH�3URIHVVRU�
)RU� PDQ\� \HDUV� RXU� RIILFH� KDV� EHHQ� HQJDJHG� LQ� FROOHFWLQJ� WKH� ELEOLRJUDSK\� RI� QDWXUDO� PRQXPHQWV� SUHVHUYDWLRQ�
QDWXUH�FRQVHUYDWLRQ�HWF���IRU�$XVWULD�DV�ZHOO��,W�LV�NQRZQ�WKDW�\RX�WRJHWKHU�ZLWK�'U��Y��6KRHSSO�FRQWULEXWHG�WR�WKH�OLVW
RI� QDWXUDO� UDULWLHV� WKDW� QHHG� SURWHFWLRQ� DQG� SXEOLVKHG� WKLV� OLVW�� ,�ZRXOG� EH� WKDQNIXO� LI� ,� FRXOG� JHW� LW�� RU� HYHQ� RQO\
ERUURZ� LW�� ,� DP� IDPLOLDU� ZLWK� 0U�� 3URI�� %HODU¢V� DUWLFOH� IURP� :LHQQHU� =WJ� ������ ,Q� FDVH� WKHUH� DUH� VRPH� RWKHU
SXEOLFDWLRQV�DYDLODEOH�IURP�\RX�RU�RWKHUV��,�ZRXOG�DSSUHFLDWH�WKLV�LQIRUPDWLRQ��,�FRXOG�ZLWK�SOHDVXUH�VHQG�\RX�VRPH
RWKHU�DUWLFOHV�\RX�ZLVK�WR�KDYH�
<RXUV�UHVSHFWIXOO\�DQG�IDLWKIXOO\
&RQZHQW]�
�6RXUFH��5����9,,,�������0DQXVFULSW�'HSDUWPHQW��/LEUDU\�RI�6$6$��/MXEOMDQD��
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6OHGL� ]HOR� ]DQLPLYR� SULSRURáLOR�� QDM� VH� XVWDQRYLMR
QDUDYRYDUVWYHQD�REPRáMD��LPHQXMH�MLK�
UH]HUYDFLMH
���.RW
]JOHG�QDYDMD�NQH]D�6FKZDU]HQEHUJD�L]�REPRáMD�.XEDQ\
Y�àHÊNHP�JR]GX��,]�JRVSRGDUMHQMD�MH�L]ORáLO�YHá�NRW����
KHNWDUMHY�VUHGQMHHYURSVNHJD�SUDJR]GD�]D�RKUDQLWHY�UDVW�
OLQVNHJD� LQ� ÌLYDOVNHJD� VYHWD�� 7R� MH� ELOD� HQD� RG� SUYLK
]DYHVWQLK� RGORáLWHY�� GD� VH� QD� QHNHP� REPRáMX� ODVWQLN
]DUDGL� RKUDQMDQMD� QDUDYH� RGSRYH� GRELáNX� LQ� SUHSXVWL
GRJDMDQMH�QDUDYQHPX�UD]YRMX�

%HODU� MH� QDWR� QDYHGHO� QDVOHGQMH� SUHGORJH� ]D� 
UH]HU�
YDFLMH
�QD�.UDQMVNHP�
���EDUMDQVND�RNQD�SUL�%HYNDK�QD�/MXEOMDQVNHP�EDUMX�
���GYH�EDUML�QD�3RNOMXNL�
���'ROLQD�7ULJODYVNLK�MH]HU�
���6QHÌQLN�QD�1RWUDQMVNHP�
���*RUMDQFL�
���.UDNRYVNL�JR]G�

3ROHJ� XWHPHOMLWYH� SRPHPEQRVWL� WHK� REPRáLM� MH� SR�
VYHWLO� SRVHEQR� VNUE� WXGL� L]YHGOMLYRVWL�� =HOR� MDVQD�PX� MH
ELOD�NOMXáQD�YORJD�ODVWQLÊWYD��.MHU� MH�ELOR�R]HPOMH�Y�ODVWL
FHUNYH� DOL� YHOHSRVHVWQLNRY�� MH� ELOD� XVWDQRYLWHY� 
UH]HU�
YDFLM
�EROM�YHUMHWQD�

3RYH]DYD�PHG�%HODUMHYLP� LQ�3DXOLQRYLP� VH]QDPRP
SD�QL�VDPR�YVHELQVND��VDM�VH�RED�DYWRUMD�VNOLFXMHWD�GUXJ
QD� GUXJHJD�� %HODU� ������� RPHQMD�� GD� MH� SURI�� 3DXOLQ
SULSUDYLO�L]áUSQR�SRURáLOR�R�ERWDQLáQLK�QDUDYQLK�VSRPH�
QLNLK�.UDQMVNH�� 3DXOLQ� SD� Y� VYRMHP�GHOX� RPHQMD� %HODU�
MHYH�SUHGORJH�
UH]HUYDFLM
��NDWHULK�LPHQD��'ROLQD�7ULJODY�
VNLK�MH]HU��6QHÌQLN�LQ�*RUMDQFL��MH�3DXOLQ�GRSLVDO�Y�VYRM
URNRSLV�NDVQHMH��0D\HU��������

1DWR�MH�%HODU�QDQL]DO�YUVWR�QDUDYQLK�]QDPHQLWRVWL��NL
MLK�MH�UD]YUVWLO�SR�WLSRORÊNLK�VNXSLQDK�

1DMSUHM� MH� RSR]RULO� QD� L]VWRSDMRßH� OHSH� LQ� JHRORÈNR
]DQLPLYH� NUDMLQVNH� VOLNH�� WM�� JRUVNH� GROLQH� LQ� SROMD� Y
-XOLMVNLK�$OSDK� LQ�.DUDYDQNDK�� RNROLFH� MH]HU�� R]NLK� GR�
OLQ��VRWHVN�LQ�VODSRY��0HG�WHPL�QDÊWHYD�6HGPHUD�7ULJODY�
VND�MH]HUD��DOSVNR�NUQLFR�9HOHJD�LQ�0DOHJD�SROMD��GROLQR
9UDW��%HORSHÊNR�MH]HUR��PRUHQH�SUL�5DWHáDK�LQ�%HOL�SHáL�
6RWHVNR��ÉWHQJH���VODS�3HULáQLN��5DGRYQR��VODS�ÉXP��L]YLU
6DYLFH�� %RKLQMVNR�� %OHMVNR� MH]HUR�� 'RYÌDQRYR� VRWHVNR�
VRWHVNR� =DULFH�� VODS� 6DYH� SUL� 0HGYRGDK�� GROLQR� 6DYH
PHG� 6DYR� LQ� =LGDQLP�PRVWRP�� DOSVNL� NRWHO� SUL� 9UÊLáX�
VRWHVNR� 3UHGDVOMD�� VRWHVNR� %HOH�� NRULWD� 6RWHVNH�� 3HNHO�
,ÊNR�� 'LYMH� MH]HUR�� &HUNQLÊNR� MH]HUR�� 3ROMDQVNR� %DER�
%DEML�]RE�WHU�VNDOQH�SLUDPLGH�Y�0HGLML�SUL�,]ODNDK�

6OHGLMR�QDYHGEH�R�.UDVX� LQ�NUDÊNLK� MDPDK��3UDYL��GD
MH�.UDQMVND�Y�PRQDUKLML�]QDQD�NRW� NUDÊND�GHÌHOD�� VDM� MH
]HOR�ERJDWD�]�MDPDPL��YHá�NRW������]QDQLK�Y�WHGDQMHP
áDVX���.RQNUHWQLK� MDP�QL�QDYHGHO�� VH� MH�SD� VNOLFHYDO�QD
SUHJOHG�MDP��NL�JD�MH�L]�SRGDWNRY�GU��.UDXVD�]D�.UDQMVNR
REMDYLO�*UDW]\��������LQ�YVHEXMH����MDP��L]EUDQLK�JOHGH
QD�QMLKRYH�L]VWRSDMRáH�ODVWQRVWL��9DUVWYR�MDP�MH�SRWUHEQR
QH� VDPR� ]DUDGL� RKUDQMDQMD� NDSQLÊNHJD� RNUDVMD� LQ
SUHSUHáHYDQMD� URSDQMD� ÌLYDOVNLK� RVWDQNRY�� DPSDN� WXGL
]DUDGL�RKUDQMDQMD�]D�SULKRGQRVW�

0HG�LQWHUPLWHQWQLPL�L]YLUL�MH�L]SRVWDYLO�YUKQLÊNL�/LQW�
YHUQ�� PDQM� VNRS� SD� MH� ELO� SUL� WHUPDOQLK� LQ� PLQHUDOQLK
L]YLULK�� RPHQMD� EOHMVNH� 7RSOLFH�� 0HGLMVNH� WRSOLFH�� 'R�
OHQMVNH�WRSOLFH��ÉPDUMHÊNH�LQ�àDWHÊNH�

=DVWRSDQH� VR� WXGL� SHWURJUDIVNH� LQ�PLQHUDOQH� SRVHE�
QRVWL��GLRULWQL�WXI�SUL�2WRNX�QD�*RUHQMVNHP��PLQHUDOL�SUL
/LWLML��SROKRJUDMVNL�LQ�FHUNQLÊNL�JRUVNL�NULVWDOL�

1HQDYDGQR�MH��GD�Y�WHM�NODVLáQL�]ELUNL�PDQMNDMR�L]MH�
PQD� GUHYHVD�� NL� VR� MLK� ÌH� Y� ]DáHWNX� SRYH]RYDOL� ]� QD�
UDYQLPL�VSRPHQLNL�LQ�VR�ELOD�Y�WHP�áDVX�WXGL�PHG�OMXGPL
]QDQD�� /HS� SULPHU� MH� WLVD� Y� 6WUDQDK�� NL� MR� MH� QDWDQáQR
RSLVDO� 'HVFKPDQQ� �������� 3DXOLQ� SD� Y� URNRSLVX� L]SR�
VWDYLO� NRW� L]MHPQR� VWDUR� GUHYR�� ]D� NDWHUHJD� SULSRURáD
]DYDURYDQMH� Y� SULPHUX� RJURÌHQRVWL� �0D\HU�� ������� ÉH
YHGQR� REVWDMD� PRÌQRVW�� GD� VR� L]MHPQL� GUHYHVQL� RVHENL
QDYHGHQL� Y� RULJLQDOQHP� SRURáLOX� LQ� PDQMNDMR� Y� REMDY�
OMHQHP�SRY]HWNX�

=$./-8Ý.,

3RMDY� QDUDYRYDUVWYHQH� ]DYHVWL� Y� (YURSL� Y� GUXJL� SR�
ORYLFL� ���� VWROHWMD� VRYSDGD� ]� UD]YRMQLP� SRVSHÊNRP� LQ�
GXVWULMVNH� UHYROXFLMH�� NUHSLWYLMR�PHÊáDQVWYD�� URPDQWLFL]�
PRP� LQ� QDURGQRVWQLP� SUHEXMDQMHP�� VDM� VWD� ELOD� L]SRO�
QMHQD� ELVWYHQD� SRJRMD� ]DQMR�� WM�� ]DYHGDQMH� R� YUHGQRVWL
SRVDPH]QLK� GHORY� QDUDYH� LQ� YVDM� SRWHQFLDOQH� RJURÌH�
QRVWL�

6OHGLPR� ODKNR� PQRJLP� Y]SRUHGQLP� QDUDYRYDUVWYH�
QLP�SREXGDP��NL� MLK� MH�PRÌQR�XYUVWLWL�Y�QDVOHGQMH�VNX�
SLQH�
� NUDMHYQD�SUL]DGHYDQMD�]D�RKUDQLWHY�SRVDPH]QLK��SUD�

YLORPD�RJURÌHQLK��QDUDYQLK�VSRPHQLNRY�
� SUHGORJL�]D�YDURYDQMH�RJURÌHQLK�UDVWOLQ�LQ�ÌLYDOL��QSU�

]DYDURYDQMH�SODQLNH�Y�DOSVNLK�GHÌHODK��
� L]ORáLWHY�SUDJR]GRY� L]�JR]GRY�YHOHSRVHVWQLNRY� �SUD�

JR]GQL�UH]HUYDWL��
� ]DPLVOL� LQ� SUHGORJL� ]D� ]DYDURYDQMH� YHáMLK� REPRáLM

�QDUDYQL�SDUNL��
9�1HPáLML� MH�ELOD� QD� SREXGR�+XJD�&RQZHQW]D� OHWD

����� XVWDQRYOMHQD� VOXÌED� ]D� YDUVWYR� QDUDYH�� NL� VH� MH
SRVWRSRPD� ÊLULOD� LQ� SRVNUEHOD� ]D� ]ELUDQMH� SRGDWNRY� WHU
]DNRQRGDMR�� 9� $YVWUR�2JUVNL� PRQDUKLML� MH� áHÊNL� SRVOD�
QHF�$YJXVW�1RZDN�OHWD������SUHGODJDO�]DNRQ�R�YDUVWYX
QDUDYQLK� VSRPHQLNRY� LQ� Y� QDVOHGQMHP� OHWX� SREXGR
SRQRYLO� LQ� SRGNUHSLO� ]� ]DKWHYDPL� ]D� ILQDQFLUDQMH�� /HWD
����� MH� 0LQLVWUVWYR� ]D� XN� LQ� ERJRáDVWMH� RUJDQL]LUDOR
]QDQVWYHQL� SRVYHW�� QD� NDWHUHP� VR� ÌHOHOL� RSUHGHOLWL� VWUR�
NRYQR�SUREOHPDWLNR�YDUVWYD�QDUDYQLK�VSRPHQLNRY��0DMD
����� MH� 0LQLVWUVWYR� SRVODOR� YVHP� GHÌHODP� RGUHGER�
RNURÌQLFR�� V� NDWHUR� VR�ÌHOHOL� ]EUDWL� SRGDWNH� R� QDUDYQLK
VSRPHQLNLK�PRQDUKLMH��2G]LY�QD� WD�GRNXPHQW� MH�ELO�QD
VSORÊQR� ]HOR� SLáHO�� QD� .UDQMVNHP� SD� SULYHGHO� GR� ELVW�
YHQHJD�SUHPLND�

2NUDMQR� JODYDUVWYR� *RUHQMVNH� MH� ]DSURVLOR� VHL]PR�
ORJD� $OELQD� %HODUMD�� GD� SULSUDYL� RGJRYRU� QD� RGUHGER�
%HODU�SD�VH�MH�RGORáLO��GD�ER�V�SRPRáMR�6FK{SSOD��3DX�
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OLQD� LQ� *UDW]\MD� ]EUDO� SRGDWNH� R� QDUDYQLK� VSRPHQLNLK
.UDQMVNH��/HWD�������PRUGD�NRQHF������� MH�ELO� VH]QDP
L]GHODQ��GHÌHOQD�9ODGD�SD�JD� MH�SRVUHGRYDOD�QD�'XQDM�
2ULJLQDOQL�VH]QDP�MH�ÊH�YHGQR�QHNMH�Y�DUKLYLK��]DQLPLYR
MH��GD�JD� MH�LVNDO� WXGL�+XJR�&RQZHQW]���SRGUREQRVWL�SD
VPR� SRY]HOL� SR� %HODUMHYL� REMDYL� Y� :LHQHU� =HLWXQJ
�������

6H]QDP�NDÌH�%HODUMHYR� UD]XPHYDQMH�SRMPD�QDUDYQL
VSRPHQLN��NL� MH�ELOR� VNODGQR�V�&RQZHQW]RYLPL�SRJOHGL�
9VHELQVNR�]DMHPD� VH]QDP�YHáLQR�Y� WLVWHP�áDVX�]QDQLK
QDUDYQLK� ]QDPHQLWRVWL� �YHQGDU� EUH]� GUHYHVQLK� VSRPH�
QLNRY��� RáLWQR� MH� WHGDQMH� GREUR� SR]QDYDQMH� 9DOYDVRU�
MHYHJD� SUHJOHGD� QDUDYQLK� UHGNRVWL� Y� 6ODYL� 9RMYRGLQH
.UDQMVNH���������SRVHEQD�NDNRYRVW�SUHJOHGD�SD�MH��GD�MH
%HODU�N�GHOX�SULWHJQLO� ÊH�3DXOLQD��6FK{SSOD� LQ�*UDW]\MD�
NDU�MH�ELVWYHQR�SRYHáDOR�NDNRYRVW�SUHJOHGD��7XGL�]DPLVOL
]D� SUYD� ]DYDURYDQD� REPRáMD� QD� .UDQMVNHP� VOHGLMR� SR�
GREQLP�SULVWRSRP�Y�(YURSL��QH� OH�JOHGH� L]ELUH�REPRáLM
SR�L]VWRSDMRáLK�QDUDYQLK�SRMDYLK��DPSDN�WXGL�SUDNWLáQLK
PRÌQRVWLK��GD�EL�ODKNR�Y]SRVWDYLOL�SRVHEHQ�UHÌLP��%HODU
VH�MH�]DYHGDO��GD�MH�NOMXáQR�YSUDÊDQMH�ODVWQLÊWYD��]DWR�MH
SUHGQRVWQR�L]ELUDO�QDUDYRYDUVWYHQR�]DQLPLYD�REPRáMD�Y
ODVWL� YHOHSRVHVWQLNRY�� NL� EL� VH� ODKNR� RGSRYHGDOL� GHOX
GRELáND��3ULSUDYLO�MH�SRGUREQHMÊL�SUHGORJ�]D�]DYDURYDQMH
'ROLQH� 7ULJODYVNLK� MH]HU�� NL� JD� MH� 1HPÊNR�DYVWULMVNR
SODQLQVNR�GUXÊWYR�OHWD������SRVODOR�QD�'XQDM��8UDGQHJD
RG]LYD�QD�WD�SUHGORJ�QH�SR]QDPR��]DUDGL�PRáQH�QDURG�
QRVWQH�SRODUL]DFLMH� WXGL� QL� LPHO� YHOLNH� SRGSRUH� VORYHQ�

VNHJD� NXOWXUQHJD� NURJD�� /HWD� ����� SD� VR� áODQL�2GVHND
]D�YDUVWYR�SULURGH�0X]HMVNHJD�GUXÊWYD�6ORYHQLMH�Y�6SR�
PHQLFL� ������� %HODUMHY� SUHGORJ� NRUHNWQR� QDYHGOL� LQ
XSRÊWHYDOL�SUL�]DPLVOLK�]D�]DYDURYDQD�REPRáMD�

3R� ]ORPX� $YVWUR�2JUVNH� PRQDUKLMH� MH� ELO� %HODU� Y
QHPLORVWL�]DUDGL�GHORYDQMD�Y�QHPÊNHP�NURJX��]DWR� WXGL
QD� SRGURáMX� YDUVWYD� QDUDYH� QL� YHá� DNWLYQR� GHORYDO�
QMHJRYD�YORJD�QD�WHP�SRGURáMX�MH�ELOD�SUH]UWD��RPHMHQD
SUHGYVHP�QD�SUHGORJ�]D�]DYDURYDQMH�'ROLQH�7ULJODYVNLK
MH]HU�

%HODUMHYR�XGHMVWYRYDQMH� QD� SRGURáMX� YDUVWYD� QDUDYH
WRUHM� QL� ELOD� OH� REUREQD� HSL]RGD� Y� QMHJRYHP� ERJDWHP
]QDQVWYHQHP�LQ�VWURNRYQHP�GHOX��DPSDN�MH�WHPHOMLOD�QD
SR]QDYDQMX�� ]DQRVX� LQ� ÌHOML�� GD� QDUDYQH� VSRPHQLNH
.UDQMVNH� VSR]QD� LQ� FHQL� WXGL� VSORÊQD� MDYQRVW�� NDU� EL
ELVWYHQR�SULVSHYDOR�WXGL�N�QMLKRYHPX�RKUDQMDQMX�

%HODUMHY� VH]QDP� MH� HQR� RG� WHPHOMQLK� L]KRGLÊá� ]JR�
GRYLQH� YDUVWYD� QDUDYH� QD� 6ORYHQVNHP��'HOR� VHYHGD� ÊH
]GDOHá�QL�]DNOMXáHQR��VDM�ER�WUHED�SROHJ�%HODUMHYHJD�ND�
WDORJD�SRLVNDWL�ÊH�QHNDM�NOMXáQLK�GRNXPHQWRY��ËDO�QHND�
WHULK� QH� ER�PRJRáH� QDMWL��9HUMHWQR� MH� ]D� YHGQR� L]JXE�
OMHQD�PRGUD�%HODUMHYD�PDSD�]�QDSLVRP�
1DWXUVFKXW]
��NL
MR�RPHQMD�0D\HU���������SRGREQR�ODKNR�VNOHSDPR�WXGL
]D�6FK{SSORYR�]DSXÊáLQR�� VDM� MH�ELOD�QMHJRYD�NQMLÌQLFD
OHWD� ����� SURGDQD� -RDQQHXPX� Y� *UDGHF� LQ� OHWD� ����
XQLáHQD�� OHWD� ������ NR� VR� RSXVWRÊLOL� LQ� ]DÌJDOL� QMHJRY
JUDG�9UKRYR�SUL�ÉHQWMHUQHMX��SD�VH�MH�LVWR�]JRGLOR�WXGL�]
YVHPL�SUHRVWDOL�GRNXPHQWL��$QGUHMND��������

&2175,%87,21�72�7+(�.12:/('*(�2)�$/%,1�%(/$5¤6�52/(�,1�7+(�),(/'
2)�1$785(�&216(59$7,21�21�7+(�7(55,725<�2)�6/29(1,$

3HWHU�6.2%(51(
6,������/MXEOMDQD��&DQNDUMHYD�F�����6ORYHQLD

(�PDLO��SHWHU�VNREHUQH#DPLV�QHW

6800$5<

7KH�LGHDV�DERXW�QDWXUH�FRQVHUYDWLRQ�LQ�(XURSH�LQ�WKH��QG�KDOI�RI���WK�FHQWXU\�FRLQFLGH�ZLWK�WKH�JHQHUDO�SURJUHVV
EDVHG�RQ�WKH�LQGXVWULDO�UHYROXWLRQ��VWUHQJWKHQLQJ�RI�WKH�PLGGOH�FODVV��URPDQWLFLVP�DQG�WKH�DZDNHQLQJ�RI�WKH�QDWLRQDO
DZDUHQHVV�� 7ZR� EDVLF� FRQGLWLRQV� ZHUH� PHW�� QDPHO\� DZDUHQHVV� RI� WKH� YDOXH� RI� VRPH� SDUWV� RI� QDWXUH� DQG� WKH
UHFRJQLWLRQ�RI�DW�OHDVW�SRWHQWLDO�WKUHDW�

7KHUH�ZHUH�VHYHUDO�SDUDOOHO�QDWXUH�FRQVHUYDWLRQ�LQLWLDWLYHV�
� ORFDO�HIIRUWV�WR�FRQVHUYH�SDUWLFXODU��PRVWO\�WKUHDWHQHG��QDWXUDO�PRQXPHQWV�
� SURSRVDOV�IRU�SURWHFWLRQ�RI�WKUHDWHQHG�SODQWV�DQG�DQLPDOV��H��J��SURWHFWLRQ�RI�HGHOZHLVV�LQ�WKH�$OSLQH�FRXQWULHV��
� GHVLJQDWLRQ�RI�VRPH�YLUJLQ�IRUHVWV�E\�ELJ�ODQGRZQHUV�
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� LGHDV�DQG�SURSRVDOV�IRU�GHVLJQDWLRQ�RI�ODUJHU�DUHDV��QDWXUH�SDUNV��
,Q�*HUPDQ\� LQ� ������ WKH� RIILFH� IRU� QDWXUH� FRQVHUYDWLRQ�ZDV� HVWDEOLVKHG�RQ� WKH� EDVLV� RI� WKH� SURSRVDO� RI�+XJR

&RQZHQW]��)URP�WKLV�SRLQW�RQZDUG��QDWXUH�FRQVHUYDWLRQ�DGPLQLVWUDWLRQ�ZDV�GHYHORSHG��ZRUNLQJ�RQ�GDWD�FROOHFWLRQ
DQG� OHJLVODWLRQ� SUHSDUDWLRQ�� ,Q� $XVWUR�+XQJDULDQ� (PSLUH�� LQ� ����� %RKHPLDQ� PHPEHU� RI� WKH� SDUOLDPHQW� $YJXVW
1RZDN�SURSRVHG�D�VSHFLDO�$FW�RQ�FRQVHUYDWLRQ�RI�QDWXUDO�PRQXPHQWV��+H�UHLWHUDWHV�KLV�SURSRVDO�LQ�������UHTXHVWLQJ
DGHTXDWH� ILQDQFLQJ�� ,Q� ����� WKH�0LQLVWU\� RI� HGXFDWLRQ� DQG� UHOLJLRQ� RUJDQLVHG� D� VFLHQWLILF�PHHWLQJ� GLVFXVVLQJ� WKH
WHFKQLFDO� EDFNJURXQG� RI� WKH� FRQVHUYDWLRQ� RI� QDWXUDO� PRQXPHQWV� LQ� WKH� HPSLUH� DV� ZHOO� DV� LQ� RWKHU� (XURSHDQ
FRXQWULHV�� ,Q�0D\�RI� WKH� VDPH�\HDU�� WKH�0LQLVWU\� VHQW�RXW� WR�DOO� SURYLQFHV� DQ�RUGLQDQFH� WR� FROOHFW�GDWD�RQ�QDWXUDO
PRQXPHQWV�RI� WKH�PRQDUFK\��7KH� UHVSRQVH�ZDV� LQ� JHQHUDO� YHU\� SRRU�� EXW� LQ�&DUQLROD� WKH� RUGLQDQFH� WULJJHUHG�DQ
LQWHUHVWLQJ�DFWLRQ�

'LVWULFW� DGPLQLVWUDWLRQ� RI� 8SSHU� &DUQLROD� HQJDJHG� WKH� VHLVPRORJLVW� $OELQ� %HODU� WR� SUHSDUH� DQVZHUV� WR� WKH
TXHVWLRQV�ODLG�GRZQ�LQ�WKH�RUGLQDQFH��%HODU�GLG�LW��DQG�HYHQ�WRRN�D�VWHS�IXUWKHU��+H�GHFLGHG�WR�SUHSDUH�D�FDWDORJXH�RI
QDWXUDO�PRQXPHQWV� IRU� WKH�ZKROH�SURYLQFH�RI�&DUQLROD��+H�DVNHG�H[SHUWV�6FKySSO��3DXOLQ�DQG�*UDW]\� WR�KHOS�KLP
FROOHFW�GDWD�RQ�QDWXUDO�PRQXPHQWV��,Q�������RU�PD\EH�WKH�HQG�RI�������WKH�FDWDORJXH�ZDV�ILQLVKHG�DQG�WKH�FRXQW\
JRYHUQPHQW�VHQW�LW�WR�9LHQQD��7KH�RULJLQDO�FDWDORJXH�LV�VWLOO�ORVW�VRPHZKHUH�LQ�WKH�DUFKLYHV��LW�LV�LQWHUHVWLQJ�WKDW�+XJR
&RQZHQW]�WULHG�WR�ILQG�LW��WRR���EXW�LWV�FRQWHQW�LV�NQRZQ�IURP�%HODU
V�DUWLFOH�SXEOLVKHG�LQ�:LHQHU�=HLWXQJ��������

,W� LV� REYLRXV� IURP� WKH� FDWDORJXH� WKDW� %HODU
V� XQGHUVWDQGLQJ� RI� WKH� PHDQLQJ� RI� QDWXUDO� PRQXPHQW� ZDV� LQ
DFFRUGDQFH� WR� WKH� &RQZHQW]¢V� DSSURDFK�� 7KH� OLVW� FRQWDLQV� PRVW� RI� WKH� NQRZQ� QDWXUDO� PRQXPHQWV� RI� WKDW� WLPH�
VXUSULVLQJO\�KRZHYHU��ZLWKRXW�PHQWLRQLQJ�WKH�ROG�WUHH�PRQXPHQWV��7KH�OLVW�VKRZV�WKDW�WKH�QDWXUDO�UDULWLHV�OLVWHG�LQ�WKH
9DOYDVRU
V�ERRN�'LH�(KUH�'H��+HUW]RJWKXPV�&UDLQ��������ZHUH�ZHOO�NQRZQ��7KH�DGGHG�YDOXH�RI�%HODU
V�FDWDORJXH
ZDV�WKDW�KH�HQJDJHG�6FKySSO��3DXOLQ�DQG�*UDW]\��ZKLFK�UHVXOWHG�LQ�D�PRUH�FRPSUHKHQVLYH�GRFXPHQW�

7KH� LGHDV� IRU� WKH� ILUVW� SURWHFWHG�DUHDV� LQ�&UDLQ�DUH� EDVHG�RQ� VLPLODU� DSSURDFKHV� IURP�(XURSH�� QRW� RQO\� RQ� WKH
VHOHFWLRQ�RI�RXWVWDQGLQJ�DUHDV��EXW� DOVR� WDNLQJ� LQWR�DFFRXQW�SUDFWLFDO�SRVVLELOLWLHV� IRU� VHWWLQJ�D�QDWXUH�FRQVHUYDWLRQ
UHJLPH��%HODU�ZDV�DZDUH�RI�WKH�IDFW�WKDW�RZQHUVKLS�ZDV�WKH�NH\�LVVXH��WKXV�KH�VHOHFWHG�SULRULW\�DUHDV�IRU�GHVLJQDWLRQ
RQ�WKH�HVWDWHV�RI�ELJ�ODQGRZQHUV��LQFOXGLQJ�WKH�&KXUFK��+LV�DVVXPSWLRQ�ZDV�WKDW�ELJ�ODQGRZQHUV�ZRXOG�PRUH�HDVLO\
PLVV�VRPH�SURILW�GXH�WR�SURWHFWLRQ�

%HODU�SUHSDUHG�D�SURSRVDO�IRU�WKH�SURWHFWHG�DUHD�RI�7KH�7ULJODY�/DNHV�9DOOH\�WKDW�ZDV�LQ������VHQW�WR�9LHQQD�E\
WKH�*HUPDQ�$XVWULDQ�$OSLQH�6RFLHW\��7KH�RIILFLDO�DQVZHU� LV�QRW�NQRZQ��EXW�HYHQ� LQ�&DUQLROD� WKH�SURSRVDO�ZDV�QRW
ODUJHO\�VXSSRUWHG�E\�WKH�6ORYHQLDQ�FXOWXUDO�FLUFOHV��:H�KDYH�WR�NHHS�LQ�PLQG�H[WUHPHO\�VWURQJ�QDWLRQDO�SRODULVDWLRQ
EHWZHHQ�*HUPDQ�DQG�6ORYHQH�RULHQWHG�JURXSV�LQ�WKRVH�WLPHV��,Q������WKH�VDPH�LGHD�ZDV�SLFNHG�XS��DQG�FRUUHFWO\
UHIHUHQFHG�WR�%HODU��LQ�WKH�0HPRUDQGXP�RI�WKH�6HFWLRQ�IRU�1DWXUH�&RQVHUYDWLRQ�RI�WKH�0XVHXP�6RFLHW\�RI�6ORYHQLD
�������

$IWHU�WKH�FROODSVH�RI�WKH�$XVWUR�+XQJDULDQ�(PSLUH��%HODU�ORVW�VXSSRUW�EHFDXVH�RI�KLV�SUR��*HUPDQ�RULHQWDWLRQ��+H
ZDV�QRW�DEOH�WR�WDNH�DQ�DFWLYH�UROH�LQ�VFLHQFH��QRU�QDWXUH�FRQVHUYDWLRQ��+LV�ZRUN�ZDV�QHJOHFWHG��OLPLWHG�PRVWO\�WR�WKH
SURSRVDOV�IRU�WKH�SURWHFWLRQ�RI�7KH�7ULJODY�/DNHV�9DOOH\�

%HODU
V�UROH�LQ�WKH�QDWXUH�FRQVHUYDWLRQ�ZDV�QRW�MXVW�D�PLQRU�HSLVRGH�LQ�KLV�YHU\�SURGXFWLYH�VFLHQWLILF�DQG�WHFKQLFDO
ZRUN�� ,W�ZDV�EDVHG�RQ�KLV�JRRG�H[SHUWLVH��HQWKXVLDVP�DQG� WKH�QHHG� IRU� WKH�JHQHUDO�SXEOLF� WR�JDLQ�NQRZOHGJH�DQG
DSSUHFLDWLRQ�RI�QDWXUDO�PRQXPHQWV��ZKLFK�FRXOG�SUHVHQW�WKH�IXQGDPHQWDO�FRQWULEXWLRQ�WR�WKHLU�FRQVHUYDWLRQ�

%HODU
V� FDWDORJXH� LV� RQH� RI� WKH� NH\� GRFXPHQWV� RI� WKH� KLVWRU\� RI� QDWXUH� FRQVHUYDWLRQ� LQ� 6ORYHQLD�� 7KH� ZRUN�
KRZHYHU��LV�QRW�ILQLVKHG�\HW��%HVLGH�WKH�FDWDORJXH�LWVHOI��ZH�KDYH�WR�ILQG�VRPH�RWKHU�NH\�GRFXPHQWV��8QIRUWXQDWHO\
VRPH�RI�WKHP�KDYH�EHHQ�ORVW��7KH�EOXH�%HODU
V�IROGHU�ZLWK�LQVFULSWLRQ�
1DWXUVFKXW]
��PHQWLRQHG�E\�0D\HU���������LV
SUREDEO\�ORVW�IRU�HYHU��6LPLODU�FRQFOXVLRQ�FDQ�EH�GUDZQ�IRU�WKH�OHJDF\�RI�6FKySSO��,Q������KLV�ULFK�OLEUDU\�ZDV�VROG�WR
-RDQQHXP�LQ�*UD]�DQG�LQ������GHVWUR\HG��WKH�VDPH�DV�WKH�UHVW�RI�KLV�GRFXPHQWV��ZKLFK�ZHUH�NHSW� LQ�KLV�FDVWOH� LQ
9UKRYR�WKDW�ZDV�GHYDVWDWHG�DQG�EXUQW�GRZQ�LQ�������$QGUHMND��������

.H\�ZRUGV��$OELQ�%HODU��KLVWRU\��QDWXUH�FRQVHUYDWLRQ��&DUQLROD��.UDLQ��6ORYHQLD
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$QGUHMND�� 5�� �������� 6FK{SSO�6RQQZDOGHQ� $QWRQ�� 6OR�
YHQVNL�ELRJUDIVNL�OHNVLNRQ�����������������
$QRQLPRXV� �����D��� %HVWUHEXQJHQ� ]XP� 6FKXW]H� GHU
1DWXUGHQNPDOH��:LHQHU�=HLWXQJ��1U��������������������
$QRQLPRXV� �����E��� 6FKXW]� GHQ� 1DWXUGHQNPDOHQ�� ,Q�
0LWWHLOXQJHQ� GHU� *HVHOOVFKDIW� I�U� 6DO]EXUJHU� /DQGHV�
NXQGH��������������
$QRQLPRXV� �������� =D� YDUVWYR� SULURGQLK� VSRPHQLNRY�
&DUQLROD�� ,]YHVWMD�QRYD� VHULMD�� ��� 0X]HMVNR� GUXÊWYR� ]D
.UDQMVNR�
%HODU��$����������'LH�1DWXUGHQNPDOSIOHJH�LQ�gVWHUUHLFK
PLW� EHVRQGHUHU� %HULFNVLFKWLJXQJ� GHV� /DQGH� .UDLQV�
:LHQHU�=HLW]XJ��ÊW�������������������:LHQ������
%HXN��6�� �������� 6SRPHQLFD�2GVHND�]D�YDUVWYR� SULURGH
LQ� SULURGQLK� VSRPHQLNRY�� *ODVQLN� 0X]HMVNHJD� GUXÊWYD
]D�6ORYHQLMR�����������������
&RQZHQW]�� +�� �������� 'LH� *HIlKUGXQJ� GHU� 1DWXU�
GHQNPlOHU� XQG� 9RUVFKOlJH� ]X� LKUHU� (UKDOWXQJ�� 'HQ�
VFKULWIW�GHP�+HUUQ�0LQLVWHU�GHU�JHLVWOLFKHQ��8QWHUULFKWV�
XQG� 0HGL]LQDO�$QJHOHJHQKHLWHQ� �EHUUHLFKW�� =ZHLWH
XQYHUlQGHUWH�$XIODJH��*HEU�GHU�%URQWUDHJHU��%HUOLQ��SS�
����
&RQZHQW]��+�� �������� )�UVWOLFK�+RKHQ]ROOHUQVFKHV�1D�
WXUVFKXW]JHELHW� LP�%{KPHUZDOG�� -RXUQDO� RI� (FRORJ\�� ��
����������
&RQZHQW]�+�� �������� SLVPR�GU��$OIRQ]X�3DXOLQX�]�GQH
���� ���� ������ URNRSLVQD� ]ELUND�� %LEOLRJUDILMD� 6$=8�� 5
���9,,,������
&RQZHQW]�+�� �������� SLVPR�GU��$OIRQ]X�3DXOLQX�]�GQH
��� DSULOD������� URNRSLVQD�]ELUND��%LEOLRJUDILMD� 6$=8��5
���9,,,������
'HVFKPDQQ�� .�� �������� hEHU� HLQHQ� VHKU� DOWHQ� (LEHQ�
EDXP��7D[XV�EDFFDWD�/��� LQ�.UDLQ��'ULWWHV� -DKUHVKHIW�GHV
9HUHLQHV�GHV�.UDLQLVFKHV�/DQGHV�0XVHXPV���������
*UDW]\�� 2�� �������� 'LH� +{KOHQ� XQG� *URWWHQ� LQ� .UDLQ�
0LWWKHLOXQJHQ� GHV� 0XVHDOYHUHLQHV� I�U� .UDLQ�� ���� ��
/DLEDFK����������
*XWWHQEHUJ�� $�� ��������hEHU� 1DWXUVFKXW]EHVWUHEXQJHQ
LQ� gVWHUUHLFK�� 'LH� 1DWXUZLVVHQVFKDIWHQ�� 9RO�� ��� ���
6SULQJHU�%HUOLQ���+HLGHOEHUJ����������
+DUWPDQ�� 7�� �������� 6WR� OHW� YDURYDQMD� SUDJR]GRY� QD
6ORYHQVNHP��'ROHQMVNL�]ERUQLN��1RYR�PHVWR����������
.RFMDQ��%����������*R]GQRJRVSRGDUVNL�YLGLNL�RKUDQMDQMD
QDUDYQLK� YUHGQRW� QD� .RáHYVNHP� RG� OHWD� ����������
0DJLVWUVNR�GHOR��8QLYHU]D�Y�/MXEOMDQL��%LRWHKQLÊND�IDNXO�
WHWD�
0D\HU��(����������8VRGD�LQ�YVHELQD�URNRSLVD�$��3DXOLQD
�hEHU� ERWDQLVFKH� 1DWXUGHQNPlOHU� LQ� .UDLQ��� %LRO�
YHVWQ����������������
0LKHOLÞ�� -�� $�� 	� 5�� 9LGULK� �������� 'U�� $OELQ� %HODU�� 9�
6QRYDOFL� 7ULJODYVNHJD� QDURGQHJD� SDUND� �� /MXGMH� SUHG
VYRMLP� áDVRP�� =ERUQLN� SRVYHWD� RE� ���� OHWQLFL� 7ULJODY�
VNHJD�QDURGQHJD�SDUND������������-DYQL�]DYRG�7ULJODY�
VNL�QDURGQL�SDUN��%OHG��������

1RZDN�� *�� �������� $QWUDJ� GHV� $EJHRUGQHWHQ� *XVWDY
1RZDN�XQG�*HQRVVHQ�DXI�(UODVVXQJ�HLQHV�*HVHW]HV�]XP
6FKXW]H� XQG� ]XU� (UKDOWXQJ� YRQ� 1DWXUGHQNPlOHUQ�� ,Q�
%HLODJHQ� ]X� GHQ� VWHQRJUDSK�� 3URWRNROOHQ� GHV� $EJHRUG�
QHWHQKDXVHV��QU�������;9,,��6HVVLRQ��������:LHQ�
1RZDN��*�� �����D��� *RYRU� QD� ����� VHML� ���� ]DVHGDQMD
SDUODPHQWD�GQH�����PDUFD�������6WHQRJUDSK��3URWRNROOH
GHV�$EJHRUGQHWHQKDXVHV�������6LW]XQJ�GHU�;9,,��6HVVLRQ
DP���������������������������:LHQ�
1RZDN�� *�� �����E��� $QWUDJ� GHV� $EJHRUGQHWHQ� *XVWDY
1RZDN� XQG� *HQRVVHQ� XP� 6FKDIIXQJ� HLQHV� IRQGHV� ]XU
(UKDOWXQJ� XQG� ]XP� 6FKXW]H� GHU� 1DWXUGHQNPlOHUQ�� ,Q�
%HLODJHQ� ]X� GHQ� VWHQRJUDSK�� 3URWRNROOHQ� GHV� $EJHRUG�
QHWHQKDXVHV��QU��������;9,,��6HVVLRQ��������:LHQ�
2PHMF�� -�� 	� 5�� %UXV� ��������9DUVWYR� %ODJD\HYHJD� YRO�
áLQD��'DSKQH�EODJD\DQD�)UH\HU��Y�JR]GQRJRVSRGDUVNHP
REPRáMX�/MXEOMDQD��=ERUQLN�JR]GDUVWYD�LQ�OHVDUVWYD�����
������
3HWHUOLQ��6����������1HNDM�R�]DPHWNLK�LQ�]DáHWNLK�YDUVWYD
QDUDYH�Y�6ORYHQLML��9DUVWYR�VSRPHQLNRY������������
3LVNHUQLN�� $�� �������� ,]� ]JRGRYLQH� VORYHQVNHJD� YDUVWYD
QDUDYH��9DUVWYR�QDUDYH�������������������������
3UDSURWQLN��1�� ��������%ODJDMHY�YROáLQ�� QDÊD� ERWDQLáQD
]QDPHQLWRVW��3ULURGRVORYQL�PX]HM�6ORYHQLMH��SS�����
3XFVNR�� $�� �������� 6FKXOUDW� 3URIHVVRU� $OIRQV� 3DXOLQ�
�%LRJUDSKLVFKH� 6NL]]H��� -DKUHVEHULFKW� GHV� N�� N�� 6WDDWV�
J\PQDVLXPV� PLW� GHXWVFKHU� 8QWHUULFKWVVSUDFKH� ]X� /DL�
EDFK� YHU{IHQWOLFKW� DP� 6FKOXVVH� GHV� 6FKXOMDKUHV� �����
������������
5LEDULÞ�� 9�� ��������$OELQ� %HODU� ������������ LQ� ]DáHWNL
VORYHQVNH�VHL]PRORJLMH��=ERUQLN�]D�]JRGRYLQR� LQ� WHKQL�
NR������6ORYHQVND�PDWLFD�/MXEOMDQD��������
5RVHQEURFN��-����������SLVQR�VSRURáLOR��������������
5RWDU��-����������9DUVWYR�QDUDYH�LQ�JHRORÊND�GHGLÊáLQD�Y
6ORYHQLML��5XGDUVNR�PHWDOXUÊNL�]ERUQLN�����������������
6FKPLG��)����������1HXH�9HUZDOWXQJV]ZHLJH��=HLWVFKULIW
9RONVZLUWVFKDIW��6R]LDOSROLWLN�XQG�9HUZDOWXQJ��%DQG����
:LHQ�XQG�/HLS]LJ����������
6FKZHGHU� �������� 'LH� 1DWXUVFKXW]EHVWUHEXQJHQ� LQ
gVWHUUHLFK�� %HULFKW� �EHU� GLH� VHFKVWH� .RQIHUHQ]� 1DWXU�
GHQNPDOSIOHJH� LQ� 3UHXVVHQ�� %HUOLQ�� ��� �� ��� ���� �����
6WDDWOLFKH� 6WHOOH� I�U� 1DWXUGHQNPDOSIOHJH� LQ� 3UHXVVHQ�
%HLWUDHJH� ]XU� 1DWXUGHQNPDOSIOHJH�� 9RO�� ���� SS�� ����
����
6WUDXELQJHU�� -�� �������� *HEXUW� HLQHU� /DQGVFKDIW�� 6HQ�
VXFKW� 1DWXU� �� %DQG� ,�� %RRNV� RQ� 'HPDQG� *PE+�� SS�
����
ÆLYLF�� $�� �������� 2� DOSVNHP� QDUDYQHP� SDUNX� SUL� 7UL�
JODYVNLK�MH]HULK��3URWHXV�����/MXEOMDQD�
7RPDÉLÞ�� *�� �������� $OIRQ]� 3DXOLQ�� 3RPHQ� GHOD� $�
3DXOLQD�� /HWRSLV� $NDGHPLMH� ]QDQRVWL� LQ� XPHWQRVWL� Y
/MXEOMDQL�������������������������
9DOYDVRU��-��5����������'LH�(KUH�GHV�+HUW]RJWKXPV�.UDLQ
�,����,9��%XFK����/D\EDFK�
9LGULK��5���	�0LKHOLÞ��-����������$OELQ�%HODU���SR]DEOMHQ
VORYHQVNL�QDUDYRVORYHF��5DGRYOMLFD��'LGDNWD�
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:UDEHU��7����������2�YDUVWYX�UDVWOLQVNHJD�VYHWD��3URWHXV�
������������
:UDEHU�� 7�� �������� 3LVQD� ]DSXÊáLQD� ERWDQLND� $OIRQ]D
3DXOLQD� Y� %LEOLRWHNL� 6$=8�� 6HGHPGHVHW� OHW� %LEOLRWHNH
6$=8����������

8SRUDEOMHQH�GLJLWDOQH�]ELUNH
'LJLWDOQD�NQMLÌQLFD�6ORYHQLMH���KWWS���ZZZ�GOLE�VL
$112� �� $XVWULDQ� 1HZVSDSHUV� 2QOLQH�� +LVWRULVFKH
{VWHUUHLFKLVFKH� =HLWXQJHQ� XQG� =HLWVFKULIWHQ� 2QOLQH�
gVWHUUHLFKLVFKH�1DWLRQDOELEOLRWKHN��:LHQ� �� KWWS���DQQR�
RQE�DF�DW�DQQR�KWP

$/(;� �� +LVWRULVFKH� 5HFKWV�� XQG� *HVHW]HVWH[WH� 2QOLQH�
gVWHUUHLFKLVFKH� 1DWLRQDOELEOLRWKHN�� :LHQ� �� KWWS���DOH[�
RQE�DF�DW�DOH[�KWP

$UKLYVNR�JUDGLYR
$UKLY�5HSXEOLNH�6ORYHQLMH��/MXEOMDQD
5RNRSLVQL�RGGHOHN�%LEOLRWHNH�6$=8��/MXEOMDQD


