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1DPHQ�WHJD�SULVSHYND�MH�UD]EUDWL�LQ�SRMDVQLWL�VWDYEQR�]JRGRYLQR�SRGUXÊQLßQH�FHUNYH�VY��+HOHQH�QD�*UDGLÈßX�SUL
'LYDßL��6�SRGUREQLPL�RSLVL��]�UD]ßOHPER�LQ�V�VWLOQLPL�SULPHUMDYDPL�QMHQHJD�JUDGLYD��SUHGYVHP�NOHVDQFHY�LQ�NDPQLWLK
DUKLWHNWXUQLK�ßOHQRY��]�XJRWDYOMDQMHP�SUYRWQLK�LQ�GUXJRWQLK�ORNDFLM�WHU�YORJ�SRVDPH]QLK�NOHVDQLK�VHVWDYLQ�Y�VWDYEQHP
WNLYX� LQ� REUDYQDYDQMHP� QDßLQRY� ]LGDYH� SRVNXÈD� QDWDQßQHMH� LQ� SRSROQHMH�� NRW� MH� GRVOHM� VWRULOD� XPHWQRVWQD
]JRGRYLQD��XJRWRYLWL�LQ�GDWLUDWL�VWDUHMÈH�HWDSH��R�NDWHULK�QL�QD�YROMR�SLVQLK�YLURY��3UL�REUDYQDYDQMX�QDGDOMQMH�VWDYEQH
]JRGRYLQH�LQ�QMHQLK�XVWYDUMDOFHY�Y�ßDVX�RG�YÈWHWHJD�����VWROHWMD�GDOMH��L]�NDWHUHJD�VH�MH�RKUDQLOR�WXGL�SLVQR�JUDGLYR�Y
ÊXSQLMVNLK�DUKLYLK��XSRUDEOMD�SROHJ�WDNH�RSLVQH��DQDOLWLßQH�LQ�SULPHUMDOQH�PHWRGH�WXGL�UD]SRORÊOMLYH�QHSRVUHGQH�DOL
SRVUHGQH�SRGDWNH� L]�FHUNYHQLK�XUEDUMHY� LQ�PDWLßQLK�NQMLJ��SLßOH�HSLJUDIVNH�YLUH� LQ�]D�QRYHMÈL�ßDV� WXGL�QHNDM�XVWQLK
SULßHYDQM��6�SLVQLPL�YLUL� VR� ELOL� LGHQWLILFLUDQL� WXGL� DNWHUML� SUH]LGDYH� LQ� SRYHßDQMD�FHUNYH�Y� ���� VWROHWMX� LQ� QDURßQLN
ROWDUMD�L]�VUHGH�����VWROHWMD�

.OMXÞQH�EHVHGH��*UDGLÊáH�SUL�'LYDáL��FHUNHY�VY��+HOHQH��VWDYEQD�]JRGRYLQD��NOHVDQFL��NDPQLWL�WODN��VNULOQDWD�VWUHKD�
]LGDUVNL�PRMVWHU�*DÊSHU�3HUKDYHF��NDPQRVHND�$QGUHM�LQ�,YDQ�&HUNYHQLN
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/R�VFRSR�GHO�SUHVHQWH�FRQWULEXWR�o� UDFFRJOLHUH�H�FKLDULILFDUH� OD� VWRULD�HGLOH�GHOOD�FKLHVD�GL�6��(OHQD�D�*UDGLÈßH
YLFLQR�D�'LYDßD��6L�ULFRUUH�D�GHVFUL]LRQL�GHWWDJOLDWH��FRQ�O
DQDOLVL�H�LO�FRQIURQWR�VWLOLVWLFR�GHO�PDWHULDOH��VRSUDWWXWWR�GHL
FRQFL�GL�SLHWUD�H�GHJOL�HOHPHQWL�DUFKLWWHWWRQLFL�LQ�SLHWUD��FRQ�OD�GHILQL]LRQH�GHOOH�GLVSRVL]LRQL�SULPDULH�H�VHFRQGDULH
GHL�YDUL�FRPSRQHQWL� LQ�SLHWUD�QHO�FRPSOHVVR�DUFKLWWHWWRQLFR�H�QHOOR� VWXGLR�GHOOD� WHFQLFD�GL�PXUDWXUD�SHU�GHILQLUH�H
DQDOL]]DUH�LQ�PRGR�SL|�DFFXUDWR�GL�FRPH�o�VWDWR�IDWWR�DG�RJJL�GDOOD�VWRULD�GHOO
DUWH�OH�IDVL�SL|�DQWLFKH��SHU�FXL�QRQ
GLVSRQLDPR�GL� IRQWL� VFULWWH��1HOOR� VWXGLR� GHOOD� VWRULD� HGLOH� H� GHL� VXRL� FUHDWRUL� GDO� ;9,,� VHFROR� LQ� SRL�� SHU� FXL� VL� o
FRQVHUYDWR�PDWHULDOH�VFULWWR�QHJOL�DUFKLYL�SDUURFFKLDOL��O
DXWRUH�XWLOL]]D�LO�PHWRGR�GHVFULWWLYR��DQDOLWLFR�H�FRPSDUDWLYR�
D� FXL� DFFRVWD� O
XWLOL]]R� GL� LQIRUPD]LRQL� GLUHWWH� R� LQGLUHWWH� GHL� UHJLVWUL� GHOOD� FKLHVD� H� GHL� UHJLVWUL� DQDJUDILFL�� IRQWL
HSLJUDILFKH�� H� SHU� L� WHPSL� SL|� UHFHQWL� DQFKH� DOFXQH� WHVWLPRQLDQ]H� RUDOL�� &RQ� OH� IRQWL� VFULWWH� VRQR� VWDWL� LGHQWLILFDWL
DQFKH� JOL� DWWRUL� GHOOD� QXRYD� PXUDWXUD� H� GHOO
DPSLDPHQWR� GHOOD� FKLHVD� QHO� ;9,,� VHFROR�� QRQFKo� LO� FRPPLWWHQWH
GHOO
DOWDUH�GHOOD�PHWi�GHO�;9,,,�VHFROR�

3DUROH�FKLDYH��*UDGLÊáH�SUHVVR�'LYDáD��FKLHVD�GL�6��(OHQD��VWRULD�HGLOH��FRQFL��SDYLPHQWD]LRQH�LQ�SLHWUD��WHWWR�LQ�ODVWUH
GL�SLHWUD��PDHVWUR�*DÊSHU�3HUKDYHF��VFDOSHOOLQL�$QGUHM�H�,YDQ�&HUNYHQLN
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1DPHQ�WHJD�SULVSHYND�MH�UD]EUDWL�LQ�SRMDVQLWL�VWDYEQR
]JRGRYLQR� SRGUXÌQLáQH� FHUNYH� VY��+HOHQH� QD�*UDGLÊáX
SUL�'LYDáL��6�SRGUREQLPL�RSLVL��]�UD]áOHPER� LQ�V�SULPHU�
MDYDPL�QMHQHJD�JUDGLYD��SUHGYVHP�NOHVDQFHY�LQ�NDPQLWLK
VWDYEQLK� áOHQRY�� ]� XJRWDYOMDQMHP� SUYRWQLK� LQ� GUXJRWQLK
ORNDFLM�WHU�YORJ�SRVDPH]QLK�NOHVDQLK�VHVWDYLQ�Y�VWDYEQHP
WNLYX�LQ�REUDYQDYR�QDáLQD�]LGDYH�SRVNXÊDPR�QDWDQáQHMH
LQ�SRSROQHMH��NRW�MH�GRVOHM�VWRULOD�XPHWQRVWQD�]JRGRYLQD�
NL� VH� MH� SRVYHáDOD� SUHGYVHP� IUHVNDP� Y� FHUNYHQL� ODGML�
XJRWRYLWL� LQ�GDWLUDWL� VWDUHMÊH�HWDSH��R� NDWHULK� QL� QD� YROMR
SLVQLK�YLURY��3UL�REUDYQDYDQMX�QDGDOMQMH� VWDYEQH�]JRGR�
YLQH� WH� UDÊáHQH�DUKLWHNWXUH� LQ�QMHQLK�XVWYDUMDOFHY�Y�áDVX
RG�YÊWHWHJD����� VWROHWMD�GDOMH�� L]� NDWHUHJD� VH� MH�RKUDQLOR
WXGL�SLVQR�JUDGLYR�Y�ÌXSQLMVNLK�DUKLYLK��ERPR�SROHJ�RSLV�
QH��DQDOLWLáQH� LQ�SULPHUMDOQH�PHWRGH�XSRUDELOL� WXGL� UD]�
SRORÌOMLYH� QHSRVUHGQH� DOL� SRVUHGQH� SRGDWNH� L]� QMLK�� ]D
QRYHMÊL�áDV�SD�WXGL�QHNDM�XVWQLK�SULáHYDQM�

2.2/,ÆÝ,1(�,1�=81$1-267�&(5.9(

9DV�*UDGLÊáH�SUL�'LYDáL�ÊWHMH�GHYHW�KLÊ��Y�NDWHULK�ÌLYL
NDNÊQLK� SHWQDMVW� SUHELYDOFHY��� &HUNHY� VY��+HOHQH� MH� SR

XVWQHP�L]URáLOX�QDVOHGQLFD�NDSHOH�QHNGDQMHJD�JUDGX�QD
*UDGLÊáX� �&HUNYHQLN�� ������ ����� FHUNYHQRXSUDYQR� SD
VSDGD�Y�ÌXSQLMR�9UHPH��QHNRá�SRG�WUÌDÊNR�ÊNRILMR��=GDM
MR�XSUDYOMD�ÌXSQLN�L]�/RNYH�

&HUNHY� VWRML� QD� SRORÌQHP� SULVRMQHP� SRERáMX� KULED
ÉNDOH� WLN� QDG� YDVMR�� 2EGDMD� MR� UD]SDGDMRáD� VQL]ND� ]L�
GDQD� NDPQLWD� RJUDGD�� 1HNGDM� VR� MR� QD� ]DKRGQL� VWUDQL
]DSLUDOD� ÌHOH]QD� YUDWD� DOL� SRUWRQ�� &HUNYHQD� ODGMD� REOL�
NXMH� V� SUH]ELWHULMHP�� NL� MH� WULRVPLQVNR� R]�� WULVWUDQVNR
]DNOMXáHQ�� HQRYLWR� NDPQLWR� VWDYEQR� OXSLQR� V� VWUPR
VNULOQDWR� VWUHKR��2ED� SURVWRUD� LPDWD� Y� MXÌQL� LQ� VHYHUQL
VWHQL� SR� HQR� SUDYRNRWQR� RNQR� V� SRÊHYQR� SRVQHWLPL
RVWHQML��=DKRGQR�SURáHOMH�V�VWUPLP�]DWUHSRP�VH�Y]SHQMD
Y� ]YRQáQLFR� ]� GYHPD� ORáQLPD� OLQDPD�� ]LGDQR� L]� NOH�
VDQFHY�LQ�SRNULWR�]�GYRNDSQR�VWUHÊLFR�L]�NOHVDQLK�SORÊá�
&HUNYHQL�YKRG�Y�SURáHOMX�YDUXMH�WULNDSQD�NRUáDVWD�VWUHKD
ORSH� DOL� NORQLFH�� NL� MR� SRGSLUDWD� GYD� VWHEUD�� 6� WDNÊQLP
SURáHOMHP�� ]YRQáQLFR� LQ� ORSR� VH� XYUÊáD� FHUNHY� VY�
+HOHQH�Y�RÌMR�GUXÌLQR�FHUNYD��NL�MR�VHVWDYOMDMR�ÊH�FHUNHY
6Y�� 7URMLFH� Y�'ROQMLK� /HÌHáDK� WHU� FHUNYL� VY�� 7RPDÌD� Y
)DPOMDK� LQ� VY�� .ULÌD� Y� ÉNRIOMDK��� ,]PHG� QMLK� MH� HGLQD
RKUDQLOD�VNULOQDWR�VWUHKR�QD�ODGML�LQ�SUH]ELWHULMX��PHGWHP
NR�VR�ELOH�GUXJH�SUHNULWH� V� NRUFL�−� UD]HQ� ORSH�FHUNYH�Y
'ROQMLK�/HÌHáDK��NL�MH�WXGL�ÊH�NULWD�V�VNULODPL�

6O�����3RJOHG�QD�FHUNHY�VY��+HOHQH�]�MXJR]DKRGD��IRWR��-DND�-HUDÉD��
)LJ�����$�VRXWK�ZHDVWHUQ�YLHZ�RI�6W�+HOHQ£V�&KXUFK��3KRWR��-DND�-HUDÉD��

� +=�GKJ?Q�����EJ�R�V=ÜAPGQ�����OPKHAPF=�FA�>EHK�LK�LK@=PGED�EV�@NQ�EJOGED�GJFEC��QLJEFA�3NAIA�R�R=OE�PNEJ=FOP�K@�GKJ?=�����OPKHAPF=�@K@=JAO�L=�O=IK�KOAI�@K�@AOAP�@KI=ÜEF�  ANGRAJEG�����������
�
� 3OA�J=
PAPA�?ANGRA�N=VAJ�?ANGRA�0R��1NKFE?A�OL=@=FK�R��QLJEFK�3NAIA�
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6O�����7ORULV�FHUNYH��5HVWDYUDWRUVNL�FHQWHU�=9.'6��
)LJ�����7KH�FKXUFK�JURXQG�SODQ��5HVWRUDWLRQ�&HQWUH�RI�WKH�,QVWLWXWH�IRU�WKH�3URWHFWLRQ�RI�&XOWXUDO�+HULWDJH�RI�6OR�
YHQLD��

&HUNHY�VY��+HOHQH�MH�]EXMDOD�]DQLPDQMH�XPHWQRVWQLK
]JRGRYLQDUMHY�]ODVWL�V�IUHVNDPL�Y�FHUNYHQL�ODGML��NL�VR�ELOH
RGNULWH�Y�SHWGHVHWLK�LQ�UHVWDYULUDQH�Y�ÊHVWGHVHWLK�OHWLK����
VWROHWMD�� 6HYHUQR� VWHQR� ]DY]HPDWD� 3RKRG� LQ� SRNORQ� VY�
WUHK�NUDOMHY��]DKRGQR�LQ�MXÌQR�VWHQR�SD�.ULVWXVRY�SDVLMRQ
Y�GYHK�YRGRUDYQLK�SDVRYLK�� -DQH]�+{IOHU�GDWLUD� IUHVNH�Y
áDV�RNROL�OHWD�������NR�MH�-DQH]�L]�.DVWYD�SRVOLNDO�FHUNHY
Y�+UDVWRYOMDK�� LQ� MLK�SULVRMD�VDPRVWRMQHPX�DQRQLPQHPX
VOLNDUMX�� V� NDWHULP� VWD� ELOD� GRPQHYQR� GHODYQLÊNR� SRYH�
]DQD��6LFHU�SD�SR�GHOáNX�VWDUHMÊH�SRVOLNDQH�SODVWL�OHYR�RG
VHNXQGDUQHJD�RNQD�Y� MXÌQL�VWHQL� ODGMH�VRGL��GD� MH�FHUNHY
QDVWDOD�ÌH�Y�����VWROHWMX��+{IOHU���������������

2� QMHQL� VWDYEQL� ]JRGRYLQL� VWD� −� SUDY� WDNR� RE� SUR�
XáHYDQMX� IUHVN�−�QHNROLNR�SRGUREQHMH� UD]PLÊOMDOD�%RUXW
LQ� 0RMFD� 8UÊLá� �-HQNR��� 3UYRWQR� FHUNHY� VWD� SR� REOLNL
PRQROLWQLK� ORáQLK� GHORY� GYHK� ]D]LGDQLK� RNHQF� Y� MXÌQL
VWHQL�ODGMH�XYUVWLOD�Y�URPDQVNR�WUDGLFLMR�SR]QHJD�����DOL
]JRGQMHJD�����VWROHWMD��áHSUDY�VWD�Y�REOLNL�]DORPOMHQHJD
ORND�WHK�RNHQF�]D]QDOD�ÌH�REáXWMH�]JRGQMH�JRWLNH��'DOMH
VWD�XJRWDYOMDOD��GD�VR�GDOH�FHUNYL�GDQDÊQMR�SRGRER��QD�
NQDGQH�SUH]LGDYH��RE�NDWHULK� VR�REáXWQR�]YLÊDOL� WODN� LQ
VWHQH�SUYRWQH� ODGMH��SUYRWQL�ROWDUQL�SURVWRU�SD� QDGRPH�
VWLOL�V�VHGDQMLP��WULVWUDQVNR�]DNOMXáHQLP�SUH]ELWHULMHP���9
FHUNYL��VH�YLGL�JRUQML�URE�SUYRWQH�ODGMH��NDWHUHJD�V�VYRMR
YLÊLQR� GRORáDMR� WXGL� IUHVNH� Y� QRWUDQMÊáLQL�� NL� VR� QDVWDOH
RE� NRQFX� ���� VWROHWMD�� NR� ODGMD� ÊH� QL� ELOD� SRYLÊDQD�
2NHQFL� VWD� ]QRWUDM� RVWDOL� RGSUWL� −� SUHG� ]D]LGDYR� MX� MH
RáLWQR�UHÊLOD�SRVOLNDYD��NL�VH�QH�PHQL�]D�SUHKRG�ODGLMVNH
VWHQH�Y�RNHQVNR�RVWHQMH�� ,VWR�� MXÌQR�VWHQR� MH�QD�Y]KRG�
QHP� NRQFX� SUHGLUDOR� ÊH� WUHWMH� RNHQFH�� R� áHPHU� SULáD
SRVOLNDQR�RVWHQMH�YHOLNHJD�RNQD� L]�����VWROHWMD���$YWRUMD

VWD� SR� WHP� VNOHSDOD�� GD� VR� ELOD� VYRM� áDV� YVD� WUL� RNQD
]QRWUDM� SRONURÌQR� ]DNOMXáHQD�� NRW� MH� GDQHV�PRJRáH� YL�
GHWL� QD� VUHGQMHP� RNQX�� PHGWHP� NR� VR� ORN� ]DKRGQHJD
�RÊLOLOL�� SR]QHMH�� 3UYRWQR� SD� GD� VR� ELOD� WD� RNQD� QDPH�
ÊáHQD�YLVRNR�SRG�VWUHÊQLP� URERP��NRW� MH�ELOD�QDYDGD�Y
URPDQLNL��8UÊLá��8UÊLá�����������������
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2PHQMHQL�DYWRUML�VR�VH�SUL�VNOHSDQMX�R�VWDURVWL�SUYRW�
QH�FHUNYH�VNOLFHYDOL�QD�IUDJPHQW�VWDUHMÊH�SRVOLNDYH�DOL�QD
QHNDWHUH� ]QDáLOQRVWL�]D]LGDQLK�RNHQF��QD� QDáLQ�]LGDYH�
NL� MH�]HOR� L]UD]LW� LQ� UD]YLGHQ��SD�QLVR�ELOL�SR]RUQL��=DWR
SD�VH�PX�ERPR�QHNROLNR�GOMH�LQ�SRGUREQHMH�SRVYHWLOL�PL�

6WHQH�SUYRWQH� ODGMH� VR�]LGDQH� L]� QHYHOLNLK� SUDYLOQLK
DSQHQáHYLK� NOHVDQFHY�� REGHODQLK� ]� RVNUGMR��� 1MLKRYL
SUDYLOQL�VNODGL�SRWHNDMR�Y� LVWL�YLÊLQL�SR�YVHM�GROÌLQL� VWHQ
RG� HQHJD� GR� GUXJHJD� YRJDOD��� 9� QMLK� VH� L]PHQMXMHMR
SRGROJRYDWL� WHNDáL� LQ� NUDWNL� YH]QLNL�� 9� WUHWMHP� VNODGX
MXÌQH�VWHQH�VR�SRYHáLQL�YLVRNL�LQ�R]NL�YH]QLNL��/LQLMH�R]�
YLÊLQH� WHK� VNODGRY� SUHNLQMDMR� VDPR� QHNDWHUL� YRJHOQLNL
FHUNYHQHJD�SURáHOMD��NL�VR�YLVRNL�]D�GYD�VNODGD�QDYDGQLK
NOHVDQFHY��9RJHOQLNL� VR� WXGL� VLFHU� YHáML� R]�� GDOMÊL� LQ� VH
UD]OLNXMHMR�RG�QDYDGQLK�NOHVDQFHY�ÊH�SR�WHP��GD�LPDMR�]
GOHWRP� UH]DQH� URERYH��� 9� MXÌQL� VWHQL� ODGMH� MH� WULQDMVW
VNODGRY�QDYDGQLK�NOHVDQFHY�−�]DGQML�PHG�QMLPL�WHáH�WLN
QDG� ]D]LGDQLPD� SUYRWQLPD� RNQRPD�� 1MLKRYD� VNXSQD
YLÊLQD�MH�RNURJ�����FHQWLPHWURY��9�MXJR]DKRGQHP�YRJD�
OX�VH�YHÌHMR�]�GHVHWLPL�YRJHOQLNL��NL� VR�YLVRNL�]D�HQ�DOL
GYD� VNODGD�� (QDND� ]LGDYD� MH� OHSR� UD]YLGQD� QD� VHYHUQL

� ,OGN@� �AJOGE�OLKH
�FA�G=IJKOA
GK�GH=@ERK�GE�FA�J=�K>AD�GKJ?ED�GKJEÜ=OPK��7�JFEI�OA�K>HEGQFA��J=LEG=J=��LHKOGAR�� 7=�LNEIAN�J=R=F=IK�JAG=F�IAN�PAD�GHAO=J?AR� RE
EJ=�T�@KH�EJ=
!����?I�T����?I����?I�T����?I����?I�T����?I����?I�T���?I���?I�T���?I����?I�T���?I����?I�T���?I����?I�T����?I�
� *ANA�RKCAHJEGKR�H=@FA�OK�RAÜFA�JLN�!����?I�T����?I�T����?I����?I�T����?I�T�?=�����?I��0LK@JFE�RKCAHJEG�R�FQCKV=DK@JAI�RKC=HQH=@FA�IANE�G=N����?I�T����?I�T����?I�@NQCE�IANE����?I�T����?I�T����?I�J=F@=HF
E�IA@�JFEIE�FA�@KHC�G=N�����?I�J=FRE
FE�L=�FA�REOKG���?I�
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6O�����-XËQD�VWHQD�ODGMH�]�]D]LGDQLPD�SUYRWQLPD�RNQRPD
�IRWR��%RËLGDU�3UHPUO��
)LJ�����7KH�VRXWKHUQ�ZDOO�RI�WKH�QDYH�ZLWK�WZR�ZLQGRZV
QRZ�ZDOOHG�XS��3KRWR��%RËLGDU�3UHPUO��

VWHQL� ODGMH�LQ�WXGL�QD�]DKRGQHP�SURáHOMX��áHSUDY� MH�GH�
ORPD�]DNULWD�V�NDVQHMÊLP�RPHWRP�

6WLNL�PHG� NOHVDQFL� VR� WHQNL�� SRVHEQR� Y� YRJDOLK�� =D�
SROQMHQL�VR�V�NYDOLWHWQR�DSQHQR�PDOWR��/HÌDMQL�VWLNL�PH�
ULMR� RG� HQHJD�PLOLPHWUD� GR� SULEOLÌQR� RVHP�PLOLPHWURY�
SRNRQáQL� SD� RG� GYHK� GR� SULEOLÌQR� GYDMVHW� PLOLPHWURY�
7DNR� L]GHODQD�]XQDQMD� OLFD� VWHQ� ODGMH� VR� SRPHQLOD� GR�
NRQáQH��HVWHWVNR�REOLNRYDQH� IDVDGH�� NL� MLK� QL� ELOR� WUHED
RPHWDWL�

0HG�RNROLÊNLPL�FHUNYDPL�VR�ÊH�QDMEROM�SRGREQL�NOH�
VDQFL�QD�NDSHOL�0DULMH�3RPRáQLFH�Y�/RNYL��NL� MH�QDMVWD�
UHMÊD� GDWLUDQD� VDNUDOQD� VWDYED� QD� .UDVX�� 1D� SORÊáL� ]
QDSLVRP�Y� JRWVNL�PLQXVNXOL�� NL� MH� Y]LGDQD� QDG� JRWVNLP
ÊLODVWRORáQLP� SRUWDORP�� MH� YNOHVDQD� OHWQLFD� ������

.DSHOD��ÌDO��QLPD�RULJLQDOQLK�RNHQVNLK�RNYLUMHY�� V�NDWH�
ULPL� EL� SULPHUMDOL� LQ� SRVNXÊDOL� SRVUHGQR� GDWLUDWL� VWLOQR
]JRYRUQHMÊL� ]D]LGDQL� RNQL� QD� *UDGLÊáX�� =DUDGL� REOLNH
QMXQLK� ORNRY�� NL� MH� EOLÌMD� JRWVNHPX� NRW� URPDQVNHPX
VWLOX��REGHODYH�NOHVDQFHY�LQ�QDáLQD�]LGDYH�SD�EL�SUYRWQR
FHUNHY�QD�*UDGLÊáX�YHQGDU�UDMH�GDWLUDOL�Y�áDV�SURWL�NRQFX
����DOL�QD�]DáHWHN�����VWROHWMD�

.DNÊHQ� MH�ELO� ROWDUQL� SURVWRU� WDNUDWQH� FHUNYH�� QH�YH�
PR��QHGYRPQR�SD�MH�ELO�PDQMÊL�LQ�RÌML��1DGRPHVWLO�JD�MH
]QDáLOHQ� JRWVNL� WULVWUDQVNR� ]DNOMXáHQL� SUH]ELWHULM� V� SUL�
VWUHÊHQLP�WDOQLP�]LGFHP��1D�]DáHWNX�MH�SUH]ELWHULM�HQD�
NR� ÊLURN�NRW� ODGMD��SURWL� NRQFX�SD� VH�QHNROLNR� ]RÌXMH��

7DOQL�]LGHF�MH�QD�MXÌQL�VWUDQL�YLVRN�GR�����FHQWLPHWURY�
6NRUDM�Y�FHORWL� MH�]DNULW�]�QHXVWUH]QLP�PODMÊLP�RPHWRP

L]�JUREH�FHPHQWQH�PDOWH�� ,]� UDYQLQH� VWUDQVNLK� IDVDG� L]�
VWRSD� V�SUDYRNRWQLPD�]RERPD��JORERNLPD����FHQWLPHW�
URY��7D�]RED��NL�QLVWD�]DNULWD�]�RPHWRP��VWD�VH]LGDQD�L]
HQDNLK� NOHVDQFHY� NRW� VWHQH� ODGMH�� 3UL� SRGUREQHMÊHP
RJOHGX� VSRGQMLK� GHORY� VWHQ� QD� VWLNX� VWDUHMÊH� ODGMH� LQ
PODMÊHJD�SUH]ELWHULMD��NMHU�VWD�ELOD�SUYRWQD�YRJDOD� ODGMH�
RSD]LPR� PDQM� SUDYLOQR� ]LGDYR� LQ� VSUHPHPER� YLÊLQ
VNODGRY� L]� SRONOHVDQFHY��2áLWQR� MH�� GD� VR� SUL� GR]LGDYL
FHUNYH� SRGUOL� WXGL� Y]KRGQD� YRJDOD� ODGMH�� QDVWDOH� YU]HOL
SR]LGDOL�]�PDQM�NYDOLWHWQR�REGHODQLP�NDPQRP��NOHVDQH
YRJHOQLNH�SD�VPRWUQR�XSRUDELOL�]D�GR]LGDYR�WLVWLK�QRYLK
GHORY��NL�PRUDMR�ELWL�L]�NOHVDQHJD�NDPQD�−�PHG�GUXJLP
WXGL�]D�RED�]RED�WDOQHJD�]LGFD�SUH]ELWHULMD�

6O�� ��� =XQDQMÉàLQD� SUH]ELWHULMD� ]� ]QDàLOQLP� JRWVNLP
SULVWUHÉHQLP� WDOQLP� ]LGFHP� LQ� ÉLYDQLPL� YRJDOL� �IRWR�
%RËLGDU�3UHPUO��
)LJ�� ��� 7KH� H[WHULRU� RI� WKH� SUHVE\WHU\� ZLWK� D� W\SLFDO
*RWKLF�GULS�PRXOGHG�VRFOH�DQG�TXRLQV��3KRWR��%RËLGDU
3UHPUO��

� +=LEO�G=GKN�OP=�C=�N=V>N=H=�LNAR=F=HA?�#N=J?A��=N=C=�EJ�LEOA?�PAC=�LNEOLARG=�OA�R�VRAOPAI�LNALEOQ�CH=OE!��JJK�@JE�*°????°TT°RE°⋅��
DK?�KLQO�BA?EP�BEANE�⋅�AN���D=N@QO�⋅�∫SA>VAH�⋅�EJ�DKJK���0?KN!⋅�KEI�⋅�?Q�=@EQPKNEK�⋅���RE?EJKN!"�N=VNA
AJAC=�L=�>ANAIK�P=GKHA!��JJK�! KIE
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I EHHAOEI
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�0 =J
? P
KN QI
�K IJ
E Q
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AOPEJ@R=FOAPAC=� FA� @=H� PK� @AHK� J=� Ü=OP� 3OAI� ORAPJEGKI� J=NA@EPE
"ND=N@�0SA>VAH�O�LKIKÜFK�OKOAOGA��−�-K@ÜNP=FE�R�VRAOPAI�LNALEOQ�OK�CN=BEÜJE�J=@KIAOPAG�V=�PEH@A�
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6LFHU� SD� VH� ]LGDYD� SUH]ELWHULMD� UD]OLNXMH� RG� RSLVDQH
]LGDYH� ODGMH�� ,]� NOHVDQFHY� VR� VDPR� ÊLYDQL� YRJDOL�� SUL�
VWUHÊHQL� YUK� WDOQHJD� ]LGFD� LQ� VWUHÊQL� YHQHF�� 1HRPHWDQL
YRJHOQLNL� YHáMLK� IRUPDWRY�� NL� VR� QDMEROM� RSD]QL�� LPDMR
SUDYLOQD�SUDYRNRWQD�OLFD�REGHODQD�V�NUHPSDáHP��URERYH
SD� UH]DQH� ]� GOHWRP�� 0QRJL� PHG� QMLPL� LPDMR� HQR� OLFH
GROJR�� GUXJR� SD� ]HOR� NUDWNR��� 3UHSURVW� VWUHÊQL� YHQHF
SUH]ELWHULMD�� NL� VH� QDGDOMXMH� WXGL� QD� VWUDQVNLK� VWHQDK
ODGMH�� MH� ]UFDOQD� VOLND� SULVWUHÊHQHJD� YUKD� WDOQHJD� ]LGFD�
6WHQH�� NROLNRU� MLK� MH� YLGHWL� L]SRG� RGSDGDMRáHJD� RPHWD�
VR�YVDM�QD�GYHK�VWUDQHK�Y�VSRGQMHP�GHOX�]LGDQH�L]�NOH�
VDQFHY� SUYRWQHJD� SUH]ELWHULMD�� VLFHU� SD� L]� PODMÊLK� ORP�
OMHQFHY�DOL�SRONOHVDQFHY�]�EROM�JURER�REGHODQLPL�OLFL�

*RWVNL�SUH]ELWHULM�MH�QHGYRPQR�ÌH�LPHO�RNQL�Y�MXÌQL�LQ
VHYHUQL� VWHQL� QD� PHVWLK�� NMHU� VWD� ]GDM� VHNXQGDUQL� SUD�
YRNRWQL�RNQL��.DNR� VWD�ELOL�REOLNRYDQL��EL� ODKNR� VNOHSDOL
SR�ÊLODVWRORáQHP�JRWVNHP�RNQX��NL�VH�MH�RKUDQLOR�Y�MXÌQL
VWHQL� ODGMH� FHUNYH� VY�� .DQFLMDQD� Y� EOLÌQMHP� ÉNRFMDQX�
6LFHU� SD� MH� QDMEROM� L]UD]LW� ]JOHG� JRWVNHJD� REOLNRYDQMD
NDPQRVHÊNLK�DUKLWHNWXUQLK�áOHQRY�YLVRNL�VODYRORN�SUH]EL�
WHULMD��NL�VH�Y]SQH�SRG�]UFDOQL�VWURS�ODGMH��3R�QHL]UD]LWHP�
SRWODáHQHP� ÊLODVWHP� ORNX� JD� ODKNR� GDWLUDPR� Y� VUHGLQR
���� VWROHWMD�� ]DGQMD� OHWD� JRWLNH� QD� QDÊLK� WOHK�� 1MHJRYL
YHOLNL�NOHVDQFL�]�PRáQR�SRVQHWLPL� URERYL� VR�REGHODQL�]
HQDNLP�RURGMHP�NRW�YRJHOQLNL�SUH]ELWHULMD��9� VSRGQMHP
GHOX�SRNRQáQLNRY�VH�L]WHáHMR�Y�SORVND�DMGRYD�]UQD��.R�VR
Y]LGDOL� VODYRORN�� VR� XQLáLOL� IUHVNH� QD� VODYRORáQL� VWHQL�� R
NDWHULK�SULáDMR�VDPR�ÊH�PDMKQL�RVWDQNL�Y�NRWLK�

.R� VR� VH]LGDOL� YHáML� LQ� YLÊML� SUH]ELWHULM�� VR� PRUDOL
]YLÊDWL� WXGL� VWHQH� ODGMH�−�PHG� GUXJLP� MH� WR� QDUHNRYDOD
WXGL� YLÊLQD� ÊLODVWHJD� VODYRORND�� =YLÊDQH� GHOH� VWHQ� VR
SR]LGDOL�]�ORPOMHQFHP�LQ�MLK�RPHWDOL�WDNR�NRW�SUH]ELWHULM�
]D� ]DKRGQD� YRJDOD� ODGMH� SD� VR� SRUDELOL� NOHVDQH� YRJHO�
QLNH� SRGUWLK� Y]KRGQLK� YRJDORY�� 6� VWDULPL� NOHVDQFL� VR
]D]LGDOL�WXGL�GHVQR�RNQR�Y�MXÌQL�VWHQL� ODGMH��*RUQML�GHOL
VWHQ�YLVLMR�QHNROLNR�QDY]QRWHU��NDU�VH�GREUR�YLGL�WXGL�QD
YRJDOLK��6RáDVQR�]�RSLVDQLPL�JUDGEHQLPL�SRVHJL� MH�PR�
UDOD� FHUNHY�GRELWL� QRYR� VNULOQDWR� VWUHKR�� NL� MR�−� NRW� UH�
áHQR�−�REUREOMD�HQRYLW�NOHVDQ�VWUHÊQL�YHQHF��YHUMHWQR�SD
WXGL�SRVOLNDQ�OHVHQ�VWURS�LQ�]LGDQR�]YRQáQLFR�

3ULEOLÌQR� VWROHWMH� NDVQHMH�� NR� MH� .DWROLÊND� FHUNHY� Y
SUL]DGHYDQMLK� ]D� YHUVNR� SUHQRYR� QD� SRGODJL� WULGHQWLQ�
VNHJD�NRQFLOD�L]YDMDOD�WXGL�REVHÌHQ�JUDGEHQL�SURJUDP��

MH�FHUNHY�VY��+HOHQH�GRÌLYHOD�QRYH�SUHGHODYH�Y�GXKX�LQ
VWLOX�QRYHJD�áDVD�

1DML]UD]LWHMÊD� LQ� QDM]JRYRUQHMÊD� SULáD� WH� SUHQRYH� MH
]QDáLOHQ� SRUWDO� WLVWHJD� áDVD� V� VWRSQMHYLWR� SURILOLUDQLPL
SRGERML��SR�GRPDáH� MHUWDPL�� LQ� VLPVRP��1D�SUHNODGL� MH
GDWLUDQ�]�OHWQLFR������LQ�SRGSLVDQ�]�]DáHWQLFDPD�$��&��9
VSRGQMHP� GHOX� VHVWDYOMHQLK� SRNRQáQLNRY� MH� RNUDÊHQ� ]

QHQDYDGQLPD�SORÊáDWLPD� VWLOL]LUDQLPD� UR]HWDPD��NL� VH�Y
SRGUREQRVWLK�QHNROLNR�UD]OLNXMHWD�PHG�VDER��SR�VLPVX�SD
WHáH�QL]� OLVWQLK� RNUDVNRY�� NL� VL� VOHGLMR� Y� YHOLNLK� SUHVOHG�
NLK����6RáDVQR� MH�FHUNHY�GRELOD� WXGL�GYD�SDUD�QRYLK�YL�
VRNLK� SUDYRNRWQLK� RNHQ� V� SRÊHYQR� SRVQHWLPL� RVWHQML� LQ
ÌHOH]QLPL�NULÌL��'YH� L]PHG�QMLK� VWD�QDGRPHVWLOL�SUHMÊQML
RNQL� Y� VWUDQVNLK� VWHQDK�SUH]ELWHULMD�� WUHWMH� MH� UD]ÊLULOR� LQ
]YLÊDOR�SUYRWQR�WUHWMH�RNQR�Y�MXÌQL�VWHQL�ODGMH��áHWUWR�SD�MH
QD� QRYR� SUHGUOR� VHYHUQR� VWHQR� ODGMH�� 1DVDGLOD� QD
QMLKRYLK� OLFLK� SULáDMR�� GD� VR� QHNGDM� LPHOD� WXGL� RNQLFH�
9VD� RNQD� VR� REGHODQD� V� NUHPSDáHP� LQ� LPDMR� UH]DQH
URERYH��2NQL�QD�VHYHUQL�VWUDQL�VWD�QHNROLNR�QLÌML� LQ�EUH]
SRVHEQRVWL��YHáML�MXÌQL�RNQL�SD�LPDWD�L]UD]LWHMÊH��QHNROLNR
EROM� L]ERáHQH� ]XQDQMH� LQ� QRWUDQMH� URERYH� OLF�� NL� VH� V
SRNRQáQLNRY�QDGDOMXMHMR�GR�]XQDQMLK� URERY�SUHNODGH� LQ
VSRGQMHJD�RNQMDND�

6O�� ��� 3RJOHG� Y� SUH]ELWHULM� V� VODYRORNRP� L]� NOHVDQHJD
NDPQD��IRWR��-DND�-HUDÉD��
)LJ�� ��� 9LHZ� RI� WKH� SUHVE\WHU\� DQG� VWRQH� FXW� DUFK
�3KRWR��-DND�-HUDÉD��

� *ANA�RKCAHJEGKR�R�FQCKFQCKRVDK@JAI�RKC=HQ�LNAV>EPANEF=�OK!����?I�T����?I������?I�����?I�T����?I������?I����?I�T����?I�����?I����?I�T����?I������?I�EP@�� 3�PEOPAI�Ü=OQ�FA�>EH=�LNAVE@=J=�=HE�@KVE@=J=�RAÜEJ=�@KPA@=JFED�?ANGR=�J=�-NEIKNOGAI�JAG=PANA�L=�OK�>EHA�PQ@E�VCN=FAJA�J=�JKRK�
�� /=VHEÜE?A�P=GAC=�HEOPKRJEG=�RE@EIK�J=�
PAREHJED�LKNP=HED�EJ�KGJED�LNEIKNOGED�?ANGR=�EV�PEOPAC=�Ü=O=�
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1D� ]DKRGQHP� SURáHOMX� MH� ELOD� VRáDVQR� SRVWDYOMHQD
]YRQáQLFD�L]�NOHVDQHJD�NDPQD��2EOLNRYDQD�MH�SUHSURVWR�
]� QL]NLP� SRGVWDYNRP�� ]DNOMXáHQLP� ]� REOLP� YHQáQLP
]LGFHP��GYHPD�ORáQLPD�OLQDPD��NL�MX�GHOL�VORSLá�V�NRPDM
RSD]QLP�NDSLWHORP��GYRNDSQR�VWUHÊLFR�L]�NOHVDQLK�SORÊá
LQ� NHJOMDVWLP� QDVWDYNRP� QD� YUKX�� 1D� OLFX� VUHGQMHJD
VORSLáD� VR� WUL� ]JODMHQD� SUDYRNRWQD� SROMD�� NL� SD� VR� EUH]
QDSLVD�� 3URWRWLS� WDNLK� ]YRQáQLF� ]� GYRNDSQR� VWUHÊLFR� −
]QDáLOQH�VR�]ODVWL�]D�VRáDVQR�NRÊDQVNR�VWDYEDUVNR�GHODY�
QLFR�−�MH�QD�FHUNYL�VY��-HUQHMD�QD�.DOX�SUL�.RÊDQL�GDWLUDQ
]�OHWQLFR�������3UHPUO�����������������

9� VNODGX� ]� QRYR� VWLOQR� XVPHULWYLMR� MH� ELO� SUHGHODQ
WXGL� RERN� SUH]ELWHULMD��2ERáQD� UHEUD�� NL� VR� YHUMHWQR� L]
OHKQMDND�� VR� VSHOMDQD�Y� URPEDVWR�]YH]GDVWL� VKHPL�� NL� MH
ELOD� Y� WLVWHP� áDVX� ]HOR� SRJRVWD�� 6WLNDMR� VH� Y� SUHSURVWLK
RNURJOLK� SORÊáDWLK� VNOHSQLNLK�� OH� JODYQD� GYD� VNOHSQLND
LPDWD� SRJOREOMHQR� RNURJOR� SROMH�� 5HEUD� VR� VWRSQMH�
YDQHJD�RJODWHJD�SURILOD��L]GHODQD�SD�VR�SUHFHM�UXVWLNDOQR
LQ�WHáHMR�Y�QHSUDYLOQLK�OLQLMDK��1MLKRYH�NRQ]ROLFH�QHQD�
YDGQH� RYDOQH� REOLNH� VR� ]HOR� VSORÊáHQH� LQ� LPDMR� OH
RNUDVQR�YORJR�

3R� VWLOQLK� ]QDáLOQRVWLK� VRGHá�� MH� ELOD� YHUMHWQR� ÊH� Y
LVWHP�DOL�SD�YVDM�Y�QDVOHGQMHP�GHVHWOHWMX�SRVWDYOMHQD�WXGL
YKRGQD� ORSD� QD� GYHK� VWHEULK�� 9� PLVOLK� LPDPR� ]ODVWL
YHOLNR�DNDQWRYR�RNUDVMH�QD�QMLK��NL� MH�]QDáLOQR�]D�NDP�
QRVHÊNH�L]GHONH�WLVWHJD�áDVD��3RVUHGQR�SRWUGLWHY�]D�WDNR
GDWDFLMR� ODKNR� SRPHQL� WXGL� L]GDWHN� ]D� SRSUDYLOR� ORSH�
3HU� ULSDUDU� OD�/XSD��NL� MH�ELO�]DSLVDQ�Y�XUEDU� OHWD������
WRUHM�NDNÊQLK�VWR�OHW�NDVQHMH��Ë$9��������1MHQD�VWUHKD�WD�
NUDW�JRWRYR�ÊH�QL�ELOD�NULWD�V�NRUFL�DOL�NRSDPL�NRW�GDQHV�
DPSDN�]HOR�YHUMHWQR�V�VNULODPL��NDNRU� VWD� ÊH�GDQHV� NULWL
FHUNYHQL� ORSL� Y� 'ROQMLK� /HÌHáDK� LQ� Y� 5RGLNX�� 6� WHPL
SRVHJL�Y�����VWROHWMX�MH�FHUNYHQD�VWDYED�GRELOD�SRGRER�
NDNUÊQR�YLGLPR�Y�JODYQHP�ÊH�GDQHV�

67$9%$5-,�����672/(7-$

=DVWDYOMD�VH�YSUDÊDQMH��NDWHUL�]LGDUVNL� LQ�NDPQRVHÊNL
PRMVWUL� VR� VRGHORYDOL� Y� SRVDPH]QLK� REGREMLK� ]LGDYH
FHUNYH�VY��+HOHQH�

2�XVWYDUMDOFLK�SR]QRURPDQVNH�LQ�JRWVNH�ID]H�QH�YH�
PR�QLáHVDU��1D�FHUNYL�QL�QLWL�NDPQRVHÊNLK�]QDNRY��NL�EL
MLK� YVDM� QHNROLNR� R]QDPRYDOL� R]LURPD� LQGLYLGXDOL]L�

UDOL���� 2� NDPQRVHÊNLK� LQ� ]LGDUVNLK�PRMVWULK�� NL� VR� SUH�
QRYLOL�FHUNHY�VY��+HOHQH�VUHGL�����VWROHWMD��SD�VPR�GRELOL
YVDM�QHNDM�SRVUHGQLK�SRGDWNRY� L]� VRáDVQLK�XUEDUMHY�QH�
NDWHULK�FHUNYD�Y�ÊLUÊL�RNROLFL�

9� XUEDUMLK� FHUNYD� VY�� -DQH]D� .UVWQLND� Y� %ROMXQFX� LQ
VY�� 0DUWLQD� Y� 'ROLQL� SUL� 7UVWX� MH� ]DSLVDQR�� GD� MH� SUL
QMLKRYL�]LGDYL�Y�OHWLK�����−�����LQ�����−�����VRGHOR�
YDO�]LGDUVNL�PRMVWHU�*DÊSHU�3HUKDYHF�L]��'ROQMLK��/HÌHá

6O�� ��� 3RUWDO�� NL� VWD� JD� VNOHVDOD� EUDWD� &HUNYHQLN� ]
*UDGLÉàD��IRWR��%UDQNR�&HUNYHQLN��
)LJ�� ��� 3RUWDO� FXW� E\� WKH� &HUNYHQLN� EURWKHUV� IURP
*UDGLÉàH��3KRWR��%UDQNR�&HUNYHQLN��

�� 3�LNEIKNOGED�QN>=NFED�����OPKHAPF=�LEO=JED�R�EP=HEF=J
ÜEJE�=HE�H=PEJ
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]� YHá� ]LGDUML���� PHG� NDWHULPL� VWD� SRLPHQVNR� QDYHGHQD
EUDWD� $QGUHM� LQ� ,YDQ� &HUNYHQLN� ]�*UDGLÊáD� �SUL� 'LYDáL�
�+$=8�� ��� Ë$'�� ���� 'UXJL� ]DSLVL� Y� XUEDUMX� FHUNYH� VY�
0DUWLQD� SULáDMR�� GD� VWD� OHWD� ����� LVWD� EUDWD� ]DQMR
QDUHGLOD�]YRQáQLFR��Ë$'��������9�YUHPVNHP�ÌXSQLMVNHP
DUKLYX� R� QMLPD� QL� SRGDWNRY�� NHU� VH� PDWLáQH� NQMLJH� L]
WLVWHJD�áDVD�QLVR�RKUDQLOH��SR�QHNHP�LQGLFX�SD�EL� ODKNR
ELOD� L]�KLÊH�7UHQWRYLK��*UDGLÊáH���� NMHU� VH� MH� ÊH� RKUDQLO
SULLPHN�&HUNYHQLN���

2�PRMVWUX�*DÊSHUMX�3HUKDYFX� MH�ELOR�PRJRáH�GRELWL
QHNDM� RVHEQLK� SRGDWNRY� Y� DUKLYX� SRYLUVNH� ÌXSQLMH�� Y
NDWHUR� VR� VSDGDOH�'ROQMH� /HÌHáH�� .DNRU� NDÌHMR� ÊWHYLOQL
YSLVL�Y�URMVWQL�PDWLFL��VWD�LPHOD�]�ÌHQR�3RORQR�Y�OHWLK�RG
�����GR������GHYHW�RWURN��ÊWLUL�VLQRYH�LQ�SHW�KáHUD��3UYL
VH�MLPD�MH��������������URGLO�VLQ�6LPRQ��Ë$3������àH�QH
SUHM��MH�ELO�*DÊSHU�]LGDUVNL�PRMVWHU�YVDM�ÌH�OHWD�������NR
MH�ELOD�Y�URMVWQL�NQMLJL�NRW�ERWUD�QHNHJD�NUÊáHQFD�YSLVDQD
�3RORQD�� ÌHQD�PRMVWUD�*DÊSHUMD� 3HUKDYFD�� �Ë$3�� ���� 3R
URMVWQHP� GDWXPX� SUYHJD� VLQD� LQ� SR� áDVX�� NL� MH� ELO� QD�
YDGQR�SRWUHEHQ�]D�SULGRELWHY�PRMVWUVNHJD�QDVORYD��VNOH�
SDPR��GD�VH�MH�*DÊSHU�URGLO�Y�SUYHP�GHVHWOHWMX�����VWR�
OHWMD��7XGL�GDWXPD�QMHJRYH�VPUWL�QH�YHPR��VNRUDM�JRWRYR
SD�MH�XPUO�SUHG�OHWRP�������Y�NDWHUHP�MH�SUHY]HO�]LGDYR
ODGMH�FHUNYH�VY��(OLMH�Y�0LKHODK��'UDJL��SUL�.R]LQL�QMHJRY
VLQ�PRMVWHU�6LPRQ�3HUKDYHF��Ë$5�����

1H�PRUH� ELWL� GYRPD�� GD� VR� ]LGDUVNL�PRMVWHU�*DÊSHU
3HUKDYHF� WHU�]LGDUMD�$QGUHM� LQ� ,YDQ�&HUNYHQLN��NL� VR�QH�
NDMNUDW�GRND]DQR�VRGHORYDOL�SUL�YHáMLK�VWDYEDUVNLK�GHOLK�
RSUDYLOL�WXGL�SUHQRYR�FHUNYH�VY��+HOHQH�Y�GRPDáHP�NUD�
MX��1MLKRY�GHOHÌ�Y�WHM�FHUNYL�SRWUMXMHMR�VWLOQH�SULPHUMDYH�]
RPHQMHQLPD� VRáDVQLPD�FHUNYDPD�Y�%ROMXQFX� LQ�'ROLQL�
9�YVHK�WUHK�FHUNYDK�MH�QDPUHá�Y�SUH]ELWHULMX�HQDND�]YH]�
GDVWR�URPEDVWD�VKHPD�RERáQLK�UHEHU��UHEUD�VR�UXVWLNDOQR
REOLNRYDQD� LQ� SRYH]DQD� ]� HQDNLPL� RNURJOLPL� VNOHSQLNL�
NRQ]ROH� UHEHU�SD� VR�EROM�DOL�PDQM�SORÊáDWH� LQ�SUHGYVHP
GHNRUDWLYQH��*DÊSHU�3HUKDYHF�MH�NRW�JODYQL�PRMVWHU�YRGLO
GHOR��EUDWD�&HUNYHQLN�SD�VWD�YHUMHWQR�RSUDYOMDOD�SUHWHÌQR
NDPQRVHÊND� GHOD��1D� WR� NDÌH� SRGDWHN�� GD� VWD� QDUHGLOD
]YRQáQLFR� ]D� FHUNHY� VY�� 0DUWLQD� Y� 'ROLQL�� NL� MH� ELOD
QHGYRPQR�L]�NOHVDQHJD�NDPQD��YHOLNL�]DáHWQLFL�$��&��QD
SRUWDOX� FHUNYH� VY�� +HOHQH� SD� SUHSULáOMLYR� VXJHULUDWD
DYWRUVWYR� $QGUHMD� &HUNYHQLND�� 5D]OLáQRVW� RNUDVD� QD
OHYHP� LQ� GHVQHP� SRGERMX� SRUWDOD� NDNRU� WXGL� UD]OLND� Y
REOLNRYDQMX�RNHQ�QD�OHYL�LQ�GHVQL�VWUDQL�FHUNYH�SUDY�WDNR
JRYRULWD� Y� SULG� QDÊL� WH]L�� GD� VWD� WD� NDPQRVHÊND� GHOD
RSUDYLOD� EUDWD� &HUNYHQLN�� %UH]� SRPLÊOMDQMD� MLPD� ODKNR
SULSLÊHPR� WXGL�]YRQáQLFR�QD�QMHM� LQ�QDMEUÌ� VH�QH�ERPR
GRVWL�]PRWLOL��áH�MLPD�SULVRGLPR�ÊH�VWHEUD�ORSH�

6O�����3RUWDO���GHWDMO�SUHNODGH�]�OHWQLFR�LQ�LQLFLDONDPD�$
&��IRWR��-DND�-HUDÉD��
)LJ�����3RUWDO���GHWDLO�RI�WKH�OLQWHO�ZLWK�WKH�\HDU�DQG�WKH
LQLWLDOV�$�&��3KRWR��-DND�-HUDÉD��

6� VWLOQLPL� SULPHUMDYDPL� EL� ODKNR�PRMVWURP� Y� WHM� GH�
ODYQLÊNL�SRYH]DYL��SUHGYVHP�SD�EUDWRPD�&HUNYHQLN��SUL�
SLVDOL�ÊH�YUVWR�NDPQRVHÊNLK�GHO�−�SRUWDORY��RE]LGQLK�SRU�
WRQRY��RNHQVNLK�RNYLUMHY��]YRQáQLF� LQ� VWHEURY� ORS�−� SUL
FHUNYDK�Y�EOLÌQML�LQ�ÊLUÊL�RNROLFL��QD�SULPHU�Y�'ROQMLK�/H�
ÌHáDK�� ÉNRFMDQX�� 1DNOHP�� )DPOMDK�� 9UHPVNHP� %ULWRIX�
QD� 6XKRUMX�� Y� 9UKSROMX� SUL� .R]LQL� LQ� %RUÊWX� SUL� 7UVWX�
YHQGDU� EL� SRGUREQHMÊH� XWHPHOMHYDQMH� ÌH�PRáQR� SUHVH�
JDOR�RNYLU�WHJD�SULVSHYND�

&(5.(9�69��+(/(1(�9�����672/(7-8

9� ���� VWROHWMX� LQ� NDVQHMH� MH� FHUNHY� VY�� +HOHQH� Y
VSORÊQHP� RKUDQMDOD� VYRMR� ]XQDQMR� SRGRER�� GRELOD� MH
QRYR�DUKLWHNWXUQR� LQ�GUXJR�RSUHPR�� GHOHÌQD�SD� MH� ELOD
WXGL�QHNDWHULK�YHáML�SRSUDYLO�

=D� REGREMH� ���� VWROHWMD� GRELPR� GRVWL� SRGDWNRY� Y
XUEDUMX� WH� FHUNYH�� L]� NDWHUHJD� L]YHPR� WXGL�� GD� MH�ELOD� Y
WLVWHP�áDVX�SRVYHáHQD�VY��1LNRODMX�LQ�VY��+HOHQL��2EUD�
áXQL� FHUNYHQLK� SULKRGNRY� LQ� L]GDWNRY�� NL� VWD� MLK� YSULáR
GXKRYQLNRY� LQ� VRVHVNH� YVDNR� OHWR� GDMDOD� L]YROMHQD� FHU�
NYHQD� NOMXáDUMD� DOL� VWDUHÈLQL�� LQ� UXEULNH� R� FHUNYHQLK
SRVHVWLK��GUREQLFL��NDSLWDOX� LQ�GROÌQLNLK�NDÌHMR��NDNÊQR
MH� ELOR� SUHPRÌHQMVNR� VWDQMH� R]LURPD� JRVSRGDUVND�PRá
WH�FHUNYH��0HG�GUXJLP�MH�LPHOD�GYD�YLQRJUDGD�Y�9UHPDK
�QHOOD� FRQWUDGD� GL� 9UHP��� WUL� YUWH�� RJUDGR� LQ� GROLQR
/LVLáLQR� SUL� *UDGLÊáX�� NL� MLK� MH� GDMDOD� Y� QDMHP�� %LOD� MH
WXGL� ODVWQLFD� KUDPD� DOL� NOHWL� ]D� VSUDYLOR� SULGHONRY� LQ
VNHGQMD�Y�9UHPVNHP�%ULWRIX��'RKRGNH�MH�LPHOD�RG�RYDF�

�� 3�QN>=NOGED�V=LEOED�PEOPAC=�Ü=O=�FA�EVN=V�VE@=N�IQN=PKNA�LKIAJEH�PQ@E�G=IJKOAG=�
�� �=H�OA�PEOP=�VRKJÜJE?=�GE�>E�KIKCKÜ=H=�RANK@KOPKFJA�LNEIANF=RA�JE�KDN=JEH=��� -NE�1NAJPKRED�J=INAÜ�N=>E�V=�LN=C�GHAPJAC=�LKNP=H=�LNAHKIHFAJ=�J=CNK>J=�LHK
Ü=�GE�FA�>EH=�RANFAPJK�J=NAFAJ=�J=�V=ÜAPGQ�����OPKHAPF=�EJ
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6O�����2OWDU�L]�OHWD�������IRWR��-DND�-HUDÉD��
)LJ�����$OWDU�GDWLQJ�WR�������3KRWR��-DND�-HUDÉD��

NL� MLK� MH�GDMDOD� Y�QDMHP�� RG�SURGDMH� VWDULK� RYDF� LQ� MDJ�
QMHW�� RG� SULGHONRY�� YROQH�� ODQX�� VLUD�� PHGD�� VHQD�� SÊH�
QLFH�� UÌL�� VRUÌLFH� �PL[WXUD�� LQ� YLQD� WHU� RG� PLORÊáLQH� Y
GHQDUMX�DOL�EODJX��2E�NRQFX�OHWD�������QD�SULPHU��MH�SR
REUDáXQX� SULKRGNRY� LQ� L]GDWNRY� RVWDOR� Y� EODJDMQL� ���
OLU�� ������ OHWD� ���� OLUH�� ������ OHWD� ���� OLU�� ������ OHWD
�����OLU�LQ�������OHWD�����OLU��Ë$9�����

2� FHUNYL� VDPL� SD� QDMYHá� SRYH� UXEULND� L]GDWNRY�� ,]
QDYHGE�L]GDWNRY�]D�SRSUDYLOR�SRNRSDOLÊáD�Y�OHWLK������
�����LQ������ODKNR�UD]EHUHPR��GD�MH�ELOR�Y�����VWROHWMX
SUL� FHUNYL� SRNRSDOLÊáH� �Ë$9�� ������ 3UYL� SRGDWHN�� NL� JR�
YRUL�R�FHUNYHQL�RSUHPL��MH�L]�OHWD�������7HGDM�MH�ELO�SR�
SUDYOMHQ� DQWHSHQGLM� ROWDUMD�� QHGYRPQR� OHVHQHJD�� 1D�
VOHGQMH� OHWR� VR� FHUNHY� SREHOLOL�� OHWD� ����� SD� VR� SR�
SUDYOMDOL�Y�QMHM�VWHQH�LQ�WOD��3LDQR���3RWHP�VR�GDOL�SUHOLWL

SRáHQ�]YRQ��Y�OHWLK�����−�����VR�]D�]YRQDUMHYR�GHOR�LQ
GRGDWQR�NRYLQR�]D�]YRQ�SRUDELOL�����OLU��Ë$9�����

1HNROLNR� NDVQHMH�� OHWD� ������ MH� FHUNHY� GRELOD� QRY
NDPQLW� ROWDU�� 6� SRVWDYLWYLMR� LQ� ]� GUXJLPL� VWURÊNL� YUHG� MH
VWDO�����OLU� �Ë$9������7R� MH� WLSLáHQ�EDURáQL�ROWDU��NL� LPD
ROWDUQL� QDVWDYHN� V� VWUDQVNLPD� VWHEURPD�� SURILOLUDQR
RJUHGMH� ]� RGSUWLP� ORáQLP� áHORP� LQ� DWLNR� WHU� GYD� SXWD�
VHGHáD� QD� ORáQLK� VHJPHQWLK�� $QWHSHQGLM� LQ� ROWDUQL� QD�
VWDYHN�]�DWLNR�VWD�RNUDÊHQD�V�ÊWHYLOQLPL�LQNUXVWDFLMDPL�L]
UGHáHJD�� áUQHJD�� UXPHQHJD� LQ� UD]OLáQR� SLVDQHJD� PDU�
PRUMD�R]LURPD�NDPQD��VWHEUD�QDVWDYND�SD�VWD�L]�UGHáHJD
PDUPRUMD��1D�VLPVX�SRG�DWLNR�MH�YNOHVDQ�NUDWLáQL�QDSLV�]
OHWQLFR�� )� ;� ����� *� 9�� 1D� SRGODJL� SRGDWNRY� R� XGH�
OHÌHQFLK� VRáDVQLK� OHWQLK� REUDáXQRY� MH� ELOR� PRJRáH
UD]YR]ODWL�WH�NUDWLFH�NRW�]DáHWQLFH�)UDQáLÊND�.VDYHUMD�SO�
*DU]DUROOLMD�� YLNDUMD� Y� 9UHPDK� �Ë$9�� ������ 1DVOHGQMH
OHWR�VH�Y�XUEDUMX�RPHQMD�WXGL�ROWDUQD�SRGRED��]D�NDWHUR
VR�SODáDOL����OLU��Ë$9������.DNÊQD�MH�ELOD��QH�YHPR��/HWD
�����MR�MH�QDPUHá�QDGRPHVWLOD�VOLND�VY��+HOHQH��NL�MR�MH
VLJQLUDO�LQ�GDWLUDO�VOLNDU�-DNRE�5DVSHW�L]�,GULMH�

2E� VWROHWQLFL� ]DGQMH� YHáMH� SUHQRYH� FHUNYH� �� WR� MH
ELOR� OHWD� ������ NR� VWD� QMHQR� SUHPRÌHQMH� XSUDYOMDOD
NOMXáDUMD� $QWRQ� &HUNYHQLN� LQ� -HUQHM� 6LOD� WHU� MH� ELO� Y
YUHPVNL�ÌXSQLML�]D�YLNDUMD�-DNRE�0DUFKHVHWWL�−�VR�Y�QMHM
SRORÌLOL� QRY� NDPQLW� WODN� ]� QRYR� VWRSQLFR� SUH]ELWHULMD
YUHG��9�WDNUDWQLK�PHUDK�VR�QDUDáXQDOL�SORÊáLQH� WODND�]D
���NYDGUDWQLK�VHÌQMHY�LQ�SRO��]D�NYDGUDWQL�VHÌHQM�SD�VR
SODáDOL� SR� �� OLU�� 7ODN� VDP� MH� VWDO� ���� OLU�� YVL� VWURÊNL� ]D
L]GHODYR�WODND�LQ�VWRSQLFH��]D�SRODJDQMH�LQ�SUHYR]H��NL�VR
MLK�RSUDYLOL�YDÊáDQL��]�GUXJLPL�L]GDWNL�LQ�OLNRIRP�YUHG�SD
VR�]QDÊDOL�����OLU��Ë$9�����

&HUNYHQL�WODN�L]�PDVLYQLK�SUDYRNRWQLK�SORÊá��NL�LPDMR
SRKRGQH� SORVNYH� JRVWR� ÊSLáHQH� LQ� V� ÊLURNLPL� UH]DQLPL
URERYL��ÊH�GDQHV�GREUR�VOXÌL�VYRMHPX�QDPHQX��3ORÊáH�VR
SRORÌHQH� Y� SUDYLOQLK� YUVWDK�� Y� ODGML� SRWHNDMR� Y� SUHáQL
VPHUL�� Y� SUH]ELWHULMX�� NL� MH� ]D� VWRSQLFR� YLÊML�� SD� Y
Y]GROÌQL� VPHUL��ËH�QD� RNR� MH�PRJRáH�YLGHWL�� GD� VH� QH�
NDWHUH� ÊLULQH� YUVW� SRQDYOMDMR�� PHGWHP� NR� VR� GROÌLQH
SORÊá�Y�YUVWDK�SROMXEQLK�PHU��2G�GHYHWQDMVWLK�YUVW�SORÊá
Y�ODGML� MH�RVHP�YUVW�ÊLURNLK����GR����FHQWLPHWURY�� WUL� VR
ÊLURNH����GR������FHQWLPHWUD�� ÊHVW� MLK�PHUL�SR� ÊLULQL���
FHQWLPHWURY�� GYH� SD� ���GR������ FHQWLPHWUD�� 3UL� WHP� VH
SRNDÌH�� GD� MH� RVQRYQD� PHUD� EHQHÊNL� áHYHOM�� NL� VR� JD
XSRUDEOMDOL� ]D�PHUMHQMH� ]HPOMLÊá�� SD� WXGL� Y� VWDYEDUVWYX�
LQ� VLFHU� QH� OH� QD� REPRáMX� %HQHÊNH� UHSXEOLNH�� WHPYHá
WXGL� Y� DYVWULMVNLK� GHÌHODK�� 9� ���� VWROHWMX� MH� RELáDMQR
PHULO������FHQWLPHWUD��EHQHÊNL� VHÌHQM� DOL� NRUDN� �SDVVR��
NL�ÊWHMH�SHW�áHYOMHY��SD��������FHQWLPHWUD��%HQHÊNL�NYD�
GUDWQL� VHÌHQM� PHUL� SRWHPWDNHP� RNURJOR� WUL� NYDGUDWQH

�� 3=
Ü=JE�@=JAO�JA�RA@K�@=�FA�>EHK�G@=F�LNE�?ANGRE�LKGKL=HE
ÜA��0P=NAF
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Ü=JA�J=�LKGKL=HE
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PHWUH� �+HUNRY���������������� ,]PHUMHQD�VNXSQD�SORÊáL�
QD� WODND� Y� FHUNYL� MH� SULEOLÌQR� �����P��� NDU� VH� XMHPD� ]
XUEDUVNLP�]DSLVRP�R����NYDGUDWQLK�VHÌQMLK�LQ�SRO���

9�]YH]L�V�FHUNYHQLP�WODNRP�MH�WUHED�SULSRPQLWL�ÊH�WR�
GD�VH�QH�PRUHPR�VWULQMDWL�]�]JRUDM�QDYHGHQLP�8UÊLáHYLP
PQHQMHP�� GD� MH� ELO� WODN� SUYRWQH� ODGMH� REáXWQR� ]YLÊDQ�
2EVWRMHáL� WODN�MH�QDPUHá�Y�LVWL�UDYQLQL�V�VWDUHMÊR�SORÊáR�
NL� MH�RVWDOD�QD�VYRMHP�PHVWX�PHG�ÊSDOHWDPD�LQ�SUDJRP
SRUWDOD� L]� OHWD�������9� WHM�SORÊáL� MH�QD� OHYL� VWUDQL� YGRO�
ELQD�]D� WHáDM�YUDWQHJD�NULOD�SUYRWQHJD�SRUWDOD��QD�GHVQL
SD�VR�YLGQL�SOLWYL�ÌOHELáL�RG�GUVDQMD�QHNGDQMHJD�YUDWQHJD
NULOD��*OHGH�QD�WR�GD�MH�VUHGLQD�YGROELQH�RGPDNQMHQD���
FHQWLPHWURY� RG� VHGDQMHJD� OHYHJD� SRGERMD� LQ� ���� FHQWL�
PHWUD� RG� SUDJD�� ODKNR� ]DQHVOMLYR� GRPQHYDPR�� GD� MH
VOXÌLOD�]D�SUDJ�QHNGDQMHJD�JRWVNHJD�SRUWDOD�]�PDVLYQLP�
JORERNLP� LQ� YHUMHWQR� SURILOLUDQLP� RVWHQMHP���� 9HáMD
SORÊáD�Y�WODNX�Y�SUHGQMHP�OHYHP�NRWX�FHUNYHQH�ODGMH��NL
PHUL�����FHQWLPHWURY�NUDW����FHQWLPHWURY�LQ�MH�HGLQD�L]
VLYHJD� IOLÊQHJD� SHÊáHQMDND�� SD� MH� QDMEUÌ� SUHRVWDQHN
SUYRWQHJD�WODND�

/HWD�������WRUHM�UDYQR�GHVHW�OHW�NDVQHMH���WHGDM�VWD�]D
FHUNHY� VNUEHOD� NOMXáDUMD� $QWRQ� &HUNYHQLN� LQ� $QGUHM
)LIDXW���VR�MR�VSHW�RELVNDOL�]LGDUML��7UHED�MH�ELOR�Y�FHORWL
SUHQRYLWL� GRWUDMDQR� VNULOQDWR� VWUHKR�� 9� VRáDVQLK� XUEDU�
VNLK� ]DSLVLK� VH� YUVWLMR� L]GDWNL� ]D� QDNXS� QRYHJD� OHVD� ]D
RVWUHÊMH��]D�DSQR�LQ�QDGRPHVWQH�VNULOH��SODáLOD�]LGDUMHP�
SRPRÌQLP� GHODYFHP� LQ� YR]QLNRP�� VWURÊNL� ]D� KUDQR� LQ
SLMDáR�WHU�REYH]QL�OLNRI�QD�NRQFX��1DMYHáML�]QHVHN�����
OLU�� VR�RGÊWHOL� ]D�SODáLOR� LQ� OLNRI� ]LGDUMHP�� RG�PDWHULDOD
SD� MH�QDMYHá� VWDO� OHV�−� ���� OLU��=D�YHV�PDWHULDO�� GHOR� LQ
GUXJH� VWURÊNH� MH� ELOR� WUHED� SODáDWL� ���� OLU� �Ë$9�� �����

1DMEUÌ� MH�SUDY� WD�PDVLYQD� VNULOQDWD� VWUHKD�]D� VLOR� Y]GU�
ÌDOD�GR�NRQFD�����VWROHWMD�

.R� MH� ELOD� REQRYOMHQD� VWUHKD�� MH� FHUNHY� SRWUHERYDOD

ÊH�QRY�VWURS�Y�ODGML��.DNRU�MH�PRJRáH�VNOHSDWL� L]�VNRSLK
XUEDUVNLK� YSLVRY�� VR� GDOL� WHGDM� QDUHGLWL� SRVOLNDQ� OHVHQ
VWURS�� 1HNDM� GHVN� ]DQM� VR� NXSLOL� ÌH� OHWD� ������ SR� NDV�
QHMÊLK� L]GDWNLK� ]D� GHVNH�� OHSLOR�� EDUYH� LQ� ÌHEOMH� VRGHá�
SD� MH� ELO� GRNRQáDQ� ÊHOH� OHWD� ������ =D� PDWHULDO� VR
SRUDELOL�VNXSQR����OLU��]D�GHOR�PL]DUMD�SD����OLU��7DNUDW
VR� ELOD� QDUHMHQD� WXGL� QRYD� YUDWD� L]� RUHKRYLK� SORKRY
�Ë$9������

6HGDQML�RPHWDQL�]UFDOQL�VWURS�Y�ODGML��NL� LPD�RJURGMH
L]� QDVHNDQLK� LQ� UD]NODQLK� GHVN� �� NUDMHYQL� L]UD]� ]DQM� MH
ÈWLNDG{U����MH�NDVQHMÊL��0HG�REQRYR�VWUHKH�Y�RVHPGHVHWLK
OHWLK� ���� VWROHWMD� SD� VR� QDÊOL� ÊH� QHNDM� SUHRVWDOLK� GHVN
SUHMÊQMHJD�SRVOLNDQHJD�VWURSD��=9.'6������'YH�VWD�PHQ�
GD� VKUDQMHQL� Y� SURVWRULK� UHVWDYUDWRUVNH� GHODYQLFH
=9.'6��2EPRáQH�HQRWH�1RYD�*RULFD�Y�6RONDQX�

.R�MH�ELOD�FHUNYHQD�QRWUDQMÊáLQD�XUHMHQD�LQ�YDUQR�]D�
SUWD��VR�VL�*UDGLÊáDQL� ODKNR�SULYRÊáLOL�ÊH�QDNXS�GUDJRFH�
QHJD� VUHEUQHJD�NULÌD��9HUMHWQR� MH�ELO� WR� WDNR� LPHQRYDQL
SURFHVLMVNL�NULÌ��/HWD������VR�RGÊWHOL�]DQM�NDU�����OLU�

=DGQML� SRPHPEQHMÊL� XUEDUVNL� SRGDWHN� Y� ]YH]L� V
VWDYEQR� ]JRGRYLQR� FHUNYH� LQ� QMHQR� RSUHPR� VH� QDQDÊD
QD� QRY� ]YRQ�� .XSLOL� VR� JD� OHWD� ����� Y� /MXEOMDQL�� NR� MH
WDP� GHORYDO� ]YRQDU� -DQH]� -DNRE� 6DPDVVD�� =YRQ� MH� V
SUHYR]RP� YUHG� VWDO� ��� GXNDWRY� DOL� ���� OLU�� .RW� ]D�
QLPLYRVW� RPHQLPR� ÊH�� GD� QL� ELO� EODJRVORYOMHQ� GRPD�
DPSDN�SUL�ÌXSQLMVNL�FHUNYL�Y�9UHPDK�

35(6.2.�9�����672/(7-(

3R�WHP�FHUNYHQL�DUKLYVNL�YLUL�R�FHUNYL�VY��+HOHQH�QD
*UDGLÊáX�PROáLMR��2�QMHQL�XVRGL�Y�����VWROHWMX�QH�YHPR
QLáHVDU�� ]D� ���� VWROHWMH� SD� MH� ELOR�PRJRáH� ]EUDWL� QHNDM
GUREWLQLF�Y�GUXJLK�DUKLYVNLK�YLULK��OLWHUDWXUL��QDSLVLK�LQ�L]
SLáOHJD�XVWQHJD�L]URáLOD�

�� 7=JEIER=�FA�LNEIANF=R=�?AJ�KV��@AJ=NJA�RNA@JKOPE� PH=G=�R� PEOPAI�Ü=OQ� EJ�@=JAO��(KP�J=F>KHF�LNEGH=@JK�AJKPK�V=�LNKPERNA@JKOP�>KIKRVAHE� P=GN=PJK� EJ� @=J=
JFK� RNA@JKOP� KR?A� EJ� F=CJFAP=�� (KJA?� GKJ?AR� FA� KR?=�  LA?QO
� �A� LN=OP=N=� AJKP=�IAJF=HJA� RNA@JKOPE� GE� FA� R
H=PEJ
ÜEJE�?AHK�@=H=�@AJ=NFQ�EIA� LA?QJE=
��-K�QN>=NOGED�LK@=PGED�FA�>EH=�J=�PEOPAI�K>IKÜFQ�R�����OPKHAPFQ�K@N=OH=�KR?=�RNA@J=���@K��
HENA� @=JAO� FA� JFAJ=�LKRLNAÜJ=�?AJ=�������� PKH=NFAR��7=� F=CJFA� OK� R� PEOPAI�Ü=OQ� LH=Ü=HE� ��� HENA� @=JAO� L=� FA� K>EÜ=FJ=� ?AJ=� V=� ��GEHKCN=IKR�PA�GK�F=CJFA��������PKH=NFAR�
1H=G�O�LHK
ÜEJK����GR=@N=PJED�OA�JFAR�EJ�LKH�GE�FA�OP=H�����HEN�FA�>EH�RNA@AJ�PKHEGK�GKP����@K����KR?��-NAN=ÜQJ=JK�R�@=J=
JFK�RNA@JKOPKR?� EJ� R=HQPK� >E� >EH� RNA@AJ� GKI=F� �������� @K� �������� PKH=NFAR�� ÛA� >E� @=JAO� J=NKÜEHE� LNE� G=IJKOAGQ� ���� I�� LK@K>JAC=� NKÜJKK>@AH=JAC=�PH=G=�@A>AHAC=�
AOP�?AJPEIAPNKR�>E�IKN=HE�LH=Ü=PE�V=JF�����������PKH=NFAR�ÜA�>E�OA�V=@KRKHFEHE�O�OPNKFJK�K>@AH=JEI�L=�>E
OP=H���������PKH=NFAR��1=GK�RAHEGK�JAOKN=VIANFA�JAG@=JFED�EJ�@=J=
JFED�RNA@JKOPE�G=�A�@=�KR?=�@=JAO�JE�RAÜ�QOPNAVJ=�AJKP=�V=�P=GALNEIANF=RA�2OPNAVJAF
=�>K�LNEIANF=R=�J=�LK@H=CE�RNA@JKOPE� F=CJFAP��!=�>E� LH=Ü=HE� ?ANGRAJE� PH=G� >E� R� PEOPAI�Ü=OQ�IKN=HE� LNK@=PE� ��� F=CJFAP�� -NE
@=J=
JFED�?AJ=D� F=CJFAPEJA�>E� V=JFA� @K>EHE� �������� PKH=NFAR� P=�VJAOAG� L=� OA� �A� LNE>HE�QFA� RNA@JKOPE� @=J=
JFAC=� OPNKFJK� EV@AH=JAC=PH=G=��1K�G=�A� PQ@E�@=� FA�V@=F�QOPNAVJAF
=�LNEIANF=R=�IA@�JAG@=JFEI� NKÜJEI� EJ�@=J=
JFEI� OPNKFJEI�@AHKI�IA@PAI�GK�LNEIANF=R=RNA@JKOPE�JAG@=JFAC=�EJ�@=J=
JFAC=�NKÜJAC=�@AH=�JA�RAHF=�RAÜ�
7=�LK@=PGA�K�@=J=
JFED�?AJ=D�KR=?� EJ� F=CJFAP� OA�V=DR=HFQFAI��J@NAFQ�	GE>EJQ� EV� AJPN=�V=� OKJ=N=RJK� NAGQHPEREN=JFA�3NAI
ÜE?=�V=?AJA�PH=GKR�L=�(=IJKOA
PRQ�1=RÜ=N�R�-KRENFQ��� 3E@JA�IANA�LHK
ÜA�OK���������?I�T����?I�

�� 1QG=F�J=R=F=IK�ROA�OPNK
GA�R�VRAVE�O�LNAJKRK�?ANGRAJA�OPNADA�HAP=�����!
-AN�HACJ=IA�?KILN=PPK� )��������
�HHE�*QN=PKNE�?DA�?KLANOANK�H=� DEAO=�AP�)EGKB�KOU�>ARAN=CCEK�!�PE���� )��������
-AN� =HVEJ=�)=OPNA�AP�?KJ@KPP= �������
�HH��3E?EJ=JV=�?DA�?KJ@QOOA�)A�)=OPNA �����
������-EÎ�0LAOE�L�HE�?KJ@KPPEANE�AP�*QN=PKNE�L�EH�>ARAN=CCEK ������
������-EÎ�L�?KJ@KPP=�@AH�)ACJE=IA�AP�OLAOA�=HHE�I=JQ=HE �����
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6O�����6WDQMH�FHUNYH�OHWD�������IRWR��(PLO�6PROH��=9.'6
2(�1RYD�*RULFD��
)LJ�����7KH�FKXUFK£V� VWDWH� LQ������ �3KRWR�� (PLO� 6PROH�
,QVWLWXWH� IRU� WKH� 3URWHFWLRQ� RI� &XOWXUDO� +HULWDJH� RI
6ORYHQLD��1RYD�*RULFD�5HJLRQDO�8QLW��

3UYD� SULáD� EXUQLK� ]JRGRYLQVNLK� GRJDMDQM� MH� ]YRQ�� V
NDWHULP� MH� LWDOLMDQVND� REODVW� ������ OHWD�� Y� VHGPHP� OHWX
WDNR�LPHQRYDQH�IDÊLVWLáQH�HUH��QDGRPHVWLOD�VWDUL�]YRQ��NL
JD� MH�Y]HOD�SUYD�VYHWRYQD�YRMQD����3ROHJ� ODWLQVNHJD�QD�
SLVD��NL�SRURáD�R�WHP��QDMGHPR�QD�QMHP�WXGL�LPH�OLYDUMD
&H]DUMD�%ULJKHQWLMD�L]�%RORJQH���

9� WLVWHP� áDVX� MH� VNULOQDWD� VWUHKD� QD� FHUNYL� ÌH� SR�
SXÊáDOD��1DMVWDUHMÊL�*UDGtÊáDQ�VH� MH�VSRPLQMDO��GD�VR� MR
ÌH�WDNUDW�NUSDOL� V�FHPHQWQR�PDOWR� �&HUNYHQLN�� ,���������
3RWHP� NR� VR� ELOH� Y� SHWGHVHWLK� OHWLK� RGNULWH� IUHVNH� Y
FHUNYHQL�ODGML��Y�ÊHVWGHVHWLK�OHWLK�SD�WXGL�UHVWDYULUDQH�� MH
SRVWDOD�REQRYD�GRWUDMDQLK�VWUHK�ÊH�WROLNR�EROM�SHUHáD��9
NRQVHUYDWRUVNLK�SRURáLOLK�L]�OHWD������QDMGHPR�SRGDWHN�
GD� VR� SRSUDYLOL� SULEOLÌQR� ÊWLUL� NYDGUDWQH�PHWUH� VNULOQDWH
VWUHKH��NHU� MH�]DPDNDOR�Y�QRWUDQMÊáLQR��=D�SRSUDYLOR� VR

XSRUDELOL� VNULOH� V� VWUHKH� SRGUXÌQLáQH� FHUNYH� Y� EOLÌQMLK
)DPOMDK��NL�MH�ELOD�QD�QRYR�SUHNULWD�V�NRUFL��6PROH�������
������ 'HVHW� OHW� NDVQHMH� MH� VSRPHQLÊNRYDUVWYHQD� VOXÌED
VSHW�WDUQDOD��GD�EL�ELOR�WUHED��SRWHP�NR�VR�ELOH�IUHVNH�L]
���� VWROHWMD� QD� *UDGLÊáX� XWUMHQH�� REQRYLWL� UD]SDGDMRáR
ORSR�LQ�SRSUDYLWL�VNULOQDWR�VWUHKR�FHUNYH��]D�WD�GHOD�SD�QL
GHQDUMD�RG�QLNRGHU��6PROH�������������

&HUNYHQD�VWUHKD�MH�ELOD�NRQáQR�Y�FHORWL�REQRYOMHQD�Y
OHWLK�����−����� �&HUNYHQLN������������� 3RG�QDG]RURP
VSRPHQLÊNRYDUVWYHQH�VOXÌEH�MH�UHNRQVWUXNFLMR�RSUDYLO�]L�
GDUVNL� SRGMHWQLN� )UDQF�.DYHU�� NL� MH� SUHNULO� ÌH� YHá� VNULO�
QDWLK�VWUHK�QD�VSRPHQLÊNLK�VWDYEDK��7HGDM�MH�−�Y�VNODGX�V
WDNUDWQR� �GRNWULQR��−� RGVWUDQLO� OHVHQR� VWUHÊQR� NRQVWUXN�
FLMR�]�JROWQLÊNLPL�SRYH]ML��=9.'6�����LQ�MR�QDGRPHVWLO�]
DUPLUDQREHWRQVNR� VWUHÊQR� SORÊáR�� 5HNRQVWUXNFLMD� SD� VH
QL�SRVUHáLOD��NHU�MH�ELOD�VWUHÊQD�SORÊáD�QDUHMHQD�VDPR�GR
VUHGLQH� RERGQLK� ]LGRY�� MH� VWUHKD� QD� QHNDWHULK� PHVWLK
VSHW� ]DPDNDOD�� 3RWUHEQD� MH� ELOD� SRQRYQD� VDQDFLMD�
7RNUDW�MR�MH�SUHY]HO�SRGMHWQLN�-RÌNR�2]ELá�R]LURPD�SRG�
MHWMH� 3UHQRYD� L]� 6HÌDQH�� /HWD� ����� MH� VWUHKR� UD]NULO� LQ
DUPLUDQREHWRQVNR� OXSLQR� ]DÊáLWLO� SUHG� QDGDOMQMLP� ]D�
PDNDQMHP�V�VHNXQGDUQR�NULWLQR�L]�SODVWL�KLGURL]RODFLMH�LQ
FHPHQWQHJD� HVWULKD��'R� VOHPHQD� MR� MH� SRNULO� V� VNULODPL
ÊHOH� SROHWL� ������ NHU� QL� ELOR� PRJRáH� GRELWL� ]DGRVWQH
NROLáLQH�QDGRPHVWQH�NULWLQH�

6NULOH��V�NDWHULPL�MH�ELOD�NULWD�FHUNHY��VR�ELOH�QDPUHá
SUHWHÌQR� L]� áUQHJD� OLVWLáDVWHJD� DSQHQFD�� NL� VH� ]DUDGL
SUHSHUHORVWL�NURML�QD�WHQNH�OLVWLáH�LQ�QL�WDNR�REVWRMHQ�NRW�
QD�SULPHU��VLYL�SRYLUVNL�DSQHQHF��NL�JD�MH�WXGL�ELOR�QHNDM
QD�FHUNYHQL� VWUHKL��=DUDGL� WHJD� MH�SUL� SRQRYQHP� UD]NUL�
YDQMX� VWUHKH� SUHFHM� VNULO� UD]SDGOR�� 3R� SUHJRYRUX� �(QD
QHVUHáD�GUXJHPX�N�VUHáL��MH�UHÊLWHY�]D�VWUHKR�VY��+HOHQH
SULQHVHO� YLKDU�� NL� MH� OHWD� ����� UD]GHMDO� VNULOQDWR� VWUHKR
VWDUH�KLÊH�2UORYLK�Y�3RGEUHÌDK��6�VNULOPL� L]�3RGEUHÌ� MH
ELOD� SROHWL� ����� VWUHKD� VY�� +HOHQH� NRQáQR� SRNULWD� GR
VOHPHQD���LQ�QMHQD�REQRYD�MH�ELOD�V�WHP�GRNRQáDQD�

'2'$7(.

*UDILWL

)UHVNH��SR�NDWHULK� MH�FHUNHY� VY��+HOHQH�QD�*UDGLÊáX
SUL� 'LYDáL� QDMEROM� ]QDQD�� VR� ÌH� SRGUREQR� RSLVDQH� Y
VWURNRYQL�OLWHUDWXUL��8PHWQRVWQL�]JRGRYLQDUML�SD�VR�VSUH�

�� -K�QOPJAI�EVNKÜEHQ�OP=�>EH=�IAJ@=�K>=�VRKJ=�GE�FQ�FA�IA@�LNRK�RKFJK�RVAH=�=ROPNEFOG=�K>H=OP�V=�LKPNA>A�RKFJA�EJ@QOPNEFA�RNJFAJ=�R
VRKJÜJE?K��A�HAP=������  ANGRAJEG��������
��� +=�VRKJQ�V�NAHEABJEI=�LK@K>=I=�(NE�=JAC=�EJ�OR��%AHAJA�O�GNE�AI�FA�J=LEO�R�K>HEGE�AHACEÜJAC=�@EOPED=��3�N=VNA
AJE�N=VHEÜE?E�OA�CH=OE!0�+ 1��%")"+��,/��-/,�+,�&0��*"�#/"$&1�#2/,/�%,01&0��1�%,01&0�����"/"�/"3&5&"�&1�)&�*� )�/��3, "�!"2*.2"
 �+"+0�� �� 0 �+1�
�")"+���-K@LEO!� �"0�/��/&$%"+1&� &3&0��,+,+&"+0&0�#2!&1�� ++,
�! ,*&+&
�* *55&5���+ ++,
3&&��-NARK@�#N=J?AP=��=N=CA!�0R��%AHAJ=�LNKOE�V=�J=O��0KRN=C=�ON@�IA�FA�N=V>EH�EV�>NKJ=�OKRN=�JEG=�L=�OAI�K�ERAH�LKJKRJK�&P=HEFE� EJ
�KCQ�CH=OJK�LKFKÜ���� AV=N��NECDAJPE�>KHKJFOGE�IA
Ü=J� IA
�FA�QHEH� HAP=�$KOLK@KRAC=�������0A@IAC=�HAP=��B=
EOPEÜJA�ANA�����-NRE�@AH
J=LEO=�FA�>EH�JAG=G
AJ�QN=@JE�K>N=VA?�V=�J=LEOA�J=�EP=HEF=JOGED�K@
GK@JEJOGED�VRKJKRED���=H�FA�EOP=�&P=HEF=�������HAP=�RVAH=�@NQCE�VRKJGE�FA�LNAOP=H�LNRK�ORAPKRJK�RKFJK�  ANGRAJEG��������
�

�� 0HAIA� FA� LKGNEPK� V�I=OERJEIE� GHAO=JEIE� OHAIAJF=GE� GE� OA� LNAGH=LHF=FK� J=� >N=V@K��*A@PAI� GK� EI=FK� OHAIAJF=GE� J=� @NQCED� OPNAD=DLN=REHKI=�N=RJA�>N=V@A�OK�PQG=F�K>HEGKR=JA�HKÜJK�RVLKNA@JK�V��HA>=OPK�OLK@JFK�OPN=JFK�GE�J=HAC=�J=�OGNEHJ=PE�RND�OPNADA�
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JOHGDOL�DOL�]DQHPDULOL�JUDILWH��NL�VR�MLK�YUH]RYDOL�Y�IUHVNH
GDYQL�RELVNRYDOFL��7L�ODSLGDUQL�]DSLVL�YVHEXMHMR�SRGDWNH�
NL� VR�SRPHPEQL� LQ�]DQLPLYL� ]D�REáR� LQ� FHUNYHQR� ]JR�
GRYLQR� WHU� VR�� PHG� GUXJLP�� VYRMHYUVWHQ� QDGRPHVWHN
FHUNYHQLK� ÊHPDWL]PRY�� WDNR� QD� SULPHU� QDMGHPR� PHG
QMLPL� LPHQL�GYHK�YUHPVNLK�NDSODQRY��NL� VWD�PDÊHYDOD�Y
WHM�FHUNYL�Y�����VWROHWMX��0DUVLNDM�SD�ODKNR�SRYHMR�WXGL�R
YORJL�LQ�XVRGL�IUHVN�VDPLK�

1D� IUHVNDK� SUL� 6Y�� +HOHQL� MLK� MH� UD]PHURPD� PDOR�
SROHJ�WHJD�MLK�MH�WHÌNR�RSD]LWL�LQ�ÊH�WHÌMH�UD]EUDWL��=DUDGL
WHK� WHÌDY� ERPR� WXNDM� RSR]RULOL� OH� QD� QHNDWHUH�� NL� VR
GRYROM�EHUOMLYL�DOL�VR�YVDM�UD]ORáQR�GDWLUDQL�

*UDILWL�VR�QD� IUHVNDK�QD�REHK�VWUDQVNLK�VWHQDK� ODGMH�
1D� VHYHUQL� MLK� MH�PDOR�� QD� MXÌQL� MLK� MH� QHNDM� YHá� LQ� VR
WXGL�QHNROLNR�EROM�UD]ORáQL��9�JRUQMHP�SDVX�VOLN�QD�MXÌQL
VWHQL� VWD�Y�SUHFHM�SRÊNRGRYDQHP�SUL]RUX�.ULVWXVD�SULEL�
MHMR�QD�NULÊ��NL� MH�GUXJL�RG� OHYH�VWUDQL��GYD�QHMDVQD�JUD�
ILWD�� 3RG� GUXJLP� MH� PRJRáH� SUHEUDWL� YSUDVNDQR� OHWQLFR
������9�SUL]RUX�%LßDQMD��RG�NDWHUHJD�MH�SUDY�PDOR�RKUD�
QMHQHJD�� MH� QD� UMDYL� SRGODJL� VODER� UD]ORáHQ� GYRYUVWLáQL
JUDILW��NL�VH�NRQáD�]�OHWQLFR������

9� VSRGQMHP� SDVX� MH� Y� SUYHP� SUL]RUX� 6QHPDQMH� V

NULÊD� QD� ]JRUQML� ]HOHQL� ERUGXUL� JUDILW�� NL� VH� NRQáD� ]
OHWQLFR� ������ 9� SUL]RUX�9VWDMHQMD� MH� QD� ]HOHQHP� SROMX
]JRUDM�YSUDVNDQ�ODWLQVNL�QDSLV�Y�WUHK�YUVWLFDK��,���������+)
S[UHV]E�'QV�SHWUXV�5DPVFKROO���WXQF�WHPSRULV�FRRSHUDWRU
LQ�5HP�� 3RVORYHQMHQR� VH� JODVL�� ������ MH� ELO� WXNDM� SUH]�
ELWHU�JRVSRG�3HWHU�5DPVFKROO��Y�WLVWHP�áDVX�NRRSHUDWRU�Y
9UHPDK���,VWL�YUHPVNL�NRRSHUDWRU�VH�MH�VRáDVQR�SRGSLVDO
QD� HQDN� QDáLQ� WXGL� QD� IUHVNDK� Y� SUH]ELWHULMLK� FHUNYD� Y
)DPOMDK�LQ�3UL�)DUL�Y�9UHPVNHP�%ULWRIX���9�SUL]RUX�ÉHQH
RE�JUREX�MH�QD�JRUQMHP�]HOHQHP�WUDNX�RNYLUMD�SHWYUVWLáQL
ODWLQVNL� JUDILW�� Y� NDWHUHP� VH� QDP� MH� GRVOHM� SRVUHáLOR
SUHEUDWL� OH� SUYH� WUL� YUVWLFH�� ,��6� �� +)� *HRUJLXV� 7HUDK]
7XQF���WHPSRULV�NDSHODQ��LELGHP�[���]���7XGL�-XULM�7HUDá�MH
VOXÌERYDO�Y�LVWL�ÌXSQLML��NDNRU�SULáD�GYH�OHWL�PODMÊL�JUDILW
Y� FHUNYL� VY�� %ULNFLMD� Y� 1DNOHP�� Y� NDWHUHP� VH� MH� MDVQR
SRGSLVDO� NRW� *HRUJLYV� 7HUD]K�� NRRSHUDWRU� Y� 9UHPDK��
'HVQR� RG� WHJD� JUDILWD� MH� QHUD]ORáHQ� SRGSLV� QHNHJD
YLNDUMD��ÊH�EROM�GHVQR�SD�VH�MH�SRGSLVDO�QHNL�8UEDQ�

1D� VHYHUQL� VWHQL� ODGMH� VR� NRPDM� RSD]QL� JUDILWL� QD
IUHVNL�3RKRGD� VY�� WUHK� NUDOMHY�� 9� HQHP� MH� ELOR�PRJRáH
UD]EUDWL� LPH� QHNHJD� 8UEDQD� LQ� OHWQLFR� ������ Y� QHNHP
GUXJHP�SD�YHUMHWQR�OHWQLFR������
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7KH� DUWLFOH� GHDOV�ZLWK� WKH� DUFKLWHFWXUDO� KLVWRU\� RI� 6W�+HOHQ¢V� �EUDQFK�� &KXUFK� LQ�*UDGLÈßH� QHDU�'LYDßD�� LQ� WKH
SDULVK�RI�9UHPH��,Q�WKH�GHVFULSWLRQ�DQG�DQDO\VLV�RI�WKLV�FRPSRVLWH�KLVWRULFDO�DUFKLWHFWXUH���ZLWK�D� UHFWDQJXODU�QDYH
DQG�D�SUHVE\WHU\�ZLWK�D�WHUPLQDWLRQ�IRUPLQJ�WKUHH�VLGHV�RI�D�UHJXODU�RFWDJRQ��FRYHUHG�E\�D�XQLIRUP�VODWHG�URRI��ZLWK�D
EHOO�FRWH�LQ�WKH�IDmDGH�DQG�D�YHVWLEXOH�EHIRUH�LW���WKH�DUWLFOH�GHGLFDWHV�VSHFLDO�DWWHQWLRQ�WR�WKH�FXW�VWRQH�PDWHULDO�DQG
WKH�DUFKLWHFWXUDO�HOHPHQWV�DV�ZHOO�DV�WR�WKH�PHWKRGV�RI�EXLOGLQJ��ZKLFK�WRJHWKHU�HQDEOH�WKH�LQGLYLGXDO�FRQVWUXFWLRQ
VWDJHV�WR�EH�GDWHG�

%DVHG� RQ� GHWDLOHG� GHVFULSWLRQV� DQG� FRPSDULVRQV� RI� WKH� FKXUFK¢V� PDWHULDO�� WKH� GHWHUPLQDWLRQ� RI� SULPDU\� DQG
VHFRQGDU\� ORFDWLRQV� DQG� UROHV� RI� LQGLYLGXDO� FXW�VWRQH� HOHPHQWV� LQ� WKH� DUFKLWHFWXUDO� WLVVXH�� WKH� YDULRXV�PHWKRGV� RI
EXLOGLQJ�DQG�RWKHU�SDUWLFXODUV��WKH�DUWLFOH�GDWHV�WKH�RULJLQDO�FKXUFK��PDGH�RI�DVKODUV�� LQWR�WKH�ODWH���WK�RU�HDUO\���WK

FHQWXULHV��ZKLOH�SODFLQJ�WKH�QHZ��ZLGHU�VDQFWXDU\�DQG�WKH�UDLVHG�QDYH�ZLWK�WKH�VODWHG�URRI�LQWR�WKH�ODWH�*RWKLF�SHULRG
RI� WKH�PLG���WK� FHQWXU\�� 7KH� WHPSRUDO� ODQGPDUN� SURYLGLQJ� D� UHOLDEOH� EDVLV� IRU� VXFK�GDWLQJ� DUH� WKH� IUHVFRHV� LQ� WKH
FKXUFK�QDYH�GDWLQJ�IURP�WKH�HQG�RI�WKH���WK�FHQWXU\�

,Q� WKH�PLGGOH� RI� WKH� ��WK� FHQWXU\�� ZKHQ� FKXUFK� UHQRYDWLRQ� LQ� WRGD\¢V� 3ULPRUVND� UHJLRQ� ZDV� LQ� IXOO� VZLQJ�� 6W
+HOHQ¢V� &KXUFK� DFTXLUHG� WKH� DSSHDUDQFH� LW� KDV� SUHVHUYHG�PRUH� RU� OHVV� XQDOWHUHG� WR� WKH� SUHVHQW� GD\�� 1HZ�� KLJK
UHFWDQJXODU�ZLQGRZV�ZLWK�VSOD\HG� MDPEV�ZHUH�EXLOW� LQ� WKH�SUHVE\WHU\�DQG� WKH�QDYH��ZKLOH� WKH� IDmDGH�ZDV�JLYHQ�D
QHZ�SRUWDO�� LQVFULEHG�ZLWK� WKH�\HDU������DQG� WKH� LQLWLDOV�$��&��7KH�SUHVE\WHU\�ZDV�JLYHQ�D�QHZ�ULEEHG�YDXOW��7KH
RQH�VWRUH\�EHOO�FRWH�PDGH�RI�FXW�VWRQH�DQG�WKH�SRUFK�VXSSRUWHG�E\�WZR�SLOODUV��ZKLFK�LQ�WKDW�SHULRG�PRVW�SUREDEO\
VWLOO�KDG�D�VODWHG�URRI��PXVW�KDYH�EHHQ�HUHFWHG�DURXQG�WKH�VDPH�WLPH��WRR��2Q�WKH�EDVLV�RI�VW\OLVWLF�FRPSDULVRQV��WKHVH
ZRUNV� FDQ� EH� DWWULEXWHG� ZLWK� JUHDW� FHUWDLQW\� WR� WKH�PDVWHU� PDVRQ� *DÈSHU� 3HUKDYHF� IURP�'ROQMH� /HÊHßH� DQG� WKH
&HUNYHQLN� EURWKHUV�� $QGUHM� DQG� ,YDQ�� PDVRQV� DQG� VWRQH� FXWWHUV� IURP� *UDGLÈßH� SUL� 'LYDßL�� FRUURERUDWHG� E\
FRQWHPSRUDU\�FKXUFK�ODQG�UHJLVWHUV�DV�EXLOGHUV�RI�WKH�FKXUFKHV�LQ�%ROMXQHF��%DJQROL��DQG�'ROLQD��6DQ�'RUOLJR�GHOOD
9DOOH���QHDU�7ULHVWH��*DÈSHU�3HUKDYHF��ZKRVH�QDPH�FDQ�DOVR�EH�IRXQG�LQ�FHQWUDO�UHJLVWHUV��ZDV�SUREDEO\�ERUQ�LQ�WKH
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ILUVW�GHFDGH�RI�WKH���WK�FHQWXU\�DQG�GLHG�E\�������ZKHQ�KH�ZDV�VXFFHHGHG�LQ�WKH�SURIHVVLRQ�E\�KLV�VRQ�6LPRQ��DOVR�D
PDVWHU�PDVRQ�

7KH�FKXUFK¢V�ODQG�UHJLVWHUV�RIIHU�PXFK�GDWD�RQ�WKH�FKXUFK¢V�ILQDQFLDO�VLWXDWLRQ�LQ�WKH���WK�FHQWXU\��EXW�HYHQ�PRUH
LQWHUHVWLQJ�LV�WKH�LQIRUPDWLRQ�RQ�WKH�IXUQLVKLQJ�DQG�UHQRYDWLRQV�RI�WKH�FKXUFK��WKH�PRUH�LPSRUWDQW�QHZV�FRQFHUQV�WKH
UDLVLQJ�RI�D�QHZ�DOWDU��FRPPLVVLRQHG�E\�)UDQßLÈHN�.VDYHU�RI�WKH�QREOH�*DU]DUROOL�IDPLO\��WKH�YLFDU�RI�9UHPH��ZKRVH
QDPH�LV�LQLWLDOOHG�RQ�WKH�DOWDU��LQ�������WKH�OD\LQJ�RI�QHZ�VWRQH�SDYHPHQW�LQ�������WKH�UHQRYDWLRQ�RI�WKH�ZRUQ�VODWHG
URRI�� WKH� ILWWLQJ� RI� WKH� FKXUFK�ZLWK� D� SDLQWHG�ZRRGHQ� FHLOLQJ� �FRPSOHWHG� LQ� ������ DQG� WKH� SXUFKDVH� RI� D� EHOO� LQ
/MXEOMDQD�LQ������

$IWHU� WKDW�� WKHUH�LV�QR�PHQWLRQ�RI�6W�+HOHQ¢V�&KXUFK�LQ�WKH�FKXUFK�DUFKLYDO�VRXUFHV��7KH�EXLOGLQJ¢V���WK�FHQWXU\
KLVWRU\�LV�PDUNHG�E\�WKH�FKXUFK¢V�GLVSRVVHVVLRQ�RI�WKH�EHOOV�LQ�WKH�ILUVW�DQG�VHFRQG�:RUOG�:DU�DQG�WKHLU�VXEVHTXHQW
UHVWLWXWLRQ�DQG�UHSODFHPHQW��DV�ZHOO�DV�ZLWK�WKH�GLODSLGDWLRQ�RI�WKH�VODWHG�URRI�DQG�LWV�UHQRYDWLRQ��FRPSOHWHG�LQ������

7KH�DSSHQGL[�LQFOXGHV�WUDQVFULSWLRQV�RI�VHYHUDO�JUDIILWL�LQ�WKH�IUHVFRHV��GDWLQJ�WR�WKH���WK�DQG���WK�FHQWXULHV��ZKLFK
LQFOXGH�VLJQDWXUHV�RI�WKH�9UHPH�SULHVWV�RI�WKDW�SHULRG�

.H\�ZRUGV��*UDGLÊáH�QHDU�'LYDáD��6W�+HOHQ¤V�&KXUFK��DUFKLWHFWXUDO�KLVWRU\��DVKOHUV��VWRQH�SDYHPHQW��VODWHG�URRI�
PDVWHU�PDVRQ�*DÊSHU�3HUKDYHF��VWRQH�FXWWHUV�$QGUHM�DQG�,YDQ�&HUNYHQLN
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