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��� +UYDWVND� MH�RVWYDULOD�UHODWLYQR�VODEH� L]YR]QH�UH]XOWDWH� WLMHNRP�UD]GREOMD�RG�������GR�������
RVRELWR� X� XVSRUHGEL� V� X]RUNRP� GUåDYD� VUHGQMH� L� LVWRþQH� (XURSH��� 1DNRQ� SRGUREQLMHJ� LVSLWLYDQMD
QHGDYQRJ� NUHWDQMD� L]YR]D�� RYR� SRJODYOMH� QDVWRML� RFLMHQLWL� PMHUX� X� NRMRM� VX� VODED� SRVWLJQXüD� X
+UYDWVNRM�X]URNRYDQD�VODEOMHQMHP�KUYDWVNH�YDQMVNH�NRQNXUHQWQRVWL��,VWR�VH�WDNR�LVSLWXMX�XORJH�NRMH
EL�PRJDR�LPDWL�WUJRYLQVNL�UHåLP�L�WUJRYLQVNL�RGQRVL�L]PHÿX�+UYDWVNH�L�QMH]LQLK�JODYQLK�SDUWQHUD��8
SRVOMHGQMHP� RGORPNX� RSLVXMH� VH� QHGDYQL� QDSUHGDN� YH]DQ� X]� SULNOMXþHQMH� 6YMHWVNRM� WUJRYLQVNRM
RUJDQL]DFLML�

%��1HGDYQL�UH]XOWDWL�L]YR]D

��� =ERJ�UDVSDGD�6RYMHWVNRJ�6DYH]D�L�6DYMHWD�]D�X]DMDPQX�HNRQRPVNX�SRPRü��6(9�D���GUåDYH
VUHGQMH� L� LVWRþQH�(XURSH�SRGX]HOH� VX� WHPHOMLWH� UHIRUPH� VYRMLK� WUJRYLQVNLK� L� WHþDMQLK� UHåLPD��'REUL
UH]XOWDWL� WRJD�SURFHVD� UHIRUPH�SRþHOL� VX� VH� RVMHüDWL� X�PQRJLP�GUåDYDPD� VUHGQMH� L� LVWRþQH�(XURSH�
7DEOLFD� ���� VDGUåL� QHNH� SRND]DWHOMH� UH]XOWDWD� L]YR]D� ]D� X]RUDN� GUåDYD� VUHGQMH� L� LVWRþQH� (XURSH�
XNOMXþXMXüL� +UYDWVNX�� WLMHNRP� UD]GREOMD� RG� ������ GR� ������ 8� WRP� VH� UD]GREOMX�� L� L]YR]� UREH� L
QHIDNWRUVNLK�XVOXJD�X�X]RUNX�X�SURVMHNX�SRYHüDR�YLãH�RG����SRVWR��L]UDåHQR�X�DPHULþNLP�GRODULPD�
1HNH�GUåDYH��XNOMXþXMXüL�(VWRQLMX��0DÿDUVNX� L�/HWRQLMX��GRåLYMHOH�VX�NXPXODWLYQL� UDVW�YHüL�RG����
SRVWR�� =ERJ� WRJD�� XGLR� L]YR]D� UREH� L� QHIDNWRUVNLK� XVOXJD� X� %'3�X� SRYHüDR� VH� X� SURVMHNX� RNR� �
SRVWRWQD� ERGD�� 3RVHELFH� X� 0DÿDUVNRM�� WDM� VH� XGLR� XGYRVWUXþLR� X� XVSRUHGEL� V� UHODWLYQR� QLVNRP
RVQRYLFRP�

��� 9HüLQD� SR]LWLYQLK� NUHWDQMD� L]YR]D� X� GUåDYDPD� VUHGQMH� L� LVWRþQH� (XURSH� SURL]LãOD� VX� L]
SUHXVPMHUDYDQMD� WUJRYLQH� SUHPD� (XURSVNRM� XQLML�� 8� SURVMHNX� MH� L]YR]� X� X]RUNX� GUåDYD� VUHGQMH� L
LVWRþQH�(XURSH�X�(8�SRYHüDQ�]D�YLãH�RG����SRVWR�JRGLãQMH�WLMHNRP�UD]GREOMD�RG�������GR��������GRN
VX� (VWRQLMD��0DÿDUVND� L� 6ORYDþND� RVWYDULOH� JRGLãQMH� VWRSH� UDVWD� YHüH� RG� ��� SRVWR�� 7H� LPSUHVLYQH
VWRSH�UDVWD�GRYHOH�VX�GR�SRYHüDQMD�WUåLãQRJ�XGMHOD�GUåDYD�VUHGQMH�L�LVWRþQH�(XURSH�X�XNXSQRP�XYR]X
(8�D�RG�GUåDYD�NRMH�QLVX�þODQLFH�(8�D��]D�SURVMHþQR����SRVWR�WLMHNRP�WRJD�UD]GREOMD��8�VNODGX�V�WLP�
(XURSVND�XQLMD�SRVWDMH�VYH�GRPLQDQWQLMD�GHVWLQDFLMD�L]YR]D�]D�GUåDYH�VUHGQMH�L�LVWRþQH�(XURSH�

��� .UHWDQMD�L]YR]D�X�+UYDWVNRM��VXSURWQR�WRPX��XND]XMX�GD�+UYDWVND�QLMH�XVSMHOD�LVNRULVWLWL�QDJOX
HNVSDQ]LMX� L]YR]D� GUåDYD� VUHGQMH� L� LVWRþQH� (XURSH� X� (8�� .XPXODWLYQH� VWRSH� UDVWD� L]YR]D� UREH� L
QHIDNWRUVNLK�XVOXJD��D�SRVHEQR�UREH�X�UD]GREOMX�RG�������GR��������L]QRVLOH�VX�����RGQRVQR���SRVWR�
ãWR�MH�PQRJR�QLåH�RG�SURVMHND�X]RUND���âWR�VH�WLþH�QRYLMLK�NUHWDQMD��YULMHGQRVW�KUYDWVNRJ�L]YR]D�UREH
L]UDåHQD�X�DPHULþNLP�GRODULPD�WLMHNRP�SUYLK����PMHVHFL�������JRGLQH�VPDQMLOD�VH�]D�RNR���SRVWR�X
XVSRUHGEL�V� LVWLP�UD]GREOMHP�SUHWKRGQH�JRGLQH���=ERJ� WRJD�VH�X� UD]GREOMX�RG�������GR�������XGLR
L]YR]D� UREH� L� QHIDNWRUVNLK� XVOXJD� X� %'3�X� VPDQMLR�� 7DNYD� VX� VH� NUHWDQMD� MDYLOD� XJODYQRP� ]ERJ
]QDþDMQRJ�VPDQMHQMD�L]YR]D�+UYDWVNH�X�(8�L�V�WLPH�SRYH]DQRJ�YHOLNRJ�JXELWND�WUåLãQRJ�XGMHOD�X�(8�
X��+UYDWVND� MH� MHGLQD� GUåDYD�X� X]RUNX�X� WDNYRM� VLWXDFLML��0HÿXWLP�� X� SRVOMHGQMH� YULMHPH��+UYDWVND

����������������������������������������������������������
��2YR�MH�SRJODYOMH�VDVWDYLR�-RsO�7RXMDV�%HUQDWp�
��8]RUDN� GUåDYD� V� NRMLPD� VH�+UYDWVND� XVSRUHÿXMH� X� RYRP�SRJODYOMX� REXKYDüD�%XJDUVNX��ýHãNX��(VWRQLMX��0DÿDUVNX�
/HWRQLMX��/LWYX��3ROMVNX��5XPXQMVNX��6ORYDþNX�L�6ORYHQLMX�
��9HüLQD�GREULK�UH]XOWDWD�L]YR]D�XVOXJD�RGQRVL�VH�QD�UDVW�X�VHNWRUX�WXUL]PD�
��6PDQMHQMH�L]YR]D�X�%RVQX�X�+HUFHJRYLQX�L�5XVLMX�þLQLOR�MH�YLãH�RG�SRORYLQH�VPDQMHQMD�XNXSQRJ�L]YR]D�X�SUYLK�GHVHW
PMHVHFL�������,]YR]�X�%RVQX�L�+HUFHJRYLQX�QDJOR� MH�SDR�QDNRQ�UDVNLGD�ELODWHUDOQRJ�VSRUD]XPD�R�VORERGQRM� WUJRYLQL� V
)HGHUDFLMRP�%RVQH�L�+HUFHJRYLQH�X�VYLEQMX�������GRN�VH�L]YR]�X�5XVLMX�VPDQMLR��XNOMXþXMXüL�IDUPDFHXWVNH�SURL]YRGH�L
WHOHNRPXQLNDFLMVNX�RSUHPX��QDNRQ�UXVNH�NUL]H�X�NRORYR]X������
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XVSLMHYD�RGUåDWL�VYRM�XGLR�X�XYR]X�(8�D�L]�GUåDYD�NRMH�QLVX�þODQLFH�(8�D��NDR�ãWR�VH�YLGL�QD�6OLFL����
2G�SRþHWND�������+UYDWVND�MH�þDN�RVWYDULOD�L�QHNH�GRELWNH�QD�WRP�WUåLãWX��

��� 7DNR� VH�� XPMHVWR� SUHXVPMHUDYDQMD� SUHPD� (8�X�� NDR� ãWR� VH� WR� GHVLOR� X� RVWDOLP� GUåDYDPD
VUHGQMH� L� LVWRþQH� (XURSH� �XGLR� KUYDWVNRJ� L]YR]D� X� (8� X� QMH]LQRP� XNXSQRP� L]YR]X� VH� VPDQMLR� X
UD]GREOMX� RG� ������ GR� �������� KUYDWVNL� L]YR]� VYH� YLãH� RULMHQWLUD� SUHPD� QHLGXVWULMVNLP� GUåDYDPD�
XNOMXþXMXüL� QRYRQDVWDOH� GUåDYH� L]� ELYãHJ� 6)5-�D�� 8� ������ YLãH� RG� ��� SRVWR� KUYDWVNRJ� L]YR]D
RGQRVLOR�VH�QD�WH�]HPOMH��RG�þHJD�JRWRYR����SRVWR�QD�%RVQX�L�+HUFHJRYLQX��1R��þDN�L�X�WLP�GUåDYDPD
KUYDWVNL� MH� L]YR]� VPDQMLR� VYRM� WUåLãQL�XGLR�� RVRELWR�RG�SRþHWND������� �YLGL�6OLNX������� ,VWR� VH� WDNR
VPDQMLR�L]YR]�+UYDWVNH�X�GUåDYH�&()7$�D��þLQHüL�PDQMH�RG����SRVWR�XNXSQRJ�L]YR]D��������RG�þHJD
VH�RNR����SRVWR�RGQRVLOR�QD�6ORYHQLMX��

6OLND�����+UYDWVND��7UåLãQL�XGMHO�L]YR]D������������
�YULMHGQRVWL�LQGHNVD�����WURPMHVHþMH������� ��������

,]YRU��%D]D�SRGDWDND�'LUHFWLRQ�RI�7UDGH�6WDWLVWLFV��'276�
���,QGHNV�WUåLãQRJ�XGMHOD�NXPXODWLYQRJ�L]YR]D�WLMHNRP�þHWLUL�SUHWKRGQD�WURPMHVHþMD�

��� -Rã� MHGDQ� YDåDQ� DVSHNW� SR� NRMHP� VH�+UYDWVND� UD]OLNXMH� RG� RVWDOLK� GUåDYD� VUHGQMH� L� LVWRþQH
(XURSH�RGQRVL�VH�QD�NUHWDQMD�X�VDVWDYX�L]YR]D��6DVWDY�KUYDWVNRJ�L]YR]D�PDOR�VH�SURPLMHQLR�RG������
,QGHNV�NRML�SRND]XMH�SURPMHQH�X�VDVWDYX�L]YR]D�SUHPD�(8�X�L]PHÿX�������L��������YLGL�7DEOLFX�����
SRVOMHGQML� VWXSDF�� XND]XMH� GD� VH� VWUXNWXUD� KUYDWVNRJ� L]YR]D� QDMPDQMH� SURPLMHQLOD� X� XVSRUHGEL� V
RVWDOLP� GUåDYDPD� VUHGQMH� L� LVWRþQH� (XURSH��� 7R� PRåH� RGUDåDYDWL� VSRULMX� EU]LQX� UHVWUXNWXULUDQMD
KUYDWVNH�HNRQRPLMH�X�FMHOLQL��X�XVSRUHGEL�V�RVWDOLP�WUDQ]LFLMVNLP�]HPOMDPD�

����������������������������������������������������������
��6WRJD�VH�þLQL�GD�MH�SDG�KUYDWVNRJ�L]YR]D�X�(8�X�������X]URNRYDQ�VPDQMHQMHP�XNXSQRJ�XYR]D�(8�D�L]�GUåDYD�NRMH�QLVX
þODQLFH�(8�D��V�RE]LURP�GD�MH�XVSRUHQ�HNRQRPVNL�UDVW�X�(8�X�
��&()7$�MH�6SRUD]XP�GUåDYD�VUHGQMH�(XURSH�R�VORERGQRM�WUJRYLQL��NRML�XNOMXþXMH�ýHãNX��0DÿDUVNX��3ROMVNX��5XPXQMVNX�
6ORYDþNX�L�6ORYHQLMX�
�� 2YDM� VH� LQGHNV� L]UDþXQDYD� ]EUDMDQMHP� DSVROXWQLK� SURPMHQD� X� XGMHOX� XNXSQRJ� L]YR]D� ]D� VYDNX� SRMHGLQDþQX
WUR]QDPHQNDVWX�NDWHJRULMX�6WDQGDUGQH�PHÿXQDURGQH�WUJRYLQVNH�NODVLILNDFLMH��607.��L]PHÿX�������L������
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&��9DQMVND�NRQNXUHQWQRVW

��� 'D�EL�VH�RFLMHQLOR�X�NRMRM�VH�PMHUL�UHODWLYQR�VODE�KUYDWVNL�L]YR]�PRåH�REMDVQLWL�SURPMHQDPD�X
YDQMVNRM� NRQNXUHQWQRVWL�� QDYRGL� VH� SUHJOHG� QL]D� SRND]DWHOMD� NRQNXUHQWQRVWL�� 5HDOQL� HIHNWLYQL� WHþDM
ED]LUDQ�QD�FLMHQDPD�QDMþHãüH�VH�NRULVWL�NDR�SRND]DWHOM�YDQMVNH�NRQNXUHQWQRVWL���3RND]DWHOML�UHDOQRJD
HIHNWLYQRJ� WHþDMD� ED]LUDQRJ� QD� LQGHNVX� PDORSURGDMQLK� FLMHQD� LPDMX� SUHGQRVW� SUHG� RVWDOLP
SRND]DWHOMLPD�MHU�VH�PDORSURGDMQH�FLMHQH�L]UDþXQDYDMX�NRULVWHüL�VH�NRãDULFRP�UREH��NRMD�MH�YUOR�VOLþQD
X�VYLP�]HPOMDPD��L�MHU�VX�WDNYL�LQGHNVL�ODNR�GRVWXSQL��2VWDOL�SRND]DWHOML�NRML�VH�þHVWR�XSRWUHEOMDYDMX
XNOMXþXMX�UHDOQL� WHþDM�ED]LUDQ�QD� LQGHNVX�FLMHQD�SUL�SURL]YRÿDþLPD��QD� LQGHNVX� L]YR]QLK�FLMHQD� L�QD
MHGLQLþQLP�WURãNRYLPD�UDGD��NDR�L�UHODWLYQX�FLMHQX�QHXWUåLYLK�GREDUD�SUHPD�XWUåLYLP�GREULPD�

��� 6YL� WL� SRND]DWHOML� LPDMX� VYRMH� GREUH� L� ORãH� VWUDQH�� WH� LPDMX� QHGRVWDWNH� NDR� SRND]DWHOML
NRQNXUHQWQRVWL��RVRELWR�X�NRQWHNVWX�JRVSRGDUVWDYD�X�WUDQ]LFLML��7LMHNRP�SURFHVD�WUDQ]LFLMH��RVWYDUDMX
VH� ]QDþDMQL� GRELFL� SURGXNWLYQRVWL� L� XþLQNRYLWRVWL�� D� FLMHQH� QHNH� UREH� L� XVOXJD�� NRMH� VX� ]QDWQR� SDOH
]ERJ� VXEYHQFLRQLUDQMD� L� NRQWUROH� FLMHQD�� SRQRYQR� LPDMX� UDVWXüL� WUHQG�� 7DNYD� VH� NUHWDQMD� RELþQR
RGUDåDYDMX� X� ]DELOMHåHQRM� DSUHFLMDFLML� PMHUD� UHDOQRJ� WHþDMD�� 0HÿXWLP�� V� RE]LURP� QD� þLQMHQLFX� GD
XUDYQRWHåHQL�UHDOQL�WHþDM�WDNRÿHU�LPD�WHQGHQFLMX�UDVWD�X�SURFHVX�WUDQ]LFLMH�L]�LVWLK�UD]ORJD��WR�QH�]QDþL
REDYH]QR�GD�]DELOMHåHQL�UHDOQL�WHþDM�L]OD]L�L]�UDYQRWHåH�NDGD�DSUHFLUD�

���� 6OLND� ���� SULND]XMH� SHW� SRND]DWHOMD� UHDOQRJ� WHþDMD� ]D�+UYDWVNX�� XNOMXþXMXüL� UHDOQL� HIHNWLYQL
WHþDM�ED]LUDQ�QD�LQGHNVX�PDORSURGDMQLK�FLMHQD�6XVWDYD�LQIRUPDFLMD�00)�D��6,00)���UHDOQH�WHþDMHYH
]DVQRYDQH�QD� LQGHNVX�PDORSURGDMQLK� FLMHQD� L� LQGHNVX� FLMHQD� SUL� SURL]YRÿDþLPD�� NRMH� MH� L]UDþXQDOD
+UYDWVND�QDURGQD�EDQND��+1%���GMHORPLþQL�UHDOQL�WHþDM�XWHPHOMHQ�QD�MHGLQLþQLP�WURãNRYLPD�UDGD�NRML
PMHUL�MHGLQLþQH�WURãNRYH�UDGD�X�+UYDWVNRM�V�RE]LURP�QD�RQH�X�GUåDYDPD�(8�D�NRMH�VX�QMH]LQL�JODYQL
WUJRYLQVNL�SDUWQHUL��,WDOLMD��1MHPDþND�L�$XVWULMD���WH�UHODWLYQX�PDORSURGDMQX�FLMHQX�XVOXJD�SUHPD�UREL�
NDR�]DPMHQX�]D�UHODWLYQX�FLMHQX�QHXWUåLYLK�GREDUD�SUHPD�XWUåLYLP�GREULPD�

���� 'YD�UHDOQD�WHþDMD�ED]LUDQD�QD�LQGHNVX�PDORSURGDMQLK�FLMHQD�6,00)�D�L�+1%�D�XJODYQRP�VX
VWDELOQD�RG�SRþHWND�������� V� IOXNWXDFLMRP�NRMD�QH�SUHOD]L����SRVWR��1HGDYQR� MH�6,00)�RY� LQGHNV
GHSUHFLUDR�RNR���SRVWR�L]PHÿX�RåXMND�������L�VYLEQMD��������QDNRQ�þHJD�MH�DSUHFLUDR�RNR���SRVWR�X
UXMQX�������L�WDNR�VH�YUDWLR�QD�UD]LQX�]DELOMHåHQX�VUHGLQRP�������7HþDM�+1%�D�ED]LUDQ�QD�LQGHNVX
FLMHQD� SUL� SURL]YRÿDþLPD� ELR� MH� YUOR� EOL]X� SRND]DWHOMLPD� ]DVQRYDQLP� QD� LQGHNVX� PDORSURGDMQLK
FLMHQD�GR�VWXGHQRJD��������QR�QDNRQ�WRJD�MH�GHSUHFLUDR������SRVWR�EUåH�RG�SRND]DWHOMD�ED]LUDQLK�QD
LQGHNVX�PDORSURGDMQLK�FLMHQD�

���� âWR� VH� WLþH� PMHUQLK� SRND]DWHOMD� NRML� VH� ED]LUDMX� QD� MHGLQLþQLP� WURãNRYLPD� UDGD�� 6OLND� ���
SRND]XMH�GD�MH�RG�VUHGLQH�������SRYHüDQMH�SURGXNWLYQRVWL�ELOR�EUåH�RG�SRYHüDQMD�SODüD�X�LQGXVWULML�
3URVMHþQH�EUXWR�SODüH�X� LQGXVWULML� L]UDåHQH�X�QMHPDþNRM�PDUNL�SRYHüDOH�VX�VH�RNR����SRVWR� L]PHÿX
VUHGLQH������� L��������QR�RG� WDGD�VX�XJODYQRP�VWDELOQH��9HüL� UDVW�XWYUÿHQH�SURGXNWLYQRVWL��RVRELWR
VQDåDQ� X� UD]GREOMX� L]PHÿX� VUHGLQH� ������ L� ������� GREUR� RGUDåDYD� VPDQMHQMH� EURMD� ]DSRVOHQLK� X
LQGXVWULML�X�WRP�UD]GREOMX��ãWR�XND]XMH�QD�SRWUHEX�XEU]DQMD�VWUXNWXUQLK�UHIRUPL�DNR�VH�WDNYL�GRELFL�X
SURGXNWLYQRVWL� åHOH� ]DGUåDWL� X� EXGXüQRVWL�� 8VSUNRV� WRPH�� MHGLQLþQL� VH� WURãNRYL� UDGD� X� LQGXVWULML� X
+UYDWVNRM��L]UDåHQR�X�QMHPDþNLP�PDUNDPD��VPDQMXMX�X�SRVOMHGQMLK�þHWLUL�JRGLQH��ãWR� MH�X�VNODGX�V
NUHWDQMLPD� MHGLQLþQLK� WURãNRYD� UDGD� X� ,WDOLML�� 1MHPDþNRM� L� $XVWULML�� GUåDYDPD� (8�D�� JODYQLP
WUJRYLQVNLP�SDUWQHULPD�+UYDWVNH��8�VNODGX�V�WLP��UHDOQL�WHþDM�ED]LUDQ�QD�MHGLQLþQLP�WURãNRYLPD�UDGD�
L]UDþXQDW� NDR� UHODWLYQL� MHGLQLþQL� WURãNRYL� UDGD� ]D� +UYDWVNX� SUHPD� YDJDQRP� SURVMHNX� MHGLQLþQLK
WURãNRYD�UDGD�]D�,WDOLMX��1MHPDþNX�L�$XVWULMX��V�SRQGHULPD�NRML�VH�WHPHOMH�QD�XGMHOX�KUYDWVNRJ�L]YR]D
X�WH�GUåDYH���GHSUHFLUDR�MH�RNR����SRVWR�RG�VUHGLQH�������GR�VUHGLQH��������WH�MH�RG�WDGD�IOXNWXLUDR
RNR�SRODJDQR�GHSUHFLUDMXüHJ�WUHQGD�

����������������������������������������������������������
��=D�SRGUREQLML�SUHJOHG�UHDOQLK�HIHNWLYQLK�WHþDMHYD�L�RVWDOLK�SRND]DWHOMD�NRQNXUHQWQRVWL�YLGL��0DUVK�L�7RNDULFN��������WH
/LSVFKLW]�L�0F'RQDOG��������
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6OLND�����+UYDWVND��3RND]DWHOML�UHDOQRJ�WHþDMD������������
�9ULMHGQRVWL�LQGHNVD��OLSDQM������ �������

,]YRUL��+UYDWVND�QDURGQD�EDQND��6XVWDY�LQIRUPDFLMD�00)�D�L�SURFMHQH�00)�D
���3RYHüDQMH�R]QDþDYD�GHSUHFLMDFLMX�

���� 5HODWLYQD�PDORSURGDMQD�FLMHQD�XVOXJD�SUHPD�FLMHQL�UREH�MHGLQL�MH�RG�SHW�PMHUQLK�SRND]DWHOMD
UHDOQRJ� WHþDMD� NRML� SRND]XMH� VQDåQX� DSUHFLMDFLMX� RG� ������ 0MHUHQ� QD� WDM� QDþLQ�� UHDOQL� MH� WHþDM
DSUHFLUDR� JRWRYR� ��� SRVWR� RG� SRþHWND� ������ GR� VUHGLQH� ������� QR� QDNRQ� WRJD� VH� VWDELOL]LUDR�� 7D
]QDþDMQD� DSUHFLMDFLMD�� PHÿXWLP�� YMHURMDWQR� QLMH� SRND]DWHOM� JXELWDND� X� YDQMVNRM� NRQNXUHQWQRVWL�� V
RE]LURP�GD�RQD�XJODYQRP�RGUDåDYD�SRVWXSQR�XNODQMDQMH�VXEYHQFLMD�L]�MDYQLK�XVOXJD��NRMH�þLQH�YHOLNL
GLR�XVOXJD�X�NRãDULFL�PDORSURGDMQLK�FLMHQD��RSüH�SREROMãDQMH�NYDOLWHWH�XVOXJD��NRMH�VX�QDYRGQR�ELOH
YUOR�ORãH�NYDOLWHWH�SRþHWNRP������LK��L�NRMH�VX�VH�SUHEDFLOH�QD�EUåHUDVWXüL�LQGHNV�FLMHQD�]D�XVOXJH��MHU
LQGHNV�QLMH�NRULJLUDQ�]D�XþLQNH�NYDOLWHWH�� WH�PRJXüH�� QHãWR�YHüL� UDVW� SURGXNWLYQRVWL� X� VHNWRUX� UREH
NRMRP�VH�WUJXMH�

���� 8PMHUHQD�NUHWDQMD�KUYDWVNRJ�UHDOQRJ�HIHNWLYQRJ�WHþDMD�MRã�VX�GRMPOMLYLMD�NDGD�VH�XVSRUHGH�V
UHDOQLP�HIHNWLYQLP� WHþDMHP�X�RVWDOLP�GUåDYDPD� VUHGQMH� L� LVWRþQH�(XURSH��6OLND� ��� SULND]XMH� UHDOQL
HIHNWLYQL� WHþDM�ED]LUDQ�QD� LQGHNVX�PDORSURGDMQLK�FLMHQD�6XVWDYD� LQIRUPDFLMD�00)�D�]D�+UYDWVNX� L
RGDEUDQL� X]RUDN� GUåDYD� VUHGQMH� L� LVWRþQH� (XURSH�� NRML� MH� MHGLQL� ODNR� GRVWXSDQ� PMHUQL� LQVWUXPHQW
UHDOQRJ�WHþDMD�]D�VYH�GUåDYH�L]�X]RUND��7LMHNRP�UD]GREOMD�RG�������GR�������QHNROLNR�GUåDYD�VUHGQMH
L�LVWRþQH�(XURSH�GRåLYMHOR�MH�]QDþDMQX�DSUHFLMDFLMX�UHDOQRJ�WHþDMD��GR����SRVWR��RG�VLMHþQMD�������GR
UXMQD�������+UYDWVND� MH��]DSUDYR�� LPDOD�QDMQLåX�GHSUHFLMDFLMX�X�X]RUNX��D� VDPR� MH�0DÿDUVND� LPDOD
VOLþQD� NUHWDQMD�� %XGXüL� GD� MH� QHNROLNR� GUåDYD� LVWRGREQR� ]DELOMHåLOR� ]QDþDMQX� DSUHFLMDFLMX� WHþDMD� L
SRYHüDQMH� L]YR]D�� WR� SRWYUÿXMH� þLQMHQLFX� GD� SURPMHQH� X� YDQMVNRM� NRQNXUHQWQRVWL��PMHUHQH� UHDOQLP
WHþDMHP�� QH�PRJX�� LOL� EDUHP� QH�PRJX� X� YHOLNRM�PMHUL�� REMDVQLWL� UHODWLYQR� ORãH� UH]XOWDWH� L]YR]D� RG
�����



��

6OLND����� � -HGLQLþQL� WURãNRYL� UDGD�X�+UYDWVNRM� L�X�QMH]LQLP�JODYQLP� WUJRYLQVNLP�SDUWQHULPD�������
�����

,]YRUL��'UåDYQL�]DYRG�]D�VWDWLVWLNX�L�SURFMHQH�00)�D



��

6OLND�����6UHGQMD�L�LVWRþQD�(XURSD��.UHWDQMD�UHDOQRJ�WHþDMD������������
�9ULMHGQRVWL�LQGHNVD��VLMHþDQM������ ����

,]YRU��6XVWDY�LQIRUPDFLMD�00)�D

���� 7DNYD�NUHWDQMD�X�]DELOMHåHQLP�LQGHNVLPD�UHDOQRJ�WHþDMD�SRWUHEQR�MH�UD]PRWULWL�V�RE]LURP�QD
PRJXüD�NUHWDQMD�UDYQRWHåQRJ�UHDOQRJ�WHþDMD�WLMHNRP�UD]GREOMD�RG�������GR�������GD�EL�VH�]DNOMXþLOR
MH�OL�GHYL]QL�WHþDM�X�+UYDWVNRM� L]DãDR�L]�UDYQRWHåH��8RELþDMHQD�PHWRGRORJLMD�]D�RFMHQX�UDYQRWHåQRJ
WHþDMD� VDVWRML� VH� RG� SURFMHQH� WHþDMD� ]DVQRYDQH� QD� VNXSLQL� WHPHOMQLK� RGUHGQLFD��� 7UDGLFLRQDOQH
RGUHGQLFH�XNOMXþXMX��GLIHUHQFLMDOQL�UDVW�SURGXNWLYQRVWL�L]PHÿX�XWUåLYLK�L�QHXWUåLYLK�GREDUD��%DODVVD�
6DPXHOVRQRY� XþLQDN�� þHVWR� ]DPLMHQMHQ� YUHPHQVNLP� WUHQGRP��� VDVWDY� GUåDYQLK� UDVKRGD� L]PHÿX
XWUåLYLK�L�QHXWUåLYLK�GREDUD��RELþQR�]DPLMHQMHQ�RPMHURP�GUåDYQLK�XODJDQMD�SUHPD�%'3�X���þLQLWHOMH
YDQMVNRJ� RNUXåHQMD�� XNOMXþXMXüL� XYMHWH� WUJRYLQH�� YDQMVNH� SULMHQRVH� L�PHÿXQDURGQH� UHDOQH� NDPDWQH
VWRSH��WH�OLEHUDOL]DFLMX�WUJRYLQH��NRMD�VH�RELþQR�]DPMHQMXMH�RPMHURP�LQR]HPQH�WUJRYLQH�SUHPD�%'3�
X���2GUHGQLFH�NRMH�VH�VPDWUDMX�QDM]QDþDMQLMLPD�RELþQR�REXKYDüDMX�GLIHUHQFLMDOQL�UDVW�SURGXNWLYQRVWL�
WUJRYLQVNH� XYMHWH� L� OLEHUDOL]DFLMX� WUJRYLQH�� 2JUDQLþHQRVW� SRGDWDND� RQHPRJXüDYD� SURYRÿHQMH
����������������������������������������������������������
��9LGL�&ODUN�HW�DO���������L�0RQWLHO��������]D�UDVSUDYX�R�RGUHGQLFDPD�UDYQRWHåQRJD�UHDOQRJ�WHþDMD�



��

HNRQRPHWULMVNH�DQDOL]H�]D�+UYDWVNX��QR�PRJXüH�MH�UD]PRWULWL�RSüD�NUHWDQMD�WHPHOMQLK�RGUHGQLFD��.DR
L� X� RVWDOLP� WUDQ]LFLMVNLP� JRVSRGDUVWYLPD�� SRYHüDQMH� SURGXNWLYQRVWL� MH� YMHURMDWQR� YHüH� X� VHNWRUX
XWUåLYH� UREH� QHJR� X� VHNWRUX� QHXWUåLYH� UREH�� LDNR� MH� WD� UD]OLND� PRåGD� YHüD� QHJR� X� RVWDOLP
WUDQ]LFLMVNLP� GUåDYDPD�� 7UJRYLQVNL� XYMHWL� ]D� +UYDWVNX� QLVX� GRVWXSQL�� DOL� VORåHQL� LQGHNVL� NRMH� MH
REMDYLR�:RUOG�(FRQRPLF�2XWORRN�]D�KUYDWVNH�L]YR]QH�L�XYR]QH�GHIODWRUH�XND]XMX�QD�WR�GD�+UYDWVND
QLMH�GRåLYMHOD�YHOLNH�IOXNWXDFLMH�X�WUJRYLQVNLP�XYMHWLPD�X�WRP�UD]GREOMX��,DNR�MH�+UYDWVND�SRVWXSQR
OLEHUDOL]LUDOD� VYRM� WUJRYLQVNL� UHåLP� �YLGL� QLåH��� RPMHU� WUJRYLQH� �XNXSDQ� L]YR]� L� XYR]� X� %'3�X�� VH
VPDQMLR�VD����SRVWR�QD����SRVWR�X�UD]GREOMX�RG�������GR�������âWR�VH�WLþH�SULMHQRVD�NRML�QH�VWYDUDMX
GXJ��QHWR�L]UDYQD�VWUDQD�XODJDQMD�SRYHüDOD�VX�VH�V�����SRVWR�%'3�D�������QD�����SRVWR�������6YDND�EL
RG� WLK� RGUHGQLFD� SULGRQLMHOD� DSUHFLMDFLML� UDYQRWHåQRJ� WHþDMD�� 6� GUXJH� VWUDQH�� NRQVROLGLUDQL� RPMHU
XODJDQMD�VUHGLãQMH�GUåDYH�SRYHüDR�VH�RNR��ò�SRVWRWQD�ERGD�%'3�D� L]PHÿX������� L�������6WRJD�VH
þLQL�GD�MH�UDYQRWHåQL�WHþDM�X�+UYDWVNRM��DNR�QLMH�DSUHFLUDR��EDUHP�ELR�VWDELODQ�RG������

���� 6�RE]LURP�QD�QHGRVWDWNH�WUDGLFLRQDOQLK�SRND]DWHOMD�NRQNXUHQWQRVWL�R�NRMLPD�VH�SULMH�JRYRULOR�
SRVHEQR� ]D� WUDQ]LFLMVND� JRVSRGDUVWYD�� QHGDYQD� VX� LVWUDåLYDQMD� SRNXãDYDOD� LQGLUHNWQR� SURFLMHQLWL
UDYQRWHåQH�WHþDMHYH����5DYQRWHåQH�SODüH�X�GRODULPD�SURFLMHQMHQH�VX�QD�RVQRYL�WHPHOMQLK�þLQLWHOMD�NDR
ãWR�VX�%'3�SR�VWDQRYQLNX�SUHPD�SDULWHWX�NXSRYQH�PRüL��XSLV�X�VUHGQMX�ãNROX�NDR�SRND]DWHOM�]DOLKH
OMXGVNRJD�NDSLWDOD�WH�XGLR�SROMRSULYUHGH�X�%'3�X�NDR�SRND]DWHOM�UD]LQH�UD]YLMHQRVWL��7H�EL�SURFMHQH
WUHEDOR�LQWHUSUHWLUDWL�V�RSUH]RP�MHU�VX�RVMHWOMLYH�QD�SRGDWNH�QD�NRMLPD�VH�]DVQLYDMX��WH�VH�WHPHOMH�QD
PRåGD� SUHþYUVWLP� SUHWSRVWDYNDPD�� SRSXW� VWDELOQRVWL� RGQRVD� L]PHÿX� UDYQRWHåQLK� SODüD� L� QMLKRYLK
WHPHOMQLK� þLQLWHOMD� X� UD]GREOMX� YHOLNH� WUDQVIRUPDFLMH� JRVSRGDUVWDYD� X� WUDQ]LFLML�� 8VSUNRV� WRPX�
DQDOL]D� NRMX� VX� SURYHOL� +DOSHUQ� L�:\SORV]� �������� XND]XMH� QD� WR� GD� MH� +UYDWVND� LPDOD� MHGQX� RG
QDMYHüLK� UDYQRWHåQLK� SODüD� X� GRODULPD�PHÿX�GUåDYDPD� VUHGQMH� L� LVWRþQH�(XURSH�� RGPDK� L]D� RQH�X
6ORYHQLML�� 7DNR� EL� VH� RQGD�PRJOH� REMDVQLWL� YLãH� VWYDUQH� GRODUVNH� SODüH� X�+UYDWVNRM� X� XVSRUHGEL� V
YHüLQRP� RVWDOLK� GUåDYD� VUHGQMH� L� LVWRþQH� (XURSH� SRVOMHGQMLK� JRGLQD� �YLGL� WDEOLFX� GDOMH��� SRPRüX
UD]OLND�X�WHPHOMQLP�þLPEHQLFLPD��NDR�ãWR�VX�YLãL�VWXSDQM�UD]YLMHQRVWL�L�UHODWLYQR�YHüL�OMXGVNL�NDSLWDO�

3ODüH�X�VHNWRUX�LQGXVWULMH�X�RGDEUDQLP�]HPOMDPD�VUHGQMH�L�LVWRþQH�(XURSH�
���������������X�86'�

����� ����� ����� �����
��

%XJDUVND ��� ��� ��� ���
+UYDWVND ��� ��� ��� ���

ýHãND ��� ��� ��� ���
0DÿDUVND ��� ��� ��� ���
3ROMVND ��� ��� ��� ���
5XPXQMVND ��� ��� ��� ���
6ORYDþND ��� ��� ��� ���
6ORYHQLMD ��� ��� ��� ���

,]YRU��3URFMHQH�00)�D
���3URVMHþQH�PMHVHþQH�EUXWR�SODüH�X�VHNWRUX�LQGXVWULMH��RVLP�X�VOXþDMX�6ORYHQLMH�]D�NRMX�VX�QDYHGHQH
QHWR�SODüH�
��� 3RGDFL� ]D� ������ JRGLQX� RGQRVH� VH� QD� SURVMHNH� PMHVHþQLK� SRGDWDND� ]DNOMXþQR� V� SRVOMHGQMLP
GRVWXSQLP�PMHVHFRP�� D� WR� VX� NRORYR]� ������ JRGLQH� ]D�+UYDWVNX� L� VYLEDQM� ������ JRGLQH� ]D� YHüLQX
RVWDOLK�]HPDOMD�

����� 1D�NUDMX��YUOR�MH�PDOR�GRND]D��DNR�XRSüH�L�SRVWRMH��GD�VH�ORãL�UH]XOWDWL�L]YR]D�RG�������PRJX
SULSLVDWL�]QDþDMQLP�JXELFLPD�YDQMVNH�NRQNXUHQWQRVWL�

����������������������������������������������������������
���9LGL�+DOSHUQ�L�:\SORV]��������WH�.UDMQ\DN�L�=HWWHOPH\HU��������



��

'��/LEHUDOL]DFLMD�WUJRYLQH�RG�QHRYLVQRVWL

���� .DGD�MH�VWHNOD�QHRYLVQRVW��+UYDWVND�MH�QDVOLMHGLOD�RG�ELYãHJ�6)5-�D�WUJRYLQVNL�VXVWDY�NRML�MH�
XVSUNRV� SRVWXSQRM� OLEHUDOL]DFLML� SRVOMHGQMLK� JRGLQD� SULMH� UDVSDGD� IHGHUDFLMH�� XNOMXþLYDR� ]QDþDMQD
QHFDULQVND�RJUDQLþHQMD�WH�MH�ELR�SRGORåDQ�VORåHQRP�SRUH]QRP�VXVWDYX��8YR]�VH�NODVLILFLUDR�X�þHWLUL
VNXSLQH�� VORERGQD� VNXSLQD�� GYLMH� VNXSLQH� VWDYNL� SRGORåQLK� YULMHGQRVQLP�� RGQRVQR� NROLþLQVNLP
NYRWDPD��WH�VNXSLQD�SRGORåQD�DG�KRF�GR]YRODPD�]D�XYR]��6WDYNH�L]�VORERGQH�VNXSLQH��QHãWR�LVSRG��
����RG�XNXSQLK�������� þLQLOH� VX�RNR����SRVWR�YULMHGQRVWL� XYR]D��2G�RJUDQLþHQLK� VWDYNL�� VDPR����
SRVWR�XNXSQRJ�XYR]D�ELOR� MH�SRGORåQR�GR]YRODPD�]D�XYR]������SRVWR�YULMHGQRVQLP�NYRWDPD��D����
SRVWR� NROLþLQVNLP� NYRWDPD�� 3RUH]QL� VXVWDY� NRML� VH� RGQRVLR� ]D� XYR]� XNOMXþLYDR� MH� RVLP� FDULQD� L
SRVHEQH�SRUH]H�L�QDNQDGH��8YR]QH�FDULQH�NUHWDOH�VX�VH�X�UDVSRQX�RG���GR����SRVWR����2VLP�WRJD��XYR]
MH�ELR�SRGORåDQ�SRUH]X�]D�XUDYQRWHåHQMH�UREH�NRMRP�VH�WUJXMH�RG���GR����SRVWR��SRVHEQRP�XYR]QRP
SRUH]X�RG���GR����SRVWR���L�FDULQVNRM�DGPLQLVWUDWLYQRM�QDNQDGL�RG���SRVWR����+UYDWVNL�XYR]�VLURYLQD�L
SROXSURL]YRGD�NRML�VH�NRULVWH�X�SURL]YRGQML�GREDUD�]D�L]YR]�ELR�MH�RVORERÿHQ�FDULQH�DNR�MH�YULMHGQRVW
L]YR]D� ELOD� QDMPDQMH� ��� SRVWR� YLãD� RG� YULMHGQRVWL� XYH]HQLK� SURL]YRGD� WH� MH� SRGOLMHJDR� FDULQVNRM
QDNQDGL�RG�VDPR���SRVWR��6XSURWQR�WRPX��L]YR]�QLMH�SRGOLMHJDR�QLNDNYLP�SRUH]LPD��YHü�VX�VH�L]YR]QL
SULPLFL�PRUDOL�SULNXSLWL�L�X�SXQRP�L]QRVX�YUDWLWL�X�+UYDWVNX�X�URNX�RG����GDQD�RG�GDWXPD�L]YR]D�

���� 8� UD]GREOMX� QDNRQ� VWMHFDQMD� QHRYLVQRVWL�� WUJRYLQVNL� VH� VXVWDY� ]QDWQR� OLEHUDOL]LUDR�� 3URFHV
XNLGDQMD�XYR]QLK�NYRWD�]DSRþHR�MH�������L�]DYUãHQ�MH�X�VUSQMX�������NDGD�MH�KUYDWVND�9ODGD�XVYRMLOD
RGOXNX�R�XNLGDQMX�VYLK�XYR]QLK�NYRWD��NRMD�MH�RGPDK�VWXSLOD�QD�VQDJX��.YDQWLWDWLYQD�RJUDQLþHQMD�VX
VH� ]DGUåDOD� GR� WRJD� YUHPHQD� ]D� RGUHÿHQH� SROMRSULYUHGQH� SURL]YRGH�� QHNH� SUHKUDPEHQH� SURL]YRGH�
WHNVWLOQD�YODNQD�� FHPHQW�� åHOMH]QH� L� þHOLþQH�SURL]YRGH� L� VWURMHYH�GD�EL� VH� ]DãWLWLOH�QHNH� LQGXVWULMVNH
JUDQH�NRMH�VX�VH�UHVWUXNWXULUDOH��WH�GD�EL�VH�SRPRJOR�UDWRP�SRJRÿHQLP�SRGUXþMLPD�

���� 8� OLSQMX� ������ 6DERU� MH� GRQLR� QRYL� =DNRQ� R� FDULQVNRM� WDULIL� NRML� MH� XNLQXR� SULPMHQX
QHFDULQVNLK� PMHUD� L� XNOMXþLR� VYH� XYR]QH� SRUH]H� X� FDULQVNX� WDULIX�� ãWR� MH� UH]XOWLUDOR� YHüRP
PDNVLPDOQRP�WDULIRP��7UHQXWDþQR�VH�FDULQVND�WDULID�VDVWRML�RG
�� ���� WDULIQLK� EURMHYD�� 6YH� WDULIQH� VWDYNH� SRGOLMHåX� DG� YDORUHP� WDULIDPD�� D� ���� WDULIQLK� VWDYNL
SRGOLMHåH� L� FDULQVNLP� VWRSDPD�DG� YDORUHP� L� SRVHEQLP� WDULIDPD��$G� YDORUHP� VWRSH� QD� LQGXVWULMVNH
SURL]YRGH�YDULUDMX�RG���GR����SRVWR��YLGL�WDEOLFX�QLåH�����2VQRYQL�NULWHULML�]D�RGUHÿLYDQMH�FDULQVNLK
VWRSD�VX�VOMHGHüL���L��WDULIH�VX�MHGLQD�PMHUD�WUåLãQH�SROLWLNH�NRMD�VH�SULPMHQMXMH�X�VYUKX�]DãWLWH�GRPDüH
LQGXVWULMVNH� L� SROMRSULYUHGQH� SURL]YRGQMH�� �LL�� WDULIH� LPDMX� IXQNFLMX� HNRQRPVNRJ� UD]YRMD�� RVRELWR
WHKQRORãNRJ� MDþDQMD�HNRQRPLMH�� �LLL�� VWRSH�NRMH�SUHPDãXMX����SRVWR�SULPMHQMXMX�VH�VDPR�]D�]DãWLWX
LQGXVWULMVNLK� JUDQD� L� DNWLYQRVWL� NRMH� VX� R]ELOMQR� SRJRÿHQH� UDWRP�� XNOMXþXMXüL� SROMRSULYUHGQH
SURL]YRGH��L��Y��YUOR�QLVNH�FDULQVNH�VWRSH�VH�SULPMHQMXMX�QD�XYR]QH�VLURYLQH�

+UYDWVND��6WUXNWXUD�L]YR]QLK�WDULID

7DULIQD�VWRSD %URM�WDULIQLK�VWDYNL
� ���

��� �����
���� ���
����� ���
����� �����

���L�YLãH ���
,]YRU��0LQLVWDUVWYR�JRVSRGDUVWYD

����������������������������������������������������������
���0DNVLPDOQD�FDULQVND�VWRSD�VPDQMHQD�MH�QD����SRVWR�QDNRQ�UDVSDGD�6)5-�
���3RVHEDQ�XYR]QL�SRUH]�RG���GR�����SRVWR�SULPMHQMLYDR� VH�QD� VYX�XYH]HQX� UREX�� RVLP�QD�QHNX�� YHüLQRP� UREX� ãLURNH
SRWURãQMH��QD�NRMX�VH�SULPMHQMLYDR�SRVHEDQ�SRUH]�QD�XYR]�GR����SRVWR�
���2VLP�WRJD��GRGDWQD�QDNQDGD�]D�XYR]�OXNVX]QH�UREH�RG�����SRVWR�XYHGHQD�MH�X�OLVWRSDGX������
���6WRSH�QD�QHNH�SROMRSULYUHGQH�SURL]YRGH�SUHPDãXMX����SRVWR��3URVMHþQD�VWRSD�QD�SROMRSULYUHGQH�SURL]YRGH�L]QRVL�RNR
���SRVWR�



��

���� -HGQRVWDYQD�SURVMHþQD� WDULIQD� VWRSD� L]QRVL� ����� SRVWR�� D� SURVMHþQD� MH� YDJDQD� WDULID� ELOD� ���
SRVWR�QD� WHPHOMX�XYR]D� L]������� -HGQRVWDYQD�SURVMHþQD� WDULID�X�+UYDWVNRM�X� VNODGX� MH� VD� VUHGQMRP
YULMHGQRãüX� VYLK� GUåDYD� þODQLFD� 00)�D� RG� ����� SRVWR�� QR� QHãWR� MH� YLãD� RG� SURVMHND� L� VUHGQMH
YULMHGQRVWL� X]RUND� GUåDYD� VUHGQMH� L� LVWRþQH� (XURSH� R� NRMLPD� VH� SULMH� JRYRULOR�� NRML� L]QRVL� �����
RGQRVQR� ����� SRVWR� �YLGL� 7DEOLFX� ������ 8VSUNRV� RGVXWQRVWL� QHFDULQVNLK� RJUDQLþHQMD�� +UYDWVND� LPD
XNXSDQ� UHMWLQJ���SUHPD� LQGHNVX�RG����ERGRYD�]D� WUJRYLQVNX�RJUDQLþHQRVW�� NRML� SULSUHPD�2GMHO� ]D
WUJRYLQVNX�SROLWLNX�00)�D��ãWR�MH�LVSRG�SURVMHND�GUåDYD�VUHGQMH�L�LVWRþQH�(XURSH�RG������3UHGYLÿD�VH
GDOMH�VQLåDYDQMH�XYR]QLK�WDULID�WLMHNRP�VOMHGHüLK�SHW�JRGLQD�X�NRQWHNVWX�RþHNLYDQRJ�XODVND�+UYDWVNH
X�6YMHWVNX�WUJRYLQVNX�RUJDQL]DFLMX��þLPH�üH�+UYDWVND�LPDWL�MHGQX�RG�QDMQLåLK�WDULID�PHÿX�GUåDYDPD
VUHGQMH�L�LVWRþQH�(XURSH��YLGL�GDOMH��

���� ,]YR]� QH� SRGOLMHåH� WDULIDPD� L� SRUH]LPD�� ,]YR]QH� NYRWH�� NRMH� VX� XYHGHQH� X� VUSQMX� ������ ]D
L]QLPQH� VOXþDMHYH�� NDR� QSU�� ]D� RVLJXUDYDQMH� SRQXGH� ]D� GRPDüH� WUåLãWH� L� ]DãWLWX� QHREQRYOMLYLK
SULURGQLK�UHVXUVD��SRQRYQR�VX�XNLQXWH�L]PHÿX�NRQFD������� L�SRþHWND���������+UYDWVND� LVWR� WDNR�QH
SULPMHQMXMH�QLNDNYH�L]YR]QH�VXEYHQFLMH�

���� 2SüHQLWR� JOHGDMXüL�� þLQL� VH� GD� SULOLþQR� OLEHUDOQL� WUJRYLQVNL� UHåLP� QLMH� SUHSUHND� ]D� KUYDWVNH
L]YR]QH�UH]XOWDWH�

(��3UHIHUHQFLMDOQL�WUJRYLQVNL�RGQRVL�L�SULNOMXþHQMH

6YMHWVNRM�WUJRYLQVNRM�RUJDQL]DFLML

���� 'UåDYH�VUHGQMH�L� LVWRþQH�(XURSH�DNWLYQR�WUDåH�þYUãüX�SROLWLþNX�L�HNRQRPVNX�VXUDGQMX�V�(8�
RP�� L�� X�PDQMRM�PMHUL�� V� GUåDYDPD� þODQLFDPD�(XURSVNRJ�XGUXåHQMD� ]D� VORERGQX� WUJRYLQX� �()7$��
0QRJH�RG�QMLK�VX�LVWR�WDNR�ELOH�VSRVREQH�RVLJXUDWL�VYRM�XOD]DN�X�6YMHWVNX�WUJRYLQVNX�RUJDQL]DFLMX�
,VWRGREQR��GUåDYH�VUHGQMH�L�LVWRþQH�(XURSH�SRNXãDYDMX�SRQRYQR�L]JUDGLWL�WUDGLFLRQDOQD�WUåLãWD�XQXWDU
VUHGQMH� (XURSH� SUHNR� ELODWHUDOQLK� WUJRYLQVNLK� VSRUD]XPD� L� VNODSDQMD� 6SRUD]XPD� GUåDYD� VUHGQMH
(XURSH�R�VORERGQRM�WUJRYLQL��&()7$��������6XSURWQR�WRPX��+UYDWVND�QLMH�SUHJRYDUDOD�QL�R�NDNYLP
QRYLP� WUJRYLQVNLP� VSRUD]XPLPD� QLWL� V� (8�RP� QLWL� V� ()7$�RP� L� QLMH� VXGMHORYDOD� X� UHJLRQDOQLP
VSRUD]XPLPD�R�VORERGQRM�WUJRYLQL��+UYDWVND�MH�LVWR�WDNR�WHN�QHGDYQR�XVSMHOD�]QDþDMQR�QDSUHGRYDWL�X
SURFHVX�SULNOMXþLYDQMD�6YMHWVNRM�WUJRYLQVNRM�RUJDQL]DFLML�

���� +UYDWVND�MH�LPDOD�SUHIHUHQFLMDOQH�WUJRYLQVNH�VSRUD]XPH�V�(8�RP�GDYQR�SULMH�RVWDOLK�GUåDYD
VUHGQMH�L�LVWRþQH�(XURSH��6)5-�MH�VNORSLR�QHNROLNR�WUJRYLQVNLK�VSRUD]XPD�V�(8�RP�RG�������QDGDOMH�
XNOMXþXMXüL�VSRUD]XP�R�WUJRYLQL� L�VXUDGQML� L]�������1DNRQ�UDVSDGD�6)5-�D��(8�MH�RGOXþLR�QDVWDYLWL
SULPMHQMLYDWL� SRVORYQH� RGUHGEH� VSRUD]XPD� ]D� VYH� ELYãH� MXJRVODYHQVNH� UHSXEOLNH�� 7DM� MH
SUHIHUHQFLMDOQL� SULVWXS� ]DVLJXUQR� UH]XOWLUDR� SRYLMHVQR� YHüLP� RSVHJRP� KUYDWVNRJ� L]YR]D� X� (8� X
XVSRUHGEL� V� RVWDOLP� GUåDYDPD� VUHGQMH� L� LVWRþQH� (XURSH�� GRN� WH� GUåDYH� QLVX� VWHNOH� SUHIHUHQFLMDOQL
SULVWXS�(8�X�

���� 7DEOLFD� ���� GDMH� VDåHWDN� WUHQXWDþQRJ� VWDWXVD� WUJRYLQVNLK� RGQRVD� L]PHÿX� (8�D� L� JODYQLK
GUåDYD� VUHGQMH� L� LVWRþQH� (XURSH�� *ODYQR� VUHGVWYR� NRMH� MH� (8� SRQXGLR� ]D� SURPLFDQMH� WUJRYLQH� L
UD]YRMD�XQXWDU�GUåDYD�VUHGQMH�L�LVWRþQH�(XURSH�L�þYUãüH�WUJRYLQVNH�YH]H�L]PHÿX�(8�D�L�GUåDYD�VUHGQMH
L� LVWRþQH� (XURSH� VX� VSRUD]XPL� R� VXUDGQML���� 7L� VX� VSRUD]XPL�� ]DSUDYR�� SULMHOD]QL� NRUDFL� SULMH
NRQDþQRJD�SXQRSUDYQRJ�þODQVWYD�X�(8�X��*ODYQD�SUHGQRVW�VSRUD]XPD�R�VXUDGQML�]D�GUåDYX�VUHGQMH�L
LVWRþQH�(XURSH�MHVW�GD�MH�(8�REYH]DQ�XNLQXWL�VYH�SURSLVDQH�WDULIH�]D�LQGXVWULMVNX�UREX�GUåDYH�VUHGQMH

����������������������������������������������������������
���6WDYNH�NRMH�SRGOLMHåX�L]YR]QLP�NYRWDPD�XNOMXþXMX�åLWR��VLURYX�QDIWX��SULURGQL�SOLQ��GUYR��VLURYX�NRåX��VWDNOR�L�QRYLQVNL
RWSDGQL�SDSLU��.YRWH�VX�XWYUÿHQH�]D�PDNVLPDOQR�UD]GREOMH�RG�JRGLQX�GDQD�
��� 9LGL�00)�RYR� ,]YMHãüH� R� GUåDYL� 1R�� ������� ������ ³5HSXEOLND� +UYDWVND� ±� RGDEUDQD� SLWDQMD� L� VWDWLVWLþNL� GRGDWDN´�
RGMHOMDN� ,,��]D�SRGUREQLMX� UDVSUDYX�R� UD]OLþLWLP�VUHGVWYLPD�NRMD�QXGL�(8�]D�SURPLFDQMH� WUJRYLQH� L� UD]YRMD�X�GUåDYDPD
VUHGQMH�L�LVWRþQH�(XURSH�



��

L�LVWRþQH�(XURSH�PQRJR�EUåH�QHJR�ãWR�VH�RG�GUåDYH�VUHGQMH�L�VWRþQH�(XURSH�WUDåL�GD�XNLQH�VYRMH�WDULIH
]D�UREX�L]�(8�D���

���� +UYDWVND��RVWDOH�ELYãH� MXJRVODYHQVNH� UHSXEOLNH��RVLP�6ORYHQLMH�� L�$OEDQLMD�VX� MHGLQH�GUåDYH
VUHGQMH�L�LVWRþQH�(XURSH�NRMH�MRã�QLVX�SRWSLVDOH�VSRUD]XPH�R�VXUDGQML�V�(8�RP��0QRJL�VSRUD]XPL�V
GUåDYDPD�VUHGQMH�L�LVWRþQH�(XURSH�VWXSLOL�VX�QD�VQDJX�VUHGLQRP������LK��RVLP�V�EDOWLþNLP�GUåDYDPD�L
6ORYHQLMRP�� NRG� NRMLK� VX� VSRUD]XPL� VWXSLOL� QD� VQDJX� ������� RGQRVQR� �������� ,DNR� MH� ELOR� QHNLK
UDVSUDYD�R�XþLQFLPD�VSRUD]XPD�R�VXUDGQML�QD�WUJRYLQX�L]PHÿX�GUåDYD�VUHGQMH�L�LVWRþQH�(XURSH�L�(8�
D�� QHSRWSLVLYDQMH� WRJD� VSRUD]XPD� YMHURMDWQR� MH� QHJDWLYQR� XWMHFDOR� QD� L]YR]� +UYDWVNH� X� (8� QD� WUL
QDþLQD��3UYR��YHüLQD�SURL]YRGD�GUåDYD�VUHGQMH�L�LVWRþQH�(XURSH�SRGOLMHJDOR�MH�QLåLP�WDULIDPD�(8�D�RG
KUYDWVNRJ�L]YR]D��ãWR�MH�SRYHüDOR�FLMHQX�KUYDWVNLK�SURL]YRGD�V�RE]LURP�QD�RQH�SURL]YHGHQH�X�RVWDOLP
GUåDYDPD� VUHGQMH� L� LVWRþQH� (XURSH�� 'UXJR�� ]ERJ� KDUPRQL]DFLMH� SURL]YRGQLK� VWDQGDUGD� L� XNLGDQMD
RVWDOLK� QHFDULQVNLK� RJUDQLþHQMD�� ãWR� VH� SURSLVXMH� 6SRUD]XPRP� R� VXUDGQML�� KUYDWVNL� SURL]YRGL� VX
GRGDWQR�VWDYOMHQL�X�ORãLMX�SR]LFLMX�X�XVSRUHGEL�V�RVWDOLP�GUåDYDPD�VUHGQMH�L� LVWRþQH�(XURSH��7UHüH�
VWURJH�NODX]XOH�R�GUåDYL�SRULMHNOD�VDGUåDQH�X�VSRUD]XPLPD�R�VXUDGQML�YMHURMDWQR�VX�RGYUDWLOH�WUJRYLQX
RG� +UYDWVNH� L� XVPMHULOL� MH� SUHPD� RVWDOLP� GUåDYDPD� VUHGQMH� L� LVWRþQH� (XURSH� NRMH� VX� SRWSLVQLFH
VSRUD]XPD�R� VXUDGQML����1D� WDM� MH�QDþLQ��SRVWXSDQ�SULMHOD]� V� SRYROMQLMLK�QD�QHSRYROMQLMH� WUJRYLQVNH
XYMHWH� V� (8�RP�� V� RE]LURP� QD� RVWDOH� GUåDYH� VUHGQMH� L� LVWRþQH� (XURSH��PRåGD� ]QDþDMDQ� þLQLWHOM� ]D
JXELWDN�WUåLãQRJ�XGMHOD�KUYDWVNRJ�L]YR]D�X�(8�

���� +UYDWVND�LVWR�WDNR�QLMH�þODQLFD�&()7$�D��8YMHWL�]D�þODQVWYR�X�&()7$�X�XNOMXþXMX�þODQVWYR�X
6YMHWVNRM� WUJRYLQVNRM� RUJDQL]DFLML� L� 6SRUD]XP� R� VXUDGQML� V� (8�RP��+UYDWVND� MRã� QH� LVSXQMDYD� QLWL
MHGDQ� RG� WLK� XYMHWD�� ýODQLFH� &()7$�D� SRVWXSQR� XNLGDMX� L]PHÿX� VHEH� FDULQVND� L� QHFDULQVND
RJUDQLþHQMD�]D�VYX�LQGXVWULMVNX�UREX�L�RJUDQLþHQ�EURM�SROMRSULYUHGQLK�SURL]YRGD��0DOL�XGLR�KUYDWVNRJ
L]YR]D�XVPMHUHQRJ�X�GUåDYH�&()7$�D��NRML�L]QRVL�PDQMH�RG����SRVWR��RG�þHJD�MH�RNR����SRVWR�L]YR]
X�6ORYHQLMX��PRåGD�RGUDåDYD�FDULQVNH� L�QHFDULQVNH�SUHSUHNH�X� WLP�GUåDYDPD����%OL]LQD� WLK� WUåLãWD� L
GXJH�JUDQLFH�V�QHNLPD�RG�QMLK�PRJX�VXJHULUDWL�GD�EL�SRJRGQRVWL�RG�þODQVWYD�ELOH�]QDþDMQH��+UYDWVND
LVWR� WDNR� LPD� VDPR� GYD� ELODWHUDOQD� VSRUD]XPD� R� VORERGQRM� WUJRYLQL� V� ELYãLP� MXJRVODYHQVNLP
UHSXEOLNDPD�� 6ORYHQLMRP� L� 0DNHGRQLMRP�� 6SRUD]XP� R� VORERGQRM� WUJRYLQL� L]PHÿX� +UYDWVNH� L
)HGHUDFLMH�%RVQH� L�+HUFHJRYLQH� XNLQXW� MH� X� VYLEQMX� ������8VSRUHGEH� UDGL�� RVWDOH� GUåDYH� VUHGQMH� L
LVWRþQH�(XURSH�SRWSLVDOH�VX�PQRJR�YLãH�ELODWHUDOQLK�VSRUD]XPD�V�ELODWHUDOQLP�SDUWHULPD�X�VUHGQMRM�L
LVWRþQRM�(XURSL�

���� -Rã�MHGQD�ORãD�VWUDQD�QHSRWSLVLYDQMD�SUHIHUHQFLMDOQLK�WUJRYLQVNLK�XJRYRUD�V�(8�RP�L�RVWDOLP
GUåDYDPD�VUHGQMH�L� LVWRþQH�(XURSH�]D�+UYDWVNX�MHVW�PRJXü�QHJDWLYDQ�XþLQDN�QD�SULOMHY�RG�L]UDYQLK
VWUDQLK� XODJDQMD�� 3RVHELFH�� L]UDYQD� VWUDQD� XODJDQMD� NRMD� QDGRSXQMXMX� WUJRYLQX�� D� NRMD� QDVWRMH
LVNRULVWLWL� NRPSDUDWLYQH� SUHGQRVWL� ]HPOMH� GRPDüLQD� L� RELþQR� SURãLUXMX� L]YR]QR� XVPMHUHQ� VHNWRU�
PRJX� ELWL� RGYUDüHQD� RG� +UYDWVNH���� +UYDWVND� MH� LPDOD� QHãWR� PDQMH� L]UDYQLK� VWUDQLK� XODJDQMD� X
XVSRUHGEL�V�RVWDOLP�GUåDYDPD�VUHGQMH� L� LVWRþQH�(XURSH�X�UD]GREOMX�RG�������GR��������YLGL� WDEOLFX
QLåH���2VLP�WRJD��]QDþDMDQ�MH�GLR�L]UDYQLK�VWUDQLK�XODJDQMD�X�+UYDWVNX�QDYRGQR�XWMHFDR�QD�NDSLWDOQD
XODJDQMD�� WH� VX� JUHHQILHOG� L]UDYQD� VWUDQD� XODJDQMD� ELOD� YUOR�PDOD�� 8VSUNRV� WRPH�� GRN� VX� (VWRQLMD�

����������������������������������������������������������
��� 2SüHQLWR� JOHGDMXüL�� VSRUD]XPL� R� VXUDGQML� RVLJXUDYDMX� GUåDYDPD� VUHGQMH� L� LVWRþQH� (XURSH�� SRWSLVQLFDPD� XJRYRUD�
GHVHWRJRGLãQMH�SULMHOD]QR�UD]GREOMH�WLMHNRP�NRMHJD�VYH�WDULIH�QD�LQGXVWULMVNX�UREX�PRUDMX�ELWL�XNLQXWH��0HÿXWLP��(8�MH
VYH�GR�QHGDYQR�QDVWDYLR�SULPMHQMLYDWL�NYRWH�QD�W]Y��RVMHWOMLYX�LQGXVWULMVNX�UREX�NDR�ãWR�MH�WHNVWLO��RGMHüD�L�REXüD�
��� 6ORYHQLMD� MH�� PHÿXWLP�� SRWSLVQLFD� 3ULYUHPHQRJ� VSRUD]XPD� V� (8�RP� RG� VLMHþQMD� ������ ãWR� MRM� MH� RPRJXüLOR� UDQR
XYRÿHQMH�WUJRYLQVNLK�RGUHGDED�PQRJR�RSVHåQLMHJ�6SRUD]XPD�R�VXUDGQML�
���'D�EL�]DGRYROMLOL�SUHIHUHQFLMDOQH�XYMHWH�WUJRYLQH�V�(8�RP��SURL]YRGL�GUåDYD�VUHGQMH�L�LVWRþQH�(XURSH�PRUDMX�VDGUåDYDWL
]QDþDMQX� NRPSRQHQWX� GRGDQH� YULMHGQRVWL� VWYRUHQX� ORNDOQR� LOL� XQXWDU� (8�D��'D� EL� VH� SRWLFDOD� WUJRYLQD� L]PHÿX� GUåDYD
VUHGQMH� L� LVWRþQH� (XURSH�� (8� MH� XYHR� NXPXODFLMVNH� RGUHGEH� NRMH� RPRJXüXMX� GUåDYDPD� SRWSLVQLFDPD� VSRUD]XPD� R
VXUDGQML�GD�VPDWUDMX�XYR]�L]�GUXJLK�GUåDYD�VD�VOLþQLP�VSRUD]XPLPD�ORNDOQLP�]DGRYROMHQMHP�SRWUHEH�
���9HOLNL�XGLR�6ORYHQLMH�VH�GMHORPLþQR�REMDãQMDYD�SRVWRMDQMHP�ELODWHUDOQRJD�WUJRYLQVNRJ�VSRUD]XPD�
���6�RE]LURP�QD�PDOR�GRPDüH�WUåLãWH��LVWR�WDNR�SRVWRML�PDOR�SRWLFDMD�]D�L]UDYQR�VWUDQR�XODJDQMH�NRMH�]DPMHQMXMH�WUJRYLQX
GD�]DGRELMH�XGLR�QD�GRPDüHP�WUåLãWX�



��

0DÿDUVND�L�/HWRQLMD�LPDOH�X�WRP�UD]GREOMX�QHSURSRUFLRQDOQR�YHOLN�L]QRV�L]UDYQLK�VWUDQLK�XODJDQMD�X
XVSRUHGEL� V� RVWDOLP� GUåDYDPD� VUHGQMH� L� LVWRþQH� (XURSH�� +UYDWVND� MH� LPDOD� YLãH� L]UDYQLK� VWUDQLK
XODJDQMD�RG�6ORYHQLMH�LOL�3ROMVNH��6�XEU]DQMHP�SULYDWL]DFLMVNRJ�SURFHVD��������+UYDWVND�üH�YMHURMDWQR
ELWL�X�SRYROMQLMHP�SRORåDMX�X�VOMHGHüLK�QHNROLNR�JRGLQD��0HÿXWLP��EH]�]QDþDMQRJ�QDSUHWND�X�RGQRVX
QD�GUåDYH�(8�D�L�&()7$�D��JUHHQILHOG�L]UDYQD�VWUDQD�XODJDQMD�YMHURMDWQR�üH�RVWDWL�PDOD�X�VOMHGHüLP
JRGLQDPD���

=HPOMH�VUHGQMH�L�LVWRþQH�(XURSH��.XPXODWLYQD�L]UDYQD�VWUDQD�XODJDQMD������������
�SRVWRWDN�NXPXODWLYQRJ�%'3�D�
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,]YRU��:RUOG�(FRQRPLF�2XWORRN

���� %XGXüL� GD� MH� SURFHV� SULNOMXþHQMD� 6YMHWVNRM� WUJRYLQVNRM� RUJDQL]DFLML� X� VYRMRM� ]DYUãQRM� ID]L
�YLGL�QLåH���PMHURGDYQD�EL�WLMHOD�X�+UYDWVNRM�åHOMHOD�XVPMHULWL�VYRM�GDOML�UDG�QD�XþODQMLYDQMH�X�&()7$�
X��.DR�ãWR�MH�YHü�QDYHGHQR��GD�EL�WR�SRVWLJOD��+UYDWVND�PRUD�SRWSLVDWL�6SRUD]XP�R�VXUDGQML�V�(8�RP�
8� NRQWHNVWX� EDONDQVNH� LQLFLMDWLYH� (8�D�� RG� +UYDWVNH� EL� VH� WUDåLOR� GD� SRWSLãH� 6SRUD]XP� R� 3DNWX
VWDELOQRVWL��NRML�RSHW�XNOMXþXMH�SROLWLþND� UD]PDWUDQMD��1RYH�EL� VH�SHUVSHNWLYH�X� WRP�SRJOHGX�PRJOH
RWYRULWL�QDNRQ�SDUODPHQWDUQLK�L�SUHGVMHGQLþNLK�L]ERUD�SRþHWNRP�������0MHURGDYQD�VH�WLMHOD�QDGDMX�GD
EL�SUHJRYRUL�V�(8�RP�R�6SRUD]XPX�R�VXUDGQML�PRJOL�ELWL�SULOLþQR�EU]R�]DYUãHQL��PRJXüH�L�SULMH�NRQFD
������7R�EL�XWYUGLOR�SXW�]D�þYUãüX�WUJRYLQVNX�VXUDGQMX�V�GUåDYDPD�&()7$�D��RG�NRMLK�QHNH�QLVX�ELOH
VSUHPQH�SRWSLVDWL�SUHIHUHQFLMDOQH�VSRUD]XPH�R�VXUDGQML�V�+UYDWVNRP�SULMH�]DNOMXþLYDQMD�VSRUD]XPD
L]PHÿX�+UYDWVNH� L� (8�D��+UYDWVND� ]ERJ� WRJD� QLMH�PRJOD� SRWSLVDWL� QLWL� MHGDQ� ELODWHUDOQL� WUJRYLQVNL
VSRUD]XP� V� GUåDYDPD�&()7$�D�� RVLP� VD� 6ORYHQLMRP�� 6DGDãQML� SUHJRYRUL� V�0DÿDUVNRP�PRJOL� EL�
PHÿXWLP��ELWL�]DYUãHQL�X�EOLVNRM�EXGXüQRVWL�

����� +UYDWVND�VH�QDOD]L�X�SRVOMHGQMRM� ID]L�SURFHVD�SULVWXSDQMD�6YMHWVNRM� WUJRYLQVNRM�RUJDQL]DFLML�
NRML� MH�]DSRþHR������� L�SRVWDR�YUOR� LQWHQ]LYDQ� WLMHNRP�SRVOMHGQMH�GYLMH�JRGLQH��8� WRP�MH� UD]GREOMX
QHNROLNR� ]DNRQD� SURPLMHQMHQR� L� GRQHVHQR� GD� EL� VH� RVLJXUDOD� XVNODÿHQRVW� V� SULQFLSLPD� 6YMHWVNH
WUJRYLQVNH� RUJDQL]DFLMH�� .DR� ãWR� MH� YHü� ]DPLMHüHQR�� WUJRYLQVND� MH� SROLWLND� OLEHUDOL]LUDQD�� D� VYD
QHFDULQVND� RJUDQLþHQMD� VH� XNLGDMX� L� UD]QL� SRUH]L� QD� XYR]� VH� ]DPMHQMXMX� DG� YDORUHP� WDULIDPD�
SULKYDüHQLP�RG� VWUDQH�6YMHWVNH� WUJRYLQVNH�RUJDQL]DFLMH��=DNRQ�R� WUJRYLQL�� NRML� MH�6DERU� GRQLR� ���
OLSQMD� ������� LVWR� WDNR� VDGUåL� RGUHGEH� YH]DQH� X]� DQWLGDPSLQãNH� PMHUH�� FDULQX� QD� XYR]QX� UREX
VXEYHQFLRQLUDQX�RG�VWUDQH�]HPOMH�SRULMHNOD��]DãWLWQH�PMHUH�L�SUDYLOD�R�]HPOML�SRULMHNOD�GD�EL�KUYDWVNR
]DNRQRGDYVWYR� X� WLP� SRGUXþMLPD� RGJRYDUDOR� ]DKWMHYLPD� 6YMHWVNH� WUJRYLQVNH� RUJDQL]DFLMH�� 1RYL

����������������������������������������������������������
���.DR� ãWR� MH� ]DPLMHüHQR� X� SRJODYOMX� ,�� WRþND� ����PRJXüH� MH� GD� VX� GUåDYH� VUHGQMH� L� LVWRþQH� (XURSH� ELOH� SULYODþQH� ]D
JUHHQILHOG�XODJDQMD�]ERJ�SRYROMQLMHJ�SRUH]D�QD�GRKRGDN�SRGX]HüD�



��

&DULQVNL�]DNRQ��NRML�MH�XVNODGLR�RGUHGEH�]D�SURFMHQX�FDULQH�V�UHOHYDQWQLP�þODQNRP�2SüHJ�VSRUD]XPD
R�WDULIDPD�L�WUJRYLQL��*$77���XVYRMHQ�MH�����OLSQMD�������=DNRQ�R�EDQNDPD��NRML�MH�VWXSLR�QD�VQDJX
NUDMHP� ������� WDNRÿHU� MH� X� XVNODÿHQ� VD� ]DKWMHYLPD� 6YMHWVNH� WUJRYLQVNH� RUJDQL]DFLMH�� $PDQGPDQL
=DNRQD�R�WURãDULQL�GRQHVHQL�VX�X�OLVWRSDGX�������L�OLSQMX�������GD�EL�VH�RVLJXUDOR�MHGQDNR�SRVWXSDQMH
V�GRPDüLP� L� LQR]HPQLP�SURL]YRGLPD��RVRELWR�ãWR�VH� WLþH�DONRKROQLK�SLüD� L�FLJDUHWD�� WH� VX� WDNR� VYH
WURãDULQH�XVNODÿHQH�V�þODQNRP�,,,��*$77�D��1D�NUDMX��GRQHVHQR�MH�QHNROLNR�]DNRQD�L]�SRGUXþMD�SUDYD
QD�LQWHOHNWXDOQR�YODVQLãWYR�X�OLSQMX�������GD�EL�VH�KUYDWVNL�]DNRQL�XVNODGLOL�VD�]DKWMHYLPD�6SRUD]XPD
R�VXVWDYX�LQWHOHNWXDOQRJ�YODVQLãWYD�SRYH]DQ�V�WUJRYLQRP����2VLP�WRJD��+UYDWVND�QHPD�LQYHVWLFLMVNH
PMHUH�YH]HQH�X]�WUJRYLQX�L�VSUHPQD�MH�SULPMHQMLYDWL�6SRUD]XP�R�WLP�PMHUDPD�RG�GDWXPD�SULVWXSDQMD
6YMHWVNRM� WUJRYLQVNRM� RUJDQL]DFLML�� 1D� IRUPDOQRP� VDVWDQNX� 5DGQH� JUXSH� 6YMHWVNH� WUJRYLQVNH
RUJDQL]DFLMH��NRML� MH�RGUåDQ�NRQFHP�UXMQD�������� VYH�VX�VH� VWUDQH� VORåLOH�GD� VX� VYL�KUYDWVNL� ]DNRQL
XVNODÿHQL�V�SULQFLSLPD�6YMHWVNH�WUJRYLQVNH�RUJDQL]DFLMH�

����� 'D� EL� SRVWDOD� þODQLFRP� 6YMHWVNH� WUJRYLQVNH� RUJDQL]DFLMH�� +UYDWVND� VH� LVWR� WDNR� REYH]DOD
SURYHVWL� WDULIQL� SODQ�� NRML� EL� WUHEDR� VWXSLWL� QD� VQDJX� X� VLMHþQMX� ������ 3UHPD� WRPH� SODQX�� NRML� VX
SULKYDWLOL�VYL�þODQRYL�5DGQH�JUXSH�6YMHWVNH�WUJRYLQVNH�RUJDQL]DFLMH�QD�VDVWDQNX�NUDMHP�UXMQD�������
WDULIH� üH� VH� GDOMH� VQLåDYDWL� X� VOMHGHüLK� ���� JRGLQD�� 3UYR�� MHGQRVWDYQD� SURVMHþQD� XYR]QD� WDULID� QD
LQGXVWULMVNX� UREX� VPDQMLW� üH� VH� RNR� ���� SRVWR� X� UD]GREOMX� RG� �� GR� �� JRGLQD�� âWR� VH� WLþH
SROMRSULYUHGQLK�SURL]YRGD��SURVMHþQD�üH�VH�WDULID�VPDQMLWL�V� WUHQXWDþQLK����SRVWR�QD�RNR����SRVWR�X
UD]GREOMX�RG���JRGLQD��V�SURGXOMHQMHP�SULMHOD]QRJ�UD]GREOMD�QD���JRGLQD�]D�QHNH�RVMHWOMLYH�VWDYNH��D
QDMYLãH�WDULIQH�VWRSH�]D�SROMRSULYUHGQH�SURL]YRGH�VQL]LW�üH�VH�QD����SRVWR�

����� +UYDWVND� üH� XVNRUR� ]DYUãLWL� ELODWHUDOQH� SUHJRYRUH� VD� ãHVQDHVW� GUåDYD� NRMH� VX� WUDåLOH� WH
SUHJRYRUH�QD�SRþHWNX�SURFHVD�SULNOMXþHQMD�6YMHWVNRM� WUJRYLQVNRM�RUJDQL]DFLML��%LODWHUDOQL�SUHJRYRUL
VX� SRNULYDOL� WUL� SRGUXþMD�� LQGXVWULMVNL� SURL]YRGL�� SROMRSULYUHGQL� SURL]YRGL� L� XVOXJH�� 3UHJRYRUL� R
LQGXVWULMVNLP�L�SROMRSULYUHGQLP�SURL]YRGLPD�VX�]DYUãHQL�� LDNR�VX�UDVSUDYH�R�SROMRSULYUHGL�ELOH�YUOR
VORåHQH� V� QHNLP�SDUWQHULPD��3UHJRYRUL� R� XVOXJDPD�ELOL� VX� JRWRYR� ]DYUãHQL� NDG� VH� SRMDYLOR�SLWDQMH
DXGLRYL]XDOQLK� XVOXJD�� -HGQD� GUåDYD� þODQLFD� (8�D� VH� SURWLYLOD� NODX]XOL� XNOMXþHQRM� X� ELODWHUDOQL
VSRUD]XP�L]PHÿX�+UYDWVNH�L�6$'�D�YH]DQR�X]�RWYDUDQMH�KUYDWVNRJ�WUåLãWD�X�VHNWRUX�DXGLRYL]XDOQLK
XVOXJD��%XGXüL�GD�+UYDWVND�QH�PRåH�SURPLMHQLWL�VYRMH�REYH]H�L]�ELODWHUDOQRJ�XJRYRUD�EH]�RGREUHQMD
GUXJH� VWUDQH�� PMHURGDYQD� KUYDWVND� WLMHOD� VDGD� þHNDMX� NRPSURPLV� L]PHÿX� 6$'�D� L� (8�D� QD� WRP
SRGUXþMX�� 7DM� EL� NRPSURPLV� XNORQLR� L� SRVOMHGQMX� SUHSUHNX� ]D� SULNOMXþHQMH� +UYDWVNH� 6YMHWVNRM
WUJRYLQVNRM�RUJDQL]DFLML��NRMH�EL�PRJOR�VWXSLWL�QD�VQDJX�RGPDK�QDNRQ�WRJD�NRPSURPLVD�

)��6DåHWDN�L�]DNOMXþDN

����� +UYDWVNL� MH� L]YR]� RVWYDULR� ORãH� UH]XOWDWH� X� SRVOMHGQMLK� SHW� JRGLQD� X� XVSRUHGEL� V� RVWDOLP
GUåDYDPD� VUHGQMH� L� LVWRþQH� (XURSH� MHU� +UYDWVND� QLMH� VXGMHORYDOD� X� QDJORP� ãLUHQMX� L]YR]D� GUåDYD
VUHGQMH� L� LVWRþQH�(XURSH�X�(8��'RN�VH� L]YR]�GUåDYD�VUHGQMH� L� LVWRþQH�(XURSH�SUHXVPMHULR�QD�(8� L
VWHNDR�WUåLãQL�XGLR�QD�WRP�WUåLãWX��+UYDWVND�MH�GRåLYMHOD�VPDQMHQMH�VYRJD�L]YR]D�X�(8�L�YHOLNH�JXELWNH
X� WUåLãQRP� XGMHOX�� -HGQDNR� WDNR�� KUYDWVNL� MH� L]YR]� X� GUåDYH� &()7$�D� VPDQMHQ�� GRN� VH� WUJRYLQD
L]PHÿX� GUåDYD� þODQLFD� &()7$�D�� WH� L]PHÿX� GUåDYD� &()7$�D� L� RVWDOLK� GUåDYD� VUHGQMH� L� LVWRþQH
(XURSH�SRVOMHGQMLK�JRGLQD�]QDþDMQR�SURãLULOD�

����� 0DOR�MH�GRND]D��DNR�RQL�XRSüH�L�SRVWRMH��GD�VH�VODEL�L]YR]QL�UH]XOWDWL�+UYDWVNH�PRJX�SULSLVDWL
JXELWNX� YDQMVNH� NRQNXUHQWQRVWL�� ,DNR� MH� YHüLQD� GUåDYD� VUHGQMH� L� LVWRþQH�(XURSH� RVWYDULOD�� NDWNDG� L
]QDþDMQX��DSUHFLMDFLMX�UHDOQRJ�WHþDMD�ED]LUDQRJ�QD�LQGHNVX�PDORSURGDMQLK�FLMHQD��SRND]DWHOML�UHDOQRJ

����������������������������������������������������������
��� 1RYL� ]DNRQL� REXKYDüDMX� =DNRQ� R� åLJX�� =DNRQ� R� R]QDNDPD� ]HPOMRSLVQRJ� SRGULMHWOD� SURL]YRGD� L� XVOXJD�� =DNRQ� R
SDWHQWLPD�� =DNRQ� R� LQGXVWULMVNRP� REOLþMX� WH� R� =DNRQ� R� ]DãWLWL� SODQRYD� UDVSRUHGD� LQWHJULUDQLK� VNORSRYD�� 8� SRGUXþMX
DXWRUVNLK� SUDYD��+UYDWVND� QDPMHUDYD� XYHVWL� QRYL� =DNRQ� R� DXWRUVNRP� SUDYX� L� VOLþQLP� SUDYLPD�� QR� X�PHÿXYUHPHQX� MH
RVLJXUDOD� XVNODÿHQRVW� VD� 6SRUD]XPRP� R� VXVWDYX� LQWHOHNWXDOQH� LPRYLQH� SRYH]DQH� V� WUJRYLQRP� V� SRPRüX� DPDQGPDQD
SRVWRMHüHJ�=DNRQD�R�DXWRUVNRP�SUDYX�



��

WHþDMD� X� +UYDWVNRM� RVWDOL� VX� ]DþXÿXMXüH� VWDELOQL� RG� ������ ,VWR� WDNR�� QH� SRVWRMH� LQGLNDFLMH� GD� MH
KUYDWVNL�UDYQRWHåQL�WHþDM�GHSUHFLUDR�WLMHNRP�WRJD�UD]GREOMD��QH�XND]XMXüL�VWRJD�QL�QD�NDNYR�L]ODåHQMH
KUYDWVNRJD� WHNXüHJ� WHþDMD� L]� UDYQRWHåH�� 2VLP� WRJD�� YLãH� SODüH� L]UDåHQH� X� GRODULPD� X� +UYDWVNRM� X
XVSRUHGEL�V�YHüLQRP�RVWDOLK�GUåDYD�VUHGQMH�L�LVWRþQH�(XURSH�PRJX�VH�REMDVQLWL�UD]OLNDPD�X�WHPHOMQLP
þLPEHQLFLPD��SRSXW�QDSUHGQLMHJ�VWXSQMD�UD]YRMD�L�UHODWLYQR�YHüHJD�OMXGVNRJD�NDSLWDOD�

����� .DR� GLR� 6)5-�D�� +UYDWVND� MH� XåLYDOD� SRJRGQRVWL� SUHIHUHQFLMDOQLK� WUJRYLQVNLK� DUDQåPDQD� V
(8�RP�GDYQR� SULMH� RVWDOLK� GUåDYD� VUHGQMH� L� LVWRþQH�(XURSH��0HÿXWLP�� X� SRVOMHGQMLK� GHVHW� JRGLQD�
YHüLQD�GUåDYD�VUHGQMH�L�LVWRþQH�(XURSH�SRWSLVDOH�VX�VSRUD]XPH�R�VXUDGQML�V�(8�RP�WH�LPDMX�SRYROMQH
L]JOHGH�]D�XOD]DN�X�(8��GRN�+UYDWVND�QLMH�ELOD�X� VWDQMX�RVLJXUDWL� ELOR�NDNYR�SREROMãDQMH�X� VYRMLP
WUJRYLQVNLP� DUDQåPDQLPD� V� (8�RP�� 3RVWXSQL� SUHOD]DN� V� SRYROMQLMLK� QD� UHODWLYQR� PDQMH� SRYROMQH
WUJRYLQVNH� RGQRVH� V� (8�RP� YMHURMDWQR� MH� ]QDþDMDQ� þLQLWHOM� X� RVWYDUHQMX� VODELK� L]YR]QLK� UH]XOWDWD
+UYDWVNH��V�RE]LURP�QD� WR�GD�VX�KUYDWVNL�SURL]YRGL� LPDOL�YHüH� WDULIQH�SUHSUHNH��D�VWURJH�RGUHGEH�R
]HPOML� SRULMHNOD� XNOMXþHQH� X� VSRUD]XPH� R� VXUDGQML� REHVKUDEULOH� VX� RVWDOH� GUåDYH� VUHGQMH� L� LVWRþQH
(XURSH� GD� XYR]H� L]� +UYDWVNH�� 2VLP� WRJD�� QHSRVWRMDQMH� 6SRUD]XPD� R� VXUDGQML� V� (8�RP� PRåGD
QHSRYROMQR�XWMHþH�QD�SULOMHYH�RG�JUHHQILHOG� L]UDYQLK�VWUDQLK�XODJDQMD�X�+UYDWVNX��+UYDWVND�EL�VWRJD
WUHEDOD� WHåLWL� XVSRVWDYOMDQMX� þYUãüLK� WUJRYLQVNLK� RGQRVD� V� GUåDYDPD� þODQLFDPD� (8�D� L� &()7$�D�
1RYL� L]JOHGL� X� WRP� SRJOHGX� PRJOL� EL� VH� VWYRULWL� QDNRQ� SDUODPHQWDUQLK� L� SUHGVMHGQLþNLK� L]ERUD
SRþHWNRP������

����� 6WUXNWXUD�KUYDWVNRJ�L]YR]D��SRVHELFH�X�GUåDYH�(8�D��QDMPDQMH�VH�SURPLMHQLOD�RG�VYLK�GUåDYD
VUHGQMH�L�LVWRþQH�(XURSH��7R�PRåGD�RGUDåDYD�VSRULMH�UHVWUXNWXULUDQMH�KUYDWVNH�HNRQRPLMH�X�FMHOLQL��X
XVSRUHGEL�V�RVWDOLP�JRVSRGDUVWYLPD�X�WUDQ]LFLML��ãWR�MH�PRJOR�RPHVWL�SULODJRGEX�KUYDWVNLK�SURL]YRGD
SRWUDåQML�X�LQGXVWULMVNLP�GUåDYDPD��3URJUDP�VWUXNWXUQH�UHIRUPH�VWRJD�WUHED�XEU]DWL�GD�EL�VH�RGUåDOL
GREUL�UH]XOWDWL�SURGXNWLYQRVWL�NRML�VX�GRVDG�SRVWLJQXWL�QD�UDþXQ�VPDQMHQMD�]DSRVOHQRVWL�

����� +UYDWVND�MH�OLEHUDOL]LUDOD�VYRM�WUJRYLQVNL�UHåLP�RG�VWMHFDQMD�QHRYLVQRVWL��QR�MRã�MH�PQRJR�WRJD
SRWUHEQR�XþLQLWL�GD�EL�KUYDWVNL�WUJRYLQVNL�UHåLP�ELR�MHGDQ�RG�QDMOLEHUDOQLMLK�PHÿX�GUåDYDPD�VUHGQMH�L
LVWRþQH�(XURSH��3ODQLUDQH�UHIRUPH�X�VYUKX�SULNOMXþHQMD�6YMHWVNRM� WUJRYLQVNRM�RUJDQL]DFLML� WUHEDOH�EL
SRVWLüL�WDM�FLOM��8�WRP�MH�SRJOHGX�+UYDWVND�RVWYDULOD�]QDþDMDQ�QDSUHGDN�L�VDGD�VH�QDOD]L�X�]DYUãQRM�ID]L
SURFHVD� SULNOMXþHQMD� 6YMHWVNRM� WUJRYLQVNRM� RUJDQL]DFLML�� -HGLQD� SUHRVWDOD� SUHSUHND� ]D� þODQVWYR
+UYDWVNH� X� 6YMHWVNRM� WUJRYLQVNRM� RUJDQL]DFLML� MH� SLWDQMH� VHNWRUD� DXGLRYL]XDOQLK� XVOXJD�� NRMH� MH
]DSUDYR�L]YDQ�NRQWUROH�PMHURGDYQLK�KUYDWVNLK�WLMHOD�
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/LWHUDWXUD

&ODUN��3HWHU�HW�DO���������([FKDQJH�5DWHV�DQG�(FRQRPLF�)XQGDPHQWDOV��,0)�2FFDVLRQDO�3DSHU��EU�
����

+DOSHUQ�� /DV]OR� L� &KDUOHV�:\SORV]�� ������ (TXLOLEULXP� ([FKDQJH� 5DWHV� LQ� 7UDQVLWLRQ� (FRQRPLHV�
,0)�6WDII�3DSHUV��YRO������EU���

.UDMQ\DN��.RUQHOLD� L� -HURPLQ�=HWWHOPH\HU�� ������&RPSHWLWLYHQHVV� LQ� 7UDQVLWLRQ�(FRQRPLHV��:KDW
6FRSH�IRU�5HDO�$SSUHFLDWLRQ"��,0)�6WDII�3DSHUV��YRO������EU���

/LSVFKLW]�� /HVOLH� L� 'RQRJK� 0F'RQDOG�� ������ 5HDO� ([FKDQJH� 5DWH� DQG� &RPSHWLWLYHQHVV�� $
&ODULILFDWLRQ�RI�&RQFHSWV�DQG�6RPH�0HDVXUHPHQWV�IRU�(XURSH��,0)�:RUNLQJ�3DSHUV�:3������

0DUVK��,DQ�:��L�6WHSKHQ�3��7RNDULFN��������&RPSHWLWLYHQHVV�,QGLFDWRUV��$�7KHRUHWLFDO�DQG�(PSLULFDO
$VVHVVPHQW��,0)�:RUNLQJ�3DSHUV�:3������

0RQWLHO�� 3HWHU� -��� ������ ([FKDQJH� 5DWH� 3ROLF\� DQG� 0DFURHFRQRPLF� 0DQDJHPHQW� LQ� $6($1
&RXQWULHV�� X�� 0DFURHFRQRPLF� ,VVXHV� )DFLQJ� $6($1� &RXQWULHV�� XUHGQLN� -RKQ� +LFNOLQ� HW� DO��
0HÿXQDURGQL�PRQHWDUQL�IRQG��:DVKLQJWRQ
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7DEOLFD�����=HPOMH�VUHGQMH�L�LVWRþQH�(XURSH��3RND]DWHOML�XVSMHãQRVWL�L]YR]D
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5DVW�L]YR]D�
UREH�X�(8�

��������������
8GMHO�L]YR]D�UREH�L�QHIDNWRUVNLK�XVOXJD�

X�%'3�X
8GMHO�L]YR]D�X�(8�X�
XNXSQRP�L]YR]X�UREH

3URPMHQD�X�
WUåLãQRP�XGMHOX�X�
(8������������

,QGHNV�SURPMHQH�
VWUXNWXUH�L]YR]D�X�
(8������������

����� ����� 3URPMHQD���� ����� ����� ��
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����32/-6.$ ����� ����� ����� ����� ����� ����� ��� ��� ���� ���
����58081-6.$ ����� ����� ����� ����� ����� ���� ��� ��� ����� ���
����6/29$ý.$ ����� ����� ������ ����� ����� ����� ��� ��� ����� ���
����6/29(1,-$ ����� ����� ����� ����� ����� ����� ��� ��� ����� ���

3526-(. ����� ����� ����� ����� ����� ����� ����� ����� ����� ���

����VWDQGDUGQD�GHYLMDFLMD� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���

65('1-$�95,-('1267 ����� ����� ����� ����� ����� ���� ����� ����� ����� ���

,]YRUL��:(2��'LUHFWLRQ�RI�7UDGH�6WDWLVWLFV��'276��L�ED]D�SRGDWDND�7UDGH�$QDO\VLV�DQG�5HSRUWLQJ�6\VWHP��7$56�

���,]YR]�MH�LVND]DQ�X�86'�

���,QGHNV�MH�L]UDþXQDW�NDR�]EURM�DSVROXWQLK�SURPMHQD�X�XGMHOX�XNXSQRJ�L]YR]D�]D�VYDNX�SRMHGLQDþQX�WUR]QDPHQNDVWX�NDWHJRULMX�607.�D�X�UD]GREOMX�L]PHÿX�������L

�����

���3RGDFL�]D�+UYDWVNX��PRJX�VH�QH]QDWQR�UD]OLNRYDWL�RG�RQLK�NRML�VX�QDYHGHQL�X�RVWDOLP�WDEOLFDPD�6WDWLVWLþNRJ�GRGDWND��2QL�VX�X]HWL�L]�LVWLK�L]YRUD�NDR�L�]D�RVWDOH

]HPOMH�VUHGQMH�L�LVWRþQH�(XURSH�NDNR�EL�VH�RVLJXUDOD�XVSRUHGLYRVW��
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7DEOLFD�����6UHGQMD�L�LVWRþQD�(XURSD��6DåHWL�SULND]�WDULID�L�UHMWLQJ�RJUDQLþHQRVWL�WUJRYDQMD

6UHGQMD�
DULWPHWLþND�

WDULID 0LQLPDOQD 0DNVLPDOQD

3URVMHþQD�WDULID�
SRQGHULUDQD�
XYR]RP ,QGHNV�RJUDQLþHQRVWL�WUJRYDQMD�

������ ������ 7DULID 1HFDULQVND 8NXSQR
RJUDQLþHQMD
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����VWDQGDUGQD�GHYLMDFLMD� ��� ��� ���� ���� ����

65('1-$�95,-('1267 ���� ��� ���� ��� � � �

,]YRU��00)��7UDGH�3ROLF\�'LYLVLRQ

���6WRSD�PDNVLPDOQH�WDULIH�RG����SRVWR��RGQRVL�VH�QD�LQGXVWULMVNH�SURL]YRGH�
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7DEOLFD�����6UHGQMD�L�LVWRþQD�(XURSD��7UJRYLQVNL�VSRUD]XPL

,]YRUL��%D]D�SRGDWDND�(8�6HFWRUDO�DQG�7UDGH�%DUULHUV�L�ED]D�SRGDWDND�00)�RYRJ�7UDGH�3ROLF\�'LYLVLRQ
���3RGDFL�VH�RGQRVH�QD�WUHQXWDN�NDG�MH�VSRUD]XP�VWXSLR�QD�VQDJX�
���ýHãND�L�6ORYDþND�LPDMX�VSRUD]XP�R�FDULQVNRM�XQLML�
���ýHKRVORYDþND�MH�SRWSLVDOD�6SRUD]XP�R�WUJRYLQL�L�VXUDGQML�X�VYLEQMX�������L�6SRUD]XP�R�SULGUXåLYDQMX�X
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