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'UXãWYR�]D�JHRWHKQLNX�X�%RVQL�L�+HUFHJRYLQL 
Ⱦɪɭɲɬɜɨ�ɡɚ�ɝɟɨɬɟɯɧɢɤɭ�ɭ�Ȼɨɫɧɢ�ɢ�ɏɟɪɰɟɝɨɜɢɧɢ 
*HRWHFKQLFDO�6RFLHW\�RI�%RVQLD�DQG�+HU]HJRYLQD 

%LOWHQ�EU�������� 

3RãWRYDQH�NROHJLFH�L�NROHJH� 

8VNRUR�MH�L]D�QDV�MRã�MHGQD�JRGLQD�VWDJQDFLMH��DOL�L�QDGH�X�SRVWL]DQMH�EROMLK�XYMHWD�
QD� SXWX� SRYUDWND� X� QRUPDOQH� DNWLYQRVWL�� -HGDQ� RG� QDþLQD� SULODJRÿDYDQMD� XVOR�
YLPD� åLYRWD� L� UDGD� X� GRED� SDQGHPLMH� MH� QDVWDYLWL� UD]YLMDWL� YLUWXDOQH� VXVUHWH� NDG��
JRG� MH� WR� SRWUHEQR� L� L]YHGLYR�� ,]� WRJ� UD]ORJD� MH� X� PDUWX� ������ RGUåDQD� RQOLQH�
JRGLãQMD� 6NXSãWLQD� 'UXãWYD�� D� PL� 9DV� L� RYRP� SULOLNRP� SR]LYDPR� GD� X]PHWH�
XþHãüH�QD�QDUHGQRM�6NXSãWLQL�'UXãWYD�NRMD�VH�WUHED�UHDOL]RYDWL�QD� LVWL�QDþLQ�����
GHFHPEUD�SURVLQFD�� 

=ERJ� R]ELOMQRVWL� VLWXDFLMH� XVOMHG� ãLUHQMD� SDQGHPLMH� &29,'-���� QDXþQR-VWUXþQL�
VNXS�*(2-(;32�QLMH�RGUåDQ��NDR�QL�PQRJL�VLPSR]LMXPL�X�UHJLML�L�VYLMHWX��=ERUQLN�
UDGRYD��NDR�SUDWHüD�DNWLYQRVW�VLPSR]LMXPD��MH�ãWDPSDQ�L�RYH�JRGLQH��1D�DGUHVX�
'UXãWYD� MH�SULVWLJOR�NYDQWLWDWLYQR��DOL�QH� L�NYDOLWDWLYQR��PDQMH�QDXþQR-VWUXþQLK� UD�
GRYD�� ãWR� VH� PRåH� REMDVQLWL� QHPRJXüQRãüX� UHDOL]DFLMH� DNWLYQRVWL� 'UXãWYD� X�
SXQRP�NDSDFLWHWX�XVOMHG�SDQGHPLMH�NRURQDYLUXVD�� 

8�RYRP�L]GDQMX�ELOWHQD��XSR]QDüHPR�9DV�VD�QHNLP�QRYLP�LQWHUHVDQWQLP�LQLFLMDWL�
YDPD� L� SURMHNWLPD�� QHGDYQR� UHDOL]RYDQLP�� NRML� PRJX� ELWL� LQVSLUDFLMD� PODGLP�
VQDJDPD�'UXãWYD�� D� SRQRV� VWDULMLP� LVNXVQLMLP� NROHJDPD��8ODJDQMHP� X�PODGRVW�
JUDGLPR� WHPHOMH� ]D� UD]YRM� EXGXüQRVWL� QDXNH� L� VWUXNH�� ,]YUVQL�PODGL� LQåHQMHUL� üH�
LVNRULVWLWL�SULOLNX�NDGD�LP�VH�SUXåL�L�SRND]DWL�ãWD�MH�]DSUDYR�VWYDUQD�YULMHGQRVW�QHNH�
]DMHGQLFH� 

3R]LYDPR�9DV�GD�QDP�VH�SULGUXåLWH� L�SRGUåLWH�UDG�'UXãWYD�REMDYOMLYDQMHP�VYRMLK�
SURIHVLRQDOQLK� LVNXVWDYD�� SULMHGORJD�� LGHMD� L� LPSUHVLMD� X� QDUHGQLP� L]GDQMLPD� ELO�
WHQD�� 

8UHÿLYDþNL�RGERU�ELOWHQD�'UXãWYD�]D�JHRWHKQLNX�X�%RVQL�L�+HUFHJRYLQL 

8YRGQD�ULMHþ�8UHGQLãWYD 

,]GDYDþ��'UXãWYR�]D�JHRWHKQLNX�X�%RVQL�L�+HUFHJRYLQL 
8UHÿLYDþNL�RGERU�  
6DELG�=HNDQ��JODYQL�XUHGQLN 
0DWR�8OMDUHYLü 
6DEULQD�6DONRYLü 

$GUHVD�8UHGQLãWYD� 

8QLYHU]LWHWVND�� 
������7X]OD 
WHO����������������� 
JHRWHKQLND#JHRWHKQLND�ED 

8����L]GDQMX�%LOWHQD�REMDYOMXMHPR� 

· 8þHãüH�NROHJLFH�(QH�-D]YLQ�QD�(DUO\�&DUHHU�)RUXP-X�(852&.����� 

· 0HWRGH�SREROMãDQMD�WHPHOMQRJ�WOD�-�SULPMHQD�WHKQRORJLMH�POD]QRJ�LQMHNWLUDQMD�-�PHÿXGUåDYQL�PRVW�SUHNR�
ULMHNH�6DYH�X]YRGQR�RG�*UDGLãNH�6WDUH�*UDGLãNH� 

 ĈRUÿH�5DOMLü��GLSO��LQå��JUDÿ���,QWHJUDO�,QåHQMHULQJ�D�G� 

· 6DQDFLMD�L�UHNXOWLYDFLMD�RGODJDOLãWD�³%DUH´�X�.DNQMX��-�508�³.DNDQM´�G�R�R���.DNDQM 
 'HDQ 2VPDQRYLü� 0$ LQå�UXG���5XGDUVNL�LQVWLWXW�G�G���7X]OD 



�� 

'UXãWYR�]D�JHRWHKQLNX�X�%RVQL�L�+HUFHJRYLQL 
Ⱦɪɭɲɬɜɨ�ɡɚ�ɝɟɨɬɟɯɧɢɤɭ�ɭ�Ȼɨɫɧɢ�ɢ�ɏɟɪɰɟɝɨɜɢɧɢ 
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%LOWHQ�EU�������� 

(QD�-D]YLQ��0$� LQå�JUDÿHYLQDUVWYD�� MH�X� MDQXDUX�
������ JRGLQH� GHOHJLUDQD� RG� VWUDQH� 'UXãWYD� ]D�
JHRWHKQLNX� X� %RVQL� L� +HUFHJRYLQL� ]D� XþHãüH� QD� ���
Ä(DUO\� &DUULHU³� IRUXP-X� �(&)�� QD� (852&.� �����
VLPSR]LMX�� NRML� VH� SRG� RNULOMHP� ,650-D�
�0HÿXQDURGQRJ� XGUXåHQMD� ]D� PHKDQLNX� VWLMHQD� L�
LQåHQMHUVWYR� X� VWLMHQVNRM� PDVL��� WUHEDR� RGUåDWL� X�
7URQGKHLP-X��X�1RUYHãNRM�� 
(&)��(DUO\�&DUULHU�)RUXP��MH�LQLFLMDWLYD�2EUD]RYQRJ�
IRQGD�,650�PHÿXQDURGQH�DVRFLMDFLMH��1D�LQLFLMDWLYX�
2UJDQL]DFLMVNRJ� RGERUD� 0HÿXQDURGQRJ� VLPSR]LMD�
,650� -� (XURFN� ������ L�2GERUD� ,650-D�� L]YDQUHGQL�
UHJLRQDOQL� PODGL� LQåHQMHUL�� LVWUDåLYDþL� L�LOL� VWUXþQMDFL��
L]� UHJLMH� EDONDQVNLK� L� LVWRþQRHXURSVNLK� ]HPDOMD� VX�
ELOL� SR]YDQL� GD� VXGMHOXMX� QD� ��� Ä(DUO\� &DUULHU³�
IRUXPX�� )RUXP� VH� � RGUåDYD� X� SRVHEQRM� WHKQLþNRM�
VHVLML�WRNRP�,650�UHJLRQDOQLK�VLPSR]LMXPD��V�FLOMHP�
SURPRFLMH� VXGMHORYDQMD� L]YDQUHGQLK� PODGLK�
LVWUDåLYDþD� L� SURIHVLRQDODFD� ]D� PHKDQLNX� VWLMHQD� L�
VWLMHQVNR� LQåLQMHUVWYR� L]� � UHJLMH��8VORY�]D�XþHãüH�QD�
(&)� MH�� SRUHG� þODQVWYD� X� PDWLþQRP� GUXãWYX�� L�
þODQVWYR�X�,650-X�� 
.DNR� MH� RGUåDYDQMH� VLPSR]LMD� (852&.� �����
RWND]DQR� WRNRP� ������ JRGLQH� UDGL� SDQGHPLMH�� ���
(&)� -� IRUXP�MH�RGUåDQ�QD�(XURFN������X�7RULQX�
�,WDOLMD��X�VHSWHPEUX�������X�RQOLQH�IRUPDWX�� 
7HPD� (XURFN� ������ þLML� MH� RUJDQL]DWRU� 'UXãWYR� ]D�
JHRWHKQLNX� ,WDOLMH� �$*,��� MH� ELOD� Ä0HKDQLND� VWLMHQD� L�
VWLMHQVNR�LQåLQMHUVWYR�RG�WHRULMH�GR�SUDNVH³�� 
'RVWDYOMHQL� UDGRYL� L]� REODVWL� PHKDQLNH� VWLMHQD� MH�
RFMHQMLYDR� 1DXþQL� RGERU� (852&.� NRQIHUHQFLMH�� V�
QDPMHURP� GD� EXGX� REMDYOMHQL� X� =ERUQLNX� UDGRYD��
5DGRYL� �� RGDEUDQLK� PODGLK� LQåHQMHUD�� LVWUDåLYDþD��
SURIHVLRQDODFD� L]�� 7XUVNH��%XJDUVNH��6MHYHUQH�0D-
NHGRQLMH��6UELMH��+UYDWVNH��6ORYHQLMH� L�%RVQH� L�+HU�
FHJRYLQH�VX�REMDYOMHQL�X�YLGX�SURãLUHQLK�VDåHWDND�QD�
ZHE�VWUDQLFL��NRQIHUHQFLMH���NDR�GLR��ZHE-]ERUQLND��� 

(QD�-D]YLQ�-�SUHGVWDYQLFD�%RVQH�L�+HUFHJRYLQH�QD����(DUO\�&DUHHU� 
)RUXP-X�QD�(852&.������VLPSR]LMXPX�X�7RULQX 

6ODMGRYL�SUH]HQWDFLMH�UDGD��Ä$Q�RYHUYLHZ�RI�FDUERQDWH�FRPSOH[�FKDUDFWHULVWLFV�RQ�GDP�VLWHV�DORQJ�1HUHWYD�ULYHU³�

UDGRYD��.ROHJLFD�(QD�-D]YLQ�NRMD�MH�ELOD�MHGLQD�åHQD�
X� WLPX�� SUHGVWDYOMDOD� MH� %RVQX� L� +HUFHJRYLQX� V� UD�
GRP� QD� WHPX� Ä$Q� RYHUYLHZ� RI� FDUERQDWH� FRPSOH[�
FKDUDFWHULVWLFV� RQ� GDP� VLWHV� DORQJ� 1HUHWYD� ULY�
HU³� �3UHJOHG� NDUDNWHULVWLND� NDUERQDWQLK� NRPSOHNVD�
QD�ORNDOLWHWLPD�EUDQD�GXå�ULMHNH�1HUHWYH���.UR]�RYDM�
UDG� MH� GDW� XYLG� X� SUDNVH� L� NRULãWHQH� PHWRGH��
QDJODãHQL�VX�XRELþDMHQL�SUREOHPL�L�UL]LFL�SURMHNWRYDQ�
MD� L� JUDÿHQMD� X� NDUVWQLP� SRGUXþMLPD�� WH� VX� SUHG�
VWDYOMHQL� VSHNWUL� SDUDPHWDUD� NDUDNWHUL]DFLMH� VWLMHQD�
]D� RSLVLYDQMH� NDUERQDWQLK� NRPSOHNVD� X� SRGUXþMX�
ULMHNH� 1HUHWYH�� QD� ORNDFLMDPD� EUDQD� 6DODNRYDF� L�
*UDERYLFD�� =D� VYR� YULMHPH� SULSUHPH� UDGD� (QD� MH�
LPDOD�SRGUãNX�L�PHQWRUVWYR�SURI��$]UH�âSDJR� L�SURI��
0LORUDGD� -RYDQRYVNRJ�� NDR� L� SRWSRUX� 'UXãWYD� ]D�
JHRWHKQLNX�X�%L+� 
1D�3OHQDUQRM�VHVLML�NRQIHUHQFLMH��XåLYR��SXWHP�YLGHR�
SUH]HQWDFLMH�� PODGL� LQåHQMHUL�LVWUDåLYDþL� VX� LPDOL�
SULOLNX�GD�GRSULQHVX�UHDOL]DFLML�NRQIHUHQFLMH�L� IRUXPD�
GHWDOMQLP�SUHGVWDYOMDQMHP�VYRMLK� UDGRYD�XþHVQLFLPD�
NRQIHUHQFLMH� 
(QD�-D]YLQ�MH�YLãL�VDUDGQLN�SURMHNWDQWD�X�ELURX�,QWHU�
SURMHNW� G�R�R�� X� 0RVWDUX�� .RDXWRU� MH� QHNROLNR� RE�
MDYOMHQLK� QDXþQLK� UDGRYD� QD� WHPH� PRGHOLUDQMD�
SRQDãDQMD� WOD� XVOLMHG� YHOLNLK� RSHWHUHüHQMD� X�
VODERQRVLYRP� WOX� XSRWUHERP�PHWRGD� NRQDþQLK� HOH�
PHQDWD��DQDOL]H�VWDELOQRVWL�NRVLQH��WH�NDUDNWHUL]DFLMH�
VWLMHQVNRJ�PDVLYD� 

9L]LMD�'UXãWYD�]D�JHRWHKQLNX�X�%L+� MH�GD� LQVSLULãH� L�
SUXåL� SRGUãNX� PODGLP� LQåHQMHULPD�� UD]OLþLWLK� SHU�
VSHNWLYD�L�LVNXVWDYD��NDNR�EL�SRVWDOL�QDUHGQD�JHQHU�
DFLMD�QDXþQLND�L�VWUXþQMDND�X�UMHãDYDQMX�LQåHQMHUVNLK�
]DGDWDND� 
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0RVW� SUHNR� ULMHNH� 6DYH�� QD� (8� VDREUDüDMQRP�
NRULGRUX� (����� SUHGVWDYOMD� SRYH]QLFX� L]PHÿX�
WHULWRULMD�5HSXEOLNH�+UYDWVNH�L�%RVQH�L�+HUFHJRYLQH��
,]JUDGQMD� PRVWD� SUHGVWDYOMD� MHGQX� RG� þHWLUL� ID]H�
L]JUDGQMH�%U]H�FHVWH��Ä*UDQLFD�5HSXEOLNH�0DÿDUVNH�
–� 9LURYLWLFD� –� 2NXþDQL� –� JUDQLFD� %RVQH� L�
+HUFHJRYLQH³�� QD� NRMRM� MH� PRVW� MHGDQ� RG� NOMXþQLK�
REMHNDWD�� ,QYHVWLWRUL� L]JUDGQMH� PRVWD� SUHNR� ULMHNH�
6DYH� VX� +UYDWVNH� FHVWH� G�R�R�� L� 0LQLVWDUVWYR�
NRPXQLNDFLMD� L� WUDQVSRUWD� %L+�� .RQVWUXNFLMD� PRVWD�
IRUPLUDQD�MH�NDR�þHOLþQL�MHGQRüHOLMVNL�VDQGXN�VD�GYD�
QDJQXWD�UHEUD�L�RERVWUDQLP�NRQ]RODPD��UDVSRQD�/ �
���� P� �� ���� P� �� ���� P�  � ���� P�� ýHOLþQD�
NRQVWUXNFLMD�RVORQMHQD�MH�QD�GYD�XSRUQMDND��8��L�8���
L�GYD�VWXED��6��L�6���� 
3URMHNWQR�UMHãHQMH 
*ODYQLP� *HRWHKQLþNLP� SURMHNWRP�� NRML� MH� L]UDGLOR�
6YHXþLOLãWH� X� =DJUHEX�� WM�� =DYRG� ]D� NRQVWUXNFLMH�
*UDÿHYLQVNRJ� IDNXOWHWD� VD� JODYQLP� SURMHNWDQWRP�
PU�VF��1LMD]RP�0XMNDQRYLüHP��GLSO�LQJ�JUDÿ���GHILQL-
VDQL� VX� SRGDFL� R� WOX�� WM�� GDWL� VX� SRGDFL� R� OLWRORãNRM�
JUDÿL�� XVORMHQRVWL� L� IL]LþNR� –� PHKDQLþNLP�
SDUDPHWULPD� WHPHOMQRJ� WOD� QD� ORNDFLML� JUDÿHYLQH��
$QDOL]RP� GRVWXSQH� GRNXPHQWDFLMH� X� DSVROXWQLP�
NRWDPD� NRQVWDWRYDQD� MH� JRWRYR� KRUL]RQWDOQD�
XVORMHQRVW� L]PHÿX� VLWQR]UQLK� L� NUXSQR]UQLK�
PDWHULMDOD�� WH� SRGDFLPD� R� JUDQXORPHWULMVNRP�
VDVWDYX� SURMHNWRYDQR� MH� RMDþDQMH� WHPHOMQRJ� WOD�
SRVWXSNRP�POD]QRJ�LQMHNWLUDQMD��ÄMHW�JURXWLQJ³�� 
1D�SR]LFLML�XSRUQMDND���8��L�8���SUHGYLÿHQD�MH�L]UDGD�
POD]QR� LQMHNWLUDQLK� � VWXERYD�X�REOLNX�SRWNRYLFH�� VD�
UHGRP�VWXERYD�NRML�SRYH]XMX�NUDNRYH�SRWNRYLFH��GD�
EL�SUDWLOL�REOLN�NRQVWUXNFLMH�L�XWLFDMH�NRMH�RQD�X]URNXMH�
X� WHPHOMQRP� WOX�� 7RNRP� UHDOL]DFLMH� ]DKWLMHYDQ� MH�
SUHþQLN�VWXERYD�QDMPDQMH������P��QD�PHÿXVREQRP�
UDVWRMDQMX�RG������P��GXåLQH����P�QD�XSRUQMDNX�8��
L� ��� P� QD� XSRUQMDNX� 8��� 3URMHNWRYDQL� SUHþQLN� L�
UDVSRUHG� POD]QR� LQMHNWLUDQLK� VWXERYD� PRJXüH� MH�
RVWYDULWL� X� UDKOLP� SLMHVNRYLPD�� NRQVWDWRYDQLP�
*ODYQLP�*HRWHKQLþNLP�SURMHNWRP� 
1D� SR]LFLMDPD� VWXERYD� �6�� L� 6��� SUHGYLÿHQD� MH�
L]UDGD� ]DJDWD� RG� þHOLþQLK� WDOSL�� NRMH� SUHGVWDYOMDMX�
L]JXEOMHQX�RSODWX�� WH�]DMHGQR�VD�EORNRP�IRUPLUDQLP�
POD]QLP� LQMHNWLUDQMHP� WUHED� GD� RVLJXUDMX� YRGR-
QHSURSXVQRVW�XQXWDU�JUDÿHYLQVNH�MDPH�� 

0HWRGH�SREROMãDQMD�WHPHOMQRJ�WOD�-�3ULPMHQD�WHKQRORJLMH�POD]QRJ�LQMHN�
WLUDQMD�-�PHÿXGUåDYQL�PRVW�SUHNR�ULMHNH�6DYH�X]YRGQR�RG�*UDGLãNH��� 

3URMHNWRYDQL� SUHþQLN�POD]QR� LQMHNWLUDQLK� VWXERYD� MH�
��P��GXåLQH���P�QD�VWXEQRP�PMHVWX�6��L�GXåLQH���P�
QD� VWXEQRP� PMHVWX� 6��� 3URMHNWRYDQD� MH� L]UDGD�
VWXERYD�QD�RVRYLQVNRP�UDVWRMDQMX���P��SUL�þHPX�MH�
SRWUHEQR�RVWYDULWL�VPLFDQMH������P�L]PHÿX�UHGRYD� L�
PHÿXVREQL� UD]PDN� RG� �����P��2YDNYLP�SULVWXSRP�
RVWYDUXMH� VH� EHWRQVNL� EORN� NRML� MH� RWSRUDQ� QD�
SURFMHÿLYDQMH�YRGH�L�NDR�WDNDY�LPD�]DGDWDN�GD�VSUL�
MHþL� KLGUDXOLþNL� ORP� ]D� YRGHQL� VWXE� GHILQLVDQ� KLG�
UDXOLþNLP�DQDOL]DPD�WRNRP�SURFHVD�SURMHNWRYDQMD�� 

*UDQLFH�SULPMHQH�WHKQRORJLMH�POD]QRJ�LQMHNWLUDQMD� 

3RVWXSDN�L]JUDGQMH 
5DGRYH� QD� L]JUDGQML� PRVWD� L]YRGH� -9� ,QWHJUDO�
,QåHQMHULQJ� D�G��� ĈXUR� ĈDNRYLü� 0RQWDåD� G�R�R�� L�
=DJUHE-0RQWDåD� G�R�R��� GRN� MH� QRPLQRYDQL�
SRGL]YRÿDþ� ]D� UDGRYH� POD]QRJ� LQMHNWLUDQMD� *.�
*583$�G�R�R� 
3RVWXSDN�POD]QRJ�LQMHNWLUDQMD�UHDOL]RYDQ�MH�X�VNOD-
GX�VD�(1��������([HFXWLRQ�RI�VSHFLDO�JHRWHFKQLFDO�
ZRUNV�-�-HW�*URXWLQJ�L�SURSLVLPD�NRML�VH�SRYH]XMX�QD�
RYX�QRUPX� 

7LSRYL�WHKQRORJLMH�POD]QRJ�LQMHNWLUDQMD 

 ĈRUÿH�5DOMLü��GLSO��LQå��JUDÿ���,QWHJUDO�,QåHQMHULQJ�D�G� 
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*HQHUDOQR��SRVWXSDN�POD]QRJ�LQMHNWLUDQMD�VDVWRML�VH�
RG� GYLMH� ID]H�� 3UYD� ID]D� VH� VDVWRML� RG� L]YRÿHQMD�
EXãRWLQH� GR� SURMHNWRP� SUHGYLÿHQH� GXELQH�� GRN� VH�
GUXJD� ID]D� VDVWRML� RG� XEUL]JDYDQMD� LQMHNFLRQH�
PMHãDYLQH� SRG� YLVRNLP�SULWLVNRP�X�HWDSDPD��'D�EL�
VH�HIHNWL�POD]QRJ� LQMHNWLUDQMD� LVSROMLOML�QD�3URMHNWRP�
SUHYLÿHQL� QDþLQ�� QHRSKRGQR� MH� SURSLVDWL� SDUDPHWUH�
LQMHNWLUDQMD�NRMLPD�VH�,]YRÿDþ�YRGL�WRNRP�UHDOL]DFLMH�
UDGRYD��3URMHNWRP�VX�SURSLVDQL�SDUDPHWUL�NDR�ãWR�MH�
SULPMHQMHQD� WHKQRORJLMD� �PRQRIOXLGQL�� GYRIOXLGQL��
WURIOXLGQL� VLVWHP��� SULWLVDN� LQMHNWLUDQMD� �!� ���� EDUD���
YLVLQD�SRGL]DQMD�SULERUD�X� MHGQRP�SRPDNX��YULMHPH�
WUDMDQMD�LQMHNWLUDQMD�X�MHGQRP�SRPDNX��NDUDNWHULVWLNH�
FHPHQWD��SODQLUDQL� XWURãDN�FHPHQWD�� YRGRFHPHQWQL�
IDNWRU� �Y�F��� ]DKWMHYDQL� SDUDPHWUL� þYUãWRüH� POD]QR�
LQMHNWLUDQLK� VWXERYD� ��� L� ��� GDQD�� L� QL]� GUXJLK�
SDUDPHWDUD�� 8� NRQNUHWQRP� VOXþDMX� SULPMHQMHQ� MH�
GYRIOXLGQL� VLVWHP� POD]QRJ� LQMHNWLUDQMD�� 'D� EL� VH�
GRND]DOD� SRJRGQRVW� 3URMHNWRP� SUHGYLÿHQLK� L�
XVYRMHQLK� SDUDPHWDUD�� REDYH]D� ,]YRÿDþD� MH� UHDOL-
]DFLMD� SUREQRJ� SROMD�POD]QRJ� LQMHNWLUDQMD��2E]LURP�
GD�VX�VWXEQD�PMHVWD�6��L�6��EOLåH�ULMHFL��D��XSRUQMDN�
8�� X� GLMHOX� WUDVH� L]D� RGEUDPEHQRJ� QDVLSD� �5+�
VWUDQD� JUDGLOLãWD�� L� XSRUQMDN� 8�� X� LQXQGDFLMVNRP�
SRMDVX� �%L+� VWUDQD� JUDGLOLãWD�� UHDOL]RYDQD� VX� GYD�
SUREQD� SROMD� QD� RGJRYDUDMXüLP� L� UHSUH]HQWQLP�
SR]LFLMDPD�� VYH� X� FLOMX� GRELMDQMD� ãWR� UHDOQLMLK�
SDUDPHWDUD�� 

3UDWHüL� SRGDWNH� WRNRP� UHDOL]DFLMH� SUREQLK� SROMD�
SUHGYLÿHQLK�3URMHNWRP��,]YRÿDþ�UDGRYD� MH�SUHGORåLR�
PRGLILNRYDQX� WHKQRORJLMX� L]UDGH�POD]QR� LQMHNWLUDQLK�
VWXERYD� QD� RVQRYX� UDQLMLK� LVNXVWDYD�� X� VYUKX�
SRVWL]DQMD� YHüLK� HIHNDWD� POD]QRJ� LQMHNWLUDQMD� QD�
SUHGPHWQRM� ORNDFLML�� WH� MH� L]UDGLR� SUREQD� SROMD� ]D�
SUHGORåHQX� WHKQRORJLMX� UDGRYD�� ,VSLWLYDQMD� SUREQLK�
SROMD� SRGUD]XPLMHYDOD� VX� L]UDGX� EXãRWLQD� L�
X]RUNRYDQMH�RþYUVOLK�POD]QR�LQMHNWLUDQLK�VWXERYD��WH�
HYLGHQWLUDQMH�HIHNDWD�POD]QRJ�LQMHNWLUDQMD��RVWYDUHQL�
SUHþQLFL� VWXERYD�� MHGQRDNVLMDOQD� þYUVWRüD�X]RUDND� L�
GU���� �$QDOL]RP�VYLK�SURYHGHQLK�UDGRYD� L� LVSLWLYDQMD��
SULPMHQMHQD� MH� WHKQRORJLMD� SUHGORåHQD� RG� VWUDQH�
,]YRÿDþD� UDGRYD�� þLML� VX� VH�SR]LWLYQL� HIHNWL� GRND]DOL�
WRNRP� SRVWXSND� LVNRSD� L� UHDOL]DFLMH� WHPHOMHQMD� X�
WHPHOMQLP� MDPDPD� VWXERYD� 6�� L� 6��� NDR� L� WRNRP�
XUHÿHQMD�]RQH�WHPHOMHQMD�QD�XSRUQMDFLPD�8��L�8��� 

,]UDGD�POD]QRJ�LQMHNWLUDQMD�QD�SR]LFLML�VWXED�6� 

,VNRS�L�UD]XSRUH�]DJDWD�WHPHOMD�VWXED�6� 

5HDOL]DFLMD� WHPHOMHQMD� X� NRULWX� ULMHNH� 6DYH�� VD�
L]UD]LWR� YLVRNLP� YRGRVWDMHP�� SUHGVWDYOMD� MHGDQ� RQ�
QDM]QDþDMQLMLK� SRGYLJD� WRNRP� L]JUDGQMH� PRVWD�
SUHNR�ULMHNH�6DYH��3RVWXSDN�UHDOL]DFLMH�SREROMãDQMD�
WHPHOMQRJ�WOD�LVSRG�XSRUQMDND�8��L�8��L�VWXERYD�6��
L�6��X�SODQLUDQRP�URNX��RPRJXüLR�MH�GDOML�QDVWDYDN�
UDGRYD� L�REH]ELMHGLR�XVORYH�GD�VH� L]JUDGQMD�PRVWD�
6DYD� QDVWDYL� X� SODQLUDQRP� LQWHQ]LWHWX�� ãWR� MH� RG�
L]UD]LWRJ� ]QDþDMD� QD� XNXSQR� WUDMDQMH� L]JUDGQMH�
REMHNWD�� 'DQDV�� þHOLþQD� NRQVWUXNFLMD� PRVWD� MH�
SRYH]DQD� X� MHGQX� FMHOLQX� L� X� YLVRNRP� VWHSHQX�
JRWRYRVWL�� ,]JUDGQMD� SULVWXSQLK� VDREUDüDMQLFD�
WDNRÿH� MH� X� VDPRM� ]DYUãQLFL�� ãWR� MH� SRWYUGD�
UHDOL]DFLMH�UDGRYD�X��SUHGYLÿHQRP�URNX� 
9LãH� LQIRUPDFLMD� L� IRWRJUDILMD� R� RYRP� L� RVWDOLP�
SURMHNWLPD� NRPSDQLMH� ,QWHJUDO� ,QåHQMHULQJ� D�G��
/DNWDãL� MH� GRVWXSQR� QD� ZHE� VWUDQLFL� KWWSV���
ZZZ�LQWHJUDOLQ]HQMHULQJ�FRP� 

3RVWXSDN�L]UDGH�SUREQLK�SROMD�WDNRÿH�MH�SURSLVDQ�SUR
-MHNWQRP� GRNXPHQWDFLMRP�� VD� MDVQR� GHILQLVDQLP�
UDVSRUHGRP� POD]QR� LQMHNWLUDQLK� VWXERYD�� WH�
SUHFL]QRP� SR]LFLMRP� LVWUDåQLK� UDGRYD� X� VYUKX�
GRND]LYDQMD�NYDOLWHWH�L]YHGHQLK�UDGRYD� 
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%LOWHQ�EU�������� 

5XGQLþND� RGODJDOLãWD� ]DX]LPDMX� YHOLNH� SRYUãLQH�
]HPOMLãWD��2VLP�ãWR�VYRMLP�L]JOHGRP�QDUXãDYDMX�RNR
-OLQX�� X]� QHRGJRYDUDMXüX� L]JUDGQMX� L� RGUåDYDQMH��
XJURåDYDMX� RNROQH� REMHNWH� XVOMHG� NOL]DQMD� PDVD��
GMHORYDQMHP�SUDãLQH�L�VO��8�VOXþDMX�VWDURJ��UXGQLþNRJ�
RGODJDOLãWD� Ä%DUH³� X� .DNQMX�� SULOLNRP� NOL]DQMD�
PDWHULMDOD� QDQHãHQD� MH� YHüD� PDWHULMDOQD� ãWHWD� QD�
VWDPEHQLP� REMHNWLPD� L]JUDÿHQLP� QHSRVUHGQR� X]�
LYLFX� VWDURJ� RGODJDOLãWD�� 7RP� SULOLNRP� VPUWQR� MH�
VWUDGDOD�MHGQD�RVRED� 
2GODJDOLãWH� %DUH� MH� ORFLUDQR� X� LVWRLPHQRP� QDVHOMX��
QD��-��NP�XGDOMHQRVWL�LVWRþQR�RG�FHQWUD�.DNQMD�� 

6DQDFLMD�L�UHNXOWLYDFLMD�RGODJDOLãWD�³%DUH´�X�.DNQMX��-� 
508�³.DNDQM´�G�R�R���.DNDQM 

8� FLOMX� L]QDODåHQMD� QDMSULKYDWOMLYLMLK� VWDELOL]DFLRQLK�
PMHUD� SRVWRMHüLK� NRVLQD� RGODJDOLãWD�� L]UDÿHQR� MH�
YLãH� YDULMDQWL� UDVWHUHüHQMD� ]D� SRGUXþMH� RGODJDOLãWD�
NRMH� MH� ]DKYDüHQR� NOL]LãWHP� NDR� L� ]D� FLMHOR� RG-
ODJDOLãWH��=D�VYDNX�YDULMDQWX�MH�L]YUãHQD�DQDOL]D�VWD�
ELOQRVWL�� 8VYRMHQD� JHRPHWULMD� UDVWHUHüHQMD� MH� SUL�
ND]DQD�QD�VOMHGHüRM�VOLFL� 

 'HDQ 2VPDQRYLü� 0$ LQå�UXG���5XGDUVNL�LQVWLWXW�G�G���7X]OD 

$QDOL]D�VWDELOQRVWL�]DYUãQH�NRVLQH�RGODJDOLãWD�³%DUH´�SR�%LVKRS�PHWRGL��)V ����� 

/RNDOLWHW�%DUH�VH�NRULVWLR�]D�RGODJDQMH�MDORYLQH�QDV�
WDOH� VHSDULVDQMHP� XJOMD� L]� SRG]HPQH� HNVSORDWDFLMH�
5XGQLND�PUNRJ�XJOMD��.DNDQM���7UDQVSRUW�MDORYLQH�VH�
YUãLR� åLþDURP�� SUL� þHPX� VX� IRUPLUDQH� ³NXSH´� RG�
ORåHQH� MDORYLQH�� 'LVSR]LFLMX� ³NXSL´� L� SRORåDM�
RGODJDOLãWD� PRåHPR� YLGMHWL� QD� VOLFL� GLJLWDOQRJ� PR-
GHOD�RGODJDOLãWD� 

'70��'LJLWDO�7HUUDLQ�0RGHO��-�PRGHO�RGODJDOLãWD�Ä%DUH´�
SULMH�SRMDYH�NOL]LãWD� 

3RORåDM�RGODJDOLãWD��%DUH� 

&LOM� MH�ELR�GLPHQ]LRQLVDWL� WDNYX�JHRPHWULMX�VDQDFLMH�GD�VH�VYH�PDVH�NRMH�VH�RWNRSDMX� �FFD����������þ�P���
RGORåH�QD�LVWL�ORNDOLWHW��RGQRVQR�]DSXQH�SUD]QL�SURVWRUL�L]PHÿX�SRVWRMHüLK�NXSL��ãWR�VH�X�SRWSXQRVWL�L�XVSMHOR� 
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%LOWHQ�EU�������� 

,]JOHG� RGODJDOLãWD� QDNRQ� SUYH� ID]H� VDQDFLMH� MH�
SULND]DQ�QD�VOMHGHüRM�VOLFL� 

3ULVWXS� VDQLUDQMX� NOL]LãWD� VH� VDVWRMDR� X� L]JUDGQML�
RGUHÿHQLK� GUHQDåQLK� NDQDOD� L� NDQDOD� YDQ� SRGUXþMD�
RGODJDOLãWD� �RERGQL� NDQDOL��� UDGL� SULNXSOMDQMD� RER-
ULQVNLK� L� LQILOWUDFLRQLK� �SURFMHGQLK�� YRGD�� =DWLP� VX��
XVOMHG� UDVWHUHüHQMD� PDVD� RGODJDOLãWD�� SR� VLVWHPX�
RGR]JR�QD�GROH�� IRUPLUDQH�RGUHÿHQH�HWDåH� L� UDPSH�
QD� RGODJDOLãWX�� 1DNRQ� WRJD� SULVWXSLOR� VH� L]UDGL�
JODYQRJ� GUHQDåQRJ� NDQDOD� �*'.�� X� QRåLFL� NOL]LãWD��
,]QDG� SRVWRMHüLK� REMHNDWD� JGMH� VH� SRMDYLOR� NOL]LãWH�
YUãHQD� MH� L]PMHQD� PDWHULMDOD� X� QRåLFL� NOL]LãWD�� WH�
L]UDGD�JODYQH�GUHQDåH�NRULãWHQMHP�ORPOMHQRJ�NDPH-
QD��GLPHQ]LMD����-����PP��X�GXåLQL�RG�RNR�����P���
1D�QDUHGQRM�VOLFL�GLJLWDOQRJ�PRGHOD�WHUHQD�SULND]DQL�
VX� REMHNWL� RGYRGQMDYDQMD� NRML� VH� L]UDÿXMX� SULMH� VYLK�
GHQLYHODFLRQLK�UDGRYD� 

3ULSUHPD�SRGORJH�RGODJDOLãWD�]D�SUYX�L�GUXJX�ID]X�
RGODJDQMD�SULND]DQD�QD�'70 

�'LVSR]LFLMD�JODYQRJ�GUHQDåQRJ�NDQDOD�VD�GHWDOMHP�

'LVSR]LFLMD� JODYQRJ� GUHQDåQRJ� NDQDOD�� RMDþDQMD�
QRåLFH� RGODJDOLãWD� L� JHRPHWULMD� UDVWHUHüHQMD�
RGORåHQLK�PDVD�VX�SULND]DQH�QD�VOMHGHüRM�VOLFL� 

,]JOHG�]DYUãQH�NRQWXUH�RGODJDOLãWD�QDNRQ�GUXJH�ID]H�
VDQDFLMH��WHKQLþND�UHNXOWLYDFLMD� 

3URMHNWRYDQD� NRQVWUXNFLMD� RGODJDOLãWD� QDNRQ� GUXJH�
ID]H�VDQDFLMH�MH�SULND]DQD�QD�QDUHGQLP�VOLNDPD� 

�3URMHNWRYDQD�JHRPHWULMD�RGODJDOLãWD�QDNRQ�SUYH�ID]H�
VDQDFLMH�� 

,]JOHG�]DYUãQH�NRQWXUH�RGODJDOLãWD�QDNRQ�WHKQLþNH�



�� 

'UXãWYR�]D�JHRWHKQLNX�X�%RVQL�L�+HUFHJRYLQL 
Ⱦɪɭɲɬɜɨ�ɡɚ�ɝɟɨɬɟɯɧɢɤɭ�ɭ�Ȼɨɫɧɢ�ɢ�ɏɟɪɰɟɝɨɜɢɧɢ 
*HRWHFKQLFDO�6RFLHW\�RI�%RVQLD�DQG�+HU]HJRYLQD 
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$NLYQRVWL�'UXãWYD�]D�JHRWHKQLNX�X�%RVQL�L�+HUFHJRYLQL�X�������JRGLQL 

,DNR� VH� QDXþQR-VWUXþQL� VNXS� *(2-(;32� QLMH�
RGUåDR� QL� RYH� JRGLQH�� 'UXãWYR� ]D� JHRWHKQLNX� X�
%RVQL� L� +HUFHJRYLQL� MH� QDVWDYLOR� REMDYOMLYDQMH�
QDXþQLK�L�VWUXþQLK�UDGRYD�X�=ERUQLNX�SRG�QD]LYRP� 

=%251,.�5$'29$ 
Ä1$8ý12�-�6758ý1,�6,032=,-80 

*(2-(;32�³� 
7HPH� =ERUQLND� VX�� SRG]HPQH� NRQVWUXNFLMH��
UXGDUVWYR�� JUDÿHYLQDUVWYR� L� RNROLãQL� LQåHQMHULQJ��
NOL]LãWD�� JHRWHKQLþND� LVWUDåLYDQMD� L� PRQLWRULQJ��
JHRWHKQLþNL� KD]DUGL� L� UL]LFL�� LQIUDVWUXNWXUD��
WHPHOMHQMH�L�GHSRQLMH�� 
=DKYDOMXMHPR� VH� DXWRULPD� QD� GRSULQRVX��
SRVYHüHQRVWL� L� YROML� GD� SRGLMHOH� UH]XOWDWH� VYRMLK�
LVWUDåLYDQMD� L� UDGD� VD� þODQRYLPD� JHRWHKQLþNH�
]DMHGQLFH��� 
6DGUåDM� ]ERUQLND� L� VDåHWFL� UDGRYD�VX�GRVWXSQL� QD�
LQWHUQHW� VWUDQLFL� 'UXãWYD� ]D� JHRWHKQLNX� X� %RVQL� L�
+HUFHJRYLQL��� 
KWWS���JHRWHKQLND�ED�=ERUQLFLBUDGRYD�
=ERUQLFLBUDGRYD�KWPO 

6DELG�=HNDQ��SUHGVMHGQLN�8SUDYQRJ�RGERUD�� MH�X� LPH�'UXãWYD�]D�JHRWHKQLNX�X�%L+�X�QRYHPEUX�XþHVWYRYDR�QD�RQOLQH�
VDVWDQNX�9LMHüD�,650-D��0HÿXQDURGQRJ�XGUXåHQMD�]D�PHKDQLNX�VWLMHQD�L� LQåHQMHUVWYR�X�VWLMHQVNRM�PDVL���7RP�SULOLNRP�
MH�L]DEUDQ�QRYL�SUHGVMHGQLN�,650-D��SURIHVRU�6HRNZRQ�-HRQ�L]�5HSXEOLNH�.RUHMH��NRML�üH�SUHX]HWL�SUHGVMHGDYDQMH�QDNRQ�
����,650�-��PHÿXQDURGQRJ�NRQJUHVD�R�PHKDQLFL�VWLMHQD�X�6DO]EXUX��$XVWULMD��X�RNWREUX�������JRGLQH� 


