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2EþLQD� 6ORYHQVNH� .RQMLFH� VH� GDQHV� ±� GDQ� SUHG� 0HGQDURGQLP� GQHYRP�
LQYDOLGRY� �� MDYQR� XYUãþD� PHG� WLVWH� REþLQH�� NL� VR� SUHSR]QDOH�� GD� MH�
SRPHPEQD� NDNRYRVW� åLYOMHQMD� YVHK� REþDQRY�� WXGL� LQYDOLGRY�� 7R� MH� SRWUGLOD�
åH� ]� DNWLYQRVWPL� Y� SULSUDYOMDOQHP�REGREMX� LQ� V� NDWHULPL� MH� L]SROQLOD� SRJRMH�
]D�XYUVWLWHY�PHG�NDQGLGDWNH�]D�SULGRELWHY�OLVWLQH��VDM�MH�V�VYRMLP�GHORYDQMHP�
SULVSHYDOD�N�XUHVQLþHYDQMX�SRPHPEQLK�GRNXPHQWRY�2UJDQL]DFLMH�=GUXåHQLK�
QDURGRY��6WDQGDUGQLK�SUDYLO�]D�L]HQDþHYDQMH�PRåQRVWL�LQYDOLGRY��.RQYHQFLMH�
R� SUDYLFDK� LQYDOLGRY� LQ� QDãHJD� QDFLRQDOQHJD� $NFLMVNHJD� SURJUDPD� ]D�
LQYDOLGH�� NL� JD� MH� 9ODGD�5HSXEOLNH� 6ORYHQLMH� VSUHMHOD� ]D� REGREMH� ����� GR�
�����
�
,]YHGOD�MH�XVSHãQR�RNURJOR�PL]R�VHSWHPEUD�������SULSUDYLOD� MH�SRJOREOMHQR�
$QDOL]R� SRORåDMD� LQYDOLGRY� Y� REþLQL� LQ� SRYH]DQR� ]� XJRWRYOMHQLP� VWDQMHP�
$NFLMVNL�QDþUW�]D� L]EROMãDQMH� LQ�XUHVQLþHYDQMH�HQDNLK�PRåQRVWL� LQYDOLGRY�]D�
REGREMH� ����������� � Y]SRVWDYLOD� MH� SRJRMH� ]D� XþLQNRYLWR� GHORYDQMH�6YHWD�
]D� LQYDOLGH� SRG� YRGVWYRP� /LGLMH� 3UDWQHPHU�� � 9VH� GRNXPHQWH� MH� VSUHMHO�
2EþLQVNL�VYHW��REUDYQDYDOL� LQ�SRWUGLOL�SD�LQYDOLGL��,]�GRNXPHQWRY�MH�UD]YLGQD�
SRPHPEQD��YORJD�åXSDQD�0LUDQD�*RULQãND� LQ�REþLQVNH�XSUDYH��PHG�QMLPL�
ãH�SRVHEHM�6PLOMDQH�6LUF�9LSRWQLN�LQ�$QGUDåD�0ODNHUMD�WHU�YVHK�GHMDYQLNRY�Y�
REþLQL��
�
3URMHNWQL� VYHW� VH� MH� åH� VSRPODGL�� QDWR� SD� WXGL� MHVHQL� ����� VHVWDO� V�
6YHWRP� ]D� LQYDOLGH�� åXSDQRP� LQ� GUXJLPL� VRGHODYFL� Y� REþLQVNL� XSUDYL� WHU�
WDNR� QHSRVUHGQR� VSUHPOMDO� UHDOL]DFLMR� SURMHNWD�� 6YHW� ]D� LQYDOLGH� 2EþLQH�
6ORYHQVNH� .RQMLFH� � MH� R� L]YHGHQLK� DNWLYQRVWLK� � SULSUDYLO� WXGL� 3RURþLOR� R�
SRWHNX� XUHVQLþHYDQMD� $NFLMVNHJD� QDþUWD� Y� OHWX� ������ NL� MH� ELOR� YHULILFLUDQR�
QD� 2EþLQVNHP� VYHWX� LQ� QD� NRRUGLQDFLML� LQYDOLGVNLK� RUJDQL]DFLM�� 9� 3RURþLOX�
VR� ]HOR� QD]RUQR� SULND]DQL� XVSHKL� SUL� XUHVQLþHYDQMX� $NFLMVNHJD� QDþUWD� WHU�
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SUHJOHGQR�SUHGVWDYOMHQH�L]YHGHQH�DNFLMVNH�QDORJH��YHþLQR�QDORJ�MH�ILQDQþQR�
SRGSUOD�LQ�UHDOL]LUDOD�2EþLQD�6ORYHQVNH�.RQMLFH��
�
3UDY�MH��GD��QDãWHMHP�QHNDM�NOMXþQLK�

� L]MHPQR� YHOLNR� WUXGD� LQ� LQRYDWLYQRVWL� VR� QDPHQLOL� RVYHãþDQMX�
LQ� LQIRUPLUDQMX� LQYDOLGRY� LQ� GUXJLK� REþDQRY� R� SUDYLFDK� LQYDOLGRY� LQ�
PRåQRVWLK� ]D� QMLKRYR� XUHVQLþHYDQMH� ]� UD]OLþQLPL� REOLNDPL� SUHWRND�
LQIRUPDFLM��.RW�QRYRVW� YHOMD� L]SRVWDYLWL� MDYQR� WULEXQR�� NL� MH�ELOD�SULORåQRVW�
]D� SRJRYRU� R]LURPD� UD]SUDYR� LQYDOLGVNLK� RUJDQL]DFLM� V� SUHGVWDYQLNL�
PHGLMHY�
� RNUHSLOR�VH�MH�VRGHORYDQMH�V�SRGSRUQLPL�VOXåEDPL��PHG�GUXJLP�MH�
Y]SRVWDYOMHQD� YVHELQVND� LQ� WHKQLþQD� GRSROQLWHY� REþLQVNH� VSOHWQH� VWUDQL�
GR� RVQRYQLK� LQIRUPDFLM� R� VWURNRYQR�SRGSRUQLK� VOXåEDK�� XUHMHQH� VR�
SRYH]DYH�GR�VWURNRYQLK�VOXåE��NRW�VR�&6'��=3,=��='��8UDG�]D�GHOR��
�

�
�� 1D� SRGURþMX� Y]JRMH� LQ� L]REUDåHYDQMD� YUWHF� LQ� RVQRYQH� ãROH� Y�
VNORSX� UHGQHJD� Y]JRMQR�L]REUDåHYDOQHJD� SURFHVD� LQ� XþQLK� YVHELQ�
XþHQFH� �VH]QDQMDMR�V� WHPDWLNR� LQYDOLGQRVWL�� MLK�QDYDMDMR�QD�VSUHMHPDQMH�
GUXJDþQRVWL�LQ�QD�REOLNH�SRPRþL�LQYDOLGQLP�RVHEDP��

�
�� 2GSUDYOMHQH� VR� ãWHYLOQH� RYLUH� Y� RNROMX�� GD� EL� ELOD� ]DJRWRYOMHQD� �
YHþMD� GRVWRSQRVW�� 3RPHPEQD� MH� ]DKWHYD�� GD� VH� åH� SUL� QDþUWRYDQMX�
QRYRJUDGHQM�LQ�REQRYDK�XSRãWHYD�ÄGRVWRSQRVW´�]D�LQYDOLGH��PHG�GUXJLP�

���REþLQD�MH�SULGRELOD�VWURNRYQH�SRGODJH�JOHGH�L]YDMDQMD�XVWUH]QLK�
���GRVWRSRY�SUL�VDQDFLML�6WDUHJD�WUJD�Y�6ORYHQVNLK�.RQMLFDK�
� 8SUDYQD�HQRWD�6ORYHQVNH�.RQMLFH� MH�V�NODQþLQR�XUHGLOD�GRVWRS�GR�

VSUHMHPQH�SLVDUQH�]D�LQYDOLGH�
� 9� =GUDYVWYHQHP� GRPX� 6ORYHQVNH� .RQMLFH� VR�PHG� GUXJLP� XUHGLOL�
VDQLWDULMH� ]D� LQYDOLGH��JODYQD�QDORåED�SD� MH�ELOD�QRYD�JLQHNRORãND�
PL]D��NL�MH�SULODJRMHQD�LQYDOLGNDP�LQ�WHåNR�JLEOMLYLP�åHQVNDP�

� 2VQRYQD�ãROD�/RþH� MH�RE� UHNRQVWUXNFLML� ãROH�]D�SRWUHEH� LQYDOLGQLK�
XþHQFHY�]JUDGLOD�GYLJDOR�

� 8VWUH]QR�VR�SULODJRGLOL�SORþQLNH� LQ�SUHKRGH�]D�SHãFH��QD�QRYR�SD�
VR�]JUDGLOL����PHWURY�SORþQLND�RE�]HOR�SURPHWQL� UHJLRQDOQL�FHVWL�±�
YVH��VNODGQR�V�VPHUQLFDPL�]D�LQYDOLGH�

� 9� VNORSX� REQRYH� KRUL]RQWDOQH� SURPHWQH� VLJQDOL]DFLMH� VR� REQRYLOL�
QHNDM�SDUNLUQLK�PHVW�]D�LQYDOLGH�

� 7UJRYVNLP�FHQWURP�VR�GDOL�SREXGR�]D�XVWUH]QR�R]QDþLWHY�SDUNLUQLK�
PHVW�QDPHQMHQLP�SDUNLUDQMX�LQYDOLGRY�
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� 3RQXGQLNH� UD]OLþQLK� VWRULWHY� LQ� EODJD�� WDNR� Y� MDYQHP� NRW� Y�
]DVHEQHP� VHNWRUMX� VR� SRYDELOL� N� VRGHORYDQMX� SUL� RGSUDYOMDQMX�
NRPXQLNDFLMVNLK�LQ�JUDGEHQLK�RYLU�

�
� 2NUHSLOD�VH�SRYH]DQRVW�LQYDOLGVNLK�RUJDQL]DFLM�Y�REþLQL��9�SUDNVL�

VH� WR� NDåH� ]� QMLKRYLP� VRGHORYDQMHP� SUL� L]YHGEL� � QRYLK� SULUHGLWHY��
SD� ]� XVNODMHYDQMHP�SRVDPH]QLK� SULUHGLWHY�� NL� MLK� GUXãWYD� R]LURPD�
RUJDQL]DFLMH� SULSUDYOMDMR�� NRW� QD� SULPHU� 6UHþDQMH� YVHK� LQYDOLGVNLK�
RUJDQL]DFLM�LQ�RUJDQL]DFLMD�GHODYQLF�±�6SR]QDMPR�GUXJDþQRVW��

�
� 'UDJRFHQH� VR� VSUHPHPEH� QD� SRGURþMX� GRVWRSQRVWL� .XOWXUH�� �
,]SRVWDYLOL�EL�RG]LYDQMH�NQMLåQLFH�QD�L]UDåHQH�SRWUHEH�XSRUDEQLNRY��
2EþLQD� VL� SUL]DGHYD�� GD� MH� QD� YVHK� SULUHGLWYDK�� NL� MLK� RUJDQL]LUD��
SULVRWHQ� WROPDþ� ]QDNRYQHJD� MH]LND�� SUDY� WDNR� MH� åHOMD� REþLQH��
GD� WROPDþH� YNOMXþLMR� WXGL� RVWDOL� RUJDQL]DWRUML� SULUHGLWHY�� 9� 'RPX�
NXOWXUH� Y� 6ORYHQVNLK� .RQMLFDK� MH� ELOD� QDPHãþHQD� LQGXNFLMVND�
]DQND��SUHGYLGHQD�SD�MH�WXGL�QMHQD�QDPHVWLWHY�Y�FHUNYL�6Y��-XULMD�Y�
6ORYHQVNLK�.RQMLFDK�

�
� QD� SRGURþMX� UHNUHDFLMH� LQ� ãSRUWD� � YHOMD� L]SRVWDYLWL� SULUHGLWHY�� NL�
MH� åH� RVPLþ� SRWHNDOD� QD� PHVWQHP� NRSDOLãþX� ]� QDVORYRP� � ª'DQ�
EUH]�YR]LþND©��2E� WHP�VR�þODQL�SODYDOQHJD�NOXED�.RQMLFH�SULGRELOL�
SUYHJD�LQYDOLGD�LQãWUXNWRUMD�SRWDSOMDQMD�Y�VYHWRYQL�SRWDSOMDãNL�=YH]L�

�
� 2EþLQD� VRILQDQFLUD� LQYDOLGVNH� LQ� KXPDQLWDUQH� RUJDQL]DFLMH�� SUDY�
WDNR� SD� MH� REþLQD� WXGL� SRNURYLWHOM� PDQMãLK� LQ� YHþMLK� SULUHGLWHY��
GRJRGNRY�� SURMHNWRY� LQ� GUXJLK� GHMDYQRVWL� QD� UD]OLþQLK� QLYRMLK��
2EþLQD� RPRJRþD� � L]REUDåHYDQMH� LQ� XVSRVDEOMDQMH� GHODYFHY� Y�
REþLQVNL� XSUDYL� ]D� GHOR� ]� OMXGPL� V� SRVHEQLPL� SRWUHEDPL�� NRW� QD�
SULPHU� XVOXåEHQND� 8SUDYQH� HQRWH� 6ORYHQVNH� .RQMLFH� MH� RSUDYLOD�
��� XUQL� ]DþHWQL� WHþDM� VORYHQVNHJD� ]QDNRYQHJD� MH]LND��� LQ� ��� XUQL�
QDGDOMHYDOQL�WHþDM�VORYHQVNHJD�]QDNRYQHJD�MH]LND��

�
7R� MH� OH� QHNDM� SRXGDUNRY� L]� SRURþLOD�� ]D� NDWHUHJD� þODQL� SURMHNWQHJD� VYHWD�
PHQLPR��GD�EL�JD�ELOR�GREUR�Y�SULPHUQL�REOLNL�SUHGVWDYLWL�MDYQRVWLP��
�
1DM�VNOHQHP�
��2EþLQD�6ORYHQVNH�.RQMLFH�MH�VSUHMHOD�WD�SURMHNW�]�QDMYHþMR�RGJRYRUQRVWMR��
NDU� VH� MH� SRND]DOR� åH� Y� SULSUDYDK� ]D� YNOMXþLWHY� Y� SURMHNW� LQ� Y� VDPHP�
L]YDMDQMX�SURMHNWD��
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�� Y� REþLQL� VR� XVSHOL� PRELOL]LUDWL� LQ� SRYH]DWL� SRVDPH]QLNH�� LQYDOLGVNH�
RUJDQL]DFLMH� LQ� FHORWQR� ORNDOQR� VNXSQRVW� LQ� VH� VSURWL� RG]LYDWL� QD� SRWUHEH�
REþDQRY�±�LQYDOLGRY��
��VRGHORYDQMH�PHG�UD]OLþQLPL�VXEMHNWL�VH� MH�RNUHSLOR��RNUHSLOD�VH� MH�]DYHVW��
GD�VR�VDPR�V�VNXSQLP�GHORYDQMHP�GRVHJOMLYL�GREUL�UH]XOWDWL�
�� XVSHãQR� VR� NRRUGLQLUDOL� L]YDMDQMH� $NFLMVNHJD� QDþUWD�� SUL� WHP� VR� LPHOL�
SRPHPEQR� YORJR� 2EþLQVNL� VYHW� LQ� 6YHW� ]D� LQYDOLGH�� REþLQVND� XSUDYD� LQ�
LQYDOLGVNH�RUJDQL]DFLMH��SRVHEHM� ãH�2EPRþQR�GUXãWYR� LQYDOLGRY�'UDYLQMVNH�
GROLQH�V�SUHGVHGQLNRP�,YDQRP�3DYOLþHP�QD�þHOX��
���]HOR�SRPHPEQD�MH�ELOD�YORJD�åXSDQD�0LUDQD�*RULQãND��WDNR�]D�GHORYDQMH�
REþLQVNH� XSUDYH�� SUL� SURPRFLML� SURMHNWD�� RVYHãþDQMX� MDYQRVWL� LQ� SUL�
VSRGEXMDQMX� VNXSQLK� SURMHNWQLK� DNWLYQRVWL�� 6� WHP� MH� SRGSUO� ãLUãL� SRPHQ�
SURMHNWD��GD�QL�OH��SURMHNW�L]NOMXþQR�]D�ÄLQYDOLGH´��WHPYHþ�]D�YHþMR�NDNRYRVW�
åLYOMHQMD� YVHK� REþDQRY� LQ� REþDQN�� ]D� QMLKRYR� VRFLDOQR� YNOMXþHQRVW� LQ�
VRGHORYDQMH�Y�åLYOMHQMX�ORNDOQH�VNXSQRVWL�
���LQYDOLGVNH�RUJDQL]DFLMH�Y�REþLQL�VR�VH�V�SURMHNWQLPL�DNWLYQRVWPL�SRYH]DOH��
EROMH�VSR]QDOH�LQ�GRSROQLOH�VYRMH�DNWLYQRVWL��Y�NRULVW�LQYDOLGRY��âH�SRVHEHM�MH�
SRPHPEQR��GD�LQYDOLGVNH�RUJDQL]DFLMH�]D]QDYDMR��GD�MH�YNOMXþLWHY�Y�SURMHNW�
Y�REþLQL�SULVSHYDOD��PRþQH�SR]LWLYQH�SUHPLNH��QH�OH�]�YLGLND�RGVWUDQMHYDQMD�
JUDMHQLK� RYLU� LQ� YHþMH� GRVWRSQRVWL� RNROMD�� WHPYHþ� WXGL� Y� VPHUL� YHþMH�
GRVWRSQRVWL��GR�DNWLYQHJD�åLYOMHQMD�Y�REþLQL��VDM�VH�Y�QMHM�

QLþ�QH�GRJDMD�EUH]�
LQYDOLGRY�´�
�
9�LPHQX�þODQRY�SURMHNWQHJD�VYHWD�þHVWLWDP�2EþLQL�6ORYHQVNH�.RQMLFH��RE�
SULGRELWYL�OLVWLQH�ª2EþLQD�SR�PHUL�LQYDOLGRY©�]�åHOMR��GD�WR�SRGURþMH�VYRMHJD�
GHORYDQMH�RKUDQMD�LQ�SOHPHQLWL�WHU�SRVWDQH�]JOHG�GUXJLP�
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�
6ORYHQVNH�.RQMLFH�����GHFHPEHU�����������������PDJ��$QGUHMND�)DWXU�±�9LGHWLþ�

QDPHVWQLFD�SUHGVHGQLFH�
3URMHNWQHJD� VYHWD� =',6�
]D� SURMHNW� Ä2EþLQD� SR� PHUL�
LQYDOLGRY´
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