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,QVWLWXFLMH�REODVWL�Y�'XEURYQL^NL�UHSXEOLNL�VR�ELOH�VWDQRYVNR�GHILQLUDQH�GR�WH�PHUH�

GD�MH�ELOD�5HSXEOLND�L]HQDaHQD�V�SOHPVWYRP��.OMXE�UD]YLWL�LQ�UD]YHMDQL�DGPLQLVWUDFLML
SD� VH� LQVWLWXFLMH� QLVR� RVDPRVYRMLOH� QLWL� QLVR� GR� NUDMD� UD]PHMLOH� VYRMLK� SULVWRMQRVWL�
3OHPL^NL� PRQRSRO� QDG� REODVWMR� LQ� VWDQRYVND� HQRWQRVW� VWD� RVWDOD� WHPHOM� XSUDYQHJD
VLVWHPD�GR�NRQFD�5HSXEOLNH�

3UYL� ]DPHFL� EXGX`H� JUDGVNH� DULVWRNUDFLMH�� GXEURYDaNH� YODVWHOH�� XQXWDU� NRPX�
QDOQRJ� XVWURMD� YODVWL� X� ���� L� ���� VWROMH`X�� PRJX� VH� WUDCLWL� X� VNXSLQL� WUJRYDaNLK
SRGX]HWQLND� NRML� VX� SRGX]HWQLaNRP� XPMH^QR^`X� GR^OL� GR� SUYLK� SR]LFLMD� X� JRVSR�
GDUVWYX�JUDGD��)RUPXODFLMD�PDJQD�YHO� SDUYD�SHUVRQD� X� LVSUDYDPD� L]� WRJ� UD]GREOMD�
R]QDaDYDOD� MH� SUYHQVWYHQR� LPRYLQVNL� VWDWXV� L]� NRMHJ� VX� SURL]OD]LOH� L� GUXJH� UD]OLNH�
%RJDWD^L� VX�SRVWXSQR�SUHX]LPDOL�YODGDMX`H�SR]LFLMH�X�JUDGX��SULMH� VYHJD�aODQVWYR� X
JUDGVNRP�YLMH`X��6�RE]LURP�GD�MH� LPRYLQVNR�VWDQMH�ELOR�SUHVXGQR�]D�RGUH_HQMH�VWD�
WXVD��YUK�GUX^WYD�ELR� MH�RWYRUHQ��1RYL�ERJDWD^L�PRJOL� VX� VH�X]GL`L� L� ]DGRELWL� SRYOD�
VWLFH�� GRN� VX� VWDUL� SULSDGQLFL� SRYOD^WHQRJ� VORMD� JXELOL� XJOHG� L� SRORCDM� ]ERJ� VLUR�
PD^WYD��� 8]LPDMX`L� X� RE]LU� WR� IOXNWXLUDQMH� QD� UXERYLPD� YODVWL�� WUHED� UH`L� GD� MH
GUCDYQD�VOXCED�NRQDaQR�RGUH_LYDOD�NUXJ�LVWDNQXWLK��2G�����VWROMH`D�QDGDOMH��LVWLaH�VH
VORM�VXGDFD�L�NRQ]XOD��SROLWLaNLK�SUYDND�JUDGD��-XGLFHV�L�FRQVXOHV���VXFL�L]�QDMVWDULMLK
LVSUDYD�LPDOL�VX�^LUD�RYOD^WHQMD�RG�NDVQLMLK�VXGDFD��MHU�VX�]DMHGQR�V�NQH]RP�XSUDYOMDOL
JUDGRP��RNXSOMHQL�X�JUDGVNRP�YLMH`X��8�QHNLP�VH�GRNXPHQWLPD�VSRPLQMX�NDR�VHQL�
RUHV�QRELOHV��^WR�QH�R]QDaDYD�VDPR�GRE�QHJR�XJOHG�L�SRORCDM��)RUHWL`��������������
1RGLOR������������������&'�,,������������1RYDN�������������9H`�X�LVSUDYDPD�L]����

���������������
� &'�,,�������1RGLOR�����������������������5D]]L������������AUHPR^QLN��������������������������*HOaL`�

������ ���� *HOaL`�� ������ ���� ���� ����� 0DKQNHQ�� ������ ����� ����� ��������� ����� ��������� WDEOLFH�
SDVVLP�

� 1D]LY�FRQVXOHV�MDYOMD�VH�X�����VWROMH`X��7R�MH�XVWDQRYD�YH]DQD�X]�NRPXQDOQR�XUH_HQMH��SRULMHNORP�L]
,WDOLMH��8�GDOPDWLQVNLP�JUDGRYLPD�NRQ]XOL�VX�LVWR�^WR�L�MXGLFHV��5DaNL�������������6WHLQGRUII�������
������������������������6WHLQGRUII�������������&'�,,����������������8�LVSUDYL�L]�������VSRPLQMH�VH
GHVHW�GXEURYDaNLK�NRQ]XOD��^WR�]QDaL�GD�MH�SRVWRMDR�VXGDaNL�NROHJLM��&'�,,������
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VWROMH`D� PRJX� VH� PH_X� NQH]RYLPD� L� VXFLPD� UDVSR]QDWL� URGRQDaHOQLFL� QHNLK� YOD�
VWHRVNLK� RELWHOML� �6WLSL^L`�� >DP^DORYL`�� ������ ���� �������� D� PH_X� VXFLPD� L]� ���
VWROMH`D��NDGD�VH�XVWDOMXMX�SUH]LPHQD��QDOD]LPR�EURMQH�SUHWNH�EXGX`H�YODVWHOH��&'�,,�
���� ���� ����� ����� ����� ����� ����� ����� ������ ,VWD� VH� LPHQD� VSRPLQMX� QD� VXGDaNRP
SRORCDMX�WLMHNRP�YL^H�JRGLQD��^WR�]QDaL�GD�MH�WDM�VORM�JUD_DQD�QDVWRMDR�WUDMQR�]DGUCDWL
YODVW� L� X� XYMHWLPD� NDGD� MH� RQD� ELOD� L]ERUQD�� 'XJRWUDMQRVW� VXGDaNRJ� PDQGDWD
SULGRQLMHOD� MH�SROLWLaNRM�YDCQRVWL� L�GUX^WYHQRP�LVWLFDQMX�QMLKRYLK� URGRYD��%XGX`L�GD
VX�VOLMHGH`L�QDUD^WDML�VOXCEHQLND�SRWMHFDOL�L]�LVWLK�RELWHOML��PRCH�VH�SUHWSRVWDYLWL�GD�VH
YH`�WDGD�MDYOMDOD�WHCQMD�]D�XVSRVWDYRP�QDVOMHGQH�YODVWL��7D�VNXSLQD�XJOHGQLND�MR^�QLMH
ELOD� NRQVWLWXLUDQD� NDR� VWDOHC�� LDNR� VH� NUXJ� RVREQLK� YH]D� LQVWLWXFLRQDOL]LUDR� NUR]
NRPXQDOQD� XSUDYQD� WLMHOD��8� WR� VX� YULMHPH� URGRYL� MR^� XYLMHN� ELOL� ]QDaDMDQ� SROLWLaNL
aLPEHQLN�� WHN� MH� NDVQLMH� QMLKRYR� SROLWLaNR� ]QDaHQMH� RVODELOR� X� NRULVW� FMHORNXSQRJ
VWDOHCD� �&'� ,,�� ����� 1RYDN�� ������ ���� 5DaNL�� ������ ����� ����� )RUHWL`�� ������ ���
0HGLQL����������������0DKQNHQ����������������������������6WHLQGRUII�������������

7LMHNRP�����L�����VWROMH`D�'XEURYQLN�MH�ELR�SROLWLaNL�XUH_HQ�NDR�NRPXQD��]DMHG�
QLFD� SUDYQR� MHGQDNLK� JUD_DQD�� FLYHV�� NRMD� VDPD� VHEL� GRQRVL� ]DNRQH�� 'DOPDWLQVNH
JUDGVNH�RS`LQH��XNOMXaLY^L�L�'XEURYQLN��QLVX�GRELOH�VXYHUHQLWHW�RG�SDSH�LOL�VYMHWRYQLK
YODGDUD�� QHJR� VX� JD� VWHNOH� SRVWXSQLP� RGXPLUDQMHP� EL]DQWVNH� YODVWL� L� SULMHODVNRP
XSUDYQLK�NRPSHWHQFLMD�QD�DXWRQRPQD�RS`LQVND� WLMHOD��� ,]� WRJD� VH� URGLR�PLW�R� VXYH�
UHQLWHWX�NRML�SULSDGD�RS`LQL�SR�YROML�QMH]LQLK�JUD_DQD�L�NRML�]ERJ� WRJD� LPD�YUKXQVNL
DXWRULWHW��'XEURYDaND�MH�NRPXQD�SUDYQR�REOLNRYDQD� WLMHNRP����� VWROMH`D��NDGD�VH�X
LVSUDYDPD� VSRPLQMH� GMHORYDQMH� ]ERUD� SXaDQD� L� XCHJ� YLMH`D�� 6DP� QD]LY� NRPXQD�
FRPPXQLWDV� 5DJXVLQD�� SUYL� VH� SXWD� VSRPLQMH� ������ JRGLQH��� D� VODYHQVNL� QD]LY�
RS`LQD�JUDGD�'XEURYQLND��������JRGLQH��&'�,,,�������6WHLQGRUII��������������7HUPLQ
NRPXQD�� RS`LQD�� DOWHUQLUD� VH� WLMHNRP� VOLMHGH`LK� VWROMH`D� V� WHUPLQRP� FLYLWDV� NRML
R]QDaXMH�JUDG��ELVNXSVNR�VMHGL^WH��3RMDP�UHSXEOLND�SRMDYOMXMH�VH�WHN�WULGHVHWLK�JRGLQD
����VWROMH`D��R]QDaXMX`L�QH�VDPR�RMDaDOX�SROLWLaNX�VDPRVWDOQRVW�JUDGD�GUCDYH��QHJR�L
QMHJRYR�QRYR�XQXWUD^QMH�XUH_HQMH��DULVWRNUDWVNX�UHSXEOLNX�

7LMHNRP�NRPXQDOQRJ�UD]GREOMD��]ERU�SXaDQD�ELR�MH�QDMYL^H�SROLWLaNR�WLMHOR�NRMH�MH
RNXSOMDOR�NOHU� L� SXaDQH��RGQRVQR� VYH� VORERGQH�PX^NH�RVREH�NRMH� VX� LPDOH� FLYLWHW��

2WYRUHQR�MH�SLWDQMH� WNR� MH� L�SUHPD�NRMLP�NULWHULMLPD� LPDR�SUDYR�JUD_DQVWYD�� MHU�GR�
���������������
� 1HGHOMNRYL`������������6WHLQGRUII�VPDWUD�GD�VX� WDOLMDQVNL�JUDGRYL�GXCH�RVWDOL�SRGORCQL�XWMHFDMX�ELV�

NXSVNH�L�NUDOMHYVNH�YODVWL��GRN�VX�GDOPDWLQVNL�JUDGRYL�UDQLMH�VWHNOL�QH]DYLVQRVW��]ERJ�VODERVWL�EL]DQW�
VNH� YODVWL�� 6WHLQGRUII�� ������ ����� /DQH� L]QRVL� VOLaQR� PL^OMHQMH� R� WDOLMDQVNLP� NRPXQDPD�� L]X]HY^L
9HQHFLMX��/DQH������������

� &'�,,�������3ULGMHY�FRPPXQLV�SRMDYOMXMH�VH�X�LVSUDYL�L]�������&'�,,������
� 'RNOH�MH�WR�]DMHGQL^WYR�VWDQRYQL^WYD�VH]DOR�VYMHGRaL�LVSUDYD�L]�VUHGLQH�����VWROMH`D�X�NRMRM�SULRU�3HWDU

6ODEED�GRGMHOMXMH� QHNR� LPDQMH� ORNUXPVNRP� VDPRVWDQX�� �]DMHGQR� VD� VYLPD�� MHGQDNR� SOHPHQLWLPD� L
QHSOHPHQLWLPD�� NDNR� VWDUFLPD�� PODGL`LPD�� PRPaL`LPD�� WDNR� L� GMHaDFLPD��� ��(JR� GHQLTXH� 3HWUXV�
SUDHIDWXV�SULRU��FXP�RPQHV�SDULWHU�QRELOHV�DWTXH�LJQRELOHV�WDP�VHQHV��LXYHQHV��DGROHVFHQWXOL��TXDP
HWLDP�SXHUL����� �6WLSL^L`�>DP^DORYL`������������1LMH�YMHURMDWQR�GD�VX�GMHaDaL`L�GRLVWD�RGOXaLYDOL��DOL�MH
MDVQR�GD�VH�WRP�IRUPXODFLMRP�QDJOD^DYD�]DMHGQL^WYR�JUD_DQD�
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NXPHQWL� QH� JRYRUH� L]UDYQR� R� WRPH�� ALQL� VH� LSDN� GD� MH� FLYLWHW� ELR� SRYH]DQ� V� LPR�
YLQVNLP�FHQ]XVRP� L�GUX^WYHQLP�SRORCDMHP��=ERU�SXaDQD�ELR� MH� VDPRXSUDYQR� WLMHOR
]DMHGQLFH� JUD_DQD� NRMH� MH� QRVLOR� WUDJRYH� WUDGLFLMH� ULPVNH� SXaNH� VNXS^WLQH�� FRQWLR
SXEOLFD���WH�NU^`DQVNH�RS`LQH��8CH�JUDGVNR�YLMH`H��NRMH�VX�aLQLOL�QDGELVNXS��L]DEUDQL
XSUDYLWHOM�JUDGD�L�GUXJL�RGOLaQLFL��QLMH�ELOR�NRQVWLWXWLYQR�WLMHOR�RS`LQH��DOL�MH�YH`�WDGD
XYHOLNH� XWMHFDOR� QD� RGOXNH�� ,VSUDYH� L]� ���� VWROMH`D� XND]XMX� QD� WR� GD� VX� VXFL� L� NQH]
]DVMHGDOL�L�RGOXaLYDOL�QHRYLVQR�R�SXaNRM�VNXS^WLQL��7R�XSUDYQR�WLMHOR�DG�KRF�QLMH�ELOR
SUDYQR�GHILQLUDQR��SD�aDN�QLMH�LPDOR�QLWL�QD]LY���GRNXPHQWL�VSRPLQMX�VDPR�VNXSLQX
RGOLaQLND��D�QD]LY�FRQVLOLXP� MDYOMD� VH� WHN�X����� VWROMH`X� �AUHPR^QLN���������&'� ,,,�
������8�VYDNRP�VOXaDMX��EH]�RE]LUD�QD�QD]QDNH�L]GYDMDQMD�SROLWLaNL�SRYOD^WHQRJ�VORMD
JUD_DQD�SXWHP�YLMH`D��VYH�GRWOH�GRN�MH�]DMHGQLFX�SUHGVWDYOMDR�]ERU�VORERGQLK�JUD_DQD
L� &UNYH�� PRCH� VH� JRYRULWL� R� NRPXQDOQRP� XUH_HQMX�� /XGZLJ� 6WHLQGRUII� VPDWUD� GD
SXaND�VNXS^WLQD�X�'DOPDFLML�QHPD�RQDNYX�WHCLQX�NDR�X�,WDOLML��GD�QHPD�YODVWL�� WH�GD
QMRPH�YH`�PDQLSXOLUD�YODGDMX`L� VORM��0H_XWLP��QMH]LQR�SRVWRMDQMH� L� GMHORYDQMH�� EH]
RE]LUD�QD�]DPHWNH�SOHPL`NRJ�PRQRSROD�QD�YODVW��GDMH�VOLNX�GUX^WYHQLK�RGQRVD�ELWQR
GUXJDaLMLK� RG� RQLK� NRML� `H� VH� XVSRVWDYLWL� QMH]LQLP� PDUJLQDOL]LUDQMHP� L� XNLGDQMHP
�6WHLQGRUII�� ������ ������ 9LMH`H� NQH]D� L� VXGDFD� WLMHNRP� ���� VWROMH`D� SUHVWDOR� MH
GMHORYDWL� NDR� QHND� YUVWD� RGERUD� SXaNRJ� ]ERUD� L� DILUPLUDOR� VH� NDR� XSUDYQR� WLMHOR� V
YODVWLWLP�RYODVWLPD��8VSRUHGR�V�WLPH��QMHJRYL�VX�VH�aODQRYL�SRaHOL�GLMHOLWL�RG�RVWDOLK
JUD_DQLPD� QD]LYDMX`L� VH� ERQL� KRPLQHV�� PHOLRUHV�� QRELOHV�� 3XaND� VNXS^WLQD� VH
SRYUHPHQR� VDVWDMDOD� MR^� L� X� ���� VWROMH`X� L� LVNOLFDYDOD� ]DNRQH�� DOL� QLMH� VXGMHORYDOD� X
UDVSUDYL� L� SULSUHPL� SULMHGORJD�� 3ROLWLaND� UDVSUDYD� YRGLOD� VH� LVNOMXaLYR� X� SOHPL`NRP
NUXJX�� WH� MH� VDPR� NRUDN� QHGRVWDMDR� GD� RQL� SRWSXQR� SUHX]PX� RGOXaLYDQMH�� WUDQV�
IRUPLUDMX`L�YLMH`H�VXGDFD� L�GREULK� OMXGL�X�SOHPL`NR�9HOLNR�YLMH`H� �%RJL^L`�� -LUHaHN�
������,,��������������0HGLQL������������/XFL`��/XFLXV���������������9H`�VH�WDGD�SRMDP
SOHPVWYD� SRYH]DR� V� aODQVWYRP� X� YLMH`X�� SD� VH� SOHPL`L� QD]LYDMX� FLYHV� GH� FRQVLOLR�
FRQVLOLDULL��

8�SURPMHQL� ]QDaHQMD� SXaNRJ� ]ERUD� L� XCHJ� JUDGVNRJ� YLMH`D� RGUD]LOD� VH� QH� VDPR
SUHREUD]ED� NRPXQH� QHJR� L� SOHPVWYD�� 6WDOH^NR� XVWURMDYDQMH� SOHPVWYD� PLMHQMDOR� MH
RS`LQVNH� LQVWLWXFLMH� L� SULODJR_DYDOR� LK� QRYRM� GUX^WYHQRM� SRGMHOL�� VYH� GRN� QMLKRYR
SUYRWQR�]QDaHQMH�QLMH� VDVYLP� L]EOLMHGLOR��'UX^WYHQD�HOLWD��ERQL�KRPLQHV� L]�JUDGVNRJ
YLMH`D��XaYU^`LYDOD�MH�VYRM�GUX^WYHQL�SRORCDM�VWYDUDQMHP�NUXJD�YRGH`LK�URGRYD��3RMH�
GLQFL�NRML�VX�MHGQRP�REQD^DOL�RS`LQVNH�VOXCEH�QDVWRMDOL�VX�]DGUCDWL�SR]LFLMH�QD�YODVWL�L

���������������
� 7DNR�VH�SRQHNDG�L�QD]LYD�X�LVSUDYDPD��%RJL^L`��-LUHaHN��������,����������������,,������9,,,�������������

����-DYOMD�VH�L�QD]LY�DUHQJXP��,VWR��9,,,������5DaNL�������������5DaNL����������������������)RUHWL`�
�����������/XaL`������������

� *HOaL`�� ������ ������ SDVVLP�� 7DNDY� MH� UD]YRM� VYRMVWYHQ� VYLP� GDOPDWLQVNLP� JUDGRYLPD�� =DGDUVNR
YLMH`H�������JRGLQH�SULPD�6SOL`DQLQD�'XMPD�GH�/XFDULV� L�QMHJRYH�]DNRQLWH� SRWRPNH� ]ERJ� ]DVOXJD
NRMH� MH� XaLQLR� ]DGDUVNRM� RS`LQL � �LQ� FLYHP�� FLYHV� HW� FRQIUDWUHV� QRVWURV� FRQVLOLDULRV��� 'XMDP� SULPD
�EHQHILFLXP�FLYLWDWLV�HW�FLWDGLQDQWLH�QRVWUDH�HW�FRQVXODWXV� ��.ODL`��3HWULFLROL�����������������5DXNDU�
���������
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SURVOLMHGLWL� LK� VYRMLP�SRWRPFLPD��-DQHNRYL`�5|PHU��������������9H`�X�GRED�GRQR�
^HQMD�VWDWXWD��X�GUXJRM�SRORYLFL�����VWROMH`D��YH`L�EURM�aODQRYD�aLQLOL�VX�RQL�NRML�VX�VH
LVWDNOL�X�JUDGVNLP�VOXCEDPD��QR�WR�QLMH�ELOR�SUDYLOR��MHU�MH�PHWRGD�L]ERUD�GRSX^WDOD�GD
X� aODQVWYR� X_X� L� SULSDGQLFL� QRYRGRVHOMHQLK� L� QRYRRERJD`HQLK� RELWHOML�� AODQVWYR� X
YLMH`X� QLWL� SRaHWNRP� ���� VWROMH`D� QLMH� ELOR� L]MHGQDaHQR� V� SRMPRP� SOHPVWYD�� DOL� MH
VNXSLQD�LVWDNQXWLK�JUDGVNLK�PR`QLND�SRVWXSQR�NRQFHQWULUDOD�YODVW�X�VYRMLP�UXNDPD�
3RSLVL�aODQRYD�9HOLNRJ�YLMH`D�L�VOXCEHQLND�YODVWL�NRML�VH�SRaLQMX�VDVWDYOMDWL�RG�NUDMD
����VWROMH`D��]QDaH�NRUDN�ND�XWYU_LYDQMX�aODQVWYD��RGQRVQR�SOHPL`NRJ�NUXJD��*HOaL`�
����������*HOaL`��������9������������������)RUHWL`��������������=DWYDUDQMH�WRJD�NUXJD
NULWHULMHP�SULSDGQRVWL� YLMH`X��RGX]HOR� MH� SROLWLaNL� DXWRULWHW� URGRYLPD� L� SRGLMHOLOR� JD
aLWDYRP� VWDOHCX�� aLPH� MH� LVNRULMHQMHQ� SUYRWQL�� SROXSULYDWQL� NDUDNWHU� YODVWL�� 2VMH`DM
URGELQVNH�VYLMHVWL�L�VROLGDUQRVWL�XVNODGLR�VH�V�RGDQR^`X�L�SRVYH`HQR^`X�GUCDYL�

6UHGLQRP�������JRGLQH� VDVWDYOMHQ� MH�NRQDaQL�SRSLV�YLMH`QLND�� aLPH� MH�QDVOMHGQR
SUDYR� RGUH_HQRJ� NUXJD� RELWHOML� QD� aODQVWYR� GRELOR� VYRMX� ]DNRQVNX� VQDJX� �*HOaL`�
������������7D� MH�RGOXND�ELOD�RGUD]�YH`�SRVWRMH`HJ� VWDQMD�� MHU� MH�� VXGH`L�SUHPD�SR�
SLVLPD� aODQRYD� V� SRaHWND� ���� VWROMH`D�� QDVOMHGQL� NULWHULM� X� SUDNVL� SUHYODGDR� YH`
GHVHWDN�JRGLQD�UDQLMH��0H_XWLP��SULMH�]DWYDUDQMD�PMHVWR�X�YLMH`X�VH�QLMH�QDVOMH_LYDOR
L]UDYQR� L� EH]XYMHWQR�� D� YUDWD� YLMH`QLFH� ELOD� VX� QDaHOQR� RWYRUHQD� L� QRYLPD� �)RUHWL`�
������ ����� ����� 5H^HWDU�� ������ ���� =DWYDUDQMHP� YLMH`D� XVSRVWDYOMHQ� MH� SOHPL`NL
PRQRSRO�QD�YODVW��NDR�WHPHOMQL�NULWHULM�SRYOD^WHQRJ�SRORCDMD�NRML�MH�WLMHNRP�YUHPHQD
QDGRSXQMDYDQ�GUXJLPD��QH�JXEH`L�QLNDGD�SUYHQVWYR��2GOXND�GXEURYDaNRJ� YLMH`D� L]
VYLEQMD� ������ XRS`H� QLMH� VYHaDQD� QLWL� SRVHEQR� QDJOD^HQD�� MHU� MH� GRQRVLRFL� QLVX
VPDWUDOL� SUHNUHWQLaNRP�� 2QD� QH� ]DEUDQMXMH� L]ULMHNRP� SULPDQMH� QRYLK� aODQRYD� L� QH
VSRPLQMH�aODQVWYR�RFD�L�GMHGD�NDR�SUHGXYMHW�RVWYDUHQMD�QDVOMHGQRJD�SUDYD��]D�UD]OLNX
RG�VOLaQLK�RGUHGEL�X�GUXJLP�JUDGRYLPD��8QDWRa�WRPH��XaLQFL�VWDOH^NRJ�]DWYDUDQMD�ELOL
VX� X� 'XEURYQLNX� GDOHNRVHCQLML� L� aYU^`L� QHJR� X� LNRMHP� RG� WLK� JUDGRYD�� 'DQL� RNR
VUHGLQH� VYLEQMD� ������ SUXCDOL� VX� ERJDWLP�JUD_DQVNLP�RELWHOMLPD� SRVOMHGQMX�PRJX`�
QRVW�]D�XOD]DN�QD�SUHVWLCQX�OLVWX�� MHU�RG� WDGD�SD�VYH�GR�NDWDVWURIDOQRJ�SRWUHVD������
JRGLQH�QLWL�MHGQD�SXaDQVND�RELWHOM�QLMH�ELOD�SULPOMHQD�X�YLMH`H��RGQRVQR�X�SOHPVWYR�
AODQRYLPD� YLMH`D� PRJOL� VX� SRVWDWL� VDPR� ]DNRQLWL� SXQROMHWQL� VLQRYL� SOHPL`D� L
SOHPNLQMD�� 2GUHGEX� R� ]DWYDUDQMX� YLMH`D� SRGXSLUDOD� MH� L]X]HWQR� VWURJD� VWDOH^ND
HQGRJDPLMD�NRMD� MH� LVNOMXaLYDOD�QH�VDPR� L]YDQEUDaQH�SRWRPNH�QHJR� L� RQH� UR_HQH�X
EUDNX�SOHPL`D�L�QHSOHPL`D�

=DWYDUDQMH�GXEURYDaNRJ�9HOLNRJ�YLMH`D�������JRGLQH�aHVWR�VH�WXPDaLOR�NDR�RGUD]
]DWYDUDQMD�POHWDaNRJ�YLMH`D�������JRGLQH��0OHWDaNL�XWMHFDM� QD� VWDOH^NR� REOLNRYDQMH
GXEURYDaNH� YODVWHOH� QLMH� SULMHSRUDQ�� QR� WDNYD� RFMHQD� LSDN� QLMH� SRWSXQD��� 3URFHV
���������������
� 0OHWDaND�VHUUDWD�X� OLWHUDWXUL�VH� WXPDaL�QD�UD]OLaLWH�QDaLQH��NDR�]DWYDUDQMH� L�GHILQLUDQMH� VWDOHCD��NDR

QMHJRYR�SUR^LUHQMH�LOL�SDN�NDR�GXCGHY�SRNX^DM�RJUDQLaHQMD�EURMD�aODQRYD�YLMH`D� L�X]GL]DQMD�YODVWLWH
XORJH��/DQH�������������&UDFFR�������������+RFTXHW�������������,PD�WDNR_HU�WXPDaHQMD�GD�MH�VYLMHVW
R�HNVNOX]LYQRP�SUDYX�QD�YODVW�ELOD�SRVOMHGLFD�YHOLNLK� WHULWRULMDOQLK� SUR^LUHQMD��8SUDYR� VOXaDM�'XE�
URYQLND� WR� GHPDQWLUD�� XND]XMX`L� QD� aLQMHQLFX�GD� VH� UDGL� R� ORJLFL� UD]YRMD� NRPXQDOQH� HOLWH�� )DJLDQL�
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REOLNRYDQMD�L�]DWYDUDQMD�SOHPL`NRJ�VWDOHCD�X�'XEURYQLNX�ELR�MH�VOLaDQ�POHWDaNRP��DOL
QH�LGHQWLaDQ��0OHWDaND�VHUUDWD�QLMH�X�WRM�PMHUL�GHILQLUDOD�SOHPVWYR�NDR�^WR�MH�WR�ELOR�X
'XEURYQLNX��8QDWRa� ]DWYDUDQMX� YLMH`D�� X�9HQHFLML� MH� L� NDVQLMH� ELOR� VOXaDMHYD� GD� VX
SXaNH�RELWHOML�SULPOMHQH�X�YLMH`H��^WR�MH�X�'XEURYQLNX�ELOR�SRVYH�LVNOMXaHQR��%XGX`L
GD�VH�X�9HQHFLML�QLMH�SURYRGLOD�VWURJD�VWDOH^ND�HQGRJDPLMD�NDR�X�'XEURYQLNX��SXaDQL
VX�PRJOL�XOD]LWL�X�SOHPVWYR� L�QD�PDOD�YUDWD�� CHQLGEHQLP�YH]DPD��3UHPD�POHWDaNLP
SRYMHVQLaDULPD��QDNRQ�RGOXNH�R�]DWYDUDQMX�POHWDaNRJ�YLMH`D�SURWHNOD�VX�GYD�VWROMH`D
GR�QMH]LQH�SRWSXQH�SURYHGEH��^WR�]QDaL�GD�MH�WHN�X�����VWROMH`X�aODQVWYR�X�YLMH`X�ELOR
L]MHGQDaHQR� V� SRMPRP� SOHPL`NRJ� VWDWXVD�� ADN� L� QDNRQ� WRJD� SRMHGLQH� JUD_DQVNH
RELWHOML�QD^OH�VX�VYRMH�PMHVWR�X�YLMH`X��

3ULKYD`DQMHP� NULWHULMD� QDVOMHGQRVWL� X� RGUH_LYDQMX� SOHPVWYD�� RVREQD� VSRVREQRVW�
YUOLQD�� ]DVOXJD� L� JRVSRGDUVNL� XVSRQ� LVNOMXaHQL� VX� NDR� aLPEHQLFL� PRJX`H� SURPMHQH
SOHPL`NRJ� VWDWXVD�� 3UDYQD� SRGORJD� UDVSRGMHOH� PR`L� XWHPHOMHQD� MH� QD� �SOHPHQLWRP
UR_HQMX���MHU�MH�WR�NULWHULM�NRML�QDMEROMH�^WLWL�SRYODVWLFH�GUX^WYHQH�HOLWH��.UY�SUHGDND�L
YODVW�SRVWDOL� VX� WHPHOMQLP�RGUHGQLFDPD�SOHPL`NRJ� VWDWXVD�� D� L]� WRJD� SURL]OD]L� GD� MH
PMHVWR�X�YLMH`X�ELOR�QHND�YUVWD� UHDOQRJ�QDVOMHGQRJ�SUDYD��SDWULPRQLMDOQR�GREUR�SR�
MHGLQFD���� 9HOLNR� YLMH`H� GHILQLUDQR� NDR� ]DMHGQLFD� �SUYLK� JUD_DQD�� ]DPLMHQLOR� MH
SXaNX�VNXS^WLQX�L�SRVWDOR�QRVLRFHP�VXYHUHQLWHWD��2QR�MH�]DVWXSDOR�aLWDYX�]DMHGQLFX�
DOL� RQD� YL^H� QLMH� ELOD� X� FLMHORVWL� SUHGVWDYOMHQD� X� QMHPX�� MHU� QDNRQ� ]DWYDUDQMD� FLYLWHW
QLMH�YL^H�QLWL�IRUPDOQR�ELR�WHPHOM�aODQVWYD�X�YLMH`X��YH`�MH�WR�ELR�LVNOMXaLYR�SOHPL`NL
VWDWXV��5DaNL�������������/XaL`����������������0HGLQL������������&UDFFR�������������
.RPXQDOQX�MHGQDNRVW�VYLK�JUD_DQD�]DPLMHQLOD�MH�VWURJD�GUX^WYHQD�KLMHUDUKLMD�X�NRMRM
MH�SRMDP�SROLWLaNRJ�]DMHGQL^WYD�JUD_DQD�VXCHQ�VDPR�QD�YODVWHRVNL�NUXJ��.RPXQD� MH
SRVWDOD� LQWHUHVQD� LQVWLWXFLMD� YODGDMX`HJ� VORMD�� ^WR� SRND]XMH� L� SURPMHQD� ]QDaHQMD
QD]LYD�QD]LYD�FRPPXQLWDV�NRML�SRaLQMH�SRGUD]XPLMHYDWL�YODVW�YODVWHOH�NDR�LVNOMXaLYLK
SUHGVWDYQLND� RS`LQH�� 3URPLMHQLOD� VH� L� VFHQD� SROLWLaNLK� ]ELYDQMD�� QDNDGD^QML� SXaNL
]ERU�L�JUDGVNR�YLMH`H�VDVWDMDOL�VX�VH�X�NDWHGUDOL�LOL�QD�JODYQRP�JUDGVNRP�WUJX��GRN�VH
SOHPL`NR�YLMH`H�VPMH^WD�X�RS`LQVNX�SDODaX�NRMX�`H�NDVQLMH�]DPLMHQLWL�.QHCHY�GYRU�
VWRCHUQR�PMHVWR�SOHPL`NH�YODVWL��/XaL`�����������������������)RUHWL`������������9RM�
QRYL`�� ������ ����� 3URPMHQH� VX� VH� RaLWRYDOH� L� X� GUCDYQRP� FHUHPRQLMDOX� NRML� MH� ELR
LVNOMXaLYR�X�UXNDPD�YODVWHOH� L�SRVWDR� L]UD]RP�QMLKRYH�YODVWL� L�SUYHQVWYD�SUHG�VXJUD�
���������������

�������������&KRMQDFNL������������������
� 3RYMHVQLaDUL�9HQHFLMH� VH� VODCX�GD� MH�RGUHGED� L]�������SUHPD�NRMRM� VX�SUDYR�QD�aODQVWYR�GRELOL�RQL

NRML� VX� X� QMHPX� ELOL� SRVOMHGQMH� �� JRGLQH�� ELOD� VDPR� SUYL� NRUDN� X� ]DWYDUDQMX� VWDOHCD�� 1DaHOR� QD�
VOMHGQRVWL�SRELMHGLOR�MH�������JRGLQH��DOL�QLWL�WLPH�POHWDaNL�SOHPL`NL�VWDOHC�QLMH�GR�NUDMD�]DWYRUHQ��MHU
VX�SXaDQL�L�GDOMH�PRJOL�SRVWDWL�QMHJRYLP�aODQRYLPD��SRG�RGUH_HQLP�XYMHWLPD��1RYL�aODQRYL�SULPDQL
VX�X�QHNROLNR�QDYUDWD�WLMHNRP�����VWROMH`D��QDNRQ�UDWRYD�V�*HQRYRP��3UDYR�L]YDQEUDaQLK�VLQRYD�QD
aODQVWYR�X�YLMH`X�VXCHQR� MH�������JRGLQH��DOL�QLMH�XNLQXWR��/DQH����������������������/DQH�������
���������&UDFFR���������������&KRMQDFN\�����������������&KRMQDFN\���������������+RFTXHW�������
���������5RPDQR���������������������/X]]DWL�����������������0XHOOHU�����������

�� 8� MHGQRM� RGUHGEL� YLMH`D� L]� ������ NDCH� VH� GD� VYDNL� SXQROMHWQL� SOHPL`� �PRCH� L� PRUD�� ELWL� aODQRP
YLMH`D��*HOaL`������������8VSRUHGL��5DXNDU�����������
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_DQLPD�� WH� VUHGVWYRP� PDQLSXOLUDQMD� QMLPD�� 6D]LYL� YLMH`D�� GUCDYQH� FHUHPRQLMH�� WH
FUNYHQL�EODJGDQL�� SULMH� VYHJD�EODJGDQ�JUDGVNRJ�SDWURQD� VYHWRJ�9ODKD�� VYL� WL� GXEUR�
YDaNL��JUDQGL�WULXPSKL��SURQRVLOL�VX�JODV�R��RS`LQL�NRMD�JRVSRGDUL�VDPD�]D�VHEH�L�VD�
PD�VRERP�XSUDYOMD��L�R�YODVWHOL��NRMD�X�WRP�JUDGX�MHGLQD�YODGDMX��NDR�X�9HQHFLML����

1RYD� SR]LFLMD� GXEURYDaNRJ� YODVWHRVNRJ� VWDOHCD� QD� GXJL� MH� URN� SULGRQLMHOD� RaX�
YDQMX� VWDELOQRJ� SROLWLaNRJ� L� GUX^WYHQRJ� SRUHWND�� 6YRM� YODVWHOL�� EH]� RE]LUD� QD� URG�
QDaHOQR� MH�ELOD� ]DMDPaHQD�XORJD�X�SROLWLaNRP�CLYRWX�JUDGD��RYLVQR�R�RVREQLP� VSR�
VREQRVWLPD�� aLPH� MH� RQHPRJX`HQD� NRQFHQWUDFLMD� YODVWL� X� UXNDPD� QHNLK� URGRYD� LOL
SRMHGLQDFD�� =DPMHQD� QDaHOD� L]ERUQRVWL� aODQRYD�9HOLNRJ� YLMH`D� QDaHORP� QDVOMHGQRJ
SUDYD��VX]LOD�MH�RYOD^WHQMD�NQH]D�NRML�MH�X�WR�YULMHPH�GROD]LR�L]�9HQHFLMH��2Q�YL^H�QLMH
PRJDR� SR� YODVWLWRP� QDKR_HQMX� ELUDWL� aODQRYH� YLMH`D�� RGQRVQR� QDG]LUDWL� L]ERU� VOXC�
EHQLND�YODGH��7H�VX�QDGOHCQRVWL�SUH^OH�X�UXNH�FMHORNXSQRJ�SOHPL`NRJ�VWDOHCD��GRN�MH
NQH]�]DGUCDR�VDPR�SUHGVWDYQLaNX�IXQNFLMX��6WDOH^NL��NROHNWLYQL�NDUDNWHU�YODVWL�SR]QDW
X�9HQHFLML��X�'XEURYQLNX�VH�RVWYDULR�X� MR^�aL^`HP�REOLNX��1DNRQ�SUL]QDQMD�XJDUVNH
NUXQH�������JRGLQH�NRMH�MH�'XEURYQLNX�GRQLMHOR�VWYDUQX�DXWRQRPLMX��LQVWLWXFLMH�YODVWL
VX�VWDOH^NL�GHILQLUDQH�X� WRM�PMHUL�GD�VH�5HSXEOLND� L]MHGQDaXMH� V�YODVWHORP��9ODVWHOD�
aLMH� LPH� GROD]L� RG� YODGDWL�� YODVW�� VWYRULOD� VX� SDWULPRQLMDOQL� NRQFHSW� GUCDYH�� RQD� MH
SRVWDOD�QMLKRY�GRPLQLXP��NROHNWLYQR�YODVQL^WYR�NRMLP�VX�NROHNWLYQR�YODGDOL����5HNWRU
NRMHJ� VX� QDNRQ� SUHNLGD� POHWDaNH� YODVWL� ELUDOL� L]PH_X� VHEH� QLMH� LPDR� QLNDNYLK
VDPRVWDOQLK�RYOD^WHQMD��MHGQDNR�NDR�QLWL�RVWDOL�PQRJREURMQL�VOXCEHQLFL�NRML�QLVX�ELOL
QL^WD� GUXJR� GROL�PDQGDWDUL� 9HOLNRJ� YLMH`D���� 9HOLNR� MH� YLMH`H� ELOR�� SUHPD� ULMHaLPD
)LOLSD�GH�'LYHUVLVD���L]YRU�L]�NRJD�L]OD]H�YHOLNL�L�PDOL�SRWRFL�LOL�VWDEOR�L]�NRMHJD�NDR
JUDQH�SURL]OD]H�VYH�RVWDOH�JUDGVNH�XVWDQRYH��X�QMHPX�QDVWDMX��X�QMHJD�VH� L]OLMHYDMX� L
RG� QMHJD� ]DYLVH�� �'LYHUVLV�� ������ ,,,�� ,,�� ����� 'RN� MH� X� 9HQHFLML�� SUHPD� RFMHQL
UHQHVDQVQLK� SROLWLaNLK�PLVOLODFD�� RVWYDUHQD�$ULVWRWHORYD� LGHMD� R� VDYU^HQRM�PLMH^DQRM
YODVWL��PRQDUKLMVNRM�� DULVWRNUDWVNRM� L� GHPRNUDWVNRM�� XWMHORYOMHQRM� X� GXCGX�� 6HQDWX� L
9HOLNRP�YLMH`X��X�'XEURYQLNX�VH�PRCH�JRYRULWL�R�aLVWRM�DULVWRNUDFLML���

9HOLNR� MH� YLMH`H� ]DWYDUDQMHP� SRVWDOR� YUKRYQLP� QRVLRFHP� VXYHUHQLWHWD�� RVRELWR
QDNRQ� SUHVWDQND� POHWDaNH� YODVWL�� 2G� WDGD� MH� ELOR� L]ERUQR� WLMHOR� JRWRYR� VYLK� VOXC�
EHQLND��RGOXaLYDOR�MH�R�YDQMVNRM�SROLWLFL�L�REUDQL�JUDGD��GUCDYQLP�SULKRGLPD��RSVNUEL�
WUJRYLQL�� L]JUDGQML� ]LGLQD� L� MDYQLK� ]JUDGD�� VDQLWDUQLP� L� ]GUDYVWYHQLP� PMHUDPD�

���������������
�� -DQHNRYL`�5|PHU���������������'LYHUVLV��������,9��;,������5HI��;;;,9�����
��3$'��VHULMD�9,,,��$FWD

&RQVLOLL�0DLRULV���&RQV��0DLXV��9,����
�����&DVROD���������������7DGL`����������������
�� 7DGL`������������������1HGHOMNRYL`��������FF������������3$'��VHULMD�,,,��$FWD�&RQVLOLL�5RJDWRUXP�

�&RQV�� 5RJ��� ,,,�� ��
�� ���� ;,,,�� ����� ;9,,�� ���
�� 7HUPLQ� GRPLQDWLR � ]D� YODGX�� MDYOMD� VH� YH`� �����
JRGLQH�� *HOaL`�� ������ ����� ,VWL� WHUPLQL� SRMDYOMXMX� VH� L� X� POHWDaNLP� GRNXPHQWLPD�� V� WLPH� GD� GR�
PLQLXP�NDVQLMH�SRVWDMH�LPSHULXP��*UXEE������������

�� 'LYHUVLV��������,,,�� ,,������5HVWL������*R]]H������������6WXOOL�������������6RORYMHY�����������������
3$'��VHULMD�;;;,��0DQXDOL�SUDWLFL�GHO�FDQFHOOLHUH��YRO��;,,��/LEHU�FURFHXV��FD�����

�� $ULVWRWHO�������������D�������/DQH�����������������.RHQLJVEHUJHU�HW�DO��������������7XFN�����������
0RQWHVTXLHX��������,,��������
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WHULWRULMX�RS`LQH��VWDQRYQL^WYX��8QDWRa�SRUDVWD�]QDaHQMD�6HQDWD�X�����VWROMH`X��9HOLNR
MH� YLMH`H� GR� NUDMD� 5HSXEOLNH� ]DGUCDOR� IRUPDOQL� YUKRYQL� DXWRULWHW�� ]DWR� ^WR� MH� ELOR
VWDOH^NR�RNXSOMDOL^WH�YODVWHOH��]QDN�QMLKRYLK�SULYLOHJLMD�L�MDPVWYR�NROHNWLYQH�YODVWL��8
WLMHNX�����VWROMH`D�EURM�aODQRYD�MH�QDUDVWDR�RG�����QD�RNR�����aODQRYD��D�QDNRQ�WRJD
MH� SRaHR� QH]DXVWDYOMLYR� SDGDWL� ]ERJ� GHPRJUDIVNRJ� VODEOMHQMD� XVOLMHG� HSLGHPLMD� L
VWURJLK� VWDOH^NLK� SUDYLOD� NRMD� VX� GRYRGLOD� GR� L]XPU`D�PQRJLK� URGRYD���� 2G� �����
JRGLQH�YRGLR�VH�SRSLV�aODQRYD�9HOLNRJD�YLMH`D�� WH�SRSLV� VYLK� VOXCEHQLND��7D�NQMLJD
]YDQD� 2JOHGDOR� 9HOLNRJ� YLMH`D�� 6SHFFKLR� GHO� *UDQ� &RQVHJOLR�� ELOD� MH� MHGDQ� RG
QDMYDCQLMLK�VLPEROD�YODVWHRVNRJ�SUHVWLCD��8SLVLYDQMH�QRYLK� aODQRYD�9HOLNRJD�YLMH`D
RGYLMDOR� VH� SULOLNRP� VYHaDQRJ� aLQD� QMLKRYD� SULVWXSD� SRaHWNRP� VYDNH� JRGLQH
�'LYHUVLV��������,,,��;������6RORYMHY������������1HGHOMNRYL`��������F�������9RMQRYL`�
�����������0OHWDaNL�/LEUR�G
RUR�� WDNR_HU�NROHNWLYQL� VWDWXVQL� VLPERO�� ELR� MH� VOXCEHQL
UHJLVWDU� UR_HQMD� SOHPL`D�� ]D� UD]OLNX� RG� GXEURYDaNRJ� 2JOHGDOD� NRMH� MH� ELOMHCLOR
KLMHUDUKLMX� YODVWL� �5RPDQR�� ������ ���� &KDPEHUV�� 3XOODQ�� ������ ��������� %RJL^L`�
-LUHaHN�� ������ ,,�� ����8�PDOREURMQRM� L� VWDOH^NL� ]DWYRUHQLMRM� GXEURYDaNRM� YODVWHRVNRM
]DMHGQLFL� LQLFLMDFLMD�X�SOHPL`NL�NRUSXV�GRJD_DOD� VH� WHN� XODVNRP�X� YLMH`H�� ^WR� MH� MR^
MHGQD�SRWYUGD�QHUDVNLGLYH�VSRQH�L]PH_X�SOHPVWYD�L�YODVWL�

8� 'XEURYDaNRM� 5HSXEOLFL� QLNDGD� QLVX� VWURJR� UD]OXaHQH� QDGOHCQRVWL� LQVWLWXFLMD
YODVWL�� MHU� MH� WHPHOM� XSUDYQRJ� XVWURMD� ELR� VWDOH^NL�PRQRSRO� YODVWL�� D� QH� QH]DYLVQRVW
LQVWLWXFLMD�L�MDVQD�UD]GLRED�RYODVWL��7R�VH�RaLWXMH�YH`�X�GMHORYDQMX�WULMX�YLMH`D��=DSLVQLFL
VD� VMHGQLFD� SRMHGLQLK� YLMH`D� SRND]XMX� NRQFHQWUDFLMX� RGUH_HQLK� SRVORYD� L� SLWDQMD�� DOL
SRGMHOD�QDGOHCQRVWL�QLMH�QRUPLUDQD�QLWL�GR�NUDMD�5HSXEOLNH��9HOLNR�YLMH`H� MH�QD� LVWLP
VMHGQLFDPD�GRQRVLOR�GUCDYQH�]DNRQH�L�RGREUDYDOR�PROEH�JUDGVNLK�JRVSR_D�L�JRVSRGH
]D�XYR]�VODWNH�PDOYD]LMH��6HQDW� MH� LVWRYUHPHQR�GMHORYDR�NDR�YODGD��SDUODPHQW�� VXG� L
JUDGVNR�YLMH`H��D�0DOR�YLMH`H��]DPL^OMHQR�SULMH�VYHJD�NDR�WLMHOR�L]YU^QH�YODVWL��WDNR_HU
MH� UDVSUDYOMDOR�R�GUCDYQRM�SROLWLFL��GRQRVLOR�QDUHGEH� L�VXGLOR��3UHNODSDQMH�GMHORNUXJD
XSUDYQLK�WLMHOD�L�VOXCEL�XND]XMH�QD� WUDGLFLRQDOL]DP�GXEURYDaNRJ�DSDUDWD�YODVWL�NRML�VH
GR�NUDMD�GUCDR�VYRMLK�VUHGQMRYMHNRYQLK�WHPHOMD��9ODVW� MH�QRVLR�VWDOHC��D�QH� LQVWLWXFLMH�
SD�VWRJD�L�QLMH�ELOR�ELWQR�GR�NUDMD�UD]OXaLWL�QMLKRYH�NRPSHWHQFLMH���

9DOMD� QDSRPHQXWL� L� WR� GD� LQVWLWXFLMH� YODVWL� 'XEURYDaNH� 5HSXEOLNH� QLVX� ELOH
SURIHVLRQDOQH�� MHU� MH� ]D� GUCDYQX� PDJLVWUDWXUX� ELOD� GRYROMQD� SULSDGQRVW� SOHPL`NRP
VWDOHCX��2G�YODVWHOH�VH�]DKWLMHYDOD�SLVPHQRVW�L�WHPHOMQR�REUD]RYDQMH��DOL�QLVX�PRUDOL
LPDWL� VWUXaQX� VSUHPX��9H`LQD� SOHPL`D� QDGRNQD_LYDOD� MH� IRUPDOQR� ^NRORYDQMH� LVNX�
VWYRP� L]� YLMH`QLFH� L� SRVWXSQLP� SULXaDYDQMHP� GUCDYQLP� VOXCEDPD�� WDNR� GD� VX� VH
SRMHGLQFL� RNX^DYDOL� X� VYLP� RGVMHFLPD� GUCDYQRJ� XVWURMD�� 6OLNRYLWR� R� WRPH� JRYRUL

���������������
�� 5KHXERWWRP�����������������6RORYMHY���������������5DGL�XVSRUHGEH��VSOLWVNR�MH�YLMH`H�������EURMLOR

���DN�aODQRYD��D�GREQL�FHQ]XV�MH�ELR�VDPR����JRGLQD��1RYDN�����������
�� 3$'��&RQV��5RJ�� ,��������
�� ,,����
����
�� ,,,�������
��;�����
��3$'��/LEHU� FURFHXV�� FD�� ����'LYHUVLV�

������,,,��,9������9RMQRYL`�������������6WXOOL�������������)RUHWL`�������������/RQ]D������������������
�������
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SMHVQLN� L� SOHPL`� ,OLMD�&ULMHYL`�� VSRPLQMX`L� GD� MH� QMHJRY� SRNRMQL� XMDN� REQD^DR� aDVWL
NQH]D��SURYLGQLND��SURNXUDWRUD�VYHWRJD�9ODKD�L�UL]QLaDUD���X�QHSUHNLGQRP�NUXJX��NDR
^WR� 6XQFH� L� 0MHVHF� VYDNH� JRGLQH� SRQDYOMDMX� VYRMX� SXWDQMX�� �1HYHQL`� *UDERYDF�
�����������1HGHOMNRYL`��������F��������1HNL�VX�VH�V�YUHPHQRP�SURILOLUDOL�]D�SUDYQH�
JRVSRGDUVNH�� ILQDQFLMVNH� LOL� YRMQH� VOXCEH�� ]D� JUDGLWHOMVWYR� LOL� GLSORPDFLMX�� DOL� NUR]
SUDNVX��D�QH�^NRORYDQMHP��'DNDNR��ELOR�MH�REUD]RYDQH�YODVWHOH��SULMH�VYHJD�SUDYQLND�
QR� WR� MH� ELOD� VWYDU� QMLKRYRJ� RVREQRJ� RGDELUD�� D� QH� ]DKWMHYD� GUCDYQH� VOXCEH���

.URQLaDU�6HUDSKLQR�5D]]L��GRPLQLNDQDF�L]�,WDOLMH��aDN�KYDOL�RELaDM�'XEURYaDQD�GD�QH
GUCH�^NRORYDQH�VXFH��QHJR�LK�ELUDMX�VYDNH�JRGLQH�L]PH_X�VHEH��MHU�WDNR�^WHGH�GUCDYQL
QRYDF��1HGHOMNRYL`����������������������5D]]L�������������/XFFDUL�����������������

1HSURIHVLRQDOQRVW�GUCDYQLK� VOXCEL� GRQHNOH� VH� XEODCDYDOD� GMHORYDQMHP�NDQFHODUD
�/RQ]D�� ������ ���� �������� RGUCDYDQMHP� SUDYQLaNLK� WHaDMHYD� ]D� PODGX� YODVWHOX� L
^NRORYDQMHP�SRMHGLQH�YODVWHOH��DOL�WDM�SUREOHP�QLNDGD�QLMH�ELR�VXVWDYQR�ULMH^HQ��]ERJ
XYMHUHQMD�GD�SOHPVWYX�YODVW�SULSDGD�SR�UR_HQMX��RGQRVQR�GD� MH�XSUDYR�RQD�RELOMHCMH
SOHPVWYD�� %XUNHRYD� WH]D� R� UD]GYDMDQMX� SULYDWQRJ� L� MDYQRJ� X� DGPLQLVWUDWLYQLP
GUCDYDPD�� NDNYLPD� VPDWUD� JUDGVNH� UHSXEOLNH� 9HQHFLMX� L� )LUHQFX�� QLSR^WR� VH� QH� EL
PRJOD� SULPLMHQLWL� QD�'XEURYQLN� �%XUNH�� ������ ������ 8� CLYRWX� GXEURYDaNH� YODVWHOH
GUCDYQD� L� VWDOH^ND� SROLWLND� GRQRVLOD� MH� SUDYLOD� LJUH� NRMD� VX� SURCLPDOD� L� SRYH]LYDOD
REMH�VIHUH�CLYOMHQMD��3ROLWLaND�VOXCED�QLMH�ELOD�RGYRMHQD�RG�SULYDWQRVWL�YODVWHOLQD�QHJR
MX�MH�XYHOLNH�REOLNRYDOD��NDR�ELWDQ�aLPEHQLN�SOHPL`NRJ�VWDWXVD��,QVWLWXFLMH�YODVWL�ELOH
VX� VWDOH^NH�� ^WR� ]QDaL� GD� QLVX� RIRUPLOH� NRUSXV� aLQRYQLND� NRML� EL� ELOL� SURIHVLRQDOQR
XVPMHUHQL�ND�GUCDYL��=D�GXEURYDaNX�YODVWHOX�GUCDYQD�VOXCED�ELOD� MH�SRYODVWLFD�� DOL� L
WHUHW��QHL]EMHCQD�REYH]D�NRMD�LP�RVWDYOMDOD�YUOR�PDOH�PRJX`QRVWL�L]ERUD��3OHPL`L�NRML
QLVX�ELOL�]DLQWHUHVLUDQL�]D�YUKXQVNX�SROLWLaNX�NDULMHUX�aHVWR�VX� L]EMHJDYDOL�]DKWMHYQH
VOXCEH�LOL�VX�]ORXSRWUHEOMDYDOL�SRORCDM�QD�UD]OLaLWH�QDaLQH���2EOLWL�SULYDWRUXP�SXEOLFD
FXUDWH��ELR�MH�RS`HSULKYD`HQL�LGHDO�YODVWHRVNRJ�SRQD^DQMD��DOL�PX�MH�VWYDUQRVW�aHVWR
SURWXUMHaLOD�

7ROLNR� LVWLFDQX� L�]DKWLMHYDQX� MHGQDNRVW�PH_X�SOHPVWYRP�ELOR� MH�YUOR� WH^NR�RaX�
YDWL�� 7HCQMH� ND� ROLJDUKLML�� WHPHOMHQH� QD� URGELQVNRP�� SROLWLaNRP� L� JRVSRGDUVNRP
LQWHUHVQRP� SRYH]LYDQMX�� VWDOQR� VX� SRVWRMDOH�� 1R�� XVWURM� YODVWL� L� ]DNRQL� 5HSXEOLNH
VXVWDYQR� VX� RWNODQMDOL� VYDNX�PRJX`QRVW� GD� LQVWLWXFLMH� YODVWL� SRVWDQX� LQVWUXPHQWRP
SRMHGLQLK� SOHPL`NLK� URGRYD�� ALQMHQLFD� MH� GD� VX� X� ���� VWROMH`X� QHNL� URGRYL� GUCDOL
QDMYH`L�EURM�VOXCEL��DOL�SUHPD�DSVROXWQRP��D�QH�UD]PMHUQRP�NULWHULMX��3R�WHPHOMQRP
SUDYX� MHGQDNRVWL� PH_X� YODVWHORP�� GHPRJUDIVNL� MDNL� URGRYL� ELOL� VX� QDMEURMQLML� X
YLMH`QLFL��%URMQRVW� L�JRVSRGDUVND�PR`�QHGYRMEHQR� MH�aLQLOD� URG�GUX^WYHQR� MDaLP��DOL
SRMHGLQFX�URGRYVNR�LPH�QLMH�QLWL�SRYH`DYDOR�QLWL�VPDQMLYDOR�PRJX`QRVWL�X�QDWMHFDQMX
]D�GUCDYQH�PDJLVWUDWXUH��>WRYL^H��DNR�MH� L�ELOR�QHUD]PMHUD��RQ� MH� L^DR�QD�^WHWX�YH`LK

���������������
�� 1LWL� X�9HQHFLML� QLMH� VH� WUDCLOR� VWUXaQR� REUD]RYDQMH�� YH`� VDPR� SULSDGQRVW� SOHPVWYX�� WH� SR]QDYDQMH

]DNRQD�L�VWDWXWD�5HSXEOLNH��4XHOOHU�����������
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RELWHOML�� D� QH�PDQMLK����%URMQRVW� QLMH� SRVWDOD� LQVWUXPHQWRP�PR`L� SRMHGLQLK� RELWHOML�
MHU� VYRMX� EURMaDQX� VQDJX� QLVX� NRULVWLOL� SURWLY� QDaHOD� VWDOH^NH� MHGQDNRVWL�� 5X^HQMH
QDaHOD� MHGQDNRVWL�SOHPVWYD� UDVWRP�PR`L�SRMHGLQLK�RELWHOML�ELOR� MH� MHGDQ�RG�QDMYH`LK
VWUDKRYD�5HSXEOLNH��9DOMDOR�MH�PLVOLWL�QD�GUX^WYHQX�UDYQRWHCX�X�RGQRVX�QD�SXN��D�LVWR
WDNR� L� QD� VORCHQH� PH_XQDURGQH� RGQRVH�� SULMH� VYHJD� QD� NUKNX� VLJXUQRVW� L� VORERGX
JUDGD� RNUXCHQRJ� 7XUVNLP� &DUVWYRP�� D� SRWRP� L� QD� POHWDaNH� DVSLUDFLMH� SUHPD� GDO�
PDWLQVNLP� JUDGRYLPD�� 9ODVWHOLQVNL� URGRYL� SRYH]LYDOL� VX� SRMHGLQFH� L� RVWYDULYDOL
GUX^WYHQL�XWMHFDM��DOL�QH�X�WRM�PMHUL�GD�EL�VH�URG�PRJOR�VPDWUDWL�SROLWLaNRP�MHGLQLFRP�
ALWDY�QL]�PMHUD�RVLJXUDYDR�MH�UDYQRPMHUQX�UDVSRGMHOX�YODVWL� L�RQHPRJX`DYDR�SULYD�
WL]DFLMX� PR`L�� 2ELWHOMVND� VROLGDUQRVW� QD� SROLWLaNRP� MH� SODQX� ELOD� YUOR� RJUDQLaHQD�
5R_DFL�QLVX�VPMHOL�JODVRYDWL�MHGQL�]D�GUXJH��PH_XVREQR�VH�NDQGLGLUDWL�]D�VOXCEH�QLWL
GMHORYDWL� X� LVWLP� SRYMHUHQVWYLPD� L� VOXCEDPD�� RVRELWR� NDG� VH� UDGLOR� R� ILQDQFLMDPD� L
SUDYRVX_X�� 6XFL� QLVX� VPMHOL� VXGLWL� X� SDUQLFDPD� VYRMLK� UR_DND�� D� RGYMHWQLFL� LK� QLVX
PRJOL� ]DVWXSDWL�� .DG� VH� X� YLMH`LPD� UDVSUDYOMDOR� R� NULYQML� SRMHGLQDFD�� QMLKRYL� VX
UR_DFL� PRUDOL� QDSXVWLWL� GYRUDQX���� 0HKDQL]PL� YODVWL� SRWSXQR� VX� RQHPRJX`DYDOL
QDVOMH_LYDQMH�PR`L�L�SRORCDMD����2ELWHOM�MH�ELOD�SUYL�RGUHGEHQL�aLPEHQLN�SDWULFLMVNRJ
LGHQWLWHWD��DOL�QH�L�SROLWLaND�MHGLQLFD��3RYH]LYDQMH�LQWHUHVD�XQXWDU�RELWHOML�MH�SRVWRMDOR�
DOL� VWDOH^NR� MHGLQVWYR� XYLMHN� MH� LPDOR� SUYHQVWYR�� SD� MH� RQR� ELOR� WHPHOMQR� SROD]L^WH
SROLWLaNRJ�GMHORYDQMD�SRMHGLQDFD�

8]� VSUHaDYDQMH� SROLWLaNRJ� GMHORYDQMD� SRMHGLQLK� RELWHOML�� ELWDQ� aLPEHQLN� VWDOH^NH
UDYQRWHCH�ELOD�MH�L�UDYQRPMHUQD�UDVSRGMHOD�GUCDYQLK�VOXCEL��7RPH�MH�VOXCLR�QL]�PMHUD�
YHOLNL� EURM� VOXCEL�� NUDWNR`D�PDQGDWD�� YDNDQFLMH�� RJUDQLaHQMH� EURMD� SULSDGQLND� SRMH�
GLQLK� RELWHOML� X� VOXCEDPD� L� YLMH`LPD�� WH� JODVDaNH� XUHGEH�� 6WYRUHQ� MH� VXVWDY� NRML� MH
RVLJXUDYDR�^LURNX�UD]GLREX�GUCDYQLK�aDVWL�L�RYODVWL��3RWSXQL�NRQWLQXLWHW�LPDOR�MH�VDPR
9HOLNR� YLMH`H�� NDR� YUKRYQR� WLMHOR� YODVWL� L� VWDOH^NRJ� LGHQWLWHWD�� GRN� MH� aODQVWYR� X
0DORP�YLMH`X�L�6HQDWX��WH�REQD^DQMH�VYLK�VOXCEL�SRGOLMHJDOR�]DNRQLPD�R�YDNDQFLML���

,VWRM�VYUVL�VOXCLOD� MH� L�]DEUDQD� LVWRGREQRJ�YU^HQMD�GYLMX� LOL�YL^H�VOXCEL��SULMH� VYHJD�X
ODGDQMVNLP��ILQDQFLMVNLP�L�VXGVNLP�VOXCEDPD���

���������������
�� 5KHXERWWRP�����������������8VSRUHGL�VXSURWQD�PL^OMHQMD��=ODWDU���������������9LQDYHU������������

�����.UHNL`�����������������/XaL`�����������
�� %RJL^L`��-LUHaHN��������,,,������9,,,����������1HGHOMNRYL`��������FF����������������������������������

�����������������������������������������������������������������3$'��/LEHU�FURFHXV��FD��������7H
VX�VH�RGUHGEH�GRVOMHGQR�SULPMHQMLYDOH�NRG�L]ERUD�VOXCEHQLND��3$'��&RQV��0DLXV�,���������,,�����
�
,9�����
�������������
��,;�������;,,,�������;9,����
��-DQHNRYL`�5|PHU�������������-DQHNRYL`�������
����

�� 3$'��VHULMD�;;,��0DQXDOL�SUDWLFL�GHO�FDQFHOOLHUH��YRO��,��,QGLFH�0DJLVWUDWXUH�HG�RIILFLDOL�QXQF�6SHF�
FKLR�GHO�0DJJLRU�&RQVLJOLR�GLFWXP�������������YRO��,,��,QGLFH�0DJLVWUDWXUH�HG�RIILFLDOL�QXQF�6SHF�
FKLR�GHO�0DJJLRU�&RQVLJOLR�GLFWXP��������������6SHFFKLR�,��,,���SDVVLP��0DKQNHQ��������SDVVLP�

�� %RJL^L`��-LUHaHN��������,�����1HGHOMNRYL`��������FF���������������������������������������3$'��&RQV�
0DLXV�,���������;�������;,��������������������;,9���������
��;9����������
�����
��;9,�����
�

�� 6RORYMHY�� ������ ���� 1HGHOMNRYL`�� ������ FF�� ���� ����� ����� ����� ����� ����� ����� ����� 3$'�� /LEHU
FURFHXV��FD������������3$'��&RQV��0DLXV�,,�������;9���������
��;9,�����
����
��;9,,����
����
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=DNRQL�L�QHSUHNLGQL�QDG]RU�YODVWL�VSULMHaLOL�VX�QDVWDQDN�ROLJDUKLMH�URGRYD��DOL�QH�L
NRQFHQWUDFLMX�PR`L�X�RGUH_HQRP�NUXJX�VOXCEHQLND��2G�����VWROMH`D�X�SURYHGEL�YODVWL
GRPLQLUDOR�MH�9LMH`H�XPROMHQLK�L�VOXCEH�YH]DQH�X]�QMHJD��3RVHEQD�SRYMHUHQVWYD�NRMD
VH�aHVWR�SRMDYOMXMX� WLMHNRP����� VWROMH`D�� LPDOD� VX�RYODVWL�NRMH� VX�NDWNDGD� ]DRELOD]LOH
9HOLNR� YLMH`H� L� 6HQDW�� SD� VH� L� RQD�PRJX� XEURMLWL� X� NUXJ� SRYOD^WHQLK� VOXCEL� �5KHX�
ERWWRP��������������3RUDVW�]QDaHQMD�VHQDWRUVNRJ�NUXJD�R]QDaLR�MH�SURPMHQX�XVWURMVWYD
YODVWL� X� VPMHUX� DULVWRNUDWL]DFLMH�� 7DM� GXEURYDaNL�PRGHO�0RQWHVTXLHX� MH� NRPHQWLUDR
NDR� SULPMHU� LGHDOQH� DULVWRNUDWVNH� UHSXEOLNH�� X� NRMRM� DULVWRNUDFLMX� aLQL� 6HQDW�
GHPRNUDFLMX�NRUSXV�SOHPVWYD��D�SXN�QLMH�QL^WD� �0RQWHVTXLHX�������� ,,�� ��� ����/DQH�
������������1R��XQDWRa�SULPMHWQRP�^LUHQMX�QDGOHCQRVWL��NRQFHQWUDFLMD�YODVWL�X�6HQDWX
LPDOD� MH� VYRMH� JUDQLFH�� RGUH_HQH� YUKRYQLP� QDGOH^WYRP� 9HOLNRJ� YLMH`D�� )RUPDOQD
MHGQDNRVW�PH_X�SOHPVWYRP�QLMH�GRNLQXWD�VYH�GR�SULPDQMD�GHVHWDN�SXaDQVNLK�RELWHOML�X
YLMH`H��QDNRQ�YHOLNRJ�SRWUHVD�X�����VWROMH`X��7DGD�MH�SULSDGQRVW�VWDULP�URGRYLPD�GRLVWD
SRVWDOD� YDCQLP� aLPEHQLNRP� SUL� L]ERUX� X� QDMYL^H� VOXCEH�� SD� VH� PRCH� JRYRULWL� R
ROLJDUKLML�URGRYD��7R�VH�RaLWRYDOR�QH�VDPR�X�XSUDYQLP�QDGOH^WYLPD�QHJR�L�X�VWYDUDQMX
RGLMHOMHQLK� CHQLGEHQLK� NUXJRYD� PH_X� YODVWHORP�� 8� UDQLMLP� VWROMH`LPD� QLMH� ELOR
UD]OLNRYDQMD� XQXWDU� SDWULFLMDWD� QD� QDaLQ� NDNR� VX� VH� X�9HQHFLML� GLMHOLOH� FDVH� YHFFKLH�
FDVH� QXRYH� L� FDVH� GXFDOL� �=ODWDU�� ������ ������� FI�� &KRMQDFNL�� ������ ���������� 6D
VWDJQDFLMRP� L� VODEOMHQMHP� GUCDYH� L� VWDOHCD� L]D]YDQLP� JRVSRGDUVNLP� L� GHPRJUDIVNLP
SURPMHQDPD��WH�NRQDaQR�HOHPHQWDUQRP�NDWDVWURIRP�NRMD�MH�]DGHVLOD�JUDG��SURPLMHQLR
VH� L�RGQRV� L]PH_X�VWDOHCD� L�YODVWL��6HQDWRUVNL�VWDWXV� L�VOXCEH�SRaHOH�VX�VH�YH]LYDWL�X]
RGUH_HQL� NUXJ� RELWHOML��8� ���� VWROMH`X� VHQDWRUVNH� RELWHOML� SRNX^DOH� VX� VHEL� L]ERULWL� L
IRUPDOQR�SUYHQVWYR�XQXWDU�VWDOHCD��SXWHP�SRWYUGD�R�SOHPVWYX�X�NRMLPD�VH�QDJOD^DYDOD
SULSDGQRVW� VHQDWRUVNRP� UHGX����7DNR� MH� SUHG� NUDM�5HSXEOLNH� GR^OR� GR� SDUDGRNVDOQH
VLWXDFLMH�GD�VH�VWDUL�PRQRSRO�SOHPVWYD�QD�YODVW�SRNX^DR�VDaXYDWL� UX^HQMHP� WHPHOMQLK
QDaHOD� QD� NRMLPD� MH� VWROMH`LPD� SRaLYDR��1R� aDN� QL� WDGD�� XQDWRa� QRYLP� L� UD]OLaLWLP
XQXWDUVWDOH^NLP�RGQRVLPD��QLMH�VH�SRWSXQR�L]JXELOD�LGHMD�R�MHGQDNRVWL�SOHPVWYD��NRMX
VX� YLMH`QLFL� aDN� SRNX^DOL� SURYHVWL� X� CLYRW� ]DNRQVNRP� RGUHGERP� R� WRPH� GD� QHPD
UD]OLND�L]PH_X�YODVWHOH�

2GDQRVW� GXEURYDaNRJ� VWDQRYQL^WYD� YODVWL� MH� QHXRELaDMHQD� X� XVSRUHGEL� V� GUXJLP
JUDGRYLPD�QD�MDGUDQVNRM�REDOL�L�X�,WDOLML��'XEURYDaNL�SXaDQL�RaLWR�VX�VPDWUDOL�YODVW�L
SRUHGDN� X� VYRPH� JUDGX� OHJLWLPQLPD� L� SRCHOMQLPD�� 3UHGQRVWL� CLYRWD� X� ERJDWRP� L
GREUR� XUH_HQRP� JUDGX�� PRJX`QRVW� SRVORYDQMD�� WUDGLFLMD� NRMD� MH� XNOMXaLYDOD� L� QMLK�
MHGQDNRVW� SUHG� ]DNRQRP� L� XGLR� X� SURELWNX� ELOL� VX� aLPEHQLFL� GUX^WYHQH� VORJH�� 2VL�
JXUDQMH�YULMHGQRVWL�VORERGH��PLUD�L�EODJRVWDQMD��ELOR�MH�]DMHGQLaNL�FLOM�GUX^WYD�NRML�MH
DPRUWL]LUDR� PRJX`H� VXNREH�� 3XaDQL� VX� LPDOL� GRYROMQR� SULYLOHJLMD� GD� EL� ELOL� RGDQL
YODVWL�� 1R�� NDNR� VX� NRPXQDOQH� XUHGEH� VODELOH� QD� UDaXQ� DULVWRNUDWVNLK� SULYLOHJLMD
SOHPVWYD��MD]�VH�SRMDaDYDR��=ERJ�KHWHURJHQRVWL�SXaDQVNRJ�VORMD�WR�QLMH�XURGLOR�RUJD�

���������������
�� ����SDWULFLXV� RULJLQDULXV� DF� YLU� 6HQDWRULL� RUGLQLV��� YHUXV� RULJLQDULXV� QRELOLV� VHQDWRULL� RUGLQLV� H[

XWURTXH�VH[X�SDWHUQR�VFLOLFHW�PDWHUQR���� �0XOMDaL`��������������
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QL]LUDQLP� GMHORYDQMHP�� DOL� MH� SRGULYDOR� GUX^WYHQL� VNODG� XWHPHOMHQ� X� UDQLMLP� VWR�
OMH`LPD��3URFHV�XaYU^`HQMD�SOHPL`NRJ�VWDOHCD� L� L]YOD^`LYDQMD�SXaDQD� WHNDR� MH� VSRUR�
EH]� UDGLNDOQLK� SRWH]D�� SD� VH� L� WRPH� PRCH� SULSLVDWL� GLR� VQR^OMLYRVWL� SXaDQD� SUHPD
YODVWL��8]�WR��UD]YRM�SUDYQRJ�VXVWDYD�L�XSUDYH�GDR�MH�YODVWHOL�X�UXNH�VUHGVWYD�QDG]RUD�L
SUHYHQFLMH�GUX^WYHQLK�VXNRED��3ULKYD`DQMH�SULURGQRVWL� VWDOH^NH�SRGMHOH�RWNODQMDOR� MH
PRJX`L�PRWLY�QHPLUD��2GUHGED�R�DPQHVWLML�L]�������GDMH�SDWHUQDOLVWLaNX�VOLNX�GXEUR�
YDaNRJ� GUX^WYD� X� NRMHP� VHJQRULD� QD� VYDNL� QDaLQ� EULQH� R� JUD_DQLPD� NRML� ]DX]YUDW
�YROH�SULURGQLP�LQVWLQNWRP�GREUR�L�aDVW�VYRMLK�JRVSRGDUD��VYRMH�GRPRYLQH��UR_DND�L
SULMDWHOMD���3$'��&RQV��0DLXV�,;��������6WYDUQRVW�MH��QDUDYQR��RGXGDUDOD�RG�RYH�VOLNH
�]ODWQRJ� GRED��� DOL� X� FMHOLQL� JOHGDQR�� SRVWRMDOD� MH� EULJD� V� MHGQH� L� RGDQRVW� V� GUXJH
VWUDQH�� 8� 'XEURYQLNX� QLMH� QLNDGD� GR^OR� GR� GUXJH� ID]H� X� UD]YRMX� PH_XVWDOH^NLK
RGQRVD� NRMX� NDUDNWHUL]LUD� ]DKWMHY� ]D� XGMHORP� X� YODVWL� IRUPXOLUDQ� X� XGUXCHQMLPD
SXaDQD� �&UDFFR�� ������ ������ 1DWMHFDQMH� ]D� SROLWLaNX�PR`� ELOR� MH� SXaDQLPD� QHPR�
JX`H�� D� ]DNRQVNH� VX� PMHUH� QDVWRMDOH� VNUHVDWL� VYH� QMLKRYH� SRNX^DMH� GD� LQVWLWXFLMH
VYRMLK� EUDWRY^WLQD� NRULVWH� ]D� PDQLIHVWDFLMX� GUX^WYHQRJ� SUHVWLCD� L� WLKX� ERUEX� ]D
GUX^WYHQX� PR`�� 8� NURQLNDPD� MH� SULPMHWDQ� L� RKROL� VWDY� R� XUR_HQRM� L� QDVOMHGQRM
L]YUVQRVWL� YODVWHOH�� QDVSUDP� QHVSRVREQRVWL� SXaDQD� NRMD� VH� WDNR_HU� SRGUD]XPLMHYD�
,GHMD� R� WRPH� GD� SULYLOHJLUDQD� SR]LFLMD� UH]XOWLUD� EROMLP� SURVXGEDPD� SRWMHaH� RG
$ULVWRWHORYH�WHRULMH�R�YODVWL�SURVYLMHWOMHQH�PDQMLQH��2QD�MH�XEODCHQD�]DKWMHYRP�GD�RQL
NRML�YODGDMX�PRUDMX�ELWL�RE]LUQL�SUHPD�SXNX�� MHU�`H� WDNYD�YODVW�ELWL�VLJXUQLMD�RG�RQH
WHPHOMHQH�QD�VLOL��'XEURYDaNL�NURQLaDU�L�YODVWHOLQ�-XQLMH�GH�5HVWL�L]ULaH�RS`H�XYMHUHQMH
YODVWHOH� GD� VX� X� VYRMRM�5HSXEOLFL� RVWYDULOL� GUX^WYHQX� VORJX� L� VORERGX�� SD� VH� XWROLNR
YL^H� QMLKRYD� YODVW� SRGUD]XPLMHYD� �1RGLOR�� ������ ����� ��������� ��������� 'LYHUVLV�
������,,,�� ,������1RGLOR������������3UDJD�������������FI��9HQWXUD�������������3UHPD
RS`HSULKYD`HQRP�PL^OMHQMX�� YODVWHOD� VX� SUHGVWDYOMDOD� MDPVWYR� VORERGH�� ]DNRQLWRVWL� L
GREURELWL�JUDGD��YULMHGQRVWL�NRMH�VX�XCLYDOL�VYL�VWDQRYQLFL��8�VNODGX�V� WLPH��YODGD� MH
VSUHaDYDOD�SROLWLaNR�RUJDQL]LUDQMH�SXaDQD�L�DUWLNXODFLMX�QMLKRYD�SURJUDPD��QDG]LUX`L
GMHORYDQMH� EUDWRY^WLQD� L� ]DEUDQMXMX`L� VYH� SRGMHOH� XQXWDU� JUDGD�� SULPMHULFH� RUJDQL�
]LUDQMH� SR� aHWYUWLPD� LOL� SR� CXSDPD���� 3RGX]HWH� PMHUH� QLVX� PRJOH� VSULMHaLWL� SRMDYX
PH_XVWDOH^NLK� QDSHWRVWL�� DOL� VX� LK� GUCDOH� SRG� NRQWURORP��5DYQRWHCL� MH� SULGRQRVLOD� L
aLQMHQLFD�GD�SXaDQVND�HOLWD�QLMH�WHCLOD�SUHREUDCDMX�GUX^WYD��RGQRVQR�UX^HQMX�YODVWHOH�
YH`� XODVNX� X� YODVWHRVNL� VWDOHC�� =ERJ� WRJD� X� 'XEURYQLNX� QLMH� ELOR� RWYRUHQH� ERUEH
SXaDQD�]D�YODVW��NDNYD� VH�RGYLMDOD�X�GDOPDWLQVNLP�JUDGRYLPD��'UX^WYHQD� VWDELOQRVW
RaXYDQD� MH� VXSWLOQRP� SROLWLaNRP� LJURP� X� NRMRM� VX� VWDOH^NH� L� SRMHGLQDaQH� DPELFLMH
PRUDOH�LVWRYUHPHQR�ELWL�]DGRYROMHQH�L�]DNRaHQH�

3UDNWLaQD� SROLWLND� X� RVYLW� QRYRJD� YLMHND� XYHOLNH� VH� RVODQMDOD� QD�&LFHURQD� L� QMH�
JRYX�SRVWDYNX�R�GUCDYL�NDR�QDMMDaRM�RGUHGQLFL�CLYRWD�SRMHGLQFD��7DNYD�LGHMD�R�GUCDYL
LPSOLFLUD�GD�MH�QDMYUHGQLMH�SRVYHWLWL�VH�SROLWLaNRM�GMHODWQRVWL�L�RS`HP�GREUX��6XNODGQR

���������������
�� 9RMQRYL`���������������,VWX�SROLWLNX�X� WRP�SLWDQMX�YRGL� L�9HQHFLMD��QDVXSURW�NDUDNWHULVWLaQRM� ILUHQ�

WLQVNRM�IUDJPHQWDFLML�JUDGD��:HLVVPDQ��������������8VSRUHGL�WDNR_HU��/XFL`������������
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]DKWMHYX�KXPDQL]PD�]D�SULPMHQMHQLP�]QDQMHP��PQRJL� VX�KXPDQLVWL� LVWLFDOL� SROLWLNX
NDR� QDMSOHPHQLWLMX� L� QDMYL^X� ]QDQRVW� NRMD� VDGUCL� VYH� YMH^WLQH� L� XWMHaH� QD� VYHNROLNL
CLYRW�OMXGL�L�]DMHGQLFD��&HUYD��������,,�����������6FKLIIOHU�������������7H�YULMHGQRVWL
L]UDYQR� NRUHVSRQGLUDMX� V� GXEURYDaNRP�GUCDYQRP�� RGQRVQR� VWDOH^NRP� LGHRORJLMRP�
2QD� VH� PRCH� RaLWDWL� X� NURQLNDPD�� SUHDPEXODPD� ]DNRQD�� MDYQLP� JRYRULPD�
GLSORPDWVNRM� NRUHVSRQGHQFLML� L� GUXJLP� GRNXPHQWLPD�� D� FMHORYLWX� ILOR]RIVNX
NRQFHSFLMX� SROLWLNH� L� YODVWL� 5HSXEOLNH�� GRQRVL� GXEURYDaNL� YODVWHOLQ� L� ILOR]RI�1LNROD
*R]]H�X�GMHOX�'HOOR�6WDWR�GHOOH�5HSXEOLFKH��NUDMHP�����VWROMH`D����%LWQD�NRPSRQHQWD
WRJ� VYMHWRQD]RUD� MH� UHSXEOLNDQL]DP�� QD� NRML� VH� QDGRYH]XMH� GRPROMXEOMH�� SR^WLYDQMH
]DNRQD� L� HWLaNLK� QRUPL�� WH� RGJRYRUQRVW� X� MDYQRP� CLYRWX�� NDR� GLR� KXPDQLVWLaNRJ
LGHDOD�X]YL^HQH�RVREQRVWL��8PMHUHQRVW��VNODG�GXKD�L�WLMHOD��XUEDQRVW��FLYLOWj���ELOH�VX
SRCHOMQH�YUOLQH�]D�VYH�JUD_DQH��D�QDGDVYH�]D�YODVWHOX��MHU�VX�RQL�YODGDOL��#LYRW�YODVWHOH
VPDWUDR�VH�X]RURP�JUD_DQVNRJ�CLYRWD��MHU�VDPR�VX�RQL�L�ELOL�JUD_DQL��X�RQRP�VPLVOX
NDNR�WDM�SRMDP�GHILQLUD�DQWLaND�L�KXPDQLVWLaND�SROLWLaND�PLVDR��AYUVWL�PRQRSRO�YODVWL
]DRGMHQXW� MH� X�PLW� R� SOHPL`X� �NRML� YROL� GRPRYLQX� NRML� aXYD� QMH]LQX� GREURELW� L� QH
SX^WD�QLNDNYX�GXCQRVW�QLWL�SRWUHEDQ�aLQ�]D�QMH]LQR�VSDVHQMH��D�NDG�MH�SRWUHEQR�L�NUY
GDMH�]D�QMX��]ERJ�aDVWL��VODYH�L�GREURJ�JODVD�L�]ERJ�VORERGH�L�MHGLQVWYD���*R]]H�������
����� ������ +XPDQLVWLaND� LGHMD� R� SOHPHQLWRVWL� NDR� VYRMVWYX� RVREH� XJUD_HQD� MH� X
VWDOH^NX� LGHRORJLMX� QDWHJQXWRP� WYUGQMRP� GD� MH� RVREQD� SOHPHQLWRVW� QDVOMHGQD� X
SOHPHQLWLP�URGRYLPD��3UHPD�WRPH��VSRM�YUOLQH�L�SRYOD^WHQRJ�GUX^WYHQRJ�VWDWXVD�GDMH
SOHPVWYX� SUDYR� L� GXCQRVW� YRGLWL� RVWDOH�� 7DNR� MH� UDVSUDYD� R� SOHPHQLWRVWL� ]DYU^LOD
L]YUWDQMHP� 3ODWRQRYH� LGHMH� R� DULVWRNUDFLML�� QH� YODGDMX� RQL� NRML� VX� QDMEROML� QHJR� VX
QDMEROML�RQL�NRML�YODGDMX��6WDOH^NL�NDUDNWHU�YODVWL�GRELR�MH�WLPH�L�LGHROR^NX�DSRORJLMX�
6WDUL�LGHDO�NRPXQDOQRJ�]DMHGQL^WYD�]DPLMHQMHQ�MH�QRYRP�VYLMH^`X�R�KLMHUDUKLML��WR�MHVW
R�SOHPL`LPD�NRML�VX�QRVLRFL�YULMHGQRVWL�5HSXEOLNH�L�]ERJ�WRJD�MHGLQL�GRVWRMQL�YODGDWL
QMRPH��.ROHNWLYQH�LQVWLWXFLMH�YODVWL�NRMH�VX�VWYRULOL�VSUHaDYDOH�VX�SUHRNUHWH�L�SREXQH�L
MDPaLOH� WUDMQRVW� GUX^WYHQLK� VWUXNWXUD�� QD� NRULVW� aLWDYH� ]DMHGQLFH�� DOL� SULMH� VYHJD� V
FLOMHP�RaXYDQMD�QMLKRYH�YODVWL�

���������������
�� 1RGLOR�������������������������������1RGLOR������������'LYHUVLV��������,,,��,���������,,������1HYHQL`

*UDERYDF�������������*R]]H������������������
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7+(�&/$66�&21',7,21$/,7<�2)�32:(5�,1�7+(�5(38%/,&
2)�'8%5291,.

=GHQND�-$1(.29,@�5g0(5
)DFXOW\�RI�3KLORVRSK\��+5�������=DJUHE��,YDQD�/XaL`D��

6800$5<
7KH�ILUVW�EHJLQQLQJV�RI�WKH�IXWXUH�DULVWRFUDWLF�PRQRSRO\�RYHU�SRZHU�LQ�'XEURYQLN

DSSHDUHG� DV� HDUO\� DV� LQ� WKH� ��WK� DQG� ��WK� FHQWXULHV�� ZKHQ� D� JURXS� RI� ULFK� DQG
GLVWLQJXLVKHG�WRZQVPHQ�EHJDQ�WR�WDNH�RYHU�WKH�MRE�SRVLWLRQV�RI�ODZ\HUV�DQG�FRQVXOV�
7KH�FLUFOH�RI�SHUVRQDO�WLHV�LQVWLWXWLRQDOL]HG�WKURXJK�FRPPXQDO�DGPLQLVWUDWLYH�ERGLHV�
DQG�WKXV�VWLSXODWHG�WKH�DULVWRFUDWLF�FODVV�QRELOHV��ZKLFK�ZDV�QRW�\HW�FRQVWLWXWHG�DV�D
VRFLDO� FODVV�� 'XULQJ� WKH� ��WK� DQG� ��WK� FHQWXULHV� WKLV� JURXS� JUDGXDOO\� UHGXFHG� WKH
LQVWLWXWLRQV�RI�WKH�FRPPXQH��DQG�DERYH�DOO�WKH�DVVHPEO\�RI�FLWL]HQV��7KH�VHOHFW�WRZQ
FRXQFLO� WUDQVIRUPHG� LWVHOI� LQWR� D� QHZ� FRQVWLWXWLYH� ERG\� RI� SROLWLFDO� FRPPXQLW\�� WKH
*UHDW� $ULVWRFUDWLF� &RXQFLO�� 5HIOHFWHG� LQ� LW� LV� QRW� RQO\� WKH� WUDQVIRUPDWLRQ� RI� WKH
FRPPXQH�� EXW� DOVR� WKH� WUDQVIRUPDWLRQ� RI� QRELOLW\� ZKLFK� LV� RUJDQL]HG� DV� D� VRFLDO
FODVV��DQG�LW�FKDQJHV�WKH�FRPPXQDO�LQVWLWXWLRQV�DFFRUGLQJ�WR�WKH�QHZ�VRFLDO�GLYLVLRQ�

%\�FORVLQJ�WKH�&RXQFLO�LQ�������D�PRQRSRO\�RI�QRELOLW\�RYHU�WKH�DGPLQLVWUDWLRQ�LV
HVWDEOLVKHG��,W� UHPDLQHG� WKH�EDVLF�FULWHULRQ�RI� WKH�SULYLOHJHG�SRVLWLRQ� WLOO� WKH�HQG�RI
WKH�5HSXEOLF��7KLV�GHFLVLRQ�ZDV�VWULFWO\�FDUULHG�RXW��2QO\�WKH�OHJLWLPDWH�DGXOW�VRQV�RI
QREOHPHQ� DQG� QREOHZRPHQ� FRXOG� EHFRPH� PHPEHUV� RI� WKH� &RXQFLO�� 7KH� UXOH� RI
FORVLQJ�WKH�&RXQFLO�ZDV�EDFNHG�E\�D�VHYHUH�FODVV�HQGRJDP\��ZKLFK�GLG�QRW�H[FOXGH
RQO\�WKH�LOOHJLWLPDWH�GHVFHQGDQWV�EXW�DOVR�WKRVH�ZKR�ZHUH�ERUQ�LQ�PDUULDJHV�EHWZHHQ
D�QREOHPDQ�DQG�D�ZRPDQ�ZLWKRXW�D�QREOH�UDQN�

$IWHU�WKH�UHFRJQLWLRQ�RI�WKH�+XQJDULDQ�FURZQ�LQ�������ZKLFK�EURXJKW�'XEURYQLN
D�WUXH�DXWRQRP\��WKH�LQVWLWXWLRQV�RI�SRZHU�DUH�GHILQHG�E\�FODVVHV�WR�VXFK�H[WHQW�WKDW
WKH�5HSXEOLF�LV�HTXDOOHG�ZLWK�WKH�QRELOLW\��$�KHUHGLWDU\�FRQFHSW�RI�WKH�VWDWH��ZKLFK�LV
FKDUDFWHUL]HG�DV�GRPLQLXP��D�FROOHFWLYH�SURSHUW\�RI�WKH�QRELOLW\��LV�VHW�XS��7KHUHIRUH
WKH�*UHDW�&RXQFLO�UHPDLQHG�WKH�KLJKHVW�ERG\�RI� WKH�5HSXEOLF� WLOO� LWV�HQG�� LQ�VSLWH�RI
WKH� LQFUHDVH� RI� WKH� LPSRUWDQFH� RI� WKH� 6HQDWH� DQG� VRPH� PXQLFLSDO� FRXQFLOV�� 7KH
VWUXFWXUH�RI�WKH�JRYHUQPHQW�DQG�WKH�ODZV�RI�WKH�5HSXEOLF�PDGH�LW� LPSRVVLEOH�IRU�WKH
LQVWLWXWLRQV�RI�DGPLQLVWUDWLRQ�WR�EHFRPH�DQ�LQVWUXPHQW�RI�VRPH�DULVWRFUDWLF�IDPLOLHV�
7KH\� KDG� D� V\VWHP�� ZKLFK� JXDUDQWHHG� D� ODUJH� GLVWULEXWLRQ� RI� VWDWH� KRQRXUV� DQG
DXWKRULW\�� VR� WKDW� WKH� FODVV� XQLW\� UHPDLQHG� D� ODVWLQJ� EDVLF� VWDUWLQJ�SRLQW� RI
DULVWRFUDWLF�SROLF\�

,Q� WKH� 5HSXEOLF� RI� 'XEURYQLN� WKH� FRPSHWHQFLHV� RI� LQVWLWXWLRQV� RI� SRZHU� KDYH
QHYHU�EHHQ�VWULFWO\�GLIIHUHQWLDWHG��DV�WKH�EDVLV�RI�DGPLQLVWUDWLRQ�V\VWHP�ZDV�WKH�FODVV
PRQRSRO\� RI� SRZHU�� DQG� QRW� WKH� LQGHSHQGHQW� LQVWLWXWLRQV� ZLWK� D� FOHDU� VSKHUH� RI
DFWLRQ�� 7KH� RQO\� LPSRUWDQW� WKLQJ� UHTXLUHG� IRU� WKH� VWDWH�PXQLFLSDO� FRXQFLOV�ZDV� WKH
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PHPEHUVKLS�RI�WKH�DULVWRFUDF\�DQG�QRW�SURIHVVLRQDO�HGXFDWLRQ��7KHUHIRUH�D�JURXS�RI
RIILFLDOV�SURIHVVLRQDOO\�RULHQWDWHG�WRZDUGV�WKH�VWDWH�KDV�QHYHU�EHHQ�IRUPHG�

7KH� FROOHFWLYH� V\VWHP� RI� DGPLQLVWUDWLRQ�� FRQFOXGHG� LQ� WKH� ��WK� FHQWXU\�� VKRZHG
LWVHOI� WR� EH� H[WUHPHO\� ODVWLQJ�� 7KH� FRQFHDOHG� VRFLDO� DJUHHPHQW� FRQWULEXWHG� WR� WKLV�
:LWK� LW� WKH�FLWL]HQV�DFFHSWHG� WKH�DULVWRFUDWLF�PRQRSRO\�RI� SRZHU�DQG�ZHUH� VDWLVILHG
ZLWK�WKH�YDOXHV�RI�IUHHGRP��SHDFH�DQG�SURVSHULW\�SURYLGHG�E\�WKLV�V\VWHP��7KH�RWKHU
LPSRUWDQW�IDFWRU�IRU�WKH�ORQJ�ODVWLQJ�RI�WKHVH�LQVWLWXWLRQV�LV�WKH�LQILQLWH�SURWHFWLRQ�RI
WKH� FROOHFWLYH� FKDUDFWHU� RI� DXWKRULW\�� $OWKRXJK� HFRQRPLF� DQG� GHPRJUDSKLF
VWDJQDWLRQ� LQ� WKH� ��WK� DQG� ��WK� FHQWXULHV� EURXJKW� VRPH� FKDQJHV� LQ� WKH� UHODWLRQV
EHWZHHQ�WKH�FODVVHV�DQG�WKH�JRYHUQPHQW�DQG�D�GLYLVLRQ�EHWZHHQ�WKH�QRELOLW\��WKH�ROG
LGHD�RI�HTXDOLW\�RI�QRELOLW\�OLYHG�WR�VHH�WKH�IDOO�RI�WKH�5HSXEOLF�LQ������

,=925,�,�%,%/,2*5$),-$
3$'���3RYLMHVQL�DUKLY�'XEURYQLN
5HIRUPDWLRQHV��VHULMD�,,��YRO��;;;,9�
$FWD�&RQVLOLL�5RJDWRUXP��VHULMD�,,,��YRO��,��,,��,,,��;��;,,,��;9,,�
$FWD�&RQVLOLL�0DLRULV��VHULMD�9,,,���YRO��,��,,��,9��9,��,;��;��;,��;,,��;,9��;9��;9,�

;9,,�
0DQXDOL�SUDWLFL�GHO�FDQFHOOLHUH��VHULMD�;;,����/HJJL�H�LVWUX]LRQL�
,�� ,QGLFH� 0DJLVWUDWXUH� HG� RIILFLDOL� QXQF� 6SHFFKLR� GHO� 0DJJLRU� &RQVLJOLR� GLFWXP�

�����������YRO����
VY��,,��,QGLFH�0DJLVWUDWXUH�HG�RIILFLDOL�QXQF�6SHFFKLR�GHO�0DJJLRU�&RQVLJOLR�GLFWXP�

����������
YRO��;,,��/LEHU�&URFHXV�

$ULVWRWHO���������3ROLWLND��SUHY��7��/DGDQ���=DJUHE��+UYDWVND�VYHXaLOL^QD�QDNODGD�
%RJL^L`�� %��� .RQVWDQWLQ� -�� �������� /LEHU� VWDWXWRUXP� &LYLWDWLV� 5DJXVLL� FRPSRVLWXV

DQQR�������0RQXPHQWD�KLVWRULFR�MXULGLFD�6ODYRUXP�0HULGLRQDOLXP��,;��=DJUHE�
%XUNH��3����������&XOWXUH�DQG�6RFLHW\�LQ�5HQDLVVDQFH�,WDO\������������/RQGRQ�
&DVROD�� 3�� �������� 5DJXVD� QHO� ������ /
(SLGDXULWDQR�� OXQDULR� UDJXVHR� SHU� O
DQQR

������'XEURYQLN��������
&'� �� &RGH[� GLSORPDWLFXV� 5HJQL� &URDWLDH�� 'DOPDWLDH� HW� 6ODYRQLDH�� =DJUHE� �����

�����
&HUYD�� 6�� 0�� �������� %LEOLRWKHFD� 5DJXVLQD� LQ� TXD� 5DJXVLQL� VFULSWRUHV� HRUXPTXH

JHVWD�HW�VFULSWD�UHFHQVHQWXU��+UYDWVNL�ODWLQLVWL�9,,,�������=DJUHE��-$=8�
&KDPEHUV��'���3XOODQ��%����������9HQLFH��$�'RFXPHWDU\�+LVWRU\������������/RQ�

GRQ�
&KRMQDFNL�� 6�� �������� &ULPH�� 3XQLVKPHQW� DQG� WKH� 7UHFHQWR� 9HQHWLDQ� 6WDWH�� ,Q�

0DUWLQHV��/���9LROHQFH�DQG�&LYLO�'LVRUGHU�LQ�,WDOLDQ�&LWLHV������������8QLYHUVLW\
RI�&DOLIRUQLD�%HUNHOH\����������
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&KRMQDFNL��6����������,Q�6HDUFK�RI�WKH�9HQHWLDQ�3DWULFLDWH��)DPLOLHV�DQG�)DFWLRQV�LQ
WKH� )RXUWHHQWK� &HQWXU\�� ,Q�� +DOH�� -�� 5��� 5HQDLVVDQFH�9HQLFH�� 1HZ�<HUVH\�� 7R�
WRZD��������

&KRMQDFNL��6����������0DUULDJH�/HJLVODWLRQ�DQG�3DWULFLDQ�6RFLHW\� LQ�)LIWHHQWK�&HQ�
WXU\� 9HQLFH�� ,Q�� %DFKUDFK�� %�� 6��� 1LFKRODV�� '��� /DZ�� &XVWRP� DQG� WKH� 6RFLDO
)DEULF� LQ� 0HGLHYDO� (XURSH�� 6WXGLHV� LQ� 0HGLHYDO� &XOWXUH� ;;9,,,�� 0HGLHYDO
,QVWLWXWH�3XEOLFDWLRQV��:HVWHUQ�0LFKLJDQ�8QLYHUVLW\��.DODPD]RR���������

&UDFFR��*�� ��������3DWUL]LDWR�H�ROLJDUFKLD�D�9HQH]LD�QHO�7UH�4XDWWURFHQWR��8��)OR�
UHQFH�DQG�9HQLFH��&RPSDULVRQV� DQG�5HODWLRQV�� ,�4XDWWURFHQWR��+DUYDUG�8QLYHU�
VLW\�&HQWHU�IRU�,WDOLDQ�5HQDLVVDQFH�6WXGLHV�����������

&UDFFR�� *�� �������� 6RFLDO� 6WUXFWXUH� DQG� &RQIOLFW� LQ� WKH� 0HGLHYDO� &LW\�� 8�� &LW\
6WDWHV�LQ�FODVLFDO�$QWLTXLW\�DQG�0HGLHYDO�,WDO\��6WXWWJDUW����������

AUHPR^QLN��*�� ��������1HNROLNR� GXEURYDaNLK� OLVWLQD� L]� ���� L� ���� VWROMH`D��*ODVQLN
=HPDOMVNRJ�PX]HMD�%L+�X�6DUDMHYX������������

AUHPR^QLN��*����������6SLVL�GXEURYDaNH�NDQFHODULMH�,���������������=DJUHE�
'LYHUVLV� GH� 4XDUWLJLDQLV�� 3K�� ���������� ��������� ���������� 6LWXV� DHGLILFRUXP

SROLWLDH�HW�ODXGDELOLXP�FRQVXHWXGLQXP�LQFO\WDH�FLYLWDWLV�5DJXVLL�DG�LSVLXV�VHQDWXP
GHVFULSWLR� �HG�� 9LWDOLDQR� %UXQHOOL��� 3URJUDPPD� GHOO
,�� 5�� *LQQDVLR� 6XSHULRUH� LQ
=DUD������������������������������

'LYHUVLV��)����������2SLV�'XEURYQLND��'XEURYQLN�
)DJLDQL�� )�� �������� 6FKL]]R� VWRULFR�DQWURSRORJLFR� GL� XQ� JUXSSR� GLULJHQWH�� LO� SDWUL�

]LDWR�YHQH]LDQR��VHFROL�;,,�;9���6WXGL�9HQH]LDQL��Q�V��;9��������
)RUHWL`�� 9�� �������� 3RYLMHVW� 'XEURYQLND� GR� ������ ,� GLR�� 2G� RVQXWND� GR� �����

=DJUHE��0DWLFD�+UYDWVND�
*HOaL`�� -�� �������� 0RQXPHQWD� 5DJXVLQD�� /LEUL� UHIRUPDWLRQXP�� 0RQXPHQWD� VSHF�

WDQWLD�KLVWRULDP�6ODYRUXP�0HULGLRQDOLXP��YRO��,;��WRP�,��=DJUHE��-$=8�
*HOaL`�� -�� �������� 0RQXPHQWD� 5DJXVLQD�� /LEUL� UHIRUPDWLRQXP�� 0RQXPHQWD� VSHF�

WDQWLD�KLVWRULDP�6ODYRUXP�0HULGLRQDOLXP��YRO��;,,,��WRP�,,��-$=8��=DJUHE�
*HOaL`�� -�� �������� 0RQXPHQWD� 5DJXVLQD�� /LEUL� UHIRUPDWLRQXP�� 0RQXPHQWD� VSHF�

WDQWLD�KLVWRULDP�6ODYRUXP�0HULGLRQDOLXP��YRO��;;9,,��WRP�,,,��-$=8��=DJUHE�
*HOaL`�� -�� �������� 0RQXPHQWD� 5DJXVLQD�� /LEUL� UHIRUPDWLRQXP�� 0RQXPHQWD� VSHF�

WDQWLD�KLVWRULDP�6ODYRUXP�0HULGLRQDOLXP��YRO��;;9,,,��WRP�,9��-$=8��=DJUHE�
*HOaL`�� -�� �������� 0RQXPHQWD� 5DJXVLQD�� /LEUL� UHIRUPDWLRQXP�� 0RQXPHQWD� VSHF�

WDQWLD�KLVWRULDP�6ODYRUXP�0HULGLRQDOLXP��YRO��;;,;��WRP�9��-$=8��=DJUHE�
*R]]H��1LFROz�9����������'HOOR�VWDWR�GHOOH�UHSXEOLFKH�VHFRQGR�OD�PHQWH�GL�$ULVWRWLOH

FRQ�HVHPSL�PRGHUQL��&&;;,,�DYHUWLPHQWL�&LYLOL�GHOO
LVWHVVL��PROWR�FXULRVL��HW�XWLOL
SHU�FRORUR��FKH�JRYHUQDQR�VWDWL��$SRORJLD�GHOO
KRQRU�FLYLOH��9HQHWLLV�

*UXEE�� -DPHV� 6�� �������� 'LSORPDF\� LQ� WKH� ,WDOLDQ� &LW\� 6WDWH�� 8�� &LW\� 6WDWHV� LQ
&ODVVLFDO�$QWLTXLW\�DQG�0HGLHYDO�,WDO\��6WXWWJDUW����������
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+RFTXHW��-��&����������2OLJDUFKLH�H�SDWULFLDW�D�9HQLVH��6WXGL�YHQH]LDQL�;9,,�;9,,,�
��������

-DQHNRYL`� 5|PHU�� =�� �������� 5RGELQVNL� RGQRVL� X� GDOPDWLQVNRP� GUX^WYX� ;,,,�� L
;,9��VWROMH`D��+LVWRULMVNL�]ERUQLN����������

-DQHNRYL`�5|PHU��=����������5RG�L�JUDG��'XEURYDaND�RELWHOM�RG�����GR�����VWROMH`D�
+$=8��'XEURYQLN�

-DQHNRYL`� 5|PHU�� =�� �������� -DYQL� ULWXDOL� X� SROLWLaNRP� GLVNXUVX� KXPDQLVWLaNRJ
'XEURYQLND��5DGRYL�=DYRGD�]D�KUYDWVNX�SRYLMHVW�)LOR]RIVNRJ�IDNXOWHWD�X�=DJUHEX
;;,;��������

.ODL`��1���3HWULFLROL��,����������3UR^ORVW�=DGUD�,,��=DGDU�X�VUHGQMHP�YLMHNX�GR������
=DGDU�

.RHQLJVEHUJHU�� +��� *�� 0RVVH�� %RZOHU�� *�� 0�� �������� (XURSH� LQ� WKH� VL[WHHQWK
FHQWXU\��/RQGRQ�DQG�1HZ�<RUN��/RQJPDQ�

.UHNL`�� %�� �������� ,QIOXHQFH� SROLWLTXH� HW� SRXYRLU¶� FRQRPLTXH� ���� 'XEURYQLN� �5D�
JXVH��GX�;,,,H�DX�;9,H�VLqFOH�8��*HUDUFKLH�HFRQRPLTXH�H�JHUDUFKLH�VRFLDOL�VHFROL
;,,�;9,,,��3UDWR��,VWLWXWR�LQWHUQD]LRQDOH�GL�VWRULD�HFRQRPLFD��)UDQFHVFR�'DWLQL��
��������

/DQH��)��&����������6WXGLHV�LQ�9HQHWLDQ�6RFLDO�DQG�(FRQRPLF�+LVWRU\��/RQGRQ�
/DQH��)��&����������6WRULD�GL�9HQH]LD��7RULQR�
/RQ]D�� 1�� �������� 3RG� SOD^WHP� SUDYGH�� .D]QHQRSUDYQL� VXVWDY� 'XEURYDaNH� 5H�

SXEOLNH�X�;9,,,��VWROMH`X��'XEURYQLN��+$=8�
/XFFDUL��-����������&RSLRVR�ULVWUHWWR�GHJOL�DQQDOL�GL�5DXVD�OLEUL�TXDWWUR�GL�*LDFRPR

GL�3LHWUR�/XFFDUL��JHQWLOKXRPR�5DXVHR��9HQHWLLV�
/XFL`��,����������3RYLMHVQD�VYMHGRaDQVWYD�R�7URJLUX��,�,,��6SOLW�
/XaL`�� -�� �������� 9ODVWHOD� NDR� ]HPOMRYODVQLFL� X� RNROLFL� 'XEURYQLND� �$VWDUHML��

,VWRULVNL�JODVQLN����������
/XaL`��-����������.RPXQDOQR�XUH_HQMH�GDOPDWLQVNLK�JUDGRYD�X�����VWROMH`X��=ERUQLN

=DYRGD�]D�SRYLMHVQH�]QDQRVWL�LVWUDCLYDaNRJ�FHQWUD�-$=8�������������
/XaL`�� -�� �������� 3ROLWLaNH� L� NXOWXUQH� SULOLNH� X� 'XEURYQLNX� QD� SULMHOD]X� ���� X� ���

VWROMH`H��8��'XEURYDaNH�WHPH��=DJUHE��������
/X]]DWL��0�� �������� )DPLJOLH� QRELOL� H� IDPLJOLH�PHUFDQWLOL� D� 3LVD� H� LQ� 7RVFDQD� QHO

EDVVR�0HGLRHYR��8��)DPLJOLD�H�SDUHQWHOD�QHOO
,WDOLD�PHGLHYDOH��%RORJQD����������
0DKQNHQ��,�� ��������'XEURYDaNL�SDWULFLMDW�X�;,9�YHNX��6$18��NQM�����������2GH�

OHQMH�GUX^WYHQLK�QDXND��NQM������%HRJUDG�
0HGLQL��0����������6WDULQH�GXEURYDaNH��'XEURYQLN�
0RQWHVTXLHX��&��/��GH�6HFRQGDW���������'H�O
HVSULW�GHV�ORLV��3DULV�
0XHOOHU��5��&����������(VSUHVVLRQL�GL�VWDWXV�VRFLDOH�D�9HQH]LD�GRSR�OD��VHUUDWD��GHO

PDJJLRU�FRQVLJOLR��6WXGL�YHQHWL�RIIHUWL�D�*DHWDQR�&R]]L��,O�&DUGR��������
0XOMDaL`�� #�� ����������� 2� VWUDQNDPD� X� VWDURP� 'XEURYQLNX�� $QDOL� +,� -$=8� X

'XEURYQLNX�9,�9,,��������
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1HGHOMNRYL`�� %�� �������� 1HNROLNH� NDUDNWHULVWLNH� L� RSDVNH� R� GXEURYDaNRP� SUDYX� L
GUCDYL������������6SRPHQLFD�-RUMD�7DGL`D��,VWRULMVNL�aDVRSLV�;9,,,���������

1HGHOMNRYL`�� %�� �������� /LEHU� YLULGLV�� =ERUQLN� ]D� LVWRULMX�� MH]LN� L� NQMLCHYQRVW� ,,,�
NQMLJD�;;,,,��%HRJUDG��6$18�

1HYHQL`� *UDERYDF�� '�� �������� ,OLMD� /DPSULFH� &ULMHYL`�� 3RVPUWQL� JRYRU� VYRMHP
XMDNX�-XQLMX�6RUNRaHYL`X��#LYD�DQWLND��;;9,,�������������

1RGLOR�� 1�� �������� $QQDOHV� 5DJXVLQL� $QRQ\PL�� LWHP� 1LFRODL� GH� 5DJQLQD�� 0RQX�
PHQWD� VSHFWDQWLD� KLVWRULDP� 6FODYRUXP�0HULGLRQDOLXP� ���� 6FULSWRUHV� ,�� =DJUHE�
-$=8�

1RGLOR��1����������&KURQLFD�5DJXVLQD�-XQLL�5HVWLL��DE�RULJLQH�XUELV�XVTXH�DG�DQQXP
������ LWHP� -RDQQLV� *XQGXODH� ������������� 0RQXPHQWD� VSHFWDQWLD� KLVWRULDP
6FODYRUXP�0HULGLRQDOLXP�����=DJUHE��-$=8�

1RYDN��*����������8SUDYD�L�SRGMHOD�VWDQRYQL^WYD�X�NDVQRULPVNLP�L�UDQRURPDQVNLP
JUDGRYLPD�'DOPDFLMH��=ERUQLN�UDGRYD�)LOR]RIVNRJ�IDNXOWHWD�X�=DJUHEX�,��������

1RYDN�� *�� �������� 1RELOHV�� SRSXOXV� L� FLYHV�� NRPXQD� L� XQLYHUVLWDV� X� 6SOLWX� �����
������5DG�-$=8������������

3UDJD��*����������,QGDJLQL�H�VWXGL�VXO�XPDQHVLPR�LQ�'DOPD]LD��&LULDFR�GH�3L]]HFROL
H�0DULQR�5HVWL��$UFKLYLR�VWRULFR�SHU�OD�'DOPD]LD��YRO��������������

4XHOOHU�� '�� �������� 7KH� 9HQHWLDQ� 3DWULFLDWH�� 5HDOLW\� YHUVXV� 0\WK�� 8UEDQD� DQG
&KLFDJR�8QLYHUVLW\�RI�,OOLQRLV�3UHVV�

5DaNL��)����������1XWDUQMH�VWDQMH�+UYDWVNH�SULMH�;,,��VWROMH`D�,��5DG�-$=8���������
����

5DaNL��)����������1XWDUQMH�VWDQMH�+UYDWVNH�SULMH�;,,��VWROMH`D�,,��5DG�-$=8��������
����

5DXNDU�� 7�� �������� =DGDU� X� ;9�� VWROMH`X�� (NRQRPVNL� UD]YRM� L� GUX^WYHQL� RGQRVL�
=DJUHE�

5D]]L��6����������/D�VWRULD�GL�5DXJLD��6FULWWD�QXRYDPHQWH�LQ�WUH�OLEUL��/XFFD�
5H^HWDU��0����������'XEURYDaNR�YHOLNR�YLMH`H��'XEURYQLN�����������
5KHXERWWRP�� '�� %�� �������� *HQHDORJLFDO� VNHZLQJ� DQG� SROLWLFDO� VXSSRUW�� SDWULFLDQ

SROLWLFV� LQ� ILIWHHQWK�FHQWXU\� 5DJXVD� �'XEURYQLN��� &RQWLQXLW\� DQG� &KDQJH� ��� ��
��������

5KHXERWWRP��'��%����������+LHUDUFK\�RI�RIILFH�LQ�ILIWHHQWK�FHQWXU\�5DJXVD��%XOOHWLQ
RI�WKH�-RKQ�5\ODQGV�8QLYHUVLW\�/LEUDU\�RI�0DQFKHVWHU�����������������

5RPDQR��'����������3DWULFLDQV�DQG�3RSRODQL��7KH�6RFLDO�)RXQGDWLRQV�RI� WKH�9HQH�
WLDQ�5HQDLVVDQFH�6WDWH��%DOWLPRUH���/RQGRQ�

6FKLIIOHU��/����������+UYDWVNL�KXPDQL]DP�X�HXURSVNRP�RE]RUX��8��+XPDQL]DP�EH]
JUDQLFD��=DJUHE��+UYDWVNR�ILOR]RIVNR�GUX^WYR�������

6RORYMHY�� $�� �������� /H� SDWULFLDW� GH� 5DJXVH� DX� ;9H� VLqFOH�� 5H^HWDURY� ]ERUQLN�
'XEURYQLN�
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6RORYMHY��$����������/LEHU�RPQLXP�UHIRUPDWLRQXP�FLYLWDWLV�5DJXVLL��=ERUQLN�]D�,-.�
,,,�RG���NQMLJD�9,��%HRJUDG��6$18��������

6WHLQGRUII��/����������'LH�GDOPDWLQLVFKHQ�6WlGWH�LP�����-DKUKXQGHUW��.|OQ�:LHQ�
6WHLQGRUII�� /�� �������� 6WDUL� VYLMHW� L� QRYR� GRED�� 2� IRUPLUDQMX� NRPXQH� QD� LVWRaQRM

REDOL�-DGUDQD��6WDURKUYDWVND�SURVYMHWD��,,,��������������
6WLSL^L`��-���>DP^DORYL`��0����������&RGH[�GLSORPDWLFXV�,��=DJUHE�
6WXOOL��%����������3RYLMHVW�'XEURYDaNH�5HSXEOLNH��'XEURYQLN�=DJUHE�
7DGL`��-����������3LVPD�L�XSXWVWYD�'XEURYDaNH�5HSXEOLNH��=ERUQLN�]D�LVWRULMX��MH]LN�L

NQMLCHYQRVW�,,,�RG��NQMLJD�,9��%HRJUDG�
7DGL`��-����������3URPHW�SXWQLND�X�VWDURP�'XEURYQLNX��'XEURYQLN�
7XFN��5�� ��������+XPDQLVP� DQG� 3ROLWLFDO� 7KRXJKW�� ,Q��*RRGPDQ��$���$QJXV��0��

7KH�,PSDFW�RI�+XPDQLVP�RQ�:HVWHUQ�(XURSH��/RQGRQ�DQG�1HZ�<RUN��/RQJPDQ�
������

9HQWXUD��$����������1RELOWj�H�SRSROR�QHOOD�VRFLHWj�YHQHWD�GHO�
����H�
�����%DUL�
9LQDYHU�� 9�� �������� 'XEURYDaND� QRYD� HNRQRPVND� SROLWLND� SRaHWNRP� ;9,,� YHND�

$QDOL�3RYLMHVQRJ�]DYRGD�-$=8�X�'XEURYQLNX�,9�9����������
9RMQRYL`��.����������2�GUCDYQRP�XVWURMVWYX�UHSXEOLNH�'XEURYDaNH��5DG�-$=8�����

������
9RMQRYL`��.����������6XGEHQR�XVWURMVWYR�5HSXEOLNH�'XEURYDaNH�,��������������5DG

-$=8�������������
9RMQRYL`�� .�� �������� 6XGEHQR� XVWURMVWYR� 5HSXEOLNH� 'XEURYDaNH� ,,� ������������

5DG�-$=8��������������
9RMQRYL`�� .�� �������� &UNYD� L� GUCDYD� X� GXEURYDaNRM� UHSXEOLFL� ,�� 5DG� -$=8� ����

=DJUHE���������
9RMQRYL`��.����������&UNYD�L�GUCDYD�X�GXEURYDaNRM�UHSXEOLFL�,,�� ,,�GLR��5DG�-$=8�

NQMLJD�&;;,��=DJUHE�������
:HLVVPDQ�� 5�� )�� (�� �������� 5LWXDO� %URWKHUKRRG� LQ� 5HQDLVVDQFH� )ORUHQFH�� 1HZ

<RUN�/RQGRQ�$FDGHPLF�3UHVV�
=ODWDU��=�� ��������2XU�.LQJGRP�FRPH��7KH�&RXQWHU�5HIRUPDWLRQ�� WKH�5HSXEOLF�RI

'XEURYQLN� DQG� WKH� /LEHUDWLRQ� RI� WKH� %DONDQ� 6ODYV�� 1HZ�<RUN�� &ROXPELD� 8QL�
YHUVLW\�3UHVV�
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