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EL�PRJOH�SRVOXåLWL�X�EXGXüLP�NUL]QLP�VLWXDFLMDPD�

3DQGHPLMD�&RYLG����MH�SRND]DOD�NROLNR�SURFHGXUH�GRQRãHQMD�RGOXND�RUJDQD�
L� LQVWLWXFLMD�PRUDMX� ELWL� EU]H�� H¿NDVQH� L� ÀHNVLELOQH�� ,VWRYUHPHQR�PMHUH� NRMH� VH�
GRQRVH�WUHEDMX�ELWL�NRRUGLQLUDQH�L]PHÿX�QDGOHåQLK�RUJDQD�L�LQVWLWXFLMD�X�SRJOHGX�
QMLKRYRJ�VDGUåDMD��VWXSDQMD�QD�VQDJX�L�WUDMDQMD��%U]LQD��H¿NDVQRVW�L�ÀHNVLELOQRVW�
SURFHGXUD�� NDR� L� NRRUGLQDFLMD� DNWLYQRVWL�� SRWUHEQD� MH� QH� VDPR� QD� QDFLRQDOQRP�
QLYRX��YHü�L�QD�UHJLRQDOQRP�L�JOREDOQRP�QLYRX��3ULODJRÿDYDQMH�SURFHGXUD�L�EODJR�
YUHPHQR�GRQRãHQMH�RGOXND��X�QRYRQDVWDORM�VLWXDFLML��SRND]DOR�VH�ELWQLP�L�NDGD�VX�
X�SLWDQMX�PHÿXQDURGQH�RUJDQL]DFLMH��,0)��6YMHWVND�EDQND��
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8�KLVWRULML�þRYMHþDQVWYD�������JRGLQD�üH�RVWDWL�]DELOMHåHQD�NDR�JRGLQD�X�NR�
MRM�VH�VYLMHW�VXRþLR�VD�MHGQLP�RG��X�PRGHUQRM�KLVWRULML��QDMYHüLK�L]D]RYD��3RMDYD�
YLUXVD�&RYLG����RG�SRþHWQH�HSLGHPLMH��XEU]R�MH�GRVHJOD�UD]PMHUH�JOREDOQH�SDQ�
GHPLMH1��3DQGHPLMD�MH�X�SRþHWNX�SUHGVWDYOMDOD�JOREDOQX�]GUDYVWYHQX�NUL]X��D�YUOR�
EU]R� MH�SUHUDVOD�X�VRFLMDOQX� L� HNRQRPVNX��1RYL�YLUXV�GUDPDWLþQR� MH�SURPLMHQLR�
QDãH�åLYRWH��NDNR�X�SULYDWQRM��WDNR�L�X�SRVORYQRM�VIHUL��QD�QDFLRQDOQRP��UHJLRQDO�
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QRP�L�JOREDOQRP�QLYRX��1RYRQDVWDOH�YDQUHGQH�RNROQRVWL�SULPRUDOH�VX�GUåDYH�GD�
XEU]DQR�GRQRVH�PQRJREURMQH�PMHUH�NDNR�EL�VH�RþXYDOR�]GUDYOMH�L�VSDVLOL�åLYRWL��
.DNR�EL�VH�XVSRULOR�ãLUHQMH�YLUXVD��XYHGHQD�VX�PQRJD�YHRPD�UHVWULNWLYQD�RJUD�
QLþHQMD��5DGL� VPDQMHQMD� ¿]LþNLK� NRQWDNDWD� GUåDYH� VX� SRVHJQXOH� SULMH� VYHJD� ]D�
PMHUDPD�RJUDQLþDYDQMD� NUHWDQMD��7DNR� VX�XYHGHQH�PMHUH�REDYH]QRJ�NDUDQWHQD��
]DEUDQH�QDSXãWDQMD�PMHVWD�SUHELYDOLãWD��XåH�LOL�ãLUH�UHJLMH���SULYUHPHQRJ�]DWYDUD�
QMD�PMHVWD�PDVRYQLMLK�RNXSOMDQMD��ãNROH��ND¿üL��WUåQL�FHQWUL�L�VO����SROLFLMVNL�VDW��SD�
VYH�GR�RJUDQLþDYDQMD�L�]DWYDUDQMD�PHÿXQDURGQRJ�VDREUDüDMD��WH�SRWSXQRJ�]DWYDUD�
QMD�GUåDYD��HQJO��ORFNGRZQ���3RMHGLQFL��LQVWLWXFLMH��XVWDQRYH��DOL�L�MDYQH�L�SULYDWQH�
NRPSDQLMH�VX�ELOL�SULQXÿHQL�GD�VH�SULODJRGH�RYLP�PMHUDPD��WH�GD�VYRMH�GRWDGDãQMH�
VYDNRGQHYQH�DNWLYQRVWL��SURFHVH��REXVWDYH��UHGXFLUDMX�LOL�L]PLMHQH��ãWR�MH�GRYHOR�
GR�SRUHPHüDMD�X�VYLP�VIHUDPD�GUXãWYHQRJ�åLYRWD��7DNR�VX��X�QDPMHUL�GD�VH�RþXYD�
MDYQR�]GUDYOMH��UHVWULNWLYQLP�PMHUDPD�NRMH�VX�X�YHüRM�LOL�PDQMRM�PMHUL�XYRGLOH�VYH�
GUåDYH�VYLMHWD��GHURJLUDQD�L�GRYHGHQD�X�SLWDQMH�PQRJD�RVQRYQD�OMXGVND�SUDYD��]D�
EUDQD�GLVNULPLQDFLMH��VORERGD�NUHWDQMD��VORERGD�XGUXåLYDQMD�L�RNXSOMDQMD��SUDYR�QD�
REUD]RYDQMH�L�GU��2��7DNRÿHU��YHüLQD�SULYDWQLK�L�MDYQLK�NRPSDQLMD�MH�UHGXFLUDOD�L�L]�
PLMHQLOD�VYRMH�SRVORYQH�SURL]YRGQH�SURFHVH��D�WDPR�JGMH�MH�SRVWRMDOD�PRJXüQRVW�
PDVRYQR�MH�XYRÿHQ�W]Y��³UDG�RG�NXüH³�NRULãWHQMHP�GLJLWDOQLK�WHKQRORJLMD��=ERJ�UH�
GXFLUDQMD�PHÿXQDURGQRJ�VDREUDüDMD��WH�GMHOLPLþQRJ�LOL�SRWSXQRJ�Ä]DNOMXþDYDQMD³�
PQRJLK�GUåDYD�GRãOR�MH�GR�SRUHPHüDMD�X�NUHWDQMX�OMXGL��URED��XVOXJD�L�NDSLWDOD�

3DQGHPLMD� MH� WDNR� L]D]YDOD� SRUHPHüDMH� VYLP� VIHUDPD� GUXãWYHQRJ� åLYRWD� L�
VQDåQR�MH�X]GUPDOD�VYMHWVNX�HNRQRPLMX��(NRQRPVNH�SRVOMHGLFH�SDQGHPLMH�VH�MRã�
XYLMHN�VXPLUDMX�L�DQDOL]LUDMX��6YMHWVND�HNRQRPLMD�QLMH�XVSMHOD�NUHQXWL�X�VPLMHUX�
RSRUDYND��D�QDVWXSLR�MH�QRYL��MHGQDNR�]DVWUDãXMXüL�L]D]RY��DJUHVLMD3�5XVNH�)HGH�
UDFLMH�QD�8NUDMLQX�

9LMHüH�PLQLVWDUD�%RVQH�L�+HUFHJRYLQH�MH�GRQLMHOR�2GOXNX�R�SURJODãHQMX�QD�
VWDQND�VWDQMD�SULURGQH�LOL�GUXJH�QHVUHüH�QD�WHULWRULML�%RVQH�L�+HUFHJRYLQH��]ERJ�
RSDVQRVWL�RG�PRJXüH�SRMDYH�HSLGHPLMH�]DUD]QH�EROHVWL�SURX]URNRYDQH�QRYLP�NR�
URQD� YLUXVRP�&RYLG������6OLþQH�RGOXNH� VX� GRQLMHOH� L� HQWLWHWVNH� YODGH�5� 6YH� DN�
WLYQRVWL�NRMH�VX�QDNRQ�WRJD�XVOLMHGLOH��D�NRMH�VX�ELOH�XVPMHUHQH�QD�RWNODQMDQMH�L�
XEODåDYDQMH�SRVOMHGLFD�L]D]YDQLK�QRYLP�YLUXVRP�&RYLG�����SRQRYR�VX�L]EDFLOH�QD�
YLGMHOR�LQVWLWXFLRQDOQX�QHH¿NDVQRVW�L�QHNRRUGLQLUDQRVW�VYLK�QLYRD�YODVWL�X�%RVQL�L�
+HUFHJRYLQL��X]URNRYDQX�QHGRVWDWNRP�SROLWLþNH�YROMH��DOL�L�þLQMHQLFRP�GD�LQVWLWX�
FLMH�YODVWL�QD�QLYRX�%RVQH�L�+HUFHJRYLQH�QH�UDVSRODåX�QDGOHåQRVWLPD�SRWUHEQLP�]D�
H¿NDVQR�GMHORYDQMH�X�RYDNYLP�RNROQRVWLPD��8�PDMX������JRGLQH�9LMHüH�PLQLVWDUD�

2� ³&RYLG����L�QMHJRY�XWLFDM�QD�OMXGVND�SUDYD�3UHJOHG�UHOHYDQWQH�VXGVNH�SUDNVH�(YURSVNRJ�VXGD�]D�
OMXGVND�SUDYD³��7KH�$,5(�&HQWUH��&LYLO�5LJKWV�'HIHQGHUV������
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%RVQH�L�+HUFHJRYLQH�MH�XVSRVWDYLOR�JUXSX�]D�VRFLRHNRQRPVNL�RGJRYRU�QD�SDQGH�
PLMX�&RYLG���6��þLMH�VX�VH�QDGOHåQRVWL�VYRGLOH�QD�NRRUGLQLUDMXüX�XORJX�X�RGQRVX�
QD� VYH� QLYRH� YODVWL�� SR� SLWDQMX� GH¿QLVDQMD� VRFLRHNRQRPVNLK�PMHUD� ]D� RGJRYRU�
QD� NUL]X� L]D]YDQX� SDQGHPLMRP� &RYLG����� REH]EMHÿHQMH� ¿QDQVLMVNLK� VUHGVWDYD�
PRELOL]DFLMRP�GRPDüLK� IRQGRYD� L� VWUDQH�¿QDQVLMVNH�SRPRüL�� WH�XVDJODãDYDQMH� L�
NRRUGLQDFLMD�PMHUD�]D�RGJRYRU�QD�VRFLRHNRQRPVNH�SRVOMHGLFH�L�HIHNWH� L]D]YDQH�
SDQGHPLMRP��2VLP�SRGDWND�GD� MH�SUYD�VMHGQLFD�RYH�JUXSH�RGUåDQD������������
JRGLQH��QHPD�GRVWXSQLK�SRGDWDND�R�SUHSRUXNDPD�L�]DNOMXþFLPD��WH�ELOR�NDNYLP�
DNWLYQRVWLPD�NRMH�VX�LQLFLUDQH�LOL�SURYHGHQH�RG�VWUDQH�RYH�JUXSH�

���)LVNDOQD�SLWDQMD

(NRQRPVND�VWYDUQRVW�QHULMHWNR�MH�YLãH�LOL�PDQMH�GDOHNR�RG�LGHDOQRJ��SD�þDN�
L�SRåHOMQRJ��.DNR�EL�VH�SRVWLJOD�SRåHOMQD�VWDQMD�X�HNRQRPLML��FLOMHYL�HNRQRPVNH�
SROLWLNH���HNRQRPVND�SROLWLND�VH��L]PHÿX�RVWDOLK�LQVWUXPHQDWD��NRULVWL�L�¿VNDOQRP�
SROLWLNRP�NDR�VNXSRP�PMHUD�XVPMHUHQLK�QD�NRULãWHQMH�MDYQLK�SULKRGD�L�MDYQLK�UDV�
KRGD��)LVNDOQD�SROLWLND�VH�WDNR�VDVWRML�RG�SRUH]QH�SROLWLNH�L�SROLWLNH�MDYQLK�UDVKR�
GD��8�YULMHPH�HNRQRPVNH�GHSUHVLMH�GUåDYH�NRULVWH�HNVSDQ]LYQX�¿VNDOQX�SROLWLNX�
VPDQMLYDQMHP�SRUH]D�UDGL�SRYHüDQMD�SRWURãQMH�VWDQRYQLãWYD�L�SRGVWLFDQMD�LQYHVWL�
UDQMD��8�YULMHPH�RSDVQRVWL�RG�LQÀDFLMH�NRULVWL�VH�UHVWULNWLYQD�¿VNDOQD�SROLWLND�JGMH�
VH�SRYHüDQMHP�SRUH]D�VPDQMXMH�SRWURãQMD�VWDQRYQLãWYD�L�XWLþH�QD�RELP�LQYHVWLFL�
MD�7�,GHDOQR�VWDQMH�MH�SRVWL]DQMH�EDODQVD�L]PHÿX�MDYQLK�SULKRGD�L�MDYQLK�UDVKRGD��8�
WHRULML�MDYQLK�¿QDQVLMD�SUHSR]QDWH�VX�WUL�IXQNFLMH�¿QDQVLMVNH�SROLWLNH��DORNDFLMVND��
GLVWULEXWLYQD�L�VWDELOL]DFLMVND��

)LVNDOQD�SROLWLND� VH� X�RWNODQMDQMX� LOL� EDU�XEODåDYDQMX�SRVOMHGLFD�SDQGHPL�
MH� QDãOD� SUHG� L]D]RYLPD��X� VPLVOX� RþXYDQMD� SULYUHGH�� XEODåDYDQMD� VLURPDãWYD� L�
SUXåDQMD�SRPRüL�]GUDYVWYHQRP�VHNWRUX��X�YULMHPH�SDGD�¿VNDOQLK�SULKRGD�9ODGH�
VYLK�]HPDOMD�VX�GRQLMHOH�UD]OLþLWH�¿VNDOQH�PMHUH��PHÿX�NRMLPD�VX�ELOH�QDM]QDþDM�
QLMH�PMHUH�SRUHVNH�SROLWLNH��IRUPDOQH�L�PDWHULMDOQR�SUDYQH�9��3RUH]QL�SRVWXSFL�VX�
WDNR�SULODJRÿHQL�XVORYLPD�SDQGHPLMH��SURGXåHWDN�LOL�VNUDüLYDQMH�URNRYD��RGJRGD�
SODüDQMD� LOL�REURþQD� SODüDQMD�� SRMHGQRVWDYOMHQMH�SURFHGXUH�� H�XVOXJD� L� VO����0D�
WHULMDOQR�SUDYQH�PMHUH�SRGUD]XPLMHYDOH�VX�SURãLULYDQMH�NUXJD�SRUHVNLK� L]X]HüD��
XPDQMHQMH�RVQRYLFH�L�XPDQMHQMH�SRUHVNLK�VWRSD��8�RGQRVX�QD�SRMHGLQFH��PMHUH�VX�
VH�VDVWRMDOH�X�UD]OLþLWLP�FLOMDQLP�QRYþDQLP�QDNQDGDPD��MHGQRNUDWQLP�LOL�NUDWNR�

6� 2GOXND�R�XVSRVWDYOMDQMX�JUXSH�]D�VRFLRHNRQRPVNL�RGJRYRU�QD�SDQGHPXMX�&RYLG�����Ä6OXåEHQL�
JODVQLN�%L+³��EU�������

7� 9LGMHWL��.�+RGåLü�)�ûHMYDQRYLü��(NRQRPVND�SROLWLND��,QVWLWXW�]D�HNRQRPLNX�SROMRSULYUHGH�%H�
RJUDG�(NRQRPVNL�IDNXOWHW�8QLYHU]LWHWD�X�7X]OL�2WYRUHQL�8QLYHU]LWHW�Ä$SHLURQ³�7UDYQLN��������
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9� 9LGL��1�ä�.RYDþHYLü�� ³3RVOMHGLFH� L� XþLQFL� SDQGHPLMH� EROHVWL� &29,'���� QD� ¿VNDOQL� VXVWDY´��
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URþQLP���GRGDFLPD�QD�SODüX�L�RVLJUDQMHP�RG�QH]DSRVOHQRVWL��3UHPD�SUHGYLÿDQMLPD�
00)�D���� þDN� L� ]D� UD]YLMHQLMH� HNRQRPLMH� VH� SODQLUDR�YLVRN� UDVW� RPMHUD� L]PHÿX�
¿VNDOQRJ�GH¿FLWD�L�*'3�D�X������WRM�JRGLQL��NRML�EL�SRVWHSHQR�SDGDR�X�QDUHGQH�
GYLMH�JRGLQH��7R�MH�]QDþLOR�XYHüDQMH�MDYQRJ�GXJD��6WDQMH�MDYQRJ�GXJD�X�NRPH�VX�
VH� ]HPOMH�]DGHVLOH�X�PRPHQWX� L]ELMDQMD�SDQGHPLMH�RGUHÿLYDR� MH� ãLULQX�SURVWRUD�
]D�SRGX]LPDQMH�¿VNDOQLK�PMHUD��7DNR�VX�]HPOMH�=DSDGQRJ�%DONDQD�LPDOH�PDOH�
PRJXüQRVWL�¿VNDOQRJ�UHDJRYDQMD��GRN�VX�LVWRþQRD]LMVNH�]HPOMH�LPDOH�]QDþDMDQ�¿�
VNDOQL�SURVWRU��5D]ORJ�WRPH�MH�XSUDYR�þLQMHQLFD�ãWR�VX�]DSDGQREDONDQVNH�]HPOMH�X�
NUL]X�XãOH�VD�MDNR�YLVRNLP�¿VNDOQLP�GXJRP��]D�UD]OLNX�RG�LVWRþQRD]LMVNLK�]HPDOMD�
NRMH�VX�LPDOH�QL]DN�L�VWDELODQ�RPMHU�GXJD�L�*'3�D�11

)LVNDOQL�VLVWHP�%RVQH�L�+HUFHJRYLQH�MH�GHFHQWUDOL]RYDQ�L�RGUDåDYD�VORåHQX�
XQXWUDãQMX�VWUXNWXUX�GUåDYH��3ROLWLND� LQGLUHNWQRJ�RSRUH]LYDQMD� �VLVWHP�QDSODWH� L�
UDSRGMHOH�LQGLUHNWQLK�SRUH]D�XYR]QH�L�L]YR]QH�GDåELQH��DNFL]H��SRUH]�QD�GRGDWQX�
YULMHGQRVW�L�VYL�GUXJL�SRUH]L�]DUDþXQDWL�QD�UREX�L�XVOXJH��XNOMXþXMXüL�L�SRUH]H�QD�
SURPHW�L�SXWDULQH12��MH�X�QDGOHåQRVWL�%RVQH�L�+HUFHJRYLQH��GRN�MH�QDSODWD�GLUHNWQLK�
SRUH]D�X�QDGOHåQRVWL�HQWLWHWD�L�%UþNR�GLVWULNWD�%L+��)LVNDOQD�SROLWLND�VYLK�QLYRD�
YODVWL�EL�WUHEDOD�ELWL�XMHGQDþHQD�L�NRRUGLQLUDQD��ãWR�MH�YHOLNL�L]D]RY�L�X�UHGRYQLP��D�
SRJRWRYR�X�YDQUHGQLP�SULOLNDPD��,QVWLWXFLRQDOQD�QHH¿NDVQRVW�SULVXWQD�X�%L+�SUH�
SR]QDWD�MH�NDR�MHGQD�RG�JODYQLK�SUHSUHND�H¿NDVQLMHP�RGJRYRUX�QD�SRVOMHGLFH�SDQ�
GHPLMH�13�,QVWLWXFLMH�QD�QLYRX�%RVQH�L�+HUFHJRYLQH��NDNR�]ERJ�PDOLK�QDGOHåQRVWL�
NRMH�LPDMX�X�REODVWL�¿VNDOQH�SROLWLNH��DOL�YLãH�]ERJ�QHGRVWDWND�SROLWLþNH�YROMH��QLVX�
SUXåLOH�RþHNLYDQX�SRGUãNX�X�XEODåDYDQMX�HIHNDWD�SDQGHPLMH��.DR�MHGQD�RG�JODY�
QLK�SUHSUHND�VH�SRQRYR�SRND]DR�'RP�QDURGD�3DUODPHQWDUQH�VNXSãWLQH�%RVQH� L�
+HUFHJRYLQH��3ULMHGORJ�]DNRQD�R�GRSXQL�=DNRQD�R�SRUH]X�QD�GRGDWQX�YULMHGQRVW����
NRMLP�VH�9LMHüX�PLQLVWDUD�%RVQH�L�+HUFHJRYLQH�GDYDOD�PRJXüQRVW�SURORQJLUDQMD�
URND� ]D� SRGQRãHQMH� SULMDYH� ]D� SODüDQMH�3'9�D�� QLMH� GRELR� SRWUHEQX�SRGUãNX� X�
'RPX�QDURGD��NDR�QL�3ULMHGORJ�]DNRQD�R�GRSXQL�=DNRQD�R� DNFL]DPD�X�%RVQL� L�
+HUFHJRYLQL15�NRMLP�VH�SUHGYLÿDOR�RVOREDÿDQMH�RG�SODüDQMD�DNFL]D�QD�DONRKRO�NRML�
VH�NRULVWL�]D�SURL]YRGQMX�VUHGVWDYD�]D�GH]LQIHNFLMX��3RGUãNX�X�'RPX�QDURGD�QLMH�
GRELR�QL�SULMHGORJ�]DNRQD�R�YDQUHGQLP�PMHUDPD�ãWHGQMH�X�LQVWLWXFLMDPD�%RVQH�L�

��� &RQJUHVVLRQDO�5HVHDUFK�6HUYLFH���������*OREDO�(FRQRPLF�(൵HFWV�RI�&29,'����������
11� 8QLWHG�1DWLRQV��:RUOG�(FRQRPLF�6LWXDWLRQ�DQG�3URVSHFW��1HZ�<RUN����������
12� ýODQ����=DNRQD�R�VLVWHPX�LQGLUHNWQRJ�RSRUH]LYDQMD�X�%RVQL�L�+HUFHJRYLQL��Ä6OXåEHQL�JODVQLN�

%L+³��EU������������������������������������������������L��������L�=DNRQ�R�XSODWDPD�QD�-HGLQ�
VWYHQL�UDþXQ�L�UDVSRGMHOL�SULKRGD��³6OXåEHQL�JODVQLN�%L+´��EU����������������������L�������

13� :RUOG�%DQN�*URXS��&RPSHWLWLRQ�DQG�)LUP�5HFRYHU\�3RVW�&29,'�����2൶FH�RI�WKH�&KLHI�(FR�
QRPLVW��)DOO���������

��� 3ULMHGORJ� =DNRQD� R� GRSXQL� ]DNRQD� QD� GRGDWQX� YULMHGQRVW� UD]PDWUDQ� �����������JRGLQH� QD�
��VMHGQLFL�3UHGVWDYQLþNRJ�GRPD�3DUODPHQWDUQH�VNXSãWLQH�%RVQH�L�+HUFHJRYLQH�QLMH�XVYRMHQ

15� 3ULMHGORJ�=DNRQD�R�GRSXQL�=DNRQD�R�DNFL]DPD�X�%RVQL� L�+HUFHJRYLQL� UD]PDWUDQ������������
JRGLQH�QD����VMHGQLFL�3UHGVWDYQLþNRJ�GRPD�3DUODPHQWDUQH�VNXSãWLQH�%RVQH�L�+HUFHJRYLQH�QLMH�
XVYRMHQ



���

+HUFHJRYLQH�XVOMHG�&RYLG����SDQGHPLMH16��NRMLP�VH�SUHGYLÿDOR�VPDQMLYDQMH�MDYQH�
SRWURãQMH��,QVWLWXFLMH�QD�QLYRX�GUåDYH�VX�VH�XJODYQRP�EDYLOH�UDVSRGMHORP�GRQLUD�
QLK�VUHGVWDYD�L�RSUHPH��D�YUOR�ULMHWNR�VX�GRQRVLOH�PMHUH�NRMH�VX�LPDOH�]QDþDMQLML�
XWLFDM�QD�XEODåDYDQMH�HNRQRPVNLK�SRVOMHGLFD�NRMH�MH�L]D]YDOD�SDQGHPLMD��-HGQD�RG�
WDNYLK�PMHUD�NRMH�MH�GRQLMHOR�9LMHüH�PLQLVWDUD�%RVQH�L�+HUFHJRYLQH�MH�2GOXND17�
NRMRP�VH�RSUHPD�L�VUHGVWYD�]D�SRWUHEH�SUHYHQFLMH�L�VX]ELMDQMD�HSLGHPLMH��GRQLUD�
QD�RG�VWUDQH�PHÿXQDURGQLK�L�GRPDüLK�VXEMHNDWD��RVOREDÿDMX�REUDþXQD�L�SODüDQMD�
LQGLUHNWQLK�SRUH]D�

1LåL�QLYRL�YODVWL�VX�VH�X�RYRM�VLWXDFLML�SRND]DOL�QHãWR�DNWLYQLMLP��8�)HGHUDFLML�
%L+�MH�GRQHVHQ� W]Y��ÄNRURQD�]DNRQ³��RGQRVQR�=DNRQ�R�XEODåDYDQMX�QHJDWLYQLK�
HNRQRPVNLK�SRVOMHGLFD���NRMLP�MH�SURSLVDQR�VXEYHQFLRQLUDQMH�GRSULQRVD�]D�RED�
YH]QD�RVLJXUDQMD��REXVWDYD�REUDþXQD�L�SODüDQMD�]DWH]QH�NDPDWH�QD�MDYQH�SULKRGH��
XNLGDQMH�REDYH]D�SODüDQMD�DNRQWDFLMH�SRUH]D�QD�GRELW��XNLGDQMH�REDYH]D�SODüDQMD�
DNRQWDFLMH�SRUH]D�QD�GRKRGDN�RG�VDPRVWDOQH�GMHODWQRVWL��SUHNLG�REUDþXQD�]DWH�
]QLK�NDPDWD�QD�]DNDãQMHOD�SODüDQMD�X�GXåQLþNR�SRYMHULODþNLP�RGQRVLPD��SUHNLG�
SULQXGQH�QDSODWH��RGUåDYDQMH�VWDELOQRVWL�SRMHGLQLK�LVSODWD��RGJRGD�SULPMHQH�SUR�
SLVD�]D�YULMHPH� WUDMDQMD� VWDQMD�QHVUHüH�X�)%L+�� WH�XVSRVWDYD�*DUDQFLMVNRJ� IRQ�
GD�19�8�DQDOL]L�³&RYLG����HNRQRPVNH�SHUVSHNWLYH�%RVQH�L�+HUFHJRYLQH´�L]QHVHQ�
MH�SRGDWDN�GD�MH�RG�����PLOLRQD�.0�SUHGYLÿHQLK�]D�VXEYHQFLRQLUDQMH�GRSULQRVD�
SUHPD�³NRURQD�]DNRQX´�XWURãHQR�VDPR������WM�����PLOLRQD�.0��ãWR�MH�RFLMHQMHQR�
NDR�UH]XOWDW�ORãH�GH¿QLVDQLK�NULWHULMD�]D�UDVSRGMHOX�VUHGVWDYD����0MHUH�SUHGYLÿHQH�
³NRURQD�]DNRQRP´�X�56�X�VX�SURSLVDQH�QL]RP�XUHGEL�VD�]DNRQVNRP�VQDJRP��RG�
NRMLK�MH�QDMYDåQLMD�8UHGED�VD�]DNRQVNRP�VQDJRP�R�SRUHVNLP�PMHUDPD�]D�XEODåD�
YDQMH�HNRQRPVNLK�SRVOMHGLFD�QDVWDOLK�XVOMHG�EROHVWL�&29,'����L]D]YDQH�YLUXVRP�
6$56�&R9��21��³.RURQD�]DNRQ´�MH�GRQHVHQ�L�]D�%UþNR�GLVWULNW�%L+�NDR�L�X�NDQ�
WRQLPD�

16� 3ULMHGORJ�]DNRQD�R�YDQUHGQLP�PMHUDPD�ãWHGQMH�X�LQVWLWXFLMDPD�%RVQH�L�+HUFHJRYLQH�XVOMHG�&R�
YLG����SDQGHPLMH�UD]PDWUDQ������������JRGLQH�QD����VMHGQLFL�3UHGVWDYQLþNRJ�GRPD�3DUODPHQ�
WDUQH�VNXSãWLQH�%RVQH�L�+HUFHJRYLQH�QLMH�XVYRMHQ

17� 2GOXND�R�RVOREDÿDQMX�RG�REUDþXQD�L�SODüDQMD�LQGLUHNWQLK�SRUH]D�L�SRYUHW�YHü�SODüHQLK�LQGLUHN�
WQLK�SRUH]D�QD�RSUHPX�L�VUHGVWYD�GRQLUDQD�RG�VWUDQH�GRPDüLK�L�PHÿXQDURGQLK�VXEMHNDWD�]D�SR�
WUHEH�SUHYHQFLMH��VX]ELMDQMD�L�RWNODQMDQMD�HSLGHPLMH�SURX]URNRYDQH�NRURQD�YLUXVRP��&RYLG������
�Ä6OXåEHQL�JODVQLN�%L+³��EU�������

��� ³6OXåEHQH�QRYLQH�)HGHUFLMH�%L+³��EU������
19� ýODQ����=DNRQD�R�XEODåDYDQMX�QHJDWLYQLK�HNRQRPVNL�SRVOMHGLFD
��� $�ýDYDOLü�)�+DGåLü�'�%HüLURYLü��&RYLG����HNRQRPVND�SHUVSHNWLYD�%RVQH�L�+HUFHJRYLQH��)ULH�

GULFK�1DXPDQQ�6WLIWXQJ�I�U�GLH�)UHLKHLW�%RVQLHQ�+HU]HJRZLQD��6DUDMHYR�����������
21� ³6OXåEHQL�JODVQLN�56³��EU�������L������



���

���8ORJD�PHÿXQDURGQLK�RUJDQL]DFLMD

8�VYLP�NUL]QLP�VLWXDFLMDPD�UHJLRQDOQRJ�L�JOREDOQRJ�NDUDNWHUD��XJURåHQRVWL�
PLUD�L�VLJXUQRVWL��MDYQRJ�]GUDYOMD�L�HNRQRPLMH��SULURGQLP�NDWDVWURIDPD�L�VO���PH�
ÿXQDURGQH�RUJDQL]DFLMH�VX�QHL]RVWDYQL�DNWHUL��NDR�SRGUãND�GUåDYDPD��D�SRJRWRYR�
]HPOMDPD�X�UD]YRMX��8�NUL]L�L]D]YDQRM�SDQGHPLMRP�YLUXVD�&RYLG����YHOLND�RþHNL�
YDQMD�VX�YH]DQD�]D�6YMHWVNX�EDQNX��HQJ��:RUOG�%DQN���WH�UHJLRQDOQH�UD]YRMQH�EDQ�
NH��0HÿXQDURGQH�¿QDQVLMVNH�LQVWLWXFLMH�VX�SULODJRGLOH�VYRMH�GRWDGDãQMH�SROLWLNH�L�
SURFHGXUH�QRYRQDVWDORM�YDQUHGQRM�VLWXDFLML��þLQHüL�LK�ÀHNVLELOQLMLP��1D�LQLFLMDWLYX�
,0)�D�L�6YMHWVNH�EDQNH�]HPOMH�*����VX�X�DSULOX������WH�JRGLQH��X�VDUDGQML�VD�SUL�
YDWQLP�VHNWRURP��SULVWDOH�QD�PLURYDQMH�GXJD�GR�NUDMD�JRGLQH�]D�]HPOMH�VD�QLVNLP�
GRKRWNRP�22�

8�PDQGDW�,0)�D�� L]PHÿX�RVWDORJ��VSDGD�XQDSUHÿHQMH�PHÿXQDURGQH�PRQH�
WDUQH�VDUDGQMH�L�VWDELOQRVWL��XUDYQRWHåHQ�UDVW�PHÿXQDURGQH�HNRQRPLMH��NRUHNFLMD�
SODWQLK�ELODQVD�]HPDOMD�þODQLFD�RGREUDYDQMHP�VUHGVWDYD�,0)�D23��=D�YLMHPH�SDQ�
GHPLMH�&RYLG����YHOLNL�EURM�]HPDOMD�VH�REUDWLR�,0)�X�]D�¿QDQVLMVNX�SRPRü��2G�
����]HPDOMD�þODQLFD�,0)�D��SRPRü�MH�]DWUDåLOR�QMLK�YLãH�RG��������,0)�MH�UHDJRYDR�
GRGMHORP�EU]LK�MHGQRNUDWQLK�SRPRüL��RWSLVRP�GXJD�QDMVLURPDãQLMLP�L�QDMQHUD]YL�
MHQLMLP�]HPOMDPD��WH�SRYHüDQMHP�WHNXüLK�L�RGREUDYDQMHP�QRYLK�]DMPRYD��&DWD�
VWURSKH�&RQWDLQPHQW� DQG�5HOLHI�7UXVW� �VNUHüHQR��&&557�� NRML� MH� XVSRVWDYOMHQ�
�����JRGLQH�UDGL�]DXVWDYOMDQMD�L�SRPRüL�X�VOXþDMX�NDWDVWURIH��D�NRJD�¿QDQVLUDMX�
]HPOMH�GRQDWRUL��UHIRUPLVDQ�MH�L�SULODJRÿHQ�]DKWMHYLPD�SDQGHPLMH�&RYLG�����7DNR�
MH�SXWHP�&&557�D�]HPOMDPD�VD�QLVNLP�GRKRWNRP��GRGMHORP�EHVSRYUDWQLK�JUDQ�
WRYD��RPRJXüHQD�RWSODWD�GXJD�SUHPD�,0)�X�X�SHULRGX�RG���PMHVHF 25

0DQGDW�6YMHWVNH�EDQNH�MH�XEODåDYDQMH�VYMHWVNRJ�VLURPDãWYD�NUR]�¿QDQVLUDQMH�
SURMHNDWD�HNRQRPVNRJ�UD]YRMD�X�]HPOMDPD�VD�VUHGQMLP�L�QLVNLP�GRKRWNRP��6DPR�
GR�NUDMD�DSULOD�������JRGLQH�6YMHWVND�EDQND�MH�RGREULOD�LOL�MH�ELOD�X�SRVWXSNX�RGR�
EUDYDQMD�þDN����&RYLG����SURMHNDWD�]D����]HPDOMD�26�6UHGVWYD�NRMD�MH�GRGMHOMLYDOD�
6YMHWVND�EDQND�XNOMXþLYDOD�VX�QHWR�WUDQVIHUH�]D�]HPOMH�VD�QLVNLP�GRKRWNRP��NUH�
GLWQH�LQVWUXPHQWH�]D�SULYDWQL�VHNWRU�SRJRÿHQ�HNRQRPVNLP�SDGRP�L�QRYH�LQVWUX�
PHQWH�SRGUãNH�LQYHVWLWRULPD�X�SULYDWQL�VHNWRU�]D�ERUEX�SURWLY�&RYLG�����7DNRÿHU�
MH�QDMDYOMHQR�L�IRUPLUDQMH�QRYRJ�IRQGD�NRML�EL�SRGVWLFDR�XODJDQMD�X�]GUDYVWYHQX�
VLJXUQRVW�X�NRQWHNVWX�WUHQXWQH�SDQGHPLMH�DOL�L�]D�EXGXüH�VOLþQH�VLWXDFLMH�

22� &RQJUHVVLRQDO�5HVHDUFK�6HUYLFH���������&29,'�����5ROH�RI�WKH�,QWHUQDWLRQDO�)LQDQFLDO�,QVWLWX�
WLRQV��0D\��������

23� 0DQGDW��RVQRYQH�IXQNFLMH�L�XSUDYOMDQMH�X�00)�D��YLGL�RSãLUQLMH��KWWSV���ZZZ�FEEK�ED�FRQWHQW�
UHDG�����

��� &RQJUHVVLRQDO�5HVHDUFK�6HUYLFH���������*OREDO�(FRQRPLF�(൵HFWV�RI�&29,'����������
25� &RQJUHVVLRQDO�5HVHDUFK�6HUYLFH���������&29,'�����5ROH�RI�WKH�,QWHUQDWLRQDO�)LQDQFLDO�,QVWL�

WXWLRQV��0D\��������L�KWWSV���ZZZ�LPI�RUJ�HQ�$ERXW�)DFWVKHHWV�6KHHWV������������������&DWD�
VWURSKH�&RQWDLQPHQW�DQG�5HOLHI�7UXVW

26� &RQJUHVVLRQDO�5HVHDUFK�6HUYLFH���������&29,'�����5ROH�RI�WKH�,QWHUQDWLRQDO�)LQDQFLDO�,QVWLWX�
WLRQV��0D\�������



���

.DR� ãWR� MH�YHü�QDYHGHQR�� ]ERJ�PDQMND�QDGOHåQRVWL� X�SRGUXþMX�PRQHWDUQH�
SROLWLNH��&HQWUDOQD�EDQND�%RVQH�L�+HUFHJRYLQH��GMHOXMXüL�NDR�YDOXWQL�RGERU��LPD�
VXåHQ�SURVWRU�GMHORYDQMD�QD�HNRQRPLMX��&HQWUDOQD�EDQND�%RVQH�L�+HUFHJRYLQH�QH�
PRåH�GDYDWL�NUHGLWH�NRPHUFLMDOQLP�EDQNDPD��QLWL�PRåH�LQWHUYHQLVDWL�NDNR�EL�QD�
GRPMHVWLOD�EXGåHWVNL�GH¿FLW��=DWR�MH�%RVQD�L�+HUFHJRYLQD�X�YHOLNRM�PMHUL�]DYLVQD�
R�VUHGVWYLPD�PHÿXQDURGQLK�¿QDQVLMVNLK�LQVWLWXFLMD��YDQMVNRJ�]DGXåLYDQMD���NDGD�
VX�X�SLWDQMX�NDSLWDOQH�LQYHVWLFLMH��¿QDQVLUDQMH�GUåDYQRJ�EXGåHWVNRJ�GH¿FLWD��L�VO��
2G����WRJ�GHFHPEUD������H�JRGLQH��RGOXNRP�,]YUãQRJ�RGERUD� ,0)�D��%RVQD� L�
+HUFHJRYLQD�MH�SRVWDOD�þODQLFD�,0)�D��D�RG������H�JRGLQH�MH� L�þODQLFD�6YMHWVNH�
EDQNH��=D�SULEDYOMDQMH�VUHGVWDYD�RG�PHÿXQDURGQLK�¿QDQVLMVNLK�LQVWLWXFDMD��RGQR�
VQR�]D�YDQMVNR�]DGXåLYDQMH��QDGOHåQH�VX�LQVWLWXFLMH�QD�QLYRX�%RVQH�L�+HUFHJRYLQH�
�3UHGVMHGQLãWYR�%L+��9LMHüH�PLQLVWDUD�%L+��0LQLVWDUVWYR�YDQMVNLK�SRVORYD��0L�
QLVWDUVWYR�¿QDQVLMD�L�WUH]RUD�L�&HQWUDOQD�EDQND�%L+�27�'R�VDGD�MH�%RVQD�L�+HUFH�
JRYLQD�VD�,0)�RP�LPDOD�6WDQG�E\�¿QDQVLMVNH�DUDQåPDQH�L�SURãLUHQH�¿QDQVLMVNH�
DUDQåPDQH��HQJO��([WHQGHG�)XQG�)DFLOLW\��VNUDüHQR ())�����%RVQL�L�+HUFHJRYLQL�
MH�������JRGLQH��SXWHP�,QVWUXPHQWD�]D�EU]R�¿QDQVLUDQMH�,0)�D��HQJO��5DSLG�)L-
QDQFLQJ�,QVWUXPHQW��VNUDüHQR 5),���QD�UDþXQ�&HQWUDOQH�EDQNH�%RVQH�L�+HUFHJRYL�
QH�XSODüHQ�L]QRV�RG�RNR�����PLOLRQD�HXUD��PHÿXWLP�QHSRVUHGDQ�SR]LWLYDQ�HIHNDW�
RYLK�VUHGVWDYD�MH�L]RVWDR��1DLPH��]ERJ�VSRURVWL�X�GRQRãHQMX�RGOXND�LQVWLWXFLMD�QD�
QLYRX�%RVQH�L�+HUFHJRYLQH�WD�VUHGVWYD�VX�RGOXNRP�9LMHüD�PLQLVWDUD�%RVQH�L�+HU�
FHJRYLQH�29�UDVSRUHÿHQD�WHN�X�MXQX������JRGLQH��QD�HQWLWHWH�L�%UþNR�GLVWULNW�%RVQH�
L�+HUFHJRYLQH�� 6YMHWVND� EDQND� MH� X� WRNX� �����JRGLQH� ]D�%RVQX� L�+HUFHJRYLQX�
RGREULOD�þHWLUL�SURMHNWD��SURMHNDW�]D�RSRUDYDN�L�SRGUãNX�¿UPDPD��SRGUãND�SULYDW�
QRP�]DSRãOMDYDQMX��SURMHNDW�KLWQH�SRPRüL�&RYLG�����WH�MHGDQ�SURMHNDW�GRGDWQRJ�
¿QDQVLUDQMD����7DNRÿHU�������WH�JRGLQH�MH�]DNOMXþHQ�VSRUD]XP�R�]DMPX�VD�0HÿX�
QDURGQRP�EDQNRP�]D�REQRYX�L�UD]YRM��KLWQL�SURMHNDW�]D�&RYLG����31

���3URPRFLMD�L�RODNãDYDQMH�XODJDQMD

'D�EL�VH�QHNL�VXEMHNDW��RSUHGLMHOLR�]D�XODJDQMH��YODVWLWLP�VUHGVWYLPD�LOL�SX�
WHP�NUHGLWLUDQMD��SRWUHEQR� MH�GD�EXGH�]DGRYROMHQR�YLãH�SUHGXVORYD��NDR�ãWR� VX��
SRWLFDMQR�L�SUHGYLGLYR�SRVORYQR�RNUXåHQMH��PDNUR�HNRQRPVND�VWDELOQRVW��SUDYQD�
VLJXUQRVW��SROLWLþND�VWDELOQRVW��L�GU��3DQGHPLMVND�NUL]D�MH�L]D]YDOD�RVMHüDM�VYHRSãWH�

27� 9LGL��=DNRQ�R�]DGXåLYDQMX��GXJX�L�JDUDQFLMDPD�%RVQH�L�+HUFHJRYLQH��Ä6OXåEHQL�JODVQLN�%L+³��
EU�������L��������

��� 9LGL��)LQDQVLMVNL�DUDQåPDQL�00)�VD�%L+B�KWWSV���ZZZ�FEEK�ED�FRQWHQW�UHDG�����
29� 2GOXND�R�UDVSRUHGX�VUHGVWDYD�LQVWUXPHQDWD�]D�EU]R�¿QDQVLUDQMH��5),��RG�0HÿXQDURGQRJ�PRQH�

WDUQRJ�IRQGD��00)���Ä6OXåEHQL�JODVQLN�%L+³��EU�������
��� &HQWUDOQD�EDQND�%RVQH�L�+HUFHJRYLQH��*RGLãQML�L]YMHãWDM�]D������JRGLQX����
31� 2GOXND�R�UDWL¿NDFLML�VSRUD]XPD�R�]DMPX�KLWQL�SURMHNDW�]D�&RYLG����]D�%RVQX�L�+HUFHJRYLQX��

L]PHÿX�%RVQH�L�+HUFHJRYLQH�L�0HÿXQDURGQH�EDQNH�]D�REQRYX�L�UD]YRM��Ä6OXåEHQL�JODVQLN�%L+³��
EU�������



���

QHL]YMHVQRVWL�L�QHVLJXUQRVWL��ãWR�VH�RGUD]LOR�L�QD�JOREDOQH�WRNRYH�VWUDQLK�XODJDQMD��
WDNR�GD�MH�JOREDOQL�SULOLY�VWUDQLK�LQYHVWLFLMD�]D������WX�JRGLQX�SDR�]D�����X�RG�
QRVX�QD�SUHWKRGQX�JRGLQX��8�WRP�VPLVOX�VX�GUåDYH�SUHGX]HOH�UD]OLþLWH�DNWLYQRVWL��
RG�GLUHNWQH�GUåDYQH�LQWHUYHQFLMH�X�SRNUHWDQMH�L�SRYHüDYDQMH�SURL]YRGQMH��QDURþLWR�
PHGLFLQVNH�L�]DãWLWQH�RSUHPH��YDNFLQD��SRWLFDML�]D�SUHQDPMHQX�SURL]YRGQLK�OLQLMD�
L�VO���GR�L]PMHQH�SURSLVD�L�XVYDMDQMD�QRYLK�SUDYLOD�UDGL�SRGVWLFDQMD�L�RODNãDYDQMD�
XODJDQMD�� ]DWLP� RODNãDYDQMH� DGPLQLVWUDWLYQLK� L� ELURNUDWVNLK� SURFHGXUD�� NRULãWH�
QMH�RQOLQH�DODWD�L�SODWIRUPL�L�GU�32�0QRJH�]HPOMH�VX�NUL]X�LVNRULVWLOH�GD�XODJDQMD�
XVPMHUH�X�SURMHNWH�RGUåLYRJ�UD]YRMD��HNRQRPVNH��HNRORãNH�L�GUXãWYHQH�RGUåLYR�
VWL���0QRJH�]HPOMH�VX�WDNRÿHU�PQRJR�XORåLOH�X�GLJLWDOQX�WUDQVIRUPDFLMX�VYLK�VIHUD�
GUXãWYHQRJ�åLYRWD�33�(YURSVND�XQLMD�MH�GRQLMHOD�8UHGEX�R�XVSRVWDYL�0HKDQL]PD�]D�
RSRUDYDN�L�RWSRUQRVW����VD�VSHFL¿þQLP�FLOMHP�GD�VH�SXWHP�RYRJ�0HKDQL]PD�SUXåL�
¿QDQVLMVND�SRGUãND�GUåDYDPD�þODQLFDPD�X�UHIRUPDPD�L�XODJDQMLPD�XWYUÿHQLP�X�
QMLKRYLP�QDFLRQDOQLP�SODQRYLPD�]D�RSRUDYDN�L�RWSRUQRVW��.DR�SRGUXþMH�SULPMHQH�
RYH�8UHGEH�VX�RGUHÿHQH��L]PHÿX�RVWDORJ��]HOHQD�WUDQ]LFLMD��GLJLWDOQD�WUDQVIRUPD�
FLMD��UDGQD�PMHVWD��NRQNXUHQWQRVW��LVWUDåLYDQMH�L�VO�

,]D]RYL�]D�%RVQX�L�+HUFHJRYLQX�VX�ELOL�WLP�YHüL��DNR�VH�LPD�X�YLGX�VWDQMH�X�
GUåDYL�QD�SRþHWNX�SDQGHPLMH��6ORåHQD�GUåDYQD�VWUXNWXUD�L�ORãD�NRRUGLQDFLMD�L]PH�
ÿX�VYLK�QLYRD�YODVWL��QHIXQNFLRQDOQRVW�LQVWLWXFLMD�QD�QRYRX�%RVQH�L�+HUFHJRYLQH�
]ERJ�PRJXüQRVWL�EORNDGD��SURFHGXUH�GRQRãHQMD�RGOXND�NRMH�RPRJXüDYDMX�YHWR�
HWQLþNL� LOL� HQWLWHWVNL�� XVOMHG� þHJD� L]RVWDMX�RGOXNH� LOL� VH� LVWH� GRQRVH� QHEODJRYUH�
PHQR�6YH�VX�WR�QHGRVWDFL�NRML�VX�GRãOL�GR�L]UDåDMD�L�WRNRP�SDQGHPLMH��,QVWLWXFLMD�
QDGOHåQD�]D�SURPRFLMX�VWUDQLK�LQYHVWLFLMD�QD�GUåDYQRP�QLYRX�YODVWL�MH�$JHQFLMD�]D�
SURPRFLMX�VWUDQLK�LQYHVWLFLMD�NRMD�SURPRYLãH�L�XQDSUHÿXMH�GLUHNWQH�VWUDQH�LQYHVWL�
FLMH�X�VNODGX�VD�]DNRQRP��RGOXNDPD�L�VPMHUQLFDPD�9LMHüD�PLQLVWDUD�%RVQH�L�+HU�
FHJRYLQH�35�8�,]YMHãWDMX�R�UDGX�RYH�LQVWLWXFLMH�]D������WX�JRGLQX�VH�QDYRGL�GD�RYD�
LQVWLWXFLMD�QLMH�PRJOD�SURYRGLWL�VYRMH�XRELþDMHQH�DNWLYQRVWL�XVOMHG�SDQGHPLMVNLK�
PMHUD�UHVWULNFLMH��GD�VX� LQRVWUDQH�LQYHVWLFLMH�JRWRYR�REXVWDYOMHQH��D�YHü�SULVXWQL�
LQYHVWLWRUL�VX�VYRMH�SODQRYH�]D�EXGXüQRVW�VWDYLOL�QD�þHNDQMH36��=D������X�JRGLQX�
GRVWXSQL�SRGDFL�L�LQIRUPDFLMH�RYH�$JHQFLMH�VH�RGQRVH�VDPR�]D�SUYD�WUL�PMHVHFD��
0HÿXWLP��QD�RVQRYX�GRVWXSQLK�LQIRUPDFLMD�QLMH�PRJXüH�XWYUGLWL�VWUDQD�XODJDQMD�
NRMD�VX�GLUHNWQL�UH]XOWDW�DNWLYQRVWL�RYH�LQVWLWXFLMH��

32� &RQJUHVVLRQDO�5HVHDUFK�6HUYLFH���������*OREDO�(FRQRPLF�(൵HFWV�RI�&29,'����������
33� 81'3���������(FRQRPLF�,PSDFW�$VVHVVPHQW�RI�&29,'����LQ�%RVQLD�DQG�+HU]HJRYLQD���
��� 85('%$��(8�����������(85236.2*�3$5/$0(17$�,�9,-(û$�RG�����IHEUXDUD�������R�

XVSRVWDYL�0HKDQL]PD�]D�RSRUDYDN�L�RWSRUQRVW
35� ýODQ����=DNRQD�R�$JHQFLML�]D�XQDSUHÿHQMH�VWUDQLK�LQYHVWLFLMD�X�%RVQL�L�+HUFHJRYLQL��³6OXåEHQL�

JODVQLN�%L+´�EURM�������
36� K W WS�� �ZZZ�ILSD�JRY�ED �RBILSD�$NWXHOQLBSURSLV LBLBMDYQHBNRQVXOWDFLMH �GHIDXOW �

DVS["LG �����	ODQJ7DJ EV�%$



���

=DNRQ�R�SROLWLFL�GLUHNWQLK�VWUDQLK�XODJDQMD37�SRVWRML�QD�GUåDYQRP�L�HQWLWHW�
VNRP�QLYRX����2E]LURP�GD�VYD�WUL�]DNRQD�VDGUåH�RJUDQLþHQMD�X�RGQRVX�QD�VWLFDQMH�
YODVQLãWYD�QDG�LPRYLQRP�]D�VWUDQD�OLFD�XODJDþH��LVWL�VX�RG�VWUDQH�(YURSVNH�NRPL�
VLMH�RFLMHQMHQL�NDR�SUHSUHND�VORERGQRP�NUHWDQMX�NDSLWDOD39��3ULQFLS�QDFLRQDOQRJ�
WUHWPDQD�� RGQRVQR� UDYQRSUDYQRJ� WUHWPDQD�GRPDüLK� L� VWUDQLK� XODJDþD� L� ]DEUDQH�
GLVNULPLQDFLMH�SR�RVQRYX�GUåDYOMDQVWYD�MH�MHGDQ�RG�RVQRYQLK�SULQFLSD�SRVORYDQMD�
X�(YURSVNRM�XQLML��8�,]YMHãWDMX�(YURSVNH�NRPLVLMH�R�%RVQL�L�+HUFHJRYLQL�]D������
X� JRGLQX�� VWRML� RFMHQD� GD� VX� EDULMHUH� ]D� XOD]DN�QD� WUåLãWH�%RVQH� L�+HUFHJRYLQH�
L�EDULMHUH�X�XQXWUDãQMHP�WUåLãWX�YHOLNH��1DGDOMH� MH�QDYHGHQR�MH�GD�VX� WH�EDULMHUH�
GHVWLPXOLUDMXüH�]D�VWUDQH�XODJDþH��D�QHWR�GLUHNWQD�VWUDQD�XODJDQMD�VX�VWDELOQR�QD�
QLVNRP�QLYRX�����

2E]LURP�GD�QLMH�þODQLFD�(YURSVNH�XQLMH��%RVQD� L�+HUFHJRYLQD�QLMH�PRJOD�
UDþXQDWL�QD�VUHGVWYD�L]�IRQGRYD�(YURSVNH�XQLMH�]D�XODJDQMH�X�SULYUHGX�L�VQDFLMX�
EXGåHWD��DOL�MH�LPDOD�PRJXüQRVW�NRULãWHQMD�VUHGVWDYD�SUHGSULVWXSQLK�IRQGRYD�,3$�
,,�NUR]�SURMHNWH�UHJLRQDOQRJ�NDUDNWHUD�QDPMHQMHQH�]D�=DSDGQL�%DONDQ����

9ODGD� )HGHUDFLMH�%RVQH� L� +HUFHJRYLQH� MH� GRQLMHOD� 3URJUDP� HNRQRPVNH�
VWDELOL]DFLMH�L�RSRUDYND�)%L+������������3UHWSRVWDYNH�]D�RGUåL�L�XEU]DQ�UDVW�
X������JRGLQL�����8�GLMHOX�SURJUDPD�Ä���-DYQH�L�SULYDWQH�LQYHVWLFLMH³��YLGOMLYR�
MH�GD�VH�RYDM�HQWLWHW�RSUHGLMHOLR�]D�RVQDåLYDQMH�SULYUHGH�LQYHVWLUDQMHP�X�LQIUD�
VWUXNWXUQH�SURMHNWH��DXWRFHVWH�L�HQHUJHWLND��SXWHP�NUHGLWQLK�OLQLMD��,]�3URJUDPD�
QLMH� YLGOMLYR� X� NRMLP� REODVWLPD� HQWLWHW� RþHNXMH� SULYDWQH� LQYHVWLFLMH�� WH� NRMLP�
PMHUDPD�üH�LVWH�RODNãDWL��9ODGD� MH� WDNRÿHU�8UHGERP�R�LQWHUYHQWQLP�PMHUDPD�
]D�SRGUãNX�XJURåHQLP�VHNWRULPD�SULYUHGH�)HGHUDFLMH�%RVQH� L�+HUFHJRYLQH�X�
RNROQRVWLPD�SDQGHPLMH�&29,'�����SUHGYLGHOD�GD�QDPMHQD�GRGLMHOMHQLK�VUHG�
VWDYD�EXGH��L]PHÿX�RVWDORJ��L�SURYRÿHQMD�]DSRþHWLK�LQIUDVWUXNWXUQLK�SURMHNDWD�
RG�VWUDQH�MDYQLK�SRãWDQVNLK�RSHUDWHUD��åHOMH]QLFD��WH�X�VYUKX�PRGHUQL]DFLMH�DH�
URGURPD����*DUDQFLMVNL� IRQG�XVSRVWDYOMHQ�=DNRQRP�R�XEODåDYDQMX�QHJDWLYQLK�
HNRQRPVNLK�SRVOMHGLFD��X�SHULRGX�QH�GXåHP�RG����PMHVHFL�RG�GDQD�SURJODãHQMD�
SUHVWDQND�QHVUHüH�X]URNRYDQH�SDQGHPLMRP��MH�QDPLMHQMHQ��L]PHÿX�RVWDORJ��]D�

37� ³6OXåEHQL�JODVQLN�%RVQH�L�+HUFHJRYLQH´��EU������������������������������������L��������
��� =DNRQ�R�VWUDQLP�XODJDQMLPD��³6OXåEHQL�JODVQLN�56´�EU���������������L��������L�=DNRQ�R�VWUDQLP�

XODJDQMLPD�)HGHUDFLMH�%L+��³6OXåEHQD�QRYLQH�)%L+´��EURM���������������L�������
39� (YURSVND� NRPLVLMD�� ,]YMHãWDM� R� %RVQL� L� +HUFHJRYLQL� ]D� �����JRGLQX�� %ULVHO�� ������������

6:'�����������¿QDO
��� (YURSVND�NRPLVLMD�� ,]YMHãWDM� R�%RVQL� L�+HUFHJRYLQL� ]D������JRGLQX��6WUDVERXUJ�� ������������

6:'�����������¿QDO
��� *ODYQL�LQVWUXPHQWL�NRMLPD�VH�WDNYD�SRGUãND�SUXåD�VX��:HVWHUQ�%DONDQV�,QYHVWPHQW�)UDPHZRU�

N�*UHHQ�IRU�*URZWK�)XQG�:HVWHUQ�%DONDQ�(QWHUSULVH�'HYHORSPHQW�DQG�,QQRYDWLRQ�)DFLOLW\�(X�
URSHDQ�)XQG�IRU�6RXWKHDVW(XURSH��5HJLRQDO�+RXVLQJ�3URJUDPPH��L]YRU��KWWS���HXURSD�ED�"SD�
JHBLG �����

��� 2GOLND�R�XVYDMDQMX�3URJUDPD�HNRQRPVNH�VWDELOL]DFLMH�L�RSRUDYND�)%L+������������3UHWSRVWDY�
NH�]D�RGUåL�L�XEU]DQ�UDVW�X������JRGLQL��EU�9����������RG������������JRGLQH

��� Ä6OXåEHQH�QRYLQH�)%L+³��EU�������L������



���

L]GDYDQMH�JDUDQFLMD�]D�NUHGLWH�GR����PMHVHFL�]D�GRYUãHWDN�YHü�]DSRþHWLK�LQYH�
VWLFLMD�L�LQYHVWLFLMH�PDQMHJ�RELPD���

9ODGD�5HSXEOLNH�6USVNH� MH� GRQLMHOD�8UHGEX�R�SRVWXSNX� GRGMHOH� VUHGVWDYD�
SULYUHGQLP� VXEMHNWLPD� ]D� SRGUãNX� LQYHVWLFLRQLP� SURMHNWLPD� X� XVORYLPD�SRVOR�
YDQMD� L]D]YDQLK�SDQGHPLMRP�YLUXVD�NRURQD����8UHGERP� MH�SUHGYLÿHQR�GD� VH� ]D�
GRGMHOX�RYLK�VUHGVWDYD�PRåH�DSOLFLUDWL�SR�RVQRYX�SURMHNWD��NRML�]D�SUHGPHW�LVNOMX�
þLYR�PRåH� LPDWL� QDEDYNX� VDYUHPHQLK� WHKQRORJLMD� L� RSUHPH�� RGQRVQR�XYRÿHQMH�
QRYH�LOL�]QDþDMQR�SREROMãDQMH�SRVWRMHüH�WHKQRORJLMH�LOL�QDEDYNX�QRYH�LOL�NRULãüHQH�
RSUHPH�NRMD�QLMH�VWDULMD�RG����JRGLQD�

-HGDQ�RG�PRWLYD�]D�XODJDQMH�MHVX�L�¿VNDOQH�RODNãLFH��.DR�ãWR�MH�YHü�UHþHQR��
RVLP�PMHUD� RGJRGH� SRGQRãHQMD� SRUHVNLK�SULMDYD� L� SURORQJLUDQMD� SODüDQMD� SRUH�
]D��NRMH�VX� LPDOH�RJUDQLþHQ�YUHPHQVNL�GRPHW��QLMH�GRãOR�GR�SURPMHQH�SRUHVNLK�
RVQRYLFD�GLUHNWQL� L� LQGLUHNWQLK� SRUH]D�� NRMH� EL�PRJOH�GMHORYDWL� VWLPXODWLYQR� QD�
SRWHQFLMDOQH�LQYHVWLWRUH��7DNRÿHU��YLVLQD�SRUH]D�L�GRSULQRVD�QD�SODüH�]DSRVOHQLND�
MH�RVWDOD�LVWD�

���5HJLRQDOQD�VDUDGQMD

2E]LURP�QD�UD]PMHUH�]GUDYVWYHQH�NUL]H�L�SRVOMHGLFH�SR�JOREDOQX�HNRQRPL�
MX��RGJRYRU�QH�EL�PRJDR�ELWL�XVSMHãDQ�EH]�VDUDGQMH�QD�UHJLRQDOQRP�L�JOREDOQRP�
QLYRX��DOL�L�EH]�JOREDOQH�VROLGDUQRVWL��=HPOMH�*���L�*����VX�QD�SRþHWNX������WH�
JRGLQH�RGUåDOH�KLWQH� VDPLWH�NDNR� EL�NRRUGLQLUDOH� VYRMH� DNWLYQRVWL�RNR�QDEDYNH�
L� UD]PMHQH� PHGLFLQVNH� RSUHPH� L� VUHGVWDYD�� WH� NRRUGLQLUDOH� DNWLYQRVWL� VDQDFLMH�
QHJDWLYQLK� SRVOMHGLFD� SR� HNRQRPLMX��1H�PRåH� VH� UHüL� GD� MH� VDUDGQMD�� RGQRVQR�
NRRUGLQDFLMD�DNWLYQRVWL�ELOD�QD�]DYLGQRP�QLYRX��RE]LURP�GD�VX�GUåDYH�GRQRVLOH�
UD]OLþLWH�PMHUH�� UD]OLþLWRP� GLQDPLNRP�� D� þHVWR� VX� WH�PMHUH� ELOH� L� MHGQRVWUDQH����
.RRUGLQDFLMD�L�VDUDGQMD�VH�RGYLMDOD�L�SXWHP�2GERUD�]D�¿QDQVLMVNX�VWDELOQRVW��HQJO��
)LQDQFLDO�6WDELOLW\�%RDUG��VNUDüHQR��)6%�����$NWLYQRVWL�RYRJ� WLMHOD� WRNRP�SDQ�
GHPLMH� VX� SRGUD]XPLMHYDOH�� SRUHG� RVWDORJ�� NRRUGLQLUDQMH� RGJRYRUD� SROLWLNH� ]D�
RþXYDQMH�JOREDOQH�¿QDQVLMVNH�VWDELOQRVWL��RþXYDQMH�RWYRUHQRVWL�L�IXQNFLRQDOQRVWL�
WUåLãWD��WH�RþXYDQMH�VSRVREQRVWL�¿QDQVLMVNRJ�VLVWHPD�]D�¿QDQVLUDQMH�UDVWD����%RVQD�
L�+HUFHJRYLQD�QLMH�þODQLFD�)6%�D��6DUDGQMD�L�NRRUGLQDFLMD�MH�RVWYDULYDQD�L�SXWHP�
2UJDQL]DFLMH�]D�HNRQRPVNX�VDUDGQMX�L�UD]YRM��HQJO��2UJDQLVDWLRQ�IRU�(FRQRPLF�
&R�RSHUDWLRQ�DQG�'HYHORSPHQW��VNUDüHQR��2(&'��

��� 8UHGED� R� QDþLQX� ¿QDQVLUDQMD� L� XSUDYOMDQMX�*DUDQWQLP� IRQGRP� �³6OXåEHQH� QRYLQH�)HGHUDFLMH�
%L+´��EURM��������

��� Ä6OXåEHQL�JODVQLN�5HSXEOLNH�6USVNH³��EURM�������
��� &RQJUHVVLRQDO�5HVHDUFK�6HUYLFH���������*OREDO�(FRQRPLF�(൵HFWV�RI�&29,'�����������
��� )6%�MH�PHÿXQDURGQR�WLMHOR�þLML�VX�þODQRYL�GUåDYH�L�PHÿXQDURGQH�RUJDQL]DFLMH�NDR�ãWR�MH�00)�L�

6YMHWVND�EDQND��)6%�SUDWL�L�GDMH�SUHSRUXNH�YH]DQR�]D�JOREDOQX�¿QDQVLMVNX�VWDELORVW�
��� 9LGL��)LQDQFLDO�6WDELOLW\�%RDUG���������&29,'����SDQGHPLF��)LQDQFLDO�VWDELOLW\� LPSOLFDWLRQV�

DQG�SROLF\�PHDVXUHV�WDNHQ



���

%RVQD�L�+HUFHJRYLQD�MH��XVYDMDQMHP�Ä2NYLUD�]D�UHDOL]DFLMX�FLOMHYD�RGUåLYRJ�
UD]YRMD´�RG�VWUDQH�9LMHüD�PLQLVWDUD�%RVQH�L�+HUFHJRYLQH�QDVWDYLOD�VYRMH�XþHãüH�
X�LVSXQMDYDQMX�REDYH]D�$JHQGD�������NRMH�MH�SUHX]HOD������WH�JRGLQH�]DMHGQR�VD�
����þODQLFH�8MHGLQMHQLK�QDURGD��

%H]� RE]LUD� ãWR� VX�QDGOHåQRVWL� L� SURFHGXUH� GRQRãHQMD�RGOXND� LQVWLWXFLMD� QD�
QLYRX�%RVQH�L�+HUFHJRYLQH�QHGRYROMQH�]D�H¿NDVDQ�L�SUDYRYUHPHQ�RGJRYRU�X�NUL�
]QLP�VLWXDFLMDPD��V�SUDYRP�VH�SULJRYDUD�GD�VX�LQVWLWXFLMH�%RVQH�L�+HUFHJRYLQH�L�X�
RNYLUX�SRVWRMHüHJ�]DNRQVNRJ�RNYLUD�PRJOH�EROMH�L�NRRUGLQLUDQLMH�GMHORYDWL��9DQM�
VND�SROLWLND�L�YDQMVNRWUJRYLQVND�SROLWLND�VX�SUHPD�8VWDYX�%RVQH�L�+HUFHJRYLQH�
X� QDGOHåQRVWL� GUåDYH�� ,PDMXüL� X� YLGX� QDGOHåQRVWL��0LQLVWDUVWYD� YDQMVNLK� SRVOR�
YD��0LQLVWDUVWYD�FLYLOQLK�SRVORYD��0LQLVWDUVWYD�¿QDQVLMD�L�WUH]RUD��WH�0LQLVWDUVWYD�
YDQMVNH�WUJRYLQH�L�HNRQRPVNLK�RGQRVD��X�VNODGX�VD�=DNRQRP�R�PLQLVWDUVWYLPD�L�
GUXJLP�RUJDQLPD�XSUDYH�%RVQH�L�+HUFHJRYLQH����WUHQXWQL�DOL�L�GXJRURþQL�RGJRYRU�
QD�HNRQRPVNH�SRVOMHGLFH�SDQGHPLMH�&RYLG����MH�LSDN�PRJDR�ELWL�H¿NDVQLML����

8�,]YMHãWDMX�R�%RVQL�L�+HHUFHJRYL�]D������X�JRGLQX�(YURSVND�NRPLVLMD�LVWL�
þH�YLãHVWUXNL�]QDþDM�'HNODUDFLMH�R�]DMHGQLþNRP�UHJLRQDOQRP�WUåLãWX51�]D�%RVQX�L�
+HUFHJRYLQX��NDNR�X�NRQWHNVWX�QMHQH�SULSUHPH�]D�HYURSVNH�LQWHJUDFLMH��WDNR�L�X�
NRQWHNVWX�ODNãHJ�SUHYD]LODåHQMD�SRVOMHGLFD�SDQGHPLMH��WH�SULYODþHQMD�LQYHVWLFLMD�

���8WLFDM�&29,'����SDQGHPLMH�QD�%L+�HNRQRPLMX

3UHPD�VWDWLVWLþNLP�SRGDFLPD�L]QHVHQLP�RG�VWUDQH�81'3�D�]D�%RVQX�L�+HU�
FHJRYLQX52�� SURL]YRGQMD�� D� SRJRWRYR� SUHUDÿLYDþND� LQGXVWULMD�� MH� ]DELOMHåLOD� SDG�
NDR�SRVOMHGLFX�XYHGHQLK�PMHUD�UHVWULNFLMH��1DURþLWR�VX�ELOH�SRJRÿHQH�XVOXåQH�GMH�
ODWQRVWL��2YD�QHJDWLYQD�VWDWLVWLND�VH�WDNRÿHU�RGUD]LOD�L�QD�XYR]�L� L]YR]�VLURYLQD��
3RVOMHGQMLK����WDN�JRGLQD�PQRJL�VHNWRUL�X�%RVQL�L�+HUFHJRYLQL�VX�LPDOL�]QDþDMDQ�
UDVW��NDR�ãWR�VX�SUHUDÿLYDþND��PHWDOQD�L�DXWRPRELOVND�LQGXVWULMD��WXUL]DP��SROMRSUL�
YUHGD�L�SUHKUDPEHQD�LQGXVWULMD��,DNR�L]YR]�%RVQH�L�+HUFHJRYLQH�RG������WH�JRGL�
QH�ELOMHåL�VWDODQ�UDVW��RQ�VH�QLMH�PRJDR�PMHULWL�VD�L]YR]RP�NDNDY�LPDMX�UD]YLMHQH�
HNRQRPLMH��7RNRP�SDQGHPLMH��SRJRWRYR�QD�QMHQRP�VDPRP�SRþHWNX��L]YR]�ELOMHåL�
]QDþDMDQ�SDG��V�WLP�GD�YHü�X������WRM�JRGLQL�ELOMHåL�SRVWHSHQL�RSRUDYDN��3DG�MH�
]DELOMHåHQ�L�QD�VWUDQL�XYR]D�53

0DOD�L�VUHGQMD�SUHGX]HüD�X�JOREDOQRM�VWUXNWXUL�SUHGX]HüD�þLQH�YHüLQX��ãWR�MH�
VOXþDM�L�X�%RVQL�L�+HUFHJRYLQL��=ERJ�VYRJ�ORNDOQRJ�NDUDNWHUD�L�RJUDQLþHQRJ��PD�

��� ³6OXåEHQL� JODVQLN�%L+´�� EURM�� ������������ ������� ������� ������� ������� ������� ������� ��������
�������������������L������

��� 0�6LMDPLMD��8ORJD�YDQMVNH�SROLWLNH�X�ERUEL�SURWLY�SDQGHPLMH���VOXþDM�&29,'����X�%RVQL�L�+HU�
FHJRYLQL��)ULHGULFK�(EHUW�6WLIWXQJ��6DUDMHYR�������

51� 1D�VDPLWX�X�6R¿ML������QRYHPEUD�������JRGLQH��ãHVW�OLGHUD�=DSDGQRJ�%DONDQD�XVYRMLOL�VX�'HNOD�
UDFLMX�R�]DMHGQLþNRP�UHJLRQDOQRP�WUåLãWX�L�'HNODUDFLMX�R�=HOHQRM�DJHQGL�]D�=DSDGQL�%DONDQ

52� 81'3���������(FRQRPLF�,PSDFW�$VVHVVPHQW�RI�&29,'����LQ�%RVQLD�DQG�+HU]HJRYLQD�����
53� ,ELG����



���

QMHJ��NDSLWDOD��X�RYDNYLP�WUåLãQLP�XVORYLPD�NDNYH�MH�L]D]YDOD�SDQGHPLMD��RYD�VX�
VH�SUHGX]HüD�SRND]DOD�NDR�RVMHWOMLYLMD�WH�VX�PRQRJD�ELOD�åUWYH�QDVWDOLK�RNROQRVWL��
ãWR�MH�RSHW�XWLFDOR�QD�SRYHüDQMH�VWRSH�QH]DSRVOHQRVWL��0DOD�L�VUHGQMD�SUHGX]HüD�
X�%RVQL� L�+HUFHJRYLQL� VX� ELOD� X� QH]DYLGQRP�SRORåDMX� L� SULMH�SDQGHPLMH��=ERJ�
SRGMHOH�QDGOHåQRVWL�L]PHÿX�UD]OLþLWLK�QLYRD�YODVWL��UHJXODWRUQL�RNYLU�MH�X�RYRM�REOD�
VWL�IUDJPHQWLUDQ��PHÿXVREQR�QHXVNODÿHQ�L�QHGRYROMQR�XVNODÿHQ�VD�DFTXLV�HP��WH�
(YURSVNRP�SRYHOMRP�R�PDOLP�L�VUHGQMLP�SUHGX]HüLPD�L�EH]�RNYLUQRJ�]DNRQD�QD�
QLYRX�%RVQH�L�+HUFHJRYLQH��WH�RGJRYDUDMXüH�DJHQFLMH�QD�QLYRX�%RVQH�L�+HUFHJR�
YLQH�]DGXåHQH�]D�NRRUGLQLUDQMH�DNWLYQRVWL�L�RVPLãOMDYDOH�MHGLQVWYHQH�PMHUH�SRGUã�
NH��3URSLVL�L�PMHUH�R�XEODåDYDQMX�QHJDWLYQLK�SRVOMHGLFD�SDQGHPLMH�GRQHVHQL�X�RED�
HQWLWHWD��PRUDWRULM�QD�RWSODWX�NUHGLWD��VXEYHQFLRQLUDQMH�GRSULQRVD��L�GU���WUHQXWQR�
VX� L� NUDWNRWUDMQR� GRQLMHOL� RODNãDQMH�PDOLP� L� VUHGQMLP� SUHGX]HüLPD��0DÿXWLP� L�
WUHQXWQL�HIHNWL�WLK�PMHUD�VX�XPDQMHQL�QHEODJRYUHPHQLP�GMHORYDQMHP��QHGRVWDWNRP�
MDVQLMLK�NULWHULMD�]D�GRGMHOX�VUHGVWDYD�SRPRüL��WH�PDOL�L]QRVL�SRPRüL�L�GU���

,DNR�SUHPD�VWDWLVWLþNLP�SRGDFLPD�VWRSD�QH]DSRVOHQRVWL�X�%RVQL�L�+HUFHJRYL�
QL�ELOMHåL�NRQWLQXLUDQ�SDG��WUHED�LPDWL�X�YLGX�GD�QD�RYDM�SRGDWDN�XWLþH�SRYHüDQMH�
EURMD�SHQ]LRQLVDQLK�RVRED�NDR�L�GHPRJUDIVND�NUHWDQMD�VWDQRYQLãWYD�55�(QWLWHWVNH�L�
NDQWRQDOQH�YODVWL�VX�QDVWRMDOH�NUDWNRURþQLP�PMHUDPD��VXEYHQFLRQLUDQMH�GRSULQR�
VD��LVSODWH�PLQLPDOQLK�SODüD��VDþXYDWL�X�ãWR�YHüRM�PMHUL�SRVWRMHüD�UDGQD�PMHVWD��
6UHGQMRURþQH��L]X]HY�SURMHNWD�VD�6YMHWVNRP�EDQNRP��L�GXJRURþQH�PMHUH�VX�L]R�
VWDOH��5DGQR�]DNRQRGDYVWYR�X�%RVQL�L�+HUFHJRYLQL�NRMH�MH�RFLMHQMHQR�NDR�NUXWR��
WDNRÿHU�MH�GRSULQLMHOR�SRYHüDQMX�QH]DSRVOHQRVWL�X�YULMHPH�SDQGHPLMH��5DGQR�]D�
NRQRGDYVWYR� QLMH�PRJOR� SUDWLWL� QRYRQDVWDOH� ]DKWMHYH� WUåLãWD�� 5DG� VD� VNUDüHQLP�
UDGQLP�YUHPHQRP��UDG�RG�NXüH��SUHNLG�SURFHVD�UDGD�EH]�NULYLFH�]DSRVOHQLND�L�GU��
PRUDOR�MH�ELWL�SURSUDüHQR�L]PMHQRP�UDGQRJ�]DNRQRGDYVWYD��X�VPLVOX�UHGH¿QLVDQMD�
SUDYD�L�REDYH]D�NDNR�]DSRVOHQLND��WDNR�L�SRVORGDYDFD���2YD�SLWDQMD�VH�QLNDNR�QLVX�
PRJOD�ULMHãLWL�QDUHGEDPD��PMHUDPD�L�XSXWVWYLPD�NUL]QLK�ãWDERYD 56�,]PMHQD�UDG�
QRJ�]DNRQRGDYVWYD�VH�QL�GR�GDQDV�QLMH�GHVLOD��LDNR�SDQGHPLMD��SULURGQH�NDWDVWURIH��
UDWQL�VXNREL��XND]XMX�QD�QHRSKRGQRVW�UHIRUPLVDQMD�RYH�REODVWL�

%RVQD� L�+HUFHJRYLQD�VH� ]DMHGQR� VD�RVWDOLP�þODQLFDPD�8MHGLQMHQLK�QDURGD�
REDYH]DOD�QD�SURYRÿHQMH�$JHQGH�]D�RGUåLYL�UD]YRM�����57��3UHPD�SURFMHQL�8MHGL�
QMHQLK�QDURGD�SDQGHPLMD�üH�QHJDWLYQR�XWLFDWL�L�QD�SURYRÿHQMH�$JHQGH�QD�JOREDO�

��� '�0DUWLQRYLü�/M�9HVHOLQRYLü�-�0DQJD¿ü��³0DOD�L�VUHGQMD�SUHGX]HüD�X�)HGHUDFLML�%RVQH�L�+HU-
FHJRYLQH�VWDQMH��SHUVSHFWLYH�L�SRVORYDQMH�X�VMHQL�VYMHWVNH�SDQGHPLMH´��,17(51$7,21$/�-2�
851$/�2)�08/7,',6&,3/,1$5,7<�,1�%86,1(66�$1'�6&,(1&(���9RO�����1R����

55� 81'3���������(FRQRPLF�,PSDFW�$VVHVVPHQW�RI�&29,'����LQ�%RVQLD�DQG�+HU]HJRYLQD����
56� $�ýDYDOLü�)�+DGåLü�'�%HüLURYLü��&RYLG����HNRQRPVND�SHUVSHNWLYD�%RVQH�L�+HUFHJRYLQH��)ULH�

GULFK�1DXPDQQ�6WLIWXQJ�I�U�GLH�)UHLKHLW�%RVQLHQ�+HU]HJRZLQD��6DUDMHYR����������
57� $JHQGD�RGUåLYRJ�UD]YRMD�������HQJO��7UDQVIRUPLQJ�RXU�:RUOG�������$JHQGD�IRU�6XVWDLQDEOH�

'HYHORSPHQW��XVYRMHQD�MH�QD�2SüRM�VNXSãWLQL�81�D�����������JRGLQH��$JHQGD�VDGUåL����XQL�
YHU]DOQR�SULPMHQOMLYLK�FLOMHYD�]D�VX]ELMDQMH�VLURPDãWYD��]DãWLWH�SODQHWH�L�REH]EMHÿHQMD�PLUD�L�EOD�
JRVWDQMD��]D�þLMH�MH�RVWYDULYDQMH�QHRSKRGQR�JOREDOQR�SDUWQHUVWYR�GUåDYD��DNDGHPVNH�]DMHGQLFH��
FLYLOQRJ�GUXãWYD�LG�U�
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QRP�QLYRX����.DGD�MH�X�SLWDQMX�%RVQD�L�+HUFHJRYLQD��RVWYDULYDQMH�FLOMHYD�$JHQGH�
MH�QHRGYRMLYR�RG�SLWDQMD�SULEOLåDYDQMD�%RVQH�L�+HUFHJRYLQH�þODQVWYX�X�(YURSVNRM�
XQLML�� RE]LURP�GD�YHüLQD�FLOMHYD�$JHQGH�SRGUD]XPLMHYD� L� XVNODÿLYDQMH�%RVQH� L�
+HUFHJRYLQH�VD�DFTXLV�HP��8�WRP�VHJPHQWX�MH��SUHPD�RFMHQL�(YURSVNH�NRPLVLMH��
QLYR�XVNODÿHQRVWL�%RVQH�L�+HUFHJRYLQH�VD�DFTXLV�HP�RJUDQLþHQ�597R�VYDNDNR�XND�
]XMH�L�QD�VPDQMHQH�SRWHQFLMDOH�%RVQH�L�+HUFHJRYLQH�X�SRJOHGX�RVWYDULYDQMD�FLOMHYD�
RGUåLYRJ�UD]YRMD�NRMH�MH�SRVWDYLOD�$JHQGD�8MHGLQMHQLK�QDURGD�

���=DNOMXþDN�

3DQGHPLMD� &RYLG���� MH� L]D]YDOD� JOREDOQX� NUL]X�� JOREDOQH� SRUHPHüDMH�� SD�
MH�DQDORJQR�WRPH�L�RGJRYRU�QD�NUL]X�WUHEDR�ELWL�JOREDOQRJ�NDUDNWHUD��1D�SRþHW�
NX�SDQGHPLMH�WDM�MH�RGJRYRU�ELR�XVPMHUHQ�VDPR�QD�DNWLYQRVWL�L�PMHUH�VSDãDYDQMD�
åLYRWD� L� ]GUDYOMD�� SD� VX� QD� SRþHWNX� GRPLQLUDOH�PMHUH� UHVWULNFLMH� �RJUDQLþDYDQMH�
NUHWDQMD�OMXGL�L�URED���.DNR�MH�YULMHPH�RGPLFDOR�L�SRVOMHGLFH�SDQGHPLMH�SRJDÿDOH�
VYH� REODVWL� L� VIHUH�GUXãWYHQRJ�åLYRWD�� WDNR�VX� L�GUåDYH�QDVWRMDOH�XVPMHULWL� VYRMH�
DNWLYQRVWL�L�PMHUH��

8VSMHãQRVW� RGJRYRUD� QD� QDFLRQDOQRP� QLYRX� ]DKWLMHYDOD� MH� NRRUGLQLUDQR� L�
SUDYRYUHPHQR�GMHORYDQMH�YHOLNRJ�EURMD�GUåDYQLK�RUJDQD�L� LQVWLWXFLMD��'UåDYH�VD�
UD]YLMHQLMLP�HNRQRPLMDPD�RVLP�WUHQXWQLK��NUDWNRURþQLK�PMHUD�GRQRVLOH�VX�L�VUHG�
QMRURþQH� L�GXJRURþQH�PMHUH�� WH�UHIRUPLVDOH�PQRJH�REODVWL�UDGD�L�GMHORYDQMD��GL�
JLWDOL]DFLMD�XSUDYH��SRMHGQRVWDYOMHQMH�L�VNUDüLYDQMH�SURFHGXUD�GRQRãHQMD�RGOXND��
UHIRUPD� UDGQRJ� ]DNRQRGDYVWYD��� 'UåDYH� VX� GRQRVLOH� PQRJREURMQH� PDNURHNR�
QRPVNH�PMHUH��NRPELQXMXüX�PMHUH�¿VNDOQH�L�PRQHWDUQH�SROLWLNH��X]�¿QDQVLMVNX�
UHJXODFLMX�� LQWHUYHQFLMX�X� REODVWL� VRFLMDOQRJ�RVLJXUDQMD� L� GU����0RQHWDUQH�YODVWL��
RGQRVQR�FHQWUDOQH�EDQNH�VX�NRULVWLOH�UDVSRORåLYH�LQVWUXPHQWH�PRQHWDUQH�SROLWLNH��
SROLWLNX�REDYH]QLK�UH]HUYL��VPDQMHQMH�RVQRYQLK�NDPDWQLK�VWRSD��NUHGLWLUDQMH�NR�
PHUFLMDOQLK�EDQDND��=HPOMH�VD�PDQMLP�MDYQLP�GXJRP�PRJOH�VX�YRGLWL�L�HNVSDQ]LY�
QLMX�¿VNDOQX�SROLWLNX��RGQRVQR�GRQRVLWL�UD]QRYUVQLMH�PMHUH��IRUPDOQH�L�PDWHULMDOQH�
SULURGH���NDR�ãWR�VX��SULODJRÿDYDQMH�SRUHVNLK�SRVWXSDND�XVORYLPD�SDQGHPLMH��SR�
UHVND�L]X]HüD��XPDQMHQMH�RVQRYLFH��XPDQMHQMH�SRUHVNLK�VWRSD�L�GU���WH�YUãLWL�MDþX�
LQWHUYHQFLMX�X�VIHUL�VRFLMDOQH�SROLWLNH�L�WUåLãWD�UDGD��'UåDYH�NRMH�VX�þODQLFH�(YURS�
VNH� XQLMH� VX�ELOH�X�SUHGQRVWL�RE]LURP�GD� VX� VH�QMLKRYH� DNWLYQRVWL�NROLNR�WROLNR�
NRRUGLQLUDOH�RG�VWUDQH�LQVWLWXFLMD�(YURSVNH�XQLMH��D�ELOL�VX�LP�QD�XVOX]L�L�HYURSVNL�
IRQGRYL�L�(YURSVND�FHQWUDOQD�EDQND��MHIWLQL�GXJRURþQL�NUHGLWL��YDOXWQL�XJRYRUL�R�
UD]PMHQL���9HRPD�YDåQRP�VH�SRND]DOD�VDUDGQMD�PHÿX�GUåDYDPD��WH�XORJD�PHÿX�
QDURGQLK�¿QDQVLMVNLK�RUJDQL]DFLMD��SRVHEQR�,0)�L�6YMHWVND�EDQND��

(NRQRPLMH�X�UD]YRMX��NDNYD�MH�%RVQD�L�+HUFHJRYLQD��]D�SUHYD]LODåHQMH�SR�
VOMHGLFD�SDQGHPLMH�XJODYQRP�VX�VH�RVODQMDOH�QD�GRQDFLMH��VROLGDUQRVW�UD]YLMHQLMLK�
��� 8QLWHG�1DWLRQV��6+$5('�5(63216,%,/,7<��*/2%$/�62/,'$5,7<��5HVSRQGLQJ� WR� WKH�

VRFLR�HFRQRPLF�LPSDFWV�RI�&29,'�����0DUFK�����
59� 9LGL��(YURSVND�NRPLVLMD��,]YMHãWDM�R�%RVQL�L�+HUFHJRYLQL�]D�������JRGLQX�
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]HPDOMD�L�¿QDQVLMVND�VUHGVWYD�PHÿXQDURGQLK�¿QDQVLMVNLK�RUJDQL]DFLMD��1L]DN�QLYR�
UD]YLMHQRVWL�HNRQRPLMH�%RVQH�L�+HUFHJRYLQH�MH�VXåDYDR�SURVWRU�HNVWHQ]LYQLMHJ�¿�
VNDOQRJ�GMHORYDQMD��3RUHG�WRJD�GRVWD�MH�MRã�IDNWRUD�]ERJ�NRMLK�VH�PRåH�]DNOMXþLWL�GD�
RGJRYRU�QDGOHåQLK�LQVWLWXFLMD�X�%RVQL�L�+HUFHJRYLQL�QD�L]D]RYH�SDQGHPLMH�QLMH�ELR�
GRYROMDQ�QLWL�DGHNYDWDQ��.DR�SUYR�LQVWLWXFLMH�L�WLMHOD�YODVWL�QD�QLYRX�GUåDYH�QH�UDV�
SRODåX�QDGOHåQRVWLPD�SRWUHEQLP�]D�H¿NDVQR�GMHORYDQMH�X�RYDNYLP�RNROQRVWLPD��D�
SRVWRMHüH�QDGOHåQRVWL�VH�RWHåDQR�SURYRGH�]ERJ�NRPSOLNRYDQLK�SURFHGXUD�GRQRãH�
QMD�RGOXND��9HRPD�MH�PDOR�QDGOHåQRVWL�]D�NRMH�MH�LVNOMXþLYR�QDGOHåDQ�GUåDYQL�QLYR�
YODVWL��NDR�ãWR�MH�VOXþDM�VD�PRQHWDUQRP�SROLWLNRP��0HÿXWLP��&HQWUDOQD�EDQND�%R�
VQH�L�+HUFHJRYLQH�]ERJ�QMHQH�IXQNFLMH�YDOXWQRJ�RGERUD�QLMH�LPDOD�QD�UDVSRODJDQMX�
QDGOHåQRVWL��RGQRVQR�VYH�LQVWUXPHQWH�PRQHWDUQH�SROLWLNH�NDNYH�VX�LPDOH�FHQWUDOQH�
EDQNH�GUXJLK�GUåDYD��SD�MH�QMHQD�SRPRü�HNRQRPLML�ELOD�RJUDQLþHQRJ�GRPHWD�

ýDN�L�NDGD�UDVSRODåX�RGUHÿHQLP�QDGOHåQRVWLPD��NDR�ãWR�MH�SROLWLND�LQGLUHN�
WQRJ�RSRUH]LYDQMD��SUHQHVHQD�QD�QLYR�%RVQH�L�+HUFHJRYLQH�X�VNODGX�VD�þODQRP�
,,,����D��8VWDYD�%L+���SURFHV�GRQRãHQMD�RGOXND�X� LQVWLWXFLMDPD� L� WLMHOLPD�QD�QL�
YRX�GUåDYH�MH�MDNR�NRPSOLNRYDQ��=ERJ�PRJXüQRVWL�EORNDGH�GRQRãHQMD�RGOXND�X�
LQVWLWXFLMDPD�%RVQH�L�+HUFHJRYLQH��X�YHüLQL�VOXþDMHYD�RGOXNH�VH�PRUDMX�GRQLMHWL�
NRQVHQ]XVRP�LOL�MH�SUHGYLÿHQD�PRJXüQRVW�YHWD��RGOXNH�LOL�QH�EXGX�GRQHVHQH��VOX�
þDM�L]PMHQD�=DNRQD�R�SRUH]X�QD�GRGDWQX�YULMHGQRVW�L�=DNRQD�R�DNFL]DPD�X�%RVQL�
L�+HUFHJRYLQL�SUHG�'RPRP�QDURGD�36�%L+��LOL�EXGX�GRQHVHQH�QHEODJRYUHPHQR�
�VOXþDM�UDVSRGMHOH�VUHGVWDYD�,0)�D�X�9LMHüX�PLQLVWDUD�%RVQH�L�+HUFHJRYLQH��

$XWRULWHW�LQVWLWXFLMD�QD�QLYRX�%RVQH�L�+HUFHJRYLQH�X�RGQRVX�QD�QLåH�QLYRH�
YODVWL� MH� MDNR�PDOL�� RE]LURP�GD�X�YHüLQL� VOXþDMHYD�X�NRMLPD�SRVWRML� SRGLMHOMHQD�
QDGOHåQRVW�L]PHÿX�YLãH�QLYRD�YODVWL��QLMH�MDVQR�SURSLVDQ�SULFLS�VXERUGLQDFLMH��SR�
GUHÿHQRVWL�L�QDGUHÿHQRVWL�YLãLK�X�RGQRVX�QD�QLåH�QLYRH�YODVWL���8�WDNYLP�RNROQRVWL�
PD�VX�VH�HQWLWHWL�SRQDãDOL�JRWRYR�SRWSXQR�DXWRQRPQR��GRQRãHQMH�RGOXND�L�PMHUD�
MH�ELOR�QHNRRUGLQLUDQR��RGOXNH�L�PMHUH�VX�VH�GRQRVLOH�UD]OLþLWRP�GLQDPLNRP�L�VD�
UD]OLNDPD�X�PDWHULMDOQRP�VPLVOX�

2E]LURP� QD� QDSULMHG� L]QHVHQR�� QLMH� WHãNR� ]DNOMXþLWL� GD� VYH� RQR� ãWR� MH� MRã�
������JRGLQH� L]QHVHQR�X�0LãOMHQMX�9HQHFLMDQVNH�NRPLVLMH� ���X�SRJOHGX�XVWDYQH�
VLWXDFLMH� L�QDGOHåQRVWL� LQVWLWXFLMD�%RVQH� L�+HUFHJRYLQH�YULMHGL� L�GDQDV��=D� IXQN�
FLRQDOQLMX�GUåDYX�MH�QHL]RVWDYQD�UHYL]LMD�GUåDYQRJ�8VWDYD�GD�EL�VH�RMDþDOH�QDG�
OHåQRVWL�QMHQLK�LQVWLWXFLMD��EH]�þHJD�QLMH�UHDOQR�RþHNLYDWL�GD�GUåDYD�SRVWLJQH�ELOR�
NDNDY�QDSUHGDN��MHU�VDGDãQMD�³8VWDYQD�SUDYLOD�R�IXQNFLRQLUDQMX�GUåDYQLK�RUJDQD��
PHÿXWLP��QLVX�]DPLãOMHQD�WDNR�GD�SURL]YHGX�MDNX�YODGX��YHü�GD�VSULMHþH�GD�YHüL-
QD�GRQRVL�RGOXNH´61.�3RVWRMHüD�XVWDYQD�UMHãHQMD�RQHPRJXüDYDMX�GD�LQVWLWXFLMH�QD�
GUåDYQRP�QLYRX�YODVWL�EXGX�IXQNFLRQDOQH�L�H¿NDVQH�X�UHGRYQLP��D�SRJRWRYR�QH�X�
YDQUHGQLP�RNROQRVWLPD�NDNYD�MD�ELOD�SDQGHPLMD�&RYLG�����

0HÿXWLP��SRVWRMH�SRGXþMD�JGMH�UHIRUPH�QH�QRVH�VD�VRERP�L�SROLWLþNH�RGOXNH��
QLWL�ELOR�NDNY�GUXJDþLML� UDVSRUHG�QDGOHåQRVWL�RG�SRVWRMHüHJ��NDR�ãWR�VX�UHIRUPH�
��� (YURSVND�NRPLVLMD�]D�GHPRNUDWLMX�NUR]�SUDYR��Ä0LãOMHQMH�R�XVWDYQRM�VLWXDFLML�X�%RVQL�L�+HUFHJR-

YLQL�L�RYODãWHQMLPD�9LVRNRJ�SUHGVWDYQLND³������SOHQDUQD�VMHGQLFD��9HQHFLMD���������PDUW������
61� ,ELG���
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NRMLPD� VH� VWYDUD� EROMH� SRVORYQR� RNUXåHQMH�� SRMHGQRVWDYOMHQMH� DGPLQLVWUDWLYQLK�
SURFHGXUD��GLJLWDOL]DFLMD��UHIRUPD�UDGQRJ�]DNRQRGDYVWYD��NRMH�EL�HQWLWHWVNH�YODVWL�
PRJOH�SURYHVWL�X]�NRRUGLQDFLMX�QDGOHåQLK�LQVWLWXFLMD�GUåDYQRJ�QLYRD�YODVWL��2YR�EL�
VYDNDNR�SRGLJOR�QLYR�SULSUHPOMHQRVWL�GUåDYH�QD�VYH�VOLþQH�EXGXüH��QHSUHGYLÿHQH�
L]D]RYH�

/LWHUDWXUD

��� ³&RYLG����L�QMHJRY�XWLFDM�QD�OMXGVND�SUDYD�3UHJOHG�UHOHYDQWQH�VXGVNH�SUDNVH�
(YURSVNRJ�VXGD�]D�OMXGVND�SUDYD³��7KH�$,5(�&HQWUH��&LYLO�5LJKWV�'HIHQ�
GHUV������

��� $�ýDYDOLü�)�+DGåLü�'�%HüLURYLü��&RYLG����HNRQRPVND�SHUVSHNWLYD�%RVQH�L�
+HUFHJRYLQH��)ULHGULFK�1DXPDQQ�6WLIWXQJ�I�U�GLH�)UHLKHLW�%RVQLHQ�+HU]H�
JRZLQD��6DUDMHYR������

��� $�ýDYDOLü�)�+DGåLü�'�%HüLURYLü��&RYLG����HNRQRPVND�SHUVSHNWLYD�%RVQH�L�
+HUFHJRYLQH��)ULHGULFK�1DXPDQQ�6WLIWXQJ�I�U�GLH�)UHLKHLW�%RVQLHQ�+HU]H�
JRZLQD��6DUDMHYR�������

��� &HQWUDOQD�EDQND�%RVQH�L�+HUFHJRYLQH��*RGLãQML�L]YMHãWDM������JRGLQD
��� &HQWUDOQD�EDQND�%RVQH�L�+HUFHJRYLQH��*RGLãQML�L]YMHãWDM�]D������JRGLQX
��� &HQWUDOQD�EDQND�%RVQH�L�+HUFHJRYLQH��,]YMHãWDM�R�¿QDQVLMVNRM�VWDELOQRVWL�]D�

������JRGLQX��6DUDMHYR������
��� &RQJUHVVLRQDO�5HVHDUFK�6HUYLFH���������&29,'�����5ROH�RI�WKH�,QWHUQDWLR�

QDO�)LQDQFLDO�,QVWLWXWLRQV��0D\�����
��� &RQJUHVVLRQDO�5HVHDUFK�6HUYLFH���������&29,'�����5ROH�RI�WKH�,QWHUQDWLR�

QDO�)LQDQFLDO�,QVWLWXWLRQV��0D\�����
��� &RQJUHVVLRQDO�5HVHDUFK�6HUYLFH� ��������*OREDO�(FRQRPLF�(൵HFWV�RI�&2�

9,'���
���� '�0DUWLQRYLü�/M�9HVHOLQRYLü�-�0DQJD¿ü��³0DOD�L�VUHGQMD�SUHGX]HüD�X�)HGH�

UDFLML�%RVQH�L�+HUFHJRYLQH�VWDQMH��SHUVSHFWLYH�L�SRVORYDQMH�X�VMHQL�VYMHWVNH�
SDQGHPLMH´��,17(51$7,21$/�-2851$/�2)�08/7,',6&,3/,1$5,7<�
,1�%86,1(66�$1'�6&,(1&(���9RO�����1R����

���� 'å�ĈRQODJLü��(YURSVND�PRQHWDUQD�XQLMD�L�%RVQD�L�+HUFHJRYLQD��(NRQRPVNL�
)DNXOWHW�8QLYHU]LWHWD�X�6DUDMHYX��6DUDMHYR�������

���� (6�������$JJUHVVLRQ�DJDLQVW�8NUDLQH��5HVROXWLRQ�DGRSWHG�E\�WKH�*HQHUDO�$V�
VHPEO\�RQ���0DUFK�����

���� (YURSVND�NRPLVLMD�]D�GHPRNUDWLMX�NUR]�SUDYR��Ä0LãOMHQMH�R�XVWDYQRM�VLWXDFLML�
X�%RVQL� L�+HUFHJRYLQL� L�RYODãWHQMLPD�9LVRNRJ�SUHGVWDYQLND³������SOHQDUQD�
VMHGQLFD��9HQHFLMD���������PDUW������

���� (YURSVND�NRPLVLMD��,]YMHãWDM�R�%RVQL�L�+HUFHJRYLQL�]D������JRGLQX��%ULVHO��
������������6:'�����������¿QDO

���� (YURSVND�NRPLVLMD��,]YMHãWDM�R�%RVQL�L�+HUFHJRYLQL�]D������JRGLQX��%ULVHO��
�����������6:'�����������¿QDO
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���� �(YURSVND�NRPLVLMD��,]YMHãWDM�R�%RVQL� L�+HUFHJRYLQL�]D������JRGLQX��6WUD�
VERXUJ��������������6:'�����������¿QDO

���� )�%LODV�6�)UDQF�� ³8ORJD� LQR]HPQLK� VWUDQLK� XODJDQMD� L� QDþLQL� SRWLFDQMD´��
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