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41#892'4

+UYDWVND# MH# WLMHNRP# SRVOMHGQMLK# QHNROLNR# JRGLQD# SULYXNOD# SR]RUQRVW# VYMHWVNH

MDYQRVWL#]ERJ#UDWD# NRML# MRM# MH# 4<<41# QDPHWQXOD# -XJRVODYHQVND# DUPLMD/# WH# VYRJ# NDVQLMHJ

XNOMXþHQMD# X# UDW# L#PLURYQL# SURFHV# X# %RVQL1#0DQMH# MH/# SDN/# SR]QDWD# þLQMHQLFD# GD# VH

+UYDWVND# PHÿX# WUDQ]LFLMVNLP# ]HPOMDPD# LVWDNQXOD# NDR# QDURþLWR# XVSMHãQD# X# REDUDQMX

LQIODFLMH1#7DM#VH#XVSMHK/#MRã#QHYMHURMDWQLML#VWRJD#ãWR#MH#SRVWLJQXW#X#UD]GREOMX#QHSUHVWDQH

UDWQH#RSDVQRVWL#XQXWDU#+UYDWVNH#L#DNWLYQLK#UDWQLK#GMHORYDQMD#X#VXVMHGQRM#%RVQL/#RGUåDR

WLMHNRP#YLãH#RG#þHWLUL#JRGLQH1#1DGDOMH/#+UYDWVND#MH/#SRSXW# RVWDOLK# ]HPDOMD# X# WUDQ]LFLML/

XþLQLOD#YHOLNH#SURPMHQH#X#LQVWLWXFLMDPD/#NDR#L#VDPRM#VDGUåLQL#PDNURHNRQRPVNH#SROLWLNH1

*ODYQL# MH# FLOM# RYRJ# SUHJOHGD# RSLVDWL# JRVSRGDUVNX# WUDQ]LFLMX# +UYDWVNH/# V# SRVHEQLP

RVYUWRP#QD#PDNURHNRQRPVND#SLWDQMD#L#QRYþDQH#UHIRUPH1#1MHJRYD# MH# QDPMHUD/# WDNRÿHU/

L]YXüL# QHNH# SUDNWLþQH# SRXNH# L]# RYRJ# SULPMHUD1#3UHJOHG# VH# VDVWRML# L]# WUL# JODYQD# GLMHOD=

SUYR/# XNUDWNR# VH# RSLVXMX#PDNURHNRQRPVND# NUHWDQMD# WLMHNRP# SRVOMHGQMLK# ãHVW# JRGLQD1

'UXJR/#DQDOL]LUDMX#VH#QRYþDQD#QH]DYLVQRVW#L#UHIRUPH#ILQDQFLMVNRJ#VHNWRUD1#7UHüH/#L]YODþH

VH#QHNH#SRXNH#R#WUDQ]LFLML#XWHPHOMHQH#QD#DXWRURYRP#RVREQRP#LVNXVWYX1

51##129,-$#0$.52(.21206.$#.5(7$1-$

5141#*ODYQD#RELOMHåMD#JRVSRGDUVWYD

+UYDWVND# MH# VYRMX# QH]DYLVQRVW# VWHNOD# 4<<51# ,DNR# QMH]LQD# SRYLMHVW# VHåH# WLVXüX

JRGLQD#XQDWUDJ/#NDR#QH]DYLVQD#GUåDYD#RQD#SRVWRML#WHN#RJUDQLþHQ#QL]#JRGLQD1#6# RE]LURP

GD#VX#GLMHORYL#+UYDWVNH#ELOL#SRG#YODãüX#9HQHFLMH/#D#YHüLQD#QMH]LQRJ# GDQDãQMHJ# WHULWRULMD

L]PHÿX#48591#L#4<4;1#SULSDGDOD#+DEVEXUãNRM#PRQDUKLML/#]HPOMD#LPD#NXOWXUQD#L#SRYLMHVQD

RELOMHåMD#0HGLWHUDQD# L#6UHGQMH#(XURSH1#7LMHNRP# YHüHJ# GLMHOD# 531# VWROMHüD# SULSDGDOD# MH

ELYãRM#-XJRVODYLML51#3R#SURJODãHQMX#QH]DYLVQRVWL#4<<41#+UYDWVND#VH#VXRþLOD# V# R]ELOMQLP

ãRNRYLPD# SRQXGH=# DJUHVLMRP# L# RNXSDFLMRP# QHNLK# GLMHORYD# QMH]LQRJ# WHULWRULMD/

SUHREUD]ERP#L]#VRFLMDOLVWLþNRJ# JRVSRGDUVNRJ# VXVWDYD# X# WUåLãQR# RULMHQWLUDQL# VXVWDY/# WH
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UDVSDGRP# ELYãHJ# MXJRVODYHQVNRJ# WUåLãWD# L# 6(90D# +9LMHüH# ]D# X]DMDPQX# HNRQRPVNX

SRPRü,1# 2G# NDVQLK# MH# VHGDPGHVHWLK# ELYãD# -XJRVODYLMD# ELOD# VXRþHQD# V# GXERNRP

JRVSRGDUVNRP#NUL]RP#L#]DVWRMHP#NRML#VH#RþLWRYDR#X#YLVRNRP#YDQMVNRP#GXJX/#UDVWXüRM

LQIODFLML/#VWDJQLUDMXüHP#LOL#RSDGDMXüHP#XNXSQRP#SURL]YRGX/#WH#UDVWXüRM#QH]DSRVOHQRVWL1

2YR#QHJDWLYQR#QDVOMHÿH#SUHGVWDYOMDOR#MH#GRGDWQL#WHUHW#QRYRM#GUåDYL1

,]PHÿX#4<<31# L#4<<71#%'3#MH# ELR# X# VWDOQRP# SDGX/# ]DXVWDYLYãL# VH# QD# RNR# 526

VYRMH# SUHGUDWQH# UD]LQH16#2G# 4<<81# JRGLQH# SULVXWDQ# MH# VWDOQL# X]OD]QL# WUHQG/# SRSUDüHQ

XEU]DQLP#UDVWRP#+]D#4<<:1#JRGLQX#UDVW#%'30D#MH#SURFLMHQMHQ#QD#RNR#:(,1#3URFMHQMXMH#VH

GD# MH#%'3# X# 4<<:1# L]QRVLR# RNR# 53#PLOLMDUGL#86'1#7LMHNRP# 4<<71# PDNURHNRQRPVND

VLWXDFLMD# VH# PRJOD# RSLVDWL# QLVNRP# UD]LQRP# XODJDQMD/# RSDGDQMHP# SODüD/# RSDGDQMHP

LQGXVWULMVNH#SURL]YRGQMH#L#JDORSLUDMXüRP# LQIODFLMRP1# ,QIODFLMD# MH# SUHGVWDYOMDOD# NURQLþQX

EROHVW#SURãORVWL1#8#GYDGHVHWRJRGLãQMHP#UD]GREOMX# NRMH# MH# SUHWKRGLOR# QH]DYLVQRVWL# +RG

4<:41# GR# 4<<41,# SURVMHþQD# MH# JRGLãQMD# LQIODFLMD# X#+UYDWVNRM# L]QRVLOD# 9<(1#8# 4<<51# L

4<<61#JRGLQL#SURVMHþQD#VWRSD#LQIODFLMH#L]QRVLOD#MH#YLãH#RG#4333(1#-DVQR#MH#GD#VX#X#WDNYLP

XYMHWLPD# GH]LQIODFLMVNH# SROLWLNH# SUHGVWDYOMDOH# QDMYHüL# SULRULWHW1# ,VWRYUHPHQR# VX# UDWQL

WURãNRYL#L#WUDQVIHUL#]D#L]EMHJOLFH#L#SURJQDQLNH#+þLML#EURM#MH# ]QDR# GRVHüL# L# 4:(# XNXSQRJ

VWDQRYQLãWYD,#]QDWQR#RWHåDOL#ILVNDOQH#PMHUH#SRWUHEQH#]D#SURFHV#VWDELOL]DFLMH1

+UYDWVND#MH#X#RVQRYLFL#QLVNR#]DGXåHQD#]HPOMD1#1MH]LQ#MH#XNXSQL#YDQMVNL#GXJ#QD

NUDMX#4<<:1#JRGLQH#L]QRVLR#914#PLOLMDUGX#86'/#LOL#RNR#MHGQH#WUHüLQH#YULMHGQRVWL#%'30D1

7UHED#QDSRPHQXWL#GD#MH#RNR#93#SRVWR#RYRJ#GXJD#+RNR#61:#PLOLMDUGL#86',#QDVOLMHÿHQR

RG# ELYãH# -XJRVODYLMH# L]UDYQR# LOL# SUHX]LPDQMHP# GLMHOD# WDNR]YDQRJ# QHDORFLUDQRJ# GXJD

ELYãH#-XJRVODYLMH# SUHPD# ]HPOMDPD# YMHURYQLFLPD/# þODQLFDPD#3DULãNRJ# NOXED# L# SUHPD

NRPHUFLMDOQLP#EDQNDPD#YMHURYQLFLPD/#þODQLFDPD#/RQGRQVNRJ#NOXED1#8#SUHGVWRMHüHP

UD]GREOMX#SUHGYLÿHQL#RPMHU#VHUYLVLUDQMD#GXJD#MH#X#SULKYDWOMLYLP# JUDQLFDPD1#+UYDWVND# MH

SXQRSUDYQL# þODQ# UHOHYDQWQLK# PHÿXQDURGQLK# ILQDQFLMVNLK# LQVWLWXFLMD# +0HÿXQDURGQL

PRQHWDUQL#IRQG/#6YMHWVND#EDQND/#(XURSVND#EDQND#]D#REQRYX#L#UD]YRM/#GRN#MH#+UYDWVND

QDURGQD# EDQND# þODQ#%DQNH# ]D#PHÿXQDURGQD# SRUDYQDQMD,/# WH# MH# WLMHNRP# 4<<:1# JRGLQH

GRELOD# LQYHVWLFLMVNX# RFMHQX# RG# PHÿXQDURGQLK# NXüD# ]D# GRGMHOX# NUHGLWQRJ# UHMWLQJD1
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+UYDWVND# VH# QDGD# SRVWDWL# þODQLFRP#:720D# +6YMHWVNH# WUJRYLQVNH# RUJDQL]DFLMH,# NUDMHP

4<<;1#LOL#SRþHWNRP#4<<<1#JRGLQH1

5151#6WDELOL]DFLMVNL#SURJUDP#L#ILVNDOQH#UHIRUPH

6WDELOL]DFLMVNL# SURJUDP# ]DSRþHR# MH# X# OLVWRSDGX# 4<<617# 6WDELOL]DFLMD# MH# ELOD

KHWHURGRNVQRJ# WLSD# V# DQWL0LQIODFLMVNLP# PMHUDPD# SRSUDüHQLP# VWUXNWXUQLP# UHIRUPDPD1

7LMHNRP# SRþHWQH# ID]H# SURJUDPD# SRRãWUHQD# MH# QRYþDQD# SROLWLND/# FLMHQH# MDYQLK# L

NRPXQDOQLK# VOXåEL# VX# SUHXVNODÿHQH# NDNR# EL# VH# XNORQLOL# JXELFL# WLK# SRGX]HüD# NRML# VX

RSWHUHüLYDOL# SURUDþXQ/# OLEHUDOL]LUDQR# MH# GHYL]QR# WUåLãWH# ãWR# MH# RPRJXüLOR# VWDELOL]LUDQMH

WHþDMD/# NRQWUROLUDQH# VX# SODüH# X# MDYQRP# VHNWRUX/# D# L]JODVDQ# MH# L# JRWRYR# XUDYQRWHåHQL

SURUDþXQ#VUHGLãQMH#GUåDYH1#3UYD#MH#ID]D#ELOD#VSHNWDNXODUQR#XVSMHãQD#MHU#MH#LQIODFLMD#FLMHQD

QD#PDOR#SDOD#V#PMHVHþQH#VWRSH#RG#6;/:(#QD#4/7(#WLMHNRP#VDPR#PMHVHF#GDQD1#*OHGDQR#L]

GDQDãQMH#SHUVSHNWLYH/#PRåH#VH#UHüL#GD#MH#SURJUDP#XVSLR#RGUåDWL#QLVNX#LQIODFLMX#WLMHNRP

YLãH#RG#þHWLUL#JRGLQH/#D#WDNRÿHU#SRVWRMH#L#GREUL#L]JOHGL#]D#QLVNX#LQIODFLMX# X# EXGXüQRVWL1

2G#NUDMD#4<<61#SURVMHþQD#LQIODFLMD#FLMHQD#QD#PDOR#NUHüH#VH#X#UDVSRQX#RG#607(#JRGLãQMH1

'UXJD# ID]D# VWDELOL]DFLMH# XNOMXþXMH# VWUXNWXUQH# UHIRUPH# X# VYUKX# RVLJXUDQMD

GXJRURþQH#PDNURHNRQRPVNH#VWDELOQRVWL1#3REOLåH#UHþHQR/# NOMXþQH# þLPEHQLNH# GUXJH# ID]H

þLQH# QDSRUL# XVPMHUHQL# QD# UHIRUPX# ILVNDOQRJ# SRGUXþMD# +SRUH]QH# L# FDULQVNH# UHIRUPH,/

XEU]DQMH# SULYDWL]DFLMH/# UHVWUXNWXULUDQMH# JXELWDãNLK# SRGX]HüD# MDYQRJ# VHNWRUD/

UHVWUXNWXULUDQMH# EDQNDUVNRJ# VXVWDYD# L# UD]YLMDQMH# ILQDQFLMVNRJ# VXVWDYD1# 5HIRUPH

PLURYLQVNRJ#L#]GUDYVWYHQRJ#VXVWDYD#EL/#SR#VYRP#GRYUãHWNX/#WUHEDOH#]QDWQR#SULGRQLMHWL

]GUDYRP# JRVSRGDUVWYX1# 'UXJD# VH# ID]D# QH# PRåH# MDVQR# RGUHGLWL# LOL# RJUDQLþLWL# QD

RGUHÿHQR#YUHPHQVNR#UD]GREOMH1#%ROMH#UHþHQR/#GUXJD#VH#ID]D#PRåH#RNDUDNWHUL]LUDWL#NDR

SURFHV# WUDQ]LFLMH# RG# VRFLMDOL]PD# GR# WUåLãQRJ# JRVSRGDUVWYD# +QDNRQ# SRVWLJQXWH

PDNURHNRQRPVNH#VWDELOL]DFLMH,1#*ODYQH#SRXNH#L#SUHSUHNH#YH]DQH#]D#GUXJX#ID]X#RSLVDQH

VX#QD#NUDMX#RYRJ#SUHJOHGD1
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=DãWR# MH# KUYDWVNL# 6WDELOL]DFLMVNL# SURJUDP# GR# VDGD# ELR# WDNR# XVSMHãDQ"# 1HPD

MHGQRVWDYQRJ#RGJRYRUD>#RþLWR#MH#GD# MH# XVSMHK# SRVOMHGLFD# NRPELQDFLMH# YLãH# þLPEHQLND1

3UYR/# SRVWRMDOD# MH# GREUD# PMHãDYLQD# QRYþDQR0ILVNDOQH# SROLWLNH1# 'UXJR/# SRþHWQD# MH

VLWXDFLMD#ELOD#WROLNR#ORãD#GD# MH# JRWRYR# QLãWD# QLMH#PRJOR# SRJRUãDWL1#7UHüH/#3URJUDP# MH

LPDR# MDNX# SROLWLþNX# SRGUãNX/# WDNR# GD# VX# 9ODGD# L# +UYDWVND# QDURGQD# EDQND# GRELOL

GRYROMQH#RYODVWL#GD#JD#RGOXþQR#SURYHGX1

3UYR/#PMHãDYLQD#QRYþDQR0ILVNDOQH#SROLWLNH1#8# NRPELQDFLML# V# RãWURP# QRYþDQRP

SROLWLNRP#+NRMD#üH#ELWL#RSLVDQD#X#QDVWDYNX,/# UHVWULNWLYQR# ILVNDOQR# RSUHGMHOMHQMH# ELOR# MH

QHRSKRGQR#]D#RGUåDYDQMH#VWDELOQRVWL1#.DNR#EL#VH#WR#SRVWLJOR/#ILVNDOQL#MH#VHNWRU/#SRVHEQR

SURUDþXQ# VUHGLãQMH# GUåDYH/# QDNRQ# SURJODãHQMD# QH]DYLVQRVWL# SURãDR# NUR]# ]QDWQH

SURPMHQH1#3RþHYãL# V# GHILFLWRP# VUHGLãQMH# GUåDYH# RG# RNR# 8# SRVWR# YULMHGQRVWL#%'30D# X

4<<41# JRGLQL/# UHIRUPH# VX# UH]XOWLUDOH# VXILFLWRP# SURUDþXQD# VUHGLãQMH# GUåDYH# X# 4<<71

JRGLQL1#3URUDþXQVNL# GHILFLW# MH# RGUåDYDQ# QD#PDQMH# RG# 4(# %'30D# RG# 4<<81# GR# 4<<:1

JRGLQH1#7R#MH#]QDWQR#SULGRQLMHOR#QDVWDYNX#PDNURHNRQRPVNH#VWDELOQRVWL1

2G# SURJODãHQMD# QH]DYLVQRVWL# SRUH]QL# MH# VXVWDY# ]QDWQR# SURPLMHQMHQ1# 2EOLFL

RSRUH]LYDQMD# QDVOLMHÿHQL# L]# VRFLMDOLVWLþNRJ# VXVWDYD# ]DPLMHQMHQL# VX# RSRUH]LYDQMHP# NRMH

SUDWL# WUåLãWH/# þLPH# VH# QDVWRML# VOLMHGLWL# SUDNVD# UD]YLMHQLK# ]HPDOMD1#3RUH]QD# RVQRYLFD# MH

SURãLUHQD/# D# SRUH]QH# VWRSH# VX# VQLåHQH1# 3RþHYãL# V# 4<<71# XYHGHQL# VX# QRYL# SRUH]# QD

GRKRGDN#+VD#VDPR#GYLMH#VWRSH=#53(# L#PDUJLQDOQD# VWRSD# RG# 68(,# L# SRUH]# QD# GRELW# +V

MHGLQVWYHQRP# VWRSRP# RG# 68(,1#9HüLQD# SRUH]QLK# RODNãLFD# MH# XNLQXWD1#6WDUL# SRUH]# QD

SURPHW/#NRML#MH#XNOMXþLYDR#RJURPDQ#EURM#VWRSD#L#þLQLR#FLMHQH#SURL]YRÿDþD#ELWQR#UD]OLþLWLP

RG#RQLK#V#NRMLPD#VX#VH#VXVUHWDOL# SRWURãDþL/# SUHWYRUHQ# MH# X# SRUH]# QD# SURPHW# V#PQRJR

PDQMH# VWRSD1#1R/# 41# VLMHþQMD# 4<<;1# SRUH]# QD# SURPHW# LSDN# MH# ]DPLMHQMHQ#3RUH]RP# QD

GRGDQX#YULMHGQRVW# NRML# XNOMXþXMH# MHGLQVWYHQX# VWRSX1# -HGLQVWYHQD# VWRSD# RG# 55(# WUHED

RVLJXUDWL#DORNDWLYQX#QHXWUDOQRVW#RYRJ#VXVWDYD#L#SULEDYLWL#]QDWQH#ILVNDOQH# SULKRGH# +LDNR

VH#SUHGYLÿD#GD#üH#WLMHNRP#SUYH#JRGLQH#XYRÿHQMD#3'9#VWYDUDWL#LVWH# SULKRGH# NDR# L# VWDUL

SRUH]# QD# SURPHW,1# 2G# 3'90D# VH# RþHNXMH# GD# SRYHüD# SULKRGH# MHU# GDMH# MDNL# SRWLFDM

SRGX]HWQLFLPD#GD#JD#SULMDYH#]ERJ#VDPH#SULURGH#QMHJRYH#QDSODWH=#XNROLNR#SRGX]HWQLN#QH
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SULMDYL#3'9/#RQ#QH#PRåH#GRELWL#SRYUDW#3'90D#NRML#SODüD#QD#VYRMH#UHVXUVH1#7R#]QDþL#GD

üH#3'9#REXKYDWLWL#YHOLNL#EURM#WUDQVDNFLMD# NRMH# VX# UDQLMH# RVWDOH# QHUHJLVWULUDQH/# D# NRMH

þLQH#]QDWDQ#XGLR#X#XNXSQRM#JRVSRGDUVNRM#DNWLYQRVWL#+UYDWVNH1#1HGDYQR#MH#SURFLMHQMHQR

GD#XGLR#QHVOXåEHQRJ#JRVSRGDUVWYD#X#%'30X#L]QRVL#RNR#58(18

-HGDQ#RG# JODYQLK# þLPEHQLND# NRML# MH# SULGRQLR# XVSMHKX# ILVNDOQH# UHIRUPH# ELOD# MH

XVSMHãQD# UHRUJDQL]DFLMD# 3RUH]QH# XSUDYH1# 7R# MH# RPRJXüLOR# EU]# SRUDVW# SULKRGD# L

VPDQMHQMH#GHILFLWD/#XVSUNRV#]QDWQLP#SRYHüDQMLPD#L]GDWDND#YH]DQLK#X]# UDW1#3RUH]QD# MH

XSUDYD#UDQLMH#ELOD#YUOR#QHGMHORWYRUQD1#7LMHNRP#WHãNRJ#UD]GREOMD#ERUEH#]D#QH]DYLVQRVW

SRþHWNRP# GHYHGHVHWLK/# SUHYODGDYDOR# MH# L]EMHJDYDQMH# SODüDQMD# SRUH]D# VYLK# YUVWD1

5HRUJDQL]LUDQMH#3RUH]QH#XSUDYH/# WH# SRVHELFH# XYRÿHQMH# WDNR]YDQH# ILQDQFLMVNH# SROLFLMH/

SREROMãDOR#MH#SODüDQMH#SRUH]D1

#3RUHG# UHRUJDQL]DFLMH#3RUH]QH# XSUDYH/# GUXJL# þLPEHQLN# NRMLP# VH# REMDãQMDYD

SRYHüDQMH#SULKRGD#ELOR#MH#XYRÿHQMH#QRYLK#SRUH]D1#6SHFLMDOQL#SRUH]#QD#SURPHW#RG#43(

QD#VYX#UREX#L#XVOXJH/#QD]YDQ#UDWQL#SRUH]/#XYHGHQ#MH#4<<61#+D#XNLQXW#XYRÿHQMHP#3'90D,1

3RYUK#WRJD/#ILVNDOQH#VX#SULKRGH#SRYHüDOH#WURãDULQH#QD#L]DEUDQH#SURL]YRGH#+DONRKROQD#L

EH]DONRKROQD# SLüD/# NDYD/# QDIWD/# GXKDQ# L# YR]LOD,1#1DNRQ# 6WDELOL]DFLMVNRJ# SURJUDPD# L

EU]H# GH]LQIODFLMH# SRUH]QL# VX# VH# SULKRGL# GUDPDWLþQR# SRYHüDOL# ]ERJ# REUQXWRJ# 2OLYHUD0

7DQ]L#XþLQND91#3URFMHQMXMH#VH#GD#VH#QRPLQDOQL#XGLR#X#%'30X#XNXSQLK#SRUH]QLK#L#NYD]L0

SRUH]QLK#SULKRGD#+³GRSULQRVL´,#NRMH# MH# SULNXSLOD# RSüD# GUåDYD# +XNOMXþXMXüL# SURUDþXQ

VUHGLãQMH#GUåDYH#L#SDUDILVNDOQH#IRQGRYH,#SRYHüDR#]D#RNR#47#SRVWRWQLK#ERGRYD#WLMHNRP

SRVOMHGQMLK#VHGDP#JRGLQD/#V#RNR#65(#X#4<<51#QD#79(#X#4<<:1#JRGLQL1

&DULQD#MH#]QDWQR#VQLåHQD/#D#SRYODVWLFH#RãWUR#UHGXFLUDQH1#.UDMHP#4<<:1#SURVMHþQD

MH#QRPLQDOQD#XYR]QD#WDULID#L]QRVLOD#5/8(1#1DGDOMH/#SRVWRML#L#QRPLQDOQD#GRGDWQD#XYR]QD

QDNQDGD# RG# 43(/# WH# QDNQDGD# ]D# FDULQVNL# XSLV# RG# 4(1# 3RRãWUHQD# NRQWUROD# EL# X

EXGXüQRVWL#WUHEDOD#LPDWL#]D#SRVOMHGLFX#SRYHüDQH#SULKRGH#RG#FDULQH1

'UXJL# þLPEHQLN# NRML# MH# SULGRQLR# XVSMHKX# 6WDELOL]DFLMVNRJ# SURJUDPD# ELOL# VX

SUYRWQL#XYMHWL#NRML#VX# SUHYODGDYDOL# GR# NUDMD# 4<<61# JRGLQH1#.DR# ãWR# MH# YHü# QDYHGHQR/

LQIODFLMD#MH#WDGD#JDORSLUDOD/#XNOMXþXMXüL#PMHVHþQD#SRYHüDQMD#FLMHQD#RG#63(1#1LWL# MHGQR
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JRVSRGDUVWYR#QH#PRåH#GMHORYDWL#X#WDNYRP#RNUXåHQMX1#9ODGD#L]DEUDQD#X#WUDYQMX# 4<<61

EU]R# MH# XYLGMHOD# GD# EL# SURYRÿHQMH# UHIRUPL# X# WDNYLP# XYMHWLPD# ELOR# QHPRJXüH1

6WDQRYQLãWYR# VH# ]DPRULOR# RG# GXJRWUDMQLK# DNWLYQRVWL# SRWUHEQLK# ]D# L]EMHJDYDQMH

LQIODFLMVNRJ# SRUH]D# +QD# SULPMHU/# RELODåHQMH# WUJRYLQD# V# FLOMHP# SURQDODåHQMD# VWDULK

FLMHQD,1

7UHüL#þLPEHQLN#NRML#MH#SULGRQLR#XVSMHKX#6WDELOL]DFLMVNRJ#SURJUDPD#ELOD#MH#ãLURND

SROLWLþND#SRGUãND1#6#MHGQH#VX#VWUDQH#SROLWLþNH#YODVWL#WUHEDOH#MDNR#JRVSRGDUVWYR#NRMH#üH

ILQDQFLUDWL# REUDQX#+UYDWVNH/# D# V# GUXJH# MH/# SDN/# VWUDQH# SULVXWQRVW# YDQMVNRJ# SULWLVND

+RNXSDFLMD#YLWDOQLK#GLMHORYD#+UYDWVNH#L#UDW#X#VXVMHGQRM#%RVQL# L#+HUFHJRYLQL,# XMHGLQLOD

QDFLMX# L# RVLJXUDOD# SRWSRUX# VYDNRM# UHIRUPL1#'UXJLP# ULMHþLPD/# X# SULVXWQRVWL# YDQMVNRJ

QHSULMDWHOMD#JRWRYR#VYDND#VH#UHIRUPD#PRJOD#ODNR#SULKYDWLWL#L#SURYHVWL1#6WRJD#MH#YDQMVND

YRMQD#RSDVQRVW#RODNãDOD#SURYRÿHQMH#SRQHNDG#EROQLK#PMHUD1

5161#*ODYQL#JRVSRGDUVNL#SUREOHPL#+UYDWVNH

8WRSLMD#NDR#WDNYD# MRã# QLMH# SURQDÿHQD/# WH# VWRJD# QL# KUYDWVNR# JRVSRGDUVWYR# QLMH

OLãHQR# SUREOHPD1# *ODYQL# SUREOHPL# SRGUD]XPLMHYDMX=# YLVRNX# VWRSX# QH]DSRVOHQRVWL/

UDVWXüL#GHILFLW#WHNXüHJ#UDþXQD/#QLVNX#UD]LQX#GRPDüH#ãWHGQMH#L#YHOLNL#XGLR#GUåDYH#X#%'30

X1#6WRSD# QH]DSRVOHQRVWL# +PMHUHQD#PHWRGRORJLMRP#0HÿXQDURGQH# RUJDQL]DFLMH# UDGD,# MH

SRþHWNRP# 4<<;1# GRVHJOD# 43(:1# 1R/# UHJLRQDOQH# VX# VWRSH# SXQR# YLãH1# -XåQL# L# LVWRþQL

GLMHORYL#+UYDWVNH#+SRGUXþMD#QDMYLãH#]DKYDüHQD#UDWRP,#LPDMX#SXQR#YLãH#VWRSH/#NRMH#SRUHG

JRVSRGDUVNLK# WHãNRüD# VWYDUDMX# GRGDWQX# VRFLMDOQX# QDSHWRVW1# 3RVHEDQ# SUREOHP# NRG

QH]DSRVOHQRVWL# þLQH# PODGL/# REUD]RYDQL# OMXGL# NRML# QHPDMX# SUHWKRGQR# UDGQR# LVNXVWYR

+WUDåH#SUYL#SRVDR,1#*ODYQL#X]URN#YLVRNH#QH]DSRVOHQRVWL#MH#WR#ãWR#]QDWQD#VPDQMHQMD#EURMD

]DSRVOHQLK# X# MDYQRP# VHNWRUX# QLVX# XVNODÿHQD# V# RGJRYDUDMXüLP# SRYHüDQMLPD# X

SULYDWQRP# VHNWRUX1# ,DNR# MH# XGLR# ]DSRVOHQLK# X# SULYDWQRP# VHNWRUX# SRYHüDQ# V# 43(# X

4<<41# +JRGLãQML# SURVMHN,# QD# YLãH# RG# 83(# VUHGLQRP# 4<<:1# JRGLQH/# QH]DSRVOHQRVW



:

L]UDåHQD# GYR]QDPHQNDVWLP# EURMHP# QLMH# VDPR# JODYQL# JRVSRGDUVNL# SUREOHP/# YHü# L

VRFLMDOQL#L#SROLWLþNL#SUREOHP#KUYDWVNRJ#JRVSRGDUVWYD1

'HILFLW# WHNXüHJ# UDþXQD# SRYHüDQ# MH# V# 7/8(#%'30D# X# 4<<91# QD# 45/9(# X# 4<<:1

JRGLQL1#3RYHüDQD#GRPDüD#SRWUDåQMD#L#UHODWLYQR#QHHODVWLþQD#GRPDüD#SRQXGD#UH]XOWLUDOH#VX

³SURFYDWRP´#YDQMVNRWUJRYDþNRJ#GHILFLWD/#NRML#MH#VDPR#GMHORPLþQR#SRNULYHQ#VXILFLWRP#QD

XVOXJDPD#+WUDGLFLRQDOQR#MDNLP#X#+UYDWVNRM#]ERJ#WXUL]PD#L#WUDQVSRUWD,1#,DNR#VX#SRWUHEH

KUYDWVNRJ# JRVSRGDUVWYD# UD]XPOMLYR# YHOLNH# +REQRYD/# UDVWXüH# SODüH/# LWG1,# RYDM# WUHQG# MH

QHRGUåLY#L#WUHED#ELWL#SUHXVPMHUHQ#X#VNRURM#EXGXüQRVWL1#9H]DQR#X]#SRJRUãDQMH#HNVWHUQH

SR]LFLMH# MH# L# SLWDQMH# QLVNH# UD]LQH# GRPDüH# ãWHGQMH1# 8# XVSRUHGEL# V# D]LMVNLP

JRVSRGDUVWYLPD# RYD# MH# VWRSD# YUOR# QLVND# +RNR# 48(,/# ãWR# QLMH# GRYROMQR# ]D# GXJRURþQH/

YLVRNH#L#RGUåLYH#VWRSH#JRVSRGDUVNRJ#UDVWD#NRMH#SUHGVWDYOMDMX#FLOM#VYDNH#SROLWLNH1#6WRJD

VX# UHIRUPD# PLURYLQVNRJ# VXVWDYD# L# XEU]DYDQMH# VWUXNWXUQLK# UHIRUPL# QHRSKRGQH# ]D

GXJRURþQR#]GUDYOMH#KUYDWVNRJ#JRVSRGDUVWYD1

8GLR# GUåDYH# X# JRVSRGDUVWYX# MH# YUOR# YHOLN1# 8GLR# NRQVROLGLUDQH# RSüH# GUåDYH

+XNOMXþXMXüL#VYH#SULKRGH,#X#%'30X#L]QRVLR#MH#RNR#83(# X# 4<<:1# +XNOMXþXMXüL# VUHGLãQMX

GUåDYX#L#L]YDQSURUDþXQVNH#IRQGRYH,1#6WRJD#MH#MHGDQ#RG#JODYQLK#GXJRURþQLK#VWUDWHãNLK

FLOMHYD#VPDQMHQMH#RYRJ#XGMHOD#X#%'30X1

61##129ý$1(#5()250(#,#5()250(#),1$1&,-6.2*#6(.725$

.DNR# EL# VH# LVNRULVWLOD# NRPSDUDWLYQD# SUHGQRVW# DXWRUD/# X# RYRP# üH# GLMHOX# YHüD

SDåQMD#ELWL#SRVYHüHQD#QRYþDQLP#UHIRUPDPD#L#UHIRUPDPD#ILQDQFLMVNRJ#VHNWRUD#WLMHNRP

SRVOMHGQMLK# VHGDP# JRGLQD# JRVSRGDUVNH# SRYLMHVWL# +UYDWVNH1# 3UYR/# GHWDOMQR# üH# VH

REMDVQLWL# QRYþDQH# SURPMHQH# +GYLMH# SURPMHQH# YDOXWH/# SRSUDüHQH# SURPMHQDPD

LQVWUXPHQDWD#QRYþDQH#SROLWLNH,/#WH#GUXJR/#DQDOL]LUDW#üH#VH#UHIRUPH#ILQDQFLMVNRJ#VHNWRUD/

XNOMXþXMXüL#RVYUW#QD#EDQNDUVWYR#L#SRVHELFH#VDQDFLMX#EDQDND1

6141#1RYLMD#SRYLMHVW#QRYþDQLK#UHIRUPL#X#+UYDWVNRM



;

8QXWDU#PDQMH#RG#þHWLUL#JRGLQH#+RG#4<<41#GR#4<<71,#JUDÿDQL#+UYDWVNH#VX#NRULVWLOL

WUL#UD]OLþLWH#]DNRQLWH#YDOXWH;1#3UYR#VH#GR#NUDMD#4<<41#NRULVWLR#MXJRVODYHQVNL#GLQDU/#]DWLP

SULYUHPHQD#YDOXWD/#KUYDWVNL#GLQDU#++5',/# WH#NRQDþQR/#RG#VYLEQMD# 4<<71# JRGLQH/# VWDOQD

YDOXWD#NXQD#++5.,1#3RUHG#WRJD/#WUHED#LPDWL#QD#XPX#GD#MH#GR#NUDMD#4<<61#JRGLQH#+XVOLMHG

KLSHULQIODFLMH,#SUHYODGDYDOD#VXSVWLWXFLMD#YDOXWD/#WH#MH#QMHPDþND#PDUND#GH#IDFWR#+QR#QLNDGD

GH#MXUH,#ELOD#XVSRUHGQD#YDOXWD1

+UYDWVND# QRYþDQD# QH]DYLVQRVW# QLMH# SRVWLJQXWD# SUHNR# QRüL1# 1DURGQD# EDQND

+UYDWVNH#+VUHGLãQMD#EDQND,#SRVWRMDOD#MH#NDR#GLR#ELYãHJ#MXJRVODYHQVNRJ#VDYH]QRJ#VXVWDYD

QRYþDQLK#YODVWL#RG#VUHGLQH#VHGDPGHVHWLK1#8VWDY#5HSXEOLNH#+UYDWVNH#+XVYRMHQ#RG#VWUDQH

+UYDWVNRJ#GUåDYQRJ#VDERUD#QD#NUDMX#4<<31,#RGUHGLR# MH#1DURGQX# EDQNX#+UYDWVNH<# NDR

QRYþDQX# YODVW# ]HPOMH/# WM1# VUHGLãQMX# EDQNX1# =DNRQRP# R# 1DURGQRM# EDQFL# +UYDWVNH# L]

4<<61#RQD#MH#GRELOD# YHOLNL# VWXSDQM# QH]DYLVQRVWL1# 6UHGLãQMD# EDQND# MH# QHRYLVQD# R#9ODGL

SULOLNRP# SURYRÿHQMD# QRYþDQH# L# GHYL]QH# SROLWLNH1# 3RGYUJQXWD# MH# NRQWUROL# +UYDWVNRJ

GUåDYQRJ# VDERUD1# 6DERU# LPHQXMH# þODQRYH# 6DYMHWD# +UYDWVNH# QDURGQH# EDQNH# L

*XYHUQHUD#QD#UD]GREOMH#RG#ãHVW#JRGLQD1#3ULPDUQL#]DGDWDN#VUHGLãQMH#EDQNH#MH#RþXYDQMH

VWDELOQRVWL#FLMHQD#L#YDQMVNH#OLNYLGQRVWL#+VWUDQD#SODüDQMD,1#2SüHQLWR/#=DNRQ#R#1DURGQRM

EDQFL#+UYDWVNH#WHPHOML#VH#QD#PRGHOX#QMHPDþNH#%XQGHVEDQNH1

+UYDWVND#MH#561#SURVLQFD#4<<41#JRGLQH#XYHOD#VYRMX#YDOXWX/#LDNR#SULYUHPHQX/#L#WR

KUYDWVNL# GLQDU1#3URPMHQD# YDOXWH# MH# SURãOD# YUOR# JODWNR/# ãWR# VH# PRåH# þLQLWL# þXGQLP# V

RE]LURP#QD#WHãNH#UDWQH#XYMHWH#NRML#VX#X#WR#YULMHPH#YODGDOL#X#YHüLQL#GLMHORYD#+UYDWVNH1

8YRÿHQMH#YODVWLWH#YDOXWH#QLMH#ELOD#VDPR#SROLWLþNL#PXGUD#RGOXND/#YHü#L#QHRSKRGDQ

SUHGXYMHW#]D#SURYRÿHQMH#QRYþDQLK#UHIRUPL#L#VWDELOL]DFLMX#JRVSRGDUVWYD1#3XWHP#QDPMHUQH

SROLWLNH# YLVRNH# LQIODFLMH# L# VYRMH# GRPLQDFLMH# X# 1DURGQRM# EDQFL# -XJRVODYLMH/# 6UELMD# VH

ILQDQFLUDOD#%L]YR]RP#LQIODFLMH%#+WH#SULNXSOMDQMHP#VHLJQLRUDJH#RG,#VYLK#RVWDOLK#þODQRYD#MRã

IXQNFLRQLUDMXüH# QRYþDQH# XQLMH1# 2VWDOL# VX# SODüDOL# LQIODFLMVNL# SRUH]# 6UELML1# 1RYþDQD

QH]DYLVQRVW#RPRJXüLOD#MH#VWRJD#+UYDWVNRM#+NDR# L# RVWDOLP# UHSXEOLNDPD# ELãH# -XJRVODYLMH

NRMH# VX# NUHQXOH# LVWLP# SXWHP,# GD# SUHVWDQH# SODüDWL# LQIODFLMVNL# SRUH]# 6UELML/# WH# RVWYDUL



<

NRQWUROX# QDG# YODVWLWRP# QRYþDQRP# SROLWLNRP# 0# ãWR# MH# QHRSKRGDQ# SUHGXYMHW# ]D

VWDELOL]DFLMX#JRVSRGDUVWYD1

âHVW#PMHVHFL#QDNRQ#XYRÿHQMD#6WDELOL]DFLMVNRJ#SURJUDPD#XYHGHQD#MH#VWDOQD#YDOXWD

+VYLEDQM# 4<<71# JRGLQH,1#.XQD# MH# SRVWDOD# MHGLQD# ]DNRQLWD# YDOXWD# X#+UYDWVNRM1#8# WR# MH

YULMHPH#LQIODFLMD#ELOD#XYHOLNH#SRG#NRQWURORP/#D#SRYHüDYDOH#VX#VH#L#PHÿXQDURGQH#SULþXYH

VUHGLãQMH#EDQNH1#8YRÿHQMH#VWDOQH#YDOXWH#RPRJXüLOR#MH#GHQRPLQDFLMX#EULVDQMHP#WUL#QXOH1#8

WR#MH#YULMHPH#JRWRYR#YHüLQD#VWDQRYQLãWYD#SRþHOD#FLMHQLWL#VWDELOQX#YDOXWX1#8YRÿHQMH#VWDOQH

YDOXWH#SRYHüDOR#MH#YMHURGRVWRMQRVW#REOLNRYDQMD#SROLWLNH1#,QWHUHVDQWQR#MH#GD#MH#XYRÿHQMH

NRYDQLFD#+NRMH#VX#XVOLMHG#YLVRNH#LQIODFLMH#X#-XJRVODYLML#SRVWDOH#L]OLãQH/#WH#VH#]D#KUYDWVNL

GLQDU# QLVX# QLWL# L]GDYDOH,/# SULGRQLMHOR# YMHURGRVWRMQRVWL# UHIRUPH# L# QDFLRQDOQRP# SRQRVX

SUHPD#VWDELOQRM#YDOXWL1#0RåH#VH#UDVSUDYOMDWL#R#WRPH#GD#MH#XYRÿHQMH#KUYDWVNRJ#GLQDUD#ELOR

JRVSRGDUVNL#QHRSKRGQR/#GRN#MH#XYRÿHQMH#NXQH#ELR#YLãH#SROLWLþNL#GRJDÿDM#NRML#MH#VQDåQR

GRSULQLR#RSüRM#YMHURGRVWRMQRVWL1

3URPMHQH#LQVWUXPHQDWD#QRYþDQH#SROLWLNH#QLVX#SURYHGHQH#SUHNR#QRüL1#0LMHQMDQMH

QDVOLMHÿHQLK#LQVWUXPHQDWD#VRFLMDOLVWLþNH#QRYþDQH#SROLWLNH#PRåH#VH#VPDWUDWL#QHRSKRGQLP

SUHGXYMHWRP#]D#SRYHüDQMH#GMHORWYRUQRVWL#QRYþDQH#SROLWLNH1#+UYDWVND#VUHGLãQMD#EDQND#MH

ELOD#NOMXþQD#]D#SRVWL]DQMH#SURPMHQD#X#QRYþDQRM#SROLWLFL1

'RN# MH# X# ELYãRM# -XJRVODYLML# 1DURGQD# EDQND# SULPDUQL# QRYDF# YHüLQRP# NUHLUDOD

NUHGLWLUDQMHP#JRVSRGDUVWYD#+UHHVNRQWLUDQMH,/#RG#SURJODãHQMD#VYRMH#QH]DYLVQRVWL#KUYDWVND

VUHGLãQMD# EDQND# SULPDUQL# QRYDF# SULMH# VYHJD# NUHLUD# QRYþDQLP# XþLQFLPD# GHYL]QLK

WUDQVDNFLMD#+RGQRVQR/#SRYHüDQMHP#QHWR#LQR]HPQH#DNWLYH#+UYDWVNH#QDURGQH#EDQNH,1#1D

SRþHWNX#+WLMHNRP#4<<51#L#4<<61#JRGLQH,# MHGDQ#RG#VWUDWHãNLK#FLOMHYD#QRYþDQH#SROLWLNH#ELR

MH#VWYDUDQMH#PHÿXQDURGQLK#SULþXYD/#MHU#VX#QD#NUDMX#4<<41#JRGLQH#PHÿXQDURGQH# SULþXYH

VUHGLãQMH#EDQNH#ELOH#GRVORYQR#QD#QXOL#L#WDM#MH#FLOM#ELR#SRWSXQR#RSUDYGDQ1#1D#NUDMX#4<<:1

JRGLQH#EUXWR#PHÿXQDURGQH#SULþXYH#GRVHJOH#VX#5/8#PLOLMDUGL#86'/#L]QRV# JRWRYR# MHGQDN

WURPMHVHþQRM# YULMHGQRVWL# XYR]D# URED# L# XVOXJD1# 1DNRQ# SULPMHQH# 6WDELOL]DFLMVNRJ

SURJUDPD/#LQWHUYHQFLMH#VUHGLãQMH#EDQNH#QD#GHYL]QRP#WUåLãWX#YHüLQRP#VX#VH#RGQRVLOH# QD

NXSQMX# GHYL]D# RG# SRVORYQLK# EDQDND# L# ELOH# VX# SRVOMHGLFD# YUOR# MDNH# SRQXGH# GHYL]D# QD
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GRPDüHP#WUåLãWX1#-HGQD# RG# JODYQLK# UD]OLND# L]PHÿX# KUYDWVNRJ# L# ELYãHJ# MXJRVODYHQVNRJ

JRVSRGDUVWYD#ELOD#MH#XSUDYR#X#WRPH#ãWR#MH#QD#MXJRVODYHQVNRP#GHYL]QRP#WUåLãWX# XYLMHN

QHGRVWDMDOR# GHYL]D1# 8# +UYDWVNRM# RG# SURJODãHQMD# QH]DYLVQRVWL# XYLMHN# SRVWRML# YLãDN

SRQXGH# GHYL]D# QD# WUåLãWX1#*ODYQL# L]YRUL# SRYHüDQH# SRQXGH# GHYL]D# VX=# MDNL# NDSLWDOQL

SULOMHYL# WM1# YHOLNL# VXILFLW# QD# NDSLWDOQRP# L# ILQDQFLMVNRP# UDþXQX# ]DSRþHW# 4<<81# JRGLQH>

JUDÿDQVWYR/#NRMH#X#+UYDWVNRM#WUDGLFLRQDOQR#SRVMHGXMH#YHOLNX#GHYL]QX#ãWHGQMX#SURL]DãOX

L]# GREUR# UD]YLMHQRJ# WXUL]PD# L# XQLODWHUDOQLK# WUDQVIHUD# +GR]QDND,# RG# ERJDWH# KUYDWVNH

GLMDVSRUH>#WH#SRUWIHOML#SRVORYQLK#EDQDND/#RGQRVQR#åHOMD#SRVORYQLK#EDQDND#GD#SURPLMHQH

YDOXWQX#VWUXNWXUX#VYRMH#DNWLYH#X#NRULVW#NXQVNH1#3RVORYQH#EDQNH#VX#UHODWLYQR#OLNYLGQH#ãWR

VH#WLþH#GHYL]D/#MHU#VX#X#SURãORVWL#EDQNH#GUåDOH#GHYL]H#GD#EL#VH# RVLJXUDOH# RG# LQIODFLMVNLK

JXELWDND1# %XGXüL# GD# VX# QRYþDQH# YODVWL# X# +UYDWVNRM# ]DSRþHOH# RJUDQLþDYDWL# NUHGLWH

SRVORYQLP#EDQNDPD/#EDQNH#VX#SRþHOH#PLMHQMDWL#VWUXNWXUX#XSUDYOMDQMD# VYRMLP# OLNYLGQLP

VUHGVWYLPD1#5D]OLNH# X# NDPDWQLP# VWRSDPD# L# SRYHüDQMH# NUHGLELOLWHWD# ]HPOMH# XþLQLOL# VX

]DGXåLYDQMH#QD#VYMHWVNRP#WUåLãWX#L#NUHGLWLUDQMH# NRG# NXüH# SURILWDELOQRP# DNWLYQRãüX# ]D

EDQNH# 0# OLEHUDOL]DFLMD# GHYL]QH# UHJXODWLYH1# 7UHED# QDSRPHQXWL# GD# VX# VYH# VRFLMDOLVWLþNH

]HPOMH/# XNOMXþXMXüL# ELYãX# -XJRVODYLMX/# LPDOH# YUOR# VWURJX# GHYL]QX# UHJXODWLYX1# 1RYD

UHJXODWLYD#X#+UYDWVNRM#XYHOD#MH#NRQYHUWLELOQRVW#WHNXüHJ#UDþXQD1#-Rã#XYLMHN#SRVWRMH#QHND

RJUDQLþHQMD# QD# NRQYHUWLELOQRVW# NDSLWDOQRJ# UDþXQD/# QR# GHYL]QH# WUDQVDNFLMH# VX# ]QDWQR

OLEHUDOL]LUDQH/# ãWR# MH/# ]DMHGQR# V# WUåLãQR# RGUHÿHQLP# WHþDMHP# +VORERGQL# WHþDMQL# UHåLP,/

SULGRQLMHOR#GHYL]QLP#SULOMHYLPD1

=QDWQH# VX# SURPMHQH# X# PHKDQL]PX# RGREUDYDQMD# NUHGLWD# VUHGLãQMH# EDQNH

VUHGLãQMRM# GUåDYL# L# SRVORYQLP# EDQNDPD1# 2G# 4<<61# JRGLQH# NUHGLWL# VUHGLãQMRM# GUåDYL

]DNRQVNL#VX#RJUDQLþHQL#QD#8(#YULMHGQRVWL#SURUDþXQVNLK#SULKRGD1#6UHGLãQMD#GUåDYD#PRåH

X]HWL# VDPR# NUDWNRURþQH# NUHGLWH# +W]Y1# NUHGLWH# ]D# SUHPRãüLYDQMH# QHOLNYLGQRVWL,# NRML# VH

WUHEDMX#RWSODWLWL#GR#NUDMD#ILVNDOQH#JRGLQH/# WH# VH# QMLPD# QH#PRåH# ILQDQFLUDWL# SURUDþXQVNL

GHILFLW1#3RUHG#WRJD/#X#4<<71#JRGLQL#VX#GHSR]LWL#VUHGLãQMH#GUåDYH#SUHQHVHQL#L]#SRVORYQLK

EDQDND#X#VUHGLãQMX#EDQNX/#þLPH#MH#VWDYND#QHWR#NUHGLWL#VUHGLãQMRM#GUåDYL#SRVWDOD#QHJDWLYQD

+WM1# GH# IDFWR# GUåDYD# NUHGLWLUD# VUHGLãQMX# EDQNX,1# 3RþHWNRP# 4<<51# JRGLQH# RJUDQLþHQR# MH
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VHOHNWLYQR#RGREUDYDQMH#NUHGLWD#SRVORYQLP#EDQNDPD>#NDVQLMH#MH#+WLMHNRP#4<<61#JRGLQH,# WR

XNLQXWR1# 3ULMH# VX# SRVORYQH# EDQNH# PRJOH# ILQDQFLUDWL# VYRMH# NUHGLWH# ]D# SROMRSULYUHGX/

L]YR]/# LWG1# NUHGLWLPD# VUHGLãQMH# EDQNH# EH]# LNDNYLK# RJUDQLþHQMD1#7DNR# QLMH# ELOR#PRJXüH

NRQWUROLUDWL#QRYþDQH#DJUHJDWH1#'RNLGDQMH#RYDNYRJ#NUHGLWLUDQMD#]QDþLOR#MH#XNLGDQMH#WLSLþQH

SDUDILVNDOQH#XORJH#QRYþDQLK#YODVWL#+QDVOMHÿH# VRFLMDOL]PD,1# 3RUHG# WRJD/# WL# VX# NUHGLWL# ELOL

GRGDWQR#VXEYHQFLRQLUDQL#MHU#VX#QMLKRYH#UHDOQH#NDPDWQH#VWRSH#ELOH#QHJDWLYQH1#3RWRP# VX

RVWDOL# NUHGLWL# SRVORYQLP# EDQNDPD# NRML# QLVX# ELOL# RVLJXUDQL# NRODWHUDORP# +LOL# VX# LPDOL

QHXWUåLY#NRODWHUDO,#SRODNR#GRNLGDQL/#WH#NRQDþQR#VYHGHQL#QD#QXOX1

5D]YRM# QRYLK# LQVWUXPHQDWD# L# WUåLãQR# XWHPHOMHQLK# SURPMHQD# SUHGVWDYOMDR# MH

GRGDWQL#SRWSRUDQM#QRYþDQLP#UHIRUPDPD1#6UHGLãQMD#EDQND#MH#XYHOD#WDNR]YDQH#EODJDMQLþNH

]DSLVH#+1%0D43# 0# NUDWNRURþQH# YULMHGQRVQH# SDSLUH1# 1MLKRY# MH# JODYQL# FLOM# VWHULOL]DFLMD

QRYþDQLK# XþLQDND# LQWHUYHQFLMD# QD# GHYL]QRP# WUåLãWX1#8# NUDWNRP# MH# UD]GREOMX# NROLþLQD

EODJDMQLþNLK# ]DSLVD# +1%0D/# SURGDQLK# SUYHQVWYHQR# SRVORYQLP# EDQNDPD# QD# WMHGQLP

DXNFLMDPD/#SRYHüDQD#V#QXOH#QD#UD]LQX#RG#RNR#;(#YULMHGQRVWL#QRYþDQH#PDVH1#8# VWDURP

VXVWDYX#EDQNH#VX#ELOH#REYH]QH#GUåDWL# EODJDMQLþNH# ]DSLVH# VUHGLãQMH# EDQNH1#%ODJDMQLþNL

]DSLVL# VUHGLãQMH# EDQNH# VX# X# ELWL# SUHGVWDYOMDOL# REOLN# SULþXYD/# QR# UHPXQHULUDQLK1

3RVWHSHQR#VX#VH#REYH]QL#EODJDMQLþNL#]DSLVL#XNLQXOL1#'DQDV#MH#QD#SRVORYQLP#EDQNDPD#GD

RGOXþH#åHOH#OL#LK#GUåDWL#X#VYRMLP#SRUWIHOMLPD#LOL#QH1#3RWUDåQMD#]D#EODJDMQLþNLP#]DSLVLPD#VH

VWYDUD# SRYHüDQMHP# QMLKRYLK# NDPDWD# +þLQHüL# LK# UHDOQR# SR]LWLYQLP/# WH# YLãH# X# VNODGX# V

WUåLãQLP#NDPDWQLP#VWRSDPD,/#XYRÿHQMHP#UD]OLþLWLK#URNRYD#GRVSLMHüD#+RG#MHGQRJ#GR#ãHVW

PMHVHFL,/# WH# GRSXãWDQMHP# GD# LK# VH# NRULVWL# NDR# NRODWHUDO# ]D# UD]OLþLWH# NUHGLWH# VUHGLãQMH

EDQNH# +ORPEDUGQL# NUHGLW/# 5HSR# XJRYRUL/# LWG1,/# NDR# ãWR# üH# ELWL# RSLVDQR# X# QDVWDYNX1

%ODJDMQLþNLP# ]DSLVLPD# +1%0D# VH# PRåH# WUJRYDWL# QD# VHNXQGDUQRP# WUåLãWX1# 2QL

RPRJXüDYDMX#SRVORYQLP#EDQNDPD#GLYHU]LILFLUDQMH#VYRMLK#SRUWIHOMD/#WH#VOXåH#NDR#GRGDWQH

SULþXYH#NRMH#VH#ODNR#PRJX# SUHWYRULWL# X# OLNYLGQD# VUHGVWYD# RYLVQR# R# SRWUHEL# SRVORYQLK

EDQDND/#D#SRG#XYMHWLPD#NRMH#RGUHÿXMH#VUHGLãQMD#EDQND1

8YHGHQL# VX# L# GUXJL# WUåLãQL# LQVWUXPHQWL# NRQWUROH# QRYFD1# 2QL# XNOMXþXMX# 5HSR

XJRYRUH#XWHPHOMHQH#QD#GHYL]DPD#LOL#EODJDMQLþNLP#]DSLVLPD#+1%0D1#&LMHQD#5HSR#XJRYRUD



45

RGUHÿXMH#VH#QD#DXNFLMDPD1#1DGDOMH/#EODJDMQLþNL#]DSLVL#+1%0D#+NDR#ãWR#MH#QDSRPHQXWR,# L

NUDWNRURþQL#WUH]RUVNL#]DSLVL#+NRMH#L]GDMH#0LQLVWDUVWYR#ILQDQFLMD,#PRJX# VH# NRULVWLWL# NDR

NRODWHUDO# X# VOXþDMX# ORPEDUGQLK# NUHGLWD/# NUHGLWD# NRML# SRVORYQH# EDQNH#PRJX# NRULVWLWL# X

VYUKX#XSUDYOMDQMD#VYRMRP#GQHYQRP#OLNYLGQRãüX1#8NUDWNR/#PQRJR#MH# QDSRUD# XORåHQR# X

SREROMãDQMH# LQVWUXPHQDWD# QRYþDQH# SROLWLNH# SRYHüDQMHP# QMLKRYH# GMHORWYRUQRVWL# L

IOHNVLELOQRVWL/# WH# SUHXVPMHUDYDQMHP# QRYþDQH# NRQWUROH# QD# QHL]UDYQH# LQVWUXPHQWH1# 'R

NUDMD#4<<:1#JRGLQH#VX#JRWRYR#VYL#LQVWUXPHQWL#QRYþDQH#SROLWLNH#ELOL#WUåLãQR#RGUHÿHQL1

6151#5HIRUPH#ILQDQFLMVNRJ#VHNWRUD

)LQDQFLMVNH# VWUXNWXUH# X#+UYDWVNRM# VX# X# XVSRUHGEL# V# WUåLãQLP# JRVSRGDUVWYLPD

QHGRYROMQR#UD]YLMHQH1#7UåLãWD#VX#SOLWND#L#XVND1#1D#NUDMX#4<<:1#XNXSQD#OLNYLGQD#VUHGVWYD

+07,# L]QRVLOD#VX#RNR# 78(/# D# ELODQFD# SRVORYQLK# EDQDND# RNR# :8(# YULMHGQRVWL#%'30D1

%DQNDUVNL#VHNWRU#X#+UYDWVNRM#SUHGVWDYOMD#QDMYDåQLML#VHJPHQW#ILQDQFLMVNRJ#SRVUHGQLãWYD1

1D#NUDMX#4<<:1#JRGLQH#EDQNDUVNL#VXVWDY#+UYDWVNH#þLQLOH#VX#94#SRVORYQD#EDQND#L

66# ãWHGLRQLFH1# 1R/# NRQFHQWUDFLMD# MH# X# EDQNDUVWYX# YHOLND1# 1HãWR# PDQMH# RG# SRORYLQH

XNXSQRJ#NDSLWDOD#EDQDND#SULSDGD#GYMHPD#QDMYHüLP#EDQNDPD/#RG#NRMLK#VX#REMH#VPMHãWHQH

X#=DJUHEX/#JODYQRP#JUDGX#+UYDWVNH1# -HGQD# RG# WLK# EDQDND# MH# X# YHüLQVNRP# SULYDWQRP

YODVQLãWYX/# GRN# MH# GUXJD# QHGDYQR# VDQLUDQD/# WH# MH# X# JRWRYR# 433(0WQRP# YODVQLãWYX

GUåDYH1# 3UHPD# SRGDFLPD# V# NUDMD# 4<<:1# JRGLQH/# SHW# QDMYHüLK# EDQND# NRQWUROLUD# 8;(

XNXSQH# DNWLYH/# ãWR# XND]XMH# QD# ROLJRSROLVWLþNX# VWUXNWXUX# EDQNDUVWYD144# âWHGLRQLFH# VX

RELþQR# ORNDOQRJ# NDUDNWHUD/# D# QMLKRY# MH# RSVHJ# DNWLYQRVWL# RJUDQLþHQ# X# XVSRUHGEL# V

SRVORYQLP# EDQNDPD1# 2QH# VX# VSHFLMDOL]LUDQH# ]D# SULNXSOMDQMH# ãWHGQMH# L# NUHGLWLUDQMH

VWDQRYQLãWYD# L#PDQMLK# SRGX]HüD/# D# QMLKRYD# XNXSQD# ELODQFD# þLQL# WHN# RNR# 4(# ELODQFH

SRVORYQLK#EDQDND1

.DNR#VX#WUL#RG#SHW#QDMYHüLK#KUYDWVNLK#EDQDND#+VYH#QHGDYQR#VDQLUDQH,#JRWRYR#X

SRWSXQRP#YODVQLãWYX#GUåDYH/#SLWDQMH#SULYDWL]DFLMH#EDQDND#MH#PHÿX#SUYLPD#QD#OLVWL1#,DNR

MH# NUDMQML# FLOM# SULYDWL]DFLMH# EDQDND# QHRVSRUDQ/# PDQMH# MH# SR]QDWD# EU]LQD# L# QDþLQ
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SULYDWL]DFLMH1# 7UHEDW# üH# GRQLMHWL# RGOXNH# R# SULYDWL]DFLML# EDQDND# LPDMXüL# QD# XPX

SUHIHUHQFLMH# YODVQLND# +GUåDYH,/# WH# SRWUHEX# QDVWDYND# UHIRUPL# V# FLOMHP# SRYHüDQMD

GMHORWYRUQRVWL#EDQNDUVWYD1#.DNR#VX#X#XVSRUHGEL#V#HXURSVNLP#VWDQGDUGLPD# RYH# EDQNH

PDOH/# UD]XPQLP# VH# UMHãHQMHP# þLQL# NRPELQDFLMD# GRNDSLWDOL]DFLMH/# SR# PRJXüQRVWL# RG

VWUDQH#VWUDWHãNRJ#SDUWQHUD#+VWUDQD#EDQND#YROMQD#SUHQLMHWL#VYRM#NQRZ0KRZ,/#L#UDVSURGDMH

SRVWRMHüHJ# NDSLWDOD/# QR# QD# SRþHWNX# 4<<;1# JRGLQH# QLVX# SR]QDWL# MRã# QLNDNYL# NRQDþQL

SODQRYL1

'R#NUDMD#4<<:1#JRGLQH#GHYHW#MH#EDQDND#ELOR#X#YHüLQVNRP#VWUDQRP#YODVQLãWYX1#7H

EDQNH/#PHÿXWLP/#SRNULYDMX#PDQMH#RG#7(#XNXSQH#DNWLYH#EDQDND1# #%DQNH#VX#YHüLQRP#X

SULYDWQRP# YODVQLãWYX1# 1HGDYQR# MH# RVQRYDQ# QL]# QRYLK# SULYDWQLK# EDQDND# NRMH# VX

QHRSWHUHüHQH#VXPQMLYLP#RSHUDFLMDPD#L]#YUHPHQD#VRFLMDOL]PD/#QR/#ILQDQFLMVNL#JOHGDQR/#WH

EDQNH#VX#SRSULOLþQR#QHYDåQH1#2G#4<<31#JRGLQH#EURM#VH#EDQDND#SRYHüDR#V#54#QD#941

6DQDFLMD#EDQDND#L#SRYHüDQMH#ILQDQFLMVNH#GLVFLSOLQH#SRVORYQLK#EDQDND#þLQH#YLWDOQL

GLR# RSüH# UHIRUPH# ILQDQFLMVNRJ# VHNWRUD# X# +UYDWVNRM1# 'D# EL# SRVWRMDOR# GMHORWYRUQR

ILQDQFLMVNR#SRVUHGQLãWYR/#QHRSKRGQR#MH#LPDWL#]GUDY#EDQNDUVNL#L#ILQDQFLMVNL# VHNWRU1#6YH

GR# VDQDFLMH# EDQNDUVNRJ# VHNWRUD# +SRþHYãL# V# 4<<81# JRGLQRP,# GMHORWYRUQRVW# UHIRUPL

QRYþDQH# SROLWLNH# ELOD# MH# ]QDWQR# RJUDQLþHQD# MHU# VX# JRWRYR# SURSDOH# EDQNH# QDVWDYLOH

GMHORYDWL/#QDUXãDYDMXüL#WUåLãWH#QRYFD#L#SRVHELFH#NUHGLWQR#WUåLãWH1#7UHED# QDSRPHQXWL# GD

VX# VH# SRVORYQH# EDQNH# X# +UYDWVNRM# RGYRMLOH# RG# FHQWUDOL]LUDQRJ# EDQNDUVNRJ# VXVWDYD

+PRQREDQNDUVWYR,#L#L]UDYQH#GUåDYQH#NRQWUROH#VUHGLQRP#ãH]GHVHWLK/#]QDWQR#SULMH#QHJR#X

RVWDOLP#ELYãLP#NRPXQLVWLþNLP#]HPOMDPD1#1R/#EDQNH#QDVOLMHÿHQH#L]#SURãORJ#VXVWDYD#ELOH

VX#SRG#MDNLP#XWMHFDMHP#QH0JRVSRGDUVNLK/#VRFLMDOQLK#L#SROLWLþNLK#þLPEHQLND1#9UOR#VX#þHVWR

UDVSRODJDOH# ORãRP# DNWLYRP1# 7LMHNRP# 4<<41# L# 4<<51# JRGLQH# L]JODVDQH# VX# PMHUH# ]D

UHVWUXNWXULUDQMH#JRVSRGDUVWYD#L#OLQHDUQX#VDQDFLMX# EDQDND# +WM1# SULPMHQMLYX# QD# VYH# EDQNH

NRMH#VX#SRVORYDOH#X#WR#YULMHPH,1#2QH#VX#XURGLOH#SREROMãDQMHP#ELODQFH#FLMHORJ#EDQNDUVNRJ

VXVWDYD1# #.DR#ãWR#MH#YHü# RSLVDQR/# RG# 4<<81# GR# NUDMD# 4<<91# JRGLQH# SRGX]HWL# VX# YHOLNL

QDSRUL#QD#VDQLUDQMX#þHWLUL#YHOLNH#SURSDOH#EDQNH#NRMH#VX#þLQLOH#73(#EDQNDUVNH#LQGXVWULMH1

2YH#VX#VH#EDQNH#þHVWR#]DGXåLYDOH#QD#PHÿXEDQNDUVNRP#WUåLãWX/#SRGLåXüL#NDPDWQH#VWRSH
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L#GR#58063(# ]D# SUHNRQRüQH# L# GQHYQH# NUHGLWH1#6# QMLKRYRP# VH# VDQDFLMRP# +L]GYDMDQMHP

ORãLK# NUHGLWD/# OLNYLGQRVQLP# LQMHNFLMDPD# L# GRNDSLWDOL]DFLMRP# RG# VWUDQH# GUåDYH,# WUåLãWH

QRYFD#QRUPDOL]LUDOR/#NDPDWQH#VWRSH#]QDWQR#RSDOH#+XNORQMHQD#MH#SUHNRPMHUQD#SRWUDåQMD

QD#PHÿXEDQNDUVNRP#WUåLãWX,/#D#VWYRUHQL#VX#L#SRYROMQL#XYMHWL#]D#GDOMQMX#UHIRUPX#QRYþDQH

SROLWLNH#+SURPMHQH#SODWQRJ#SURPHWD,451

8VSUNRV# þLQMHQLFL# GD# VX# EDQNH# JODYQL# ILQDQFLMVNL# DNWHUL# QD# WUåLãWX/# SRVWRMH# L

GUXJH#LQVWLWXFLMH#NRMH#VH#EU]R#UD]YLMDMX#+LDNR# RG# YUOR# QLVNH# SRþHWQH# UD]LQH,1#1D# NUDMX

4<<:1#X#+UYDWVNRM#MH#GMHORYDOR#53#RVLJXUDYDMXüLK#GUXãWDYD1#9HüLQD#QMLK#VX#PDOD#L#DNWLYQD

VDPR# X# QHNLP# GLMHORYLPD# RVLJXUDQMD# +YHüLQRP# RVLJXUDQMH# YR]LOD,1# 9HOLNL# MH# GLR

RVLJXUDYDMXüHJ# WUåLãWD# RJUDQLþHQ# QD# QHNROLNR# RVLJXUDYDMXüLK# GUXãWDYD/# D# MHGQR# YHOLNR

GUXãWYR#JRWRYR#GD#GUåL#PRQRSRO#V#XGMHORP#RG#:5(#X#XNXSQRP#SRUWIHOMX#QD#NUDMX#4<<:1

JRGLQH1

8#=DJUHEX#SRVWRML#PHÿXEDQNDUVNR#WUåLãWH#QRYFD#+7UåLãWH#QRYFD#0#=DJUHE,#NRMH

VX#SRVORYQH#EDQNH#RVQRYDOH#X#REOLNX#GLRQLþNRJ#GUXãWYD#4<<31#JRGLQH1#2QR#VH#YHüLQRP

EDYL#SUHNRQRüQLP# NUHGLWLPD# L# YUOR# NUDWNRURþQLP# NUHGLWLPD1#7UåLãWH# QRYFD# LJUD# YHOLNX

XORJX#X#RGUåDYDQMX#GQHYQH#OLNYLGQRVWL#EDQDND/#QR#NROLþLQD#WUDQVDNFLMD#MH#VNURPQD1

7UåLãWH#NDSLWDOD#+=DJUHEDþND#EXU]D,/#LDNR#RVQRYDQR#4<<51#JRGLQH/#QDSUHGRYDWL#MH

SRþHOR#WHN#4<<81#JRGLQH1#.RWLUDQH#VX#GLRQLFH#VDPR#QHNROLNR#NRPSDQLMD#L#QMLPD#VH#WUJXMH

QD#VHNXQGDUQRP#WUåLãWX/#QR#NDSLWDOL]DFLMD#WUåLãWD#MH#UHODWLYQR#YLVRND#+RNR#58(#%'30D,

]ERJ#YHOLþLQH#OLVWLUDQLK#NRPSDQLMD1#8#4<<:1#JRGLQL#XNXSQL#SURPHW#QD#=DJUHEDþNRM#EXU]L

L]QRVLR# MH# 668# PLOLMXQD# 86'# +MHGQRVWUXNR# EURMDQMH,/# ãWR# MH# GHVHWHURVWUXNR# YLãH# RG

L]QRVD#]D#4<<81#JRGLQX1#7UJXMH#VH#L#QD#QHIRUPDOQRP#+27&,# WUåLãWX/#NRMH#VH#SRMDYLOR#X

YHüLP#JUDGRYLPD1

0LURYLQVNL#IRQG#NRML#VH#QDOD]L#X#GUåDYQRP#YODVQLãWYX#WDNRÿHU#XSUDYOMD#]QDWQLP

VUHGVWYLPD1#8NXSQL#L]GDFL#0LURYLQVNRJ#IRQGD# ]D# 4<<:1# L]QRVLOL# VX# RNR# 45(#%'30D1

1R/#NDR#ãWR#MH#YHü#QDSRPHQXWR/#UHIRUPD#PLURYLQVNRJ#VXVWDYD/#V#RE]LURP#QD#YHOLNL#RPMHU

RYLVQRVWL# +VYDNRJ# XPLURYOMHQLND# ILQDQFLUD# VDPR# 4/8# ]DSRVOHQD# RVRED,# L# QHJDWLYQH

GHPRJUDIVNH#WUHQGRYH/#SUHGVWDYOMD# YMHURMDWQR# MHGQX# RG# QDMYHüLK# SRWUHED# X#+UYDWVNRM1
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3RVWRMH#SODQRYL#GD#VH#SURPLMHQL# SRVWRMHüL# VXVWDY# %JHQHUDFLMVNH# VROLGDUQRVWL%# X# VXVWDY

XWHPHOMHQ#QD#%WUL#VWXSD%/#SUL#þHPX#EL#QHNL#RG#VWXSRYD#ELOL#X#SRWSXQRVWL#ILQDQFLUDQL1

2þHNXMH#VH#GD#üH#X#VNRURM#EXGXüQRVWL#ILQDQFLMVNL#VHNWRU#QDVWDYLWL#XEU]DQR#UDVWL/

SRVHELFH# QD# SRGUXþMX# RVLJXUDQMD# L# WUåLãWD# NDSLWDOD1#3RVHEDQ# SRWLFDM# DNWLYQRVWLPD# QD

WUåLãWX#NDSLWDOD#WUHEDR#EL#GDWL#QDVWDYDN#SURFHVD#SULYDWL]DFLMH#L# VWYDUDQMH# LQYHVWLFLMVNLK

IRQGRYD1#'RVDGD#VH#SULYDWL]DFLMD#X#+UYDWVNRM# SURYRGLOD# NDR#PMHãDYLQD# SUHX]LPDQMD

YODVQLãWYD# RG# VWUDQH# XSUDYH# LOL# UDGQLND# +V# WLPH# GD# VX# UDGQLFL# NXSRYDOL# X]# ]QDWDQ

GLVNRQW,# L#L]UDYQLK#SURGDMD#NRPSDQLMD#GRPDüLP#L#VWUDQLP#XODJDþLPD1#2YDM# VH# SURFHV

RGYLMD#SUHPD#=DNRQX#R#SULYDWL]DFLML#L]JODVDQRP#4<<41#JRGLQH/#D#NRML#MH# SURãDR# GRVWD

L]PMHQD1#9HüLQD#MH#PDOLK#L#VUHGQMLK#SRGX]HüD#SULYDWL]LUDQD/#QR#YHOLNH#VX#NRPSDQLMH/#WH

MDYQH#L#NRPXQDOQH#VOXåEH#RVWDOH#X#UXNDPD#GUåDYH1

# 6OMHGHüX# ID]X# SULYDWL]DFLMH# +NRMD# VH# RGYLMD# SRþHWNRP# 4<<;1,# SUHGVWDYOMD

RJUDQLþHQD#NXSRQVND#SULYDWL]DFLMD#SXWHP#NRMH#üH#ELWL#SULYDWL]LUDQ#YHOLNL#GLR#SUHRVWDORJ

GUåDYQRJ# SRUWIHOMD1# .XSRQL# VX# UDVSRGLMHOMHQL# RGUHÿHQLP# JUXSDPD# VWDQRYQLãWYD

+YHüLQRP# åUWYDPD# UDWD# NDR# ãWR# VX# SURJQDQLFL/# UDWQL# YHWHUDQL/# LQYDOLGL/# LWG1,1

3ULYDWL]DFLMD#üH#VH#QDVWDYLWL#SXWHP#WUL#NUXJD#SRQXGD#]D#GUåDYQL# SRUWIHOM1#9HOLN# MH# EURM

RQLK#NRML#VX#GRELOL#NXSRQH/#LVWH#SRYMHULR#QRYRQDVWDOLP#,QYHVWLFLMVNLP#IRQGRYLPD/#NRML#üH

UDVSRODJDWL#GLYHU]LILFLUDQLP#SRUWIHOMLPD#YULMHGQRVQLK#SDSLUD1

3RUHG#SURFHVD#NXSRQVNH#SULYDWL]DFLMH/#MDYQH#VOXåEH#SRSXW#+370D/#+(30D/# LWG1

ELW#üH#SURGDQH#VWUDWHãNLP#XODJDþLPD#X#VNRURM# EXGXüQRVWL/# QR# VYDND# üH# VH# NRPSDQLMD

UMHãDYDWL#]DVHEQR1#6WRJD#MH#SURFHV#SULYDWL]DFLMH#X#+UYDWVNRM#GDOHNR#RG#]DYUãHQRJ1

71#328.(#2#75$1=,&,-,#0#â72#6$0#1$8ý,2"

2YDM# SRVOMHGQML# GLR# QHPD# QDPMHUX# X# SRWSXQRVWL# RSLVDWL# LVNXVWYR# WUDQ]LFLMH

RSüHQLWR/# SD# þDN# QLWL# SRWSXQR# RSLVDWL# VOXþDM# +UYDWVNH1# 2Q# WDNRÿHU# QHPD# DPELFLMX

VWYRULWL#%SURWRWLS%# WUDQ]LFLMH/# MHU# VH# WDNYR# ãWR# QH#PRåH# XþLQLWL1#3RVWRMH# QDMPDQMH# GYD

UD]ORJD#]ERJ#þHJD#VH#SURWRWLSL#QH#PRJX#VWYRULWL=#3UYR/#UD]OLþLWL#SRþHWQL#XYMHWL#X#VYDNRM
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]HPOML# VSUMHþDYDMX# RGUHÿLYDQMH# RSüHQLWLK# SUDYLOD/# L# GUXJR/# WUDQ]LFLMD# MH# GDOHNR# RG

]DYUãHQH1#&LOM#MH#RYRJ#RGMHOMND#SRNXãDWL#VDåHWL#QHND#RVREQD#LVNXVWYD#NRMD#SURLVWMHþX#L]

PRJ# DQJDåPDQD# X# SURFHVX# GRQRãHQMD# RGOXND# WLMHNRP# QHNROLNR# SRVOMHGQMLK# JRGLQD# X

+UYDWVNRM/#LPDMXüL#QD#XPX#LVNXVWYD#RVWDOLK#JRVSRGDUVWDYD#X#WUDQ]LFLML1#'DNOH/# ãWR# VDP

QDXþLR"

3UYD#SRXND#JODVL=#%5LP#QLMH#VDJUDÿHQ#SUHNR#QRüL1%#%LW#MH#X#WRPH#GD#VX#SURYHGED#L

GRVOMHGQRVW# X# SURYHGEL# NOMXþQL# ]D# XVSMHãQX# WUDQ]LFLMX1# 9DåQR# MH# UD]XPMHWL# GD# MH

WUDQ]LFLMD# GXJRWUDMQL# SURMHNW1# 5XãHQMHP# %HUOLQVNRJ# ]LGD# VWYRUHQL# VX# VDPR# QHNL# RG

SUHGXYMHWD# ]D# GXJR# SXWRYDQMH# SUHPD# WUåLãQRP# JRVSRGDUVWYX1# 3URYHGED# L# PDUOMLYRVW

NOMXþQL# VX# ]D# NUDMQML# XVSMHK1#9DåQR# MH# ]QDWL# ãWR# WUHED# XþLQLWL/# QR# QHRSKRGQR# MH# WR# L

VSURYHVWL1# 'REDU# SULPMHU# ]D# WR# MHVW# VDQDFLMD# QDMYHüH# EDQNH# X# +UYDWVNRM1# 2G

6WDELOL]DFLMVNRJ#SURJUDPD#L#VWDELOQRVWL#FLMHQD#4<<71#JRGLQH#VUHGLãQMD#EDQND#MH#ELOD#VYMHVQD

þLQMHQLFH#GD#MH#WD#EDQND#LQVROYHQWQD1#1R/#RGOXND#R#SRþHWNX#VDQDFLMH#IRUPDOQR#MH#GRQLMHWD

WHN#QD#VDPRP#NUDMX#4<<91#2þHNXMH#VH#GD#üH#R]ELOMQR#UHVWUXNWXULUDQMH#]DSRþHWL#WHN#4<<;1

JRGLQH1#=DNOMXþDN#JODVL=#8YLMHN#LPDM#MDVDQ#FLOM#SUHG#VRERP1

'UXJD#SRXND#JODVL=# %'UåLWH# VH# ]DMHGQR%1#.DR# ãWR# MH#%HQMDPLQ#)UDQNOLQ# UHNDR=

%8LVWLQX# VH# PRUDPR# GUåDWL# ]DMHGQR/# MHU# üHPR# X# SURWLYQRP# ]DVLJXUQR# ³L]YLVLWL´

SRMHGLQDþQR%1# 8NROLNR# WUDQ]LFLMD# WUHED# ELWL# XVSMHãQD/# RQD# VH# PRUD# WHPHOMLWL# QD

NRQVHQ]XVX#YHOLNLK#JUXSD#JOHGH#GXJRURþQLK#GUXãWYHQLK#FLOMHYD1#0RåH# VH# UDVSUDYOMDWL# R

WRPH# GD# VX# JRVSRGDUVND# QDþHOD# WUDQ]LFLMH# ELOD# SULOLþQR# UD]XPOMLYD/# QR# GD# VH# GRQHNOH

]DQHPDULR# SROLWLþNR# JRVSRGDUVNL# RNYLU# SURFHVD# GRQRãHQMD# RGOXND1# 2QL# NRML# REOLNXMX

SROLWLNX# WUHEDMX# SRVMHGRYDWL=# ]QDQMH/# RGOXþQRVW/# L# SRVOMHGQMH/# QR# QH# PDQMH# YDåQR/

SROLWLþNX#PRü#GD#SURYHGX#SURPMHQH1#âLURND#L#MDND#SROLWLþND#SRGUãND#RVQRYD#MH#XVSMHãQH

WUDQ]LFLMH146#%H]#WDNYH#SRWSRUH# QLMH#PRJXüH# SURYHVWL# RGOXþQH# UHIRUPH1#8NROLNR#9ODGD

PRUD# YRGLWL# GXJRWUDMQH# ELWNH# ]D# VYDNL# QRYL# ]DNRQ# X# 6DERUX/# LOL# MRã# JRUH/# RVWYDULWL

NRPSURPLV#V#PRJXüLP# NRDOLFLMVNLP# SDUWQHULPD/#PQRJR# VH# HQHUJLMH# JXEL# QD# SROLWLþNL

SURFHV/#SD#QH#RVWDMH#GRYROMQR#]D#RGOXþQH#L#SRQHNDG#EROQH#JRVSRGDUVNH#PMHUH1#.RQDþQR/

]GUDYH# üH# JRVSRGDUVNH# SROLWLNH# SROLWLþDUH# QDJUDGLWL# SRYHüDQLP# EODJRVWDQMHP
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VWDQRYQLãWYD# X# FMHOLQL1#1R/# UHIRUPH# RELþQR# L]LVNXMX# QHSRVUHGQH# WURãNRYH1# 7UDQ]LFLMD

LVND]XMH# VYRMH# WURãNRYH# X# REOLNX# SRþHWQRJ# SDGD# %'30D/# ãWR# VH# RþLWXMH# SRYHüDQMHP

QH]DSRVOHQRVWL/#VNRNRYLPD#FLMHQD#XVOLMHG#OLEHUDOL]DFLMH#FLMHQD#+L#RSDGDQMD#UHDOQLK#SODüD,/

VPDQMHQMHP# UD]OLþLWLK# SRYODVWLFD# YUOR# GDUHåOMLYRJ# +QR# QHGMHORWYRUQRJ,# ]GUDYVWYHQRJ

VXVWDYD/#SRWSRUD#]D#L]JUDGQMX#NXüD/#LWG1#3UREOHP#MH#X#WRPH#ãWR#RELþQR#YDåDQ# SROLWLþNL

RGDELU#OHåL#L]PHÿX#QHSRVUHGQLK#WURãNRYD#L#EXGXüH#NRULVWL#RG#WLK#UHIRUPL1#6WRJD#RQL#NRML

REOLNXMX#SROLWLNX#QH#WUHEDMX#PLVOLWL#VDPR#R#GREURP# JRVSRGDUVNRP# SODQX/# ]DGRELYDQMX

SROLWLþNH# SRWSRUH# L# QMHJRYRM# SURYHGEL/# YHü# PRUDMX# L# HGXFLUDWL# MDYQRVW# X# FLMHORVWL1

=DNOMXþDN# EL#PRJDR# JODVLWL=# %1LNDGD# QH# LJQRULUDM# MDYQR#PLMHQMH/# QR# QLNDGD# QH# VNODSDM

NRPSURPLV#JOHGH#]GUDYLK#JRVSRGDUVNLK#QDþHOD#+QD#PDNUR#L#PLNUR#SODQX,#X#GXJRURþQRP

UD]GREOMX1%

8#+UYDWVNRM#MH#ELOR#UHODWLYQR#ODNR#QDüL#SROLWLþNX#SRGUãNX# ]D# UHIRUPH/# LDNR# VH

PRUD#QDSRPHQXWL#GD#MH#RG#4<<71#GR#4<<91#ELOR# SXQR# ODNãH# SURYRGLWL# UHIRUPH# QHJR# X

4<<:1# L# 4<<;1#.DR# ãWR# MH# SUHWKRGQR# QDSRPHQXWR/# V# RE]LURP# QD# YUOR# WHãNR# YDQMVNR

RNUXåHQMH#+DJUHVLMX/#RNXSDFLMX#GLMHORYD#WHULWRULMD/#UDW#X#%RVQL#L#+HUFHJRYLQL/#LWG1,#VYL#VX

+XNOMXþXMXüL#RSRUEHQH#VWUDQNH/#VLQGLNDWH#L#VWDQRYQLãWYR#RSüHQLWR,#ELOL#]DEULQXWLML#]D#VDP

RSVWDQDN# +UYDWVNH# NDR# QH]DYLVQH# GUåDYH# QHJR# ]D# SLWDQMD# NDR# ãWR# VX=# QHMHGQDND

UDVSRGMHOD#SULKRGD/#SRYHüDQMH#SODüD/#SUREOHPL#SULYDWL]DFLMH/#LWG1

7UHüD#SRXND#JODVL=#%6YDND#DNFLMD#VWYDUD#UHDNFLMX1%#1HZWRQRY#]DNRQ#IL]LNH#PRåH

VH#SULPLMHQLWL#L#QD#WUDQ]LFLMX1#7UDQ]LFLMD#SUHGVWDYOMD#]QDþDMQH#SURPMHQH#X#VYDNRGQHYQRP

åLYRWX#VWDQRYQLãWYD1#1LNDGD# QH# WUHED# ]DERUDYLWL# MDNH# LQWHUHVQH# JUXSH# YH]DQH# X]# VWDUL

VXVWDY#L#QMLKRY#RWSRU#SUHPD#SURPMHQDPD1#7UDQ]LFLMD#þHVWR#]QDþL#SUHUDVSRGMHOX1#7R#NRG

PQRJLK#PRUD# SURX]URþLWL# RWSRU1#6YDND# üH# UHIRUPD# VWYRULWL# UHDNFLMX# NRG# RQLK# NRML# VX

QHJDWLYQR# SRJRÿHQL1#0DNURHNRQRPVND# VWDELOL]DFLMH# MH# RELþQR# JODPXUR]QD/# GDMH# EU]H

UH]XOWDWH# +LOL# EU]H# QHXVSMHKH,/# WH# NRULVWL# VWDQRYQLãWYX# X# FLMHORVWL1# 1R/# VWUXNWXUQH# VH

UHIRUPH# VDVWRMH# RG# QDSRUQLK/# PLNURHNRQRPVNLK# UHVWUXNWXULUDQMD/# SUL# þHPX# VYDND

XNOMXþHQD# RVRED# +SRVHEQR# RQH# NRMH# GRELMX# RWND],# SRVMHGXMH# VYRM# MHGLQVWYHQL# PDWLþQL

EURM1# 6WRJD# MH# RSDVQRVW# RG# RSLUDQMD# PLNURHNRQRPVNLP# UHIRUPDPD# SXQR# YHüD# RG
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RSDVQRVWL# RG# RSLUDQMD# PDNURHNRQRPVNLP# UHIRUPDPD1# 1HSRWUHEQR# MH# UHüL# GD# EH]

RGJRYDUDMXüLK# PLNURHNRQRPVNLK# SURPMHQD# PDNURHNRQRPVND# VWDELOL]DFLMD# QHüH# LPDWL

GXJRURþDQ# XVSMHK1#1HWNR# üH# VSRURVW# VWUXNWXUQLK# UHIRUPL# L# SULYDWL]DFLMH# REMDVQLWL# WLP

RWSRURP/#WH#QHGRVWDWNRP#OMXGVNRJ#NDSLWDOD#NRML#EL#SURYHR#WDNYH#UHIRUPH1#=DNOMXþDN#EL

WUHEDR#JODVLWL#GD#XNROLNR#VH#SULåHOMNXMH#XVSMHK#UHIRUPL/# WUHED# SRVWRMDWL# GREUR# UD]YLMHQL

VXVWDY#VRFLMDOQRJ#RVLJXUDQMD1

ýHWYUWD# SRXND# JODVL=# %3RGUåLPR# 'DUZLQD%1# %H]# MDVQRJ# VWUDKD# RG# QHXVSMHKD/

WUåLãQL# RNYLU# QHüH# GMHORYDWL1# %LYãD# VX# VRFLMDOLVWLþND# SRGX]HüD# L# QMLKRYD# XSUDYD# ELOL

QDYLNQXWL# QD# PHND# SURUDþXQVND# RJUDQLþHQMD1# 6YHWRVW# XJRYRUD# X# SRVORYDQMX# PRUD

SRãWLYDWL#VYDND#XJRYRUQD#VWUDQD/#D#RQD#PRUD#ELWL#SURYHGLYD# L# ]DNRQVNLP# RNYLURP1#7R

MRã#XYLMHN#QLMH#VOXþDM#X#VYLP#ELYãLP#VRFLMDOLVWLþNLP#]HPOMDPD1#$NR#MH#WR#WDNR/#DNR#SUDYLOD

L]ODVND#QLVX#GREUR#XWYUÿHQD#L#SURYHGLYD/#VWYDUD#VH#SUREOHP#PRUDOQH# RSDVQRVWL1#'REDU

SULPMHU#]D#WR#MHVW#EDQNDUVWYR#X#+UYDWVNRM1#.DR#ãWR#MH#UDQLMH#QDSRPHQXWR/#X#+UYDWVNRM

SRVWRML# RNR# VWRWLQMDN# GHSR]LWQLK# LQVWLWXFLMD# +EDQDND# L# ãWHGLRQLFD,1#7R# MH# YHOLN# EURM# X

RGQRVX# QD# %'3# L# VWDQRYQLãWYR/# SRVHELFH# X# XVSRUHGEL# VD# VOLþQLP# JRVSRGDUVWYLPD1

3ROLWLND# ODNRJ# XODVND# QD# WUåLãWH# SUHGVWDYOMDOD# MH# QDPMHUQL# SRNXãDM# SRYHüDQMD

NRQNXUHQWQRVWL# X# EDQNDUVWYX1# 1R/# LDNR# VH# SRYHüDR# EURM# LQVWLWXFLMD/# ROLJRSROL# L# QLãH

GRPLQLUDMX#WUåLãWHP471#3RUHG#WRJD/#WDNYH#VX#EDQNH#RELþQR#QHGRYROMQR#NDSLWDOL]LUDQH48/#WH

X]# QHGRVWDWDN# SULPMHUHQRJ# ]QDQMD# L# VODE# VXVWDY# QDG]RUD# ]DYUãDYDMX# X# UL]LþQRP# L

QH]GUDYRP# EDQNDUVNRP# VXVWDYX1# .DNR# VX# EDQNH# JODYQL# ILQDQFLMVNL# SRVUHGQLFL# X

WUDQ]LFLML/# RQH# VYRMX# XORJX# QH#PRJX# GMHORWYRUQR# REDYOMDWL1# 6WRJD# MDVQD# YL]LMD# EXGXüH

VWUXNWXUH#EDQNDUVWYD#WUHED#ELWL#RGUHÿHQD#RG#VDPRJ#SRþHWND1#3UDYLOD#L]ODVND#V#EDQNDUVNRJ

WUåLãWD# +VWHþDMQL# SRVWXSFL,# WUHEDMX# ELWL# SRMHGQRVWDYOMHQD/# D# SURFHV# XEU]DQ1# 6WUDK# RG

SURSDVWL#WUHED#ELWL#UHDODQ1#9H]DQR#X]#WR#MH#L#SLWDQMH#MDþDQMD#QDG]RUD#EDQDND/#WM1#RþXYDQMH

ILQDQFLMVNH#VWDELOQRVWL1#3UDYLOD#]D#QDG]RU#EDQDND#+YHüLQRP#XWHPHOMHQD#QD#SUHSRUXNDPD

%DVHOVNRJ# RGERUD# ]D# QDG]RU# EDQDND# 0# %DVHO# &RPPLWWHH# RQ# %DQNLQJ# 6XSHUYLVLRQ,

UHODWLYQR# VH# MHGQRVWDYQR# SULKYDüDMX/# QR# QMLKRYR# MH# SURYRÿHQMH# NOMXþQR# ]D# SRYHüDQMH

VLJXUQRVWL#EDQNDUVWYD1#2VLP#WRJD/#QD#RVQRYX#LVNXVWYD#X#+UYDWVNRM# þLQL# VH# GD# MH# SXQR
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ODNãH# RWYRULWL/# QHJR# ]DWYRULWL# EDQNX1# =DNOMXþDN# MH# GD# WUDQ]LFLMD# SRGUD]XPLMHYD# MDNH

DVLPHWULMH1

3HWD#SRXND#JODVL=#³4XRG#/LFHW#,RYL#1RQ#/LFHW#%RYL´#+1LMH#VYH#]D#VYDNRJD1,1#1H

PRJX#VH#VYD#QDþHOD# UD]YLMHQLK# WUåLãQLK# JRVSRGDUVWDYD# DXWRPDWVNL# SULPLMHQLWL# QD# ELYãH

VRFLMDOLVWLþNH# ]HPOMH1# 'UXJLP# ULMHþLPD/# SULOLNRP# RVPLãOMDYDQMD# UHIRUPL# ]D# ]HPOMH# X

WUDQ]LFLML# X# RE]LU# WUHED# X]HWL# L# XYMHWH# VSHFLILþQH# ]D# ]HPOMX/# NDR# L# RQH# VSHFLILþQH# ]D

%VRFLMDOL]DP%1# 7UåLãQD# JRVSRGDUVWYD# GMHOXMX# X# GREUR# XWYUÿHQRP# LQVWLWXFLRQDOQRP# L

]DNRQVNRP#RNYLUX/#WH#X]#SURYHGLYD#SUDYLOD1#1H#PRåH#VH#VYH#RGUHGLWL#]DNRQRP1#3RVWRMH/

QD#SULPMHU/#YHOLNH#UD]OLNH#X#VRILVWLFLUDQRVWL#ILQDQFLMVNLK#WUåLãWD#6$'0D#L#+UYDWVNH1#7DNR

MH#PHKDQL]DP#SULMHQRVD#X#VOXþDMX#GMHORYDQMD#RGUHÿHQH#SROLWLNH#YUOR#UD]OLþLW1#3UHPD#WRPH/

QLWL#MHGQD#PMHUD#LOL#UHIRUPD#QH#PRåH#ELWL#DQDOL]LUDQD#L]YDQ#NRQWHNVWD#SRMHGLQH#]HPOMH1#1D

SULPMHU/#+UYDWVND#MH#RWSRþHOD#VYRMX#WUDQ]LFLMX#L]#VDPRXSUDYOMDQMD#NRMH#MH#GR]YROMDYDOR

YHüX# JRVSRGDUVNX# VORERGX# RG# NUXWLK# VXVWDYD# FHQWUDOQRJ# SODQLUDQMD# X# YHüLQL# RVWDOLK

ELYãLK#VRFLMDOLVWLþNLK#]HPDOMD1#7R#QDP#MH#RPRJXüLOR#SXQR#EUåH#XYRÿHQMH#WUåLãQLK#QDþHOD1

7LMHNRP#VRFLMDOL]PD#PDOD#VX#LPDQMD#RVWDOD#X#SULYDWQRP#YODVQLãWYX/#ãWR#QLMH#ELR#VOXþDM#V

ELYãLP# 6RYMHWVNLP# 6DYH]RP1# 'UXJL# SULPMHU# þLQH# GLMDVSRUD# L# L]ORåHQRVW# %NXOWXUL

=DSDGD%1#+UYDWL#VX#LVHOLOL#X#GUXJH#]HPOMH#QH#VDPR#QD#SULMHOD]X#;;1#VWROMHüD/#YHü#L#QDNRQ

JRVSRGDUVNLK#UHIRUPL#4<981#JRGLQH#+SRVHEQR#X#]HPOMH#(XURSH,1#.XüL#VX#VODOL#QRYDF/#WH

VYRMRM# URGELQL# VOXåLOL# NDR# SUR]RU# SUHPD# =DSDGX1# 6XVWDY# REUD]RYDQMD# ELR# MH# SXQR

RWYRUHQLML/# WH# VX# WDNR# JRVSRGDUVND# QDþHOD# +GR# RGUHÿHQH#PMHUH,# ELOD# SRGXþDYDQD# QD

VYHXþLOLãWX# XVSRUHGR# VD# VRFLMDOLVWLþNLP# GRJPDPD1# 'RGDWQL# ]DVHEQL# þLPEHQLN# MHVW

YHOLþLQD#]HPOMH1#8#PDORM#]HPOML#NDR#ãWR#MH#+UYDWVND#YUOR# MH# ODNR# RNXSLWL# SUHGVWDYQLNH

FLMHOH#LQGXVWULMH#X#MHGQRM#VREL1#9HOLNH# ]HPOMH/# NDR# ãWR# VX#3ROMVND# LOL#8NUDMLQD/# QHPDMX

WDNYX#SULYLOHJLMX/#LDNR#RQH#L]#VYRMH#YHOLþLQH#YXNX#PQRJR#GUXJLK#NRULVWL1#=DNOMXþDN#JODVL=

2VQRYQD/# JRVSRGDUVND# QDþHOD# GMHOXMX# X# WUDQ]LFLML/# QR# SURFHV# GRQRãHQMD# RGOXND# WUHED

UD]PRWULWL#X]#XYMHWH#VSHFLILþQH#]D#VYDNX#]HPOMX1

#âHVWD#SRXND#JODVL=#%9HOLNL#EUDW#QDV#SURPDWUD%1#,QWHJUDFLMH#X#VYMHWVND#WUåLãWD/#LDNR

QHRSKRGQH# L# NRULVQH/# LPDMX# L# VYRMLK# PDQD1# %H]# GD# VH# RVYUüHPR# QD# NRULVWL/# WUHED
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]DSDPWLWL#GD#RWYDUDQMH#WUDQ]LFLMVNLK#]HPDOMD#XND]XMH#QD#WR#GD#VH#VWXSQMHYL#VORERGH#RQLK

NRML#GRQRVH#RGOXNH#VPDQMXMX#NDNR#VH#WUDQ]LFLMVNH#]HPOMH#VYH#YLãH#LQWHJULUDMX#X#VYMHWVNR

JRVSRGDUVWYR1#'RQRVLWHOML#RGOXND#VX#SRG#VYH#EXGQLMLP#RNRP#VYMHWVNLK#WUåLãWD#L#XODJDþD1

3RUHG# WRJD/# VYRMLP# VH# RWYDUDQMHP# WUDQ]LFLMVNH# ]HPOMH# L]ODåX# SRYUHPHQLP# YDQMVNLP

ãRNRYLPD/#NDR#ãWR#MH#L]ELMDQMH#D]LMVNH#NUL]H#X#4<<:1#3UREOHP#YDQMVNLK#ãRNRYD#X#VOXþDMX

PQRJLK# WUDQ]LFLMVNLK# ]HPDOMD# SRJRUãDYD# VH# SRYHüDQMHP# GHILFLWD# WHNXüHJ# UDþXQD49# L

YH]DQLP# +LOL# NYD]L# YH]DQLP,# WHþDMQLP# UHåLPRP1#=DNOMXþDN# JODVL=# %8YLMHN# SULPL# GREUX

YLMHVW#NDR#SULYUHPHQX/#D#ORãX#NDR#VWDOQX1%

.RQDþQR/#SRãWHQR#MH#]DSLWDWL#VH#ãWR#VH#PRJOR#XþLQLWL#GUXJDþLMH#WLMHNRP#SRVOMHGQMLK

VHGDP# JRGLQD# WUDQ]LFLMH# X# +UYDWVNRM# JOHGDQR# L]# GDQDãQMH# SHUVSHNWLYH"# .DNR# MH

WUDQ]LFLMD#MRã#X#WLMHNX/#D#MD#VDP#RVREQR#L#GDOMH#XQXWDU#QMH/#YUOR#MH#WHãNR#GDWL#REMHNWLYDQ

RGJRYRU1#1R/#PRMD#EL#VHGPD#L#SRVOMHGQMD#SRXND#PRJOD#JODVLWL=#%3UHPDOR#L#SUHNDVQR%1

1H#PLVOLP#GD#VX#RQL#NRML#VX#REOLNRYDOL#SROLWLNH#XþLQLOL#YHOLNH#JUHãNH/#QR#QHNH#VX#VWYDUL

XþLQMHQH#SUHVSRUR#L# QHGRYROMQR# RGOXþQR/# SRVHELFH# X# SRVOMHGQMH# GYLMH# GR# WUL# JRGLQH1# 6

WRþNH# JOHGLãWD# VUHGLãQMH# EDQNH/# JODYQD# SRJUHãND# OHåL# X# UHODWLYQR# VODERP# SURYRÿHQMX

SRVWRMHüH#EDQNDUVNH#UHJXODWLYH1#6WRJD#MH#QHRSKRGQR#EU]R#L]JUDGLWL#GMHORWYRUDQ#QDG]RU

EDQDND1#%H]#QMHJD#QLMH#PRJXüH#SURYRGLWL#RãWULMH#EDQNDUVNH#UHJXODWLYH1#6#WRþNH#JOHGLãWD

9ODGH#%3UHPDOR#L#SUHNDVQR%# VH# RGQRVL# QD# L]JUDGQMX# ]DNRQVNRJ# RNYLUD# X# NRMHP# VYH

XJRYRUQH#VWUDQH#VWURJR#SRãWXMX#ILQDQFLMVNX#GLVFLSOLQX1#%U]H#VWHþDMQH#SURFHGXUH#+LOL#VWUDK

RG#VWHþDMD,#QHRSKRGQH#VX#]D#GRQRãHQMH#RGOXND#X#GHFHQWUDOL]LUDQRP#WUåLãWX/#ãWR#XNOMXþXMH

VYH#RQH# X# YHOLNLP# GUåDYQLP#PRQRSROLPD/# NDR# L#PDOH# VDPRVWDOQH# REUWQLNH1#=DNRQL# L

SUDYLOD#VDPD#SR#VHEL#QHüH#GDWL#åHOMHQL#UH]XOWDW#L#ULMHãLWL#SUREOHPH#XNROLNR#VH#VWURJR# QH

SURYRGH1#3UHPDOR#L#SUHNDVQR#VH#WDNRÿHU#PRåH#SULPLMHQLWL#L#QD#SULYDWL]DFLMX#+R#þHPX#MH

SUHWKRGQR#UDVSUDYOMDQR,1#1DUDYQR/#WUHED#YLGMHWL#GD#OL#üH#WL#SUREOHPL#ELWL# SUHEURÿHQL# X

VNRURM#EXGXüQRVWL/#QR#YULMHPH#VYDNDNR#LVWMHþH1

1HSRWUHEQR#MH#UHüL#GD#YHüLQD#RYLK#SRXND#QLMH#%VSHFLILþQD#]D#WUDQ]LFLMX%/#YHü# VH

PRåH# SULPLMHQLWL# L# QD# SURFHV# GRQRãHQMD# RGOXND# X# JRWRYR# VYLP# ]HPOMDPD# X# UD]YRMX1

3URFHV#WUDQ]LFLMH#MHVW#PQRJR#YLãH#RG#þLVWLK/#WHPHOMQLK#1DþHOD#JRVSRGDUVWYD1#7UDQ]LFLMD#MH
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LQWHUGLVFLSOLQDUQD/# VORåHQD# SRMDYD# NRMD# ]DKWLMHYD# L# ]QDQMH# L# SURYRÿHQMH# SURPMHQD1# -D

þYUVWR# YMHUXMHP# GD# QHPD# QDGRPMHVND# EU]RM# L# RGOXþQRM# WUDQ]LFLML# ND# WUåLãQRP

JRVSRGDUVWYX1#7R#QH#]QDþL#GD#MH#WUDQ]LFLMD#SURFHV#NRML#WHþH#JODWNR/#D#EU]R#UDVWXüH#WUåLãQR

JRVSRGDUVWYR# EH]# LQIODFLMH# SULURGQR# VWDQMH# VYDNRJ# GUXãWYD1# 3RVWRMH# PQRJH# SUHSUHNH

WUåLãQRP# JRVSRGDUVWYX/# D# SRMHGLQDF# QH# WUHED# ELWL# RPHWHQ# QHOLQHDUQRãüX# XVSMHKD

WUDQ]LFLMH1#1R/# QHWNR# MH# GDYQR# UHNDR=# %3UHSUHND# MH# QHãWR# ãWR# VH# YLGL# NDGD# VH# SRJOHG

VNUHQH#V#FLOMD%1



55

#%LOMHãNH=

################################################

4#äHOLR#ELK#LVNUHQR#]DKYDOLWL#J1#(YDQX#.UDIWX/#JRVWXMXüHP#]QDQVWYHQLNX#X#+UYDWVNRM
QDURGQRM#EDQFL#QD#NRULVQLP#NRPHQWDULPD#L#SULMHGOR]LPD1#1HSRWUHEQR#MH#QDSRPLQMDWL#GD
VDP#SUHX]LPDP#RGJRYRUQRVW#]D#VYH#RVWDOH#JUHãNH#L#SURSXVWH1
5#9LGL#,YR#%LüDQLü#DQG#0DUNR#âNUHE/#%7KH#<XJRVODY#(FRQRP\ #IURP#$PDOJDPDWLRQ#WR
'LVLQWHJUDWLRQ=#)DLOHG#(IIRUWV#DW#0RXOGLQJ#D#1HZ#(FRQRPLF#6SDFH/#4<4<04<<6%/#X
(FRQRPLF#7UDQVIRUPDWLRQ#LQ#&HQWUDO#DQG#(DVWHUQ#(XURSH=#/HVVRQV#DQG#/HJDFLHV#IURP
WKH#3DVW/#HGLWHG#E\ #'DYLG#*RRG/##+/RQGRQ=#5RXWOHGJH/#4<<7,1
6#8NROLNR#QLMH#QDYHGHQR#GUXJDþLMH/#SRGDFL#VX#SUHX]HWL#L]#%LOWHQD#+1%0D#L#0MHVHþQRJ
VWDWLVWLþNRJ#SULND]D#0LQLVWDUVWYD#ILQDQFLMD1#%LOWHQ#+1%0D#VH#PRåH#QDüL#QD#ZHE#VWUDQLFL
+UYDWVNH#QDURGQH#EDQNH=#ZZZ1KQE1KU1
7#=D#YLãH#GHWDOMD#R#SURJUDPX#YLGL=#=RUDQ#$QXãLü/#äHOMNR#5RKDWLQVNL#DQG#9HOLPLU#âRQMH
+HGLWRUV,/#$#5RDG#WR#/RZ#,QIODWLRQ/#=DJUHE/#*RYHUQPHQW#RI#WKH#5HSXEOLF#RI#&URDWLD/
4<<8#LOL##0DULR#,1#%OHMHU#DQG#0DUNR#âNUHE#HGLWRUV/#0DFURHFRQRPLF#6WDELOL]DWLRQ#,Q
7UDQVLWLRQ#(FRQRPLHV/#+&DPEULGJH=#&DPEULGJH#8QLYHUVLW\ #3UHVV/#4<<:,1
8#9LGL=#)LQDQFLMVND#SUDNVD/#%U1#405/#9RO1#;;,/#4<<:1#3RVHEQR#L]GDQMH#R#QHVOXåEHQRP
JRVSRGDUVWYX#+6DåHWDN#QD#HQJOHVNRP,1
9#2OLYHUD07DQ]L#XþLQDN#REMDãQMDYD#SRMDYX#SUHPD#NRMRM#X#LQIODFLMVNRP#JRVSRGDUVWYX
UHDOQL#SRUH]QL#SULKRGL#RSDGDMX#XVOLMHG#YUHPHQVNRJ#SRPDND#L]PHÿX#RSRUH]LYDQMD#L
QDSODWH#SRUH]D1#.RG#EU]H#GH]LQIODFLMH#GRJDÿD#VH#REUQXWR1#9LGL#QD#SULPMHU=#9LWR#7DQ]L
+4<:;,=#,QIODWLRQ/#5HDO#7D[#5HYHQXH/#DQG#WKH#&DVH#IRU#,QIODWLRQDU\#)LQDQFH=#7KHRU\#ZLWK
DQ#$SSOLFDWLRQ#WR#$UJHQWLQD1´#,0)#6WDII#3DSHUV/#1R1#581
:#=DELOMHåHQD#QH]DSRVOHQRVW#MH#YLãD/#WH#MH#X#YHOMDþL#4<<;1#GRVHJOD#4:/9(1#1R/#RYD#EURMND
VYDNDNR#XNOMXþXMH#PQRJH#NRML#VX#]DSRVOHQL#X#QHVOXåEHQRP#JRVSRGDUVWYX/#DOL#VX
UHJLVWULUDQL#X#XUHGLPD#]D#]DSRãOMDYDQMH1#6#GUXJH#VWUDQH/#SRVWRML#]QDWDQ#EURM#]DSRVOHQLK
UDGQLND#NRML#LOL#QH#SULPDMX#SODüX/#LOL#VH#RQD#LVSODüXMH#QDNRQ#QHNROLNR#PMHVHFL#0#YUVWD
VNULYHQH#QH]DSRVOHQRVWL1
;#=D#GHWDOMH#YLGL#0DUNR#âNUHE/#%0RQHWDU\ #,QGHSHQGHQFH#DV#D#3UHFRQGLWLRQ#IRU
0DFURHFRQRPLF#6WDELOLW\ #0#7KH#&DVH#RI#&URDWLD/%#'HYHORSPHQW#DQG#,QWHUQDWLRQDO
&RRSHUDWLRQ/#1R1#531540#9RO#;,/#-XQH0'HFHPEHU#4<<8/#SS 1#48<04;41
<#.UDMHP#4<<:1#QD]LY#VUHGLãQMH#EDQNH#MH#SURPLMHQMHQ#L]#QD]LYD#1DURGQD#EDQND#+UYDWVNH
X#QD]LY#+UYDWVND#QDURGQD#EDQND#NDNR#EL#ELR#YLãH#X#GXKX#KUYDWVNRJ#MH]LND1

43#3ULMH#MH#WDM#LQVWUXPHQW#QRVLR#QD]LY#EODJDMQLþNL#]DSLVL#1%+1#.DNR#VH#SURPLMHQLR#QD]LY
LQVWLWXFLMH/#EODJDMQLþNL#]DSLVL#VDGD#QRVH#QD]LY#EODJDMQLþNL#]DSLVL#+1%0D1
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############################################################################################################################################
44#,DNR#WUHED#QDYHVWL#GD#MH#SHW#QDMYHüLK#NRQWUROLUDOR#:6/7(#DNWLYH#X#4<<71/#WH#GD#QMLKRY
XGLR#RWDGD#VWDOQR#SDGD1#9LGL#(YDQ#.UDIW#DQG#-DVRQ#*HRUJH/#%7KH#6WUXFWXUH#RI#WKH
%DQNLQJ#6\VWHP#LQ#&URDWLD/%#1DWLRQDO#%DQN#RI#&URDWLD#6XUYH\V/#-XQH#4<<:1
45#3UREOHP#NRML#QDVWDYOMD#PXþLWL#QRYþDQX#SROLWLNX#VX#GRVSMHOD#QHQDSODüHQD
SRWUDåLYDQMD1#2QD#VX#VH#SRYHüDOD#V#4#PLOLMDUGH#NXQD#SRþHWNRP#4<<71#QD#RWSULOLNH#43
PLOLMDUGL#NXQD#SRþHWNRP#4<<;1#'RN#VH#X#4<<71#L#4<<81#YHüLQRP#UDGLOR#R#GRVSMHOLP
SRWUDåLYDQMLPD#SUHPD#GUåDYL/#RQD#GDQDV#QLVX#WROLNL#SUREOHP1#*ODYQL#SUREOHP#OHåL#X
QHGMHORWYRUQRVWL#VXGD#X#VOXþDMX#VWHþDMQRJ#SRVWXSND1
46#9LGL#'DQL#5RGULN/#%8QGHUVWDQGLQJ#(FRQRPLF#3ROLF\ #5HIRUP%##-RXUQDO#RI#(FRQRPLF
/LWHUDWXUH1#9RO1#;;;,9/#0DUFK#4<<9/#SS #<0741
47#8#ELWL/#QHGDYQD#MH#VWXGLMD#SRND]DOD#GD#VX#QRYH#EDQNH#X#SURVMHNX#QHGMHORWYRUQLMH#X
XSUDYOMDQMX#WURãNRYLPD#RG#VWDULK#EDQDND1#(YDQ#.UDIW#DQG#'RJDQ#7LUWLURJOX/#%%DQN
(IILFLHQF\ #LQ#&URDWLD=#$#6WRFKDVWLF0)URQWLHU#$QDO\VLV%#-RXUQDO#RI#&RPSDUDWLYH
(FRQRPLFV/#0DUFK#4<<;1
48#1D#SDSLUX/#YHüLQD#QRYLK/#PDQMLK#EDQDND#X#+UYDWVNRM#LPD#GRVWD#NDSLWDOD1#8#VWYDUQRVWL/
NDGD#VH#X]PH#X#RE]LU#YUVWD#NDSLWDOD#L#SRWHQFLMDOQL#JXELFL#X#QMLKRYLP#SRUWIHOMLPD/#RYH
EDQNH#QLVX#EDã#QDMEROMH#NDSLWDOL]LUDQH1
49#(XURSHDQ#%DQN#IRU#5HFRQVWUXFWLRQ#DQG#'HYHORSPHQW/#7UDQVLWLRQ#5HSRUW#4<<:/
+/RQGRQ=#(%5'/#4<<:,1
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