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GR�GHNODUDFML�GOD�SRGDWNX�RG�WRZDUyZ�L�XVáXJ��9$7���L�9$7��.��

q 2EMD QLHQLD�GRW\F] Z]RUyZ�GHNODUDFML�GOD�SRGDWNX�RG�WRZDUyZ�L�XVáXJ��9$7���L�9$7�
�.�� ZSURZDG]RQ\FK� UR]SRU] G]HQLHP�0LQLVWUD� )LQDQVyZ� ]� GQLD� ��� JUXGQLD� ����� U��
]PLHQLDM F\P��UR]SRU] G]HQLH�Z�VSUDZLH�Z]RUyZ�GHNODUDFML�SRGDWNRZ\FK�GOD�SRGDWNX�
RG WRZDUyZ�L�XVáXJ�RUD]�SRGDWNX�DNF\]RZHJR��']��8��1U�����SR]��������

q 3RGVWDZRZ\PL�DNWDPL�SUDZQ\PL� UHJXOXM F\PL�RSRGDWNRZDQLH�SRGDWNLHP�RG� WRZDUyZ�
L XVáXJ��ZJ�VWDQX�SUDZQHJR�QD�G]LH SRGSLVDQLD�UR]SRU] G]HQLD��V �
����XVWDZD� ]� GQLD� �� VW\F]QLD� ����� U�� R� SRGDWNX� RG� WRZDUyZ� L� XVáXJ� RUD]� R� SRGDWNX�

DNF\]RZ\P��']��8��1U�����SR]������]H�]P�����]ZDQD�GDOHM�ÄXVWDZ ´������UR]SRU] G]HQLH�0LQLVWUD� )LQDQVyZ� ]� GQLD� ���PDUFD� ����� U�� Z� VSUDZLH� Z\NRQDQLD�
QLHNWyU\FK� SU]HSLVyZ� XVWDZ\� R� SRGDWNX� RG� WRZDUyZ� L� XVáXJ� RUD]� R� SRGDWNX�
DNF\]RZ\P��']��8��1U�����SR]�������]H�]P�����]ZDQH�GDOHM�ÄUR]SRU] G]HQLHP´��

q ,OHNURü�Z�REMD QLHQLDFK�MHVW�PRZD�R�RNUHVLH�UR]OLF]HQLRZ\P��QDOH \ SU]H]�WR�UR]XPLHü��
� Z�SU]\SDGNX�GHNODUDFML�9$7�����PLHVL F���
� Z�SU]\SDGNX�GHNODUDFML�9$7��.�±�NZDUWDá��

q 'HNODUDFMH� GOD� SRGDWNX�RG� WRZDUyZ� L� XVáXJ�9$7��� VNáDGDM SRGDWQLF\�RERZL ]DQL�GR�
VNáDGDQLD�GHNODUDFML�]D�RNUHV\�PLHVL F]QH��]JRGQLH�]�DUW�����XVW������E���H�±��J���

q 'HNODUDFMH� GOD� SRGDWNX� RG� WRZDUyZ� L� XVáXJ� 9$7��.� VNáDGDM SRGDWQLF\�� R� NWyU\FK�
PRZD Z�DUW�����XVW���F�L��G�XVWDZ\��UR]OLF]DM F\�SRGDWHN�]D�RNUHV\�NZDUWDOQH��

2%-$ 1,(1,$�2*Ï/1(�
����'HNODUDFM VNáDGD� VL Z WHUPLQLH� GR� ��� GQLD� PLHVL FD QDVW SXM FHJR� SR� RNUHVLH�

UR]OLF]HQLRZ\P��]D�NWyU\�VNáDGDQD�MHVW�GHNODUDFMD������3RV]F]HJyOQH� SR]\FMH� GHNODUDFML� Z\SHáQLD� VL Z SHáQ\FK� ]áRW\FK�� ]DRNU JODM F NZRW\�
Z\QLNDM FH�]�HZLGHQFML�SURZDG]RQHM�SU]H]�SRGDWQLND�SRSU]H]�RGU]XFHQLH�JURV]\��'RW\F]\�
WR UyZQLH ZV]\VWNLFK�REOLF]H GRNRQ\ZDQ\FK�Z�GHNODUDFML������:V]\VWNLH�ZLHONR FL�XMHPQH�SRSU]HG]D�VL ]QDNLHP�PLQXV������������1LHZ\SHáQLHQLH�NWyUHM ] SR]\FML�RG����GR����MHVW�UyZQR]QDF]QH�]�ZSLVDQLHP�]HUD������
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: SR]\FML� �� ZSLVXMH� VL XU] G VNDUERZ\� ZáD FLZ\� ]H� Z]JO GX� QD� PLHMVFH� Z\NRQ\ZDQLD�
F]\QQR FL�� MH HOL� F]\QQR FL� WH� Z\NRQ\ZDQH� V QD� WHUHQLH� Uy Q\FK� XU] GyZ� VNDUERZ\FK� ��
XU] G VNDUERZ\�ZáD FLZ\�]H�Z]JO GX�QD�VLHG]LE SRGDWQLND��JG\�SRGDWQLN�QLH�PD�VLHG]LE\���
XU] G VNDUERZ\�ZáD FLZ\ ]H�Z]JO GX�QD�PLHMVFH�]DPLHV]NDQLD��Z�SR]RVWDá\FK�SU]\SDGNDFK���
'UXJL�8U] G 6NDUERZ\�:DUV]DZD� UyGPLH FLH��
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n VSU]HGD SRGOHJDM F RSRGDWNRZDQLX�� GOD� NWyUHM� RERZL ]HN� SRGDWNRZ\� SRZVWDá�
Z RNUHVLH� UR]OLF]HQLRZ\P��]D�NWyU\� VNáDGDQD� MHVW� GHNODUDFMD��SR�XZ]JO GQLHQLX�NRUHNW�
Z\QLNDM F\FK� ]� DUW����� XVW�� �� XVWDZ\� RUD]� LQQ\FK� NRUHNW� Z\QLNDM F\FK� ]� SU]HSLVyZ�
R SRGDWNX� RG� WRZDUyZ� L� XVáXJ�� MH HOL� PDM ZSá\Z� QD� UR]OLF]HQLH� VSU]HGD \ WRZDUyZ�
L XVáXJ� RUD]� SRGDWNX� QDOH QHJR� Z� RNUHVLH� UR]OLF]HQLRZ\P�� ]D� NWyU\� VNáDGDQD� MHVW�
GHNODUDFMD��n LPSRUW� XVáXJ� �ZDUWR ü�� SRGDWHN��� ZSLVXM F Z� RGSRZLHGQLH� SR]\FMH� Z� ]DOH QR FL� RG�
VWDZNL�RERZL ]XM FHM�QD�GDQ XVáXJ OXE�]ZROQLHQLD�RG�SRGDWNX������: SR]\FML� ��� Z\ND]XMH� VL VSU]HGD ]ZROQLRQ RG� SRGDWNX�� QD� SRGVWDZLH� SU]HSLVyZ�

R SRGDWNX�RG�WRZDUyZ�L�XVáXJ������: SR]\FML� ��� Z\ND]XMH� VL UyZQLH VSU]HGD WRZDUyZ�� RG� NWyU\FK� GRNRQDQR� ]ZURWX�
SRGDWNX SRGUy Q\P��MH HOL�]RVWDá\�VSHáQLRQH�Z\PRJL��R�NWyU\FK�PRZD�Z�DUW����E�XVW����SNW�
� L���XVWDZ\��RUD]�MH HOL�SU]HG�]áR HQLHP�GHNODUDFML�SRGDWNRZHM�]D�GDQ\�PLHVL F SRGDWQLN�
RWU]\PDá�GRNXPHQW��RNUH ORQ\�Z�DUW����F�XVW�����]DZLHUDM F\�SRWZLHUG]HQLH�Z\ZR]X� W\FK�
WRZDUyZ SR]D�SD VWZRZ JUDQLF 5]HF]\SRVSROLWHM�3ROVNLHM��]�MHGQRF]HVQ\P�Z\ND]DQLHP�
WHM�VSU]HGD \ Z�SR]\FML������
2WU]\PDQLH�ZZ��GRNXPHQWX�Z� WHUPLQLH�Sy QLHMV]\P�XSRZD QLD�SRGDWQLND�GR�GRNRQDQLD�
RGSRZLHGQLHM� NRUHNW\� SRGDWNX� QDOH QHJR�� QLH� Sy QLHM� MHGQDN� QL SU]HG� XSá\ZHP�
� PLHVL F\��OLF] F RG�NR FD�PLHVL FD��Z�NWyU\P�GRNRQDQR�VSU]HGD \��.RUHNW\�GRNRQXMH�VL
Z ELH FHM� GHNODUDFML�� VNáDGDQHM� SR� RWU]\PDQLX� ZZ�� GRNXPHQWX�� SRSU]H]� ]PQLHMV]HQLH�
VSU]HGD \ NUDMRZHM� ZJ� VWDZNL�� MDND� E\áD� ]DVWRVRZDQD� SU]\� WHM� VSU]HGD \ RUD]� NZRW\�
SRGDWNX �Z� RGSRZLHGQLFK� SR]\FMDFK� ��� L� ��� OXE� ��� L� ��� OXE� ��� L� ��� OXE� ��� L� �����
D QDVW SQLH� SRZL NV]HQLH� VSU]HGD \ WUDNWRZDQHM� MDNR� HNVSRUW� �SR]�� ���� R� ZDUWR ü ZZ��
VSU]HGD \ Z�NZRFLH�QHWWR��]�MHGQRF]HVQ\P�Z\ND]DQLHP�WHM�NZRW\�Z�SR]\FML�����
.RUHNW\�PR QD�WH GRNRQDü�SRSU]H]�]áR HQLH�GHNODUDFML�NRU\JXM FHM��Z�DQDORJLF]Q\�VSRVyE�
MDN Z�]GDQLX�SRSU]HGQLP��������: SR]\FML� ��� ZSLVXMH� VL NZRW SRGDWNX� QDOH QHJR�� Z\QLNDM F ] ]DZLDGRPLHQLD�
R GRNRQDQ\P� VSLVLH� ]� QDWXU\�� XVWDORQHM� ZDUWR FL� WRZDUyZ� L� NZRFLH� SRGDWNX� QDOH QHJR��
R NWyU\P�PRZD�Z�DUW���D�XVW����SNW���XVWDZ\��
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����: WHM� F] FL� Z\ND]XMH� VL Z\á F]QLH� ]DNXS\�� Z� VWRVXQNX� GR� NWyU\FK� SRGDWQLNRZL�

SU]\VáXJXMH� SUDZR� GR� RGOLF]HQLD� SRGDWNX� QDOLF]RQHJR� RG� QDOH QHJR� OXE� ]ZURW� SRGDWNX�
QDOLF]RQHJR��QD�]DVDGDFK�RNUH ORQ\FK�Z�SU]HSLVDFK�DUW����������XVWDZ\��]�XZ]JO GQLHQLHP�
SU]HSLVyZ�Z\NRQDZF]\FK������-H HOL� SRGDWQLN� GRNRQXMH� ]DNXSyZ�� NWyUH� V ]ZL ]DQH� ]H� VSU]HGD RSRGDWNRZDQ
L ]ZROQLRQ � L� QLH� PD� PR OLZR FL� EH]SR UHGQLHJR� Z\RGU EQLHQLD� NZRW� SRGDWNX�
QDOLF]RQHJR��]ZL ]DQ\FK�]H�VSU]HGD RSRGDWNRZDQ � WR�]DNXS\�WH�Z\ND]XMH�VL ����Z SR]\FMDFK������������L������Z�SU]\SDGNX�QDE\FLD�WRZDUyZ�L�XVáXJ��NWyUH�QD�SRGVWDZLH�

RGU EQ\FK�SU]HSLVyZ�]DOLF]DQH�V SU]H]�SRGDWQLND�GR� URGNyZ�WUZDá\FK�RUD]�ZDUWR FL�
QLHPDWHULDOQ\FK�L�SUDZQ\FK�SRGOHJDM F\FK�DPRUW\]DFML��

���Z SR]\FMDFK� ���� ���� ��� L� ��� �� Z� SU]\SDGNX� QDE\FLD� WRZDUyZ� L� XVáXJ� LQQ\FK� QL
Z\PLHQLRQH�Z�SRGSXQNFLH�����

,� '����35=(1,(6,(1,$�
3R]\FM ���Z\SHáQLD� VL Z SU]\SDGNX��JG\�Z�SRSU]HGQLHM�GHNODUDFML�Z\VW SLáD�QDGZ\ ND�
SRGDWNX QDOLF]RQHJR� QDG� QDOH Q\P� GR� SU]HQLHVLHQLD� QD� QDVW SQ\� RNUHV� UR]OLF]HQLRZ\��
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R NWyUHM�PRZD�Z� DUW�� ��� XVW�� �� XVWDZ\��.ZRWD� QDGZ\ NL� SRZLQQD� E\ü� UyZQD�NZRFLH� GR�
SU]HQLHVLHQLD�QD�QDVW SQ\�RNUHV�UR]OLF]HQLRZ\�]�SRSU]HGQLHM�GHNODUDFML�
-HGQDN H Z�SU]\SDGNX��JG\�XU] G VNDUERZ\�OXE�RUJDQ�NRQWUROL�VNDUERZHM�RNUH OL�NZRW GR�
SU]HQLHVLHQLD� Z� LQQHM� Z\VRNR FL� QL ]DGHNODURZDQD�� ZSLVXMH� VL NZRW Z\QLNDM F
] GHF\]ML���

,,��'��� =$.83<� 72:$5Ï:� ,� 86à8*�� 1,(� 52=/,&=21(� :� 3235=('1,&+�
2.5(6$&+�
7D� F] ü Z\SHáQLDQD� MHVW� Z� SU]\SDGNX�� JG\� Z� RNUHVLH� SRSU]HG]DM F\P� RNUHV�
UR]OLF]HQLRZ\�� ]D� NWyU\� VNáDGDQD� MHVW� GHNODUDFMD�� QLH� E\á\� Z\NRQ\ZDQH� F]\QQR FL�
SRGOHJDM FH� RSRGDWNRZDQLX�� -H HOL� MHVW� WR� RNUHV� GáX V]\� QL MHGHQ� RNUHV� UR]OLF]HQLRZ\��
ZDUWR ü ]DNXSyZ�RUD]�SRGDWHN�Z\ND]XMH�VL QDUDVWDM FR���

,,,�� '���� =$.83<� 72:$5Ï:� ,� 86à8*� �=� 8:=*/ '1,(1,(0� .25(.7���
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�� :� WHM� F] FL�ZSLVXMH� VL ZDUWR ü ]DNXSyZ�QHWWR� L� NZRW SRGDWNX�RG� WRZDUyZ� L� XVáXJ�

Z\QLNDM F ] IDNWXU�� IDNWXU� NRU\JXM F\FK� RUD]� GRNXPHQWyZ� FHOQ\FK�� NWyU\FK� WHUPLQ�
UR]OLF]HQLD�SU]\SDGD�Z�NZDUWDOH��]D�NWyU\�VNáDGDQD�MHVW�GHNODUDFMD��

�� :� SR]\FMDFK� ���� ���� ��� L� ��� Z\ND]XMH� VL UyZQLH ]DNXS\�� Z� VWRVXQNX� GR� NWyU\FK�
SRGDWQLNRZL�SU]\VáXJXMH�]ZURW�SRGDWNX��Z�QDVW SXM F\FK�SU]\SDGNDFK��
����]ZURWX� SRGDWNX� MHGQRVWNRP� SRV]XNXM F\P� OXE� UR]SR]QDM F\P� ]áR D NRSDOLQ� RUD]�

Z\GRE\ZDM F\FK�NRSDOLQ\�]H�]áy �����]ZURWX� SRGDWNX� SRGDWQLNRP� GRNRQXM F\P� ]DNXSX� WRZDUyZ� L� XVáXJ� OXE� LPSRUWX�
WRZDUyZ��ILQDQVRZDQHJR�]H� URGNyZ�EH]]ZURWQHM�SRPRF\�]DJUDQLF]QHM��

,9��'����32'$7(.�1$/,&=21<���'2�2'/,&=(1,$�
����3RGDWQLF\��NWyU]\�Z�RNUHVLH�UR]OLF]HQLRZ\P��NWyUHJR�GRW\F]\�GHNODUDFMD��QLH�Z\NRQDOL�

F]\QQR FL� SRGOHJDM F\FK� RSRGDWNRZDQLX�� QLH� Z\SHáQLDM SR]\FML� ��� L� ���� =DNXS\�
QLH UR]OLF]RQH�Z�F] FL�'���� L�'���� SRZL NV]DM Z QDVW SQ\P�RNUHVLH� UR]OLF]HQLRZ\P�
NZRW\ Z\ND]DQH�Z�F] FL�'��������: SU]\SDGNX� JG\� Z� RNUHVLH� UR]OLF]HQLRZ\P�� NWyUHJR� GRW\F]\� GHNODUDFMD�� ]RVWDá\�
GRNRQDQH�F]\QQR FL�SRGOHJDM FH�RSRGDWNRZDQLX��WR��
�� NZRW ] SR]\FML����Z\OLF]D�VL ZHGáXJ�Z]RUX�SRGDQHJR�Z�RSLVLH�GR�WHM�SR]\FML��]�W\P�

H SRGDWQLF\�� NWyU]\� Z\NRQXM F]\QQR FL� RSRGDWNRZDQH� Z� RNUHVLH� NUyWV]\P� QL
V]H ü PLHVL F\�� Z\OLF]DM W NZRW ]JRGQLH� ]H� VWUXNWXU VSU]HGD \ Z� RNUHVLH�
UR]OLF]HQLRZ\P��Z�NWyU\P�QDVW SLá�]DNXS� URGND�WUZDáHJR��ZHGáXJ�Z]RUX��

� �SR]������SR]�����[�>�SR]������SR]��������SR]����@��
�D QDVW SQLH� Z� GHNODUDFML� ]D� V]yVW\� PLHVL F OXE� ]D� NZDUWDá�� Z� NWyU\P� PLMD�
V]H FLRPLHVL F]Q\� RNUHV� Z\NRQ\ZDQLD� F]\QQR FL� SRGOHJDM F\FK� RSRGDWNRZDQLX��
GRNRQXM NRUHNW\ SRGDWNX�QDOLF]RQHJR��Z\QLNDM FHM�]�DUW�����XVW����XVWDZ\���
�GR RNUHVX���FLX�PLHVL F\�ZOLF]D�VL PLHVL F��Z�NWyU\P�SRGDWQLN�QDE\á� URGHN�WUZDá\��

�� NZRW ] SR]�����Z\OLF]D�VL ZHGáXJ�Z]RUX�SRGDQHJR�Z�RSLVLH�GR�WHM�SR]\FML��]�W\P� H
MH HOL� VSU]HGD RSRGDWNRZDQD� �Uy QLFD� NZRW� ]� SR]�� ��� L� SR]�� ���� MHVW� PQLHMV]D�
RG ]HUD� OXE� UyZQD� ]HUR�� SRGDWQLN� QLH� Z\SHáQLD� WHM� SR]\FML�� ]DNXS\� ]ZL ]DQH�
]H�VSU]HGD ]ZROQLRQ L RSRGDWNRZDQ QLH� UR]OLF]RQH� ]� F] FL� '���� L� '����
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SRZL NV]DM Z QDVW SQ\P� RNUHVLH� UR]OLF]HQLRZ\P� NZRW\� Z\ND]DQH�Z� F] FL�'����
�SR]�����L����������.ZRWD� ]� SR]\FML� ��� VWDQRZL� VXP NZRW� ]� SR]\FML� ���� ���� ���� ���� ���� ���� ��� L� ����

] Z\M WNLHP��n GHNODUDFML� VNáDGDQ\FK�Z�]ZL ]NX�]�SRZVWDQLHP�RERZL ]NX�SRGDWNRZHJR��R�NWyU\P�
PRZD�Z�DUW���D�XVWDZ\��Z�W\P�SU]\SDGNX�NZRWD�WD�QLH�PR H E\ü�Z\ V]D�QL NZRWD�
SRGDWNX�QDOH QHJR�Z\ND]DQD�Z�SR]\FML�����n SU]\SDGNX��JG\�SRGDWQLN�QLH�Z\NRQDá�F]\QQR FL�SRGOHJDM F\FK�RSRGDWNRZDQLX���
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����2GOLF]H ] W\WXáX� ]DNXSX� NDV� UHMHVWUXM F\FK� GRNRQXMH� VL Z SR]\FMDFK� ��� OXE� ���
Z QDVW SXM F\�VSRVyE��
n Z SU]\SDGNX�Z\VW SLHQLD�QDGZ\ NL�SRGDWNX�QDOH QHJR�QDG�QDOLF]RQ\P���Z�SR]\FML����

ZSLVXMH VL NZRW Z\GDWNRZDQ QD�]DNXS�NDV�UHMHVWUXM F\FK��Z�F] FL�SU]\VáXJXM FHM�GR�
RGOLF]HQLD�Z�GDQ\P�RNUHVLH�UR]OLF]HQLRZ\P��GR�Z\VRNR FL�NZRW\�Z\ND]DQHM�Z�SR]������n Z SU]\SDGNX�Z\VW SLHQLD�X�SRGDWQLND��Z\NRQXM FHJR�Z�FDáR FL�E G Z F] FL�F]\QQR FL�
RSRGDWNRZDQH VWDZN QL V] QL SRGVWDZRZ � QDGZ\ NL� SRGDWNX� QDOLF]RQHJR� QDG�
QDOH Q\P� �� Z� SR]\FML� ��� ZSLVXMH� VL NZRW UyZQ ���� SU]\VáXJXM FHM� SRGDWQLNRZL�
NZRW\ GR�RGOLF]HQLD�]�W\WXáX�QDE\FLD�NDV�UHMHVWUXM F\FK������: SR]\FML� ��� Z\ND]XMH� VL NZRW SRGDWNX� REM W ]DQLHFKDQLHP� SRERUX� QD� SRGVWDZLH�

DUW� ���2UG\QDFML�SRGDWNRZHM��
&= û )��,1)250$&-$�2�=$à &=1,.8�
: SR]�����QDOH \ ]D]QDF]\ü�NZDGUDW�QU���Z�SU]\SDGNX��JG\�ZUD]�]�GHNODUDFM �
����SRGDWQLN� SURZDG] F\� ]DNáDG� SUDF\� FKURQLRQHM� OXE� ]DNáDG� DNW\ZQR FL� ]DZRGRZHM� VNáDGD�

ZQLRVHN� R� GRNRQDQLH� ]ZURWX� ZSáDFRQHM� NZRW\� SRGDWNX� RG� WRZDUyZ� L� XVáXJ�� R� NWyU\P�
PRZD Z�DUW����D�XVWDZ\������MHGQRVWND�SRV]XNXM FD�OXE�UR]SR]QDM FD�]áR D NRSDOLQ�OXE�Z\GRE\ZDM FD�NRSDOLQ\�]H�]áy
VNáDGD�ZQLRVHN�R�]ZURW�NZRW\�SRGDWNX�QDOLF]RQHJR������SRGDWQLN� GRNRQXM F\� ]DNXSX� WRZDUyZ� L� XVáXJ� OXE� LPSRUWX� WRZDUyZ�� ILQDQVRZDQHJR�
]H URGNyZ� EH]]ZURWQHM� SRPRF\� ]DJUDQLF]QHM�� VNáDGD� ZQLRVHN� R� ]ZURW� SRGDWNX�
QDOLF]RQHJR��

: SR]RVWDá\FK�SU]\SDGNDFK�QDOH \ ]D]QDF]\ü�NZDGUDW�QU����


