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9�SULVSHYNX�MH�REUDYQDYDQD�]ELUND�ULVE�VORYLWHJD�WUÊDÈNHJD�DUKLWHNWD�3LHWUD�1RELOD�]�LVWUVNLPL�PRWLYL��NL� MR�KUDQLMR�Y
'UÊDYQHP�DUKLYX�Y�5LMHNL��2EVHJ�LQ�VLVWHPDWLßQRVW�1RELORYHJD�SULND]D�XUEDQLVWLßQH�VKHPH�,VWUH�Y�]JRGQMHP�����VWROHWMX
VWD�LPSUHVLYQD��3UHNR�QL]D�SULPHURY�MH�GRND]DQD�L]UD]LWD�QDWDQßQRVW�XSRGRELWHY�YHGXW��SULNULWD�SRG�SRYUÈLQR�VNLFR]QHJD
VWLOD�ULVDQMD��2SLVDQL�VR�GRVOHM�QH]QDQL�LQ�Y�YPHVQHP�ßDVX�L]JLQXOL�GHWDMOL�XUEDQLVWLßQH�VOLNH�LVWUVNLK�PHVW��PHG�NDWHULPL�VR
WXGL�WDNL��]D�NDWHUH�QL�GUXJLK�]QDQLK� LOXVWUDFLM��9]SRUHGHQ�SUHJOHG�GRVWRSQHJD�JUDILßQHJD�JUDGLYD�LQ� WHUHQVNH�UD]LVNDYH
SRWUMXMHMR�QDWDQßQRVW�XSRGRELWHY��=D�NDWDVWURP�)UDQFD�,��MH�UHÈND�]ELUND�QDMREVHÊQHMÈL�VOLNRYQL�YLU�SRGREH�LVWUVNLK�PHVW�
GHORY�PHVW� LQ� SRVDPH]QLK� VWDYE� L]� SUYH� SRORYLFH� ���� VWROHWMD�� YVHVWUDQVNL� 1RELOH� SD� MH� SUHSR]QDQ� NRW� SUYL�PRGHUQL
LOXVWUDWRU��ßLJDU�]DQLPDQMH�SUHVHJD�RNYLU�VSRPHQLNRY�NODVLßQH�DQWLNH�

.OMXÞQH�EHVHGH��3LHWUR�1RELOH��,VWUD��YHGXWH��]JRGRYLQVNL�YLU��XUEDQL]HP��DUKLWHNWXUD
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,O�VDJJLR�DQDOL]]D�OD�FROOH]LRQH�GL�GLVHJQL�GL�PRWLYL�LVWULDQL�GHO�IDPRVR�DUFKLWHWWR�WULHVWLQR�3LHWUR�1RELOH�FXVWRGLWR�QHO
$UFKLYLR�GL�VWDWR�D�)LXPH��²�ULOHYDWD�OD�PROH�H�OD�VLVWHPDWLFLWi�GHO�1RELOH�QHOOD�UDSSUHVHQWD]LRQH�GHO�SDHVDJJLR�XUEDQLVWLFR
LVWULDQR�G
LQL]LR�2WWRFHQWR��$WWUDYHUVR�PROWL� HVHPSL� VL� GLPRVWUD� OD� SUHFLVLRQH� GHOOH� YHGXWH� QDVFRVWD� VRWWR� OD� VXSHUILFLH
GHOOR�VWLOH�D�PR
�GL�DEER]]R�GHL�GLVHJQL��6L�GHVFULYRQR�DOFXQL�DVSHWWL�GHO�SDHVDJJLR�XUEDQLVWLFR�LVWULDQR�GHOO
HSRFD�FKH�QHO
IUDWWHPSR� VRQR� VFRPSDUVL�� WUD� FXL� ULWURYLDPR� DQFKH� TXHOOL� GL� FXL� QRQ� HVLVWRQR� DOWUH� LOOXVWUD]LRQL�� /D� SUHFLVLRQH� GHOOH
UDSSUHVHQWD]LRQL� o� FRQIHUPDWD�GDOOH�DQDOLVL� GHO�PDWHULDOH�JUDILFR�GLVSRQLELOH� H� GDOOD� ULFHUFD� VXO� FDPSR�� /D�FROOH]LRQH
ILXPDQD�o�GHILQLWD��GRSR�O¢DUFKLYLR�FDWDVWDOH�GL�)UDQFHVFR�,�FRPH�OD�SL|�YDVWD�IRQWH�JUDILFD�GHOO
DVSHWWR�GHOOH�FLWWi�LVWULDQH�
GHJOL�LQVLHPL�HGLOL]L�H�GHL�VLQJROL�HGLILFL�GHOOD�SULPD�PHWi�GHO�;,;�VHFROR��3LHWUR�1RELOH�o�LO�SULPR�LOOXVWUDWRUH�PRGHUQR�L
FXL�LQWHUHVVL�VXSHUDQR�TXHOOL�SHU�OH�DQWLFKLWi�FODVVLFKH�

3DUROH�FKLDYH��3LHWUR�1RELOH��,VWULD��YHGXWH��IRQWL�VWRULFKH��XUEDQHVLPR��DUFKLWHWWXUD
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'UÌDYQL�DUKLY�X�5LMHFL�áXYD�]ELUNX�FUWHÌD�JODVRYLWRJ
WUÊßDQVNRJ� L�EHáNRJ�DUKLWHNWD�3LHWUD�1RELOHD��=ELUND� VD�
GUÌL�VHGDPGHVHW�L�GHYHW�SULND]D�LVWDUVNLK�JUDGRYD��NUDMR�
OLND� L� LVWDNQXWLK� VSRPHQLND� WH� WUL� FUWHÌD� SRMHGLQDáQLK� L
VNXSQLK�SRUWUHWD���3UHFL]QLMH�L�UHGRVOLMHGRP�GDYQR� L]YU�
ÊHQH�DUKLYLVWLáNH�SDJLQDFLMH��ÊHVQDHVW�YHGXWD�L�VNLFD�VSR�
PHQLND�3XOH��SHW�5RYLQMD�� MHGQX�9UVDUD�� VHGDP�3RUHáD�
MHGQX�7DUD��MHGQX�1RYLJUDGD��GYLMH�8PDJD��GYLMH�3LUDQD�
MHGQX� ,]ROH�� GYLMH� .RSUD�� GYLMH�0LOMD�� MHGQX� 9RGQMDQD�
GYLMH� %DOD�� GYLMH� 6YHWYLQáHQWD�� MHGQX� .DQIDQDUD�� MHGQX
'YLJUDGD�� MHGQX� .ULQJH�� GYLMH� 7LQMDQD� �REMH� V� QHWRáQR
SRWSLVDQRP�.ULQJRP���WUL�3D]LQD��GYLMH�/XSRJODYD��MHGQX
QHLGHQWLILFLUDQX� �V� QHWRáQRP� VLJQDWXURP�9UDQMH��� MHGQX
0XQWLßD��WUL�0RWRYXQD�� MHGQX� ,VWDUVNLK�7RSOLFD��GYLMH�9L�
ÌLQDGH�� MHGQX�*URÌQMDQD� L�0RWRYXQD� �WHÊNR� UDVSR]QDW�
OMLYLK�X�SDQRUDPVNRP�]DKYDWX��� MHGQX�%XMD�� MHGQX�.DÊ�
WHOD�NRG�%XMD��GYLMH�SUHGMHOD�SRNUDM�.DÊWHOD�NRG�%XMD�NRMH
VX�VLJQLUDQH�NDR�%HOOH�*URWWH�� WUL�/DELQD��GYLMH�5DSFD�� WUL
3ORPLQD��MHGQX�/RYUDQD��MHGQX�0RÊßHQLFD��SRUWUHW�EUVHá�
NRJ� NDQRQLND�� VNXSQL� SRUWUHW� SUHPDQWXUVNRJ� ÌXSQLND� L
OXáNRJ� NDSHWDQD�� WH� VNXSQL� SRUWUHW� MHGQH� SUHPDQWXUVNH
RELWHOML�� ,]� VDPRJ� MH� SRSLVD� YLGOMLYR� GD� ULMHáND� DUKLYVND
]ELUND� �3�� 1RELOH�� SUHGVWDYOMD� GUDJRFMHQL� L]YRU� ]D� SR�
YLMHVQD�� SRYLMHVQR�XPMHWQLáND�� DUKHRORÊND�� HWQRORÊND� L
NRQ]HUYDWRUVND� LVWUDÌLYDQMD��EDÊ�SRSXW�VYRMLK�GDOHNR�SR�
]QDWLMLK��PQRJRVWUXNR�NRULÊWHQLK��YLÊHVWUXNR�SXEOLFLUDQLK
L�SRRGDYQR�SRSXODUL]LUDQLK�SDUQMDND��RG� LOXVWUDFLMD�9DO�
YDVRURYRJ�GMHOD��GR�RQLK�6HOED�L�7LVFKEHLQD��8�SUHJOHGX
VDGUÌDMD�]ELUNH��MRÊ�MHGQRP�VH�RVYUßHP�L�QD�QHNH�GHWDOMH
SRMHGLQLK�FUWHÌD��SRGVMHßDMXßL� L�QD�SRWUHEX� ÊLUHJ��PXOWL�
GLVFLSOLQDUQRJ�SULVWXSD�QMH]LQRP�LVWUDÌLYDQMX�L�]DÊWLWL�

=ELUND��3��1RELOH��X�ULMHáNL�MH�'UÌDYQL�DUKLY�GRVSMHOD
QDNRQ�'UXJRJ�VYMHWVNRJ�UDWD�L]�3RYLMHVQRJ�DUKLYD�,VWUH�X
3XOL� D� ]D� RYX� MX� MH� XVWDQRYX� X� UD]GREOMX� L]PHâX� GYD
VYMHWVND� UDWD� SULEDYLR� QMH]LQ� YRGLWHOM� &DPLOOR� 'H� )UDQ�
FHVFKL��� 2YDM� MH� LVWDUVNL� SRYMHVQLáDU�� NRML� QRVL� QDMYHßH
]DVOXJH� ]D� QDEDYNX� L� UDQR� SURIHVLRQDOQR� áXYDQMH� GUDJR�
FMHQH�]ELUNH��X]�YHß�SRVWRMHßH�RSLVH��RG�NRMLK�VX�QHNH�LV�
SLVDOL� SUHWKRGQL� YODVQLFL� D� GLR� L� VDP� QMLKRY� DXWRU�� FUWHÌH

RSUHPLR� GRGDWQLP� SRWSLVLPD�� 1MLKRY� MH� ]DGDWDN� ELR
XSR]RULWL� R�NRMHP�VH�QDVHOMX� LOL� SDN�FUNYL��áHVWR� WRáNDVWR
QD]QDáHQRM� X� NUDMROLNX�� ]DSUDYR� UDGL�� 2Q� LK� MH� WDNRâHU
QXPHULUDR�L�RSUHPLR�R]QDNDPD�VYRMH�XVWDQRYH��XGDUDMXßL
QD� SROHâLQL� SDSLUD� ÌLJ� *UDGVNH� ELEOLRWHNH� X� 3XOL�� 1DN�
QDGQR� SLVDQH� OHJHQGH� GLMHORP� VH� QDOD]H� L� QD� SROHâLQL� D
RQGMH�MH�RWLVQXW�L�SHáDW�QD�GREURP�GLMHOX�FUWHÌD��X�SUDYLOX
SR�VUHGLQL�� WDNR�GD� MH��]ERJ� WDQNRJD�SDSLUD��QD�ÌDORVW� L]�
UD]LWR� YLGOMLY� L� QD� DYHUVX�� =ELUND� MH� L� GDQDV� RYLMHQD� SDN�
SDSLURP��QD�áLMHP�DYHUVX� MH�]DOLMHSOMHQD�PDUNLFD� V�R]QD�
NRP�3RYLMHVQRJ� DUKLYD� ,VWUH��1D�RYLWNX� MH�'H� )UDQFHVFKL
QDSLVDR� QD]LY� ]ELUNH� �9LDJJLR� DUWLVWLFR� DWWUDYHUVR� O
,VWULD��
EURM� FUWHÌD�� NDR� DXWRUD� MH� QDYHR� 3LHWUD� 1RELOHD�� D� NDR
JRGLQX�QDVWDQND�������'DWDFLML� MH�]QDáDMQL�DUJXPHQW�GD�
WLUDQMH�MHGQRJ�FUWHÌD��SRUWUHWD�EUVHáNRJ�NDQRQLND�9DOáLßD�
L]YUÊHQR�UXNRSLVRP�ELWQR�GUXJDáLMLP�RG�RVWDOLK�QD�FUWHÌL�
PD�� NRML� VX� UHGRP� VXYUHPHQL� ODNR� SUHSR]QDWOMLYRP� 'H
)UDQFHVFKLMHYRP��WH�MH�YMHURMDWQR�GD�VH�UDGL�R�RULJLQDOQRP
UXNRSLVX�DXWRUD� �'$5�� �3��1RELOH��� ������1D�NRULFDPD� MH
SUHFL]LUDQD� JRGLQD� DNYL]LFLMH� SRMHGLQLK� GLMHORYD� ]ELUNH� L
LVSODßHQL� L]QRV� YODVQLFLPD�� 3ROHVLQLMX� ������ JRGLQH� ���
OLUD� L� 6DEL� ������ JRGLQH� ���� OLUD�� 1D� NUDMX� MH� QDWSLVD� V
SUHGQMH�VWDQH�RYLWND�'H�)UDQFHVFKLMHY�SDUDI��6WDQGDUGQD�MH
YHOLáLQD�FUWHÌD�FFD� ���[� ���FP�� GRN� VX� GYD� V� SLUDQVNLP
PRWLYLPD�YHßHJD�IRUPDWD�����[����L����[����FP�

2VYUQLPR� VH� L� QD� NUDWNX� SRYLMHVW� LVWUDÌLYDQMD� L� L]OD�
JDQMD�]ELUNH��5LMHáND�0RGHUQD�JDOHULMD�������JRGLQH�SUL�
UHâXMH� L]ORÌEX� GLMHOD� QMH]LQLK� FUWHÌD�� 7RP� MH� SULJRGRP
WLVNDQ�L�VNURPQL�NDWDORJ�V�SUHGJRYRURP�%RULVD�9LÌLQWLQD�
$XWRU� NDWDORJD� SRQDYOMDMXßL� ]DELOMHÌHQH� JRGLQH� RWNXSD
������ L��������NDR�RWNXSOMLYDáD�QDYRGL�'UÌDYQL�DUKLY�X
5LMHFL�� NRML� MH� LVWLQD�� X� WR� YULMHPH� SRVWRMDR�� QR� WHN� NDR
SRGUXÌQLFD� 'UÌDYQRJ� DUKLYD� X� 7UVWX�� 2SLVDQD� RSUHPD
FUWHÌD�NDR�L�ÊXWQMD�WUÊßDQVNLK�L�ULMHáNLK�LQYHQWDUD�X�SLWDQMX
]ELUNH�� X� RYRM� JD� WYUGQML� GHPDQWLUDMX��� 1HGXJR� QDNRQ
ULMHáNH�L]ORÌEH��GYD�SLUDQVND�L�MHGDQ�FUWHÌ�,]ROH��X�VYRMRM
DQDOL]DPD� XUEDQLVWLáNRJ� UD]YRMD� .RSUD�� ,]ROH� L� 3LUDQD
GRQRVL� L�RSVHÌQR�RSLVXMH�6WDQH�%HUQLN� ����������������
������� D� QDNRQ� WRJD� ]ELUND�� EDUHP� ÊWR� VH� SXEOLFLUDQMD
WLáH��SDGD�X�]DERUDY���7DNR�$WWLOLR�.UL]PDQLß�YMHURMDWQR
QH�]QD�]D�QMHQR�SRVWRMDQMH��NDGD�X�RSÊLUQRM� UDVSUDYL� L]
������ JRGLQH� R� NRPXQDOQRM� SDODáL� X� 3XOL�� X� NRMRM� VD

� +=�JFAVEJK�LKOPKF=JFA�KORNJQK�O=I�OA�RAÚ�FA@JKI�Q�JANA?AJVEN=JKI�N=@Q�GKFE�FA�K>F=RHFAJ�Q�LNECK@JKI�>NKFQ��N?DAKCN=B=�1NEAOPEJ=LKORAÚAJKI�-��+K>EHAQ��2�KRKI�L=G�ÜH=JGQ�RN=Ú=I�OA� PAIE�@KJKOAÚE� E�JKR=� O=VJ=JF=�@K�GKFED� O=I�Q�IAtQRNAIAJQ�@K
=K� QOL��N=@=JKREÚ� ����� �������� *AtQ� >NKFJEI� N=@KREI=� GKFE� EOPN=�QFQ� �ERKP� E� N=@� -�� +K>EHA=� EOPEÜAI� IKJKCN=BEFQ� $�� -=R=J=� @QCK�CK@E
JFAC�EOPN=�ER=Ü=�KRA�PAI=PEGA�QOL��-=R=J������� ,�@FAH=PJKOPE�LHK@JKC�EOPN=�ER=Ü=�EOP=NOGA�LKREFAOPE�QOL���ANPK
=�����������1AIAHFJK�K�LKREFAOPE�LNEGQLHF=JF=�E�ÜQR=JF=�CN=tA�EOP=NOGKCLK@NEFAPH=�!N�=RJKC�=NDER=�Q�/EFA?E�RE@E�Q!�0PQHHE�����"�-APNKREÚ�����"� NJGKREÚ�%EJEÚ�(NKP=�7QN=G��������������������������� 1K� FA� QFA@JK� E� FA@EJE� @=PEN=JE� ?NPA�� Q� V>EN?E��$�� -=R=J� LKPRN@EK�IE� FA� EOPKRFAPJKOP� NQGKLEOQ�+K>EHAKRED� LEO=I=� GKF=� OA� ÜQR=FQ� Q� =NDERQ0KLNEJPA@AJVA�LAN� E� �AJE�=I>EAJP=HE� A� =N?DEPAPPKJE?E� =N?DAKHKCE?E� =NPEOPE?E� A� OPKNE?E� @AH� #NEQHE�3AJAVE=�$EQHE=�1NEAOPA� E� @NQCEI� PN
Ú=JOGEI=NDEREI=��2OL��-=R=J������LNEHK�AJA�NALNK@QG?EFA�+K>EHAKRED�?NPA�=�O�=QPKCN=BKI�OPN����������������� 3E�EJPEJ�������1KI�FA�LNEHEGKI�EVHK�AJK����?NPA�=�@KG�OQ�Q�OGNKIJKI�G=P=HKCQ�EVHK�>A�LQ>HE?EN=J=�O=IK�PNE�*QJPEÚ�*KPKRQJ�E�-EN=J�� �ANJEGQ� PNA>=� K@=PE� LNEVJ=JFA� G=K� LNRKI� EOPN=�ER=ÜQ� GKFE� FA� ODR=PEK� VJ=Ü=F� NEFAÜGA� V>ENGA� �-�� +K>EHA�� Q� OIEOHQ� JFAVEJKC� GKNE
PAJF=� LNEQN>=JEOPEÜGEI�=J=HEV=I=�� +=�V>ENGQ�IA�Q�RNEFAIA�IKFAC�GKJVANR=PKNOGKC�N=@=�Q�&OPNE�QLKVKNEK�&R=J�-AN=JEÚ�EV�!N�=RJKC�=NDER=�Q�/EFA?E�J=�ÜAIQ�IQ�OA�E�KRKC=�LQP=ON@=ÜJK�V=DR=HFQFAI�
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VWDMDOLÊWD�]DGDQH�WHPH�YDORUL]LUD�L�SXOVNX�GMHODWQRVW�3LHWUD
1RELOHD��SR�SLWDQMX�DUKLWHNWRYH�RVWDYÊWLQH�SUHQRVL�� LVWLQD
V�UH]HUYRP��WYUGQMH�/LYLMH�5XVFRQL�L]QHVHQH�X�áODQNX�SRG
QDVORYRP� �3LHWUR�1RELOH�H� L�PRQXPHQWL� URPDQL�GL�3ROD�
�.UL]PDQLß�� ������ ���������� 8� UHáHQRP� áODQNX� �����
JRGLQH� REMDYOMHQRP� X� �$UFKHRJUDIX� 7ULHVWLQX��� DXWRULFD
VSRPLQMH� L]JXEOMHQH�1RELOHRYH� QDFUWH� L� SUHRVWDOH� VNLFH
SXOVNLK� VSRPHQLND� GDWLUDMXßL� LK� X� ������ JRGLQX�� WH
VYH]DN�VNLFD�V�DUKLWHNWRYRJ�SXWD� ,VWURP� L�'DOPDFLMRP� L]
������JRGLQH��5XVFRQL��������������9UVQL�]QDODF�1RELOH�
RYRJ�FUWDáNRJ�RSXVD�*LQR�3DYDQ�NRQNUHWL]LUD�PLVWHULR]QL
QHVWDQDN�]ELUNH�FUWHÌD��MRÊ�XYLMHN�QH�]QDMXßL�JGMH�VH�RQD
QDOD]L�� FLWLUDQMHP� ELRJUDIVNRJ� ]DSLVD� &DUOD� 1RELOHD�
DUKLWHNWRYRJ�SRWRPND�SUHPD� NRMHP� MH�� MHGDQ� SUHNUDVDQ
VYH]DN�V� LVWDUVNLP�NUDMROLFLPD� L�SRUWUHWLPD��QHNL�DQWLNYDU
'H�0DUFKL�QHSDÌQMRP�SUHGDR�RVREL�QHGRVWRMQRM�SRYMH�
UHQMD� �3DYDQ�������������������������8�PHâXYUHPHQX�
VODER�SR]QDWX�]ELUNX� VSRUDGLáQR� VX�NRULVWLOL� WHN�SRQHNL�
VSHFLMDOL]LUDQL� L� GREUR� XSXßHQL� KUYDWVNL� LVWUDÌLYDáL���1D
]DSUHWHQX�NROHNFLMX�LVWDUVNLK�YHGXWD�XSR]RULR�VDP������
JRGLQH�X� WUÊßDQVNRP�$UFKHRJUDIX�D�]DWLP� MH�XVOLMHGLOD� L
QMLKRYD�SUH]HQWDFLMD�QD� ÊLUH�NRQFLSLUDQLP� L]ORÌEDPD�� ,]
OLNRYQH�UL]QLFH�'UÌDYQRJ�DUKLYD�X�5LMHFL��������JRGLQH�L
3LHWUD�G
,VWULD��������JRGLQH��

23,6�32-(',1,+�&57(È$

'H� )UDQFHVFKLMHYD� QXPHUDFLMD� QHNDG� SXOVNH� D� VDGD
ULMHáNH� DUKLYVNH�]ELUNH� �3��1RELOH�� ]DSRáLQMH� V� JUXSRP
FUWHÌD�SXOVNLK�VSRPHQLND��6YHVWUDQL�WUXG�NRML�MH�1RELOH�X
VYRMVWYX� LQÌHQMHUD� ]D� MDYQH� UDGRYH� X� GRED� IUDQFXVNH� D
SRWRP� L� DXVWULMVNH�XSUDYH�� XORÌLR�X�QMLKRYX� ]DÊWLWX�� RG
SLVDQMD�SURJUDPD��SUHNR�NRQNUHWQLK�SULMHGORJD�GR�QHSR�
VUHGQLK�LVWUDÌLYDQMD��VRQGLUDQMD�L�NRQ]HUYDWRUVNLK�]DKYD�
WD�� SUHGVWDYOMD� X� QDV� QHRSUDYGDQR� ]DSRVWDYOMHQX�� SLR�
QLUVNX� HSL]RGX� SRNXÊDMD� VXVWDYQH� VNUEL� QDG� VSRPHQL�

FLPD� NXOWXUH���� $UKLWHNW� X� VYRMHP� SULMHGORJX� SURJUDPD
]DÊWLWH� SXOVNLK� VSRPHQLND� DQWLNH� XSR]RUDYD� QD� RJUDQL�
áHQMD�L�QHSUHFL]QRVWL�GRWDGDÊQMLK�OLNRYQLK�SULND]D��NXGL
NROHNFLRQDUVNX�VWUDVW�VWUDQDFD�L�KYDOL�VYRMHJ�SUHWKRGQLND
*LDQ�5LQDOGD�&DUOLMD��NDR� LVWUDÌLYDáD�SXOVNRJ�DPILWHDWUD
�5XVFRQL�������������

0HâX� FUWHÌLPD�$UHQH� NRML�ßH� VH�X�ERJDWRP�QL]X�QMH�
]LQLK� SULND]D� QDPHWQXWL� GRNXPHQWDUQRÊßX� IXQNFLRQDOQRJ
NDGULUDQMD� VHJPHQDWD� DOL� L� OLNRYQRP� NYDOLWHWRP�� LVWLáX� VH
URPDQWLáQH�SDQRUDPH��PDGD�MH�VDVYLP�MDVQR�GD�QLVX�VYL�WHN
ODUSXUODWLVWLáND� GMHOD�� YHß� L� NRQNUHWQH� VWXGLMH� SRWDNQXWH
SRWUHERP� QMH]LQD� SRSUDYND���� 3UYD�� SRJOHG� QD� $UHQX� V
.DÊWHOD�SUHNR�RVWDWDND�0DORJ�WHDWUD�X�SUYRP�SODQX�L�GUXJD�
V� SRJOHGRP� SUHNR� PDVOLQLND� QD� ]DOMHY�� WH� LVWRáQL� SRWH]
JUDGVNLK�IRUWLILNDFLMD�V�QDJODVNRP�QD�'YRMQLP�YUDWLPD��YHU�
WLNDORP�]YRQLND�NDWHGUDOH� L�'H�9LOOHRYLP�NDÊWHORP�QD�EUL�
MHJX��'$5���3��1RELOH���������,VWLáH�VH�MRÊ�MHGQD�YHGXWD�V�ND�
ÊWHOD�� NRMD� X� SUYRP� SODQX� VNLFR]QR� VDÌLPD� MXJRLVWRáQL
SUDYDF�SUXÌDQMD�JUDGVNLK�]LGLQD��RG�NRPSOHNVD�6ODYROXND
6HUJLMHYDFD� L� 3RUWDUDWH�� GR� RVWDWDND� WUREURGQH� ED]LOLNDOQH
FUNYH�VY��6WMHSDQD��X�RVL�SUHPD�FUNYL�VY��0LKRYLOD�QD�9UKX�
QD]QDáHQRM�X�SR]DGLQL��'$5���3��1RELOH�������XVS��&DVVDV�
/DYDOOH�� ������ VO�� ����� ,]QLPQX� GRNXPHQWDUQX� YULMHGQRVW
]ELUNH� SRWYUâXMH� SULND]� ]DáHOMD� IRUXPVNLK� KUDPRYD� L� NR�
PXQDOQH�SDODáH��FUWDQ�L]�SR]LFLMH�JRWRYR�LGHQWLáQH�MHGQRP
RG�SULND]D� L]�&DVVDVRYH�PDSH��QD�NRMHP� MH�YLGOMLYD� MDVQD
UD]OLND� L]PHâX� LGHDOL]LUDMXßHJ� SULVWXSD�� RSWHUHßHQRJ
QDNQDGQRP�REUDGRP��áHVWR� V�GHNRURP�NRVWLPLUDQLK� OMXG�
VNLK�OLNRYD�X�VWDWLáQLP�SR]DPD�UD]GREOMD�NODVLFL]LPD��L�QD�
VXSURW�WRPH��VNLFR]QRJ�DOL�L�SUHFL]QRJ�1RELOHRYRJ�SULVWXSD
�'$5���3��1RELOH�������8VS��&DVVDV��/DYDOOH��������VO������
3ULND]�YLMHßQLFH�V�EDURNQLP�JUDGVNLP�VDWRP�QLMH� WDNR� ULMH�
GDN��QR�SDÌQMX�QD�RYRP�FUWHÌX�SULYODáL�ELOMHÌHQMH� L]JOHGD
SURáHOMD�FUNYLFH�VY��0DUND�� LQDáH�GRNXPHQWLUDQH�X� WORULVX
QD�SUYRM�DXVWULMVNRM� L]PMHUL�� WH�QD�GYD�&OHULVVDXRYD�FUWHÌD�
DOL� VDPR� GHWDOMHP� GLMHOD� ]DáHOMD� �'$5�� �3��1RELOH��� �����

� !=RKN�3AHJEÚ�=NDEPAGP�GKJVANR=PKN�%NR=POGKC�NAOP=QN=PKNOGKC�V=RK@=�LKHKRE?KI�@ARA@AOAPED�CK@EJ=�LNK
HKC�OPKHFAÚ=�GKNEOPEK�FA�?NPA�A-=VEJOGKC�G=
PAH=�LNE�V=
PEPJKI�V=DR=PQ�J=�KRKI�OLKIAJEGQ�� &J=ÜA� FA�OH=>=�EOPN=�AJKOP�LKOHFA@E?=�KLÚAJEPK�I=HKC�>NKF=�EOPN=�ER=Ü=GKFE�OQ�LNKQÜ=R=HE�LNK>HAI=PEGQ�QN>=JEOPEÜGKC�N=VRKF=�EOP=NOGED�CN=@KR=�G=K�E�NAH=PERJK�LANEBANJKC�OIFA
P=F=�=NDER=�GKFE�ÜQR=�CN=tQ�QK@JKOQ�J=�ONA@E
P=�@FAHKR=JF=�LKPAJ?EF=HJED�EOPN=�ER=Ü=��1KIA�J=LNKPER�CN=BEÜG=�CN=t=�NEFAÜGED�=NDEROGED�BKJ@KR=�PEL=��1ADJEÜGE�QNA@ECN=@=� $N=@=� /EFAGA�� @K>NK� FA� EOPN=�AJ=� E� LQ>HE?EN=J=�� 0H=>K� FA� LKVJ=P=� E� @NQCE� EOP=NOG=� OHEGKRJ=� CN=t=� GKF=� OA� J=H=VE� Q� N=VHEÜEPEIBKJ@KREI=�!N�=RJKC�=NDER=�Q�/EFA?E�=�@=�PK�JEFA�EVQVAP=G�ORFA@KÜE�OHEÜJK�OP=JFA�EOPN=�AJKOPE�CN=tA�GKF=�OA�K@JKOE�J=�/EFAGQ�=�ÜQR=�OA�Q!N�=RJKI�=NDERQ�Q�1NOPQ��-NK>HAI�H=G
A�@KOPQLJKOPE�CN=tA�V=EJPANAOEN=JEI�EOPN=�ER=ÜEI=�Q�LKOHFA@JFA�OA�RNEFAIA�ORA�QOLFA
JEFA�NFA
=R=OQN=@JFKI�EVIAtQ�=NDER=�E�GKNE
PAJFAI�OQRNAIAJED�IAPK@=�LNAOHEG=R=JF=�� �N=@=JKREÚ�����"�!A� =JVE=JE�'=G
EÚ������  EVHK�AJE�OQ�KNECEJ=HE�=�Q�LKLN=PJKI�G=P=HKCQ�NALNK@Q?EN=J=�@R=�?NPA�=�G=
PAH=�E� PNC=�Q0RAPREJÜAJPQ
"�)=CK�AP�=H������� EVHK�AJA�NALNK@QG?EFA
�� 1KÜJEFA�$H=RJKC�EJ�AJFAN=�V=�EVCN=@JFQ�IKOPKR=�E�?AOP=�&HENOGKC�LNEIKNF=�G=GK�CH=OE�JFACKR=�OHQ�>AJ=�PEPQH=�������CK@EJA�Q�RNEFAIABN=J?QOGA�QLN=RA��2OL��-=R=J���������"����������� ,�+K>EHAKREI�V=
PEPJEI�V=DR=PEI=�J=��QCQOPKRQ�DN=IQ�E�GKIQJ=HJKF�L=H=ÜE�PA�NACQH=?EFE�ÜEP=RKC�LK@NQÜF=�RE@E�(NEVI=JEÚ������������ OH���
������������������2OL��-=R=J������������� "��������������QV�K>EHFA�CN=BEÜGA�@KGQIAJP=?EFA�OPQ@EF=�=HE�E�EVRA@>AJED�LNKFAG=P=�,LOA�JEFA�K�JFACKRKI�GKJVANR=PKNOGKI�N=@Q�QV�OLKIAJQPA�N=@KRA�)��/QO?KJE� ����
�E�$��-=R=J=� ����"�����
�RE@E!�*=PEF=
EÚ�����������,�LEKJENOGKF�QHKVE�+K>EHA=�Q�GKJPAGOPQ�LKREFAOPE�V=
PEPA�GQHPQNJED�@K>=N=�J=�OFARANJKI�'=@N=JQ�QOL���N=@=JKREÚ������������ +K>EHA�FA�RK@EK�KLOA�JA�N=@KRA�EOG=L=JF=�QJQPN=
JFKOPE��NAJA�GKJVANR=?EFA�E�NAOP=QN=?EFA�JFAVEJKC�VE@JKC�LH=
P=��2OL��*H=G=N�������"�-=R=J��������������  =QPKN�@KJKOE�JEV�@KGQIAJ=P=�EV�PN
Ú=JOGED�=NDER=�+K>EHAKRA�J=LQPGA�EVRKt=ÜEI=�=HE� E�CN=BEÜGE�LNA?EVJKAH=>KNEN=J� LH=J� O=J=?EFA� E� NAOP=QN=?EFA� HQGKR=
��2� QOLKNA@>E� O� KREI� �GKJVANR=PKNOGEI� AH=>KN=PEI=�� E� EVRA@>AJKI�@KGQIAJP=?EFKIF=OJK�FA�@=�FA�NEFAÜG=�CN=t=�LNA@OP=RHF=H=�=NDEPAGPKR�LNRE�EJE?EF=HJE�QRE@�Q�LNK>HAI=PEGQ��� 2OL�� O� LNEG=VKI�REFAÚJE?A� Q� 0AH>� 1EO?D>AEJ�  ����
� GKFE� V=� N=VHEGQ� K@�+K>EHA=� @KJKOE� E� JFAVEJK� EOPKÜJK� LNKÜAHFA��  HANEOOA=Q=� @KJKOE(NEVI=JEÚ���������OH��������
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6O�����'UËDYQL�DUKLY�X�5LMHFL��=ELUND��3��1RELOH���FUWHË�EU����
)LJ�����1DWLRQDO�DUFKLYHV�LQ�5LMHND���3��1RELOH��&ROOHFWLRQ��GUDZLQJ�1R����

&UNYLFD� MH� VUXÊHQD� L]JOHGD� XSUDYR� X� YULMHPH�1RELOHRYRJ
]DKYDWD�NRQVROLGDFLMH�KUDPRYD��X�VNORSX�NRMHJ�MH�X�VNODGX
V� WDGDÊQMLP� VKYDßDQMLPD� SURYHGHQD� L� GMHORPLáQD� SXULIL�
NDFLMD�áLWDYRJ�NRPSOHNVD��9LÊHNUDWQR�QDJODÊDYDQD�HJ]DNW�
QRVW�1RELOHRYD�FUWHÌD�PRÌH�VH�SRWYUGLWL�L�GHWDOMHP�EDáYH�X
SURQDRVX�$XJXVWRYD�KUDPD��NDR�GRND]D�WYUGQML�R�QMHJRYRM
WDGDÊQMRM� IXQNFLML� �'$5�� �3�� 1RELOH��� ���� VNODGLÊWH� QDPL�
UQLFD��XVS��5XVFRQL��������������$QDOLWLáDULPD�ßH� SDÌQMX
YMHURMDWQR�SULYXßL�L�XVNR�VWXELÊWH�SRORÌHQR�X�RV�VUHGLÊQMLK
VWXSRYD� SURQDRVD�� VXGHßL� SUHPD� NURQRORJLML� JUDILáNH� GR�
NXPHQWDFLMH� L]YHGHQR� QHJGMH� X� YULMHPH� DUKLWHNWRYRJ� ER�
UDYND�X�3XOL��'$5���3��1RELOH�������XVS��.UL]PDQLß�������
���� VO�� ���� ���� VO�� ��E�� VO�� ���� ���� VO�� ����� 1DÊLP� LVWUD�
ÌLYDáLPD�YUOR�DNWXDOQH�SUREOHPDWLNH�UHODFLMD�NDVQRDQWLáNH
L�UDQRVUHGQMRYMHNRYQH�JUDGLWHOMVNH�EDÊWLQH�QD�LVWDUVNRP�WOX
ELW� ßH� ]DQLPOMLY� SULND]� NDVQRDQWLáNH� FUNYH� VY�� .DWDULQH�
NRMHP� MH� 1RELOH� NDR� SRYRG� LVNRULVWLR� X� SR]DGLQL� WHN
QD]QDáHQX�VLOXHWX�JUDGD�V�PRUVNH�VWUDQH�L�NRMLP�MH��áDN�L�X
3XOL�� VPRJDR� VQDJH� ]D� RGPDN� RG� QMHJRYRP� YUHPHQX
NDUDNWHULVWLáQH� LVNOMXáLYRVWL� IDYRUL]LUDQMD� NODVLáQH� DQWLNH
�'$5���3��1RELOH�������XVS��.DQGOHU������������������*HU�
EHU���������������VO������0DUXÊLß��������������������SULORJ
���VO������$UKLWHNW�SRND]XMH�]QDWDQ�LQWHUHV�]D�IRUWLILNDFLMH�L
JUDGVND�YUDWD��3DÌQMX�SOLMHQL�SUYHQVWYHQR�SULND]�3RUWDUDWH�
VUXÊHQH� XEU]R� SR� QDVWDQNX� FUWHÌD�� SULND]DQH� IURQWDOQR�
XSUDYR� V� SR]LFLMH� ]DQHPDUHQH� NRG�&DVVDVD� L� GUXJLK�� RG�
UHGD� NRQFHQWULUDQLK� QD� XQXWDUQML� GLR� X� VSRMX� VD� 6ODYR�

OXNRP�6HUJLMHYDFD��1D�LVWRP�FUWHÌX�]DELOMHÌHQH�VX�L�JUDG�
VNH�]LGLQH�V�NXODPD�QD�SUDYFX�VMHYHUQR�RG�=ODWQLK�YUDWD�
GR�PMHVWD� QD� NRMHP�PLMHQMDMX� SUDYDF� SUXÌDQMD� �QD� SRG�
UXáMX� VWDPEHQR�SRVORYQH� L]JUDGQMH�X�QL]X� L]� NUDMD�;,;�� L
SUYH�SRORYLQH�;;��VWROMHßD��NRG�FUNYH�VY��6WMHSDQD��áLML�VH
UXÊHYQL�RVWDFL� L]GLÌX�X�GUXJRP�SODQX� �'$5�� �3��1RELOH��
����XVS��&DVVDV��/DYDOOH��������VO���������������������&UWHÌL
VDáXYDQLK� JUDGVNLK� YUDWD�� +HUNXORYLK� L� MRÊ� SRWSXQR� ]D�
WUSDQLK� 'YRMQLK�� V� RGEDáHQLP� GLMHORYLPD� DUKLWUDYD� X
SUYRP�SODQX�� WH�SULSDGDMXßLK� IRUWLILNDFLMD��]QDáDMQL� VX� MHU
GRNXPHQWLUDMX� VWDQMH�SULMH�NRQ]HUYDWRUVNR�SUH]HQWDFLMVNLK
]DKYDWD�;,;�� L�SUYH�SRORYLQH�;;�� VWROMHßD�� =D� UD]OLNX� RG�
L]X]HYÊL�QDMUDQLMH�UD]GREOMH�� UHODWLYQR�VX]GUÌDQLK�]DKYDWD
X� GRED� DXVWULMVNH� XSUDYH�� WDOLMDQVNL� VX� DUKHROR]L� SR� L]YU�
ÊHQLP�LVWUDÌLYDQMLPD�L]YHOL�VYRMHYUVQX�SXULILNDFLMX��WM��SUH�
]HQWDFLMX� RGDEUDQLK� RáXYDQLK� VORMHYD� QD� áLWDYRP� SULSD�
GDMXßHP� GLMHOX� ]LGLQD�� RG� 'YRMQLK� GR� +HUNXORYLK� YUDWD
�'$5���3��1RELOH�������������

8� URYLQMVNRM� JUXSL� FUWHÌD� YULMHGL� VH� SRGVMHWLWL� QD� QH�
]QDWQRVW� XWMHFDMD� NRMH� QD� SROXRWRáQR� SRYLMHVQR� VUHGLÊWH
YUÊH�LGXßD�VWROMHßD��]D�UD]OLNX�RG�X�SUYRM�SRORYLFL�;,;��VW�
ÌLYQXOH� L]JUDGQMH� QD� SUDYFX� RG� SUHYODNH� SUHPD� XQXWUDÊ�
QMRVWL�NRSQD��'$5���3��1RELOH����������������1D�YHGXWL� L]
SUDYFD� ]DUDYQL� LVSUHG� FUNYH� VY�� (XIHPLMH� SUHPD� IUDQMH�
YDáNRP�VDPRVWDQX��X]�YMHUQX�UHSURGXNFLMX�HOHPHQDWD�DU�
KLWHNWRQVNRJ� REOLNRYDQMD� ]YRQLND� L� VMHYHUQRJ� SHULPHWUDO�
QRJ�]LGD�URYLQMVNH�ÌXSQH�FUNYH��V�SHUVSHNWLYQR�VNUDßHQLP

�� +K>EHA�VJ=PJK�@AP=HFJEFA�LNEG=VQFA�CN=@OG=�RN=P=�VE@EJA�E�GQHA�L=�OA�J=�JFACKRKI�?NPA�Q�>KHFA�QKÜ=R=�JFEDKR=�OHKFAREPKOP��'=OJK�FA�RE@HFERK=JPEÜGK� K>HEGKR=JFA� 7H=PJED� RN=P=� E� ONA@JFKRFAGKRJ=� EVCHA@KI� PNAÜAJPEOPEÜG=� J=@KCN=@JF=� OFARANJA� GQHA� CN=@OGED� RN=P=�� ,� =NDAKHK
GKFOPN=PECN=BEFE�E�IK@EBEG=?EF=I=�LQHOGED�BKNPEBEG=?EF=�QV�K>EHFA�GKIL=N=PERJKC�CN=BEÜGKC�I=PANEF=H=�RE@E!�*=PEF=
EÚ�E��QN
EÚ�*=PEF=
EÚ�������� 2OL�� =LNEJ�����������  QV�EHQOPN=?EFQ�!RKFJED�RN=P=�@KJKOE�REFAOP�K�ÜE
ÚAJFQ�J=OQPKC�I=PANEF=H=�������CK@EJA
"�*EPPAHEHQJCAJ���������"1=I=NK�������������� J=�LKPKJFQ�K>F=RQ�E�J=?NP�O�JFKI�Q�ORAVE�GKFE�OA�ÜQR=�Q�LH=JKPA?E��NDAKHK
GKC�IQVAF=�&OPNA� �*&
�QLKVKNEK�IA�FA/K>ANP�*=PEF=
EÚ�J=�ÜAIQ�IQ�OA�E�KRKI�LNEHEGKI�ON@=ÜJK�V=DR=HFQFAI
�
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6O�� ���'UËDYQL� DUKLY� X�5LMHFL�� =ELUND� �3��1RELOH��� FUWHË
EU�����
)LJ�� ���1DWLRQDO�DUFKLYHV� LQ�5LMHND�� �3��1RELOH�� &ROOHF�
WLRQ��GUDZLQJ�1R�����

EDURNQLP�SROXNUXÌQLP�SUR]RUVNLP�RWYRULPD��1RELOH� GMH�
ORPLáQR�SULODÌH�L�L]JOHG�SURáHOMD�VMHYHUQRJ�EURGD��NRMH�MH
SUHWKRGLOR� VDGDÊQMHP�� GRYUÊHQRP� WHN� X� GUXJRM� SRORYLQL
;,;��VWROMHßD��'$5���3��1RELOH�������+RUYDW��0DWHMáLß��3UL�
MDWHOM�������������7DPDUR��������������7DNR�VH�X�UXEX�NDG�
UD� QD]LUX� GHWDOML� SRSXW� NDUWXÊH� QDG�QDGYUDWQLNRP�SRUWDOD
SRERáQRJ� EURGD� L� NDUDNWHULVWLáQH� EDURNQH�� GHNRUDWLYQH
NULYXOMH�]DEDWD�SRERáQRJ�EURGD��=DJRQHWQD�MH�NDWQRVW�L�L]�
RVWDQDN�SUL]HPQLK�OXNRYD�NXßH�X]�%DOELMHY�OXN�V�JUDGVNRP
NDYDQRP�X�SUL]HPOMX��SULJUDâHQH�X]�YDQMVNX�VWUDQX�]LGLQD�
L]PHâX�QMHJD� L� QHNDGDÊQMH� 3UHWRUVNH� SDODáH��2GVWXSDQMD
SULND]D�RG�VDGDÊQMHJ�VWDQMD��QDMODNÊH�VH�PRJX�SURWXPDáLWL
SUHWSRVWDYNRP� GD� 1RELOHRY� FUWHÌ� GRNXPHQWLUD� QHGRYU�
ÊHQX� JUDGQMX�� LOL� MH� NRPELQDFLMD� VNLFH� WDGD� SRVWRMHßHJ
VWDQMD�MHGQRNDWQH�JUDâHYLQH�V�SODQLUDQRP�L�L]YHGHQRP�UH�
NRQVWUXNFLMRP�� NRMD� MH� REMHGLQLOD� GRWDGDÊQMH� SUL]HPOMH� V
SUYLP� NDWRP�� 3ULORJ� WDNYRP� UD]PLÊOMDQMX� MH� SRWSXQL� VX�
RGQRV�SUR]RUVNLK�RWYRUD�GUXJRJ�NDWD�NXßH�V�FUWHÌD��V�RQL�
PD�GDQDV� SRVWRMHßHJ� SUYRJ�NDWD�� 7R� VX�� EH]� VXPQMH�� LVWL
RWYRUL� QDJODÊHQLK� YLMHQDFD�� WH� HOHJDQWQLK� NODVLFLVWLáNLK
IRUPL�L�SURSRUFLMD��NRML�VH�X�VYHPX�SRGXGDUDMX�V�GDQDV�SR�
VWRMHßLPD��XNOMXáLYÊL� L� RGQRV� QMLKRYH� YLVLQH� SUHPD�%DOEL�
MHYRP� OXNX��1D� LVWRP� MH� FUWHÌX� L� NRPSR]LFLMD� SR]QDWD� V
QL]D�SULND]D� L]�GRED�NDVQH�0OHWDáNH�5HSXEOLNH�� VWHQGDU�
GDF�QD�9HOLNRM�ULYL� IODQNLUDQ�SDURP�VWXSRYD��QR�QD�QMLKR�
YLP�YUKRYLPD�YLÊH�QLMH�ELOR�VNXOSWXUH�ODYD�VY��0DUND�D�áLQL
VH�QL�VY��(XIHPLMH��'$5���3��1RELOH����������=D�SRVOMHGQMX
X� QL]X� YHGXWD� VD� VLJQDWXURP� 5RYLQMD�� QD� NRMRM� X� SUYRP
SODQX�GRPLQLUD�SRSXW�ORÌH�DUNDGQR�UDVWYRUHQD�JUDâHYLQD�

EH]� QD]QDáHQRJ� NURYLÊWD�� ORJLáQR� MH� SUHWSRVWDYLWL� GD� VH
UDGLOR� R� RVWDFLPD� VDQLWHWVNH� LOL� NRQWXPDFLMVNH� ]JUDGH�� WM�
OXáNH�NDUDQWHQH�NRMX� VOLáQR�� QR� VD� VDáXYDQLP�NURYLÊWHP�
GRNXPHQWLUDMX� DNYDUHOLUDQL� FUWHÌL� L]� NDVQRJ� POHWDáNRJ
UD]GREOMD��'$5���3��1RELOH�������GRQRVL�LK�%XGLFLQ�������
������������������

.DVWHO�/HRQH�MH� MRÊ� MHGQD� IRUWLILNDFLMD�NRMX�1RELOH�SUL�
ND]XMH�QHSRVUHGQR�SUHG�QMH]LQR� UXÊHQMH��8�SODQLUDQMX� LOL
RGREUDYDQMX�WDNYRJ�]DKYDWD��SUHPD�VYRMRM�MH�IXQNFLML��YMH�
URMDWQR�PRUDR�L�VDP�VXGMHORYDWL��'$5���3��1RELOH���������

=D�UD]OLNX�RG�SRWSXQR�XQLÊWHQH�WYUâDYH�QD�XOD]X�X�.RSDU�
PMHVQD�3LD]]D�RVWDOD�MH��L]X]HYÊL�GHWDOMD��JRWRYR�QHGLUQXWD�
QR� YHß� MH� QHGRVWDMDR� VWHQGDUGDF� L]� POHWDáNRJ� UD]GREOMD
�'$5�� �3�� 1RELOH��� ����� ,SDN� WUHED� VSRPHQXWL� SRGDWDN� R
GRYUÊHQMX� WUDQVIRUPDFLMH� SDODáH� NRMD� IODQNLUD� ]DSDGQX
VWUDQX�NRSDUVNRJ�JUDGVNRJ�WUJD�������JRGLQH��GDNOH�QHSR�
VUHGQR� QDNRQ� QDVWDQND� RYRJ� FUWHÌD�� NRML� MRÊ� XYLMHN� SUL�
ND]XMH�L�UHOMHI�NULODWRJ�ODYD�VY��0DUND�QDG�SRUWDORP�$UPH�
ULMH��%HUQLN��������������

1D� FUWHÌX� QHNDGDÊQMHJ� SLUDQVNRJ� PDQGUDßD� L� JUDâH�
YLQD� NRMH� VX� JD� REUXEOMLYDOH�� áHVWX� DXWRURYX� QHSRVUHGQX
YH]X�V�PRWLYRP�PRÌHPR�SRWYUGLWL�EDUHP�X�GHWDOMX�SULND]D
L]YRUQRJ�JRWLáNRJ�SURáHOMD�FUNYH� VY��3HWUD��NRMD� MH� �����
JRGLQH� UDGLNDOQR� UHNRQVWUXLUDQD� SUHPD� SURMHNWX� VDPRJ
1RELOHD� �'$5�� �3�� 1RELOH��� ������� 5DQRJRWLáND� RSßLQVND
SDODáD�VUXÊHQD�������JRGLQH�QD]QDáHQD�MH�NUDMQMH�VNLFR]�
QR�� QDVSUDP� SUHFL]QRVWL� QMH]LQRJ� SULND]D� QD� 7LVFKEHL�
QRYRM�OLWRJUDILML����.RPSDUDFLMD�V�RYLP�áHWYUW�VWROMHßD�NDV�

6O�� ���'UËDYQL� DUKLY� X�5LMHFL�� =ELUND� �3��1RELOH��� FUWHË
EU�����
)LJ�� ���1DWLRQDO�DUFKLYHV� LQ�5LMHND�� �3��1RELOH�� &ROOHF�
WLRQ��GUDZLQJ�1R�����

�� 2OL��KLOA�JQ�=J=HEVQ�KRA�PAIA�Q�QN>=JEOPEÜGKF�OPQ@EFE�*���Q@E?EJ=�������������������������� *AtQ�>NKFJEI�LNEG=VEI=�KRA�PRNt=RA�EOPEÜQ�OA�KJE�GK@� =LNEJ=� ������������������
�0AIEF=� ������������
�E��Q@E?EJ=� ����������
��� /AHFAB�FA�@AIKJPEN=J�������CK@��2OL��/EVVE������������  NPA��FA�NALNK@Q?EN=J�Q��ANJEG�����������+K>EHAKR�V=DR=P�J=�?NGRE�OR��-APN=�=J=HEVEN=�0KJF=��J=�%KUAN� ������������
��� &O?NLJQ�GKIL=N=PERJQ�=J=HEVQ� N=OLKHK�ERA�CN=BEÜGA�@KGQIAJP=?EFA�EVRN
EK� FA��ANJEG�  �������������J=� OPN�������?EP��@FAH=�@KJKOE� EBKPKCN=BEFQ�REFAÚJE?A
��2OL��0AH>�1EO?D>AEJ��������"� =LNEJ���������������3EFAÚJE?Q�KLEOQFA�-��(=J@HAN� ����������
��,�LEN=JOGKFQN>=JEOPEÜGKF�OHE?E�QOL���NCHAV�����"��������������
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6O�����'UËDYQL�DUKLY�X�5LMHFL��=ELUND��3��1RELOH���FUWHË�EU�����
)LJ�����1DWLRQDO�DUFKLYHV�LQ�5LMHND���3��1RELOH��&ROOHFWLRQ��GUDZLQJ�1R�����

QLMLP� L]YRURP��SRGVMHßD�QD� MRÊ� MHGQX�GUDVWLáQX� LQWHUYHQ�
FLMX� UDQRJ� NODVLFL]PD� X� SRYLMHVQRP� JUDGVNRP� WNLYX�
]DPMHQX�JUDGVNH�ORÌH�L�NXßH�QD�NRMX�VH�QDVODQMDOD�QRYRP
SDODáRP� �.D]LQH����� 9HGXWD� YDQMVNRJ� RERGD� SLUDQVNRJ
SROXRWRND�V�GRPLQDQWRP�FUNYH�VY��-XUMD�XMHGQR�MH�L�MHGLQL
FUWHÌ�WXÊHP�X�FMHORNXSQRM�]ELUFL��'$5���3��1RELOH���������

6YRMH� PMHVWR� X� ]ELUFL� QDÊOD� MH� L� GR� GDQDV� YUOR� GREUR
RáXYDQD�YHGXWD�PDQGUDßD�L�9HOLNRJ�WUJD�X�,]ROL��'$5���3�
1RELOH���������

,DNR� L� SRUHáND� JUXSD� FUWHÌD� ]DSRáLQMH� SDQRUDPVNLP
SULND]RP� V� PRUD� �'$5�� �3�� 1RELOH��� ���� RGDELU� SRMHGL�
QDáQLK�PRWLYD� SRGVMHßD� QD� RVQRYQL� L� UD]XPOMLYL� DXWRURY
LQWHUHV�X�ELOMHÌHQMX�SURÊORVWL��D�WR�MH�SUHRNXSDFLMD�DQWLNRP�

8� 3RUHáX� 1RELOH� SDÌOMLYR� FUWD� RVWDWNH� IRUXPVNRJ
KUDPD��X�VLWXDFLML�JRWRYR�QHSURPLMHQMHQRM�GR�GDQDV��SRSXW
GLMHOD�MXÌQRJ�VWLOREDWD�X�VXRGQRVX�V�URPDQLáNRP�NXßRP�
&UWHÌ�MH�GRNXPHQWDUDQ�DOL�VDGUÌL� L�JHQUH�PRWLY�ÌHQH�NRMD

QD�UXEX�NDGUD�SR]LUD�SRNUDM�VYRMLK�NXßQLK�YUDWD��'$5���3�
1RELOH����������'DQDV�]DWLáHPR�UDGLNDOQR�GUXJDáLML�SUL]RU
SR� XNODQMDQMX� NXßD� L]JUDâHQLK� QD� VMHYHUQRP� VWLOREDWX
�'$5���3��1RELOH����������=DáHOMH�IRUXPVNRJ�KUDPD�X�1R�
ELOHRYR� YULMHPH� WHN� VH� QD]LUH� X� WHPHOMLPD� ]DSDGQLK
JUDGVNLK�]LGLQD��'$5���3��1RELOH��������ÊWR�VH�QH�PRÌH�UHßL
]D� RVWDWNH� W]Y�� 1HSWXQRYRJ� KUDPD�� RGQRVQR� YMHURMDWQH
IRUXPVNH� SHULPHWUDOQH� DGMDFHQFLMH�� MDVQR� XRáOMLYH� LVSUHG
VMHYHUQRJ�� X� PHâXYUHPHQX� GREULP� GLMHORP� GHVWUXLUDQRJ
UXED�JUDGVNLK�]LGLQD��NRML�VH�GDQDV�WHN�SUHSR]QDMH�X�YH]L�V
RVWDFLPD� NXOH�� SRG]LGLPD� L� QD� SUDYFX� VMHYHUQR� RG� YLOH
3ROHVLQL� �'$5�� �3��1RELOH����������1DSRVOMHWNX��1RELOH� X
3RUHáX�SUXÌD� L�YDULMDQWH� VYRMHJ�YLâHQMD� UHNRQVWUXNFLMH� IR�
UXPVNRJ�L�W]Y��1HSWXQRYRJ�KUDPD��'$5���3��1RELOH�������
WH� GDMH� SULORJ� QDFUWLPD� NRPSOHNVD� (XIUD]LMDQH�� SUHVMHN� L
WORULV��RED�VNLFR]QD�L�QHGRYUÊHQD��'$5���3��1RELOH���������

�� (=GK� J=� +K>EHAKRKI� ?NPA�Q� �(=VEJ=�� FK
� JAI=� G=N=GPANEOPEÜJE� LKHQGNQ�JE� V=>=P� GKFE� OGNER=� @RKOPNA
JK� GNKRE
PA� IKCQÚA� FA� @=� +K>EHALNEG=VQFA�JA@KRN
AJQ�VCN=@Q��2OL��0AH>�1EO?D>AEJ����������&O?NLJEFA�K�OQLOPEPQ?EFE�CN=@OGA�HK�A��(=VEJKI��RE@E�Q��ANJEG����������������  NPA��FA�NALNK@Q?EN=J�Q��ANJEG� ��������
��2OL��*EDAHEÜ���������������� /ALNK@Q?EN=J=�Q��ANJEG� ��������
�O�GKIAJP=NKI�J=�OPN�������� $KPKRK�FA�J=�EOPE�J=ÜEJ�ONA@JFKRFAGKRJ=�GQÚ=�QV�FQ�JQ�OPN=JQ�KOP=P=G=�DN=I=�G=@NEN=J=�J=�BKPKCN=BEFE�GK@�*��-NAHKC=�E=GK�KJ�JEFA�LKVJ=R=KNEFAÜGQ�V>ENGQ��+K>EHA��
PK�O=IK�LKPRNtQFA�@=�OQ�EOPN=�ER=ÜE�N=VHEÜEPED�N=V@K>HF=�>EHE�LNAKGQLEN=JE�EOPEI�LNK>HAIEI=� -NAHKC���������OH����
��� -N=GPEÜJK�EOPE�G=@=N�P=@�FK
� PAG�JAVJ=PJK�LNKÜE
ÚAJEFAC�IKPER=�GN=FAI�FA�OPKHFAÚ=�LKJKREK� =LNEJKR�EHQOPN=PKN�$EQHEK�!A�#N=J?AO?DE��2OL� =LNEJ������OR��&������ 2OL��GNQLJEFA�G=@NEN=JQ�OEPQ=?EFQ�GK@� =LNEJ=������OR��&������ 0=IK�J=VJ=ÜAJQ�PHKNEOJQ�OEPQ=?EFQ�=LOE@A�G=LAHA�Q�OFARANKV=L=@JKI�QCHQ�=PNEF=�QOLKNA@E�O=�0AH>�1EO?D>AEJ�  �������
�GKFE� OP=JFA�=PNEF=@KGQIAJPEN=FQ�J=GKJ�EVRN
AJKC�N=JK=QOPNEFOGKC�GKJVANR=PKNOGKC�V=DR=P=��2OL��P=GKtAN�O�-NAHKCKI� �������������������
��(K@�LKNAÜGAOEPQ=?EFA� PNA>=� OLKIAJQPE� FA@=J� ?NPA�� EOPKÜJED� VE@EJ=� E� GQH=� O� CN=@OGEI� RN=PEI=� GKFE� O=OREI� LK@OFAÚ=� J=� J=ÜEJ� ?NP=JF=� G=G=R� FA� +K>EHALNEIFAJFER=K� J=� CNQLE� RA@QP=� GKFA� OA� @=J=O� ÜQR=FQ� Q� /EFA?E�� 2V� ?EHEJ@NEÜJQ� E� LAPANKGQPJQ� GQHQ� O� LNEL=@=FQÚEI� VE@EJ=I=� J=� ?NPA�Q� OQ@KGQIAJPEN=J=� E� @=J=O� JALKOPKFAÚ=� CN=@OG=� RN=P=��%��$E=?KJE� FA� =J=HEVEN=FQÚE� ?NPA�� LNE� V=
PEPJKI� V=DR=PQ� J=� GQHE� V=GHFQÜEK� @=� OQ� KJ=RFANKF=PJK�@K>NEI�@EFAHKI�>EH=�FK
�=JPEÜGKC�LK@NEFAPH=� $E=?KJE�*=PAFÜEÚ�����
��&OPK�LKPRNtQFA��=H@EJE�  QOL���=H@EJE�����������
�� NPA�>AV�J=RKtAJF=�EVRKN=�@KJKOE�!��,NHEÚ� ��������
�
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6O�� ���'UËDYQL� DUKLY� X�5LMHFL�� =ELUND� �3��1RELOH��� FUWHË
EU�����
)LJ�� ���1DWLRQDO�DUFKLYHV� LQ�5LMHND�� �3��1RELOH�� &ROOHF�
WLRQ��GUDZLQJ�1R�����

9HOLNL�]QDáDM�RYH�]ELUNH�SUHGVWDYOMD�áLQMHQLFD�GD�]D
UD]OLNX� RG� VYRMLK� SUHWKRGQLND�� NRML� SXWXMX� X]GXÌ� REDOD
,VWUH�NUDMHP�;9,,,�� L�SRáHWNRP�;,;�� VWROMHßD��1RELOH�YR�
âHQ� VYRMLP� SRVORYQLP� DNWLYQRVWLPD�� YMHURMDWQR� WUDVLUD�
QMHP� REDOQH� FHVWH� .RSDU� �� 3XOD�� PRÌGD� SUYL� QDNRQ
SRVORYLáQR�QHSUHFL]QLK�EDURNQLK�YHGXWLVWD�;9,,�� VW�� SUL�
ND]XMH� L� PDQMH� JUDGRYH� EH]� ]QDWQLMLK� ULPVNLK� VWDULQD�
3RXáQR�MH�XVSRUHGLWL�YHGXWX�1RYLJUDGD�NRMX�GRQRVL�3UR�
VSHUR�3HWURQLR��SUHSXQX�NDUDNWHULVWLáQLK�SRMHGQRVWDYOMH�
QMD�� QDLYQH� SHUVSHNWLYH� L� SUHWMHULYDQMD�� V� 1RELOHRYRP
SDQRUDPRP�FUWDQRP�QHJGMH�L]�SUDYFD�%UWRQLJOH��QD�NR�
MRM�VH�XVSUNRV�]QDWQRM�XGDOMHQRVWL�XRáDYDMX�WRáQL�PHâX�
RGQRVL� JUDGD�� MRÊ� XYLMHN� VWURJR� OLPLWLUDQRJ� VUHGQMR�
YMHNRYQLP�L�UHQHVDQVQLP�]LGLQDPD��QDG�NRMLP�MH�GRPL�
QLUDR� L]YRUQL�]YRQLN�NDWHGUDOH��QDVSUDP�FUNDYD�VY��0D�
ULMH� LVSUHG� JUDGD� L� VY�� $JDWH� GDOHNR� X� SROMX�� 1D� UXEX
SUYRJD� SODQD� QRYLJUDGVNH� YHGXWH�� ODNLP� VX� SRWH]LPD
RORYNH�QD]QDáHQD�GYD� VMHGHßD� OMXGVND� OLND� L� MHGDQ�NRML
VSDYD� RNUHQXW� OHâLPD� L� OHÌHßL� QD� ERNX� �'$5�� �3�� 1R�
ELOH�������3HWURQLR������������������

9ULMHGL� VH� SULVMHWLWL� L� QD� IRWRJUDILMDPD� ]DELOMHÌHQRJ� L]�
YRUQRJ� L]JOHGD� JODYQRJ� XPDÊNRJ� WUJD� V� QL]RP� NXßD� QD�
VXSURW� QHGRYUÊHQRJ� SURáHOMD� XPDÊNH� ÌXSQH� FUNYH�� 2VR�
ELWR�MH�]DQLPOMLYD�RSßLQVND�SDODáD��QD�NRMRM�1RELOH�YMHUQR
SULND]XMH� SR]QDWH� GHWDOMH�SRSXW� JUERYD�� L� UHOMHID� ODYD� VY�
0DUND�� NRML� VH� VDGD� QDOD]L� QD� ]YRQLNX�� 1D� LVWRáQRP
SURáHOMX�SDODáH�XRáDYD�VH�QHSR]QDWL�GHWDOM�EDURNQRJ�SRU�
WDOD�� L]OD]D� QD� SRERáQX� WHUDVX� �'$5�� �3��1RELOH��� ������

-RÊ�MHGDQ�GRND]�SRX]GDQRVWL�SRGDWDND�NRMH�QDP�SRQHNDG
WHN� X� REULVX� SUXÌDMX� 1RELOHRYL� SRWH]L� RORYNH�� QMHJRY� MH

FUWHÌ�XOD]D�X�8PDJ��QD�NRMHP�X�SUYRP�SODQX�GRQRVL�MHG�
YD� YLGOMLYH� NRQWXUH� ]XEDFD� QD� ]LGLQDPD� NRMH� VX� V� REMH
VWUDQH� EUDQLOH� SULOD]QL� QDVLS�� X� GUXJRP� SODQX� RVWDWNH
JODYQRJ� XOD]QRJ� WRUQMD�� D� X� SR]DGLQL� L� GDQDV� SRVWRMHßX
UHQHVDQVQX�NXOX�MXÌQRJ�SRWH]D�IRUWLILNDFLMD��6YH�WR�YULMHGL
XVSRUHGLWL� V� MHGQLP�DNYDUHOLUDQLP� FUWHÌRP�� 7RSRJUDIVNLP
SULND]RP�XPDÊNH�RSßLQH� L]������� JRGLQH�� V�PLQXFLR]QR
QDVOLNDQLP�GHWDOMHP�VQDÌQR�XWYUâHQRJ�JUDGD�QD�SROXRWR�
NX��1MHJRY�RULJLQDO�áXYD�VH�X�.DUWRJUDIVNRM�]ELUFL�'UÌDY�
QRJ�DUKLYD�X�5LMHFL��'$5���3��1RELOH���������

1D�SULND]X�9UVDUD��YLGOMLY�MH�L]UD]LWL�UDVW�NRML�MH�QDVHOMH
GRÌLYMHOR�VSXÊWDMXßL�VH�X�;,;��VWROMHßX�SUHPD�PRUX��8PMH�
VWR�FUNYH� L�]YRQLND�QDVWDOLK�X�;;�� VW���QDG�JUDGRP�GRPL�
QLUDMX� WDGD� MRÊ�SRVWRMHßD�NUXQLÊWD� ELVNXSVNRJ� OMHWQLNRYFD�
NDÊWHOD� 9HUJRWWLQL�� &UNYD� VY�� $QWXQD� V� ORSLFRP�� LVSUHG
JUDGVNLK�]LGLQD��GDQDV�MH�SRWSXQR�XNORSOMHQD�X�JXVWR�JUD�
âHQR�WNLYR�SRGJUDâD��D�QD�NRPSOHNVX�FUNYH�VY��0DULMH��X
PHâXYUHPHQX�MH�GRÊOR�GR�XUXÊDYDQMD�GLMHOD� IUDQMHYDáNRJ
VDPRVWDQD��=DQLPOMLYR� MH��GD� VH�SR]LFLMD� V� NRMH� MH� MHGLQR
PRJXßD� SULND]DQD� YL]XUD�� QDOD]L� WRáQR� QD� OXNREUDQX� L]
;,;��VWROMHßD��SD�MH�L�RYGMH�UHDOQR�SUHWSRVWDYLWL�GD�MH�1RELOH
FUWDR�SULOLNRP�QDG]RUD� UDGRYD� LOL� QHNLK� VOLáQLK�DNWLYQRVWL
�'$5���3��1RELOH�������

=D�UD]OLNX�RG�9UVDUD��%DOH�VX�GR�GDQDV�L�X�YL]XUL�V�FHVWH
LVSRG� QDVHOMD�� NDR� L� X� SULND]X� WUJD� V� JUDGVNLP� YUDWLPD� L
NDÊWHORP�6RDUGR�%HPER��JRWRYR�SRWSXQR�QHSURPLMHQMHQH�
-HGLQR� MH� JRWLáND� JUDGVND� YLMHßQLFD�� áLMD� MH� ERáQD� IDVDGD
YLGOMLYD� QD� FUWHÌX� WUJD�� QDNQDGQR� GRÌLYMHOD� UDGLNDOQX
UHNRQVWUXNFLMX�X�QHRJRWLáNLP�IRUPDPD��'$5���3��1RELOH��
��������

6O�� ���'UËDYQL� DUKLY� X�5LMHFL�� =ELUND� �3��1RELOH��� FUWHË
EU�����
)LJ�� ���1DWLRQDO�DUFKLYHV� LQ�5LMHND�� �3��1RELOH�� &ROOHF�
WLRQ��GUDZLQJ�1R�����

�� #KPKCN=BEFQ�LKNQ
AJED�VCN=@=�@KJKOE�*=NPEJAHHK����������-NEOFAÚ=JFA� FA� E�LNEHKC� GNEPE?E� O=@=
JFAC�LNARAHEGKC� N=OPRKNAJKC�LH=PK=�Q�?AJPNQLKHQKPKG=�>AV�=@AGR=PJKC�LNEFAH=V=�E�OLKF=�O�CKPEÜGK�NAJAO=JOJEI�@EFAHKI�LKREFAOJKC�ONA@E
P=�J=OAHF=��� !AP=HF�FA�LQ>HE?EN=J�Q�LNA?NPQ�GK@�*=NPEJAHH=� �������
�>AV�J=RKtAJF=�EVRKN=��&OPE�FA�LNAQVAK�E�/�� ECQE� ��������
��,NECEJ=HJ=�G=NP=�FA�QNEFAÜGE�!N�=RJE�=NDER�RFANKF=PJK�@KOLFAH=�O�KOP=R
PEJKI�!A�#N=J?AO?DEFARED�EV�0ACAP=�
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6O�����'UËDYQL�DUKLY�X�5LMHFL��=ELUND��3��1RELOH���FUWHË�EU�����
)LJ�����1DWLRQDO�DUFKLYHV�LQ�5LMHND���3��1RELOH��&ROOHFWLRQ��GUDZLQJ�1R�����

3RJOHG�QD�9RGQMDQ� L� ]DáHOMH� WDGD� WHN� GRYUÊHQH�FUNYH
VY��%ODÌD��V�WHN�QD]QDáHQRP�YHUWLNDORP�]YRQLND�X�L]JUDG�
QML� ]DELOMHÌHQ� MH� L]� ORSLFH� MHGQH� FUNYH�� 3UHPD� REULVLPD
JUDGD� L� YLGOMLYRP� GLMHOX� SURáHOMD� JUDâHYLQH� WR� PRÌH� ELWL
FUNYD� VY�� )UDQMH� X]� FHVWX� SUHPD� %DODPD�� ,SDN�� ]EXQMXMH
QHGRVWDWDN�WUDJRYD�ORSLFH�LVSUHG�SURáHOMD�RYH�UXÊHYQH�UR�
PDQLáNH�FUNYH��'$5���3��1RELOH�������XVS��7DPDUR�������
����������

1D�SULPMHUX�6YHWYLQáHQWD�MRÊ�MHGQRP�VH�PRÌHPR�XYMH�
ULWL�X�SRX]GDQRVW�SRGDWDND�NRMH�RWNULYDMX�1RELOHRYH�VNLFH�
LDNR�MH�X�QMLK�SRQHNDG�WHÊNR�SRYMHURYDWL��MHU�GDQDÊQMD�VLWX�
DFLMD�SULND]XMH�QHÊWR�GUXJDáLMX� VOLNX��7DNR�QD�SUYL�SRJOHG
VOLND� QDVHOMD� GR� GHWDOMD� RGJRYDUD� GDQDÊQMRM� VLWXDFLML�� QR
XRáDYDMX� VH� L� QHNH� UD]OLNH��*UDGVND� ORÌD� GDQDV� LPD� WUR�
VWUHÊQL�D�QH�GYRVWUHÊQL�NURY��D�OXNRYL�RELMX�NRORQDGD�WMHPH�
QLPD�VX�L]QLYHOLUDQL��1RELOH��NDR�L�7LVFKEHLQ�WULGHVHWDN�JR�
GLQD�NDVQLMH��QDG�QRVDáLPD�SUHPD� WUJX�SULND]XMH� NURYLÊWH
SRVWDYOMHQR�SRGURÌQRP�JUHGRP�QD�X]GXÌQH�XGYRMHQH�GU�
YHQH�NRQ]ROH�QDG�NDSLWHOLPD��'DNOH��QD�WRP�SURáHOMX�ORÌD
QLMH� LPDOD�DUNDWXUX��YHß� MH�RQD�SRVOMHGLFD�QHNRJ� NDVQLMHJ
UHVWDXUDWRUVNRJ� ]DKYDWD��9ULMHGDQ� MH� GHWDOM� XNUDVQLK� JLEH�
OLQD�JODYQRJ� WRUQMD�NDÊWHOD�*ULPDQL��NRMLK�NRG�7LVFKEHLQD
YHß� QHPD�� .RPSDUDWLYQD� DQDOL]D� XSXßXMH� L� QD� SURPMHQH
]DYUÊQRJ�NDWD�JODYQRJ�WRUQMD��'$5���3��1RELOH��������6�YUH�
PHQRP�SURSDOL�GHWDOML�NDÊWHOD��SRSXW�VWXELÊWD�V�EDOXVWUDGRP
NRMH�YRGL�QD�ÊHWQLFX�L�YLVRNLK�ÊWDOD�VD�VMHQLFLPD�L�YDQMVNLP
VWXELÊWLPD��X]GXÌ�XQXWDUQMLK�]LGRYD��NRML� VX�NRQFHP�SUR�
ÊORJ�VWROMHßD�L�IRWRJUDIVNL�GRNXPHQWLUDQL��GDQDV�VH�RVMHßDMX
X� MDVQLP�SUHRVWDOLP� WUDJRYLPD�NRVLQH�QDVLSD��]LGQLK�NRQ�
]ROD� L� UXSD� ]D� JUHGH�� 6YL� VX� WRUQMHYL� NDÊWHOD� WDGD� ELOL
SUHNULYHQL�NURYLÊWLPD��'$5���3��1RELOH�������

8� .DQIDQDUX�1RELOH� FUWD� SRJOHG� QD� QDVHOMH� L]� ORSLFH
QHNH�FUNYH��]DWLP��]YRQLN��SURáHOMH�ÌXSQH�FUNYH�L�QHNROLNR
NXßD�V�GUXJH� VWUDQH�FHVWH��1H]DRELOD]QL�'YLJUDG�SULND]DQ
MH� VDPR�NDR�PUOMD� X� NUDMROLNX� �'$5�� �3��1RELOH��� ���� ���
����
/XSRJODYVNRP�MH�NDÊWHOX�X�;,;��VWROMHßX�X]�SODÊW�LVWRáQLK

]LGLQD�SULJUDâHQD�ÊWDOD�D�WHN�QDNRQ�'UXJRJ�VYMHWVNRJ�UDWD
SUHWUSLR� MH� YHßX� GHYDVWDFLMX� UXÊHQMHP� JODYQRJ� SRUWDOD� V
JUERP�D�]DWLP�QHGDYQR�DGDSWDFLMRP�]D�VWDPEHQH�SRWUHEH
L� SRYHßDQMHP� JDEDULWD� GRWDGDÊQMH� ÊWDOH�� GRN� VX� RVWDOL
GLMHORYL�� LVWLQD� UXÊHYQL�� RSVWDOL� QHGLUQXWL� RG�YUHPHQD�1R�
ELOHD��=DQLPOMLYD�MH�YHß�X�QMHJRYR�YULMHPH�L]YUÊHQD�DGDS�
WDFLMD� MXJRLVWRáQH� NXOH� ]D� VWDQRYDQMH� �'$5�� �3�� 1RELOH��
������� 8� ÊLUHP� ]DKYDWX� DUKLWHNW� MH� QD]QDáLR� L� SR]LFLMX
RVWDWDND�VWDURJ�NDÊWHOD�QD�EULMHJX��V�FUNYRP�VY��6WMHSDQD�X
SRGJUDâX��SULND]�NRMLK�QDP�QHÊWR�PDQMH�RG�GYD� VWROMHßD
UDQLMH�GRQRVL� L�9DOYDVRU� �'$5�� �3��1RELOH��� ����9DOYDVRU�
�����������

6MHYHUQL� WUDNW� 3D]LQVNRJ� NDÊWHOD� X� YODV� MH� LVWL� NDR� L� X
YULMHPH� NDGD� JD� FUWD� 1RELOH�� RVLP� QDGRJUDGQMH� NRMX� MH
QD]QDáLR�LVNOMXáLYR�QDG�]DSDGQLP��QH�L�QDG�VMHYHUQLP�SR�
WH]RP�YDQMVNH�ÊHWQLFH�X]GXÌ�NUXQLÊWD�]LGLQD��2EUDPEHQL
RSNRSL� VX�X�QMHJRYR�YULMHPH�YHß�]DWUSDQL�� D�X�PHâXYUH�
PHQX�MH�VUXÊHQR�SUHG]LâH�LVSUHG�XOD]D�X�NDÊWHO��1RELOH�X
GUXJRP� SODQX� ODNLP� SRWH]LPD� VNLFLUD� ]YRQLN� L� SURáHOMH
ÌXSQH� FUNYH� VY�� 1LNROH�� QD� NRMH� MH� SRJOHG� GDQDV� ]DVWUW
QRYRJUDGQMRP� �'$5�� �3�� 1RELOH��� ����� =JUDGD� LQWHUQDWD
+UYDWVNH�JLPQD]LMH�SRáHWNRP�MH�;;��VWROMHßD�]DVWUOD�YL]XUX
V� WUJD� LVSUHG� IUDQMHYDáNH� FUNYH� SUHPD� QRYLP� SD]LQVNLP
áHWYUWLPD�� .ODVLFLVWLáNL� VSRPHQLN� SRGLJQXW� X� YULMHPH� QD�
VWDQND�FUWHÌD��XNORQMHQ� MH�SRVOLMH�3UYRJ� VYMHWVNRJ� UDWD�� ,V�

�� !AP=HFJQ� @AOGNEL?EFQ� IEFAJ=� JKRKC� HQLKCH=ROGKC� G=
PAH=� KIKCQÚEH=� IE� FA� QLN=RK� CN=t=� NEFAÜGKC� =NDEROGKC� BKJ@=� 7AI=HFOGE� O=>KN*=NGCNKBKREFA�&OPNA��2OL���N=@=JKREÚ��������������
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6O�����'UËDYQL�DUKLY�X�5LMHFL��=ELUND��3��1RELOH���FUWHË�EU�����
)LJ�����1DWLRQDO�DUFKLYHV�LQ�5LMHND���3��1RELOH��&ROOHFWLRQ��GUDZLQJ�1R�����

SRG� EDURNQRJ� SROXNUXÌQRJ� SUR]RUD� QD� SURáHOMX� IUDQMH�
YDáNH� FUNYH� 0DULMLQD� 3RKRâHQMD� SDÌQMX� ßH� SULYXßL� SDU
GDQDV�QHYLGOMLYLK��JRWLáNLK"��SUR]RUD�LOL�SDN�QLÊD�]D�NLSRYH�
NDR� L� NDUDNWHULVWLáQD� EDURNQD� OXNRYLFD� ]YRQLND�� XPMHVWR
GDQDÊQMH� SLUDPLGH� �'$5�� �3��1RELOH��� �����1H]DRELOD]DQ
MH�ELR�L�SULND]�3D]LQVNH�MDPH��'$5���3��1RELOH�������

6HULMD� ODELQVNLK�FUWHÌD�]DSRáLQMH� V�XRELáDMHQRP�SD�
QRUDPRP� XWYUâHQRJ� JUDGD� QD� X]YLVLQL� �'$5�� �3�� 1R�
ELOH��������6�PDQMLP�SUHLQDNDPD�VDáXYDQL�VX�VYL�RVQRYQL
HOHPHQWL�GDQL�QD�SULND]X�FUWDQRP�V�SDGLQH� LVSRG�FUNYH
VY�� $QWXQD�� SUHPD� EDURNQRP� QL]X� NXßD� L]UDVORP� QD
SHULPHWUX�JUDGVNLK�]LGLQD��'LUHNWQD�YL]XUD�V�GRQMH�VWUDQH
SULOD]QH� FHVWH� ]DVWUWD� MH� L]JUDGQMRP� WULGHVHWLK� JRGLQD
RYRJ� VWROMHßD� �'$5�� �3�� 1RELOH��� ����� 1D� GDQDV� WHN
GMHORPLáQR� RáXYDQRP� UHQHVDQVQRP�� YDQMVNRP� RE�
UDPEHQRP�]LGX�D�LVSUHG�JODYQLK�YUDWD�VY��)ORUD��NRMD�VX
RáXYDQD� QD� FUWL� XQXWDUQMLK�� L]YRUQR� VUHGQMRYMHNRYQLK
]LGLQD��1RELOH�ELOMHÌL�L�L]JOHG�YDQMVNLK�JUDGVNLK�YUDWD��RG
NRMLK� MH� GDQDV� SUHRVWDR� VDPR� GRQML� GLR� OLMHYRJ� GRYUDW�
QLND�V�ED]RP��àLWDY�VNORS�NXßD�X�GUXJRP�SODQX�MRÊ�MDV�
QLMH�RWNULYD�VYRMH� WHPHOMHQMH�QD�VUHGQMRYMHNRYQLP�JUDG�
VNLP� ]LGLQDPD�� GRN� MH� VDWQL� WRUDQM� X� PHâXYUHPHQX
GRELR�NODVLFLVWLáNX�REUDGX�V�NXSRORP��5HQHVDQVQD�NXOD�L
QRYD�� EDURNQD� JUDGVND� ORÌD�� VDáXYDQH� VX� X� QHL]PLMH�
QMHQRP�REOLNX� �'$5�� �3�� 1RELOH��� ����� 8]� NUÊHYLWH� SD�
GLQH�XRNROR�FHVWH�]D�5DEDF��V�PRUHP�X�VWUDÌQMHP�SODQX�
SULND]DQD� MH� L� ]UFDOQD� VOLND�� UDEDáND� XYDOD� VD� VLOXHWRP
/DELQD�X�SR]DGLQL��8�QHL]EMHÌQRM� NRPSDUDFLML� V�GDQDÊ�
QMLP� VWDQMHP�� WR� MH� XMHGQR� L� SULPMHU� X� PHâXYUHPHQX
SRWSXQR� L]PLMHQMHQRJ� NUDMROLND� �'$5�� �3�� 1RELOH��� ���
����� 3RJOHG� QD� 3ORPLQ� V� PDVLYRP� 8áNH� X� SR]DGLQL�
FUWDQ�V�FHVWH��L]�SUDYFD�/DELQD��PDUNLUDR�MH�NDR�WRáNH�X
SRGQRÌMX�EULMHJD��SULVWDQLÊWH�V�XVLGUHQLP�MHGUHQMDFLPD� L

QHGDYQR�VUXÊHQL�NRPSOHNV�YLOH�'HSDQJKHU��NRML�VH�QDOD�
]LR�QD�SR]LFLML�VDGDÊQMHJ�GHSRQLMD�WHUPRHOHNWUDQH��'$5�
�3��1RELOH��� �����'R�GDQDV� QHSRNYDUHQX� YL]XUX� ]DSDG�
QRJ� SRWH]D� SORPLQVNLK� IRUWLILNDFLMD�� V� NXORP� NRMD� MH
EUDQLOD� XOD]� X� JUDG�� ÌXSQRP� FUNYRP� NDR� VDVWDYQLP
GLMHORP�JUDGVNRJ�REUDPEHQRJ�VXVWDYD��]YRQLNRP�ÌXSQH
FUNYH�L�]YRQLNRP�FUNYH�VY�� -XUMD��VWDURJ���1RELOH�VNLFLUD
L]� KODGRYLQH� L� GDQDV� GLMHORP� SRVWRMHßLK� UXÊHYQLK� YR�
GHQLFD� LVSRG� JUDGD� �'$5�� �3�� 1RELOH��� ����� 3RJOHG� QD
YHOLNLP�GLMHORP�RáXYDQ�MXJR]DSDGQL�SRWH]�]LGLQD�L]QDG
=DOMHYD�� V� XJDRQRP�� SUDYRNXWQRP�� POHWDáNRP� NXORP�
SURáHOMD� UD]GLMHOMHQRJ� REOLP� UHQHVDQVQLP� YLMHQFHP�� QD
NRMRM� VH� QDOD]LR� UHOMHI� NULODWRJ� ODYD� VY�� 0DUND� L� GRPL�
QDQWDPD�GYD�FUNYHQD�WRUQMD��SRNYDULOD�MH�UHFHQWQD�L]JUDG�
QMD�X�QHSRVUHGQRM�EOL]LQL��6UXÊHQ�MH�L�GLR�VWDULMHJ��GLMHORP
XQXWDUQMHJ� SUVWHQD� ]LGLQD�� L]QDG�PDORJ� URPDQLáNRJ� SRU�
WDOD�NRML� VH�QD]LUH�QD�SULND]X��GRN� MH� VDP�� VDGD�]D]LGDQL
SRUWDO�SRNUDM�NRMHJ�GDQDV�SUROD]L�RERGQL�SXW��VDáXYDQ��NDR
L�GRQML�GLR�SULSDGDMXßLK�]LGLQD�LVNRULÊWHQLK�]D�YUWQL�SRG]LG
�'$5���3��1RELOH�������

0DVLYQD� SUDYRNXWQD� NXOD� VNRÊHQRJD� SRGQRÌMD� SUHG
XOD]RP� X�0RÊßHQLFH�� YHß� MH� X� 1RELOHRYR� YULMHPH� GRÌL�
YMHOD�DGDSWDFLMX��NRMD�MH�QDVWDYOMHQD�L�QDNQDGQR��NUR]�;,;�
VWROMHßH��SURELMDQMHP�SUL]HPQLK� L�QRYLK�� YHßLK�RWYRUD�SU�
YRJ�NDWD��2VQRYQL�PRWLY�FUWHÌD�X�VWYDUL� MH�ERJDWD�NURÊQMD
QHGDYQR� SRVMHáHQRJ� NHVWHQD� X� áLMRM� VH� SR]DGLQL� QD]LUH
EDURNQD�ORÌD��'$5���3��1RELOH�������

7LQMDQ�V�ODNR�SUHSR]QDWOMLYLP�EDURNQLP�SURáHOMHP�ÌXS�
QH� FUNYH� L� MRÊ� SUHSR]QDWOMLYLMLP� ]YRQLNRP�� WDPEXUD� EH]
]DYUÊQH� SLUDPLGH�� MHGDQ� RG� SLVDFD� RSLVD� SRG� FUWHÌLPD
SURJODÊDYD�.ULQJRP��=LGLQH�VX�ELOH�YHß�GMHORPLáQR�SRUX�
ÊHQH�� RVRELWR� SURELMDQMHP� QRYRJ�� ÊLURNRJ� SULOD]D� SUHPD
JODYQRP� WUJX� LVSUHG� FUNYHQRJ� SURáHOMD�� 1RELOH� QD� GYD
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FUWHÌD�SRWYUâXMH�ELWDQ�GLR� VKHPDWVNRJ�SULND]D�7LQMDQD� L]
9DOYDVRURYH� NQMLJH�� D� WR� MH� X� QMHJRYR� YULMHPH� MRÊ� XYLMHN
RáXYDQD�VUHGQMRYMHNRYQD��SUDYRNXWQD�SURKRGQD�NXOD�QDG
QHNDGDÊQMLP� JODYQLP� XOD]RP� X� JUDG�� 2G� NXOH� MH� GDQDV
SUHRVWDR�VDPR�]LGLß�X�SDUDSHWQRM�YLVLQL��'$5���3��1RELOH��
�����,�GDQDV�SRVWRMHßL�ÌXSDQRY�VWRO�SUHG�XOD]RP�X�7LQMDQ
SRVOXÌLR� MH�NDR�PMHVWR�RGPRUD� L�RNULMHSH�XPRUQLK�1REL�
OHRYLK�VXSXWQLND��'$5���3��1RELOH�������

3UDYD�MH�YHGXWD�.ULQJH�LVSUDYQR�SRWSLVDQD��6UHGLÊWH�GD�
QDÊQMHJ� QDVHOMD� YHß� MH� WDGD� XJODYQRP� ELOR� GHILQLUDQR�
3UHSR]QDMH� VH� VDGDÊQMD� ÌXSQD� FUNYD� VY�� 3HWUD� L� 3DYOD� WH
FUNYLFD�VY��$QH��,DNR�VH�QDVHOMH�MRÊ�QLMH�ELOR�SURÊLULOR�L]YDQ
RJUDQLáHQRJ�SURVWRUD�X]YLVLQH��LSDN�NRPSDUDFLMH�V�UDQLMLP
SULND]LPD�NRG�9DOYDVRUD�L�3��3HWURQLMD�SRND]XMX�]QDáDMQH
SURPMHQH�� 8� SR]DGLQL� 1RELOH� FUWD� NRQWXUX� ]YRQLND� 6Y�
3HWUD�X�ÊXPL��'$5���3��1RELOH�������9DOYDVRU������������
3HWURQLR�������������

.DGD� VSRPHQHPR� SRJUHÊNH� X� OHJHQGLUDQMX�� WM�� RSLVH
LVSRG�FUWHÌD�NRML�YMHURMDWQR�SRWMHáX�RG�YODVQLND�]ELUNH� L]
SUYH�SRORYLFH�;;�� VWROMHßD�� WUHED� LVWDßL� GD�PMHVWR� SURJOD�
ÊHQR� 9UDQMRP� VDVYLP� VLJXUQR� WR� QLMH� �'$5�� �3�� 1RELOH��
�����1H�PRÌH� VH� RVSRULWL�� QR� ]DVDG�QL� VD� VLJXUQRÊßX�SR�
WYUGLWL��LVSUDYQRVW�OHJHQGLUDQMD�0XQWLßD��]DVWXSOMHQRJ�V�QH�
NROLNR�NXßD�EH]�SUHSR]QDWOMLYLMHJ�QDJODVND��'$5�� �3��1R�
ELOH�������

3ULND]� VUHGLÊWD� 9LÌLQDGH�� VD� QHGDYQR� VUXÊHQRP� YLMHß�
QLFRP� L� SDODáRP� SRNUDM� FLVWHUQH�� XSR]RUDYD� QD� VWXSDQM
XQLÊWHQMD� L� GHYDVWDFLMD�� NRMH� VX� VH� XJODYQRP� RGYLMDOH� X
GUXJRM� SRORYLFL� ;;�� VWROMHßD�� 8]� EDURNQX� FLVWHUQX�� RáLWR
VUHGLÊQML� PRWLY� SULND]D�� SRVHEQR� VX� QDJODÊHQL� NOHVDQFL
JRWLáNR�UHQHVDQVQRJ� GLMHOD� ]LGQRJ� VORJD� NXßH� V� UHOMHIRP
POHWDáNRJ�NULODWRJ�ODYD�� ,]YRUQR�MH�RQD�RáLWR�LPDOD�MDYQX
IXQNFLMX�� .RQFHP� SURÊORJ� VWROMHßD� UDGLNDOQR� MH� QDGRJUD�
âHQD�DOL�MH�MRÊ�XYLMHN��EDUHP�X�WUDJRYLPD��XVSMHOD�RáXYDWL�L
GDQDV�SUHSR]QDWOMLYH�VWLOVNH�GHWDOMH�NRMLPD�VH�SRVHEQR�SR�
VYHWLR� 1RELOH�� 1D� QMRM� MH� GDQDV� YLGOMLYD� ]D]LGDQD� UHQH�
VDQVQD� ELIRUD�� NRMD� MH� X� YULMHPH� 1RELOHD� YMHURMDWQR� ELOD
SUHÌEXNDQD��'$5���3��1RELOH�������

8� 0RWRYXQX� MH� VDPR� QD]QDáHQD� GDQDV� QHSRVWRMHßD
NDWQD�SULJUDGQMD�UDÊáODQMHQD�VWXSRYLPD��QD�SR]LFLML�V�XQX�
WDUQMH�VWUDQH�JUDGVNLK�YUDWD��2VWDFL�UHQHVDQVQRJ�SURáHOMD�X
PHâXYUHPHQX� SUHJUDâHQH� NXßH� GR� ]YRQLND� QHGDYQR� VX
SUH]HQWLUDQL�� GRN� VH� QD� SURáHOMX� SUHPD� WUJX� L]YRUQR� UR�
PDQLáNRJ�NDÊWHOD��YHß�X�1RELOHRYR�YULMHPH�QH�SULPMHßXMX
DUKLWHNWRQVNL�GHWDOML�SULPDUQRJ�JUDâHYQRJ� VORMD� �'$5�� �3�
1RELOH�������

9MHÊWR� NRPSRQLUDMXßL� SULND]H� XWYUâHQLK� JUDGRYD� QD
X]YLVLQDPD�V�OMHSRWDPD�NUDMROLND�L�NRQWXUDPD�ILJXUD�VYRMLK
VXSXWQLND�� QDMáHÊßH� SULND]DQLK� NDNR� X� GRNROLFL� OMHÊNDUH
]DYDOMHQL�X]�QHNR�GHEOR��1RELOH�VH�QL]RP�FUWHÌD�XGDOMDYD

RG�HJ]DNWQRVWL�DUKLWHNWRQVNRJ�SRJOHGD�QD�VYLMHW��QRVWDOJLá�
QLP� XJRâDMHP� DQWLFLSLUDMXßL� GXK� QDGROD]HßH� HSRKH� UR�
PDQWL]PD��2VMHßDMX� VH� L� RGMHFL� QMHJRYRJ� ULPVNRJ� ÊNROR�
YDQMD��RVRELWR�VWXGLMD�NRPSR]LFLMH�3RXVVLQRYLK�DUNDGLMVNLK
NUDMROLND���� àLQL� VH� GD� MH� X� RVQRYL� WDNYLK� SULND]D� ELOD
VYLMHVW� R� SRWUHEL� GRNXPHQWLUDQMD� VOLNH� YUHPHQD� NRMH� SUR�
OD]L��LDNR�VX�GREULP�GLMHORP�XSUDYR�RYL�PRWLYL�XVSMHOL�QH�
NLP� áXGRP�RVWDWL� JRWRYR� QHWDNQXWL�� SUHWYRULYÊL� VH� X� QDM�
]QDáDMQLMX�EDÊWLQX�LVWDUVNRJ�SROXRWRND��0HâX�RYLP�WLSRP
FUWHÌD�RVRELWR�SUHGQMDáH�NUDMROLFL�V�WYUGLP�JUDGRYLPD�QDG
0LUQRP��D�QDJODVDN� MH�SULWRP�QD�0RWRYXQX��SULND]DQRP
L]� UD]OLáLWLK� SR]LFLMD� L� X� UD]OLáLWLP� NRPELQDFLMDPD� �'$5�
�3��1RELOH��� ���� ���� ���� ����� /MHSRWD� NUDMROLND� WDNRâHU� MH
SRYRG� SULND]X� ,VWDUVNLK� 7RSOLFD� �'$5�� �3�� 1RELOH��� ����
%XMH�VX��FUWDQH�L]�SUDYFD�*URÌQMDQD��X�SRWSXQRVWL�]DGUÌDOH
RVQRYQX� NRQWXUX� XWYUâHQRJ� JUDGD� QD� EULMHJX�� V� SUHSR�
]QDWOMLYLP� RGQRVRP� YHUWLNDOD� ]YRQLND� ÌXSQH� FUNYH� VY�
6HUYXOD�L�FUNYH�VY��0DULMH�RG�0LORVUâD��'$5���3��1RELOH��
�����8�GQX�7DUVNH�YDOH�YHß�MH�SRVWRMDOD�XVDPOMHQD�NXßD�D
NUR]� SURWHNOD� VH� VWROMHßD�JRWRYR�QLÊWD� QLMH� QL�SURPLMHQLOR
�'$5�� �3��1RELOH��� �����.DÊWHOX�NRG�%XMD� QD]LUX� VH� QHÊWR
RáXYDQLMH�]LGLQH�L�NURYLÊWD�NXßD��GRN�X]�FUNYX�VY��6DEH�X
SRGQRÌMX� EULMHJD� MRÊ� QLMH� ELR� L]JUDâHQ� RGYRMHQL� ]YRQLN
�'$5���3��1RELOH��������3UHGVWDYQLFL�RYH�JUXSH�FUWHÌD�VX�L
GYD�SRWSLVDQD�NDR�%HOOH�*URWWH�D�QD�MHGQRP�RG�QMLK�VH�X
SR]DGLQL� UDVSR]QDMH� .DÊWHO� NRG� %XMD� �'$5�� �3�� 1RELOH��
���� �����2YH� LPSUHVLMH� LVWDUVNLP� NUDMROLNRP�� NRMH� QLVX� X
IXQNFLML�DUKLWHNWRQVNLK�VWXGLMD��SUHGVWDYOMDMX��OLNRYQR�YMHUR�
MDWQR� QDM]QDáDMQLML� GLR� XNXSQRJ� 1RELOHRYRJ� FUWDáNRJ
RSXVD�

.ULYXGDYR� SXWRYDQMH� VLPEROLáQR� YDOMD� SULYHVWL� NUDMX�
SRáHWQRP� L�]DYUÊQRP� WRáNRP��0LOMHP� L�QMLKRYLP�]LGLQD�
PD��WH�SULND]RP�WDPRÊQMHJ�SULVWDQLÊWD��NRMH�MH�WDNRâHU�GR
GDQDV� SRWSXQR� RáXYDOR� WDGDÊQMH� NRQWXUH� �'$5�� �3�� 1R�
ELOH����������� L�/RYUDQRP��X]�NDUDNWHULVWLáQR�]DSDÌDQMH�R
GDQDÊQMHP� OXNREUDQX� ORYUDQVNH� OXáLFH� YHß� SULND]DQRP
NRG� 1RELOHD�� L� SUHWSRVWDYNRP� NRMD� L]� WRJD� VOLMHGL�� GD� MH
LPDR� XGMHOD� L� X� RYRM� JUDGQML�� 1DGDOMH�� XVSRUHGED� 1REL�
OHRYRJ�FUWHÌD�ORYUDQVNH�OXNH�V�9DOYDVRURYRP�JUDILNRP�L]
VXSURWQRJ�NXWD�� NRULVQD� ]ERJ�XVSRUHGEH� VDVYLP� UD]OLáLWLK
SULVWDQLÊWD�� WDNRâHU� RPRJXßDYD� SUHFL]QLMX� UHNRQVWUXNFLMX
REULVD�QD�FUWHÌX�V�SRáHWND�;,;�VW��7DNR�VH�SRWYUâXMH�GD�MH�X
1RELOHRYR�YULMHPH��X]�L�GDQDV�RáXYDQX�FUNYX�VY��7URMVWYD�
QD�REDOL�MRÊ�XYLMHN�VWDMDOD�L�FUNYD�VY��6HEDVWLMDQD��'REUR�VX
QDP�GRNXPHQWLUDQH�L�ORYUDQVNH�]LGLQH�L]QDG�SULVWDQLÊWD��V
YUDWLPD� L�NXORP�6WXELFD� �'$5�� �3��1RELOH�������9DOYDVRU�
�����������

8�3UHPDQWXUL� MH�1RELOH�YHß�X� GRED�QDVWDMDQMD� FUWHÌD
UD]PLÊOMDR� L� R� L]JUDGQML� VYMHWLRQLND� 3RUHU�� NRML� ßH� GRGXÊH
RVWYDULWL� WHN� QMHJRY� XáHQLN� *LXVHSSH� 6IRU]L���� 1LMH� VOX�

�� 2PFA?=F�+E?KH=O=�-KQOOEJ=�V=L=�=�E�#=>E=JE� ��������
��0QLQPJE?E�OQ�IK�@=�>=NQJ�@A�%QI>N=?DP�E�CKOLK@=��=HV=JK��=HAOEJ�E�0=J@NE�GKFEOQ�IQ�������CK@EJA�LKI=C=HE�KGK�LNKFAGP=�?AOPA�(KL=N�-QH=��2OL��-=R=J����������� ,LOA�JEFA�K�+K>EHAKREI�LNKFAGPEI=�ORFAPEKJEG=�RE@E�Q�-=R=J� ��������E�NALNK@QG?EFA�OPQ@EF=�ORFAPEKJEG=��������
��2OL���N=@=JKREÚ�������������
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áDMQR�GD�MHGQRJ�RG�OLNRYD�V�FUWHÌD�� UXNRSLV�NRML� MH�YMHUR�
MDWQR� VXYUHPHQ� QMLKRYRP� QDVWDQNX� RWNULYD� NDR� OXáNRJ
NDSHWDQD��'$5���3��1RELOH����������*UXSQL�SRUWUHW�RELWHOML
0H]ROLß� YMHURMDWQR� ßH� ELWL� ]DQLPOMLY� HWQROR]LPD�� MHU� VX
SRUWUHWLUDQL� RGMHYHQL� X� SXáNX� QRÊQMX� �'$5�� �3�� 1RELOH��
����

=$./-8Ý&,

,�L]�RYRJ�VH�RSLVD�FMHORNXSQH�ULMHáNH�]ELUNH��3��1RELOH�
PRJX� SUHSR]QDYDWL� RGUHâHQH� ]DNRQLWRVWL�� 7DNR� VH� L� EH]
DUKLYVNLK� LVWUDÌLYDQMD�PRÌH� ]DSD]LWL� GD� ]D� VYRMH� YULMHPH
NUXSQD� LQIUDVWUXNWXUQD�RVWYDUHQMD��SRJRWRYR� L]JUDGQMD�FH�
VWD� L� OXáNH� LQIUDVWUXNWXUH��QD�NRMD�QDLOD]LPR� VOLMHGHßL� WUDJ
1RELOHRYLK� FUWHÌD�� GLMHORP� QHJLUDMX� VOLNX� R� ODUSXUODWL�
VWLáNRP�SXWRYDQMX�RáXYDQX�X� VDPRP�QD]LYX�]ELUNH�� =D�
VDG�� WDNRâHU� PRÌHPR� SUHWSRVWDYOMDWL� GD� MH� ]ELUND� PRJOD
QDVWDWL�X�UHODWLYQR�NUDWNRP�YUHPHQX��ÊWR�VH�PRÌH�]DNOMXáLWL
SR�UHODWLYQRM�XMHGQDáHQRVWL�NYDOLWHWH�L�IRUPDWD�SDSLUD��NDR�L
YUVWL� NRULÊWHQH� RORYNH�� VXGHßL� SUHPD� GHWDOMLPD� FUWHÌD
GREULP� GLMHORP� X� YUHPHQX� QDNRQ� GHILQLWLYQH� XVSRVWDYH
DXVWULMVNH� YODVWL� X� ,VWUL�� ÊWR� RVQRYRP� SR]QDWLK� ELRJUDIVNLK
SRGDWDND�R�DXWRUX��YULMHPH�QDVWDQND�VXÌDYD�QD�UD]GREOMH
RG�������GR�������JRGLQH��'LR� MH�FUWHÌD�PRJDR�QDVWDWL� L
UDQLMH��PRÌGD�X�YULMHPH�QMHJRYLK�ERUDYDND�X�,VWUL��������L
������JRGLQH��1D�FUWHÌLPD�VH�SULPMHßXMX�RGMHFL�DXWRURYRJ
ÊNRORYDQMD�QD�ULPVNRM�$NDGHPLML�VY��/XNH��RG�SURXáDYDQMD
3RXVVLQRYRJ�L�/RUUDLQRYRJ�VWYDUDODÊWYD��SUHNR�VWXGLMD�3LUD�
QHVLMD� L�GUXJLK�NRML� VX�X� WR�GRED�ELOL� RSVMHGQXWL�DQWLáNLP
UXÊHYLQDPD�� GR� XWMHFDMD� WDOLMDQVNLK� YHGXWLVWD� ;9,,,�� VWR�
OMHßD��2GPDNRP�RG�LVNOMXáLYRJ�LQWHUHVD�]D�DQWLáNH�VWDULQH�
]ELUND�FUWHÌD�WHPDWVNL�DQWLFLSLUD�HSRKX�URPDQWL]PD�

8]� UD]PLÊOMDQMD�R�PRJXßHP�DUKLWHNWRYRP�DXWRUVWYX
SRMHGLQLK� JUDâHYLQD�� WUHED� SRGVMHWLWL� QD� SRYLMHVQR� ]QD�
áHQMH�1RELOHRYRJ�SURMHNWD� L� L]JUDGQMH�]D� VYRMH� YULMHPH
QDMPRGHUQLMHJ� VYMHWLRQLND� QD� 6UHGR]HPOMX� L� SUYRJ� PR�
GHUQRJ�VYMHWLRQLND�QD�LVWRáQRM�REDOL�-DGUDQD��X�6DYXGULML
������ JRGLQH�� 6YDNDNR� WUHED� RWYRULWL� UDVSUDYX� R� MRÊ
QHNLP�� SUHWSRVWDYOMHQLP� RVWYDUHQMLPD� 1RELOHD� X� ,VWUL�
3ULWRP� EL� YDOMDOR� SURYMHULWL� GRVWXSQH� SRGDWNH� ]D� QHNH
SLUDQVNH� L� URYLQMVNH� NODVLFLVWLáNH� SDODáH�� NRMH� VDVYLP
SRGVMHßDMX� QD� 1RELOHRYD� WUÊßDQVND� RVWYDUHQMD� SRSXW
NXßH� �)RQWDQD��� 1H� YDOMD� SUHWMHULYDWL� X� WDNYLP� SRMHG�

QRVWDYOMHQLP�XVSRUHGEDPD�� SRJRWRYR� V� RE]LURP� QD� DU�
KLWHNWRY� SHGDJRÊNL� UDG�� VOMHGEHQLNH�� NDR� L� áLWDY� NUXJ
WUÊßDQVNLK� NODVLFLVWLáNLK� JUDGLWHOMD�� ÉWR� VH� WLáH� ÌXSQH
FUNYH�X�9LÊQMDQX��GRYUÊHQH�������JRGLQH��VWLOVND�MDVQRßD
L��VFKLQNHOLMDQVND��VQDJD�SURáHOMD�X�IRUPL�SURQDRVD�JUáNRJ
KUDPD��RYGMH� MH��QD� WOX� ,VWUH��PRJOD�SURL]DßL� VDPR� L]�QD�
GDKQXßD� RSXVRP� 3�� 1RELOHD�� NDR� SRERUQLND� :LQFNHO�
PDQQRYH�� �SURJUáNH�� QHRNODVLFLVWLáNH� VWUXMH�� 1D� VOLáQH
RGMHNH� 1RELOHD� L� WUÊßDQVNH� QHRNODVLFLVWLáNH� JUDGLWHOMVNH
ÊNROH� QDLOD]LPR� L� GUXJGMH� X� ,VWUL�� YLÊH� X� SULPRUVNLP� JUD�
GRYLPD� DOL� L� X� XQXWUDÊQMRVWL�� SRJRWRYR� QD� DPELFLR]QLMH
]DPLÊOMHQLP�FUNYDPD��SRSXW�VSRPHQXWH�X�9LÊQMDQX�LOL�RQH
X�9LÌLQDGL�

9UDWLPR� OL� VH� DUKLWHNWRYRM� GMHODWQRVWL� QD� SROMX� ]DÊWLWH
VSRPHQLND�� SRGVMHßDMXßL� GD� VH� QH� UDGL� R� KRELMX�� YHß� R
SURIHVLRQDOQRP� ]DGXÌHQMX� LQÌHQMHUD� MDYQLK� UDGRYD�� DOL� L
SRVHEQR�L]UDÌHQRP�]DQLPDQMX��NRMH�MH�XNOMXáLYDOR�QDG]RU
QDG�ÊLURNLP�VSHNWURP�SRVORYD�RG�DUKHRORÊNLK�LVWUDÌLYDQMD
X�7UVWX� L�$NYLOHML�GR�VDQDFLMVNR�SUH]HQWDFLMVNLK� UDGRYD�QD
SXOVNRM�$UHQL� L� $XJXVWRYRP�KUDPX�� VYH� SUHPD� WDGD� QDM�
VXYUHPHQLMLP� PHWRGDPD�� MHU� QH� ]DERUDYLPR� 1RELOH� MH
XáHQLN�MHGQRJ�9DODGLHUD��XRáLW�ßHPR�]DSRVWDYOMHQRVW�QMH�
JRYRJ� SLRQLUVNRJ� NRQ]HUYDWRUVNRJ� UDGD� X� QDÊLP� NUDMH�
YLPD���� 2Q� VH� QLMH� WHPHOMLR� VDPR� QD� DUKLWHNWRYRP� ULP�
VNRP� LVNXVWYX�� YHß� L� QD� FMHORNXSQRP� NXOWXUQRP� R]UDáMX
7UVWD� V� SRáHWND� ;,;�� VWROMHßD�� SUREXâHQRP� LQWHUHVX� ]D
VWDULQH�� X� NRMHP� VX� YRGHßX� XORJX� X]�1RELOHD� LPDOL� GMH�
ODWQRVW� $�� &DQRYH� L� '�� 5RVVHWLMD� WH� XWMHFDM� :LQFNHO�
PDQQRYRJ�GMHOD�

=ELUND�FUWHÌD�NRMD�VH�áXYD�X� ULMHáNRP�DUKLYX��SUYHQ�
VWYHQR�MH�]ERJ�SULPLMHQMHQRJ�QDáLQD�L�WHKQLNH��D�UDGL�VH�R
WHUHQVNLP� VNLFDPD�EH]�XOMHSÊDYDQMD� L�QDNQDGQLK�GRUDGD
SR� VMHßDQMX��RG�YHOLNH�YDÌQRVWL� ]D�GDQDÊQMH� LVWUDÌLYDáH�
MHU�1RELOH�MH�SUYL�DXWRU�LVWDUVNLK�YHGXWD�X�áLMLP�SULND]LPD
QHPD� LGHDOL]DFLMH�� NRMD� EL� LÊOD� QD� ÊWHWX� UHDOQRJ� SULND]D
DUKLWHNWXUH�� =DQLPOMLYD� MH� L� VD� VWDMDOLÊWD� SRYLMHVWL� DUKL�
WHNWXUH��MHU�1RELOHD�NDR�NODVLFLVWLáNRJ�DUKLWHNWD�SUHGVWDYOMD
X�SRQHÊWR�GUXJDáLMHP�VYLMHWOX��=ELUND�MH�GUDJRFMHQR�YUHOR
]D� NRPSDUDWLYQH� DQDOL]H� SRYLMHVQH� JUDILáNH� GRNXPHQ�
WDFLMH�L�SRVWRMHßHJ�VWDQMD�JUDGLWHOMVNRJ�IRQGD�LVWDUVNLK�JUD�
GRYD�� WH�SRGVMHßD�QD�PRJXßQRVW�QRYLK�DUKLYVNLK�SULORJD
SR]QDYDQMX� QDÊH� XUEDQLVWLáNH� EDÊWLQH�� NDR� L� QD� ]QDQ�
VWYHQX�SRWUHEX�VXVWDYQLMHJ�SXEOLFLUDQMD�RYRJ�WLSD�DUKLYVNH

�� ,RK�FA�QFA@JK�E�FA@EJ=�V=L=�AJEF=�LKF=R=�P=GRKC�NQGKLEO=�QV�OLKIAJQPQ�J=�@=PEN=JKI�LKNPNAPQ�>NOAÜGKC�G=JKJEG=�3=HÜEÚ=��� ������CK@EJA�LK@QVAK�FA�OPQ@EFOGK�LQPKR=JFA�Q�&OPNQ�=�OHFA@AÚA�FA�CK@EJA�KLAP�>EK�Q�&OPNE�=HE�E�Q�!=HI=?EFE��-=R=J�E�*=PEF=
EÚ�OLKIEJFQJFACKRA�OLHEPOGA�?NPA�A�GKFE�OA�ÜQR=FQ�Q�PN
Ú=JOGKF�0KLNEPAJ@AJVE��3AÚ�������CK@EJA�BN=J?QOGEI�FA�RH=OPEI=�LNA@HK�EK�KLOA�JE�LNKCN=IV=
PEPA�=NDEPAGPKJOGED�OP=NEJ=�&HENEFA��&JPANAO�V=�LEP=JF=�K>JKRA�OLKIAJEG=�+K>EHA=�JA�J=LQ
P=�JE�Q�G=OJEI�CK@EJ=I=�JFACKRKC��ERKP=L=�P=GK�������E�OHFA@AÚA�������CK@EJA�O=RFAPQFA�ORKFAC�QÜAJEG=��EKJEF=�LNE�K>JKRE�
E>AJOGA�G=PA@N=HA��3E@E!�-=R=J�������������"����������������"�*=PEF=
EÚ�������������+K>EHAKR=�FA�LNKBAOEKJ=HJ=�GKJVANR=PKNOG=�@FAH=PJKOP�EOPEJ=�LKI=HK�Q�GKHEVEFE�O�JFACKREI�@NQCEIBQJG?EF=I=�JK�LK@OFAPEIK�OA�V=LKÜAH=� FA�@AOAPHFAÚEI=� N=JEFA�K@� EO?NLJK�R=HKNEVEN=JA�=GPERJKOPE�3E?G=��J@NEÚ=�Q�0LHEPQ�  K��J@NEÚQ�QOL�(AÜGAIAP�����
��&V�CN=tA�PN
Ú=JOGED�=NDER=�F=OJK�FA�@=�FA�GKJVANR=PKNOGE�=OLAGP�+K>EHKRA�@FAH=PJKOPE�GKJ?AL?EFOGE�RAÚ�V=N=J=�V=KGNQ�AJ�FANK>QDR=Ú=�PAKNEFOGA�LKOP=RGA�EVN=@Q�LNKCN=I=�=�V=PEI�E�EOPN=�ER=JF=�PA�LK�K@H=OGQ�Q��AÜ�JEV�LEO=JED�LN=GPEÜJED�J=LQP=G=�EVRKt=ÜEI=��2OHQÜ=FAREI=�N=@KR=�J=�LQHOGKF��NAJE� E��QCQOPKRKI�DN=IQ�QV�>NKFJA�OQ�LNAPDK@JA�OPQ@EFA�O=ÜQR=JE�+K>EHAKRE� EVRA@>AJE�LNKFAGPE�LNAI=GKFEI=�OQ�OA�E�K@REF=HE�V=
PEPJE�V=DR=PE�
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JUDâH���� ,VWUD� NRMX� QD� VYRMLP� VOXÌEHQLP� SXWRYDQMLPD
ELOMHÌL� 1RELOH� X� VWYDUL� MH� ,VWUD� SURÊORVWL�� NRMD� XSUDYR� X
QMHJRYR� YULMHPH� L� V� QMLP� ]DSRáLQMH� LVNRUDN� L]� VUHGQMR�
YMHNRYQLK� ]LGLQD�� =ELUND� MH� ]DQLPOMLYD� L� X� ÊLUHP� SRYLMHV�

QRP�NRQWHNVWX�� NDR� GRNXPHQW� VSHFLILáQRJ� UD]GREOMD� SX�
QRJ� QDPHWDQMD� 7UVWD� NDR� NXOWXUQRJ�� XSUDYQRJ� L� JRVSR�
GDUVNRJ�VUHGLÊWD�VMHYHUQRJ�-DGUDQD�

7+(��3,(752�12%,/(��&2//(&7,21�)520�7+(�1$7,21$/�$5&+,9(6�,1�5,-(.$
$6�$�6285&(�)25�5(6($5&+�2)�7+(�$33($5$1&(�2)�,675,$�9,//$*(6

$7�7+(�%(*,11,1*�2)�7+(���7+�&(1785<

0DULMDQ�%5$'$129,Ü
2JERANOEPU�KB�/EFAG=�#=?QHPU�KB��NPO�!AL=NPIAJP�KB��NP�%EOPKNU�%/�������/EFAG=�1NC�&��(HK>QÜ=NEÚ=��

A�I=EH!�I>N=@=JKRE?$BBNE�DN
6800$5<

7KLV�DUWLFOH�FRQWDLQV�DQ�DQDO\VLV�RI�D�FROOHFWLRQ�RI�GUDZLQJV�UHSUHVHQWLQJ�PRWLIV�IURP�,VWULD��7KH\�ZHUH�GUDZQ�E\�WKH
UHQRZQHG� DUFKLWHFW� 3LHWUR� 1RELOH� IURP� 7ULHVWH� DQG� DUH� NHSW� LQ� WKH� 1DWLRQDO� $UFKLYHV� LQ� 5LMHND�� 7KH� KLVWRU\� RI� WKH
FROOHFWLRQ� LV� GHVFULEHG� �� LW� KDG� EHHQ� GLVFRYHUHG�� ERXJKW� DQG� FDWDORJXHG� EHWZHHQ� WKH� 7ZR� :DUV� E\� &DPLOOR� 'H
)UDQFHVFKL��D�KLVWRULDQ��OLEUDULDQ�DQG�DUFKLYLVW�IURP�3XOD��$IWHU�:RUOG�:DU�,,�WKH�FROOHFWLRQ�KDV�EHHQ�NHSW�LQ�WKH�1DWLRQDO
$UFKLYHV�LQ�5LMHND��7KH�FROOHFWLRQ�FRQVLVWV�RI����GUDZLQJV�RI�YLVWDV�DQG�ODQGVFDSHV�DQG�WKUHH�SRUWUDLWV��,W�ZDV�GDWHG�RQ�WKH
JURXQGV�RI�D�FRQWHPSRUDU\�LQVFULSWLRQ�IURP�WKH�\HDU������RQ�WKH�SRUWUDLW�RI�FDQRQ�9DOßLÝ�IURP�%UVHß��\HW�VRPH�RI� WKH
GUDZLQJV�ZHUH� FHUWDLQO\� FUHDWHG� VRPHZKDW� HDUOLHU�� 7KH� GUDZLQJV� DUH�PDUNHG� E\� WKHLU� VNHWFK\� DQG� H[SOLFLWO\� UHDOLVWLF
PDQQHU�� DQG� GLIIHU� IURP� WKHLU� FRQWHPSRUDU\� GHSLFWLRQV� RI� ,VWULDQ� WRZQV�� ZKHUH� UHDOLVWLF� TXDOLWLHV� ZHUH� ORVW� GXULQJ
VXEVHTXHQW�WUHDWPHQW��3UHYLRXVO\�XQNQRZQ�GHWDLOV�RI�WKH�XUEDQ�VFKHPH�RI�,VWULDQ�WRZQV�DUH�GHVFULEHG��ZKLFK�KDYH�EHHQ
ORVW� LQ� WKH� LQWHUYHQLQJ� SHULRG�� LQFOXGLQJ� VRPH�� IRU� ZKLFK� WKHVH� GUDZLQJV� UHSUHVHQW� WKH� RQO\� LOOXVWUDWLRQ�� /LNH� KLV
SUHGHFHVVRUV�1RELOH�WRR�LV�SULPDULO\�LQWHUHVWHG�LQ�GRFXPHQWLQJ�PRQXPHQWV�IURP�WKH�$QWLTXLW\��\HW�KLV�ZRUN�H[KLELWV�D
EURDGHU�LQWHUHVW�LQ�DQWLTXHV��DQ�DQWLFLSDWLRQ�RI�WKH�IRUWKFRPLQJ�SHULRG�RI�5RPDQWLFLVP��$PRQJ�WKH�QXPHURXV�YLVWDV�IURP
3XOD��SURYLGLQJ�D�PRUH�SUHFLVH�VHW�RI�LQIRUPDWLRQ�WKDQ�DQ\�RWKHU�VRXUFH�NQRZQ�VR�IDU��WKHUH�LV�DQ�RXWVWDQGLQJ�GHSLFWLRQ�RI
WKH�H[WHULRU�VLGH�RI�WKH�*ROGHQ�*DWH�ZLWK�D�VHJPHQW�RI� WKH�FLW\�ZDOOV�DQG�D�WRZHU�LQ�WKH�QRUWKHUQ�GLUHFWLRQ��7KH�YLVWDV
IURP�5RYLQM��LQFOXGLQJ�GUDZLQJV�RI�D�SDUW�RI�WKH�IURQW�IDmDGH�RI�WKH�6W��(XSKHPLD�SDULVK��D�SHGHVWDO�ZLWK�VLGH�FROXPQV�DQG
WKH�UHPDLQV�RI� WKH�KDUERXU�TXDUDQWLQH�RQ� WKH�5RYLQM�ZDWHUIURQW�DUH�RI� VSHFLDO� LQWHUHVW��7KH�GUDZLQJ�RI� WKH�PDLQ� WRZQ
VTXDUH� LQ�.RSHU�� LQFOXGLQJ� D� GHWDLO� RI� WKH� IDmDGH�RI� WKH�$UPHULD� EXLOGLQJ� DQG�RQH� RI� WKH�RULJLQDO� IURQW� IDmDGH�RI� WKH
FKXUFK�RI�6W��3HWHU�LQ�3LUDQ�DUH�QRWHZRUWK\�DV�ZHOO��$PRQJ�WKH�PRWLIV� IURP�3RUHß�WKH�IRUXP�WHPSOH�VWDQGV�RXW�DQG�DQ
LOOXVWUDWLRQ�RI�LWV�EDFN�IDmDGH�ZLWK�0HGLHYDO�ZDOOV�LQ�WKH�HOHYDWLRQ�LV�FRQVLGHUHG�WR�EH�D�UDULW\��9LVWDV�IURP�UDUHO\�GHSLFWHG
WRZQV�UHSUHVHQW�DQ�HYHQ�PRUH�YDOXDEOH�VRXUFH�RI�LQIRUPDWLRQ��HVSHFLDOO\�WKH�GUDZLQJ�ZLWK�D�IRUWLILHG�FDXVHZD\�LQ�IURQW�RI
WKH� LQQHU� WRZQ�ZDOOV� RI�8PDJ� DQG� WKH� GUDZLQJV� RI� WKH�PDLQ�HQWUDQFH� WR� /DELQ�DQG�7LQMDQ� GHSLFWLQJ�D� WRZHU�ZLWK�D
SDVVDJH��HUHFWHG�RYHU�WKH�PDLQ�FLW\�HQWUDQFH��7KH�WRZQV�%DOH��3ORPLQ��0RWRYXQ��6YHWYLQßHQDW�DQG�WKH�FDVWHOV� LQ�3D]LQ
DQG�/XSRJODY�KDYH�EHHQ�IRXQG�WR�UHPDLQ�YLUWXDOO\�XQFKDQJHG��7KH�YHUDFLW\�RI�GHSLFWLRQV�LV�SURYHQ�E\�D�SDUDOOHO�VXUYH\�RI

�� -KCKPKRK�Q�O=@=
JFAI�PNAJQPGQ�G=@=�OA�KPRKNEH=�IKCQÚJKOP�@=HAGK�
ENAC�QRE@=�FAN�FA�QV�RAÚ�@K>NK�LKVJ=PA�CNQLA�LKREFAOJED�RA@QP=J=
ED� J=OAHF=� LKLQP� KJED� LKIKNOGK�LQPKLEOJED� E� G=NPKCN=BOGED�  JLN�� ��� RKJ� �NAU@AJ>=?D� ��� !ACHE� ,@@E
� RA@QPEOP=� >=NKG=� ENKI=JPEVI=�  JLN�� EHQOPN=PKNE� 3=HR=OKNKRKC� @FAH=� 0AH>�1EO?D>AEJ
� LKOP=K� LNEOPQL=Ü=J� E� ÜEP=R� JEV� GR=HEPAPJK� NALNK@Q?EN=JED� LH=JKR=� ELNKFAG=P=� EV� N=V@K>HF=�G=OJEFA�IHAP=ÜGA�QLN=RA�  LKOA>JK�V=DR=HFQFQÚE��Q@E?EJKRKF� OEJPAVE� EV�������CK@EJA
��-KOHFA@JFED� OA�CK@EJ=�QEOPN=�ER=JFEI=� ORA�ÜA
ÚA� E� RAÚ� NQPEJOGE� LNEIFAJFQFA�7>EN?E� �-��+K>EHA�� EVN=VEPK� GKIL=PE>EH=J� (=P=OP=N� #N=JFA� &�� 0� K>VENKI� J=� RNEFAIALKOP=JG=� 7>EN?E� OA� Q� GKI>EJ=?EFE� O� @NQCEI� CN=BEÜGEI� RNAHEI=� IK�A� LNEOPQLEPE� O=� OP=F=HE
P=� CKOLK@=NOGA� LKREFAOPE� Q� OQK@JKOQ� OQN>=JEOPEÜGEI�N=VREPGKI�G=GK�PK�LNEIFANE?A����-=JFAG�N=@E�J=�LNEIFANQ�1NOP=� QOL��-=JFAG�����
��1Q�FA�E�HEFALE�>NKF�JKRED�VJ=JOPRAJEDIKJKCN=BEF=� GKFA� EOPN=�QFQ� E� =NDEPAGPKJOG=� PA� QN>=JEOPEÜG=� LEP=JF=� LKLQP!�!EKA?AOEO� 'QOPEJKLKHEP=J=�  	PAB=J=?� A@�� ����� �� LNEHKVE� 0��ANJEG=� E�+��$NQFEÚ
� =HE� E� GKNEOJED� LKLQH=NJK�VJ=JOPRAJED� @FAH=� LKLQP� #KO?=JKRED� OPQ@EF=�  ����"� ����
�� +A� PNA>=� V=>KN=REPE� >NKFJAIFAOJA�IKJKCN=BEFA� GKFA� @KJKOA� K>EHFA� LKREFAOJKC� OHEGKRJKC�I=PANEF=H=� LKLQP�,NHEÚARA� 0N@=ÜJK� 3=
� -KNAÜ� EV� ������ CK@EJA� RAÚABKPKPAGA�LKLQP�KJA�(KJVANR=PKNOGKC�K@FAH=�Q�/EFA?E�EHE�&JOPEPQP=�V=�LKREFAOP�QIFAPJKOPE�Q�7=CNA>Q�ORA�RE
A�I=PANEF=H=�J=�EJPANJAPQ�=HE�EK>EHFA�FK
�JAK>F=RHFAJA�EHE�L=G�@=RJK�E�LNAI=�@=J=
JFEI�OP=J@=N@EI=�JAV=@KRKHF=R=FQÚA�NALNK@Q?EN=JA�=NDEROGA�CN=tA�  V=@N�EIK�OAKRKC=�LQP=�O=IK�J=�OHEGKRJKF�CN=tE�JA�KPR=N=FQÚE�LNK>HAI�LEO=JED�RNAH=
��-NE�GKNE
PAJFQ�NEFAÜGA�V>ENGA��-��+K>EHA��EVN=�AJ�FA�LNK>HAIV=
PEPA�KOFAPHFERKC�L=LEN=�IFAOPEIEÜJK�LKPLQJK�EV>HEFA@HFAHED�LKPAV=�KHKRGA�
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DYDLODEOH� JUDSKLF� DUW� PDWHULDO� DQG� WKURXJK� ILHOG� UHVHDUFK�� $SDUW� IURP� SRVVHVVLQJ� JUHDW� DUWLVWLF� YDOXH� WKLV� FROOHFWLRQ
UHSUHVHQWV�RQH�RI�WKH�PRVW�FRPSUHKHQVLYH�JUDSKLF�DUW�VRXUFHV�RI�LQIRUPDWLRQ�FRQFHUQLQJ�ROG�,VWULDQ�WRZQV�IURP�WKH�ILUVW
KDOI�RI�WKH���WK�FHQWXU\��'HVSLWH�WKLV�IDFW�LW�KDV�RQO\�UHFHLYHG�PRGHVW�DWWHQWLRQ�RI�UHVHDUFKHUV��VR�OHW�WKLV�EH�D�UHPLQGHU�DQG
DQ�DSSHDO�IRU�IXUWKHU�FRPSDUDWLYH�DQDO\VLV�RI�WKH�GUDZLQJV�DQG�HYDOXDWLRQ�RI�DUFKLWHFWXUDO�DQG�FRQVHUYDWLRQDO�HQGHDYRXUV
RI�3LHWUR�1RELOH�LQ�,VWULD�

.H\�ZRUGV��3LHWUR�1RELOH��,VWULD��YLVWDV��KLVWRULFDO�VRXUFH��XUEDQ�SODQQLQJ��DUFKLWHFWXUH

/,7(5$785$�,�,=925,

'$5���'UÌDYQL� DUKLY� X�5LMHFL� �'$5���]ELUND� �3��1RELOH��
IRQG�2ELWHOM�GH�)UDQFHVFKL� L]�ÉHJHWD��.DUWRJUDIVND�]ELUND�
IRQG�=HPDOMVNL�VDERU�0DUNJURIRYLMH�,VWUH�
'$5���3��1RELOH����������'UÌDYQL�DUKLY�X�5LMHFL� �'$5��
=ELUND��3��1RELOH����3��1RELOH����FUWHÌL�RG�EURMD���GR����
$0,� �� $UKHRORÊNL� PX]HM� ,VWUH� �$0,��� 5LOLHYR� VFDYL� 9LDOH
&DUUDUD��SODQRWHND�
%DOGLQL�� 0�� �������� 3DUHQWLXP� �� &RQWULEXWL� DOOD� OHWWXUD
GHOOD�FURQRORJLD�XUEDQD�H� O
HSLVRGLR� URPDQR�GHO�PDUWLULR
GL� 6�� 0DXUR�� $WWL� &HQWUR� GL� ULFHUFKH� VWRULFKH� 5RYLJQR�
;;,;��7ULHVWH�5RYLJQR��8QLRQH�,WDOLDQD��)LXPH���8QLYHUVLWj
3RSRODUH�GL�7ULHVWH�
%HUQLN�� 6�� �������� 2UJDQL]HP� VORYHQVNLK� REPRUVNLK
PHVW�� .RSHU�� ,]ROD�� 3LUDQ�� /MXEOMDQD� �� 3LUDQ��0ODGLQVND
NQMLJD���0HGREáLQVNL�]DYRG�]D�VSRPHQLÊNR�YDUVWYR�3L�
UDQ�
%HUQLN��6�� ��������8UEDQHVLPR�QHO�JRWLFR�D�&DSRGLVWULD�
,VROD� H� 3LUDQR�� 8�� ÉWHIDQDF�� 6� �HG���� 'LRHFHVLV� -XVWLQR�
SROLWDQD��/
DUWH�JRWLFD�QHO�WHUULWRULR�GHOOD�GLRFHVL�GL�&DSR�
GLVWULD��.RSHU��0XVHR�5HJLRQDOH�GL�&DSRGLVWULD��������
%HUWRÇD��0����������'H�)UDQFHVFKL��&DPLOOR��8��,VWDUVND
HQFLNORSHGLMD�� =DJUHE�� /HNVLNRJUDIVNL� ]DYRG�0�� .UOHÌD�
����
%UDGDQRYLÜ�� 0�� �������� 9LDJJLR� DUWLVWLFR� DWWUDYHUVR
O
,VWULD� GL� 3LHWUR� 1RELOH�� $UFKHRJUDIR� 7ULHVWLQR�� VHU�� ,9�
YRO��/,;��7ULHVWH���������
%UDGDQRYLÜ�� 0�� �������� 7UDGLFLMD� RVQXWDN� L� GMHORYDQMH
NRQ]HUYDWRUVNH� VOXÌEH� X� 5LMHFL�� 6Y�� 9LG�� 9,�� 5LMHND�� ,]�
GDYDáNL�FHQWDU�5LMHND����������
%UDGDQRYLÜ��0����������,VWRáQRMDGUDQVNL�VYMHWLRQLFL� �SR�
VWDQDN�� NRULMHQL� REOLNRYDQMD��� 8�� ,QGXVWULMVND� EDÊWLQD�
]ERUQLN��5LMHND��352�7RUSHGR�5LMHND����������
%UDGDQRYLÜ�� 0�� �������� 1HNROLNR� SULPMHUD� ODGDQMD� POH�
WDáNH� L� DXVWULMVNH� ,VWUH�� 8�� .XOWXUD� ODGDQMD�� =ERUQLN� GDQD
&YLWD� )LVNRYLßD�� ,�� =DJUHE�� ,QVWLWXW� ]D� SRYLMHVW� XPMHWQRVWL�
2GVMHN� ]D� SRYLMHVW� XPMHWQRVWL� )LOR]RIVNRJ� IDNXOWHWD� 6YH�
XáLOLÊWD�X�=DJUHEX����������
%UJOH]�8UDQMHN��$����������1HSUHPLáQD�SRVHVW�Y�3LUDQX
RE� NRQFX� ���� VWROHWMD� �� 3ULPHUMDOQD� RFHQD� XUEDQH� SR�

GREH� 3LUDQD� RE� NRQFX� VUHGQMHJD� LQ� Y� ]DáHWNX� QRYHJD
YHND��$QQDOHV���$QDOL�]D�LVWUVNH�LQ�PHGLWHUDQVNH�ÊWXGLMH�
6HULHV�KLVWRULD�HW�VRFLRORJLD���������.RSHU����������
%UJOH]�� $�� �������� =UQR� VROL� ]D� LPSHULM� �� 3LUDQ� �����
�������PDWHULDOQD�GHGLÊáLQD�LQ�NXOWXUD�PHVWD��.RSHU��=D�
ORÌED�$QQDOHV�
%XGLFLQ�� 0�� �������� $VSHWWL� VWRULFR�XUEDQL� QHOO
,VWULD
9HQHWD��7ULHVWH���5RYLJQR��8QLRQH�,WDOLDQD��)LXPH����8QL�
YHUVLWj�SRSRODUH�GL�7ULHVWH���$UFKLYLR�GL�6WDWR�GL�9HQH]LD�
&DSULQ��*����������/
,VWULD�QRELOLVVLPD��,��7ULHVWH��/LEUHULD
)��+��6FKLPSII�
&DVVDV��/��)���/DYDOOmH�� -�� ��������9R\DJH�SLWWRUHVTXH�HW
KLVWRULTXH�GH�O
,VWULH�HW�GH�OD�'DOPDWLH��3DULV��9LODLQ�
&LJXL�� 5�� �������� &RQWULEXWR� DOO
� DUDOGLFD� GL� 8PDJR�� $WWL
&HQWUR�GL�ULFHUFKH�6WRULFKH���5RYLJQR��VY��;;,9��7ULHVWH��
5RYLJQR��8QLRQH�,WDOLDQD��)LXPH����8QLYHUVLWj�SRSRODUH�GL
7ULHVWH�
&UQNRYLÜ�� 1��� +LQLÜ�� 0��� .URWD�� ,��� =XUDN�� ,�� �������
$UKLYVNL� IRQGRYL� L� ]ELUNH� X�+LVWRULMVNRP� DUKLYX� 5LMHND�
9MHVQLN� +LVWRULMVNLK� DUKLYD� X� 5LMHFL� L� 3D]LQX�� VY�� ;;,,,�
3D]LQ���5LMHND��+LVWRULMVNL�DUKLY�3D]LQ���+LVWRULMVNL�DUKLY
5LMHND�
'H� &DQ]LDQL� -DNÇLÜ�� 7�� �������� ,]� OLNRYQH� UL]QLFH� 'U�
ÌDYQRJ�DUKLYD�X�5LMHFL��5LMHND��'UÌDYQL�DUKLY�X�5LMHFL�
)DELDQL��5����������/
DUFKLWHWWR�3LHWUR�1RELOH��$UWH�LQ�)ULXOL�
$UWH�D�7ULHVWH�����7ULHVWH��(GL]LRQL�GHOOD�/DJXQD�
)RUODWL�7DPDUR��%����������&HQQL�SUHOLPLQDUL�VXOOH�UHFHQWL
VFRSHUWH� DUFKHRORJLFH� D� 3ROD� H� 7ULHVWH�� $WWL� H� 0HPRULH
GHOOD� 6RFLHWj� ,VWULDQD� GL� $UFKHRORJLD� H� 6WRULD� 3DWULD�� ���
3DUHQ]R���7ULHVWH����������
)RVFDQ�� /�� �������� ,� FDVWHOOL� PHGLRHYDOL� GHOO
,VWULD�� 7UL�
HVWH��,WDOR�6YHYR�
)RVFDQ�� /�� �������� 3RUWH� H�PXUD� GHOOH� FLWWj�� WHUUH� H� FD�
VWHOOD�GHOOD�&DUVLD�H�GHOO
,VWULD��5RYLJQR���7ULHVWH��8QLRQH
,WDOLDQD��)LXPH����8QLYHUVLWj�SRSRODUH�GL�7ULHVWH�
*LDFRQL��+���0DWHMÞLÜ�� ,�� ��������.RQ]HUYDWRUVND�SRGORJD
SURVWRUD�X]�LVWRáQL�JUDGVNL�EHGHP�X�3RUHáX��HODERUDW���5L�
MHND��0.5+��8SUDYD�]D�]DÊWLWX�NXOWXUQH�EDÊWLQH��.RQ]HU�
YDWRUVNL�RGMHO�X�5LMHFL�
*HUEHU�� :�� �������� $OWFKULVWOLFKH� .XOWEDXWHQ� ,VWULHQV
XQG�'DOPDWLHQV��'UHVGHQ�
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*UXMLÜ��1�� ��������(GLOL]LD�FLYLOH�GHOOH� FLWWj� FRVWLHUH��8�
ÉWHIDQDF��6��HG����'LRHFHVLV�-XVWLQRSROLWDQD��/
DUWH�JRWLFD
QHO�WHUULWRULR�GHOOD�GLRFHVL�GL�&DSRGLVWULD��.RSHU��0XVHR
5HJLRQDOH�GL�&DSRGLVWULD�
+RUYDW�� $��� 0DWHMÞLÜ�� 5��� 3ULMDWHOM�� .�� �������� %DURN� X
+UYDWVNRM�� =DJUHE�� 6YHXáLOLÊQD� QDNODGD� /LEHU� �� 2GMHO� ]D
SRYLMHVW�XPMHWQRVWL�FHQWUD�]D�SRYLMHVQH�]QDQRVWL���'UXÊWYR
SRYMHVQLáDUD�XPMHWQRVWL�+UYDWVNH�
+R\HU�� 6�� $�� �������� ,O� QHRFODVVLFLVPR� WULHVWLQR� H� OR� VWR�
ULFLVPR� D� 3LUDQR�� $UFKHRJUDIR� WULHVWLQR�� VHU�� ,9�� YRO�� /,;�
7ULHVWH����������
.DQGOHU��3�� ��������&HQQL� DO� )RUHVWLHUR� FKH� YLVLWD� 3ROD�
7ULHVWH��$XVWULDQ�/OR\G�
.DQGOHU��3����������3LUDQR��0RQRJUDILD�VWRULFD��3DUHQ]R�
.HÞNHPHW��'�� �������� 9�� $QGULß�� DUKLWHNW� L� NRQ]HUYDWRU
����������� 6SOLW�� 5HJLRQDOQL� ]DYRG� ]D� ]DÊWLWX� VSRPH�
QLND�NXOWXUH���.QMLÌHYQL�NUXJ�6SOLW�
.UL]PDQLÜ�� $�� �������� .RPXQDOQD� SDODáD� �� 3XOD�� UD�
]YLWDN� JUDGVNRJ� VUHGLÊWD� NUR]� GYDGHVHW� MHGQR� VWROMHßH�
3XOD��,VWDUVND�QDNODGD�3XOD�
/DJR�� /�� HW� DO�� �������� 3LHWUD� G
,VWULD� �� $UFKLWHWWXUH� WHU�
ULWRULR���/H�&DVLWH��7ULHVWH��(OHFWD�
0DUXÇLÜ�� %�� �������� .DVQRDQWLáND� L� EL]DQWLQVND� 3XOD�
3XOD��$UKHRORÊNL�PX]HM�,VWUH�
0DUWLQHOOR�� *�� �������� 8PDJR� G
,VWULD�� 7ULHVWH�� 1RWL]LH
VWRULFKH�
0DWLMDÇLÜ��5���%XUÇLÜ�0DWLMDÇLÜ��.����������$QWLáND�3XOD�V
RNROLFRP��3XOD��=1��ËDNDQ�-XUL��
0DWLMDÇLÜ�� 5�� �������� $UKLWHNW� 3LHWUR� 1RELOH� L� QMHJRYD
GMHODWQRVW�]DÊWLWH�VSRPHQLND�X�+UYDWVNRM��3ULOR]L�]D�SUR�
XáDYDQMH� GUXÊWYHQLK�� NXOWXUQLK�� ]QDQVWYHQLK� L� LQLK� YH]D
+UYDWVNH� L� ÉYLFDUVNH�� %HUQ�� 9HOHSRVODQVWYR� 5HSXEOLNH
+UYDWVNH�������
0LKHOLÞ�� '�� �������� 3LUDQVND� UD]JOHGQLFD� L]� SUYLK� GH�
VHWOHWLM�����VWROHWMD��$QQDOHV���$QDOL�.RSUVNHJD�SULPRUMD
LQ�EOLÌQMLK�SRNUDMLQ��������.RSHU����������
0ODNDU�� Æ�� �������� $PILHWDWDU� X� 3XOL�� 3XOD�� $UKHRORÊNL
PX]HM�,VWUH�
0LWWHLOXQJHQ� �������� 3ROD�� 3RUWD� (UFROH�5HVWDXULHUXQJ�
0LWWHLOXQJHQ�GHU�N�N��=HQWUDONRPLVVLRQ�I�U�'HQNPDOSIOHJH�
.�VWHQODQG��3ROD��:LHQ�
2UOLÜ��'����������6UGDáQR�9DÊ�3RUHá��3RUHá��(UUDWD�FRU�
ULJH�

3DQMHN�� $�� �������� 5HDO� (VWDWH� &RQVWUXFWLRQ� DQG� (FR�
QRPLF�&\FOHV�LQ�WKH�$XVWULDQ�3RUW�&LW\�RI�7ULHVWH�������
������� ;,9� ,QWHUQDWLRQDO� (FRQRPLF� +LVWRU\� &RQJUHVV�
+HOVLQNL�� 6HVVLRQ� ���� +WWS���ZZZ�KHOVLQNL�IL�LHKF�����
SDSHUV��3DQMHN���SGI�
3DYDQ��*����������,O�7HPSLR�G
�$XJXVWR�D�3ROD��/D�3RUWD
2ULHQWDOH�������7ULHVWH�
3DYDQ��*�����������3LHWUR�1RELOH�DUFKLWHWWR��9LWD�HG�RSH�
UH�� $UFKHRJUDIR� 7ULHVWLQR�� ,9� VHULH�� YRO�� ;/,;� �;&9,,��
7ULHVWH����������
3DYDQ��*����������3LHWUR�1RELOH�DUFKLWHWWR� ������������
7ULHVWH�� ,VWLWXWR� *LXOLDQR� GL� VWRULD�� FXOWXUD� H� GRFX�
PHQWD]LRQH�
3HWURQLR�� 3�� �������� 0HPRULH� VDFUH� H� SURIDQH� GHOO
,VWULD�
7ULHVWH�
3HWURYLÜ�� /M�� �������� 5D]YRM� L� SHUVSHNWLYH� +LVWRULMVNRJ
DUKLYD� 5LMHND�� 9MHVQLN�+LVWRULMVNLK� DUKLYD� X� 5LMHFL� L� 3D�
]LQX�� VY��;;,,,��3D]LQ���5LMHND��+LVWRULMVNL� DUKLY�3D]LQ��
+LVWRULMVNL�DUKLY�5LMHND��675$1,�
3UHORJ�� 0�� �������� 3RUHá� JUDG� L� VSRPHQLFL�� %HRJUDG�
.RODUáHY�QDURGQL�XQLYHU]LWHW�
5L]]L�� $�� �������� �3D[� LQ� KDF� FLYLWDWH� HW� LQ� RPQLEXV
DELWDQWLEXV� LQ� HD�� ,� ULOLHYL�PDUFLDQL� GL� &DSRGLVWULD�� $WWL
GHOO
,VWLWXWR�9HQHWR�GL� 6FLHQ]H�/HWWHUH� HG�$UWL�� �����9H�
QH]LD��,VWLWXWR�9HQHWR�GL�6FLHQ]H��/HWWHUH�HG�$UWL�
5XVFRQL��/����������3LHWUR�1RELOH�H�L�PRQXPHQWL�URPDQL
GL� 3ROD�� $UFKHRJUDIR� 7ULHVWLQR�� ,,,� VHULH�� YRO�� ;,,,�� �;/,��
7ULHVWH����������
6HOE�� $�� 7LVFKEHLQ�� $��� �������� 0HPRULH� GL� XQ� 9LDJJLR
3LWWRULFR�QHO�/LWWRUDOH�$XVWULDFR��7ULHVWH��+��)��)DYDUJHU�
6HPL�� )�� �������� &DSULV� ,XVWLQRSROLV� &DSRGLVWULD�� 7ULHVWH�
/,17�7ULHVWH�
6WXOOL�� %�� �������� 3UHJOHG� SRYLMHVQRJ� UD]YLWND� ]DÊWLWH
DUKLYDOLMD� QD� SRGUXáMLPD� KLVWRULMVNLK� DUKLYD� X� 3D]LQX� L
5LMHFL��9MHVQLN�+LVWRULMVNLK�DUKLYD� X�5LMHFL� L� 3D]LQX�� VY�
;;,,,��3D]LQ���5LMHND��+LVWRULMVNL�DUKLY�3D]LQ���+LVWRULMVNL
DUKLY�5LMHND�
ÆWHIDQDF�� 6�� �HG��� �������� 'LRHFHVLV� -XVWLQRSROLWDQD�
/
DUWH� JRWLFD� QHO� WHUULWRULR� GHOOD� GLRFHVL� GL� &DSRGLVWULD�
.RSHU��0XVHR�UHJLRQDOH�GL�&DSRGLVWULD�
7DPDUR�� 0�� �������� /H� FLWWj� H� OH� FDVWHOOD� GHOO
,VWULD� �5R�
YLJQR�'LJQDQR���VY��,,��3DUHQ]R�
9DOYDVRU�� -�� :�� �������� 'LH� (KUH� GHV� +HUW]RJWKXPV
&UDLQ��/DLEDFK�
9LÉLQWLQ��%�� ��������3LHWUR�1RELOH��5LMHND��0RGHUQD�JD�
OHULMD�5LMHND�


