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sŽŽƌǌŝƩĞƌ� 
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ŵŽĚĞƐƚ͘ĮŐĞǇƐΛŚŽƚŵĂŝů͘ĐŽŵ 
ǁĞďŵĂƐƚĞƌΛĂŶĮƚĞĂƚƌŽ͘ďĞ 
'ĞĞƌƚ�ĞŶ�DĂƌĐ�>ĞŚĞŵďƌĞ-:ŽƫĞƌ�Ϭϯ�ϳϲϲϴϬϲϳ � 
ŐĞĞƌƚ͘ũŽƫĞƌΛƐŬǇŶĞƚ͘ďĞ 
DĂƌĐ͘ůĞŚĞŵďƌĞΛƐŬǇŶĞƚ͘ďĞ 
^ŝůǀŝĞ�sĂŶ��,ĂƵƚĞ� 
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<ĂƌŝŶ�dĂǀĞƌŶŝĞƌ 
ZŽŵĂŝŶ�sĂŶ�,ĂƵƚĞŬĞƌŬĞ 
�ƌŝŐŝƩĞ�sĂŶ�<ŽŐĞůĞŶďĞƌŐ 
�ĐŚŝůůĞ��ŝĐĐĂƌĚŝ 
>ŝŶĚĂ��ƌŝǀŝƚƐ 
KƉŵĂĂŬ͗��͘�sĂŶ�<ŽŐĞůĞŶďĞƌŐ� 
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� 
7KHR�%DHNH���+HUPDQ�&ROH��/LQGD�&ULYLWV���*LMV�GHQ'XE�
EHOGHQ��6DELQH�/DXZHUV��$QQH-0DULH�1HFNHEURHFN��*LGR�
9DQ�,PVFKRRW���.ULV�:HUWV��2UQHOOD�1HUL�=LFFDUGL��$FKLOOH�
=LFFDUGL�� 

%HVWH�OH]HU� 
FDUD�OHWWULFH�H�FDUR�OHWWRUH� 
 
(HQV�WH�PHHU�OLJW�HU�HHQ�1RWL]LH�RS�MH�OHHVWDIHO��KHW�
YLHUGH�H[HPSODDU�YDQ������ 
(HQV�WH�PHHU�KHEEHQ�DPDWHXUV�HHQ�FDOHLGRVFRRS�
YDQ�DUWLNHOV��ZHHWMHV�HQ�DJHQGDSXQWHQ�YHU]DPHOG��
JHVFKUHYHQ�HQ�JHEXQGHOG� 
(HQV�WH�PHHU�VWRQG�GH�UHGDFWLH�LQ�YRRU�GH�FRÚUGLQD�
WLH�HQ�VWRQG�GH�ORJLVWLHNH�SORHJ�LQ�YRRU�GUXN�HQ�YHU�
]HQGLQJ� 
 
(Q�GDW�DOOHV�WHUZLMO�ZH�LQ�QLHXZVEHULFKWHQ�OH]HQ�GDW�
LQ�)LUHQ]H�HQ�(PLOLD-5RPDJQD�HHQ�QLHXZH�EHZHJLQJ�
RQWVWDDQ�LV���ĖOH�6DUGLQHė� 
/DWHQ�ZH�RQV�QLHW�LQODWHQ�PHW�GH�SROLWLHNH�LQKRXG�
PDDU�PHW�GH�V\PEROLHN�YDQ�GH�QDDP��'H�DDQKDQJHUV�
ZRUGHQ�RSJHURHSHQ�PDVVDDO�RS�WH�NRPHQ�QDDU�SOHL�
QHQ�RP�KXQ�VWHP�WH�ODWHQ� JHOGHQ��PDVVDDO�]RGDW�]H�
ĖDOV�VDUGLHQHQĖ�VDPHQJHSHUVW�VWDDQ� 
 
'LW�LV�QDWXXUOLMN�HHQ�LGHÀOH�GURRP�YDQ�HON�EHVWXXU�GDW�
ELM�HYHQWHQ�GLH�KHW�RUJDQLVHHUW�GH�  RSNRPVW�]R�PDV�
VDDO�LV�GDW�ZH�DOV�VDUGLHQHQ�LQ�½½Q�UXLPWH�]LWWHQ� 
1DWXXUOLMN�LV�GH]H�GURRP�IDQWDVWLVFK��,Q�GH�SUDNWLMN��
PRJHQ�ZH�QLHW�NODJHQ��]HL�GH�MRRG�DDQ� GH�PXXU�� 
2QV���VWH�ZHUNMDDU�LV�PDDU�JRHG�LQ�JDQJ�JHVFKRWHQ�
HQ�RS�DOOH�DFWLYLWHLWHQ�YDQ�VHSWHPEHU�WRW� QX�PRFKWHQ�
ZH�HHQ�EHYUHGLJHQGH�RSNRPVW�WHOOHQ� 
7RHQ�$QILWHDWUR����MDDU�JHOHGHQ�EHJRQ�YRRUVSHOGH�
PHQ� 
ĖDOV�MH�KHW���MDDU�YROKRXGW�RYHUOHHI� MH�ZHO�ė� 
  
$QILWHDWUR�LV�HHQ�YDVWH�ZDDUGH�JHZRUGHQ�LQ�GH�:DVH�
HQ�9ODDPVH�FXOWXUHOH�ZHUHOG��$QILWHDWUR�LV�HHQ�YDVWH�
ZDDUGH�JHZRUGHQ�LQ�GH�9ODDPV-,WDOLDDQVH�EHWUHNNLQ�
JHQ��=RDOV�KLHUERYHQ�JH]HJG��ZH�PRJHQ�QLHW�NODJHQ� 
 
%HVWH�OH]HU��YHHO�OHHVJHQRW�HQ�PLVVFKLHQ�DO�HHQ�
YURHJWLMGLJ�JRHG�MDDUHLQGH��X�JHZHQVW�GRRU�KHW�YROWDO�
OLJH�EHVWXXU�� 
 
%XRQ�1DWDOH�H�XQ�IHOLFH�DQQR�������WUHQWHVLPR�DQQL�
YHUVDULR�GL�$QILWHDWUR�� 
 
5RPDQR 

 � 

0HHU�GHWDLOV�RYHU�GH�NRPHQGH�DFWLYLWHLWHQ�NULMJW�X�YLD�
1RWL]LH�YLD�PDLO� 

 
+2(�,16&+5,-9(1�9225�21=(�$&7,9,7(,7(1" 
.LMN�HHQV�RS�KWWSV���DQILWHDWUR�EH�LQVFKULMYHQ�KWPO 
+HW�$1),7($752-UHNHQLQJQXPPHU�LV�%(��������

��������� 
 

,Q�SULPR�SLDQR                                                           ��� 
&KH�FRVD�IDUHPR"                                                    ��� 
&KH�FRVĕDEELDPR�IDWWR"                                           ��� 
,WDOLDDQVH�VSURNNHO                                                    �� 
2SURHS�3LFFLRQH�                                                      �� 
)RWRZHGVWULMG�����                                                  �� 
9LDJJLDUH 
-�*DVWODQG�,WDOLÀ��GHHO���                                           �� 
-+HW�ZLWWH�3XJOLD                                                       �� 
/RFDOL�VWRULFL                                                              �� 
'D�OHJJHUH 
-�'H�PDQ�GLH�GH�GDJHQ�QLHW�WHOGH��                         �� 
-�'H�VWHGHQYHU]DPHODDU�                                          �� 
-�2QWGHN�3LHPRQWH�                                                  �� 
-'H�PHQVHOLMNH�PDDW                                                �� 
6WRULD 
-�/HRQDUGR�LQ�FXFLQD                                                 �� 
-�$GGLR�0ROH��DGGLR�&DVWHO�GHO�0RQWH                   �� 
/LQJXD�-�/D�SURQXQFLD�LWDOLDQD��FKH�URPSLFDSR�     �� 
$UWH 
-�1XRYH�PRVWUH�H�FDSRODYRUL�G
DUWH�                       �� 
-�&'-UHFHQVLH��&R]]RODQL��9HVSUR�,                         �� 
-�6RQR�HQWUDWL�L�ODGUL�QHOOD�5XEHQVKXLV                    �� 
&XFLQD 
-��&XFLQD�ĖSRYHUDė"� $OV�KHW�PDDU�OHNNHU�LV�          �� 
-�7ZHH�UHFHSWHQ�                                                      �� 
+XPRU 
-�(HQ�7RVFDDQVH�PRS�                                             �� 
6WDPSD�-�,WDO\�FRXQWV�WKH�FRVW�RI�LWV�EUDLQ�GUDLQ�  �� 
,Q�PHPRULDP��/RUHQ]R�0X]]L�                                �� 
%ULFLROH�                                                                      �� 



 � 

'RQGHUGDJ����MDQXDUL�����X���&RQIHUHQWLH]DDO�6WHGH�
OLMNH�2SHQEDUH�%LEOLRWKHHN��GHHO���YDQ�GH�OH]LQJHQ�
UHHNV�'H�EDURNPX]LHN��,WDOLÀĕV�SUDFKW�HQ�SUDDO�   
'H�EDURNPX]LHN�LQ�KHW�,WDOLÀ�YDQ�GH���GH HHXZ�LV�WRW�
YDQGDDJ�QRJ�VWHHGV�GH�PHHVW�LQJULMSHQGH�VFKDUQLHU�
SHULRGH�LQ�GH�JHVFKLHGHQLV�YDQ�RQ]H�ZHVWHUVH�PX�
]LHN� 'H�RSHUD�PHW�]LMQ�DULDĕV�HQ�UHFLWDWLHYHQ��GH�FDV�
WUDWHQ��KHW�FRQFHUW��GH�V\PIRQLHĐ�DOOHPDDO�GLQJHQ�
GLH�GH�PX]LHNOLHIKHEEHU�YDQ�YDQGDDJ�YHUWURXZG�LQ�
GH�RUHQ�NOLQNHQ�HQ�]×�YDQ]HOIVSUHNHQG�]LMQ��&RPSR�
QLVWHQ�]RDOV�0RQWHYHUGL��9LYDOGL��3HUJROHVL��&RUHOOL�
]LMQ�QLHW�PHHU�ZHJ�WH�GHQNHQ�� 
 
:DDU��ZDQQHHU��ZDDURP�HQ�KRH�LV�GDW�DOOHV�RQW�
VWDDQ"�:LH�ZDUHQ�GLH�FRPSRQLVWHQ�HLJHQOLMN"�+RH�
]LW�GDW�QX�PHW�GLH�FDVWUDWHQ"�%DVVR�FRQWLQXR��PRQR�
GLH��ZDW�LV�PH�GDW"�'H�LQYORHG�YDQ�GH�YLRROERXZHUV�
XLW�&UHPRQD��6WUDGLYDULXV�"Đ9HOH�YUDJHQ��GLH�HHQ�
DQWZRRUG�YHUGLHQHQ� 
 
t½Q�YRRUZDDUGH��MH�PRHW�HHQ�QLHXZVJLHULJH�PX]LHN�
OLHIKHEEHU�]LMQ� 
$DQ�GH�KDQG�YDQ�]RUJYXOGLJ�JHNR�
]HQ PX]LHNIUDJPHQWHQ ZRUGW�GLW�ERHLHQGH�YHUKDDO�X�
YHUWHOG�RS�HHQ�WRHJDQNHOLMN�PDQLHU�GRRU�-DFTXHV�
6HHXZV��VLQGV�MDUHQ�$QILWHDWUR-OLG�½Q�KDUWVWRFKWHOLMNH�
PX]LHNOLHIKHEEHU� 
 
7LMGHQV�GH�SDX]H�ZRUGW�X�HHQ�GUDQNMH�DDQJHERGHQ�� 
 
,QVFKULMYHQ�YRRU�½½Q�YRRUGUDFKW GRHW�PHQ YLD�GH�
ZHEVLWH� �0HQ �EHWDDOW�GDQ�DDQ�GH�NDVVD��YRRU�$QIL�
WHDWUR�OHGHQ�Φ�������YRRU�QLHW-�OHGHQ�Φ������ 
 
 
 
:LM�QRGLJHQ�8�XLW�YRRU $1),7($752
V� 
MDDUOLMNVH 1LHXZMDDUVFRQFHUW�HQ�-UHFHSWLH   
YULMGDJ����MDQXDUL�����X��LQ�GH�6DORQV�� 
 
+HW�ZRUGW�HHQ�HFKWH�$QILWHDWUR-UHFHSWLH�PHW�,WDOL�
DDQVH�KDSMHV�HQ�GUDQNMHV��YRRUDIJHJDDQ�GRRU�HHQ�
SUDFKWLJ�PX]LNDDO�SURJUDPPD�� 
 
:H�QRGLJGHQ�GH���-MDULJH�%HOJLVFKH�SLDQLVWH�(OH�
RQRUH�.DOHQJD\L�XLW��VDPHQ�PHW�KDDU�PRHGHU�'RPL�
QLTXH�%UDJDUG��GLH�HQNHOH�ZHUNHQ�]DO�]LQJHQ��6SHFL�
DDO�YRRU�$QILWHDWUR�VWHOGHQ�]LM�HHQ�SURJUDPPD�VD�
PHQ�GDW�YHUVFKLOOHQGH�IDFHWWHQ�YDQ�GH�,WDOLDDQVH�
PX]LHN�ODDW�KRUHQ��YDQ�EDURN�WRW�PRGHUQ��YDQ�LQVWUX�
PHQWDDO�QDDU�YRFDDO��YDQ�RHU-,WDOLDDQV�QDDU�,WDOLDDQVH�
KHULQQHULQJHQ�HQ�KLQWV��:H�KRUHQ�ZHUN�YDQ�R�D��
6FDUODWWL��&DYDOOL��0HQGHOVVRKQ��%HOOLQL�� 
9HUGL��3XFFLQL��%XVRQL�Đ 

 � 

:H RQWPRHWWHQ�(OHRQRUH�YRULJ�MDDU LQ�6W�1LN�
ODDV WLMGHQV�KHW�3LDQRIHVW��0HW����DQGHUH�MRQJH�WD�
OHQWHQ�XLW�GH�JDQVH�ZHUHOG��%HOJLÀ��.RUHD��5XVODQG��
&KLQD��-DSDQ��,UDQĐ��NZDP�]LM�KLHU�VDPHQ�RP�PDV�
WHUFODVVHV�WH�NULMJHQ�YDQ�.RQLQJLQ�(OLVDEHWKODXUHD�
WHQ�HQ�DQGHUH�SURIHVVRUHQ� 'H]H�ZHUHOGVWHUUHQ�JD�
YHQ�]HOI�FRQFHUWHQ��0DDU�KHW�VORWFRQFHUW�ZHUG�JH�
JHYHQ�GRRU�GH�MRQJH�WDOHQWHQ��R�D��GRRU�(OHRQRUD�� 
 
(OHRQRUH VSHHOW�VLQGV�KDDU�YLHUGH��ZHUG�DOV�MRQJ�WD�
OHQW�LQ�KHW�FRQVHUYDWRULXP�YDQ�%UXVVHO�DDQJHQRPHQ�
RS�KDDU���GH��=H�VWXGHHUGH�DI�
DDQ�GH�DFDGHPLH�YDQ�9HUYLHUV�
LQ�������KHHIW�SULM]HQ�JHZRQ�
QHQ�ELM�LQWHUQDWLRQDOH�FRQFRXUV�
LQ������HQ�������=H�KHHIW�VROR�
RSJHWUHGHQ�LQ�YHUVFKLOOHQGH�
FRQFHUWHQ�HQ�KHHIW�PDVWHUFODV�
VHV�JHYROJG�ELM�HHQ�KHOH�UHHNV�
SLDQLVWHQ�ZDDURQGHU�(LDQH�5H\HV��$PHOLH�'HQGDO��
-R]HI�'H�%HHQKRXZHU���� 
 
'RPLQLTXH�%UDJDUG KHHIW�]DQJ�
SHGDJRJLHN�HQ�VROR]DQJ�JHVWX�
GHHUG�DDQ�KHW�FRQVHUYDWRULXP�
YDQ�$PVWHUGDP��HQ�KHHIW�GDDU�
QD�YHUGHU�JHVWXGHHUG�LQ�5RPH�
DDQ�GH�$FFDGHPLD�$LGD��7LMGHQV�
KDDU�YHUEOLMI�LQ�,WDOLÀ�KHHIW�]H�URO�
OHQ�YHUWRONW�R�D�LQ�3XUFHOOĕV�'LGR�
DQG�$HQHDV�HQ�VWXGHHUGH�RRN�DI�
ELM�KHW�,VWLWXWR�7HDWUDOH�*URSLXV�LQ�5RPH��,Q�1HGHU�
ODQG�ZDV�]LM�R�D��VROLVWH�HQ�NRRUOLG�ELM�KHW�/LV]W�)H�
UHQF�&KRUXV�� 
 
3UDNWLVFK��YULMGDJ����MDQXDUL����������X�LQ�GH�6DORQV��
6WDWLRQVVWUDDW����6LQW-1LNODDV� 
'HHOQDPH���OHGHQ����HXUR��QLHW�OHGHQ����HXUR� �,Q�
VFKULMYHQ�GRRU�VWRUWLQJ�RS �GH�$QILWHDWUR-UHNHQLQJ�
Y××U����MDQXDUL��]RODQJ�HU�YROGRHQGH�]LWMHV�]LMQ��  

WŝŶĞůůŝ�ĚŽŽƌ�:ĞĨ��ĞǇĂĞƌƚ� 
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9ULMGDJ���IHEUXDUL��������X��6WHGHOLMNH�2SHQEDUH�%L�
EOLRWKHHN��+HQGULN�+H\PDQSOHLQ�WH�6LQW-1LNODDV��
IHHVWHOLMNH�RSHQLQJ�YDQ�GH�WHQWRRQVWHOOLQJ�Ė,WDOLD�
QRVWUDė�Q�D�Y�����MDDU�$QILWHDWUR-DPLFL�GHOOD�FXOWXUD�
LWDOLDQD�PHW�ZHUN�XLW�GH�VFKLOGHUVDWHOLHUV�YDQ�$QIL�
WHDWUR-OHGHQ�-HI�'H\DHUW�HQ�0LD�6WHHO� 
'H]H�WHQWRRQVWHOOLQJ�EOLMIW�WRHJDQNHOLMN�WLMGHQV�GH�
RSHQLQJVXUHQ�YDQ�GH�ELEOLRWKHHN�WRW�HQ�PHW�]RQGDJ�
���IHEUXDUL� 
 
=RQGDJ���IHEUXDUL�YDQ������WRW����X���3LFFLRQH�
9LDJJLDWRUH��RQ]H�MDDUOLMNVH�UHLVEHXUV�GRRU�,WDOLÀUHL]L�
JHUV�YRRU�,WDOLÀUHL]LJHUV��7RHJDQJ�YULM� 
:H�]LMQ�QRJ�YRORS�RS�]RHN�QDDU�ĖVWDQGKRXGHUVė�GLH�
KXQ�NHQQLV�NZLMW�ZLOOHQĐ�$OOH�GHWDLOV�YHUQHHPW�X�
ODWHU�YLD�1RWL]LH�YLD�PDLO� 
 
'RQGHUGDJ����PDDUW�����X���3LHW�(OVKRXW]DDO��=ZLM�
JHUVKRHN�6LQW-1LNODDV��Ė'H�YURXZ�LQ�,WDOLÀė�GRRU�
0DJGD�'H�0H\HU�YDQXLW�KDDU�IXQFWLH�LQ�GH�(XURSH�
VH�9URXZHQUDDG�HQ�DOV�,WDOLÀOLHIKHEEHU� 
7RHJDQJ���Φ��OHGHQ�$QILWHDWUR���Φ��*UDDJ�DDQPHO�
GHQ�YLD�GH�ZHEVLWH��EHWDOHQ�DDQ�GH�NDVVD� 
 

9ULMGDJ����PDDUW�����X���&RQIHUHQWLH]DDO�6WHGHOLMNH�
2SHQEDUH�%LEOLRWKHHN��GHHO���YDQ�GH�OH]LQJHQUHHNV�
'H�EDURNPX]LHN��,WDOLÀĕV�SUDFKW�HQ�SUDDO� 
3UDNWLVFKH�LQIR��]LH�KRJHU� 

tĞƌŬ�ǀĂŶ�DŝĂ�^ƚĞĞů� 

 � 

=RQGDJ����DSULO�RP����X��
RS�GH�6SDDQVH�=ROGHU�YDQ�
KHW�&DVWURKRI��GH�&DVWUR�
GUHHI�LQ�6LQW-1LNODDV��Ė/D�
QRWWHė�LQ�KHW�NDGHU�YDQ�
(UIJRHGGDJ������ 
:DW�JHEHXUW�HU�ZDQQHHU�
GH�QDFKW�WHUUHLQ�ZLQW�RS�GH�
GDJ��GH�]RQ�GH�GDJ�QLHW�
ODQJHU�NOHXUW���'H�QDFKW�KHW�
ULWPH�YDQ�GH�GDJ�EHSDDOW�
HQ�KHW�OHYHQ�]LFK�LQ�GXLVWHUQLV�KXOW�  
7LMGHQV�GH�(UIJRHGGDJ�YHUNHQW�$QILWHDWUR��YHU WHUXJ�
LQ�GH�WLMG��GLW�VFKDGXZOHYHQ��8LWHUDDUG�YDQXLW�HHQ�,WD�
OLDDQVH�LQYDOKRHN��PDDU�LQ�KHW�1HGHUODQGV� 
'DQLÀOOH�9DQ�*DHO�QHHPW�RQV�PHH�RS�UHLV�GRRU�GH�
QDFKW� 
*UDWLV�WRHJDQJ��$DQWDO�GHHOQHPHUV�EHSHUNW��*UDDJ�
LQVFKULMYHQ�YLD�KWWSV���ZZZ�DQILWHDWUR�EH�
LQVFKULMYHQ�KWPO 
$SHUR�YHUNULMJEDDU�PLWV�NOHLQH�ELMGUDJH� 
 
 
'H�SUDDWQDPLGGDJHQ � �  =HOI�,WDOLDDQV�SUDWHQ 
2S�RQ]H�HLJHQ�LQIRUPHOH�EDEEHOPLGGDJHQ�Ĕ4XDWWUR�
FKLDFFKLHUH�LQ�LWDOLDQRĕ��RQGHU�OHLGLQJ�YDQ�QDWLYH�VSHD�
NHU�$FKLOOH�=LFFDUGL� 
  
(ON�MDDU �RUJDQLVHHUW�$QILWHDWUR�WZHH�UHHNVHQ�%DEEHO�
QDPLGGDJHQ��'H�HHUVWH�UHHNV�ORRSW�YDQ�RNWREHU�WRW�
GHFHPEHU���GH�WZHHGH�YDQ�MDQXDUL�WRW�PDDUW� �(ONH�
UHHNV�EHYDW����WRW ����ELMHHQNRPVWHQ��HHQ�HYHQWXHOH�
YRRUW]HWWLQJ�NDQ�EHVSURNHQ�ZRUGHQ� � 'H�EHGRHOLQJ�
LV�RS�HHQ�DDQJHQDPH��QLHW�VFKRROVH �PDQLHU�RQV�,WDOL�
DDQV�LQ�WH�RHIHQHQ��'H�QDGUXN�OLJW�RS�SUDWHQ�HQ�LQWHU�
DFWLH�WXVVHQ�GH�GHHOQHPHUV��1DWLYH�VSHDNHU�$FKLOOH�
JHHIW�RQGHUVWHXQLQJ� �2S�KHW�HLQGH�YDQ�HONH�VHVVLH�
]RHNHQ�ZH�VDPHQ�QDDU�GULH�JHSDVWH�RQGHUZHUSHQ�
YRRU�GH�YROJHQGH�VHVVLH� �0HQ�NDQ�]LFK�GXV�YRRUEH�
UHLGHQ�HQ�RRN�LHGHUV�IDYRULHWH�RQGHUZHUS�NRPW�DDQ�
ERG� 
   
7ZDDOI�ZRHQVGDJHQ�WHONHQV�YDQ�������X��WRW�������X�
,Q�KHW�9URXZHQFHQWUXP��1LHXZVWUDDW�WH�6LQW-1LNODDV��
�1LHW�HQNHO�YRRU�YURXZHQ��  
�����  -DQ�������������� � � �  )HE������������
�� � � �0DD�������������� 
 
'H�ELMGUDJH�LQ�GH�RQNRVWHQ�YRRU�HON�YDQ�EHLGH�UHHN�
VHQ�EHGUDDJW�WHONHQV����¼��OHGHQ�EHWDOHQ�VOHFKWV� 

�:LH�ODWHU�DDQVOXLW�EHWDDOG�HQNHO�YRRU�GH�QRJ�
NRPHQGH�VHVVLHV��,QVFKULMYHQ�GRHW�PHQ�GRRU�]LMQ�ELM�
GUDJH�WH�VWRUWHQ�RS�RQV�UHNHQLQJQXPPHU %(��������
����������PHW�GH�YHUPHOGLQJ�
%DEEHO
 
9RRU�PHHU�LQIRUPDWLH�NDQ�PHQ�WHUHFKW�ELM�EHVWXXUVOH�
GHQ�$FKLOOH�HQ�%ULJLWWH� 



 � 

�������� 
 
,Q������,WDOLDDQV�VWXGHUHQ�LQ�]XVWHUVWDG�/XFFD� 
 
*HVSUHLG�RYHU�KHW�KHOH�MDDU�NRPHQ�WZHH�WDDOVFKROHQ�
LQ�RQ]H�7RVFDDQVH�]XVWHUVWDG�PHW�QLHW�PLQGHU�GDQ�
YLHU�YRRUVWHOOHQ�YRRU�NZDOLWDWLHYH�WDDO-�HQ�FXOWXXUFXU�
VXVVHQ�GLH�VSHFLILHN�YRRU�VWXGHQWHQ�XLW�GH�]XVWHUVWH�
GHQ�ZHUGHQ�EHGDFKW��(Q�WHJHQ�
JXQVWLJH�YRRUZDDUGHQ�ZRUGHQ�
DDQJHERGHQ� 
 
/XFFD�,WDOLDQ�6FKRRO�JDDW�YDQ�VWDUW�
PHW�HHQ�OHQWHVHVVLH�YDQ���WRW����
PDDUW��ZDDUQD�.RLQH�&HQWHU�DDQ�GH�EHXUW�LV�YDQ����
WRW����PHL��.RLQH�ELHGW�HHQ�PRRLH�JHOHJHQKHLG�RP�
YDQ����WRW����DXJXVWXV�GH�]RPHUYDNDQWLH�DI�WH�URQ�
GHQ��WHUZLMO�/XFFD�,WDOLDQ�6FKRRO�YDQ���WRW����QRYHP�
EHU�ELM�GH�KHUIVWYDNDQWLH�DDQVOXLW� 
 
3URJUDPPDĕV�/,6�3URJUDPPD����� ��1HGHUODQGV�  
3URJUDPPD�������,WDOLDQR�   
 
3URJUDPPDĕV�.RLQ¼�3URJUDP�
PD �������1HGHUODQGV� 

3URJUDPPD�������,WDOLDQR�  
   
 
(Q�HU�NRPW�DOOLFKW�QRJ�PHHUĐ0HHU�GHWDLOV�YLD�1RWL]LH�
YLD�PDLO�GLH�WZHH�NHHU�SHU�PDDQG�LQ�MH�PDLOER[�YDOWĐ
HQ�XLWHUDDUG�YLD�ZZZ�DQILWHDWUR�EH 

 � 

'H�JXVWLEXVĐ 
Ė8Q�SRSROR�FKH�SDJD�LO�SL]]R�¼�XQ�SRSROR�VHQ]D�GLJQL�
W¬ė 
7LMGHQV�GH�:HHN�YDQ�GH�6PDDN������KDGGHQ�ZH�HHQ�
JHYDULHHUG�SURJUDPPDĐ 
,Q�'H�.RXWHU�LQ�%HOVHOH�EUDFKW�'LUN�GH�0X\QFN�YDQ�
$QWLFR�6DSRUH�HHQ�GRRUOHHIG�YHUKDDO�RYHU�/LEHUD�7HU�
UD�HQ�GH�VWULMG�WHJHQ�GH�PDIILD�LQ�6LFLOLÀ��9RRU�ZLH�
KLHURYHU�PHHU�ZLO�ZHWHQ�UDDGGH�KLM�HQNHOH�ERHNHQ�
DDQ��'H�JHJHYHQV�YLQG�MH�RQGHU�GLW�DUWLNHO� 
1HHP�]HNHU�HHQV�HHQ�NLMNMH�RS�KWWS���
ZZZ�DQWLFRVDSRUH�EH��:H�SURHIGHQ�GH�ZLMQ�GLH�KLM�
YDQXLW�6LFLOLÀ�LPSRUWHHUWĐ�/LHIKHEEHUV�YLQGHQ�RS�GH�
VLWH�ZDDU�MH�GH�ZLMQ�NDQ�NRSHQ�LQ�RQ]H�UHJLR� 

0DDU�HU�ZDV�PHHU��9ULMZLOOLJHUV�YDQ�GH�2[IDP-
:HUHOGZLQNHO�XLW�%HOVHOH�EHUHLGGHQ�OHNNHUH�SURHYHU�
WMHVĐ�PHW�SURGXFWHQ�GLH�MH�LQ�GH�:HUHOGZLQNHO�YLQGW��
:H�ZLOOHQ�MH�DOYDVW�WZHH�KHHUOLMNH�UHFHSWHQ�PHHJH�
YHQ� 

,WDOLDDQVH�WRPDWHQVRHS 

,QJUHGLÀQWHQ����ZRUWHO����ZLW�YDQ�SUHL����XL����WDN�ZLW�
WH�VHOGHU��Ķ�WO�NQRIORRNSDVWD
��ROLMIROLH
����IOHV�SDVVD�
WD
����O�JURHQWHERXLOORQ�����WDNMHV�EDVLOLFXP��YHUV�JH�
PDOHQ�SHSHU
��PDVFDUSRQH��]HH]RXW����HO�JUDSSD��
 �
YHUNULMJEDDU�LQ�GH�2[IDP-�:HUHOGZLQNHO 

%HUHLGLQJ�� 

:DV�GH�XL��SUHL��ZRUWHO�HQ�VHOGHU�HQ�VQLM�LQ�NOHLQH�
VWXNMHV� 
9HUKLW�GH�ROLMIROLH�LQ�HHQ�VRHSNHWHO��)UXLW�GH�XLHQ"�'RH�
GDDUQD�DOOH�ILMQJHVQHGHQ�JURHQWHQ�HU�ELM��/DDW�DOOHV�
]DFKWMHV�VWRYHQ�HQ�YRHJ�GH��ERXLOORQ�HQ�SDVVDWD�WRH� 
%UHQJ�KHW�JHKHHO�DDQ�GH�NRRN�HQ�ODDW�RS�HHQ�ODDJ�
YXXUWMHV�JDDUNRNHQ� 



 � 

+DDO�QD�HHQ�XXU�GH�SDQ�YDQ�KHW�YXXU��3XUHHU�KHW�JH�
KHHO�PHW�HHQ�VWDDIPL[HU��'RH�GLW�QHW�]R�ODQJ�WRW�GH�
WRPDWHQVRHS�KHHO�ILMQ�LV��%UHQJ�GH�VRHS�RS�VPDDN�
PHW�JUDSSD��SHSHU�HQ�]RXW� 
6QLM�GH�EODDGMHV�EDVLOLFXP�LQ�ILMQH�UHHSMHV�� 
6FKHS�GH�VRHS�XLW�HQ�YHUVLHU�PHW�HHQ�WO�PDVFDUSRQH�
HQ�GH�ILMQJHVQHGHQ�EDVLOLFXP� 

&DVHUHFFH�PHW�SHVWR�HQ�JURHQWHQ 

,QJUHGLÀQWHQ���SRPSRHQ��SDVWLQDDN��URGH�XL��NQROVHO�
GHU��RI�DQGHUH�KDUGH�VHLQ]RHQJURHQWH���SHVWR
��ROLMI�
ROLH
��EDVLOLFXP��YHUV�JHPDOHQ�SHSHU
��]HH]RXW��
JURHQWHERXLOORQEORNMHV��,WDOLDDQVH�JHGURRJGH�KDP��
YHUV�JHUDVSWH�SDUPLJLDQR��ILMQ�JHVQHGHQ�SHWHUVHOLH� 

%HUHLGLQJ�� 

9HUZDUP�GH�RYHQ�RS����Ņ� 
6QLM�GH�JURHQWHQ�LQ�NOHLQH�EUXQRLVH����PP��HQ�VQLM�GH�
KDP�LQ�NOHLQH�VWXNMHV� 
0HQJ�GH�JURHQHWHQ�HQ�GH�KDP�PHW�ROLMIROLH�HQ�SH�
SHU� 
=HW�GH�JURHQWHQ�LQ�GH�RYHQ�HQ�JDDU�LQ��-����PLQXWHQ� 
%UHQJ�HHQ�UXLPH�KRHYHHOKHLG�ZDWHU�DDQ�GH�NRRN�
PHW�JURHQWHERXLOORQEORNMHV� 
.RRN�GH�FDVHUHFFH�]RDOV�DDQJHJHYHQ�RS�GH�YHUSDN�
NLQJ� 
*LHW�GH�SDVWD�GRRU�HHQ�YHUJLHW��0HQJ�PHW�GH�SHVWR� 
0HQJ�ILMQ�JHVQHGHQ�SHWHUVHOLH�RQGHU�GH�JURHQWHQ� 
6HUYHHU�GH�SDVWD�HQ�GH�JURHQWHQ�HQ�VWURRL�HU�JHUDVS�
WH�SDUPLJLDQR�RYHU��:HUN�DI�PHW�HHQ�EODDGMH�EDVLOL�
FXP� 

 

0HHU�LQIR�RYHU�ĖOD�
PDILDė� 
 
,QH�5RR[��,WDOLÀ��GH�
VFKDGXZNDQW�YDQ�
HHQ�]RQRYHUJRWHQ�
ODQG� 
 
-RKQ�'LFNLH��'H�
JHVFKLHGHQLV�YDQ�
GH�6LFLOLDDQVH� 
0DIILD� 

 

 

 

 �� 

,O�JLRUQR�GRSR� 
'LH�GDJ�QD�GH�%XWWDFKLFFKL�EHGDFKW�LN�PH�GLW� 

7RHYDO�EHVWDDW�QLHW��,N�NZDP�KHP�EHJLQ�YRULJH�ZHHN�
ZHHU�HHQV�WHJHQ��������������������������������������������������������������������������������������������������������������
(HQ�NHQQLV�ZDDUPHH�LN�HHQV�ODQJ�JHOHGHQ�RYHU�$QIL�
WHDWUR�JHVSURNHQ�KDG��VSUHHNW�JRHG�,WDOLDDQV�HQ�NHQW�
,WDOLÀ�DOV�]LMQ�ELQQHQ]DN��2RN�QRJ�WDPHOLMN�MRQJ��GXV�
JHNQLSW�YRRU�HHQ�OLGPDDWVFKDS��7RHQ�LN�KHP�ZHHU�
HHQV�RYHU�RQV�YHUWHOGH��$QILWHDWUR��DPLFL�GHOOD�FXOWX�
UD�LWDOLDQD��GDW�ZH�LQWXVVHQ�GHUWLJ�MDDU�EHVWRQGHQ�HQ�
]HL�GDW�LN�HLJHQOLMN�RRN�LQ�KHW�EHVWXXU�]DW�EHJRQQHQ�
]LMQ�RJHQ�WH�JOLQVWHUHQ��%HODQJVWHOOHQG�YURHJ�KLM�KRH�
YHHO�UHFHSWLHV�ZLM�DO�RS�GH�,WDOLDDQVH�DPEDVVDGH�KDG�
GHQ�ELMJHZRRQG��(Q�RI�HU�VQRHSUHLVMHV�QDDU�,WDOLÀ�DDQ�
GLH�EHVWXXUVIXQFWLH�YHUERQGHQ�ZDUHQ""�,N�PRHVW�
KHP�WHOHXUVWHOOHQ�HQ�]LMQ�DDQYDQNHOLMNH�HQWKRXVLDV�
PH�ZHUG�ZDW�PLQGHU��'LH�VWHPPLQJ�KDG�YRRU�KHP�DO�
HHQ�YRRUORSLJ�GLHSWHSXQW�EHUHLNW�WRHQ�KLM�PLM�RRLW�LQ�
6LQW�1LNODDV�LQ�GH�ELHE�EHQHGHQ�DDQ�GH�WUDS�PHW�IO\�
HUV�YRRU�RQ]H�UHLVEHXUV��GH�3LFFLRQH��DDQWURI��1HH��
HHQ�WDDN�LQ�KHW�EHVWXXU�ELM�$QILWHDWUR�KDG�KLM�]LFK�
WRW¬¬O�DQGHUV�YRRUJHVWHOG�� 

6LQGV�NRUW�PRHWHQ�ZH�KHP�GHILQLWLHI�DOV�NDQGLGDDW-OLG�
RI�SRWHQWLHHO�EHVWXXUVOLG�YHUJHWHQ��7RHYDO�EHVWDDW�
QLHW��PDDU�LN�NZDP�KHP�QDPHOLMN�ZHHU�WHJHQ��QX�LQ�
GH�ZDFKWNDPHU�ELM�GH�GRNWHU��+LM�ZDV�PH�WH�VQHO�DI��
YRRU�LN�QDDU�]LMQ�JH]RQGKHLG�NRQ�LQIRUPHUHQ�YURHJ�KLM�
PH�ZDW�HU�PHW�PLM�PLV�ZDV��,N�PRHVW�EHNHQQHQ�GDW�
LN�UXJNODFKWHQ�KDG��9HUNHHUGH�EHZHJLQJ��WH�]ZDDU�
JHWLOG"�YURHJ�KLM��,N�YHUWHOGH�KHP�GDW�LN�HHQ�SDDU�GD�
JHQ�HHUGHU�PHHJHKROSHQ�KDG�ELM�GLH�DPLFL�GHOOD�FXO�
WXUD�LWDOLDQD�RP����PDDO���ERUGHQ�PHW�KHW�ELMSDVVHQ�
GH�EHVWHN�DI�WH�ZDVVHQ��,N�KDG�GXV�WH�ODQJ�JHERJHQ�
JHVWDDQ�RYHU�HHQ�JURWH�EDN�PHW�WURHEHO�ZDWHU��(Q�
GLH�NQDOURGH�KDQGHQ�GDQ"�Ĕ'DW�LV�YDQ�KHW�VRS�HQ�GH�
'UHIW�PDQĕ�NRQ�LN�KHP�QRJ�MXLVW�WRHYHUWURXZHQ�YRRU�
GDW�LN�ELM�GH�GRNWHU�ZHUG�JHURHSHQ��-XOOLH�EHJULMSHQ�
KHW�ZHO��GLH�MRQJH�VQDDN�]LHQ�ZH�QRRLW�ELM�RQV�YHU�
VFKLMQHQ� 

7RHYDO�EHVWDDW�QLHW��PDDU�NRUWJHOHGHQ�ZDUHQ�ZH�ELM�
HHQ�DIVFKHLGVFRQFHUW�YDQ�HHQ�NRRU��=H�]LMQ�XLWJH]RQ�
JHQ�ZDQW�KHW�DDQWDO�OHGHQ�ORRSW�WHUXJ�HQ�GH�KXLGLJH�
OHGHQ�ZRUGHQ�RXG��RXGHU��RXGVW��,Q�KHW�ZHONRPVW�
ZRRUG�KDG�GH�YRRU]LWWHU�KHW�GDDURYHU��+LM�]HL�RRN�GDW�
GH�KXLGLJH�MHXJG�ODQJGXULJH�LQ]HW�QLHW�]LHW�]LWWHQ��KLM�
KDG�KHW��RYHU�KXQ�SRS-XS�HQJDJHPHQW��=H�NRPHQ�
HHQ�SDDU�NHHU�HQ�GDQ�LV�KHW�ZHHU�DIJHORSHQ� 

(Q�QX��QX�KHHIW�KHW�ODQJ�JHQRHJ�JHGXXUG�HQ�EHQ�LN�
GDDU�ZDDU�LN�HLJHQOLMN�QDDU�WRH�ZLOGH��2S�GLH�EHIDDP�
GH�%XWWDFKLFFKL�YDQ�YRULJH�ZHHN�ZHUG�HU�YDQDI�YLHU�
XXU�PHW�WDIHOV�JHVOHHSW��PHW�VWRHOHQ�JHVMRXZG�HQ�
YHUYROJHQV�ZHUGHQ�GH�WDIHOV�JHGHNW�HQ�GH�JDVWHQ�



 �� 

OHGHQ�EHGLHQG��7XVVHQGRRU�ZHUG�HU�DIJHZDVVHQ�HQ�
WRHQ�QD�DIORRS�GH�ODDWVWH�JDVWHQ�YHUGZHQHQ�ZDUHQ�
ZHUGHQ�WDIHOV�HQ�VWRHOHQ�LQ�RPJHNHHUGH�ULFKWLQJ�JH�
GLULJHHUG��$OOHV�ZHHU�RS�]ĕQ�SODDWV�LQ�GH�NDVWHQ��YORHU�
YHJHQ��YHUYROJHQV�YXLOQLV]DNNHQ�PHW�DIYDO�HQ�ZLMĐ��
QDDU�EXLWHQ��,HGHUHHQ�ZDV�YRO�HQWKRXVLDVPH�EH]LJ��
QLHPDQG�ZLVW�YDQ�RSKRXGHQ�YRRUGDW�GH�ERHO�DDQ�GH�
NDQW�ZDV��3ORWV�]DJ�LN�GDW�NRRU�YRRU�PH��YLMI�MDDU�JHOH�
GHQ�QRJ�YRO�YXXU��HQWKRXVLDVW�HQ�NHQQHOLMN�PHW�HHQ�
HHXZLJ�OHYHQ��(Q�QXĐDOOHV�YRRUELM��]H�JLQJHQ�DOV�RS�
GH�7LWDQLF�]LQJHQG�WHQ�RQGHU�� 

-D��WRHQ�YURHJ�LN�PH�DI��ZLH�GHNW�GH�WDIHOV�HQ�ZLH�
YHHJW�RYHU�YLMI�MDDU�GH�YORHU�DOV�ZH����MDDU�EHVWDDQ""�����������������������������������������������������������������������
0$;��� 

3LFFLRQH�9LDJJLDWRUH �]RQGDJ���IHEUXDUL������� 

2352(3 
 
3LFFLRQH�9LDJJLDWRUH�LV�JHZRRQ�GH�,WDOLDDQVH�
QDDP�YRRU�KHW�VRRUW�GXLYHQ�ZDDUYRRU�%HOJLÀ�ZH�
UHOGEHURHPG�LV��+HW�]LMQ�EHHVWMHV�PHW�HHQ�IHQR�
PHQDDO�RULÀQWDWLH�YHUPRJHQ��GLH�KRQGHUGHQ�NLOR�
PHWHUV�YDQ�KXLV�PHHVWDO�IHLOORRV�KXQ�ZHJ�WHUXJ�
YLQGHQ� 

.DQ�MLM�MH�]RQGDJPRUJHQ���IHEUXDUL�YULMPDNHQ�YDQ�
��X�WRW�������X�LQ�GH�6WHGHOLMNH�2SHQEDUH�%LEOLR�
WKHHN��+HQGULN�+H\PDQSOHLQ�WH�6LQW�-�1LNODDV�� 
:LO�MH�DQGHUH�,WDOLÀUHL]LJHUV�ODWHQ�GHOHQ�LQ�XZ�
SUDFKWLJH�HUYDULQJHQ" �0DDN�MH�HU�HHQ�HUH]DDN�
YDQ�RQZHWHQGHQ -LJQRUDQWL� - �WH�EHNHUHQ�WRW�KHW�
JHORRI�LQ�GH�DORPWHJHQZRRUGLJH�VFKRRQKHLG�YDQ�
RQV�IDYRULHWH�VFKLHUHLODQG"�2I�NHQ MH LHPDQG�GLH�
HHQ�PRRLH�ELMGUDJH�NDQ�OHYHUHQ�YRRU�GH]H�UHLV�
EHXUV"  
6FKULMI�MH�GDQ�LQ�DOV�VWDQGKRXGHU�RS�RQ]H�
EHXUV� YLD�VHFUHWDULDDW#DQILWHDWUR�EH��FRS\�DDQ�
EYDQNRJHOHQEHUJ#JPDLO�FRP� � 

&ŽƚŽ͛Ɛ�ŬƵŶŶĞŶ�ŶŽŐ 
ŝŶŐĞƐƚƵƵƌĚ�ǁŽƌĚĞŶ 

� 
�K��D�����E�����E&/d��dZK� 
&KdKt��^dZ/:��ϮϬϭϵ 

 HQ�VWXXU�PD[LPXP���IRWRĕV�QDDU� 
ZHEPDVWHU#DQILWHDWUR�EH�Y××U����GHFHPEHU�������
*HHI�MH�IRWR�HHQ�WLWHO�HQ�YHUPHOG�GH�FDWHJRULH��PHQ�
VHQ��FXOWXXU�RI�QDWXXU��$OOH�LQJH]RQGHQ�IRWRĕV�GLH�YRO�
GRHQ�DDQ�GH�VSHOUHJHOV�NRPHQ�RS�GH�ZHEVLWH��GH�
QDDPYHUPHOGLQJ�EOLMIW�YHUERUJHQ�WRW�GH�MXU\�GH�ZLQ�
QDDUV�EHNHQG�PDDNW� 

:H�NLH]HQ�RRN�GLW�MDDU�YRRU�HHQ�RQDIKDQNHOLMNH�H[WHU�
QH�MXU\��'H�ZLQQDDUV�RQWYDQJHQ�HHQ�YHUJURWLQJ�YDQ�
GH�EHNURRQGH�IRWR��'H]H�SULM]HQ�ZRUGHQ�EHJLQ������
XLWJHUHLNW� 

6SHOUHJHOV� 
 
'H�IRWRĕV�PRHWHQ�JHQRPHQ�]LMQ�LQ��������LQ�,WDOLÀ�� 
,HGHUHHQ�PDJ�PD[LPXP���IRWRĕV�LQ]HQGHQ� 
'H�PLQLPDOH�JURRWWH�YDQ�GH�IRWRĕV�GLH�LQJH]RQGHQ�
ZRUGHQ�LV���0%� 
7HNVWHQ��HQ�GXV�RRN�JHHQ�QDPHQ��LQ�IRWRĕV��HQ�SDVVH-
SDUWRXWV�RI�NDGHUV�]LMQ�QLHW�WRHJHVWDDQ� 
 
%LM�KHW�GRRUVWXUHQ�YDQ�GH�IRWR�PRHW�HONH�LQ]HQGHU�
YROJHQGH�JHJHYHQV�YHUPHOGHQ� 
-��1DDP�HQ�YRRUQDDP�YDQ�GH�IRWRJUDDI 
���'DWXP�HQ�SODDWV�ZDDU�GH�IRWR�JHQRPHQ�LV 
���'H�FDWHJRULH��PHQVHQ��FXOWXXU�RI�QDWXXU� 
 
'H�ZLQQDDUV�NULMJHQ�SHUVRRQOLMN�EHULFKW� 
$QILWHDWUR�NULMJW�WRHVWHPPLQJ�GH�IRWRĕV�WH�JHEUXLNHQ�
LQ�SXEOLFDWLHV��PLWV�YHUPHOGLQJ�YDQ�GH�QDDP�YDQ�GH�
IRWRJUDDI� 
 
 

 �� 



 �� 

*DVWODQG�,WDOLÀ��GHHO��� 
 

0LMQ�,WDOLDDQV�ZDW�WUDFKWHQ�RS�WH�SRHWVHQ��YOLHJWLFNHWV�
DDQJHVFKDIW�WRW�0LODDQ��DXWR�JHKXXUG��KRWHOV�JHUH�
VHUYHHUG��HQ�ZHJ�ZDUHQ�ZH��ULFKWLQJĐ�7RVFDQH��:H�
VFKULMYHQ�PLGGHQ�VHSWHPEHU��$DQJHQDPH�YOXFKW��
GHHOV�ERYHQ�GH�EHUJHQ��$XWRYHUKXXUGHU�6L[W�SUREHHU�
GH�]RDOV�VWHHGV�QRJ�ZDW�YHU]HNHULQJHQ�DDQ�WH�EHYH�
OHQ��ZH�VWHOGHQ�GH�JSV�LQ��HQĐ�DYDQWL��:H�NUHJHQ�
HHQ�KRQJHULJ�JHYRHO�ULFKWLQJ�*HQXD��ZDW�HHQ�ERFK�
WHQZHUN���HQ�JLQJHQ�GXV�RS�]RHN�QDDU�HHQ�GRUSMH�
PHW�HHQ�ULVWRUDQWH��2S�]DWHUGDJPLGGDJ�QLHW�]R�HHQ�
YRXGLJ��GXV�ZH�ODQGGHQ�DDQ�LQ�HHQ�WUDWWRULD�ZDDU�
PHQ�RQV�QRJ�HHQ�EURRGMH�IRUPDJJLR�HQ�SURVFLXWWR�
ZLOGH�VHUYHUHQ��:LM�ZDUHQ�GH�HQLJH�HWHUV��GXV�HHQ�
JHVSUHN�ODJ�HHQ�EHHWMH�YRRU�GH�KDQG�PHW�GH�
ĖVWUDQLHULė��RQ]H�JDVWKHHU�EOHHN�JHERUHQ�WH�]LMQ�LQ�
KHW�/XLNVH��ILHU�RSHQGH�KLM�HHQ�EHGXLPHOG�LGHQWLWHLWV�
EHZLMV��:H�]RXGHQ�GHUJHOLMNH�YHUKDOHQ�RS�RQ]H�URQG�
ULW�QRJ�KRUHQĐ� 
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9LD�*HQXD��PHW�HHQ�QLHXZH�EUXJ�LQ�DDQERXZ��HQ�JH�
YROJG�GRRU�HHQ�ZDUP�]RQQHWMH�NRQGHQ�ZH�3RUWRILQR�
QLHW�YRRUELMULMGHQ��3UDFKWLJH�NXVWOLMQ��PHW�DFKWHU�HONH�
KRHN�HHQ�DGHPEHQHPHQG�XLW]LFKWĐ�DOV�KHW�QLHW�YHU�
ERUJHQ�LV�DFKWHU�HHQ�KRWHOJHYHO��'H�ODDWVWH�NLORPH�
WHUV�]LMQ�GUXN�HQ�GH�ZHJHQ�VPDO�]RGDW�KHW�RSOHWWHQ�
JHEOD]HQ�LV��RRN�SDUNHUHQ�LV�JHHQ�PDNNLH��HHQ�JDUD�
JH�LV�HHQ�VFKDGXZULMNH�RSORVVLQJ��7RFK�LV�GH�EDDL�

YDQ�3RUWRILQR��YRO�VFKHSHQ�YDQ�HUJ�XLWHHQORSHQGH�
JURRWWH��QRJ�VWHHGV�GH�YHUSODDWVLQJ�ZDDUG��PDDU�MH�
EHQW�HU�QRRLW�DOOHHQĐ�RP�MH�HHUVWH�JHODWR�WH�VPD�
NHQ� 

9LD�GH�DXWRZHJ�UHGHQ�ZH�YHUGHU�LQ�GH�ULFKWLQJ�YDQ�
KHW�FXOWXUHHO�KRRJVWDDQGH�)LUHQ]H��:H�YHUEOHYHQ�
HFKWHU�LQ�3UDWR��KHOHPDDO�QLHW�YHUDI�HQ�YHUERQGHQ�
GRRU�HHQ�JXO�WUHLQVSRRU�GDW�RQV�PRHLWHORRV�PLGGHQ�
LQ�)LUHQ]H�GHSRQHHUGH��MH�PRHW�ZHO�6DQWD�0DULD�1R�
YHOOD�DOV�HLQGVWDWLRQ�QHPHQ��HU�]LMQ�QRJ���DQGHUH�VWD�
WLRQV�LQ�)LUHQ]H���:H�ZDUHQ�QLHW�GH�HQLJHQ�GLH�GLW�
LGHH�KDGGHQĐ�3UDWR�LV�HHQ�UXVWLJ�VWDGMH�PHW�XLWQRGL�
JHQGH�SOHLQWMHV�PHW�HHQ�YHHORPYDWWHQG�YHUEOLMIV-�HQ�



 �� 

HHWDDQERG��HHQ�YHUDGHPLQJ�QD�DOOH�GUXNWH�YDQ�)LUHQ�
]H� 

+HW�ZHUG�]RQGDJ�HQ�ZDUP��$IVSUDDN�PHW�0LFKHODQ�
JHORĕV�'DYLG�LQ�GH�$FFDGHPLD��LHGHUHHQ�ZLOGH�KHP�
EOLMNEDDU�LQ�]LMQ�EORRWMH�]LHQ��GH�ULM�ZDFKWHQGHQ�ZDV�
UHGHOLMN�ODQJ��ZLM�KDGGHQ�NDDUWHQ�JHUHVHUYHHUG��PDDU�
RRN�GDDU�VWRQG�HHQ�ULM��(YHQ�WHU]LMGH��GH�,WDOLDQHQ�KHE�
EHQ�YRRU�VRPPLJH�YDQ�KXQ�HOHNWURQLVFKH�WLFNHWV\V�
WHPHQ�GH�RQKHEEHOLMNH�JHZRRQWH�MH�WRFK�QRJ�ODQJV�
HHQ�EXUHDX�WH�ODWHQ�JDDQ�RP�MH�HLJHQOLMNH�WRHJDQJV�
NDDUW�WH�NULMJHQ��$O�ELM�DO�ZDV�KHW�EHVW�WH�GRHQ��HQ�KHW�
DDQWDO�EH]RHNHUV�GDW�WHJHOLMN�DDQZH]LJ�LV�ZRUGW�EH�
ZXVW�EHSHUNW�JHKRXGHQ��]RGDW�'DYLG�YDQ�DOOH�NDQWHQ�
]RQGHU�YHHO�GUXPPHQ�NDQ�EHZRQGHUG�ZRUGHQ��:DW�
HHQ�ILHUH�NUDFKW�JDDW�YDQ�GLH�KHUGHU�XLW��,Q�GH�EXXUW�
VWDDQ�OLFKW�RQDIJHZHUNWH�EHHOGHQ�YDQ�GH]HOIGH�NXQ�
VWHQDDU�HQ�GH�$FFDGHPLD�KHHIW�YHUGHU�HHQ�KRRJ�
VWDDQG�DDQERG�DDQ�VFKLOGHULMHQ�HQ�EHHOGHQ�� 

+HW�VWDGVSDOHLV�0HGLFL-5LFFDUGL�ZDV�QLHW�YHU�XLW�GH�
EXXUW��YDQ�EXLWHQ�RRJW�KHW�VWUHQJ��YDQ�ELQQHQ�LV�KHW�
KHW�EHNLMNHQ�ZDDUG�RPZLOOH�YDQ�GH�EXLWHQJHZRRQ�
NOHXUULMNH�HQ�H[SUHVVLHYH�ZDQGVFKLOGHULQJHQ�YDQ�*LRU�
GDQR�LQ�GH�NDSHO��GH�VWRHW�YDQ�GH�GULH�NRQLQJHQ��GLH�
EOLMNEDDU�PHW�HHQ�JURRW�JHYROJ�URQGUHLVGHQ��FRPSOHHW�
PHW�EHHVWHQ�HQ�PRRLH�MRQJHOLQJHQ��HQ�]RZDDU�GH�
0HGLFL�]HOI��:H�VORWHQ�GH�GDJ�DI�LQ�GH�KRJH�ELMNDSHO�
OHQ�YDQ�GH�6DQ�/RUHQ]RNHUN�ZDDU�GH�VWDWLJH�JUDIPR�
QXPHQWHQ�YDQ�PHQLJH�0HGLFL�HQ�DDQYHUZDQWHQ�WH�
JHQ�GH�PXUHQ�]LMQ�JHSODNW��PHW�0LFKHODQJHOR�RS�
QLHXZ�DOV�KRRJWHSXQW�YDQ�EHHOGKRXZZHUN� 

0DDQGDJ�JLQJ�RQ]H�DDQGDFKW�QDDU�GH�RPOLJJHQGH�

VWHGHQ��6DQ�*LPLJQDQR�LV�HU�HHQ�YDQ��VWDWLJ�KRRJ��HQ�
YHUOHLGHQG�PHW�HHQ�FROOHFWLH�YLHUNDQWH�WRUHQV�YDQ�XLW�
HHQORSHQGH�KRRJWH��+HW�ZDUHQ�HU�YURHJHU�QRJ�YHHO�
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PHHU��]R�EOLMNW��:H�NHNHQ�HU�PHW�RSNRPHQGH�QHN�
SLMQ�QDDU�HQ�FRQFHQWUHHUGHQ�RQV�RRN�RS�KHW�XLWJH�
EUHLG�NXQVWDDQERG�LQ�GH�VWDG��HQ�GH�EHURHPGH�JH�
ODWR�RS�KHW�SOHLQ��,N�KDG�GH�LQGUXN�GDW�QRJ�VWHHGV�
GH]HOIGH�PDQVSHUVRQHQ�LQ�HHQ�QLV�RS�KHW�SOHLQ�RQV�
DDQ�KHW�EHRRUGHOHQ�ZDUHQ��7RHQ�ZH�GH�VWDG�YHUOLH�
WHQ�VWRQGHQ�GH�SDUNLQJV�PHHU�GDQ�YRO��HHQ�YRRUPLG�
GDJEH]RHN�LV�DDQ�WH�UDGHQ� 

2QV�)LDWMH�EUDFKW�RQV�LQ�QR-WLPH�QDDU�6LHQD��HHQV�GH�
RQRSKRXGHOLMNH�FRQFXUUHQW�YDQ�)LUHQ]H��:H�SDUNHHU�
GHQ�RS�HHQ�EHVFKXWWH�SODDWV�DDQ�GH�3RUWD�6DQ�0DU�
FR��JLQJHQ�WH�YRHW�QDDU�GH�QDDU�*RG�YHUKHYHQ�'XR�
PR��HHQ�YDQ�GH�PRRLVWH�NHUNHQ�GLH�LN�JH]LHQ�KHE��
YDQ�EXLWHQ�PHW�HHQ�GUXN�PDDU�JHRPHWULVFK�PRRL�
XLWJHEDODQFHHUG�JHKHHO�YRO�PDUPHUNOHXU��EHNURRQG�
PHW�HHQ�XLWEXQGLJ�JODVUDDP�HQ�HHQ�NOHXUULMNH�PR]D�
ÊHN��%LQQHQ�YDOOHQ�GH�NRORPPHQ�RS��PDDU�]HNHU�RRN�
GH�LQJHZLNNHOG�YHUVLHUGH�YORHUHQ�PHW�EHHOGHQ�XLW�GH�
%LMEHOYHUKDOHQ��VRPV�ZUHHGDDUGLJ��GDQ�ZHHU�IHHVWH�
OLMN��2RN�KLHU�JHOGW�KHW�GHYLHV��JD�RS�KHW�SOHLQ�HHUVW�
RS�]RHN�QDDU�GH�WLFNHWEDOLH��-H�NDQ�QD�GH�RKĕV�HQ�GH�
DKĕV�GDQ�UXVWLJ�DIGDOHQ�QDDU�KHW�VFKHOSYRUPLJ�SOHLQ�
YRRU�KHW�VWDGKXLV�PHW�GH�UDQNH�WRUHQ�HQ�ELQQHQ�GH�
IUHVFRĕV��6WDWLJH�KXL]HQ�RP]RPHQ�KHW�KDUPRQLHXV�
SOHLQ��LQJHVORWHQ�GRRU�HYHQ�IUDDLH�ZRRQEORNNHQ�PHW�
ZLQNHOV�RS�GH�EHQHGHQYHUGLHSLQJ��+HW�SOHLQ�LV�KHW�
WRQHHO�YDQ�GH�3DOLR��HHQ�WUDGLWLRQHOH�DIYDOZHGVWULMG�
WXVVHQ�SDDUGHQ�YDQ�GH�FRQFXUUHUHQGH�VWDGVGHOHQ� 

'LQVGDJ�ZDV�RQ]H�JURWH�XLWGDJLQJ��KHW�8IIL]LPXVH�
XP��KHW�PHHVW�EH]RFKWH�JHERXZ�YDQ�)LUHQ]H�HQ�
EDUVWHQG�YDQ�FXOWXXU��2RN�KLHU�KDGGHQ�ZH�ĕV�PRU�
JHQV�NDDUWHQ�JHUHVHUYHHUG��PDDU�RRN�KLHU�PRHVWHQ�
ZH�WRFK�HHQ�NZDUWLHUWMH�LQ�GH�ULM�VWDDQ��HQ��QRJ�
PDDOV��HHQV�ELQQHQ�NDQ�MH�UHGHOLMN�UXVWLJ�DOOHV�EH�
ZRQGHUHQ��(Q�GDW�EHWHNHQW�QRJDO�ZDW��GH�GLHQVWJH�
ERXZHQ�YDQ�GH�0HGLFL-DGPLQLVWUDWLH�ZHUGHQ�YROJH�
VWRXZG�PHW�EHHOGHQ�HQ�VFKLOGHUZHUN�YDQ�JHUHQRP�
PHHUGH�NXQVWHQDDUV�GLH�GRRU�GH�0HGLFL�ZHUGHQ�JH�
VWHXQG�RI�YDQ�ZLH�ZHUNHQ�ZHUGHQ�YHUZRUYHQ��:H�
EOHYHQ�HU�WZHH�XUHQ�URQGZDQGHOHQ�RS�WZHH�YHUGLH�
SLQJHQ�PHW�JDQJHQ�YRO�EHHOGKRXZZHUN�XLW�5RPHLQ�
VH�HQ�DQGHUH�WLMGHQ��HQ�LQ�GH�]DOHQ�VFKLOGHUZHUN�XLW�
GH�0LGGHOHHXZHQ�HQ�GH�5HQDLVVDQFH�HQ�ĖEH\RQGė��
PHW�URQNHQGH�QDPHQ�HQ�GLWR�VFKRRQKHLG��%RWWLFHO�
OLĕV�9HQXV�LV�HU�WH�EHZRQGHUHQ��PDDU�RRN�ZHUNHQ�
YDQ�%HOOLQL��/LSSL��7LWLDDQ��0LFKHODQJHOR��GD�9LQFL��5X�
EHQV��9DQ�'\FN�HQ�]RYHOH�DQGHUHQ��WZHH�XUHQ�GH�
8IIL]L�EH]RHNHQ�LV�HHQ�PLQLPXP��(HQ�YHUUXNNHOLMN�
JHKHHO��9DQXLW�KHW�UDDP�DDQ�GH�$UQR]LMGH�]LH�MH�GDQ�
UHHGV�GH�3RQWH�9HFFKLR��ELM�GH�DIWRFKW�LQ������JHVS�
DDUG��HHUVW�EHYRONW�GRRU�VODJHUV�GLH�KXQ�UHVWHQ�JH�
ZRRQ�GH�VWURRP�LQ�NLHSHUGHQ��GDDUQD�HQ�QX�QRJ�
GRRU�MXZHOLHUV��GLH�GDW�QLHW�GRHQ���GLH�HU�GXL]HQGHQ�
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LWHPV�YRRUVWHOOHQ��'H�RYHUNDQW�YDQ�GH�$UQR�LV�PLQ�
GHU�GUXN��KRHZHO�QLHW�RQLQWHUHVVDQW��2S�ZHJ�QDDU�
GH�SLD]]D�0LFKHODQJHOR�]LMQ�ZH�JRHG�RQWYDQJHQ�HQ�
GXV�EOLMYHQ�KDQJHQ�RS�KHW�DDQJHQDPH�PDDU�HHQ�
EHHWMH�GUXNNH�WHUUDV�YDQ�%RWWHJD�&RQYLYLDOH��ZDDU�
GH�RVVR�EXFR�½½Q�YDQ�RQ]H�JDVWURQRPLVFKH�KRRJ�
WHSXQWHQ�ZDV��HQ�GH�OLPRQFHOOR�KHHUOLMN�UXLNW�HQ�
VPDDNW��0DDU�ZH�GZDOHQ�%RXUJRQGLVFK�DI��(HQ�
IOLQNH�RSPDUV�ZDFKWWH�RQV��XLWHUDDUG��ZDQW�GH�SLD]�
]D�0LFKHODQJHOR�ELHGW�HHQ�VSHFWDFXODLU�EHHOG�RYHU�
)LUHQ]H��DOOH�EXVVHQ�KRXGHQ�HU�KDOW��+RQGHUG�PH�
WHU�HQ�GHUWLJ�WUDSSHQ�YHUGHU�OLJW�KHW�VWHPPLJH�6DQ�
0LQLDWRNHUNMH��LHWV�PLQGHU�EHNHNHQ�PDDU�VWHPPLJ��
]RDOV�JH]HJG�� 

'H�YROJHQGH�GDJ�EOLMYHQ�ZH�LQ�GH�ELQQHQVWDG��PHW�
HHUVW�HHQ�RFKWHQGEH]RHN�DDQ�GH�0HUFDWR�&HQWUD�
OH��DUFKLWHFWXUDDO�RQEHODQJULMN��PDDU�PHW�HHQ�NOHXU�
ULMN�JHKHHO�YDQ�ZLQNHOV�PHW�YRRU�RQV�VRPV�YUHHP�

GH�JURHQWHQ��6DQWD�&URFH�EHYDW�HHQ�DDQWDO�YRRU�
WUHIIHOLMN�JHVFKLOGHUGH�IUHVFRĕV�YDQ�RQGHU�PHHU�
*LRWWR��GH�QHNVSLHUHQ�ZRUGHQ�RSQLHXZ�RS�GH�SURHI�
JHVWHOG��9DVDUL�KDQJW�HU�WH�SURQNHQ�QD�HHQ�ODQJH�
UHVWDXUDWLH��QRGLJ�QD�GH�YHUQLHWLJHQGH�RYHUVWUR�
PLQJ�LQ�������:H�GULQNHQ�GDDUQD�NRIILH�RS�KHW�UXL�
PH�YRRUSOHLQ��ZDDU�DOWLMG�YHHO�VIHHU�LV��5HVHUYHUHQ�
LQ�%DUJHOOR�LV�EOLMNEDDU�QLHW�QRGLJ��GH�YURHJHUH�YHU�
EOLMISODDWV�YDQ�GH�NDSLWHLQ�YDQ�GH�ZDFKW��ODWHU�JH�
YDQJHQLV�HQ�H[HFXWLHSODDWV��RPYDW�QX�HHQ�UXVWLJH�
ELQQHQSODDWV�YRO�KHUDOGLVFKH�VWXNNHQ��HQ�YHUGHU�
HHQ�RYHUYORHG�DDQ�EHHOGKRXZZHUNHQ��PHW�DOV�
KRRJWHSXQWHQ�HHQ�DDQWDO�'RQDWHOORĕV��GLH�RQGHU�
PHHU�HHQ�YRRUORSHU�YDQ�0LFKHODQJHORĕV�'DYLG�YRRU�
GH�HHXZLJKHLG�ERHWVHHUGH��'H�'XRPR�ZDV�QLHW�
YHU��GH�ULM�ZDFKWHQGHQ�ELMQD�HYHQ�ODQJ��ZH�NHNHQ�
HUQDDU�YDQRS�HHQ��GXXU��WHUUDV�HQ�EHVORWHQ�RQ]H�
GDJ�ZLQNHOHQG�WH�EHÀLQGLJHQ��ZDDUELM�OHGHUZDUHQ�
HHQ�SURPLQHQWH�URO�YHUYXOGHQ��� 

7KHR�%DHNH 

 �� 

+(7�:,77(�38*/,$� 
3XJOLD�LV�HHQ�UHJLR�LQ�=XLG-2RVW-,WDOLÀ��JHOHJHQ�DDQ�
GH�$GULDWLVFKH�HQ�GH�,RQLVFKH�]HH�RS�RQJHYHHU����
NLORPHWHU�YDQ�GH�NXVW�YDQ�$OEDQLÀ��+HW�LV�GH�PHHVW�
RRVWHOLMNH�UHJLR�YDQ�,WDOLÀ��'H�KRRIGVWDG�LV�%DUL��'H�
UHJLR�OLJW�YHUVSUHLG�RYHU�]HV�SURYLQFLHV��%DUL��%DUOHW�
WD�$QGULD�7UDQL��%ULQGLVL��)RJJLD��/HFFH�HQ�7DUDQWR�� 

3XJOLD�KHHIW�RQJHYHHU������QHJHQKRQGHUG���NLORPH�
WHU�NXVWOLMQ��$OOHHQ�6DUGHJQD�HQ�6LFLOLD�GRHQ�EHWHU� 

(HQ�YHUVSUHLGH�EORHLHQGH�HQ�RQWZLNNHOGH�LQGXVWULH�LV�
KLHU�]R�JRHG�DOV�RQEHVWDDQG� 

,Q�7DUDQWR�LV�HHQ�YHVWLJLQJ�YDQ�$UFHORU�0LWDO��GLH�ZH�
JHQV�VRFLDOH�RQUXVW�ELMQD�GDJHOLMNV�LQ�KHW�7HOHJLRUQLD�
OH��5$,��YHUQRHPG�ZRUGW��'H�VWDDOIDEULHN�LV�HHQ�YDQ�
GH�]ZDDUVW�YHUYXLOHQGH�YDQ�(XURSD���PDDU�GH�,WDOL�
DDQVH�RYHUKHLG�NQHHS�MDUHQODQJ�HHQ�RRJMH�GLFKW�RP�
GH�WHZHUNVWHOOLQJ�YDQ�GH�RQJHYHHU�������ZHUNQH�
PHUV�QLHW�LQ�JHYDDU�WH�EUHQJHQ��3XJOLD�NDPSW�UHHGV�
MDUHQODQJ�PHW�HHQ�KRJH�VWUXFWXUHOH�ZHUNORRVKHLG���
6WHOVHOPDWLJ�ZRUGHQ��VDQHULQJHQ�GRRUJHYRHUG��PHW�
XLWHUDDUG�VRFLDOH�RQUXVW�DOV�JHYROJ� 

�3XJOLD�LV�GXV�HHQ�RYHUKHHUVHQG��DJUDULVFKH�UHJLR�GLH�
YRRUDO�OHHIW�YDQ�GH�WHHOW�YDQ�JURHQWHQ��ROLMYHQ��WRPD�
WHQ�HQ�GUXLYHQ� 

(QNHOH�MDUHQ�JHOHGHQ�ZHUG�KHW�DDQWDO�ROLMIERPHQ�LQ�
3XJOLD�RS�]RZDW�]HVWLJ�PLOMRHQ�JHVFKDW��7RHQ�LQ�
�����GH�EDFWHULH�;\OHOLD�RSGRRN��ZDV�GLW�GXV�HHQ�
ZDUH�UDPS�YRRU�GH�VWUHHN��GH�HQLJH�UHPHGLH�RP�GH�
YHUVSUHLGLQJ��HUYDQ�WHJHQ�WH�JDDQ�LV�]HHU�UDGLFDDO��
NDSSHQ�HQ�RSEUDQGHQ� 

+HW�DORP�RSUXNNHQGH�WRHULVPH�LV�GXV�HHQ�ZDUH�]H�
JHQ�YRRU�GH�VWUHHN�:DDU�YURHJHU�GH�JURWH�DIVWDQGHQ�
GH�EH]RHNHUV�DIVFKULNWHQ��ZRUGW��HU�QX�JUHWLJ�YRRU�
GHHO�JHKDDOG�XLW�GH�JRHGNRSH�YOXFKWHQ��YDQXLW�DQGH�
UH�(XURSHVH�ODQGHQ� 

'LW�ZDV�QLHW�RQV�HHUVWH�EH]RHN�DDQ�3XJOLD�HQ�KHW�
YHUVFKLO�PHW�]RĕQ����MDDU�JHOHGHQ�LV�RSPHUNHOLMN��
9RRUDO�GH�SRSXODLUH�WUHNSOHLVWHUV�LQ�GH�9DO�Gĕ,WULD�ZRU�
GHQ�RYHUURPSHOG� 

'H�QDDP�,WULD�EOLMNW�WH�VWDPPHQ�XLW�GH�%\]DQWLMQVH�
FXOWXV�YDQ�GH�0DGRQQD�2GHJLWUL��Ė]LM�GLH�GH�ZHJ�
DDQWRRQWė��0DDU�HU�LV�JHHQ�ĖVWUDDWė�HQ�DO�HYHQPLQ�
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HHQ�ĖYDOOHLė�RI�ULYLHUĐ 

$/%(52%(//2��ZDDU�YURHJHU�HQNHOH�JHUHVWDXUHHU�
GH�WUXOOL�ZHUGHQ�EHZRRQG�GRRU�VFKLOGHUV�HQ�EHHOG�
KRXZHUV��ZRUGW�QX�FRPPHUFLHHO�RQWZLNNHOG���'H�
RQJHYHHU�YLMIWLHQKRQGHUG��URQGH�ZLWWH�KXLVMHV�PHW�
NHJHOGDN�KHUEHUJHQ�QX�PHHVWDO�VRXYHQLUZLQNHOWMHV��
,Q�GH���GH�HQ���GH�HHXZ�ZHUGHQ�GH]H�RSJHWURNNHQ�
PHW�GH�VWHQHQ�GLH�RYHUYORHGLJ�DDQZH]LJ�ZDUHQ�HQ�
]RQGHU�FHPHQW��=H�NRQGHQ�GXV�UD]HQGVQHO�ZRUGHQ�
DIJHEURNHQ�GRRU�GH�VWUDDWDUPH�EHZRQHUV�ZDQQHHU�
GH�WHOOLQJHQ�YRRU�GH�EHODVWLQJHQ�ZHUGHQ�JHGDDQ��'H�
RXGVWH�KXLVMHV�KHEEHQ�JHHQ�UDPHQ�RI�VFKRRUVWHHQ� 

6LQGV�����]LMQ�GH�WUXOOL�WRHJHYRHJG�DDQ�GH�:HUHO�
GHUIJRHGOLMVW�YDQ�8QHVFR��7RW�LQ�GH�WZLQWLJHU�MDUHQ�
YDQ�GH�YRULJH�HHXZ�ZHUGHQ�KLHU�QRJ�ĖJHZRQHė�WUXOOL�
JHERXZG���(HQ�PHHU�PRGHUQH�XLWYRHULQJ�ZRUGW�
YRRUDO�JHJHHUG�DOV�KRWHO�DFFRPPRGDWLH� 

+HW�RXGH�FHQWUXP�YDQ�$OEHUREHOOR�LV�HHQ�ZLUZDU�YDQ�
VPDOOH�VOLQJHUHQGH�VWUDDWMHV�HQ�KHW�LV�XLWHUDDUG�
�PHHVWDO��DXWRYULM��'H�GDNHQ�YDQ�GH�WUXOOL�]LMQ�GLNZLMOV�
YHUVLHUG�PHW�P\VWHULHX]H�V\PEROHQ�ZDDUYDQ�GH�EH�
WHNHQLV�WRW�RS�KHGHQ�QRJ�HHQ�JURRW�YUDDJWHNHQ�EOLMIW��
2RN�GH�&KLHVD�GL�6DQWĕ$QWRQLR�KHHIW�GH�W\SLVFKH�
ERXZVWLMO��,Q�GH�9LD�0RQWH�1HUR�VWDDW�HHQ�WZHHOLQJ�
WUXOOR��(HQ�DQGHUH�GLH�]HNHU�GH�DDQGDFKW�YHUGLHQW�LV�
GH�7UXOOR�6RYUDQR��JHOHJHQ�LQ�KHW�QLHXZH�VWDGVGHHO�
DFKWHU�GH�NHUN��GH�HQLJH�PHW�WZHH�YHUGLHSLQJHQ� 

+HW�FHQWUXP�OHYHUW�SLWWRUHVNH�SODDWMHV��(U�LV�IOLQN�ZDW�
JURHQ�DDQJHSODQW�LQ�GH�=RQD�0RQXPHQWDOH�HQ�EORH�
PHQ�HQ�URGH�SHSHUV�IOHXUHQ�GH�ZLWWH�KXLVMHV�RS� 

(HQ�DQGHUH�ĖZLWWHė�VWDG�LV�26781,��JHERXZG�RS�
GULH�KHXYHOV�QLHW�YHU�YDQ�GH�$GULDWLVFKH�]HH��'LW�YHU�
NODDUW�RRN�ZDDURP�2VWXQL�]R�LQ�WUHN�LV�ELM�GH�WRHULV�
WHQ� 

'H�LQZRQHUV�YDQ�GH�VWDG�ZRUGHQ�YHUSOLFKW�RP�KXQ�
KXLV�UHJHOPDWLJ�RSQLHXZ�WH��NDONHQ��]RGDW�KHW�ZLWWH�
DVSHFW�EHZDDUG�EOLMIW��
5HHGV�YDQDI�GH�YRRU�
QDDPVWH�WRHJDQJVZHJ�
RS�GH�EHJDQH�JURQG�
ZRUGW�KHW�SODDWMHV�
VFKLHWHQ�YDQ�DO�GLH�ZLW�
WH�KXL]HQ��RSJHIOHXUG�
GRRU�EORHPHQ�HQĐ�
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ZDSSHUHQGH�ZDV��'H�NDWKHGUDDO�JHOHJHQ�RS�KHW�
KRRJVWH�SXQW�YDQ�KHW�VWDGMH��LV�]HNHU�HHQ�EH]RHNMH�
ZDDUG��=H�KHHIW�HHQ�VSHFLDDO�URRVYHQVWHU��(U�]LMQ����
ERJHQ�DDQ�GH�EXLWHQNDQW��DDQWDO�XUHQ�SHU�GDJ���'H����
ERJHQ�DDQ�GH�ELQQHQ]LMGH�VWHOOHQ�KHW�DDQWDO�PDDQGHQ�
SHU�MDDU�YRRU��,Q�KHW�PLGGHQ�VWDDW�GH�&KULVWXVILJXXU�
PHW���KRRIGHQ�HURPKHHQ��KHW�DDQWDO�GDJHQ�YDQ�GH�
ZHHN� 

,Q�/(&&(�ZRUGW�MH�RQGHUJHGRPSHOG�LQ�GH�EDURN��+HW�
LV�HHQ�PRQXPHQWDOH�FXOWXXUVWDG�ZHJHQV�KHW�HLJHQ�
NDUDNWHU�YDQ�KDDU�VWLMO��KHW�)LUHQ]H�YDQ�GH�URFRFR��'H�
YRRUPDOLJH�%HQHGLFWLMQHUNHUN�6V��1LFROD�H�&DWDOGR�LV�
XLW�NXQVWKLVWRULVFK�RRJSXQW�GH�ZDDUGHYROVWH�NHUN�
YDQ�/HFFH��JHERXZG�LQ�������+HW�LV�KHW�HQLJH�JH�
ERXZ�LQ�GH�VWDG�XLW�GH�WLMG�YDQ�GH�1RRUPDQQHQ�HQ�GH�
+RKHQVWDXIHQ���������������������������������������������������
'H�'XRPR�6DQ�2URQ]R�PHW�GH�
&DPSDQLOH��HQ�KHW�ELMEHKRUHQ�
GH�3DOD]]R�9HVFRYLOH�HQ�KHW�
3DOD]]R�GHO�6HPLQDULR�]LMQ�RS�
JHWURNNHQ�LQ�SXUH�EDURFFR�OHF�
FHVH������������������������������'H�6DQ�
WD�&URFH�EDVLOLHN�LV�]XLYHU�EDURN�
HQ�GH�RSYDOOHQGVWH�NHUN�YDQ�GH�
VWDG��'H�VWDUW�ZHUG�DDQJHYDQ�
JHQ�LQ�GH���GH�HHXZ�HQ�RRN�
KLHU�QDP�GH�ERXZ�PHHU�GDQ�����MDDU�LQ�EHVODJ� 

'H�3LD]]D�6DQ�2URQ]R�LV�KHW�PLGGHOSXQW�YDQ�GH�PR�
GHUQH�VWDG��+LHU�LV�PHQ�QRJ�VWHHGV�EH]LJ�PHW�GH�
UHVWDXUDWLHZHUNHQ�DDQ�KHW�DQWLHNH�DPILWKHDWHU��GDW�LQ�
GH��VWH�HQ��GH�HHXZ�QD�&KULVWXV�SODDWV�ERRG�DDQ�
�������PHQVHQ��+HW�OLJW���PHWHU�EHQHGHQ�KHW�KXLGLJ�
ERXZQLYHDX��(U�VWDDW�RRN�GH�URPHLQVH�]XLO�PHW�GH�
SDWURRQ�YD�GH�VWDG��6DQ�2URQ]R� 

2RN�&$67(/�'(/�0217(�VWDDW�VLQGV������RS�GH�
:HUHOGHUIJRHGOLMVW�YDQ�8QHVFR��(HQ�JHERXZ�YRO�
PLGGHOHHXZVH�V\PEROLHN��JHERXZG�PHW�HHQ�ZLV�
NXQGLJH�HQ�JHRPHWULVFKH�SUHFLVLH��JHOHJHQ�LQ�WKH�
PLGGOH�RI�QRZKHUH��'H�RSGUDFKW�NZDP�YDQ�)UHGHULN�
,,�LQ�GH���GH�HHXZ��GLH�QLHW�RP�HHQ�NDVWHHOWMH�PHHU�
RI�PLQGHU�YHUOHJHQ�]DW��+HW�LV�QLHW�GXLGHOLMN�ZDDURP�
KLM�GLW�ERXZZHUN�OLHW�RSWUHNNHQ��KHW�KHHIW�JHHQ�VORW�
JUDFKW��OLJW�ZHO�RS�HHQ�KHXYHO�PDDU�LV�HUJ�PDNNHOLMN�
WH�EHUHLNHQ��'H�JDQJHQ�LQ�GH�WRUHQV�]LMQ�WH�VPDO�RP�
JHZDSHQGH�PDQQHQ�GRRU�WH�ODWHQ��:DDUVFKLMQOLMN�
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ZDV�KHW�EHGRHOG�DOV�MDFKWVORW� 

�+HHO�ELM]RQGHU�LV�GH�URO�GLH�KHW�FLMIHU���VSHHOW�LQ�GH]H�
FRQVWUXFWLH��(U�]LMQ�DFKW�WRUHQV�LQ�GH�YRUP�YDQ�HHQ�
DFKWKRHN��WHONHQV����
PHWHU�KRRJ��(ONH�YHUGLH�
SLQJ�WHOW�DFKW�NDPHUV��
2SPHUNHOLMN��ZDQW�DOOH�
DQGHUH�ERXZVHOV�YDQ�
)UHGHULN�KHEEHQ�HHQ�
YLHUNDQW�DOV�JURQGSODQ��
'H�YHUILOPLQJ�YDQ�Ė,Q�GH�
QDDP�YDQ�GH�5RRVė�YDQ�8PEHUWR�(FR�JHEHXUGH�KLHU�
RPZLOOH�YDQ�KHW�XQLHNH�GHFRU���6SLMWLJ�JHQRHJ�LV�GH�
HHQV�]R�SUDFKWLJH�LQERHGHO�PHW�LQEHJULS�YDQ�VFKLOGH�
ULMHQ�HQ�WDSLMWHQ�YROOHGLJ�OHHJJHURRIG�WLMGHQV�GH�ODQJH�
OHHJVWDQG��+HW�KHHIW�YRRUKHHQ�RRN�GLHQVW�JHGDDQ�DOV�
JHYDQJHQLV�HQ�DOV�VFKXLOSODDWV�YRRU�GH�SHVW��GLH�LQ�
�����XLWEUDN�LQ�KHW�QDELMJHOHJHQ�$QGULD��+HW�NDVWHHO�
VWDDW�DIJHEHHOG�RS�GH�,WDOLDDQVH�HXURFHQW� 

'H�KDYHQVWDG�75$1,�JDDW�SUDW�RS�HHQ�PRRLH�UR�
PDDQVH�NDWKHGUDDO��JHZLMG�DDQ�6DQ�1LFROD�3HOOHJUL�
QR��HHQ�DQGHUH�KHLOLJH�GDQ�GH�NLQGHUYULHQG�XLW�%DUL��
6SHFLDDO�DDQ�GH]H�NHUN�LV�KDDU�OLJJLQJ�QHW�EXLWHQ�KHW�
FHQWUXP��YODN�DDQ�]HH��'H�ERXZ�ZHUG�DDQJHYDQJHQ�
LQ�GH���GH�HHXZ��RS�GH�UHVWHQ�YDQ�HHQ�RXGH�FU\SWH�
HQ�GXXUGH�]RZDW�����MDDU��0DDU�KHW�UHVXOWDDW�PDJ�
JH]LHQ�ZRUGHQ��+HW�LV�½½Q�YDQ�GH�PRRLVWH�URPDDQVH�
NHUNHQ�LQ�=XLG-,WDOLÀ� 

,Q�GH�YLD�2JQLVVDQWL�VWDDW�GH�JHOLMNQDPLJH�NHUN�GLH�
PLGGHQ���GH�HHXZ�EHKRRUGH�WRW�HHQ�WHPSHOLHUVKRV�
SLWDDO��=H�VWDDW�QRJ�VWHHGV�RQGHU�KHW�EHKHHU�YDQ�GH�
2UGH�YDQ�0DOWD� 

021232/,�ZDV�RRLW�HHQ�
*ULHNVH�VWDG��,Q�GH�RXGH�ELQ�
QHQVWDG�PHW�GH�QDXZH�
VWUDDWMHV�NXQ�MH�RP�HONH�
KRHN�HHQ�QLHXZH�YHUUDVVLQJ�
YHUZDFKWHQ��+HW�&DVWHOOR�
&DUOR�9�NLMNW�XLW�RYHU�GH�
SUDFKWLJH��VFKLOGHUDFKWLJH�
KDYHQ��7RHQ�GH�EHZRQHUV�
YDQ�0RQRSROL�LQ������EH�
JRQQHQ�PHW�GH�ERXZ�YDQ�GH�NDWKHGUDDO��KDGGHQ�]H�
QLHW�JHQRHJ�KRXWHQ�EDONHQ�YRRU�GH�GDNFRQVWUXFWLH��
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3UHFLHV�WLHQ�MDDU�ODWHU�KDG�GH�
ELVVFKRS�HHQ�YLVLRHQ��HU�]RX�
HHQ�VFKLS�PHW�KHW�QRGLJH�PD�
WHULDDO�DUULYHUHQ�LQ�GH�KDYHQ��
(Q�MD��GDDU�WURI�PHQ�HHQ�YORW�
PHW�GH�EHHOWHQLV�YDQ�GH�0D�
GRQQD�HQ�KDDU�NLQG��'H�EDONHQ�YDQ�KHW�YORW�ZHUGHQ�
SURPSW�JHEUXLNW�YRRU�KHW�GDN��6LQGVGLHQ�LV�GH�0D�
GRQQD�GHOOD�0DGLD�GH�EHVFKHUPKHLOLJH�YDQ�0RQRSR�
OL� 

0$57,1$�)5$1&$�OLJW�YODNELM�/RFRURWRQGR��2RN�KLHU�
LV�HHQ�SUDFKWLJH�NDWKHGUDDO�PDDU�QDDVW�WH�SLWWRUHVNH�
NOHLQH�KXLVMHV�
]LMQ�HU�KLHU�RRN�
VWDWLJH�KHUHQ�
KXL]HQ���SDOD]]L��
WH�YLQGHQ��
PHHVWDO�URQG�
RP�KHW�FHQWUDOH�
SOHLQ��'LW�]LMQ�
GH�JHWXLJHQ�
YDQ�GH�EORHLHQ�
GH�KDQGHOVVWDG��
GLH�0DUWLQD�)UDQFD�RRLW�ZDV��+HW�LV�½½Q�YDQ�GH�VWDG�
MHV�RS�HHQ�KRJHU�SODWHDX�JHOHJHQ��7RW�KDOYHUZHJH�
GH���GH�HHXZ�ZDV�GH�VWDG�YROOHGLJ�RPPXXUG��EH]DW�
]H����WRUHQV�HQ�NRQ�MH�DOOHHQ�ELQQHQ�YLD�½½Q�YDQ�GH���
JURWH�SRRUWHQ� 

+HW�VFKLOGHUDFKWLJH�32/,*1$12�$�0$5(��WRUHQW�
KRRJ�XLW�ERYHQ�GH�]HH��YHUZRUGHQ�WRW�HHQ�EHGH�
YDDUWVRRUGĐ�+HW�LV�LPPHUV�'(�VWDG�
YDQ�'RPHQLFR�0RGXJQR��GLH�LQ�
�����KHW�)HVWLYDO�YDQ�6DQ�5HPR�
ZRQ�PHW�Ė9RODUHė��ZDW�RYHULJHQV�
QLHW�GH�RIILFLÀOH�WLWHO�LV��PDDU�Ė1HO�
EOX�GLSLQWR�GL�EOXė��+HW�ZHUG�HHQ�
V\PERRO�YRRU�GH�,WDOLDDQVH�OLFKWH�
PX]LHN�LQ�KHW�DOJHPHHQ�� 

+HW�GULH�PHWHU�KRJH�EURQ]HQ�VWDQG�
EHHOG�YDQ�0RGXJQR�KHHIW�HHQ�HUHSODDWV�JHNUHJHQ�LQ�
3ROLJQDQR�RS�GH�NOLSSHQ��YODNELM�GH�]HH�+HW�LV�]RQGHU�
WZLMIHO�½½Q�YDQ�GH�PHHVW�SLWWRUHVNH�SODDWVMHV�PHW�
]LMQ�PRRLH��PLGGHOHHXZVH�FHQWUXP��3LD]]D�GHOOĕ2UR�
ORJLR�� 

/2&252721'2��KHW�URQGH�GRUS�LQ�GH�9DOOH�Gĕ,WULD��
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KHHIW�HHQ�FLUNHOYRUPLJ�JURQGSODQ�HQ�VWDDW�RS�GH�OLMVW�
YDQ�GH�ERUJKL�SLé�EHOOL�Gĕ,WDOLD�����������  ����������9DQXLW�GH�
*LDUGLQL�3XEEOLFL�KHE�MH�HHQ�SUDFKWLJ�XLW]LFKW�RS�GH�
YHOH�ROLMIERPHQ�HQ�LQ�GH�YHUWH�RRN�KLHU�HQ�GDDU�QRJ�
DXWKHQWLHNH�WUXOOR��1LHW�DOOHHQ�GH�KXL]HQ�]LMQ�KLHU�ZLW�
PDDU�RRN�GH�VWUDDWVWHQHQ� 

/HNNHU�HQ�]½½U�EHWDDOEDDU�HWHQ�LV��QRJ�HYLGHQW�LQ�
GH]H�UHJLR���:LMQ��ROLMIROLH��ND]HQ��GH�YHUPDDUGH�
RUHFFKLHWWH��WDUDOOL��ULQJYRUPLJH�]RXWH�NRHNMHV�
HYHQWXHHO�PHW�YHQNHO]DDG��DOV�ERUUHOKDSMH��(Q�
QDWXXUOLMN�GH�WRPDWHQ�LQ�DOOH�NOHXUHQ�HQ�YRUPHQ�GLH�
QRJ�HFKW�QDDU�WRPDDW�VPDNHQ� 

2RN�GH�
ZLMQHQ�
EHJLQQHQ�
VWLODDQ�
EHNHQGKHLG�WH�
YHUZHUYHQ�
GDQN]LM�KHW�
]RQQLJH�
NOLPDDW�HQ�GH�
]RXWH�
]HHEULHV��URRG�
HQ�URV½�YDQ�&DVWHO�GHO�0RQWH��3ULPLWLYR�GL�
0DQGXULD��ZLWWH�YDQ�/RFRURWRQGR�HQ�QDWXXUOLMN�GH�
6DOLFH�6DOHQWLQR��LQ�GH�KLHO�YDQ�GH�ODDUV� 

:LWWH�VWDGMHV��EODXZH�]HH��KHHUOLMNH�NHXNHQ�HQ�
ZDUPH�EHYRONLQJ��$O�KHW�JRHGH�ZDW�GH�DDUGH�WH�
ELHGHQ�KHHIW� 

-H�NDQ�HU����PDDQGHQ�SHU�MDDU�WHUHFKW���PDDU�JHHI�
GH�YRRUNHXU�DDQ�GH�ĖODQJH�GDJHQė�LQ�KHW�YRRUMDDU��
=HOIV�LQ�KDUWMH�]RPHU�EUHQJW�GH�]HHEULHV�HQLJH�
YHUNRHOLQJ��PDDU�KHW�NDQ�HU�ZHO�KHHW�ZRUGHQ��� 

(HQ�HFKWH�DDQUDGHU�YRRU�GH�OLHIKHEEHUV�YDQ�OD�GROFH�
YLWD� 

 

 

 
.ULV�:HUWV 
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Grand Hotel & La Pace  _ Montecatini Terme 

Dal 1870 

Poderoso capolavoro del Liberty, 

conserva la facciata, la storica 

portineria, lo splendido salone degli 

archi e il grande salone Michelangelo, 

inaugurato nel 1904, opera 

di Giulio Bernardini con gli affreschi 

di Galileo Chini. Simbolo della 

città termale per eccellenza, il suo 

fascino ha richiamato D’Annunzio, 

Vittorio Emanuele di Savoia e 

la Famiglia reale, Puccini, Toscanini, 

Badoglio, madame Curie, Trilussa, 

il Duca di Windsor e Wallis Simpson, 

lo Scià di Persia, i Rothschild, 

il re d’Arabia Saudita Ibn Saud, 

Ranieri e Grace di Monaco. 

Lussuosa spa e regno di grandi chef. 
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'H�PDQ�GLH�GH�GDJHQ�QLHW�WHOGH 

$OEHUWR�&DYDQQD 

 

(HQ�PRRLH�YHUWHOOLQJ�RYHU�
WZHH�PHQVHQ�XLW�WZHH�
FXOWXUHQ� 

$DQ�½½Q�NXVW�YDQ�GH�0LG�
GHOODQGVH�=HH��LQ�7XQHVLÀ��
ZRRQW�0RKDPPHG��+LM�
KHHIW�QRJ�HHQ�OHYHQ�YRRU�
]LFK��PDDU�]LHW�JHHQ�WRH�
NRPVW�PHHU�LQ�]LMQ�YDGHU�
ODQG��(Q�GXV�ZDDJW�KLM�GH�
OHYHQVJHYDDUOLMNH�RYHU�
WRFKW�QDDU�(XURSD��RYHUJH�
OHYHUG�DDQ�JHQDGHOR]H�
PHQVHQVPRNNHODDUV�� 

$DQ�GH�DQGHUH�NDQW�YDQ�GH�
0LGGHOODQGVH�=HH��DDQ�GH�
/LJXULVFKH�NXVW��ZRRQW�GH�RXGH�YLVVHU�&ULVWRIRUR��
2S�HHQ�NRXGH�RFKWHQG�WUHIW�KLM�HHQ�1RRUG-
$IULNDDQVH�MRQJHPDQ�VODSHQG�DDQ�YRRU�GH�LQJDQJ�
YDQ�]LMQ�ZHUNSODDWV��0RKDPPHG��&ULVWRIRUR�EHVOXLW�
KHP�DOV�KXOSMH�DDQ�WH�QHPHQ��+LM�]RUJW�GDW�GH�MRQ�
JHQ�LHGHUH�GDJ�HHQ�PDDOWLMG�NULMJW�HQ�ODDW�KHP�RS�
HHQ�RSNODSEHG�LQ�GH�ZHUNSODDWV�VODSHQ��HQ�LQ�UXLO�
GDDUYRRU�KHOSW�0RKDPPHG�KHP�ELM�KHW�RSUXLPHQ�
HQ�ELM�KHW�ERXZHQ�YDQ�HHQ�]HLOVFKLS��7LMGHQV�GH�GD�
JHQ��GH�ZHNHQ��GH�PDDQGHQ�GDW�]H�DDQ�GH�ERRW�
ZHUNHQ��ZRUGW�GH�EDQG�WXVVHQ�GH�PDQQHQ�VWHHGV�
KHFKWHU��%RYHQGLHQ�EOLMNHQ�]H�Q×J�LHWV�JHPHHQ�WH�
KHEEHQ��]H�GUDJHQ�EHLGHQ�HHQ�JURRW�YHUGULHW�PHW�
]LFK�PHH�� 

2S�HHQ�GDJ�VWHOW�GH�RXGH�PDQ�0RKDPPHG�YRRU�
RP�ZDQQHHU�GH�%LDQFD�NODDU�LV��VDPHQ�QDDU�7XQH�
VLÀ�WH�YDUHQ�RP�GDDU�RSQLHXZ�WH�EHJLQQHQ�� 

'H�PDQ�GLH�GH�GDJHQ�QLHW�WHOGH�LV�HHQ�PRRLH�YHU�
WHOOLQJ�RYHU�WZHH�PHQVHQ�XLW�WZHH�WRWDDO�YHUVFKLO�
OHQGH�FXOWXUHQ��GLH�YHUERQGHQ�]LMQ�GRRU�KXQ�OLHIGH�
YRRU�GH�]HH��&DYDQQD�LV�WDPHOLMN�SROLWLHN�FRUUHFW��
PDDU�LQ�,WDOLÀ��ZDDU�PHQ�GH�ODDWVWH�MDUHQ�VRPV�EH�
KRRUOLMN�LQ�GH�ZDU�OLMNW��LV�GDW�LQ�GH]H�FRQWH[W�QLHW�
]R
Q�JURRW�EH]ZDDU� 

8LWJHYHU��6HUHQD�/LEUL 

,6%1�������������������PHL������3DSHUEDFN�����
SDJLQD
V 

%URQ��KWWSV���ZZZ�YRONVNUDQW�QO�FXOWXXU-PHGLD�GH-
PDQ-GLH-GH-GDJHQ-QLHW-WHOGHaE�F�I��I�� 
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'H�VWHGHQYHU]DPHODDU� 
�GRRU�GLYHUVH�DXWHXUV� 
 

9DNDQWLHJDQJHUV�PHW�EHVWHPPLQJ�
,WDOLÀ��YHUJHHW�GLW�MDDU�GH�JHZRQH�UHLV�
JLGVHQ�PHW�KXQ�PRUWHOGURJH�SUR]D�HQ�
GRH�'H�VWHGHQYHU]DPHODDU�LQ�XZ�NRI�
IHU���,Q�GH]H�EXQGHO�QHPHQ�WZLQWLJ�
,WDOLDDQVH�DXWHXUV�X�PHH�QDDU�GH�VWDG�
ZDDU�]H�WKXLV�]LMQ��WRHULVWLVFKH�LQGX�
VWULHWHUUHLQHQ�DOV�)ORUHQFH�HQ�9HQH�
WLÀ��PDDU�RRN�PLQGHU�DDQVSUHNHQGH�
VWHGHQ��]RDOV�&URWRQH�HQ�3DGRYD��
6DUGLQLÀ�LV�EXLWHQ�GH�ERRW�JHYDOOHQ��
WHUZLMO�0LODDQ��5RPH�HQ�9HQHWLÀ�WZHHPDDO�PRJHQ�
ILJXUHUHQ��+RHZHO�LQ�VRPPLJH�YHUKDOHQ�GH�EHWUHI�
IHQGH�VWDG�ELMQD�RQ]LFKWEDDU�EOLMIW�HQ�GH�YHUWDOHUV�
�LHGHU�YHUKDDO�HHQ�DQGHUH��QLHW�DOOHPDDO�PHHVWHUV�
]LMQ��YDOW�HU�JHQRHJ�WH�RQWGHNNHQ�LQ�'H�VWHGHQYHU]D�
PHODDU� 
9DQ�VRPPLJH�DXWHXUV�ZHUG�QRJ�QLHW�HHUGHU�ZHUN�LQ�
KHW�1HGHUODQGV�YHUWDDOG��=RDOV�*LXVHSSH�&RQWH��
ZLHQV�'H�NQROOHQYHU]DPHODDU�HHQ�PRRLH��OHNNHU�RX�
GHUZHWVH�YHUWHOOLQJ�LV�RYHU�HHQ�NLOOH�]DNHQPDQ�XLW�
*HQXD�ZLHQV�SDVVLH�YRRU�NORNNHQ�HUWRH�OHLGW�GDW�]LMQ�
KDUW�RQWGRRLW��+HW�PLVGULMI�YDQ�8UELQR�YDQ�$XUHOLR�
3LFFD�ZHHW�LQ�HHQ�NRUW�EHVWHN�VSDQQLQJ�HQ�HHQ�PRRL�
EHHOG�YDQ�GLH�VWDG�LQ�GH�0DUFKH�RS�WH�URHSHQ��(Q�
+HW�ZLOGH�KDUW�YDQ�)ORUHQFH�YDQ�(Q]R�)LOHQR�&DUDEED�
LV�HHQ�OHNNHU�WHJHQGUDDGV�YHUKDDO�PHW�HHQ�KHOV�GR�
PLQDQWH�PRHGHU�LQ�HHQ�KRRIGURO�� 

9DQ�GH�LQ�1HGHUODQG�HQ�9ODDQGHUHQ�EHNHQGH�QDPHQ�
]LMQ�YRRUDO�GH�ELMGUDJHQ�YDQ�'LHJR�'H�6LOYD��&DUPLQH�
$EDWH�HQ�*LRUJLR�9DVWD�GH�PRHLWH�ZDDUG��'H�HHUVWH�
OHYHUGH�HHQ�F\QLVFK�JHWRRQ]HW�YHUKDDO�RYHU�NOHLQH�
FULPLQDOLWHLW�LQ�KHW�]XLGHOLMNH�6DOHUQR��$EDWHV�3UDWHQ�
NRVW�QLNV�JDDW�RYHU�ZDW�KHW�EHWHNHQW�RP�MH�JHERRU�
WHJURQG�WH�YHUODWHQ�HQ�GH�VWLMO�YDQ�9DVWD�LQ�3DOHUPR�
�����-������GRHW�RQPLVNHQEDDU�GHQNHQ�DDQ�]LMQ�YLU�
WXR]H�URPDQ�'H�PDWHULÀOH�WLMG�� 

7ZLQWLJH�VWHGHQWULSV��YRRU�LHWV�PHHU�GDQ���HXUR�SHU�
VWXN�� 

&DUPLQH�$EDWH�H�D���'H�VWHGHQYHU]DPHODDU�-�,WDOLDDQ�
VH�DXWHXUV�HQ�KXQ�VWDG� 
6HUHQD�/LEUL������SDJLQD
V��Φ������� 
,6%1������������������ 

�%URQ��KWWSV���ZZZ�YRONVNUDQW�QO�QLHXZV-
DFKWHUJURQG�LWDOLDDQVH-WULSVaE�F����I�� 
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2QWGHN�3LHPRQWH 
SURHYHQ�YDQ�&XOWXXU�HQ�*DVWURQRPLH 

GRRU�*LGR�9DQ�,PVFKRRW 

$IJHORSHQ�ZHHN�
YRHOGH�LN�PLM�HHQ�
EHHWMH�GH�KHPHO�RS�
DDUGH��,N�ZDV�XLWJH�
QRGLJG�LQ�+RWHO�HQ�
7RHULVPHVFKRRO�
6SHUPDOLH�LQ�%UXJJH�
RP�GH�YRRUVWHOOLQJ�ELM�
WH�ZRQHQ�YDQ�KHW�
QLHXZVWH�ERHN�YDQ�
0DÉWUH�6RPPHOLHU�
*LGR�9DQ�,PVFKRRW�
Ė2QWGHN�3LHPRQWH�–�
3URHYHQ�YDQ�&XOWXXU�
HQ�*DVWURQRPLHė�� 

,Q�GLW�EHOHYLQJV-�HQ�
UHLVERHN�JDDW�*LGR�
9DQ�,PVFKRRW�RS�
]RHN�QDDU�GH�ZLMQERXZ�HQ�JDVWURQRPLH�LQ�½½Q�YDQ�
GH�PRRLVWH�ZLMQJHELHGHQ�YDQ�,WDOLÀ��3LHPRQWH���PHW�
YHHO�RRJ�YRRU�GH�ERHLHQGH�KLVWRULVFKH�DFKWHUJURQG��
GH�FXOWXXU�HQ�GH�LQGUXNZHNNHQGH�QDWXXU���+HW�ERHN�
LV�YLVXHHO�SUDFKWLJ�RSJHPDDNW�PHW�GH�VFKLWWHUHQGH�
IRWRĕV�YDQ�-DQ�&UDE��3LHPRQWH�EHWHNHQW�GDQ�RRN�
ĔYRHW�YDQ�GH�EHUJHQĕ��'H]H�ZRUGW�QRRUGHOLMN�YROOHGLJ�
RPJHYHQ�GRRU�GH�$OSHQ�HQ�JUHQVW�DDQ�)UDQNULMN�HQ�
=ZLWVHUODQG��'H�XQLHNH��VWUDWHJLVFKH�OLJJLQJ�NOHXUW�
KHW�XLW]LFKW�WRW�RS�YDQGDDJ��HONH�YDOOHL�HQ�KHXYHO�OLMNW�
ZHO�EH]DDLG�PHW�IUDDLH�NDVWHOHQ��WRUHQV��EXLWHQKXL�
]HQ�HQ�PRQXPHQWHQ��0DDU�HU�LV�PHHU��3LHPRQWH�
EHWHNHQW�RRN�JDVWURQRPLH��+LHU�YLQG�MH�GH�OHNNHUVWH�
KD]HOQRWHQ��GH�W\SLVFKH�WDMDULQ��GH�WLHQWDOOHQ�VRRU�
WHQ�JHGURRJGH�HQ�JHNRRNWH�VDODPLĕV��EHUJKDPPHQ��
KHHUOLMNH�ZLMQ��GH�JURRWVWH�NHX]H�DDQ�ND]HQ�YDQ�KHHO�
,WDOLÀ�HQ�YHUVFKLOOHQGH�VRRUWHQ�ULVRWWR�ULMVW��2QYHUJH�
WHOLMN�]LMQ�GH�WUXIIHOPDUNWHQ�LQ�$OED��$VWL�HQ�&DQHOOL��
$OV�MH�KHW�HHQPDDO�KHEW�PHHJHPDDNW��NRP�MH�HU�
]HNHU�WHUXJ�RP�WH�JHQLHWHQ�YDQ�HHQ�SDVWD�WDMDULQ�RI�
HHQ�FDUQH�FUXGD�ZHHOGHULJ�EHVWURRLG�PHW�WUXIIHO��
8LWHUDDUG�LV�HU�LQ�KHW�ERHN�RRN�]HHU�YHHO�DDQGDFKW�
YRRU�GH�ZLMQERXZ��+HW�ODQG�HQ�GH�PHQVHQ�HYROXH�
UHQ�HQ�LQ�GH�ZLMQJDDUGHQ�JHEHXUW�YHHO���-RQJH�PHQ�
VHQ�NRPHQ�QDDU�YRUHQ�HQ�VWDUWHQ�KXQ�HLJHQ�GRPHLQ�
RI�QHPHQ�KHW�GRPHLQ�YDQ�KXQ�RXGHUV�RYHU��'H�RS�
NRPVW�YDQ�GH�PLQGHU�JHNHQGH�GUXLYHQ�ZDDURQGHU�
GH�Ė1DV-FHWWDė�HQ�GH�ZLMQHQ�YDQ�GH�QRRUGHOLMNH�JH�
ELHGHQ�]LMQ�HLQGHOLMN�RQWGHNW��,Q�%DUROR�HQ�%DUEDUHV�
FR�LV�PHQ�LQWHQV�EH]LJ�PHW�GH�LQGHOLQJ�YDQ�GH�ZLMQ�
JDDUGHQ�HQ�RRN�LQ�GH�DQGHUH�JHELHGHQ�NULMJHQ�ZLM�
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�� 

QHQ�PHW�YHUPHOGLQJ�YDQ�GH�ZLMQJDDUG�RS�KHW�HWLNHW�
PHHU�HQ�PHHU�RSJDQJ��GHQN�PDDU�DDQ�GH�%XVVLD��
5DYHUD��%ULFFR�6DQ�3LHWUR��%ULFFR�$PEURJLR��Đ��-H�
YLQGW�LQ�GLW�ERHN�RRN�KHHO�ZDW�HHWDGUHVMHV�HQ�LQWH�
UHVVDQWH�RYHUQDFKWLQJVPRJHOLMNKHGHQ��3LHPRQWH�
QRGLJW�XLW��YDQ�KHW�NOHLQVWH�GRUSMH�KRRJ�LQ�GH�EHUJHQ�
WRW�GH�SRUWLFL�YDQ�GH�HOHJDQWH�KRRIGVWDG�7XULMQ��YDQ�
GH�YODNNH��LQWHQV�JURHQH�ULMVWYHOGHQ�URQG�9HUFHOOL�WRW�
GH�LQGUXNZHNNHQGH�DEGLM�YDQ�6DQ�0LFKHOH�KRRJ�LQ�
GH�EHUJHQ��LQVSL�
UDWLHEURQ�YRRU�'H�
1DDP�YDQ�GH�
5RRV�YDQ�8PEHU�
WR�(FFR��(Q�QD�
WXXUOLMN��JDVWURQR�
PHQ�GDW�ZH�]LMQ��
MH�YLQGW�HU�DOOHUOHL�
WRSDGUHVMHV�RP�
WH�ORJHUHQ��WH�
JDDQ�WDIHOHQ�RI�
HHQ�ZLMQGRPHLQ�
WH�JDDQ�EH]RH�
NHQ� 

2QWGHN�3LHPRQ�
WH��3URHYHQ�YDQ�
&XOWXXU�HQ�*DV�
WURQRPLHĕ�LV�HHQ�
XLWJDYH�YDQ�6WHUFN�	�'H�9UHHVH������EO]�PHW�SUDFKWL�
JH�IRWRĕV�YDQ�-DQ�&UDE��Φ�������� 

,N�ZHQV�MXOOLH�DOYDVW�YHHO�OHHVSOH]LHU��RI�PLVVFKLHQ�LV�
GLW�ZHO�HHQ�LQWHUHVVDQW�HLQGHMDDUVJHVFKHQN��%XRQ�
GLYHUWLPHQWR� 

*LGR�9DQ�,PVFKRRW 

�%URQ��$QQLFN�%RHO-'H�:LOGH��KWWSV���
ZZZ�SXUDSDVVLRQH�EH�SLHPRQWH�RQWGHN-SLHPRQWH-
SURHYHQ-YDQ-FXOWXXU-HQ-JDVWURQRPLH-GRRU-JLGR-YDQ-
LPVFKRRW��;D*TT\J]P0J�HPDLO� 
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'(�0(16(/,-.(�0$$7 
Ė1D� KHW� RQJHOXN�ZDV� 9DOHULR� QDDU� GH� VWDG� JH�
WURNNHQ�HQ�]LM�ZDV�DOOHHQ�JHEOHYHQ��'DYLGH�KDG�
QRRLW� LHWV� JH]HJG� RYHU� GLH� DYRQG�� RYHU�ZDW� HU�
ZDV�JHEHXUG��HQ�]LM�KDG�KHP�YHUYORHNW�GDDURP��
RP� ]LMQ� VWLO]ZLMJHQ�� ]H� KDG� ]LFK]HOI� YHUYORHNW�
RPGDW�]H�QLHW�KHW�OHI�KDG�RP�ZHJ�WH�JDDQ��RP�
GDW� ]H� QLHW�ZDV� JHVWRSW�PHW� YDQ� KHP� WH� KRX�
GHQ�� RPGDW� ]H� ZDV� JHEOHYHQ�� ]LFK]HOI� DDQNLM�
NHQG� LQ� GH� EDGNDPHUVSLHJHO� HQ� ]LFK� YRRUKRX�
GHQG�GDW�]LM�XLWHLQGHOLMN�GHJHQH�ZDV�GLH�EOHHI�ė  
1D� � 3DROR� &RJQHWWL� � �'H� DFKW� EHUJHQ�� LV� HHQ�
QLHXZH� VWHU� DDQ� KHW� ,WDOLDDQVH� ILUPDPHQW� YHU�
VFKHQHQ�� 5REHUWR� &DPXUUL� ������ ZRQHQG� HQ�
ZHUN]DDP� LQ�3DUPD��0HW� ]LMQ�GHEXXWURPDQ�'H�
PHQVHOLMNH�PDDW��RRUVSURQNHOLMNH�WLWHO���$�PLVXUD�
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GĕXRPR��LQ�KHW�1HGHUODQGV�YHUWDDOG�GRRU�0DQRQ�
6PLWV��UDDNW�KLM�GH�OH]HU�WRW�LQ�KHW�GLHSVW�YDQ�]LMQ�
KDUW��'H�URPDQ�LV�RSJHERXZG�XLW�HOI�KRRIGVWXN�
NHQ�GLH�HON�HHQ�]HOIVWDQGLJ�QDDPZRRUG�DOV�WLWHO�
KHEEHQ� �� NLH]HOV�� VWRI�� JUDV�� DVIDOW�� GRQNHU��
VQHHXZ�� LMV�� GRRL�� KHPHO�� ERRP�� ]HH�� (OHPHQ�
WHQ� ZDDUPHH� GH� SHUVRQDJHV� LQ� KXQ� GDJHOLMNV�
HHQWRQLJ�OHYHQ�FRQQHFWLHV�KHEEHQ� 

+HW�YHUKDDO�VSHHOW� LQ�)DEUL]LR��YDQZDDU�&DPXUUL�
]HOI�DINRPVWLJ�LV��HHQ�NOHLQ�SODWWHODQGVGRUS�JHOH�
JHQ� WXVVHQ� 3DUPD� HQ� %RORJQD�� LQ� GH� SURYLQFLH�
5HJJLR� (PLOLD�� $DQJH]LHQ� KHW� GRUS� VOHFKWV� XLW�
YLHU� VWUDWHQ� EHVWDDW�� OLMNW� KHW� GDQ� RRN� QRUPDDO�
GDW�DOOH�LQZRQHUV�HONDDU�KHHO�JRHG�NHQQHQ��&HQ�
WUDDO�VWDDQ�WZHH�MRQJH�PDQQHQ�'DYLGH�HQ�9DOH�
ULR��ZHUN]DDP�LQ�GH�PHWDDOIDEULHN��HQ�GH�ZDDQ�
]LQQLJ� PRRLH� $QHOD�� 7LMGHQV� HHQ� EURHLHULJH� ]R�
PHU�ZRUGHQ�EHLGH�PDQQHQ�YHUOLHIG�RS�KDDU�HQ�
YLFH�YHUVD��(HQ�ELM]RQGHUH�GULHKRHNVYHUKRXGLQJ�
RQWVWDDW�WRW�RS�HHQ�GDJ�9DOHULR�EHVOXLW�)DEEULFLR�
WH� YHUODWHQ�� 9RRU� HON� YDQ� KHQ� NULMJW� KXQ� OHYHQ�
HHQ�GUDVWLVFKH�ZHQGLQJ� 

&DPXUUL�KHHIW�GH�JDYH�RP�WH�REVHUYHUHQ��0LQX�
WLHXV� EHVFKULMIW� KLM� PHQVHQ�� EHZHJHQG� LQ� HHQ�
ĔVODSHULJH�JHPHHQVFKDSĕ��GLH�RYHUZHOGLJG�ZRU�
GHQ�GRRU�HPRWLHV�GLH�JURWHU�]LMQ�GDQ�GH�YHUKRX�
GLQJ� ZDDUDDQ� ]H� JHZRRQ� ]LMQ�� 0HW� PRQGMHV�
PDDW�YHUWHOW�KLM�GH� OH]HU�ZDW�HU�PHW� ]LMQ�KRRIG�
SHUVRQDJHV� JHEHXUW� HQ� ZDW� GH� JHYROJHQ� ]LMQ�
YDQ� GH� NHX]HV� GLH� ]H� LQ� KXQ� MHXJG�KHEEHQ�JH�
PDDNW��+HW�LV�DDQ�KHQ�RP�GH�SX]]HOVWXNNHQ�DDQ�
HONDDU� WH� ULMJHQ� ]RGDW� KHW� JHKHHO�PRHLWHORRV� LQ�
HONDDU�YDOW� 

'H�PHQVHOLMNH�PDDW��HHQ�PHHVOHSHQG�HQ�SUDFK�
WLJ� YHUKDDO� RYHU� YULHQGVFKDS�� OLHIGH�� LQWLPLWHLW��
RQWURXZ�HQ�YHUUDDG��ZDV�HHQ�EHVWVHOOHU�LQ�,WDOLÀ�
HQ�ZHUG�EHGDFKW�PHW�HHQ�SDDU�OLWHUDLUH�SULM]HQ�� 
,6%1�������������������–�'H�%H]LJH�%LM 

/LQGD�&ULYLWV 
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�� 

/HRQDUGR�LQ�FXFLQD 

/H�EXRQH�PDQLHUH�GL�TXHO�WHPSR 
$�/HRQDUGR�VRQR�VWDWH�DWWULEXLWH�XQD�VHULH�GL�UH-JROH�
GD�DGRWWDUH�D�WDYROD��XQ�YHUR�H�SURSULR�FRGLFH�GL�
FRPSRUWDPHQWR�SHU�HYLWDUH�DELWXGLQL�VFRQYHQLHQWL��
/H�UHJROH�GL�/HRQDUGR�SRVVRQR�WUDQTXLOODPHQWH�HV�
VHUH�FRQVLGHUDWH�YDOLGH�DQFRUD�RJJL��DQFKH�VH�PROWH�
GL�TXHVWH�FL�DSSDLRQR�VFRQWDWH�H�TXDVL�DVVXUGH��PD�
ELVRJQD�SHQVDUH�DOOĕHSRFD�H�DO�IDWWR�FKH�WXWWL�,�FRP�
SRUWDPHQWL�FKH�/HRQDUGR�FLWD�FRPH�ĖGD�QRQ�DGRW�
WDUHė�HUDQR�XQD�YHUD�H�SURSULD�FRQVXHWXGLQH�GXUDQWH�
,�EDQFKHWWL��(FFR�TXLQGL�OĕHOHQFR�GHOOH�UHJROH�GL�/HR�
QDUGR��LO�SUHFXUVRUH�GHO�JDODWHR� 

1HVVXQ�RVSLWH�GRYUHEEH�VHGHUVL�VXO�WDYROR��H�QHS�
SXUH�FRQ�OD�VFKLHQD�DSSRJJLDWD�DO�WDYROR��WDQWR�
PHQR�LQ�EUDFFLR�D�TXDOFKH�DOWUR�RVSLWH� 
1¼�GRYUHEEH�PHWWHUH�,�SLHGL�VXO�WDYROR� 
1HVVXQR�GRYUHEEH�ULPDQHUH�D�WDYROD�WURSSR�D�OXQ�
JR� 
1HVVXQ�RVSLWH�GRYUHEEH�SRVDUH�OD�WHVWD�VXO�SLDWWR� 
1HVVXQ�RVSLWH�GRYUHEEH�SUHQGHUH�LO�FLER�GDO�SLDW�
WR�GHO�YLFLQR�VHQ]D�SULPD�FKLHGHUJOL�LO�SHUPHVVR� 
1HVVXQ�RVSLWH�GRYUHEEH�PHWWHUH�VSLDFHYROL�ERF�
FRQL�PH]]R�PDVWLFDWL�QHO�SLDWWR�GHO�YLFLQR�VHQ]D�
SULPD�FKLHGHUJOL�LO�SHUPHVVR� 
1HVVXQ�RVSLWH�GRYUHEEH�SXOLUVL�LO�FROWHOOR�VXOOD�WR�
YDJOLD�GHO�YLFLQR� 
1¼�XVDUH�LO�FROWHOOR�SHU�LQFLGHUH�LO�WDYROR� 
1HVVXQ�RVSLWH�GRYUHEEH�SXOLUVL�OĕDUPDWXUD�D�WDYR�
OD� 
1HVVXQ�RVSLWH�GRYUHEEH�SUHQGHUH�LO�FLER�GDO�WDYR�
OR�SHU�QDVFRQGHUVHOR�LQ�ERFFD�R�QHJOL�VWLYDOL��H�
PDQJLDUVHOR�SRL� 
1HVVXQ�RVSLWH�GRYUHEEH�GDUH�PRUVL�DOOD�IUXWWD�H�
SRL�ULPHWWHUOD�PDQJLXFFKLDWD�QHOOD�IUXWWLHUD� 
1HVVXQ�RVSLWH�GRYUHEEH�VSXWDUH�GDYDQWL�D�V¼�H�
QHPPHQR�DFFDQWR�D�V¼� 
1HVVXQ�RVSLWH�GRYUHEEH�SL]]LFDUH�R�OHFFDUH�LO�YLFL�
QR� 
1HVVXQ�RVSLWH�GRYUHEEH�WLUDUH�VX�FRO�QDVR�R�GDUH�
JRPLWDWH� 
1HVVXQ�RVSLWH�GRYUHEEH�IDU�URWHDUH�JOL�RFFKL�Q¼�
IDUH�VPRUILH�SDXURVH� 
1HVVXQ�RVSLWH�GRYUHEEH�PHWWHHUVL�OH�GLWD�QHO�QD�

 

^dKZ/� 

�� 

VR�GXUDQWH�OD�FRQYHUVD]LRQH� 
1HVVXQ�RVSLWH�GRYUHEEH�IDUH�PRGHOOLQL��Q¼�DF�
FHQGHUH�IXRFKL��Q¼�VWULQJHUH�QRGL�D�WDYROD� 
1HVVXQ�RVSLWH�GRYUHEEH�ODVFLDU�OLEHUL�,�VXRL�XFFHOOL�
D�WDYROD� 
(�QHPPHQR�VHUSHQWL�R�VFDUDIDJJL� 
1HVVXQ�RVSLWH�GRYUHEEH�VXRQDUH�LO�OLXWR��R�
TXDOVLDVL�DOWUR�VWUXPHQWR�FKH�SRVVD�LQIDVWLGLUH�LO�
VXR�YLFLQR�� 
1HVVXQ�RVSLWH�GRYUHEEH�FDQWDUH��Q¼�SDUODUH��Q¼�
IDUH�LQGRYLQHOOL�FRPH�XQ�ULEDOGR�VH�Fĕ¼�XQD�VLJQRUD�
DFFDQWR�D�OXL� 
1HVVXQ�RVSLWH�GRYUHEEH�WUDPDUH�D�WDYROD� 
1HVVXQ�RVSLWH�GRYUHEEH�FROSLUH�JOL�LQVHUYLHQWL�
�VHPSUHFK¼�QRQ�VLD�SHU�OHJLWWLPD�GLIHVD� 
(�VH�GHYH�YRPLWDUH��FKH�ODVFL�OD�WDYROD��SDULPHQWL�
VH�GHYH�RULQDUH� 

'RSR�EHQ����DQQL��DOOD�FRUWH�GHJOL�6IRU]D��/HRQDUGR�VL�
WUDVIHULVFH�LQ�)UDQFLD��D�&ORX[��DOOD�FRUWH�GL�UH�)UDQ�
FHVFR��DQFKĕHJOL�DSSDVVLRQDWR�GL�FXFLQD��DQFKH�VH�LQ�
JUDQ�VHJUHWR��SHU�PRWLYL�GL�HWLFKHWWD��(ĕ�TXHVWD�SDV�
VLRQ�FRQGLYLVD�FKH�OL�VSLQJH�D�VSHULPHQWDUH�LQVLHPH�
YDULH�ULFHWWH�H�GHGLFDUVL�DQFKH�DOOD�FXUD�GL�XQ�SURSULR�
RUWR�GRYH�UDFFRJOLHUH�OH�SULPL]LH��6L�QDUUD�FKH�XQ�JLRU�
QR�UH�)UDQFHVFR�FKLHVH�D�/HRQDUGR�GL�PRVWUDUJOL�LO�
FRQWHQXWR�GHOOD�VFDWROD�QHUD�FKH�OĕĕLQYHQWRUH�SRUWDYD�

VHPSUH�FRQ�V¼��/HRQDUGR�D�WDOH�ULFKLHVWD�VL�ULILXWÖ�H�
QHVVXQR�VHSSH�PDL�FRVD�FRQWHQHVVH�YHUDPHQWH��6L�
GLFH�FKH�DO�VXR�LQWHUQR�YL�IRVVH�FXVWRGLWD�XQD�PDF�
FKLQD�GHVWLQDWD�DO�PRQGR�LQWHUR��OD�PDFFKLQD�SHU�IDUH�
JOL�VSDJKHWWL� 

3HU�ILQLUH��/HRQDUGR�QRQ�PDQFÖ�GL�GLVSHQVDUH�DQFKH�
FRQVLJOL�PHGLFL��ULVSHWWR�DOOH�DELWXGLQL�DOLPHQWDUL��H�
VRUSUHQGH�QRQ�SRFR�OD�PRGHUQLW¬�HG�LO�VRVWDQ]LDOH�
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�� 

ULVFRQWUR�FRQ�,�FRQVLJOL�FKH�TXDOVLDVL�GLHWRORJR�R�QX�
WUL]LRQLVWD�SRWUHEEH�GDUFL�DQFRUD�RJJL� 

Ė6H�YXRL�VWDU�VDQR��RVVHUYD�TXHVWD�QRUPD��QRQ�PDQ�
JLDUH�VHQ]D�YRJOLD�H�FHQD�OHJJHUR��PDVWLFD�EHQH�H�
TXHOOR�FKH�PDQJL�VLD�EHQ�FRWWR�H�LQ�PRGR�VHPSOLFH��
&KL�SUHQGH�XQD�PHGLFLQD�VL�LQIRUPL�EHQH��QRQ�DU�
UDEELDUWL�H�ULIXJJL�GDOOĕDULD�SHVDQWH��VWDL�GULWWR�TXDQGR�
WL�DO]L�GD�WDYROD��QRQ�IDUH�SLVROLQR�LO�SRPHULJJLR��,O�YLQR�
VLD�WHPSUDWR��SRFR�H�VSHVVR��QRQ�IXRUL�SDVWR�Q¼�D�
VWRPDFR�YXRWR��QRQ�DVSHWWDUH�Q¼�LQGXJLDUH�DO�FHVVR��
VH�IDL�HVHUFL]LR��PRYLPHQWL�SLFFROR��1RQ�VWDUH�FRO�

YHQWUH�VXSLQH�H�OD�WHVWD�LQFOLQDWD��H�FRSULWL�EHQH�OD�
QRWWH��SRVD�OD�WHVWD�H�SHQVD�FRVH�DOOHJUH��HYLWD�OD�OXV�
VXULD�H�DWWLHQLWL�DOOD�GLHWDė�� 

 

 

�YDQXLW�Ė,O�3HJDVRė��SHULRGLHNMH�YDQ�GH�/XLNVH�7RV�
FDQHQ� 
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$GGLR�0ROH�� 
DGGLR�&DVWHO�GHO�0RQWH 
 

,Q������EHVWHHGGH�+HUPDQ�&ROH�LQ�]LMQ�ERHN�,WDOLD�
0LD�UXLP�DDQGDFKW�DDQ�GH�,WDOLDDQVH�%-]LMGH�YDQ�GH�
WRHQ�QRJ�SULOOH�HXURPXQWHQ��,Q�KHW�KRRIGVWXN�Ĕ,WDOLÀ-
UHLV�YRRU�Φ�����ĕ�JLQJ�KHW�DOV�YROJW�Đ� 

 

Ė��MDQXDUL�������$IJHORSHQ�PHW�GH�KHUVHQJ\PQDV�
WLHN�GLH�LN�WRW�GDQ�ELM�HON�,WDOLÀ-EH]RHN�YDQ�ĕV�RFKWHQGV�
WRW�ĕV�DYRQGV�KDG�PRHWHQ�PDNHQ��*HG¬¬Q�PHW�GH�
UHNHQVRPPHQ��1LHW�ODQJHU���������OLUH�JHGHHOG-GRRU
-���-P­­O-��RP�SUHFLHV�WH�ZHWHQ�ZDW�LHWV�NRVWWH��
0HW�GH�JHPHHQVFKDSSHOLMNH�PXQW�ZHUG�KHW�RYHUDO�LQ�
(XURODQGLD��P¬¬O-�-P¬¬O-�-P¬¬O-��-HQ-DIURQGHQ-QDDU-
ERYHQ��2I�UHNHQW�é�DO�ODQJ�QLHW�PHHU�RP"�
�1HGHUODQGVH�OH]HUV�]XOOHQ�KLHU�]R�YULHQGHOLMN�]LMQ�RYHU�
KXQ�HLJHQ�H]HOVEUXJJHWMHV�WH�ORSHQ��'DW�RQ]H�HXUR�
PXQWHQ�HHQ�QDWLRQDOH�HQ�HHQ�JHPHHQVFKDSSHOLMNH�
]LMGH�KHEEHQ��GDW�ZHHW�X��'DW�GH�1HGHUODQGVH�PXQ�
WHQ�RS�KXQ�DFKWHUNDQW�KHW�NHXULJ�JHNDSWH�SURILHO�YDQ�
NRQLQJLQ�%HDWUL[�KHEEHQ�HQ�GH�%HOJLVFKH�HHQ�EHHOGH�
QDDU�YDQ�GH�ELMQD�]HYHQWLJMDULJH�HFKWJHQRRW�YDQ�'RQ�
QD�3DROD�5XIIR�GL�&DODEULD��GDW�ZHHW�X�RRN��%ORHGVDDL�
LV�GDW�HLJHQOLMN��]HV�NHHU�GLH�HQH�PHYURXZ�RI�PLMQ�
KHHU��,Q�KHW�ODQG�YDQ�KHUNRPVW�YDQ�NRQLQJLQ�3DROD�-
ZDDURP�NZDP�]LM�QLHW�RS�]RĕQ�PXQWMH"-�KHEEHQ�]H�
GH�]DDN�FUHDWLHYHU�DDQJHSDNW�HQ�JHEUXLNHQ�]H�DFKW�
YHUVFKLOOHQGH�DIEHHOGLQJHQ��.RP��KDDO�GLH������HXUR�
HYHQ�XLW�XZ�RSEHUJPDSMH��VFKLN�]H�YRRU�X�RS�WDIHO��
KDDO�HU�GH�ORHS�ELM�HQ�ODDW�XZ�JHGDFKWHQ�GZDOHQ��6D�
PHQ�GRHQ�ZH�HHQ�VFKHHUYOXFKW�GRRU�WLMG�HQ�UXLPWH��
0RQHWDLU�WRHULVPH"� 

 

'H�NOHLQVWH�PXQW�XLW�GH�UHHNV�-VWDDO�PHW�HHQ�ODDJMH�
NRSHU-�YOLHJW�RQV�QDDU�GH�UHJLR�3XJOLD��QDDU�&DVWHO�GHO�
0RQWH�RS�HHQ�YLMIWLJWDO�NLORPHWHU�YDQ�%DUL��,Q������
OLHW�)UHGHULN�,,�YDQ�+RKHQVWDXIHQ�-)HGHULFR�,,�GL�6YH�
YLD�YRRU�GH�,WDOLDQHQ-�]LFK�RS�HHQ�KHXYHO�HHQ�PDVVLHI�
MDFKWVORW�ERXZHQ�PHW�HHQ�KRRJWH�YDQ����P��'H�NHL�
]HU�YDQ�KHW�5RRPVH�5LMN�VSHHOGH�HU�GRRUJHGUHYHQ�
PHW�KHW�FLMIHU����KHW�JHERXZ�LV�DFKWKRHNLJ�HQ�WHOW���
DFKWKRHNLJH�WRUHQV��6WDS�MH�GRRU�GH�WRHJDQJVSRRUW�
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�� 

QDDU�ELQQHQ�-KHW�OLMNW�ZHO�HHQ�5RPHLQVH�WULRPIERRJ-��
GDQ�RSHQW�]LFK�HHQ�DFKWKRHNLJ�SOHLQ��(HQ�ELQQHQSOHLQ�
]R�NDDO�DOV�LN�HU�JHHQ�WZHHGH�NHQ��0DDU�YDQ�HHQ�]Ö�
SXUH�YRUP��9HHO�YHUVLHULQJ�KRHIW�GDDU�RRN�QLHW��:DQW�
ZLH�GH�EOLN�WHQ�KHPHO�KHIW��JHQLHW�YDQ�HHQ�VWUDNNH�
DFKWKRHN�LQ�DOOH�WLQWHQ�EODXZ��'DW�GH�WZHH�PDDO�DFKW�
]DOHQ�ELQQHQLQ�OHHJ�]LMQ��KLQGHUW�RRN�DO�QLHW��:DQW�HO�
NH�VWHHQ�OLMNW�WH�VSUHNHQ��2YHU�GH�NHL]HU�GLH�YDQXLW�GLW�
VORW�RYHUWUHNNHQGH�YRJHOV�]RX�KHEEHQ�JHREVHUYHHUG��
2YHU�GH�YRUVW�GLH�KLHU�GH�YDONHQMDFKW�EHRHIHQGH��=RX�
KLM�RS�GH]H�SOHN�PLVVFKLHQ�VWRI�KHEEHQ�JHYRQGHQ�
YRRU�]LMQ�WUDNWDDW�'H�$UWH�9HQDQGL�FXP�$YLEXV��KHW�
HHUVWH�(XURSHVH�KDQGERHN�YRRU�RUQLWKRORJLH" 

0HQ�]HJW�GDW�)UHGHULN�,,�]LFK�ELM�GH�ERXZ�OLHW�
LQVSLUHUHQ�GRRU�GH�6DQ�9LWDOH�LQ�5DYHQQD��GH�3DOWVND�
SHO�YDQ�.DUHO�GH�*URWH�LQ�$NHQ�HQ�GH�PRVNHH�YDQ�
2PDU�RI�5RWVNRHSHO�LQ�-HUX]DOHP��7RHQ�GH�8QHVFR�
LQ������KHW�NDVWHHO�RSQDP�LQ�GH�OLMVW�YDQ�KHW�:HUHO�
GHUIJRHG��ZDV�GLW�GH�PRWLYHULQJ�YDQ�GH�LQWHUQDWLRQD�
OH�VHOHFWLHFRPPLVVLH��Ĕ'H]H�VLWH�EH]LW�HHQ�XLW]RQGHU�
OLMNH�XQLYHUVHOH�ZDDUGH�GRRU�GH�SHUIHFWH�YRUP�HQ�GH�
KDUPRQLHX]H�YHUPHQJLQJ�YDQ�FXOWXUHOH�HOHPHQWHQ�
XLW�1RRUG-(XURSD��GH�PRVOLPZHUHOG�HQ�GH�NODVVLHNH�
RXGKHLG��&DVWHO�GHO�0RQWH�LV�HHQ�XQLHN�PHHVWHUZHUN�
YDQ�PLGGHOHHXZVH�PLOLWDLUH�DUFKLWHFWXXU��GDW�KHW�KX�
PDQLVPH�YDQ�]LMQ�RSGUDFKWJHYHU�ZHHUVSLHJHOW�ĕ�2YHU�
GLH�ERXZHU�-NOHLQ]RRQ�YDQ�)UHGHULN�%DUEDURVVD-�PLM�
PHUGH�+½O¼QH�1ROWKHQLXV�RRLW�LQ�KDDU�'XHFHQWR��Ĕ2S�
KHW�VFKHUP�GHU�KLVWRULH�ULMVW�GH]H�PRQDUFK�RPKRRJ�
DOV�HHQ�NRORVVDOH�JHGDDQWH�LQ�GH�VFKLPPHQ-JURHS�
YDQ�KHHUVHUV�HQ�RUJDQLVDWRUHQ�ĕ�(Q�]R�WRUHQW�RRN�]LMQ�
MDFKWVORW�ERYHQ�GH�ZLMQJDDUGHQ�YDQ�GH�0XUJH��DOV�
HHQ�'LDGHHP�YDQ�3XJOLD� 

 

:LH�]LFK�GRRU�VWHQHQ�LQ�YHUYRHULQJ�NDQ�ODWHQ�EUHQ�
JHQ��]LW�LQ�GH�EXXUW�YDQ�&DVWHO�GHO�0RQWH�XLWVWHNHQG��
'H�VWUHHN�]DJ�LQ�GH�WZDDOIGH�HQ�GHUWLHQGH�HHXZ�HQ�
NHOH�SDUHOV�YDQ�GH�,WDOLDDQVH�DUFKLWHFWXXU�RQWVWDDQ��
%HZRQGHU�GH�URPDDQVH�NDWKHGUDOHQ�YDQ�%DUL�HQ�%L�
WHWWR��YDQ�5XYR�GL�3XJOLD��YDQ�0ROIHWWD��YDQ�%LWRQWR�
HQ�%LVFHJOLH��(Q�WUHN�YRRUDO�QDDU�7UDQL��RS�HQNHOH�
VWDSSHQ�YDQ�KHW�GHUWLHQGH-HHXZVH�NDVWHHO�YDQ�)UH�
GHULN�,,�YHUKHIW�GH�EDVLOLHN�YDQ�6DQ�1LFROD�3HOOHJULQR�
]LFK�XLW�GH�$GULDWLVFKH�=HH��+DDU�ORVVWDDQGH�UDQNH�
WRUHQ�LV�DOV�GH�PDVW�YDQ�HHQ�VFKLS�GDW�HON�PRPHQW�
KHW�UXLPH�VRS�]DO�JDDQ�NLH]HQ��2�MD��HQ�GDQ�OLJW�GDDU�
RRN�QRJ�$OEHUREHOOR�PHW�]LMQ�GXL]HQG�WUXOOL���0DDU�GLH�
NDUDNWHULVWLHNH�ZLWWH�KXLVMHV�PHW�KXQ�NRQLVFK�GDN�
PRJHQ�YRRU�PLM�LQ�GH�DIGHOLQJ�(GHONLWVFK� 

 

�����ZDV�KHW��WRHQ�LN�YRRU�KHW�HHUVW�DDQ�GH�YRHW�YDQ�
GH�0ROH�$QWRQHOOLDQD�VWRQG��6DPHQ�PHW�YURXZ�HQ�

 

^dKZ/� 

�� 

NLQGHUHQ�HQ�RPD�HQ�RSD��,N�NHQGH�KHW�JHERXZ�XLW�GH�
ERHNHQ��]LMQ�YLHUNDQWH�NRHSHO��KHW�WHPSHOWMH�HUERYHQ�
RS��GH�VSLWV�DOV�HHQ�YLQJHU�QDDU�GH�KHPHO��2I�OHHN�GLH�
WRUHQ�WRFK�PHHU�RS�HHQ�JULVVLQR"�:DQW�GLH�NQDSSHUL�
JH�OHNNHUQLM�-LQ�GH�/DJH�/DQGHQ�RYHUGUHYHQ�SUR]DÊVFK�
VRHSVWHQJHO�JHQRHPG-�]RX�LQ�GH�VWUHHN�YDQ�7XULMQ�
KDDU�RRUVSURQJ�KHEEHQ�JHNHQG��:H�ZHUNWHQ�GLH�]R�
PHU�DDQ�HHQ�,WDOLÀ-UHLV�PHW�RSHQEDDU�YHUYRHU��3DO�LQ�
GH�EHJLQIDVH�YDQ�GH�SODQQHQPDNHULM��ODQFHHUGH�$OLWD�
OLD�UHFKWVWUHHNVH�YOXFKWHQ�%UXVVHO-7XULMQ�WHJHQ�DEVR�
OXWH�ERGHPSULM]HQ��(Q�RPGDW�YLQQLJ�LQVSHOHQ�RS�VXJ�
JHVWLHV�YDQ�OXFKWYDDUWPDDWVFKDSSLMHQ�WRHQ�RRN�DO�
ORRQGH��OLHWHQ�ZH�GLH�NDQV�QLHW�RQEHQXW��9RRU�GH�MRQ�
JHQV�HQ�YRRU�PLMQ�VFKRRQRXGHUV�]RX�KHW�GH�HHUVWH�
YOLHJHUYDULQJ�ZRUGHQ��(Q�]R�NUHHJ�HHQ�YDQ�GH�JURWH�
EDURNNH�VWHGHQ�YDQ�(XURSD�HHQ�SODDWV�RS�PLMQ�NDDUW�
YDQ�,WDOLÀ�� 

 

$OV�NUDFKWLJH�RSHQHU�YDQ�RQ]H�WZHH�ZHNHQ�VFKRWHQ�
ZH�GXV�PHW�]LMQ�]HVVHQ�LQ�GH�OLIW�QDDU�KHW�WHPSHOWMH��
+HW�RQEHOHPPHUGH�XLW]LFKW�RYHU�GLW�VFKDDNERUG�DDQ�
GH�YRHW�YDQ�GH�=XLGHOLMNH�$OSHQ��EHYORHLG�GRRU�GH�3R��
PDDNWH�JURRW�HQ�NOHLQ�VSUDNHORRV��+RH�GH�UHJLR�3LH�
PRQWH�-DDQ�GH�YRHW�YDQ�GH�EHUJHQ-�RRLW�DDQ�]LMQ�
QDDP�NZDP��VWRQG�YRRU�LHGHUHHQ�PHWHHQ�YDVW��2Q]H�
EOLNNHQ�VFKRWHQ�ZLOG�LQ�KHW�URQG��1DDU�GH�EDVLOLHN�RS�
GH�KHXYHO�YDQ�6XSHUJD��QDDU�KHW�VWDGLRQ�YDQ�-X�
YHQWXV��QDDU�GH�'RP�ZDDU�GH�RPVWUHGHQ�/LMNZDGH�
ZRUGW�EHZDDUG��Ĕ'DDU�HUJHQV�PRHW�GDW�XLW]RQGHUOLMNH�
(J\SWLVFKH�PXVHXP�WH�YLQGHQ�]LMQ�ĕ�%HQHGHQ�RQV�
JRQVGH�KHW�OHYHQ�RS�SOHLQHQ�DOV�VDORQV��2QGHU�HOH�
JDQWH�SRUWLHNHQ�GURQNHQ�GH�EXUJHUV�HHQ�NRS�OHNNHUH�
FKRFRODGH��HHQ�VWHYLJ�JODV�EDUROR�RI�HHQ�JODV�VSX�
PDQWH�XLW�KHW�QDELMH�$VWL��(HQ�EHOHYHQLV��GLH�HHUVWH�
VWDSSHQ�LQ�GH�VWDG�YDQ�VWDDWVPDQ�&DPLOOR�&DYRXU��
SRSSHQVSHOKHOG�*LDQGXMD��),$7-EDDV�*LRYDQQL�$JQHOOL�
HQ�HQWHUWDLQHU�3DROR�&RQWH� 

7RHQ�GH�0ROH�LQ������QD�HHQ�NZDUWHHXZ�ERXZHQ�
HLQGHOLMN�¬I�ZDV��NHHN�7XULMQ�YRO�WURWV�RS�QDDU�KHW�
KRRJVWH�JHERXZ�YDQ�,WDOLÀ��2YHU�GH�VWDG�YDQ�KHW�NR�
QLQJVKXLV�6DYRLD�KHHUVWH�QX�GH�JHGXUIGH�YHUWLFDOH�
GURRP�YDQ�$OHVVDQGUR�$QWRQHOOL��7LHQ�MDDU�ODWHU�ZHUG�
QRJ�HHQ�JRXGHQ�HQJHO�QDDU�������P�KRRJ�JHKHVHQ��
2RUVSURQNHOLMN�ZDV�GH�0ROH�HHQ�LQLWLDWLHI�YDQ�GH�
MRRGVH�JHPHHQVFKDS�YDQ�GH�VWDG��GLH�HHQ�QLHXZH�
V\QDJRRJ�ZRX�RSWUHNNHQ�DOV�V\PERRO�YRRU�KDDU�SDV�
YHUZRUYHQ�JRGVGLHQVWYULMKHLG��7RHQ�GH�ZHUNHQ�LQ�
�����IDWDDO�EXLWHQ�EXGJHW�EOHNHQ�WH�ORSHQ��ZHUG�KHW�
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�� 

SODQ�RSJHJHYHQ��1D�ODQJ�]RHNHQ�OXNWH�KHW�GH�DUFKL�
WHFW�HQNHOH�MDUHQ�ODWHU�KHW�VWDGVEHVWXXU�WH�RYHUWXL�
JHQ�RP�KHW�JHERXZ�RS�WH�WUHNNHQ�WRW�HHU�HQ�JORULH�
YDQ�.RQLQJ�9LWWRULR�(PDQXHOH�,,�YDQ�6DYRLD��+DG�GLH�
LPPHUV�LQ������5RPH�QLHW�NXQQHQ�LQQHPHQ�YRRU�
KHW�MRQJH�HHQJHPDDNWH�,WDOLÀ"�(Q�YHUGLHQGH�GDW�
JHHQ�PRQXPHQW"� 

,Q�MXQL������ZHUG�GH�YROOHGLJ�JHUHVWDXUHHUGH�0ROH�
$QWRQHOOLDQD�GH�JORULHX]H�]HWHO�YDQ�KHW�0XVHR�1D]LR�
QDOH�GHO�&LQHPD��'DDU�]RX�LN�EHVW�ZHO�HHQV�KHHQ�
ZLOOHQ��9OXJ�HHQV�NLMNHQ�RS�GH�ZHEVLWH�YDQ�$OLWDOLD��
2I�DQGHUV�FRPELQHUHQ�PHW�GH�2O\PSLVFKH�:LQWHU�
VSHOHQ�LQ�����" 

 

%HGDQNW�+HUPDQ��GDW�ZH�GLW�HYHQ�PRFKWHQ�RYHUQH�
PHQ��(Q�LQWXVVHQ�NLMNHQ�ZH�DO�QDDU�GH�2O\PSLVFKH�
:LQWHUVSHOHQ�LQ�������(GLWLH�;;9�LQ�0LODQR�HQ�&RUWL�
QD��(HUVW�PRHWHQ�ZH�HFKWHU�GH�EHUJ�YDQ�%HLMLQJ�
�����QRJ�RYHU��ZZZ�PLODQRFRUWLQD�����FRQL�LW� 
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/$�352181&,$�,7$/,$1$��&+(�5203,&$32� 

'H�,WDOLDDQVH�XLWVSUDDN��ZDW�YRRU�HHQ�KRRIGEUHNHULM� 

%HVWH�YULHQGHQ���ELM�/D�3LD]]HWWD�HQ�ELM�GH�SUDDWQD�
PLGGDJHQ��LV�HHQ�YDQ�PLMQ�YRRUQDDPVWH�WDNHQ�RP�GH�
]DQJHU�V�HVVHQ�HQ�GH�FXUVLVWHQ��WH�KHOSHQ��KHW�,WDOL�
DDQV�FRUUHFW�XLW�WH�VSUHNHQ��,N�]DO�SUREHUHQ�KLHU�HQ�QX�
DOJHPHQH�LQIRUPDWLH�WH�OHYHUHQ��GLH�KRSHOLMN�RRN�DQ�
GHUH�$QILWHDWUR-OHGHQ�QXWWLJ�]XOOHQ�YLQGHQ��-D��ZDQW�
PLMQ�JHYRHO�LV�GDW�ZHLQLJ�WDDOOHHUNUDFKWHQ�YROGRHQGH�
MXOOLH�DDQGDFKW�YHVWLJHQ�RS�EHSDDOGH�SUHOLPLQDLUH�QR�
WLHV�YDQ�GH�WDOHQ��:DW�EHWUHIW�KHW�,WDOLDDQV�]RX�LN�KLHU�
HHQ�SRJLQJ�ZLOOHQ�ZDJHQ� 

(HUVWH�UHJHO��GH�XLWVSUDDNUHJHOV�YDQ�HHQ�WDDO�]LMQ�HL�
JHQ�DDQ�GLH�WDDO�(1�$$1�*((1�$1'(5(��1RRLW��
QRRLW�PRJHQ�ZH�GHQNHQ�GDW�ZLM�]RPDDU�GH�XLWVSUDDN�
UHJHOV�YDQ�HHQ�WDDO�RS�HHQ�DQGHUH�WDDO�PRJHQ�WRH�
SDVVHQ��RP�KHW�HYHQ�KRH�GH�WZHH�WDOHQ�DDQ�HONDDU�
YHUZDQW�]LMQ��+HW�LV�GXV�HHQ�JURYH�IRXW�RP�WH�GHQNHQ�
GDW�ZLM�GH�XLWVSUDDNUHJHOV�YDQ�E�Y��KHW�)UDQV�]RPDDU�
RS�KHW�,WDOLDDQV�PRJHQ�WRHSDVVHQ��1,(76�,6�0,1�
'(5�:$$5�� 

$OV�ZH�ELMYRRUEHHOG�(QJHOV��)UDQV��1HGHUODQGV��HQ�
,WDOLDDQV�YHUJHOLMNHQ�PHUNHQ�ZH�ELM�,WDOLDDQV�HHQ�JUR�
WH�FRQVLVWHQWLH�WXVVHQ�ZDW�PHQ�KRRUW�HQ�ZDW�PHQ�
VFKULMIW��%LM�1HGHUODQGV�LV�GDW�DO�YHHO�PLQGHU��GHQN�
EYE�DDQ�ĖFK-Jė��ĖDX-RXė��ĖHL-LMė��ĖF-Nė��ĖF-VėĐ���ELM�
)UDQV�QRJ�PLQGHU��ĖLO�VĕDLPH��LOV�VĕDLPHQW��LO�V¼PH��LOV�
V¼PHQWė��HQ�KHW�(QJHOV�WHQVORWWH�LV�YDQ�GH�:HVWHU�
VH�WDOHQ�YHUXLW�KHW�PLQVW�FRQVLVWHQW���GHQN�DDQ�XLW�
VSUDDN�YDQ�ĖJKė�LQ�GH�ZRRUGHQ�ĖURXJKė��ĖWKURXJKė�
HQ�ĖWKRURXJKė�� 

*HOXNNLJ�LV�KHW�,WDOLDDQV�GXV�HHQ�HUJ�ĖIRQHWLVFKHė�RI�
ĖFRQVLVWHQWHė�WDDO��MH�VSUHHNW�KHW�XLW�]RDOV�MH�KHW�
VFKULMIW�HQ�MH�VFKULMIW�KHW�]RDOV�MH�KHW�XLWVSUHHNWĕ� 

9RRUDOHHU�MXOOLH�HFKWHU�DDQ�KHW�,WDOLDDQV�EHJLQQHQ�
KHEEHQ�MXOOLH�QDDVW�KHW�1HGHUODQGV�PHHVWDO�DO�)UDQV�
HQ�(QJHOV�JHOHHUG��ZDDUGRRU�KHW�VRPV�PRHLOLMN�
ZRUGW�RP�YDQ�EHSDDOGH�PHQWDOH�JHZRRQWHQ�DI�WH�
VWDSSHQ��,N�GHQN�KLHUELM�EYE�DDQ�GH�XLWVSUDDN�YDQ�KHW�
JUDIHHP�&+�� 

,Q�KHW�(QJHOV�NOLQNW�KHW�]RDOV�LQ�FKDUPLQJ��UHDFK��
EHDFK��SDWFKZRUN��� 
,Q�KHW�6SDDQV�LV�KHW�LGHQWLHN�GH]HOIGH�NODQN�]RDOV�LQ�
KHW�(QJHOV��FKXUUR��FKRUL]R��FKD�FKD�FKD��OHFKH�
�PHON����FRFKH��DXWR���HQ]��� 
,Q�KHW�)UDQV�NOLQNW�&+�]RDOV�6+�LQ�KHW�(QJHOV��VKHOO��
VKH��VKRZ����YDFKH��SRFKH��FDQLFKH��SDQDFKH�� 
,Q�KHW�,WDOLDDQV�NOLQNW�&+�HFKWHU�VWHHGV�DOV�ĖNė���ĖFKL��
FKHė� 
 



 

>/E'h� 

�� 

2YHU]LFKW�XLWVSUDDN�,WDOLDDQV� 

/DQJH�HQ�NRUWH�NOLQNHUV���'H�,WDOLDQHQ�ZHWHQ�QLHW�ZDW�
GLW�EHWHNHQW���+HW�LV�HHQ�YRRU�KHQ�RQEHNHQG�
EHJULS����'H�,WDOLDQHQ�NHQQHQ�HQNHOH�OHWWHUV�
HQ�GXEEHOH�OHWWHUV��PHHU�QLHW���'XV�HHQ�ĖRė�LV�
HHQ�ĖRė�HQ�HHQ�ĖRRė�LV�JHZRRQ�HHQ�GXEEHO�
XLWJHVSURNHQ�ĖRė��EYE�ĖDOFRROė 

,Q�KHW�,WDOLDDQV�ZRUGHQ�$//(�OHWWHUV�XLWJHVSURNHQ��
$//(���,N�ZHHW�KHW��LQ�KHW�(QJHOV�HQ�LQ�KHW�
)UDQV�LV�KHW�GLNZLMOV�QLHW�KHW�JHYDO���,Q�ĖORYHė��
ĖOLYHė�VSUHHN�MH�GH�ĖHė�QLHW�XLW��'LW�LV�LQ�KHW�
,WDOLDDQV�JHZRRQ�RQGHQNEDDU�� 

+RH�NOLQNHQ�GH�OHWWHUV�LQ�KHW�,WDOLDDQV�DOIDEHW�"�=LH�
KLHU� 

$� �JHZRRQ�$��'H�NODQN�YDQ�$$�PDDDU�GDQ�NRUW� 
%���%,��JHZRRQ�%�PDDU�JHHQ�NODQN�WXVVHQ�%�HQ�3�� 
&���VSHFLDDO�JHYDO����� 

PHQ�VSUHHNW�GH�&�DOV�WVM�XLW�YRRU�GH�NOLQNHUV�,�HQ�
(��ĖFLDRė��ĖFHUFDUHė� 

PHQ�VSUHHNW�GH�&�DOV�.�XLW�YRRU�GH�NOLQNHUV�$-8-2�
�ĖFDURė��ĖFXFLQDė��ĖFRQė� 

ZLO�PHQ�GH�.-NODQN�YRRU�GH�OHWWHUV�,�HQ�(�GDQ�
PRHW�GH�&�JHYROJG�ZRUGHQ�GRRU�HHQ�+�
�ĖFKLė��ĖFKHė� 

GXEEHOH�&��LGHP��HQNHO�VWHUNHU�HQ�ODQJHU�
�5REDFFLD��OHFFH��ERFFH��SDVWLFFLR��DF�
FLXJD�� 

1RWD�EHQH��GH�OHWWHU�&�LQ�KHW�,WDOLDDQV�ZRUGW�
122,7�122,7�122,7�DOV�HHQ�6�XLJHVSUR�
NHQ�����*HHQ�XLW]RQGHULQJHQ�YRRU�GH]H�
UHJHO�� 

'��',��JHZRRQ�'�GXV�JHHQ�NODQN�WXVVHQ�'�HQ�7�� 
(��(�RI�((���,Q�GH�SUDNWLMN�]LMQ�HU�GH�ĖHė�YDQ�

ĖEHOORė���GH�NRUWH�ĖHė�YDQ�KHW�1/��HQ�GH�ĖHHė�
YDQ�ĖDYHYRė��GH�ODQJH�ĖHHė�YDQ�KHW�1/� 

)��())(��=RDOV�LQ�KHW�1/�� 
*��RRN�VSHFLDDO�JHYDO� 

PHQ�VSUHHNW�GH�*�XLW�DOV�GH�(QJHOVH�-���MDP��
-RKQ��-HUXVDOHP��YRRU�GH�NOLQNHUV�(�HQ�,�
�Ė*LDFRPR��IRUPDJJLR��UDJLRQH��*HQRYDė�� 

PHQ�VSUHHNW�GH�*�XLW�]RDOV�LQ�KHW�)UDQV��
�ĖJDU¸RQė��LQ�DOOH�DQGHUH�JHYDOOHQ��Ė*DOD��
JRFFLD��UDJéĐ�ė� 

ZLO�PHQ�GH]H�*�]RDOV�LQ��KHW�)UDQVH�ĖJDU¸RQė�
YRRU�GH�NOLQNHUV�(�HQ�,�GDQ�PRHW�GH�*�JH�
YROJG�ZRUGHQ�GRRU�HHQ�+��ĖJKHWWRė� 

+��$&&$��ZRUGW�DOOHHQ�PDDU�JHEUXLNW�LQ�&+(��&+,��
*+(��*+,���,Q�GH�,WDOLDDQVH�WDDO�]LMQ�HU�VOHFKWV�
��ZRRUGHQ�GLH�PHW�+�EHJLQQHQ��+R��+DL��+D��
+DQQR��.ODQN�"�*HHQ��6WRP� 

,��,� 
-��EHVWDDW�HLJHQOLMN�QLHW�LQ�KHW�,WDOLDDQV�WHQ]LM�LQ�RXGH�

WHNVWHQ��'LH�KHHW�,27$�RI�WHJHQZRRUGLJ�RRN�
*HL�RS�]LMQ�(QJHOV���(HQ�WDDORQNXQGLJH�,WDOLDDQ�

 

>/E'h� 

�� 

NHQW�KHW�YHUVFKLO�WXVVHQ�,��-��<�QLHW�� 
.��+HHW�.$33$��%HVWDDW�QLHW�LQ�KHW�,WDOLDDQV�WHQ]LM�

LQ�ZLVNXQGH��ILVLFD��FKHPLH�HQ]� 
/��(OOH��*HZRRQ��QLHW�RS�]LMQ�$QWZHUSV�� 
0��(PPH��*HZRRQ� 
1��(QQH��*HZRRQ� 
2��]RDOV�GH�NRUWH�2� 
3��3,��*HZRRQ� 
4��.8� 
5��(55(��*HZRRQ� 
6��(66(��.DQ�DOV�6�HQ�DOV�=�XLWJHVSURNHQ�ZRUGHQ��� 

$OV�6��VDVVR �VWHHQ��6X �ERYHQ��6LOHQ]LR �
VWLOWH��6HWD� �]LMGH��� 

$OV�]��FDVD KXLV��&RVD �GLQJ��&KLHVD NHUN��
&KLXVR JHVORWHQ�� 

7��7,��*HZRRQ�� 
8��2(��'H�1HGHUODQGVH�NODQN�YDQ�GH�8�EHVWDDW�

QLHW�LQ�KHW�,7�HQ�GH�PHHVWH�,WDOLDQHQ�NXQQHQ�
KHW�JHZRRQ��QLHW�XLWVSUHNHQ�� 

9��9,�RI�98���*HHQ�NODQN�WXVVHQ�9�HQ�)�� 
:��;��<��'RSSLD�98��,&6��,SVLORQ��Ė9UHHPGH�OHW�

WHUVė��%HVWDDQ�QLHW�LQ�KHW�,7�WHQ]LM�DOV�V\P�
EROHQ�LQ�GH�H[DFWH�ZHWHQVFKDSSHQ��]RDOV�.� 

=���=(7$����NODQNHQ���VWHPORRV�ĖWVė�RI��VWHPKHE�
EHQ�ĖG]ė�]RDOV�LQ�KHW�'XLWV� 
ĖWVė�LQ�&RUD]]D KDUQDV��SL]]D��SD]]R JHN��

SR]]R SXW�� 
ĖG]ė�LQ�]RFFROR NORPS��]HWD��]HUR���D]]XUUR��

]XFFKHUR� 
 

*HQRHJ�YRRU�GH]H�NHHU��*RHG�PHGLWHUHQ�K½�� 
9ROJHQGH�NHHU�PHHU�YDQ�GLW��&LDR�WXWWL�� 
$FKLOOH�=LFFDUGL 
�0HW�GDQN�DDQ�(OLVH�5XWKJHHUWV�YDQ�GH� 
SUDDWQDPLGGDJHQ�YRRU�QD]LFKW�HQ� 
FRUUHFWH�WHUPLQRORJLH� 
 

 



 

�Zd� 

�� 

1HO�VHJQR�GL�%UXHJHO��9DQ�(\FN�H�WDQWL�DOWUL�0DHVWUL�D�
%UX[HOOHV��%UXJHV��*HQW�H�$QYHUVD�� 
 

1XRYH�PRVWUH�H�FDSR�
ODYRUL�G
DUWH��SHUFK½�
SURJUDPPDUH�XQ�
YLDJJLR�QHOOH�)LDQGUH� 
6H�VLHWH�LQ�FHUFD�GL�XQ�ZHHNHQG�OXQJR�LQ�DXWXQQR��
LPPHUVL�QHOO
DUWH�H�QHOOD�FXOWXUD��SHUFK½�QRQ�SHQVDUH�
DOOH�)LDQGUH"�/H�FLWW¬�ILDPPLQJKH�QRQ�VROR�VRQR�EHOOH��
DWWUDHQWL��ULFFKLVVLPH�GL�PXVHL�H�GL�FDSRODYRUL�GHOO
DUWH�
PRQGLDOH��PD�LQ�TXHVWL�DQQL�VRQR�DQFKH�WHDWUR�GL�XQ�
IHUPHQWR�FXOWXUDOH�VHQ]D�SUHFHGHQWL��4XHVWR�WULHQQLR�
�����-������¼�VWDWR�LQIDWWL�GHGLFDWR�DL�0DHVWUL�ILDP�
PLQJKL��$�%UX[HOOHV��%UXJHV��*HQW��$QYHUVD��TXHVWĕ�
DXWXQQR�H�QHO������¼�WXWWR�XQR�VERFFLDUH�GL�QXRYH�
HVSRVL]LRQL�GHGLFDWH�DL�JUDQGL�GHOO
DUWH�EHOJD��%UXHJHO�
H�9DQ�(\FN�LQ�SULPLV�� 

$�%58;(//(6�3(5�%58(*(/��� 
%UX[HOOHV�¼�XQD�FDSLWDOH�WURSSR�VSHVVR�VRWWRYDOXWDWD��
,O�SUHWHVWR�SHU�YLVLWDUOD�H�WRUQDUFL�TXL�¼�UDSSUHVHQWDWR�
GDO�0DHVWUR�%UXHJHO��XQR�GHJOL�DUWLVWL�SLé�SHFXOLDUL�H�
DWWUDWWLYL�GHO�VXR�WHPSR��'DO����RWWREUH�DO����IHEEUDLR�
�����OD�%LEOLRWHFD�5HDOH�GHO�%HOJLR�RVSLWD��7KH�:RUOG�
RI�%UXHJHO�LQ�%ODFN�DQG�:KLWH���8QĕHVSRVL]LRQH�XQLFD�
FKH�SUHVHQWD�OH�LQFLVLRQL�GL�%UXHJHO�H�GL�DOWUL�DUWLVWL�D�
OXL�FRQWHPSRUDQHL�SHU�LOOXVWUDUH�LO�SURFHGLPHQWR�FUHD�
WLYR�FKH�LQWHUFRUUH�GDO�GLVHJQR�DOOD�VWDPSD��1RQ�WXWWL�

 

�Zd�  

�� 

VDQQR�FKH��LQIDWWL��LO�0DHVWUR�ILDPPLQJR�SULPD�DQ�
FRUD�FKH�FRPH�SLWWRUH�VL�DIIHUPÖ�FRPH�WLSRJUDIR��
UHDOL]]DQGR�QHO�FRUVR�GHOOD�YLWD�FLUFD����VWDPSH�FKH�
IXURQR�HVVHQ]LDOL�SHU�GLIIRQGHUQH�OD�IDPD��'
DOWURQGH��
OH�)LDQGUH�QHO�&LQTXHFHQWR�HUDQR�XQ�SXQWR�G
HF�
FHOOHQ]D�SHU�OD�SURGX]LRQH�WLSRJUDILFD��(FFR��OD�
PRVWUD�SURPHWWH�PHUDYLJOLH�DQFKH�SHUFK½�JUD]LH�D�
WHFQLFKH�GL�LPDJLQJ�DYDQ]DWL�VL�SRWU¬�YLYHUH�O
HVSH�
ULHQ]D�GHOO
LQWHUR�SURFHVVR�FUHDWLYR��GDJOL�VFKL]]L�VX�
FDUWD�ILQR�DOOD�VWDPSD�GHOOH�LPPDJLQL��/D�VHFRQGD�
PRVWUD�VL�LQWLWROD�LQYHFH��%DFN�WR�%UXHJHO��([SHULHQ�
FH�WKH���WK�FHQWXU\��H�VL�WLHQH�QHOOD�WUHFHQWHVFD�3RU�
WD�GL�+DOOH�GDO����RWWREUH�SHU�XQ�DQQR�LQWHUQR��$QFKH�
LQ�TXHVWR�FDVR�VL�WUDWWD�GL�XQ
HVSRVL]LRQH�LQWHUQDWWLYD��
FRQ�RFFKLDOL�D�UHDOW¬�YLUWXDOH��L�YLVLWDWRUL�SRWUDQQR�LP�
PHUJHUVL�QHO�PRQGR�GL�%UXHJHO�H�QHOOH�)LDQGUH�GHOOĕ�
HSRFD�HG�HVSORUDUH�OD�YLWD�H�L�WHPL�FKH�LQIXRFDYDQR�LO�
;9,�VHFROR��3RWHUH�H�ULEHOOLRQH��5HOLJLRQH�H�ULIRUPD��
9LDJJL�H�FXULRVLW¬��&HOHEUD]LRQL�H�GLYHUWLPHQWL��1RQ�
GLPHQWLFDWH�SRL�FKH�ILQR�DO����JHQQDLR������QHO�PD�
HVWRVR�3DODLV�GH�OD�'\QDVWLH�¼�DOOHVWLWD�%H\RQG�
%UXHJHO��XQD�VSHWWDFRODUH�PRVWUD�PXOWLPHGLDOH�GHGL�
FDWD�DOOD�YLWD�H�DOOH�RSHUH�GHO�0DHVWUR��'RSR�DYHU�DP�
PLUDWR�OH�VXH�RSHUH�GDO�YLYR�DL�0XVHL�GL�%HOOH�$UWL��FL�
VL�LPPHUJH�QHOOD�SURLH]LRQH�GHGLFDWD�DO�VXR�PRQGR��
¼�FRPH�FDPPLQDUH�LQ�PH]]R�DOO
HVHUFLWR�GL�0DUJKHUL�
WD�OD�SD]]D��WURYDUVL�VX�XQD�QDYH�DL�SLHGL�GHOOD�7RUUH�GL�
%DEHOH�R�DO�FRVSHWWR�GHJOL�VWUDRUGLQDUL�SHUVRQDJJL�
IUXWWR�GHOOD�VXD�LPPDJLQD]LRQH�� 

���$�%58*(6�3(5�,/�086(2��8QD�GHOOH�SLé�WLSLFD�
PHQWH�PHGLHYDOL�FLWW¬�HXURSHH��%UXJHV��LQ�ILDPPLQJR�
%UXJJH��¼�VHPSUH�XQR�VSOHQGRUH�SHU�JOL�RFFKL��4XHO�



 

�Zd� 

�� 

VXR�FHQWUR�VWRULFR�FRVÇ�UDFFROWR��WUD�L�FDQDOL�H�OH�FDVH�
DQWLFKHĐ�0D�QDWXUDOPHQWH�F
¼�GL�SLé��ROWUH�DOOH�IDF- 
FLDWH�H�DL�FLJQL��PXVHL�DOO
DYDQJXDUGLD��SHU�HVHPSLR��
&KH�GD�TXHVW
DQQR�VL�DUULFFKLVFRQR�GL�XQD�QXRYD�SHU�
OD��GRSR�FLQTXH�DQQL�GL�ODYRUL�KD�ULDSHUWR�D�PDJJLR�OH�
SRUWH�LO�0XVHR�*UXXWKXVH���/HLPRWLY�GHO�QXRYR�PX�
VHR�¼�LO�PRWWR�GHOOĕDELWDQWH�SLé�FHOHEUH�GHO�SDOD]]R��
/RGHZLMN�YDQ�*UXXWKXVH��3OXV�HVW�HQ�YRXV��2YYHUR�
�&
¼�GL�SLé�LQ�WH���&KH�WUDVSRVWR�QHOOD�FROOH]LRQH�PX�
VHDOH�YLHQH�D�VLJQLILFDUH�FKH�RJQXQR�GHJOL�RJJHWWL�
HVSRVWL�KD�XQ�YDORUH�SLé�JUDQGH�GL�TXHOOR�FKH�DSSD�
UHQWHPHQWH�PHWWH�LQ�PRVWUD��PHUOHWWL��DUD]]L��YHWUD�
WH��VFXOWXUH��GLSLQWL�UDFFRQWDQR�LQIDWWL�FLDVFXQR�XQ�
SH]]R�GL�VWRULD�GHOOD�FLWW¬��/ĕDUFKLWHWWXUD�GHOO
HGLILFLR�
UHVWDXUDWR�QRQ�ILQLVFH�GL�FDWWXUDUH�H�PRVWUDUH�FRPH�
VL�YLYHYD�QHO�4XDWWURFHQWR��HSRFD�G
RUR�GL�WDQWH�FLWW¬�
ILDPPLQJKH��&RQ�XQ�ELJOLHWWR�XQLFR�VL�SXÖ�JL¬�HQWUDUH�
LQ�WXWWL�L�0XVHL�&LYLFL�GHOOD�FLWW¬��0XVHD�%UXJJH���WUD�
JOL�DOWUL��LO�0XVHR�*URHQLQJH�H�LO�0XVHR�6LQW-
-DQVKRVSLWDDO-0HPOLQJ�0XVHXP� 

���$�*(17�3(5�9$1�(<&.��(�SRL�F
¼�*HQW��*DQG�LQ�
IUDQFHVH���/
DOWUD�JUDQGH�FLWW¬�G
DUWH�GHOOH�)LDQGUH��
GRY
¼�XQ�SLDFHUH�FDPPLQDUH�QHO�FHQWUR�PHGLHYDOH�
DWWUDYHUVDWR�GDL�FDQDOL��FDVH�DQWLFKH��PHUFDWL��XQ�FD- 
VWHOOR��PXVHL�IDYRORVL����(ĕ�SURJUDPPDWD�GDOO
��IHE�
EUDLR�DO����DSULOH������OD�VWUDRUGLQDULD�PRVWUD��9DQ�
(\FN�-�$Q�2SWLFDO�5HYROXWLRQ���FKH�DO�0XVHXP�RI�)L�
QH�$UWV�PHWWHU¬�LQVLHPH�EHQ�PHW¬�GHL�GLSLQWL�FRQR- 
VFLXWL�GHO�0DHVWUR�ILDPPLQJR�-DQ�9DQ�(\FN������-
�������0D�F
¼�GL�SLé��LO�SH]]R�FHQWUDOH�GHOOD�PRVWUD�
VDUDQQR�L�SDQQHOOL�HVWHUQL�GHOO
$GRUD]LRQH�GHOO
DJQHOOR�
PLVWLFR��LO�FDSRODYRUR�VROLWDPHQWH�FRQVHUYDWR�QHOOD�
&DWWHGUDOH�GL�6DQ�%DYRQH�-�6LQW-%DDIV�SRFR�ORQWDQR��

 

�Zd�� 

�� 

(�SHU�FRQWHVWXDOL]]DUH�OD��ULYROX]LRQH�RWWLFD��FKH�LVSLUÖ�
QHO�PRQGR��DL�ODYRUL�GL�9DQ�(\FN�VDUDQQR�DIILDQFDWL�
YDUL�GLSLQWL�GL�VXRL�FROOHJKL�FRQWHPSRUDQHL���/D�PRVWUD�
¼�OD�SXQWD�GL�GLDPDQWH�GL�WXWWR�XQ�DQQR�FKH�*HQW�GH�
GLFD�D�9DQ�(\FN�-�YHUD�H�SURSULD�LFRQD�ILDPPLQJD�H�
XQR�GHJOL��DPEDVFLDWRUL��GHO�%HOJLR�QHO�PRQGR�-�FRQ�LO�
SURJUDPPD��20*��9DQ�(\FN�ZDV�KHUH���$�JHQQDLR�
�����OD�VFHQD�FHQWUDOH�GHL�SDQQHOOL�LQWHUQL�GHOO
$GR�
UD]LRQH��GRYH�FRPSDUH�DSSXQWR�O
$JQHOOR�PLVWLFR��
ULWRUQHU¬�QHOOD�&DWWHGUDOH�GRSR�LO�UHVWDXUR��(�D�JLXJQR��
VHPSUH�QHOOD�&DWWHGUDOH�DSULU¬�XQ�QXRYR�FHQWUR�YLVLWD�
WRUL��XQD�SUHVHQWD]LRQH�DYYHQLULVWLFD�PHWWHU¬�LQ�OXFH�
VHJUHWL�H�PHVVDJJL�GHO�FDSRODYRUR�LQGLVFXVVR�GL�9DQ�
(\FN��ROWUH�D�PRVWUDUH�DOWUL�WHVRUL�G
DUWH�GHOOD�FKLHVD��
&L�VDU¬�DQFKH�OD�SRVVLELOLW¬�GL�YLVLWDUH�OD�FDWWHGUDOH�FRQ�
RFFKLDOL�D�UHDOW¬�DXPHQWDWD�� 

���$'�$19(56$�3(5�%58(*(/��$QFKH�OD�FLWW¬�VXOOD�
6FKHOGD��LO�SRUWR�SULQFLSDOH�GHO�%HOJLR��¼�ULFFKLVVLPD�GL�
PRQXPHQWL�SUH]LRVL���1XRYH�VWUXWWXUH�H�QXRYH�DUFKL�
WHWWXUH�QH�KDQQR�PXWDWR�LO�YROWR�QHJOL�XOWLPL�DQQL��9L�
VRUSUHQGHU¬�VHPSUH��OD�YLYDFLVVLPD�$QYHUVD��$QFKH�
DG�$QYHUVD�LO�SUHWHVWR�SHU�YLVLWDUOD�VL�FKLDPD�%UXHJHO��
)LQR�DOOD�ILQH�GHO������VL�IHVWHJJLD�LO�ULHQWUR�ĖD�FDVDė��
GRSR�XQ�LPSRUWDQWH�UHVWDXUR��GHO�FDSRODYRUR�GL�3LHWHU�
%UXHJHO�LO�9HFFKLR��0DUJKHULWD�OD�3D]]D��'XOOH�*ULHW��R�
0DG�0DJ���6L�WUDWWD�GHOOĕRSHUD�SLé�HQLJPDWLFD�GL�
%UXHJHO��FKH�QHOOD�FDVD-PXVHR�0D\HU�9DQ�'HQ�%HUJK�
¼�SURWDJRQLVWD�GL�XQD�PRVWUD�UHDOL]]DWD�LQ�FROODERUD]L�
RQH�FRQ�LO�0XVHR�5HDOH�GL�%HOOH�$UWL�GL�$QYHUVD�
�.06.$���7LWROR���7KH�0DGRQQD�PHHWV�0DG�0HJ��/D�
0DGRQQD�LQ�TXHVWLRQH�¼�OD��0DGRQQD�GHO�ODWWH�LQ�
WURQR��GL�-HDQ�)RXTXHW��(�OD�VWRULD�FKH�UDFFRQWDQR�OH�
GXH�RSHUH�¼�DQFKH�TXHOOD�GL�GXH�FROOH]LRQLVWL�VWUDRUGL�



 

�Zd�� 

�� 

QDUL�H�DOO
DYDQJXDUGLD��FKH�WUD�ILQH�6HWWHFHQWR�H�ILQH�
2WWRFHQWR��JUD]LH�DOOD�ORUR�SDVVLRQH��ULXQLURQR�FHQWL�
QDLD�GL�FDSRODYRUL�FKH�FRQIOXLURQR�SRL�QHOOH�FROOH]LRQL�
DWWXDOL�GHL�PXVHL�G
$QYHUVD��8QĕDOWUD�FDVD–PXVHR�GL�
$QYHUVD��OD�6QLMGHUV�	�5RFNR[�+RXVH��GHGLFD�VHPSUH�
D�%UXHJHO�XQD�VHFRQGD�PRVWUD����RWWREUH�-����JHQ�
QDLR��������LQWLWRODWD��-DQ�%UXHJHO�LO�9HFFKLR������-
�������8Q�GLVHJQDWRUH�HFFH]LRQDOH���� 

,1)250$=,21,�87,/,��3HU�LQIRUPD]LRQL�H�FRQVLJOL�VX�
YLDJJL�QHOOH�)LDQGUH�VLWR�ZHE�GL�9LVLW)ODQGHUV��LQ�LWDOLD�
QR��H�VLWR�ZHE�GHL�0DHVWUL�)LDPPLQJKL�����-������LQ�
LWDOLDQR��� 

&20(�$55,9$5(��%UXVVHOV�$LUOLQHV�FROOHJD�%UX[HO�
OHV�D�5RPD��0LODQR�0DOSHQVD��0LODQR�/LQDWH��%ROR- 

JQD��7RULQR��9HQH]LD��1DSROL�H��QHOOD�VWDJLRQH�HVWLYD��
DQFKH�D�&DWDQLD��&RPLVR��)LUHQ]H��2OELD�H�3DOHUPR��
/ĕRIIHUWD�GL�%UXVVHOV�$LUOLQHV�¼�LPSURQWDWD�DOOD�ILORVR�
ILD�ĖQR�FRPSURPLVHė��SUH]]L�FRPSHWLWLYL�FKH�FRQ�
YLYRQR�FRQ�OD�SLé�DOWD�TXDOLW¬�GHO�VHUYL]LR��/D�FRPSD- 
JQLD�¼�XQ�YHUR�H�SURSULR�DPEDVFLDWRUH�GHO�%HOJLR�H�
GHOOH�VXH�HFFHOOHQ]H��GDL�SLDWWL�WLSLFL��FXFLQDWL�GD�ULQR�
PDWL�FKHI�VWHOODWL��DOOH�Ė%HOJLDQ�,FRQVė����OLYUHH�VSH�
FLDOL�FKH�GHFRUDQR�DOWUHWWDQWL�$LUEXV��RJQL�GHWWDJOLR�
ULYHOD�OĕRUJRJOLR�GL�IDU�VFRSULUH�LO�%HOJLR�DO�PRQGR��SRU�
WDQGR�LO�PHJOLR�GHO�%HOJLR�QHO�PRQGR���3HU�LQIRUPD]LR�
QL�H�SUHQRWD]LRQL�VLWR�ZHE�
ZZZ�EUXVVHOVDLUOLQHV�FRP�� 

/
+,�%(/*,80�3$66��+L�%HOJLXP�3DVV�¼�OĕRIIHUWD�GL�
%UXVVHOV�$LUOLQHV�FKH�LQFOXGH�YROR�DQGDWD�H�ULWRUQR�
GDOOĕ,WDOLD�D�%UX[HOOHV��YLDJJL�LOOLPLWDWL�LQ�WUHQR�SHU�
VSRVWDUVL�GD�XQD�FLWW¬�DOOĕDOWUD�GHO�%HOJLR��LQFOXVD�OD�

 

�Zd�� 

�� 

WUDWWD�GD�H�SHU�OĕDHURSRUWR�GL�%UX[HOOHV��H�ELJOLHWWL�
RPDJJLR�SHU�HQWUDUH�QHL�PXVHL�R�YLYHUH�DOWUH�HVSH�
ULHQ]H�LQ�GXH�FLWW¬�D�VFHOWD��1HO�FRVWR�GHO�3DVV�HQWUD�
Ė7KH�)OHPLVK�0DVWHUV�([SHULHQFHė�FRQ�FXL�¼�SRVVLEL�
OH��WUD�OH�WDQWH��DPPLUDUH�LO�3ROLWWLFR�GHOOĕ$JQHOOR�0LVWL�
FR�FRQVHUYDWR�D�*HQW�PD�DQFKH�/D�&DGXWD�GHJOL�$Q�
JHOL�5LEHOOL�H�DOWUL�FDSRODYRUL�GL�%UXHJHO�DL�0XVHL�5HDOL�
GL�%HOOH�$UWL�GHO�%HOJLR�D�%UX[HOOHV��'D�VHJQDODUH�FKH�
+L�%HOJLXP�3DVV�LQFOXGH�DQFKH�LO�ELJOLHWWR�SHU�DFFHGH�
UH�D�%H\RQG�%UXHJHO��OD�PRVWUD�LPPHUVLYD�GHGLFDWD�D�
%UXHJHO�,O�9HFFKLR���7XWWR�TXHVWR�DO�FRVWR�GL�����HXUR�
SHU�SHUVRQD�H�DG�XQD�VROD�FRQGL]LRQH��LO�YROR�GL�DQGD�
WD�GHYH�HVVHUH�VFHOWR�WUD�OH�JLRUQDWH�GL�JLRYHGÇ��YH�
QHUGÇ�R�VDEDWR��PHQWUH�TXHOOR�GL�ULWRUQR�WUD�GRPHQLFD��
OXQHGÇ�R�PDUWHGÇ� 

�%URQ��KWWSV���ZZZ�WRXULQJFOXE�LW�QRWL]LH-GL-YLDJJLR�QXRYH-PRVWUH-
H-FDSRODYRUL-GDUWH-SHUFKH-SURJUDPPDUH-XQ-YLDJJLR-QHOOH-ILDQGUH"
XWPBVRXUFH 1/DUWH����	XWPBPHGLXP HPDLO	XWPBFDPSDLJQ 
DUWH	XWPBFRQWHQW ILDQGUH	5&RRNLH �6� 

 

 

 

 

 

 

 

 

 

 

 

 

 

23/266,1*�9$1�7$$/6&+$72()(1,1*� 

^ŽůƵǌŝŽŶŝ�ĚĞůů͛ĞƐĞƌĐŝǌŝŽ�Ěŝ�ǀŽĐĂďŽůĂƌŝŽ 

ƉŽůŝƐƚƌƵŵĞŶƟƐƚĂ�;ŵͿ 
ĐŚŝĞƐĞƩĂ�;ĨͿ 
ĞƐĞƋƵŝĞ�;Ĩ͘�Ɖů͘Ϳ�΀ĞΖǌ࠱ŬǁũĞ΁ 
ƐĂŐƌĂƚŽ;ŵͿ 
ŽŵĂŐŐŝĂƌĞ 
ĨĞƌĞƚƌŽ�;ŵͿ�΀ΖĨ࠱ƌĞƚƌŽ΁ 



 

�Zd� 

�� 

&'-UHFHQVLH��&R]]RODQL��9HVSUR� 
,�*HPHOOL�R�O�Y��(PLOLDQR�*RQ]DOH]�7RUR 

1DÊYH�9������Ġ���
��2SQDPH��MDQXDUL�������
9LQ¸D� 
 

&KLDUD�0DUJDULWD�&R]]RODQL������-FD��������ZDV�HHQ�
,WDOLDDQVH�FRPSRQLVWH��]DQJHUHV�HQ�EHQHGLFWLMQHU�QRQ��
'DW�OLMNW�PLVVFKLHQ�KHHO�ELM]RQGHU�HQ�]HNHU�YRRU�HHQ�
NORRVWHU]XVWHU��PDDU�LQ�GLH�WLMG�ZDUHQ�HU�PHHU�QRQQHQ�
GLH�NHUNPX]LHN��NORRVWHUPX]LHN�OLMNW�WUHIIHQGHU���
VFKUHYHQ�HQ�]RQJHQ��/DQJ�KHHIW�&R]]RODQL�HFKWHU�QLHW�
JHFRPSRQHHUG��QDGDW�]H�ZDV�RSJHQRPHQ�LQ�KHW�
YURXZHQNORRVWHU�YDQ�6DQWD�5DGHJRQGD�LQ�0LODDQ�HQ�
GDDU�PRHGHU-RYHUVWH�ZHUG��VWRSWH�]H�PHW�KHW�VFKULM�
YHQ�YDQ�PX]LHN��9RRU�]RYHU�EHNHQG�FRPSRQHHUGH�]H�
WRW�RQJHYHHU�������PDDU�YRRU�]RYHU�EHNHQG�JDI�]LM�GH�
]DQJNXQVW�QLHW�RS��(Q�]HNHU�QLHW�LQ�GDW�NORRVWHU��ZDDU�
YDQ�GH�QRQQHQ�EHNHQG�VWRQGHQ�RP�KXQ�]DQJWDOHQW�
ZDDUYDQ�]LM�RRN�EXLWHQ�GH�NORRVWHUPXUHQ�JHWXLJGHQ��
'LW�WHJHQ�GH�]LQ�YDQ�GH�DDUWVELVVFKRS��$OIRQVR�/LWWD��
GLH�YDQ�GDW�ĔZHUHOGVH�JHGRH
�QLHWV�PRHVW�KHEEHQ�HQ�
DOOHV�LQ�KHW�ZHUN�VWHOGH�RP�GH�QRQQHQ�GDDULQ�WH�EH�
NQRWWHQ��0DDU�KLM�ZHUG�GDDULQ�QLHW�JHVWHXQG�GRRU�)L�
OLSSR�3LFLQHOOL��HHQ�DXJXVWLMQHU�NDQXQQLN�GLH�]LFK�KDG�
WRHJHOHJG�RS�WKHRORJLH�HQ�ILORVRILH�HQ�GLH�LQ�0LODDQ�
JURRW�JH]DJ�JHQRRW��,Q�]LMQ�Ĕ$WHQHR�GHL�OHWWHUDWL�PL�
ODQHVL��������VWDN�KLM�MXLVW�GH�ORIWURPSHW�RYHU�GH�ELM�
]RQGHUH�PX]LNDOH�JDYHQ�GLH�GH�QRQQHQ�–�ZDDURQGHU�

 

�Zd�� 

�� 

XLWHUDDUG�RRN�&R]]RODQL��&KLDUD�YRHJGH�]LM�DOV�QRQ�
ODWHU�WRH��-�WHQ�GHHO�ZDUHQ�JHYDOOHQ��GLH�RS�KDUWYHU�
ZDUPHQGH�ZLM]H�XLWGURHJHQ�HQ�GDW�]LM�JHUHNHQG�
PRFKWHQ�ZRUGHQ�WRW�GH�EHVWH�]DQJHUV�YDQ�KHHO�,WD�
OLÀ�� 

'H�PX]LHN�YDQ�&R]]RODQL�LV�GXLGHOLMN�YDQ�KHW�KDUW�QDDU�
KHW�KDUW��GH�UHFHSWXXU�HUYDQ�LV�URQGXLW�VFKLWWHUHQG��
PDDU�EHSDDOG�QLHW�JHPDNNHOLMN�WH�UHDOLVHUHQ��+HW�]HJW�
RRN�LHWV�RYHU�GH�VWHPNZDOLWHLWHQ�ZDDURYHU�GH�QRQ�
QHQ�LQ�KHW�NORRVWHU�YDQ�6DQWD�5DGHJRQGD�PRHWHQ�
KHEEHQ�EHVFKLNW��'LW�LV�FRPSOH[H�SRO\IRQLH�YDQ�HHQ�
KRRJ�JHKDOWH�GLH�]LFK�DOOHHQ�GRRU�JHVFKRROGH�YRFDOLV�
WHQ�ODDW�EHGZLQJHQ��PDDU�GDQ�LV�GH�VFKRRQKHLG�HU�
YDQ�RRN�RQJHKRRUG��+HW�LV�PX]LHN�GLH�]LFK�HFKW�NDQ�
PHWHQ�PHW�GLH�YDQ�WLMGJHQRWHQ�DOV�&DYDOOL��6WUR]]L�HQ�
)HUUDUL��+DDU�Ĕ9HVSUR
��
9HVSUL�1DWDOL]L
��SDDUW�JURWH�
]HJJLQJVNUDFKW�DDQ�HHQ�YLUWXR]H�VFKULMIZLM]H��KHW�ULW�
PLVFK-UHWRULVFKH�DIIHFW�ODDW�]LFK�QDXZHOLMNV�LQ�ZRRU�
GHQ�YDWWHQ�HQ�KHW�JHKHHO�JHWXLJW�ERYHQGLHQ�YDQ�JUR�
WH�YHUEHHOGLQJVNUDFKW��$OVRI�0RQWHYHUGL�RYHU�KDDU�
VFKRXGHU�KHHIW�PHHJHNHNHQ��HQ�GDW�PDJ�GDQ�DOV�
HHQ�JURRW�FRPSOLPHQW�ZRUGHQ�EHVFKRXZG���*URWH�
PX]LHN�GXV�GLH�LQ�GH�KDQGHQ�YDQ�GH�EHVWH�HQVHP�
EOHV�HHQ�RQXLWZLVEDUH�LQGUXN�DFKWHUODDW��=RDOV�KLHU��
RS�GH]H�GHEXXW-FG��GRRU�,�*HPHOOL��EHVWDDQGH�XLW�GULH�
VRSUDQHQ��WZHH�DOWHQ��WZHH�WHQRUHQ��WZHH�EDVVHQ�HQ�
HHQ�LQVWUXPHQWDDO�HQVHPEOH��,�*HPHOOL�ZHUG�LQ������
RSJHULFKW�GRRU�GH�WHQRU�(PLOLDQR�*RQ]DOH]�7RUR�HQ�
OHJW�]LFK�WRH�RS�GH�,WDOLDDQVH�YRFDOH�PX]LHN�XLW�GH�
]HYHQWLHQGH�HHXZ��KHW�6HLFHQWR�� 

 

:LH�QLHW��PHHU��LQ�ZRQGHUHQ�JHORRIW�PRHW�]HNHU�QDDU�
GH]H�PX]LHN�JDDQ�OXLVWHUHQ� 

 

�%URQ��KWWSV���ZZZ�RSXVNODVVLHN�QO�FG-UHFHQVLHV�FG-
DZ�FR]]RODQL���KWP� 
1YGU��JD�QDDU�GH�ZHEVLWH�YRRU�KHW�EHOXLVWHUHQ�YDQ�GH�
PX]LHN� 



 

�Zd�� 

�� 

6RQR�HQWUDWL�L�ODGUL�
QHOOD�5XEHQVKXLV 
 

%HQ�YDQ�%HQHGHQ��FXUDWRUH�GHOOD�PRVWUD�Ė'D�7L]LDQR�
D�5XEHQV��&DSRODYRUL�GD�$QYHUVD�H�GD�DOWUH�FROOH]LRQL�
ILDPPLQJKHė�FKH�KD�VHGH�D�3DOD]]R�'XFDOH�D�
9HQH]LD�ILQR�DO���PDU]R������KD�IDWWR�OD�WDOSD�LQ�FDVD�
GL�5XEHQV��PD�QRQ�VROR��KD�VDFFKHJJLDWR�DQFKH�LO�
.RQLQNOLMN�0XVHXP�SHUFK½�WDQWL�VRQR�L�GLSLQWL�HVSRVWL�
FKH�SURYHQJRQR�GD�TXHL�GXH�OXRJKL� 

$QGLDPR�FRQ�RUGLQH�H�VSLHJKLDPR�EHQH� 

'RGLFL�WHOH�GL�5XEHQV�SURYHQLHQWL�GDOOD�VXD�FDVD�LQ�
$QYHUVD�VRQR�WDQWH��DQFKH�SHUFK½�DOFXQH�VRQR�PROWR�
JUDQGL��3RVVR�LPPDJLQDUH�OR�VWXSRUH�GHL�JXDUGLDQL�
GHO�WXUQR�GHO�PDWWLQR�TXDQGR��HQWUDQGR�SHU�SUHQGHUH�
VHUYL]LR��DYUDQQR�YLVWR��DO�SRVWR�GHL�GLSLQWL��OĕRPEUD�
SLé�FKLDUD�ODVFLDWD�GDOOD�WHOD�VXO�PXUR�H�OĕDORQH�GL�
VSRUFR�DO�SRVWR�GHOOD�FRUQLFH�� 

/D�GRQQD�GHOOH�SXOL]LH�VDU¬�ULPDVWD�VFRQFHUWDWD��FRO�

�5LWUDWWR�GL�JLRYDQH�GRQQD�FRQ�XQD�FDWHQD��SHU�OD�
SULPD�YROWD�HVSRVWR�DO�SXEEOLFR��5XEHQV 

 

�Zd� 

�� 

VHFFKLHOOR�GHO�GHWHUVLYR�LQ�PDQR�� 

$OODUPH��FKL�¼�VWDWR��TXDQGR��QHVVXQR�VL�¼�DFFRUWR�GL�
QXOOD"�&KLDPLDPR�LO�VRYULQWHQGHQWHĐ�OD�5XEHQVKXLV�
¼�VWDWD�VDFFKHJJLDWDĐ 

3RFKL�PLQXWL�GRSR��SUHVXPLELOPHQWH��VDU¬�DUULYDWR�OXL��
%HQ�YDQ�%HQHGHQ��QRQ�GLFR�LQ�SLJLDPD�H�SDSDOLQD�PD�
VLFXUDPHQWH�WLUDWR�JLé�GDO�OHWWR� 

1HO�IUDWWHPSR�ELJOLHWWHULD�EORFFDWD��YLVLWDWRUL�UHVSLQWL��
YLVLWH�JXLGDWH�VRVSHVH�SHUFK½�VLDPR�DG�$QYHUVD��
QHOOD�FDVD�GL�5XEHQV�H�3HWHU�3DXO�5XEHQV�¼�WUD�L�
SULQFLSDOL�DUWLVWL�FKH�SDUWLURQR�GD�$QYHUVD�SHU�
UDJJLXQJHUH�Oĕ,WDOLD��FRQWULEXHQGR�DOOD�GLIIXVLRQH�GHOOD�
FRQRVFHQ]D�GHO�5LQDVFLPHQWR�QHOOĕ(XURSD�
VHWWHQWULRQDOH�� 

$OODFFLDQGRVL�OD�FLQWXUD�GHOOD�YHVWDJOLD��LO�VLJQRU�%HQ�
YDQ�%HQHGHQ�DYU¬�VLFXUDPHQWH�FRQWDWR�L����YXRWL�
GHOOH�SDUHWL��L�FRQWL�WRUQDQR���H���DUUDEELDWR�SHU�OD�
OHYDWDFFLD��DYU¬�LURQL]]DWR�ė�0L�KDQQR�FRQVHJQDWR�OD�
FDVD�GL�5XEHQV�FKLDYL�LQ�PDQR�H�LR�KR�GLVSRVWR�
VHFRQGR�TXDQWR�PL�SDUHYD�JLXVWR��7XWWL�D�FDVD��
'LFKLDUHUÖ�DOOĕDXWRULW¬�WXWWR�FLÖ�FKH�Fĕ¼�GD�FKLDULUHė� 

(�FRVÇ�VDU¬�VWDWR��1HO�YHUEDOH�DYU¬�VRWWRVFULWWR�DQFKH�
OD�VRWWUD]LRQH�GL�XQ�FODYLFHPEDOR��1HOOH�FDVH�GHOOH�
IDPLJOLH�EHQHVWDQWL�VL�WURYDYDQR��LQIDWWL��FODYLFHPEDOL�
H�YLUJLQDOL�SURGRWWL�QHOOH�ERWWHJKH�GL�$QYHUVD��OD�SLé�
IDPRVD�IDPLJOLD�IX�TXHOOD�GHL�5XFNHUV-&RXFKHW�FKH�
LQWURGXVVH�LPSRUWDQWL�HOHPHQWL�LQQRYDWLYL�H�OD�
VWDQGDUGL]]D]LRQH�QHOOD�SURGX]LRQH�GHJOL�VWUXPHQWL�
FKH�UDJJLXQJHYDQR�RJQL�DQJROR�Gĕ(XURSD� 

$O�SXQWR�VHFRQGR�XQD�JUDQGH�WHOD�GHO������GL�
-DFTXHV�-RUGDHQV���$PRUH�H�3VLFKH��DO�WHU]R�XQ�
DUD]]R�FRQ�GLVHJQR�SUHSDUDWRULR�VHPSUH�GL�5XEHQV��

$QWKRQ\�YDQ�'\FN��,O�FRPSLDQWR�VXO�&ULVWR�
PRUWR��2OLR�VX�WHOD������[�����FP��$QYHUVD��



 

�Zd� 

�� 

HVHJXLWR�SRL�GDOOD�FHOHEUH�VFXROD�ILDPPLQJD�GL�
WHVVLWXUD�H�YDUL�DOWUL�FDSL�GL�LPSXWD]LRQH� 

/ĕHOHQFR�SRL�SURFHGH�FRQ�WXWWL�L�TXDGUL�GL�9DQ�
'\FN��)RUVH�SURSULR�OD�SLHW¬�GHO�&ULVWR�JOL�DYU¬�GDWR�
XQD�PDQR�D�FKLDULUH�XQD�VLWXD]LRQH�SDUWLFRODUPHQWH�
GLIILFLOH� 

9LHQH�UHGDWWR��XQ�HOHQFR�GL�EHQ�����RSHUH�FKH�DYU¬�
ODVFLDWR�HVWHUUHIDWWR�LO�UHVSRQVDELOH�GL�WXUQR� 

0D�HFFR�OD�VRUSUHVRQD��&L�VRQR�DQFKH�GHL�FRPSOLFL��
OD�&LWW¬�GL�$QYHUVD��9LVLW)ODQGHUV�H�OD�)OHPLVK�
&RPPXQLW\��$FFRUGL�WXWWL�GLPRVWUDELOL��QRQ�
VRWWHUIXJL��SHUFK½�OR�VFRSR�¼�LQFUHPHQWDUH�LO�WXULVPR�
QHOOH�)LDQGUH��DQFRUD�SRFR�FRQRVFLXWH� 

(�EUDYR�LO�QRVWUR�VLJQRU�%HQ�YDQ�%HQHGHQ�FKH��GD�
ODGUR�HVSHUWR�LQ�RSHUH�DQWLFKH�GLYHQWHU¬�HURH�GHOOH�
)LDQGUH��FRQ�UXJJLWR�SRWHQWH�GHO�OHRQH�FKH�OH�
UDSSUHVHQWD� 

2UQHOOD�1HUL�=LFFDUGL 

3HWHU�3DXO�5XEHQV�–�6WXGLR�SHU�OD�IODJHOOD]LRQH�GL�
&ULVWR�������FD� 

 

�h�/E� 

�� 

&XFLQD�ĖSRYHUDė"�$OV�
KHW�PDDU�OHNNHU�LV� 
(WKQLF�IRRG�YRRU�GH�HQH��GDJHOLMNVH�NRVW�YRRU�DQGH�
UH� 

%HVWH�YULHQGHQ��JLVWHUDYRQG�������X��KHEEHQ�ZH�
QRJ�HHQV�HHQ�%XWWDFKLFFKL-DYRQG�PHHJHPDDNW��
9RRUJHUHFKW�HQ�GHVVHUW�ZDUHQ�NRXGH�JHUHFKWHQ��
GXV�DOOHHQ�PDDU�HHQ�NZHVWLH�YDQ�NRSHQ�HQ�RS�GH�
ERUGHQ�VFKLNNHQ��3DSULNDĕV�HQ�DXEHUJLQHV�JULOOHQ�HQ�
LQ�ROLH�OHJJHQ�LV�QLHWV�RP�RYHU�QDDU�KXLV�WH�VFKULM�
YHQ��'H�WZHH�JHNRRNWH�JHUHFKWHQ�YHUGLHQHQ�PLV�
VFKLHQ�HHQ�EHHWMH�PHHU�DDQGDFKW��7ZHH�JHUHFKWHQ�
GLH�JHHQ�HQNHO�,WDOLDDQV�UHVWDXUDQW�LQ�%HOJLÀ�RI�ZDDU�
GDQ�RRN�EXLWHQ�,WDOLÀ�]DO�SUHVHQWHUHQ��=LM�ZRUGHQ�
GRRU�GH�PHHVWH�UHVWDXUDQWKRXGHUV�EHVFKRXZG�DOV�
ĖNRVW�YRRU�JHZRQH�PHQVHQ�HQ�RI�RPVWDQGLJKH�
GHQė��=H�PLNNHQ�RS�HHQ�DQGHU�SXEOLHN��1X��]RDOV�LN�
JLVWHUDYRQG�
GRRU�HHQ�
SDDU�PHQ�
VHQ�KHE�
KRUHQ�]HJ�
JHQ��]LMQ�
]XONH�JH�
UHFKWHQ�
GLNZLMOV�ZHO�
ZDW�YHOH�
PHQVHQ�
]RHNHQ��
:DW�UHVWDX�
UDQWHQ�DDQ�
ELHGHQ�ZH�
WHQ�ZH�JH�
QRHJ��PDDU�
GH�YUDDJ�LV�GLNZLMOV��ZDW�HWHQ�IHLWHOLMN�GH�,WDOLDQHQ�
WKXLV"�'DDURP�ZDV�GH�WLWHO�YDQ�GH�DYRQG��ĖFRPH�D�
FDVD�ORURė��]RDOV�ELM�KHQ�WKXLV��,Q�IHLWH�NXQQHQ�MXOOLH�
SDVWD�H�IDJLROL�RI�SDUPLJLDQD�GL�PHODQ]DQH�ZHO�LQ�
,WDOLÀ�YLQGHQ��PDDU�GDQ�PRHWHQ�MXOOLH�KHW�YHU�YDQ�
PRQXPHQWHQ�HQ�VWHGHOLMNH�EH]LHQVZDDDUGLJKHGHQ�
JDDQ�]RHNHQ�HQ�VHFRQGDLUH�ZHJHQ�EHZDQGHOHQ��
=RHN�GDQ�QDDU�ĖWUDWWRULDė��HHQ�WUDWWRUH�LV�ZDW�DQ�
GHUV�GDQ�HHQ�WUDLWHXU�KLHU��RI�RVWHULD��0LVVFKLHQ�
PLQGHU�GHFRU��PLVVFKLHQ�HHQ�PHHU�YRONV�FOLÀQWHHO�
RI�PLVVFKLHQ�ZDDU�YUDFKWZDJHQFKDXIIHXUV�JUDDJ�
VWRSSHQ�HQ�GH�PHQX�]HHU�EHSHUNW�LV��GLNZLMOV�SODW�
XQLTXH��'DW��EHVWH�YULHQGHQ��LV�KHW�HFKW�,WDOLÀ��KHW�
,WDOLÀ�GDW�LQ�GH�PHHVWH�JLGVHQ�QLHW�WH�YLQGHQ�LV��KHW�
,WDOLÀ�ZDDU�MXOOLH�]LFK�PHW�GH�DXWRFKWRQHQ�NXQQHQ�
YHUHHQ]HOYLJHQ��'DDU�JHQHHUW�QLHPDQG�]LFK�RP�IDUH�
VFDUSHWWD��OHWWHUOLMN�ĖVFKRHQWMH�PDNHQė�ZDW�EHWH�
NHQW�GH�VDXV�LQ�KHW�ERUG�PHW�HHQ�VWXN�EURRG�WXV�



 

�h�/E�� 

�� 

0(/$1=$1(�$//$�3$50,*,$1$���� 
�$XEHUJLQHV�RS�3DUPD�ZLM]H���� 
RS�6LFLOLÀ�JHFUHÀHUG����� 
 

,QJUHGLÀQWHQ���-�YRRU�HHQ�RYHQVFKRWHO� 

9RRU��WRPDWHQVDXV�]RQGHU�YOHHV� 
��EOLNNHQ�21*(.58,'(�FRQFDVV½V�WRPDWHQ����ILMQ�
JHVQLSSHUGH�XLHQ��ROLMIROLH��SDDU�WHHQWMHV�ORRN��
(YHQWXHHO�HHQ�NOHLQH�KRHYHHOKHLG�YHUV�EDVLOLFXP��
RSWLRQHHO� 

9HUGHU�����IOLQNH�DXEHUJLQHV�JHVFKLOG�NRS�HQ�VWDDUW�
DI����JURWH�NHXNHQPR]]DUHOODĕV�YDQ�GH�GURJH�YDQ�
*DOEDQL��LQ�URQGH�GXQQH�VFKLMIMHV�PD[���FP�GLN�� 

VHQ�GH�YLQJHUV�RSNXLVHQ��9LQJHUV���VWXN�EURRG�YHU�
ZLMVW�QDDU�KHW�EHHOG�YDQ�HHQ�EHHQ�PHW�HHQ�YRHW��� 

Ė(WKQLF�IRRGė�YRRU�MXOOLH��GRRGJHZRQH�GRRUGHZHHNV�
NHXNHQ�YRRU�HHQ�,WDOLDDQ�*HORRI�PLM�YULM��DO��GH�FRP�
SOLPHQWHQ�GLH�LN�JLVWHUDYRQG�PRFKW�RQWYDQJHQ�NORQ�
NHQ�PH�HHQ�EHHWMH�YUHHPG��ZDQW�LN�KDG�HFKW�QLHW�
KHW�JHYRHO��LHWV�]R�VSHFLDDOV�WH�KHEEHQ�JHPDDNW��,N�
KHE�YHHO�PHHU�ZHUN�HQ�HQHUJLH�JHVWRNHQ�LQ�KHW�SODQ�
QHQ�HQ�EHUHNHQHQ�YDQ�GH�KRHYHHOKHGHQ�YDQ�GH�LP�
PHUV�VFKDDUVH�LQJUHGLÀQWHQ�GDQ�LQ�KHW�NRNHQ�]HOI���,N�
KHE�GH�WZHH�JHNRRNWH�JHUHFKWHQ�YDQ�JLVWHUDYRQG�
HHQ�RQHLQGLJ�DDQWDO�NHHU�GRRU�PRHGHU��JURRWPRHGHU�
HQ�WDQWHV�]LHQ�PDNHQ��(Q�QRWD�EHQH��ZDV�KHW�QLHW�
YRRU�GDW�EHHWMH�VSHN�GDQ�]RXGHQ�MXOOLH�JLVWHUDYRQG�
YDQ�HHQ�YROOHGLJ�YHJHWDULVFK�PDDOWLMG�KHEEHQ�NXQQHQ�
JHQLHWHQ�� 

1X�HHQ�ZRRUGMH�RYHU�GH�WZHH�JHUHFKWHQ�3DVWD�H�
IDJLROL��LQ�JHHQ�HQNHOH�IDPLOLH�VPDDNW�KHW�LGHQWLHN�
KHW]HOIGH��:LOOHQ�MXOOLH�KHW�]HOI�NODDUPDNHQ�GDQ�NXQ�
QHQ�MXOOH�NLH]HQ�WXVVHQ�ERQHQ�LQ�HHQ�ERNDDO�WH�NR�
SHQ��HHQGHU�ZHONH�VRRUW�VRRUWHQ��RI�]HOI�ERQHQ�NR�
NHQ��1DWXXUOLMN�NXQQHQ�MXOOLH�GDW��PDDU�WRFK�ZLO�LN�GH�
]H�WLS�GRRUJHYHQ�GLH�LN�YDQ�HHQ�)ORUHQWLMQVH�GDPH�
KHE�JHNUHJHQ��%LM�KHW�ODDWVWH�LV�GH�SURFHGXXU�]HHU�
EHODQJULMN��YRRUDO�RP�VFKLOIHULQJ�WH�YHUPLMGHQ��/HJ�]H�
ĕV�DYRQGV�LQ�YROGRHQGH�ZDWHU�LQ�HHQ�SDVVHQG�UHFLSL�
ÀQW��GHQN�HUDDQ��KXQ�YROXPH�]DO�YHUGXEEHOHQ��=LM�
PRHWHQ�VWHHGV�YROOHGLJ�RQGHU�ZDWHU�VWDDQ��.RRN�]H�
ĕV�DQGHUGDJV�LQ�YROGRHQGH�ZDWHU�PHW�]RXW�HQ�HHQ�
EODGMH�ODXULHU��%UHQJ�HHUVW�KHW�ZDWHU�DDQ�GH�NRRN�HQ�
]HW�GDQ�KHW�YXXU�RS�PLQLPXP�HQ����ZDFKW��]HOIV���
XXU��WRWGDW�GH�ERQHQ�]DFKWJHNRRNW�]LMQ�PDDU�]RQGHU�
GLH�OHOLMNH�VFKLOIHUV��9RRU�GH�SDUPLJLDQD�GL�PHODQ]DQH�
ZLO�LN�MXOOLH�ZHO�YHUNODSSHQ�GDW�KHW����HHQ�6LFLOLDDQV�
JHUHFKW�LV��RQGDQNV�GH�QDDP��'H�UHFHSWHQ�NULMJHQ�
MXOOLH�KLHUQD� 

$FKLOOH�=LFFDUGL 

 

�h�/E� 

�� 

5HFHSW�SDVWD�H�IDJLROL 
9RRU���-���SHUVRQHQ����NRRNSRW� 

,QJUHGLÀQWHQ� 
��ERNDDO�ZLWWH�ERQHQ��RI�����JU��]HOIJHNRRNWH���DQGHUH�

��EORNMH�3DUPH]DDQVH�NDDV��*UDQD�3DGDQR�RRN�
2�.��*HUDVSW� 

%HUHLGLQJ� 
6QLM�GH�DXEHUJLQHV�LQ�SODNMHV�YDQ���FP��GLNWH�LQ�GH�
ULFKWLQJ�YDQ�GH�OHQJWH��2S�SODQNHQ�OHJJHQ��%H�
VWURRLHQ�PHW�HHQ�EHHWMH�]RXW��0LQVWHQV���ĕ�ODWHQ�
Ė]ZHWHQė��$IGRSSHQ�PHW�NHXNHQUROSDSLHU��%H�
VSUHQNHOHQ�PHW�ROLMIROLH�DDQ�HQH�NDQW��*ULOOHQ�DDQ�
EHLGH�NDQWHQ�LQ�JORHLKHWH�SDQ��HHUVW�GH�EHVSUHQ�
NHOGH�NDQW�QDDU�RQGHU���0RHWHQ�EUXLQ�]LMQ��QLHW�
]ZDUW��%OLMI�HU�GXV�FRQVWDQW�ELM� 

7RPDWHQVDXV���ROLMIROLH�LQ�HHQ�NRRNSRW��NQRIORRN�
ODWHQ�IUXLWHQ�HQ�JRXGEUXLQ�ODWHQ�ZRUGHQ�GDQ�YHUZLM�
GHUHQ���'H�JHVQLSSHUGH�DMXLQ�ODWHQ�IUXLWHQ���2S��
KRJH�YXXU�WRPDDW�HULQ�GRHQ��+HW�PRHW�WVMMMM�

GRHQ�����7RPDWHQVDXVHQ�LQ�,WDOLÀ�PRHWHQ�VWRYHQ��
QLHW�NRNHQ������9XXU�RS�NOHLQ��PD[����EODDGMHV�YHUV�
EDVLOLFXP�QLHW�YHUSOLFKW���]DFKWMHV�ODWHQ�SUXWWHOHQ�
HQ�UHJHOPDWLJ�LQ�URHUHQ�WRW�GH�VDXV�JRHG�JHWURN�
NHQ�LV��GXV�]R�ZHLQLJ�PRJHOLMN�YRFKW�QRJ��'H]H�
SURFHGXUH�]DO�RQJHYHHU�HYHQ�ODQJ�GXUHQ�DOV�KHW�
]ZHWHQ�YDQ�GH�DXEHUJLQHV��$FKWHUDI�]RXW�HQ�SHSHU��
SURHYHQ�YRRU�MXLVWH�GRVHULQJ� 

(Q�QX��RYHQVFKRWHO��PHW�ROLMIROLH�LQYHWWHQ��%RGHP�
PHW�VQHHWMHV�$XEHUJLQHV�GHNNHQ��%RYHQ�GH�DXEHU�
JLQHV��HHQ�ODDJ�GURJH�PR]]DUHOODVFKLMIMHV��'DDUER�
YHQ�HHQ�ODDJ�WRPDWHQVDXV��'DDUERYHQ�HHQ�ODDJ�
JHUDVSWH�NDDV��'DQ�QRJ�HHQV�DXEHUJLQHV��PR]]D�
UHOOD��WRPDWHQ��NDDV��GDQ�QRJ�]RĕQ�RSYROJLQJ�ODJHQ���
%RYHQDDQ�JHUDVSWH�NDDV� 

2YHQ�����Ņ&�JHGXUHQGH����PLQXWHQ�RQJHYHHU��
.ODDU� 

$FKLOOH�=LFFDUGL 



 

�h�/E� 

�� 

VRRUWHQ�ERQHQ�RRN�2�.�� 

��EOLNNHQ�YDQ�����JU��HON�JHSHOGH�21*(.58,'(�WRPDWHQ�
FRQFDVV½V 
��DMXLQ��YHUVQLSSHUG 
��VWHQJHOV�VRHSVHOGHU��JHILOHHUG�HQ�LQ�VWXNMHV�JHVQHGHQ�
���-�����FP��EUHHG� 
����JU��RYHUVFKRWWHQ�SDVWD��HHQGHU�ZHONH�VRRUW��RRN�JH�
PHQJG��NRUW�JHEURNHQ�LQGLHQ�ODQJH�SDVWD� 
����JU��VSHNEORN�
MHV��JH]RXWHQ�HQ�
RI�JHURRNW��QDDU�
VPDDN 
4�6���JHPDOHQ�
SHSHU 
��HO��(92�ROLH�
�DFURQLHP�YRRU�
H[WUD�YHUJLQH�GL�
ROLYD� 
�=RXW��DOOHHQ�RS�
KHW�HLQGH�HQ�DO�
OHHQ�GHVQRRGV��
6SHN�LV�UHHGV�JH]RXWHQ��� 
*((1�.58,'(1�����7HQ�KRRJVWH�HHQ�EODDGMH�ODXULHU� 
 
$DQ�GH�VODJ� 
$MXLQ�LQ�ROLMIROLH�IUXLWHQ��6HOGHU�WRHYRHJHQ�HQ�IUXLWHQ��
6SHN�WRHYRHJHQ�HQ�URHUHQ�WRW�OLFKW�JHEDNNHQ��3HSHU�
WRHYRHJHQ�� 
2S�KRRJ�YXXU��GH�WRPDWHQ�HULQ�JRRLHQ��2S�NRRN�ODWHQ�
NRPHQ��%RQHQ�WRHYRHJHQ�HQ�RS�NRRN�ODWHQ�NRPHQ��
��-���ĕ��RS�NOHLQ�YXXU�ODWHQ�SUXWWHOHQ��+HW�UHVXOWDDW�]DO�
HHQ�]HHU�GLNNH�VRHS�]LMQ� 
$SDUW��SDVWD�LQ�RYHUYORHGLJ�ZDWHU�NRNHQ��+HW�ĖDO�GHQ�
WHė�SULQFLSH�LV�KLHU�QLHW�YDQ�WRHSDVVLQJ����ĕ�]DO�JH�
QRHJ�]LMQ�RP�]HOIV�GH�KDUGVWH�VRRUWHQ�SDVWD�]DFKW�WH�
NULMJHQ���1,(7�/$7(1�$)/(..(1���� 
'H�SDVWD�DDQ�GH�VRHS�WRHYRHJHQ��+HW�NRRNZDWHU�RRN�
WRHYRHJHQ��JHQRHJ�RP�HHQ�YROGRHQGH�YORHLEDDU�
ĖVRHSHIIHFWė�WH�YHUNULMJHQ���*RHG�URHUHQ��3URHYHQ��
5HJHOHQ�PHW�SHSHU�HQ�RI�]RXW�LQGLHQ�QRGLJ��.ODDU� 
1D�GH�HHUVWH�HUYDULQJ�PDJ�LHGHUHHQ�GH�KRHYHHOKH�
GHQ�YDQ�LHGHU�LQJUHGLÀQW�QDDU�HLJHQ�VPDDN�ZLM]LJHQ��
,HGHU�JH]LQ�NRRNW�SDVWD�H�IDJLROL�RS�HLJHQ�ZLM]H��(HQ�
SLWWLJH�YDULDQWH�LV�VSHN�PHW�VWXNMHV�]DFKWH�FKRUL]R�
�JHOLMNW�RS�&DODEUHVH�ZRUVW��WH�YHUYDQJHQ���8LWVSUDDN��
FK�]RDOV�LQ�KHW�(QJHOV�FKDUPH��]�]RDOV�KHW�(QJHOVH�7+�
LQ�WKLQN��:LO�MH�IDQWDVHUHQ��GDQ�NDQ�MH�HHQ�PDDOWLMG�
VRHS�HUYDQ�PDNHQ�GRRU�GH�ERQHQ�YROOHGLJ�RI�JHGHHO�
WHOLMN�PHW�NLNNHUHUZWHQ�HQ�RI�PHW�OLQ]HQ�WH�YHUYDQ�
JHQ��+HE�MH�WH�ZHLQLJ�RYHUVFKRWWHQ�SDVWD��JHEUXLN�
GDQ�PDDU�HHQ�HQNHOH�VRRUW�SDVWD��DOV�KHW�PDDU�NRUW�
NOHLQ�LV��=LH�HHQV�LQ�KRHYHHO�ULFKWLQJHQ�MH�NDQ�EHJLQ�
QHQ�WH�FUHÀUHQ�� 
 
$FKLOOH�=LFFDUGL 

 

�h�/E� 

�� 

7ZHH�UHFHSWHQ��HHQ�
DQWLSDVWR�HQ�HHQ 
VHFRQGR�SLDWWR 
 
$QWLSDVWR��IXQJKL�JUDWLQDWL�
�JHJUDWLQHHUGH�SDGGHQVWRHOHQ� 
9RRU�GLW�JHUHFKW�NXQQHQ�YHUVFKLOOHQGH�VRRUWHQ�SDG�
GHQVWRHOHQ�PHW�JURWH�KRHGHQ�ZRUGHQ�JHEUXLNW��
EYE��RHVWHU]ZDPPHQ�RI�HHNKRRUQWMHVEURRG�� 
9RRU���SHUVRQHQ 
%HUHLGLQJVWLMG����PLQXWHQ 
-����JU��RHVWHU]ZDPPHQ 
-��HHWOHSHOV�ROLMIROLH��PDJ�RRN�PHHU�]LMQ� 
-���JU��RXGEDNNHQ�EURRG 
-��WHHQWMHV�NQRIORRN 
-��JURWH�ERV�EODGSHWHUVHOLH 
-��HHWOHSHO�ELRORJLVFKH�FLWURHQVFKLO 
-��HHWOHSHOV�JHUDVSWH�NDDV��3HFRULQR� 
-]RXW�HQ�]ZDUWH�SHSHU 
 
9HUZDUP�GH�RYHQ�RS�����JUDGHQ� 
6FKHLG�GH�RHVWHU]ZDPPHQ�YDQ�HONDDU��YHUZLMGHU�
GH�VWHHOWMHV�HQ�PDDN�]H�YRRU]LFKWLJ�VFKRRQ�PHW�
NHXNHQSDSLHU��%HVWULMN�]H�GDDUQD�DDQ�EHLGH�NDQWHQ�
PHW�ROLMIROLH�HQ�SODDWV�]H�PHW�GH�RQGHUNDQW�QDDU�
ERYHQ�LQ�HHQ�YXXUYDVWH�RYHQVFKDDO��%UHHN�KHW�
EURRG�LQ�VWXNMHV�HQ�PHQJ�GLW�PHW�GH�EODGSHWHUVHOLH�
HQ�PHW�ROLMIROLH�LQ�HHQ�NHXNHQPDFKLQH��3HO�GH�NQRI�
ORRN��VQLMG�GH]H�LQ�VWXNMHV�HQ�YRHJ�GH�NQRIORRN�WRH�
DDQ�KHW�PHQJVHO��9RHJ�RRN�GH�JHUDVSWH�FLWURHQ�
VFKLO��GH�NDDV�HQ�HHQ�VQXIMH�]RXW�HQ�]ZDUWH�SHSHU�
WRH��%HGHN�DOOH�RHVWHU]ZDPPHQ�PHW�HHQ�ODDJMH�
YDQ�GLW�PHQJVHO� 
3ODDWV�GDDUQD�KHW�JHUHFKW�RQJHYHHU����PLQXWHQ�LQ�
GH�YRRUYHUZDUPGH�RYHQ��WRWGDW�GH�NDSMHV�OLFKW�
EUXLQ�]LMQ��/DDW�GH�RHVWHU]ZDPPHQ�DINRHOHQ�HQ�
VHUYHHU�]H�ODXZZDUP� 



 

�h�/E� 

�� 

 
6HFRQGR�SLDWWR 
 
&DYROILRUH�DOOH�ROLYH��EORHPNRRO�PHW�ROLMYHQ� 
'LW�JHUHFKW�VWDPW�XLW�GH�6DUGLMQVH�NHXNHQ� 
9RRU���SHUVRQHQ 
%HUHLGLQJVWLMG����PLQXWHQ 
-��NJ�EORHPNRRO 
-����JU��]ZDUWH�HQ�JURHQH�ROLMYHQ 
-HHQ�KDOYH�FKLOLSHSHU 
-��WHHQWMH�NQRIORRN 
-��XL 
-HHQ�KDQGMHYRO�EODGSHWHUVHOLH 
-��HHWOHSHOV�ROLMIROLH��RI�ZDW�PHHU�LQGLHQ�QRGLJ� 
-����JU��JH]HHIGH�WRPDWHQ��SDVVDWD�GL�SRPRGRUR� 
-����PO��ZDUP�ZDWHU 
-]RXW�HQ�SHSHU 

 
0DDN�GH�EORHPNRRO�VFKRRQ�HQ�YHUGHHO�]H�LQ�URRVMHV��
:DV�GH�URRVMHV�JURQGLJ�RQGHU�VWURPHQG�ZDWHU�HQ�
ODDW�]H�XLWOHNNHQ��2QWSLW�GH�ROLMYHQ�HQ�VQLMG�]H�LQ�ULQ�
JHWMHV��9HUZLMGHU�GH�]DGHQ�YDQ�GH�FKLOLSHSHU�HQ�VQLMG�
GH�FKLOLSHSHU�LQ�NOHLQH�VWXNMHV� 
6QLMG�RRN�GH�NQRIORRN��GH�XL�HQ�GH�EODGSHWHUVHOLH�
ILMQ��)UXLW�GH�NQRIORRN��GH�XL�HQ�GH�EODGSHWHUVHOLH�DO�
URHUHQG���WRW���PLQXWHQ�RS�PLGGHOKRRJ�YXXU�LQ�ROLMI�
ROLH�LQ�HHQ�EUDDGSDQ��9RHJ�GDDUQD�GH�EORHPNRRO�WRH�
HQ�ODDW�DOOHV�QRJ�HHQV���PLQXWHQ�EDNNHQ��9RHJ�GDQ�
GH�JH]HHIGH�WRPDWHQ��GH�ROLMYHQ�HQ�GH�FKLOLSHSHU�
WRH��9RHJ�RRN�KHW�ZDUPH�ZDWHU�HQ�HHQ�VQXIMH�]RXW�
HQ�SHSHU�WRH� 
'RH�KHW�GHNVHO�RS�GH�SDQ�HQ�ODDW�KHW�JHUHFKW�RQJH�
YHHU����PLQXWHQ�SUXWWHOHQ�RS�PLGGHOODDJ�YXXU��5RHU�
DI�HQ�WRH�YRRU]LFKWLJ�RP�GH�URRVMHV�QLHW�WH�EHVFKDGL�
JHQ�HQ�GLHQ�KHW�JHUHFKW�GDDUQD�RQPLGGHOOLMN�RS� 
 
6PDNHOLMN� 
$QQH-0DULH�1HFNHEURHFN 
�+XOS�YDQ�PLMQ�,WDOLDDQV�YHJHWDULVFK�NRRNERHN� 
 

 

,hDKZ 

�� 

(HQ�7RVFDDQVH�PRS�GLH�RQ�
PRJHOLMN�7RVFDDQVHU�]RX 
NXQQHQ�]LMQ� 
 
1DWXXUOLMN�]RX�GLW�LQĕW�7RVFDDQV�GLDOHFW�PRHWHQ�ZRU�
GHQ�YHUWHOG�PDDU�ODWHQ�ZH�RQV�FRQWHQW�VWHOOHQ� 
 
%LM�HHQ�DSRWHHN�LQ�/LYRUQR�� 
Ė$XE�HHQ�GRRVMH�$VSLULQHė 
'H�DSRWKHNHU�NRPW�DI�PHW�HHQ�KHOH�YHUSDNNLQJ� 
Ė1HH�PHQHHU��LN�KDG�PDDU�HHQ�GRRVMH�JHYUDDJG�ė� 
Ė0DGDPPHNH��KLHU�LQ�/LYRUQR�GRHQ�ZH�GH�GLQJHQ�
LQĕW�JURRWV�HQ�YRRU�X�LV�GH�SULMV�GH]HOIGH�ė� 
Ė$K�ERQ��2�.��(Q�D�X�E��HHQ�IOHVMH�RQWVPHWWLQJVDO�
FRKRO�ė� 
'H�DSRWKHNHU�]HW�RS�GH�EDQN�HHQ�KHOH�GDPHMDQQH�� 
Ė0DDU�QHH�PHQHHU��LN�KHE�PDDU�HHQ�IOHVMH�QRGLJ�ė� 
Ė=RDOV�JH]HJG��0HYURXZ��KLHU�LQ�/LYRUQR�GRHQ�ZH�
GH�GLQJHQ�LQĕW�JURRWV�ė� 
'H�GDPH�KDDOW�GH�SRUWHPRQQHH�WHYRRUVFKLMQ���� 
Ė1LHWV�DQGHUV��0DYURXZ"ė� 
Ė1HHQ��GDQN�X��GH�VXSSRĕV�]DO�LN�ZHO�LQ�3LVD�JDDQ�
NRSHQ�ė 



 

^d�DW� 

�� 

,WDO\�FRXQWV�WKH�FRVW�
RI�LWV�EUDLQ�GUDLQ� 

 
,WDO\��D�FRXQWU\�ZKHUH�WKH�FRQWUDVW�EHWZHHQ�WKH�
TXDOLW\�RI�OLIH�DQG�WKH�H[SHFWDWLRQ�RI�SURVSHFWV�LV�
VWDUN��(YHU\�VXPPHU�,�VSHQG�D�GHOLFLRXV�VWLQW�LQ�
0DUHPPD�RQ�WKH�FRDVW�RI�7XVFDQ\�ZLWK�D�ODZ�SUR�
IHVVRU�DQG�D�PDJLVWUDWH�IURP�)ORUHQFH�ZLWK�ZKRP�,�
KDYH�EHHQ�IULHQGV�IRU����\HDUV��,WĕV�DOO�SLQH�FOXV�
WHUV��D]XUH�ZDWHUV��DQG�PHORQ�DQG�SDUPD�SLFQLFV��,W�
LV�WKH�SHUIHFW�OLIH��HYLGHQFH�WR�PDQ\�,WDOLDQV�WKDW�
WKHLU�FRXQWU\�LV�WKH�PRVW�EHDXWLIXO�SODFH�RQ�HDUWK�LQ�
ZKLFK�WR�OLYH��%XW�QHZ������HPLJUDWLRQ�GDWD�UH�
YHDOV�WKDW�LW�LV�DOVR�D�SODFH�SHRSOH�DUH�OHDYLQJ�LQ�
GURYHV��1HDUO\����SHU�FHQW�RI�,WDOLDQ�QDWLRQDOV�OLYH�
RYHUVHDV��DQG�HPLJUDWLRQ�UDWHV�DUH�ULVLQJ��(YHQ�
ZRUVH��PRVW�RI�WKH�OHDYHUV�LQ�UHFHQW�\HDUV��DUH�HG�
XFDWHG�SURIHVVLRQDOV�LQ�WKH�SULPH�RI�WKHLU�ZRUNLQJ�
OLIH��$OWKRXJK�WKH�,WDOLDQ�HFRQRP\�KDV�UHFRYHUHG�
VLQFH�WKH�ILQDQFLDO�DQG�HXUR]RQH�FULVHV��WKDW�KDVQĕW�
DGGHG�XS�WR�RSWLPLVP�IRU�WKH�IXWXUH��4XLWH�WKH�RS�
SRVLWH�� 
0\�IULHQGV�&KLDUD�DQG�)UDQFHVFR��ERWK�LQ�WKHLU�ODWH�
��V��KDYH�SUHVWLJLRXV�SXEOLF�VHFWRU�SRVWV��&RPSHWL�
WLRQ�IRU�VXFK�MREV�IRU�OLIH�LV�ILHUFH�LQ�D�VWLOO�XQVWDEOH�
HFRQRPLF�FOLPDWH��&KLDUD�KDV�VFDOHG�WKH�DFDGHPLF�
KLHUDUFK\�DQG�ZRXOG�OLNH�WR�UHDFK�WKH�WRS�UDQN��IXOO�
SURIHVVRU��DQG�FKDQJH�XQLYHUVLWLHV��6KH�KDV�WDXJKW�
LQ�D�FLW\�VHYHUDO�KRXUV�DZD\�IURP�)ORUHQFH�IRU����
\HDUV��6ZLWFKLQJ�ZRXOG�EH�EXUHDXFUDWLF�DQG�IUDXJKW�
ZLWK�IDYRXULWLVP�WRZDUGV�KHU�ORFDO�ULYDOV��EXW�VKH�
EHOLHYHV�LW�LV�ZLWKLQ�KHU�UHDFK��7KH�\RXQJHU�,WDOLDQV�
VKH�WHDFKHV��KRZHYHU��GRQĕW�KDYH�HYHQ�WKDW�KRSH��
Ė7KH�PRVW�WDOHQWHG�\RXQJ�VWXGHQWV�DUH�DOO�IOHHLQJ�
DFDGHPLF�FDUHHUV�ė�VKH�VD\V��Ė7KH\�NQRZ�WKH�FD�
UHHU�SDWK�LV�LQFUHGLEO\�ORQJ�� 
7KHUH�LV�QR�PRQH\�IRU�UHVHDUFK�IXQGLQJ�RU�GRFWRU�

 

^d�DW� 

�� 

DWHV��(YHQ�LI�\RXĕUH�EULOOLDQW�DQG�JHW�QDWLRQDO�DFFUHGL�
WDWLRQ�WR�WHDFK�LQ�D�XQLYHUVLW\��LWĕV�UDUH�WKDW�D�WHQXUH�
MRE�ZLOO�RSHQ�ė�:DLWLQJ�XVHG�WR�EH�SDUW�RI�WKH�,WDOLDQ�
PLGGOH-FODVVĕV�FDULFDWXUH�RI�LWVHOI��%XW�VRPHWKLQJ�KDV�
VKLIWHG�VLQFH������DQG�LV�DFFHOHUDWLQJ��&RQILGHQFH�LQ�
DQ\�SURVSHFW�RI�FKDQJH�LV�GLPLQLVKLQJ��UHLQIRUFHG�E\�
GLVLOOXVLRQPHQW�ZLWK�SROLWLFV�DQG�WKH�JRYHUQPHQW��
,WDOLDQ�XQLYHUVLWLHV�DUH�DPRQJ�WKH�FRXQWU\ĕV�PRVW�
VFOHURWLF�LQVWLWXWLRQV��%XW�WKH�UHVW�RI�WKH�SXEOLF�VHFWRU�
LV�DOVR�LQ�QHHG�RI�UHQHZDO��DQG�WKH�VLWXDWLRQ�LV�ZRU-
VHQLQJ�DV�WKH�SRSXOLVW�FRDOLWLRQ�JRYHUQPHQW�XQGRHV�
UHFHQW�UHIRUPV� 
2I�WKH�PRUH�WKDQ��P�,WDOLDQV�FXUUHQWO\�OLYLQJ�DEURDG��
PRVW�RI�WKHP�OHIW�LQ�WKH�SDVW����\HDUV��:KLOH�KDOI�RI�
DOO�HPLJUDQWV�DUH�IURP�,WDO\ĕV�PXFK�SRRUHU�VRXWKHUQ�
UHJLRQ��WKH�QXPEHU�RI�QRUWKHUQHUV�OHDYLQJ�WKH�FRXQ�
WU\ĕV�PXFK�ZHDOWKLHU�LQGXVWULDO�SURYLQFHV�KDV�PRUH�
WKDQ�GRXEOHG��DQG�LV�JURZLQJ�HYHU\�\HDU�� 
:KLOH�6LFLO\�ZDV�WKH�WRS�VRXUFH�RI�HPLJUDQWV�LQ�
������ODVW�\HDU�/RPEDUG\�DQG�9HQHWR��KRPH�WR�9HQ�
LFH��OHG�WKH�OLVW�RI�SURYLQFHV�ZLWK�WKH�KLJKHVW�QXPEHU�
RI�GHSDUWXUHV��<HW�/RPEDUG\�DQG�0LODQ�ZLWKLQ�LW�DUH�
WKH�SURYLQFH�DQG�WKH�FLW\�ZLWK�,WDO\ĕV�KLJKHVW�VDODULHV��
7KHUH�DUH�IHZ�RWKHU�SODFHV�ZKHUH�WKH�FRQWUDVW�LV�VR�
VWDUN�EHWZHHQ�WKH�HQYLDEOH�TXDOLW\�RI�OLIH�DQG�WKH�H[�
SHFWDWLRQ�RI�SURIHVVLRQDO�DQG�SHUVRQDO�SURVSHFWV��)RU�
PDQ\�,WDOLDQ�HPLJUDQWV��WKH�GHFLVLRQ�WR�OHDYH�LV�OHVV�
DERXW�SRYHUW\�RU�XQHPSOR\PHQW�WKDQ�DERXW�WKH�
JURZLQJ�FRQYLFWLRQ�WKDW�LWĕV�QRW�D�SODFH�ZKHUH�WKH�
ZHOO-HGXFDWHG�DQG�DPELWLRXV�FDQ�EXLOG�D�VXFFHVVIXO�
OLIH��%\�FRQWUDVW��D�UHFHQW�VXUYH\�VKRZV�WKDW�D�WKLUG�
RI�6SDQLVK�OHDYHUV�VDLG�WKH\�ZHUH�PRYLQJ�EHFDXVH�
WKH\�ZHUH�XQHPSOR\HG��PRUH�WKDQ�ZHUH�VHHNLQJ�WR�
DGYDQFH�SURIHVVLRQDOO\�RU�WU\�QHZ�H[SHULHQFHV��1HDU�
O\�KDOI�RI�,WDOLDQ�OHDYHUV�LQ�WKH�VDPH�VXUYH\�FLWHG�EHW�
WHU�EXVLQHVV�RSSRUWXQLWLHV�RU�HGXFDWLRQ�DV�WKHLU� 
UHDVRQ�IRU�GHSDUWXUH� 
,Q�������RQH-WKLUG�RI�WKH�,WDOLDQ�FLWL]HQV�ZKR�PRYHG�
DEURDG�KDG�XQLYHUVLW\�GHJUHHV��XS������SHU�FHQW�
VLQFH�������&KLDUDĕV�WZR�VRQV�DUH�VWLOO�LQ�SULPDU\�
VFKRRO��EXW�VKH�LV�DOUHDG\�JUDSSOLQJ�ZLWK�FRQIOLFWLQJ�
LQVWLQFWV��6KH�DQG�)UDQFHVFR�KDYH�JRQH�EH\RQG�GH�
SORULQJ�WKH�GLUH�VWDWH�RI�QDWLRQDO�SROLWLFV�DQG�WKH�DP�
ELHQW�GHFDGHQFH�—�D�QDWLRQDO�VSRUW�LQ�,WDO\�WKDWĕV� 
DOZD\V�FRH[LVWHG�ZLWK�D�SOHDVDQW�LQHUWLD�DQG�HYHQ�D�
FHUWDLQ�SULGH�LQ�HQGXUDQFH�WKURXJK�G\VIXQFWLRQ�—�WR�
ZDQWLQJ�D�GLIIHUHQW�IXWXUH�IRU�WKHLU�FKLOGUHQ�� 
&KLDUD�ZLVKHV�VKH�FRXOG�UHSURGXFH�WKH�FORVH�NQLW�
)ORUHQWLQH�IDPLO\�LQ�ZKLFK�VKH�JUHZ�XS��%XW�VKH�EH�
OLHYHV�WKDW�VKH�ZRXOG�EH�FRQGHPQLQJ�KHU�FKLOGUHQ�WR�
VPDOO�FKRLFHV�DQG�VPDOOHU�OLYHV�LI�VKH�GLGQĕW�VWDUW�
VHHGLQJ�WKHP�ZLWK�WKH�LGHD�WKDW�WKH\�ZLOO�QHHG�WR�
OHDYH�PDPPD�DQG�,WDO\�EHKLQG�� 
UHQHH�NDSODQ#IW�FRP 
)LQDQFLDO�7LPHV 



 

/E�D�DKZ/�D 

�� 

,Q�PHPRULDP� 
/RUHQ]R�0X]]L 
 
 
,O����JLXJQR������¼�VFRPSDUVR��D�VROL����DQQL��LO�
EDULWRQR�LWDOLDQR�/RUHQ]R�0X]]L��8QD�EUXWWD�QRWL]LD�
FKH�PL�KD�ODVFLDWD�VHQ]D�SDUROH� 
 
&KL�QRQ�VL�ULFRUGD�LO�FRQFHUWR�RUJDQL]]DWR�LQ�RQRUH�
GHO���Ņ�DQQLYHUVDULR�GL�$QILWHDWUR��LO�VDEDWR����
PDJJLR������"�/D�VHUDWD�HUD�GHGLFDWD�D�Ė/D�PXVLFD�
GD�FDPHUD�H�OD�PXVLFD�G
RSHUD��DXWRUL�PLWWHOHXURSHL�
H�LWDOLDQL�D�FRQIURQWRė��(YLGHQWHPHQWH�0R]DUW�H�
5RVVLQL�QRQ�PDQFDYDQR�VXO�SURJUDPPD�SUHSDUDWR�
GD�6DEULQD�$YDQWDULR�H�/RUHQ]R�0X]]L��GRSR�XQD�
SULPD�SDUWH�GHGLFDWD�DOOD�PXVLFD�GD�FDPHUD��FL�
GLYHUWLYDQR�FRQ�Ė1RQ�SLé�DQGUDL��IDUIDOORQH�
DPRURVRė��OĕDULD�IDPRVD�GL�)LJDUR��H�Ė/D�
FDOXQQLDė��OĕDULD�GL�'RQ�%DVLOLR���/D�FRSSLD�VLPSDWLFD�
FRQFOXGHYD�LO�FRQFHUWR�FRQ�OĕLPSUHVVLRQDQWH�Ė%DOODWD�
GHO�ILVFKLRė�GDOOĕRSHUD�0HILVWRIHOH�GL�$UULJR�%RLWR��
8QD�VHUDWD�LQGLPHQWLFDELOH� 

 
�����������/D�SLDQLVWD�6DEULQD�$YDQWDULR��LO�EDULWRQR�
/RUHQ]R�0X]]L�H�LO�ORUR�ILJOLR�'DQLHOH�DOOD�ILQH�GHO�FRQFHUWR�
RUJDQL]]DWR�LQ�RQRUH�GHO���Ņ�DQQLYHUVDULR�GL�$QILWHDWUR�
SUHVVR�Ė'H�6DORQVė� 
 
/RUHQ]R�0X]]L�LQL]LÖ�OD�VXD�FDUULHUD�GL�FDQWDQWH�OLULFR�
D�%RORJQD��1HO�������D�VROL����DQQL��YLQVH�LO�
FRQFRUVR�GL�6SROHWR�GHGLFDWR�DL�JLRYDQL�FDQWDQWL�
OLULFL��'RSR�DYHU�IDWWR�LO�JLUR�GHL�WHDWUL��QRQ�VROR�LQ�
,WDOLD��H�GRSR�XQD�VRVWD�DG�$QYHUVD�LQVLHPH�FRQ�OD�
SLDQLVWD�6DEULQD�$YDQWDULR��SURIHVVRUH�RVSLWH�DO�
&RQVHUYDWRULR�5HDOH�H�SUHSDUDWRUH�YRFDOH�H�
OLQJXLVWLFR�SUHVVR�Oĕ2SHUD�GHOOH�)LDQGUH�H�/D�
0RQQDLH��/RUHQ]R�WRUQÖ�LQ�,WDOLD��LQ�9DO�GL�6ROH�
�7UHQWLQR���GRYH�KD�SDVVDWR�L�FLQTXH�XOWLPL�DQQL�GHOOD�

 

/E�D�DKZ/�D 

�� 

VXD�YLWD� 
$EELDPR�WURYDWR�OĕDUWLFROR�VHJXHQWH�QHOOD�VWDPSD�
ORFDOH��Oĕ$GLJH�� 
KWWSV���ZZZ�ODGLJH�LW�WHUULWRUL�QRQ-VROH������������
EHDWOHV-YD-SHQVLHUR-FDQWL-ODGGLR-ORUHQ]R-PX]]L 
/D�PXVLFD�GHL�%HDWOHV��LO�Ĝ9Dĕ�3HQVLHURĝ�GDO�1DEXFFR�
GL�9HUGL��L�FDQWL�FRUDOL�H�WDQWH�DOWUH�QRWH��DQFKH�OLHWH��
KDQQR�VDOXWDWR�LHUL�QHO�PLJOLRUH�GHL�PRGL�LO�EDULWRQR�H�
SROLVWUXPHQWLVWD�/RUHQ]R�0X]]L��PDQFDWR�
LPSURYYLVDPHQWH�GRPHQLFD�VFRUVD�D�VROL����DQQL�
PHQWUH�VL�UHFDYD�LQ�FKLHVD�D�&RUWLQD�GL�9HUPLJOLR��SHU�
DFFRPSDJQDUH�DOOĕRUJDQR�LO�FRUR�LPSHJQDWR�QHOOD�
PHVVD�SHU�L�VDQWL�3LHWUR�H�3DROR� 
/D�FHULPRQLD��FHOHEUDWD�QHOOD�FKLHVHWWD�GL�2UWLV¼�GL�
0H]]DQD��GRYH�0X]]L�ULVLHGHYD�GD���DQQL���¼�VWDWD�
WXWWR�WUDQQH�FKH�EDQDOH�H�VFRQWDWD��&LUFD�����
SHUVRQH��WUD�FXL�WDQWL�PXVLFLVWL�WUHQWLQL�H�QRQ�VROR��
FKH�DYHYDQR�FRQGLYLVR�FRQ�LO�EDULWRQR�FRQFHUWL�H�
FROODERUD]LRQL��VL�VRQR�VWUHWWH�LQWRUQR�DOOD�IDPLJOLD�GL�
/RUHQ]R��3UHVHQWL�DQFKH�GLYHUVL�VLQGDFL�GHOOD�YDOOH�
>9DO�GL�6ROH@�WUD�TXL�TXHOOL�GL�0H]]DQD��3HOOL]]DQR�H�
9HUPLJOLR��/D�PHVVD�¼�VWDWD�FHOHEUDWD�GDL�SDUURFL�GL�
9HUPLJOLR�H�GDO�SDUURFR�GL�2VVDQD� 
0D�SULPD�GHOOH�HVHTXLH��VXO�VDJUDWR�VRQR�ULVXRQDWH�
OH�QRWH�GHL�%HDWOHV��HVHJXLWH�DOOD�FKLWDUUD�GD�XQR�GHL�
ILJOL��PHQWUH�XQD�UDSSUHVHQWDQ]D�GHO�FRUR�
$UFREDOHQR��DOWUL�FRUL�H�DOFXQL�PXVLFLVWL�KDQQR�YROXWR�
RPDJJLDUH�LO�ORUR�PDHVWUR�H�FRPSDJQR��8Q�ULFRUGR�¼�
VWDWR�OHWWR�GD�XQD�ELPED�GHO�FRUR�SDUURFFKLDOH�GL�
9HUPLJOLR��XQR�GHL�GXH�DWWLYL�QHOOD�FKLHVD�GRYH�LO�
PXVLFLVWD�VXRQDYD�OĕRUJDQR��PHQWUH�LO�Ĝ9Dĕ�3HQVLHURĝ�
H�DOWUL�GXH�EUDQL�LQFLVL�GD�/RUHQ]R�0X]]L��FKH�DYHYD�
FDQWDWR�LQ�,WDOLD�H�DOOĕHVWHUR��ODVFLDQGR�RYXQTXH�XQ�
ULFRUGR�EHOOLVVLPR��KDQQR�DFFRPSDJQDWR�LO�IHUHWUR�
DOOĕXVFLWD��WUD�OD�FRPPR]LRQH�GL�WXWWL� 
 
 
 

 
3RQLDPR�OH�QRVWUH�SLé�VLQFHUH�FRQGRJOLDQ]H�D�6DEULQD�
$YDQWDULR��LO�ORUR�ILJOLR�'DQLHOH��TXLQGLFHQQH��H�WXWWD�OD�
IDPLJOLD�GL�/RUHQ]R�0X]]L� 
6DELQH�/DXZHUV��OEFRQGHUZLMV�EH� 
 



 

�Z/�/K>�� 

�� 

/XLVWHU�MH�JUDDJ�QDDU�UDGLR-XLW]HQGLQJHQ�LQ�KHW�,WDOL�
DDQV"�'DQ�PRHW�MH�PLVVFKLHQ�GH]H�HHQV�SUREHUHQ��
KWWS���ZZZ�UDGLRLQWHUQD]LRQDOH�EH� 

(LQG�VHSWHPEHU�VFKDIW�MXOOLH�VHFUHWDULV�HHQ�QLHXZH�
FRPSXWHU�DDQĐ�0HW�ZDW�QLHXZH�SURJUDPPDĕV�PHW�
DQGHUH�PRJHOLMNKHGHQĐ�]RDOV�HHQ�DXWR-
KDQGWHNHQLQJĐ 
'LH�JHEUXLN�LN�WZHH�PDDQGHQ�WRW�LN�GH]H�PHGHGH�
OLQJ�NULMJ� 
=RQGHU�SH]HZHYHU�WH�ZLOOHQ�]LMQ��PRHW�LN�MRX�LHWV�
VLJQDOHUHQ� 
'H�JURHWIRUPXOH�RS�KHW�HLQGH�YDQ�HHQ�EULHI�RI�H-
PDLO�LV�HHUGHU� 

'LVWLQWL�VDOXWL ��NRHO��]HHU�IRUPHHO� 
&RUGLDOL�VDOXWL��ODXZ-ZDUP� 
&RUGLDOPHQWH��ODXZ� 
&RUGLDOLVVLPL�VDOXWL��ZDUP� 
&DUL�VDOXWL�IDPLOLDDO� 
%DFL�RI�EDFLRQL��YRRU�VSHFLILHNH�PHQVHQ� 

QDWXXUOLMN� 
8Q�DEEUDFFLR��]HHU�YULHQGVFKDSSHOLMN� 

 
����PDDU�ĖWDQWL�VDOXWLė���KRH�JUDPPDWLFDDO�FRUUHFW�
GDQ�RRN��NOLQNW�VRPV�HHQ�EHHWMH�]RDOV�ĖVDOXW�HQ�GH�
NRVW�HQ�GH�ZLQG�YDQ�DFKWHUė� 
'DQN��$FKLOOH��,N�KHE�LQWXVVHQ�PLMQ�DXWR-
KDQGWHNHQLQJ�DDQJHSDVW� 

:LO�MH�DOOHV�ZHWHQ�RYHU�GH�YORHGNHULQJ�YDQ�9HQH]LD��
QHHP�GDQ�HHQ�NLMNMH�RS�� 
KWWSV���QO�ZLNLSHGLD�RUJ�ZLNL�026(-SURMHFW 

=RX�GH�RRUVSURQJ�YDQ�GH�,WDOLDDQVH�WDDO�QLHW�LQ�GH�
'LYLQD�&RPPHGLD�OLJJHQ��PDDU�LQ�GH�GHUWLHQGH�
HHXZ�ELM�GLFKWHUV�LQ�6LFLOLÀ"�/HHV�PHHU�LQ��KWWSV���
ZZZ�JOREDOLVW�LW�FXOWXUH������������GDQWH-SHUGH-OD-
SDWHUQLWD-OD-OLQJXD-LWDOLDQD-H-QDWD-LQ-VLFLOLD-
�������KWPO"
IEFOLG ,Z$5�MFIB[G-48$K[(-.4�SV,ZUMXN+7�5�N
8290��6M6UK;07=H'�B;�9�.$ 

 

 

2RN�JHQRWHQ�YDQ�Ė/ĕDPLFD�JHQLDOHė�DOV�WY-UHHNV��
QRWHHU�GDQ�18�LQ�MH�DJHQGD�GDW�GH�WZHHGH�UHHNV�
YDQDI���IHEUXDUL������ZRUGW�XLWJH]RQGHQ�RS�5$,����
-H�OHHVW�HU�DOOHV�RYHU�RS� 

 

�Z/�/K>�� 

�� 

KWWSV���ZZZ�WYVHULDO�LW�O-DPLFD-JHQLDOH-�-VHULH-WY-
VWRULD-GHO-QXRYR-FRJQRPH-QHZV-YLGHR�"
XWPBVRXUFH SXVKHQJDJH	XWPBPHGLXP SXVKQRWLILF
DWLRQ	XWPBFDPSDLJQ SXVKDPLFDJHQLDOH� 

 


%ULFLROH��DOOHUOHL�NRUWH�ZHHWMHV��ĔNUXLPHOVĕ�OHWWHUOLMN��
GLH�RQV�YLD�DOOHUOHL�NDQDOHQ�EHUHLNHQ�HQ�GLH�ZH�MH�QLHW�
ZLOOHQ�RQWKRXGHQ� 
9LQG�MH�GH�OLQNV�WH�ODQJ�RP�RYHU�WH�WLNNHQ"�6WXXU�GDQ�
JHZRRQ�HHQ�PDLOWMH�QDDU�VHFUHWDULDDW#DQILWHDWUR�EH��
GDQ�VWXUHQ�ZH�MH�JHZRRQ�KHW�ZRUGGRFXPHQW� 

 

 

7DDOVFKDWRHIHQLQJ�ELM�WHNVW�RS��SDJ���� 
�LQ�PHPRULDP�/RUHQ]R�0X]]L��� 
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