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��� 6UHGLQRP� �����LK�� KUYDWVNL� PDNURHNRQRPVNL� SRND]DWHOML� SUHPDãLOL� VX� SRND]DWHOMH� PQRJLK
GUXJLK� UHJLRQDOQLK� HNRQRPLMD�� 7LMHNRP� UD]GREOMD� RG� ������ GR� ������ UDVW� MH� ELR� YHOLN�� LQIODFLMD� MH
RVWDOD�QH]QDWQD��]DGUåDQ�MH�GUåDYQL�GHILFLW��D�RPMHUL�YDQMVNRJ�GXJD�SUHPD�%'3�X�L�VHUYLVLUDQMD�GXJD
SUHPD� L]YR]X� RVWDOL� VX� ]QDWQR� LVSRG� SURVMHND� RVWDOLK� WUDQ]LFLMVNLK� ]HPDOMD� X� VUHGQMRM� L� LVWRþQRM
(XURSL��0HÿXWLP��X�SRVOMHGQMH�YULMHPH�� YHOLNL� GHILFLW� WHNXüHJ� UDþXQD� L� SURPMHQD�X�QDþLQX�QMHJRYD
ILQDQFLUDQMD��RG� WRNRYD�NRML�QH�VWYDUDMX�GXJRYH�SUHPD�YDQMVNRP�]DGXåLYDQMX��GRYHOL� VX�GR�QDJORJ
SRYHüDQMD�YDQMVNRJ�GXJD��3RVHELFH��RPMHU�YDQMVNRJ�GXJD�SUHPD�%'3�X�XGYRVWUXþLR�VH�X�UD]GREOMX
RG�NRQFD�������GR�VUHGLQH������

��� 8�RYRP�VH�SRJODYOMX�QDVWRML� SURFLMHQLWL� RVMHWOMLYRVW� KUYDWVNH� HNRQRPLMH� QD� SODWQRELODQþQH� L
ILQDQFLMVNH� NUL]H�� 2QR� VH� RVRELWR� RVYUüH� QD� UDVSRQ� SRND]DWHOMD� NRMLPD� VH� VYH� þHãüH� SRVYHüXMH
SR]RUQRVW� X� JRVSRGDUVWYLPD� V� WUåLãWLPD� X� UD]YRMX� QDNRQ� D]LMVNH� ILQDQFLMVNH� NUL]H�� XVSRUHÿXMXüL
KUYDWVNX�HNRQRPLMX�V�NRPSDUDELOQLP�WUDQ]LFLMVNLP�]HPOMDPD�X�VUHGQMRM�L�LVWRþQRM�(XURSL��2VLP�WRJD�
WDNRÿHU�VX�SULND]DQL�QHNL�SRND]DWHOML�SHUFHSFLMH�WUåLãWD�

%��3RND]DWHOML�YDQMVNH�RVMHWOMLYRVWL

��� 1DNRQ� VHULMH� YHOLNLK� HNRQRPVNLK� ãRNRYD� NRML� VX� SRJRGLOL� HNRQRPLMH� V� WUåLãWLPD� X� UD]YRMX
WLMHNRP�SRVOMHGQMLK�SHW�JRGLQD��XNOMXþXMXüL�WHTXLOD�NUL]X�NUDMHP��������D]LMVNX�NUL]X�NRMD�MH�]DSRþHOD
������� WH�UXVNX�NUL]X��������VYH�VH�YLãH�SRVYHüXMH�SR]RUQRVW�QDþLQX�QD�NRML�VH�SURFMHQMXMH� UL]LN�RG
NUL]H� OLNYLGQRVWL� X� WLP� HNRQRPLMDPD��1HNROLNR� MH� VWXGLMD� UD]PDWUDOR� NROLNR� R]ELOMQRVW� L� XþHVWDORVW
NUL]D�RGUDåDYD�WHPHOMQH�YDULMDEOH�YH]DQH�X]�VROYHQWQRVW��WH�GD�OL�L�NROLNR�RQH�RGUDåDYDMX�QHGRVWDWDN
OLNYLGQRVWL��� 7H� VX� VWXGLMH� SRNXãDOH� XWYUGLWL� UHOHYDQWQRVW� NOMXþQLK� YDULMDEOL� ]D� XWYUÿLYDQMH� UDQLK
SRND]DWHOMD�YDOXWQLK�NUL]D�

��� 3RND]DWHOML�NRML�VX�VH�þLQLOL�RVRELWR�NRULVQLPD�X�WRP�SRJOHGX�XNOMXþXMX�GHILFLW�WHNXüHJ�UDþXQD�
UDVW� L]YR]D�� RGVWXSDQMH� UHDOQRJD� GHYL]QRJ� WHþDMD� RG� WUHQGD�� RPMHU� NUDWNRURþQLK� GXJRYD� L� XNXSQLK
OLNYLGQLK�VUHGVWDYD�SUHPD�EUXWR�PHÿXQDURGQLP�SULþXYDPD�WH�SURPMHQH�X�SULþXYDPD��3UYD�WUL��GHILFLW
WHNXüHJ� UDþXQD�� UDVW� L]YR]D�� RGVWXSDQMH� UHDOQRJD� GHYL]QRJ� WHþDMD� RG� WUHQGD�� SRND]DWHOML� VX
VROYHQWQRVWL�� PDOL� GHILFLW� WHNXüHJ� UDþXQD� UH]XOWLUD� PDQMLP� SRWUHEDPD� ]D� YDQMVNLP� ]DGXåLYDQMHP�
YHOLNL� UDVW� L]YR]D� RVLJXUDYD� GD� EXGXüH� VHUYLVLUDQMH� GXJD� NDR� SRVWRWDN� RG� YDQMVNLK� SULKRGD� EXGH
PDQMH� ]D� RGUHÿHQL� GHILFLW� WHNXüHJ� UDþXQD�� D� SURPMHQH� X� UHDOQRP� WHþDMX� XWMHþX� QD� EXGXüH� NUHWDQMH
GHILFLWD�WHNXüHJ�UDþXQD��3UHRVWDOD�WUL�SRND]DWHOMD�VX�SRND]DWHOML�OLNYLGQRVWL��RPMHU�NUDWNRURþQRJ�GXJD
�QD�RVQRYL� SUHRVWDORJ�GRVSLMHüD�� SUHPD�SULþXYDPD�XND]XMH� QD� VSRVREQRVW� GUåDYH�GD� VHUYLVLUD� VYRM
GXJ� NRML� GRVSLMHYD� WLMHNRP� QDGROD]HüH� JRGLQH�� DNR� MH� GUåDYL� RQHPRJXüHQR� YDQMVNR� ILQDQFLUDQMH�
RPMHU�XNXSQLK� OLNYLGQLK�VUHGVWDYD�SUHPD�SULþXYDPD�SRND]XMH�PRJXüQRVW�ELMHJD�NDSLWDOD� L]�]HPOMH
RG�VWUDQH�UH]LGHQDWD��GRN�SURPMHQD�X�SULþXYDPD�XND]XMH�QD�SUHRVWDOH�XWMHFDMH�QD�SODWQX�ELODQFX�

��� 'MHODWQLFL� 00)�D� VX� QDSUDYLOL� 6XVWDY� UDQRJ� XSR]RUDYDQMD�� NRML� VH� ]DVQLYD� QD� VNXSLQL
SRND]DWHOMD� NRML� RPRJXüXMX� UDQR� XRþDYDQMH� YDQMVNH� RVMHWOMLYRVWL� GUåDYD�� 2VRELWL� VX� QDSRUL� ELOL
XORåHQL� X� SREROMãDQMH� DQDOL]H� SLWDQMD� OLNYLGQRVWL� SHU� VH� WH� RVRELWR� DGHNYDWQRVWL� PHÿXQDURGQLK
SULþXYD��7UDGLFLRQDOQL�PMHUQL�SRVWXSDN�NRML�XVSRUHÿXMH�SULþXYH�V�XYR]RP�QH�XND]XMH�QD�VSRVREQRVW
SULþXYD�]D�XEODåDYDQMH�ãRNRYD�QD�NDSLWDOQRP�WUåLãWX��6WRJD�VH�SR]RUQRVW�XVPMHUDYD�QD�RPMHU�SULþXYD
SUHPD�NUDWNRURþQRP�GXJX��JGMH�VH�NUDWNRURþQL�GXJ�GHILQLUD�QD�RVQRYL�SUHRVWDORJ�GRVSLMHüD��3UDNVD
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��3ULSUHPLR�-RsO�7RXMDV�%HUQDWp��*DUU\�2¶&DOODJKDQ�MH�VYRMLP�UDGRP�SRPRJDR�X�SLVDQMX�RYRJ�SRJODYOMD�
��0HÿX�WLP�VWXGLMDPD�VX��6DFKV��7RUQHOO�L�9HODVFR���������)UDQNHO�L�5RVH���������.DPLQVN\��/L]RQGR�L�5HLQKDUW���������L
%XVVLqUH�L�0XOGHU��������
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SRND]XMH� GD� MH� WDM� RPMHU� ]DLVWD� SULOLþQR� GREDU� SURJQR]HU� XþHVWDORVWL� L� R]ELOMQRVWL� NUL]H�� þDN� L� NDGD
MHGDQ�PMHUQL�SRVWXSDN�QH�PRåH�REXKYDWLWL�VYH�GLPHQ]LMH�RVMHWOMLYRVWL�

��� %LOR� MH� SRNXãDMD� ]D� RGUHÿLYDQMH� SROD]QLK� NRPSDUDWLYQLK� YULMHGQRVWL� NRMH� RGUHÿHQD� GUåDYD
PRUD� ]DGRYROMLWL� GD� EL� VPDQMLOD� RVMHWOMLYRVW� QD� QDMPDQMX� PRJXüX� PMHUX�� 3ULYODþQD� SROD]QD
NRPSDUDWLYQD� YULMHGQRVW� �MHGDQ�� ]D� RPMHU� SULþXYD� SUHPD� NUDWNRURþQRP� GXJX� FMHORNXSQRJ
JRVSRGDUVWYD�GRELYD�HPSLULMVNX�SRGUãNX��%XVVLqUH�L�0XOGHU���������VX��QD�SULPMHU��XVWDQRYLOL�GD�EL
RPMHU� NRML� L]QRVL� EDUHP� �MHGDQ��� þDN� L� X]� VNURPDQ� GHILFLW� WHNXüHJ� UDþXQD� L� PDOR� DSUHFLUDQ� WHþDM�
RPRJXüLR�GD� UL]LN�RG�NUL]H�RVWDQH�PDOHQ��.DR�VOMHGHüD�NRPSDUDWLYQD�YULMHGQRVW��SUHGODåH�VH�GD�EL
GUåDYH� WUHEDOH� XSUDYOMDWL� VYRMRP� YDQMVNRP� LPRYLQRP� L� REYH]DPD� WDNR� GD� PRJX� RSVWDWL� EH]
LQR]HPQRJ�]DGXåLYDQMD�X�UD]GREOMX�RG�JRGLQX�GDQD��3UHPD�WRP��W]Y��*XLGRWWLMHYX�SUDYLOX�GUåDYD�MH
REYH]QD� GUåDWL� SULþXYX� QH� VDPR� GD� EL� SRNULOD� REYH]H� NRMH� GRVSLMHYDMX� XQXWDU� JRGLQH� GDQD� YHü� L
GRYROMQR�SULþXYD� ]D� SRNULYDQMH� MHGQRJRGLãQMHJ� GHILFLWD� WHNXüHJ� UDþXQD��0RGLILFLUDQR�*XLGRWWLMHYR
SUDYLOR��NRMHP�MH�LVWR�WDNR�SRVYHüHQD�SR]RUQRVW��VDVWRML�VH�RG�NUDWNRURþQRJ�GXJD�L�GHILFLWD� WHNXüHJ
UDþXQD�SODWQH�ELODQFH�XPDQMHQRJ�]D�L]UDYQD�VWUDQD�XODJDQMD�

��� 5D]PDWUDMXüL� PMHUQH� SRND]DWHOMH� OLNYLGQRVWL�� YDåQR� MH� RGUHGLWL� WRþQX� GHILQLFLMX� NRQFHSWD
SULþXYD�L�NUDWNRURþQRJ�GXJD��3RVHELFH��VYH�WHUPLQVNH�REYH]H�PRUDMX�VH�XWYUGLWL�NDR�WDNYH��D�GXJ�V
RSFLMRP�SURGDMH�QD�RGUHÿHQL�GDWXP�LOL�SULMH�WRJD�GDWXPD��SXW�RSWLRQ��SRWUHEQR�MH�VPDWUDWL�SODWLYLP�QD
QDMUDQLML� GDWXP� NDGD� YMHURYQLN� PRåH� ]DKWLMHYDWL� RWSODWX�� ,VWR� WDNR�� VYDNL� GLR� SULþXYD� ]DORåHQ� LOL
LVNRULãWHQ� NDR� RVLJXUDQMH� SRWUHEQR� MH� LVNOMXþLWL� L]� NRQFHSWD� UDVSRORåLYLK� SULþXYD�� V� RE]LURP� GD� WH
SULþXYH�QLVX�RGPDK�UDVSRORåLYH�X�WUHQXWNX�ILQDQFLMVNH�NUL]H�

&��9DQMVND�RVMHWOMLYRVW�+UYDWVNH

��� 6UHGLQRP� �����LK�� QDNRQ� XVSMHãQRJD� VWDELOL]DFLMVNRJ� SURJUDPD� QD� NUDMX� ������� YDQMVND
SR]LFLMD�KUYDWVNH�HNRQRPLMH�L]JOHGDOD�MH�YUOR�VQDåQR��7DEOLFD�������VDOGR�WHNXüHJ�UDþXQD�SURVMHþQR�MH
ELR�X�VXILFLWX�RG�����SRVWR�%'3�D�X�UD]GREOMX�RG�������GR��������UHDOQL�GHYL]QL�WHþDM�VH�VWDELOL]LUDR�
RPMHU� YDQMVNRJ� GXJD�� XJODYQRP� QDVOLMHÿHQRJ� RG� ELYãH� 6RFLMDOLVWLþNH� )HGHUDWLYQH� 5HSXEOLNH
-XJRVODYLMH� �6)5-��� SUHPD�%'3�X� L]QRVLR� MH� YUOR� QLVNLK� ��� SRVWR�� SR]LFLMD�PHÿXQDURGQLK� SULþXYD
ELOD� MH� UHODWLYQR� SRYROMQD�� V� RPMHURP� NUDWNRURþQRJ� GXJD� �QD� RVQRYL� SUHRVWDORJ� GRVSLMHüD�� SUHPD
EUXWR�PHÿXQDURGQLP�SULþXYDPD�RG�RNR�MHGQH�WUHüLQH�X��������D�QHWR�PHÿXQDURGQH�SULþXYH�VX�ELOH
LGHQWLþQH�XYR]X�UREH�L�QHIDNWRUVNLK�XVOXJD�]D�UD]GREOMH�RG�GYD�PMHVHFD��6DPR�VX�YUOR�VNURPDQ�UDVW
L]YR]D� L� YHOLNR� SRYHüDQMH� EDQNRYQLK� NUHGLWD� SULYDWQRP� VHNWRUX� WLMHNRP� WUL� SUHWKRGQH� JRGLQH
XSXüLYDOL�QD�RGUHÿHQL�RSUH]�

��� 7LMHNRP�������L�������JRGLQH�+UYDWVND�MH�QDJOR�QDSUHGRYDOD�X�QRUPDOL]DFLML�VYRMLK�YDQMVNLK
RGQRVD�VNODSDQMHP�XJRYRUD�R�UHSURJUDPLUDQMX�GXJD�V�3DULãNLP�L�/RQGRQVNLP�NOXERP��6�RE]LURP�QD
]GUDYX�SR]LFLMX�GXJRYDQMD�L�SULþXYD�X�+UYDWVNRM��WH�SRYROMQH�YDQMVNH�L]JOHGH��WUL�NUHGLWQH�DJHQFLMH�VX
GRGLMHOLOH�+UYDWVNRM�UHMWLQJ�]HPOMH�QD�SRþHWNX�������VYUVWDYDMXüL�+UYDWVNX�PHÿX�RVWDOH�WUDQ]LFLMVNH
]HPOMH� SRSXW� 3ROMVNH� L�0DÿDUVNH��� 7R� MH� +UYDWVNRM� RPRJXüLOR� GD� EU]R� VWHNQH� SULVWXS� NDSLWDOQLP
WUåLãWLPD� L� SULMHÿH� V� NUDWNRURþQLK� SULOMHYD� QD� VUHGQMRURþQR� L� GXJRURþQR� ]DGXåLYDQMH�� +UYDWVND� MH
������ L]GDOD� WUL� VHULMH� HXURREYH]QLFD�� X� L]QRVX� RG� ���� PLOLMXQD� DPHULþNLK� GRODUD�� ���� PLOLMXQD
QMHPDþNLK� PDUDND� L� ���� PLOLMXQD� DXVWULMVNLK� ãLOLQJD�� L� MHGQX� VHULMX� HXURREYH]QLFD� �W]Y��0DWDGRU

REYH]QLFX��RG����PLOLMDUGL�SH]HWD�������

����������������������������������������������������������
��0RRG\¶V��6WDQGDUG�	�3RRU¶V�WH�,%&$�GRGLMHOLOH�VX�+UYDWVNRM�X�VLMHþQMX�������VYRM�QDMQLåL�NUHGLWQL�UHMWLQJ�]D�GXJRURþQH
GHYL]QH�REYH]QLFH�L�YLãH�UHMWLQJH�]D�NUDWNRURþQH�REYH]QLFH��X�VWUDQRM�YDOXWL�L�X�NXQDPD���1DMYLãH�VX]GUåDQRVWL�L]UDåHQR�MH
JOHGH�QHVLJXUQRVWL�YH]DQH�X]�SROLWLþNH�SURFHVH�L�PRJXüH�ILVNDOQH�LPSOLNDFLMH�UHVWUXNWXULUDQMD�SRWUDåQMH�
��(XURGRODUVND�REYH]QLFD�LPD�URN�GRVSLMHüD�RG���JRGLQD�L���SRVWRWQX�NXSRQVNX�NDPDWQX�VWRSX�����ED]QLK�ERGRYD�YLãH�RG
DPHULþNRJ�UL]QLþNRJ�]DSLVD�V�GRVSLMHüHP�RG���JRGLQD��X�YULMHPH�L]GDYDQMD���HXURPDUNLQD�REYH]QLFD�LPD�GRVSLMHüH�RG��
JRGLQD� L�NXSRQVNX�NDPDWQX�VWRSX�������SRVWR�����ED]QLK�ERGRYD�YLãH�RG�UHIHUHQWQH�� EHQFKPDUN��REYH]QLFH�QMHPDþNH
YODGH��X�YULMHPH�L]GDYDQMD���HXURãLOLQãND�REYH]QLFD�LPD�GRVSLMHüH�RG���JRGLQD�L�������SRVWRWQX�NXSRQVNX�NDPDWQX�VWRSX�
D�0DWDGRU�REYH]QLFD�LPD�GRVSLMHüH�RG���JRGLQH�L�����SRVWRWQX�NXSRQVNX�NDPDWQX�VWRSX�
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��� 0QRJR�YHüL�GHILFLWL� WHNXüHJ� UDþXQD������� L� ������� NRML� VX�GRVWLJOL� ������ RGQRVQR�����SRVWR
%'3�D�� XJODYQRP� VX� VH� ILQDQFLUDOL� V� SRPRüX� QRYRJD� YDQMVNRJ� ]DGXåLYDQMD�� ]DKYDOMXMXüL
QRYRRVWYDUHQRP� SULVWXSX� NDSLWDOQLP� WUåLãWLPD�� 7R� MH� SULGRQLMHOR� ]QDþDMQRP� SRYHüDQMX� YDQMVNRJ
GXJD��NRML� MH�GRVWLJDR�RNR����SRVWR�%'3�D�QD�NUDMX��������RG�þHJD� MH� MDYQL� L� MDYQR�]DMDPþHQL�GXJ
L]QRVLR�RNR����SRVWR�%'3�D���7DNR�MH�QD�NUDMX�������QHNROLNR�SRND]DWHOMD�VROYHQWQRVWL�XSXüLYDOR�QD
VYH�YHüH� VODERVWL�� GHILFLW� WHNXüHJ� UDþXQD�X�SURVMHNX� MH�ELR�����SRVWR� WLMHNRP� WUL� SUHWKRGQH�JRGLQH�
RPMHU�YDQMVNRJ�GXJD�SUHPD�%'3�X�JRWRYR�VH�XGYRVWUXþLR�X�WUL�JRGLQH�±�LDNR�MH�LPDR�QLVNX�RVQRYLFX�
D�UDVW�L]YR]D�MH�RVWDR�YUOR�VNURPDQ�

��� âWR� VH� WLþH� SRND]DWHOMD� OLNYLGQRVWL�� QHWR� PHÿXQDURGQH� SULþXYH� VX� SRYHüDQH� ]D� RNR� ���
PLOLMXQD� DPHULþNLK� GRODUD� L]PHÿX� NRQFD� ������ L� ������� GD� EL� GRVWLJOH� HNYLYDOHQW� ����PMHVHþQRJ
XYR]D� UREH� L� QHIDNWRUVNLK� XVOXJD�� 'RN� VH� NUDWNRURþQL� GXJ� �QD� RVQRYL� SUHRVWDORJ� GRVSLMHüD�� QHãWR
SRYHüDR�WLMHNRP�UD]GREOMD�RG�������GR��������QMHJRY�RPMHU�SUHPD�EUXWR�SULþXYDPD�ELR�MH�MRã�XYLMHN
UHODWLYQR�PDOHQ��RNR����SRVWR��QD�NUDMX�������3RND]DWHOM� ]DVQRYDQ�QD�PRGLILFLUDQRP�*XLGRWWLMHYX
SUDYLOX��RGQRVQR�NUDWNRURþQL�GXJ�L�GHILFLW� WHNXüHJ�UDþXQD�SODWQH�ELODQFH�XPDQMHQ�]D� L]UDYQD�VWUDQD
XODJDQMD�NDR�SRVWRWDN�RG�SULþXYD��ELR�MH�PDQMH�SRYROMDQ��RNR����SRVWR�QD�NUDMX��������QDNRQ�SDGD�VD
VYRMH�QDEROMH�YULMHGQRVWL�RG�����SRVWR�QD�NUDMX�������1D�NUDMX��RPMHU�XNXSQLK� OLNYLGQLK�VUHGVWDYD
SUHPD� SULþXYDPD� VH� UDYQRPMHUQR� SRYHüDR� L]PHÿX� NRQFD� ������ L� ������� V� ���� QD� ����� D� RNR� GYLMH
WUHüLQH�XNXSQLK�OLNYLGQLK�VUHGVWDYD�ELOR�MH�X�REOLNX�GHYL]QLK�GHSR]LWD��7X�SULYLGQR�MRã�SRYROMQX��LDNR
RVODEOMHQX��SR]LFLMX�YDQMVNH�OLNYLGQRVWL�SRWUHEQR�MH�SURPDWUDWL��PHÿXWLP��V�RE]LURP�QD�þLQMHQLFX�GD
MH� GLR� SRYHüDQMD� PHÿXQDURGQLK� SULþXYD� RGUDåDYDR� VYH� YHüH� QDNXSOMDQMH� GHYL]QLK� REYH]D
PMHURGDYQLK�PRQHWDUQLK�WLMHOD�SUHPD�UH]LGHQWLPD��6�SURYHGERP�QRYLK�SURSLVD�R�REYH]QRM�SULþXYL�]D
GHYL]QH�GHSR]LWH�X�WUHüHP�WURPMHVHþMX��������GRPDüH�SRVORYQH�EDQNH�SRþHOH�VX�DNXPXOLUDWL�SULþXYH
]D�GHYL]QH�GHSR]LWH�NRG�VUHGLãQMH�EDQNH�RG�UXMQD�������GR�WUDYQMD�������6UHGLãQMD�MH�EDQND�LVWR�WDNR
SRþHOD�L]GDYDWL�]DSLVH�X�VWUDQRM�YDOXWL�X�WUDYQMX�������7H�GHYL]QH�REYH]H�VUHGLãQMH�EDQNH�L]QRVLOH�VX
RNR�����PLOLMXQD�DPHULþNLK�GRODUD�QD�NUDMX�������L�����PLOLMXQD�DPHULþNLK�GRODUD�VUHGLQRP������

��� 9DåQD� ]DEULQMDYDMXüD� þLQMHQLFD� VD� VWDMDOLãWD� RVMHWOMLYRVWL� WLMHNRP� QHNROLNR� SURWHNOLK� JRGLQD
ELOD�MH�VYH�YHüD�VODERVW�EDQNRYQRJ�VXVWDYD��6ODED�HNRQRPLMD�L�SUHVXãLYDQMH�GHYL]QH�ãWHGQMH�YUDüHQH�X
GRPLFLOQH� ]HPOMH� VWUDQLK� XODJDþD� GRYHOL� VX� GR� LQVROYHQWQRVWL� VNXSLQH� EDQDND� V� EU]LP� UDVWRP�
6UHGLãQMD�MH�EDQND�PRUDOD�LQWHUYHQLUDWL�X�VYH�YLãH�EDQDND��D�]DEULQXWRVW�MDYQRVWL�]D�]GUDYR�SRVORYDQMH
EDQNDUVNRJ�VHNWRUD�SULGRQLMHOD�MH�SULWLVFLPD�QD�GHYL]QR�WUåLãWH�NUDMHP�������L�SRþHWNRP�������8�LVWR
YULMHPH��KUYDWVNH�VX�EDQNH�SUHãOH�VD�]QDþDMQH�NUDWNH�SR]LFLMH�X�VWUDQRM�YDOXWL�NUDMHP�������QD�GXJX
SR]LFLMX� X� WUHüHP� WURPMHVHþMX� ������ ,DNR� MH� WR� SREROMãDOR� L]UDYQX� L]ORåHQRVW� EDQDND� SUHPD
GHSUHFLMDFLML�YDOXWH��WR�MH�WDNRÿHU�SRYHüDOR�SULWLVNH�QD�GHYL]QL�WHþDM�WLMHNRP�WRJD�UD]GREOMD��0HÿXWLP�
YMHURMDWQR�MH�GD�üH�QHL]UDYQD�L]ORåHQRVW�EDQDND�SUHPD�GHSUHFLMDFLML�YDOXWH�RVWDWL�]QDþDMQD��V�RE]LURP
QD�WR�GD�MH����GR����SRVWR�GRPDüH�DNWLYH�EDQDND�QRPLQLUDQR�X�VWUDQRM�YDOXWL�LOL�LQGHNVLUDQR�SUHPD
QMRM��]D�þLML�VH�]QDþDMQL�GLR�PRåH�SUHWSRVWDYLWL�GD�QLMH�SRNULYHQ�RG�VWUDQH�GXåQLND��

��� 8VSRUHGED�SRND]DWHOMD� YDQMVNH� RVMHWOMLYRVWL� ]D�+UYDWVNX� V� RQLPD� ]D� RVWDOD� VUHGQMRHXURSVND
JRVSRGDUVWYD�SRWYUÿXMH�VWDMDOLãWH�GD��XVSUNRV�WRPH�ãWR�SR]LFLMD�YDQMVNH�OLNYLGQRVWL� MRã�XYLMHN�RVWDMH
SRYROMQD�� SR]LFLMD� +UYDWVNH� X� VPLVOX� SRND]DWHOMD� YDQMVNH� VROYHQWQRVWL� VODEL�� 3RND]DWHOML� YDQMVNH
RVMHWOMLYRVWL� QD� NUDMX� ������ SULNXSOMHQL� VX� ]D� ��� ]HPDOMD� VUHGQMH� L� LVWRþQH�(XURSH� �YLGL� 6OLNX� �����

2PMHU�]D�+UYDWVNX�NUDWNRURþQRJ�GXJD�L�PHÿXQDURGQLK�SULþXYD��WH�NUDWNRURþQL�GXJ�L�GHILFLW�WHNXüHJ
UDþXQD� SODWQH� ELODQFH� XPDQMHQ� ]D� L]UDYQD� VWUDQD� XODJDQMD� NDR� SRVWRWDN� RG�PHÿXQDURGQLK� SULþXYD�
QDOD]H�VH�X�VUHGLãQMHP�LOL�GRQMHP�GLMHOX�X]RUND��7UDGLFLRQDOQLMH�PMHUHQMH�SULþXYD�X�PMHVHFLPD�XYR]D
VYUVWDYD�+UYDWVNX�X�SURVMHN�X]RUND��+UYDWVND�MH�LVWR�WDNR�MHGQD�RG�PDOR�]HPDOMD�X�X]RUNX��]DMHGQR�VD

����������������������������������������������������������
��1D�NUDMX�������GUåDYQL�YDQMVNL�GXJ�SURFLMHQMHQ�MH�QD�RNR����SRVWR�%'3�D��D�MDYQR�]DMDPþHQL�YDQMVNL�GXJ�L]QRVLR�MH�RNR
��SRVWR�%'3�D�
��9LGL�SRJODYOMH�,,��]D�SRGUREQLMX�UDVSUDYX�R�QHGDYQLP�NUHWDQMLPD�X�EDQNRYQRP�VHNWRUX�
��8]RUDN�REXKYDüD�%XJDUVNX��ýHãNX��(VWRQLMX��0DÿDUVNX��/HWRQLMX��/LWYX��3ROMVNX��5XPXQMVNX��6ORYDþNX�L�6ORYHQLMX�



��

6ORYDþNRP� L� 6ORYHQLMRP�� NRMH� QLVX� LPDOH� DSUHFLMDFLMX� UHDOQRJD� GHYL]QRJ� WHþDMD� X� SRVOMHGQMH� þHWLUL
JRGLQH��� 0HÿXWLP�� +UYDWVND� X� XVSRUHGEL� V� RVWDOLP� GUåDYDPD� LPD� VODELMX� SR]LFLMX� ãWR� VH� WLþH
SRND]DWHOMD�WHNXüHJ�UDþXQD��UDVWD�L]YR]D��JRPLODQMD�YDQMVNRJD�GXJD�L�SRYHüDQMD�NUHGLWD�EDQNDUVNRJ
VHNWRUD� SULYDWQRP� VHNWRUX�� LDNR� QLWL� X� MHGQRP� VOXþDMX� QLMH�PHÿX� QDMORãLMH� UDQJLUDQLP� GUåDYDPD� X
X]RUNX�

6OLND����+UYDWVND��3RND]DWHOML�YDQMVNH�RVMHWOMLYRVWL�]HPDOMD�X�UHJLML���3RND]DWHOML�OLNYLGQRVWL

,]YRUL��%D]D�SRGDWDND�:(2�D�L�,QWHUQDWLRQDO�)LQDQFLDO�6WDWLVWLFV
���8�VYDNRP�JUDILNRQX�SURVMHN�X]RUND�SULND]DQ�MH�FUWRP�
���.UDWNRURþQL�GXJ�SULND]DQ�MH�QD�RVQRYL�SUHRVWDORJ�GRVSLMHüD�

����������������������������������������������������������
�� $SUHFLMDFLMD� UHDOQRJD� GHYL]QRJ� WHþDMD� X� SRVOMHGQMH� þHWLUL� JRGLQH� NRG� QHNLK� MH� GUåDYD� GRVWLJOD� ��� GR� ��� SRVWR�� 9LGL
WDNRÿHU�SRJODYOMH�,9�



��

6OLND�����QDVWDYDN��+UYDWVND��3RND]DWHOML�YDQMVNH�RVMHWOMLYRVWL�]HPDOMD�X�UHJLML���
3RND]DWHOML�VROYHQWQRVWL

,]YRUL��%D]D�SRGDWDND�:(2�D�L�,QWHUQDWLRQDO�)LQDQFLDO�6WDWLVWLFV
���8�VYDNRP�JUDILNRQX�SURVMHN�X]RUND�SULND]DQ�MH�FUWRP�
���.UDWNRURþQL�GXJ�SULND]DQ�MH�QD�RVQRYL�SUHRVWDORJ�GRVSLMHüD�



��

6OLND�����QDVWDYDN��+UYDWVND��3RND]DWHOML�YDQMVNH�RVMHWOMLYRVWL�]HPDOMD�X�UHJLML���
3RND]DWHOML�VROYHQWQRVWL�L�RVWDOL�SRND]DWHOML

,]YRUL��%D]D�SRGDWDND�:(2�D��,QWHUQDWLRQDO�)LQDQFLDO�6WDWLVWLFVL�6XVWDY�LQIRUPDFLMD�00)�D
���8�VYDNRP�JUDILNRQX�SURVMHN�X]RUND�SULND]DQ�MH�FUWRP�



��

'��3HUFHSFLMD�ILQDQFLMVNLK�WUåLãWD

��� 7LMHNRP� SRVOMHGQMLK� QHNROLNR� JRGLQD�� VXGLRQLFL� QD� ILQDQFLMVNRP� WUåLãWX� GRåLYOMDYDOL� VX
+UYDWVNX� V� RGUHÿHQRP� ]DEULQXWRãüX��1DNRQ� D]LMVNH� ILQDQFLMVNH� NUL]H�� NDPDWQH�PDUåH� QD� KUYDWVNH
GHYL]QH�REYH]QLFH�SRYHüDOH�VX�VH�YLãH�QHJR�X�RVWDOLP�WUDQ]LFLMVNLP�]HPOMDPD�VD�VOLþQLP�NUHGLWQLP
UHMWLQJRP��1DNRQ�SRþHWQRJ�SRVORYDQMD�V�PDQMH�RG�����ED]QLK�ERGRYD�X�SUYRM�SRORYLFL��������PDUåD
QD�KUYDWVNX�HXURGRODUVNX�REYH]QLFX��NRMD� MH� L]GDQD�X�YHOMDþL�������V�GRVSLMHüHP��������GRVWLJOD� MH
���� ED]QLK� ERGRYD� X� VLMHþQMX� ������ �6OLND� ������ =ERJ� UXVNH� NUL]H�� PDUåD� MH� ]QDþDMQR� SRUDVOD� L
GRVHJOD�YLãH�RG�����ED]QLK�ERGRYD�X�OLVWRSDGX�������2G�WDGD��RQD�MH�IOXNWXLUDOD�XQXWDU�UDVSRQD�RG
���� GR� ���� ED]QLK� ERGRYD�� ãWR� MH� XVSRUHGLYR� V� REYH]QLFDPD� GUåDYD� QLåHJD� NUHGLWQRJ� UHMWLQJD�
'UåDYH� VD� VOLþQLP�NUHGLWQLP� UHMWLQJRP�NDR� L�+UYDWVND�� SRSXW�0DOH]LMH�� -XåQH�.RUHMH� LOL� 7DMODQGD�
WUHQXWDþQR�LPDMX�SULKRGH�]D�RNR�����ED]QLK�ERGRYD�QLåH�RG�RQLK�QD�KUYDWVNH�REYH]QLFH�

��� 7LMHNRP� ������� DJHQFLMH� NRMH� GRGMHOMXMX� NUHGLWQL� UHMWLQJ� REMDYLOH� VX� QHJDWLYQH� RFMHQH�� 8
WUDYQMX� MH� +UYDWVND� L]JXELOD� VYRM� NUHGLWQL� UHMWLQJ� NRG� ,%&$�D�� 7R� VH� GHVLOR� ]ERJ� SRYHüDQRJD
ILVNDOQRJ�GHILFLWD� L�SRMDþDQLK�SULWLVDND�QD�WHNXüL�UDþXQ�L�EDQNH��X�NRQWHNVWX�SUHVWDQND�HNRQRPVNRJ
UDVWD� L� RSüH� UHJLRQDOQH� QHVLJXUQRVWL� YH]DQH� X]� NRVRYVNX� NUL]X�� 8� OLSQMX�� 6WDQGDUG� 	� 3RRU¶V� L
0RRG\¶V� SURPLMHQLOL� VX� VYRMX� RFMHQX� RG� VWDELOQH� SHUVSHNWLYH� QD� QHJDWLYQX� SHUVSHNWLYX� ãWR� VH� WLþH
GHYL]QRJ� GXJD�� NRMD� MH��PHÿXWLP�� SRQRYQR� SRWYUÿHQD� NRG� GRGMHOH� NUHGLWQRJ� UHMWLQJD�� 6WDQGDUG�	
3RRU¶V� MH� GRGLMHOLR� RFMHQX� QHJDWLYQH� SHUVSHNWLYH� ]ERJ� VYH� YHüH� QHVLJXUQRVWL� GRPDüHJ� SROLWLþNRJ
RNUXåHQMD� L�R]ELOMQLK�SUREOHPD�SULODJRGEH�X�EDQNDUVNRP�VHNWRUX� L�VHNWRUX�SRGX]HüD��V�RE]LURP�QD
XYMHWH� SRRãWUHQH� PRQHWDUQH� SROLWLNH� L� VPDQMHQX� HNRQRPVNX� DNWLYQRVW�� 0RRG\¶V� QDYRGL� YHOLND
QDGROD]HüD�SODüDQMD�DPRUWL]DFLMH�L�QHGRVWDWDN�NRQNXUHQWQRVWL�NDR�JODYQH�UD]ORJH�]D�]DEULQXWRVW�

��� 1HJDWLYQH� RFMHQH� SRWDNQXOH� VX� PQRJD� LQYHVWLFLMVND� SRGX]HüD� GD� SRþQX� GDYDWL
�LVSRGSURVMHþQX�� SUHSRUXNX� ]D� VYRMH� NOLMHQWH�� QDMþHãüH� QDYRGHüL� VWUDK� RG� SRYHüDQLK� ILVNDOQLK
SULWLVDND�L�SULWLVDND�QD�WHNXüL�UDþXQ�X��������QHVLJXUQR�SROLWLþNR�RNUXåHQMH�L�SUHGYLÿDQMH�SRJRUãDQMD
UHMWLQJD�X�EXGXüQRVWL��6�GUXJH�VWUDQH��QHND�VX�SRGX]HüD�GRåLYMHOD�YLVRNH�SULKRGH�RG�KUYDWVNRJ�GXJD
NDR�GREUX�LQYHVWLFLMVNX�SULOLNX�

��� 8VSUNRV� WRM� UHODWLYQR� QHJDWLYQRM� WUHQXWDþQRM� SHUFHSFLML�� +UYDWVND� MH� L]GDOD� VYRMX� SUYX
VDPXUDMVNX�REYH]QLFX�RG����PLOLMDUGL�MHQD��RNR�����PLOLMXQD�DPHULþNLK�GRODUD��QD�SRþHWNX�SURVLQFD
������,]QRV�MH�SRYHüDQ�RG�SRþHWQLK����PLOLMDUGL�MHQD�]ERJ�MDNH�SRWUDåQMH�XODJDþD��YHüLQRP�VUHGQMH
YHOLNLK�EDQDND�L�NRUSRUDFLMD�L]�7RNLMD�L�RNROLFH��7D�MH�REYH]QLFD�GRELOD�LQYHVWLFLMVNX�RFMHQX�%%%��RG
6WDQGDUG�	�3RRU¶V�WH�LPD�NXSRQVNX�NDPDWQX�VWRSX�RG���SRVWR�

��� .UHWDQMD�QD�=DJUHEDþNRM�EXU]L�LVWR�VX�WDNR�RGUDåDYDOD�]DEULQXWRVW�VXGLRQLND�QD�ILQDQFLMVNRP
WUåLãWX��&52%(;�LQGHNV�MH�QDMSULMH�SDR�]D�RNR����SRVWR�X�OLVWRSDGX��������QDNRQ�D]LMVNH�ILQDQFLMVNH
NUL]H��YLGL�6OLNX�������=DWLP�MH��QDNRQ�UXVNH�NUL]H��SDR�]D�RNR����SRVWR�L]PHÿX�WUDYQMD�L�UXMQD�������L
GRVWLJDR� GRWDG� QDMQLåX� UD]LQX� ��� UXMQD� ������� SULMH� QHJR� ãWR� VH� GRQHNOH� RSRUDYLR� NUDMHP� ������ L
SRþHWNRP� ������ 3RQRYQR� RGUDåDYDMXüL� ]DEULQXWRVW� ]D� VLWXDFLMX� X� EDQNDUVNRP� VHNWRUX� L� VHNWRUX
SRGX]HüD��NDR�L�QHVLJXUQR�SROLWLþNR�RNUXåHQMH��LQGHNV�MH�SDR�]D�RNR����SRVWR�L]PHÿX�VUHGLQH�VUSQMD�L
NRQFD� UXMQD� ������ 6YHXNXSQR� JOHGDMXüL�� LQGHNV� QD�=DJUHEDþNRM� EXU]L� L]JXELR� MH� YLãH� RG� SRORYLQH
VYRMH�YULMHGQRVWL�L]PHÿX�NRORYR]D�������L�NRQFD�UXMQD������



��

6OLND�����+UYDWVND��3RND]DWHOML�ILQDQFLMVNLK�WUåLãWD������������

5D]OLND�X�SULQRVX�REYH]QLFD�5+�L�REYH]QLFD�6$'�D
�PMHVHþQL�SURVMHN��X�SRVWRWQLP�ERGRYLPD�
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,QGHNV�=DJUHEDþNH�EXU]H
����VUSQMD������� �����
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,]YRUL��%ORRPEHUJ�L�=DJUHEDþND�EXU]D



��

(��=DNOMXþDN�L�SHUVSHNWLYD

��� 9DQMVND� SR]LFLMD� +UYDWVNH�� NRMD� MH� L]JOHGDOD� VQDåQR� VUHGLQRP� �����LK�� RVODELOD� MH� WLMHNRP
SRVOMHGQMLK� QHNROLNR� JRGLQD�� 3RVHELFH� MH� QHNROLNR� SRND]DWHOMD� YDQMVNH� VROYHQWQRVWL�� XNOMXþXMXüL
GHILFLW�WHNXüHJ�UDþXQD��RPMHU�YDQMVNRJ�GXJD�SUHPD�%'3�X�L�UDVW�L]YR]D��SRND]DOR�]QDNRYH�UHODWLYQH
VODERVWL�L�QH�PRJX�VH�SR]LWLYQR�XVSRUHÿLYDWL�V�QHNLP�GUXJLP�GUåDYDPD�X�VUHGQMRM�L�LVWRþQRM�(XURSL�
0HÿXWLP�� +UYDWVND� MH� XVSMHOD� RGUåDWL� SRYROMQX� SR]LFLMX� YDQMVNH� OLNYLGQRVWL�� V� PHÿXQDURGQLP
SULþXYDPD�NRMH�GREUR�SRNULYDMX�YDQMVNL�NUDWNRURþQL�GXJ�QD�RVQRYL�SUHRVWDORJ�GRVSLMHüD�

��� 8�VUHGQMRURþQRM�SURMHNFLML�NRMX�VX�SULSUHPLOL�VWUXþQMDFL�00)�D��NRMD�VH�WHPHOML�QD�SRQRYQRP
MDþDQMX� VWUXNWXUQLK� UHIRUPL� X� VHNWRUX� SRGX]HüD�� VPDQMHQMX� XORJH� GUåDYH� X� HNRQRPLML� L� SRYHüDQRM
VXUDGQML�L]PHÿX�+UYDWVNH�L�QMH]LQLK�WUJRYLQVNLK�SDUWQHUD��RþHNXMH�VH�GD�üH�VH�GHILFLW�WHNXüHJ�UDþXQD
SRVWXSQR� VPDQMLWL� QD� RNR� �ò� SRVWR� %'3�D� ]D� �� JRGLQD�� GRN� üH� QHWR� PHÿXQDURGQH� SULþXYH� ELWL
RMDþDQH�L�MHGQDNH�RPMHUX��XPDQMHQRP�]D����SRVWR��þHWYHURPMHVHþQRJ�XYR]D�L�YDQMVNRJ�GXJD�SUHPD
%'3�X��YLGL�WDEOLFX�QLåH���+UYDWVND�EL�WDNR�SRSUDYLOD�VYRMX�YDQMVNX�VQDJX��0HÿXWLP��V�RE]LURP�QD
YHOLNH�RWSODWH�YDQMVNRJ�GXJD�NRMH�GRVSLMHYDMX�X�UD]GREOMX�RG�������GR��������GMHORPLþQR�YH]DQH�X]
RWSODWX� JODYQLFH� PHÿXQDURGQLK� REYH]QLFD�� RPMHU� NUDWNRURþQRJ� GXJD� SUHPD� SULþXYDPD� üH� VH
SRJRUãDWL�X�VOMHGHüH�GYLMH�JRGLQH��QDNRQ�þHJD�üH�VH�RSHW�RSRUDYLWL��8VSUNRV�WRPH��SUHGYLÿD�VH�GD�üH
EUXWR� UDVSRORåLYH� SULþXYH� X� SRWSXQRVWL� SRNULWL� YDQMVNL� NUDWNRURþQL� GXJ� XWHPHOMHQ� QD� SUHRVWDORP
GRVSLMHüX��X�SURMLFLUDQRP�SHWRJRGLãQMHP�UD]GREOMX�

+UYDWVND��6UHGQMRURþQD�SURMHNFLMD
�SRVWRWDN�%'3�D��DNR�QLMH�QDYHGHQR�GUXJDþLMH�

����� ����� ����� ����� ����� �����
6DOGR�WHNXüHJ�UDþXQD ���� ���� ���� ���� ���� ����
���1HWR�L]YR]�UREH�L�QHIDNWRUVNLK
XVOXJD

���� ���� ���� ���� ���� ����

9DQMVNL�GXJ ���� ���� ���� ���� ���� ����
1HWR�PHÿXQDURGQH�SULþXYH��� ��� ��� ��� ��� ��� ���
.UDWNRURþQL�GXJ�NDR�SRVWRWDN�RG
EUXWR�UDVSRORåLYLK�PHÿXQDURGQLK
SULþXYD���

���� ���� ���� ���� ���� ����

'HILFLW�WHNXüHJ�UDþXQD�L
NUDWNRURþQL�GXJ�XPDQMHQ�]D
L]UDYQD�VWUDQD�XODJDQMD�NDR
SRVWRWDN�RG�EUXWR�UDVSRORåLYLK
PHÿ��SULþXYD���

���� ���� ����� ���� ���� ����

,]YRUL��3URFMHQH�00)�D
���8�PMHVHFLPD�L]YRUD�UREH�L�QHIDNWRUVNLK�XVOXJD�
���.UDWNRURþQL�GXJ�SULND]DQ�MH�QD�RVQRYL�SUHRVWDORJ�GRVSLMHüD�



��

/LWHUDWXUD

%XVVLqUH��0DWWKLHX�L�&KULVWLDQ�0XOGHU��������([WHUQDO�9XOQHUDELOLW\�LQ�(PHUJLQJ�0DUNHW�(FRQRPLHV�
+RZ�+LJK� /LTXLGLW\� &DQ�2IIVHW�:HDN� )XQGDPDQWDOV� DQG� WKH� (IIHFW� RI� &RQWDJLRQ�� ,0)�:RUNLQJ

3DSHU�:3��������:DVKLQJWRQ

)UDQNHO��-HIIUH\�$��L�$QGUHZ�.��5RVH��������&XUUHQF\�&UDVKHV�LQ�(PHUJLQJ�0DUNHWV��DQ�(PSLULFDO
7UHDWPHQW��-RXUQDO�RI�,QWHUQDWLRQDO�(FRQRPLFV��YRO������VWU����������

.DPLQVN\��*DUFLHOD��6DXO�/L]RQGR�L�&DUPHQ�5HLQKDUW��������/HDGLQJ�,QGLFDWRUV�RI�&XUUHQF\�&ULVHV�
,0)�6WDII�3DSHUV��YRO������1R����

6DFKV��-HIIUH\��$DURQ�7RUQHOO� L�$QGUHV�9HODVFR��������)LQDQFLDO�&ULVHV� LQ�(PHUJLQJ�0DUNHWV��7KH
/HVVRQV�IURP�������%URRNLQJV�3DSHUV�RQ�(FRQRPLF�$FWLYLW\��,��%URRNLQJV�,QVWLWXWLRQ��VWU����������



��

7DEOLFD�����+UYDWVND��2GDEUDQL�SRND]DWHOML�YDQMVNH�RVMHWOMLYRVWL������������
�X�SRVWRFLPD��DNR�QLMH�QDYHGHQR�GUXJDþLMH�

����� ����� ����� �����

$SUHFLMDFLMD�UHDOQRJ�HIHNWLYQRJ�WHþDMD

��NXPXODWLYQD�WLMHNRP���SRVOMHGQMH�JRGLQH�� ��� ���� ���� ���

2PMHU�XNXSQRJ�YDQMVNRJ�GXJD�L�%'3�D��QD�NUDMX�UD]GREOMD�� ���� ���� ���� ����

2PMHU�NUDWNRURþQRJ�GXJD�L�%'3�D��QD�NUDMX�UD]GREOMD���� ��� ��� ��� ���
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