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1s�ILOOLP�Ws�VKHN������PH�]KYLOOLPLQ�H�KRYVKsP�Ws�NXOWXUsV�YLUWXHOH��SsUPHV�VKSsUQGDUMHV�Ws�LQWHUQHW�
NRPXQLNLPHYH��NsUNRKHW�SR]LFLRQ�NUHMW�L�UL�SsU�VWDWXWLQ�H�YHSUsV�DUWLVWLNH��SDVL�YHSUD�DUWLVWLNH��sVKWs�
WKHOOs�H�OLGKXU�PH�VKSLUWLQ�H�NRKsV��1s�VWXGLPLQ�.XOWXUD�YLUWXHOH��6WLYHQ�;KRXQV�GHILQRQ��
´6Lo� HGKH� NDP� VKNUXDU� Qs� QMs� HVHM� WLPLQ� SsU� NLEHU� ² SDQNXQ�� KLSHUWHNVWLQ� GKH� SURFHVLQ� VLPEROLN��
HVHQFD�QXN�TsQGURQ�YHWsP�Qs�IDNWLQ�Ts�DUWL�WD�LPLWRMs�MHWsQ��H�MHWD�DUWLQ��SRU�HGKH�Qs�IDNWLQ�Ts�HGKH�
YHW�MHWD�Ws PXQG�Ws�ULRUJDQL]RKHW��.RKD�sVKWs�DVLQNURQLNH��SUD�QsQ�NRQWUROOLQ�WRQs��sVKWs�H�VLJXUWs�Ts�
sVKWs�QsQ�NRQWUROOLQ�WRQs��QMs�QMs]HW�VHNRQGD�Ws�Vs�DUGKPHVµ���' RXQV� ���������
3sUFDNWLPL�L�;KRXQVLW��WKHNVRQ�NDWHJRULQs�U�L�R�U�J�D�Q�L�]�L�P��NDWHJRUL�NMR�TsQGURUH�H�HVWHWLNsV�Qs�
HSRNsQ�H�LQWHUQHWLW��1s�NRKsQ�H�NXOWXUsV�GLJMLWDOH��YHSUD�DUWLVWLNH�PXQG�W
L�KXPE�YOHUDW�H�PsSDUVKPH�
HVWHWLNH�QsVH�K\Q�Qs�LQWHUDNVLRQ�PH�LQWHUQHW�NRPXQLNLPLQ��SsUPHV�Vs�FLODYH�GR�Ws�NULMRKHQ�VKXPsVL�
NDQDOHVK� Ws� NRPXQLNLPLW� HVWHWLN�� 1XN� ND� G\VKLP�� Ts� YHSUD� DUWLVWLNH�� YOHUDW� HVWHWLNH� GKH� HVWHWLND��
QGRGKHQ�SDUD�GLOHPsV�VXEVWDQFLDOH"�$MR�Ts�LQWULJRQ�PHQGLPLQ�VKNHQFRU��sVKWs�o
sVKWMD�%RGULMDU��L�FLOL�
WKHNVRQ�IDNWLQ�Ts�QH�QGRGKHPL�Qs�ID]sQ�H�WUHWs�Ws�6LPXODFLRQLW��d
ND�PXQG�Ws�QGRGKs�Qs�NsWs�ID]s�Ws�
]KYLOOLPLW"� 6KNDWsUULPL� L� YOHUDYH� KXPDQH�� GRPLQLPL� L� NRGLW� JMHQHWLN�� GRPLQLPL� L� NLEHUQHWLNsV� VL�
PDQLSXOLP�L�UUDGKsV��SDVWDM�HGKH�NORQLPL��1s�IDNW��VLSDV�%RGULMDU��GLJMLWDOL]LPL�SR�VKQGsUURKHW�Qs�QMs�
SULQFLS� PHWDIL]LN�� H� Ts� GR� Ws� � SUDNWLNRKHW� SsUPHV� SULQFLSHYH� Ws� JMHQHWLNsV� HGKH� DWs� VL� IRUPD�
ELRWHNQRORJMLNH� 5HDOLWHWL� VHQGsUWRKHW� SsUPHV� NRPXQLNLPLW�� YLKHW� Qs� IXQNVLRQ� UHWURMD� ILNVLRQDOH� H�
UHDOLWHWLW��GHILQRKHW�NRVPRVL�L�VLPXOLPLW��L�VLPXOLPLW�XQLYHUVDO��/RJMLND�H�SsUVsULWMHV��H�UHSURGXNVLRQLW�
Ws� Vs� QMsMWsV�� GHW\URQ� %RGULMDU� Ws� VKSUHKHW�� 8Qs� MDP� QLKLOLVW�� 1LKLOL]PL� L� %RGULMDULW�� QXN� IOHW� SsU�
GHVWUXNVLRQLQ�H�NXSWLPHYH��SRU�SsU�]KGXNMHQ�H�WLM��7MHWsUVLPL�L�QMHULXW�Ws�VRWsP�sVKWs�]sYHQGsVXDU�PH�
HNVWD]sQ�H�REMHNWLW�NRPXQLNXHV��1s�ERWsQ�H�LQIRUPDFLRQLW�REMHNWL sVKWs�HNVWDWLN��Ts�Qs�HVHQFs�sVKWs�
YHWsUHIHUHQVLDO�� L�SDSHUFHSWXHVKsP��*MLWKoND�QGRGK�Qs�EUHQGsVLQs��Qs�LPDQHQFsQ�H�YHSUsV��H�YHSUD�
VKQGsUURKHW�Qs�VKHQMs��Qs�REMHNW�Ws�SDVWsU��Qs�NULVWDO�Ts�KDNPHUUHW��
´/RMD� H�ERWsV�� sVKWs� ORMs�H�NWKLPLW��1s�THQGsU� Ws� ERWsV�QXN�TsQGURQ� VXEMHNWL� SRU� IDWL� L� REMHNWLW� Ts�
sVKWs�IDWDO�VHSVH�QXN�sVKWs�SURMHNVLRQ�L�VXEMHNWLWµ����%DXGULOODUG�����������
9HW� %RGULMDU� WKHNVRQ�� ´8Qs� VKNUXDM� QMs� OORM� ´WHRULH� ² ILNVLRQLµ�� NX� � JMsUDW� SDVWDM� VKNDWsUURKHQ�
YHWYHWLX��(GKH�SVH�ERWD�H�WLM�sVKWs VLPXOLP��WsUKHTsV��HNVWDWLN��PHJMLWKDWs�S\HWMD�SDUDGLJPs�´WHRULD�²
ILNVLRQµ��PEHWL�SD�SsUJMLJMH��6LPSWRPHW�H�VsPXUD�Ws�ERWsV�VRW��%RGULMDU�RVH��L�]KGXN�RVH�YHWs�sVKWs�QMs�
VLPSWRP�L�WLOOs��0HJMLWKDWs��NWKLPL�NDK�KXPDQL]PL��NDK�YOHUDW�KXPDQH�MDQs�Ws�SDWMHWsUVXHVKPH�GKH�
Ws�UHDOL]XHVKPH��6WXGLXHVLW�H�HVWHWLNsV�GKH�WHRULVs�OHWUDUH�Ws�VKHN������GHILQRMQs�IDNWLQ�Ts�Qs�JM\VPsQ�H�
SDUs� Ws� VKHN�� ���� ND� GRPLQXDU� WHQGHQFD� WHRULNH� ² DQDOLWLNH�� GHULVD�Qs� JM\VPsQ� H� G\Ws� Ws� VKHN�� ����
NRQNUHWLVKW�NDK�IXQGL�L�YLWHYH�Ws����² GKMHWD��ND�GRPLQXDU�SRVWVWUXNWXUDOL]PL�JMHJMsVLVKW�SURFHGLPHW�
LQWHUSUHWDWLYH�GKH�KHUPHQHXWLNH��6LSDV�GLVD�WHRULFLHQsYH��GHULVD�VKHN�����GHILQRKHW�VL�VKHNXOOL�Qs�Ws�
FLOsQ�ND�GRPLQXDU�WHRULD��DWsKHUs�VKHN������PXQG�Ws�GHILQRKHW�VL�VKHNXOOL�Qs�Ws�FLOsQ�GR�Ws�GRPLQRMs�
LQWHUSUHWLPL�
´1s�NsWs� UDVW��XQs�QXN�PXQG� Ws�QGDOHP� VKXPs�H� Ws� IODVs� JMDWs�SsU�)HQRPHQRORJMLQs�� SRU�GRMD� Ws�
WKRMD�YHWsP�QMs�JMs��Qs�JMLULQ�H�DVDM�OsYL]MHMH��OLQGL�SsU�KHUs�Ws�SDUs��VKSUHKMD�´ERWs�H�MHWsVµ��Ws�FLOsQ�
+XVHUOL�H�NRQFHSWRL�SsU�Ws�SsUVKNUXDU�DWR�SsUYRMD�Ws� MHWsV�Vs�SsUGLWsVKPH�Ws�FLODW�QXN�PXQG�Ws� MHQs�
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DVSDN� REMHNW� L� QMs� VKSMHJLPL� VKNHQFRU� GKH� WHRULN��� (�� Qs� Ws� YsUWHWs�� ´JULPFDW� H� PHQGLPLWµ�� THQs�
SsUEsUsVL�L�IU\WVKsP�L�ILOR]RILVs�KXVHUOLDQHµ���*DGDPHU�����������
'KH�QMs�WHQGHQFs�H�WLOOs� NWKHKHW�Qs�SUDJ�Ws�VKHN������VKHNXOO�N\�Ts�ILOORQ�PH�LQWHUSUHWLPLQ��NX�WHRULD�
SsUGRUHW�YHWsP�SsU�TsOOLPH�SUDNWLNH��1XN�ND�G\VKLP�Ts�IHQRPHQRORJMLD��NULWLND�IHQRPHQRORJMLNH�GKH�
IHQRPHQRORJMLD�SUDNWLNH��EsKHQ�TsOOLPL� WKHOEsVRU� L� VWXGLPHYH� Ws� VKNHQFDYH�KXPDQH�GKH� VKRTsURUH�
VRW��GXNH�NsUNXDU�ULNWKLPLQ�DSR�HPDQFLSLPLQ�H�HN]LVWHQFsV��EsUMHQ�H�MHWsV�Qs�REMHNW�Ws�LQWHUSUHWLPHYH�
HVWHWLNR�² SROLWLNH�DSR�EsUMHQ�H�VDM�Qs�REMHNW�YLUWXDO�SUD�Qs�REMHNW�ELRSROLWLN�� 1s�NRQWHNVW��WH]D�SsU�
HPDQFLSLPLQ� H� QMHULXW� SsUPHV� DUWLW DSR� HPDQFLSLPLW� SsUPHV� VIHUsV� Vs� VKTLVDYH�� OLGKHW� PH� NRKsQ�
DNWXDOH�� NX� MHWD� QDW\URUH� EsKHW� REMHNW� L�PDNLQL]XDU�� L� GLULJMXDU� QJD� IRUFDW� SROLWLNH�� (SRND� H� ´ELR�
IRUFsVµ��WHUP�L�0LVKHO�)XNRVs���sVKWs�Qs�IXQNVLRQ�Ws�RUJDQL]LPLW�Ws�MHWsV��3UD��EsKHW�IMDOs�SsU�PRPHQW�
KLVWRULN�NX�VL�DVQMsKHUs�Ps�SDUs�´OORML�QGsUK\Q�Qs�NRQVWUXNWLPLQ�H�VWUDWHJMLYH�Ws�YHWD�SROLWLNHµ���)XNR��
���������1s� NRQWHNVW�� QJULWHW� QHYRMD� H� HN]LVWLPLW� Ws� DUWLW� Ws� MHWsV� DSR� Ws� QMs� DUWL� HPDQFLSXHV��PH�
WHQGHQFs�WD�VKQGsUURMs�MHWsQ��Qs�REMHNW�Ws�LQWHUYHQFDYH�HVWHWLNR�² SROLWLNH�� 1s�IXQNVLRQ�GHILQLFLRQL��
$UWL�sVKWs�IRUPs�ELRSROLWLNH�
1s�NRKsQ�H�HNVSDQVLRQLW�WHNQLNR�WHNQRORJMLN��d·IDUs�QGRGK�QsVH�LQWHUSUHWRMPs"�3sUJMLJMD�H�GXKXU�GR�
Ws� LVKWH� LQWHUSUHWLPL� GHNRQVWUXNWLY� L� =KLO� 'HOH]LW� RVH� UHDOL]LPL� L� RNVLPRURQLW� HPSLUL]sP� ²
WUDQVKFHQGHQWDO� 3sU� .DQWLQ�� HVWHWLND� WUDQVKFHQGHQWDOH� LVKWH� VKNHQFD� Ts� PHUUHM� PH� VWXGLPLQ� H�
IRUPDYH� DSULRUL� RVH� IRUPDYH� Ws� SDUDGKsQD�� 6LSDV� WLM�� IRUPDW� DSULRUL� MDQs� NRKD� GKH� KDSsVLUD��
VXEVWDQFD� GKH� VKNDNX�� MDQs� IRUPD� Ws� SsUKHUVKPH� SsUPHV� Ws� FLODYH�� NULMRKHW� GLMD�� )RUPDW� DSULRUL�
GXNHQ�VL�YLMRQ��Qs�MHWsQ�H�SsUGLWVKPH��JMDWs�VKLNLPLW��QH�VKLNRMPs�REMHNWH�Ws�FLODW�MDQs�Ws�UsQGLWXUD�Qs�
GLVWDQFD� Ws�FDNWXDUD�QMsUD�SUDQs� WMHWUsV��GLVD�SUHM� W\UH�TsQGURMQs�Qs�GLVWDQFD�Ps� Ws�DIsUWD�H�GLVD� Ws�
WMHUD�Qs�GLVWDQFD�Ps�Ws�ODUJsWD��GLVD�SUHM�W\UH�TsQGURMQs�Ps�Qs�Ws�PDMWs�QGDM�WMHWUsV�H�GLVD�Ps�Ws�Qs�Ws�
GMDWKWs�� .sWR� REMHNWH� Ws� UsQGLWXUD� QMsUD� SUDQs� WMHWUsV� Qs� KDSsVLUs� H� NRKs�� L� YsUHMPs� DSULRUL��
SDYDUsVLVKW�SsUYRMsV� WRQs��3D�DIWsVLWs�H�SDUDGKsQD��DSULRUL�� QH�QXN�PXQG�REMHNWHW�Qs�KDSsVLUs�GKH�
NRKs�W·L�VKRKLP�VLSDV�QMs�UUHJXOOL�Ws�FDNWXDU��3R�PRV�Ws�LVKWH�GLVWDQFD�KDSsVLQRUH�H�NRKRUH�PLGLV�W\UH��
V\UL�GR�Ws�QD�MHSWH�QMs�SDPMH�Ws�oUHJXOOXDU��NDRWLNH�GKH�SD�IRUPs��
´1sVH�GXDP�Ws�GDOORMPs�sVKWs�L�EXNXU�QMs�REMHNW DSR�MR��QXN�GXKHW�W·L�UHIHURKHPL�SsUIDTsVLPLW�Ws�VDM�
WHN�REMHNWL�PH�DQs�Ws�NXSWLPLW��QJD�SLNsSDPMD�H�QMRKMHV��SRU�GXKHW�W·L�UHIHURKHPL�SsUIDTsVLPLW�Ws�VDM�
WHN�REMHNWL�PH�DQs�Ws� LPDJMLQDWsV�GKH�QGMHVLYH�Ws�NsQDTsVLVs�DSR�Ws�SDNsQDTsVLVs��1s�NsWs�NXSWLP��
JM\NLPL�L�VKLMHV�QXN�sVKWs�QMs�JM\NLP�QMRKsV�H��SsU�UUMHGKRMs��MR�ORJMLN��SRU�sVKWs�Ps�WHSsU�QMs�JM\NLP�
HVWHWLN�² Ts�GR�Ws�WKRWs�VH�QXN�PXQG�Ws�NHWs�ED]s�WMHWsU�SsUFDNWXHVH�SsUYHo�DVDM�VXEMHNWLYHµ���.DQW��
���������
0s�SDUs��Ws�SsUFDNWRMPs�HOHPHQWHW�Ts�SsUEsMQs�QMs�VKIDTMH��DQDORJML�Qs�JM\NLP��LGHQWLWHW�Qs�QRFLRQH��
NXQGsUYsQLH� Qs� SUHGLNDWH� GKH� QJMDVKPsUL� Qs� SsUMHWLP�� 3sU� VKHPEXOO�� VNHQD� DSR� VKIDTMD� H� WHDWULW��
ED]XDU�Qs�SDULPLQ�H�LGHQWLWHWLW��sVKWs�Qs�DQDORJML�PH�UHDOLWHWLQ�IL]LN��sVKWs�PRGHO�L�UHDOLWHWLW�IL]LN��1s�
VNHQs�� MDQs� GKsQs� DNWRUsW� NX� VHFLOL� SUHM� W\UH� IXQNVLRQRQ�PEL� SULQFLSHW� H� UROLW� Ts� ND�Qs� VNHQs��3RU�
OLGKMHW� Ts� NULMRKHQ�PLGLV� W\UH�� UROHW� H� W\UH� LQWHUDNWLYH�� L� EsQ� VSHNWDWRUL�� Ts� GR� Ws� WKRWs� VH� VKDTMD�
WHDWURUH� sVKWs� o·sVKWMH� H� VWUXNWXUsV� VXEMHNWLYH� H� MR�o·sVKWMH� H� VWUXNWXUsV�REMHNWLYH��$MR�Ts�QGRGK�Qs�
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VNHQs��QXN�GR�Ws�WKRWs�DVJMs�SD�L�YsQs�Qs�LQWHUDNVLRQ�SUD�Qs�OLGKMH�HOHPHQWHW��DNWRUsW�PH�UROHW�H�W\UH��
Ts�IRUPRMQs�XQLWHWLQ���WsUsVLQs��(VHQFD�H�VKIDTMHV��QXN�QGRGKHW�Qs�SDULPLQ�H�QJMDVKPsULVs�Ts�NULMRQ�
PRGHOLQ�H�UHDOLWHWLW��SRU�Qs�IRUFDW�WRQD�VXEMHNWLYH�
1s� NRQWHNVW�� SDUDVKWURKHW� S\HWMD�� d·sVKWs� DMR� Ts� NsWs� ERWs�� PH� VKXPsOORMVKPsULQs� H� QJM\UDYH��
WRQHYH�� VKLMHYH�� ILJXUDYH�� NXMWHVsV�� H� EsQ� Ws� GDOOXHVKPH� SUD� Ws� VKXPsOORMVKPH�� D� SsUVsUL� PEHWHW� H�
EDVKNXDU�Qs�YHWYHWH�SUD�XQLWDUH"�.DQWL�GR�Ws�SsUJMLJMHM��$MR�Ts�ERWsQ�VKXPsGLPHQVLRQDOH�H�PEDQ�Qs�
XQLWHW��sVKWs�DSHUFHSFLRQL�WUDQVKFHQGHQWDO�Ts�DWs��SUD�ERWsQ��H�VKQGsUURQ�QJD�REMHNWL��Qs�o·sVKWMH�Ws�
VWUXNWXUsV�VXEMHNWLYH��1s�IDNW��N\�sVKWs�DL�NWKLPL�NRSHUQLNDQ�Ts�H�EsQ�.DQWL��Qs�UDSRUW�PH�ILOR]RILQs�
UDFLRQDOLVWH� GKH� HPSLULVWH� Ws� NRKsV� Vs� UH��$IWsVLD� H� VKSLUWLW� WRQs�� SUD� IRUFD� �Ws�PHQGXDULW�� NXMWHVD��
JM\NLPL�HWM����H�EsMQs�ERWsQ�Ws�XQLVXDU�Qs�VKXPsOORMVKPsULQs�H�YHW��=KLO�'HOH]��QXN�sVKWs�L�NQDTXU�PH�
QMs�NRQVWDWLP�Ws�NsWLOOs�Ws�.DQWLW�� 9D]KGRQ�Ws�SDUDVKWURMs�S\HWMH��6L�sVKWs�H�PXQGXU�Ts�NXMWHVD�LPH�Ws�
OLGKHW�PH�SHUFHSWLPLQ��SHUFHSWLPL�Ws�OLGKHW�PH�DURPsQ��DURPD�Ws�OLGKHW�PH�QGsJMLPLQ�HWM��'KH�QMs�
Q[LWMH�Ws�WLOOs�DQDOLWLNH��Ws�NXMWRQ�VWXGLPLQ�3UXVWL�GKH�VKHQMDW��
´ÊVKWs� H� oXGLWVKPH� Ts� VKHQMDW� VKTLVRUH��PXQG� Ws� VKQGsURKHQ� Qs� VKHQMD� Ws� WUDQVIRUPLPLW� GKH� Qs�
VKHQMD� Ws� DJMsVs��0HJMLWKDWs�3UXVWL�� UUsIHKHW�Qs�QMs� UDVW�² NsSXFsW�GKH�NXMWHVD�SsU� JM\VKHQ�² Ts�QD�
GHW\URQ�Ws�QGMHMPs�PXQJHVsQ�H�GKLPEVKPH�GKH�IRUPsQ�H�VKHQMsV�Ws�NRKsV�Vs�KXPEXU���9HWs�NXMWHVD�
LPSOLNRQ� �´QMs�SDUDGLJPs�Ws�SsUMHWLPLW� Ws�GKLPEVKsP�Ws�VLQWH]sV�PLGLV�PELMHWsVsV�GKH�DVJMsVs��1s�
VKHQMsQ�VKTLVRUH��SUD�HPSLULNH��GXKHW�Ws�YsUHKHW�G\NXSWLPsVLD�H�FLOD�sVKWs�H�DIWs�Ts�Ws�VSMHJRMs�IDNWLQ��
SVH�NRKD�H�ULJMHWXU��SsUYHo�Ts�QD�EsQ� Ws�Js]RKHPL�Qs�QJMDUMHW�Ts�ULJMHKHQ�Qs�NRKs��QD�EsQ�HGKH� Ws�
SLNsOORKHPLµ���ZZZ��*RROH����*LOOHV�'HOHX]H��3UXVW�L�]QDFL��VFUEG�
1s� IDNW��d·sVKWs� DMR� WHN�3UXVWL�� Qs� NRSsVKW�� NXU�0DJGDOHQD� SLQ� oDM�� GKH� DL�PRPHQW� H� GHW\URQ�Qs�
NXMWHVs��.XMWRQ�JM\VKHQ�H VDM�Ts�GLNXU�ND�SDVXU�QMs�SDOs�NsSXFs�PH�Ws�FLODW�H�VLOOWH�SOODNsQ�H�DMR�H�VLOOWH�
ERVKWLQ�SsU�Ws�EsUs�[KHPSHU��SDVWDM�N\�PRPHQW�NULMRQ�DVRFLDFLRQH�WMHUD��H�PH�UDGKs��3UXVWL��Qs�NsWs�
PsQ\Us� Ws� OLGKMHV� Vs� VIHUDYH� SsUPHV� NXMWHVsV�� VKNURL� ����� IDTH�� Ts� VLSDV� 'HOH]LW�� QXN� LVKLQ� SsU� WD�
NsUNXDU�NRKsQ�H�KXPEXU��SRU�SsUPHV�LQWHUSUHWLPLW�Ws�VKHQMDYH�VKTLVRUH��SsU�WD�NsUNXDU�Ws�YsUWHWsQ��
3R�o·sVKWs�DMR�S\HWHW�'HOH]��Ts�H�Ys�Qs�IXQNVLRQ�NXMWHVsQ�WRQs��d·sVKWs�DMR�Ts�QD�Q[LW��QD�GHW\URQ�Ws�
NXMWRMPs��SUD�Ws�PHQGRMPs"�.DQWL�GR�Ws�WKRVKWH�Ts�DMR�sVKWs�o·sVKWMH�H�QDW\UVKPH��DVKWX�VLo�sVKWs�H�
QDW\UVKPH�Ws�KDPs��Ws�SLPs��Ws�IOHPs��Ws�HFLP��HWM���sVKWs�H�QDW\UVKPH�HGKH�Ws�NXMWRMPs��SUD�HGKH�Ws�
PHQGRMPs��3sU�=KLO�'HOH]LQ�SsUJMLJMD�H�.DQWLW�QXN�sVKWs�H�PMDIWXHVKPH��6s�SDUL�GR�Ws VKsUEHKHPL�
PH�QMs�FLWDW�QJD�VWXGLPL�L�WLM�3UXVWL�GKH�VKHQMDW�
´.XVK�H�NsUNRQ�Ws�YsUWHWsQ"�d·ND�GR�Ws�WKRWs�DL�L�FLOL�WKRWs��´H�GXD�Ws�YsUWHWsQµ�3UXVWL��QXN�H�EHVRQ�
IDNWLQ�Ts�QMHULX��DSR�VKSLUWL�L�SDVWsU��ND�GsVKLUs�WD�JMHMs�Ws�YsUWHWsQ��ND�YXOOQHW�SsU�WD�EsUs�DWs��1H�H�
NsUNRMPs�Ws�YsUWHWsQ��YHWsP�DWsKHUs�NXU� MHPL�Qs�Q[LWMH�DSR�Qs� WHQVLRQ�� WD�EsMPs�DWs��YDUsVLVKW�QJD�
VLWXDWD�H�NULMXDU��.XVK�H�NsUNRQ� Ws�YsUWHWsQ"�1MHULX�Ts�[KHOR]RQ� Ws�GDVKXUsQ��*MLWKPRQs��HN]LVWRQ�
WHQVLRQ��Q[LWMH�UHDOH�H�QGRQMs�VKHQMH�Ts�GHW\URQ�Ws�NsUNRMPs��Ws�LQWHUSUHWRMPs��(�YsUWHWD�QXN�PEDKHW�
QJD�YXOOQHWL�L�PLUs��SRU�QJD�VKHQMDW�LPSRQXHVH��Ws�SDWMHWsUVXHVKPHµ���ZZZ��'HOHX]H��3UXVW�L�]QDFL�
3UD�� GXNH� LQWHUSUHWXDU�� JMLWKPRQs� H� NsUNRMPs� Ws� YsUWHWsQ�� 1sVH� LQWHUSUHWRMPs� VKIDTMHQ� Qs� VNHQs��
SsUPHV� VXEMHNWLYL]PLW� WUDQVKFHQGHQWDO�� MHPL� Ws� SULUXU� Ws� NsUNRMPs� Ws� YsUWHWsQ�� WD� JM\NRMPs� DWs��
SsUPHV�PHVD]KLW�Ts�GHO�QJD�VWUXNWXUD�VXEMHNWLYH��,GHMD�Ts�NULMRKHW�WHN�QH�QJD�PRGHOL�L�UHDOLWHWLW�IL]LN�
Ts�OXKHW�Qs�VNHQs��VL�VSHNWDWRUs�SURIHVLRQDO��sVKWs�LGHMD�Ts�Q[LW�SsU�WD�QGU\VKXDU�UHDOLWHWLQ�IL]LN��ÊVKWs�
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H� QHYRMVKPH� VLo� WKRWs� 6KODKHMPDKHUL�� WD� QMRKLP� DXWRULQ�Ps�PLUs� VH� VD� DL� H� QMHK� YHWYHWHQ�� 3UD�� H�
YsUWHWD�H�VKIDTMHV�QXN�sVKWs�Qs�VNHQs��SRU�SUDSD�VNHQsV��6KIDTMD�Qs�VNHQs�sVKWs�VKQGsUUXDU�Qs�o·sVKWMH�
VXEMHNWLYH��GKH�SsUPHV�VXEMHNWLYL]PLW�WUDQVFHQGHQWDO�Ts�NDORQ�Qs�LQWHUSUHWLP��NXQGsUVKWRQ�PRGHOLQ�
H�VDM�² UHDOLWHWLQ�IL]LN��SsUPHV�LGHVs��3UD�VKIDTMD��sVKWs�o·sVKWMH�H�VWUXNWXUsV�VXEMHNWLYH�GKH�VH�NXSWLPL�
L� VDM� QXN� QGRGKHW� Qs� VNHQs�� QGRGKHW� SUDSD� VNHQsV�� .XUVH�� LPD]KL� L� VKQGsUUXDU� Qs� VKHQMs�� sVKWs�
o·sVKWMH� H� HPSLULVs�� H� QMRKMHV� SsUPHV� VKTLVDYH�� +HUPHQHXWLND� H� GHVXSVWDQFLDOL]LPLW� DSR�
GHWHULWRULDOL]LPLQ� GKH� UHWLURULDOL]LPLW� sVKWs� Qs� IXQNVLRQ� Ws� VKXPsVLW� HPSLUL]sP� WUDQVKFHQGHQWDO��
IRUPXOD�Ps�H�QMRKXU�WHRULNH��HVWHWLNH�GKH�ILOR]RILNH��Qs�ILOOLP�Ws�VKHN������
0HTHQsVH�VKLMD�sVKWs�o·sVKWMH�H�VWUXNWXUsV�HPSLULNH��DWsKHUs�Qs�SLNWXUsQ�² VKHQMs�Ws�3RO�6H]DQLW�DSR�
Qs� SLNWXUDW� HNVSUHVLRQLVWH� Ws� 9DQ� *RJXW�� DSR� Qs� IRUPDW� H� GHIRUPXDUD� Ws� )UDQF� .DINsV�� SUHNHQ�
WUDQVKFHQGHQFD� GKH� HPSLUL]PL�� H� VL� SDVRMs� H� SUHNMHV�� NULMRKHW� LGHMD��.ULMLPL� L� LGHVs�� sVKWs� o·sVKWMH�
WHQVLRQL� DSR� Q[LWMHMH�� PXQG� Ws� UDOL]RKHW� SsUPHV� LQWHUSUHWLPLW� Ws� SLNWXUsV� ² VKHQMs�� ,QWHUSUHWLPL� L�
VKHQMsV��UHDOL]RKHW�VL�o·sVKWMH�H�VWUXNWXUsV�HPSLULNH��SUD�SsUPHV�VKTLVDYH��1sVH�LQWHUSUHWRQL�SLNWXUsQ�
² VKHQMs� 6KWULUMD� H� PDOHYH� Ws� 3RO� 6H]DQLW�� DWs� PXQG� WD� EsQL� SsUPHV� WHNQLNsV� KHUPHQHXWLNH� Ws�
GHVXSVWDQFLDOL]LPLW�� 1sVH� WKXKHW� Ts� EDUL� sVKWs� L� JMHOEsUW�� DWsKHUs� VXSVWDQFD� sVKWs� VWDELOH� GKH�
HVWHWLNLVKW� QXN� sVKWs� IXQNVLRQDOH� VHSVH� VXEVWDQFD� QXN� PXQG� Ws� GHNRQVWUXNWRKHW� Qs� VXEMHNW� GKH�
SUHGLNDW�� 1sVH� WKRQL� Ts� EDUL� JMHOEsURQ�� DWsKHUs�� SsUPHV� VKTLVDYH�� NHPL� LQWHUSUHWXDU� QMs� SMHVs� Ws�
VXEVWDQFsV�� IRUPsQ�H� VDM� LQWHQVLYH�� WHUPLNH�GKH� WHQVLYH�� NHPL� VKLMXDU� VKWULUMHQ� H�PDOHYH�� SUD�NHPL�
VKLMXDU� LGHQs� H� QGULWsVLPLW� Ws� VKWULUMHV� Vs� PDOHYH� Qs� NRKs�� LGH� NMR� Ts� ILOORQ� PH� VKXPsVLQs� H�
LQWHQVLWHWHYH�Ws�GDOOXHVKPH��QJD�H�FLOD�NULMRKHW�SUD�VXEVWDQFLDOL]RKHW�QGRQMs�WUXS�Ts�SULWHW�Ws�NDORMs�Qs�
VXEMHNW��H�VXEMHNWL�Ws�NDORMs�Qs�VXEVWDQFLRQDOL]LPLQ�H�DWULEXWHYH�Ts�NULMRMQs�VXEVWDQFsQ�H�TXDMWXU�QMHUL��
3UD�� RQWRORJMLD� H� GDOOLPLW�� ED]RKHW� Qs� GHVXSVWDQFLDOL]LPLQ� GKH� Qs� VKXPsVLQs� H� LQWHQVLWHWHYH� Ts�
NULMRMQs�PHNDQRVIHUsQ� VL� LPDQHQFs��SRU� LPDQHQFD�NsWX��QXN� sVKWs� MHWD�QRUPDOH�� DMR� H�SsUGLWVKPH��
SRU� sVKWs� SURFHV� L� LQGLYLGXDFLRQLW� Ws� VKXPsVLW� Ws� DWULEXWHYH� Ts� SsUEsMQs� VLQJXODULWHWLQ� Qs� VIHUsQ�
WUDQVKFHQGHQWDOH� Ws� LPDQHQFsV�� 7s� VKIDTHW� NRKD�� Qs� IRUPsQ� H� VDM� Ws� SDVWsU�� NsWX� QXN� QsQNXSWRQ�
ULWPLQ�H�QDW\UsV�SRU�]EXOLPLQ�H�VsULVKsP��SsUVsULWMHQ�H�IRUPsV�Vs�SDVWsU�Ws�NRKsV�Ts�NULMRQ�GDOOLPLQ��
3UD�� SsU�'HOH]LQ�� ´DUWL� L� SsUEsUs� QJD� SHUFHSWHW� GKH� DIHNWHW�� VL� EOORNLP� L� VKTLVDYH� VHQVLWLYHµ�� sVKWs�
HPDQFLSXHV� Ts� NsUNRQ� o·OLULPLQ� H� QMHULXW� QJD� QMHUs]RUMD� GKH� QJULWMHQ� H� NDOLPLQ� H� WLM� SsUWHM�
PDWHULDOL]PLW� GLDOHNWLN�� (PSLUL]PL� WUDQVKFHQGHQWDO� L� 'HOH]LW�� Qs� NRKsQ� H� HNVSDQVLRQLW� WHNQLNR� ²
WHNQRORJMLN�� sVKWs�PXQGsVLD� H� YHWPH� VRW� SsU� WD� QJDGDOsVXDU� NDRVLQ� DSR� SsU� WD� NRPSRQXDU� DWs� Qs�
IRUPsQ�H�NDRVPRVLW��sVKWs�PXQGsVLD�QGRVKWD�H�YHWPH�SsU�WD�PEURMWXU�YLUWXDOHQ��SUD�ELRVLQ��MHWsQ�Ts�
SR�QJXOIDWHW��GXNH�H SsUMDVKWXDU�NULMLPLQ�H�LGHVs�PH�QGsUPMHWsVLPLQ�H�VKIDTMHYH��VLo�MDQs��HNRQRPLD��
ILOPL��HNUDQL��PHGLDW�HOHNWURQLNH�HWM��
1MsUD�QJD�WHRULWs�VHOHNWXHVH�SsU�SsUIRUFLPLQ�H�DUWLW�VRW��Qs�NRKsQ�H�HNVSDQVLRQLW�WHNQLNR�WHNQRORJMLN��
sVKWs� HGKH� WHRULD� H� SURWRQL]PLW� 7HRULD� H� SURWRQL]PLW� ND� NXSWLPLQ� H� KLSRWH]sV� Vs� PXQGsVLVs� Ws�
SsUNXIL]RKHW� DMR� Ts� QXN� PXQG� Ws� SsUNXIL]RKHW�� PXQGsVLD� Ws� SURPRYRKHQ� HOHPHQWHW� SR]LWLYH� Ws�
OHWsUVLVs� Ws� FLODW� MDQs� SMHVs� LQWHJUDOH� H� SULQFLSHYH� XQLYHUVDOH� Ws� QDW\UsV��PXQGsVLD� Ws� SURPRYRKHQ�
LGHDOHW�XQLYHUVDOH�SsU�]KYLOOLPLQ�H�QMHUs]LPLW��7HRULD�H�SURWRQL]PLW��WKHPHOXHV�L�Vs�FLOsV�sVKWs�*MHN�
0DULQDM�� H� SUDQXDU� ERWsULVKW� Qs� 6KED� Qs� YLWLQ� ����� VL� QMsUD� QJD� WHRULWs� SURJUHVLYH� SsU� OHWsUVLQs��
ED]RKHW�Ps� IMDOsQ� SURWRQ� Ts� UHIOHNWRQ� QJDUNHVs� HOHNWULNH� SR]LWLYH�� 3UD�� SURWRQL]PL� sVKWs� VWUDWHJML�
LQWHUSUHWDWLYH�Qs�WHNVWLQ�OHWUDU��PH�WHQGHQFs�HVWHWLNH�SR]LWLYH��3sUPHV�SULQFLSHYH�Ws�WHNVWLW��H�YsUWHWD��
KXOXPWLPL�� UHVWLWXLPL�� SURWRQL]PLRWLND� GKH� HWLND�� LQWHUSUHWL� L� WHNVWLW� RVH� NULWLNX� GXNH� H� UHVSHNWXDU�
NRGLQ� HNXDFLRQL� NXDGUDWLN�� GR� Ws� PXQG� Ws� NDS� SURWRQLQ� SOXV�� HIHNWLQ� H� SDUs� SR]LWLY�� HQHUJMLQs�
VSRQWDQH�Ws�PDWHULHV�
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´3URWRQL]PL� sVKWs� VWUDWHJML� LQWHUSUHWDWLYH� WHRULNH� H�QMs�REMHNWL� HVWHWLN�PH� WHQGHQFs� Ws� LQWHUSUHWLPLQ�
SR]LWLY��3URWRQL]PL�sVKWs�LQWHUSUHWLP�L�KLSRWH]sV�Ws�Vs�QMRKXUsV�Qs�NXSWLPLQ�PHWDIL]LN�GKH�SMHVsULVKW�
Ws� Vs� QMRKXUsV� Qs� NXSWLPLQ� ILOR]RILN�� 7HQGHQFD� WHRULNH� H� SURWRQL]PLW� sVKWs� NDSMD� H� Ws� YsUWHWsV�
REMHNWLYH�Ws�WHNVWLW�Qs�OHWsUVL�GKH�DUW��.DSMD�H�SURWRQLW�SOXV�Ws�WHNVWLW�EsKHW�SsUPHV�GLVD�SULQFLSHYH��H�
YsUWHWD��KXOXPWLPL��UHVWLWXLPL��SURWRQL]PLRWLND�GKH�HWLND��3sUPHV�SULQFLSHYH��LQWHUSUHWL�L�WHNVWLW�H�ND�
SsU� GHW\Us� Ws� UHVSHNWRMs� HNXDFLRQLQ� NXDGUDWLN�PH� WHQGHQFs� Ws� NDS� WKHOELQ� H� WHNVWLW�� SURWRQLQ� SOXV��
HIHNWLQ�H�SDUs�SR]LWLY��HQHUJMLQs�VSRQWDQH�Ws�WHNVWLW� 1s�NRKsQ�H�NXOWXUsV�JOREDOH�NX�MDQs�Ws�SsUWK\HUD�
Ws� JMLWKD� YOHUDW�� HGKH� DWR� HVWHWLNH�� WHRULD� H� SURWRQL]PLW�PHULWRQ� YsPHQGMHQ� VHSVH� H� ND� SRWHQFsQ� H�
GXKXU� Ws� KDS� UUXJsQ� NDK� GHILQLPL� Ps� SUHFL]� L� YOHUDYH� XQLYHUVDOH� HVWHWLNH� SsUPHV� Ws� FLODYH�
SURPRYRKHW�LGHDOL�XQLYHUVDO�L�]KYLOOLPLW�Ws�QMHULXWµ���0DULQDM�����������
0H� UULWMHQ� H� QXPULW� SRWHQFLDO� Ws� OH[XHVYH� Ws� PMHWHYH� HOHNWURQLNH� �H� ² UHDGHUV��� VL� GKH� L� OLEUDYH�
HOHNWURQLN��H�² ERRNV���VHFLOL�NXVK�GsVKLURQ��PXQG�WD�LQWHJURMs�PDWHULDOLQ�H�WLM�Qs�UUMHWLQ�H�LQWHUQHWLW��
PH�PXQGsVL�Ts�PDWHULDOL�L�WLM�Qs�IRUPs�Ws�OLEULW�HGKH�Ws�VKNDUNRKHW��GRZQORDG���$VKWX�Ts�VHFLOL�Ts�H�
QGMHQ� YHWHQ� DUWLVW�� PXQG� Ts� Qs� PsQ\Us� HOHNWURQLNH� W·L� GLVWULEXRMs� OLEUDW� H� WLM� GHUL� WHN� OH[XHVL�
HOHNWURQLN��0HJMLWKDWs��VKXPs�SUHM�PDWHULDOHYH�Ws�WLOOD�Ts�SsUoRKHQ�SsUPHV�LQWHUQHWLW��PXQG�DSR�QXN�
PXQG�Ws�SRVHGRMQs�YOHUD�HVWHWLNH��1s�NRQWHNVW��QGsUK\Q�SURWRQL]PL��VLo�GR�Ws�WKRVKWH�.ULVWLQ�9RONHU��
´VL�DGYRNDW�L�Ws�JMLWKD�NsW\UH�RQOLQH�OLEUDYH��SsU�W·L�JMHWXU�HIHNWHW�SR]LWLYH�Qs�WRµ��0HTHQsVH�VKLMHW�MDQs�
LQGLYLGXDOH�� HGKH� DWR� HVWHWLNH�� VHFLOL� OLEsU� HOHNWURQLN�� PXQG� Ws� WKRWs� QGRQMs� JMs� SsU� OH[XHVLQ�
HOHNWURQLN�� SUDQGDM� sVKWs� H� QHYRMVKPH� Ts� Ws� RIURKHW� GHEDW� SR]LWLY� PLGLV� YHW� NULWLNsYH�� SsU� TDVMH�
SR]LWLYH�Qs�YHSUDW�H�FDNWXDUD�VL�GKH�Q[LWMHQ�H�HIHNWHYH�SR]LWLYH�Ws YHSUsV��GHUL�WHN�OH[XHVL��´1sVH�GR�Ws�
]EDWRQLP�QGRQMs�PHWRGs�LQWHUSUHWDWLYH�Ts�QXN�GR�Ws�ED]RKHM�Qs�SDULPHW�HVWHWLNH�Ws�SURWRQL]PLW�GKH�
Ws�VKNUXDMPs�UHoHQVLRQH�QHJDWLYH�DSR�VXEMHNWLYH�SsU�YHSUDW�H�N\oXUD�Qs�UUMHWLQ�H�LQWHUQHWLW��QH�YHWsP�
GR�WD�NLVKLP�QJDGDOsVXDU�]KYLOOLPLQ�H�OHWsUVLVs��3UDQGDM��sVKWs�H�QHYRMVKPH�Ts�SsU�QMs�YHSsU�Ws�N\oXU�
Qs�UUMHWLQ�H�LQWHUQHWLW��GXKHW�Ws�Q[LWHQ��PH�PXQGsVLQs�HGKH�Ws�]EXORKHQ�YOHUDW�SR]LWLYH��PH�TsOOLP�Ts�
Ws�Q[LWHQ�HGKH�DWR�Ws�FLOsW��QGRVKWD�Qs�Ws�DUGKPHQ�GR�Ws�NLVKLQ�PXQGXU� W·L�]KYLOORQLQ�VKNDWKsVLWs�H�
VKNULPLW�OHWUDU��HGKH�DWs�SsUPHV�QMs�XVKWULPRUH�SR]LWLYH�SsU�NULWLNsQ�OHWUDUHµ���:DONHU���������
3sUNXIL]LPHW�Ps� ODUWs�� WUHJRMQs� YL]LRQLQ� LQWHOLJMHQW� WHRULN� GKH� ILOR]RILN� Ws�3URWRQL]PLW�Qs� NRKsQ�H�
GRPLQLPLW� Ws� NLEHU� KDSsVLUsV� DSR� Ws� NXOWXUsV� YLUWXHOH�� NX� IRUFDW� SsU� NRPXQLNLP� GKH� QHYRMD� H�
ULRUJDQL]LPLW��EsKHQ�Ws�SDNDOXHVKPH�Qs�]KYLOOLPLQ�H�NXOWXUsV�PH�YOHUD�SR]LWLYH��7HRULD�H�SURWRQL]PLW�
Ws�0DULQDMW� SsU�SUDNWLNsQ� H�NULWLNsV� OHWUDUH�� sVKWs� IXQNVLRQDOH�NXU�NULWLNX�SURWRQLVW�� Qs� NRQWDNW�PH�
WHNVWLQ��Ps�SDUs�KXOXPWRQ�YOHUDW�HVWHWLNH�Ws�WHNVWLW��SDVWDM�YOHUDW�LQWHOHNWXDOH�GKH�PRUDOH�Ws�WHNVWLW�Ws�
QMHMWs�� HGKH� DWs� VLSDV� NULWHUHYH� VXEMHNWLYH��1sVH� NULWNX� SURWRQLVW�� QXN� DUULQ� Ts� Qs� WHNVWLQ� OHWUDU�� Ws�
]EXORMs�YOHUDW�SR]LWLYH��DL�� WHNVWLQ H�Os�DQDVK�GKH�QXN�SsUGRU�QGRQMs�UHWRULNs�QHJDWLYH�SsU�WHNVWLQ�H�
QMsMWs�� WKMHVKW� GsVKLURQ� Ts� WHNVWL� YHWYHWLX� Ws� ]KGXNHW� QJD� KDSsVLUD� HN]LVWHQFLDOH�� 'KH� NMR� sVKWs�
WHQGHQFD� HVHQFLDOH� H�SURWRQL]PLW�� NX�SsUPHV�YOHUDYH�SR]LWLYH� �H�EXNXUD��KDUPRQLD�� H�PLUD� HWM��� Ws�
HGXNRMs�VKLMHQ�H�OH[XHVLW�SsUPHV�VKSLUWLW�SR]LWLY�Ws�YOHUsVLPLW�GKH�Ws�VKLMLPLW�Ws�DUWHYH�Ws�EXNXUD��1s�
WHNVWLQ�3URWRQL]PL�QD�LQNXUDMRQ�Ws�JMHMPs�YOHUDW��VWXGLXHVMD�DPHULNDQH�.ULVWLQ�8RONHU�VKSUHKHW�
´1s�SUDNWLNsQ�DNDGHPLNH�DPHULNDQH��PDWHULDOL�L�NODVLILNXDU�VL�GRNXPHQW�EXULPRU�OHWUDU��Qs�IDNW�sVKWs�
PDWHULDOL� L� FLOL� VKXPs� KHUs� ND� THQs� L� VKT\UWXDU�� HVWHWLNLVKW� L� JM\NXDU� QJD� DUWLVWsW�� NULWLNsW� GKH�
WHRULFLHQWsW� OHWUDU� Ws� NRKsV�� /LEUDW� H� VHOHNWXDUD�� PH� LPSDNW� SR]LWLY�� X� VLVWHPXDQ� VL� OLWHUDWXUs� H�
GRPRVGRVKPH�Qs�XQLYHUVLWHWHW��X� VKSsUQGDQs�Qs�ELEOLRWHNDW�XQLYHUVLWDUH�� Ws�T\WHWLW�GKH�Qs�DUNLYDW��
$MR�Ts�NRQVLGHURKHW�VL�GRNXPHQW�EXULPRU��YHoPs�sVKWs�L�NODVLILNXDU��5H]XOWDWLW�L�QMs�TDVMH�Ws�WLOOs�Ws�
PHQoXU�GKH�NRQVWUXNWLY�Ws�YOHUDYH�SR]LWLYH�DSR�Ws�LGHYH�Ws�PHQoXUD��EsUL�Ts�VKRTsULD�DPHULNDQH��Ws�
QJULWHW�Qs�VKRTsULQs�PH�GHPRNUDFL�Ps�Ws�]KYLOOXDU�Qs�ERWsµ���:DONHU���������
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1s�NRQWHNVW��VD�EXNXU�sVKWs�VKSUHKXU�QMs�VKIU\Ws]XHV�L�LQWHUQHWLW��´Ws�MHVK�L�N\oXU�RQOLQH��Qs�LQWHUQHW��
GR�Ws�WKRWs��Ts�QMsNRKsVLVKW��Ws�MHVK�YHWsP�GKH�Ws�MHVK�L�OLGKXU�PH�ERWsQµ��0H�YHWs�IDNWLQ�Ts�MH�L�OLGKXU�
HGKH� PH� ERWsQ�� HN]LVWRQ� PXQGsVLD� H� IXQNVLRQDOLWHWLW� SUDJPDWLN� Ws� QMs� NXOWXUH� Ws� FDNWXDU�� VLVSDV�
VWDQGDUWHYH�Ws�3URWRQL]PLW��3sUPHV�SUDQLPLW��]KYLOOLPLW�GKH�SUDJPDWL]PLW�Ws�WHRULVs�Vs�3URWRQL]PLW��
SsU�JMHQHUDWDW�Ts�SR�YLMQs��PXQG�Ws�VLJXURMPs�QMs�OHWsUVL�NUHMW�QGU\VKH�Ws�LQWHUSUHWXDU��QMs�OHWsUVL�NUHMW�
SURWRQLVWLNH�� PH� YOHUD� Ws� ODUWD� HVWHWLNH� SR]LWLYH� Ts� MDQs� Qs� KDUPRQL� PH� LGHDOHW� XQLYHUVDOH� Ws�
QMHUs]LPLW��
/LWHUDWXUs�H�NRQVXOWXDU�
6WHYHQ�*� -RQHV��9LUWXDO� FXOWXUH�� ,GHQWLW\� DQG�&RPPXQLFDWLRQ� LQ�&\EHUVRFLHW\��6DJH�3XEOLFDWLRQ��
/RQGRQ�������
-HDQ�%DXGULOODUG��6LPXODFUHV�HW�VLPXODWLRQ��/ROLNH��3DULV�������
+DQV�² *HRUJ�*DGDPHU��+LVWRULD�H�ILOR]RILVs��7LUDQs�������
)XNR�� 0LVHO� �������� 3VLKLMDWULMVND� PRF�� 3UHGDYDQMH� QD� .ROH]� GH� )UDQFH� ����������� 1RYL� 6DG��
6YHWRYL��
.DQW��,PPDQXHO���������.ULWLND�H�JM\NLPLW��3OHMDGs��7LUDQs�
%DUWOHP�� (GZLQD� �������� ´(PHUJHQFH�� 1HZ� )OHVK� DQG� /LIH� LQ� 1HZ�0HGLD� $UWµ�� 7KH� )XWXUH� RI�
IODVKH��$�&XOWXUDO�6XUYH\�RI�WKH�%RG\��1HZ�<RUN��3DOJUDY�0DFPLOODQ�
ZZZ��*RROH����*LOOHV�'HOHX]H��3UXVW�L�]QDFL��VFUEG�
'HOHX]H���*XDWDUL���������d·sVKWs�ILOR]RILD��7LUDQs�
'HOHX]H��*LOOHV���������/RJLF�RI�6HQVH��&RQWLQQXP��/RQGRQ�
'HOH]��=LO���������,PDQHQFLMD�]LYRWD��3RGJRULFD�
0DULQDM��*MHNH���������3URWRQL]PL��1JD�WHRULD�Qs�SUDNWLNs��1DFLRQDO��7LUDQs�
:DONHU��0��.ULVWHQ���������3URWRQL]PL�QD�LQNXUDMRQ�Ws�JMHMPs�YOHUDW��1DFLRQDO��7LUDQs�


