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.DV�3lWVL�PRQXPHQW�WXOHNV�S�VWLWDGD
SODDQLWXG�NXMXO"
5DKYXVRRSHU�(VWRQLD�WDKD�SODQHHULWDYD¬.RQVWDQWLQ�3lWVL
PRQXPHQGL¬©5LLJLSHDª¬UDMDPLVH�SRROW��MD�YDVWXDUJXPHQWH�HVLWDYDG
SLNDDHJQH�YlLWOXVWUHHQHU�MD�NRPPXQLNDWVLRRQLMXKW�.DULQ�.DVH�QLQJ
6SHDN6PDUWL�DUJXPHQWHHULPLVNRROLWDMD�$QQD�.DUROLQ��3RVWLPHKH�MD
(HVWL�9lLWOXVVHOWVL�NRRVW||V�LOPXYDV�VDUMDV�©9lLWOXVPHLVWULGª�HL
HVLWD�YlLWOHMDG�HQGD�LVLNOLNNH�VHLVXNRKWL�

0RQXPHQGLOH�YDVWXDUJXPHQWH�HVLWDY�.DULQ�.DVH�PlUJLE��HW
HHON}LJH�RQ�DUXWHOX�WXXPN�VLPXV�VHRWXG�.RQVWDQWLQ�3lWVL�LVLNXJD
MD�VHOOHJD��NDV�3lWVLOH��OGVH�SHDNVNL�PRQXPHQGL�S�VWLWDPD�
.XLY}UG¬WHJHPLVW�RQ�WlKWVD�WHJHODVHJD�(HVWL�DMDORRV��RQ�WHPDJD
VHRWXG¬SDOMX�YDVWXROXVLG��SLGDGHV�VLOPDV�MXVW�YDLNLYDW�DMDVWXW�MD
������DDVWD�ULLJLS||UHW��.DVH�WVLWHHULE¬.HUVWL�.DOMXODLGL��NHV
YlOMHQGDV�������DDVWDO�HQGD¬YDVWXPHHOVXVW�WRRQD�SODQHHULWXG�3lWVL
PRQXPHQGLOH��.DVH�Q}XVWXV�ULLJLSHDJD�²�SDUHP¬ROHNV�S�VWLWDGD
�KLQH�PRQXPHQW�N}LJLOH�NXQDJLVWHOH�ULLJLMXKWLGHOH�¬

$QQD�.DUROLQ�WRRE�PRQXPHQGL�WRHWXVHNV�YlOMD�3lWVL�DMDORROLVH
ROXOLVXVH�MD�W}LJD��HW�PHHV�ROL¬ULLJL�UDMDMD��NHV�PlQJLV�YlJD�ROXOLVW
UROOL�9DEDGXVV}MD�O}SSHPLVHV�MD�(HVWL�ULLJL�YlOMDNXMXQHPLVHV��3lWV
SDQXVWDV�WXJHYDOW�PHLH�LGHQWLWHHGL�MD�ULLNOXVH�YlOMDNXMXQHPLVHVVH�
.D�WHLVHG�ULLJLG�RQ�RPD�ULLJL�UDMDMDWHOH�PRQXPHQWH�S�VWLWDQXG��VHGD
ND�VLLV��NXL�WHJX�RQ�YDVWXROXOLVWH�NDUDNWHULWHJD�²¬3lWV�YllULE
PlOHVWDPLVW�ND�YDVWXROXOLVHQD��.XQD�PRQXPHQGLG�SHHJHOGDYDG
NDQRRQLOLVW�DMDOXJX�MD�VHGD��PLGD�PH�WlKWVDNV�SHDPH��VLLV�YllULE
3lWV�NLQGODVWL�PRQXPHQWL��VHVW�(HVWL�ULLJL�ORRPLQH�RQ�PHLH�DMDORRV
llUPLVHOW�WlKWLV�

.DULQ�.DVH�WRRE�YDVWDVSRROHOW�YlOMD��HW�MXED�SUDHJX�RQ��KLVNRQG
WHHPD�W}WWX�SRODULVHHUXQXG�QLQJ�SROH�P}LVWOLN�PLQQD�HGDVL�VHOJHOW
YDVWXROXVLG�WHNLWDYD�SODDQLJD��.DUROLQ�DJD�YDVWDV��HW�YDVWXROXOLVW
WHHPDW�WXOHENL�NDMDVWDGD�YDVWXROXVLG�K}OPDYDOW��VHVW�YDVWXROXOLVXV
LVHHQHVHVW�HL�YlKHQGD�DMDORROLVW�WlKHQGXVW�MD�YllUWXVW��(PRUL
XXULQJX�NRKDVHOW�SRROGDV����SURWVHQWL�YDVWDQXWHVW¬PRQXPHQWL�QLQJ
���SURWVHQWL�ROL�YDVWX��SDOMXGHO�DJD�SXXGXV�DUYDPXV�

9lLWOHMDG�Q}XVWXVLG��HW�NLQGODVWL�RQ�WHNNLQXG�ROXNRUUDO�YlKHPDOW
�NV¬SRVLWLLYQH�P}MX��KLVNRQQDOH�VHOOH�QlRO��HW
W}VWXV¬DMDORRWHHPDOLQH¬GHEDWW�QLQJ�HW��KLVNRQQDV�SXKNHV¬DUXWHOX
N}LJL�PDLQLWXG�YDVWXROXGH�RVDV��.DUROLQ�PDLQLE��HW�QlLWHNV�ND
WXULVWLG�HL�WHD�(HVWL�DMDORRVW�HULWL�SDOMX�MD�WLKWL�DUYDWDNVH��HW�PH�ROLPH
RNXSDWVLRRQL�DOO�NXLGDJL�HQGD�V��O��3lWVL�OXJX�KHLGDE�DJD�YHLGL
YDOJXVW�PHLH�WHJHOLNXOW�NHHUXNDOH�NlHNlLJXOH�
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.DULQ�.DVH�S�VWLWDE�N�VLPXVH�VHOOHVW��NDV�PRQXPHQGL�SUDHJXQH
NDYDQG�SHDNV�ROHPD�VHH��PLOOHJD�HGDVL�OLLJXWDNVH��(VWHHWLOLQH�WDMX
RQ�LQLPHVWHO�SDUDWDPDWXOW�HULQHY��NXLG�NRQNUHHWQH�NDYDQG�RQ
WHNLWDQXG�VRWVLDDOPHHGLDV�NDDVD�WRRQXG�NULLWLNDODLQH�QLQJ�SDOMXGH
DUXVW�SUDHJXVHO�NXMXO�PRQXPHQW�SLJHP�QDHUXYllULVWDE�3lWVL�
.DUROLQL�V}QXO�DJD�SHDE�DYDOLNX�UDKYDNXQVWL��OH�VDDPDJL�QDHUGD
Y}L�YlKHPDOW�HL�WRKL�VHOOH�ORRPLVHO�MllGD�NLQQL��KWH�NRQNUHHWVHVVH
KRLDNXVVH��DQWXG�MXKXO�VLLV�QlLWHNV�PLGDJL��OLVWDYDW��.XQVW�SHDENL
LQLPHVWHV�WHNLWDPD�UHDNWVLRRQL�

9lLWOHMDG�DUXWDVLG�ND�PRQXPHQGL�DVXNRKD��OH�¬(VWRQLD�OlKHGXV�RQ
.DULQ�.DVH�V}QXO�NRPSURPLVV��NXQD�7RRPSHD�OlKHGDOH�SROHNV
SUHVLGHQW�ROQXG�Q}XV�PRQXPHQWL�DYDPD�PLQHPD��.DUROLQ�PDLQLE
lUD��HW�(HVWL�LVHVHLVYXVH�PDQLIHVWL�NRRVWDWL�(VWRQLD�6HOWVL
UXXPLGHV��VHHJD�RQ�PLQJL�VHRV�DVXNRKDYDOLNXJD�ROHPDV��6DPDV
RQ�7RRPSHD�W}HVWL�SLJHP�OLLJD�SROLWLVHHULWXG��.DULQ�.DVH�SDNXE
YlOMD�ND�.DGULRUX��NXV�3lWV�HODV�MD�W||WDV�
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9lLWOXVPHLVWULG�3lWVL�PRQXPHQGLVW

.DV�.RQVWDQWLQ�3lWVL�PRQXPHQW�©5LLJLSHDª�WXOHNV�UDKYXVRRSHU
(VWRQLD�WDKD�S�VWLWDGD�SODDQLWXG�NXMXO"�3RROW��MD�YDVWXDUJXPHQWH
HVLWDYDG�SLNDDHJQH�YlLWOXVWUHHQHU�MD�NRPPXQLNDWVLRRQLMXKW�.DULQ
.DVH�QLQJ�6SHDN6PDUWL�DUJXPHQWHHULPLVNRROLWDMD�$QQD�.DUROLQ�
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