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,������32/$=,â7$����������������������������������������������������������������������������������������������������������� ��
����2VQRYQL�SRMPRYL�RNROLãD�L�SULWLVFL�QD�RNROLã���������������������������������������������������� ������=DãWLWD�RNROLãD�X�PH XQDURGQLP�SURSLVLPD ��������������������������������������������������� ������3URSLVL�]DãWLWH�RNROLãD�X�5HSXEOLFL�+UYDWVNRM�������������������������������������������������� ��
����=DãWLWD�RNROLãD�QD��åXSDQLMVNRM�UD]LQL ������������������������������������������������������������� ��,,���67$1-(�2.2/,â$��L�35292 (1-(�=$â7,7(�2.2/,â$ �������������������������������������� ��
������=5$. ���������������������������������������������������������������������������������������������������������� ���������3UDüHQMH�NDNYRüH�]UDND ���������������������������������������������������������������������������� ��
�������,]YRUL�RQHþLãüHQMD�]UDND �������������������������������������������������������������������������� ����������8WMHFDM�DWPRVIHUVNLK�SULOLND�QD�VWDQMH�RNROLãD ������������������������������������������ ���������92'(�������������������������������������������������������������������������������������������������������� ���
������9RGRFUSLOLãQD�SRGUXþMD��L�YRGRRSVNUED ����������������������������������������������������� ����������.DNYRüD�L�PRQLWRULQJ�NYDOLWHWH�YRGD �������������������������������������������������������� ���
������,]YRUL�RQHþLãüHQMD�YRGD���������������������������������������������������������������������������� ���������2GYRGQMD�L�RWSDGQH�YRGH ������������������������������������������������������������������������� ����������7/2���������������������������������������������������������������������������������������������������������� ���
������.DNYRüD�L�PRQLWRULQJ�NDNYRüH�WDOD ����������������������������������������������������������� ���������8JURåHQRVW�NDNYRüH�WDOD �������������������������������������������������������������������������� ���
�������326783$1-(�6�273$'20������������������������������������������������������������������� �����������.RPXQDOQL�RWSDG ������������������������������������������������������������������������������������ �����������,QGXVWULMVNL�L�RVWDOH�YUVWH�RWSDGD ������������������������������������������������������������� ���
��������2SDVQL���L��RWSDG�DQLPDOQRJ�SRULMHNOD������������������������������������������������������ �����������3URMHNW�5HJLRQDOQRJ�FHQWUD�]D�JRVSRGDUHQMH�NRPXQDOQLP�

L�QHRSDVQLP��LQGXVWULMVNLP�RWSDGRP��VMHYHUR]DSDGQH�+UYDWVNH ������������ �����������%,2/2â.$�5$=12/,.267������������������������������������������������������������������� �����������$NFLMVNL�SODQRYL�]DãWLWH�SULURGH�SUHPD�16$3�X�������������������������������������� ����
�������6WDQMH�QD�SRGUXþMX�]DãWLWH�SULURGH�L�QDG]RU�������������������������������������������� �����������6WDQMH�QD�SRGUXþMX�RþXYDQMD�ãXPD�������������������������������������������������������� ����
�������8JURåHQH�ELOMQH�L�åLYRWLQMVNH�YUVWH�]DMHGQLFH������������������������������������������ �����������8WMHFDM�ORYD��ULERORYD��WXULVWLþNLK�L�UHNUHDWLYQLK�DNWLYQRVWL�QD�HNRVXVWDYH �����������*HQHWLþNH�PDQLSXODFLMH�X�RNROLãX ���������������������������������������������������������� ����
�������=GUDYVWYHQD�LVSUDYQRVW�QDPLUQLFD�NDR�LQGLNDWRU�RQHþLãüHQMD�RNROLãD ���� ���������%8.$��(/(.752602*�L�]UDþHQMD�UD]QRJ�SRULMHNOD�������������������������������� ����

,,,���35292 (1-(�=$â7,7(�2.2/,â$�,��2&-(1$�3529('(1,+�0-(5$ ����������� ��������35292 (1-(�1$'=25$������������������������������������������������������������������������������ ����
����021,725,1*�2.2/,â$��������������������������������������������������������������������������������� ��������=$+9$7,�8�2.2/,â8���,���352&-(1$�87-(&$-$�1$�2.2/,â �������������������� ��������$.&,'(17,������������������������������������������������������������������������������������������������������ ����
����21(ý,âû(1-(�2.2/,â$�*5$'1-20���������������������������������������������������������� ��������.$7$67$5��21(ý,âû$9$1-$�2.2/,â$��.(2�������������������������������������������� ����
����),1$1&,5$1-(�=$â7,7(�2.2/,â$��������������������������������������������������������������� ��������'2.80(17$&,-$�=$â7,7(�2.2/,â$ ���������������������������������������������������������� ��������35(*/('��/2.$&,-$��1$-9(û,+�,=925$��237(5(û(1-$��2.2/,â$������ ����
1(*$7,91,0�87-(&$-,0$��������������������������������������������������������������������������������� ����,,,���=$./-8ý&,�������������������������������������������������������������������������������������������������������� ����
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�
�,]YMHãüH� R� VWDQMX� RNROLãD� � SUHPD� YDåHüHP� =DNRQX� R� ]DãWLWL� RNROLãD� �11� �������
�������� VDGUåL� SRGDWNH� R� VWDQMX� RNROLãD� QD� SURVWRUX� äXSDQLMH�� R� XWMHFDMX� SRMHGLQLK�]DKYDWD� QD�RNROLã� L� R� VYLP�GUXJLP�QHSRYROMQLP�XWMHFDMLPD�QD�RNROLã�� �7DNR HU� VDGUåL�RFMHQX� SURYHGHQLK� PMHUD� L� QMLKRYH� XþLQNRYLWRVWL�� DQDOL]X� RVWYDULYDQMD� 6WUDWHJLMH� L�
3URJUDPD�]DãWLWH�RNROLãD��XNROLNR�VX�L]UD HQL���RFMHQX�SURYHGHQRJ�QDG]RUD��SRGDWNH�R�L]UHþHQLP� ND]QDPD� L� R� NRULãWHQMX� ILQDQFLMVNLK� VUHGVWDYD� ]D� ]DãWLWX� RNROLãD�� SURFMHQX�
SRWUHEH�L]UDGH�QRYLK�LOL�L]PMHQH�L�GRSXQH�SRVWRMHüLK�GRNXPHQDWD��NDR�L�GUXJH�SRGDWNH�YDåQH�]D�]DãWLWX�RNROLãD��8NUDWNR�� ,]YMHãüH�VLQWHWL]LUD�SRGDWNH�R�SRVWRMHüHP�VWDQMX� L]�GRVWXSQH�GRNXPHQWDFLMH�WH�GRQRVL�RFMHQX�SRVWRMHüHJ�VWDQMD�L�SURYHGHQLK�PMHUD��1DNRQ�
L]UDGH� ,]YMHãüD�� � VOLMHGL� L]UDGD� �GRNXPHQWD�NRML� REXKYDüD�DQDOL]X�SURJUDPD�PMHUD� ]D�XþLQNRYLWR� SURYR HQMH� DNWLYQRVWL� QD� XQDSUH HQMX� VWDQMD� RNROLãD� ±� 3URJUDP� ]DãWLWH�
RNROLãD�]D�åXSDQLMVNR�SRGUXþMH���,]YMHãüH� VH� L]UD XMH� ]D� UD]GREOMH� RG� þHWLUL� JRGLQH�� D� PRUD� ELWL� XVNOD HQR� VD�
SRVWRMHüRP� ]DNRQVNRP� UHJXODWLYRP� L� VWUDWHãNLP� GRNXPHQWLPD� L]� SRGUXþMD� ]DãWLWH�RNROLãD� �1DFLRQDOQD� VWUDWHJLMD� ]DãWLWH� RNROLãD�� 1DFLRQDOQL� SODQ� GMHORYDQMD� ]D� RNROLã��
6WUDWHJLMD�L�DNFLMVNL�SODQ�]DãWLWH�ELRORãNH�L�NUDMREUD]QH�UD]QROLNRVWL�5HSXEOLNH�+UYDWVNH�L�GU����'RQRVL�JD�6NXSãWLQD�åXSDQLMH��D�REMDYOMXMH�VH�X�åXSDQLMVNRP�6OXåEHQRP�JODVQLNX��
�=D�VYH�VWXGLMH�XWMHFDMD�QD�RNROLã�SUHGVWDYOMHQH��X�RYRP�,]YMHãüX�SURYHGHQ�MH�SRVWXSDN�SURFMHQH� XWMHFDMD� QD� RNROLã� �MDYQL� XYLGL�� UDVSUDYH�� SULKYDüDQMH� 682��� D� NRULãWHQD�
L]YMHãüD�VX�SULKYDüHQD�RG�VWUDQH�QDGOHåQRJ�WLMHOD��
�

,]YMHãüH� R� SRVWXSDQMX� V� NRPXQDOQLP� RWSDGRP� ]D� � åXSDQLMVNR� SRGUXþMH� L]UD HQR��
VUHGLQRP� ������ JRGLQH� RG� VWUDQH� LVWRJ� L]UD LYDþD� L� SULKYDüHQR� QD� äXSDQLMVNRP�SRJODYDUVWYX��VPDWUD�VH�VDVWDYQLP�GLMHORP�RYRJ�,]YMHãüD��=ERJ�RSVHåQRVWL�PDWHULMDOD��RYGMH�MH�L]GYRMHQ�VDPR�VDåHWDN��RGQRVQR��]DNOMXþDN�V�L]ERURP�L�GRSXQRP��QDMYDåQLMLK�
SRND]DWHOMD��
�
3UHPD� =DNRQX� R� ]DãWLWL� RNROLãD�� QDþHOX� MDYQRVWL� L� VXGMHORYDQMD�� ©JUD DQL� LPDMX� SUDYR� QD� SUDYRGREQR�
REDYMHãüLYDQMH�R�RQHþLãüDYDQMX�RNROLãD��R�SRGX]HWLP�PMHUDPD�L�V�WLP�X�YH]L�QD�VORERGDQ�SULVWXS�SRGDFLPD�
R�VWDQMX�X�RNROLãX���ª��11����������������þO�������
�
�

�
�������,]UDGD�,]YMHãüD��

������������������������������������������������������������������������������������$QD�/LVW��GLSO��ELRO��
6WUXþQL�VDYMHWQLN�]D�]DãWLWX�RNROLãD�

äXSDQLMVNL�]DYRG�]D�SURVWRUQR��XUH HQMH�.RSULYQLþNR�NULåHYDþNH�åXSDQLMH��
���
��
��
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,������32/$=,â7$�
�����2VQRYQL�SRMPRYL�RNROLãD�L�SULWLVFL�QD�RNROLã��

�3RMDP�RNROLã�SRGUD]XPLMHYD�SULURGQR�RNUXåHQMH�NRMH�þLQL��]UDN��WOR��YRGD��PRUH��NOLPD��
ELOMQL� L� åLYRWLQMVNL� VYLMHW� X� XNXSQRVWL� � X]DMDPQRJ� GMHORYDQMD� L� NXOWXUQD�EDãWLQD� NDR�GLR�
RNUXåHQMD�NRMHJ�MH�VWYRULR�þRYMHN���
8� MDYQRVWL� VH� XYULMHåLOR� YUOR� ãLURNR� SRLPDQMH� WHUPLQD� �HNRORJLMD�� X� NRMHP� YLãH� QHPD�JUDQLFD� L]PH X� HNRORãNH� ]QDQRVWL�� SULPLMHQMHQH� HNRORJLMH�� ]DãWLWH� RNROLãD�� ]DãWLWH�SULURGH��NRPXQDOQLK�GMHODWQRVWL��SURVWRUQRJ�XUH HQMD�L�]DãWLWH�OMXGVNRJ�]GUDYOMD���
�(NRORJLMD�MH�]DSUDYR�QDMKHWHURJHQLMD�L�QDMRSVHåQLMD�JUDQD��ELRORJLMH�NRMD�QD�RYDM�LOL�RQDM�
QDþLQ� ]DGLUH� X� VYH� SRUH� GUXãWYHQRJ� åLYRWD�� 3RGUD]XPLMHYD� SURXþDYDQMH�PH XVREQLK�RGQRVD�XQXWDU� MHGLQNL� LVWH��RGQRVQR�UD]OLþLWLK�YUVWD� WH�QMLKRYH� LQWHUDNFLMH�X�RGQRVX�QD�VWDQLãWH��(NRORJLMD�MH�]QDQRVW�NRMD�SURXþDYD�PH XVREQH�RGQRVH�L�XWMHFDMH�åLYH�L�QHåLYH�
SULURGH�NDR� L� RYLVQRVW� åLYLK�ELüD� L�QMLKRYH�åLYRWQH�VUHGLQH��.ROLNR� MH� L�QD�NRML�QDþLQ� WD�åLYRWQD� VUHGLQD� XJURåHQD� UD]OLþLWLP� QHJDWLYQLP� þLPEHQLFLPD�� SRVWDOR� MH� SULRULWHWQR�
SLWDQMH� HNRORãNH� ]QDQRVWL�� 3UL� WRPH�� YDOMD� ]QDWL�� GD� MH� XORJD� HNRORJLMH�� SURXþDYDQMH�X]URND��SRMDYD��L�SURPMHQD�X�RNROLãX�L�RUJDQL]DFLMVNR��SUHYHQWLYQR�GMHORYDQMH�NDNR��VH�QH�EL� �PRUDOH� XYHVWL�PMHUH� VDQLUDQMD� WHUHQD�NDR�SRVOMHGLFH�RQHþLãüHQMD��DNFLGHQWD� LOL�
GUXJH� YUVWH� XJURåDYDQMD� RNROLãD�� � 3URPDWUDMXüL� SRGUXþMH� GMHORYDQMD�� VDQLUDQMH� L�SUDüHQMH� VWDQMD� RNROLãD�� GDNOH�� SULSDGD� VHJPHQWX� HNRORJLMH� X� VYRP�RUJDQL]DFLMVNRP��
VWUXþQR�NUHDWLYQRP�VPLVOX��DOL�QH� L� L]YUãQRP�SRJOHGX�� MHU� MH�QSU��þLãüHQMH� WHUHQD�L�VYH�ãWR�MH�XVNR�YH]DQR�X]�WR���NRPXQDOQD�GMHODWQRVW���RVWYDULYDQMH�QXåQLK�KLJLMHQVNLK�PMHUD��3UL� WRPH�VH�QH�XPDQMXMH� ]QDþDM� NRPXQDOQH�DNWLYQRVWL�� YHü��QDSURWLY�� VDPR� UD]OXþXMH�
SRGUXþMH� GMHORYDQMD� GYDMX� VHJPHQDWD� NRML�� VYDNL� X� VYRP� GLMHOX�� GRSULQRVH� EROMHP�RþXYDQMX�RNROLãD��
��
(NROR]L� VX� VWUXþQMDFL� ELRORãNLK� ]QDQRVWL� �]DYUãLOL� þHWYHURJRGLãQMX� GRGLSORPVNX� QDVWDYX� QD� 30)�X� LOL�
VURGQLP�IDNXOWHWLPD���NRML�VH�EDYH��HNRORãNLP�LVWUDåLYDQMLPD��RWNULYDQMHP�SULURGQLK�]DNRQLWRVWL�X�VORåHQLP�
RGQRVLPD�åLYRJD�L�QHåLYRJ��
(QWX]LMDVWL�NRML�VH�EULQX�R�RþXYDQMX�RNROLãD��]DãWLWL�SULURGH�L�RþXYDQMX�ELRORãNH��L�NUDMREUD]QH�UD]QROLNRVWL��D�QH� VSDGDMX� X� JRUH� QDYHGHQX� VNXSLQX�� VX� HNRORJLVWL�� 1MLKRYL� SRNUHWL� L� XGUXJH� QLVX� HNRORãNL�� YHü�HNRORJLVWLþNL��7R�QH�]QDþL�GD�MH�QMLKRY�GRSULQRV�SURPLFDQMX�RþXYDQMD�SULURGH�L�RNROLãD�X�GUXãWYX�RSüHQLWR��
]DQHPDULY�� YHü� HNRORJLVWL� DNWLYQRVWLPD�� VD� VYRJ� VWDMDOLãWD�� VDJOHGDYDMX�� þHVWR� VWUXþQR� SRVWDYOMHQH�
SUREOHPH��SULODJR DYDMXüL�LK�MDVQLMHP�UD]XPLMHYDQMX�ãLULK�GUXãWYHQLK�VNXSLQD��0RJOR�EL�VH�UHüL�GD�]DVWXSDMX�
VWDQRYQLãWYR�NRMH��EUDQL��VYRMH�ORNDOQH�LQWHUHVH�RþXYDQMD�RNROLãD���.DNYRüD�RNROLãD� MH�VWDQMH�RNROLãD�� L]UDåHQR�IL]LNDOQLP��NHPLMVNLP��HVWHWVNLP�L�GUXJLP��
SRND]DWHOMLPD����(NRORãND�VWDELOQRVW�MH�VSRVREQRVW�RNROLãD�GD�SULKYDWL�SURPMHQH�X]URNRYDQH�YDQMVNLP�
XWMHFDMHP��D�GD�SUL�WRPH�X�QDMYHüRM�PRJXüRM�PMHUL��]DGUåL�VYRMD�SULURGQD��VYRMVWYD��
�3UDüHQMH�VWDQMD�RNROLãD��PRQLWRULQJ�� MH�VXVWDYQR�PMHUHQMH�HPLVLMD��LPLVLMD��SUDüHQMH�
SULURGQLK�L�GUXJLK�SRMDYD��SUDüHQMH�NDNYRüH�RNROLãD��L�SURPMHQD�VWDQMD�X�RNROLãX���(PLVLMD� MH� LVSXãWDQMH� LOL� LVWMHFDQMH� WYDUL� X� WHNXüHP�� SOLQRYLWRP� LOL� NUXWRP� VWDQMX�� LOL�
LVSXãWDQMH�HQHUJLMH��EXND��YLEUDFLMD��UDGLMDFLMD��WRSOLQD��WH�PLNURELRORãNRJ�RQHþLãüDYDQMD�L]�RGUH HQRJ�L]YRUD�X�RNROLã���,PLVLMD�MH�NRQFHQWUDFLMD�WYDUL�QD�RGUH HQRP�PMHVWX�L�X�RGUH HQRP�YUHPHQX�X�RNROLã��
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=DãWLWRP�RNROLãD�RVLJXUDYD�VH�FMHORYLWR�RþXYDQMH�NDNYRüH�RNROLãD��RþXYDQMH�SULURGQLK�
]DMHGQLFD�� UDFLRQDOQR� NRULãWHQMH� SULURGQLK� L]YRUD� L� HQHUJLMH� QD� � QDMSRYROMQLML� QDþLQ� ]D�
RNROLã��NDR�RVQRYQL�XYMHW�]GUDYRJ��L�RGUåLYRJ�UD]YRMD���=DKYDW�X�RNROLã� MH� VYDNR� WUDMQR� LOL�SULYUHPHQR�GMHORYDQMH�þRYMHND�NRMH�PRåH�QDUXãLWL�
HNRORãNX�VWDELOQRVW� LOL� ELRORãNX� UD]QROLNRVW�RNROLãD� LOL� QD�GUXJL�QDþLQ�PRåH�QHSRYROMQR�XWMHFDWL�QD�RNROLã��

�35,7,6&,�1$�2.2/,â��6XYUHPHQR�GUXãWYR�VXVUHüH�VH�V�GYD�WHPHOMQD�SUREOHPD�RNROLãD��
�����RQHþLãüHQMHP�
�� SUHNRPMHUQLP�L�QHXPMHUHQLP�LVNRULãWDYDQMHP�SULURGQLK�GREDUD���ãXPD�� QDIWH�� UXGD�� SROMRSULYUHGQRJ� ]HPOMLãWD�� YRGQLK� GREDUD�� SRMHGLQLK� � YUVWD�

ELOMD�L�åLYRWLQMD����
/MXGVNH�GMHODWQRVWL� LPDMX�SUHVXGQX�XORJX�X�GHJUDGDFLML�RNROLãD��5HPHWH�VH�UDYQRWHåQL�RGQRVL�X�HNRVXVWDYX��SURSDGDMX�EURMQH�SRSXODFLMH��VPDQMXMH�VH�ELRORãND�UD]QRYUVQRVW��ELRGLYHU]LWHW����
�
2þXYDQMH�RNROLãD� L� ELRORãNH� UD]QROLNRVWL� SUHGXYMHW� MH� ]GUDYOMD�SODQHWH� WH� � VWRJD� L� LPSHUDWLY�EH]�
NRMHJ�þRYMHN�YLãH�QH�PRåH�SRPLãOMDWL�QD�JRVSRGDUVNL�UD]YRM�QL�RSVWDQDN�QD�=HPOML��.DNR�XSXüXMH�
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L�SURVWRUQRJ�XUH HQMD�5+���
�
1DFLRQDOQX� VWUDWHJLMX� ]DãWLWH� RNROLãD� � GRQLR� MH� +UYDWVNL� VDERU� X� VLMHþQMX� ������ JRGLQH�� 7R� MH�
RVQRYQL�GRNXPHQW�]DãWLWH�RNROLãD��SRUHG�3URJUDPD�L�,]YMHãüD�R�VWDQMX�X�RNROLãX��2QD�GXJRURþQR�
XUH XMH�L�XVPMHUDYD�FLOMHYH�XSUDYOMDQMD�RNROLãHP�X�VNODGX��V�XNXSQLP�JRVSRGDUVNLP��GUXãWYHQLP�
L�NXOWXUQLP�UD]YRMHP�QD��SRGUXþMX�'UåDYH��
�
3URJUDP� ]DãWLWH� RNROLãD� VDGUåL� RVQRYQH� FLOMHYH�� XYMHWH� L� PMHULOD� ]DãWLWH� RNROLãD� X� FMHOLQL��
SULRULWHWQH�PMHUH�]DãWLWH�RNROLãD�SR�VDVWDYQLP�GLMHORYLPD�L�SRMHGLQDþQLP�SURVWRUQLP�FMHOLQDPD���WH�
UD]UD XMH�QDþHOD�L�VPMHUQLFH�]DãWLWH�RNROLãD�VDGUåDQH�X�6WUDWHJLML�]DãWLWH�RNROLãD��3URJUDPRP�VH�
XWYU XMX�L�PMHUH�]DãWLWH�RNROLãD�X�VNODGX�V�UHJLRQDOQLP�LOL�ORNDOQLP�SRVHEQRVWLPD�L�RELOMHåMLPD�WH�X�
VNODGX�V�SROD]LãWLPD�6WUDWHJLMH�]DãWLWH�RNROLãD��=D�SRWUHEH�RVWYDUHQMD�6WUDWHJLMH�L�3URJUDPD�NDR�L�
GUXJLK� GRNXPHQDWD� YDåQLK� ]D� ]DãWLWX� � RNROLãD� L]UD XMH� VH� þHWYHURJRGLãQMH� ,]YMHãüH� R� VWDQMX�
RNROLãD��
�
2G� SRþHWNRP� ������ JRGLQH� SRþHR� MH� GMHORYDWL� )RQG� ]D� ]DãWLWX� RNROLãD� � L� HQHUJHWVNX�XþLQNRYLWRVW�� 3R� X]RUX� QD� HXURSVNX� SUDNVX�� RG� ��� RåXMND� � MH� SRþHOR� SODüDQMH� QDNQDGD� ]D�
]DJD LYDQMH�L�NRULãWHQMH�RNROLãD��
(NRORãNH�QDNQDGH�QHüH�SODüDWL�VDPR�RQHþLãüLYDþL�YHü�L�VYL�NRULVQLFL�RNROLãD��GDNOH��VYL�LQYHVWLWRUL�
REMHNDWD�]D�NRMH�MH�REDYH]QD�L]UDGD�682�NDR�VDVWDYQRJ�GLMHOD�JUD HYLQVNH�GR]YROH��,QYHVWLWRUL�
üH�)RQGX�PRUDWL� SODüDWL� RYLVQR�R�YHOLþLQL�JUD HYLQH� L� QMHQLP�]QDþDMNDPD��8�)RQG�üH�VUHGVWYD�
XSODüLYDWL� L� �VYL�RQL�NRML�VWYDUDMX�NRPXQDOQL��D�QDURþLWR�RSDVQL�RWSDG� L� WR�SUHPD�NROLþLQL�RWSDGD��
1DNQDGH�]D�NRULãWHQMH�RNROLãD�XSODüLYDW�üH�L�VYL�RQL�NRML�YUãH�HNVSORDWDFLMX�PLQHUDOQLK�VLURYLQD��V�
SRWUHEQRP�682���
�
1D� WHPHOMX� SRGDWDND� R� RQHþLãüLYDþLPD� RNROLãD� L� NROLþLQDPD� ãWHWQLK� HPLVLMD� X� RNROLã� �.(2� ��
NDWDVWDU�HPLVLMD�X�RNROLã���SURFMHQH�VX�GD�EL�JRGLãQML�SULKRG�)RQGD�PRJDR�ELWL��RNR�����PLOLMXQD�
NXQD��RGQRVQR�L]PH X����L����PLOLMXQD�HXUD��6YD�WD�VUHGVWYD�YUDüDW�üH�VH�JRVSRGDUVWYHQLFLPD�
NRML� üH� LK� XWURãLWL� ]D� XVSRVWDYX� þLVWLMH� SURL]YRGQMH�� 7R� ]QDþL� GD� üH� JRVSRGDUVNL� VXEMHNWL�� DOL� L�
MHGLQLFH� ORNDOQH� VDPRXSUDYH� QD� WHPHOMX� QDWMHþDMD� RG� )RQGD� PRüL� GRELWL� QRYDF� ]D� SURMHNWH�
]DãWLWH� L�SREROMãDQMD�NYDOLWHWH�]UDND�� WOD�YRGH� L�PRUD��XEODåDYDQMH�NOLPDWVNLK�SURPMHQD� L�]DãWLWX�
R]RQVNRJ�RPRWDþD��,]GYDMDWL�üH�VH�QRYDF�L�]D�VDQLUDQMH�RGODJDOLãWD�L�REUDGX�RWSDGD��3RWLFDW�üH�
]DãWLWX� L� RþXYDQMH� ELRORãNH� L� NUDMREUD]QH� UD]QROLNRVWL�� NRULãWHQMH� REQRYOMLYLK� L]YRUD� HQHUJLMH��
RGUåLYRJ�NRULãWHQMD�SULURGQLK�GREDUD�L�GUXJH�SURMHNWH��
�
.RQWUROX� VUHGVWDYD� )RQGD� QDG]LUH� 0LQLVWDUVWYR� ]D� ]DãWLWX� RNROLãD�� SURVWRUQRJ� XUH HQMD� L�
JUDGLWHOMVWYD�� 0LQLVWDUVWYR� JRVSRGDUVWYD�� UDGD� L� SRGX]HWQLãWYD� L� 0LQLVWDUVWYR� ILQDQFLMD��
.DNR� MH� UDG� )RQGD� WUDQVSDUHQWDQ� L� MDYDQ�� QDPMHQX� L� XþLQNH� XODJDQMH� X� ]DãWLWX� RNROLãD� L�
HQHUJHWVNX� XþLQNRYLWRVW� NRQWUROLUDWL� üH� L� MDYQRVW�� MHU� MH� )RQG� GXåDQ� MDYQRVW� L]YMHãüLYDWL� R�
NRULãWHQMX� VUHGVWDYD� L� RVWYDUHQLP� XþLQFLPD� QD� ]DãWLWL� RNROLãD� L� NRULãWHQMX� REQRYOMLYLK� L]YRUD�
HQHUJLMH��
�
,�� QD� NUDMX�� QD� JOREDOQRM� UD]LQL� QLMH� PRJXüH� SRVWLüL� RGUåLYL� UD]YRM� DNR� VH� RQ� QH� SRVWLJQH� QD�
ORNDOQRM�UD]LQL��/RNDOQD�UD]LQD�MH�RQD�QD�NRMRM�VH�XRþDYD�YHüLQD�SUREOHPD�RNROLãD��WM��PMHVWR�
JGMH�JUD DQL�QD�QMLKRYR� UMHãDYDQMH�PRJX�XWMHFDWL� QDMYLãH��/RNDOQD� UD]LQD� MH�NOMXþQL�þLPEHQLN�X�
SURFHVX� VWYDUDQMD� XYMHWD� ]D� PLMHQMDQMH� åLYRWQLK� QDYLND�� SURL]YRGQMH�� SRWURãQMH�� LVNRULãWDYDQMD�
SURVWRUD��'RNXPHQW��/RNDOQD�DJHQGD����MH�SODQ�DNFLMH�]D�SURYH HQMH�LGHMH�RGUåLYRJ�UD]YLWND�QD�
ORNDOQRM�UHD]LQL��1MRPH�VH�RSüH�RGUHGEH�L]�$JHQGH����SUHQRVH�X�NRQNUHWQH�SODQRYH�L�DNWLQYRVWL�
X� ORNDOQRM� ]DMHGQLFH�� D� SUL� GRQRãHQMX� RGOXND�� GDMH� SUHGQRVW� SURL]YRGLPD� L� WHKQRORJLMDPD� NRMH�
þXYDMX�RNROLã�L�VPDQMXMX�XSRUDEX�SULURGQLK�UHVXUVD��
�
�
�
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� �

�����=DãWLWD�RNROLãD�QD��åXSDQLMVNRM�UD]LQL�
�
8� .RSULYQLþNR�NULåHYDþNRM� åXSDQLML� SRVORYL� ]DãWLWH� RNROLãD� VH� REDYOMDMX� XQXWDU� äXSDQLMVNRJ�
]DYRGD�]D�SURVWRUQR�XUH HQMH� WH�X�6OXåEL�]D�SURVWRUQR�XUH HQMH��]DãWLWX�RNROLãD��JUDGLWHOMVWYR� L�
LPRYLQVNR�SUDYQH� SRVORYH�� D� LQGLUHNWQR�� L� X� QHNLP� GUXJLP� VOXåEDPD�� .RPXQDOQD� SRGX]HüD� X�
YODVQLãWYX�JUDGRYD�LOL�RUJDQL]LUDQD�NDR�SULYDWQD�SRGX]HüD�REDYOMDMX�L]YUãQH�SRVORYH�NRPXQDOQLK�
GMHODWQRVWL� NRMD� GRSULQRVH� ]DãWLWL� RNROLãD� åXSDQLMVNRJ� SURVWRUD�� ELOR� GD� VH� UDGL� R� ]EULQMDYDQMX�
RWSDGD��RWSDGQLK�YRGD�L�VO��2UJDQL]DFLMVNL�L�SODQHUVNL�GLR�SRVORYD�]DãWLWH�RNROLãD�NRML�VH��RGYLMD��X�
JUDGVNLP� L� åXSDQLMVNLP� VOXåEDPD�� YDOMD� UD]OXþLWL� RG� L]YUãQRJ�� YLãH� YH]DQRJ� X]� NRPXQDOQH�
GMHODWQRVWL��
�
8� RNYLUX� 0LQLVWDUVWYD� ]DãWLWH� RNROLãD� L� SURVWRUQRJ� XUH HQMD�� 8SUDYD� ]D� LQVHSNFLMVNH� SRVORYH��
3RGUXþQD� MHGLQLFD� �� 2GMHO� LQVSHNFLMVNRJ� QDG]RUD� X� %MHORYDUX� ]D� SRGUXþMH� %MHORYDUVNR�
ELORJRUNVNH�� ..ä�� 3RåHãNR�VODYRQVNH� L� 9LURYLWLþNR�SRGUDYVNH� åXSDQLMH� XVWURMHQD� MH� VOXåED��LQVSHNWRUD�]D�]DãWLWX�RNROLãD� �J D��/LGLMD�-XUãHWLü��GLSO�� LQJ���NRML�VXNODGQR��=DNRQX�R�RNROLãX�
REDYOMD�LQVSHNFLMVNL�QDG]RU�,�VWXSQMD��� �
�
8� 8UHGX� GUåDYQH� XSUDYH� .RSULYQLþNR�NULåHYDþNH� åXSDQLMH�� 6OXåEL� ]D� SURVWRUQR� XUH HQMH��]DãWLWX� RNROLãD�� JUDGLWHOMVWYR� L� LPRYLQVNR�SUDYQH�SRVORYH�� SRVORYH�XSUDYQRJ� VDYMHWQLND� ]D�
SURVWRUQR�XUH HQMH�L�]DãWLWX�RNROLãD�REDYOMD�J D��%ODåHQND�/XNãLü��GLSO�LQJ�DUK��'R�WUDYQMD�������
JRGLQH�� GMHORNUXJ� SRVORYD� RYRJ� VDYMHWQLND� XNOMXþLYDR� MH�� PH X� RVWDOLP�� L� LQVSHNFLMX� ]DãWLWH�
SULURGH���
8�OLVWRSDGX�������JRGLQH�L]PLMHQMHQ�MH�GMHORNUXJ�SRVORYD�WDNR�GD�RQL��VDGD�REXKYDüDMX��YR HQMH�
NDWDVWUD� HPLVLMD� X� RNROLã� V� XQRVRP� L� REUDGRP�SRGDWDND�� SURYHGED�$3(//�SURFHVD�� WH� L]UDGD�
JRGLãQMLK� L]YMHãüD� SUHPD� RGUHGEDPD� 3ODQD� LQWHUYHQFLMD� X� RNROLãX�� ,]UDGD� SULMHGORJD� XSUDYQLK�
DNDWD� ]D� REDYOMDQMH� GMHODWQRVWL� SUL� SRVWXSDQMX� V� RWSDGRP�� L]UDGD� SRVHEQLK� XYMHWD� JUD HQMD��
SURFMHQD�XWMHFDMD�QD�RNROLã�� L]UDGD�XYMHWD�]DãWLWH�RNROLãD�NRG� L]GDYDQMD�UMHãHQMD�R�HNVSORDWDFLML�
PLQHUDOQLK� VLURYLQD�� L]UDGD� SHULRGLþQLK� L]YMHãüD� SUHPD� UHVRUQRP� PLQLVWDUVWYX�� VXUDGQMD� NRG�
L]UDGH� L]YMHãüD� R� VWDQMX� RNROLãD� L� RVWDOLK� GRNXPHQDWD� L]� LVWH� GRPHQH�� ,VWR� WDNR�� SULNXSOMDQMH�
SRGDWDND� R� YUVWDPD� RWSDGD�� YR HQMH� NDWDVWUD� RWSDGD�� UDG� VD� VWUDQNDPD� X� RNYLUX� SURYHGEH�
SURSLVD�R�]DãWLWL�RNROLãD�L�SURVWRUQRJ�XUH HQMD��
�
8�äXSDQLML�MH�RVQRYDQ�L�2GERU�]D�]DãWLWX�RNROLãD�L�SURVWRUQR�XUH HQMH�äXSDQLMVNH�VNXSãWLQH�..ä�NRML�UD]PDWUD�SLWDQMD�YH]DQD�X]�QDYHGHQX�SUREOHPDWLNX��
�
1D�RSüLQVNRM�UD]LQL�X�SUDYLOX�QHPD�GMHODWQLND��]DSRVOHQLK�LVNOMXþLYR�QD�SRVORYLPD�]DãWLWH�RNROLãD��
6OXåED� NRPXQDOQRJ� UHGDUVWYD� GRSULQRVL� UMHãDYDQMX� L]YMHVQLK� SUREOHPD� RNROLãD� L� NRPXQDOQLK�
GMHODWQRVWL��QDURþLWR�RWSDGD��D�QMLKRYR�GMHORYDQMH�MH�QD�JRWRYR��FLMHORP�SURVWRUX�äXSDQLMH��YHüLQD�
RSüLQD�LPD�XVWURMHQX�VOXåEX�NRP��UHGDUVWYD���
�
8QXWDU� äXSDQLMVNRJ� ]DYRGD� ]D� SURVWRUQR� XUH HQMH� .RSULYQLþNR�NULåHYDþNH� åXSDQLMH�
SRVORYH� ]DãWLWH� RNROLãD� REDYOMD� MHGQD� GMHODWQLFD� �$QD� /LVW�� SURI�� ELRO��� X� IXQNFLML� VDYMHWQLND� ]D�
]DãWLWX�RNROLãD�NRMD��SR�SRWUHEL��REDYOMD�L�GUXJH�SRVORYH�SURVWRUQR�SODQVNH�WHPDWLNH���
8� UD]GREOMX� SULSUHPH� åXSDQLMVNRJ� 3URVWRUQRJ� SODQD� FMHORNXSQD� SDåQMD� ELOD� MH� XVPMHUHQD�
LVNOMXþLYR� QD� QMHJRYX� L]UDGX� WH� VX� VYL� SRVORYL� ]DãWLWH� RNROLãD� ELOL� YLãH�PDQMH�PDUJLQDOL]LUDQL� WM��
RVWDYOMHQL� SR� VWUDQL��1DNRQ� WRJD� VOLMHGLOR� MH� UD]GREOMH� L]UDGH�RSüLQVNLK� SURVWRUQLK� SODQRYD�� DOL� L�
SRYHüDQRJ�LQWHUHVD�]D�SLWDQMD�RNROLãD�WH�MH�L]UDåHQLMD�SRWUHED�]D�L]UDGRP�SRMHGLQLK�GRNXPHQDWD�
]DãWLWH�RNROLãD��NRML�VX��RVLP�WRJD��]DNRQVND�REDYH]D��
�
3RGUXþMH� RþXYDQMD� RNROLãD� VYDNDNR� ]DVOXåXMH� VYRMH� PMHVWR� XQXWDU� VWUXþQR�NUHDWLYQRJ��
LQLFLMDWLYQR�RUJDQL]DFLMVNRJ� GMHORNUXJD� SRVORYD� NDNYH� REDYOMD� äXSDQLMVNL� ]DYRG� ]D� SURVWRUQR�
XUH HQMH��3UHPD�3UDYLOQLNX�R�XQXWDUQMHP�UHGX�äXSDQLMVNRJ�]DYRGD��VWUXþQL�VDYMHWQLN�]D�]DãWLWX�
RNROLãD� VXGMHOXMH� X� VWUXþQRP� UDGX� QD� L]UDGL� L� SUDüHQMX� SURYHGEH� GRNXPHQDWD� SURVWRUQRJ�
XUH HQMD��L]YMHãüD��SURJUDPD�L�GU��6DPRVWDOQR�REUD XMH�SLWDQMD�L]�SRGUXþMD�]DãWLWH�RNROLãD��SUDWL�L�
RFMHQMXMH� VWDQMH� X� SURVWRUX� NDR� L� SULSDGDMXüX� GRNXPHQWDFLMX� L]� VYRMH� QDGOHåQRVWL� � WH� GDMH�
LQLFLMDWLYH� ]D� XQDSUH HQMH� WRJ� VWDQMD�� SURJUDPVNH� VPMHUQLFH�� YRGL� GRNXPHQWDFLMX� SURVWRUD��
SRVHEQR� YRGL� EULJX� R� RVRELWR� YULMHGQLP� L� ]DãWLüHQLP� SURVWRULPD� WH� REDYOMD� SRWUHEQX� JUDILþNX��
RSLVQX�� LQIRUPDWLþNX�L�GUXJX�REUDGX�GRNXPHQDWD� L]�QDYHGHQLK�SRGUXþMD��'R�VDGD��SR�X]RUX�QD�
=DYRGH� VXVMHGQLK� åXSDQLMD�� QLMH� IRUPLUDQ�SRVHEQL�2GVMHN� ]D� ]DãWLWX� RNROLãD� XQXWDU�=DYRGD� ]D�
SURVWRUQR�XUH HQMH��L�]DãWLWX�RNROLãD��.RSULYQLþNR�NULåHYDþNH�åXSDQLMH��
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=DYRG� ]D� MDYQR� ]GUDYVWYR� .RSULYQLþNR�NULåHYDþNH� åXSDQLMH�� VD� VMHGLãWHP� X� .RSULYQLFL� L�
RJUDQFLPD� X� XU HYFX� L� .ULåHYFLPD�� LPD� YDåQX� XORJX� X� SUDüHQMX� VWDQMD� RNROLãD� L� XWMHFDMX�
SRMHGLQLK�HNRORãNLK�þLPEHQLND�QD�]GUDYOMH�OMXGL��9Hü�L�SUHPD�=DNRQX�R�]GUDYVWYHQRM�]DãWLWL��þO�����
L� ����� SRVORYL� åXSDQLMVNLK� ]DYRGD� ]D� MDYQR� ]GUDYVWYR� VX� SUDüHQMH�� SURXþDYQMH� L� RFMHQMLYDQMH�
KLJLMHQVNH� LVSUDYQRVWL� YRGH�]D�SLüH��SRYUãLQVNH� L�RWSDGQH�YRGH��VWDQMD�YRGRRSVNEH�QD� WHUHQX��
]GUDYVWYHQH�LVSUDYQRVWL�QDPLUQLFD�L�SUHGPHWD�RSüH�XSRUDEH��WH��RSüHQLWR��RQL�SUDWH��DQDOL]LUDMX�L� RFMHQMXMX� XWMHFDM� RNROLãD� � QD� ]GUDYVWYHQR� VWDQMH� SXþDQVWYD�� 3UHPD� WRPH�� SRGUXþMH�
GMHORYDQMD� ]GUDYVWYHQR�HNRORãNLK� VOXåEL� MH� XSUDYR� RGUH HQR� SRVORYLPD� HYDOXDFLMH� RGQRVQR�
YUHGQRYDQMD� SRMHGLQLK� DVSHNDWD� NDNYRüH� RNROLãD� ]D� NRMH� VH� ]QD� GD� LPDMX� MDVQH� L� L]UDYQH�
LPSOLNDFLMH� QD� OMXGVNR� ]GUDYOMH� �]UDN�� YRGD�� KUDQD�� WOR�� RWSDG�� EXND� L� VO���� =DYRG� MH� XNOMXþHQ� X�
PUHåX�SURMHNDWD�W]Y���]GUDYL�JUDG��NRMD�YUãL�HGXNDWLYQH�NDPSDQMH�QDPLMHQMHQH�RþXYDQMX�]GUDYOMD�
OMXGL���5DYQDWHOM�=DYRGD�MH�J��0ODGHQ�%UH]RYHF��GU��PHG��
�
1D�åXSDQLMVNRM� UD]LQL�GMHOXMX��D�QHNH�VX� L�XVWURMHQH� LVNOMXþLYR�]D� ORNDOQR�SRGUXþMH�� LQVSHNFLMVNH�
VOXåEH�NRMH�QHPDMX�GLUHNWQH�SRYH]DQRVWL�VD�]DãWLWRP�RNROLãD��DOL�LQGLUHNWQR�GRSULQRVH�UMHãDYDQMX�
SUREOHPD�X�SURVWRUX�±�åXSDQLMVND� L�GUåDYQD�YRGRSUDYQD� LQVSHNFLMD��JUD HYLQVND��YHWHULQDUVND��
LQVSHNFLMD�]DãWLWH�SULURGH��VDQLWDUQD���SROMRSULYUHGQD��UXGDUVND��ORYQD���L�GUXJH���
=DãWLüHQLP�GLMHORYLPD�SULURGH�XSUDYOMD�-DYQD�XVWDQRYD�]D��XSUDYOMDQMH�]DãWLüHQLP�GLMHORYLPD�SULURGH� QD� SRGUXþMX�.RSULYQLþNR�NULåHYDþNH� åXSDQLMH� �X� GDOMQMHP� WHNVWX�� -DYQD� XVWDQRYD��
NRMX� MH� RVQRYDOD� äXSDQLMVND� VNXSãWLQD�� D� RUJDQL]LUDQR�GMHOXMH� RG������� JRGLQH� NDR�QHSURILWQD�
RUJDQL]DFLMD�� 2VQRYQD� GMHODWQRVW� -DYQH� XVWDQRYH� � REXKYDüD� ]DãWLWX�� RGUåDYDQMH� L� SURPLFDQMH�
]DãWLüHQLK� GLMHORYD� SULURGH� QD� SURVWRUX� äXSDQLMH�� 5DYQDWHOMLFD� 8VWDQRYH� MH� J D�� äHOMND� .RODU��
GLSO�LQJ�DJU��
�
3URMHNW� *RVSRGDUHQMH� RWSDGRP� VMHYHUR]DSDGQH� +UYDWVNH� VH� RGYLMD� X� RNYLUX� (8� 3URJUDPD�
,QWHUUHJ� ,,,� %� &$'6(6�� '5$9$� 5,9(5� %$6,1� �'5%3�  � (NRORãNH� LQIUDVWUXNWXUQH� PMHUH� X�
ED]HQX�ULMHNH�'UDYH��WH�MH�NDR�GLR�3URMHNWD�LQLFLUDQR�RVQLYDQMH�-DYQH�XVWDQRYH�]D�JRVSRGDUHQMH�
RWSDGRP��VD�VMHGLãWHP�X�.RSULYQLFL�L�V�RVQRYQLP�FLOMHP�VPDQMHQMD�EURMD�RGODJDOLãWD�NRPXQDOQRJ�
L�VURGQRJ�RWSDGD�WH�XQDSUH HQMH�VWDQMD�X�WRP�VHJPHQWX��
�
8�äXSDQLML� GMHOXMH� L�3ROMRSULYUHGQD�VDYMHWRGDYQD�VOXåED�V�RJUDQFLPD�X� XU HYFX��.ULåHYFLPD� L�
.RSULYQLFL��9LVRNR�JRVSRGDUVNR�XþLOLãWH�X�.ULåHYFLPD�SRVMHGXMH� ODERUDWRULM� NRML� YUãL� LVWUDåLYDQMD�
QHNLK� SDUDPHWDUD� RNROLãD� ]D� VYRMH� L� � SRWUHEH� PDOLK� JRVSRGDUVWDYD� X� FLOMX� SRWLFDQMD� ãWR�
NYDOLWHWQLMH�SURL]YRGQMH�XVMHYD��YLQRJUDGD�L�YRüQMDND��
8� .RSULYQLFL� MH� RVQRYDQR� L� $JURQRPVNR� GUXãWYR�� .RSULYQLFD�� þLML� � SUHGVMHGQLN� MH� J�� � -RVLS�
+DUDPLMD��GLSO�LQJ���LQDþH��SROMRS��LQVSHNWRU���D�WDMQLN�GU�VF��=GUDYNR�0DWRWDQ��GLSO��LQJ����
'MHODWQRVW�RþXYDQMD��RNROLãD��REDYOMD�VH�XQXWDU�YHüLQH�YHüLK�L�XJOHGQLMLK�WYUWNL�SRGX]HüD�ELOR�]D�
LVNOMXþLYR�YODVWLWH�SRWUHEH�ELOR�]D�SRWUHEH�ãLUH�]DMHGQLFH��ODERUDWRULMVND�LVWUDåLYDQMD�L�UD]YRM���
�
2GJRMQR�REUD]RYQH�XVWDQRYH�SUHGãNROVNH�GREL�SULMH�VYHJD�HGXNDWLYQR�GMHOXMX�QD�RVYMHãWDYDQMH�
HNRORãNLK�VSR]QDMD�QDMPOD HJ�QDUDãWDMD��7R�VH�RVWYDUXMH�NUDWNLP�L]OHWLPD�SULURGL��SULNXSOMDQMHP�
PDWHULMDOD� L]�SULURGH�� L]UDGRP�HGXNDWLYQLK�SDQRD��XþHQMHP�R�ãWHWQRVWL�QHSULPMHUHQRJ�RGODJDQMD�
RWSDGD�� LVNRULãWDYDQMHP� QHREOLNRYDQRJ� PDWHULMDOD�� RGQRVQR�� VYRMHYUVQRP� �UHFLNODåRP���
RSRUDERP��SRQRYQLP�NRULãWHQMHP�DPEDODåH� UD]OLþLWLK�SURL]YRGD� L� L]UDGRP� LJUDþNL� L� SUHGPHWD�V�
QRYRP� QDPMHQRP�� RELOMHåDYDQMHP� GDQD� YRGD�� ]DãWLWH� RNROLãD� L� XþHQMHP� RVQRYQLK� SRMPRYD� X�
HNRORJLML�� 8� RVQRYQLP� L� VUHGQMLP� ãNRODPD� SURYRGH� VH� QDWMHFDQMD� L]� SRGUXþMD� RþXYDQMD� L�
SR]QDYDQMD� SULURGH� L� RNROLãD�� RSüHQLWR��SURYRGH�VH�SUDüHQMD�SRMDYD�X�RNROLãX��PHWHRURORãNLK� L�
GUXJLK�SRND]DWHOMD�X�VNORSX�W]Y���*OREH��SURJUDPD��WH�WDNYH�ãNROH�GRELYDMX�VWDWXV�HNR�ãNROD��
�
(NRORãND�GUXãWYD�QDMDNWLYQLMD�VX�X�.RSULYQLFL��(NRORãNR�GUXãWYR�.RSULYQLFD��'RP�PODGLK��8O��
KUDYDWVNH� GUåDYQRVWL� ���� SUHGVMHGQLN� J�� 1HYHQ� +HüLPRYLü�� GU�� PHG���� GRN� X� XU HYFX� L�
.ULåHYFLPD�LPDMX�SRYUHPHQR�GMHORYDQMH��1D�SRGUXþMX�äXSDQLMH��DOL�L�QD�UHJLRQDOQRP�QLYRX�WH�VD�
]QDþDMQRP�PH XQDURGQRP� DNWLYQRãüX� GMHOXMH� L� HNRORãNL� SRNUHW� SRG� QD]LYRP� �6DYH]�XGUXJD�'UDYVND� OLJD��� .RSULYQLFD� X� NRRUGLQDFLML� SURI�� +HOHQH� +HüLPRYLü� þLMD� SUYHQVWYHQD� XORJD� MH�
RþXYDQMH� ULMHNH�'UDYH� NDR� L]YRUQRJ�SULURGQRJ�HNRVXVWDYD�� �8�/HJUDGX� MH� RVQRYDQD�(NRORãND�
XGUXJD�/HJUDG��SUHGVMHGQLN�J��9ODGR�6DEROLü�����
�
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���������=5$.�

��������3UDüHQMH�NDNYRüH�]UDND�
�

3UHPD�=DNRQX�R�]DãWLWL�]UDND��11���������MHGLQLFH�ORNDOQH�VDPRXSUDYH�QDGOHåQH�VX�]D�NDNYRüX�]UDND�QD�VYRP�SRGUXþMX��WH�RYLVQR�R�NDWHJRULML�NDNYRüH�]UDND�REYH]QH�VX�XVSRVWDYLWL�SRGUXþQX�PUHåX� SUDüHQMD� NDNYRüH� ]UDND�� GRQRVLWL� SURJUDPH� ]DãWLWH� L� SREROMãDQMD� NDNYRüH� ]UDND��
RGQRVQR� GRQLMHWL� VDQDFLMVNL� SURJUDP� ]D� VYRMH� SRGUXþMH� DNR� VX� SUHNRUDþHQH� JUDQLþQH�
YULMHGQRVWL�NDNYRüH�]UDND��7R�QH�]QDþL�GD�VYDND�RSüLQD�PRUD�LPDWL�VYRMX�PMHUQX�SRVWDMX�YHü�MH�
PRJXüH� VSRUD]XPQR� L]PH X� QHNROLNR� MHGLQLFD� ORNDOQH� VDPRXSUDYH� GRJRYRULWL� ]DMHGQLþNX�
SRVWDMX� ]D� SUDüHQMH� RGUH HQLK� SDUDPHWDUD� �SD]HüL�� PH X� RVWDOLP�� QD� UXåX� YMHWURYD� L� SRORåDM�
YHüHJ�SRWHQFLMDOQRJ�L]YRUD�HPLVLMH�WYDUL�NRML�XPDQMXMX�NYDOLWHWX�]UDND���3UHPD�YDåHüHP�=DNRQX�
R�]DãWLWL�]UDND�X�þO���������SUHGVWDYQLþNR�WLMHOR�-/6�RGUH XMH�ORNDFLMH�SRVWDMD�X�SRGUXþQRM�PUHåL�L�
GRQRVL� SURJUDP� PMHUHQMD� NDNYRüH� ]UDND�� 3UL� WRPH� WUHED� L]QDüL� SUDYLODQ�SUDYHGDQ� QDþLQ�
ILQDQFLUDQMD�RG�VWUDQH�-/6��'DQDV��QD�åDORVW��QHPD�GRYROMQR� LQWHUHVD��RGQRVQR�SUDYQLK�PMHUD�
NRMH� EL� SRWDNQXOH�SULQXGLOH� -/6� ]D� SURYR HQMH� PRWUHQMD�� WH� VX� VYD� PMHUHQMD� ]DSRþHWD� �����
JRGLQH�]D�åXSDQLMVNR�SRGUXMþH�YLãH�PDQMH�REXVWDYOMHQD��ýODQDN�����SUHGPHWQRJ�=DNRQD��JRYRUL�
R�WRPH�GD�VX�SRGDFL�NDNYRüH�]UDND�L]�SRGUXþQH�PUHåH�MDYQL� L�REMDYOMXMX�VH�MHGQRP�JRGLãQMH�X�
VOXåEHQRP�JODVLOX�äXSDQLMH��
�
1D�RVQRYX�XVSRUHGEH�UH]XOWDWD�PMHUHQMD�WLMHNRP�QDMPDQMH�JRGLQX�GDQD�V�SUHSRUXþHQLP��39��L�JUDQLþQLP�
YULMHGQRVWLPD� �*9�� NDNYRüH� ]UDND� YUãL� VH� NDWHJRUL]DFLMD� SRGUXþMD� SUHPD� VWXSQMX� RQHþLãüHQRVWL� X� WUL�NDWHJRULMH�NDNYRüH�]UDND��
�
,�NDWHJRULMD�±�þLVW�LOL�QH]QDWQR�RQHþLãüHQ�]UDN�
,,�NDWHJRULMD�±�SUHNRUDþHQH�VX�39�±�XPMHUHQR�RQHþLãüHQ�]UDN��SURYRGH�VH�PMHUH�VPDQMLYDQMD�RQHþLãüHQMD�
]UDND�V�FLOMHP�XVSRVWDYH�39��
,,,�NDWHJRULMD�±�SUHNRUDþHQH�VX�L�*9�NDNYRüH�]UDND�±�SUHNRPMHUQR�RQHþLãüHQ�]UDN��SURYRGH�VH�VDQDFLMVNH�
PMHUH�GD�VH�NUDWNRURþQR�SRVWLJQX�*9��D�GXJRURþQR�39�NDNYRüH�]UDND����
2VQRYQL�FLOM�RFMHQH�NDNYRüH�]UDND� MH�SULNXSOMDQMH� LQIRUPDFLMD�SRWUHEQLK�]D�RFMHQX� L]ORåHQRVWL�VWDQRYQLND�
RQHþLãüHQMX�]UDND�L�QMHJRYRJ�XWMHFDMD�QD�]GUDYOMH��
8�VOXþDMHYLPD�NDGD�SRVWRML�RVQRYDQD�VXPQMD�LOL�SULWXåED�JUD DQD�GD�MH�GRãOR�GR�SUHNRPMHUQRJ�RQHþLãüHQMD�
]UDND�PRUDMX�VH�L]YUãLWL�SRVHEQD�PMHUHQMD��þO�������
�1D� SRGUXþMX� äXSDQLMH� WUHQXWQR� QH� SRVWRML� VXVWDYQR� SUDüHQMH� NDNYRüH� ]UDND� SUHPD�=DNRQX� R�
]DãWLWL� ]UDND� L� 8UHGEL� R� � SUHSRUXþHQLP� L� JUDQLþQLP� YULMHGQRVWLPD� NDNYRüH� ]UDND� �11� ��������
������� � WH�QLVX�RUJDQL]LUDQH�SRGUXþQH�PUHåH� ]D�SUDüHQMH�NDNYRüH� ]UDND� � NRMH�VX� MHGLQLFH�
ORNDOQH�VDPRXSUDYH�GXåQH�IRUPLUDWL�X�RNYLUX��VYRJ�VDPRXSUDYQRJ�GMHORNUXJD��QLWL�MH�L]YHGHQD�NDWHJRUL]DFLMD� SRGUXþMD� SUHPD� VWXSQMX� RQHþLãüHQRVWL� ]UDND�� � 1HSRVWRMDQMH� NRQWLQXLUDQRJ�
PRWUHQMD�NDNYRüH�]UDND�RG�VWUDQH�QHRYLVQH�LQVWLWXFLMH�REMDãQMDYD�VH��QHGRYROMQLP�LQWHUHVRP�]D�
ILQDQFLUDQMH�WH�GMHODWQRVWL��7DNYR�VWDQMH�RQHPRJXüXMH�SODQLUDQMH�L�SURYR HQMH�SURJUDPD�VDQDFLMH�
]D�SRGUXþMD�JGMH�MH�WR��HYHQWXDOQR��SRWUHEQR��
�
6XVWDYQD� LVWUDåLYDQMD� NDNYRüH� ]UDND�� NRMD� VX� GDYDOD� SULEOLåQX� VOLNX� NDNYRüH� ]UDND� QD� RYRP�
SRGUXþMX�� �]DSRþHOD�VX� LQLFLMDWLYRP�äXSDQLMH� L�=DYRGD�]D�MDYQR�]GUDYVWYR��QXOWLP�WURPMHVHþQLP��
PMHUHQMLPD�RG�UXMQD�GR�VWXGHQRJ�������JRGLQH�QD�RVQRYL�NRMLK�VH�QDVWDYLR�SURYRGLWL�PRQLWRULQJ�
WLMHNRP�������D�]DWLP�L������WH�PDQMLP�GLMHORP�������JRGLQH��8�WRP�UD]GREOMX�NDNYRüD�]UDND�VH�
SUDWLOD�QD���PMHUQH�SRVWDMH�X�äXSDQLML����QD�ORNDFLML�=DYRGD�]D�MDYQR�]GUDYVWYR�X�.RSULYQLFL��WH�
'RPD� ]GUDYOMD� X� .ULåHYFLPD� L� X� XU HYFX�� 2YD� WUL� VUHGLãWD� VX� RGDEUDQD� UDGL� NRQFHQWUDFLMH�
QDMYHüLK� SRWHQFLMDOQLK� RQHþLãüLYDþD� ]UDND� ±� FHVWRYQL� SURPHW�� åHOMH]QLþNL� SURPHW�� LQGXVWULMD�
�QDIWQD��GUYQD��PHWDOQD��SUHKUDPEHQD��IDUPDFHXWVND��L�PDQML�REUWQLþNL�SRJRQL��1D�VYH�WUL�PMHUQH�
SRVWDMH�RGUH LYDQH�VX�NRQFHQWUDFLMH�62 � ��GLPD�L�XNXSQH�WDORåQH�WYDUL��V�PMHUHQMHP�NROLþLQH�åLYH���D�QD�PMHUQRM�SRVWDML�X� XU HYFX�VX�GRGDWQR�RGUH LYDQH�L�NRQFHQWUDFLMH�+ � 6�L�åLYH�X�]UDNX��1D�RVQRYX�WLK�SDUDPHWDUD�YLGOMLYR�MH�GD�VX�X�SUYRP�SODQX�ELOD�SUDüHQMD�UDGD�SRJRQD�]D�
SURL]YRGQMX�QDIWH�L�SOLQD�X� XU HYDþNRM�3RGUDYLQL�ãWR�MH�GRGDWQR�SRWDNQXWR�VXPQMDPD�L�DSHOLPD�
VWDQRYQLãWYD�V�WRJ�SRGUXþMD��7LMHNRP�������L]YUãHQD�VX�QHND�PMHUHQMD��QR�QHGRYROMQR��SRWSXQD��
'R�SUHNLGD��SUDüHQMD�NDNYRüH�]UDND�GRãOR�MH�QD�SRþHWNX�������JRGLQH�MHU�RSüLQH�QLVX�SRGPLULOH�
VYRMH�REYH]H�]D�������JRGLQX��QLWL�VX�SRND]DOH�LQWHUHV�]D�SRWSLVLYDQMH�XJRYRUD�]D�������JRGLQX��
1LMH� SR]QDWR� GD� OL� üH�PRQLWRULQJ� ELWL� QDVWDYOMHQ� SUHPD� XYMHWLPD� L]� 8JRYRUD� VNORSOMHQRJ� ������
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JRGLQH��7LMHNRP�������=DYRG� ]D� MDYQR� ]GUDYVWYR� MH� REDYOMDR�PMHUHQMD�NDNYRüH�]UDND� L� GUXJLK�
SDUDPHWDUD��]D�SRWUHEH�,QH��
�
1DSRPLQMHPR�GD� SUDüHQMH�XNXSQH� WDORåQH� WYDUL� L�PHWDOD�X�QMRM� GDMH�RGUH HQX�VOLNX�R�XWMHFDMX�NUXSQLMLK�
þHVWLFD� L]� ]UDND� QD� YRGX� L� WOR�� DOL� NDNR� VH� RYH� EU]R� WDORåH�� QH� GDMX� SRWSXQX� VOLNX� R� RQHþLãüHQMX� ]UDND�
þHVWLFDPD��=ERJ�WRJD�EL�EXGXüD�PMHUHQMD�WUHEDOR�XSRWSXQLWL�V�PMHUHQMLPD�XNXSQLK�OHEGHüLK�þHVWLFD��WR�VX�
MRã�VLWQLMH�þHVWLFH�DHURGLQDPLþNRJ�SURPMHUD����L����PLNURQD��NRMH�GXJR�ERUDYH�X�]UDNX��D�SURGLUX�X�GLãQH�
SXWHYH� L� SOXüD� WH� PRJX� ]QDWQR� XWMHFDWL� QD� ]GUDYOMH� OMXGL�� 9DåQR� MH� PMHUHQMH� L� � PHWDOD� RORYD�� NDGPLMD��
PDQJDQD�L�GUXJLK��X�XNXSQLP�OHEGHüLP�þHVWLFDPD��
�
,VWR�WDNR��PMHUHQMH�GXãLNRYLK�RNVLGD�SDVLYQLP�VDNXSOMDþLPD�QLMH�VNXSR�L�QH�]DKWLMHYD�VNXSX�RSUHPX��SD�VH�
PMHUHQMD� PRJX� SURYRGLWL� LVWRYUHPHQR� QD� YHOLNRP� EURMX� SRVWDMD� L� GDWL� XYLG� X� SURVWRUQX� UDVSRGMHOX�
RQHþLãüHQMD� �QSU�� NRQFHQWUDFLMD� 12� � RG� LVSXãQLK� SOLQRYD� DXWRPRELOD� VH� EU]R�PLMHQMD� V� XGDOMHQRãüX� RG�
SURPHWQLFH���
5D]OLþLWH� VWXGLMH� XWMHFDMD� QD� RNROLã� ]D� SRMHGLQH� YUVWH� ]DKYDWD� QDMþHãüH� YUOR� RVNXGQR� REUD XMX�
SUREOHP�XþLQND� WUDMQLMLK� LQWHUYHQFLMD�X�SURVWRU�QD�SURPMHQH�X�NDNYRüL�]UDND� L� �PLNURNOLPDWVNLP�
SULOLNDPD��3UHPD�UDVSRORåLYLP�SRGDFLPD��QDMEROML�XYLG�X�VWDQMH�QD�SRGUXþMX�NYDOLWHWH�]UDND��DOL�L�
WOD� WH� HNRVXVWDYD� X� FMHOLQL�� GDMH� FLOMDQL� PRQLWRULQJ� NRML� LQLFLUD� QDMYHüL� SRWHQFLMDOQL� RQHþLãüLYDþ�
]UDND�RYRJ�SRGUXþMD��,1$��LQGXVWULMD�QDIWH��G�G���
�
�0MHUHQMD�SRVHEQH�QDPMHQH�
0RQLWRULQJ� NDNYRêH� ]UDND� �L� GUXJLK�SRND]DWHOMD�� NRML� YUwL� ,1$�� LQGXVWULMD�QDIWH�
QD�SRGUXìMX�2NUXJD�3RGUDYLQD�
�
3UHPD�=DNRQX�R�]DåWLWL�]UDND�� O����������X�RNROLFL� L]YRUD�RQH LåþHQMD�]UDND�YUåH�VH�PMHUHQMD�
�SRVHEQH� QDPMHQH�� X� VNODGX� V� L]UD HQRP� SURFMHQRP� XWMHFDMD� QD� RNROLå� L�LOL� SURSLVDQLP�
PMHUDPD�]DåWLWH�RNROLåD��)LQDQFLUDQMH�WLK�PMHUHQMD�RVLJXUDYD�RQH LåþLYD ��

�
8� YULMHPH� L]UDGD� SRVOMHGQMHJ� ,]YMHãüD� R� VWDQMX� RNROLãD� �;����� QLVX� SRVWRMDOD� NRQWLQXLUDQD�
PMHUHQMD�NDNYRüH�]UDND��QD�SRGUXþMX�QDãH�äXSDQLMH���3RYUHPHQR�VX�PMHUHQD��VDPR�VSHFLILþQD�
RQHþLãüHQMD�NDR�ãWR�VX�YRGLNRY�VOXILG��PHUNDSWDQL�L�åLYD�X�]RQL�PRJXüHJ�XWMHFDMD�&36�D�0ROYH�
QD� LQLFLMDWLYX� ,1$�1DIWDSOLQD�� 3ULOLNRP� HNVSORDWDFLMH� QDIWH� L� SOLQD� QD�&36�X�0ROYH� L� QD� GUXJLP��
,QLQLP� SRJRQLPD�� SRVWRML� QDMYHüD� SRWHQFLMDOQD� RSDVQRVW� RG� RQHþLãüHQMD� ]UDND� L]� VWDFLRQDUQRJ�
L]YRUD��62 ��� �&2 � ��+ � 6��PHUNDSWDQL��åLYD��LDNR�,1$��LQGXVWULMD�XODåH�]QDWQD�VUHGVWYD�L�QDSRUH�]D�
ãWR�EROMLP�RþXYDQMHP�RNROLãD�L��XQDSUMH HQMHP�WHKQRORJLMH�NRMD�ãWLWL�RNROLã��
�
,1$�1DIWDSOLQ�MH�XVSRUHGR�V�SRþHWNRP�HNVSORDWDFLMH�SULURGQRJ�SOLQD�QD�RYLP�SURVWRULPD���������
]DSRþHOD� L�PMHUHQMD�QXOWRJ�VWDQMD�RNROLQH�&36�0ROYH��0RQLWRULQJ�RNROLãD�SURYRGL�VH� L�GDQDV�X�
VXUDGQML� � VD� UD]QLP� ]QDQVWYHQLP� XVWDQRYDPD� L� LQVWLWXWLPD� �,QVWLWXW� ]D�PHGLFLQVND� LVWUDåLYDQMD��
9HWHULQDUVNL��$JURQRPVNL�L�âXPDUVNL�IDNXOWHWL��'UåDYQL�KLGURPHWHRURORãNL�]DYRG��=DYRG�]D�MDYQR�
]GUDYVWYR�.RSULYQLþNR�NULåHYDþNH�åXSDQLMH���
�
3RUHG�NRQWLQXLUDQLK�SUDüHQMD�VDGUåDMD�+ � 6�X�UDGQRM� L�åLYRWQRM�VUHGLQL��X�YLãH�QDYUDWD�REDYOMHQD�
VX� L� VYHREXKYDWQD� PMHUHQMD� VWDQMD� XNXSQRJ� HNRVXVWDYD� ������� L� ���������7DNR� VX� L� WLMHNRP�
������������ ����������� L� ������������JRGLQH��SUHPD�XQDSULMHG�XWYU HQRP�SURJUDPX�� L]YUãHQD�
LVWUDåLYDQMD� RQHþLãüHQMD� ]UDND�� YRGH�� WOD� �NHPLMVNH� ]QDþDMNH� L� RQHþLãüHQMD�� SURPMHQD� YUVWH� L�
VDGUåDMD� SHGRPLNURIORUH�� IDXQD� WOD��� YHJHWDFLMH� NRMD� VH� NRULVWL� ]D� NUPX� L� ãXPVNH� YHJHWDFLMH��
UDGLRDNWLYQRVWL�� GDNOH�� VYLK� GLMHORYD� RNROLãD� L� ELRVIHUH� QD� SRGUXþMX� &36�0ROYH�� NDR�PRJXüHJ�
L]YRUD�HPLVLMH�RQHþLãüHQMD�X�RNROLã�� ,VWUDåLYDQMHP�VX�REXKYDüHQL�L� OMXGL��WM��RGUH LYDQD�MH�åLYD�X�
XULQX�UDGQLND�&36�0ROYH��VWDQRYQLND�VHOD�0ROYL�L�.DOQLND��
�
.URQRORJLMD�SUDüHQMD�VWDQMD�RNROLãD��
�� � ��������VQLPDQMH�QXOWRJ�VWDQMD�]UDND���,0,�L�+LGURPHWHRURORãNL�]DYRG�
� � �������GR�GDQDV����VQLPDQMH�+ � 6��56+��RWSDGQH�YRGH�
� � ���������SRþLQMH�VQLPDQMH�åLYH�RG�VWUDQH�,0,�
� � ������������NRPSOHNVQL�PRQLWRULQJ�RNROLãD��WOR��YRGD��]UDN��ELOMQL�L�åLYRWLQMVNL�VYLMHW���
� � � ��SULMH�VWDUWD�&36�0ROYH�,,,�
� � ��������PMHUHQMH�+ � 6��56+��+J���RG�VWUDQH�,0,�
� � �����������NRQWUROQL�NRPSOHNVQL�PRQLWRULQJ�VWDQMD�RNROLãD�QDNRQ�VWDUWD�&36�0ROYH�,,,�
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� � �������� ��RG�VWUDQH�,0,�
� � ��������ELRPRQLWRULQJ���SUDüHQMH�NDNYRüH�]UDND�SRPRüX�OLãDMHYD�
� � ��������������NRQWUROQL�PRQLWRULQJ���=DYRG�]D�MDYQR�]GUDYVWYR�.RSU��NULå��åXSDQLMH�
� � ��������������NRQWUROQL�PRQLWRULQJ���=DYRG�]D�MDYQR�]GUDYVWYR�.RSU��NULå��åXSDQLMH�
� � �������������QDVWDYDN�PRQLWRULQJD���=DYRG�]D�MDYQR�]GUDYVWYR�.RSU��NULå��åXSDQLMH�
� � � � � � � � ��r�<� �G� � ����� ���5�2�/�G�.� �u�`	�� � ����X�� �f?f� ��� �r����B�" � ��%�� ���5� T�(��
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�
3ULURGQL�SOLQ�QD�SOLQVNLP�SROMLPD�3RGUDYLQH� �0ROYH��.DOLQRYDF��6WDUL�*UDGDF��RVLP�XJOMLNRYRGLND�VDGUåL� L�
XJOMLN�,9��RNVLG��VXPSRUQH�VSRMHYH��YRGLNRY�VXOILG�L�PHUNDSWDQH��L�åLYX��
3ULURGQL�SOLQ�QD�SROMLPD�'XERNH�3RGUDYLQH�VDGUåL�SURVMHþQR�����PJ�+J�P ¡ �L�SULOLNRP�REUDGH�SOLQD�X�
SRVWURMHQMLPD�&36�,,�L�,,,�WD�VH�YULMHGQRVW�VPDQML�QD����QJ�P ¡ ��X�SULURGQRP�QHNRQWDPLQLUDQRP�SRGUXþMX�åLYD�
FLUNXOLUD�X�NRQFHQWUDFLMDPD�RG�����GR����QJ�P ¡ ����
äLYD�MH�MHGQD�RG�QHSRåHOMQLK�SULPMHVD�X�SOLQX�NRMD�VH�SUL�REUDGL�SOLQD�XNODQMD�UDGL�VLJXUQRJ�UDGD�SRVWURMHQMD�
L�NYDOLWHWH�SURGDMQRJ�SOLQD��8�SHULRGX�RG�VYLEQMD�������GR�VYLEQMD�������JRGLQH�YUãHQD�VX�PMHUHQMD�LPLVLMH�
åLYH�X�]UDNX�QD���PMHUQH�SRVWDMH��EXãRWLQH�0RO�������������VPMHãWHQH�X�EOLåRM�RNROLFL�SRVWURMHQMD�&36�
0ROYH���,]YRU��,1$�1DSWDSOLQ��G�G���VLMHþDQM��������

6PDQMHQMH�HPLVLMH�+�6�56+�
3R]QDWR�MH�GD�VH�L]GYRMHQL�XJOMLþQL�GLRNVLG�L�VXPSRURYRGLN�VD�VYD�WUL�SURFHVQD�SRVWURMHQMD�&36�
0ROYH� ,�� ,,� L� ,,,�� RGVXPSRUDYD� QD� /R�&DW� SRVWURMHQMX�� D� RþLãüHQL� &2 � � VD� ������ PJ�P ¢ �
VXPSRURYRGLND�VH� LVSXãWD�X�DWPRVIHUX��'D�EL�VH�XNORQLOL� L� WL�SUHRVWDOL�WUDJRYL�+ � 6��L]JUD HQR�MH�
QRYR� SRVWURMHQMH� ]D� W]Y�� UHJHQHUDWLYQX� WHUPDOQX� RNVLGDFLMX� �572��� ,VSXVWL� VD� VYD� WUL� /R�&DW�
DSVRUEHUD�ELW�üH�VSRMHQL�X�QRYX�572�MHGLQLFX�L�QDNRQ�WHUPLþNH�RNVLGDFLMH��SUL���� £ &��NUR]�QRYL�
LVSXVW�RþLãüHQL�&2 � �LVSXãWDW�üH�VH�X�DWPRVIHUX��
�,]JUDGQMD�SRVWURMHQMD�]D�VXãHQMH�VXPSRUQRJ�PXOMD�
3URGXNW� SURFHVD� RGVXPSRUDYDQMD� �/R�&DW� SRVWURMHQMD�� MH� HOHPHQWDUQL� VXPSRU� X� IRUPL�
VXPSRUQRJ�NRODþD�LOL�PXOMD���
6XPSRUQL�NRODþ�RGYR]L�VH�X�3HWURNHPLMX�.XWLQD�JGMH�VOXåL�X�SURL]YRGQML�VXPSRUQH�NLVHOLQH��=ERJ�
YHOLNRJ� XGMHOD� YRGH� �SUHNR� ����� RWHåDQD� MH� QMHJRYD� SULPMHQD� L� UHPHWL� WHKQRORãNL� SRVWXSDN�
GRELYDQMD�+ � 62 ¤ ��'D�EL� VH� VPDQMLR� WDM� XGLR� YRGH�X� VXPSRUQRP�NRODþX�� XJUD HQ� MH� ILOWHU� NRML�
HILNDVQR�L]GYDMD�YRGX�QD�PDQMH�RG������6XPSRU�MH�L]GYRMHQ�NDR�SXGHU�X�þHVWLFDPD�PDQMLP�RG�
���� PLNURPHWDUD� L� NDR� WDNDY�� UHODWLYQR� VXK�� LPD� ãLURNX� SULPMHQX� X� SURL]YRGQML� VUHGVWDYD� ]D�
]DãWLWX�ELOMD��SURL]YRGQML�VXPRUQH�NLVHOLQH�L�GUXJLP�JUDQDPD�LQGXVWULMH��
�
8�EXGXüLP�SURMHNWLPD�SUHGYL D�VH�UMHãDYDQMH� LVSXãWDQMD�XJOMLþQRJ�GLRNVLGD�X�]UDN�]D�W]Y��(25�
PHWRGH�WM��X�VYUKX�SRYHüDQMD�LVFUSND�QDIWH�L]�OHåLãWD��
�
6OLMHGH�VDåHWL� UH]XOWDWL�PRQLWRULQJD�SUH]HQWLUDQL�X�SRVOMHGQMD�GYD�VXPDUQD� L]YMHãüD�NRMH� MH� ,1$�
QDUXþLOD�RG�XVWDQRYD�NRMH�VH�EDYH�SUDüHQMHP��VWDQMD�X�RNROLãX����6XPDUQR�L]YMHãüH�±�0RQLWRULQJ�RNROLãD�&36�0ROYH�������������
�=DYRG�]D�MDYQR�]GUDYVWYR�.RSULYQLþNR�NULåHYDþNH�åXSDQLMH��WUDYDQM��������
�
.RRUGLQDWRU�SURMHNWD� MH�åXSDQLMVNL�=DYRG�]D� MDYQR�]GUDYVWYR��0ODGHQ�%UH]RYHF��GU�PHG����D�SRMHGLQDþQH�
VWXGLMH�VX�L]UDGLOL�UD]OLþLWL�DXWRUL��QDYHGHQL�X�]DJUDGDPD����
�.DNYRüD� ]UDND� QD� ORNDOLWHWX� SOLQVNRJ� SROMD� 0ROYH� �,0,�� =DJUHE�� ±� FLOMDQD� NRQWUROD� NHPLMVNLK�
RQHþLãüHQMD�YRGLNRYD�VXOILGD��+ � 6��L�PHUNDSWDQD�X�]UDNX��QD����PMHUQH�SRVWDMH���EXãRWLQH�0RO�������������������WLMHNRP�������JRGLQH�VDPR���SXWD�SR����GDQD�ãWR�QH�RPRJXüXMH�NYDOLWHWQX�RFMHQX�
NDNYRüH�]UDND�RE]LURP�QD�SUDüHQH�SDUDPHWUH��
5H]XOWDWL�� ,� UD]GREOMH�PMHUHQMD� ±�+ � 6� � MH� QD�PMHUQRM� SRVWDML�0ROYH����SUHOD]LR�*9� WH� MH�RNROQL�
]UDN�ELR�,,,�NDWHJRULMH��SUHNRPMHUQR�RQHþLãüHQ���
8�GUXJRP�SHULRGX�PMHUHQMD�QLMH�ELOR�SUHNRUDþHQMD�*9�HPLVLMD�YRGLNRYD�VXOILGD��
,]PMHUHQH�YULMHGQRVWL�PHUNDSWDQD�X�RED�SURPDWUDQD�UD]GREOMD�ELOH�VX�L]UD]LWR�YLVRNH�QD�0RO���L�
0RO����JGMH�MH�GR�SUHODVND�JUDQLþQLK�YULMHGQRVWL�GROD]LOR�X�RNR�����L]PMHUHQLK�UH]XOWDWD��=UDN�MH��
RE]LURP�QD�PHUNDSWDQH�QD�VYLP�PMHUQLP�SRVWDMDPD�ELR�,,,�NDWHJRULMH��
�
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0MHUHQMH� VDGUåDMD� åLYH� X� ]UDNX� �,1$�1DIWDSOLQ�� 6HNWRU� SURL]YRGQMH� QDIWH� L� SOLQD��3RJRQ�0ROYH��
XU HYDF��±�NRQWUROD�JRGLQX�GDQD�QD���PMHUQH�SRVWDMH�VPMHãWHQH�X�EOLåRM�RNROLFL�&36�0ROYH��

���VDWQL�X]RUFL���
5H]XOWDWL��VUHGQMH�JRGLãQMH�YULMHGQRVWL�ELOH�VX�RG�����QJ�P��ãWR�MH�LVSRG�39��39�]D�åLYX�VH�NUHüX�
RG�����GR����QJ�P ¢ ��D�JUDQLþQH�QH�PRJX�ELWL�SURSLVDQH�]ERJ�RSDVQRVWL�SUHWYRUEH�L�SURGLUDQMD��X�
YRGX� L� WOR���5H]XOWDWL�VX�SURPMHQMLYL�RYLVQR�R�XGDOMHQRVWL�RG� L]YRUD�HPLVLMH��YUHPHQVNLK�SULOLND� L�
YDQMVNH� WHPSHUDWXUH�� 1DMYHüH�PDNVLPDOQH�� VUHGQMH� YULMHGQRVWL� L� & ¥�¦ � �NRQFHQWUDFLMD� RG� NRMH� MH�
���� YULMHGQRVWL� QLåH�� VX� QD� PMHUQRM� SRVWDML� QDMEOLåH� VPMHãWHQRM� &36�X� �����WLQMDN� PHWDUD�
VMHYHUR�LVWRþQR� RG� &36�D��� 0ROYH��� JGMH� VX� PDNVLPDOQH� YULMHGQRVWL� ELOH� ��� QJ� +J�P ¢ �� �,DNR�
]ERJ�RSDVQRVWL�SUHWYRUEH� L� �SURGLUDQMD�X�YRGX� L� WOR�QLMH�PRJXüH�RGUHGLWL�*9�åLYH�]D�]UDN� L]YDQ�
SURVWRULMD��SR]QDWR�MH��GD�X�QHNRQWDPLQLUDQLP�SRGUXþMLPD�åLYD�FLUNXOLUD�X�NRQFHQWUDFLMDPD�RG�����
GR����QJ�P ¢ ���
�
0MHUHQMH� UDGLRDNWLYQRVWL� �,0,�-HGLQLFD� ]D� ]DãWLWX� � RG� ]UDþHQMD�� =DJUHE�� ±� UH]XOWDWL� LVWUDåLYDQMD�
SRND]XMX� GD� UDGLRDNWLYQRVW� RNROLãD� QLMH� SRYHüDQD� UDGRP� SOLQVNLK� EXãRWLQD�� =ERJ� SULPLMHüHQLK�
YDULMDFLMD�� RGQRVQR� ]D� REMDãQMHQMH� UD]OLND� X� UH]XOWDWLPD� QD� SRMHGLQLP� ORNDFLMDPD�� QXåQD� VX��
VXVWDYQLMD�L�XþHVWDOLMD�PMHUHQMD��
�
.DNYRüD� YRGH� �=DYRG� ]D� MDYQR� ]GUDYVWYR�.RSULYQLþNR�NULåHYDþNH� åXSDQLMH�� ±� SRG]HPQD� YRGD��
X]RUNRYDQD�L]�SLH]RPHWDUD�3����3���L�3���QD�ORNDFLML�&36�0ROYH�GYD�SXWD�X�������JRGLQL��YRGD�
L]�.RPDUQLFH����SXWD���L�RWSDGQH�YRGH��&36�D�����SXWD�QD�]ELUQRP�RNQX�SUHPD�.RPDUQLFL���
3RG]HPQD�YRGD�X�VYLP�PMHUHQMLPD�QH�RGJRYDUD�3UDYLOQLNX�R�]GUDYVWYHQRM� LVSUDYQRVWL�YRGH�]D�
SLüH� �11� �������� DOL� QLMH� XWYU HQR� SRULMHNOR� SRYLãHQLK� YULMHGQRVWL�PDVWL� L� XOMD� WH� åLYH�QD HQH�X�
VYLP�X]RUFLPD���LDNR�LVSRG�0'.���
�
0RWUHQMH�WDOD��$JURQRPVNL�IDNXOWHW�6YHXþLOLãWD�X�=DJUHEX��REUD HQR�MH�X�SRJODYOMX�R�WOLPD�������7OR��
,]YMHãüH�REXKYDüD�MRã�RYH�QDVORYH��
2GUH LYDQMH�åLYH�X�XULQX�UDGQLND�,1$�±�&36�0ROYH�L�VWDQRYQLND�VHOD�.DOQLN�L�0ROYH��,0,��=DJUHE��
3ULVXWQRVW�åLYH�X�GLYOMLK�L�GRPDüLK�åLYRWLQMD�V�SRGUXþMD�SOLQVNRJ�SROMD�0ROYH��9HWHULQDUVNL�IDNXOWHW�6YHXþLOLãWD�
X�=DJUHEX���
.RPHQWDU���
�UDGL�VH�R�VDåHWNX��D�QH�FMHORYLWRP�,]YMHãüX�
��PMHUHQMD�VDGUåDMD�åLYH�X�]UDNX�QH�UDGL�QHRYLVQD�LQVWLWXFLMD��,QVWLWXW�]D�PHGLFLQVND�LVWUDåLYDQMD���YHü�YODVWLWL�
,QLQ� SURL]YRGQL� � VHNWRU� ��"���1H� L]QRVH� VH� WRþQL� EURMþDQL� UH]XOWDWL�PMHUHQMD� YHü� VDPR�RSLVQH� QDSRPHQH�
GROD]L� OL� LOL� QH� GR� SUHNRUDþHQMD� *9�� 9DOMD� QDSRPHQXWL� GD�� SUHPD� =DNRQX� R� ]DãWLWL� ]UDND� WUHED� WHåLWL�
XVSRVWDYL� 39�� D� XNROLNR� VH� SUHNRUDþH� SUHSRUXþHQH� YULMHGQRVWL� �39��� DOL� QH� L� *9�� UDGL� VH� R� XPMHUHQR�
RQHþLãüHQRP� ]UDNX� NDGD� VH� SURYRGH�PMHUH� VPDQMLYDQMD� RQHþLãüHQMD� ]UDND� NDNR� EL� VH� SRVWLJOH� 39�� 2�
WDNYLP�PMHUDPD�VDQDFLMH�QLMH�ELOR�ULMHþL��LDNR�VX�SRQHJGMH�SUHNRUDþHQH�L�*9���
.DR� PDQMNDYRVW� LVWLþHPR� QHGRVWDWDN� UD]XPOMLYLK� L� DUJXPHQWLUDQLK� ]DNOMXþDND� VYDNRJ� SURPDWUDQRJ�
SRGUXþMD��,VWR�WDNR��ãLURM�MDYQRVWL�NRMD�QLMH�XSXüHQD�X�VWUXþQX�WHUPLQRORJLMX�L�WHKQRORJLMX�UDGD�SURL]YRGQLK�
SURFHVD�� UDGL� RWNODQMDQMD� PRJXüQRVWL� GRQRãHQMD� SRJUHãQLK� ]DNOMXþDND�� SRWUHEQR� MH� MDVQR� UD]OXþLWL� NRML�
SROXWDQWL�� VSRPLQMDQL� X� PDWHULMDOLPD�� QH� PRJX�� ]ERJ� VDPH� SULURGH� SURFHVD�� SRWMHFDWL� RG� ,QLQLK�
SRVWURMHQMD�EXãRWLQD��
�6XPDUQD�L]YMHãüD���0RQLWRULQJ�RNROLãD�&36�0ROYH�������������J��
�=DYRG�]D�MDYQR�]GUDYVWYR�.RSULYQLþNR�NULåHYDþNH�åXSDQLMH��.RSULYQLFD��OLSDQM������J���
.RRUGLQDWRU�SURMHNWD��0DULMD�%RURYDF��GLSO�LQJ��
7LMHNRP� ������ PMHUHQL� VX� LVWL� SDUDPHWUL� QD� LVWLP� ORNDFLMDPD� NDR� L� X� SUHWKRGQRP�
PMHUHQMX�,]YMHãüX�������JRGLQH��
�
3UHJOHG�QDM]QDþDMQLMLK�UH]XOWDWD��
�.DNYRüD�]UDND��,0,��=DJUHE��+�6� �� L]PMHUHQH� L� L]UDþXQDWH� VUHGQMH� YULMHGQRVWL� � ]D� �� OMHWQL� L� �� ]LPVNL�PMHVHF�NDGD� MH� YUãHQR�
PMHUHQMH� SRND]XMX� GD� QLMH� GRãOR� GR� SUHODVND� *9� QL� QD� MHGQRM� � PMHUQRM� SRVWDML�� ,]PMHUHQH� L�
L]UDþXQDWH�����SHUFHQWLO�YULMHGQRVWL�VX�QD�VYLP�SRVWDMDPD�ELOH�QLåH�RG�*9 ¥�¦ � �YULMHGQRVW�RG�NRMH�
MH�����L]PMHUHQLK�UH]XOWDWD�QLåH��RVLP�QD�0ROYH����X�OMHWQRP�UD]GREOMX�JGMH�MH�ELOR�SUHNRUDþHQMD�
L�GR����PLNURJUDPD�P ¢ � * (�� ��Mm4 0m	�������?$��	��� OB�� ��	�>��
	��J����%�� ��>�� �`	�� � �N����T��
	��_��TL� ��T���" � ���2Cr����� � �
U�	��Z� �_��� ��� � � �
B���?��
(��
� 	�� ��" � 	�� � �$��� � ��%�� 	���(;?f� ��� ��	�� ��:



�

�

�

� ��

*UDI����.RQFHQWUDFLMH�+ § 6�X�]UDNX�X�MHGQRPMHVHþQRP�OMWQRP�UD]GREOMX�������JRGLQH�QD�SRVWDML�
������������0ROYH������
�

��
�0HUNDSWDQL� �� �VUHGQMD�YULMHGQRVW�XNXSQLK�PHUNDSWDQD�SUHOD]LOD� MH�*9�VDPR�QD�PMHUQRM�SRVWDML�
0ROYH� ����� GRN� VX� *9 ¥�¦ � SUHNRUDþHQH� QD� 0RO���� 0RO���� L� 0RO����� WH� NDNYRüD� ]UDND� QLMH�
]DGRYROMDYDOD�QL�QD�MHGQRM�SRVWDML�L�ELOD�MH�QD�UD]LQL�,,,�NDWHJRULMH��
8�]LPVNRP�UD]GREOMX�QLMH�GROD]LOR�GR�SUHODVND�*9�QL�QD�MHGQRM�SRVWDML��
1D�RVQRYX�RYLK�UH]XOWDWD�]DNOMXþHQD�MH�SRWUHED�NRQWLQXLUDQRJ�PMHUHQMD�WLK�VSRMHYD��D�QH�VDPR�
NUR]���PMHVHFD�X�JRGLQL��
�äLYD� �,1$�� 6HNWRU� SURL]YRGQMH� QDIWH� L� SOLQD�� 3RJRQ� 0ROYH� XU HYDF�� �� X� XVSRUHGEL� VD�
PMHUHQMLPD� L]� UD]GREOMD� ������������� QD� VYLP� PMHUQLP� SRVWDMDPD� MH� GRãOR� � GR� SDGD� VUHGQMH�
YULMHGQRVWL�� .RQFHQWUDFLMD� åLYH� SRVHEQR� MH� SDOD� QDNRQ�XJUDGQMH� VDSQLFD� �UXMDQ������� JRG��� QD�
LVSXVWH�/R�&DW�DSVRUEHUD�ãWR� MH� UH]XOWLUDOR� YHüRP� L]OD]QRP�EU]LQRP� L�EROMLP� UDVSUãHQMHP�&2 � �
VWUXMH���
3UDüHQMH�åLYH�X�XNXSQRM�WDORåQRM�WYDUL�QLMH�SURYR HQR�X�VNORSX�PRQLWRULQJD��
5H]XOWDWH�PMHUHQMD��åLYH�PRJXüH�MH�YLGMHWL�X�WDEOLFL���L�JUDIX����
�39��åLYD�X�]UDNX�� ����QJ�P ¨  ����mJ�P ¨ ��YULMHPH�XVUHGQMDYDQMD� ����VDWD���
7DEOLFD����6XPDUQL�UH]XOWDWL�PMHUHQMD�PDVHQLK�NRQFHQWUDFLMD�åLYH�X����VDWQLP�X]RUFLPD�QD���ORNDFLMH�
�
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�
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*UDI����6DGUåDM�åLYH�X�]UDNX�QD�SRVWDML�0RO���
�

���.RQFHQWUDFLMD� åLYH� X� XULQX� UDGQLND� ,1$�&36�0ROYH� L� VWDQRYQLND� VHOD� .DOQLN� L� 0ROYH� X� ;������� L�,9��������,0,��=DJUHE�����UH]XOWDWL�VX�SRND]DOL�SULKYDWOMLYX�UD]LQX�L]ORåHQRVWL�åLYL�L]�RNROLãD�X�VYH�WUL�VNXSLQH�
LVSLWDQLND�� 3UHPDOL� EURM� X]RUDND� X]HW� MH� QD� LVSLWDQLFLPD� L� RQL� � QLVX� LGHQWLþQL� LVSLWDQLFLPD� L]� SUHWKRGQLK�
PMHUHQMD�VWRJD�MH�WHãNR�GRQRVLWL�UHOHYDQWQH�]DNOMXþNH��
�5DGLRDNWLYQRVW��,0,��=DJUHE����QLMH�SRYHüDQD�UDGRP�SOLQVNLK�EXãRWLQD��MHU�VH�UDGL�R�ILVLMVNRP�UDGLRQXNOLGX�
SULVXWQRP�X��RNROLãX�MRã�RG�YUHPHQD�SUYLK�QXNOHDUQLK�SRNXVD��D�QDJODãHQR�SRVOLMH�QHVUHüD�QD�QXNOHDUQLP�
SRVWURMHQMLPD��� ,SDN�� ]ERJ�SULPMHüHQLK� YDULMDFLMD� UH]XOWDWD��QXåQR� MH� L�GDOMQMH� ��XþHVWDOLMH�SUDüHQMH�VWDQMD�
UDGLRDNWLYQH�NRQWDPLQDFLMH�QD�SOLQVNRP�SROMX�0ROYH��RVRELWR�QD�SRGUXþMX�FHQWUDOQH�SOLQVNH�VWDQLFH��WH�GD�
VH�X�LVWUDåLYDQMD�XNOMXþH�NDNR�DNWLYQH�EXãRWLQH��WDNR�L�SRGUXþMD�SUHGYL HQD�]D�RWYDUDQMH�QRYLK�EXãRWLQD���
9RGH��=DYRG�]D�MDYQR�]GUDYVWYR�..ä����SRG]HPQH�YRGH��SLH]RPHWUL��QD�ORNDFLML�&36�D���[�����NDNYRüD�
YRGH� QLMH� X� VNODGX� V� 3UDYLOQLNRP� R� ]GUDYVWYHQRM� LVSUDYQRVWL� YRGH� ]D� SLüH�� NRQF��PDVWL� L� XOMD� MH� X� VYLP�
SLH]RPHWULPD� � L]QDG�0'.��� SRYHüDQD� NRQF�� åHOMH]D�� WHãNL�PHWDOL� VX� LVSRG�0'.�� XNXSQL� RUJDQVNL� XJOMLN�
�72&��QLMH�X�SRUDVWX��SRYUHPHQR�VH�MDYOMDMX�L�3$+�RYL��DOL�X�GR]YROMHQLP�NRQFHQWUDFLMDPD����RWSDGQH�YRGH�&36�D���[����X]RUFL�QH�]DGRYROMDYDMX�XYMHWH�L]�3UDYLOQLND�R�*9�SRND]DWHOMD�RSDVQLK�L�GUXJLK�
WYDUL�X�RWSDGQLP�YRGDPD��11���������L]QDG�*9�VX�QDMþHãüH�VXVSHQGLUDQD�WYDU��NRQF��RORYD��%3. © L�.3.��
72&�MH�SULVXWDQ�RG�����GR������PJ�O�DOL�QHPD�WUHQGD�SRUDVWD��3$+�RYD�QHPD��]D�GUXJH�WHãNH�PHWDOH�QLVX�SURSLVDQH�*9���1DNRQ�VLMHþQMD�������QLMH�YUãHQR�X]RUNRYDQMH��MHU�VH�RG�WDGD�RWSDGQH�YRGH�QH�LVSXãWDMX�X�.RPDUQLFX��QHJR�X�VODQRYRG��WH�VH�XWLVNXMX�X��EXãRWLQH��
��YRGRWRN�.RPDUQLFH�SULMH�L�SRVOLMH�LVSXVWD�RWSDGQH�YRGH����[����VYL�X]RUFL�QH�RGJRYDUDMX�,,�YUVWL�YRGD���YHOLNL�
EURM�SRND]DWHOMD�MH�X�NRQF��YHüRM�RG�*9���SRYHüDQL�VX�L�QHNL�SRVHEQL�SRND]DWHOML���PLQHUDOQD�XOMD��XNXSQL�
IHQROL�LOL�åLYD��QHPD�ELWQH�UD]OLNH�X�NDNYRüL�X]RUDND�X]HWLK�SULMH�L�SRVOLMH�&36�D���äLYD�X�QDPLUQLFDPD�ELOMQRJ�L�åLYRWLQMVNRJ�SRULMHNOD�L]�VHOD�0ROYH�L�NDOQLþNRJ�VHOD�2UHKRYHF��
�=DYRG�]D� MDYQR�]GUDYVWYR�..ä�� ��X�RED�VHOD�YULMHGQRVWL� åLYH�X�VYLP�QDPLUQLFDPD�NUHüX�VH� LVSRG�0'.�
�ELOMNH�DSVRUELUDMX�åLYX�L]�]UDND��D�QH�L]�]HPOMH��
�,VWUDåLYDQMH� VWDQMD� ãXPVNRJ� HNRVXVWDYD� �âXPDUVNL� IDNXOWHW� 6�� X� =DJUHEX�� �� QD� ãXPVNRP� SUHGMHOX�
*DEDMHYD�JUHGD��RGMHO����D��ãXPD�KUDVWD�OXåQMDND�L�RELþQRJ�JUDED�V�NRãWULNRP��SURFMHQD�YLWDOQRVWL�VWDEDOD�
KUDVWD�OXåQMDND�QD�SRNXVQRM�SORKL�GLPHQ]LMD���[���P��8��������D�QDURþLWR�X�������JRGLQL�VWXSDQM�YLWDOQRVWL�
VWDEDOD� VH� ]QDWQR� SRYHüDR� ]D� GYRVWUXNR�� RGQRVQR� WURVWUXNR� X� RGQRVX� QD� ������ JRGLQX�� RE]LURP� QD�
SRVWRWDN�]GUDYLK�VWDEDOD��1DMYLãH�VWDEDOD�MH�UHJLVWULUDQR�X�NODVL�VODEH�GHIROLMDFLMH��D�WR�VX�MRã�XYLMHN�YLWDOQD�
VWDEOD�VSRVREQD�]D�REDYOMDQMH�VYLK�IXQNFLMD�X�VDVWRMLQL���
=DELOMHåHQR� MH� QH]QDWQR� SRYHüDQMH� YULMHGQRVWL� VXPSRUD� SUL� DQDOL]L� OLãüD� L� OLVWLQFD� X� RGQRVX� QD� SULMDãQMH�
JRGLQH�NDR�L�QH]QDWQR�SRYHüDQMH�]DNLVHOMDYDQMD�SUL�DQDOL]L�S+�X]RUDND�OLVWLQFD�L��DNXPXODFLMVNRJ�KRUL]RQWD�
WOD��
�
�
�
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5D]LQD�åLYH�X�DQLPDOQLP�WNLYLPD�VD�ãLUHJ�SRGUXþMD�&36�0ROYH��9HWHULQDUVNL�IDNXOWHW�6��X�=DJUHEX���X�
X]RUFLPD�GLYOMLK� L�GRPDüLK�åLYRWLQMD�QD�SRGUXþMX� �&36�D� L�VHOD�0ROYH�UHODWLYQR�VX�QLVNH� L�QH�SUHGVWYOMDMX�
RSDVQRVW�]D�GRPDüLQD��QLWL�]D� OMXGH�NRML�NRQ]XPLUDMX�QHNH�RG�LVWUDåHQLK�WNLYD��7OR�RNROLFH�&36�0ROYH�MH�
XPMHUHQR� ]DJD HQR� åLYRP� =D� SRWSXQX� LQWHUSUHWDFLMX� UH]XOWDWD� X� UD]PDWUDQMH� WUHED� X]HWL� L� VWXSDQM�
NRQWDPLQDFLMH�åLYRP�WOD�L�ELOMD��8]HW�MH�UHODWLYQR�PDOL�EURM�X]RUDND��
�ª�« � 0r� ��T���" � ��� ����� � ����T��
	����$����(�" ����" � ����� " �
�=DNOMXþQR���3UHPD� GRVDGDãQMLP� LVWUDåLYDQMLPD� SUDüHQMD� VWDQMD� RNROLãD� NRMH� VX� REDYOMDOH� RYODãWHQH�LQVWLWXFLMH� QD� HNVSORDWDFLMVNLP� SROMLPD� ,1$�H�� G�G��� UH]XOWDWL� NRML� VX� SULND]DQL� QLVX� LPDOL�RELOMHåMH� DODUPDQWQLK�� ,SDN�� QLVX� QDYHGHQH� NRMH� VX� PMHUH� VPDQMLYDQMD� RQHþLãüHQMD��VDQDFLMH� SRGX]HWH� X� VOXþDMHYLPD� SUHNRUDþHQMD� 39�� RGQRVQR� *9�� D� ãWR� MH� ]DNRQVND�REYH]D�RQHþLãüLYDþD��þO�����L������3RMHGLQDþQD�GQHYQD�SUHNRUDþHQMD�QHNLK�SDUDPHWDUD�XSXüXMX�QD�SRWUHEX�þHãüHJ�WUDMQRJ�L�REXKYDWQLMHJ� LVWUDåLYDQMD�� NDR� L� SUH]HQWLUDQMD� NRQDþQLK� UH]XOWDWD� VYLP� ]DLQWHUHVLUDQLP��7UHED�QDJODVLWL�GD�YMHURMDWQRVW�DNFLGHQWQLK�VLWXDFLMD��L�L]YDQUHGQLK�GRJD DMD�QHSRYROMQLK�SR�RNROLã�QLMH�YH]DQD�VDPR�X]��GR�VDGD�SUDüHQH�WHKQRORãNH�SURFHVH��YHü�L�X]�SRVWXSNH�]EULQMDYDQMD� � L� WUDQVSRUWD�RWSDGD��XWLVNLYDQMD�X�GXERNH�EXãRWLQH��PDQLSXODFLMH�RSDVQLP��VDGUåDMHP�RNR�EXãRWLQD��SXNQXüH�FLMHYL�L�XJURåDYDQMH�WDOD��SRYUãLQVNLK�L�SRG]HPQLK�YRGD�WH� GUXJH� DNWLYQRVWL� �SOLQVNH� EDNOMH�� NRMH� QLVX� REXKYDüHQH� VXVWDYQLP�PRQLWRULQJRP�� D�NRMH�MH�ORNDOQD�]DMHGQLFD�XRþLOD�NDR�SRWHQFLMDOQR�RSDVQLP�SR�RNROLã����
7HãNR�MH�XVWYUGLWL�SRULMHNOR� L�X]URNH�SRYUHPHQLK�VXãHQMD�YHJHWDWLYQLK�GLMHORYD�ELOMDND�±�SRYUüD�L�
YRüDND� NRMH� MH� VWDQRYQLãWYR� SULPLMHüLYDOR� X� SURãORJRGLãQMLP� UD]GREOMLPD�� %H]� SURYHGHQLK�
GHWDOMQLMLK� L� VYHREXKYDWQLMLK� LVWUDåLYDQMD� WH� XVSRUHGEL� V� SRGUXþMLPD� VXVMHGQLK� åXSDQLMD�� QLMH�
PRJXüH�GRQRVLWL� ELOR� NDNYH� ]DNOMXþNH��8�SULORJ� WRPH� LGH�þLQMHQLFD�GD�VH�YHOLN�GLR�RQHþLãüHQMD�
]UDþQLP�VWUXMDQMLPD�SUHQRVL��RGQRVQR�XYR]L�L�L]�SUHNRJUDQLþQLK�SRGUXþMD��GRN��LVWR�WDNR��SRVWRMH�L�
GUXJL�� QLPDOR� EH]QDþDMQL� L]YRUL� PRJXüHJ� RQHþLãHüQMD� RNROLãD� SRSXW� LQWHQ]LYQH� L� QHSUDYLOQH�
XSRUDEH� �]DãWLWQLK�� ELOMQLK� VUHGVWDYD�� 1HDGHNYDWQD� PDQLSXODFLMD�� SRYH]DQD� V� QHSRYROMQLP�
YUHPHQVNLP�SULOLNDPD�GRYRGL�GR� UDVSUãHQMD�SHVWLFLGD� L� QD�QHFLOMDQH�NXOWXUH��SD� L�GRPDüLQVWYD��
RGQRVQR� OMXGH�� 7DNR� VX� ]D� YODåQRJ� YUHPHQD�� NDGD� VX� YHüD� LVSDUDYDQMD� KHUELFLGD� L� GUXJLK�
SHVWLFLGD�NRMLPD�VH�SUVND�NXNXUX]� L� GUXJH�NXOWXUH�� VXãHQMD�ELOD� L]UD]LWLMD��GRN�]D�YULMHPH�VXãD��
RYH�SRMDYH�QLVX�WROLNR�SULPMHüLYDQH��(YLGHQFLMH�L�WRþQLK�SRGDWDND�R�SULPMHQL�SHVWLFLGD�X�äXSDQLML�
QHPD��YUVWH��NROLþLQH�L�SRGUXþMD�SULPMHQH����1HNL�QHSURYMHUHQL�SRGDFL�JRYRUH�R�NROLþLQDPD�L]QDG�
������� OLWDUD� NRQFHQWULUDQRJ� RWURYD� JRGLãQMH� NRMLPD� VH� UHGRYLWR� SUVNDMX� NXOWXUH� QD� RYRP�
SRGUXþMX�� ýLQMHQLFD� MH� L� WR� GD� ULMHWNR� LVNOMXþLYR� MHGDQ� þLPEHQLN� X]URNXMH� QHJDWLYQH� XþLQNH� QD�
RNROLã� L� OMXGVNR�]GUDYOMH��YHü� MH�WR�QDMþHãüH�UH]XOWDW�VORåHQH�LQWHUDNFLMH�YLãH�QHJDWLYQLK�XWMHFDMD��
QHULMHWNR�SRYH]DQLK�V�YHJHWDFLMVNLP�UD]GREOMHP��HNVWUHPQLP�PHWHRURORãNLP�SULOLNDPD��RSüHQLWR�
YHüLP�JOREDOQLP�RQHþLãüHQMHP� L� ]DJULMDYDQMHP�� �SRYHüDQMHP� LQVRODFLMH� L�VPDQMHQMHP�]DãWLWQRJ�
R]RQVNRJ� RPRWDþD�� 6YH� YHüD� SRMDYD� DOHUJLMVNLK� UHDNFLMD� L� PDOLJQLK� REROMHQMD�� � EROHVWL� ����
VWROMHüD�� NRG� VYLK� GREQLK� VNXSLQD�� YMHURMDWQR� VYRMH� X]URNH�� PH X� RVWDOLP�� QDOD]L� X� LVWLP�
SRMDYDPD���
��0MHUHQMD�NRMD�SURYRGL�=DYRG�]D�MDYQR�]GUDYVWYR�.RSULYQLþNR�NULåHYDþNH�åXSDQLMH��SUHPD�LQLFLMDWLYL��äXSDQLMH�L�MHGLQLFD�ORNDOQH�VDPRXSUDYH��
�
1D� NROHJLMX� QDþHOQLND� L� JUDGRQDþHOQLND�SRþHWNRP������� JRGLQH��PDQML� EURM� RSüLQD� MH� SULKYDWLR�
QDVWDYDN� ILQDQFLUDQMD� QDG]RUD� NDNYRüH� ]UDND�� 8� ������ JRGLQL� ELOR� MH� SRWSLVDQR� ��� XJRYRUD� V�
-/6��X�������QMLK�����D�������VDPR���XJRYRUD��
�
äXSDQLMVNL�2GERU�]D�]DãWLWX�RNROLãD� L�SURVWRUQR�XUH HQMH�QD�VMHGQLFL�RG����WUDYQMD�������JRGLQH�
SUHGODåH�äXSDQLMVNRM�VNXSãWLQL�GD�LQVLVWLUD�QD�SURYHGEL�YHü�SULKYDüHQRJ�=DNOMXþND�R�L]PMHãWDQMX�
PMHUQH�SRVWDMH�X� XU HYFX�QD�SRJRGQLMX�ORNDFLMX�WH�SRVWDYOMDQMH�QRYH�SRVWDMH��QD�ORNDFLML�����NP�
MXJR]DSDGQR� RG� QDVHOMD� 0ROYH�� ,VWR� WDNR�� � ]DKWLMHYD� SRYHüDQMH� XþHVWDORVWL� SUDüHQMD� VYLK�
SDUDPHWDUD�� QDURþLWR�+J��62 ��� � + � 6��PHUNDSWDQD�� XWYU LYDQMH� QDþLQD�SUH]HQWLUDQMD� SRGDWDND� � L�
QDþLQ�ILQDQFLUDQMD�PRQLWRULQJD��
�
�äXSDQLMVNL�=DYRG�]D�MDYQR�]GUDYVWYR��PH X�RVWDOLP��SUDWL�L�UDG�FLQNDUQH�X� XU HYFX�WH��6ORJH��
X�.RSULYQLFL�]ERJ�HPLVLMH�WHãNLK�PHWDOD�X�SURFHVLPD�ãWDYOMHQMD�NRåH��&U ¬ ���
��
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2YGMH� L]QRVLPR� QDMELWQLMH� UH]XOWDWH� PMHUHQMD� NDNYRüH� ]UDND� NRMH� MH� SURYHR� =DYRG� ]D� MDYQR�
]GUDYVWYR� .RSULYQLþNR�NULåHYDþNH� åXSDQLMH� X� SRVOMHGQMD� GYD� ,]YMHãüD� NRMD� VX� L]UD HQD� ������ L�
������JRGLQH���
��.RQDþQR� L]YMHãüH� R� SUDüHQMX� NDNYRüH� ]UDND� QD� SRGUXþMX� .RSULYQLþNR�NULåHYDþNH�åXSDQLMH� ��������������������� =DYRG� ]D� MDYQR� ]GUDYVWYR� .RSULYQLþNR�NULåHYDþNH� åXSDQLMH��RåXMDN�������
�3UHPD�8JRYRULPD�VNORSOMHQLP�L]PH X�MHGLQLFD�ORNDOQH�VDPRXSUDYH��äXSDQLMH�L�]DYRGD�]D�MDYQR�
]GUDYVWYR��WLMHNRP�������JRGLQH�VX�L]YUãHQD�RYD�PMHUHQMD��
�
�� NRQWLQXLUDQR� VDNXSOMDQMH� L� DQDOL]LUDQMH� VYDNRGQHYQLK� ���VDWQLK� X]RUDND�GLPD� L�62 ­ � L]� ]UDND��
MHGQRPMHVHþQLK� X]RUDND�XNXSQLK� WDORåQLK� WYDUL� �877�� L�VDGUåDMD�åLYH�X�877�� VYDNRGQHYQLK�
���VDWQLK� X]RUDND� åLYH� L]� ]UDND� QD� �� PMHUQRM� SRVWDML�� YRGLNRYD� VXOILGD� �+ ­ 6�� QD� �� SRVWDML�
WLMHNRP� WUL� SUROMHWQD�PMHVHFD��'DNOH��62 � ��GLP� L�XNXSQD� WDORåQD� WYDU� �V�PMHUHQMHP�NROLþLQH�åLYH��RGUH LYDOD�VH�QD�VYH�WUL�PMHUQH�SRVWDMH�±�X�.RSULYQLFL��.ULåHYFLPD�L� XU HYFX��GRN�VH�
QD� PMHUQRM� SRVWDML� X� 'RPX� ]GUDYOMD� X� XU HYFX� RGUH LYDOD� L� NRQFHQWUDFLMD� + � 6� L� åLYH� X�RNROQRP�]UDNX��
�
��UH]XOWDWL����NRQFHQWUDFLMH�GLPD�QHãWR�VX�SRYHüDQH�X�PMHVHFX�VLMHþQMX��X�UD]GREOMX�ORåHQMD�
� � ������VUHGQMH�JRGLãQMH�NROLþLQH��XNXSQH�WDORåQH�WYDUL�VX�LVSRG�39��QD�SRVWDML�X�
.ULåHYFLPD�]DELOMHåHQD�MH�PDNVLPDOQD�YULMHGQRVW�RG��������PJ�P ¢ G��39 ���PJ�P ¢ G��
� � ������LDNR�QLVX�RGUH HQH�39�NROLþLQH�åLYH�X�877��L]PMHUHQH�YULMHGQRVWL�ELOH�VX�
GDOHNR�QDMYHüH�QD�PMHUQRM�SRVWDML�X� XU HYFX�
� � ������VUHGQMH�JRGLãQMH�NRQFHQWUDFLMH�åLYH�X�]UDNX�SUHNRUDþLOH�VX�39�X�QHNROLNR�
PMHVHFL�WLMHNRP�������JRGLQH��QD�SRVWDML�X� XU HYFX��JUDI�����
�� � ������RVWDOL�SUDüHQL�SDUDPHWUL�VX�X�JUDQLFDPD�39�LOL�LVSRG�*9�
7LMHNRP� ������ JRGLQH� NRQWLQXLUDQR� VX� SUDüHQL� L� PHWHRURORãNL� SDUDPHWUL� QD� SRVWDMDPD� X�
HOHNRYFX��+OHELQDPD��.X]PLQFX��*ROL�L�'UDJDQRYFX��

�
3RVOMHGQMD�PMHUHQMD�åLYH�X�]UDNX�L��XNXSQRM�WDORåQRM�WYDUL��877��SUH]HQWLUDQD�VX�X�RYRP�,]YMHãüX�=DYRGD�]D�
MDYQR�]GUDYVWYR��QDNRQ�WRJD�QLMH�ELOR�SUDüHQMD����
�
�*UDI�����6UHGQMH�YULMHGQRVWL�NRQFHQWUDFLMD�åLYH�X�]UDNX�QD�PMHUQRM�SRVWDML�X� XU HYFX�������JRG���

��
6XPDUQL� SRGDFL� MHGQRJRGLãQMHJ�PMHUHQMD�VDGUåDMD�åLYH�X�XNXSQRM� WDORåQRM� WYDUL� SULND]DQL� VX�X�
LVWRP� ,]YMHãüX�� QR� SUHPD�8UHGEL� R� 39� L� *9� QLVX� GDQH� JUDQLFH� ]D�+J�� YHü� VDPR� ]D� VSRMHYH�
RORYD�� NDGPLMD� L� WDOLMD� X� 877�� WH� QLMH� PRJXüH� � RGUHGLWL� NDWHJRUL]DFLMX� ]UDND� SUHPD� RYRP�
SRND]DWHOMX��
�
�
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�.RQDþQR� L]YMHãüH� R� SUDüHQMX� NDNYRüH� ]UDND� QD� SRGUXþMX� .RSULYQLþNR�NULåHYDþNH�åXSDQLMH� ��������������������� =DYRG� ]D� MDYQR� ]GUDYVWYR� .RSULYQLþNR�NULåHYDþNH� åXSDQLMH��RåXMDN�������
�3UHWKRGQR�,]YMHãüH�MH�REXKYDWRP�SDUDPHWDUD�]DGRYROMDYDOR�XYMHWH�SURSLVDQH�8JRYRURP��RGUH LYDOR�VH���SDUDPHWDUD�NDNYRüH�]UDND��GRN�X�RYRP�QLMH�REXKYDüHQR�SUDüHQMH�+ � 6���åLYH�X�]UDNX�L�åLYH�X�XNXSQRM�WDORåQRM�WYDUL��D�SUDüHQH�VX�VDPR�NRQFHQWUDFLMH�VXPSRUQRJ�GLRNVLGD��GLPD�L�XNXSQH�WDORåQH�WYDUL��3RUHG�NDNYRüH�]UDND��,]YMHãüX�MH�GRGDQ�L�]DQLPOMLY�SULORJ�PHWHRURORãNLK�SUDüHQMD���
�6DåHWL�SULND]�YDåQLMLK�UH]XOWDWD���
���VUHGQMH��JRGLãQMH�NRQFHQWUDFLMH�62 ­ �QLVX�SUHOD]LOH�39�QL�QD�MHGQRM�SRVWDML��39 ���mJ�P ¨ ���
�� QD� SRVWDML�X� XU HYFX� SRYLãHQH� L]PMHUHQH�GQHYQH� NRQFHQWUDFLMH� �������mJ�P ¢ �� X�PMHVHFX�
RåXMNX� L� SURVLQFX� REUD]ORåHQH� VX� PHWHRURORãNLP� UD]OR]LPD� MHU� MH� � PDOR� RERULQD� X� RåXMNX�
XYMHWRYDOR�VODELMH�LVSLUDQMH�DWPRVIHUH�RG�VYLK�SULPMHVD��3URVLQDF�MH�ELR�WRSOLML�RG�SURVMHND�L�]ERJ�
VODERJ� VWUXMDQMD� ]UDND� VPDQMHQD� MH� PRJXüQRVW� UHJLRQDOQRJ� SULMHQRVD� RQHþLãüHQMD�� QDYRGL�
=DYRG� ]D� MDYQR� ]GUDYVWYR� X� VYRP� ,]YMHãüX� �RS�D�� X� WRP� VOXþDMX�PRJXüH� EL� ELOR� ]DNOMXþLWL� GD�
HPLVLMD�62 � �QH�SRWMHþH� L]�YDQJUDQLþQRJ�SRGUXþMD� WHULWRULMD�'UåDYH��YHü�GD� MH�SURL]YRG�GRPDüH�
LQGXVWULMH�� VDPR� ãWR� VX� RGJRYDUDMXüL� PHWHRURORãNL� XYMHWL� RPRJXüLOL� QMHJRYX� GHWHNFLMX� X� RYRM�
NRQFHQWUDFLML���D�FLOM�HNRORãNL�RULMHQWLUDQH�LQGXVWULMH�QLMH��RWSXKDWL��L�UDVSUãLWL�RQHþLãüHQMH�ãWR�GDOMH�
RG� L]YRUD�� QHJR� JD� ãWR� PDQMH� SURL]YRGLWL�HPLWLUDWL� WDNR� GD� HPLVLMH� L� X� �QDMQHSRYROMQLMLP��
PHWHRURORãNLP�XYMHWLPD�EXGX�XQXWDU�JUDQLFD�39(�����
=D�XVSRUHGEX��WLMHNRP�������JRGLQH��PDNVLPDOQR�]DELOMHåHQH�NRQFHQWUDFLMH�62 � X����VDWD�NRMH�
VX� VH� SRYUHPHQR� PRJOH� HYLGHQWLUDWL�� QLVX� SUHOD]LOH� *9� �*9 ��� mJ�P ¨ ��� GRN� VX� X�
MHGQRJRGLãQMHP�PMHUHQMX� � WLMHNRP�������JRGLQH�QDMYHüH� L]PMHUHQH�NRQFHQWUDFLMH�X����VDWQRP�
UD]GREOMX�SUHOD]LOH�*9��QSU��QD�PMHU��SRVWDML�X� XU HYFX��SURVLQDF��]DELOMHåHQH�VX�YULMHGQRVWL�RG�
�����mJ�P ¢ ���6UHGQMH�PMHVHþQH�NRQFHQWUDFLMH�62 ® �QD�PMHUQRM�SRVWDML�X�.RSULYQLFL�QLVX�SUHOD]LOH�
39��JUDI�����
�
*UDI����6UHGQMH�PMHVHþQH�NRQFHQWUDFLMH�62 ® �QD�PMHUQRM�SRVWDML�X�.RSULYQLFL��39 ��mJ�P ¯ ���
������������������JRGLQH��QHPD�SULMHOD]D�39��
�

���9ULMHGQRVWL�VUHGQMLK�JRGLãQMLK�PDVHOQLK�NRQFHQWUDFLMD�GLPD�QD�VYH�WUL�PMHUQH�SRVWDMH�QLVX�SUHOD]LOH�
39� SURSLVDQH� 8UHGERP� �39�  ��� mJ�P ¡ ��� 1DMYHüH� VX� ]DELOMHåHQH� QD� SRVWDML� X� .ULåHYFLPD� JGMH� VX� � RG�
VLMHþQMD�GR�WUDYQMD��WH�VWXGHQRJ�L�SURVLQFD�]DELOMHåHQH�NRQFHQWUDFLMH�GLPD��X�UDVSRQX�RG����GR����mJ�P ¡ ��SUHOD]LOH�39��=ERJ�SHULRGD�ORåHQMD�8UHGED�GR]YROMDYD�QHãWR�YLãH�YULMHGQRVWL��
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1DMQLåH�NRQFHQWUDFLMH�GLPD�WLMHNRP�FLMHOH�������JRGLQH�VX�ELOH�QD�PMHUQRM�SRVWDML�X� XU HYFX��SRVWDMD�]D�
X]RUNRYDQMH�VPMHãWHQD��SRGDOMH�RG�JODYQLK�SURPHWQLFD��L�]UDN�MH�ELR�,�NDWHJRULMH�SUHPD�RYRP�SDUDPHWUX��
LVWR�NDR�X�.RSULYQLFL�L�.ULåHYFLPD��
�6UHGQMH�JRGLãQMH�YULMHGQRVWL�NROLþLQD�XNXSQLK�WDORåQLK�WYDUL��877��QLVX�SUHOD]LOH�39��39 �����PJ�P � G��]D�
VYH�WUL�PMHUQH�SRVWDMH��8�PMHVHFX�WUDYQMX��QD�VYH�WUL�SRVWDMH��PDNVLPDOQH�JRGLãQMH�NROLþLQH�XNXSQH�WDORåQH�
WYDUL� SUHOD]LOH� VX� 39� ãWR� VH� REMDãQMDYD�PQRJR� YHüRP� NROLþLQRP� RERULQD� RG� SURVMHND� WH� MH� SRJRGRYDOR�
LVSLUDQMX�DWPRVIHUH�L�PRNURP�WDORåHQMX�SULPMHVD�QD�WOR��7R��PH XWLP��QLVX�YULMHGQRVWL�]ERJ�NRMLK�]UDN�SUHPD�
RYRP�SDUDPHWUX�QH�EL�ELOR�PRJXüH�VYUVWDWL�X�UHG�GREUH�NYDOLWHWH�QD�FLMHORP�SRGUXþMX��
�
�
*UDI� ��� 6UHGQMH�PMHVHþQH� NROLþLQH� XNXSQH� WDORåQH� WYDUL� � �877�� QD� SRVWDML� X� .RSULYQLFL�� ������
JRGLQH�
�

��
�
7LMHNRP�������JRGLQH�NRQWLQXLUDQR�VX�SUDüHQL�PHWHRURORãNL�SDUDPHWUL�QD�DJURPHWHRURORãNLP�SRVWDMDPD��X��
HOHNRYFX��+OHELQDPD��.X]PLQFX��*ROL�L�'UDJDQRYFX��

�
=D� XSUDYOMDQMH� NDNYRüRP� ]UDND� SRWUHEQR� MH� SUDWLWL� NRQFHQWUDFLMX� RQHþLãüXMXüLK� WYDUL� � NRMH� VX� WLSLþQH� ]D��
L]YRUH� RQHþLãüHQMD� ]UDND� WH� XVSRUH LYDWL� L]PMHUHQH� YULMHGQRVWL� V� SUHSRUXþHQLP� YULMHGQRVWLPD� �39�� L�
JUDQLþQLP� YULMHGQRVWLPD� �*9�� NRMH� VOXåH� ]D� RFMHQX� NDNYRüH� ]UDND�� D� RGUH HQH� VX� � 8UHGERP� R�
SUHSRUXþHQLP�L�JUDQLþQLP�YULMHGQRVWLPD�NDNYRüH�]UDND��11�����������������
.RQWLQXLWHW�PMHUHQMD�L�RGDELU�SRND]DWHOMD�RG�YHOLNH�VX�YDåQRVWL�]D�XVSRVWDYX�NYDOLWHWQRJ�PRQLWRULQJD��D�RYDM�
NRQWLQXLWHW�MH�������JRGLQH��QD�åDORVW��SUHNLQXW��
�
��������,]YRUL�RQHþLãüHQMD�]UDND�
�
3UYL�NRUDN�X�VXVWDYQRP�UMHãDYDQMX�SUREOHPD�]DãWLWH�]UDND�MH�RGUH LYDQMH�HPLVLMH�RQHþLãüXMXüLK�WYDUL�X�]UDN��
.DNR� VH� GMHORWYRUQR� VX]ELMDQMH� RQHþLãüDYDQMD� ]UDND�PRåH� SRVWLüL� VDPR� GMHORYDQMHP� QD� L]YRUH� HPLVLMD��
SURSLVXMH� VH�REYH]D�SULMDYOMLYDQMD� L]YRUD�RQHþLãüDYDQMD� �RQHþLãüLYDþL� VH�SULMDYOMXMX�� NDR� L� VYDNH�QMHJRYH�
SURPMHQH�L�UHNRQVWUXNFLMH�6OXåEL��WH�UHGRYLWR�SUDüHQMH�HPLVLMD�L�GRVWDYOMDQMH�SRGDWDND�LVWRM�6OXåEL�NRMD�YRGL�
UHJLVWDU�L]YRUD�HPLVLMD�V�SRGDFLPD�R�SURVWRUQRP�VPMHãWDMX��NDSDFLWHWX�WH�YUVWL�L�NROLþLQL�HPLVLMD��1D�WHPHOMX�RYLK� SRGDWDND� YRGL� VH� NDWDVWDU� HPLVLMD� X� RNROLã� �.(2��� 9R HQL� VX� SRGDFL� R� HPLVLMDPD� X� ]UDN� L]�
LQGXVWULMVNLK� SRVWURMHQMD� �QHHQHUJHWVNL� L]YRUL��� HPLVLMH� X� SURFHVQRM� WHKQRORJLML� WH� HPLVLMH� XVOLMHG� JULMDQMD�
SURVWRULMD��SULSUHPD�YRGH��SDUH�� �3RGDWNH�R�SROXWDQWLPD� L�XNXSQLP�NROLþLQDPD�HPLVLMD�QLVX�X�SRWSXQRVWL�
RGUD]� UHDOQRJ� VWDQMD� ]ERJ� WRJD� ãWR� VH� UDGL� R� SRGDFLPD� NRML� VX� GRLVWD� SULMDYOMLYDQL� 6OXåEL� ]D� SURVWRUQR�
XUH HQMH�� GRN� SRGDFL� SUHRVWDOLK� HPLWHUD�� � NRML� VYRMH� SRGDWNH� QLVX� UHGRYQR�� LOL� QLVX� XRSüH� GRVWDYOMDOL� X�
NDWDVWDU�� �QLVX�HYLGHQWLUDQL� WH� MH�RYR�VDPR�SULEOLåQD�VOLND�VWDQMD��QLMH�SR]QDWR�NROLNL�MH�XGLR�QHSULMDYOMHQLK�
NRML�PRJX�ELWL�SRWHQFLMDOQR�YHüL�HPLWHUL�SROXWDQDWD���1HNL�VUH HQL�L�VWDWLVWLþNL�REUD HQL�SRGDFL�SULND]DQL�VX�X��
WDEHODUQRP� �WDEOLFH� ����� L� JUDILþNRP� REOLNX� �JUDIRYL� ������ D� L]UD HQL� VX� RG� VWUDQH� 0LQLVWDUVWYD� ]DãWLWH�
RNROLãD�� SURVWRUQRJ� XUH HQMD� L� JUDGLWHOMVWYD ° � NRMH� REMHGLQMXMH� SRGDWNH� VYLK� NDWDVWDUD�� 'HWDOMQLMH� SRGDWNH�
åXSDQLMVNRJ�NDWDVWUD�NRML�YRGL�J D��/XNãLü�%ODåHQND��GLS��LQJ��DUK���6OXåED�]D�SURVWRUQR�XUH HQMH��]DãWLWX�
RNROLãD��JUDGLWHOMVWYR�L�LPRYLQVNR�SUDYQH�SRVORYH�..ä��PRJXüH�MH�GRELWL�QD�XYLG�X�VDPRM�6OXåEL����
������������������������������������������������±
�VNUDüHQR�0=238,*�



�

�

�

� ��

3UHPD�SRGDFLPD�åXSDQLMVNRJ�.(2��PH X�]QDþDMQLMH�HPLWHUH�RQHþLãüHQMD�X�]UDN��WLMHNRP�������JRGLQH�RG�HPLVLMD�X�]UDN�L]�LQGXVWULMVNLK�SRVWURMHQMD��QHHQHUJHWVNL�L]YRUL��PRJXüH�MH�L]GYRMLWL�QHNH�L]YRUH��PH X�NRMLPD�
GRPLQDWQR�PMHVWR�]DX]LPD�&36�0ROYH��,�,,�,,,�WHKQRORãNL�NUXJ�3RGUDYLQD��ãWR�VH�WLþH�HPLVLMD�&2² �L�+ � 6��ãWR�
MH� L� UD]XPOMLYR� ]ERJ� SULURGH� WHKQRORJLMH� QMLKRYD� UDGD�� ,1$� XODåH� QDSRUH� ]D� VPDQMHQMH� WLK� HPLVLMD� X�
EXGXüQRVWL��0DQML�HPLWHUL��&2� �VX��PH X�RVWDOLP��SRJRQL���3RGUDYVNR�SOHWDUVWYR�G�R�R���/HJUDG��SUDãLQH�±
%HOXSR�LWG��
�
8NXSQR�JOHGDMXüL��QDMYHüL�L]YRUL�RQHþLãüHQMD�]UDND�VPMHãWHQL�VX�X�LQGXVWULMVNLP�]RQDPD�JUDGRYD�L�QDVHOMD�
WH� X]� QDMYHüH� SURPHWQLFH�� GRN� ]LPL� L� GLIX]QL� L]YRUL� NXüQLK� L� GUXJLK� ORåLãWD� LPDMX� ]QDþDMQX� XORJX� X�
RQHþLãüHQMX�]UDND�GLPRP�QD�SRGUXþMX�..ä��
3UDüHQMD� NDNYRüH� ]UDND� SR� SLWDQMX� HPLVLMD� WHãNLK�PHWDOD� X� SUDãLQL� WH�GUXJLK� ãWHWQLK�SULPMHVD�QHPD��SD�
QHPD�QL�HYLGHQFLMH�R�QMLKRYLP�PRJXüLP�HPLWHULPD��
�
�
8�PDQMH� ]QDþDMQH� L]YRUH� RQHþLãüHQMD� ]UDND�PRJX� VH� XEURMLWL� VLVWHPL� ]D� JULMDQMH�� UD]OLþLWL� � GLIX]QL� L]YRUL��
SRYUHPHQD� VSDOMLYDQMD� RWSDGD� QD� �GLYOMLP�� RGODJDOLãWLPD� RWSDGD� L� GU�� WH� MH� QHRSKRGQR� SHULRGLþQR�
NRQWUROLUDQMH�VDGUåDMD�XJOMLþQRJ�PRQRNVLGD��VXPSRUQLK��GXãLþQLK�VSRMHYD�L�RVWDOLK�WYDUL�NRMH�RQHþLãüXMXüH�
GMHOXMX�QD�NYDOLWHWX�]UDND���5D]OLþLWL�VLORVL�WH�SRJRQL�]D�SURL]YRGQMX�VWRþQH�KUDQH�X]URNXMX�SRMDYX�OHEGHüLK�
þHVWLFD��SRULMHNORP�RG�åLWDULFD��X�YULMHPH�SRMHGLQLK�ID]D�WHKQRORãNH�REUDGH��RGQRVQR�X�YULMHPH�VXãHQMD�åLWD�
L� SUHUDGH� X� SURL]YRGH��.RQNUHWQLK� SRND]DWHOMD� R� LQWHQ]LWHWX� RQHþLãüHQMD� QHPD��1LVX� ULMHWND� RQHþLãüHQMD�
]UDND� QHXJRGQLP� PLULVLPD� SRULMHNORP� L]� VWRþDUVNLK� IDUPL�� QHNRQWUROLUDQLK� RGODJDOLãWD� RWSDGD� LOL�
QHNRQWUROLUDQRJ� VSDOMLYDQMD� RWSDGD� �þHVWR� L� RSDVQRJ�� WH� PDQMLK� YRGRWRND� NRML� SULNXSOMDMX� RWSDGQH� YRGH�
QDVHOMD�L�LQGXVWULMH��SRWRN�%LVWUD��0Rå DQVNL�MDUDN��ýLYLþHYDF�L�GU����D�LPDMX�RELOMHåMH�RWYRUHQLK�NDQDOL]DFLMD�
]ERJ�QHULMHãHQRJ�VXVWDYD�SURþLãüDYDQMD��
�
9DOMD�QDJODVLWL�GD�QD�NYDOLWHWX�]UDND�QHNRJ�SRGUXþMD�]QDþDMQR�XWMHþH�SURPHW�YR]LOD��QDURþLWR�DXWRPRELOVNL��
,DNR�QD�RYRP�SRGUXþMX�QH�SRVWRMH�HJ]DNWQD�PMHUHQMD�LVSXãQLK�SOLQRYD�YR]LOD�QD�PRWRUQL�SRJRQ��PRJXüH�MH�
SUHWSRVWDYLWL�GD�VX�RQHþLãüDYDQMX�LVSXãQLP�SOLQRYLPD���62� ��&2��12² ��3E��SUDãLQD��XJOMLNRYRGLFL��QDMYLãH�
L]ORåHQH�QDMSURPHWQLMH�SURPHWQLFH��PDJLVWUDOQD�FHVWD�L]�=DJUHED�SUHNR�.ULåHYDFD��.RSULYQLFH��*ROH�SUHPD�
0D DUVNRM�WH�SRGUDYVND�PDJLVWUDOD�SUHPD�9DUDåGLQX�WH�XUEDQD�VUHGLãWD�]ERJ�VWDOQH�YHOLNH�NRQFHQWUDFLMH�
SURPHWRYDQMD��=ERJ�VYRJ�]QDþDMQRJ�XGMHOD�X�RQHþLãüDYDQMX�RNROLãD���QDFLRQDOQD�6WUDWHJLMD�]DãWLWH�RNROLãD�
QDYRGL� UDFLRQDOL]DFLMX� L�RSWLPDOL]DFLMX�SURPHWD�NDR�MHGDQ�RG�YDåQLK�FLOMHYD�X�SURFHVX�]DãWLWH�]UDND��1RYL�
=DNRQ�R�)RQGX�]DãWLWH�RNROLãD� � L�HQHUJHWVNX�XþLQNRYLWRVW� �11�����������XYRGL�QRYH�L]GDWNH�]D�YODVQLNH�
YR]LOD��SUHPD�8UHGEL�R�MHGLQLþQLP�QDNQDGDPD��NRUHNWLYQLP�NRHILFLMHQWLPD�L��SREOLåLP�NULWHULMLPD�L�PMHULOLPD�
]D�XWYU LYDQMH�SRVHEQH�QDNQDGH�]D�RNROLã�QD�YR]LOD�QD�PRWRUQL�SRJRQ��11����������1MRPH�VH�SURSLVXMX�
MHGLQLþQH� QDNQDGH� L� NRUHNWLYQL� NRHILFLMHQWL� QD� WHPHOMX� NRMLK� VH� REDYOMD� L]UDþXQ� QDYHGHQH� QDNQDGH� WH� MH�
XRþOMLYR�GD�QDMPDQMH�QDNQDGH�L]LVNXMX�YR]LOD�VD�PRWRURP�QD�SRJRQ�DOWHUQDWLYQLP�JRULYLPD��HOHNWURPRWRURP�
L�GLHVHO�PRWRURP��RYLVQR�R�YUVWL�PRWRUD�L�SRJRQVNRJ�JRULYD��WH�YR]LOD�V�PRWRULPD��PDORJ�UDGQRJ�REXMPD��
NDR�L�YR]LOD�QDMPDQMH�VWDURVWL��
�$VIDOWQD�ED]D��X�1RYLJUDGX�3RGUDYVNRP�SRVWRML�YHü�YLãH�RG����JRGLQD��VPMHãWHQD�X�EOL]LQL�åHOMH]QLþNH�
SUXJH��X�YODVQLãWYX�MH�3RGX]HüD�]D�FHVWH�G�R�R���%MHORYDU� L� WUDMQL� MH�X]URN�QH]DGRYROMVWYD�PMHãWDQD�MHU� MH�
L]YRU�SUDãLQH��GLPD��NDWUDQD��8VOLMHG�WDNYRJ�L]YRUD�RQHþLãüHQMD��YUOR�MH�QHSRYROMDQ�SRORåDM�YUWLüD�L�RVQRYQH�
ãNROH�NRML�VX�VPMHãWHQL�X�QMHJRYRM�QHSRVUHGQRM�EOL]LQL��0MHUHQMD�LQWHQ]LWHWD�HPLVLMH�L�LPLVLMH�QLVX�REDYOMDQD���
3UHPD�=DNRQX�R�]DãWLWL�]UDND��X�VOXþDMHYLPD�NDGD�SRVWRML�RVQRYDQD�VXPQMD�LOL�SULWXåED�JUD DQD�GD�MH�GRãOR�
GR� SUHNRPMHUQRJ� RQHþLãüHQMD� ]UDND�PRUDMX� VH� L]YUãLWL� SRVHEQD�PMHUHQMD�� 2GOXNX� R� WRPH�� R� VDGUåDMX� L�
QDþLQX�ILQDQFLUDQMD�GRQRVL�3RJODYDUVWYR�RSüLQH��RGQRVQR�JUDGD��þO��������
�
,QWHQ]LYQL� UDGRYL� L� PLQLUDQMD� X� NDPHQRORPX� � 9RMQRYHF� �� RSüLQD� .DOQLN�� WDNR HU� VX�� SRUHG� GUXJLK�
QHJDWLYQLK� þLPEHQLND�� L]YRU� SUDãLQH�� EXNH� L� YLEUDFLMD� NRML�� X� YUOR� PDOR� XGDOMHQLP� QDVHOMLPD� XPDQMXMX�
NYDOLWHWX�åLYRWD��
� ³j³L³L³L³L³L³

3UHPD�SRGDFLPD�.(2�D�REUD HQLP�RG�VWUDQH�0=238,*��QDMþHãüH�HPLVLMH�RQHþLãüXMXüLK� WYDUL�X�]UDN� L]�QHHQHUJHWVNLK� L]YRUD� �LQGXVWULMVND�SRVWURMHQMD��� NRMD� LPDMX�QDMYHüL�NROLþLQVNL�XGLR�PH X� L]YRULPD�RQHþLãüHQMD�� XJODYQRP� VH� RGQRVH� QD�62² �� &2² �� &2��12² �GXãLNRYL� RNVLGL� SUHUDþXQDQL� QD� GXãLN� �,9��
RNVLG��� SUDãLQD� UD]OLþLWRJ� VDVWDYD� ±� RUJDQVND� L� DQRUJDQVND� �QSU��3RGUDYVNL�POLQRYL� ±� VLORVL� ]D� åLWDULFH���NHWRQL��NVLOHQ��DONRKROL�L�RVWDOL�RUJDQVNL�SOLQRYL�L�SDUH��QSU��6ORJD�G�G���%HOXSR�±�6LQWH]D���&2� ��+ � 6���&36�0ROYH� ,�,,�,,,� 7HKQRORãNL� NUXJ� 3RGUDYLQD� ±� QDMYHüH� NROLþLQH��� &2² �� SUDãLQD� RG� L]JDUDQMD� SOLQD�
��3RGUDYVNR�SOHWDUVWYR�G�R�R���/HJUDG��L�GUXJH�HPLVLMH�QHSULMDYOMHQLK�HPLWHUD��
�1DMþHãüD�RQHþLãüHQMD�]UDND�SURL]YHGHQD��X�SURFHVQRM�WHKQRORJLML��NRMD�þLQL�YUOR�PDOL�XGLR�X�XNXSQLP�L]YRULPD� RQHþLãüHQMD�� VX� HPLVLMH�� RUJDQVND� L� DQRUJDQVND� SUDãLQD�� SUDãLQD� RG� L]JDUDQMD� XOMD�� GXãLNRYL�
RNVLGL��QSU��SRVWURMHQMD�]D�PLMHãDQMH�DVIDOWD�X�$VIDOWQRM�ED]L��1RYLJUDG�3����&2��GXãLNRYL�L�VXPSRUQL�RNVLGL�
��3RGUDYND���3RGUDYVNL�POLQRYL����&2��VSRMHYL�NORUD��EHQ]HQ�]D�RWDSDQMH��SUDãLQD�RG�L]JDUDQMD�SOLQD��
�
�
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�VSRMHYL� IOXRUD�� DPRQLMDN� �%LORNDOQLN�,JPD�G�R�R���&LJODQD�.RSULYQLFD��� SUDãLQD� L]�SXãQLFD�VXãLRQLFD��&2��
GXãLNRYL�� VXPSRUQL� RNVLGL� ��+DUWPDQQ� %LORNDOQLN��� G�R�R��� &2�� GXãLNRYL� RNVLGL� �� VXPSRUQL� RNVLGL� �,1$� ±�
6DELUQD� VWDQLFD� X� -DJQMHGRYFX�� .RPSUHVRUVND� VWDQLFD� X� /HJUDGX�� &36� 0ROYH� ,�,,�,,,� 7HKQRORãNL� NUXJ�
3RGUDYLQD���&2��GXãLNRYL�RNVLGL��SUDãLQD�RG�L]JDUDQMD�GUYHWD����%LOR��G�G��� XU HYDF��LWG��
�1DMþHãüD� RQHþLãüHQMD� ]UDND� HPLWLUDQD� XVOLMHG� JULMDQMD� SURVWRULMD�� SULSUHPH� YRGH�� SDUH� L� VO�� NRMD� VX�
WDNR HU�YUOR�PDORJ�XGMHOD�X�XNXSQRP�RQHþLãüHQMX�RYH�VX�HPLVLMH��XJOMLNRYL�RNVLGL��GXãLNRYL�RNVLGL��SUDãLQD�
RG�L]JDUDQMD�SOLQD��XOMD�L�VO���+ä��3UDRQLFD�YDJRQD�%RWRYR��3RGUDYND�G�G���.RSULYQLþND�WLVNDUQLFD��G�R�R�L�VYL�
GUXJL�NRULVQLFL���
�
�
7DEOLFD���� �8GLR�YUVWD�RQHþLãüHQMD�X� LQGXVWULMVNLP�SRVWURMHQMLPD��SURFHVQRM� WHKQRORJLML� L�HPLVLMDPD�XVOLMH�
JULMDQMD�SURVWRULMD��SULSUHPD�YRGH��SDUH�L�GU���,]YRU��0=2,38�L�.(���������
�
�
�
�
�
�
�
�
�
�
*UDI�����8GLR�SRMHGLQLK�L]YRUD�RQHþLãüHQMD�X�.RSULYQLþNR�NULåHYDþNRM�åXSDQLML��,]YRU��0=2,38�L�.(2���

�
7DEOLFD� ��� 6DVWDY� HPLWLUDQLK� DQRUJDQVNLK� SOLQRYD� X� .RSULYQLþNR�NULåHYDþNRM� åXSDQLML� �,]YRU��
0=2,38�L�.(2���
�
�
�
�
�
�
�
�
�
�
7DEOLFD������6DVWDY�HPLWLUDQLK�RUJDQVNLK�SOLQRYD�L�SDUD�X�..ä��,]YRU��0=2,38�L�.(2��
�
�
�
�
�
�
�
�
�
�

3ROXWDQW LQGXVWULMVND�� WHUPRHOHNW� SURFHVQD� JULMDQMH� XNXSQR�
SRVWU���W�JRG� �W�JRG� WHKQ���W�JRG� �W�JRG� �W�JRG�

XNXSQR�DQRUJDQVNL�SOLQRYL ����������� ��������� ��������� �����������
XNXSQR�RUJDQVNL�SOLQRYL�L�SDUH ������ ������ ������ ������
XNXSQR�SUDãLQD ������ ������� ������ ��������
8NXSQR ����������� ������ ��������� ��������� �����������

�$QRUJDQVNL�SOLQRYL� W�JRG�
VXPSRUQL�RNVLGL�SUHUDþXQDWL�QD�VXPSRU�,9�RNVLG� �������
GXãLNRYL�RNVLGL�SUHUDþXQDWL�QD�GXãLN�,9�RNVLG� ���������
XJOMLN�,,�RNVLG� ��������
XJOMLN�,9�RNVLG� �����������
DPRQLMDN� �������
RVWDOL�DQRUJDQVNL�SOLQRYL� �������
8NXSQR�DQRUJDQVNL�SOLQRYL� �����������

2QHþLãüHQMH�]UDND�SR�L]YRULPD�RQHþLãüHQMD�X�W�JRG´�µ
¶�´
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*UDI����6DVWDY�DQRUJDQVNLK�SOLQRYD�L�SDUD�HPLWLUDQLK�QD�SRGUXþMX��
������������.RSULYQLþNR�NULåHYDþNH�åXSDQLMH���,]YRU����0=2,38�L�.(2��
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8NXSQR�SUDãLQD ��������



�

�

�

� ��

�
�
*UDI����2QHþLãüHQMH�SUDãLQRP�X�..ä��,]YRU��0=2,38�L�.(2��
�

�
�
�=QDWQLMD� RSWHUHüHQMD� ]UDND� RQHþLãþXMXüLP� WYDULPD� � SUHWSRVWDYOMDMX� VH�� RVLP� QD� � SRGUXþMLPD� ,QLQLK�
SRVWURMHQMD�EXãRWLQD� L� X� � YHüLP� QDVHOMLPD�� .DNYRüD� ]UDND�� QDUDYQR�� RYLVL� L� R� GDOMLQVNRP� SULMHQRVX�
RQHþLãüHQMD�QD�NRMH� MH�QHPRJXüH�XWMHFDWL�� �1XåQR� MH�QDSRPHQXWL�GD�GDOMLQVNLP�SULMHQRVRP�RQHþLãüHQMD�
+UYDWVND�RWSULOLNH�GYRVWUXNR�YLãH�SULPD�QHJR�ãWR� 
L]YR]L
�XNXSQLK�]UDþQLK�RQHþLãüHQMD��9LãH�RG����SRVWR�VXPSRUD��62� ���VXOIDWL�� L�RNVLGLUDQLK�GXãLNRYLK�VSRMHYD��WDORåHQLK�X�+UYDWVNRM�SRULMHNORP�MH�L]�GUXJLK�
GUåDYD�(XURSH��LVWR�WDNR�RNR����SRVWR�UHGXFLUDQRJ�GXãLND��1+ ² �1 1+ � ���1+ � ���GROD]L�L]�XYR]D��
�� "!$# %�&"%(' %� )!+*-,"."'  0/),"!$# .1# *2#�3(4 3656798;:�< 5676= >"?�3A@CB DE7;F�GH>�= 365HIHB�J�K2LO�;�"MON PHQ0R"3">�= 398TS�UHUHU�V�W�3"X�B IHB YZV\[�7"X;G(D]B >HB @ G;3(4 36567]@ G
R"3">H4 @ GHX�B F17$>�51G$51G�^�GHW_81X�@ G�4 7	`6G"a63(4 365HI63"W]DE36= 3(< I63"W]`6G�I�aHB I67	N b�c�d e	R"3">�= 3	R"36= < 3"fHIg@ G_8hS�UHUHU$W�3"X�B IHB YZV i
�,]YRU��3ULMHGORJ�,]YMHãüD�R�VWDQMX�RNROLãD�X�5HSXEOLFL�+UYDWVNRM������������

�8WMHFDM�QDMYHüHJ�åXSDQLMVNRJ�RGODJDOLãWD�RWSDGD�QD�]UDN��
'HSRQLMD��3LãNRUQLFD��X�.RSULYQLþNRP�,YDQFX��RVLP�XWMHFDMD�QD�YRGH��RGQRVQR�WOR��LPD�]QDþDMDQ�XWMHFDM�L�
QD� RNROQL� ]UDN� SURGXNFLMRP� GHSRQLMVNLK� SOLQRYD�� 3OLQRYL� NRML� VH� VWYDUDMX� SULOLNRP� DHUREQH� L� DQDHUREQH�
UD]JUDGQMH�RUJDQVNLK�WYDUL��QD�RGODJDOLãWX�QDMYHüLP�GLMHORP�SULSDGDMX�PHWDQX��������L�XJOMLþQRP�GLRNVLGX�
�������GRN�VX�X�PDQMRM�NROLþLQL�SULVXWQL�+ � 6��1+ ¡ ��1 � � L�GUXJL��0HWDQ� MH�SOLQ�NRML�X�RGUH HQRP�RPMHUX�VD�
]UDNRP�WYRUL�HNVSOR]LYQX�VPMHVX�SD�SRVWRML�RSDVQRVW�RG�HNVSOR]LMH��D�QD�HIHNW�VWDNOHQLND�XWMHþH����SXWD�
YLãH� RG� &2� �� %XGXüL� GD� MH� &2� � WHåL� RG� ]UDND�� NUHüH� VH� SUHPD� GQX� RGODJDOLãWD� JGMH� RWRSOMHQ� X� YRGL�
SRYHüDYD�NRUR]LYQRVW�L�NLVHORVW�SURFMHGQH�YRGH��0HUNDSWDQL�L�+ � 6�NRML�VH��NDR�SOLQRYL��QDOD]H�X�WUDJRYLPD��
X]URNXMX�ãLUHQMH�QHXJRGQRJ�PLULVD�� �0MHUH�NRMH�EL�VH� WUHEDOH�SURYRGLWL� �]D�]DãWLWX�DWPRVIHUH�QD�RYDNYLP�
SRGUXþMLPD�VX�SUYHQVWYHQR�NRQWUROLUDQR�SUDüHQMH�HPLVLMH��L��VNXSOMDQMH�SOLQRYD��RWSOLQMDYDQMH��WH�SRãWLYDQMH�
WHKQRORJLMH�UDGD�RGODJDOLãWD�WM��SUHNULYDQMH�RWSDGD�LQHUWQLP�PDWHULMDORP��L�RPRJXüDYDQMH�VNXSOMDQMD�PHWDQD�
LVSRG�QHSURSXVQLK�SRYUãLQD��SUHPD�682�GHSRQLMH�3LãNRUQLFD������������8WMHFDM�DWPRVIHUVNLK�SULOLND�QD�VWDQMH�RNROLãD�
�
'REUR� MH� SR]QDWR� GD� SRVWRML� SRYH]DQRVW� L]PH X� YUHPHQVNLK� SULOLND� L� ]GUDYVWYHQRJ� VWDQMD� NRG�
OMXGL�WH�GD�SRVWRML�RGUH HQL�XWMHFDM�YUHPHQD�QD�ELRORãNH�SURFHVH��QD�UD]YRM�ELOMQLK�EROHVWL��UD]YRM�
NXNDFD��ãWHWQLND�� L� VO�� ,VWR� WDNR�� DWPRVIHUVNH�SULOLNH� LPDMX�XWMHFDM�QD� WUHQXWQX�NDNYRüX�RNROLãD�
RGQRVQR�LPLVLMH��RQHþLãüXMXüLK�WYDUL�X�]UDNX��.RQFHQWUDFLMD�RQHþLãüXMXüLK�WYDUL�VH�PLMHQMD�WRNRP�
GDQD�� WMHGQD� L� JRGLQH� RYLVQR� R� PHWHRURORãNLP� XYMHWLPD�� 1MLKRYR� WDORåHQMH� RYLVL� R� YUVWL� L�
LQWHQ]LWHWX� RERULQD�� R� VPMHUX� L� EU]LQL� YMHWUD�� R� GLIX]LML� � X� YLVLQX�� R� WHPSHUDWXUQLP� LQYHU]LMDPD��
PDJOL��)RWRNHPLMVNL�VPRJ�QSU��QDVWDMH�SUL�VXKRP�L�VXQþDQRP�YUHPHQX�IRWRNHPLMVNLP�UHDNFLMDPD�
GXãLNRYLK�RNVLGD�L�XJOMLNRYRGLND�L]�LVSXãQLK�SOLQRYD�DXWRPRELOD���
��
2QHþLãüXMXüH�WYDUL��QDMEUåH�VH�XNODQMDMX�L]�DWPRVIHUH�PRNULP�WDORåHQMHP�X�RERULQL�NRMD�SDGD��L�
WR�� ��� SXWD� EUåH� DNR� VX� SUHWKRGQR� ELOH� X� þHVWLFDPD� REODND�� QHJR� DNR� LK� RERULQD� SUL� SDGDQMX�
LVSLUH� L]� ]UDND�� 3UL� WRPH� GMHORWYRUQRVW� PRNURJ� WDORåHQMD� RYLVL� L� R� MDNRVWL� RERULQH�� YHOLþLQL�
RERULQVNLK�þHVWLFD�L�R�þHVWLFDPD�RQHþLãüHQMD��.RG�VXKRJ�WDORåHQMD��JUDYLWDFLMVNR�WDORåHQMH��

2QHþLãüHQMH�]UDND�SUDãLQRP�X�W�JRG
�������

������
������ DQRUJDQVND�SUDãLQD

SUDãLQD�RG�L]JDUDQMD
XOMD
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YHOLNLK�þHVWLFD�L�DSVRUSFLMD�SOLQRYD�L�VLWQLK�þHVWLFD�QD�WOR��YHüLQD�RQHþLüXMXüLK�þHVWLFD�LVWDORåL�VH� � QD� ORNDOQRM� UD]LQL�� UHODWLYQR� EOL]X� VDPRJ� L]YRUD�� GRN� VH� NRG� PRNURJ� WDORåHQMD�RQHþLãüXMXüH�þHVWLFH�PRJX�PHKDQLþNLP�SXWHP�LVSUDWL�QD�YHüRM�XGDOMHQRVWL�RG�L]YRUD��
=ERJ�VYHJD�QDYHGHQRJ��YUOR�MH�YDåQR�SR]QDYDQMH�IL]LNH�DWPRVIHUH�NDNR�EL�ELOR�PRJXüH�REMDVQLWL�
NXGD�üH�ãWHWQH�SULPMHVH�L]�L]YRUD�NUHQXWL�L�JGMH�üH�VH�L�NRMRP�EU]LQRP�LVWDORåLWL��
��,]YRU�� 3URJUDP�PMHUHQMD� NDNYRüH� ]UDND� =DYRGD� ]D� MDYQR� ]GUDYVWYR� ±� SULMHGORJ�PRQLWRULQJD��
NRORYR]��������
�0HWHRURORãNL� SDUDPHWUL� SRSXW� WHPSHUDWXUQLK�� RERULQVNLK� ]QDþDMNL� L� LQVRODFLMH� LPDMX� L]QLPQR�
YHOLN� XWMHFDM� QD� ãLUHQMH� ãWHWQLK� SULPMHVD� X� ]UDNX� � L� QD� QMLKRYX� NRQFHQWUDFLMX� QD� SURPDWUDQRP�
SRGUXþMX�� 8� RGUH HQLP� PHWHRURORãNLP� XYMHWLPD� PRJXüH� MH� GD� LVSXãWHQR� RQHþLãüHQMH� EXGH�
]DKYDüHQR� YLVLQVNLP� YMHWURP�� SD� � JRWRYR� X� FLMHORVWL� EXGH� RGQHVHQR� � QD� YHüH� XGDOMHQRVWL� RG�
L]YRUD��D�YUOR�PDOR�LOL�QLãWD�QH�GR H�GR�WOD�X�EOL]LQL�L]YRUD��1LVNL�L]YRUL��RQHþLãüHQMD��NXüQD�ORåLãWD��
QLVNL�WYRUQLþNL�GLPQMDFL��DXWRPRELOVNL�LVSXVWL��LPDMX�VDVYLP�GUXJDþLMH�PHWHRURORãNH�XYMHWH�ãLUHQMD�
SD�VH�]D�VWDELOQLK�DWPRVIHUVNLK�XYMHWD�RQHþLãüHQMH��UDVSUãXMH�X�ORNDOQLP�UD]PMHULPD�L�QD�PDOLP�
YLVLQDPD��8�]LPVNLP�PMHVHFLPD�]D�YULMHPH�DQWLFLNORQH�NDGD�MH�VODER�VWUXMDQMH�L�MDND�VWDELOQRVW��
SUL]HPQH�NRQFHQWUDFLMH�RQHþLãüHQMD�]UDND�X�JUDGRYLPD�VX�YUOR�YHOLNH��WHPSHUDWXUQH� LQYHU]LMH���
7DGD�MH�]UDN��X�VWDELOQRM�UDYQRWHåL�L�QHPD�PLMHãDQMD�]UDND�V�RNROQRP�DWPRVIHURP��SD�MH�GDQLPD�
PDJORYLWR�� WPXUQR� L� KODGQR�YULMHPH�EH]�YMHWUD��7DGD�VX�NRQFHQWUDFLMH�ãWHWQLK�SULPMHVD�X�]UDNX�
QDMYHüH��N2j a�563(< k"l m6n *-,"o6p1,E&"qHr  "!E,�' ,H "r  "s  "o1t6,$.1s /1uAv�,E $r ,6m1/6s ' &�' # !E&$!E,�' ,H "r  "s  "o1t1# wE!+*-,"r ,"%x*-&Ey(zHzHzhq({ |�}+GH>HI67]~�7"X�B @ 7E�CD]< ? ���
�
��
.DNYRüD�RERULQD�
�
.DNYRüD�RERULQD�VH��RE]LURP�QD�RQHþLãüXMXüH�WYDUL��62 ¤ ��� ��12 ¢ � ��1+ ¤ ¬ ��1D ¬ ��&O � ��. ¬ ��&D � ¬ ��0J � ¬ ���
S+� L� GUXJH� SRND]DWHOMH�� SUHPD� GRVWXSQLP� SRGDFLPD�� QH� SUDWL� QD� SRGUXþMX� äXSDQLMH�� .HPLMVNL�
VDVWDY�RERULQH�SRND]XMH�XWMHFDM�XGDOMHQLK�L]YRUD�RQHþLãüHQMD�QD�QHNRP�SRGUXþMX��X]�PRJXüQRVW�
XWMHFDMD�ORNDOQLK�L]YRUD�RYLVQR�R�SRORåDMX�PMHUQH�SRVWDMH��
�
8WMHFDM� S+� YULMHGQRVWL� RERULQD� MH� ]QDþDMDQ� RE]LURP� QD� RVMHWOMLYRVW� � ELRFHQR]D� QD� SURPMHQH�
NLVHORVWL��âXPVNL�VXVWDYL�VX�SRVHEQR�RVMHWOMLYL�QD�VQLåDYDQMH�S+�YULMHGQRVWL�RERULQD��W]Y���NLVHOH�
NLãH���� %XGXüL� QH� SRVWRML� SUDüHQMH� NDNYRüH� RERULQD� QLMH� PRJXüH� XWYUGLWL� PRJXüX� SRYH]DQRVW�
VWDQMD� ãXPD� VD� VWDQMHP� DWPRVIHUH�� 6XãHQMH� VWDEDOD� L� SURSDGDQMH� ãXPD�� SRYH]DQR� VD�
]DNLVHOMDYDQMHP� RERULQD� SRND]DWHOML� VX� SURPMHQD� X� HNR�VXVWDYX� WH� VX� L� VYL� RVWDOL� þODQRYL� HNR�
VXVWDYD� L]ORåHQL� QHSRYROMQRP�GMHORYDQMX� �RS�D�� YLãH� SRGDWDND� R� ãXPDPD� �� � X� SRJODYOMX� %LRORãND�
UD]QROLNRVW���
�
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�'RYROMQH�]DOLKH�NYDOLWHWQH�SLWNH�YRGH�WH�RGUåDYDQMH�NYDOLWHWH�SRYUãLQVNLK�YRGD�RG�SUHVXGQRJ�VX�

]QDþHQMD� ]D� RFMHQX� VWDQMD� RNROLãD� L� SUHWSRVWDYND� VX� ]GUDYRJ� HNRVXVWDYD� L� ]GUDYRJ� þRYMHND��
=ERJ�WRJD�X�RYRP�,]YMHãüX�YRGDPD�SRVYHüXMHPR�RVRELWR�YHOLNX�SDåQMX��

�,DNR� � SRGUXþMH� ]DãWLWH� YRGD� � QH� SULSDGD� YDåHüHP�=DNRQX� R� ]DãWLWL� RNROLãD�QLWL� MH� VDVWDYQL� GLR�
XVWURMVWYD�0LQLVWDUVWYD�]DãWLWH�RNROLãD��SURVWRUQRJ�XUH HQMD�L�JUDGLWHOMVWYD��YHü�VH�UHJXOLUD�SUHPD�
=DNRQX�R�YRGDPD��QHPRJXüH�MH� LVNOMXþLWL�RYDM�åLYRWQR�YDåDQ�VHJPHQW�RNROLãD��3RVOMHGLþQR��QLWL�
LQVSHNFLMD� ]DãWLWH� RNROLãD� QHPD� SRGUXþMH� VYRJ� GMHORYDQMD� SURãLUHQR� QD� QDG]RU� SURYR HQMD�
]DNRQD� NRML� VH� WLþX� YRGD� WH� QH� QDG]LUH� NYDOLWHWX� L� XJURåHQRVW� QDãLK� YRGD� YHü� MH� QDGOHåQD�
YRGRSUDYQD� LQVSHNFLMD�� 6YH� WR� LPD� ]D� SRVOMHGLFX� QL]� PDQMNDYRVWL� X� SURYR HQMX� XþLQNRYLWLMHJ�
VXVWDYD� NRQWUROH� RQHþLãüLYDþD� L� VDQNFLRQLUDQMD� UDGQML� NRMH�VD�VWDQRYLãWD�]DãWLWH�RNROLãD�QLNDNR�
QLVX�SULKYDWOMLYH��

�9RGD� MH�RG�YLWDOQH�YDåQRVWL�]D�þRYMHND� L�RNROLã��QDURþLWR�GDQDV�NDG� MH�NYDOLWHWQH�SLWNH�YRGH�QD�
HXURSVNLP� SURVWRULPD� YUOR� PDOR�� +UYDWVND�� WDNR� L� .RSULYQLþNR�NULåHYDþND� åXSDQLMD� MRã� XYLMHN�
UDVSRODåH�]QDWQLP�NROLþLQDPD�QHRQHþLãüHQH��SRQHJGMH�L�YLVRNRNYDOLWHWQH�YRGH�NRMD�QH�]DKWLMHYD�
JRWRYR�QLNDNDY� WUHWPDQ�SULMH� XSRWUHEH� ]D�SLüH��7DNYR�ERJDWVWYR�� RSüHQLWR�� QLMH�X�GRYROMQRM�PMHUL�SUHSR]QDWR�L�QH�SRVYHüXMH�PX�VH�]DVOXåHQD�SDåQMD��2�WRPH�JRYRUL�VODER�UD]YLMHQ�VXVWDY�
RGYRGQMH�X�QDVHOMLPD���PQRãWYR�GLYOMLK�GHSRQLMD��QHGRYROMQR�EUDQMHQ�SURVWRU�YRGR]DãWLWQLK�]RQD��
RQLK�X�XSRUDEL� L�RQLK��SRWHQFLMDOQLK��PDOL�SRVWRWDN�SROMRSULYUHGQLND�NRML�SRVMHGXMX��HNRPDUNLFH���
VODED� LVWUDåHQRVW� YRGRQRVQLND� L� PRJXüLK� QDþLQD� QMHJRYD� NRULãWHQMD�� QHUDFLRQDOQRVW� XSRWUHEH�
YRGH�X�GRPDüLQVWYLPD�WH�QHEULJD�SR�SLWDQMX�L]OMHYD�RWSDGQLK�VDGUåDMD�X�WOR�L�YRGH��NDUWRJUDP�����
�
3UDYLOQR� JRVSRGDUHQMH� YRGQLP� UHVXUVLPD� SUHGVWDYOMD� SUHGXYMHW� ]D� XUDYQRWHåHQ� L� WUDMDQ� JRVSRGDUVNL�
UD]YLWDN� åXSDQLMH�� 2þXYDQMHP� ]DGRYROMDYDMXüH� NDNYRüH� YRGD� WH� QDVWRMDQMHP� GD� VH� RQHþLãüHQH� YRGH�
VDQLUDMX� LOL� EDU� ]DãWLWH� RG� GDOMQMH� GHJUDGDFLMH�� SRVWLåH� VH� EROML� YRGQRJRVSRGDUVNL� UD]YLWDN�� D� WLPH� L� EROML�
HNRORãNR�HNRQRPVNL�VWDWXV�FLMHOH�åXSDQLMH��
�
+LGURJUDIVND�PUHåD�äXSDQLMH�SULSDGD�YHüLQRP�GUDYVNRP��PDQMLP�GLMHORP�VDYVNRP�VOLYX��+LGURJHRORãNH�
]QDþDMNH� åXSDQLMH� XYMHWRYDQH� VX� JHRORãNRP� JUD RP�� PRUIRORJLMRP� WHUHQD�� KLGURJUDIVNRP� PUHåRP� L�
NOLPDWVNLP� SULOLNDPD�� äXSDQLMD� MH� SRGLMHOMHQD� QD� � þHWLUL� YRGQD� SRGUXþMD�� VMHYHUQL� GLR� YRGQRJ� SRGUXþMD�
VOLYRYD� /RQMH�� ,ORYH� L� ýHVPH�� EUGRYLWR�EUHåXOMNDVWL� GLR� VOLYD� � 'UDYH�� LVWRþQL� GLR� � X]YRGQH� �]DSDGQH��
3RGUDYLQH��FUSLOLãWH�,YDQãþDN��L�YRGQR�SRGUXþMH�VUHGQMH�3RGUDYLQH��FUSLOLãWH�'HORYL��0ROYH�� XU HYDF����
.DUWRJUDP����9RGRFUSLOLãQD�L�YRGRQRVQD�SRGUXþMD�XJURåHQD�VX��PH X�RVWDOLP��GHSRQLMDPD�RWSDGD�

�l m6nA "r2��l m6n *-,"o6p1,E h�� "."' /���&"%x*Z/�.ht6 "!	/6%�&"s %H# !� �' ��&H�H "!�|(��/���{6m�&(nA H��m�&h�(r  "."'  "r %� 	/6r , ,"%x*-,6|�y(zHz6��{
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2VQRYQR�RELOMHåMH�WHNXüLFD�QD�RYRP�SURVWRUX��MH�GD�VX�X�SURãORVWL�þHVWR�PLMHQMDOH�VYRMH�WRNRYH�
VYH�GRN�þRYMHN�QLMH�VSULMHþLR�RYX�SRMDYX��-HGLQD�ULMHND�QD�åXSDQLMVNRP�SRGUXþMX�� ULMHND�'UDYD��
GDMH�WHPHOMQR�RELOMHåMH�KLGURJUDILML� L�NUDMROLNX�VD�VYRMLK����NP�XQXWDU�JUDQLFD�äXSDQLMH��2E]LURP�
GD�VH�L]YRULãWH�L�JRUQML�GLR�VOLYD�QDOD]L�X�SRGUXþMX�$OSD��'UDYD�LPD�IOXYLMDOQR�JODFLMDOQL�UHåLP�WRND��
1DMYHüH� NROLþLQH� YRGH� VX� X� UD]GREOMX� RG� WUDYQMD� GR� NRORYR]D�� D� SURVMHþQR� QDMYHüL� � PMHVHþQL�
SURWRFL�VH�MDYOMDMX�X�OLSQMX��=ERJ�]QDþDMQRJ�SDGD�L�EU]RJ�SURWRND�L]D]LYD�MDNX�HUR]LMX�REDOH�NRMD�
SRQHNDG�RGQRVL�YHOLNH�NROLþLQH�PDWHULMDOD�XNOMXþXMXüL�L�]DQLPOMLYX�ELOMQX�YHJHWDFLMX�WH�SULSDGDMXüH�
åLYRWLQMVNH�YUVWH�NRMH�VYRMH�VWDQLãWH�WUDåH�QD�GUXJLP�ORNDOLWHWLPD��
�
1DM]QDþDMQLML� SULWRFL� � ULMHNH� 'UDYH� VX�� SRWRN� *OLERNL�� %LVWUD� .RSULYQLþND�� .RPDUQLFD�� =GHOMD�� 5RJVWUXJ�
ýLYLüHYDF��6DYVNRP�VOLYX�SULSDGD�GLR�WHNXüLFD��V�SRGUXþMD�.DOQLND�L�NDOQLþNRJ�3ULJRUMD��*ORJRYQLFD��9UWOLQ��
.RXUãND��ýUQHF��.DPHãQLFD�±�SULWRNH�ULMHNH�ýHVPH���6YL�YRGRWRFL��RVLP�ULMHNH�'UDYH�LPDMX�SOXYLMDOQL��NLãQL��
UHåLP�V�PDNVLPDOQLP�SURWRFLPD�X�SUROMHüH��
-H]HUD�� EDUH� L� PUWYDMH� XEUDMDMX� VH� X� VWDMDüH� YRGH�� 8]� ULMHNX� 'UDYX�� YHOLNL� EURM� LK� MH� QDVWDR� XVOLMHG�
DQWURSRJHQRJ�GMHORYDQMD�±�LVNDSDQMHP�ãOMXQND��-HJHQLã��6HSDUDFLMD��âRGHULFD��ýLQJL�/LQJL��6HNXOLQH�L�GU����
D�GDQDV�VX�SRGORåQD�SURFHVLPD�XEU]DQH�HXWURILNDFLMH��0UWYDMH�VX�QHNDGDãQMD�NRULWD�ULMHNH�'UDYH�RG�NRMLK�
VX�QDMYHüH� HOHNRYHþND��%DNRYFL��2VUHGHN�L�/HSD�*UHGD��1DMYHüH�L�QDMOMHSãH�EDUH�VX�ýDPELQD�L�-HãNRYR��
�
=DãWLWD� YRGD� � RG� ãWHWQLK� XWMHFDMD� SRGUD]XPLMHYD� ]DãWLWX� L]YRULãWD� YRGH� ]D� SLüH�� SRG]HPQLK� � YRGD��
SRYUãLQVNLK� YRGRWRND�� YHüLK� YRGHQLK� SRYUãLQD� ±� ULEQMDND�� SULURGQLK� MH]HUD�� EDUD� L� ãOMXQþDUD�� WH� WUHWPDQ�
RWSDGQLK�IHNDOQLK�L�RERULQVNLK�YRGD���������9RGRFUSLOLãQD�SRGUXþMD��L�YRGRRSVNUED�

�9RGRYRGQD�PUHåD�MH�QD�SRGUXþMX�äXSDQLMH�VODER�UD]YLMHQD��L�RJUDQLþHQD�XJODYQRP�QD�JUDGVND�
SRGUXþMD� WULMX� JUDGRYD� ±� .RSULYQLFH�� .ULåHYDFD� L� XU HYFD� L� RNROQLK� QDVHOMD�� 8� YHüLQL� GUXJLK�
QDVHOMD� RSVNUED� YRGRP� VH� SURYRGL� LQGLYLGXDOQR�� NRULãWHQMHP� YODVWLWLK� EXQDUD� LOL� ORNDOQLK�
YRGRYRGD� PDQMLK� NDSDFLWHWD� �W]Y�� XOLþQLK� YRGRYRGD�� þLMD� NYDOLWHWD� QDMþHãüH� QH� RGJRYDUD�
VDQLWDUQR�]GUDYVWYHQLP� SURSLVLPD�� 8� QHNLP� QDVHOMLPD� JGMH� SRVWRMH� PDJLVWUDOQL� YRGRYL��
VWDQRYQLFL�]D�NXüDQVNH�SRWUHEH�L�]D�SLüH�NRULVWH�WX�YRGX��GRN�]D�QDSDMDQMH�VWRNH�L�GUXJH�SRWUHEH�
NRULVWH� YRGX� L]� XOLþQLK� YRGRYRGD�� 2UJDQL]LUDQD� PUHåD� YRGRYRGD� QD� UD]LQL� äXSDQLMH� MH� WHN� X�
]DþHWNX���
�
9RGRRSVNUED� .RSULYQLþNR�NULåHYDþNH� åXSDQLMH� VH� WHPHOML� QD� � UDGX� ãHVW� YRGRFUSLOLãWD�� � 9UDWQR���
7UVWHQLN�� ,YDQãþDN�� 'HORYL�� XU HYDF� L� 0ROYH�� .RSULYQLFD� L� XU HYDF� NRULVWH� SRG]HPQX� YRGX�
GUDYVNH�GROLQH�QD�FUSLOLãWX� ,YDQãþDN� L� XU HYDF��=D�YRGRRSVNUEX�.ULåHYDFD�NRULVWH�VH�FUSLOLãWD�
7UVWHQLN�L�9UDWQR��1D�FUSLOLãWX�'HORYL�FUSL�VH�YRGD�]D�SRWUHEH�YRGRYRGD�%MHORYDU��2SüLQD�/HJUDG�
RSVNUEOMXMH�VH�YRGRP�L]�FUSLOLãWD�3UHORJ��0H LPXUVND�åXSDQLMD���
�
3RWHQFLMDOQD�YRGRFUSLOLãWD�VX�/LSRYDF�X�RSüLQL�.RSULYQLþNL�%UHJL��]DSDGQR�RG�LVWRLPHQRJ�QDVHOMD��
2VLMHN� 9RMDNRYDþNL�� �� NP� MXJRLVWRþQR� RG� L]YRULãWD� 9UDWQR� X]� LVWRLPHQR� QDVHOMH�� 8� $SDWRYFX�
SRVWRML�L]YRULãWH�PLQHUDOQH�YRGH�NRMH�MH�SRQRYQR�DNWLYLUDQR�QDNRQ�GXåHJ�UD]GREOMD�QHNRULãWHQMD��
�
3RWURãQMD�YRGH��QD�GLVWULEXFLMVNRP�SRGUXþMX��NRSULYQLþNRJ��.RPXQDOFD��RG�������GR�GDQDV�QH�SRND]XMH�
YHüH�YDULMDFLMH��*RGLãQMH�VH�SRWURãL�RNR�����������NXELþQLK�PHWDUD�YRGH��8�VWUXNWXUL�SRWURãQMH�NRQWLQXLUDQR�
UDVWH�SRWURãQMD�NRG�NXüDQVWDYD��ãLURND�SRWURãQMD���D�RSDGD�NRG�LQGXVWULMH��YHOLNLK�SRWURãDþD���'R�WRJD�MH�
GRãOR� L� ]ERJ� SRVWDYOMDQMD� YODVWLWLK� EXQDUD� X� GLMHOX� LQGXVWULMH� �QSU�� X� �3RGUDYNL���� *UDGVNLP� YRGRYRGRP��
NRULVWL�VH�JRWRYR�������NXüDQVWDYD�WH�RNR����YHüLK�L�YHOLNLK�SRWURãDþD����
8�VYLEQMX�������JRGLQH�VWXSLR� MH�QD�VQDJX�QRYL�3UDYLOQLN�R�XWYU LYDQMX� �]RQD�VDQLWDUQH�]DãWLWH� L]YRULãWD�
�11���������þLPH�MH�SUHVWDR�YULMHGLWL�RQDM�L]�������JRGLQH��2GOXNH�R�]DãWLWL�YRGRFUSLOLãWD�NRMH�MH�äXSDQLMVND�
VNXSãWLQD�UDQLMH�GRQLMHOD�]D�VYD�L]YRULãWD��SRWUHEQR�MH�XVNODGLWL��V�QRYLP�3UDYLOQLNRP�X�URNX�RG���JRGLQD�RG�
QMHJRYD� VWXSDQMD� QD� VQDJX�� � ,]PMHQH� L� GRSXQH� 2GOXND� SUHGORåLWL� üH� 6WUXþQR� SRYMHUHQVWYR� NRMH� üH�
äXSDQLMVND�VNXSãWLQD�LPHQRYDWL�]D�VYDNR�RG�L]YRULãWD����
,QYHVWLFLMVND�VWXGLMD��+UYDWVNLK�YRGD���=DJUHE�NRMX�MH�WR�MDYQR�GUåDYQR�SRGX]HüH�QDUXþLOR�RG�SRGX]HüD�&0�
(;3(57� G�R�R��� =DJUHE� YDåDQ� MH� GLR� SURMHNWD� �5HJLRQDOQL� YRGRRSVNUEQL� VXVWDY� .RSULYQLþNR�NULåHYDþNH�
åXSDQLMH��� 2VQRYQD� VYUKD� WH� VWXGLMH� MH� UDFLRQDOL]DFLMD� UD]YLWND� UHJLRQDOQRJ� YRGRRSVNUEQRJ� VXVWDYD��
RGUH LYDQMH�SULRULWHWD� L�GLQDPLNH� L]JUDGQMH� WRJ�VXVWDYD��0H X�RVWDOLP��VWXGLMD�REUD XMH�NRMH�VX� L]UDYQH� L�
QHL]UDYQH�NRULVWL�X�VPLVOX�RVLJXUDQMD�WUDMQH�L�VWDELOQH�YRGRRSVNUEH��NYDOLWHWX�SLWNH�YRGH��V�QDJODVNRP�QD�
]GUDYVWYHQR� VWDQMH� L� SRWUHEQX� NROLþLQX� YRGH� L� GUXJR�� ,VWR� WDNR�� VWXGLMD� SRND]XMH� GD� � X� SRG]HPOMX�
.RSULYQLþNR�NULåHYDþNH�åXSDQLMH� LPD�WROLNR�SLWNH��]GUDYH�YRGH�GD�EL�VH�QMRPH�PRJOD�RSVNUEOMLYDWL� L�GUXJD�
SRGUXþMD���
�
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8�WUDYQMX�������J��L]UD HQD�MH�1RYHODFLMD�VWXGLMH�NRQFHSFLMH�UD]YLWND�YRGRRSVNUEQRJ�VXVWDYD�.RSULYQLþNR�
NULåHYDþNH�åXSDQLMH�NRMD�UD]PDWUD�DNWXDOQR�VWDQMH�YRGRRSVNUEH�äXSDQLMH�L�QD�RVQRYX�WRJD�GDMH�VPMHUQLFH�
]D�GDOMQML�UD]YRM��

�
��������9RGRFUSLOLåWD���NRSULYQL NR�SRGUX MH�

�&USLOLãWH� ,YDQãüDN� MH� VPMHãWHQR� VMHYHUQR� RG� JUDGD� .RSULYQLFH�� L]PH X� � åHOMH]QLþNH� SUXJH��
FHVWH�]D�QDVHOMH�.RSULYQLþNL�,YDQHF�L�LQGXVWULMVNH�]RQH�'DQLFD��1D�QMHPX�VX�]DKYDüHQH�YRGH�L]�
RWYRUHQRJ� YRGRQRVQRJ� VORMD� IRUPLUDQRJ� X� NYDUWDUQLP� QDQRVLPD� ãOMXQND� L� SLMHVND�� &USLOLãWH� VH�
QDOD]L� X� YRGRQRVQRP� NRPSOHNVX� NRML� SULSDGD� ,�� KGURJHRRãNRM� ]RQL� X]YRGQH� �]DSDGQH��
3RGUDYLQH��1DMUDQLMD� LVWUDåLYDQMD� FUSLOLãWD� SRWDNQXWD� VX�GREULP� UH]XOWDWLPD�QD� L]YHGEL� ]GHQDFD�
]D�RNROQH� LQGXVWULMVNH�SRJRQH��*RGLQH�������RG�VWUDQH�]DJUHEDþNH�*HRWHKQLNH�SURYHGHQD�VX�
SUYD�LVWUDåLYDQMD��JHRHOHNWULþND�PMHUHQMD�L�RWYDUDQMH�VWUXNWXUQR�SLH]RPHWDUVNLK�EXãRWLQD��'DQDV�
VH�FUSLOLãWH�VDVWRML�RG���EXQDUD�X�OLQLML�VMHYHUR]DSDG�MXJRLVWRN��,]GDãQRVW�SRMHGLQRJ�EXQDUD�MH�RG�
�����GR������SURVWRUQLK�PHWDUD�X�VHNXQGL��RGQRVQR�FUSLOLãWH�PRåH�GDWL�RNR������NXEQLK�PHWDUD�
YRGH� X� VHNXQGL�� .YDOLWHWD� YRGH� MH� RGOLþQD� RVLP� ãWR� LPD� QHãWR� SRYHüDQL� VDGUåDM� åHOMH]D�� D� X�
SRVOMHGQMH� YULMHPH� L� QLWUDWD�� 9RGD� ]DGRYROMDYD� X� NHPLMVNRP� L� EDNWHULRORãNRP� SRJOHGX�
,VWUDåLYDQMD� SRNUHQXWD� ������ JRGLQH� VX� ]DNOMXþLOD� GD� UDVSRORåLYH� ]DOLKH� YRGH� GRSXãWDMX� VWDOQL�
UDG� V� L]GDãQRãüX� RG� ���� O�V� GRN� VH� PDNVLPDOQH� FUSQH� NROLþLQH� SURFMHQMXMX� QD� ���� O�VHN��
1HVDQLUDQX�NDQDOL]DFLMX�X�EOL]LQL�FUSLOLãWD�SRWUHEQR�MH�VDQLUDWL� L�QH�GR]YROLWL�GDOMQMX�XUEDQL]DFLMX�L�
SULEOLåDYDQMH�JUDGD�]RQL�FUSLOLãWD��
3RORåDM� YRGRFUSLOLãWD� MH� SULOLþQR� QHSRYROMDQ� MHU� VH� QDOD]L� QD� � ]DSDGQRP� UXEX� L]JUD HQRJ�
JUDGVNRJ�SRGUXþMD��RNUXåHQR�VD�VYLK�VWUDQD��RVLP�VD�]DSDGD��ELOR�VWDPEHQRP�LOL� LQGXVWULMVNRP�
]RQRP�JUDGD�� ãWR� ]QDþL� GD� MH� XJURåHQR� VYLP�PRJXüLP�QHJDWLYQLP�XWMHFDMLPD��8�QHSRVUHGQRM�
EOL]LQL��X�,,,�D�YRGR]DãWLWQRM�]RQL�VH�QDOD]L�LQGXVWULMVND�]RQD��WYRUQLFD�NYDVFD��PHVQD�LQGXVWULMD�L�
WYRUQLFD� OMHNRYD��� RGODJDOLãWH� 3LãNRUQLFD� �JUDQLFD� ,,,� E� ]RQH� VDQLWDUQH� ]DãWLWH��� JUREOMH��
åHOMH]QLþND�SUXJD��LQWHQ]LYQR�REUD LYDQH�SROMRSULYUHGQH�SRYUãLQH�EH]�NRQWUROH�XQRVD�PLQHUDOQLK�
JQRMLYD� L� RVWDOLK� NHPLMVNLK� VUHGVWDYD�� D� LVWR� WDNR� L� NDQDOL]DFLMVND�PUHåD� QHGDOHNLK� VWDPEHQLK�
REMHNDWD���
�
9DOMD� QDJODVLWL� GD� MH� QRYLP� 3UDYLOQLNRP� R� XWYU LYDQMX� ]RQD� VDQLWDUQH� ]DãWLWH� L]YRULãWD� � �11��
������� � X� ,,� ]RQL� ]DEUDQMHQD� SROMRGMHOVND� SURL]YRGQMD� RVLP� SURL]YRGQMH� ]GUDYVWYHQR�LVSUDYQH�KUDQH�� �6� WLP�X� YH]L� �� NRQWLQXLUDQL�QDG]RU� L� NRQWUROD�QDG�QDþLQRP�XSRUDEH�]DãWLWQLK�
SROMRSULYUHGQLK�VUHGVWDYD�L�XPMHWQLK�JQRMLYD��D�GD�EL�VH�SURL]YRGQMD�PRJOD�QD]YDWL�]GUDYRP��QH�
SRVWRML�� 8MHGQR�� QD� SRGUXþMX� äXSDQLMH� GR� VDGD� QHPD� YLãH� RG� �� UHJLVWULUDQD� HNRORãND�
SROMRSULYUHGQLND�NRML�VX�WDM�VWDWXV�VWHNOL�SRãWLYDMXüL�VYH�SURSLVDQH�XYMHWH��WDNR�GD�VX�YRGR]DãWLWQH�
]RQH� SUHSXãWHQH� XRELþDMHQLP� QHVHOHNWLYQLP� SROMRGMHOVNLP� PHWRGDPD� X]JRMD�� REUDGH� L�
SULKUDQMLYDQMD�WOD��3RVOMHGLFH�QDYHGHQRJ�RSLVDQH�VX�X�QDUHGQRP�WHNVWX��
�
1D� FUSLOLãWX� ,YDQãüDN� � ]DGQMLK� JRGLQD� NDNYRüD� SRG]HPQLK� YRGD� VH� SRJRUãDOD� ]ERJ� XVWUDMQRJ�
SRUDVWD�VDGUåDMD�QLWUDWD�QD�UD]LQX��RG�SUHNR���PJ1�O�ãWR� MH�]D�RNR���PJ1�O�YLãH�RG�L]QRVD�X�
������JRGLQL�� ,DNR�VX� WR� MRã�XYLMHN�YULMHGQRVWL� LVSRG�0'.�NRMH� L]QRVH����PJ1�O��ELWQR� MH�XRþLWL�
WHQGHQFLMX�SRUDVWD�NRMD�XSXüXMH�GD�SUHYHQWLYQR�L�VDQDFLMVNL�YDOMD�UHDJLUDWL�QD�YULMHPH��GRN�VWDQMH�MRã�QLMH�DODUPDQWQR���3UREOHP�V�WLP�X�YH]L�MH�L�QHGRVWDWDN�SULPMHUHQRJ�PRQLWRULQJD��NRMLP�EL�VH�
SUDWLOD�SURVWRUQD�GLVWULEXFLMD�VDGUåDMD�QLWUDWD��D�PRJXüH�L�GUXJLK�RQHþLãüXMXüLK�WYDUL�X�SRG]HPQRM�
YRGL�� 'DNOH�� QDPHüH� VH� SRWUHED� RVWYDUHQMD� NRPSOHWQRJ� PRQLWRULQJD� ]DKYDüHQLK� SRG]HPQLK�
YRGD�WM��SUDüHQMD�NDNYRüH�L�GLQDPLNH�SRG]HPQLK�YRGD��RVRELWR�YRGRFUSLOLãQLK�SRGUXþMD�X�
XYMHWLPD�SRVWRMHüH�HNVSORDWDFLMH���
�
0LQHUDOL]LUDQL�GXãLN�SUHGVWDYOMD�QDMYHüX�RSDVQRVW�]GUDYVWYHQRM�LVSUDYQRVWL�YRGH��D�SUHWSRVWDYOMD�
VH�GD�MH�QMHJRYR�SRULMHNOR�DQWURSRJHQR�L�WR�RG�SROMRSULYUHGQH�DNWLYQRVWL�QD�SRGUXþMX�SULKUDQH��
FUSLOLãWD� V� NRMHJ� VH� QLWUDWL� LQILOWULUDMX� X� RWYRUHQL� YRGRQRVQLN�� 8]� SURVMHþDQ� XQRV� ���� NJ� 1�KD�
SROMRSULYUHGQRJ�]HPOMLãWD�L�SURFMHQX�GD�VH�X�YRGRQRVQL�VORM�LVSHUH������RG�XQHVHQH�NROLþLQH�����
NJ�KD���XQRV�GXãLND�QD�,,�YRGR]DãWLWQRM�]RQL������KD��MH�UHGD�YHOLþLQH�GD�����������P ¢ �YRGH��NRMD�
MH� þLVWD�� RGQRVQR� EH]� GXãLND�� XþLQL� ]GUDYVWYHQR� QHLVSUDYQRP�� 3RVWDYOMD� VH� SLWDQMH� GD� OL� MH�
VNXSOMD�YDULMDQWD�RWNXSD�]HPOMLãWD�XQXWDU�XåH�YRGR]DãWLWQH�]RQH� L�VWURJR�NRQWUROLUDQRJ�QDG]RUD�
QDG� WLP� SRGUXþMHP� LOL� GRVDGDãQML� QDþLQ� NRULãWHQMD� ]HPOMLãWD� V� QDJODVNRP� GD� VH� NRQWUROQH� L�
VDQNFLMVNH� PMHUH� �SUHPD� 2GOXFL� R� YRGR]DãWLWQRP� SRGUXþMLPD� L� 3UDYLOQLNX�� QLVX� GRVOMHGQR�
SURYRGLOH��7HKQRORJLMH�VDQDFLMH��RGQRVQR�XNODQMDQMD�QLWUDWD� L]�YRGH�WDNR HU�QLVX�QLPDOR� MHIWLQH��
SD�YDOMD�SURFLMHQLWL�LVSODWLYRVW�VSRPHQXWH�LQYHVWLFLMH�RWNXSD�]HPOMLãWD�WRJ�SRGUXþMD��
�
�



�

�

�

� ��

.DUWRJUDP����2GQRV�XWMHFDMQLK�]RQD�YRGRFUSLOLãWD�,YDQãþDN�SUHPD�GHSRQLML�RWSDGD�3LãNRUQLFD�
�

��
�
5DGL� RþXYDQMD� ]GUDYVWYHQH� LVSUDYQRVWL� YRGH� ±� YRGRLVWUDåQL� UDGRYL� L� SUDWHüD� 2GOXND� R� YRGR]DãWLWQLP�
SRGUXþMLPD� WUHEDOL� EL� GHILQLUDWL� GR]YROMHQH� DNWLYQRVWL� X� YRGR]DãWLWQLP� ]RQDPD� VD�PHKDQL]PLPD�QDG]RUD�
SURYHGLYLP�X�SUDNVL��
�3UHPD� 3ODQX� ]D� ]DãWLWX� YRGD� ..ä��PMHUH� ]D� RþXYDQMH� NDNYRüH� YRGD� VX�� PH X� RVWDOLP�� ]DEUDQD� LOL�
RJUDQLþHQMH� L]JUDGQMH� QD� YRGR]DãWLWQLP� L� SULOMHYQLP� SRGUXþMLPD� FUSLOLãWD� ,YDQãþDN�� 'HORYL� L� XU HYDF��
VDQDFLMD�ãOMXQþDUD��SUYHQVWYHQR�QD�YRGR]DãWLWQLP�L�SULOMHYQLP�SRGUXþMLPD�FUSLOLãWD��RJUDQLþHQMH�L]JUDGQMH�L�
REDYOMDQMD� GMHODWQRVWL� QD�PDOLP� YRGRWRFLPD�JGMH� LVSXãWDQMH� YRGD�PRåH� LPDWL� XWMHFDM�QD�NDNYRüX�YRGD� L�
SRUHG� SULPMHQH� SRWUHEQLK�PMHUD� ]DãWLWH�� ]DEUDQD� LVSXãWDQMD� L� XNODQMDQMH� RSDVQLK� WYDUL� ]D� NRMH� MH� SUHPD�
8UHGEL�RSDVQLP�WYDULPD�X�YRGDPD��GRND]DQR�GD�LPDMX�QHSRåHOMQR�GMHORYDQMH�QD�YRGQL�RNROLã���
� � � � � � � � � �
5RN� ]D� GRQRãHQMH� RGOXNH� R� ]DãWLWQLP� ]RQDPD�� LOL� XVNOD LYDQMH� SRVWRMHüH� RGOXNH� V� RGUHGEDPD� QRYRJ�
3UDYLOQLND� MH� ������ JRGLQD�� 7HPHOMQD� PDQMNDYRVW� YH]DQD� X]� VWDUX� 2GOXNH� �SUHPD� GDQDV� QHYDåHüHP�
3UDYLOQLNX�� MH� � ãWR� VX� VH� ELWQH� RGUHGEH� NRMH� VH� RGQRVH� QD� RþXYDQMH� ]RQD� VDQLWDUQH� ]DãWLWH� YRGH� RG�
RQHþLãüHQMD� QHGRYROMQR� GMHORWYRUQR� � SURYRGLOH� X� � SUDNVL�� -HGLQR� X]� DNWLYQLMX� LQVSHNFLMVNX� VOXåEX� L�
VDQNFLRQLUDQMH�LVWL�VH�VOXþDM�QHüH�SRQRYLWL�L�V�SURYHGERP�QRYH�2GOXNH��
�
��������9RGRFUSLOLåWD���� XU HYD NR�SRGUX MH�

�&USLOLãWH� XU HYDF� ORFLUDQR� MH� L]PH X� XU HYFD� L� åHOMH]QLþNH� VWDQLFH� .DOLQRYDF�� GHVQR� RG�
3RGUDYVNH� PDJLVWUDOH� UHODFLMH� XU HYDF� ±� 2VLMHN�� 9RGD� VH� YHüLQRP� NRULVWL� ]D� YRGRSVNUEX�
1DIWDSOLQRYRJ�SRJRQD��0ROYH��VD�VMHGLãWHP�X� XU HYFX��]D�YRGRRSVNUEX� XU HYFD��SULJUDGVNLK�
QDVHOMD�WH�GLMHOD�QDVHOMD�RSüLQD�0ROYH��9LUMH��*ROD��.DOLQRYDF��)HUGLQDQGRYDF��.ORãWDU�3RGUDYVNL��
6HVYHWH� 3RGUDYVNH� L� 1RYR� 9LUMH�� 'HEOMLQD� YRGRQRVQRJ� VORMD� MH� ��� PHWDUD�� 3RVWRML� �� EXQDUD�
PH XVREQH�XGDOMHQRVWL� RG�����GR�����PHWDUD��.DSDFLWHW�SRMHGLQRJ�EXQDUD� MH������SURVWRUQLK�
P�VHN��GRN�MH�NDSDFLWHW�FUSLOLãWD������NXELND�X�VHNXQGL��9RGD�MH�RGOLþQH�NYDOLWHWH��D�SRWHQFLMDOQL�
]DJD LYDþL�VX�LQWHQ]LYQD�SROMRSULYUHGD��EOL]LQD�FHVWRYQH�SURPHWQLFH��åHOMH]QLþND�SUXJD��GUHQDåQL�
NDQDO� NRML� MH� NROHNWRU� RWSDGQLK� YRGD� L� X� QHSRVUHGQRM� MH� EOL]LQL� FUSLOLãWD�� NDR� L� LQGXVWULMVND�]RQD�
VPMHãWHQD�X]�]DSDGQL�GLR�FUSLOLãWD��.DSDFLWHWL�VX�GR������SURVWRUQLK�P�VHN���
�
&USLOLãWH�0ROYH� MH�VPMHãWHQR�GYD�NLORPHWUD�]DSDGQR�RG��VHOD�0ROYH��.RULVWL�VH�SUHWHåQR�]D�YRGRRSVNUEX�
SOLQVNRJ� SROMD� SLWNRP� L� LQGXVWULMVNRP� YRGRP�� 'HEOMLQD� YRGRQRVQRJ� VORMD� MH� QHãWR� YHüD� RG� ��� �PHWDUD��
3RVWRML� GHVHW� EXQDUD� X]� SRMHGLQDþQX� L]GDãQRVW� RG� ����� SURVWRUQLK� PHWDUD� X� VHNXQGL� GR� ������
NXELND�VHNXQGL��8NXSQL�NDSDFLWHW�VYLK�EXQDUD�MH�RNR������NXELND��VHN��8�YRGL�MH�SRYHüDQ�VDGUåDM�åHOMH]D��
=RQH�VDQLWDUQH�]DãWLWH�RGUH HQH�VX��VDPR�]D�GYD�EXQDUD�NRML�VOXåH�]D�YRGRRSVNUEX�SLWNRP�YRGRP��DOL��
�
�
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UHåLP� X� ]DãWLWQLP� ]RQDPD� QLMH� SRWSXQR� GHILQLUDQ�� 3RWHQFLMDOQD� XJURåHQRVW� NYHOLWHWH� YRGH� VX� REOLåQMD�
SRVWURMHQMD�QD�SOLQVNRP�SROMX�L�LQWHQ]LYQD�SROMRSULYUHGD��3URãLUHQMH�FUSLOLãWD�VH�]D�VDGD�QH�SODQLUD��
�&USLOLãWH�'HORYL� � ORFLUDQR� MH� �QD� MXåQRP�UXEX�QDVHOMD�'HORYL� L]PH X�.RSULYQLFH� L� XU HYFD��3UHWHåLWR�VH�
NRULVWL� ]D� YRGRRSVNUEX� JUDGD� %MHORYDUD�� DOL� L� 1RYLJUDGD� 3RGUDYVNRJ� L� RNROQLK� PMHVWD�� 1DSDMDQMH�
YRGRQRVQRJ�VORMD�VH�RGYLMD�LQILOWUDFLMRP�RERULQVNLK�YRGD��'RVDGDãQMD�LVSLWLYDQMD�QLVX�GRND]DOD�NDNR��UD]LQD�
SRG]HPQH� YRGH�RYLVL� R� UD]LQL� YRGH� X� ULMHFL�'UDYL��&USLOLãWH� VH� VDVWRML� RG� � SHW� EXQDUD� þLML� MH�SRMHGLQDþQL�
NDSDFLWHW� ����� SURVWRUQLK� P�VHN�� RGQRVQR� XNXSQD� L]GDãQRVWL� VYLK� EXQDUD� MH� ����� NXELND�VHN�� 8� SOLüLP�
EXQDULPD� GRND]DQH� VX� NROLþLQH� åHOMH]D� ]QDWQR� YLãH� RG� GRSXãWHQLK� SD� MH� SRWUHEQD� GHIHUL]DFLMD� YRGH��
.YDOLWHWD� YRGH� RSüHQLWR� MH� XJURåHQD� ]ERJ� EOL]LQH� QDVHOMD�� QHL]JUD HQRJ� VXVWDYD� RGYRGQMH�� LQWHQ]LYQH�
SROMRSULYUHGH�� EOL]LQH� åHOMH]QLþNH� SUXJH� L� UHJLRQDOQH� FHVWH�� 3RWHQFLMDOQL� RQHþLãþLYDþ� MH� � L� QDIWQL� WHUPLQDO�
�-DQDI��L�SOLQRYRG��NDR�L�3RGUDYNLQD�IDUPD�MXQDGL��NDSDFLWHWD������JUOD��NRMD�VH�QDOD]L�X]�FHVWX�1RYLJUDG�
+OHELQH�QD�NUDMX�VHOD�'HORYL�L�GUXJL�L]YRUL��

�
��������9RGRFUSLOLåWD����NULçHYD NR�SRGUX MH�

�&USLOLãWH���9UDWQR���MH�VPMHãWHQR�X��JRUQMHP�WRNX�.DPHãQLFH�VD�GYD�EXQDUD��,]�GXERNRJ�EXQDUD�
FUSL� VH� SRG]HPQD� YRGD� L]� JRUVNRJ� YRGRQRVQLND�� GRN� VH� L]� NRSDQRJ� EXQDUD�� YRGD� GRELYD� L]��
SULJRUVNR�GROLQVNRJ� YRGRQRVQLND� �DOXYLMD� .DPHãQLFH��� � ,]GDãQRVW� NRSDQRJ� EXQDUD� MH� ������
OLWDUD� YRGH� X� VHNXQGL�� GRN� MH� GXERNRJ� ��� OLWDUD� X� VHNXQGL�� 3RWHQFLMDOQL� L]YRUL� RQHþLãüHQMD� NRML�
XWMHþX�QD�SOLWNL�EXQDU��PRJX�SRWMHFDWL�RG�LQWHQ]LYQH�SROMRSULYUHGQH�SURL]YRGQMH�NRMD�VH��REDYOMD�
QD�SRYUãLQDPD�ULMHþQH�GROLQH�SRWRND�.DPHãQLFH��
�
2GOXND�R�YRGR]DãWLWQRP�SRGUXþMX�L]YRULãWD��9UDWQR��XVYRMHQD�MH�QD�äXSDQLMVNRM�VNXSãWLQL�..ä�X�
UXMQX� ������ JRGLQH�� ,]UD HQD� MH� QD� WHPHOMX� SUHWKRGQRJ� PLãOMHQMD� +UYDWVNLK� YRGD� L� 6WXGLMH� ��
*HRORãNL� YLGRYL� RGUH LYDQMD� ]RQD� VDQLWDUQH� ]DãWLWH� L]YRULãWD� YRGH� ]D� SLüH� �9UDWQR�� �L]UDGLR�
,QVWLWXW�]D��JHRORãND�LVWUDåLYDQMD��=DJUHE��RåXMDN����������'DQDV�YDåHüD�2GOXND�MH�GRQHVHQD�X�
VNODGX�VD�þODQNRP����L�����=DNRQD�R�YRGDPD��11���������L�3UDYLOQLNRP�R�]DãWLWQLP�PMHUDPD�L�
XYMHWLPD�]D�RGUH LYDQMH�]RQD�VDQLWDUQH�]DãWLWH�L]YRULãWD�YRGH�]D�SLüH��11����������
�
&USLOLãWH� �7UVWHQLN�� � MH� VPMHãWHQR� QD� MXåQRM� SHULIHULML� JUDGD� .ULåHYDFD�� X� SRGUXþMX� MHGQRJ� RG�
SULJRUVNR�GROLQVNLK�YRGRQRVQLND���X�PH XUMHþMX�*ORJRYQLFH�L�.RUXãNH�ULMHNH��6OXåL��NDR�L�FUSLOLãWH�
9UDWQR�� ]D� RSVNUEX� YRGRP� JUDGD� .ULåHYDFD�� 3RVWRML� SHW� L]YHGHQLK� ]GHQDFD� GXELQH� ��� P��
.DSDFLWHW� FUSLOLãWD� MH� � ��� O�V�� D� YRGD� VH� WUDQVSRUWLUD� SXWHP� SRGYRGQLK� EXQDUVNLK� FUSNL� X��
UH]HUYRDU��%XNRYMH��YROXPHQD�������P ¢ ���
�
3ULMHGORJ� 2GOXNH� R� YRGR]DãWLWQRP� SRGUXþMX� L]YRULãWD� �7UVWHQLN�� SRGQHVHQ� MH� QD� XVYDMDQMH�
*UDGVNRP� YLMHüX� JUDGD� .ULåHYDFD� QDNRQ� LVKR HQRJ� PLãOMHQMD� +UYDWVNLK� YRGD�� � 8WYU HQH� VX�
JUDQLFH�YRGR]DãWLWQRJ�SRGUXþMD�QD�WHPHOMX�6WXGLMH���*HRORãNL�YLGRYL�RGUH LYDQMD�]RQD�VDQLWDUQH�
]DãWLWH�L]YRULãWD�YRGH�]D�SLüH��7UVWHQLN���L]UDGLR�,QVWLWXW�]D��JHRORãND�LVWUDåLYDQMD��=DJUHE���������
QD�WHPHOMX�UD]UDGH�JHRORãNLK��KLGURJHRORãNLK�L�JHRIL]LþNLK�SRGDWDND�WH�SURYHGHQLK�EXãHQMD��
�
3RYUHPHQL�L]YRUL�RQHþLãüHQMD�PRJX�ELWL�SROMRSULYUHGQH�SRYUãLQH�NRMH�VH�QDOD]H�XQXWDU�WDPRãQMHJ�VOLYQRJ�
SRGUXþMD�� ,VWR� WDNR�� �X� ,,�]RQL�VDQLWDUQH�]DãWLWH�FUSLOLãWD�QDOD]L�VH�UDQåLUQL�NULåHYDþNL�NRORGYRU��X�EOL]LQL� MH�
åHOMH]QLþNL� NRORVMHN� NRML� SRYH]XMH� .ULåHYFH� V� %MHORYDURP� NDR� L� UHJLRQDOQD� FHVWD� � äDEQR�.ULåHYFL��
*XãüHURYDF� NRMD� SUROD]L� XåLP� YRGR]DãWLWQLP� SRGUXþMHP� X� GXåLQL� RG� RNR� NLORPHWDU� RG� FUSLOLãWD�� 1RYLP�
SURVWRUQR�SODQVNLP�GRNXPHQWLPD��*83�JUDGD�.ULåHYFL��VH�XQXWDU�,,�YRGR]DãWLWQH�]RQH�SODQLUD�LQGXVWULMVND�
]RQD� JUDGD� �L� RELOD]QLFD� JUDGD� .ULåHYFL� NDR� GLR� %U]H� FHVWH� 9UERYHF�.ULåHYFL�.RSULYQLFD�5HSXEOLND�
0D DUVND�WDQJLUD�,,�]RQX���ãWR��GRGXãH��QLMH�VXSURWQR�3UDYLOQLNX��DOL��þLQL�YHOLNX�SRWHQFLMDOQX�RSDVQRVW�WLP�
YLãH�ãWR� VH�X�GDQDãQMLP�RNROQRVWLPD�VXVWDYL� NRQWUROH�SURYHGEH�]DNRQVNLK�RGUHGEL�QLNDNR�QH�VSURYRGH���
7DNR�.ULåHYFL�VD�VYRMH�VMHYHUQH�VWUDQH��RGPDK�GR�VDPLK�NXüD�LPDMX�MHGQX��HNRORãNX�ERPEX��±�QHVDQLUDQR�
JUDGVNR�VPHWLãWH��D�X�VYRP�MXåQRP�GLMHOX�XJURåDYDMX�NYDOLWHWX�QDMRVMHWOMLYLMHJ�GLMHOD�SRG]HPOMD����
��������3ODQLUDQD�YRGRFUSLOLåWD�
�
.RSULYQLFD�L�RNROQD�QDVHOMD�YRGRP�VH�RSVNUEOMXMX�L]�YRGRFUSLOLãWD�,YDQMãüDN��9RGR]DKYDW�QD�WRP�
FUSLOLãWX� MH� L]� SUYRJ� YRGRQRVQRJ� VORMD� L]QDG� NRMHJ� MH� WDQNL�SROXSURSXVQL� VORM� ãWR��X]� LQWHQ]LYQX�
SROMRSULYUHGX�X�YRGR]DãWLWQLP�]RQDPD��LPD�]D�SRVOMHGLFX�SDG�NDNYRüH�FUSOMHQH�YRGH��8]�SRUDVW�
QLWUDWD�WR�MH�FUSLOLãWH�XJURåHQR�L�SRORåDMHP�MHU�MH�VPMHãWHQR�XQXWDU�XUEDQRJ�SRGUXþMD�L�RNUXåHQR�
IUHNYHQWQLP� SURPHWQLFDPD� L� LQGXVWULMVNRP� ]RQRP�� 8� WDNYRM� MH� VLWXDFLML� RWYDUDQMH� QRYRJ��
DOWHUQDWLYQRJ�FUSLOLãWD�QXåQRVW�� � �7R�MH�ELR�UD]ORJ�SRNUHWDQMD�LVWUDåLYDQMD�L�DQDOL]D�QRYLK�ORNDFLMD�
]D� L]JUDGQMX� UHJLRQDOQRJ� FUSLOLãWD� RG� VWUDQH� 5*1� IDNXOWHWD� L]� =DJUHED�� ,]UD HQR� MH� QHNROLNR�
VWXGLMD�SRWHQFLMDOQLK�FUSLOLãWD��7RUþHF��3HWHUDQHF��%XNRYHF�L�3XVWDNRYHF��7HPHOMHP�VD]QDQMD�
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L]�GRVDGD QMLK�KLGURJHRORãNLK� LVWUDåLYDQMD�NRSULYQLþNH�3RGUDYLQH�� ORNDFLMD� �]DSDGQR�RG�QDVHOMD�
%UHJL� �� /LSRYHF� MH� GHILQLUDQD� NDR� QDMSHUVSHNWLYQLMH� UMHãHQMH�� 3UHWSRVWDYOMD� VH� GD� MH� NYDOLWHWD�
SRG]HPQH� YRGH� EROMD� RG� NYDOLWHWH� QD� ELOR� NRMRM� ORNDFLML� X� EOL]LQL� .RSULYQLFH� �RVLP�� QDUDYQR��
FUSLOLãWD� ,YDQãþDN��� 1D� RVQRYX�3URJUDPD� LVWUDåLYDQMD� VNORSOMHQ� MH� XJRYRU� L]PH X� VSRPHQXWRJ�
IDNXOWHWD�L�.RPXQDOFD�R�REDYOMDQMX�GDOMQLK�LVWUDåLYDQMD���
$QDOL]D�SRWHQFLMDOQLK� FUSOLãWD�QD�FLMHORP�YRGRQRVQRP�SRGUXþMX�X� IXQNFLML� NRQNUHWQLK�VDGDãQMLK� L�EXGXüLK�
XNXSQLK�SRWUHED�YRGRRSVNUEH��QLMH�SURYHGHQD��,VWUDåLYDQD�SRWHQFLMDOQD�FUSLOLãWD�SUHGVWDYOMDMX�VDPR�MHGDQ�
PDQML� GLR� UDVSRORåLYLK� NROLþLQD� SRG]HPQLK� YRGD� ]D� YRGRRSVNUEX�� 'UDYVND� UDYQLFD� VDGUåL� SULURGQR�
REQRYOMLYH� L� PRJXüH� LQGXFLUDQH� ]DOLKH� SRG]HPQLK� YRGD� DOXYLMDOQRJ� YRGRQRVQLND� NRMH� PRJX� RVLJXUDWL�
ORNDOQX�YRGRRSVNUEX��SD�þDN� L� QDPLULYDWL� GHILFLW� QHNLK�RG�VXVMHGQLK�SUHGMHOD�SRUMHþMD�6DYH��2E]LURP�QD�
UDVSRORåLYH�NROLþLQH�SRG]HPQLK�YRGD��SRVWRML�PQRJR�PRJXüQRVWL�L]ERUD�ORNDFLMD�FUSLOLãWD��QR�XSUDYR�X�RQLP�
SUHGMHOLPD�JGMH�MH�QDMYHüD�WUDQVPLVLYQRVW�YRGRQRVQLND��SRVWRML�XMHGQR�L�YHOLND�XJURåHQRVW�RG�RQHþLãüHQMD��
=DWR� VH� YDOMDQD� ]DãWLWD� SRVWRMHüLK� � FUSLOLãWD� NDR� L� UH]HUYLUDQMH� SURVWRUD� ]D� ORNDOQD� L� UHJLRQDOQD� FUSLOLãWD�
QDPHüH�NDR�SULRULWHWQL�SUREOHP�YRGRRSVNUEH�X�EXGXüQRVWL��
�
.DNR�MH�FUSLOLãWH�,YDQãþDN�NROLþLQVNL�OLPLWLUDQR��NDSDFLWHW�MH�PDNVLPDOQR�LVNRULãWHQ���SRWUHEQR�MH�UH]HUYLUDWL�L�
]DãWLWLWL�SURVWRU��]D�EXGXüH�FUSLOLãWH�/LSRYDF��ãWR�MRã�XYLMHN�QLMH�XþLQMHQR��9RGD�V�EXGXüHJ�FUSLOLãWD�/LSRYDF��
VPMHãWHQRJ� L]PH X� 0LNOLQRYFD� L� .RSULYQLþNLK� %UHJL� üH� VH� NRULVWLWL� L]� GUXJRJ� YRGRQRVQRJ� VORMD� NRML� MH�
VPMHãWHQ�GXEOMH�L�QLMH�SRWUHEQR�RVLJXUDWL�WROLNR�ãLURNH�YRGR]DãWLWQH�]RQH��9RGRLVWUDåQLP�UDGRYLPD�NRML�VH�
SURYRGH�YHü�YLãH�JRGLQD��MRã�QLMH�WRþQR�GHILQLUDQR�VDPR�SRGUXþMH�FUSOMHQMD��
9RGRFUSLOLãWH�/LSRYDF��LPD�GREUH�SUHGLVSR]LFLMH�GD�SRVWDQH�QRYR�L]YRULãWH�NYDOLWHWQH�YRGH�]D�SLüH��XNROLNR�
VH� QMHJRYH� SRG]HPQH� YRGH� QH� RQHþLVWH� ]ERJ� QHSURYR HQMD� ]DãWLWQLK� PMHUD� QD� SRYUãLQL�� .RSULYQLþNH�
YRGRVSUHPH� ±� YHOLND� X� 0RþLODPD� WH� GYLMH� PDQMH� X� 6WDULJUDGX� L� .XQRYHF� %UHJX� ]D� VDG� XGRYROMDYDMX�
SRWUHEDPD��QR�SRWUHEQR�MH�SODQLUDWL�L]JUDGQMX�QRYLK��
�
1D� SRGUXþMX� ELYãH� RSüLQH� .ULåHYFL�� RSüLQVNLP� RGOXNDPD� R� ]RQDPD� VDQLWDUQH� ]DãWLWH� L� ]DãWLWQLK� PMHUD�
]DãWLüHQD� VX� L]YRULãWD� SLWNH� YRGH�� 'XERYHF�3DYORYHF�� 7UVWHQLN�� 9UDWQR�� 3RGYLQMH� L� 7UVWLQD� �*RUQMD�5LMHND���6WXGLMD� RGYRGQMH�� ,*+�������� 3RWHQFLMDOQR� YRGRFUSLOLãWH� NULåHYDþNRJ� SRGUXþMD� MH� 2VLMHN�9RMDNRYDþNL��

�
��������.DNYRüD�L�PRQLWRULQJ�NYDOLWHWH�YRGD�

�
3URYHGED� ]DãWLWH� YRGD� � SURYRGL� VH� LVWUDåLYDQMHP� L� LVSLWLYDQMHP� NDNYRüH� SRYUãLQVNLK� L� SRG]HPQLK� YRGD��
3URJUDP�LVSLWLYDQMD�NDNYRüH�YRGD�GHILQLUDMX�+UYDWVNH�YRGH�±�9RGQRJRVSRGDUVNL�RGMHO�]D�YRGQR�SRGUXþMH�
VOLYD�'UDYH� L�'XQDYD�2VLMHN��9RGQRJRVSRGDUVNL� RGVMHN� �9*2��9DUDåGLQ� � WH�9RGQRJRVSRGDUVNL�RGMHO�]D�
YRGQR�SRGUXþMH�VOLYD�6DYH��3URJUDP�LVSLWLYDQMD�ULMHND�'UDYH�L�0XUH�GHILQLUDQ�MH�'UåDYQLP�SODQRP�]D�]DãWLWX�
YRGD� �11��������1D�VWDOQLP�PMHUQLP�SRVWDMDPD�XWYU XMX� VH�NYDOLWDWLYQH�NDUDNWHULVWLNH��RGQRVQR�VWDQMH� L�SURPMHQH� NDNYRüH� YRGD��2VQRYQL� FLOM� QDYHGHQLK� LVWUDåLYDQMD� MH� XWYU LYDQMH�YUVWH� YRGH� RGQRVQR�QMLKRYH�
NDNYRüH�L�X]URND�SURPMHQD�NDNYRüH�WH�XWYU LYDQMH��L�SULPMHQD�SRWUHEQLK�PMHUD�]DãWLWH�YRGD���.DWHJRUL]DFLMRP�YRGD�XWYU XMH�VH�SODQLUDQD�YUVWD�YRGH��0MHULOD�]D�NDWHJRUL]DFLMX�SURSLVDQD�VX�
8UHGERP�R�NODVLILNDFLML�YRGD��11���������5HYL]LMX�NDWHJRUL]DFLMH�SURYRGH��+UYDWVNH�YRGH����
6WDQMH� NDNYRüH� SRYUãLQVNLK� YRGD� XWYU XMH� VH� QD� WHPHOMX� 8UHGEH� R� � NODVLILNDFLML� YRGD� NRMD�
WHPHOMHP�SURSLVDQLK�SRND]DWHOMD�GLMHOL�YRGH�QD�SHW�YUVWD�RGQRVQR�VWXSQMHYD�NDNYRüH���
9RGH�VH�SUHPD�JUDQLþQLP�YULMHGQRVWLPD�SRND]DWHOMD�VYUVWDYDMX��NODVLILFLUDMX��X�SHW�YUVWD�NRMLPD��
SUHPD� XYMHWLPD� ]D� NRULãWHQMH� YRGD� ]D� RGUH HQH� QDPMHQH� RGJRYDUDMX� VOLMHGHüL� NULWHULML� �UHåLP�
NLVLND�L�KUDQMLYH�WYDUL��ELRORãNL�L�PLNURELRORãNL�SRND]DWHOML���
� l�n�r ."' &���R"3"X"a1G(D]I1G�B�R"365H< fHB I1>"?AG;563"XHG�?�3A@ G0>1G�8�>�563�D�R�< B < 3"X�I63�D�>�= 7(Ig@ 80B 4 B�I67�?�3(ITXHG"aHB I�� G(?�F"B @ G9DE3"W�8
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¬+/H' r  H­ # t6&H®�# *-&�@ G]R"3A@ 7H�17(IHB1< 76a�563A@�R�< B DE7(< IHB �$R�< 3"X�86F�G�I676= 7]I67�?�3(I�3�`"3"W�7H^"B 567(Ig@ 7�563"XHG�IHB �hG(?�3">H81>�= 76567]�H< 7(Ig@ B 5HB D£= 567(< B DE7�V¯ &1�(r  "vH%� "."'�@ G�< 76a1W�< 7"X�Ig@ 703(< W�7(I1>"?AG;= 567(< B d«7�B aH< 76°676567;>1G�[�¨-±£B I1XHG(?A>63�D�>67�R�< 3�`�I63">�= B�N ²«YZd+I6703">HI6365HB�B I1X�B ?�76= 3(< >"?6B �T5H< >�= 7
3(< W�7(IHB a67�DE7�V

�'UDYD� L�QMHQL�QDMYHüL�SULWRFL� LPDMX�SURSLVDQX� ,,�NDWHJRULMX�NYDOLWHWH�YRGH��GRN��X�VWYDUQRVWL�RQL�
SULSDGDMX� ,,,� L� QLåRM� YUVWL� þHPX� � GRSULQRVH� SRYHüDQH� NRQFHQWUDFLMH� QLWUDWD�� QLWLULWD�� DPRQLMDND��
åHOMH]D��PDQJDQD�L�GU��1DMYHüLP�GLMHORP�MH�WR�SRVOMHGLFD�QHL]JUD HQRJ�VXVWDYD�RGYRGQMH�YHüLQH�
QDVHOMD�NDR�L�SURþLVWDþD�LQGXVWULMVNH�RWSDGQH�YRGH�JUDGD�.RSULYQLFH��DOL�L�QHNRQWUROLUDQH�XSRUDEH�
SROMRSULYUHGQLK� ]DãWLWQLK� VUHGVWDYD� L� XPMHWQLK� JQRMLYD�� 9LãH� R� UH]XOWDWLPD� PRQLWRULQJD� SRG�
LVWRLPHQLP�QDVORYRP��

�
3URYR HQMH�DQDOL]H�NYDOLWHWH�YRGH�QLMH�]DGRYROMDYDMXüH�X�GRYROMQRM�PMHUL�]ERJ�ILQDQFLMVNLK�L�GUXJLK�UD]ORJD��
3ODQRYL� L� SURJUDPL� SUDüHQMD� NYDOLWHWH� L� ]DãWLWH� YRGD� QH� GRQRVH� VH� QD� YULMHPH� LOL� VH� XRSüH� QH� GRQRVH��
1MLKRYH�RGUHGEH�VH�QHGRYROMQR�XþLQNRYLWR�SURYRGH�WDNR�GD�VX�RFMHQH�NDWHJRULMH�ORNDOQLK�YRGD�NRMH�3ODQRYL�
WUHEDMX� VDGUåDYDWL� WHN� SULEOLåQH� VPMHUQLFH� R� QHGRVWLåQRM� NYDOLWHWL� NRMD� MH� X� VWYDUQRVWL� GDOHNR� QLåD� RG�
SURSLVDQH��WM��SODQLUDQH��.YDOLWHWD�YRGH�SRWRND�%LVWUH�MH�WROLNR�LVSRG�RþHNLYDQH�GD�MH�LVSRG�VYLK�NULWHULMD��þDN�
L� QDMQLåH� 9� NDWHJRULMH� L� ]DSUDYR� SUHGVWDYOMD� RWSDGQX� YRGX� X� NRMRM� QHPD� åLYRJ� VYLMHWD�� 3UREOHPL� VX�
QDMXRþOMLYLML�X�VLWXDFLMDPD�NDGD�GR H�GR�QHRþHNLYDQRJ�LQFLGHQWD�� L]QHQDGQRJ�LOL� L]YDQUHGQRJ�RQHþLãüHQMD�
NRMH�]DKWLMHYD�GRGDWQH�SURJUDPH�LVSLWLYDQMD�NDNYRüH�YRGD��8�WRP�VOXþDMX�GRGDWQL�SURJUDPL�VX�VDPL�VHEL�
VYUKRP�]ERJ�WRJD�MHU�QH�SRVWRMH�UH]XOWDWL�RVQRYQLK�PMHUHQMD�W]Y��QXOWRJ�VWDQMD��7DGD�MH�WHãNR�LOL�QHPRJXüH�
]DNOMXþLWL� NROLNR� MH�� ]DSUDYR�� WUHQXWQR� UHDOQR�RQHþLãüHQMH��D� MRã� WHåH�SURQDüL�QMHJRY� L]YRU� MHU� VX� ORNDFLMH�
X]LPDQMD�UHGRYQLK�X]RUDND�QHGRVWDWQH��QHGHILQLUDQH�LOL�VH�X]RUNRYDQMH�QD�QMLPD�SURYRGL�SUHULMHWNR����
���������3RG]HPQH�SLWNH�YRGH�
�
3RG]HPQD� SLWND� YRGD� QDMYDåQLMH� MH� SULURGQR� GREUR� WH� MH� WDM� UHVXUV� QDJODãHQR� ]DãWLüHQ� NDR�
RVRELWR�YULMHGDQ�L�X�åXSDQLMVNRP�3URVWRUQRP�SODQX�MHU�VH�NRULVWL�]D��YRGRRSVNUEX�UHJLMH��
=QDþHQMH� SLWNLK� YRGD� VYH� MH� YHüH� X� VUHGQMRHXURSVNRP� NRQWHNVWX� MHU� RYDNR� NYDOLWHWQLK�
SRG]HPQLK�YRGD� LPD� MRã�VDPR�QD� ULMHWNLP�SURVWRULPD��1H� WUHED�QDJODãDYDWL�GD�SLWDQMH�QMLKRYD�
RþXYDQMD�GDQDV�PRUD�ELWL�QD�SUYRP�PMHVWX�XYMHWXMXüL�WDNR�]GUDYOMH�RNROLãD�L�OMXGL��
3RG]HPQH� ]DOLKH� SLWNH� YRGH�� MRã� VX� XYLMHN�� XVSUNRV� EURMQLP� L]YRULPD� RQHþLãüHQMD�� YUOR� GREUH�
NYDOLWHWH��5HåLP�SRG]HPQLK�YRGD�GUDYVNH�GROLQH�MH�SRVOMHGLFD�NOLPDWVNLK�L�KLGURORãNLK�IDNWRUD��8�
SRMDVX�X]�'UDYX��VDPD�ULMHND�'UDYD�LPD�QDMYHüL�XWMHFDM�QD�SRG]HPQH�YRGH��L�WR��QD�XGDOMHQRVWL�
�� GR� �� NP� RG� YRGRWRND�� 8� ãLURM� ]RQL� MH� YRGRVWDM� SRG]HPQLK� YRGD� UH]XOWDQWD� XWMHFDMD� RERULQD��
�SURVMHþQD� NROLþLQD� ����PP�JRG�P � �� L� HYDSRWUDQVSLUDFLMH�� WH�PHWHRURORãNLK� IDNWRUD��=D� YLVRNLK�
YRGD�'UDYD�QDSDMD�SRG]HPOMH��D�]D�QLVNLK�JD�GUHQLUD��3ULPMHWDQ�MH�L�XWMHFDM��YHüLK�SULWRND��%LVWUD�
.RSULYQLþND��*OLERNL��X�þLMRM�]RQL�XWMHFDMD�VPMHU�WRND�SRG]HPQH�YRGH�MH�RULMHQWLUDQ�SUHPD�'UDYL��
WM��SRG]HPQD�YRGD�WHþH�RG�MXJR]DSDGD�SUHPD�VMHYHURLVWRNX��3ULURGQL�RGQRV�ULMHNH�L�SRG]HPQH�
YRGH�GDQDV�MH�ELWQR�L]PLMHQMHQ�UHJXODFLMRP�QMHQRJ�WRND�L�L]JUDGQMRP�KLGURHQHUJHWVNRJ�VXVWDYD��
6WDUR� NRULWR� 'UDYH� SURPLMHQLOR� MH� VYRMX� IXQNFLMX� L� QD� YHOLNRP� GLMHOX� SRGUXþMD� SUHVWDOR� MH� ELWL�
SRGUXþMHP� LQWHQ]LYQRJ� QDSDMDQMD� YRGRQRVQLND�� YHü� VH� GDQDV� XJODYQRP� RVMHüD� QMHJRYR�
GUHQDåQR�GMHORYDQMH�ãWR�UH]XOWLUD�VQLåHQMHP�UD]LQH�SRG]HPQH�YRGH��
8NXSQR�XVNODGLãWHQD�NROLþLQD�SRG]HPQH�YRGH�X�QDVODJDPD���þLMD�GHEOMLQD�VH�NUHüH�RG�GHVHWDN�
GR� QHNROLNR� VWRWLQD� PHWDUD�� MH� RJURPQD� L� L]QRVL� RNR� ���[�� ³ � P ¨ � 3ULURGQR� REQDYOMDQMH�
SRG]HPQLK� YRGD� QD� FLMHORP� SRGUXþMX� YRGRQRVQLND� SURFMHQMXMH� VH� QD� RNR� �[�� ¥ P ¢ �JRG��
9RGRQRVQLN� MH� SUHWHQLP� GLMHORP� SUHNULYHQ� SUDãLQDVWLP� L� JOLQRYLWLP� VORMHP� þLMD� GHEOMLQD� MH� YUOR�
QHXMHGQDþHQD��8�SUHGMHOLPD�L]PH X�.RSULYQLFH�L�3LWRPDþH�WR�MH�SRQHJGMH�VDPR�KXPXVQL�SRNURY�
LOL� MH�YRGRQRVQLN�SUHNULYHQ�åLYLP�SLMHVFLPD��8�QHNLP�SUHGMHOLPD�GHEOMLQD�SRNULYDþD�GRVHåH� L�GR�
���PHWDUD��3RVWRMHüLP�EXQDULPD�VX�]DKYDüHQH�QDVODJH�GR����P�GXELQH��
1DNRQ� ]DKWMHYD� XSXüHQRJ� �+UYDWVNLP� YRGDPD��� 9DUDåGLQ� X� VYH]L� NDUWRJUDIVNRJ�� RSLVQRJ� LOL�
VKHPDWVNRJ� SULND]D� SRGUXþMD� REXKYDWD� GUDYVNRJ� YRGRQRVQLND� SLWNH� YRGH�� SULPLOL� VPR�
RGJRYRU�NDNR�QH�UDVSRODåX�����WDNYLP�SULND]RP���
3UHPD� QDãHP� XSLWX� YH]DQRP� X]� SRG]HPQH� YRGH�� NRPXQDOQD� SRGX]HüD� VX� QDP� GRVWDYLOD�
VOLMHGHüD�L]YMHãüD��
�
�
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,]YMHäýH�R�VWDQMX��YRGD��X�SRGUX MX�GMHODWQRVWL�SRGX]HýD�.RPXQDODF��.RSULYQLFD��
���3UDYLOQLN�R�]GUDYVWYHQRM� LVSUDYQRVWL� YRGH�]D�SLüH� �11�������� L�3UDYLOQLN�R� L]PMHQDPD� L�GRSXQDPD�

SUDYLOQLND�R�]GUDYVWYHQRM� LVSUDYQRVWL�YRGH�]D�SLüH��11��������SURSLVXMX�L�UHJXOLUDMX�NRQWUROX�GLVWULEXLUDQH�
YRGH� ]D� SLüH� VD� VWDQRYLãWD� EURMD� SRWUHEQLK� X]RUDND��PHWRGLNH� DQDOL]D�� LVSLWLYDQLK� SRND]DWHOMD� L� QMLKRYLK�
PDNVLPDOQR� GRSXãWHQLK� YULMHGQRVWL�� 3UDYQL� WHPHOM� SUDYLOQLND� MH� =DNRQ� R� ]GUDYVWYHQRM� LVSUDYQRVWL� L�
]GUDYVWYHQRP�QDG]RUX�QDG�QDPLUQLFDPD�L�SUHGPHWLPD�RSüH�XSRUDEH��11������±�SURþLãüHQL�WHNVW���

3UHPD�VSRPHQXWLP�SUDYLOQLFLPD�NDR�©SURL]YR Dþ�QDPLUQLFD�±�YRGH�]D�SLüHª�NRPXQDOQR�SRGX]HüH�
MH� XåQR� REDYLWL� RGUH HQX� NRQWUROX�� ELOR� VDPRVWDOQR� ELOR� X� XVWDQRYL� RYODãWHQRM� RG� VWUDQH� �0LQLVWDUVWYD�
]GUDYVWYD��RYODãWHQL�]DYRGL��SULYDWQH�XVWDQRYH�LOL�GU����3URL]YR DþL�QDPLUQLFD��NRML�VH�RGOXþH�QD�VDPRVWDOQX�
NRQWUROX� VYRMLK� SURL]YRGD� WUHEDMX� XGRYROMLWL� XYMHWLPD� SURSLVDQLP� 3UDYLOQLNRP� R� XYMHWLPD� JOHGH� VWUXþQLK�
GMHODWQLND��SURVWRULMD�L�RSUHPH�NRMH�PRUDMX�LVSXQMDYDWL�ODERUDWRULML�SURL]YR DþD�QDPLUQLFD�L�SUHGPHWD�RSüH�
XSRUDEH��11���������ãWR�0LQLVWDUVWYR�]GUDYVWYD�XWYU XMH�NRPLVLMVNL�L�SRWRP�L]GDMH�RYODãWHQMH��.RPXQDOþHY�
ODERUDWRULM� MH� SUL� NUDMX� V� LVSXQMDYDQMHP�XYMHWD� VSRPHQXWRJ�3UDYLOQLND� L� YUOR� VNRUR�üHPR�]DWUDåLWL� L]OD]DN�
NRPLVLMH�0LQLVWDUVWYD��.DNR�RYODãWHQMH�MRã�QHPDPR�VYH�]DNRQRP�SURSLVDQH�DQDOL]H�]D�QDV�REDYOMD�=DYRG�
]D� MDYQR� ]GUDYVWYR� .RSULYQLþNR� ±� NULåHYDþNH� åXSDQLMH�� 6OXåED� ]D� ]GUDYVWYHQX� HNRORJLMX�� 2GMHO� ]D�
LVSLWLYDQMH�YRGD��8þHVWDORVW�LVSLWLYDQMD�MH������UHGRYLWH��3UDYLOQLNRP�GHILQLUDQH�NDR�DQDOL]H�$�L�%��DQDOL]H�PMHVHþQR�
L���DQDOL]H�JRGLãQMH�QD�SURãLUHQH�SRND]DWHOMH��8]�LVSLWDYDQMD�NRMH�SURYRGL�=DYRG�]D�MDYQR�]GUDYVWYR��X�
ODERUDWRULMX�.RPXQDOFD�VH�SURYRGH�LQWHUQH�DQDOL]H�QD�SRND]DWHOMH�L]�DQDOL]H�$���
7DEOLFD����9UVWH�DQDOL]D�SRG]HPQLK�YRGD�NRMH�SURYRGL�.RPXQDODF��.RSULYQLFD��

$QDOL]D�9UVWD�LVSLWLYDQMD� ´ µ
¶+·x¸ ¹�º�»½¼
¾ ºx¿ ¼ÁÀ�¶+Â Ã Â Ä
º�Å½·xÄ
¸ Æ�¶+Ç�Æ�Ã ¼g¸ ·�Ã ¼
Æ�È Æ�Å2¸ Ã ºgÉxº�Ê�È ¿ Â ÉxºgÄ½¸
Ç�Ë
Ã Æ�Ì�Â Ê�·�·�¶_Ê�Æ�Ì�Â ¹xÍ Â Î�Â ¿ Æ�¹xÄx¼ÁÏ Ð�È Ñ Ò

Ó �� 2UJDQROHSWLþND� L� IL]LNDOQR�
NHPLMVND�VYRMVWYD

·x¸ Ã ºgÔx¼�Å�ÕHÖ+¹g×�Ø

Ä½ÉgÂ½Â Ì�¼�¹�¼�È Â Ì½Æ Ó

¼�¶«º�¹�Â ¿ ¼�Å
¹�Â ¸ Ã Â ¸ Â
¹�Â ¸ Ã ¼g¸ Â
Å½È º�Ã Â Ê�Â

Ù�Ú .HPLMVNH�WYDUL
ºgÄ½¸ ¼�È Æ\¸ Éx¼�Ã Â2ÄgÇ�Æ�Î�Â Í Â Û�¹�Æ+Ì½¼�Â ÄgÇ�Â ¸ Â Éx¼�¹�·�Éxº�Ê�·

Ð Ú �7RNVLþQH�WYDUL ¸ º�Å2ÄgÂ Û�¹�Æ\¸ Éx¼�Ã Â½¹�¼+Û�Â ¿ ·�ÄxÆ�Ç�Ã Â Äg·x¸ ¹�ºgÄ½¸gÄg·�¶+¹Z¿ ¼

Ä½ÉgÂÁÂ Ì�¼�¹�¼�È Â Ì½Æ Ó À9ºgÄ½¸ ¼�È Æ�Ç�Ã Â Äg·x¸ ¹�Æ�·
º�Å-º�È Â Ôg·£Å-ºx¿ ÆÜ¶«ºgÝ1·�·xÝ1Ã º�Ì�Â ¸ ÂhÂ ÌZÉxº�Ã Â Ô½¸ Æ�ÞÅ-ºx¿ Æ]ÄxÆTÅ-º�Ã Â Ä½¸ ÆT·_Ç�ºgÄ½¸ ·�Ç�Å½·]Ç�Ã Æ�Ã ¼�Ê�Æ�Â È Â
Å-ºx¿ Æ\Äg·+Ç�Ã º�¹�¼ Æ�¹�ÆÁß�Ö+à�Õ

·�Å½·�Ç�¹�Â½Å-º�È Â Í º�Ã ¶+Â Þ½Í Æ�Å-¼�È ¹�Â½Å-º�È Â Í º�Ã ¶+Â
Í Æ�Å-¼�È ¹�Â2Ä½¸ Ã Æ�Çx¸ º�Å-º�Å½Â
¼�Æ�Ã º ¾ ¹�Æ ¾ ¼�Å2¸ Æ�Ã Â ¿ Æ�¹�¼+á�á�âZÐà Ú Ö+Â Å½Ã º ¾ Â º�È ºgÔgÅ½Â½Ç�º�Å-¼�Ì½¼g¸ Æ�È ¿ Â
¼�Æ�Ã º ¾ ¹�Æ ¾ ¼�Å2¸ Æ�Ã Â ¿ Æ�¹�¼+ã�ä�âZÐ

Ä½ÉgÂ½Â Ì�¼�¹�¼�È Â Ì½Æ Ó Àå�Ú ¼�Æ�Ã ·xÝ1Â ¹�ºgÄx¼�Â
Äg·�È Í Â ¸ º�Ã Æ�Ê�·�Î�Â Ã ¼x¿ ·�»½Æ�Å½È ºgÄ½¸ Ã Â Ê�Â ¿ Æ

�3URãLUHQH� DQDOL]H� NRMH� VH� SURYRGH� ��JRGLãQMH� REXKYDüDMX� UD]OLþLWL� EURM� � L� YUVWX� SRND]DWHOMD� PRJXüLK�
]DJD LYDþD�YRGH�]D�SLüH��

LRQL��IORU��NDUERQDWL�IRVIDWL��VXOIDWL��VLOLNDWL�«��
GHWHU HQWL��DQLRQVNL��NDWLRQVNL��
XJOMLNRYRGLFL��XNXSQD�XOMD�L�PLQHUDOQD�XOMD��
SHVWLFLGL��NORUQL��IRVIRUQL��
PHWDOL��3E��+J��&G�«��
LQGXVWULMVND�]DJD LYDOD��ODNRKODSLYL�KDORJHQLUDQL�XJOMLNRYRGLFL��SROLFLNOLþNL�DURPDWL��
QXVSURGXNWL�GH]LQIHNFLMH��
�$QDOL]H�SRG]HPQH�YRGH�L]�SLH]RPHWDUD�QD�SULOMHYQRP�SRGUXþMX�VH�REDYOMDMX���JRGLãQMH�QD�RUJDQROHSWLþNH�

L�IL]LNDOQR�NHPLMVNH�SRND]DWHOMH���
.RPXQDODF�VDPRVWDOQR�UDGL�DQDOL]X�$��QR�VWYDUD�SUHGXYMHWH�]D�VDPRVWDOQR�REDYOMDQMH�NRPSOHWQH�©UHGRYLWH�
DQDOL]Hª��RGQRVQR��DQDOL]D�$�L�%��7UHQXWQR�DQDOL]H�UDGH�L�VDPRVWDOQR��L�NRULVWHüL�VXVOXJH�=DYRGD�]D�MDYQR�
]GUDYVWYR��VYH�GRN�QHPDMX��GR]YROX�RG�0LQLVWDUVWYD�]GUDYVWYD���
8þHVWDORVW�X]RUNRYDQMD�MH�SURSLVDQD�VSRPHQXWLP�SUDYLOQLFLPD��NRML�VH�SULPMHQMXMX�X�UHåLPX��

FUSLOLãWH�]ELUQL�YRG���PMHVHþQR�
YRGRVSUHPD�0RþLOH���PMHVHþQR�
YRGRVSUHPD�6WDULJUDG���PMHVHþQR�
YRGRVSUHPD�.XQRYHF�%UHJ���PMHVHþQR�
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WRþNH�QD�PUHåL����PMHVHþQR�
EURM�UD]OLþLWLK�WRþDND����

2VLP�WLK�VOXåEHQLK�DQDOL]D�SURYRGL�VH�L�RGUH HQL�EURM�LQWHUQLK�DQDOL]D���
7DEOLFD����3URVMHþQD�YULMHGQRVW�SRND]DWHOMD�]GUDYVWYHQH�LVSUDYQRVWL�YRGH�FUSLOLãWD�,YDQMãüDN�
�

�
æAç"è�égêxégë ì�í î î ì�ï"ð ñ1ð ò�éôó+õ�ö ÷1ø ð î ì�ï"ñAç1ùgë

ú Æ�¶+Ç�Æ�Ã ¼g¸ ·�Ã ¼ âZÐ á�û üxý�þ ÿ1ü
Ö+·x¸ ¹�º�»½¼ � ú�� � � þ ý��
Ù ºx¿ ¼ ¶�Ý�� È å ¸ Ð(º á�	 � þ ���
Ö+Â Ã Â Ä ¾ Æ�Ì ¾ Æ�Ì
Õ6º�¹�Î½Æ�¹x¸ Ã ¼�Î�Â ¿ ¼�Ë�
HÂ º�¹�¼ Ç�Ë ��Þ û�
 ��Þ û � þ ü��� È Æ�Å2¸ Ã Â Û�¹�¼\Éxº�Ê�È ¿ Â ÉxºgÄ½¸ � ��� Î�¶ ��ü��Aþ ��ÿ
� ¸ Ã ºgÔx¼�Å�ÕHÖ+¹g×�Ø ¶�Ý�×�Ñ � È ã�Þ 	�	 � þ ÿ �� Æ�Ì�Â Ê�·�¼�È ¹�Â½Å½È º�Ã Ð�È½¶�Ý�� È�	�Þ û � þ ý�ÿ� ÄgÇ�¼�Ã ¹�Â-ºgÄ½¸ ¼g¸ ¼�Å ¶�Ý�� È ��	�	�	 � � �Aþ �gý
Ó ¶«º�¹�Â ¿ ¼�Å ¶�Ý���� È�	�Þ � � þ ���
��Â ¸ Ã ¼g¸ Â ¶�Ý���� È ��	 �Aþ ý �
��Â ¸ Ã Â ¸ Â ¶�Ý���� È 	�Þ 	�ã � þ ���
ÕHÈ º�Ã Â Ê�Â ¶�Ý�Ð�È ! � È á�	�	 ü � þ � �" Æ�È ¿ Æ�Ì½º ¶�Ý�#AÆ$� È%	�Þ ã � þ ���
Ó Æ�Ã º ¾ ¹�Æ ¾ ¼�Å2¸ Æ�Ã Â ¿ Æ

·&�«¶+È �ã�ä�âZÐ ��	 � þ � �
Ó Æ�Ã º ¾ ¹�Æ ¾ ¼�Å2¸ Æ�Ã Â ¿ Æ ·&�«¶+È-á�á�âZÐ ��	�	 �Aþ ÿ �� Å½·�Ç�¹�Â½Å-º�È Â Í º�Ã ¶+Â ��	�	�¶+È 	 � þ ���
#AÆ�Å-¼�È ¹�Â½Å-º�È Â Í º�Ã ¶+Â ��	�	�¶+È 	 � þ ���
#AÆ�Å-¼�È ¹�Â2Ä½¸ Ã Æ�Çx¸ º�Å-º�Å½Â ��	�	�¶+È 	 � þ ���
��·�È Í Â ¸ º�Ã Æ�Ê�·�Î�Â Ã ¼x¿ ·�»½Æ�Å½È ºgÄ½¸ Ã Â Ê�Â ¿ Æ á�	�¶+È 	 � þ ���å ÄxÆ�·�Ê�º�¶«º�¹�¼gÄ�¼�Æ�Ã ·xÝ1Â ¹�ºgÄx¼ ��	�	�¶+È 	 � þ ���
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�
5HGRYLWLP� SUDüHQMHP� NYDOLWHWH� YRGH� ]D� SLüH� QD� L]YRULãWX�� X� YRGRVSUHPDPD� L� QD� UD]OLþLWLP�
WRþNDPD� PUHåH� GREUR� MH� SRNULYHQR� FLMHOR� GLVWULEXWLYQR� SRGUXþMH�� =D� NDSDFLWHW� NRPXQDOþHYRJ��GLVWULEXWLYQRJ� VXVWDYD� ]DNRQRGDYDF� SUHGYL D� RVDP� WRþDND� PUHåH� GRVWDWQLP� ]D� QDG]RU�� GRN�
.RPXQDODF�YUãL�NRQWUROX�QD�WULQDHVW�UD]OLþLWLK�WRþDND��
�6LURYD�YRGD�YRGRFUSLOLãWD�,YDQMãüDN�MH�X�SUDYLOX�]GUDYVWYHQR�LVSUDYQD�YRGD�WM��PMHUHQL�SRND]DWHOML�
NDNYRüH�VX�XQDWDU�]DNRQRP�SURSLVDQLK�JUDQLFD��=ERJ� WRJD��RVLP�GH]LQIHNFLMH�QLMH�SRWUHEDQ�GRGDWQL�WUHWPDQ��VLURYH�YRGH�SULMH�SXãWDQMD��X�YRGRRSVNUEQL�VXVWDY��
=ERJ� ]DRVWDMDQMD� X� WHKQRORJLML� FUSOMHQMD� L� RGUåDYDQMD� EXQDUD� L� ]ERJ�SDGD� UD]LQH�SRG]HPQLK�YRGD� SRYUHPHQR� GROD]L� GR� SMHVNDUHQMD� SRMHGLQLK� EXQDUD� ãWR� VH� RGUDåDYD� NDR� SRUDVW�YULMHGQRVWL�VLOLNDWD�QHãWR�SUHNR�PDNVLPDOQR�GRSXãWHQH�YULMHGQRVWL�0'.����
0DNVLPDOQR� GRSXãWHQD� NRQFHQWUDFLMD� NORUD� X� YRGL� ]D� SLüH� MH� ���� PJ�O� �QD� VODYLQL� NRG�
SRWURãDþD���8�OMHWQRP�UHåLPX�VH�GRGDMH�����PJ�O�QD�YRGRFUSLOLãWX��D�X�]LPVNRP������PJ�O��.RG�
WDNYRJ� MH� GR]LUDQMD�QD�NUDMQMLP� WRþNDPD�PUHåH� UH]LGXDOQL� NORU�X� WUDJRYLPD�� D�X�PUHåL�EOLåH�
FUSLOLãWX�RNR�����PJ�O��6YH�GRN�MH�GLVWULEXLUDQD�YRGD�PLNURELRORãNL�XUHGQD�WUHED�WHåLWL�PLQLPDOQLP�
GR]DPD�UH]LGXXPD�X�YRGL��7DNYRM�SUDNVL�X�SULORJ� LGH�þLQMHQLFD�GD�EL�SRWURãDþL�EOLåL�FUSLOLãWX�ELOL�
L]ORåHQL� NRQVWDQWQLP� SRYHüDQLP� GR]DPD� NORUD� �LDNR� GRSXãWHQLP�� XNROLNR� EL� VH� QD� NUDMQMLP�
WRþNDPD�RVLJXUDYDR�SRYHüDQL�UH]LGXXP�RG�RNR�����PJ�O���
�3URPMHQD� NDNYRüH� SRG]HPQLK�SLWNLK� YRGD� X� RGQRVX� QD� VWDQMH� SULMH� �� JRGLQD� RþLWXMH� X�
SRODJDQRP�DOL�NRQVWDQWQRP�SRUDVWX�YULMHGQRVWL�QLWUDWD��JUDI�����
�
�
�
�
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*UDI����.RQFHQWUDFLMD�QLWUDWD�X�YRGL�FUSLOLãWD�,YDQMãüDN�
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�8]�QHNRQWUROLUDQX� L�QHUHJXOLUDQX�SROMRSULYUHGX� L�VWRþDUVWYR�X�YRGR]DãWLWQLP�]RQDPD��QHULMHãHQX�
GLVSR]LFLMX�RWSDGQLK�YRGD�QDVHOMD�X�SULOMHYQRP�SRGUXþMX��QD�SRJRUãDQMH�NDNYRüH�YRGH�XWMHFDM�LPD�L�SDG�UD]LQH�SRG]HPQH�YRGH��JUDI������
�
�
*UDI�����3URPMHQD�UD]LQD�SRG]HPQH�YRGH�X�SLH]RPHWULPD�FUSLOLãWD�,YDQMãüDN�
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�l m6nA "r2��H\ "!	/6%�&"s &H®A|DH\ 1�(r # n�%H# ®1&6|�y(zHz�I�{
�
�
8GDOMHQRVW�RG� L]YRULãWD�VH�X� LVSUDYQRVWL�YRGH�LVND]XMH�X� OMHWQLP�PMHVHFLPD�NDR�SRUDVW�WHPSHUDWXUH��SDG�UH]LGXXPD� GH]LQILFLMHQVD� ãWR� PRåH� ]D� SRVOMHGLFX� LPDWL� PLNURELRORãNX� QHLVSUDYQRVW� YRGH�� 1DãD�
GLVWULEXLUDQD�YRGD�MH�L�X�SHULIHUQLP�WRþNDPD�PUHåH�PLNURELRORãNL�LVSUDYQD��
�5HYL]LMD� YRGR]DãWLWQLK� ]RQD� MH� ]DNRQVNL� REYH]QD� WH� VH� SURYRGL� � YDORUL]DFLMD� GRVDGDãQMLK� VD]QDQMD� L�
GRGDWQD� SRWUHEQD� LVWUDåLYDQMD� NDNR� EL� VH� XWYUGLOR� VWDQMH� L]GDãQRVWL� SRG]HPQLK� YRGD�� RSWLPDOQL� UHåLPL�FUSOMHQMD�L�SRWUHEQL�WHKQRORãNL�]DKYDWL�QD�EXQDULPD��.DSDFLWHW�YRGRFUSLOLãWD�,YDQMãüDN�MH�SURFLMHQMHQ�QD�����O�V��9RGRFUSLOLãWHP�'HORYL�XSUDYOMD�GLVWULEXWHU�YRGH�L]�%MHORYDUD���
8WMHFDM�GHSRQLMH�X�.RSULYQLþNRP�,YDQFX��3LãNRUQLFD�QD�NYDOLWHWX�SRG]HPQLK�YRGD�MH�L]UD]LWR�QHJDWLYDQ�MHU�
VH�UDGL�R�RGODJDOLãWX�QD�SURSXVQRP�WOX�VD�YLVRNRP�UD]LQRP�SRG]HPQLK�YRGD���,VSLWLYDQL�X]RUFL�XJODYQRP�
QH� ]DGRYROMDYDMX� 3UDYLOQLN� R� ]GUDYVWYHQRM� LVSUDYQRVWL� YRGH� ]D� SLüH� �11� ������� L� 'RSXQX� 3UDYLOQLND� �1�
��������3UHPD�LVWUDåLYDQMLPD�SURYHGHQLP�������VPDWUDOR�VH�GD�QHJDWLYDQ�XWMHFDM�GHSRQLMH�QD�SRG]HPQX�
YRGX�SUHVWDMH�QD�XGDOOMHQRVWL���±���NP�RG�GHSRQLMH�X�VPMHUX� WHþHQMD�SRG]HPQH�YRGH� ��=��6=� ,�-,���D�ERþQR�L�QD�PDQMLP�XGDOMHQRVWLPD��1RYLMLK�LVWUDåLYDQMD�L�SRGDWDND�X�WRP�VPLVOX�QHPD��.RQWUROD�NDNYRüH�
SRG]HPQH�YRGH�QD�GHSRQLML�VH�SURYRGL���JRGLãQMH�QD���SLH]RPHWUD�X�QHSRVUHGQRM�EOL]LQL�GHSRQLMH��9UOR�
VNRUR�üH�VH�SULVWXSLWL�VDQDFLML�GHSRQLMH�WDNR�GD�üH�VH�GDOMQMH�RGODJDQMH�YUãLWL�QD�YRGRQHSURSXVQRM�SRGOR]L��
,]�,]YMHãüD�R�VWDWXVX�]GUDYOMD�SXþDQVWYD�L]�������JRGLQH��=DYRGD�]D�MDYQR�]GUDYVWYR�..ä��QDYRGLPR�GD�
VX�X�SLH]RPHWULPD�XRþHQH�SURPMHQH�X�NYDOLWHWL�YRGH��SRYHüDQD�NRQFHQWUDFLMD�NORULGD��DPRQLMDND��åHOMH]D��
VWDQ�PLULV��SRYHüDQD�PXWQRüD�L�HOHNWURYRGOMLYRVW��SRYHüDQD�YULMHGQRVW�.P12J �RUJDQVND�RQHþLãüHQMD��WH�VH�
SUHWSRVWDYOMD� GD� RWSDG� JUDGVNRJ� GHSRQLMD�� RGQRVQR� SURFMHGQH� YRGH� SURGLUX� X� SRG]HPOMH� L� PLMHQMDMX�
VYRMVWYD�YRGH�X�QHJDWLYQRP�VPLVOX��
�
8JURåHQRVW� YRGRFUSLOLãWD� RG� QHDGHNYDWQH� GLVSR]LFLMH� RWSDGQLK� YRGD� VH� SUYHQVWYHQR� RGQRVL� QD�
SULOMHYQR�SRGUXþMH�RGQRVQR�QD�QDVHOMH�.RSULYQLþNL� ,YDQHF��3UHWSRVWDYOMD� VH�GD� WR�QHJDWLYQR�XWMHþH�QD�
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NYDOLWHWX� SRG]HPQH� YRGH� �VDGUåDM� QLWUDWQRJ� GXãLND�� WH� VH� VWRJD� X� WRP�PMHVWX� SUHGYL D� VNRUD� L]JUDGQMD�
YRGRQHSURSXVQH�NDQDOL]DFLMH���
9RGRLVWUDåQL�UDGRYL�L�L]YHGED�MHGQRJ�SRNXVQR�HNVSORDWDFLMVNRJ�]GHQFD�SUHGYL HQL�VX�]D�RYX���������
JRGLQX�� 7LPH� EL� YRGRFUSLOLãWH� /LSRYHF� ELOR� VWDYOMHQR� X� IXQNFLMX�� X]� GDOMQL� SRUDVW� NDSDFLWHWD� SUHPD�
SRWUHEL�L�SUHPD�UH]XOWDWLPD�YRGRLVWUDåQLK�UDGRYD��
�
,]YMHäýH�R�VWDQMX��YRGD��X�SRGUX MX�GMHODWQRVWL�SRGX]HýD�.RPXQDOLMH�� XU HYDF��
=D� NRPXQDOQR� SRGX]HüH� L]� XU HYFD�� � X]RUNRYDQMH� YRGH� ]D� DQDOL]X� NDNYRüH� SLWNH� YRGH� YUãL�
=DYRG� ]D� MDYQR� ]GUDYVWYR�.RSULYQLþNR�NULåHYDþNH� åXSDQLMH� QD� FLMHORP�GLVWULEXWLYQRP�SRGUXþMX��
2EDYOMDMX�VH�DQDOL]H��$��L��%���MHGQRP�JRGLãQMH��QD�YRGRFUSLOLãWX�L�X�PUHåL��.RPXQDOQR�SRGX]HüH�
VDPRVWDOQR� QH� YUãL� QLNDNYH� DQDOL]H� RYRJ� WLSD�� RVLP� PMHUHQMD� VORERGQRJ� UH]LGXDOQRJ� NORUD� X�
PUHåL��
8� VYLP� RSüLQDPD� GLVWULEXWLYQRJ� SRGUXþMD� .RPXQDOLMD�� XU HYDF�� XJODYQRP� VH� NRULVWH� MDYQL�
EXQDUL��*UDG� XU HYDF�L�SULJUDGVND�QDVHOMD�WH�RSüLQH�0ROYH��9LUMH��*ROD��.DOLQRYDF��1RYR�9LUMH��
)HUGLQDQGRYD��.ORãWDU�3RGUDYVNL��3RGUDYVNH�6HVYHWH���
3UHPD�GRSLVX�SRGX]HüD��.RPXQDOLMH���QD�SLWDQMH�NDNDY�MH�XWMHFDM�GHSRQLMH��3HVNL��QD�NYDOLWHWX�
SRG]HPQLK� YRGD� FLWLUDPR� RGJRYRU� �LDNR� X� QDãHP� XSLWX� QLVPR�PLVOLOL� LVNOMXþLYR� QD� SRG]HPQH�
YRGH�YRGRFUSLOLãWD����682�GHSRQLMH��3HVNL��QD�NYDOLWHWX�SRG]HPQLK�YRGD�QLMH�L]UD HQD��DOL�SUHPD�
GRVDGDãQMLP� DQDOL]DPD� QD� NYDOLWHWX� SRG]HPQH� YRGH� QD� YRGRFUSLOLãWX� � XU HYDF�� XWMHFDMD� GR�
VDGD�QLMH�ELOR���=DYRG�]D�MDYQR�]GUDYVWYR�..ä�QDSRPLQMH�GD�VH�QD�GHSRQLML�3HVNL�X� XU HYFX�L�
,YDQþLQR� EUGR� X�.ULåHYFLPD�QH� YUãH� LVSLWLYDQMD� NDNYRüH�SRG]HPQH� YRGH�X�SLH]RPHWULPD��
3RVOMHGLþQR��QLMH�PRJXüH�WYUGLWL�NDNDY�MH�XWMHFDM�WLK�GHSRQLMD�QD�RNROQH�SRG]HPQH�YRGH�WH��GD�OL��
HYHQWXDOQR�RQHþLãüHQMH�YRGH�LPD�WHQGHQFLMX�SURãLUHQMD�L�QD��XåD�YRGR]DãWLWQD��SRGUXþMD�FUSLOLãWD�
JUDGRYD� XU HYDF��NDUWRJUDP����L�.ULåHYFL��
.DUWRJUDP����,]UD]LWR�QHSRYROMDQ�SRORåDM�GHSRQLMH�RWSDGD�JUDGD� XU HYFD���

�����L�QMHJRY�RGQRV�SUHPD�YRGR]DãWLWQLP�]RQDPD��JODYQRJ� XU HYDþNRJ�YRGRFUSLOLãWD�
�������GHSRQLMD�R]QDþHQD�R]QDNRP��2.����

�l m6nA "r2�LK«r # *-,H�"s  "q-KMK&N&O /6r ,(nA®1&6|PNMQ&R+l S+|PT\&"t6 (nA,H®A|�y(zHz6��{"q� H�"# %�,
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2FMHQD�NYDOLWHWH�VLURYH�YRGH�QD�9RGRFUSLOLãWX� XU HYDF�MH�L]X]HWQR�GREUD�WDNR�GD�MRM�WUHWPDQ�SULMH�SXãWDQMD�
X�YRGRRSVNUEQL�VXVWDY��QLMH�SRWUHEDQ��.RQFHQWUDFLMH�NORUD�NRMH�VH�GRGDMX�X�YRGX�NUHüX�VH�RG������PJ�O�GR�
�����PJ�O�� D�PDNVLPDOQR� GRSXãWHQH� NRQFHQWUDFLMH� VX� ����PJ�O�6WDQMH� MDYQH�NDQDOL]DFLMH� NRMD�JUDQLþL� VD�
YRGRFUSLOLãWHP� FFD� ���� P� MH� ]DGRYROMDYDMXüH�.YDOLWHWD� YRGH� ]D� SLüH� � X� ORNDOQLP� GLMHORYLPD� PUHåH��XGDOMHQLMLP�RG�YRGRVSUHPH�MH��WDNR HU��]DGRYROMDYDMXüD��
.DSDFLWHW��YRGRFUSLOLãWD�MH�SUHPD�YRGRSUDYQRM�GR]YROL����O�V��GYD�EXQDUD�SR����O�V�VYDNL��VD��PRJXüQRãüX�
PDNVLPDOQRJ�FUSOMHQMD����O�V�SR�EXQDUX�XJUDGQMRP�MDþLK�FUSQLK�SXPSL���7UHQXWQR�VH�NRULVWL�PDNVLPDOQR�GR�
���O�V� L� WR�X� OMHWQRP�SHULRGX�JRGLQH��D�X�SUHPD�SLH]RPHWULPD���NDNYRüD�SRG]HPQH�YRGH�SULMH���JRGLQD�L�
GDQDV�QLMH�SURPLMHQMHQD��
l m6nA "r(�� H�H&�' &"t6&��PU H\ "!	/6%�&"s # *-,PU | /6r ,(nA&H®A|�y(zHz�I�{"q� H��{
��
,]YMHäýH�R�VWDQMX��YRGD��X�SRGUX MX�GMHODWQRVWL�SRGX]HýD�.RPXQDOQR��.ULæHYFL��
�
.RPXQDOQR�SRGX]HüH�.ULåHYFL�REDYOMD�GMHODWQRVW�YRGRVQDEGLMHYDQMD�QD�SRGUXþMX�ELYãH�RSüLQH�.ULåHYFL� L�
LPD� ]DNOMXþHQ�8JRYRU� VD�=DYRGRP�]D� MDYQR� ]GUDYVWYR�..ä�R� LVSLWLYDQMX� NYDOLWHWH� YRGH� ]D�SLüH��8]RUFL�
YRGH�VH�X]LPDMX�L]�YRGRYRGQH�PUHåH��NRG�SRWURãDþD�WH�QD�FUSLOLãWLPD��9UDWQR���NDSDFLWHW����O�V��L��7UVWHQLN��
����O�V���9RGD�]DGRYROMDYD�XYMHWH�L]�3UDYLOQLND�R�]GUDYVWYHQRM�LVSUDYQRVWL�YRGH�]D�SLüH��D�LVWD�VH�NORULUD�X�
NRQFHQWUDFLML�RG�RNR�����PJ�O��2VLP�NORULUDQMD�YRGD�VH�QH�SRGYUJDYD�QLNDNYLP�GUXJLP�WUHWPDQLPD��.YDOLWHWD�
YRGH�QD�VYLP�GLMHORYLPD�PUHåH�]DGRYROMDYD�L�QH�SRVWRML�]QDWDQ�SDG�NYDOLWHWH�YRGH��,VWR�WDNR��X�SRVOMHGQMLK�
SHW�JRGLQD�QLMH�]DPLMHüHQ�SDG�NYDOLWHWH�SRG]HPQLK�YRGD��
�
1D�SRGUXþMX�*UDGD�.ULåHYFL�VH�QH�NRULVWH�MDYQL�EXQDUL��D�R�GUXJLP�RSüLQDPD�NRPXQDOQR�SRGX]HüH�QHPD�
SRGDWDND�� � 1D� SRGUXþMX� ELYãH� RSüLQH� .ULåHYFL� L]JUD HQR� MH� XNXSQR� ���� NP� YRGRYRGQH� PUHåH�� D�
YRGRRSVNUEOMHQRVW�VWDQRYQLãWYD�YRGRP�L]QRVL������V�WLPH�GD�QD�SRGUXþMX�RSüLQH�6Y��,YDQ�äDEQR�L�RSüLQH�
6Y��3HWDU�2UHKRYHF�QHPD�SULNOMXþDND��
�
1D�SRGUXþMX�*UDGD�.ULåHYFL�REDYOMD�VH�GMHODWQRVW�RGYRGQMH�RWSDGQLK�YRGD�SXWHP�JODYQRJ�NROHNWRUD�NRML�MH�
VSRMHQ� QD�PHKDQLþNL� XUH DM� ]D� SURþLãüDYDQMH� RWSDGQLK� YRGD� ,� ID]D� X� YRGRWRN�*ORJRYQLFD� GR� L]JUDGQMH�
XUH DMD�]D�PHKDLþNR�ELRORãNR�SURþLãüDYDQMH�RWSDGQLK�YRGD��2G�VYLK������RQHþLãüLYDþD�QD�SRGUXþMX�*UDGD��
VDPR�0HVQD�LQGXVWULMD�.ULåHYFL��G�R�R��LPD�L]JUD HQ�XUH DM�]D�SURþLãüDYDQMH�RWSDGQLK�YRGD��
�
8� SRWSXQRVWL� MH� L]JUD HQ� � NROHNWRU� �.RUXãND�� L� NROHNWRU� �äHOMH]QLþND� VWDQLFD� �� XUH DM� ]D� SURþLãüDYDQMH�
RWSDGQLK� YRGD��� WH� ���� NROHNWRUD� �9UWOLQ�� ãWR� VD� VHNXQGDUQRP� NDQDOL]DFLMVNRP�PUHåRP� JUDGD�.ULåHYFL�
L]QRVL�XNXSQR�RNR����NP�NDQDOL]DFLMH��
1D�SRGUXþMX�RSüLQH�*RUQMD�5LMHND�L�6YHWL�3HWDU�2UHKRYHF�QHPD�L]JUD HQH�NDQDOL]DFLRQH�PUHåH��2SüLQD�
6YHWL� ,YDQ�äDEQR� LPD� L]UD HQX�SURMHNWQX�GRNXPHQWDFLMX�JODYQRJ�NDQDOL]DFLMVNRJ�NROHNWRUD�QDVHOMD�6YHWL�
,YDQ�äDEQR�L�L]JUD HQR�����P�NROHNWRUD��GRN�VX�X�RSüLQL�.DOQLN�X�������JRGLQL�YUãHQL�UGRYL�QD�JUDGQML�GLMHOD�
NDQDOL]DFLMH�X�PMHVWX�.DOQLN��l m6nA "r(�� H�H&�' &"t6&��PU H\ "!	/6%�&"s %� PU |DH«r # u�,(nA®�# |�y(zHz�I�{"q� H��{
� �����������0RQLWRULQJ�NDNYRüH�SRG]HPQLK�YRGD��
�
6YH� SRG]HPQH� YRGH� UD]YUVWDQH� VX� X� ,� NDWHJRULMX�� 9RGH� ,� NDWHJRULMH�� NDR� L� SRG]HPQH� YRGH�
VSDGDMX�X�YUOR�RVMHWOMLYD�SRGUXþMD�X�NRMLPD�MH�]DEUDQMHQR�LVSXãWDQMH�RWSDGQLK�YRGD�EH]�RE]LUD�QD�
VWXSDQM�þLãüHQMD�L�L]JUD HQRVWL�VXVWDYD�MDYQH�RGYRGQMH��2VMHWOMLYD�SRGUXþMD��VX�SRGUXþMD�X�NRMD�MH��
GRSXãWHQR� LVSXãWDQMH� RWSDGQLK� YRGD� X]� WHüL� VWXSDQM� þLãüHQMD� �WR� VX� YRGH� ,,� L� ,,,�
NDWHJRULMH��3RVHEQR�ãWLüHQD�SRGUXþMD�VX�SRGUXþMD�QD�NRMLPD�VH�SURYRGH�SRVHEQH�PMHUH�]DãWLWH�
YRGD�UDGL�]DKYDWD�YRGH�]D�SLüWH�LL�SRVHEQR�YULMHGQLK�YRGQLK�SRGUXþMD�L�VO��
�
5HGRYQD�GMHODWQRVW�=DYRGD�]D�MDYQR�]GUDYVWYR�..ä��ODERUDWRULMD�]D�LVSLWLYDQMH�YRGD�VX�NRQWUROD�
SLWNLK� YRGD� L]� VYLK� MDYQLK� YRGRRSVNUEQLK� REMHNDWD� NRML� QLVX� QD� JUDGVNRP� YRGRYRGX� L� NRQWUROD�
JUDGVNLK�YRGRYRGD��3RYUHPHQR�VH�YUãH�DQDOL]H�SLWNLK�YRGD�]D�RWYDUDQMH�REMHNDWD��DQDOL]H�YRGD�
L]� SLH]RPHWDUD� WH� DQDOL]H� RWSDGQLK� YRGD�� 3UDYQH� RVREH� NRG� NRMLK� VH� SURYRGL� DQDOL]D� VX� VYH�
MDYQH� XVWDQRYH� NRMH� VH� VQDEGLMHYDMX� YRGRP� L]� YRGRRSVNUEQLK� REMHNDWD�� D� GD� WR� QLMH� JUDGVNL�
YRGRYRG��ãNROH��YUWLüL��UHVWRUDQL��NDILüL�«���8þHVWDORVW�X]RUNRYDQMD�MH�����SXWD�JRGLãQMH��X�VNODGX�
V�UHJXODWLYRP���9UãL�VH�DQDOL]D��$��3UDYLOQLND�R�]GUDYVWYHQRM�LVSUDYQRVWL�YRGH�]D�SLüH��11�������
L�11���������
�
8]RUNRYDQMH�YRGD�JUDGVNRJ�YRGRYRGD�VD�FUSLOLãWD�,YDQãþDN��.RSULYQLFD�YUãL�VH��[�WMHGQR�QD�FUSLOLãWX�L�YRGRVSUHPL�0RþLOH��WH�QD�NRQWUROQLP�WRþNDPD�YRGRYRGQH�PUHåH��KRWHO��EROQLFD��
.RS��%UHJL��%DNRYþLFD��.RS�� ,YDQHF��5HND��+HUHãLQ��6WDULJUDG��+OHELQH��*ORJRYDF��3HWHUDQMVND�
FHVWD��SUHPD�UDQLMH�QDYHGHQRP�3UDYLOQLNX��
�
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�

�
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8]RUNRYDQMH�YRGD�JUDGVNRJ��YRGRYRGD�VD�FUSLOLãWD�7UVWHQLN��L�L]YRULãWD��9UDWQR��.ULåHYFL��YUãL�
VH� �[� PMHVHþQR� QD� VYDNRP� RG� QMLK� WH� QD� NRQWUROQLP� WRþNDPD� �+LåDQRYHF�� 6Y�� +HOHQD��
%MHORYDUVND�XO���.RSULYQLþND�XO���,��/HSXãLüD��.ULåHYþLQH��SUHPD�3UDYLOQLNX��
8]RUNRYDQMH� YRGD� JUDGVNRJ� YRGRYRGD� VD� FUSLOLãWD� XU HYDF� YUãL� VH� �[� JRGLãQMH� WH� QD�
NRQWUROQLP�WRþNDPD�����WRþNL�X� XU HYFX��0ROYH��9LUMH��%XGURYHF��0HGYHGLþND��'UHQRYLFD��RNR���YRGH�PMHVHþQR���=DNOMXþXMHPR�� QD� SRGUXþMLPD� L]JUD HQRJ� YRGRRSVNUEQRJ� VXVWDYD�� XJODYQRP� SRVWRML� UHGRYLWD�
NRQWUROD�NDNYRüH�SLWNH�YRGH��GRN�VH�QD�SUHRVWDORP�SRGUXþMX��JGMH�VX�X�XSRWUHEL�MDYQL���XOLþQL��EXQDUL��DQDOL]D�REDYOMD�X� XU HYDþNRP�SRGUXþMX�XþHVWDORãüX�X��VNODGX�V�UHJXODWLYRP��5H]XOWDWL�
WDNYLK� LVSLWLYDQMD� VX� SRND]DOL� GD� ������� X]RUDND� QH� RGJRYDUD� ]GUDYVWYHQRM� LVSUDYQRVWL�YRGH�]D�SLüH��
5H]XOWDWL� NDNYRüH�SRG]HPQH�YRGH�VH�QLVX�ELWQLMH�PLMHQMDOL�X� UD]GREOMX�RG�SRVOMHGQMLK���JRGLQD�
QD� SRGUXþMX� FLMHOH� ..ä�� $PRQLMDN� L� åHOMH]R� VX� þHVW� X]URþQLN� ]GUDYVWYHQH� QHLVSUDYQRVWL�YRGH�]D�SLüH�XQD]DG�QHNROLNR�JRGLQD��3HVWLFLGL��SRSXW�OLQGDQD�L�''7�D��QLVX�ELOL�PMHUHQL�X�YRGDPD��
�
8]RUFL�YRGD�L]�MDYQLK�YRGRRSVNUEQLK�VXVWDYD��JUDGVNL�YRGRYRGL��]DGRYROMDYDMX�XYMHWH�3UDYLOQLND�
��������GRN�YRGH�ORNDOQLK�YRGRYRGD�YUOR�þHVWR�QH�]DGRYROMDYDMX�LVWR��L�GR������ãWR�]QDþL�GD�MH�
SRWUHEQR� RVLJXUDWL� SULNOMXþDN� QD� MDYQH� YRGRRSVNUEQH� VXVWDYH� �JUDGVNL� YRGRYRG�� ãWR� YHüL� GLR�VWDQRYQLãWYD�äXSDQLMH��.DR�SULPMHU���UDVSRORåLYRVW�L]YRULãWD� XU HYDF�MH�MDNR�YHOLND������O�V��D�SRWURãQMD�VDPR���O�V�ãWR�JRYRUL�GD�VX�RJURPQH�NROLþLQH��NYDOLWHWQH�YRGH�QHLVNRULãWHQH��D�� XMHGQR�� YHOLN� GLR� VWDQRYQLãWYD� QLMH� SULNOMXþHQ�QD� MDYQL� YRGRRSVNLEQL� VXVWDY� ������ WH�NRULVWH�YRGX�L]�ORNDOQLK�XOLþQLK�YRGRYRGD�NRMD�MH�ORãH�NYDOLWHWH��=DYRG�]D�MDYQR�]GUDYVWYR�
..ä��X��0MHUH�]D�RSVNUEX�VWDQRYQLãWYD�]GUDYVWYHQR�LVSUDYQRP�YRGRP����������
�
8� X]RUFLPD� YRGD� L]� EXQDUD� NRML� QH� ]DGRYROMDYDMX� SRWUHEQH� SUHYHQWLYQH� PMHUH� X� SRJOHGX�
VDQLWDUQR� WHKQLþNH� ]DãWLWH� �QSU�� XOLþQLK� YRGRYRGD� XU HYFD��� QDMþHãüL� X]URFL� ]GUDYVWYHQH�
QHLVSUDYQRVWL�VX�EDNWHULRORãND�RQHþLãüHQMD��SRYHüDQD�NRQFHQWUDFLMD��QLWUDWD��QLWULWD�L�DPRQLMDND��
8� RVWDOLP� MDYQLP� YRGRYRGLPD�� QD� SRGUXþMX� âRGHULFH� L� X]� ULMHNX� 'UDYX�� QDMþHãüL� � X]URN� MH�
SRYHüDQD� NQFHQWUFLMD� åHOMH]D� � ãWR� LPD� ]D�SRVOMHGLFX� L� SURPMHQX�RUJDQROHSWLþNLK� VYRMVWDYD� NDR�ãWR� VX� ERMD�� PLULV�� PXWQRüD�� �,]YRU�� 6WDWXV� ]GUDYOMD� SXþDQVWYD� X� ..ä� ������� =DYRG� ]D� MDYQR�
]GUDYVWYR��������JRGLQH���
�
8�RSüLQL�0ROYH��RGYRGQMD�RERULQVNLK�YRGD�VH��XJODYQR��YUãL�RWYRUHQLP�NDQDOLPD�X�YRGRWRNH��D�
RGYRGQMD� IHNDOQLK� YRGD� L]JUDGQMRP� VDELUQLK� MDPD� L� JQRMQLFD�� WH� XYLMHN� SRVWRML� RSDVQRVW� RG�
RQHþLãüHQMD�YRGRWRND� LOL�EXQDUD� L]�NRMLK�VH� OMXGL� MRã�XYLMHN�VQDEGLMHYDMX��SLWNRP�YRGRP��XQDWRþ�
L]JUD HQRP� YRGRYRGQRP� VXVWDYX�� =ERJ� YHOLNRJ� RSWHUHüHQMD� WRJ� SURVWRUD� UD]OLþLWLP�
RQHþLãüXMXüLP�L]YRULPD�=DYRG�]D�MDYQR�]GUDYVWYR�..ä��=-=�..ä��MH�YUãLR�LVSLWLYDQMD�RG���������
������ JRGLQH� � X� SURJUDPX� �3UHKUDQD� L� VWDQMH� YRGD� X� RSüLQL� 0ROYH��� 8� WRP� MH� UD]GREOMX�
LVSLWDQR� XNXSQR� ���� X]RUDND� SLWNLK� YRGD� L]� SULYDWQLK� EXQDUD� WH� JUDGVNRJ� YRGRYRGD� � �DOL� L�
SRYUãLQVNLK� YRGD�� X� SRJODYOMX� R� SRYUãLQVNLP� YRGDPD�� NRMLP� VH� VQDEGLMHYD� RSüLQD� 0ROYH��
8WYU HQR� MH� GD� � YRGD� L]� SULYDWQLK� EXQDUD� X� VYLP� LVSLWLYDQLP� X]RUFLPD� QH� ]DGRYROMDYD� XYMHWH�
SURSLVDQH� 3UDYLOQLNRP� R� ]GUDYVWYHQRM� LVSUDYQRVWL� � YRGH� ]D� SLüH�� GRN� VX� QDOD]L� YRGH� L]� VYLK�
X]RUDND� � JUDGVNRJ� YRGRYRGD� ]GUDYVWYHQR� LVSUDYQL��8�PLãOMHQMX�=-=�..ä�� VWRML� GD�RE]LURP�QD�
SDUDPHWUH� NRML� VH� � LVSLWXMX� X� YRGL� ]D� SLüH�� QDMþHãüL� VX� X]URFL� ]GUDYVWYHQH� QHLVSUDYQRVWL�
PLNURELRORãNR� � RQHþLãüHQMH�� XNXSQL� NROLIRUPL�� IHNDOQL� NROLIRUPL�� IHNDOQL� VWUHSWRNRNR� WH� QLWUDWL� L�
QLWULWL�� 7DNR HU� VH� QDYRGL� GD� VX� SULVXWQD� RQHþLãüHQMD� QDMþHãüH� SRVOMHGLFD� QHSUDYLOQH� JUD H�
EXQDUD� LOL�QH]DGRYROMDYDQMD�RVQRYQLK�VDQLWDUQR�WHKQLþNLK�XYMHWD�SUL� L]JUDGQML�EXQDUD��SURGLUDQMH�
SRYUãLQVNLK� YRGD� X� EXQDU�� SUHPDOHQD� XGDOMHQRVW� JRVSRGDUVNLK� ]JUDGD� RG� EXQDUD� L� VOLþQR���
.RQFHQWUDFLMD� åLYH� QL� X� MHGQRP� X]RUNX� YRGH� ]D� SLüH� QLMH� XVWDQRYOMHQD� L]QDG� PDNVLPDOQR�
GR]YROMHQH�NRQFHQWUDFLMH��SURSLVDQH��SUHPD�3UDYLOQLNX�YRGH�]D�SLüH��8�GRGDWQRM�SUHSRUXFL�VWRML�
QDSRPHQD�SRWUHEH�VDQDFLMH�SRVWRMHüLK�EXQDUD�LOL�SULNOMXþDN�QD�JUDGVNL�YRGRYRG��
�
5H]XOWDWL� MHGQH� RG� PQRJREURMQLK� DQDOL]D� NYDOLWHWH� SRG]HPQLK� YRGD�YRGH� ]D� SLüH� L]� ORNDOQLK�
EXQDUVNLK��XOLþQLK�VXVWDYD�YRGRRSVNUEH�NRML� VX�X�QDVHOMX�0ROYH� MRã� L� GDQDV�X�XSRUDEL�� LDNR� MH�
NUDMHP�������L]JUD HQ�PDJLVWUDOQL�YRGRYRG�V�YRGRP�L]� XU HYDþNRJ�YRGRFUSLOLãWD��SULND]DQL�VX�
X� WDEOLFL� ��� 8WMHþH� OL� ORãD� NYDOLWHWD� SRYUãLQVNH� YRGH� NDQDOD� %LVWUD� QD� EXQDUVNX� YRGX� SRGUXþMD�
QDVHOMD�0ROYH�PRJXüH�MH�VDPR�SUHWSRVWDYLWL�WH�VX��SRWUHEQD�GHWDOMQLMD�LVWUDåLYDQMD��7UHQXWQR��
�
�
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SRVWRMH� SRMHGLQDþQD� DQDOLWLþND� L]YMHãüD� ]D� YRGRWRN�%LVWUD� � L� VLURYH� YRGH� L]� VSRPHQXWLK� XOLþQLK�
YRGRYRGD�QDVHOMD�0ROYH��NRMD�MH�=DYRG�]D�MDYQR�]GUDYVWYR�..ä��,VSRVWDYD� XU HYDF��REDYOMDR�L�
������JRGLQH���
�
8VSRUH XMXüL� IL]LNDOQR�NHPLMVND� VYRMVWYD� YRGH� NDQDOD� %LVWUD� �SULMH� XWRND� .RPDUQLFH�� L� YHüLQH�
UH]XOWDWD� DQDOL]H� NYDOLWHWH� SRG]HPQLK� EXQDUVNLK� YRGD� QDVHOMD� 0ROYH� XRþLOL� VPR� SRYH]DQRVW��SRYHüDQRJ�VDGUåDMD�QLWUDWD��L]QDG�0'.��X�RED�VOXþDMD��1DLPH��YHüLQD�X]RUDND�EXQDUVNH�YRGH�
QLMH�]DGRYROMDYDOD��]ERJ�SRYHüDQRJ�VDGUåDMD�QLWUDWD��L�GR����[�YHüH�NRQFHQWUDFLMH�RG�0'.��QR�X�
WDEOLFL�����L]��DQDOL]H�9DUDåGLQVNRJ�=DYRGD�]D�MDYQR�]GUDYVWYR��]D�%LVWUX��X�0ROYDPD�QLWUDWL�QLVX�
ELOL� SRYLãHQL�� SD� ]DVLJXUQR� WUHED� REDYLWL� YHüL� EURM� DQDOL]D�� WLP� YLãH� ãWR� QLWUDWL� QLVX� VSHFLILþQL�
SRND]DWHOM���âWR�VH� WLþH�PLNURELRORãNLK�VYRMVWDYD�EXQDUVNH�YRGH��X� L]YMHVQRP�EURMX�X]RUDND� MH�
EURM� DHUREQLK� EDNWHULMD�� XNXSQLK� NROLIRUPD�� WH� IHNDOQLK�NROLIRUPD� L� VWUHSWRNRND�ELR� L]QDG�0'.��SR�þHPX�MH�L�SRWRN�%LVWUD�VYUVWDQ�X�SRVOMHGQMX�9�NDWHJRULMX��1D�WDM�QDþLQ��XNXSQR��YRGD�]D�
SLüH� L]� MDYQRJ� YRGRYRGD� X]HWD� QD� VYLP� ORNDFLMDPD� QDVHOMD� 0ROYH�� EH]� SUHGWUHWPDQD� L�GH]LQIHNFLMH�� QH� ]DGRYROMDYD� XYMHWH� NRML� VX� SURSLVDQL� 3UDYLOQLNRP� R� ]GUDYVWYHQRM� LVSUDYQRVWL�
YRGH�]D�SLüH��11������� L���������8� WDEOLFL����YLGOMLYR� MH�GD� MH�X�SRWRNX�%LVWUD��RVLP�DPRQLMDND��
QLWULWD�� QLWUDWD�� XNXSQRJ� GXãLND� L� IRVIRUD�� L� VDGUåDM� åLYH� ELR� L]QDG�0'.��=D� ORãX� NYDOLWHWX� SLWNH�
YRGH�X�QDVHOMX�0ROYH�]DVLJXUQR�]QDWDQ�XWMHFDM� LPD� L� �QHSURSLVQR� ORFLUDQMH� L� L]JUDGQMD�EXQDUD� L�
VWDMD��RGQRVQR�IDUPL�X�VDPRP�QDVHOMX��
�
�7DEOLFD�����5H]XOWDWL�DQDOL]H�SRYUãLQVNH�YRGH�NDQDOD�%LVWUD��QD�ORNDFLML�X�0ROYDPD��SULMH�XWRND��
� ��.RPDUQLFH���SRGDFL�L]�������JRGLQH� V ��
�
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�
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� XZY\[Z]_^`]�a b c$[Zd e ]_f�a b g$]&h&i�^`b jlkmjn]$jle ]_Yo^`b�p\b qsr\k`jle ]_Yo^�qotub jlv`b e b Y�]_^_w�]yx`]_x\Y\q\z�[{Y\q\p\]y|}[ k\^`]_~ q\p�^`b �u~lb wn[_x`]{�&~l]_Y\[�bo�yk\~ [$�op�~ ��]_Yo^`b �uY\q\p\]�bwn[_c$[_~l]���~l]_x�q\�nz$]_^sks�`�\������toq\p\b ^`b\x�qnw�b_wn[Zb c�~l]$p\b q���]_Y\q\p�c�]�w�]_Yo^�q�c�p�~l]_Y�jle Y\q���k\v`]_^`b wn[M�u]_~l]_��p\b ^`jlx�[MY\[$z�wn[Z]_^`]�a b c$[M~l]$p\b q���]_Y\q\p�c�]�w�]_Yo^�qc�p�~l]_Y�jle Y\q��Z�Z����k}jlx�a q�v\ksv�qnwn[$p\b ^`]$�_^`b �sv\~l]$z�[_^_w�]M^`]Mv�q\p�~ k`� w2kmq�v`z$b ^�[M��qoa Y\[�� �
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�
7DEOLFD����5H]XOWDWL�DQDOL]H�YRGH�]D�SLüH��MDYQL�YRGRYRG��VLURYD�YRGD���QD�ORNDFLML�
� ���X�9LURYVNRM�XOLFL�X�0ROYDPD��� l m6nA "r����\��HMH«��|�l .A�� "."' &(nA& /6r ,(nA&H®A|�y(zHz6y�{ q({

��
�
7DEOLFD������5H]XOWDWL�DQDOL]H�SRYUãLQVNH��YRGH�NDQDOD�%LVWUD��QD�ORNDFLML�X�0ROYDPD�SUHPD�QDOD]LPD�
� ��=DYRGD�]D�MDYQR�]GUDYVWYR�9DUDåGLQVNH�åXSDQLMH��������J���
�
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�6LURYD��YRGD�VD�YRGRFUSLOLãWD�,YDQãþDN�RGJRYDUD�3UDYLOQLFLPD�YRGH�]D�SLüH��DOL�VH�UHGRYLWR�NORULUD��NDNR�EL�
VH�RVLJXUDOD�PLNURELRORãNL�]GUDYVWYHQR�LVSUDYQD�YRGD��.RQFHQWUDFLMD�NORUD�QD�FUSLOLãWX�L]QRVL�RNR������PJ�O��
GRN� MH�QD�PUHåL�RNR������PJ�O��'RSXãWHQH�NRQFHQWUDFLMH�VH�NUHüX�RG���������PJ�O��1HPD�ELWQH�UD]OLNH�X�
NYDOLWHWL� YRGH� GXå� FLMHOH�PUHåH�� 3RQHNDG� VH� QD� NUDMQMLP� WRþNDPD�PUHåH� L]PMHUL� SUHQLVND� NRQFHQWUDFLMD�
NORUD���,]YRU��=DYRG�]D�MDYQR�]GUDYVWYR�..ä�����������
�
3UHPD� DQDOL]DPD� =DYRGD� ]D� MDYQR� ]GUDYVWYR� ..ä� �,9������ X]RUDN� V� YRGRFUSLOLãWD� �7UVWHQLN�� RGJRYDUD�
RGUHGEDPD�3UDYLOQLND�R�]GUDYVWYHQRM�LVSUDYQRVWL�YRGH�]D�SLüH��0RQLWRULQJ� NDNYRüH� SRG]HPQLK� YRGD� � X�SLH]RPHWULPD�� YUãL� VH� QD� SRGUXþMX� YRGRFUSLOLãQLK�
]RQD�WULMX�JUDGRYD��QD�SRGUXþMX�3UDRQLFH�YDJRQD�X�%RWRYX��&36�0ROYH�L�RGODJDOLãWD��3LãNRUQLFD��X� .RSULYQLþNRP� ,YDQFX� �WDEOLFD� ����� 1D� GHSRQLMDPD� X� .ULåHYFLPD� L� XU HYFX�� YHü� MH�QDSRPHQXWR��QH�SUDWL�VH�NDNYRüD�SRG]HPQLK�YRGD���
7DEOLFD�����8VSRUHGQD�DQDOL]D�SRG]HPQLK�YRGD�L]�SLH]RPHWUD�3���QD�GHSRQLML��3LãNRUQLFD���

����� l m6nA "r2� ¯ N&���H,1�� "%H# *-,�U K«# o1t6 "r %H# ®1&PU |�l K{��N«%H# �(r  ½*-,"t"' |�y(zHzHz"{
�
���������3RYUåLQVNH�YRGH�
�
=DãWLWD� YRGD� RVWYDUXMH� VH� QDG]RURP� QDG� VWDQMHP� NDNYRüH� YRGD� L� L]YRULPD� RQHþLãüDYDQMD��
VSUMHþDYDQMHP�� RJUDQLþDYDQMHP� L� ]DEUDQMLYDQMHP� UDGQML� L� SRQDãDQMD� NRMD� PRJX� XWMHFDWL� QD�
RQHþLãüHQMH� YRGD� L� VWDQMH� RNROLãD�� 5DGL� SURYR HQMD� ]DãWLWH� X� SRVOMHGQMLK� QHNROLNR� JRGLQD�
]QDþDMQR�MH�SURãLUHQD�]DNRQVND�UHJXODWLYD���
��'UåDYQL�SODQ�]D�]DãWLWX�YRGD�L�8UHGED�R�NDWHJRUL]DFLML�YRGD��11��������
��8UHGED�R�NODVLILNDFLML�YRGD���11���������
��8UHGED�R�RSDVQLP�WYDULPD�X�YRGDPD��11���������WH�
��3UDYLOQLN�R�JUDQLþQLP�YULMHGQRVWLPD�SRND]DWHOMD�RSDVQLK�L�GUXJLK�WYDUL�X�RWSDGQLP�YRGDPD��11�
������L�����������
�1D�äXSDQLMVNRM�UD]LQL�GRQRVL�VH�L��SURYRGL��äXSDQLMVNL�SODQ�]D�]DãWLWX�YRGD�WH�3URJUDP�LVSLWLYDQMD�NDNYRüH�
ORNDOQLK�SRYUãLQVNLK�YRGD���
�3ODQLUDQMH�PMHUD�]DãWLWH�YRGD�PRJXüH�MH�QD�WHPHOMX��RFMHQH�VWDQMD�YRGD�VXNODGQR��NRQWLQXLUDQRP�PRQLWRULQJX� YRGD��âWR� VH� WLþH�SRYUãLQVNLK� YRGD�� LVSXãWDQMHP� YHüLK� NROLþLQD� RWSDGQLK� VDGUåDMD� WLMHNRP�
GXåHJ� LOL� NUDüHJ� YUHPHQD� X� SULURGQH� YRGQH� VXVWDYH�� QDVWDMX� SRUHPHüDML� ELRORãNH� UDYQRWHåH�� 3RVWXSFL�
VDPRþLãüHQMD� �DXWRSXULILNDFLMH�� � QLVX� GRYROMQL� ]D� RGUåDYDQMH� SRWUHEQH� NDNYRüH� YRGH��8YR HQMHP� YHüLK�
NROLþLQD� KUDQMLYLK� WYDUL� þLMH� MH� SRULMHNOR� X� JUDGVNLP� L� LQGXVWULMVNLP� RWSDGQLP� � WH� RERULQVNLP� YRGDPD� V�
SROMRSULYUHGQLK�L�GUXJLK�SRYUãLQD�X]�RVWDOH�SRYROMQH�XYMHWH�NDR�ãWR�VX�WHPSHUDWXUD�YRGH��VXQþHYD�HQHUJLMD��
KLGURGLQDPLþNH�SULOLNH�YRGQRJ�VXVWDYD�LWG���VWYDUDMX�VH�PRJXüQRVWL�]D�UD]YRM�SURFHVD�HXWURILNDFLMH�YRGQLK�
VXVWDYD�RGQRVQR�QDJORJ�UD]YLMDQMD�SURL]YR DþD�RUJDQVNH�WYDUL��8VOLMHG�SRYHüDQH�SURL]YRGQMH�ILWRSODQNWRQD�
YRGD�SRVWDMH�PXWQLMD��VPDQMXMH�VH�SURGLUDQMH�VYMHWORVWL�SD�VH�RJUDQLþDYD�GXELQD�YRGH�X�NRMRM�MH�PRJXüD�
IRWRVLQWH]D�L�SURL]YRGQMD�NLVLND���
5DGL� ]DãWLWH� NYDOLWHWH� YRGD� SRYUãLQVNLK� WRNRYD� NDR� L� EXQDUD� ]D� SLWNX� YRGX�� SRGRYH� X�
JUD HYLQDPD� QDPLMHQMHQLP� GUåDQMX� VWRNH� WUHED� L]YHVWL� NDR� QHSURSXVQH� V� RGYRGRP� RVRNH� X�
JQRMLãQX� MDPX��3URVWRUQLP�SODQRYLPD�QLåHJ� UHGD�SRVHEQRP�RGUHGERP�UHJXOLUD�VH� L�PLQLPDOQD�
XGDOMHQRVW�JQRMLãWD�L�JQRMLãQLK�MDPD�RG�VWDPEHQLK�JUD HYLQD�NRMD�QH�VPLMH�ELWL�PDQMD�RG����P��D�
RG�EXQDUD�L�GUXJLK�JUD HYLQD�]D�þXYDQMH�SLWNH�YRGH�±����P��
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� �����������0RQLWRULQJ�NDNYRüH�SRYUãLQVNLK�YRGD���
=DãWLWX�YRGD�PRJXüH�MH�SURYRGLWL�MHGLQR�X]�RGJRYDUDMXüL�XYLG�X�VWDQMH�NDNYRüH�YRGD��
+UYDWVNH� YRGH� REDYOMDMX� SRVORYH� ]DãWLWH� YRGD� VXNODGQR� SULRULWHWLPD� SRVWDYOMHQLP� X� 3ODQX� ]D�
]DãWLWX�YRGD�..ä��SRJODYOMH�9����
,VSLWLYDQMHP� VH� SXWHP� VWDOQLK� PMHVWD� X]RUNRYDQMD� �PMHUQLK� SRVWDMD�� XWYU XMX� NYDOLWDWLYQH� NDUDNWHULVWLNH��
RGQRVQR� VWDQMH� L� SURPMHQH�NDNYRüH�YRGD��0MHUQH�SRVWDMH� VH�PRUDMX�RGDELUDWL� QD�QDþLQ�NRML� RPRJXüXMH�
XWYU LYDQMH�X]URND�SURPMHQH�NDNYRüH�YRGD��RGQRVQR� �SURFMHQX�VWXSQMD�XWMHFDMD�HYLGHQWLUDQLK� WRþNDVWLK� L�
UDVSUãHQLK�L]YRUD�RQHþLãüHQMD�QD�SRYUãLQVNH�YRGH���
8� WUDYQMX� ������ JRGLQH� äXSDQLMVND� VNXSãWLQD� ..ä� MH� GRQLMHOD� =DNOMXþDN� R� SULKYDüDQMX�3URJUDPD� NDNYRüH� ORNDOQLK� SRYUãLQVNLK� YRGD�..ä� X� ������ JRGLQL� NDNR� MH� SUHGORåHQ� RG�
+UYDWVNLK� YRGD��9RGQRJRVSRGDUVNRJ� RGVMHND�9DUDåGLQ� �GUDYVNL� VOLY�� V� MHGQRP� GRGDWQRP�
PMHUQRP�SRVWDMRP�X�QDãRM�äXSDQLML� �ýLYLüHYDF�5RJ�6WUXJ� ��PRVW�3RGUDYVNH�6HVYHWH��XPMHVWR�
SRVWDMH� 3LWRPDþD� X� VXVMHGQRM� åXSDQLML��� NRMD� GR� VDGD� QLMH� ELOD� XNOMXþHQD� X� LVWUDåLYDQMD�� =D�
ILQDQFLUDQMH�3URJUDPD� üH� VH� NRULVWLWL� VUHGVWYD� QDNQDGH� ]D� ]DãWLWX� YRGD� � NRMX� �+UYDWVNH� YRGH��
QDSODüXMX�RG�IL]LþNLK�L�SUDYQLK�RVRED��,VWL�SURJUDP�]D�VDYVNL�VOLY�QLMH�GRQHVHQ��SUHPD�GRVWXSQLP�
LQIRUPDFLMDPD��
�
äXSDQLMVNL�SODQ�]D�]DãWLWX�YRGD��GRQHVHQ�MH�X�UXMQX�������JRGLQH�QD�SULMHGORJ�+UYDWVNLK�YRGD���
9*2� 9DUDåGLQ� L� QMLPH� VX� SUHGYL HQD� QDYHGHQD� LVSLWLYDQMD�� � 3URYHGED� QRYRXVSRVWDYOMHQRJ�
3URJUDPD�LVSLWLYDQMD�L]RVWDOD�MH�X�������JRGLQL�]ERJ��VORåHQRVWL�SURFHGXUH�QMHJRYRJ�GRQRãHQMD��
SULKYDüDQMD� L� ILQDQFLUDQMD�� 8NXSQL� WURãNRYL� PRQLWRULQJD� ORNDOQLK� YRGD� ]D� ������ JRGLQX� L]QRVH�
�����������NQ�]D�LVWH�YRGRWRNH�NRML�VX�X]RUNRYDQL�GR�GRQRãHQMD�3ODQD�]D�]DãWLWX�YRGD�..ä��DOL�
]D�þHWLUL�X]RUNRYDQMD�JRGLãQMH�XPMHVWR�GYD��
��
,VSLWLYDQMH� ORNDOQLK� SRYUãLQVNLK� YRGD� VH� REDYOMD� X� VYUKX� XWYU LYDQMD� YUVWH� YRGH� VXNODGQR�
8UHGEL�R�NODVLILNDFLML�YRGD��11���������RGQRVQR�RFMHQMLYDQMD�QMLKRYH�NDNYRüH�L�X]URND�SURPMHQD�NDNYRüH��WH�XWYU LYDQMD�L�SULPMHQH�SRWUHEQLK�PMHUD�]DãWLWH�YRGD��3URJUDP�LVSLWLYDQMD��]D�ORNDOQH�
YRGH�VH�WHPHOML�QD�þODQNX�����=DNRQD�R�YRGDPD��SRJODYOMX�'�,9��D����'UåDYQRJ�SODQD�]D�]DãWLWX�YRGD��11�������L�3ODQX�]D�]DãWLWX�YRGD�..ä��6OXåEHQL�JODVQLN�..ä�EU���������
�
'R�GRQRãHQMD�'UåDYQRJ�SODQD�]D�]DãWLWX�YRGD� L�3ODQD�]D�]DãWLWX�YRGD�..ä�� LVSLWLYDQMH�YRGD�X�
.RSULYQLþNR�NULåHYDþNRM�åXSDQLML�VH�SURYRGLOR�X�RNYLUX�SURJUDPD�+UYDWVNH�YRGRSULYUHGH��NDVQLMH�
+UYDWVNLK�YRGD���'RQRãHQMHP�QRYH�8UHGEH�R�NODVLILNDFLML�YRGD��11���������YRGH�VX��SR�NDNYRüL��
XPMHVWR�X�þHWLUL�� VYUVWDQH�X�SHW�YUVWD� �GR� WDG�� NODVD���'RQRãHQMHP�'UåDYQRJ�SODQD�]D�]DãWLWX�
YRGD��11��������SUHVWDMH�YDåLWL�GRWDGDãQMD�8UHGED�R�NDWHJRUL]DFLML�YRGRWRND��8�'UåDYQL�SODQ�MH�
XYUãWHQD� NDWHJRUL]DFLMD� PH XQDURGQLK� L� GUåDYQLK� YRGD�� ,VWLP� MH� 3ODQRP� XWYU LYDQMH�NDWHJRUL]DFLMH�PDQMLK�YRGRWRND��RGQRVQR�ORNDOQLK�YRGD��SUHEDþHQR�QD�åXSDQLMVNX�UD]LQX�QDGOHåQRVWL�� WH� SURSLVDQD� REYH]D�GRQRãHQMD�äXSDQLMVNLK� SODQRYD� ]D� ]DãWLWX� YRGD��'RWDGDãQML�
3URJUDPL� LVSLWLYDQMD� NDNYRüH�SULWRND�'UDYH�SUHOD]H�QD�åXSDQLMVNX� UD]LQX� QDGOHåQRVWL��8PMHVWR�
]DMHGQLþNRJ�SURJUDPD�NRML�]D�WUL�åXSDQLMH�SURYRGL�MHGDQ�RYODãWHQL�ODERUDWRULM��]D�VYDNX�åXSDQLMX�WUHED� ELWL� L]UD HQ� ]DVHEQL� 3URJUDP� LVSLWLYDQMD� NDNYRüH� ORNDOQLK� YRGD�� 'R� VDGD� MRã� QLMH�
L]UD HQ� HODERUDW� V� SULND]RP� UH]XOWDWD� PRWUHQMD� NRML� EL� VH� RGQRVLR� VDPR� QD� SRGUXþMH� RYH�
äXSDQLMH��QHJR�]ELUQL�UH]XOWDWL�]D�YLãH�åXSDQLMD���
�3RVOMHGQML�SRGDFL�SUDüHQMD�NDNYRüH�SRYUãLQVNLK�YRGD�QD�SRGUXþMX�..ä�SRVWRMH�]D�������JRGLQX�
�DOL�VDPR�]D�SULWRNH�GUDYVNRJ�VOLYD���D�YUãHQL�VX�RG�VWUDQH�=DYRGD�]D�MDYQR�]GUDYVWYR�äXSDQLMH�
9DUDåGLQVNH��.HPLMVNL� ODERUDWRULM��9DUDåGLQ�X�NRRUGLQDFLML�+UYDWVNLK�YRGD��9*2�9DUDåGLQ�SRG�þLMRP�
QDGOHåQRVWL�VX�SULWRFL�ULMHNH�'UDYH��
�
1D� SRGUXþMX�.RSULYQLþNR�NULåHYDþNH� åXSDQLMH� X� GLMHOX� NRML� VH�RGQRVL� QD�9*2�6DYD�XRSüH�VH�QLVX� SURYRGLOD� LVSLWLYDQMD� NDNYRüH� YRGD� SULWRND� ULMHNH� 6DYH�� 3ULWRFL� 6DYH� X� ..ä� VX� X��
QDGOHåQRVWL�+UYDWVNLK�YRGD���9RGQRJRVSRGDUVNL�RGMHO��9*2��]D�YRGQR�SRGUXþMH�VOLYD�6DYH��
2VWDOH� YRGH� VH� LVSLWXMX� X� VOXþDMX� L]YDQUHGQLK� L� L]QHQDGQLK� ]DJD HQMD� LOL� SXWHP� SRVHEQLK�
SURJUDPD�PRQLWRULQJD�YRGD��SRG]HPQH�YRGH��âRGHULFD���
6WDOQD�PMHVWD�X]RUNRYDQMD�YRGH�RGUH HQD�VX�QD�SULWRFLPD�'UDYH��5LMHND�'UDYD�VH� LVSLWXMH�X�RNYLUX�QDFLRQDOQRJ�PRQLWRULQJD�NDNYRüH�YRGD��NRG�%RWRYD��WH�9DUDåGLQD�L�'RQMH�'XEUDYH�����
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=DYRG�]D�MDYQR�]GUDYVWYR�.RSULYQLþNR�NULåHYDþNH�åXSDQLMH�REDYOMDR�MH�PRQLWRULQJ�NDNYRüH�
SRYUãLQVNLK�YRGD��RVQRYQLK�SDUDPHWDUD���RYLVQR�R�YLVLQL�UDVSRORåLYLK�ILQDQFLMVNLK�VUHGVWDYD�]D�WH�
QDPMHQH��3RG�NRQWURORP�VX�ELOL�YRGRWRFL�äXSDQLMH���[�JRGLãQMH��WH�MH]HUD��âRGHULFD��ýLQJL�/LQJL��
6HSDUDFLMD�� X� VH]RQL� NXSDQMD�� 7LMHNRP� ������ QLMH� ELOR� NRQWLQXLUDQRJ� SUDüHQMD� NYDOLWHWH�
SRYUãLQVNLK�YRGD��=DYRG�VYRMH�UH]XOWDWH�DQDOL]D�YRGD�QH�REMDYOMXMH�QL�X�NRP�PHGLMX��RVLP�X�
VOXþDMHYLPD� LQFLGHQDWD� �RS�D�� UH]XOWDWL� PRQLWRULQJD� YRGD�� ]UDND� L� WOD� WUHEDOL� EL�� X� DGHNYDWQRP�
REOLNX��NRQWLQXLUDQR�ELWL�GRVWXSQL�MDYQRVWL�����
äXSDQLMVNL� SODQ� ]D� ]DãWLWX� YRGD� X� SRJODYOMX� %�,,�� WRþNL� ��� QDJODãDYD�� �2VLJXUDQMH� VWDOQLK�
LQIRUPDFLMD�R�VWDQMX�NDNYRüH�YRGD� L� UD]PMHQD�SRGDWDND�VD�VXVMHGQLP�åXSDQLMDPD�MH�QDþHOR�RG�
RVRELWR�YDåQRVWL�]D�XSR]QDYDQMH�MDYQRVWL�L�SRGX]LPDQMH�SRWUHEQLK�PMHUD�]D�]DãWLWX�YRGD���
�
=DYRG� ]D� MDYQR� ]GUDYVWYR� ..ä� �=-=� ..ä�� MH� YUãLR� LVSLWLYDQMD� RG� ������ �� ������ JRGLQH� � X� SURJUDPX�
�3UHKUDQD� L� VWDQMH� YRGD� X� RSüLQL� 0ROYH��� 2VLP� SLWNLK� YRGD�� X� LVWRP� MH� UD]GREOMX� REDYOMDQ� L�
PRQLWRULQJ� SRWRND� %LVWUD� .RSULYQLþND W �� SULMH� L� SRVOLMH� XWRND� .RPDUQLFH� X� %LVWUX�� WH� YRGRWRND�
.RPDUQLFD��SULMH�L�SRVOLMH�XWRND�RWSDGQLK�YRGD�&36�D���5H]XOWDWL�VX�SRND]DOL�GD�VX�RQHþLãüHQMD�
SRGMHGQDNRJ� LQWHQ]LWHWD� L� VYRMVWDYD� X� VYLP� VOXþDMHYLPD�� WH� QLMH� PRJXüH� ]DNOMXþLWL� NDNR�
.RPDUQLFD� ELWQR� XWMHþH� QD� NYDOLWHWX� YRGH� NDQDOD� %LVWUD�� LOL� REUDWQR�� NDR� ãWR� QL� &36� ELWQR� QH�
XPDQMXMH�NYDOLWHWX�.RPDUQLFH��MHU�VX�MHGDQ�L�GUXJL�SRWRN�YHü�SULMH�XWRND�SUHNRPMHUQR�RSWHUHüHQL�
RQHþLãüXMXüLP� WYDULP�� � GLMHORP� RG� LVSXãWHQLK� RWSDGQLK� YRGD�� GLMHORP� RG� LVSLUDQMD� SHVWLFLGD��
XPMHWQLK�JQRMLYD��L�JQRMQLFH�X�YRGRWRNH��SLWNH�YRGH�REUD HQH�X�SRJODYOMX������������
�
=DYRG�]D�MDYQR�]GUDYVWYR�..ä�]D�,1$�G�G����,QGXVWULMX�QDIWH���&36�0ROYH�SUDWL�NDNYRüX�YRGD�QD�ORNDOLWHWX�SOLQVNRJ�SROMD�0ROYH�� LVSLWLYDQMD�SRG]HPQLK�YRGD��SLH]RPHWUL�3����3����3����QD�
ORNDFLML�&36�D� WH�YRGRWRND�.RPDUQLFH�SULMH� L� SRVOLMH� LVSXVWD�NDR� L� RWSDGQH�YRGH�&36�D�0ROYH�
�GR�YUHPHQD�NDGD�MH�LVSXVW�RWSDGQLK�YRGD�ELR�X�SRWRN�.RPDUQLFX��WH��X]�WR�SUDWL�L�VDGUåDM�åLYH�X�
QDPLUQLFDPD�ELOMQRJ�L�åLYRWLQMVNRJ�SRGULMHWOD��
�
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�.DWHJRUL]DFLMD� YRGD� �]D� ORNDOQH� YRGH� MH�SURSLVDQD�äXSDQLMVNLP�SODQRP�]D�]DãWLWX� YRGD��D� ]D�GUåDYQH�
YRGH��'UåDYQLP�SODQRP������ULMHND�'UDYD��L�0XUD��äGDOLFD��'RPER��,]LGRULMXV���,,�NDWHJRULMD��'UåDYQL�SODQ�]D�]DãWLWX�YRGD��
��VYH�SRG]HPQH�YRGH��� � ��������������,�NDWHJRULMD���EUGVNL� SRWRFL�� SRWRFL�.DPHãQLFD��*ORJRYQLFD��.RUXãND�QD� WRNX�NUR]�YRGR]DãWLWQR�SRGUXþMH�� WM�� X�XåHP�
L]YRULãQRP�SRGUXþMX�GR�QDMX]YRGQLMLK�QDVHOMD�����������,�NDWHJRULMD�
��VYL�YRGRWRFL�L�NDQDOL�� ���,,�NDWHJRULMD��V�L]X]HWNRP�*ORJRYQLFH�QL]YRGQR�.ULåHYDFD�L�9UWOLQ�
� � � �RG�FHVWH�*�9LQH�.ULåHYFL�GR�XãüD���,,,�NDWHJRULMD�
��VYL�YRGRWRFL�L�NDQDOL�QD�PMHVWLPD�SULKYDüDQMD�YRGD�L]�XUH DMD�]D�SURþLãüDYDQMH�RWSDGQLK�YRGD����
��� � �������������������,,,�NDWHJRULMD�
��YRGH�VWDMDüLFH� � ���,,�NDWHJRULMD��
8�NRMRM�PMHUL�VH�NDNYRüD�YRGD�XWYU HQD�X]RUNRYDQMHP�L�LVSLWLYDQMHP�X]RUDND�YRGH��YUVWD�YRGH�XWYU HQD�NODVLILNDFLMRP�� � SRGXGDUD� V� SUHGORåHQLP� NDWHJRULMDPD� L]QRVLPR� X� VOLMHGHüHP� WHNVWX� NDR� UH]XOWDWH�
PRQLWRULQJD��
�6WDOQD� PMHVWD� X]RUNRYDQMD� YRGH� RGUH HQD� VX� QD� SULWRFLPD�'UDYH��5LMHND� 'UDYD� VH� LVSLWXMH� X� RNYLUX�QDFLRQDOQRJ�PRQLWRULQJD�NDNYRüH�YRGD��NRG�%RWRYD��WH�9DUDåGLQD�L�'RQMH�'XEUDYH����2VWDOH�YRGH�VH�
LVSLWXMX� X� VOXþDMX� L]YDQUHGQLK� L� L]QHQDGQLK� ]DJD HQMD� LOL� SXWHP� SRVHEQLK� SURJUDPD� PRQLWRULQJD� YRGD�
�SRG]HPQH�YRGH��âRGHULFD����
0MHVWD�X]RUNRYDQMD�ORNDOQLK�YRGD��GUDYVNL�VOLY��X�..ä��X�������L�������JRGLQL���
���*OLERNL���PRVW�QD�FHVWL�.RSULYQLFD�9DUDåGLQ�NRG�5DVLQMH�
���.RSULYQLFD���PRVW�X�.RSULYQLFL��6WDURJUDGVND�XOLFD��
���.RSDQMHN���PRVW�NRG�.ORãWUD�3RGUDYVNRJ�
���ýLYLþHYDF���PRVW�X�.DOLQRYFX��%DWLQVNH��
���.RPDUQLFD���PRVW�NRG�0ROYL�
���=GHOMD���PRVW�NRG�0ROYL�
���%LVWUD���PRVW�NRG�0ROYL�
���*OLERNL���PRVW�NRG�6LJHFD��
�
�
�
������������������������������������������������W
��%LVWUD�.RSULYQLþND��MH�QD]LY�YRGRWRND�RG�L]YRUD�GR�XãüD�X�ULMHNX�'UDYX���X�NDVQLMHP�WHNVWX���%LVWUD�
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2YL�YRGRWRFL�LVSLWXMX�VH�þHWLUL�SXWD�JRGLãQMH��RåXMDN��VYLEDQM��VUSDQM�L�UXMDQ���]D�YULMHPH�QLåLK�YRGRVWDMD��
�
9Hü�VPR�VSRPHQXOL�GD�VH�QD�SRGUXþMX�.RSULYQLþNR�NULåHYDþNH�åXSDQLMH�X�GLMHOX�NRML�VH�RGQRVL�
QD�9*2�6DYD�XRSüH�QLVX�SURYRGLOD� LVSLWLYDQMD�NDNYRüH�YRGD�SULWRND�ULMHNH�6DYH��3UHPD�
'UåDYQRP�SODQX�]D�]DãWLWX�YRGD��3RJODYOMH�'��3URYHGED�]DãWLWH�YRGD��11��������+UYDWVNH�YRGH�
VX�� X]� VXJODVQRVW� 'UåDYQH� XSUDYH� ]D� YRGH� L]UD LYDOH� L� SURYRGLOH� SURJUDP� LVSLWLYDQMD� NDNYRüH�YRGD� QD� GUåDYQLP� YRGDPD� �QDFLRQDOQL� SURJUDP� LVSLWLYDQMD��� WH� VH� ULMHND� 6DYD� � LVSLWLYDOD� X�RNYLUX�QDFLRQDOQRJ�PRQLWRULQJD��8�VNORSX�RYRJ�SURJUDPD�VH�YRGRWRN�*ORJRYQLFD�X]RUNRYDR�
QD�GYLMH�ORNDFLMH��*UDGHF�L�0RVWDUL��X�=DJUHEDþNRM�åXSDQLML�L�WR�SUHGVWDYOMD�MHGLQH�SRGDWNH�SULWRND�
6DYH� ]D� SRGUXþMH� QDMEOLåH� QDãRM� äXSDQLML�� /RNDFLMD� LVSLWLYDQMD� � QDMEOLåD� QDãRM� äXSDQLML� MH� QD�
YRGRWRNX� *ORJRYQLFD� �� SRGUXþMH� *UDGHF� �XGDOMHQRVW� QDVHOMD� *UDGHF� MH� SULEOLåQR� MHGQDND�
XGDOMHQRVWL� JUDGD� .ULåHYFL� RG� MXåQH� JUDQLFH� äXSDQLMH� X� VPMHUX� WRND� *ORJRYQLFH�� GDNOH��MXJR]DSDGQR��X�=DJUHEDþNRM�åXSDQLML��XYHGHQD�X�3URJUDP�������JRGLQH��2YODãWHQL�ODERUDWRULM�]D� RYR� SRGUXþMH�� NRML� X]� RVWDOH� RYODãWHQH� ODERUDWRULMH� VXGMHOXMH� X� SURYHGEL� 3URJUDPD�
QDFLRQDOQRJ� PRQLWRULQJD� X� VOLYX� 6DYH� MH� *ODYQL� YRGQRJRVSRGDUVNL� ODERUDWRULM� +UYDWVNLK�YRGD��
�
5H]XOWDWL� RFMHQH� NDNYRüH� YRGD� � *ORJRYQLFH�� VXNODGQR� 8UHGEL� R� NODVLILNDFLML� YRGD� �11� �������
SULND]DQL� VX� X� WDEOLFL� ���� 8þHVWDORVW� LVSLWLYDQMD� MH� ��� SXWD� JRGLãQMH�� X]� RGUH LYDQMH� REYH]QLK�
SRND]DWHOMD� ]D� RFMHQX� RSüH� HNRORãNH� IXQNFLMH� YRGD�� 2þLWR� MH� GD� NYDOLWHWD� YRGH�*ORJRYQLFH�RGJRYDUD� QDMQLåRM� 9� YUVWL� NYDOLWHWH� ãWR� MH� QDMYHüLP� GLMHORP� X]URNRYDQR� RWSDGQLP� YRGDPD��
3RVOMHGLFH� QHREDYOMDQMD� PRQLWRULQJD� PRJOH� EL� GRüL� GR� L]UDåDMD� X� VOXþDMHYLPD� DNFLGHQWQLK�
VLWXDFLMD�L�QHSUHGYL HQLK�L]QHQDGQLK�RQHþLãüHQMD�MHU�MH�NYDOLWHWQR�SUDüHQMH�VWDQMD�RNROLãD�RVQRYQL�
SUHGXYMHW� ]D�SODQLUDQMH� L� SULVWXSDQMH�VDQDFLMVNLP�PMHUDPD�NDGD�VX�RQH�QXåQH��0DOL� LQWHUHV�]D�
PRQLWRULQJRP�� QD� QHNL� QDþLQ� MH� RGUD]� WDNR HU� PLQLPDOQRJ� LQWHUHVD� ]D� VDQLUDQMH� ãWHWD� L�
RWNULYDQMH�VDQNFLRQLUDQMH�SRþLQLWHOMD�RQHþLãüHQMD���
�3UHPD� 3ODQX� ]D� ]DãWLWX� YRGD� ..ä�� � ]DEUDQD� LOL� RJUDQLþHQMH� LVSXãWDQMD� WHKQRORãNLK� YRGD�
VPDQMHQMHP� � SURL]YRGQMH� SURJODãDYD� VH� NDGD� RWRSOMHQL� NLVLN� QD� PMHUQRP� SURILOX� YRGRWRND�SDGQH� LVSRG� �� PJ�O�� RGQRVQR� NDGD� MH� NDNYRüD� YRGH� WDNR� QLVND� GD� MH� XJURåHQD� HNRORãND�
IXQNFLMD� YRGH�� NDR� L� ]GUDYOMH� L� åLYRW� OMXGL�� 9HOLND� MH� XSLWQRVW� SURYR HQMD� RYH�PMHUH� X� SUDNVL� X�
GRVDGDãQMHP�UD]GREOMX���
�
7DEOLFD������.YDOLWHWD�YRGH�YRGRWRND�*ORJRYQLFD�V�PMHUQRP�SRVWDMRP�X�*UDGHFX�

�
�
%XGXüL� GD� VH�PRQLWRULQJ� ORNDOQLK� YRGD� ]D� VOLYQR� SRGUXþMH� ULMHNH� 6DYH� �NULåHYDþNR� SRGUXþMH�� XRSüH� QH�
REDYOMD�X�.RSULYQLþNR�NULåHYDþNRM�åXSDQLML��X�QDUHGQRP�WHNVWX�SUH]HQWLUDPR�RVQRYQH�SRGDWNH�]D�ORNDOQH�YRGH��GUDYVNRJ�VOLYD�XQXWDU�..ä��
�



�

�

�

� ��

6WXGLMD�L]YMHäýH� �6XVWDYQR� LVSLWLYDQMH� NDNYRýH� YRGD�PH XQDURGQLK� ULMHND�'UDYH� L�
0XUH��GUæDYQLK�YRGD�L� MH]HUD�7UDNRäýDQ�X������� � �L�LVWD�VWXGLMD�]D�������JRGLQX��VDPR�]D�
ULMHNX�'UDYX�EH]�ORNDOQLK�YRGD���=DYRG�]D�MDYQQ�]GUDYVWYR�åXSDQLMH�9DUDæGLQVNH��.HPLMVNL�ODERUDWRULM�� 9DUDæGLQ� GDOL� VX� ]RUDQ� SULND]� VWYDUQH� NDNYRüH� YRGH� SRMHGLQLK� SRGUXþMD� QDãH�
åXSDQLMH��L�WR�SUHPD�RYLP�SRND]DWHOMLPD��
�$���IL]LNDOQR�NHPLMVNL��WHPS���S+��HOHN��SURYRGOMLYRVW��DONDOLWHW��WYUGRüD��VXVSHQGLUDQD�WYDU«��%���UHåLP�NLVLND��RWRSOMHQL�NLVLN��]DVLüHQMH�NLVLNRP��.3.���0Q�PJ2� ��.3.���&U�PJ2��� �%3. � ��&���KUDQMLYH�WYDUL��DPRQLMDN��QLWULWL��QLWUDWL��GXãLN�XNXSQL���2�IRVIDWL��XNXSQL�IRVIRU��VXOIDWL��NORULGL��'���PLNURELRORãNL��EURM�NROLIRUPQLK�EDNWHULMD��IHNDOQL�NROLIRUPL��IHNDOQL�VWUHSWRNRNL��DHUREQH�EDNW���(���ELRORãNL���3�%�LQGHNV�VDSUREQRVWL��6���)���RUJDQVNL�VSRMHYL��XNXSQD�XOMD��IHQROL��GHWHUJHQWL�DQLRQVNL����VDPR�]D�ULMHNX�'UDYX�
�
.DOHQGDU� X]RUNRYDQMD�� X]RUFL� YRGH� 'UDYH� �� �� SXWD� PMHVHþQR� ����� ���� ��� L� ��PMHVHF� �� VDPR� �� SXWD�
PMHVHþQR���GHVQH�SULWRNH�'UDYH�����SXWD�JRGLãQMH��X�WUDYQMX�L�OLVWRSDGX��
��&�y(zHz6��{�q� H�"# %(/1|+nA,HpE.1!E _.A�� "!E,"%(/6s # |« (nA& ¯ ' /"�"# *-&]%H# *-,].6&H�"r u�&(nA&"s &E�� H�H&�' t6,_ ]s  "t6&"s %H# !�nA H�H �'  H®�# !E&�/	%�&"o6 ½*\u1/���&"%H# *2# |\nA,Hp
.6&"!E £m�&$r # *-,"t"/$�Ár &(n�/H{`��&�'  $%�&1�� "!$# %x*-,"!E E�H&£m�&h�(r # '  "t6,h�� ".1s *-,H�"%x*2#1r ,6m1/6s ' &�' #6�H&�' # r &½*Z/�# mOy(zHz6y�{"q� H�"# %�,�{
�
2UJDQVNL� VSRMHYL� �)� VNXSLQD� SRND]DWHOMD�� QLMH� RGUH LYDQD� �����J�� YHü�� SUHPD� SRVOMHGQMLP� SRGDFLPD� L]������� JRGLQH�� 'UDYD� NRG� %RWRYD� SULSDGD� ,,,� YUVWL� ]D� YULMHGQRVWL� WULMX� SDUDPHWDUD�� PLNURELRORãNL��KUDQMLYH� WYDUL� L� RUJDQVNL� VSRMHYL� �SRYHüDQH� YULMHGQRVWL� PLQHUDOQLK� XOMD� ]D� ,,,� YUVWX�� IHQROD� ]D� ,,� YUVWX��
SHVWLFLGD�OLQGDQD�L�''7�D�]DQHPDULYR�PDOR���3UHPD�IL]LNDOQR�NHPLMVNLP�SRND]DWHOMLPD��UHåLPX�NLVLND�L�ELRORãNL�� YRGD�'UDYH� RGJRYDUD� ]DKWMHYLPD� YRGD� ,,� YUVWH��1D� WHPHOMX� VDSURELRORãNH� DQDOL]H� YRGH�SR�
3DQWOH�%XFN�X�� YRGD� 'UDYH� NRG� %RWRYD� L� X� OMHWQRP� L� X� ]LPVNRP� UD]GREOMX� LPD� EHWD�PH]RVDSUREQR�
VDSURELRORãNR�RELOMHåMH�]DMHGQLFH��VD�LQGHNVRP�VDSUREQRVWL��������
3UHPD�SUDüHQMX�L]�������JRGLQH��ULMHND�'UDYD�NRG�9DUDåGLQD�L�'��'XEUDYH�MH�ELOD�QHãWR�EROMH�NYDOLWHWH�MHU�MH�
SUHPD�VDPR���VNXSLQH�SRND]DWHOMD��SULSDGDOD�,,,�NDWHJRULML��GRN�VX��RVLP�ELRORãNLK�� L�SDUDPHWDU�KUDQMLYLK�WYDUL� VYUVWDYDOL� RYX� YRGX� X� ,,� NDWHJRULMX� �NDUWRJUDP� ��� WDEOLFD� ����� � 5LMHND� 0XUD� NRG� *RULþDQD� MH� ]D� ��
SDUDPHWUD�VYUVWDQD�X�,,,��GRN�MH�X�RGQRVX�QD�PLNURELRORãNH�SRND]DWHOMH�VYUVWDQD�X�,9�NDWHJRULMX���
� 
�
�
�
�
�

�
5LMHND�'UDYD� �GRWMHþH�X�+UYDWVNX� L]�X]YRGQLK�]HPDOMD� �� ,WDOLMH��$XVWULMH� L�6ORYHQLMH�QRVHüL�RGUH HQL� WHUHW�
RQHþLãüHQMD�� 3UHPD� SRVOMHGQMLP� GRVWXSQLP� SRGDFLPD�� X� YRGL� ULMHNH� 'UDYH� VH� QD� XOD]QRP� SURILOX� X�+UYDWVNX�UHJLVWULUD�ODJDQL�SRUDVW�RQHþLãüHQMD��SRND]DWHOM�%3. � ���RWSULOLNH�VYDNH�JRGLQH�VD�FFD��������WRQD��
3ULMH� ������ JRGLQH��PDNVLPXP�RQHþLãüHQMD� MH� ]DELOMHåHQ�QD�SURILOX�%RWRYR��QDNRQ�XWRND�0XUH��D�������
JRGLQH�MH��PDNVLPXP�]DELOMHåHQ�QD�SURILOX�7HUH]LQR�SROMH�ãWR�]QDþL�GD�MH�XSUDYR�QD�SRGUXþMX�..ä�GRãOR�GR�
QDNQDGQRJ�SRJRUãDQMD�L�SRYHüDQMD�XNXSQRJ�WHUHWD�RQHþLãüHQMD�YRGH��
�=D� IRVIDWH� L�GXãLN��NDR�SUDüHQH�SDUDPHWUH��NDUDNWHULVWLþQR�MH�GD�VH�NROLþLQD�RQHþLãüHQMD�QDJOR�SRYHüDYD�
QDNRQ�XãüD�0XUH��DOL�LVWR�WDNR�L�SULKYDüDQMHP�SULWRND�QD�GLRQLFL�%RWRYR�7HUH]LQR�3ROMH��%XGXüL�GD�VH�UDGL�R��
QHXRELþDMHQR�YHOLNRP�SRYHüDQMX�WHUHWD�RQHþLãüHQMD�QD�ULMHFL�NRMD�þLWDYH�JRGLQH�LPD�RELOQX��SURWRNX�L�þLMD�MH�DXWRSXULILNDFLMVND�PRü�YUOR�YHOLND��LVSLWLYDQMHP�SULWRND�MH�XWYU HQR�GD�JODYQL�GLR�WHUHWD�QRVL�SRWRN�%LVWUD���
UHFLSLMHQW� NDQDOL]DFLMH� JUDGD� .RSULYQLFH�� 7R� GRYROMQR� JRYRUL� R� LQWHQ]LWHWX� RQHþLãüHQRVWL� NDQDOD� %LVWUD� L�
KLWQRVWL�L]JUDGQMH�XUH DMD�]D�SURþLãüDYDQMH�RWSDGQLK�YRGD�*UDGD�L�SUDWHüH�LQGXVWULMH��
1RYLML� � GHWDOMQLML� SRGDFL� RYH� YUVWH� � R� XWMHFDMX� RQHþLãüHQMD� QD� ULMHNX�'UDYX� QH� SRVWRMH� LOL� QLVX� � GRVWXSQL��
�6WXGLMD�RGYRGQMH�L�SURþLãüDYDQMD�RWSDGQLK�YRGD�QD�SRGUXþMX�..ä��,;�������,*+��=DJUHE��
��
3RWRN�.RSULYQLFD� �%LVWUD�.RSULYQLþND��ELR� MH�WLMHNRP�������þDN� L�SRULEOMDYDQ�RG�VWUDQH�ULELþNLK�
GUXãWDYD��SD�þDN�L�SURJODãHQ�ãHWDOLãWHP���""���QR�XVOLMHG�QHGRYROMQR�XWYU HQLK�þLQMHQLFD�GRãOR�MH�
GR� SRPRUD� ULED�� 3UHPD� SULORåHQRM� WDEOLFL� NYDOLWHWH� YRGH� DQDOL]LUDQH� QD� SRVWDML� �R]QDþHQR�
FUYHQRP�ERMRP�QD�NDUWRJUDPX�EU����L�WDEOLFL�����X�*UDGX�.RSULYQLFL�WLMHNRP�������JRGLQH��YLGOMLYR�
MH�GD�VX�UH]XOWDWL�DQDOL]H�SRND]DWHOMD�UHåLPD�NLVLND�ELOL�SRUDåDYDMXüL��VYUVWDYãL�YRGX�X��SRVOMHGQMX�9�YUVWX��5D]XPOMLYR�GD�X� WDNYLP� � LOL�VOLþQLP�XYMHWLPD��QDURþLWR�]D�YULMHPH�QDWSURVMHþQR�YLVRNLK�
OMHWQLK�WHPSHUDWXUD��RWDSDQMH�NLVLND�X�YRGL�GRGDWQR�VPDQMHQR���L�SUL�L]QLPQR�YLVRNRM�ELRNHPLMVNRM�
SRWURãQML� NLVLND� �%3. � �� QLMH� PRJXü� RSVWDQDN� XQHVHQLK� RUJDQL]DPD�� 2SüHQLWR� MH� SULMH� RYDNYLK�
]DKYDWD� SRSXW� SRULEOMDYDQMD� QXåDQ� XYLG� X� JRGLãQMH� VWDQMH� NYDOLWHWH� YRGH� WH� SURFMHQD�
�VSRVREQRVWL�� YRGRWRND� ]D� SULKYDW� WRþQR� RGUH HQH� � �QH� SUHYHOLNH�� NROLþLQH� DXWRKWRQLK�
RUJDQL]DPD� NDR� L� QMLKRYRJ� XWMHFDMD� QD� VWDQMH� YRGRWRND�� 9UOR� MH� UL]LþQR� RERJDüLYDQMH�
RUJDQL]PLPD� RQLK� YRGRWRND� NRML� SUHGVWDYOMDMX� UHFLSLMHQWH� RWSDGQLK� YRGD�� D� þLML� LVSXVWL� QLVX�
������������������������������������������������W
�8�RYRM�VWXGLML�VH�PRQLWRULQJ�ORNDOQLK�YRGD�SRVOMHGQML�SXWD�SURYRGLR�X�RNYLUX�]DMHGQLþNRJ�SURJUDPD�]D�
WUL�åXSDQLMH��..ä��9DUDåGLQVNX�L�0H LPXUVNX���
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GRYROMQR� NRQWUROLUDQL�� 6DPRLQLFLMDWLYQL� QHGRYROMQR� VWUXþQL� ]DKYDWL� PRJX� X]URNRYDWL� QDVWDQDN�
YHüLK� ãWHWD� L� QH� EL� LK� WUHEDOR� GRSXVWLWL�� 3RGUXþMH� NRMH� VH� � X� JUDGVNLP� SODQVNLP� GRNXPHQWLPD�SODQLUD� SRG� QD]LYRP� �]HOHQD� ]RQD�� QH� ]DVOXåXMH� WDM� QD]LY� VYH� GRN� VH� QH� SURYHGH� FMHORYLWL�
VDQDFLMVNL�SURJUDP�L�]DEUDQD�LVSXãWDQMD�QHSURþLãüHQLK�RWSDGQLK�YRGD��
�
�
.DUWRJUDP����3ODQLUDQD�L�UHDOQD�NYDOLWHWD�YRGH�ULMHNH�'UDYH�NRG�%RWRYD�������J�� � �
�

��
�
7DEOLFD�����.YDOLWHWD�YRGH�ULMHNH�'UDYH�NRG�%RWRYD�������JRG���
�

�

��
�
�
������������������������������������������������W
�,]YRU�NDUWRJUDPD�MH�LVWL��6WXGLMD�L]YMHäýH��6XVWDYQR�LVSLWLYDQMH�NDNYRýH�YRGD�PH XQDURGQLK�ULMHND�
'UDYH�L�0XUH��GUæDYQLK�YRGD�L�MH]HUD�7UDNRäýDQ�X��������LOL�������JRGLQH�
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�

�

� ��

�
.DUWRJUDP����.YDOLWHWD�YRGH�SRWRND�.RSULYQLFD��%LVWUD�NRSULYQLþND��X�JUDGX�.RSULYQLFD�������J���

��
�
�
7DEOLFD�����.YDOLWHWD�YRGH�SRWRND�.RSULYQLFD��%LVWUD�.RSULYQLþND��QD�SRVWDML�X�JUDGX�.RSULYQLFD�������J��

�
6LWXDFLMD�MH�MRã�QHSRYROMQLMD�QL]YRGQLMH��QD�SRGUXþMX�NDQDOD�%LVWUD�RG�+HUHãLQD��SUHNR�+OHELQD�L�0ROYL�
GR� XWRND� X� ULMHNX� 'UDYX� �NDUWRJUDP� ��� JGMH� VX� UD]YLGQH� SRVOMHGLFH� GXJRWUDMQRJ� DNXPXOLUDQMD�
RQHþLãüHQMD� V� SRGUXþMD� JUDGD� .RSULYQLFH� L� QMHQH� LQGXVWULMH� ]ERJ� QHSRVWRMDQMD� NYDOLWHWQRJ� VXVWDYD�
SURþLãüDYDQMD� RWSDGQLK� YRGD� NOMXþQLK� LVSXVWD��8�+HUHãLQX�� QD� RJUDQNX� NDQDOD�%LVWUD��0RåGDQVNRP�
MDUNX�SRVWRML� VDPR�PHKDQLþNL� SURþLVWDþ�� ]DQHPDULYH�XþLQNRYLWRVWL��2YDM�NDQDO��]DSUDYR�� �SUHGVWDYOMD�
RWYRUHQX��NDQDOL]DFLMX�MHU�MH�]ERJ�LVSXãWDQMD�VYLK�RWSDGQLK�YRGD��JUDGD�.RSULYQLFH�YRGD�GHJUDGLUDQD�
QD�QLYR�NDQDOL]DFLMVNH�YRGH��YHOLND�NRQFHQWUDFLMD��IHNDOQLK�NROLIRUPD��NROLIRUPQLK�L�DHUREQLK�EDNWHULMD��
DPRQLMDND��XNXSQRJ�GXãLND�L�IRVIRUD�LWG���NRMD��RE]LURP�QD�UHåLP�NLVLND���YLãH�QHPD�WHPHOMQLK�XYMHWD�]D�
UD]YRM�ELOMQLK� L�åLYRWLQMVNLK�]DMHGQLFD�WH� MH�PUWYL�RJUDQDN�'UDYH�L�SRWHQFLMDOQL�L]YRU�GDOMQMHJ�GXELQVNRJ�
RQHþLãüHQMD� ULMHNH� 'UDYH�� RNROQRJ� WHUHQD�� � SURGLUXüL� GR� SRG]HPQLK� YRGD�� *UDGQMRP� JUDGVNRJ�
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SURþLVWDþD� SURYRGLW� üH� VH� VWURåD� NRQWUROD� HPLWHUD� L� QMLKRYLK� LVSXVWD�� WH� üH� � SUREOHPL� RQHþLãüHQMD�
YMHURMDWQR�LPDWL�WHQGHQFLMX�VPDQMLYDQMD��
�
.DUWRJUDP����3ODQLUDQD�L�VWYDUQD�NYDOLWHWD�SRYUãLQVNLK�YRGD�NDQDOD�%LVWUD��.RPDUQLFD�L�=GHOMD��
� �������������X�������JRGLQL��SRVOMHGQML�SRGDFL�
�

��
�2VYUW�QD�UH]XOWDWH�DQDOL]H�NYDOLWHWH�YRGD�3ULWRFL�ULMHNH�'UDYH�RVFLOLUDMX�JOHGH�NDNYRüH�YRGH��SD�WHPHOMHP�UH]XOWDWD�SRND]DWHOMD�$�VNXSLQH��YRGH�
SRVWDMD�*OLERNL� ��5DVLQMD��*OLERNL� ��6LJHWHF� L�.RSULYQLFD� ��.RSULYQLFD��RGJRYDUDMX� ]DKWMHYLPD�YRGD� ,�
YUVWH��YRGH�SRVWDMD�ýLYLüHYDF���.DOLQRYDF��.RSDQMHN���.ORãWDU�3RGUDYVNL��=GHOMD�L�.RPDUQLFD�VX�YRGH�,,�
YUVWH��D�YRGH�SRVWDMH�.RSULYQLFD��%LVWUD��VX�,,,�YUVWH��2VWDOL�UH]XOWDWL�YLGOMLYL�VX�L]�WDEOLFH������
�
7DEOLFD�����=ELUQL�UH]XOWDWL�DQDOL]H�NDNYRüH�SRYUãLQVNLK�YRGD�WLMHNRP�������JRGLQH�SUHPD�

��������8UHGEL�R�NODVLILNDFLML�YRGD��11��������
�

�
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1DMYLãH�SDåQMH��VYDNDNR�L]D]LYDMX�QDMRQHþLãüHQLML��SULWRFL�'UDYH�þLMD�YRGD�WHPHOMHP�UH]XOWDWD�
QHNLK� SRND]DWHOMD� RGJRYDUD� WHN� ,9� LOL� þDN� 9� YUVWL� NDR� QSU�� SRWRN� .RSULYQLFD� X� � JUDGX�
.RSULYQLFL���SUHPD�UHåLPX�NLVLND��ãWR�JRYRUL�R�EHVPLVOX�SRULEOMDYDQMD�EH]�XWYU LYDQMD�VWDQMD�L��
L]YHGHQLK� VDQDFLRQLK� PMHUD�� D� ãWR� MH� QDURþLWR� L]UDåHQR� OMHWL� NDG� MH� YRGRVWDM� PLQLPDODQ���
1DMQLåRM�9�YUVWL�NYDOLWHWH�RGJRYDUD�L�SRWRN�%LVWUD�.RSULYQLþND��%LVWUD����YRGHüL�SR�QDMQLåRM�
UD]LQL�NYDOLWHWH�YRGH�QD�FLMHORP�SURPDWUDQRP�SRGUXþMX�..ä�L�9DUDåGLQVNH�åXSDQLMH��%LVWUD�MH�X� 9� YUVWX� VYUVWDQD� SUHPD� þDN� �� SRND]DWHOMD� �� UHåLPX� NLVLND�� PLNURELRORãNLP�SDUDPHWULPD� L� KUDQMLYLP� WYDULPD�� 3URSLVDQD� NDWHJRULMD� LVWRJ� YRGRWRND� MH� ,,�� ]D� VYH�
SRND]DWHOMH��3UHPD�SRVWRMHüLP�GRVWXSQLP�SRGDFLPD��QLMH�PRJXüH�RGUHGLWL�NROLNL�MH�L�SRVWRML�OL�
SDG� NYDOLWHWH� YRGH� ULMHNH� 'UDYH� QDNRQ� VXWRND� NDQDOD� %LVWUD�� GRQRVHüL� WROLNR� RQHþLãüHQX�
YRGX� �SRVWDMD� X� QDFLRQDOQRP�PRQLWRULQJX� ]D� ULMHNX�'UDYX�QLMH� VPMHãWHQD�QD� WRP�SURVWRUX�
YHü��MH�MHGLQD�X�..ä�QD�SRGUXþMX�PRVWD�NRG�%RWRYD��QL]YRGQR�X�9LURYLWLþNRM�åXSDQLML�WDNR HU�
QHPD� SRGDWDND��� 3UHPD� SRND]DWHOMX� KUDQMLYLK� WYDUL�� ýLYLüHYDF� X� .DOLQRYFX� WDNR HU� MH�
VYUVWDQ�X�9�YUVWX��WDEOLFD�����NDUWRJUDP�����*ORJRYQLFD� � WDNR HU�VSDGD�X�QDMRQHþLãüHQLMH�
YRGRWRNH� �NDR� L� %LVWUD� LPD� WUL� SRND]DWHOMD� X� 9� YUVWL��� QR�PMHUQD� SRVWDMD� MH� VPMHãWHQD� YDQ�
äXSDQLMH��
�3RWUHEQR� MH� QDJODVLWL�� SUREOHP� QDMYLãH� RQHþLãüHQLK� SRWRND�� QDURþLWR� %LVWUH�.RSULYQLþNH�� SRWRND� .RSULYQLFH�� *ORJRYQLFH� L� ýLYLüHYFD� �9� YUVWH� ERQLWHWD�YRGH�� MH� PH X� YRGHüLP� HNRORãNLP� SUREOHPLPD� .RSULYQLþNR�NULåHYDþNH�åXSDQLMH� WH� MH� QXåQR� KLWQR� SURYR HQMH� PMHUD� ELRORãNH� UHNXOWLYDFLMH�VDQDFLMH�NDR� L� PMHUD� ]D� ]DXVWDYOMDQMH� WUHQGD� SDGD� NYDOLWHWH� VYLK� SULWRND� RSWHUHüHQLK�YHOLNLP� NROLþLQDPD� RWSDGQLK� WYDUL� SRULMHNORP� L]� VXVWDYD� RGYRGQMH� JUDGRYD��
RGQRVQR�LQGXVWULMH��L]JUDGQMD�L�RVSRVREOMDYDQMH�SURþLVWDþD�WH�VWURåL�XþHVWDOLML�QDG]RU�
NDNYRüH�RWSDGQH�YRGH��SURþLVWDþD� L�NROHNWRUD� LQGXVWULMH��XþHVWDOLML�QDG]RU�NYDOLWHWH�SRYUãLQVNLK�YRGD���
�
7DEOLFD�����5H]XOWDWL�DQDOL]H�NYDOLWHWH�YRGH�NDQDOD�ýLYLþHYDF�X�RSüLQL�.DOLQRYDF�
�

��
�8�WUHQGX�SRJRUãDQMD�L�YUOR�QLVNH�,9�YUVWH�NYDOLWHWH�YRGH��SUHPD�QDMQLåHP��L]PMHUHQRP�SRND]DWHOMX��MH�L�
SRWRN�.RPDUQLFD��JGMH� MH�VWDQMH�SURPMHQMOMLYR� WH�SDG�NYDOLWHWH�X�RGUH HQLP�RPMHULPD��WHãNR�XWYUGLWL�
HJ]DNWQR��XWMHþX�RWSDGQH�YRGH�QDVHOMD�1RYLJUDG�3RGUDYVNL��X�PDQMRM�PMHUL�YMHURMDWQR�L�9LUMH��&36�D�
0ROYH� X� UDQLMHP� UD]GREOMX�� RNROQLK� SROMRSULYUHGQLK� SRYUãLQD� RGQRVQR� PDQLSXODFLMD� VD� ]DãWLWQLP�
SROMRSULYUHGQLP�VUHGVWYLPD��
�
2VLP� LQGXVWULMH� L�RWSDGQLK�YRGD�NDQDOL]DFLMVNH�PUHåH�QDVHOMD��SRUDVWX�RQHþLãüHQMD�SRYUãLQVNLK�YRGD�
]QDWQR�GRSULQRVH�DNWLYQRVWL� SROMRSULYUHGQH�SURL]YRGQMH�NRMH�QLVX�SULODJR HQH�VWYDUQLP�SRWUHEDPD�X�
SRJOHGX� NROLþLQH� L� XSRUDEH� ]DãWLWQLK� VUHGVWDYD�� ,VSLUDQMH� DODWD�� SRVXGD�� VWURMHYD� NRML� VH� NRULVWH� X�
GRWLFDMX� VD� SHVWLFLGLPD� QH� VPLMH� VH� GR]YROLWL� X� RWYRUHQLP� YRGRWRFLPD�� 2YGMH� GROD]H� GR� L]UDåDMD�
SRWUHEH�XVSRVWDYH�SULKYDWQLK�FHQWDUD��VNODGLãWD��SULNXSOMDOLãWD�LOL�NRQWHMQHUD�]D�RSDVQH�RWSDGH�X�NUXWRP�
L� WHNXüHP� VWDQMX� NRMD� EL� ELOL� UD]PMHãWHQL� X� QDVHOMLPD�� LOL�� EDUHP� X� RSüLQNVLP� VUHGLãWLPD�� 6YL� RVWDFL�
SHVWLFLGD�� QMLKRYH� DPEDOHåH�� RWSDGQLK� XOMD�� NLVHOLQD�� NHPLNDOLMD�� VWDULK� OMHNRYD� � L� VO�� WUHEDOL� EL� VH�
SULNXSOMDWL� QD� WDNYLP�SULYUHPHQLP� VWDFLRQDULPD��1D� WDM� QDþLQ� EL� VH� XPDQMLOD� RSDVQRVW� RG� RGODJDQMD�
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RSDVQRJ�RWSDGD�X�QDMRVMHWOMLYLMH�GLMHORYH�RNROLãD�±�YRGRWRNH��ULMHNH��MH]HUD��]RQH�SLWNH�YRGH��SRYUãLQH�
]D�XVMHYH�L�VO��
�
.DUWRJUDP����3ODQLUDQD�L�VWYDUQD�NYDOLWHWD�YRGH�NDQDOD�ýLYLüHYDF�X�.DOLQRYFX������J��
�

��
�
�=DNOMXþQR��VYL�DQDOL]LUDQL�YRGRWRFL��XNOMXþXMXüL� L� ULMHNX�'UDYX� �YHüLQRP�,,,�YUVWH��� �QH�]DGRYROMDYDMX� XYMHWH� SURSLVDQH� � 8UHGERP� R� NODVLILNDFLML� YRGD�� YHü� SR� SRMHGLQLP�SRND]DWHOMLPD� SULSDGDMX� YRGDPD� QLåH� YUVWH� RG� SURSLVDQH�� 7R� MDVQR� XND]XMH� QD�
RSWHUHüHQMH� YRGRWRND� RWSDGQLP� YRGDPD� L�� XMHGQR�� QD� QHHILNDVQRVW� SRVWRMHüLK� SURþLVWDþD�
RWSDGQLK�YRGD�WH�SRWUHEX�]D�UHGRYLWLP��RGQRVQR�XþHVWDOLMLP�SUDüHQMHP�NYDOLWHWH�SRYUãLQVNLK�
YRGD��.YDOLWHWD�SRG]HPQLK���SLWNLK�YRGD�XYMHWRYDQD�MH��PH X�RVWDOLP��NYDOLWHWRP�SRYUãLQVNLK�
YRGD��
�9RGRWRFL� SUHPD� RQHþLãüHQRVWL� �RYLVQR� R� SURYHGHQLP� PMHUHQMLPD��� SRþHYãL� RG�QDMRQHþLãüHQLMHJ�VX�   �����NDQDO��%LVWUD�.RSULYQLþND��ORNDFLMD�0ROYH�����*ORJRYQLFD� ¡ ����ýLYLüHYDF��%DWLQVNH��.DOLQRYDF�����SRWRN�.RSULYQLFD��ORNDFLMD�.RSULYQLFD��JUDG�����.RPDUQLFD��ORNDFLMD�0ROYH��PRVW�����*OLERNL��NRG�6LJHFD�����5LMHND�'UDYD��=GHOMD����*OLERNL��NRG�5DVLQMH�����.RSDQMHN��.ORãWDU�3RGUDYVNL��
�

3UHPD�RYLP�SRGDFLPD� L]�PMHUHQMD� SURYHGHQLK� WLMHNRP������� JRGLQH�� QDMþLãüL�SRWRN� �LPDMXüL�X�
YLGX�GD�LPD�ORNDOQLK�YRGRWRND�NRML�QLVX�SURPDWUDQL�SRSXW��PH XQDURGQLK�YRGD�äGDOLFH��'RPER��
,]LGRULMXV��MH�.RSDQMHN�X�.ORãWUX�3RGUDYVNRP��NRML�VDPR�X�MHGQRP�SRND]DWHOMX��UHåLP�NLVLND��QH�]DGRYROMDYD�NULWHULMH�,,�YUVWH�YRGD��YHü�,,,��0H X����SUDüHQLK�ORNDFLMD�X�QDãRM��9DUDåGLQVNRM�

������������������������������������������������¢
�3UHPD�SRGDFLPD�]D�YRGRWRNH�]D�NRMH�SRVWRMH�DQDOL]H�NDNYRüH�YRGH��0RJXüH�MH�L�YMHURMDWQR�GD�MH�QSU��
%LVWUD�RQHþLãüHQLMD�QD�QHNRM�GUXJRM�ORNDFLML�RG�RQH�X�0ROYDPD��SRSXW�0RåGDQVNRJ�MDUND��DOL�]D�WR�QHPD�
GRVWXSQLK�SRGDWDND�LOL�RQL�QH�SRVWRMH��
�£
�-HGLQL�SRGDFL�]D�*ORJRYQLFX�VH�RGQRVH�QD�PMHUQX�SRVWDMX�L]YDQ�äXSDQLMH��QR�NDNR�VH�UDGL�R�UHFLSLMHQWX�
RWSDGQLK�YRGD�JUDGD�.ULåHYFL��PRåH�VH�SUHWSRVWDYLWL�GD�MH�VOLþQR�VWDQMH�L�QL]YRGQR�*UDGD�
�
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L�GLMHORP�X�9LURYLWLþNRM�åXSDQLML��NDQDO�%LVWUD�MH�QDMRQHþLãüHQLML��V�þDN�WUL�SRND]DWHOMD�X�9�YUVWL�YRGH�
�NDR�L�*ORJRYQLFD��V�SRVWDMRP�L]YDQ�..ä���
�
1DSRPLQMHPR�GD�QLWL�RYD�GYRNUDWQD�PMHUHQMD�WLMHNRP�JRGLQH�QD�VSRPHQXWLP�YRGRWRFLPD���L�QD�VDPR�MHGQRM�ORNDFLML�ULMHNH�'UDYH��QLVX�GRYROMQD�]D�SRWSXQX�VOLNX�R�NUHWDQMX�RQHþLãüHQMD�X�äXSDQLML��WH�GD�MH�PRQLWRULQJ��QH�VDPR�SRWUHEQR�XVSRVWDYLWL�NDR�NRQWLQXLUDQ��QHJR�JD�L�SURãLULWL��5LMHND�'UDYD�QLMH�SURPDWUDQD�QD�
SRVWDML�X]�2UPRå��NDR�XOD]QRM�SRVWDML�ULMHNH�'UDYH�X�+UYDWVNX�NDNR�EL�VH�XWYUGLOR�NROLNL�MH�XNXSDQ�XWMHFDM�
�SR]LWLYQL�LOL�QHJDWLYQL��QD�NYDOLWHWX�YRGH�X�RGQRVX�QD�SRþHWQR��XYH]HQR��RQHþLãüHQMH��9HOLNL�QHGRVWDWDN�MH�L�
X�QHSRVWRMDQMX�SUDüHQMD�VWDQMD�ORNDOQLK�YRGRWRND�UHFLSLMHQDWD�QDMYHüLK�RSWHUHüHQMD��D�WR�VX�RWSDGQH�YRGH�
JUDGRYD� L� QMLKRYH� LQGXVWULMH�� .RQNUHWQR�� SRVWDMH� EL� WUHEDOH� ELWL� QD� SRGUXþMLPD� L� RYLK� YRGRWRND��� X�
NRSULYQLþNRP� SRGUXþMX� �� 0RåGDQVNL� MDUDN�� QL]YRGQR� PHKDQLþNRJ� SURþLVWDþD� X� +HUHãLQX�� NDQDO� %LNHã��
9UDWQHF�L�*OLERNL��NRML�VX�WDNR HU�NROHNWRUL�UDVKODGQLK��RGQRVQR�RWSDGQLK�YRGD�LQGXVWULMVNH�]RQH�QD�'DQLFL�
�X]YRGQR�L�QL]YRGQR�XãüD�9UDWQHFD���SRWRN�.RSULYQLFD��X]YRGQR�L�QL]YRGQR�VSRMD�VD�0RåGDQVNLP�MDUNRP�
WM��NDQDO�%LVWUD�X�+OHELQDPD���8�NULåHYDþNRP�SRGUXþMX���9UWOLQ�L�.RUXãND��WH�*ORJRYQLFD��SR�MHGQD�PMHUQD�
SRVWDMD�SULMH�L�QDNRQ�SULKYDWD�RWSDGQH�YRGH�JUDGD�.ULåHYFL��8� XU HYDþNRP�SRGUXþMX���NDQDO�ýLYLüHYDF�QD�
SRWH]X� L]PH X�*UDGD� L� QDVHOMD�.DOLQRYDF� �SRVWRMHüD�SRVWDMD� MH� WHN� L]D�QDVHOMD�.DOLQRYDF�X�%DWLQVNDPD�
JGMH�VH�XWMHFDM�RSWHUHüHQMD� XU HYFD�QH�PRåH�XVWDQRYLWL���NDQDO�0DWRþLQD��WM��ýLYLüHYDF�SULMH�SUROD]D�NUR]�
XU HYDF���

�
2VLP�QDYHGHQLK�ORNDFLMD�QDMYHüLK�NULWLþQLK�RSWHUHüHQMD�RWSDGQLP�YRGDPD��SUDüHQMH�NYDOLWHWH�YRGD�WUHEDOR�
EL�SURYRGLWL��EDUHP�PLQLPDOQR�L�QD�RYLP�ORNDFLMDPD��
��SRWRN�.RSULYQLFD�X�VYRP�EUGVNRP�GLMHOX�WRND��SULMH�YRGRGMHOQLFH�X�EOL]LQL�QDVHOMD�5HND�L�9HOLND�0XþQD��
JGMH� EL� WUHEDR� ]DGRYROMDYDWL� ,� NDWHJRULMX� NYDOLWHWH� YRGD�� WH� LVWL� SRWRN� L]PH X� QDVHOMD� 5HND� L� JUDGD�
.RSULYQLFH�� SRWRN� 6HJRYLQD� QD� EDUHP� MHGQRM� ORNDFLML� SULMH� XãüD� X�*OLERNL��PH XGUåDYQH� YRGH�äGDOLFH� ��
'RPER�L�,]LGRULMXV�WH�YRGH�VYLK�YHüLK�VWDMDüLFD�NRMH�VH�NRULVWH�X�UHNUHDWLYQH�VYUKH�
��SRWRN�*ORJRYQLFD���X�EUGVNRP�GLMHOX�WRND��.DPHãQLFD���X�EUGVNRP�GLMHOX�WRND�L�QD�ORNDFLML�QL]YRGQR��SRWRN�
ýUQHF�
�� ULMHND�'UDYD� �QDFLRQDOQL�PRQLWRULQJ�� ��QD� ORNDFLML� NRG�1RYDþNH� �QDNRQ�XWRND�*OLERNRJ�� WH�QDNRQ�XWRND�
NDQDOD�%LVWUD��
�3URWHNOLK�JRGLQD�X�SRMHGLQLP�REDYOMHQLP�DQDOL]DPD��WRSOLML�PMHVHFL���QLWL�YRGH�MH]HUD��âRGHULFD�NHPLMVNL�L�
PLNURELRORãNL�QLVX�XGRYROMDYDOH�XYMHWLPD�]D�,,�YUVWX�YRGD�NRMH�VH�PRJX�NRULVWLWL�]D�NXSDQMH�L�UHNUHDFLMX�
JUD DQD�WH�VSRUWRYH�QD�YRGL��-H]HUD�ýLQJL�OLQJL�L�6HSDUDFLMD�VX�]DGRYROMDYDOL�XYMHWH��3UDYLOQLND� ¤ ¥ ¦�§�¨`©lªP« ¬{­ ®�­ ¯�°¦o±`© ®�§�² ³2®�´�¯`µ\®`¶�°`­ §�®¸·M·{¹º¯¼»�½�½�¾�¿�À�¨�±`Á ¶�Á « Âu·M¨\´�© Á §�¶�Á Ã\®�»�½�½�»�¿ Â�¹P¯o´D®`¶�Á ³l°\Ä�¨Å´D¨`À�² ®�§�®`© °`­ §�¨Å´�© Á ÆD§�®�­ Á ² ¨¼¶�®¼°2³2Ç�±`¶�Á ÃoÁm¾oÈ�¿�°\© ´�¶_³2®»�½�½�»�¿ É�¿
2YDNYL� L]YMHãWDML�� SRSXW�GR�VDG�SUHGVWDYOMHQRJ� L]YMHãüD�R�NYDOLWHWL� SRYUãLQVNLK� YRGD� �+UYDWVNH�YRGH���VX�
GUDJRFMHQ� L]YRU� SRGDWDND� ]D� SUDüHQMH� VWDQMD� X� SURVWRUX�� PRJXüQRVW� RULMHQWLUDQMD� X� UHGRYQLP� WH�
L]YDQUHGQLP�L�QHSUHGYL HQLP�RNROQRVWLPD�L]QHQDGQLK�RQHþLãüHQMD�L�]DJD HQMD�YHüLK�UD]PMHUD�SUYHQVWYHQR�
UDGL� � EDUHP� RULMHQWDFLRQH�PRJXüQRVWL� GHWHNFLMH� L]YRUD�� VXEMHNWD� NRML� MH� RQHþLãüHQMH� L]D]YDR� WH�PMHVWD� L�
YUHPHQD�L]D]LYDQMD�ãWHWH��8NROLNR�VH�X]RUNRYDQMH�]D�REDYOMDQMH�DQDOL]H�NDNYRüH�YRGH�YUãL�VDPR�MHGQRP�LOL�
QLMHGQRP� WLMHNRP� JRGLQH�� � WH� VDPR� QD� MHGQRM� ORNDFLML�� QHPRJXüH� � MH� XWYUGLWL� RSVHJ�� L]YRU� L� YULMHPH�
RQHþLãüHQMD� WH� VWYDUQR� XPDQMHQMH� NYDOLWHWH� YRGH� RGUH HQRJ� SRGUXþMD� XSUDYR� ]DWR� MHU� QXOWR� VWDQMH� QLMH�
SR]QDWR��7DNYD�VLWXDFLMD��SDN��SRJRGXMH�VYLP�SRWHQFLMDOQLP�RQHþLãüLYDþLPD��D�QDURþLWR�YHOLNLP��]ERJ�WRJD�
MHU� SUHWSRVWDYOMD� GUXãWYHQX� � RGJRYRUQRVW� ]D� SRþLQMHQR� NDåQMLYR� GMHOR� � WH� MHU� MH� VWYDUQRJ� SRþLQLWHOMD�
QHPRJXüH�XWYUGLWL� � WH�VDQNFLRQLUDWL��2QHþLãüHQMH�QH�PRåH�RVWDWL�QHNDåQMHQR�YHü�WUHED�XþLQNRYLWLMH�SRþHWL�
SURYRGLWL�QDþHOR�=DNRQD�R�]DãWLWL�RNROLãD����RQHþLãüLYDþ�SODüD���

�
�������,]YRUL�RQHþLãüHQMD�YRGD����

�
=DNRQRP� R� YRGDPD� �11��������� SRMPRYQR� VH� UD]OLNXMH� RQHþLãüHQMH� L� ]DJD HQMH� YRGD� V� WRP�
UD]OLNRP�GD�]DJD HQD�YRGD�SUHGVWDYOMD�RQHþLãüHQX�YRGX�YHüHJ�LQWHQ]LWHWD�RQHþLãüHQMD�NRMRM�MH�
]ERJ�SURPMHQH�NDNYRüH�GRãOR�GR�SURPMHQH�YUVWH��NDWHJRULMH��RGUH HQH�NODVLILNDFLMRP�YRGD��
,]YRUL�RQHþLãüHQMD�YRGD��NDR� L�]UDND��PRJX�ELWL�NRQFHQWULUDQL��VWDFLRQDUQL�� WRþNDVWL�� LOL� UDVSUãHQL�
�GLIX]QL����
8�NRQFHQWULUDQH�L]YRUH�VYUVWDYDMX�VH�NRPXQDOQL�LOL�LQGXVWULMVNL�LVSXVWL�RWSDGQLK�YRGD�NRMH�MH��NDR�
WDNYH��PRJXüH�NRQWUROLUDWL�L�NYDQWLILFLUDWL��8�GLIX]QH�L]YRUH��VSDGDMX����LVSXVWL�RWSDGQLK�YRGD�L]YDQ�
MDYQRJ� VXVWDYD� RGYRGQMH�� RGODJDOLãWD� RWSDGD�� SULPMHQD� SHVWLFLGD� L� JQRMLYD� X� SROMRSULYUHGL��
WDORåHQMH�RQHþLãüHQMD� L]�]UDND� L�VOLþQR��7DNYD�RQHþLãüHQMD�VX��XJODYQRP��QHNRQWUROLUDQD��WHãNR�
LK�MH�SRMHGLQDþQR�NYDQWLILFLUDWL��LDNR�LPDMX�]QDþDMQX�XORJX�X�XNXSQRP�RQHþLãüHQMX�RNROLãD��
�
2QHþLãüHQMH�YRGD�QDMþHãüH�MH�SRVOMHGLFD�LVSXãWDQMD�RWSDGQLK�YRGD�L]UDYQR�LOL�QHL]UDYQR�X�RNROLã��
2WSDGQH� YRGH� NRMH� GRVSLMHYDMX� X� YRGRWRNH� RQHþLãüXMX� LVWRGREQR� L� SRG]HPQH� YRGH�� � 2VLP�
RWSDGQLK� YRGD� QDVHOMD� L� LQGXVWULMD�� RQHþLãüHQMH� SULURGQLK� YRGD� L]D]LYDMX� L� RERULQVNH� YRGH� NRMH�
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LVSLUX� SRYUãLQH� ]HPOMLãWD�� QDURþLWR� SROMRSULYUHGQH� L� SURPHWQH�� SD� ]DWLP� L� SURFMHGLQH� L]�
QHRGJRYDUDMXüLK�RGODJDOLãWD�NRPXQDOQRJ�RWSDGD��]DJD HQRVW�]UDND�NDR�L�DNFLGHQWQH�VLWXDFLMH��
1HULMHWNR� RQHþLãüLYDþL� RWSDGQH� YRGH� LVSXãWDMX� X� QDMEOLåL� RGYRGQL� MDUDN� LOL� GLUHNWQR� X� � REOLåQML�
YRGRWRN��8SRWUHED�VHSWLþNLK�MDPD�V�SURSXVQLP�GQRP�WDNR HU�QDQRVL�YHOLNH�ãWHWH�MHU�VH�RWSDGQH�
YRGH�GLUHNWQR�LQILOWULUDMX�X�SRG]HPOMH�L�X�YRGRQRVQH�VORMHYH���
2VLP�LQGXVWULMH��NRMD�QRVL�YHOLNL�XGLR�RQHþLãüHQMD��QLMH�PRJXüH�]DQHPDULWL�]ELUQL�QHSRYROMQL�XþLQDN�QHRGJRYDUDMXüH�RGYRGQMH�L�]EULQMDYDQMD�RWSDGD�VHRVNLK�QDVHOMD�QD�VWDQMH�NYDOLWHWH�
REOLåQMLK� YRGD�� 2GYRGQMD� .RSULYQLþNR�NULåHYDþNH� åXSDQLMH� QLMH� RGJRYDUDMXüH� ULMHãHQD�� 6DPR�
SRMHGLQD� YHüD�QDVHOMD� LPDMX� L]JUD HQ� VXVWDY�RGYRGQMH�� GRN� VH�X� YHüLQL� QDVHOMD� RWSDGQD� YRGD�
]EULQMDYD� VHSWLþNLP� MDPDPD�� 2ERULQVND� YRGD� VH� RGYRGL� XJODYQRP� RWYRUHQLP� NDQDOLQPD� LOL�
FHVWRYQLP�MDUFLPD�X�QDMEOLåH�YRGRWRNH���
�,QGXVWULMVNL�RQHþLãüLYDþL�
%XGXüL� MH� LQGXVWULMD� YHüLQRP� � ORFLUDQD� X� JUDGRYLPD�� WDNR� VX� LVSXVWL� QMLKRYLK� RWSDGQLK� YRGD� X�
SRWSXQRVWL� LOL�GMHORPLþQR�SULNOMXþHQL�QD� MDYQL�NDQDOL]DFLMVNL�VXVWDY�� ,QGXVWULMVNL�SRJRQL�GLVORFLUDQL�
YDQ�QDVHOMD��LPDMX�]DVHEQH�LVSXVWH�X�UHFLSLMHQWH��QSU��GRQHGDYQR�&36�0ROYH��6Y��,YDQ�äDEQR����
�)L]LþNH� L� SUDYQH� RVREH� NRMH� VYRMRP� GMHODWQRãüX�PRJX� L]D]YDWL� L]QHQDGQR� RQHþLãüHQMH�
YRGD Ê ��
�ËnÌPÍ`ÎDÏ Ð�Ñ`ÒoÐ�Ë�Ó\Î�Ô Î�ÔËnÕ�ÖD× Ø`Ù`Í�Ë�Ó Î�Ô ÍDÔ ÍDÔ�× Ú Ö�ÒoÍ�Ñ�Û\ÛoÒoÍ�Ü`ÝÞÖ`ß Û ÒoÐ
à Ù`á\Ð-â`Í�× ã�Û ä\ÐLËnå&Ï ÔoæPÍ�Ý+Û ç�× Ð�ÑLÕPÐ�Ï Î�Ö�ÒoËËnè&Ï Ñ�Ð�ß ç`Ò�ÖÞé\ÖD× Ú Ö`Ü�ã�Û äoÖ�Ë�Î�Ô Î�Ô ÓoêPÐ`ëDÏ Ö�âËnÌPÐ�ã�Í�ã\ç`ÒoÐ-Ù�Û Ñ�Í�Ñ�Ð�Ï Ð�Ë�Ó Î�Ô ÍDÔ ÍDÔË�ì íPî&Ë�Ó�Û ã\ÎDØ\çoß Ï Û Ú Ð+ã�Ð�ï ß Ö�Ó\Î�Ô Î�Ô êPÐ`ëDÏ Ö�â�Ó�Õ�Ô Ì�Ô ð�Û Ï Ú ÖË�ì íPî&Ë�Ó�Û ã\ÎDØ\çoß Ï Û Ú Ð+ã�Ð�ï ß Ö�Ó\Î�Ô Î�Ô êPÐ`ëDÏ Ö�â�Ó�Õ�Ô Ì�Ô Ø�Ï Ö`Ñ�Ð�äË�ì íPî&Ë�Ó�Û ã\ÎDØ\çoß Ï Û Ú Ð+ã�Ð�ï ß Ö�Ó\Î�Ô Î�Ô êPÐ`ëDÏ Ö�â�Ó�Õ�Ô Ì�Ô ñ�ÖDÏ ÎDÛ ã�Ð�ã\Î�Í�Ñ�Ð�äË�ì íPî&Ë�Ó�Û ã\ÎDØ\çoß Ï Û Ú Ð+ã�Ð�ï ß Ö�Ó\Î�Ô Î�Ô êPÐ`ëDÏ Ö�â�Ó�òuÌPó¼ôõÍ�× Ñ\ÖË�ì íPî&Ë�Ó�Û ã\ÎDØ\çoß Ï Û Ú Ð+ã�Ð�ï ß Ö�Ó\Î�Ô Î�Ô êPÐ`ëDÏ Ö�â�Ó�Õ�Ô Ì�Ô öPÐ�× Û ã�Í�Ñ�Ð�äË�ì íPî&Ë�Ó�Û ã\ÎDØ\çoß Ï Û Ú Ð+ã�Ð�ï ß Ö�Ó\Î�Ô Î�Ô�÷{ß Í�Ñ�Ð�Ï ã�ÐÞçoß Ð�ã�Û ä\Ð�Ë2ôLØ�ø`ã�ÐÞù2úMÖ�ÒoÐ�ËËnöPÍ�Ý+Ø�ã�Ð�× Ð�ä\Ë�Ó\Î�Ô ÍDÔ ÍDÔ Ó�öPÍ�Ù�Ï Û ãoÑ�Û ä\ÐËnöPÍ�Ý+Ø�ã�Ð�× ã�Û Ú Ö�Ë�Î�Ô Î�Ô Ø�Ï Ö`Ñ�Ð�äËnöPÍ�Ý+Ø�ã�Ð�× ã�Í-Ù`Í`ÎDØoÜ\Ö�áoÖ�Ë�Ó�öMÏ Û é\Ö`Ñ�ä`ÛËnöPÍ�Ý+Ø�ã�Ð�× Ð�ä\Ë�Î�Ô ÍDÔ ÍDÔ Ó Õ�Ú ÖD× Í�Ñ�Ð�Ï Ó�òuÏ Ù�Û × Û ûoß Ö-ËnåMÖD× Í�Ñ�Û ËËnè&Ï Ñ�Ð�ß ç`Ò�ÖLû�Ø`ÝÞÖ�Ë�Ó�öPÍ�Ù�Ï Û Ñ�ã�Û ä\ÐDÓ�úMüÞô}ÖDý�Ð�ã�Û Ü�Ð�ä`Û Ú Ð+ÛoÙ�Ï Û Ú Ö`Ñ�Í�ÜË2ôõþZÕ�ÖDãoÜ�Ë Î�Ô ÍDÔ ÍDÔ Ó�Õ�Ô Ì�ÿ�å&Ï ÖDã�Í�Ñ�Û ä\ÐËlòZÖ�çoß Ö�Ë Î�Ô Î�Ô�îZçoï Ð�× ß ã�Ð-â`Ð�Ü�Ð+ØLí�Í�Ñ�Û ëDÏ Ð`ÎDØLÌPÍ`ÎDÏ Ð�Ñ\ç`ÒoÍ�ÝËnÌM× Í`Î�Ë�Î�Ô ÍDÔ ÍDÔæMÏ ë�Í�Ñ�Û ã�ÐLË2ôõË�Î�Ô ÍDÔ ÍDÔ Ó�Õ�Ô Ì�Ô�óZØ`â`Í�ß Û ä\ÐæMÏ ë�Í�Ñ�Û ã�ÐLË2ôõË�Î�Ô ÍDÔ ÍDÔ Ó�Õ�Ô Ì�Ô ËnöPÍ�Ù�Ï Û ãoÑ�Û ä\Ð���ËæMÏ ë�Í�Ñ�Ð�ø�ÒoÐ+Ï Ð`ÎDã$Ú ÐLËlóZÛ ë�Ö�ø\Ð�ã`ÒoÐ�Ë�Ó�Õ�Ô Ì�Ô óZÛ ë�Ö�ø\Ð�ã`ÒoÐË ð�× Ð`ÎDØ\û�Û á}ò&Í�Ë�Î�Ô ÍDÔ ÍDÔ Ó�Õ�Ô Ì�Ô �Pß Ð`ëD× Û ã\Ö�äË��&Ð�Ü`ÝLÐ�ß Ï Ð�ã\ç�Ë�Ó\Î�Ô Î�ÔË��ZÖD× Û ÒoË�Ó�öMÏ Û é\Ö`Ñ�ä`ÛËnÌM× Ð`çoß Í�Ï Ë�Ó\Î�Ô ÍDÔ ÍDÔ`Ù�Ï Í�Û ÜoÑ�Ô�ÛoÙ�Ï ÖDÏ Ô`Ù�× Ð`çoß Û ø`ã�Û ýÞÝLÐ`ç�ÐDÓ�öMÏ Û é\Ö`Ñ�ä`ÛËnÕMÛ × Í�ÒoÐ�× ã�Û ÒõÌPÍ�Û ã\ë�Ë Î�Ô ÍDÔ ÍDÔ�öMÏ Û é\Ö`Ñ�ä`ÛËnè&Ï Ñ�Ð�ß ç`Ò�ÖLû�Ø`ÝÞÖ�Ë�Ó�÷ZÙ�Ï Ð�Ñ�ÐÞû�Ø`ÝLÐ+öPòsÓ��ZØ`ÝLÐ�Ï Û Ú Ð+öMÏ Û é\Ö`Ñ�ä`Ûô}Ö�ç�ã�Ð+Û ã\ÎDØ\çoß Ï Û Ú Ð+öMÏ Û é\Ö`Ñ�ä`Û Ó\Î�Ô ÍDÔ ÍDÔ Ó�í�Í�Ñ�Ð-Ò�× Ð�Í�ã�Û ä\ÐËnöMÏ Û é\Ö`Ñ�ø\Ð�ã`ÒoÐÞÎ�Ô ÍDÔ ÍDÓoï Ð�Ï ÝLÐsÚ Ø�ã�Ð`ÎDÛ$æMÏ Ö�ÝLÐDÓ�öMÏ Û é\Ö`Ñ�ä`Ûæ�Ñ�Í�Ï ã�Û ä\ÐõÑ�Û × Û ø\Ð�Ï ÐÞÎ�Ô Î�Ô Ó�öMÏ Û é\Ö`Ñ�ä`ÛË2ôL× Û ã�Ð�Ï Ë�Î�Ô Î�Ô Ó�öMÏ Û é\Ö`Ñ�ä`ÛË2ôL× Û ã�Ð�Ï Ë Î�Ô Î�Ô�öMÏ Û é\Ö`Ñ�ä`Û Ó`Ù�Ö�ÒoÐ�Ï Ð+ØõòuØ`â�Û ã�ä`Ø�ÓoæMÏ çoß ÖDã�Û ÒËnú�Ð`ÎDã�Û ÒmË Î�Ô Î�Ô\ç\Ö�Ò�ß Í�Ï�ß Ï Ð�ã\ç�Ô�ÛoÝÞÖDý�Ð�ã�Û Ü�Ô�Û�ç\Ö�Ò�ß Í�Ï�ëDÏ Ð ÖDã$Ú ÐDÓ�ö�éô}Ö�ç�ã�Ð+Û ã\ÎDØ\çoß Ï Û Ú Ð+öMÏ Û é\Ö`Ñ�ä`Û�Î�Ô ÍDÔ ÍDÔ�ÌMÏ ÖDÏ Ð`Î�Ð�� çoß Ð�Ï Ð-Ò�× Ð�Í�ã�Û ä\Ð	�Ë ê�ëDÏ�öPÍ�Ñ�Ð�ø`Û á\Ë�ë�Ð�× Ñ�Ð�ã�Û Ü�Ð�ä`Û Ú ÐDÓ�öMÏ Û é\Ö`Ñ�ä`ÛË�ì Ý-Ù�Ï Í�ÝLË�Î�Ô ÍDÔ ÍDÔ`Ù`Í`ë�Í�ãLØõòuØ`â�Û ã�ä`Ø�Ó�öMÏ Û é\Ö`Ñ�ä`ÛËnå&Ø\û�Ð�ÒoË�Î�Ô ÍDÔ ÍDÔ Ó�öMÏ Û é\Ö`Ñ�ä`ÛË îuÏ ÖDã�Ð�Ë�Î�Ô ÍDÔ ÍDÔ�öMÏ Û é\Ö`Ñ�ä`Û Ó`Ù`Í`ë�Í�ãLØmðZÍ�Ú Ð�ÒoÍ�Ñ�Ð�ø�ÒoÍ�Ý öM× Í`û�Ï ØËnñ�Ï Ö�û�Ë�Î�Ô ÍDÔ ÍË��&Ð�Ü`ÝLÐ�ß Ï Ð�ã\ç�Ë�Î�Ô Î�Ô��&Ð�Ü`ÝLÐDÓ�öMÏ Û é\Ö`Ñ�ä`ÛË æMÏ ë�Í�Ù�Ï Í�Ý ç\ÖDÏ Ñ�Û ç�Ë�Î�Ô ÍDÔ ÍDÓ�óPÑ�Ô�ì Ñ�Ð�ã�
PÐ�â�ã�Í

2YDM� SRSLV� SRWUHEQR� MH� GRSXQLWL� MRã� QHNLP� L]YRULPD� HPLVLMD� RQHþLãüXMXüLK� WYDUL� VDGUåDQLK� X�
RWSDGQLP�YRGDPD�SRSXW��
������������������������������������������������� � ì çoß Û`ç�Ø�Ó�Ù�Ï Ö�ÝLÐÅÌM× Ð�ã�Ø-Ü�Ð Ü�Ð`ûoß Û ß Ø-Ñ�Í`Î�ÐÅöMö

�Ó�Ø$Ú Ö�ÎDã�ÍDÓDÍ�â\Ñ\Ö`Ü�ã�Û ä`Û�Û Ü�Ï Ð`Î�Ö à Ù�ÖDÏ Ð�ß Û Ñ�ã�Í`ë�Ù�× Ð�ã�Ð�Ù�Ï Ö�ÝLÐ�
MØ`Ù`Ð�ã�Û Ú ç`ÒoÍ�Ý Ù�× Ð�ã�ØLÜ�ÐÜ�Ð`ûoß Û ß ØmÑ�Í`Î�ÐDÔ�úMÖ�Î�Í`ç�× Û Ú Ö�Î ã�Û Ú Ö ØmÑ\Ö`Ü�Û�ç�Ð+Ø\ÎoÚ ÖD× Í�Ý Í�Ù\ß ÖDÏ Ö�áoÖDã$Ú ÐDÔ �
�
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�� 7YRUQLFD� NYDVFD� QD� 'DQLFL�� VYH� DXWRSUDRQLFH�� %LORNDOQLN� X� .RSULYQLFL�� 5HQRWH[�� 5DSLG��6ORJD��KRWHOH�X�..ä��9RüHSURGXNW�X�9LUMX��-DQDI���WHUPLQDO��GUXJH�IDUPH�RVLP�JRUH�QDYHGHQH��SUDRQLFD�YDJRQD�X�%RWRYX�L�GU��
�
3UHPD�SRGDFLPD�NULåHYDþNRJ�NRPXQDOQRJ�SRGX]HüD� �RG�������J���SRWHQFLMDOQL�RQHþLãüLYDþL�NULåHYDþNRJ� SRGUXþMD�� X� ,,�� ]RQL� SUHGORåHQRJ� YRGR]DãWLWQRJ� SRGUXþMD� �7UVWHQLN��� X� XåHP�
YRGR]DãWLWQRP�SRGUXþMX�VH�QDOD]H��
�
���7YRUQLFH��
D��0OLQDU�G�G����POLQDUVNR�SHNDUVND�LQGXVWULMD�
E��,PSURP�G�R�R����PHVQD�LQGXVWULMD�
F��%HWRQDUD�L�FLJODQD�
G��%LORNDOQLN���GUYQD�LQGXVWULMD��QD�VDPRM�JUDQLFL�,,��]RQH��
1DYHGHQH�WYRUQLFH�VX�SULNOMXþHQH�QD�MDYQL�VXVWDY�RGYRGQMH���JUDGVNL�NROHNWRU��
���.ROHNWRUL��9UWOLQ����.RUXãND��L�VDELUQL�NROHNWRU�
���äHOMH]QLþND�SUXJD�=DJUHE���.RSULYQLFD�L�.ULåHYFL�%MHORYDU�WH�åHOMH]QLþNL�NRORGYRU�
���8UH HQL�SRWRFL�9UWOLQ��.RUXãND�L�*ORJRYQLFD��
9HüL�RQHþLãüLYDþL�YRGH��QD�SRGUXþMX�*UDGD� XU HYFD�VX�VOLMHGHüH�LQGXVWULMH��SUHPD�SRGDFLPD�
NRPXQDOQRJ�SRGX]HüD���
��1DWXUD�DJUR��ELYãL�3=����SHNDUD�L�POMHNDUD��QD�JUDQLFL�,,,$�L�,,,%�]RQH���LPD�SUHGWUHWPDQ�
��1DWXUD�DJUR��ELYãL�3=����NODRQLFD��,,,%�]RQD����LPD�SUHGWUHWPDQ�
��+UYDWVNH�ãXPH���VHNWRU�7UDQVSRUW�L�PHKDQL]DFLMD��JUDQLFD�,,,$�L�,,,%�]RQH���QHPD�SUHGWUHWPDQ��
��%LVWUD���PHKDQLþND�UDGLRQLFD��JUDQLFD�,,,$�L�,,,%�]RQH����QHPD�SUHGWUHWPDQ�
��%LOR���GUYQD�LQGXVWULMD��JUDQLFD�,,,$��L�,,,%�]RQH����QHPD�SUHGWUHWPDQ�
��,1$���1DIWDSOLQ�8SUDYQD�]JUDGD��,,,%�]RQD����LPD�SUHGWUHWPDQ�
��+RWHO��3LFRN���,,,%�]RQD����LPD�SUHGWUHWPDQ�
��FLQþDRQD��,,,%�]RQD����LPD�SUHGWUHWPDQ�
��8� UHG� RQHþLãüLYDþD� VYUVWDQL� VX� SUHPD� YUVWL� RQHþLãüHQMD� NRMH� LVSXãWDMX� X� MDYQX� RGYRGQMX�
RGQRVQR� SUHPD� YUVWL� WHKQRORãNRJ� SURFHVD� NRML� REDYOMDMX� �NRULVWH� UD]QD� XOMD�� PDVWL�� NLVHOLQH��
SURGXNWH�åLYRWLQMVNRJ�RWSDGD��NYDVDF�L�VO����
�
1HNH�LQGXVWULMH�NRSULYQLÐNRJ�SRGUXÐMD�NDR�HPLWHUL�RQHÐL ÊXMXÊLK�WYDUL�X�YRGH�
�
%XGXüL�MH�LQGXVWULMD�VPMHãWHQD�QD�SRGUXþMX��'DQLFH��L�X�FHQWUDOQRP�JUDGVNRP�SRGUXþMX�]QDþDMDQ�
SRWHQFLMDOQL�� D� ]QDWQLP� GLMHORP� L� VWYDUQL� RQHþLãüLYDþ� SRYUãLQVNLK� L� SRG]HPQLK� YRGD�� SRVHEQR�
LVWLþHPR�JGMH�VX�XþLQMHQL�SRPDFL�X�XQDSUMH HQMX�VWDQMD�RNR�HPLVLMH�RQHþLãüXMXüLK�WYDUL�X�YRGH��D�
JGMH�VWDQMH�QLMH�SURPLMHQMHQR�X�SR]LWLYQRP�VPLVOX��3UL� WRPH�YDOMD� LPDWL�QD�XPX�GD� MH�]QDþDMDQ�
QRVLODF� RSWHUHüHQMD� YRGD� RYRJ� SRGUXþMD� L� VXVWDY� RGYRGQMH� *UDGD� .RSULYQLFH� EH]� L]JUD HQRJ�
NYDOLWHWQRJ�VXVWDYD�SURþLãüDYDQMD�RWSDGQLK�YRGD��
�3UHPD� L]YRUX� 3RGUDYND� G�G��� 2WSDGQH� YRGH� 3RGUDYNH� V� ORNDFLMH� X� 6WDUþHYLüHYRM� XOLFL� LVSXãWDMX� VH�
SUHNR� ]DMHGQLþNRJ� NRQWUROQRJ� RNQD� XQXWDU� WYRUQLþNRJ� NUXJD� 3RGUDYNH�� 9RGH� VX� SRG� VWDOQRP�
ODERUDWRULMVNRP�NRQWURORP� L�NDNR�]DGRYROMDYDMX�VYRMRP�NYDOLWHWRP�]DKWMHYH�]D� LVSXãWDQMH�X�VXVWDY�MDYQH�
RGYRGQMH�QH�SURþLãüDYDMX��VH��
�6XVWDY�RGYRGQMH�L�SURþLãüDYDQMD�RWSDGQLK�YRGD�QD�LQGXVWULMVNRM�]RQL�'DQLFD�±�3RGUDYND�
�
6XVWDY�RGYRGQMH�L�SURþLãüDYDQMD�RWSDGQLK�YRGD�3RGUDYNLQLK�WYRUQLFD�QD�LQGXVWULMVNRM�]RQL�'DQLFD�VDVWRML�VH�
RG�GYD�PH XVREQR�SRYH]DQD�GLMHOD����

��� 6XVWDY� RGYRGQMH� ±� QRYRL]JUD HQL� NROHNWRU� L� VXVWDY� RGYRGQMH� L]�PHVQRJ� NRPSOHNVD�'DQLFD�V�
PDVWRORYFHP��

��� *HQHUDOQR� UHNRQVWUXLUDQ� XUH DM� ]D� SURþLãüDYDQMH� VYLK� WHKQRORãNLK�RWSDGQLK� YRGD�3RGUDYNLQLK�
WYRUQLFD�QD�LQGXVWULMVNRM�]RQL�'DQLFD�WH�VXVWDY�]D�XJXãþLYDQMH�SULPDUQLK�L�DNWLYQLK�PXOMHYD�NDNR�
3RGUDYNLQRJ�XUH DMD�WDNR�L�.YDãþHYRJ�XUH DMD���6867$9�2'92'1-(�273$'1,+�92'$�

1RYL� NROHNWRU� L]YHGHQ� MH� WDNR� GD� VDNXSOMD� L� RGYRGL� VYH� WHKQRORãNH� RWSDGQH� YRGH�3RGUDYNLQLK�
WYRUQLFD�%HOXSR�� /LQRODGD��9HJHWD� L�7YRUQLFH�JRWRYLK� MHOD�QD�XUH DM� ]D�SURþLãüDYDQMH�RWSDGQLK�
YRGD�JGMH�VX�YHü�RG�UDQLMH�VSRMHQH�RWSDGQH�YRGD�PHVQH�LQGXVWULMH�'DQLFD���1D�WDM�QDþLQ�GRãOR�MH�GR�SRWSXQRJ�RGYDMDQMD�RWSDGQLK�YRGD�WYRUQLFD�.YDVDF�L�3RGUDYNLQLK�WYRUQLFD�ORFLUDQLK�QD�LQGXVWULMVNRM�]RQL�'DQLFD��VKHPDWVNL�SULND]�QD�VOLFL�����
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6UHGLQRP�ãHVWRJ�PMHVHFD������JRGLQH�SXãWHQL�VX�X�SUREQL�SRJRQ�QRYL�NROHNWRU�]D�RGYRGQMX�
RWSDGQLK� YRGD� QD� LQGXVWULMVNRM� ]RQL� 'DQLFD� WH� UHNRQVWUXLUDQL� XUH DM� ]D� SURþLãüDYDQMH�RWSDGQLK�YRGD�3RGUDYNLQLK�WYRUQLFD��W]Y��XUH DM����.ROHNWRU�MH�WODþQL�WDNR�GD�VX�L]JUD HQH�WUL�
SUHSXPSQH� VWDQLFH� ]D� WUDQVSRUW� YRGH� NUR]� NROHNWRU�� =ERJ� WRJD� X� VYDNRM� SUHSXPSQRM� VWDQLFL�
SRVWRML� L� UH]HUYQD� SXPSD� NDR� QH� EL� GRãOR� GR� ]DVWRMD� X� RGYRGQML�,]JUDGQMRP� WODþQRJ� NROHNWRUD�
SRVWLJQXWR�MH�QHNROLNR�FLOMHYD��
��]DãWLWD�SRG]HPOMD��SRG]HPQLK�WRNRYD�L�YRGRFUSLOLãWD�
�� XVPMHUDYDQMH� VYLK�RWSDGQLK� YRGD�3RGUDYNLQLK� WYRUQLFD�QD�3RGUDYNLQ�XUH DM�]D�SURþLãüDYDQMH�RWSDGQLK�
YRGD�±�RGYDMDQMH�RG�WYRUQLFH�.YDVDF�G�R�R��NRML�MH�SRVWDOD�GUXJL�SUDYQL�VXEMHNW�
��VLJXUQD�L�QHVPHWDQD�RGYRGQMD�RWSDGQLK�YRGD�L]�SURL]YRGQLK�SRJRQD�3RGUDYNH�QD�LQGXVWULMVNRM�]RQL�
�
�
6OLND���6KHPDWVNL�SULND]�VWDQMD�RGYRGQMH�L�SURþLãüDYDQMD�RWSDGQLK�YRGD��,]YRU��3RGUDYND��G�G���

��
.RSULYQLþNR� NRPXQDOQR� SRGX]HüH� QH� UDVSRODåH� GHWDOMQLMLP� L� HNVSOLFLWQLMLP� VKHPDWVNLP� SULND]RP� VYLK�
LVSXVWD�L�NROHNWRUD�LQGXVWULMD�QD�]RQL�'DQLFD���
�85( $-�=$�352ý,âû$9$1-(�273$'1,+�92'$�
,]JUDGQMD� QRYRJ� NROHNWRUD� � L� QRYRJ� QDþLQD� RGYRGQMH� DNWXDOL]LUDOL� VX� UHNRQVWUXNFLMX� VXVWDYD� ]D�
SURþLãüDYDQMH�RWSDGQLK� YRGD�PHVQH� LQGXVWULMH� NRML� VDGD�SRVWDMH�XUH DM� ]D�SURþLãüDYDQMH�RWSDGQLK� YRGD�
3RGUDYNLQLK�WYRUQLFD�QD�LQGXVWULMVNRM�]RQL�'DQLFD����
7LMHNRP�UHNRQVWUXNFLMH�L]PLMHQMHQR�MH�VYH�RVLP�RVQRYQLK�YROXPHQD�ED]HQD���8UH DM� �� SURþLãüDYD� RWSDGQH� YRGH� PHVQRJ� NRPSOHNVD� 'DQLFD� G�G�� WM�� NODRQLFH� WYRUQLFH� PHVQLK�NRQ]HUYL�� NREDVLþDUQH� L�7YRUQLFH�JRWRYLK� MHOD��/LQRODGH��9HJHWH� L�%HOXSD��8UH DM� VH�VDVWRML�RG�GYD�
GLMHOD��PHKDQLþNRJ�GLMHOD�L�ELRORãNRJ�GLMHOD��
� Ç`Æ�®`¶�Á µoÄ\Á�±`Á ¨ Ü�Ð�Ù`Í�ø`Û ã$Ú Ö)Ð`ÖDÏ Û Ï Ð�ã�Û Ý ÝLÐ`çoß Í�× Í�Ñ�Í�Ý Ø�ÒoÍ�Ú Ö�Ý ç\Ö�ï × Í�ß Ð�ä`Û Ú Í�Ý Û Ü\Î`Ñ�Ð�Ú Ð�Ú Ø¼ÝLÐ`ç�ã�Í�áoÖ ÛPÙ`Í�Ñ�Ï û�Û ã\ç`Ò�Û Ý ç`Ò�Ø`Ù�× Ú Ð�øoÖ�ÝÛ Ü\Î`Ñ�Ð�Ú Ð�Ú Ø)ÛMÙ�Ï Ö�â`Ð�ä`Ø$Ú Ø)Ø�Ü�Ð�ß Í Ù�Ï Ö�Î`Ñ�Û ÖDã\Ö ÒoÍ�ãoß ÖoÚ ã\ÖDÏ Ö�Ô�÷ ã�Ð`çoß Ð�Ñ`Ò�Ø¼ç�× Û Ú Ö�ÎDÛ{Ð�Øoß Í�ÝLÐ�ß ç`ÒoÐ ÝÞÖDý�Ð�ã�Û ø�ÒoÐ Ï Ö�û\Ö`ß ÒoÐ ã�Ð)ÒoÍ�Ú Í�Ú�ç\ÖÛ Ü\Î`Ñ�Ð�Ú Ð�Ú Ø¸Ò�Ï Ø`Ù�ã�Û Ú Ö ã\Ö�ø`Û çoß Í�áoÖ Û�Ü�Ð�Í`çoß Ð�× Ð ÝLÐ`ç�ã�Í�á\ÐDÔZóZ× Û Ú Ö�ÎDÛMÙ�Ï Û ÝLÐ�Ï ã�Ð�ß Ð�× Í�é�ã�Û ä\ÐDÓ�ë�ÎoÚ Ö)ç\Ö Ø�× Û Ú Ö`Ñ�Ð�Ú Ø�Í�ß Ù`Ð`ÎDã\Ö¸Ñ�Í`Î�Ö Õ�ÖD× Ø`Ù`ÐDÓ
� Û ã�Í�× Ð`Î�Ö�Óoæ�Ñ�Í�Ï ã�Û äoÖLë�Í�ß Í�Ñ�Û ý�Ú ÖD× Ð+Û$ð�Ö�ë�Ö`ß Ö�Ó�ØÞÒoÍ�Ú Í�Ú�ç\Ö Û Ü\Î`Ñ�Ð�Ú Ð�Ú ØÞÝLÐ�ã$Ú Ö+Ò�Ï Øoß Ö-øoÖ�çoß Û äoÖÞß Ö-ÝLÐ�× Û�Ð`ÖDÏ Û Ï Ð�ã�Û�ÝLÐ`çoß Í�× Í�ÑsÜ�ÐõÖ`Ñ\ÖDãoß Ø�Ð�× ã�ÍÜ�Ð�Í`çoß Ð�× Ö+ÝLÐ`ç�ã�Í�áoÖ�Ô
� Á ¨`² ¨	�\Ä\ÁZ±`Á ¨ Ø�Ï Ö Ð�Ú Ð ÒoÍ�Ú ÛPç�× Û Ú Ö�ÎDÛ�ã�Ð�ÒoÍ�ã¸ÝÞÖDý�Ð�ã�Û ø�ÒoÍ`ë)ÎDÛ Ú ÖD× Ð¸ç�Ð`çoß Í�Ú ÛPç\Ö Í`Î¸Î`Ñ�Û Ú Ö¸ç\ÖDÏ Û Ú ç`Ò�Û�Ñ\Ö`Ü�Ð�ã\Ö)Ð`ÖDÏ Ð�ä`Û Ú Ö¸ç�Ù�Ï Û Ù`Ð`Î�Ð�Ú Ø�á`Û Ýç\Ö�Ò�Ø�ã\Î�Ð�Ï ã�Û Ý ß Ð�× Í�é�ã�Û ä\Ð�ÝLÐDÔoîZÖDÏ Ð�ä`Û Ú ÐLç\ÖLÑ�Ï û�Û�ØÞÍ�â`ÐLçoß Ø`Ù�ã$Ú ÐLÎDØ`â�Û ã\ç`Ò�Û Ý ß Ø�Ï â�Û ã�Ð�ÝLÐ+ÒoÍ�Ú ÖyÛ ÝLÐ�Ú Øõç�Ð�ÝLÍ�Ø\ç�Û ç}Ü�Ï Ð�ÒoÐLÐLÐ�Ò�ß Û Ñ�ã�ÛoÝ+Ø�× ÚÛ Ü)ß Ð�× Í�é�ã�Û ä\Ð Ø çoÑ�Ï ý�Ø Ï Ö�ä`Û Ï Ò�Ø�× Ð�ä`Û Ú Ö Ù�Ï Ö�Ù�Ø`Ý-Ù`Ð�Ñ�ÐDÔ}ÌMÏ Í�ø`Û û�áoÖDã�Ð Ñ�Í`Î�Ð ç\Ö ã�Ð�ÒoÍ�ã ç\Ö�Ò�Ø�ã\Î�Ð�Ï ã\Ö ß Ð�× Í�é�ã�Û äoÖ ÎDÏ Ø\ë�Í`ë â�Û Í�× Í`û`ÒoÍ`ëçoß Ø`Ù�ã$Ú Ð+Ù�Ï ÖD× Ú Ö`Ñ�Ð ØLÛ Ü�× Ð�Ü�ã�ÛoÒoÐ�ã�Ð�×�ÐõÑ�Û û�Ð�ÒmÐ�Ò�ß Û Ñ�ã�Í`ë+Ý+Ø�× Ú Ð-ÒoÐ�Í+ÛoÙ�Ï Û ÝLÐ�Ï ã�ÛoÝ+Ø�× ÚDÙ�Ï Ö�Ù�Ø`Ý-Ù`Ð�Ñ�Ð�Ú Ø}ç\Ö ØÞÙ�Ï Û ÝLÐ�Ï ã�Íõß Ï Ø�× Û ûoß Ö ã�ÐÞÎ�Ð�× Ú ã$Ú ØÍ�â�Ï Ð`ÎDØ�Ô
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�
2YDNR�UHNRQVWUXLUDQL�XUH DM�RPRJXüXMH�VLJXUQR�SRVWL]DQMH�GREULK�UH]XOWDWD�SURþLãüDYDQMD�RWSDGQLK�YRGD���
�
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> $�5�)6<
���ôL÷ � üõó�÷&ú�N îZü�î¼êDî ÌMú à �sì ��OMî�ð{îuíMü�N à æMÌDîuå&í�ì èÅð à åPî
3ULPDUQL� L� VHNXQGDUQL�PXOMHYL� NRML� VH� L]GYDMDMX� V�XUH DMD� ]D�SURþLãüDYDQMH�RWSDGQLK� YRGD�VD�VDGUåDMHP�
VXKH� WYDUL�RG�FFD����SUYR�VH�REUD XMX�X�SULPDUQRP�L�VHNXQGDUQLP�WUXOLãWX� WH�X]�GRGDWDN� IORNXODFLMVNRJ�VUHGVWYD�XJXãüXMX�QD�FHQWULIXJL��8JXãüHQL�PXOM�VD��������VXKH� WYDUL�RGYR]L�VH�QD�JUDGVNX�GHSRQLMX��
'QHYQR�VH� L]GYDMD�RNR�����Pñ�PXOMD�D�QDNRQ�XJXãþLYDQMD�GRELYD�VH���Pñ�XJXãüHQRJ�PXOMD�� �8JXãüHQL�
PXOM�QH�VDGUåL�WRNVLQH��WHãNH�PHWDOH�LOL�SHVWLFLGH�NRML�EL�PRJOL�ãWHWQR�GMHORYDWL�QD�RNROLã��7DNDY�PXOM�SUHPD�
SURYHGHQLP� LVSLWLYDQMLPD� PRJXüH� MH� NRPSRVWLUDWL� L� RQGD� RGODJDWL� QD� SROMRSULYUHGQR� ]HPOMLãWH� NDR�
SREROMãLYDþ�WOD��7R�VH��PH XWLP��X�SUDNVL�QH�UDGL��YHü�PXOM�]DYUãDYD�QD�RGODJDOLãWX�X�.RSULYQLþNRP�,YDQFX��
�
� � � � ������
�
�
�
�
�
�
�
�
0H X� SR]LWLYQH� SULPMHUH� XVSMHãQRJ� SURþLãüDYDQMD� RWSDGQLK� YRGD� L� ]EULQMDYDQMD� RWSDGQLK� PDWHULMD� NRMH�
SRVWDMX� QRYH� VLURYLQH� WM�� SURL]YRGL� MH�� VYDNDNR�� SULPMHU� LQGXVWULMH� SLYD� �&DUOVEHUJ��� VPMHãWHQ� WDNR HU� X�
LQGXVWULMVNRM� ]RQL� QD�'DQLFL� �UDQLMH� 3DQRQVND� SLYRYDUD��� 3URþLãüHQH�RWSDGQH� YRGH�RYH� LQGXVWULMH� VYRMLP�
SURWRNRP�X�JUDGVNRP�VXVWDYX�RGYRGQMH� WROLNR�VX�PDORJ�RUJDQVNRJ�RSWHUHüHQMD�GD� �]DSUDYR�GRSULQRVH�
UD]UMH HQMX�RQHþLãüHQLK�NDQDOL]DFLMVNLK�YRGD��9HüLQD�QXVSURGXNDWD�WHKQRORãNRJ�SURFHVD�NRML�QDVWDMX�NDR�
YLãDN�LOL�RWSDGQL�PDWHULMDO��QH�WUHWLUDMX�VH�NDR�RWSDG�]ERJ�VYRMLK�YLVRNRYULMHGQLK�VYRMVWDYD�X�XSRWUHEL�]D�QHNH�
GUXJH�QDPMHQH�SRSXW��QSU��LVKUDQH�VWRNH��SLYVNL�WURS�WRSOL�WDORJ��NYDVDF�VODG���5D]PDWUD�VH�L�R�LVNRULãWHQMX�
������WRQD�VDWXUDFLMVNRJ�PXOMD�NDR�RVWDWND�REUDGH�RWSDGQLK�YRGD�X�VYUKH�SURL]YRGQMH�NRPSRVWD�]D�ELOMNH��
1D�WDNDY�QDþLQ��LQGXVWULMD�XVSMHãQR�UMHãDYD�SUREOHP�RWSDGQLK�PDWHULMDOD��D�XMHGQR�LPD�SRYROMQLML�VWDWXV�NRG�
XSODWH� REYH]QLK� QDNQDGD� )RQGX� ]DãWLWH� RNROLãD� SUL� 0LQLVWDUVWYX�� MHU� MH� XGLR� VWYDUQR� QDVWDORJ� RWSDGD��
RQHþLãüXMXüLK�WYDUL�NRMLPD�VH�RSWHUHüXMH�RNROLã��YUOR�PDOL���
9UOR�QLVND�NYDOLWHWD��UHFLSLMHQWD�YRGD�VD�VMHYHUQRJ�GLMHOD�JUDGD�.RSULYQLFD��LQGXVWULMVNH�]RQH�QD�'DQLFL����
SRWRND�%LNHã��9UDWQHF� P �� �NRML�EL� WUHEDR�ELWL� UHFLSLMHQW�VDPR�UDVKODGQLK��QH� L�RWSDGQLK�YRGD��XSXüXMH�GD�
SRMHGLQH� LQGXVWULMH�� XVSUNRV�� QDYRGQR� GMHORWYRUQLP� SURþLVWDþLPD�� SRYUHPHQR� HPLWLUDMX� QHGRYROMQR�
������������������������������������������������� � ÌMÏ Û ß Í�ÒoÐ-Ù`Í�ß Í�ÒoÐ�Qõ× Û â`Í�Ò�ÛoÒoÍ�Ú Û�ç\Ö ØLÌ�Ö`ß ÖDÏ Ð�ã�ä`ØÞÒoÍ`Î öPÍ�ÝLÐ�ß ã�Û äoÖ Ø�× Û Ú Ö`Ñ�Ð+ØLÏ Ø`ÒoÐ�Ñ�Ð�ä}óPß Ð�Ï Ð+å&Ï Ð�Ñ�Ð+Û\Ï Û Ú Ö�Ò�ØLå&Ï Ð�Ñ�Ø
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SURþLãüHQX�YRGX�X�RED�NROHNWRUD��%LNHã� L�+HUHãLQ��GR�PHKDQLþNRJ�XUH DMD���=ERJ�QHSURYR HQMD� WUDMQRJ�
PRQLWRULQJD�� QHGRYROMQR� XWMHFDMQLK� LQVSHNFLMVNLK� VOXåEL�� SUHEODJLK� ]DNRQVNLK� RGUHGEL�� DOL� L� QHL]JUD HQRJ�
SURþLVWDþD�RWSDGQLK�YRGD���WHãNR�MH�XWYUGLWL�GD�OL�VH�UDGL�R�WUDMQLP�LOL�VDPR�SRYUHPHQLP�HPLVLMDPD�L�RG�NRMLK�
WRþQR�HPLWHUD��8�LQFLGHQWQLP�VOXþDMHYLPD�NDGD�QSU��GR H�GR�SRPRUD�ULED��L�VO���DQJDåLUDMX�VH�VYH�QDGOHåQH�
VOXåEH�� � 6WDQMH� GRGDWQR� RWHåDYD� QL]DN� QLYR� YRGH� X� SRWRFLPD�� NDR� L� UHODWLYQR� VODER� RGUåDYDQMH� QHNLK�
YRGRWRND�RG�VWUDQH��+UYDWVNLK�YRGD���6YH�WR�SRJRGXMH�SRMDYL�LQFLGHQDWD�SRSXW�SRPRUD�ULED��X�*OLERNRP�X�
'UQMX� NRML� VH� GRJRGLR� WLMHNRP� ������ JRGLQH�� 6WYDUQL� RQHþLãüLYDþ�� ELOR� LQGXVWULMVNL� LOL� QHSULYUHGQL�� QLMH�
LPHQRYDQ��QLWL�DGHNYDWQR�VDQNFLRQLUDQ��D�]ERJ�QHGRVWDWND�NYDOLWHWQRJ�PRQLWRULQJD��QLMH�VD�VLJXUQRãüX�QLWL�
XWYU HQD�ORNDFLMD�L�YULMHPH�GRJD DMD�����������2GYRGQMD�L�RWSDGQH�YRGH����
�
3HGHVHWLK� JRGLQD� ;;� VWROMHüD� � MH� X� VYLMHWX� L� NRG� QDV� ELOD� UDãLUHQD� NULODWLFD�� �UD]UMH HQMH� MH�
UMHãHQMH�]D�]DJD HQMH���9HOLNL�JUDGRYL�L�LQGXVWULMH�VX�LVSXãWDOL�X�YRGRWRNH�RWSDGQH�YRGH�X]�PDOR�
LOL� QLNDNYR� SURþLãüDYDQMH� SULPMHQMXMXüL� SRVWXSNH� UD]UMH HQMD� L� UDVSUãHQMD�� -DVQR� MH� GD� WR� QLMH�
SUDYLOQR� UMHãHQMH� WH� GD� XNXSQD� NROLþLQD� RWSDGQLK� RQHþLãüXMXüLK� WYDUL� HPLWLUDQLK� X� RNROLã� SXWHP�
RWSDGQLK� YRGD� RVWDMH� L� GDOMH� LVWD�� EH]� RE]LUD� NROLNR� YRGH� MH� GRGDQR� ]D� QMLKRYR� UD]UMH HQMH��
'DQDV� MH� FLOM� SURYHVWL� NYDOLWHWQR� SURþLãüDYDQMH� RWSDGQLK� YRGD� QD� VYLP� L]YRULPD� JGMH� VH� RQH�
HPLWLUDMX�GR�NYDOLWHWH�SURSLVDQH�3UDYLOQLNRP�R�WDNYLP�YRGDPD��
�
1D� VWDQMH� NDNYRüH� YRGD� � SRVHEQR� ELWQR� XWMHþX�� YRGRRSVNUED�� RGYRGQMD� X� QDVHOMX� L� LQGXVWULML��
SURPHWQH� PUHåH� FHVWD�� åHOMH]QLFD�� RGYRGQMDYDQMH� L� QDYRGQMDYDQMH� SROMRSULYUHGQLK� ]HPOMLãWD��
UHJXODFLMH�YRGRWRND��LQGXVWULMVNL�L�GUXJL�JRVSRGDUVNL�REMHNWL�WH�GUXJL�þLPEHQLFL��
9HüLQD�RWSDGQLK� YRGD�X�äXSDQLML� VH� QH�SURþLãüDYD��7R�SRYHüDYD�]GUDYVWYHQH� UL]LNH��SRJODYLWR�
]ERJ�RQHþLãüDYDQMD�SRG]HPQLK�YRGD�WH�RQHþLãüDYDQMD�SRYUãLQVNLK�YRGRWRNRYD��
�'D�EL�VH�XWYUGLOR�NROLNR�QHNL�RQHþLãüLYDþL�GRSULQRVH�ORãRM�NDNYRüL�RWSDGQH�YRGH�X�JODYQRP�VLVWHPX�RGYRGQMH��LVSLWXMH�VH�L�NDNYRüD�RWSDGQLK�YRGD�SUDYQLK�L�IL]LþNLK�RVRED�NRMH�VX�GXåQH�RWSDGQH�YRGH�LVSXãWDWL�X�VXVWDY�MDYQH�RGYRGQMH�X�VNODGX�V��YRGRSUDYQRP�GR]YRORP��
�
5LMHND�'UDYD� MH� UHFLSLMHQW� NRPSOHWQRJ�RQHþLãüHQMD�HPLWLUDQRJ�QD�NRSULYQLþNRP� L� XU HYDþNRP�
SRGUXþMX�� GRN� RQHþLãüHQMH� V� NULåHYDþNRJ� SRGUXþMD� ]DYUãDYD� X� � VOLYX� ULMHNH�ýHVPH�� D� ]DWLP� X�
6DYL��.DQDOL]DFLMVND�PUHåD��MH��XJODYQRP��UD]YLMHQD�X�JUDGRYLPD��GRN�VX�WHN�]DþHFL�X�RSüLQVNLP�
VUHGLãWLPD��NDUWRJUDP�����
�
.DUWRJUDP����2GYRGQMD�.RSULYQLþNR�NULåHYDþNH�åXSDQLMH��L]YRU��3URVWRUQL�SODQ�..ä���������
�
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��������2GYRGQMD���NRSULYQL NR�SRGUX MH�
�
*UDG�.RSULYQLFD�UDVSRODåH�GMHORPLþQR�L]JUD HQLP�NDQDOL]DFLMVNLP�VXVWDYRP�PMHãRYLWRJ�WLSD�þLML�
JODYQL� NROHNWRUL� �RG� ,� GR�9,,�� V� SULSDGQRP�VHNXQGDUQRP�PUHåRP�RGYRGH�RWSDGQH� L� RERULQVNH�
YRGH� GR� SULYUHPHQRJ� LVSXVWD� X� NDQDO� 0RåGDQVNL� MDUDN� QD� VMHYHURLVWRþQRP� GLMHOX� JUDGD��
2WYRUHQLP�NDQDORP�0RåGDQVNL� MDUDN�RWSDGQH�L�RERULQVNH�YRGH�RGYRGH�VH�QD�XGDOMHQRVW�RNR���
NP�GR�]DWYRUHQRJ�NDQDOVNRJ�SURILOD�X�QDVHOMX�+HUHãLQ�WH�QMLPH�GR�SRVWRMHüH�ORNDFLMH�FHQWUDOQRJ�
JUDGVNRJ�XUH DMD�]D�SURþLãüDYDQMH�RWSDGQLK�YRGD�*UDGD��JGMH� MH� L]YHGHQD�VDPR� ,�PHKDQLþND�
ID]D�SURþLãüDYDQMD�RWSDGQLK�YRGD��
1DNRQ�PHKDQLþNRJ�SURþLãüDYDQMD��RWSDGQH�YRGH�XSXãWDMX�VH�X�UHFLSLMHQW�NDQDO�0RåGDQVNL�MDUDN�
NRML� QDNRQ�RNR����� NP�XWMHþH�X� YRGRWRN�±� NDQDO�%LVWUX��9RGRWRN�%LVWUD� VD� VPMHURP�RWMHFDQMD�
SUHPD�LVWRNX�QDNRQ�RNR����NP�XWMHþH�X�ULMHNX�'UDYX��,]�LQGXVWULMVNH��]RQH�'DQLFD�SULNOMXþXMH�VH��NRG�QDVHOMD�+HUHãLQ��JODYQL�GRYRGQL�NROHNWRU�LQGXVWULMVNLK�RWSDGQLK�YRGD���
�3RGX]HüH�.RPXQDODF��.RSULYQLFD��JODYQL�L]YRU�WHNVWD�NRML�VOLMHGL��QHPD�REYH]X�QL�SUDYQX�RVQRYX�QDG]RUD�
QDG� SRYUãLQVNLP� YRGDPD� V� NRMH� EL� QDVWXSDOR� SUHPD� SRWHQFLMDOQLP� ]DJD LYDþLPD� QD� GLVWULEXWLYQRP�
SRGUXþMX��1DG]RU�QDG�SRYUãLQVNLP�YRGDPD�X�QDãRM�åXSDQLML��RYLVQR�R�NDWHJRUL]DFLML��SULSDGD�GUåDYQLP�LOL�
åXSDQLMVNLP� VOXåEDPD�� 9RGRSUDYQL� QDG]RU�� NRML� XNOMXþXMH� L� NRQWUROX� NDNYRüH� RWSDGQLK� YRGD�� SURYRGL�
YRGRSUDYQD�LQVSHNFLMD�NRMD�]D�WDM�QDG]RU�LPD�]DNRQVNX�GHILQLFLMX��RVLJXUDQD�VUHGVWYD�L�SURSLVDQH�ND]QHQH�PMHUH�� .RPXQDOQD� SRGX]HüD� LPDMX� REYH]X� QDG]RUD� QDG� RWSDGQLP� YRGDPD� ]DJD LYDþD� NRMH� VH�LVSXãWDMX�X�NDQDOL]DFLMVNL�VXVWDY��7DM�QDG]RU�VH�SURYRGL��X�VPLVOX�GD�VH�]DJD LYDþH�NRML�LPDMX�REYH]X�
NRQWUROH�RWSDGQLK�YRGD�WUDåH�QD�XYLG�UH]XOWDWL�DQDOL]D���
1D� RVQRYX� SRGDWDND� NRSULYQLþNRJ� NRPXQDOQRJ� SRGX]HüD� .RPXQDODF�� SUHPD� REMDYOMHQRP� MDYQRP�
QDWMHþDMX� ]D� L]JUDGQMX� XUH DMD� ]D� SURþLãüDYDQMH� RWSDGQLK� YRGD� JUDGD� .RSULYQLFH� RGDEUDQ� MH� L]YR Dþ�
UDGRYD��DOL�QD�RGDELU�L]YR DþD�MH�XORåHQD�åDOED�RG�VWUDQH�GUXJRJ�SRQX DþD��5DVSLVDQ�MH�QRYL�QDWMHþDM��
�2G�SULJUDGVNLK�QDVHOMD�JUDGD�.RSULYQLFH��NDQDOL]DFLMX�LPDMX�+HUHãLQ��5HND��6WDULJUDG�L�GMHORPLþQR�'UDJDQRYHF��8�âWDJOLQFX�MH�X�WLMHNX�SRODJDQMH�NDQDOL]DFLMVNLK�FLMHYL��3ODQLUD�VH�L]JUDGQMD�L�X�RVWDOLP�
SULJUDGVNLP�QDVHOMLPD��ãWR�üH�RYLVLWL�R�ILQDQFLMVNLP�VUHGVWYLPD�L�GRJRYRUX�V�ORNDOQRP�VDPRXSUDYRP��
1D�SRGUXþMX�JUDGD�.RSULYQLFH�SRVWRMH�RGUH HQD�SRGUXþMD�JGMH�QLMH�L]JUD HQ�MDYQL�YRGRRSVNUEQL�VXVWDY��8�
WDNYLP�SRGUXþMLPD�NXüDQVWYD�VH�RSVNUEOMXMX� L]�SULYDWQLK�EXQDUD��DOL� MH�SUHWSRVWDYND�GD� L�X�GLMHORYLPD�VD�
L]JUD HQRP�PUHåRP�SRVWRML�NRULãWHQMH�SULYDWQLK�EXQDUD��

�,]GDYDQMH�YRGRSUDYQLK�GR]YROD�L�QDG]RU�QDG�QMLKRYLP�SURYR HQMHP�MH�X�RYODVWL�'UåDYQH�XSUDYH�]D�YRGH�L�
9RGRSUDYQH� LQVSHNFLMH�� GUåDYQH� LOL� åXSDQLMVNH�� *UDGVNR� NRPXQDOQR� SRGX]HüH� LPD� QDG]RU� QDG�RQHþLãüLYDþLPD��NRML�RWSDGQH�YRGH�LVSXãWDMX�X�NDQDOL]DFLMX�L�WDNYLK�MH�GYDGHVHWDN��RG�NRMLK�RNR�ô�LPD�
REYH]X�SRYUHPHQLK� LOL� VWDOQLK� NRQWUROD�RWSDGQLK� YRGD��7X�NRQWUROX� WUHEDMX�SRYMHULWL�QHNRP�RG�RYODãWHQLK�
ODERUDWRULMD�� .DNR� VX� SRG� QDG]RURP� QDGOHåQRJ� LQVSHNWRUD�� SUHWSRVWDYND� MH� GD� VH� SRQDãDMX� SUHPD�RGUHGEDPD� YRGRSUDYQH� GR]YROH�� ,]JUDGQMRP� XUH DMD� ]D� SURþLãüDYDQMH� SUHPD� ]DJD LYDþLPD� üH� VH�]DX]HWL�RãWULML�VWDY�X]�WUDåHQMH��SRãWLYDQMD�]DGDQRJ�RSWHUHüHQMD�RWSDGQLK�YRGD��ãWR�MH�SUHGXYMHW�]D�GREUR�
IXQNFLRQLUDQMH�XUH DMD��'DQDV�VX�ãWHWH�NRMH�SURL]YHGX�RQHþLãüLYDþL�YHüH�RG�ND]QL�NRMH�LP�VH��YUOR�ULMHWNR�
QDSODüXMX���3UHGWUHWPDQ�LQGXVWULMVNLK�RWSDGQLK�YRGD�QD�VYRMLP�XUH DMLPD�LPDMX�3DQRQVND�SLYRYDUD��7YRUQLFD�NYDVFD�L�WYRUQLFH�3RGUDYNH�QD�LQGXVWULMVNRM�]RQL�'DQLFD��3UHPD�QMLKRYLP�L]MDYDPD�L�XYLGRP�X�UH]XOWDWH�
DQDOL]D�RWSDGQLK�YRGD�SRVOLMH�SURþLãüDYDQMD��REDYOMHQLP�SR�RYODãWHQRM�XVWDQRYL��VDPR�7YRUQLFD�NYDVFD�QH� XVSLMHYD� XGRYROMDYDWL� SURSLVDQLP�XYMHWLPD� ]D� LVSXãWDQMH� RGUH HQLP� YRGRSUDYQRP�GR]YRORP��
�,]YRU��.RPXQDODF�G�G���1DãD�VX��SDN��VD]QDQMD�GD�YRGD�NRMD�GROD]L�V� LQGXVWULMVNH�]RQH�'DQLFD��XQDWRþ��
SUHWKRGQRP�SURþLãüDYDQMX�X�HIOXHQWX�LPD�WHãNR�UD]JUDGLYLK�NRPSRQHQWL��XVOLMHG�þHJD�GROD]L�GR�SRYLãHQMD�
.3.�X�RGYRGX�þLWDYRJ�XUH DMD�]D�SURþLãüDYDQMH�X�+HUHãLQX��DOL�L�X�SRWRNX�%LNHã��RGQRVQR�9UDWQHF��XOLMHYD�
VH� X� *OLERNL��� NRML� QLMH� SUHGYL HQ� ]D� LVSXVW� RWSDGQLK� YRGD�� YHü� VDPR� UDVKODGQLK� WHKQRORãNLK� YRGD�
QHRSWHUHüHQLK�RUJDQVNLP�L�GUXJLP�SULPMHVDPD��%LNHã�MH�YHüL�GLR�JRGLQH�EH]YRGQL�LOL��NDR�0RåGDQVNL�MDUDN�V�
YUOR�PDOR�YRGH��SD�VX��]ERJ�WRJD��L�YUOR�PDOH�SULKYDWQH�PRüL�X�SRJOHGX�RQHþLãüHQMD��5DVKODGQH�YRGH�VX��X�
SUDYLOX��þLVWH�YRGH�QHRSWHUHüHQH�RUJDQVNLP�WYDULPD��QR� L�RQH�SUHGVWDYOMDMX�HNRORãNL�SUREOHP� MHU� MH�þHVWL�
VOXþDM� GD� LP� MH� � WHPSHUDWXUD� SUL� LVSXVWX� L]� LQGXVWULMH� ]QDWQR� YHüD� RG� SULURGQH� WHPSHUDWXUH� YRGRWRND�
UHFLSLMHQWD��7HPSHUDWXUH�YRGH�VX�SRQHNDG�L�SUHNR��� R &�ãWR�QHPLQRYQR�XYMHWXMH�SDG�UD]LQH�NLVLND�X�WDNYLP�
YRGDPD��WH�QHPRJXüQRVW�åLYRWD�X�QMRM��.RQWUROD�YRGD�X�SRGUXþMX�LVSXVWD�FMHORNXSQH�LQGXVWULMH�QD�'DQLFL�QLMH�]DGRYROMDYDMXüD� WH� LQFLGHQWLPD�� SRSXW� SRPRUD� ULED� X� RSüLQL�'UQMH��QLMH�PRJXüH�QLWL�
GRND]DWL�QLWL�RWNORQLWL�HYHQXWDOQX�NULYQMX�QDMYHüLK�SRWHQFLMDOQLK�RQHþLãüLYDþD��

�.RPXQDODF�UHGRYLWR�]DKWLMHYD�QD�XYLG�UH]XOWDWH�DQDOL]D�]DJD LYDþD��NRML�VX�YRGRSUDYQRP�
GR]YRORP�REYH]DQL�QD�DQDOL]X��2QL�X�SUDYLOX�SR]LWLYQR�RGJRYDUDMX�QD� WDNYH�]DKWMHYH��3RQHNDG�
VH� L� RJOXãXMX� MHU� LP� WDNYD� REYH]D� QH� VWRML� X� L]GDQLP� YRGRSUDYQLP� GR]YRODPD�� D� L� SUHPD�
]DNRQVNRM�UHJXODWLYL�QLVX�SUHGYL HQH�QLNDNDYH�VDQNFLMH��=D�UDVSUDYX�MH�þLQMHQLFD�GD�OL���LOL���
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WUHQXWQD� X]RUND� PMHVHþQR�� QD� NRMH� VX� ]DJD LYDþL� REYH]DQL�� � PRJX� GDWL� UHDOQX� VOLNX�SURVMHþQH�NDNYRüH�RWSDGQLK�YRGD�QHNH�LQGXVWULMH��
.RPXQDODF� QDP� QLMH� PRJDR� GRVWDYLWL� SRGDWNH� R� WRPH� NRML� RG� ]DJD LYDþD� SRVMHGXMX� SODQRYH�
LQWHUYHQWQLK�PMHUD���
��������2GYRGQMD���NULçHYD NR�SRGUX MH��
*UDG�.ULåHYFL� MH� ORFLUDQ� X� VOLYX� ULMHNH�*ORJRYQLFH� L� QMHQLK� SULWRND�2VODYLFH��9UWOLQD� L�.RUXãNH��=QDþDMQLML�
YRGRWRFL�QD�WRP�SRGUXþMX�MRã�VX�L�.DPHãQLFD��&UQHF��7UHPRYDþD�L�9HOLND�5LMHND��.RUXãND�L�9UWOLQ�MRã�XYLMHN�
VOXåH�NDR� UHFLSLMHQWL� GREURJ�GLMHOD�JUDGVNH�NDQDOL]DFLMH��D�XOLMHYDMX�VH�X�SRWRN�*ORJRYQLFX�NRMD�SURWMHþH�
NUR]�YRGR]DãWLWQX�]RQX�YRGRFUSLOLãWD�7UVWHQLN��
�
1D�XåHP�SRGUXþMX�JUDGD�SRVWRML�L]JUD HQD�PUHåD�VHNXQGDUQH�NDQDOL]DFLMVNH�PUHåH�NRMRM�VX�UHFLSLMHQWL�ELOL�
SRWRFL�9UWOLQ�L�.RUXãND��3RVWRMHüD�PUHåD�JUD HQD�MH�WLMHNRP�JRGLQD�SUHPD�SRWUHEDPD�WDNR�GD�VDGD�SRVWRML�
XNXSQR���GLUHNWQLK� LVSXVWD�NDQDOD�X�UHFLSLMHQWH�SRWRN�.RUXãNX�L�9UWOLQ��6LVWHP�NDQDOL]DFMH�RWSDGQLK�YRGD�
VDPRJ� QDVHOMD� �RWSDGQLK� YRGD� NXüDQVWYD� L� LQGXVWULMH�� VDPR� MH� GMHORPLþQR� L]JUD HQ�� 'LR� QDVHOMD��
GRPDüLQVWYD� L� ORNDOQH� LQGXVWULMH� L� VHUYLVD� NRULVWL� LQGLYLGXDOQD� UMHãHQMD� SULPMHQRP� UD]QLK� WLSRYD� L� YHOLþLQD�
VHSWLþNLK� MDPD� þLML� HIHNWL� UDGD� VH� QH� SUDWH�� 2SüHQLWR�� KLJLMHQVNR�VDQLWDUQL� XYMHWL� QD� WRP� SRGUXþMX� QLVX�
]DGRYROMDYDMXüL����
2VQRYQL�QRVLRFL�RGYRGQMH�VYLK�RWSDGQLK�YRGD�VX�NDQDOL��.RUXãND��L��9UWOLQ���7UDVD�NROHNWRUD�
�.RUXãND��MH�SRORåHQD�X�]RQL�VORERGQH�L]JUDGQMH��.ROHNWRU��.RUXãND��VD�NROHNWRURP��9UWOLQ��þLQL�
JODYQL�NROHNWRU�RWSDGQLK�YRGD�.ULåHYDFD��.ROHNWRU�MH�L]JUD HQ�X]�FHVWX�.ULåHYFL�%MHORYDU�WH�YRGL�
VLIRQVNLP� SULMHOD]LPD� LVSRG� SRWRND� 9UWOLQ� L� *ORJRYQLFH� L� QDVWDYOMD� OLMHYRP� VWUDQRP� REDOH� GR�
SURþLVWDþD�RWSDGQLK�YRGD�X�XNXSQRM�GXåLQL�RG�������P��%XGXüL�VH�SRWRFL�.RUXãND�L�9UWOLQ�NDR�RWYRUHQL�NROHNWRUL�NULåHYDþNH�JUDGVNH�NDQDOL]DFLMH��XOLMHYDMX�X�SRWRN�*ORJRYQLFX�NRML� SURWLþH�YRGR]DãWLWQRP�]RQRP��FUSOLOLãWH�7UVWHQLN� MH�QHSRVUHGQR�XJURåHQR�SRGUXþMH��
�
�.RPXQDOQRP� SRGX]HüX��� .ULåHYFL� ������ JRGLQH� MH� L]GDQD� 9RGRSUDYQD� GR]YROD� � V� URNRP�
YDåHQMD�GR�������������JRGLQH�NRMRP�VH�GR]YROMDYDOR�LVSXãWDQMH�RWSDGQLK�YRGD��
D��L]�MDYQRJ�NDQDOL]DFLMVNRJ�VXVWDYD�JUDGD�.ULåHYFL�SULYUHPHQR�X�YRGRWRNH��
.RUXãND�� 9UWOLQ� L� /LSRYLFD� GR� ]DYUãHWND� L]JUDGQMH� VXVWDYD� MDYQH� RGYRGQMH�� SXWHP� SRVWRMHüLK�
LVSXVWD��EH]�SURþLãüDYDQMD��
E��SUHNR�XUH DMD�]D�SURþLüDYDQMH�RWSDGQLK�YRGD��PHKDQLþNL�GLR�,�ID]D�L]JUD HQRVWL����X�YRGRWRN�
*ORJRYQLFX��
7DNR HU�VH�SURSLVXMX�L�REDYH]QD�PMHVWD�L�QDþLQL�SUDüHQMD�NROLþLQH�L�NDNYRüH�RWSDGQH�YRGH���
1DG]RU�QDG�UDGRP�XUH DMD�SURYRGL�YRGRSUDYQD�LQVSHNFLMD��
�
2SHUDWLYQL� SODQ� +UYDWVNLK� YRGD� ]D� VOXþDM� L]YDQUHGQLK� � L� L]QHQDGQLK� RQHþLãüHQMD� MH� SUHG�
GRQRãHQMHP�L�GR�GRQRãHQMD�åXSDQLMVNLK�SODQRYD�SULPMHQMLYDW�üH�VH�L�QD�ORNDOQLP�YRGDPD��
�
��������2GYRGQMD���� XU HYD NR�SRGUX MH��
*UDG� XU HYDF� LPD�GMHORPLþQR� L]JUD HQX�NDQDOL]DFLMVNX�PUHåX�PMHãRYLWRJ� WLSD�V�XUH DMHP�]D�
SURþLãüDYDQMH� RWSDGQLK� YRGD� �L]YHGHQD� ,� ID]D�(6��������� ,]JUD HQR� MH� RNR���� NP�NROHNWRUD� L�
VHNXQGDUQH� VDELUQH� NDQDOL]DFLMVNH� PUHåH� ãWR� L]QRVL� RNR� ���� SRWUHEQRJ�� 8NXSQR� �����
GRPDüLQVWDYD�LPD�SULNOMXþDN�QD�NDQDOL]DFLMX��������*ODYQL�VDELUQL�NROHNWRUL�VX�SRORåHQL�X�VPMHUX�
]DSDG�LVWRN� WH� RGYRGH� RWSDGQX� YRGX� GR� JUDGVNRJ� XUH DMD� ]D� SURþLãüDYDQMH� LVWRþQR� RG�
XU HYFD��JGMH�VH�QDNRQ�SURþLãüDYDQMD� � LVSXãWDMX�X�UHFLSLMHQW��YRGRWRN�ýLYLüHYDF��3RWUHEQR� MH�

L]YUãLWL� UHNRQVWUXNFLMX� L� GRJUDGQMX� ,,� ID]H� SURþLVWDþD� WH� MRã� RNR� ��� NP� NDQDOL]DFLMVNH� PUHåH��
2VWDOD� QDVHOMD� QD� SRGUXþMX� *UDGD� QHPDMX� L]JUD HQX� NDQDOL]DFLMVNX� PUHåX�� 5DVWHUHüHQMH�
RERULQVNLK� YRGD� YUãL� VH� X� YRGRWRN� ýLYLþHYDF� SRVUHGVWYRP� GYD� REMHNWD� �SUHOMHYD�� XNXSQRJ�
NDSDFLWHWH���[��������O�V��
�2WSDGQH� YRGH� VD� &36�D� 0ROYH� VH� RG� NUDMD� ������ JRGLQH� QH� LVSXãWDMX� X� UHFLSLMHQW�.RPDUQLFX��YHü�VH�]DMHGQR�VD�VORMQRP�YRGRP�XWLVNXMX�X�XWLVQH�EXãRWLQH��
�
-DYQX�RGYRGQMX�QHPDMX�ULMHãHQH�VOLMHGHüH�RSüLQH��
��9LUMH��L]JUD HQD�VDPR�MDYQD�RGYRGQMD�XOLFH�/M��*DMD��
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�� 0ROYH� �QHPD� L]JUD HQ� SURþLVWDþ� RWSDGQLK� YRGD�� D� MDYQD� RGYRGQMD� MH� SUHG� ]DYUãHWNRP� � ]D�
VDPR�QDVHOMD�0ROYH��GRN�SULSDGDMXüD�QDVHOMD�QHPDMX�ULMHãHQX�RGYRGQMX���)HUGLQDQGRYDF��1RYR�
9LUMH��3RGUDYVNH�6HVYHWH��.DOLQRYDF��*UDG� XU HYDF� ¥ ¦�§�¨`©lª�·M¨	S-¯�¶�®`² Á ³2Ç�Â ¯�© Ç�§�®�Ã�ÂD»�½�½�T�¿�
��������0RQLWRULQJ�RWSDGQLK�YRGD�
�3UDüHQMH� NYDOLWHWH� RWSDGQLK� YRGD� X� QDGOHåQRVWL� MH� äXSDQLMVNH� YRGRSUDYQH� LQVSHNFLMH� NDR� L�
RVWDOD� GRNXPHQWDFLMD� NRMX� RQHþLãüLYDþL�PRUDMX� LPDWL� X� VNODGX� V�9RGRSUDYQRP�GR]YRORP� NRMX�
L]GDMH� 8UHG� ]D� JRVSRGDUVWYR� .RSULYQLþNR�NULåHYDþNH� åXSDQLMH� SR� SUHWKRGQRP� PLãOMHQMX�
�+UYDWVNLK�YRGD���,VSLWLYDQMD�RWSDGQLK�YRGD�GXåQH�VX�SXWHP�RYODãWHQLK� ODERUDWRULMD�REDYOMDWL�SUDYQH�L�IL]LþNH�RVREH�NRMH� LVSXãWDMX� RWSDGQH�YRGH�� X� � VNODGX�VD�=DNRQRP�R� YRGDPD� L� �2GOXNRP�R�RGYRGQML� RWSDGQLK�YRGD���
8þHVWDORVW� LVSLWLYDQMD�� PMHVWD� X]RUNRYDQMD� ]D� NRQWUROX� NDNYRüH� L� NROLþLQH� RWSDGQLK� YRGD��
SRND]DWHOML� L� JUDQLþQH� YULMHGQRVWL� �XWYU XMX� VH� YRGRSUDYQRP�GR]YRORP��5H]XOWDWL� VH�GRVWDYOMDMX�
�+UYDWVNLP�YRGDPD���YRGRSUDYQRM�L�VDQLWDUQRM�LQVSHNFLML����+UYDWVNH�YRGH��VX��RSHW��GXåQH�QD�WHPHOMX�UH]XOWDWD�LVSLWLYDQMD�L]UDGLWL�JRGLãQMH�L]YMHãüH�L�GRVWDYLWL�JD�3RJODYDUVWYX�.RSULYQLþNR�NULåHYDþNH�åXSDQLMH���
��
7DEOLFD�����$QDOL]D�RWSDGQLK�YRGD�SULMH�L�SRVOLMH�PHKDQLþNRJ�SURþLVWDþD�YRGD�X�+HUHãLQX�

�¥ ¦�§�¨`©lª ·M¨	S-¯�¶�®`² ®�Ã}±�¿ ±�¿ ÂD·M¨\´�© Á §�¶�Á Ã\®�ÂD»�½�½�U�¿ À�¿
��6XVWDY�]D�REUDGX�RWSDGQLK�YRGD�QD�&36�0ROYH�
=D�RGYLMDQMH�SURL]YRGQLK�SURFHVD�QXåQD�MH�L�]QDWQD�NROLþLQD�YRGH��2SVNUED�YRGRP�VH�YUãL�L]����
EXQDUD�� 9RGD� VH� SULSUHPD� X� SRVWURMHQMX� NHPLMVNH� SULSUHPH� YRGH� NDR� QDSRMQD� NRWORYVND��
UDVKODGQD� L� WHKQRORãND�� 9HüL� GLR� YRGH� JXEL� VH� LVSDUDYDQMHP� QD� UDVKODGQLP� VXVWDYLPD�� GLR�
FLUNXOLUD� X� WHKQRORãNRP� SURFHVX�� D� GLR� VH� QDNRQ� � LVSLWLYDQMD� LVSXãWD� X� UHFLSLMHQW� .RPDUQLFX��
1DNRQ� L]QHQDGQRJ� ]DJD HQMD� YRGRWRND� .RPDUQLFD� ������������� J���� NDGD� MH� ]ERJ� NYDUD�
SURWXSRYUDWQRJ� YHQWLOD� QD� VXVWDYX� ]D� REUDGX� RWSDGQLK� YRGD� LVFXULOR� X� .RPDUQLFX� RNR� ���� O�
VODQH�YRGH��RSWLPL]DFLMRP�UDGD�SURFHVD�L�WHKQRORãNLP�SUHLQDNDPD��RG�WDGD�VH�VYD�RWSDGQD���
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�YRGD� SUHSXPSDYD� X� VXVWDY� ]D� XWLVNLYDQMH� VODQH�� VORMQH� YRGH� WH� XWLVNXMH� X� XWLVQH�EXãRWLQH�SROMD�0ROYH�QD�GXELQX�������������P��
�
=ERJ�YHü�VSRPHQXWLK�SUREOHPD�RNR�ILQDQFLUDQMD�PRQLWRULQJD�NDNYRüH�SRYUãLQVNLK�YRGD��������
JRGLQH�VH�QLMH�REDYOMDOD�QLWL�DQDOL]D�NDNYRüH�YRGH�QHSRVUHGQR�SR�L]OD]X�L]�JUDGVNLK�SURþLVWDþD�
RWSDGQLK�YRGD� ���[�JRG��X�+HUHãLQX�QD�%LVWUL�� �[�JRG��X�ýLYLüHYFX����[�JRG�QD�*ORJRYQLFL� L� WR�
XOD]QRP�L�L]OD]QRP�NRQWUROQR�PMHUQRP�RNQX��.RUXãND�L�9UWOLQ�QD�NRQWUROQLP�RNQLPD�SULMH�L]OMHYD�
X�YRGRWRNH��[�JRG����
�1D� WHPHOMX� UDQLMLK� LVWUDåLYDQMD� SURYR HQLP� SUHPD�9RGRSUDYQLP�GR]YRODPD�XWYU HQR� MH�GD�YRGH�QH�]DGRYROMDYDMX�XYMHWH�SURSLVDQH�9RGRSUDYQRP�GR]YRORP�ãWR�MDVQR�XND]XMH�QD�QHHILNDVQRVW�PHKDQLþNRJ�SURþLãüDYDQMD�VYLK�XUH DMD�]D�SURþLãüDYDQMH�RWSDGQLK�YRGD���
2WSDGQH� YRGH� NRSULYQLþNH� MDYQH� NDQDOL]DFLMH� QL� SULEOLåQR�QH� ]DGRYROMDYDMX�JUDQLþQH� YULMHGQRVWL�
]D�SURSLVDQX�NDWHJRULMX�SULMDPQLND�%LVWUD� L]�3ODQD�]D�]DãWLWX�YRGD�..ä��2YR�SRWYU XMX�UH]XOWDWL�
LVSLWLYDQMD�RWSDGQLK�YRGD�QD�L]OD]X�L]�XUH DMD��NDR�L�QD�YRGRWRNX�%LVWUD�QL]YRGQR�RG�.RSULYQLFH��
�
�
3UHPD�SRGDFLPD�]D�������JRGLQX��VUHGQMH�YULMHGQRVWL�SRND]DWHOMD�NDNYRüH�RWSDGQH�YRGH�QD�
L]OD]X�VD�XUH DMD��X�JUDGX�.ULåHYFL��LVSXVW�X�*ORJRYQLFX��VX��
�
� %3. � �� � � � ����� PJ�2 V �O� �� �*9 �����PJ�O�
� .3.� � � ������������������ PJ�2 V �O� � �*9 ����PJ�O�
� 8NXSQD�VXVSHQGLUDQD�WYDU� � ������ PJ�O� � �*9 ����
� 8OMD�L�PDVWL��XNXSQR�� � ������������PJ�O�� � �*9 ����
�
8UH DM� ]D� SURþLãüDYDQMH� RWSDGQLK� YRGD� JUDGD� XU HYFD� SRYUHPHQR� X� SULMDPQLN� LVSXãWD�
SUHRSWHUHüHQX� RWSDGQX� YRGX�� 8� WLMHNX� VX� SULSUHPH� ]D� UHNRQVWUXNFLMX� MDYQH� NDQDOL]DFLMH�
XU HYFD��PHKDQLþNRJ�GLMHOD�XUH DMD�]D�SURþLãüDYDQMH�RWSDGQLK�YRGD� L�VXVWDYD�REUDGH�PXOMD��

þLPH� üH� VH� SREROMãDWL� XþLQNRYLWRVW� XUH DMD� L� QDVWRMDWL� SRVWLüL� SURSLVDQD� NDNYRüD� LVSXãWHQLK�
RWSDGQLK�YRGD���
��������8UH DML�]D�SUR LåþDYDQMH�RWSDGQLK�YRGD�
�
8UH DML�]D�SURþLãüDYDQMH�JUD HQL�VX�WDPR�JGMH�SRVWRML�NDQDOL]DFLMVND�PUHåD��RGQRVQR�LQGXVWULMVNL�REMHNWL���X�
JUDGRYLPD�.RSULYQLFD��.ULåHYFL�L� XU HYDF��,]YHGHQL�VXVWDYL�RGYRGQMH�L�SURþLãüDYDQMD�VX�þHVWR�QHGRYUãHQL��
VODER� RGUåDYDQL� L� GLMHORP� L]YDQ� IXQNFLMH� WH� QH� GRSULQRVH� � ]QDþDMQLMHP� VPDQMHQMX� XNXSQRJ� WHUHWD�
RQHþLãüHQMD� L� ]DãWLWL� UHFLSLMHQDWD�� 8� YHüLQL� PDQMLK� QDVHOMD� QH� SRVWRMH� RUJDQL]LUDQL� VXVWDYL� RGYRGQMH� L�
SURþLãüDYDQMD�� 6HSWLþNH� L� VDELUQH� MDPH�� GUHQDåQL� VXVWDYL� YHüLQRP� QH� ]DGRYROMDYDMX� VDQLWDUQR� WHKQLþNH�
]DKWMHYH��.DSDFLWHWL�LP�SRVWDMX�SUHPDOL�]ERJ�YHüH�SRWURãQMH�YRGH�L�UD]YRMD�YRGRRSVNUEH�WH�SULPH�]QDþDMQR�
L]PLMHQMHQH�NROLþLQH�RWSDGQLK�YRGD�þLPH�QDVWDMX�QHSULKYDWOMLYL�KLJLMHQVNR�VDQLWDUQL�XYMHWL� L�VWDOQD�SULMHWQMD�
]GUDYOMX�ORNDOQRJ�VWDQRYQLãWYD��
8NROLNR� SURþLãüDYDQMH� RWSDGQLK� YRGD� QH� SUDWL� DGHNYDWQD� REUDGD� L� NRQDþQD� GLVSR]LFLMD�PXOMHYD� L� GUXJLK�
RWSDGQLK�SURGXNDWD�LQGXVWULMH��GROD]L�VDPR�GR�SUHPMHãWDQMD�SUREOHPD�V�MHGQRJ�PMHVWD�QD�GUXJR���
1DMYHüL� UHFLSLMHQWL� RWSDGQLK� YRGD� RGYRGQLK� VXVWDYD� VX� YRGRWRN� %LVWUD� QD� SRGUXMX� .RSULYQLFH��*ORJRYQLFD��9UOLQ�L�.RUXãND�QD�SRGUXþMX�.ULåHYDFD�WH�ýLYLüHYDF�QD�SRGUXþMX�� XU HYFD��

�
6WUXþQL�QDG]RU�QDG�UDGRP�REMHNDWD�]D�]DãWLWX�YRGD�SURYRGL�QDGOHåQD�YRGRSUDYQD�LQVSHNFLMD��=D�
VYDNL� RG� RYLK� REMHNDWD� 9RGRSUDYQRP� GR]YRORP� VX� SURSLVDQL� XYMHWL� SURþLãüDYDQMD� L� LVSXãWDQMD�
SURþLãüHQLK�RWSDGQLK�YRGD��þLMD�VH�SURYHGED�SURYMHUDYD�LQVSHNFLMVNLP�QDG]RURP��
�
3UHPD� åXSDQLMVNRP�3ODQX� ]D� ]DãWLWX� YRGD� IL]LþNH� L� SUDYQH�RVREH� NRMH� REDYOMDQMHP�GMHODWQRVWL�
RQHþLãüXMX� LOL�PRJX�]DJDGLWL�YRGX�GXåQH�VX��PH X�RVWDOLP��L]UDGLWL�2SHUDWLYQL�SODQ�]D�SURYHGEX�
PMHUD� X� VOXþDMHYLPD� L]QHQDGQRJ� ]DJD HQMD�� LVSLWLYDWL� NDNYRüX� RWSDGQLK� YRGD�� UD]UD LYDWL�
SURMHNWH�XODJDQMD�]ERJ�SULMHOD]D�QD�NYDOLWHWQLMH���þLãüH��WHKQRORJLMH��VDQLUDWL�VWDQMH�L]JUDGQMRP�LOL�
UHNRQVWUXNFLMRP� LQWHUQRJ� VXVWDYD� RGYRGQMH� NDR� L� L]JUDGQMRP� SURVWRUD� ]D� SULYUHPHQR�
VNODGLãWHQMH�RWSDGD��L]JUDGLWL��XUH DMH�]D�SUHGREUDGX�RWSDGQLK�YRGD�L�NRQWUROQD�RNQD�]D�NRQWUROX�
NROLþLQH� L� LVSLWLYDQMH�NDNYRüH�RWSDGQLK�YRGD��NRULVWLWL� SRG]HPQH�YRGH�]D� WHKQRORãNH�SRWUHEH� L]�
YODVWLWLK�YRGR]DKYDWD��
�
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1DYRGLPR�QHNH�REOLNH�SURþLãüDYDQMD�L�RGVWUDQMLYDQMD�RWSDGQLK�YRGD�NRML�VX�UHODWLYQR�XþLQNRYLWL�QD�SRGUXþMX�
..ä��2EUWQLþNH� UDGLRQLFH�� VHUYLVL�� SUDRQLFH� YR]LOD� LPDMX� LQVWDOLUDQH� WDORåQLFH� L� REDYH]QR� VHSDUDWRUH� XOMD� L�
PDVWL��
1D�,QLQLP�SOLQVNLP�VWDQLFDPD�VH�VDQLWDUQH�RWSDGQH�YRGH�GMHORPLþQR�SURþLVWH�X�VHSWLþNLP�MDPDPD��D�QDNRQ�
WRJD�SXWHP�XSRMQLK�]GHQDFD�XSXãWDMX�X�WOR��=DXOMHQH�RERULQVNH�YRGH�SURþLVWH�VH�QD�VHSDUDWRULPD�XOMD��D�
YRGD�VH�SUHNR�]GHQDFD�XSXãWD�X�WOR��.RULVWH�SMHVNRORY��PDVWRORY��VHSDUDWRU�XOMD��XUH DM�]D�QHXWUDOL]DFLMX�L�
ELR�GLVN��
%HQ]LQVNH�SRVWDMH�LPDMX�QD�LGHQWLþDQ�QDþLQ�ULMHãHQR�WUHWLUDQMH�RWSDGQLK�YRGD��VHSDUDWRU�XOMD��LDNR�SRVWRMH�L�
RQH�EH]�LQVWDOLUDQLK�WLK�XUH DMD��,QLQH�SRVWDMH�X�1��3RGUDYVNRP�L�6Y��,YDQX�äDEQR���
$VIDOWQD�ED]D�X�1��3RGUDYVNRP�NRULVWL�UHãHWNX��SMHVNRORY��WDORåQLN���X]GXåQL��VHSDUDWRU�XOMD��
�0OLQDU���.ULåDYFL�NRULVWL�WDORåQLN���X]GXåQL�PDVWRORY�L�VHSDUDWRU�XOMD��
1HNH�POMHNDUH�NRULVWH�IHUPHQWDWRUH�PXOMD��
2SüD�NRSULYQLþND�EROQLFD�NRULVWL�WDORåQLN��X]GXåQL��
�%LORNDOQLN���.RSULYQLFD���UHãHWND��WDORåQLN�X]GXåQL��IORWDWRU��PDVWRORY�
3RGUDYVNR�JRVSRGDUVWYR��)DUPD�'HORYL���QHPD�LQVWDOLUDQ�XUH DM�
.RPXQDODF��.RSULQYLFD��GHSRQLMD�RWSDGD�X�.��,YDQFX���SURFMHGQH�YRGH��QHPD�LQVWDOLUDQRJ�XUH DMD�
�%HOXSR���.RSULQYLFD���NRULVWL�UHãHWNX��PDVWRORY��WDORåQLN�X]GXåQL��DHUDFLMVNL�ED]HQ��IHUPHQWDWRU�PXOMD�LWG��
�9DOMD� QDSRPHQXWL� GD� LQGXVWULMH�� WUJRYLQH�� UDGLRQLFH�� SUDRQLFH� L� VO�� QH� PRUDMX� SRMHGLQDþQR� ELWL�
YHOLN� L]YRU� RQHþLãüXMXüLK� WYDUL� RFMHQMXMXüL� NROLþLQX� HPLWLUDQLK� RWSDGQLK� YRGD�� DOL� WR� PRJX� ELWL�
XNROLNR� VX� WH� YRGH� NRQFHQWUDWL� RQHþLãüXMXüLK�� RSDVQLK�� WRNVLþQLK� VSRMHYD� LOL� YRGH� ERJDWH�
RUJDQVNLP� WYDULPD�� XJULMDQH� YRGH� � L� VO�� NRMH� VH� QH� RGVWUDQMXMX� QD� DGHNYDWDQ� QDþLQ� X]�
SURþLãüDYDQMH� L� SUHGWUHWPDQ�� ,VWL� MH� VOXþDM� RSDVQRVWL� NDGD� � VX� WDNYL� L]YRUL� X� YHOLNRP� EURMX�
NRQFHQWULUDQL�QD�PDORP�SRGUXþMX��SULPMHU��YLãH�RG�����PDQMLK�IDUPL�QD�SRGUXþMX�RSüLQH�6Y��3��2UHKRYHF�NRMH�YHüLQRP�QLVX�L]JUD HQH�SR�SURSLVLPD��D�YRGRRSVNUED�VWDQRYQLãWYD�MH�L]�ORNDOQLK�
REOLåQMLK�EXQDUD� LOL�EURMQH�DXWRSUDRQLFH� L�DXWRPHKDQLþDUVNH�L�VO��UDGQMH���7DNYL� � L]YRUL�PRJX�ELWL�
MRã�RSDVQLML�XNROLNR�VH�QDOD]H�X�YRGRQRVQRP�LOL�YRGR]DãWLWQRP�SRGUXþMX��LOL�VX�X�QMLKRYRM�EOL]LQL��
RGQRVQR� X� EOL]LQL� GUXJLK� HNRORãNL� RVMHWOMLYLK� SRGUXþMD�� 'RYROMQD� MH� YUOR� PDOD� NROLþLQD� LVSXVWD�
LQWHQ]LYQR�RQHþLãüHQH�YRGH�GD�]DJDGL� L�XPDQML�NYDOLWHWX�SLWNH�YRGH��RGQRVQR�YRGH�SRYUãLQVNLK�
YRGRWRNRYD��
�
8UH DM� ]D� SURþLãüDYDQMH� RWSDGQLK� YRGD� *UDGD� XU HYFD� X� ID]L� MH� UHNRQVWUXNFLMH� �UDGRYL�
]DSRþHOL� ������ JRGLQH��� ,]UD HQD� MH� VWXGLMD� �.RQWUROD� L� RFMHQD� UDGD� V� SULMHGORJRP� WHKQRORãNRJ�
UMHãHQMD� ]D� SREROMãDQMH� XþLQND� GMHORYDQMD� XUH DMD� ]D� SURþLãüDYDQMH� RWSDGQLK� YRGD� XU HYDF���
)DNXOWHW� � NHPLMVNRJ� LQåHQMHUVWYD� L� ELRWHKQRORJLMH�� =DJUHE��� OLVWRSDG� ������ 3URYHGHQLP�
LVWUDåLYDQMLPD�MH�XWYU HQR�GD�QD�GMHORWYRUQRVW�L�NYDOLWHWX�UDGD�SURþLVWDþD�XYHOLNH�XWMHþH�L�NDQDOVNL�VXVWDY��WYUWND�+LGURSURMHNW�(.2��=DJUHE�MH� L]UDGLOD��,GHMQR�UMHãHQMH� L�SURMHNW�NDQDOVNRJ�VXVWDYD�
*UDGD� XU HYFD�� NDR� L� �,GHMQR� UMHãHQMH� L� SURMHNW� UHNRQVWUXNFLMH� L� GRJUDGQMH� XUH DMD� ]D�
SURþLãþDYDQMH���%XGXüL�GD�MH�QDSUDYOMHQR�L� ,GHMQR�UMHãHQMH� L�*ODYQL�SURMHNW�� WUHQXWQR�VH�RþHNXMH�
L]GDYDQMH�JUD HYQH�GR]YROH��=D�L]YR DþD�UDGRYD�RGDEUDQ�MH�YDUDåGLQVNL�&RQHFR��
�
3UHPD� åXSDQLMVNRP� 3ODQX� ]D� ]DãWLWX� YRGD�� SODQLUD� VH� L]JUDGQMD� XUH DMD� ]D� SURþLãüDYDQMH�
RWSDGQLK�YRGD�*UDGD�.RSULYQLFH�L�RSüLQD�9LUMH��1RYLJUDG�3RGUDYVNL�L�0ROYH��
�
8þLQNRYLWRVW� XUH DMD� ]D� PHKDQLþNR� SURþLãüDYDQMH� RWSDGQLK� YRGD� *UDGD� .ULåHYFL�� SUHPD�
LVNXVWYHQLP�L�OLWHUDWXUQLP�SRGDFLPD�MH�FFD������L]YRU��GRSLV�+UYDWVNLK�YRGD��YHOMDþD���������
8� VYUKX� GRYUãHWND� L]JUDGQMH� FMHORYLWRJ� VXVWDYD� RGYRGQMH� L]JUD HQ� MH� NROHNWRU� �.RUXãND�� L�
WUDQVSRUWQL� NROHNWRU� NRMLP� VH� GRYRGH� RWSDGQH� YRGH� QD� XUH DM� ]D� SURþLãüDYDQMH�� *UDGQMD�
NROHNWRUD� �9UWOLQ�� MH� X� WLMHNX� L� ELW� üH� ]DYUãHQD�������JRGLQH��1DNRQ� L]JUDGQMH�NROHNWRUD� �9UWOLQ��
SULVWXSLW� üH� VH� LVWUDåQLP� � UDGRYLPD� L� L]UDGL� SURMHNWQH� GRNXPHQWDFLMH� ]D� GUXJL� VWXSDQM�
SURþLãüDYDQMD�RWSDGQLK�YRGD���ELRORãNL�GLR�XUH DMD��
�
�*UDG�.RSULYQLFD�
�
*UDG�.RSULYQLFD�VD�SRVWRMHüRP�LQGXVWULMRP��NDR�QDMYHüL�L]YRU�HPLVLMD�RWSDGQLK�YRGD�åXSDQLMVNRJ�
SRGUXþMD��MRã�XYLMHN�QHPD�L]JUD HQ�RGJRYDUDMXüL�XUH DM�]D�SURþLãüDYDQMH�RWSDGQLK�YRGD��YHü�VH�
RWSDGQH� YRGH� QHSURþLãüHQH� XOLMHYDMX� X� YRGRWRN� 0RåGDQVNL� MDUDN� L� QMLPH�� NDR� RWYRUHQLP�
NROHNWRURP�X�YRGRWRN�%LVWUD�.RSULYQLþND��RQHþLãüXMXüL�RNROLQX�L�SRG]HPOMH�QD�FLMHORP�VYRP�WRNX�
VYH�GR�ULMHNH�'UDYH��XNOMXþXMXüL�L�VDPX�'UDYX��
�
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6OLMHGL� ,]YMHãüH� +*.�� äXSDQLMVNH� NRPRUH� .RSULYQLFD�� *UXSDFLMH� ]D� ]DãWLWX� RNROLãD� X�
JRVSRGDUVWYX��L]UD HQR�X�.RSULYQLFL��X��VWXGHQRP������J���
�,]YMHãüH��35('/2ä(1,�02'(/�),1$1&,5$1-$�352ý,67$ý$�273$'1,+�92'$��*5$'$�.235,91,&(��
�
=DNRQRP�R�YRGDPD� �11��������� WH�3UDYLOQLNRP�R�JUDQLþQLP�YULMHGQRVWLPD�SRND]DWHOMD��RSDVQLK� L�GUXJLK�
WYDUL�X�RWSDGQLP�YRGDPD��11��������SURSLVXMX�VH�YULMHGQRVWL�]D�WHKQRORãNH�YRGH�SULMH�QMLKRYRJ�LVSXãWDQMD�
X� VXVWDY� MDYQH� RGYRGQMH� RWSDGQLK� YRGD� LOL� GUXJL� SULMHPQLN�� WH� ]D� YRGH� NRMH� VH� QDNRQ� SURþLãüDYDQMD�
LVSXãWDMX�L]�VXVWDYD�MDYQH�RGYRGQMH�RWSDGQLK�YRGD�X�SULURGQL�SULMHPQLN��3ULURGQL�L�GUXJL�SULMHPQLN�X�VPLVOX�
RGUHGDED�RYRJ�3UDYLOQLND�VPDWUDMX�VH�YRGRWRFL��MH]HUD�L�PRUH��
�2YDM�3UDYLOQLN�]DGRYROMDYDMX�VDPR�SURþLãüHQH�WHKQRORãNH�YRGH�L]�SURþLãüLYDþD�3DQRQVNH�SLYRYDUH�G�R�R�� L]� .RSULYQLFH� L� ������ JRGLQH� UHNRQVWUXLUDQRJ� SURþLãüLYDþD� ,QGXVWULMVNH� ]RQH� 'DQLFD� ��3RGUDYNH� G�G�� L]� .RSULYQLFH�� NRMH� VH� PRJX� L]UDYQR� LVSXãWDWL� X� YRGRWRN��2VWDOD� WHKQRORãND� YRGD�� WH�RWSDGQH� YRGH� JUDGD� .RSULYQLFH� LVSXãWD� VH� X� YRGRWRN� ULMHNH� %LVWUH� EH]� LVSXQMDYDQMD� RGUHGEL�VSRPHQXWRJ�3UDYLOQLND���
�
*UDGVNL�SURþLãüLYDþ�RWSDGQLK�YRGD�JUDGLWL�üH�VH�X�QDVHOMX�+HUHãLQ��JGMH�VH�WUHQXWQR�REDYOMD�SUHGWUHWPDQ�
RWSDGQLK�YRGD��PHKDQLþNH�UHãHWNH���
1RVLRF� LQYHVWLFLMH� L]JUDGQMH�JUDGVNRJ�SURþLãüLYDþD�MH�.RPXQDODF�G�R�R��NRML� L]UD XMH�LQYHVWLFLMVNX�VWXGLMX��
'RQHVHQD� MH� RGOXND� R� QRYRP� MDYQRP� QDWMHþDMX� ]D� WHKQRORãNR� UMHãHQMH� SURMHNWD� SURþLãüLYDþD� RWSDGQLK�
YRGD��MHU�VH�VPDWUD�GD�SULKYDüHQL�SURMHNW�L]������J��WHKQRORãNL�]DRVWDMH�]D�GDQDãQMLP�UMHãHQMLPD�����3UHGYL HQL�PRGHO�ILQDQFLUDQMD�SURþLãüLYDþD�RWSDGQLK�YRGD�]D�*UDG���
� ����ILQDFLUDMX�+UYDWVNH�YRGH��
� RVWDWDN�VXILQDQFLUD�*UDG�L�JRVSRGDUVWYR�
���������������������������������������������������������������������������
8� WDEOLFL� ��� SULND]DQD� MH� XNXSQD� GQHYQD� L� JRGLãQMD� NROLþLQD� RWSDGQH� YRGH� X� JUDGX� .RSULYQLFL� V�
SRND]DWHOMLPD�NRML�þLQH�RSWHUHüHQMH�UHFLSLMHQWD��8�RYRP�VOXþDMX�UHFLSLMHQW� MH�ULMHND�%LVWUD��D�SRG�SRMPRP�
RSWHUHüHQMD�VH�VPDWUDMX�NROLþLQH�PMHUHQLK�SRND]DWHOMD�NRML�VH�LVSXãWDMX�X�ULMHNX�%LVWUX��
8]RUDN�MH�X]LPDQ�QD�SUHGWUHWPDQX�X�+HUHãLQX���
�
8�VWXSFX���WDEOLFH����SULND]DQH�GQHYQH�VUHGQMH�YULMHGQRVWL�]D�SRND]DWHOMH�RSWHUHüHQMD�RWSDGQLK�YRGD�NRML�
VH� SUDWH� SUHPD� 3UDYLOQLNX� R� JUDQLþQLP� YULMHGQRVWLPD� SRND]DWHOMD�� RSDVQLK� L� GUXJLK� WYDUL� X� RWSDGQLP�
YRGDPD��8�VWXSFX��� MH�SULND]DQD�JRGLãQMD�ELODQFD� WM��XNXSQL�JRGLãQML� LVSXVW�]D�PMHUHQH�RSDVQH� L�GUXJH�
WYDUL��
�
7DEOLFD�����8NXSQR�RSWHUHüHQMH�UHFLSLMHQWD�X������J��
� WYX6Z�[	\�[6] ^�_ ` a6bF^@cHb
[ed@fg^�a6bh`i[cHfLj `h^�a6bFX@d0] k j _ [�bFl�[] m�nFX
a

= J�o6G�oFpe+8q - .0/01 rhs Ô t rvu w Ô ��x��DÔ y�x��
=
> z Ó z r

o6G�o = 9 { D 1
K@p�K B K pe+876- 9 yDÓ | w
;�3�2�} +87 ��~ - 9 � w z r t u y
2�3�2 +87 ��~ - 9 z�z t s�r t w

C p C
= 1@/ B
C
� /eG I@/0J+876- 9 u�r�w | r�r |@y z
B
C�B
=@D 16.FK J /01@/eG I@/0J+876- 9 u�u y r�r x	|
/6+8oF1
K { /0pe+87 � - 9 r�w Ó z s x s Ó z �
1
K GLJ /	GLK�+87 � - 9 yDÓ | r �DÓ u x
��o B ��oFJ�+87 3 - 9 �DÓ z t u yDÓ s@u
C p C
= 1
K	. C�� K p+87 � - 9 u@w Ó u�r r � w Ó z u
C p C
= 1
KH��o B ��oFJ+87 3 - 9 w Ó | r ��yDÓ u�u
+�/ B GLK@K C 9 { /+876- 9

|�Ó x �	|�Ó w t

� ¥ ¦�§�¨`©�´D¨�±�®�­ ®`Ä�®�ª�·M¨	S-¯�¶�®`² ®�Ã}±�¿ ¨�¿ ¨�¿�·M¨\´�© Á §�¶�Á Ã\®
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7DEOLFD������.ROLþLQH�RWSDGQLK�YRGD�NRULVQLND�NDQDOL]DFLMH�X�.RSULYQLFL � �
����������������� 2 oFJLK B 1
K p�pH/01@/09 K ��/@�6K { D = J�o B { D pe+8q - +!{ C .FK o��

ÌPÐ�ã�Í�ã\ç`ÒoÐ-Ù�Û Ñ�Í�Ñ�Ð�Ï Ð rhs Ô � u tDÓ r �DÓ x zÕMÛ × Í�ÒoÐ�× ã�Û Ò�lì ÌDîsÓ�å&Ï Ñ�ÍDÓ�è�Ð�Ï ß ÝLÐ�ã�ãH� s z Ô � z u Ó w rvu Ó x r
ÌPÍ`ÎDÏ Ð�Ñ`ÒoÐLóPß Ð�Ï øoÖ`Ñ�Û áoÖ`Ñ�Ð s tDÔ u ��yDÓ y r �DÓ � r
Õ�ÖD× Ø`Ù`Í tDÔ y rhs Ó u u Ó s�s
å�Ð�ã�Û ä\Ð w �DÔ u z u Ó � rhs Ó s y
æ�Ñ�Ô�× Û ã�Í�× Ð`Î�Ö z rvu Ó x yDÓ r t
ÌPÍ`ÎDÏ Ð�Ñ`ÒoÐsÚ Ø�ý\Ö r �DÔ t u@w Ó u �DÓ z |ÌPÍ`ÎDÏ Ð�Ñ`ÒoÐ+Ø`Ò�Ø`Ù�ã�Í rvu |�Ô r�w�s Ó w � s Ó r
ö�Ñ�Ð`ç�Ð�ä u@w Ô s�s tDÓ y |�Ó x�x
óZ× Í`ë�Ð �DÔ � z tDÓ w yDÓ t r
è�
 r Ô y	|@tDÓ t yDÓ u t
ðZÍ�Ú Ð�Ï ã�Ð z Ô w�w xDÓ x u Ó y s
ÕPÍ�× ã�Û ä\Ð xDÔ rhs yDÓ x u Ó u y

à çoß Ð�× Ð+Û ã\ÎDØ\çoß Ï Û Ú Ð+Û\Ø\çoß Ð�ã�Í�Ñ\Ö sFr Ô |@t w Ó u@w r�r Ó u zöMØ�á\Ð�ã\çoß Ñ�Ð t s Ô z t�xDÓ w u@w Ó | u
÷ZÒ�Ø`Ù�ã�Í �	|@tDÔ t s z r y�yDÓ y

��������� ¥ ¦�§�¨`©�´D¨�±�®�­ ®`Ä�®�ª�·M¨	S-¯�¶�®`² ®�Ã}±�¿ ¨�¿ ¨�¿�·M¨\´�© Á §�¶�Á Ã\®
8� WDEOLFL� ���SULND]DQL� VX�VDPR�NROLþLQVNL� XGMHOL�� GRN�VH�XNXSQR�RSWHUHüHQMH�]D�SRMHGLQH�NRULVQLNH� WUHED�
L]UDþXQDWL�QD�WHPHOML�NROLþLQD� L� L]PMHUHQLK�SDUDPHWDUD�RSWHUHüHQMD��1SU��3DQRQVND�SLYRYDUD�LPD�RNR�����
NROLþLQVNL�XGLR��DOL�RQD�LVSXãWD�SURþLãüHQX�WHKQRORãNX�YRGX�]D�UD]OLNX�RG�GUXJLK�NRULVQLND�NRML� LPDMX�PDOL�
NROLþLQVNL�XGLR��DOL�LVSXãWDMX�QHSURþLãüHQH�NDQDOL]DFLMVNH�YRGH��
�
�
7DEOLFD�����.ROLþLQH�RWSDGQLK�YRGD�SUHPD�SRGDFLPD�GRELYHQLP�RG��JRVSRGDUVNLK��VXEMHNDWD��
������������������GRELYHQH�YULMHGQRVWL�QD�WHPHOMX�GHVHWRPMHþQRJ�SURVLMHND�]D�LQGXVWULMX�X������J��

�!���v� ���Y�����F�0���@��� �@�6�0� ��� �
�h�
�i���0�����i�6�8�
�� �¡Y¢	¡�£v¤� �¥�¦ §�¢	§� �¨h  ©�ªY« ¬�­�®

��¢@¯0¨h �§�¤� �°
±² �¨ ³H§�¦ ´�³H§�  ¬�µ�« ¶
·�·
��¢@¯0¨h �§�¤� �¦ ¡Y¯0¸¹£v±�¨i¦ º�£v¤� �»H¢	¡Y �¼! �¡�¦ ½�  ¬�µ�« ·�µF¶

��¢@¯0¨h �§�¤� �¸Y¤�¸Y¥�¡Y¢ µ
ªY« ¶
µF¶
¾Y§� 0£H 6½ ©H¬�« ·�·�·

¿¹¦ À ¢	¤� �À ¡�¦ ¤�ÁiÁÂ@Ã �0ÄÆÅ6¼�¨i§�¢
Å6Ç! �¨i±�ÈÉ �¡�¡�Ê ªFµ�« ¬�µ�­�Å ¶
� �ì ÜoÑ�Í�ÏDÙ`Í`Î�Ð�ß Ð�ÒoÐDÿ�óPß Ï Ø�ø`ã\ÖLç�× Øoé`â�Ö+Ù`Í`ÎDØoÜ\Ö�á\Ð+Û Ümß Ð�â�× Û äoÖ u y


 Ë ÷¸Ø`Ò�Ø`Ù�ã�Í�ÚDÒoÍ�× Û ø`Û ã�Û�Í�ß Ù`Ð`ÎDã�Û ýmÑ�Í`Î�Ð+ÕMÛ × Í�ÒoÐ�× ã�Û ÒoÐ+Ø`Ò�× Ú Ø�øoÖDã�ÐsÚ ÖLë�Í`ÎDÛ û�ã$Ú Ð-ÒoÍ�× Û ø`Û ã�ÐLÍ�â`Í�Ï Û ã\ç`Ò�Û ýmÑ�Í`Î�ÐDÔ

�8VSRUH XMXüL�SRGDWNH�L]�WDEOLFH����L�WDEOLFH����XRþDYDMX�VH�YHOLNH�UD]OLNH�NRG�QHNLK�SRGX]HüD��=ERJ�WRJ�
UD]ORJD�+*.�MH�SUHGODJDOD�RVQLYDQMH�5DGQH�VNXSLQH�]D�L]JUDGQMX�SURþLVWDþD�RWSDGQLK�YRGD�þLML�EL�þODQRYL�
REDYH]QR�ELOL�SUHGVWDYQLFL�SRGX]HüD�NRMD�LPDMX�YHüH�XGMHOH�X�RSWHUHüHQMX��3RGUDYND��.YDVDF��%LORNDOQLN�L�
3DQRQVND� SLYRYDUD�� WH� SUHGVWDYQLFL� JUDGD�.RSULYQLFH��.RPXQDOFD� L�+UYDWVNLK� YRGD��8� UDGX�GRVDGDãQMH�
5DGQH�VNXSLQH�ELOL�VX�XNOMXþHQL�VDPR�SUHGVWDYQLFL�3RGUDYNH���
������������������������������������������������� � Ì Î�Í�â�Û Ñ\ÖDã\Ö�Ñ�Ï Û Ú Ö�ÎDã�Í`çoß ÛDã�Ðyß Ö�ÝÞÖD× Ú Ø Î�Ö�ç\Ö`ß Í�ÝsÚ Ö�ç\Ö�ø`ã�Í`ë�Ù�Ï Í`ç$Ú Ö�ÒoÐ Ü�Ð Û ã\ÎDØ\çoß Ï Û Ú Ø�Û�Ø\çoß Ð�ã�Í�Ñ\Ö�Û`û\Ö�çoß Í�ÝsÚ Ö�ç\Ö�ø`ã�Í`ëÅÙ�Ï Í`ç$Ú Ö�ÒoÐ Ü�Ðû�Û Ï Í�Ò�Ø Ù`Í�ß Ï Í`û�ã$Ú ØmÜ�Ð u y�y u Ô\ë�Í`ÎDÛ ã�Ø



�

�

�

� ��

8ORJD�5DGQH�VNXSLQH� ��XWYUGLWL� WUHQXWQD�RSWHUHüHQMD�QD� WHPHOMX�NROLþLQH� L�YULMHGQRVWL�SDUDPHWDUD�DQDOL]D�
RWSDGQLK� YRGD� WH� SUHGYL DQMH� SODQLUDQH� SURPMHQH� RSWHUHüHQMD� RYLVQR� R� VPDQMHQMX� SRWURãQMH� YRGH��
SRYHüDQMX� NDSDFLWHWD� SURL]YRGQMH�� SUHVHOMHQMX� SRJRQD� QD� QRYH� ORNDFLMH� WH� XODJDQMX� X� VLVWHPH�
SURþLãüDYDQMD�RWSDGQLK�YRGD����
�
7DEOLFD�����.ROLþLQH�YRGD�L�NRUHNFLMVNL�IDNWRU�]D�REYH]QLNH�NRML�SODüDMX�QDNQDGX���
�����������������]D�]DãWLWX�YRGD�+UYDWVNLP�YRGDPD�X������J��
��������� 2 oFJLK B 1
K p 2 oF9 K Í6K 1@/ I6o
.0/ 2 oF9 K Í6K 1@/ J / B
� EHI6o
. D 2 oFJ D p��6K { B pKH� /0p�G�oFJ+8q - 7
o
.FE +8q�- +!{ +8q - 7
o
. +8q�- +!{ p�&ÌPÍ`ÎDÏ Ð�Ñ`ÒoÐÞùóPß Ð�Ï øoÖ`Ñ�Û áoÖ`Ñ�Ð u � r Ô x w y r tDÔ � u yDÓ x u � r Ô x w y r tDÔ � u yDÓ x r Ó r t z

Õ�ÖD× Ø`Ù`Í | r Ô w	u y w
rvu |�Ó | | r Ô w	u y w Ô rvu |�Ó | r Ó s6w z
å�Ð�ã�Û ä\Ð u | s Ô z w � u�u Ô y	| u Ó z ��t z Ô rvu t ���DÔ y�t s Ó r r Ó s6w z
æ�Ñ�Ô�× Û ã�Í�× Ð`Î�Ð r Ô ����y r�r yDÓ x �DÔ r y w u@w xDÓ x r Ó s6w z
ÌPÍ`ÎDÏ Ð�Ñ`ÒoÐÞùß Ï Ð�ã\ç`Ù`Í�Ï ß �DÔ � r�r u z w Ó t ù ù r Ó s6w z
ÌPÍ`ÎDÏ Ð�Ñ`ÒoÐ!ÎÌPÍ`Î�Ô Ú ÖD× Ð |@�DÔ t�� w w Ô � u z Ó t t w Ô t�y u z Ô t�t r Ó x r Ó s6w z
ÌPÍ`ÎDÏ Ð�Ñ`ÒoÐÞùØ`Ò�Ø`Ù�ã�Í | u |�Ô |@t�t w	u Ô u�u	s Ó t z x�tDÔ w y	| | w Ô z t u Ó u
ö�Ñ�Ð`ç�Ð�ä r z s Ô t���� rhs Ô w z�z Ó x � z tDÔ y u�u � r Ô w x w Ó u r Ó s6w z
ÌPÐ�ã�Í�ã\ç`ÒoÐÙ�Û Ñ�Í�Ñ�Ð�Ï Ð r |@xDÔ y z�z rhs Ô y�y�yDÓ | ù ù r Ó y	|@�
ÕMÛ × Í�ÒoÐ�× ã�Û ÒÞì ÌDî � r�r Ô |@y�t u@w Ô t	| z Ó s ù ù yDÓ t�y�x
ÕMÛ × Í�ÒoÐ�× ã�Û Òõå&Ï Ñ�Í |�Ô s z s w ��tDÓ w ù ù r Ó y�y�y
ÕMÛ × Í�ÒoÐ�× ã�Û ÒØ`Ò�Ø`Ù�ã�Í � r xDÔ y�x�� u |�Ô w y	|�Ó t ù ù
óZ× Í`ë�Ð u xDÔ ��y�t u Ô � w tDÓ r ù ù r Ó y w�w
à Ù`á\Ð-â`Í�× ã�Û ä\ÐÏ ÎDÏ Ô æ�Ô�ÕPÐ�Ï Î�Ö�ÒvÐ

t	|�Ô u y�x xDÔ y r z Ó � ù ù r Ó y�y�y
�&Ð�Ü`ÝLÐ�ãoß Ï Ð�ã\ç w Ô r�w
r s@u tDÓ � ù ù r Ó rvu y
êPÐ�Ñ�Í`ÎÞÜ�ÐsÚ Ð�Ñ�ã�ÍÜ\ÎDÏ Ð�Ñ\çoß Ñ�Í t u | z�z Ó u ù ù r Ó y�y�y

¥ ¦�§�¨`©�´D¨�±�®�­ ®`Ä�®�ª�ÑZ©2§�®�­ °\Ä�Ç+§�¨�±�Ç�ÂYÒ�¨�±`¶�¨`À�¨`°�´D¨�±�®`© °\Ä\Á�¨�±`°2³2Ç`Ä�Ò�®`© ®�Óo±`Á ¶
�
3RGDFL�R�NROLþLQDPD�RWSDGQLK�YRGD�GRELYHQL�RG�+UYDWVNLK�YRGD��WDEOLFD�����]QDWQR�VH�UD]OLNXMX�
RG�NROLþLQD�GRELYHQLK�RG�.RPXQDOFD�G�R�R���WDEOLFD������
�
7DEOLFD�����2SWHUHüHQMH�RWSDGQLK�YRGD�YHüLK�NRULVQLND�X�������J��Ù`Ð�Ï Ð�ÝÞÖ`ß Ð�Ï Ú Ö�ÎDÛ ã�Û ä\Ð ö�Ñ�Ð`ç�Ð�ä ÌPÍ`ÎDÏ Ð�Ñ`ÒoÐóPß Ð�Ï øoÖ`Ñ�Û áoÖ`Ñ�Ð ÌPÍ`ÎDÏ Ð�Ñ`ÒoÐ+Û ã\Î�ÔÜ�Í�ã�Ð+å�Ð�ã�Û ä\Ð Ë

ÌPÐ�ã�Í�ã\ç`ÒoÐÙ�Û Ñ�Í�Ñ�Ð�Ï Ð ÕMÛ × Í�ÒoÐ�× ã�Û ÒØ`Ò�Ø`Ù�ã�ÍÍ�ß Í�Ù�× Ú ÖDã�Û à u àÆÔ ÝÞë	Õ × w Ó u	s
ÕMÌMö w à u ÝÞë	Õ × u@w y u �	|�Ó � s�s � s Ó � w |�Ó w
r
öMÌMö à u ÝÞë	Õ × rvu y�y s@u y rvu | t u u	s�s Ó t s

ç�Ø\ç`Ù�ÖDã\ÎDÛ Ï Ð�ã�Ðß Ñ�Ð�Ï ÝÞë	Õ × |@y z �DÓ z �	| r t�yDÓ | z
ç�Ø�ý�Û�Í`çoß Ð�ß Ð�Ò ÝÞë	Õ × r z w z x s Ó |
Ù�è Ù�è z Ó � z Ó r�w z Ó r � z Ó t s z Ó u@w

Ñ�Û ÎD× Ú Û Ñ�ÐLÍ�ß Ù`Ð`ÎDã�Ðß Ñ�Ð�Ï Ñ�Û ÎD× Ú Û Ñ�Ð
â`Í�Ú Ð â�Ö`Ü ç�Û Ñ�Ð�Õé�Ø�á�ÒoÐ`çoß Ðß Ö�Ý-Ù�ÖDÏ Ð�ß Ø�Ï ÐÑ�Í`Î�Ö Ö ò u �DÓ u u�r Ó w

Í�Ï ë�Ð�ã\ç`ÒoÐõß Ñ�Ð�Ï ÝÞë	Õ × ��t z Ó ��t
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�
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îuã�Í�Ï ë�Ð�ã\ç`ÒoÐß Ñ�Ð�Ï ÝÞë	Õ × sFrhs Ó t�t
÷ZÒ�Ø`Ù�ã�Û�ÎDØ\û�Û Ò ÝÞë	Õ × �DÓ | w Ó u t r�r Ó z t r Ó t u z Ó � r
÷ZÒ�Ø`Ù�ã�Û$ï Í`çoï Í�Ï ÝÞë	Õ × u Ó y r Ó x z �DÓ x�y w Ó �	| yDÓ z
åMÖ`ß ÖDÏ ë�ÖDãoß ÛÐ�ã�Û Í�ã\ç`Ò�Û ÝÞë	Õ × yDÓ s t yDÓ w	u yDÓ t z yDÓ � u
åMÖ`ß ÖDÏ ë�ÖDãoß ÛÒoÐ�ß Û Í�ã\ç`Ò�Û ÝÞë	Õ × ù ×@yDÓ r yDÓ � r yDÓ y s z
÷ZÒ�Ø`Ù�ã�Ð+Ø�× Ú Ð+ÛÝLÐ`çoß Û ÝÞë	Õ × w Ó r�r s Ó z r |�Ó t�t r Ó t s r�w Ó z t
Ý+Û ã\ÖDÏ Ð�× ã�Ð+Ø�× Ú Ð ÝÞë	Õ × yDÓ ��y yDÓ rhs u Ó t
ì ÜoÑ�Í�Ï ÿ�öPÍ�Ý+Ø�ã�Ð�× Ð�ämÎ�Ô ÍDÔ ÍDÔ



Ñ�Ï Û Ú Ö�ÎDã�Í`çoß Û�Ù`Ð�Ï Ð�ÝÞÖ`ß Ð�Ï Ð�ÌPÍ`ÎDÏ Ð�Ñ`Ò�ÖÅã�Ð�Û ã\Î�Ô�Ü�Í�ã�Û�å�Ð�ã�Û ä\Ð ç�Ø-ç�Ï Ö�ÎDã$Ú Ð+Ñ�Ï Û Ú Ö�ÎDã�Í`çoß Û+ÎDã\Ö`Ñ�ã�Û ý+Ð�ã�Ð�× Û Ü�Ð�ØÞß Ï Û`ÝsÚ Ö�ç\Ö�ä\Ð��MØ�Ï Ö Ð�Ú�Ú ÖÏ Ö�ÒoÍ�ã\çoß Ï Ø�Û Ï Ð�ã u y�y u Ô\ë�Í`ÎDÛ ã\Ö��nÔà çoß Ð�× Û&Ù`Ð�Ï Ð�ÝÞÖ`ß Ð�Ï Û�ç�Ø)ç�Ï Ö�ÎDã$Ú Ö Ñ�Ï Û Ú Ö�ÎDã�Í`çoß ÛZÍ�â`Ð�Ñ\Ö`Ü�ã�Û ý Ò�Ñ�Ð�Ï ß Ð�× ã�Û ý ÝsÚ ÖDÏ ÖDã$Ú ÐºÛ Ü¸Ñ�Í`Î�Í�Ù�Ï Ð�Ñ�ã\Ö Î�Í�ÜoÑ�Í�× Ö�ÓuÒoÍ�Ú Ö ÝsÚ ÖDÏ Û�Í�Ñ�× Ð`ûoß ÖDã�Û× Ð�â`Í�Ï Ð�ß Í�Ï Û Ú Ô ü\Ö�ÎDÛ ã�Í-Ñ�Ï Û Ú Ö�ÎDã�Í`çoß Û`ØoÜ�Í�Ï Ð�ÒoÐyÛ ÜeØ I6oFJL1
K � D p�I@/ B �	/�G D 9 { D GL1
K0p�I@/0J G /09 3 o
.FJ /	I
p D�Ù G /0J�Í D I
K Ú	/	I@/ ç�ØõÑ�Û û\Ö Í`ÎyôLå&ö�ØÑ�Í`Î�Í�Ù�Ï Ð�Ñ�ã�Í�Ú�Î�Í�ÜoÑ�Í�× Û Ô�í�Ð+ã\Ö�Ò�Û Ý × Í�ÒoÐ�ä`Û Ú Ð�ÝLÐÞÎ�Í�× Ð�Ü�Û�Î�Ð+ã�Ð`ëD× Û ý}ç`ÒoÍ�ÒoÍ�Ñ�Ð+ØõÍ�ã\Ö�ø`Û û�áoÖDã$Ú ØõÍ�Ñ�Û ç�ã�ÍLÍÞç\Ö`Ü�Í�ã\ç`Ò�Û Ý Ï Ð`Î�Í�Ñ�Û ÝLÐDÔ

�=DNOMXþFL�*UXSDFLMH�]D�]DãWLWX�RNROLãD�X�JRVSRGDUVWYX��������JRG��
�
*RVSRGDUVWYR� � VXGMHOXMH� X� ILQDQFLUDQMX� SURþLãüLYDþD� RWSDGQLK� YRGD�� DOL� QD� WHPHOMX� VWYDUQLK�NROLþLQD�L�RSWHUHüHQMD�RWSDGQLK�YRGD�SRGX]HüD��6YDWNR�SODüD�]D�XGLR�VYRJ�RSWHUHüHQMD����
,VWDNQXW� MH� QHULMHãHQ� SUREOHP� REUDGH� L� ]EULQMDYDQMD� PXOMD� L]� SURþLãüLYDþD� 3DQRQVNH� SLYRYDUH�
�GDQDV� VH� ]DSRþHOR� V� UMHãDYDQMHP� LVWRJ��� .YDVFD� L� ,QG�� ]RQH�'DQLFD�� 3UHGORåHQR� MH� GD� VH� X�
WHKQRORãNRP� UMHãHQMX� JUDGVNRJ� SURþLãüLYDþD� SUHGYLGL� REUDGD� L� ]EULQMDYDQMH� PXOMD� L]� VYLK�
SURþLãüLYDþD��
8SUDYH� SRGX]HüD� EL� WUHEDOH� RGOXþLWL� NRML� MH� PRGHO� ILQDQFLUDQMD� SURþLãüDYDQMD� RWSDGQLK� YRGD�
QDMSRYROMQLMH�UMHãHQMH�]D�QMLKRYR�SRGX]HüH�QD�GXåL�YUHPHQVNL�SHULRG��
�
D���,]JUDGQMD�YODVWLWRJ�SURþLãüLYDþD�RWSDGQLK�YRGD�

2YDM� PRGHO� L]LVNXMH� QDMYHüD� ILQDQFLMVND� VUHGVWYD� L� XNROLNR� üH� VH� YRGD� LVSXãWDWL� X� MDYQX� RGYRGQMX�
REXKYDüD�L�SODüDQMH�RGUH HQH�QDNQDGH���

E���6XILQDFLUDQMH�L]JUDGQMH�JUDGVNRJ�SURþLãüLYDþD�
2YDM�PRGHO�SUHGYL D�SRYODãWHQL�VWDWXV�NRG�SODüDQMD�QDNQDGH�X�RGUH HQRP�YUHPHQVNRP�SHULRGX���
1DJODãDYDPR�GD�VXILQDQFLUDQMH�RG�VWUDQH�JRVSRGDUVWYD�WUHED�GRELWL�VYH�SULYLOHJLMH�NDR�L�VXILQDQFLUDQMH�
RG�VWUDQH�+UYDWVNLK�YRGD��NRMH�WUDåH�SRYUDW�VUHGVWDYD�LOL�XSLV�X�WHPHOMQL�NDSLWDO�SRGX]HüD��2SUDYGDQMH�
]D�RYDM�]DKWMHY�+UYDWVNH�YRGH�LPDMX�X�þODQNX����VWDYNX����=DNRQD�R�ILQDQFLUDQMX�YRGQRJ�JRVSRGDUVWYD�
�11����������

F���3ODüDQMH�QDNQDGH�]D�SURþLãüDYDQMH�RWSDGQLK�YRGD�
2YLP�PRGHORP�VH�L]EMHJDYD�YHOLNR�ILQDQFLMVNR�XODJDQMH��DOL�VH�SRGX]HüH�REDYH]XMH�QD�SODüDQMH�YHOLNLK�
PMHVHþQLK�QDNQDGD�RYLVQR�R�NROLþLQL�L�]DJD HQMX�RWSDGQLK�YRGD�X�SHULRGX�RWSODüLYDQMD�NUHGLWD�
��

*UXSDFLMD�]D�]DãWLWX�RNROLãD�X�JRVSRGDUVWYX�SUL�äXSDQLMVNRM�NRPRUL�.RSULYQLFD�SUHGODåH�GD�VH�RGUH HQD�
VUHGVWYD�]D�ILQDQFLUDQMH�SURþLãüLYDþD�SRNXãDMX�GRELWL�L]�)RQGD�]D�]DãWLWX�RNROLãD�L�HQHUJHWVNX�XþLQNRYLWRVW�
�WDGD� MRã�QHRVQRYDQ���6UHGVWYD�)RQGD�üH�VH�GRGMHOMLYDWL�SXWHP�HNR� ��NUHGLWD��VXEYHQFLMD� L�GDURYQLFD�QD�
QDþHOX�GD�VH�UDVSRORåLYLP�VUHGVWYLPD�SRVWLJQH�QDMYHüD�XNXSQD�NRULVW�]D�RNROLã���
8QXWDU�SURMHNWD�=DãWLWH�'XQDYVNH�UHJLMH�þLMHP�VOLYX�SULSDGD�LVSXVW�RWSDGQLK�YRGD�JUDGD�.RSULYQLFH��PRJX�
VH�GRELWL�RGUH HQD�PH XQDURGQD�VUHGVWYD�]D�L]JUDGQMX�ELRORãNRJ��SURþLãüLYDþD��X�+HUHãLQX��
�
�
,]YRU�SRGDWDND�R�ILQDQFLUDQMX�NRSULYQL NRJ�SUR LVWD D�RWSDGQLK�YRGD�L�XGMHOX�RSWHUHþHQMD�SRMHGLQLK�
NRULVQLND���+59$76.$�*2632'$56.$�.2025$��äXSDQLMVND�NRPRUD�.RSULYQLFD�����������
*UXSDFLMD�]D�]DåWLWX�RNROLåD�X�JRVSRGDUVWYX��.RSULYQLFD���VWXGHQL������J��
�
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,]� WHNVWD�QHãWR�VNUDüHQRJ�,]YMHãüD� MH�YLGOMLYR�GD�VX�VH� � WHN�WUHEDOD�XWYUGLWL�VWYDUQD�RSWHUHüHQMD�
SRMHGLQH� LQGXVWULMH� UDGL� MDVQRJ�XYLGD�X�XGMHOH� ILQDQFLUDQMD� L]JUDGQMH��RGQRVQR� UDGD�SURþLVWDþD��
3UHPD� GRVWXSQLP� LQIRUPDFLMDPD�� WLMHNRP� ������ JRGLQH� MRã� XYLMHN� QLMH� L]YUãHQR� VXVWDYQR�
LVWUDåLYDQMH�� RGQRVQR� SUDüHQMH� VWDQMD� RWSDGQLK� YRGD� ]D� RYX� QDPMHQX�� RE]LURP� QD� QMLKRYR�
RSWHUHüHQMH�RQHþLãüXMXüLP�WYDULPD�L�NROLþLQH�RWSDGQLK�YRGD�MHU�VX�SRGDFL�SRVOMHGQMLK�YR HQLK�
�
�
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�LVWUDåLYDQMD�RG�SULMH� YLãH�RG���JRGLQD�]DVWDUMHOL� L�QH�GDMX� UHDOQX�VOLNX�XGMHOD�RSWHUHüHQMD�]ERJ�
QDNQDGQR�XJUD HQLK�SURþLVWDþD�SRMHGLQLK�LQGXVWULMVNLK�SRJRQD���
3URMHNW� L]� ������ JRGLQH� ]D� L]JUDGQMX� SURþLVWDþD�� NDR� QL� QRYL� MDYQL� QDWMHþDM� L]� �����J�� � QLVX�
XVSMHãQR� SURYHGHQL� WH� VH� QDVWDYOMD� V� SURQDODåHQMHP� QRYRJ� WHKQRORãNRJ� UMHãHQMD� L� L]YR DþD�
UDGRYD��
�1HSRVWRMDQMH� L]JUD HQRJ� ELRORãNR�PHKDQLþNRJ� SURþLVWDþD� RWSDGQLK� YRGD� JUDGD� QH� PRåH� ELWL�
RODNRWQD� RNROQRVW� NRMD� SRWHQFLMDOQLP� RQHþLãüLYDþLPD� GR]YROMDYD� VODELMX� UD]LQX� SUHGWUHWPDQD�
YODVWLWLK� RWSDGQLK� YRGD�� YHü� VX� VYL� LQGXVWULMVNL� RQHþLãüLYDþL�� GXåQL� SRãWLYDWL� XYMHWH� ]DGDQH�
3UDYLOQLNRP� R� JUDQLþQLP� YULMHGQRVWLPD� SRND]DWHOMD�� RSDVQLK� L� GUXJLK� WYDUL� X� RWSDGQLP� YRGDPD�
�11� ������� ]D� UHFLSLMHQW� � ,,,� NDWHJRULMH�� WLP� YLãH� ãWR� MHGDQ� GLR� QMLKRYLK� RWSDGQLK� YRGD� WDNR HU�
RSWHUHüXMH�JUDGVNX�NDQDOL]DFLMX��
�


�
�
�
����
8� VUHGQMRURþQRP� UD]GREOMX� �SUHPD� åXSDQLMVNRP� 3ODQX� ]D� ]DãWLWX� YRGD�� QDNRQ� ������ JRGLQH��
SODQLUDMX�VH�VOLMHGHüL�REMHNWL�VXVWDYD�MDYQH�RGYRGQMH��
�

�� L]JUDGQMD�ELRORãNRJ�GLMHOD�XUH DMD�]D�SURþLãüDYDQMH�RWSDGQLK�YRGD�*UDGD�.RSULYQLFH�
�� L]JUDGQMD�NDQDOL]DFLMH� L�XUH DMD�]D�SURþLãüDYDQMH�RWSDGQLK�YRGD�QDVHOMD�9LUMH��1RYLJUDG�

3RGUDYVNL�L�0ROYH�
�� L]JUDGQMD�ELRORãNRJ�GLMHOD�XUH DMD�]D�SURþLãüDYDQMH�RWSDGQLK�YRGD�JUDGD�.ULåHYFL�
�� QDVWDYDN� L]JUDGQMH� VXVWDYD� MDYQH� RGYRGQMH� L� L]JUDGQMH� XUH DMD� ]D� SURþLãüDYDQMH�

RWSDGQLK�YRGD�X�6Y��,YDQX�äDEQR��
��
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��������7/2�
�=ERJ�XVNH�PH XVREQH�SRYH]DQRVWL� L�VWDOQLK� LQWHUDNFLMD��YUOR� MH� WHãNR�UD]JUDQLþLWL� ��SR�SRJODYOMLPD���NRML�þLPEHQLFL�VX�X]URN�GHJUDGDFLML�WDOD��D��X�PDQMRM�PMHUL�YRGD��RGQRVQR�
GUXJLK�VDVWDYQLFD�RNROLãD��8JODYQRP��VYH�ãWR�GHJUDGLUD�MHGDQ�GLR�RNROLãD��QHPLQRYQR�XPDQMXMH� NYDOLWHWX� L� RVWDOLK� QMHJRYLK� VDVWDYQLK� GLMHORYD�� 3ULWLVFL� QD� RNROLã� QLVX� VDPR�
RQHþLãüHQMD�L]�UD]OLþLWLK�L]YRUD��YHü�L�UD]OLþLWL�LQYD]LYQL�L�DJUHVLYQL�]DKYDWL�NRML�GRYRGH�GR�XNODQMDQMD� WOD�� PLMHQMDQMD� QMHJRYH� VWUXNWXUH�� SRORåDMD� L� HNRORãNH� XORJH�� 7X� VSDGD� L�
]ELMDQMH� WOD�� ]DNLVHOMDYDQMH�� HUR]LMD�� GHKXPL]DFLMD�� SUHQDPMHQD� ]HPOMLãWD�� VPDQMLYDQMH�ELRGLYHU]LWHWD� WOD� L� VOLþQR��1MLK�PRåHPR�VYUVWDWL� X� L]UDYQH�� SUYHQVWYHQH�SULWLVNH�QD� WOR�NDR�GLR�RNROLãD���
������.DNYRüD�L�PRQLWRULQJ�NDNYRüH�WDOD�
�
=DYRG� ]D� MDYQR� ]GUDYVWYR� .RSULYQLþNR�NULåHYDþNH� åXSDQLMH� QH� YUãL� DQDOL]H�� RGQRVQR�
NRQWLQXLUDQR� L� SURJUDPRP� RVPLãOMHQR� SUDüHQMH� NYDOLWHWH� WDOD� QD� RYRP� SRGUXþMX��2SüHQLWR�� QH�
SRVWRML�SODQVNL�L�VXVWDYQL�SULVWXS�SUDüHQMX�SURPMHQD�VWDQMD�WOD�X�+UYDWVNRM���
7HPHOMQL�SRND]DWHOML�RGUåLYRVWL�SUDNWLFLUDQRJ�JRVSRGDUHQMD�WORP�MHVX��
IL]LNDOQH� ]QDþDMNH� WOD� �VWUXNWXUD�� SRUR]QRVW�� NDSDFLWHW� ]D� YRGX� L� ]UDN��� NHPLMVNH� �UHDNFLMD� WOD��
VDGUåDM� KXPXVD�� NDSDFLWHW� ]DPMHQH� NDWLRQD�� VDGUåDM� PDNURHOHPHQWLPD� L� PLNURHOHPHQDWD��
VDGUåDM� WHãNLK� NRYLQD�� L� ELRORãNH� ]QDþDMNH� WOD� �EURM� L� YUVWD� PLNURRJDQL]DPD�� SHGRIDXQD���
2VQRYQD�SUHGQRVW�RYLK�LQGLNDWRUD�MHVW�X�PRJXüQRVWL�QMLKRYD�NYDQWLILFLUDQMD�L�EURMþDQRJ�SULND]D��
3RG� SLWDQMHP� SURPMHQD� VWDQMD� WOD� YDåQR� MH� YRGLWL� UDþXQD� R� VOMHGHüLP� LQGLNDWRULPD�� SURPMHQL�
VDGUåDMD�RUJDQVNH�WYDUL��WOD��]ELMDQMX�WOD�L�NYDUHQMX�VWUXNWXUH��DFLGLILNDFLML�L�HXWURILNDFLML��
�
'HJUDGDFLMD� WOD� SRGUD]XPLMHYD� EURMQH� QHJDWLYQH� SURFHVH� X� WOX� XYMHWRYDQH� UD]OLþLWLP� OMXGVNLP�
DNWLYQRVWLPD��8�QDV�QH�SRVWRML�VXVWDYQD�SURFMHQD�GHJUDGDFLMH�WOD��DOL�MH�PRJXüH�L]GYRMLWL�VOMHGHüH�
SURFHVH�GHJUDGDFLMH��QDNXSOMDQMH� WHãNLK�NRYLQD� L�SRWHQFLMDOQR� WRNVLþQLK�HOHPHQDWD��QDNXSOMDQMH�
UH]LGXD�SHVWLFLGD�L�SHWURNHPLNDOLMD�X�WOX��
7OD� RNR� QHNLK� LQGXVWULMVNLK� REMHNDWD�� WOD� EOL]X� FHVWD� V� JXVWLP� SURPHWRP�� SROMRSULYUHGQD� WOD� QD�
NRMLPD�VH�SULPMHQMXMX�YLVRNH�GR]H�RUJDQVNLK� L�PLQHUDOQLK�JQRMLYD��WOD� LVSRG�UD]OLþLWLK�RGODJDOLãWD��
WH� WOD� X� SRGUXþMX� þHVWLK� SRSODYD�� VDPR� VX� QHNL� SULPMHUL� VOXþDMHYD� NRML� ]DVOXåXMX� LVFUSQLMH�
LVWUDåLYDQMH��D�QH�SURYRGH�VH�XRSüH��LOL�QH�X�GRYROMQRM�PMHUL���
%XGXüL�GD�VXVWDYQRJ�NRQWLQXLUDQRJ�SUDüHQMD�VWDQMD�WDOD�RYLVQR�R�PRJXüLP�RQHþLãüHQMLPD��DOL� L�
RYLVQR�R�SORGQRVWL� WH�GUXJLP�VYRMVWYLPD�WOD�QD�SRGUXþMX�äXSDQLMH�QHPD��SRGDFL�NRML�VX�UH]XOWDW�
LVWUDåLYDQMD�NYDOLWHWH�WDOD�QD�SRGUXþMX�UDGD�,QLQLK�SRVWURMHQMD�]D�LVNRULãWDYDQMH�SOLQD��]D�SRWUHEH�
YODVWLWRJ� PRQLWRULQJD�� GREURGRãOL� VX� SRGDFL� NRML� RPRJXüXMX� � GMHORPLþQL� XYLG� X� RYR�� ]D�
SROMRSULYUHGX�L�]GUDYOMH�OMXGL��RSüHQLWR��YDåQR�SRGUXþMH�SUDüHQMD�VWDQMD�RNROLãD��
�
0DQMDN� LQIRUPDFLMD� XVOLMHG� QHSURYR HQMD� NRQWLQXLUDQRJ� PRQLWRULQJD� WOD� RVRELWR� MH� L]UDåHQ� QD�
SRGUXþMLPD�� RGQRVQR� WOLPD� NRMD� VX� SRVHEQR� L]ORåHQD� SRWHQFLMDOQLP� RQHþLãüHQMLPD� �SRGUXþMH�
YRGRWRND�NRML� VX� UHFLSLMHQWL� RWSDGQLK�YRGD� LQGXVWULMD�� IDUPL��QDVHOMD��SRGUXþMD� LQGXVWULMD�NRMH�VX�
SUHPD� .(2� UHJLVWULUDQH� NDR� YHüL� HPLWHUL�� SRGUXþMD� ]DãWLWQLK� ]RQD� YRGRFUSLOLãWD� L� SODQLUDQLK�
FUSLOLãWD��LQWHQ]LYQR�REUD LYDQH�SROMRSULYUHGQH�SRYUãLQH��SRYUãLQH�NRMH�VX�QDPLMHQMHQH�HNRORãNRM�
SROMRSULYUHGQRM�SURL]YRGQML��SRGUXþMD�XWMHFDMD�GHSRQLMD�RWSDGD�L�GU����
�9LVRNR� JRVSRGDUVNR� XþLOLãWH� X� .ULåHYFLPD�� DJURNHPLMVNR�SHGRORãNL� ODERUDWRULM��
QHNRQWLQXLUDQR� YUãL� DQDOL]H� WOD� QD� JRWRYR� þLWDYRP� SRGUXþMX� äXSDQLMH�� QR� WR� VX�� XJODYQRP��
DQDOL]H� SORGQRVWL� WOD�� NLVHORVWL�� KUDQLYD� L� RVWDOLK� SRND]DWHOMD� ELWQLK� ]D� SROMRSULYUHGQX�SURL]YRGQMX�� WH� VH� L� QDUXþXMX� SRQDRVRE�� RG� SROMRSULYUHGQLK� SURL]YR DþD�� UMH H� XGUXJD�� NDR�
VPMHUQLFH� ]D� XVSMHãQLMX� SURL]YRGQMX� SROMRSULYUHGQLK� L� YRüDUVNR�YLQRJUDGDUVNLK� NXOWXUD�� D� QH�
SRGDFL� R� RQHþLãüHQRVWL� WDOD� WHãNLP� PHWDOLPD�� SHVWLFLGLPD� L� RVWDOLP� QHSRåHOMQLP� SULPMHVDPD��
3UHPD� QMLKRYLP� UH]XOWDWLPD�� YHüLQD� QL]LQVNLK� SRGUDYVNLK� SRGUXþMD� RUDQLFD� L� LQWHQ]LYQR�REUD LYDQLK� SRYUãLQD� VX� NLVHOH� GR� HNVWUHPQR� NLVHOH� UHDNFLMH� WDOD� WH� MH� QXåQD� SULPMHQD�
PHWRGD�NDOFLILNDFLMH��WDEOLFD������1D�QHãWR�YHüLP�QDGPRUVNLP�YLVLQDPD��SUHPD�NDOQLþNLP�L�
�
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ELORJRUVNLP�REURQFLPD��VPDQMXMH�VH�L�NLVHORVW��SD�VX�WOD�QD�PDQMHP�GLMHOX�SURVWRUD�þDN�L�VXYLãH�
OXåQDWH�UHDNFLMH��NRMX�MH�WHãNR��VDQLUDWL���,]YRUL�PDWHULMDOD�]D�VPDQMHQMH�NLVHORVWL��YDSQR��þHVWR�VX�
NDPHQRORPL��9RMQRYHF��/MXEHãüLFD��NRMLPD��MH�PHNL�YDSQHQDF�]DSUDYR�RWSDGQL�PDWHULMDO����
7DEOLFD�������$JURNHPLMVNH�DQDOL]H�WOD�RYLVQR�R�NLVHORVWL�

��
S+�PDQML�RG�������MDNR�NLVHOR�WOR�
S+� �����������������NLVHOR�WOR�
S+� ����������������VODER�NLVHOR�WOR�
S+� ����������������QHXWUDOQD�UHDNFLMD�WOD�
S+� ����������������VODER�DONDOQD�UHDNFLMD�WOD�
S+�YHüL�RG���������DONDOQD�UHDNFLMD�WOD�
�3UHPD� UH]XOWDWLPD� DQDOL]H� WOD� L]� DJURNHPLMVNR� SHGRORãNRJ� ODERUDWRULMD� 9LVRNRJ� JRVSRGDUVNRJ�
XþLOLãWD�X�.ULåHYFLPD��DONDOQD�L�VODER�DONDOQD�WOD�VX�UDVSURVWUDQMHQD�X�SUHNRGUDYOMX�±�5HSDã��
*ROD�� äGDOD�� NDR� L� X� SRGUXMþX� 6LJHFD�� GRN� VX� VODER� DONDOQD� GR� QHXWUDOQD� WOD� X� SRGUXþMX�)HUGLQDQGRYFD�� 6YD� RVWDOD� WOD� VX� NLVHOH� GR� MDNR� NLVHOH� UHDNFLMH�� 1DSRPHQD� MH� GD� VX� WR�VDPR� DQDOL]LUDQD� SRGUXþMD�� GRN� ]D� RVWDOH� GLMHORYH�äXSDQLMH� SRGDFL� QLVX�GRVWXSQL� LOL� QH�SRVWRMH�� ,VWL� ODERUDWRULM� UDGL� NRQWUROH� SORGQRVWL� WOD� L� SUHSRUXNH� ]D� JQRMLGEX� NRG� ]DVQLYDQMD�
WUDYQMDND� ]D� SULYDWQD� JRVSRGDUVWYD� NRMD� WUDåH� WDNYH� DQDOL]H� UDGL� SREROMãDQMD� NYDOLWHWH� L�
NYDQWLWHWH�VYRMLK�SULQRVD��
�÷�Ù`Í`ç�× Ú Ö�ÎDã$Ú Û ýLã\Ö�ÒoÍ�× Û ÒoÍÞÎ�Ö�ç\Ö`ß × Ú Ö�á\Ð-Ù�Ï Û Ò�Ø`Ù�× Ú ÖDã�Û�ç�ØÞâ�Ï Í�Ú ã�Û�Ù`Í`Î�Ð�ä`Û�Í}ß × Û ÝLÐ-è&Ï Ñ�Ð�ß ç`Ò�ÖõÜ�ÐLÙ`Í�ß Ï Ö�â�Ö-Ù�Ï Í�Ú Ö�Ò�ß ÐLÙ`Í`Î+ã�Ð�Ü�Û Ñ�Í�Ý à ç�ã�Í�Ñ�ã�ÐÙ�Ö�Î�Í�× Í`û`ÒoÐ�ÒoÐ�Ï ß Ð¼è&Ï Ñ�Ð`çoß Ò�Ö�Ø�ÝsÚ ÖDÏ Û × Ø r ÿ w y�y�y�yDÔ�êPÐÅÙ`Í�ß Ï Ö�â�Ö�Ù�Ï Í�Ú Ö�Ò�ß ÐÅÙ�Ï Û Ò�Ø`Ù�× Ú ÖDã�Û�ç�Ø�â�Ï Í�Ú ã�Û�Ù`Í`Î�Ð�ä`Û�Íyï Û Ü�Û ÒoÐ�× ã�Û Ý Û�Ò�Ö�Ý+Û Ú ç`Ò�Û ÝÜ�ã�Ð�ø\Ð�Ú ÒoÐ�ÝLÐyß × ÐDÓPÛ`ß ÍÅÙ�Ï Ö�ÝLÐ�Û çoß Í�Ú�ÝÞÖ`ß Í`Î�Í�× Í`ëDÛ Ú Û ÔP÷ºÏ Ð�Ü\Î�Í�â�× Ú Ø�Û Ü`ÝÞÖ Ø ë�Í`ÎDÛ ã\Ö r t	| s ÔPÛ r t�x	|�Ô�Ð�ã�Ð�× Û Ü�Û Ï Ð�ã�Í-Ú ÖÅÙ�Ï Û â�× Û é�ã�Í w y�y�y�yÙ�Ï Í�ï Û × Ðõß × ÐDÔoêPÐ-Ù`Í�ß Ï Ö�â�Ö öMö

�Ó`ÒoÐ�Í+Û Ü�Ï Ð�Ü�Û ß Í`ë+Ù`Í`ç�× Ú Í�Ù�Ï Û Ñ�Ï Ö�ÎDã�Í`ë+Ù`Í`ÎDÏ Ø�ø�Ú Ð}ß Ö-ÒoÐ�ÍLÙ`Í�× Ð�Ü�Û ûoß ÖõÜ�ÐLâ�Ï Í�Ú ã\ÖÞë�Í`ç`Ù`Í`Î�Ð�Ï ç`Ò�Ö Û�Ü�Ð`ûoß Û ß Ð�Ï ç`Ò�ÖÐ�Ò�ß Û Ñ�ã�Í`çoß Û ÓmÍ`Î Û Ü�ØoÜ\Ö`ß ã\Ö Ñ�Ð�é�ã�Í`çoß Ûuâ�Û × Í â�Û�Í�â`Ð�Ñ�× Ú ã$Ú Ð�ã$Ú Ö . D G /09 {�1
K {�K � K B GLJ /	Û@K I@/01H{ / Í`Î çoß Ï Ð�ã\Ö îZëDÏ Í�ã�Í�ÝÞç`ÒoÍ`ë ï Ð�Ò�Ø�× ß Ö`ß ÐºÒoÍ�Ú ÛÛ Ü�Ï Ð Ø$Ú ÖõîZëDÏ Í�Ù�Ö�Î�Í�× Í`û`Ò�ÖLçoß Ø\ÎDÛ Ú Ö+Ù`Í�Ú Ö�ÎDÛ ã�Û ýÞÙ`Í`ÎDÏ Ø�ø�Ú ÐDÔ
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6XPDUQD� L]YMHãüD�� 0RQLWRULQJ� RNROLãD� &36� 0ROYH� ������������ JRGLQD�� WUDYDQM� �������6DåHWDN��=DYRG�]D�MDYQR�]GUDYVWYR�.RSULYQLþNR�NULåHYDþNH�åXSDQLMHB�26957�1$�$1$/,=(�7/$�
�0RWUHQMH� WOD� L� DJURHNRVXVWDYD� RG� VWXGLMH� QXOWRJ� VWDQMD�� ������ JRGLQH� REDYOMD� =DYRG� ]D� RSüX�
SURL]YRGQMX� ELOMD� $JURQRPVNRJ� IDNXOWHWD� 6YHXþLOLãWD� X� =DJUHEX�� 0RWUHQMH� MH� L]YUãHQR� SUHPD�
VWDQGDUGQRM�PHWRGLFL� NRMH� REXKYDüD� SULSUHPX�� WHUHQVND� L� ODERUDWRULMVND� LVWUDåLYDQMD� WH� REUDGX�
UH]XOWDWD�� *UDQLþQH� YULMHGQRVWL� VDGUåDMD� WHãNLK� PHWDOD� X� WOX� � �0'.� WM�� 036�  � PDNVLPDOQR�SULKYDWOMLY� VDGUåDM�� RGUH HQH� VX� 3UDYLOQLNRP� R� ]DãWLWL� WOD� L]� ������ JRGLQH�� � 6WXSDQM�
RQHþLãüHQMD� �6R�� SUHGVWDYOMD� VDGUåDM� � WH� NRYLQH� LVND]DQ� X��� X� RGQRVX� QD�036��036� WHãNLK�
NRYLQD�X�SROMRSULYUHGQRP�WOX�RGUH HQ�MH�]D�VYDNL�HOHPHQW�RQHþLãüLYDþ��WDEOLþQR��RYLVQR�R�YUVWL�WOD�
�WHNVWXUQR�WHãND��ODND�WOD�����
7HPHOMHP�VWXSQMD�RQHþLãüHQRVWL��RQHþLãüHQRVW�VH�UD]YUVWDYD��SUHPD��NULWHULMLPD�SURI��%DãLüD���������X�SHW�UD]UHGD��
,�UD]UHG������±�þLVWR�WOR��VDGUåDM�RQHþLãüHQMD��6R��MH�GR�����RG�PDNVLPDOQR�SULKYDWOMLYRJ�VDGUåDMD���036���
,,�UD]UHG�����±�WOR�SRYHüDQH�RQHþLãüHQRVWL���6R��������RG�036��
,,,�UD]UHG����±�WOR�YHOLNH�RQHþLãüHQRVWL��6R���������RG�036��,9�UD]UHG��±�RQHþLãüHQR�WOR��6R����������RG�036��±�WDNYR�WOR�MH�QHSRJRGQR�]D�VYDNL�X]JRM�ELOMD��QXåQL�
VX�HQHUJLþQL�]DKYDWL�]DãWLWH�WOD��NRQWUROH�L]YRUD�HPLVLMH��SULPMHQD�VUHGVWDYD�]D�EORNLUDQMH�WHãNLK�NRYLQD��D�
SORGRUHG�SRGUH HQ�L]QRãHQMX�WHãNLK�NRYLQD�L]�WOD��9�UD]UHG��±�]DJD HQR�WOR��6R�MH�SUHNR������RG�036��±�QD�WDNYRP�WOX�QLMH�GR]YROMHQ�X]JRM�ELOMD�NRMH�EL�VH�
NRULVWLOR�]D�KXPDQX�LOL�DQLPDOQX�SUHKUDQX�WH�WUHED�SURYHVWL�SRVHEQH��FMHORYLWH�VDQDFLMVNH�PMHUH���6DåHWL�UH]XOWDWL�PRWUHQMD�WDOD��
��7OR�XQXWDU�NUXJD�&36�D�0ROYH�MH�GRVWD�RQHþLãüHQR�WHãNLP�PHWDOLPD��

�� � � VDGUåDM� åLYH� MH� SRYHüDQ� �X� RGQRVX� QD� ������ L� SULSDGD� ,,,� UD]UHGX� RQHþLãüHQRVWL� �YHOLND���
RQHþLãüHQRVW��JUDQLþL�VD�036��
��������VYL�X]RUFL�SRND]XMX�YHOLNX�RQHþLãüHQRVW�DUVHQRP�L�QLNORP�±�,,,�UD]UHG�RQHþLãüHQRVWL��� � � � NURP�� EDULM� L� YDQDGLM� X� VYLP� X]RUFLPD� ±� YHOLND� RQHþLãüHQRVW� X� VYLP� X]RUFLPD� ±� ,,,�,9� UD]UHG����
RQHþLãüHQRVWL�
��������X�ELOMQRP�PDWHULMDOX��WUSXWDF��QHPD�SRYHüDQRJ�QDNXSOMDQMD�WHãNLK�PHWDOD�
Ü ´�¿�®�¥ ¦�§ ³2Ç	��Ý\®y¨ °`­ ®`¶_³n¯ ¨`Ä�¨`² Á ��®�¿6Þ ´�© Ç	SL® °�§�Á S ±�¨`°�®�±�®	�\¶_³lÁ S Á °`­ © ®�Ó�Á §�®`¶_³lÁ SL®�ß�Á ² ¨�³2Ç-¦o® ¨�µ\Ç`Ä\Á §�®�­ Á�±�®8Ý\Çy­ Ç`Æ�¶�¨`À�Ç`¶�¨y­ ² ¨Ä\©l¯�À�®8à�áZ¬Fâ ®ÞÁ\¶�®�±�®`² ³2Çeß�Á ­ Áo¦�¶�®�­ ¶�Á ³2ÇL¨`¶�Ç�µoÁ ��Ý\Ç`¶�¨�Â�¶�¨Þ¶�Á ³2ÇL±�®`¶�¨L¨	ß_³2®	�\¶_³2Ç`¶_³2ÇÞ© ®�¦�² ¨`À�®}´D¨�§�Ç�Ý\®`¶�Á ÆL© ®�¦�Á ¶�®L¨`¶�Ç�µoÁ ��Ý\Ç`¶_³2®

�7OR�NRMH�GREUR�LQGLFLUD�PRJXüH�RQHþLãüHQMH��ORNDFLMH�0RO�����0RO�����
=ERJ�SULURGH�RYLK�WDOD��JOHMQR��DPILJOHMQR��PLQHUDOQR��YHUWLþQR��NRMH�LPD�YUOR�YLVRNL�NDSDFLWHW�DGVRUSFLMH�L�
YHOLNX�VQDJX�YH]DQMD�NDWLRQD��D� LVSLUDQMH� MH�JRWRYR� MHGQDNR�QXOL��RYDM� WLS�WOD� MH�QDMEROML� LQGLNDWRU�PRJXüH�
HPLVLMH�RQHþLãüHQMD�MHU�EL�VH�RQD�X�QMHPX�QDNXSOMDOD�L�þYUVWR�YH]DOD��6DGUåDML�RQHþLãüHQMD�VX�RYDNYL�����SUHPD�VDGUåDMX�åLYH�WOR�MH�ELOR�þLVWR���,�UD]UHG��GRND]�GD�QHPD�HPLVLMH�åLYH�QD�RYRM�ORNDFLML��
�� RQHþLãüHQMH� NRMH� SULSDGD� ,,,� UD]UHGX� X]URNRYDOL� VX� VDGUåDM� � NDGPLMD� �&G��� WH� NURPD�� QLNOD� L� EDULMD� NRML�JUDQLþH�L�V�,9�UD]UHGRP�RQHþLãüHQMD�
��VDGUåDM�EDULMD�L�YDQDGLMD�MH�X�JUDQLFDPD�,,,�L�,9�UD]UHGD�
��QHPD�SRYHüDQRJ�QDNXSOMDQMD��VXPSRUD�L�WHãNLK�NRYLQD�X�ELOMQRP�PDWHULMDOX�WUSXWFD��LQGLNDWRUVND�ELOMND�]D�
RQHþLãüHQMD�RNROLãD��QD�WOLPD�RYLK�ORNDFLMD��� SRVHEQR� MH� L]UDåHQ� VOXþDM� RQHþLãüHQMD� DUVHQRP� NRMH� X� WUL� PMHUHQMD� QD� EXãRWLQL� 0ROYH��� SULSDGD� ,,,�
UD]UHGX��GRN�MH�X�VYLP�PMHUHQMLPD�X]�EXãRWLQX�0ROYH����RQHþLãüHQR�WOR�VYUVWDQR�X�,9�UD]UHG�RQHþLãüHQMD�
MHU�SUHOD]L�PDNVLPDOQR�GRSXãWHQL�VDGUåDM���
�
$XWRUL�SURYHGHQRJ�PRQLWRULQJD��QDJODãDYDMX�]DQHPDULYDQMH�SRWUHEH�RSVHåQLMLK�LVWUDåLYDQMD�RG�VWUDQH�,1$�
H�V�QDJODVNRP�QD�VDGUåDM�RYRJ�RSDVQRJ�HOHPHQWD�þLMH�SRULMHNOR�X� WOX�QLMH�XWYU HQR��3ULMH�VYHJD�� LVWLþX��
SRWUHEQR� MH� XWYUGLWL�� LPD� OL� JD� L� X� SULURGQLP� HNRVXVWDYLPD� X� WDNR� YLVRNRM� NRQFHQWUDFLML�� LPD� OL� QMHJRY�
SRYHüDQL�VDGUåDM�YH]X�V�QDQRãHQMHP�ULMHNH�'UDYH��VD�VYRMHGREQLP�VSDOMLYDQMHP� LQGXVWULMVNRJ�RWSDGD��V�
HPLVLMDPD� L]� SRVWURMHQMD� &36� ,�� ,,� L� ,,,� LOL� MH� X]URN� X� ]UDþQLP� VWUXMDQMLPD� LOL� QHNLP� GUXJLP�� MRã�
QHLGHQWLILFLUDQLP��L]YRULPD���/RNDFLMD�0RO�����
��WOR�MH�X�SRJOHGX�VDGUåDMD�åLYH�þLVWR���,�UD]UHG�
��SRYHüDQD�MH�RQHþLãüHQRVW�RORYRP��NDGPLMHP��DUVHQRP��FLQNRP��L�EDNURP���,,,�UD]UHG���NURP��QLNDO��EDULM� L�YDQDGLM� �� ,9� UD]UHG�RQHþLãüHQMD��LQGLFLMD�DXWRUD� LVWUDåLYDQMD�GD� MH� WD�SRMDYD�X�YH]L�V�
NRULãWHQMHP�L�QHRSUH]QRP�PDQLSXODFLMRP�LVSODþQRP�WHNXüLQRP�L]�LVSODþQLK�MDPD����WHãNLK�PHWDOD���PLNURKUDQMLYD�L�GU��QHPD�X�SRYHüDQLP�NRQFHQWUDFLMDPD�X�SURPDWUDQRP�ELOMQRP�PDWHULMDOX��
WH��QD�RVQRYX�WRJD��QL�X�NUPLYX�V�RYRJ�SRGUXþMD�������
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6XPDUQD�L]YMHãüD��0RQLWRULQJ�RNROLãD�&36�0ROYH�������������JRGLQD��OLSDQM��������=DYRG�]D�MDYQR�]GUDYVWYR�.RSULYQLþNR�NULåHYDþNH�åXSDQLMH��RSãLUQLMD�YHU]LMD�
�$JURQRPVNL�IDNXOWHW�6YHXþLOLãWD�X�=DJUHEX��
�
�6DåHWL�UH]XOWDWL�PRWUHQMD�WDOD��
��7OR�XQXWDU�NUXJD�&36�D�0ROYH�
��RYR�WOR�MH�RQHþLãüHQR��QHNLP�WHãNLP�PHWDOLPD��VDGUåDM�åLYH�MH�SRYHüDQ�X�RGQRVX�QD�VYD�SUHWKRGQD�PMHUHQMD����������������X�VUSQMX�������MH�]DELOMHåHQ�,9�UD]UHG�RQHþLãüHQRVWL��GRN�MH�X�OLVWRSDGX�]DELOMHåHQ�9�UD]UHG�RQHþLãüHQRVWL�QD�GXELQL��WOD�GR���FP�������PJ�+J�NJ�WOD��D�*9 ������PJ�NJ�WOD�]D�WHNVWXUQR�WHãND�
WOD�����DUVHQ��NURP��QLNDO�L�FLQN�SRND]XMX�YULMHGQRVWL�X�UDVSRQX�RG�,,�GR�,9�UD]UHGD���VDGUåDM�NDGPLMD��RORYD��NREDOWD��PROLEGHQD��EDNUD��EDULMD� L�YDQDGLMD�VH�NUHüH�X�JUDQLFDPD�,�,,� UD]UHGD��
GDNOH���QD�JUDQLFL�þLVWRJ�GR�WOD�SRYHüDQH�RQHþLãüHQRVWL���X�ELOMQRP�PDWHULMDOX�QLMH�GRãOR�GR�QDNXSOMDQMD�WHãNLK�PHWDOD�
�ú�Ð`ÎDÛ�Ø\ç`Ù`Í�Ï Ö�Î�â�Ö�Ó{Ï Ö`Ü�Ø�× ß Ð�ß Û�Û çoß Ï Ð�é�Û Ñ�Ð�ã$Ú Ð�ç�Ð`ÎDÏ é�Ð�Ú Ð�ß Ö�û`Ò�Û ý�ÝÞÖ`ß Ð�× Ð Ø ß ÖDý�ã�Í`ë�ÖDã�Í�Ý ß × Ø�� Ò�Ï Ø\ë�òuÌPó{ù ÐÅôõÍ�× Ñ\Ö��uÛ Ü r t�t w ÔDë�Í`ÎDÛ ã\Ö�ÓÒoÍ�× Û ø`Û ã\Ö Ò�Ï Í�ÝLÐDÓ�ÒoÍ�â`Ð�× ß ÐDÓ�â`Ð�Ò�Ï ÐDÓ`Í�× Í�Ñ�ÐDÓ�ã�Û Ò�× Ð Ûoä`Û ã`ÒoÐÞß Û Ú Ö�ÒoÍ�Ý ä`Û Ú ÖD× Ö-ë�Í`ÎDÛ ã\Ö-ç�ØLâ�Û × Ö ã�ÐÞëDÏ Ð�ã�Û ä`Û�ì ì�Û�ì ì ì�Ï Ð�Ü�Ï Ö�Î�ÐDÓ�Ðõß Û Ú Ö�ÒoÍ�Ý × Ú Ö`ß ã�Û ýÙ�Ï Í�ÝLÐ�ß Ï Ð�ã$Ú Ð�Ü�Ð�â�Û × Ú Ö`é\ÖDã�Ð Ú Ö¸Û Ü�Ï Ð�Ü�Û ß Í�Ñ�Û ç�Í�ÒoÐ¼ÒoÍ�ã�äoÖDãoß Ï Ð�ä`Û Ú Ð�é�Û Ñ\Ö�ÔPó{Ö�Ò�Ñ\ÖDã�ä`Û Ú ç`ÒoÍ�Ý Ð�ã�Ð�× Û Ü�Í�Ý Ó{ÝÞÖ`ß Í`Î�Í�Ý Û çoß Ï Ð�é�Û Ñ�Ð�ã$Ú Ð¼ÒoÍ�Ú Ð�ç\ÖÑ�Ï û�Û × ÐLçÞä`Û × Ú Ö�Ý Øoß Ñ Û Ñ�Ð�ã$Ú Ð-Í�â�× Û ÒoÐ ØLÒoÍ�Ú Ö�Ý+Øõç�ØLÙ`Í�Ú Ö�ÎDÛ ã�Û�ÖD× Ö�ÝÞÖDãoß Û�Ñ\Ö`Ü�Ð�ã�Û Ó�Ù`Í�ÒoÐ�Ü�Ð�× ÐmÚ Ö-Î�ÐmÚ ÖLÑ\Ö�á`Û ã�ÐLÖD× Ö�ÝÞÖDã�Ð�ß ÐÞÑ\Ö`Ü�Ð�ã�Ð Ømß ÜoÑ�ÔÏ Ö`Ü�Û ÎDØ�Ð�× ã�Í�Ú�ï Ï Ð�Òoä`Û Ú Û Ó\Í`ÎDã�Í`ç�ã�ÍDÓoÎ�Ðõç�Ømë�Ö�Í�× Í`û`ÒoÍ`ù2× Û ß Í�× Í`û`ÒoÍ`ë-Ù`Í�Ï Û Ú Ö�Ò�× ÐDÓ\ÐÞÐ�ãoß Ï Í�Ù`Í`ë�ÖDã�ÛoØ�ø`Û ã�Ð�Ò}ã\Ö�ÝLÐõÖ�ÒoÍ�× Í`û`Ò�ÛoÏ ÖD× Ö`Ñ�Ð�ãoß Ð�ãÞØoß Ú Ö�ä\Ð�Ú Ô÷Mç`Ù`Í�Ï Ö Ø$Ú Ø�á`Û�Ï Ö`Ü�Ø�× ß Ð�ß ÖLé�Û Ñ\ÖyÛ\ÒoÐ`Î�Ý+Û Ú Ð+Û Ü r t�t	|�ÔLÛ u y�y�yDÔoß Ö u y�y u Ô\ë�Í`ÎDÛ ã\Ö+ÝLÍ`ëDØ�áoÖmÚ ÖÞÑ�Û ÎoÚ Ö`ß Û ÛoÒoÐ�ÒoÍÞç�ØmÑ�Ï Û Ú Ö�ÎDã�Í`çoß Û�é�Û Ñ\ÖÞÜ�ã�Ð�ß ã�ÍÑ�Ð�Ï Û Ï Ð�× ÖLûoß ÍºÜ�ã�Ð�ø`Û�Î�ÐLÐ�ãoß Ï Í�Ù`Í`ë�ÖDã�Û\Ø�ø`Û ã�Ð�ÒõÛ Ù`Ð�Òõã�Û Ú ÖÞÜ�Ð�ã\Ö�ÝLÐ�Ï Û Ñe� QõÏ Ð�ï r�r �

*UDI�����8VSRUHGED�VDGUåDMD�NDGPLMD�L�åLYH�X�WOX�������JRGLQH��V�SUHWKRGQLP�PMHUHQMLPD��������L�������J���
�

��
��EXGXüL� MH�SOLQVND�EXãRWLQD�0RO������VPMHãWHQD�QD�UHJRVROX��VLOLNDWQRP��WOX�NRMH� LPD�PDOH�DGVRUSFLMVNH�
PRJXüQRVWL� QDNXSOMDQMD� HYHQWXDOQLK� RQHþLãüXMXüLK� WYDUL� �YHOLND� SURSXVQRVW� L� LVSLUDQMH� WOD��� UH]XOWDWH�
VPDWUDPR�QHGRYROMQR�LQGLFLUDMXüLP�GD�SULNDåX�UHDOQR�VWDQMH�RQHþLãüHQRVWL�WH�LK�QL�QH�QDYRGLPR�
�7OR�NRMH�GREUR�LQGLFLUD�PRJXüH�RQHþLãüHQMH��ORNDFLMH�0RO�����0RO�������JOHMQR��DPILJOHMQR��PLQHUDOQR��
QHNDUERQDWQR��YHUWLþQR��
�� UHDNFLMD� WDOD� MH� NLVHOD�� D� QD� SURILOX� 0RO��� MDNR� NLVHOD�� WOR� MH� YUOR� MDNR� KXPR]QR�� RSVNUEOMHQRVW� ELOMNH�
IRVIRURP�MH�X�UDVSRQX�RG�YUOR�VODEH�GR�VODEH��D�NDOLMHP��GREUD��� � SUHPD� VDGUåDMX�åLYH� WOR� MH�ELOR�þLVWR� �� ,� UD]UHG� �GRND]�GD�QHPD�HPLVLMH� åLYH�QD�RYRM� ORNDFLML� NDR� L� X�
SURãORP�,]YMHãüX���� VDGUåDM� NDGPLMD� � L� RORYD� MH�QHãWR�SRYROMQLML� X�XVSRUHGEL� V�SURãOLP� ,]YMHãüHP� �� ,,� UD]UHG� �0RO������ D� ,�
UD]UHG�0RO�������� VDGUåDM� DUVHQD�� NURPD�� QLNOD� L� YDQDGLMD�� X� WOX� EXãRWLQH� 0RO���� � WH� EDNUD� L� EDULMD� X� RED� PMHUHQMD�
SRND]XMH�YHOLNX�RQHþLãüHQRVW��DUVHQ��MH�SRQRYR�,,,�,9�UD]UHG��
�� VDGUåDM� VXPSRUD� L� WHãNLK�PHWDOD� X� ELOMQRP�PDWHULMDOX� NUHüH� VH� X� WROHUDQWQLP�JUDQLFDPD�� SD� MH� UHDOQR�RþHNLYDWL�GD�QL�X�RVWDORM�YHJHWDFLML�QLMH�SRYHüDQ�QMLKRY�VDGUåDM�L�QLMH�]D�RþHNLYDWL�GD�üH�VH�WH�WYDUL�SXWHP�
NUPH�XNOMXþLWL�X�KUDQLGEHQL�ODQDF�X�NROLþLQDPD�NRMH�EL��PRJOH�XJUR]LWL�VLJXUQRVW�KUDQH�
�
�
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7DEOLFD�����6DGUåDM�WHãNLK�NRYLQD�L�SRWHQFLMDOQR�WRNVLþQLK�HOHPHQDWD�X�WOX�SOLQVNH�EXãRWLQH�0ROYH���

�PJ�NJ���±�UD]UHGL�RQHþLãüHQMD��������J��
�

��
�ì ÜyØ\ç`Ù`Í�Ï Ö�Î�â�Ö�Í�Ñ�Û ý-Î`Ñ�Û Ú ØLß Ð�â�× Û ä\Ðã� ß Ð�â�× Û äoÖ u	s Û u@w ��ÝLÍ`ëDØ�áoÖÞÚ Ö�Ø�Í�ø`Û ß Û�Í`ÎDÏ Ö ÖDã\Ö�Ù�Ï Í�ÝsÚ ÖDã\Ö�ã�Ð�× Í�ÒoÐ�ä`Û Ú Û`ôõÍ�× ù tDÔDÌMÏ Û Ú Ö çoÑ\Ö�ë�ÐDÓ ±�¨Á ¦�© ®�Óo®�³2®y±�¨`² ®�¦�Á`´D¨`© ®`°`­DÄ�¨`¶�Ã\Ç`¶�­ © ®�ÃoÁ ³2Ç [�f�d0^�b
[ ã�Ð�Ï Ð�Ü�Û ã�Ø " " "0ä�" � J /	�@J D .0/ ¨`¶�Ç�µoÁ ��Ý\Ç`¶_³2®�­ Á ³2Ç`Ä�¨	S »�½�½�»�¿�À�¨�±�¿ Ó�Ð ÒoÍ�Ú ÐõÚ Ö r t�t w Ôë�Í`ÎDÛ ã\Ö+â�Û × Ð-Ý+Û ã�Û ÝLÐ�× ã�Ð ÛoÙ�Ï Ö�Î�çoß Ð�Ñ�× Ú Ð�× ÐLø`Û çoß Íõß × Í " J /	�@J D .0/0E2 oF16� D 1�GLJ /@�6K { D Û@K I D o B G /09 DåB
C 1@/�+�K 1
K +�/09 16o	{æJ /	�@K 1
KF)�Í6K B G�o�GL9 o " J /	�@J D .0/ Ô�ð�Ï Û Ú Ö�ÎDã�Í`çoß Û�Ü�Ð¼Ò�Ï Í�Ý ç�Ø�ã\Ö�ûoß Í¼Ù`Í�Ï Ð`ç�× Öç� ØëDÏ Ð�ã�Û ä\Ð�ÝLÐ ì ì ì�Ï Ð�Ü�Ï Ö�Î�Ð	�nÓ\Î�Í�ÒZÚ Ö Ï Ð�Ü�Û ã�Ð+ã�Û Ò�× ÐLÍ`çoß Ð�× Ð+Û çoß Ð��lì ì ì�Ï Ð�Ü�Ï Ö�Î��nÔ�å&Ï Ø\ë�ÖÞÑ�Ï Û Ú Ö�ÎDã�Í`çoß Û\ã�Û ç�ØmÜ�ã�Ð�ø\Ð�Ú ã�Û Ú Ö+Ù�Ï Í�Ý+Û Ú ÖDã$Ú ÖDã\Ö�Ôí�Ð�Ù`Í�Ý+Û ã$Ú Ö�ÝLÍ Î�Ð G�o
Í	/01 B / B G /	IèoF1 D Í6K � Ú D 1H{ /ép�o	{ D%ê 3 ÙëD +�K GLK J / C /	G�+8o B � D J C ?ì��/ = J /	I6o�?æ1
K { Dè= o6�@1@/	G ß Ö)ß Ð�ÒoÍ ã�Û Ú ÖÝLÍ`ëDØ�áoÖLç�ÐÞç�Û ëDØ�Ï ã�Í`û�á`ØLã�Û\Øoß Ñ�Ï ÎDÛ ß ÛoÙ`Í�Ï Û Ú Ö�Ò�× Í+ã\Ö�Ò�Û ý}ÖD× Ö�ÝÞÖDã�Ð�ß ÐDÔ
�/RNDFLMD�0RO�����
��WOR�MH�X�SRJOHGX�QDMRSDVQLMLK�WHãNLK�PHWDOD���NDGPLMD��åLYH�L�RORYD���þLVWR��,�UD]UHG�
��VDGUåDM�DUVHQD���RQHþLãüHQRVW�,,,�UD]UHGD�
��EDULM�L�YDQDGLM���SRYLãHQL�VDGUåDM�EDULMD��X�WOX�XWYU HQ�MH�QD�VYLP�SRGUXþMLPD�LQWHQ]LYQLMH�HNVSORDWDFLMH�QDIWH�
L�LOL�SOLQD���DXWRUL�PRQLWRULQJD�XND]XMX�QD� LQGLFLMX�GD� MH�X]URN� WRPH�X� �QHRSUH]QRM�PDQLSXODFLML� LVSODþQRP�
WHNXüLQRP�L]�LVSODþQLK�MDPD�SOLQVNLK�EXãRWLQD���XWY HQL�VDGUåDM�KUDQMLYD� L� WHãNLK�PHWDOD�X�WUSXWFX�SRND]XMH�GD�QLMH�GRãOR�GR�SRYHüDQRJ��QDNXSOMDQMD�X�
ELOMQRP�PDWHULMDOX�L�NUHüH�VH�RNR�WROHUDQWQLK�YULMHGQRVWL��SD�VH�VPDWUD�GD�QL�X��RVWDORM�YHJHWDFLML��NUPL��VLMHQX�
V�RYLK�OLYDGD�QH�SRVWRML�SRYHüDQ�VDGUåDM�WHãNLK�PHWDOD��� VDGUåDM� WHãNLK�PHWDOD�� VXPSRUD� L� GUXJLK� ELRJHQLK� HOHPHQDWD�� NDR� L� 1�6� RGQRV�X� ELOMQRP�PDWHULMDOX�
WUSXFD�NUHüH�VH�X�WROHUDQWQLP�YULMHGQRVWLPD�
��MHGLQL�L]X]HWDN�MH�YLVRNL�VDGUåDM�DUVHQD��,,,�,9�NDWHJRULMD� í �þLMH�SRULMHNOR�L�VDGUåDM�QD�ãLUHP�SRGUXþMX�WUHED�
WHN�XWYUGLWL�� RFLMHQLWL� VWXSDQM� UL]LND�QMHJRYD�XODVND�X�KUDQLGEHQL� ODQDF� WH�SUHGORåLWL� ]DKYDWH�]D�VX]ELMDQMH�
QHJDWLYQLK� XþLQDND� RYH� SRMDYH� QD� ELOMQH� ]DMHGQLFH� L� NRQ]XPHQWH� KUDQH� X]JRMHQH� QD� WOLPD� V� SRYLãHQLP�
VDGUåDMHP�DUVHQD� �VWUXþQMDFL�$JURQRPVNRJ� IDNXOWHWD� SRQRYQR�XSR]RUDYDMX�QD� LJQRULUDQMH�RYH�SRMDYH�X�
VPLVOX�QHSURYR HQMD�RSVHåQLMLK�LVWUDåLYDQMD�UDGL�XWYU LYDQMD�QMHJRYD�SRULMHNOD����,DNR�VH�UDGL�R�,,,�UD]UHGX�RQHþLãüHQMD�DUVHQRP��L]PMHUHQH�VX�YULMHGQRVWL����PJ�NJ�WOD��D�*9�MRã�XYLMHN�QLVX�SULMH HQH� MHU� L]QRVH� ��� PJ�NJ� ]D� WHãND� WOD� ERJDWD� KXPXVRP� �NDNYR� MH� QD� ORNDFLML� 0RO����� SUHPD�
3UDYLOQLNX�R�]DãWLWL�SROMRSULYUHGQLK�WDOD���%XGXüL�GD�QLVX�REDYOMDQD�VYHREXKYDWQLMD�LVWUDåLYDQMD�RQHþLãüXMXüLK�
WYDUL� X� WOX� QD� ãLUHP� SRGUXþMX� SULMH� SRþHWND� ,QLQRJ� XWMHFDMD�� QH� PRåH� VH� VD� VLJXUQRãüX� XWYUGLWL� QMLKRYR�
SRULMHNOR��
�
������������������������������������������������
í �*9�VDGUåDMD�WHãNLK�PHWDOD�X�WOX�RGUH HQH�VX�3UDYLOQLNRP�R�]DãWLWL�WOD���11������
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0LNURELRORãND� LVWUDåLYDQMD� WOD� � ÎDÏ Ô ç�ä�ÔMóPß Û × Û ã�Í�Ñ�Û á¼Û�ÎDÏ Ø\ëDÛ�Ð�Øoß Í�Ï Û � �� RGQRVQR�XWMHFDM�SROXWDQDWD� �QD� UDVW�� UD]YRM�
PLNURRUJDQL]DPD�X� WOX��NDR�QDMRVMHWOMLYLMH�NRPSRQHQWH� WOD�� WH�SURFHVH�X�NRMLPD�PLNURIORUD�VXGMHOXMH�X� WOX�QLVX�REXKYDüHQD�X�SRVOMHGQMD�GYD�VXPDUQD�L]YMHãüD��,VWR�WDNR��QLVX�UD HQH��DQDOL]H��HNRWRNVLþQRVWL��RSDVQRVWL� RG� WRNVLþQLK� HIHNDWD� SRMHGLQLK� HOHPHQDWD� �W]Y�� VHNYHQFLMVNH� DQDOL]H��� RGQRVQR� VDGUåDM�
WHãNLK�NRYLQD�X�IUDNFLMDPD��3RWRQMRP�DQDOL]RP�GRELYD�VH�RFMHQD�HNRWRNVLþQRVWL�VDGUåDMD�QHNRJ�HOHPHQWD�L�SURFMHQD�PRJXüQRVWL�QMHJRYH�PRELOL]DFLMH� L�XODVND�X�KUDQLGEHQL� ODQDF� �SXWHP�NRULMHQD�ELOMDND���1D�
SULPMHU��XNXSQL�VDGUåDM�X�WOX�PRåH�ELWL��YUOR�YLVRN���DOL�MH�NROLþLQD�ELOMFL�SULVWXSDþQRJ�HOHPHQWD��WDNR�PDOD�GD�
VH�VPDWUD�HNRORãNL�QHYDåQLP��RYLVQR�X�NRMHP�REOLNX�MH�HOHPHQW�YH]DQ�X�WOX�L�X�NRMLP�IUDNFLMDPD���.RQWUROD�NYDOLWHWH�NUPH�WDNR HU�QLMH�]DGRYROMDYDMXüH�SUH]HQWLUDQD��PDQMND�VDGUåDM�åLYH�X�ELOMQRP�PDWHULMDOX�WUSXWFD�
RGUH HQLK� SRVWDMD� NRMH� VX� X� SUHWKRGQLP� LVWUDåLYDQMLPD� SRND]LYDOH� SRYLãHQH� YULMHGQRVWL� QHSRYROMQH� ]D�
SUHKUDQX�VWRNH����3UHNLG�QDM]DQLPOMLYLMLK�LVWUDåLYDQMD�VPDWUDPR�]QDþDMQLP�QHGRVWDWNRP�,QLQLK�VXPDUQLK�L]YMHãüD�MHU�VX� WR� SRGDFL� NRML� UHODWLYQR� GREUR� SULND]XMX�� QH� VDPR� LQWHQ]LWHW� RSWHUHüHQMD�� YHü� MHGQLP� GLMHORP� L�SRULMHNOR� RQHþLãüHQMD� WH� QMHJRYH� XþLQNH� QD� WOR� L� RUJDQL]PH� �ELRJHQRVW� WOD� MH� YUOR� SX]GDQ�SRND]DWHOM�
SORGQRVWL�WOD����
8PMHVWR�WRJD��XYHGHQD�VX�QHND�QRYD�LVWUDåLYDQMD�NRMD�]ERJ�SUHPDORJ�EURMD�X]RUDND��SUHNUDWNRJ�YUHPHQD�
SURYR HQMD� L� GUXJLK� SUREOHPDWLþQLK� RNROQRVWL�� QH� PRJX� GDWL� ]DGRYROMDYDMXüH� LQIRUPDFLMH� R� VWYDUQLP�
HPLVLMDPD�WM��QH�JRYRUH�QL�X�SULORJ��QLWL�NRQWUD�RQHþLãüLYDþD��%XGXüL�GD�VX�UH]XOWDWL�LVWUDåLYDQMD�NRMD�LVWLþHPR�
NDR� SRWUHEQD� �X� YULMHPH� QMLKRYD� SURYR HQMD�� ELOL� YUOR� HNVSOLFLWQL� L� NRQNUHWQL�� DOL� QH� L� SUHYLãH� SRYROMQL� SR�
RNROLã��PRJXüH�MH�WXPDþLWL�GD�VH�RYDNDY��RGDELU��YUVWD��LVWUDåLYDQMD���X�VNORSX�YLãHJRGLãQMHJ�PRQLWRULQJD��
VYRGL� QD� L]ERU� RQLK� NRML� LPDMX� QDMSULKYDWOMLYLMH� UH]XOWDWH��5DGL� MDVQH� VSR]QDMH� R� GMHORYDQMX� RYDNR� YHOLNLK�
SRWHQFLMDOQLK� RQHþLãüLYDþD�� D� L� UDGL� VDPRJ� SROXWDQWD�� � RG� ]QDþDMD� MH� NRPSOHWLUDQMH� LVWUDåLYDQMD���
PLNURELRORãNLP�DQDOL]DPD�NDR�L�DQDOL]DPD�HNRWRNVLþQRVWL�SRMHGLQLK�SROXWDQDWD��WH�SUH]HQWLUDQMH��LVFUSQLK��
MDYQRVWL� SULVWXSDþQLK� SRGDWDND� R� VYLP� SURYHGHQLP� DQDOL]DPD� L� REDYOMHQLP� VDQDFLMVNR�SUHYHQWLYQLP�PMHUDPD��2QHþLãüLYDþ� MH�� SDN�� � YHüX� UD]LQX�HNRORãNH�NRQWUROH�GXåDQ�]DGRYROMLWL� L� VSUDP�]DKWMHYD�NRMH�SRVWDYOMD��L�VWDOQR�SRVWURåXMH��]DNRQVND�UHJXODWLYD�(XURSVNH�XQLMH���
.DUWRJUDP����5DVSRUHG�SOLQVNLK�L�QDIWQLK�SROMD�QD�SRGUXþMX�.RSULYQLþNR�NULåHYDþNH�åXSDQLMH�

�¥ ¦�§�¨`©lª�¬Yî Ü ¦o®õ¦vß�© Á ¶_³2®�§�®`¶_³2ÇL¨�­ ´D®�±�®ÞÁ ¦s¶�®�ï ­ ¶�¨`ÀL©l¯`±�®`© °`­ §�®-¯Þ±�¯�ß�¨`Ä�Çeß�¯���¨�­ Á ¶�Ç�Â0ðÆñ¹ò�Â6ó�®`À�© Ç	ß`Â�°\© ´D®`¶_³ ÂD»�½�½�»�¿`À�¿
3RGUXþMH�3RGUDYLQH�ERJDWR�MH�PLQHUDOQLP�VLURYLQDPD��0H X�QMLPD�QDM]QDþDMQLMH�PMHVWR�]DX]LPD�SULURGQL�
SOLQ�þLMD�VH�JODYQD�OHåLãWD�QDOD]H�X�0ROYDPD��.DOLQRYFX��)HUGLQDQGRYFX��/HJUDGX��*ODYQD�QDIWQD�SROMD�VX�
%LORJRUD�� -DJQMHGRYDF�� /HSDYLQD�� )HUGLQDQGRYDF�� 3ROMH� âDQGURYDF� QHPD� EXãRWLQH� QD� SRGUXþMX� ..ä�
�NDUWRJUDP�����
5DGL� SULURGH� WHKQRORJLMH� LVFUSOMLYDQMD� RYLK� QDOD]LãWD�� WD� VX� SRGXþMD� L]UDåHQLMH� XJURåHQD�� SR� RNROLã��
SRWHQFLMDOQR� QHSRYROMQLP� XWMHFDMLPD�� NDR� L� HNRORãNLP� LQFLGHQWLPD� �SXNQXüD� FMHYRYRGD�� L]OLMHYDQMD� QDIWH��
WUDQVSRUW�L�PDQLSXODFLMD�RSDVQLP�VDGUåDMLPD���
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7LMHNRP�������JRGLQH��QRYLMLK�LVWUDåLYDQMD�RYRJ�WLSD�QHPD��ODERUDWRULM�3RGUDYNH��G�G���GDQDV�QD�
þHOX� V� GU�VF�� =GUDYNRP� 0DWRWDQRP�� L]YUãLR� MH� LVWUDåLYQMH� �237(5(û(1267� 7$/$�.235,91,ý.2*�32'58ý-$�7(â.,0�0(7$/,0$��7OR� MH�������JRGLQH�X]RUNRYDQR�QD�ãHVW�
ORNDFLMD� V� NRMLK� JUDG� .RSULYQLFD� GRELYD� JODYQLQX� SROMRSULYUHGQLK� SURL]YRGD� ]D� SUHKUDQX�� 1D�
VYDNRM� ORNDFLML� X]RUNRYDQR� MH� WOR� V� YLãHJRGLãQMRP� LQWHQ]LYQRP� SROMRSULYUHGQRP�SURL]YRGQMRP� �UHGRYLWD� SULPMHQD� YHüLK� NROLþLQD� PLQHUDOQLK� JQRMLYD� L� SHVWLFLGD�� L� � WOR� V�
HNVWHQ]LYQRP� SROMRSULYUHGQRP� SURL]YRGQMRP� �SULPMHQD� PDOLK� NROLþLQD� PLQHUDOQLK� JQRMLYD� L�
SHVWLFLGD� LOL�EH]�QMLKRYH�SULPMHQH���.RG�X]RUNRYDQMD�WOD�X]LPDQL�VX�SURVMHþQL�X]RUFL� WOD�VRQGRP�
�VDVWDYOMHQL�RG�WULGHVHW�SRMHGLQDþQLK�X]RUDND��GR�GXELQH�RUDQLþQRJ�VORMD�WOD�����FP�����
=�$�.�/�-�8�ý�&�,�RYRJ�LVWUDåLYDQMD�VX�VOLMHGHüL���� X� YHüLQL� LVSLWLYDQLK� X]RUDND� WOD�� NROLþLQH� WHãNLK� PHWDOD� VX� QH]QDWQH� X� RGQRVX� QD�PDNVLPDOQR�GR]YROMHQH�NROLþLQH��
8� VDPR� MHGQRP� X]RUNX� NROLþLQD� =Q� �������PJ�NJ�� SULEOLåDYD� VH�0'.� �����PJ�NJ��� GRN� MH� X�
GUXJLPD� L]UD]LWR� PDQMD�� =ERJ� PDQMH� WRNVLþQRVWL� FLQND� ]D� OMXGVNL� RUJDQL]DP�� WDM� SRGDWDN� QLMH�
DODUPDQWDQ��7DNR HU�PRåHPR�VSRPHQXWL�SRYLãHQX�YULMHGQRVW�&X�������PJ�NJ��X�MHGQRP�X]RUNX�
WOD��'UXJLK�SRYLãHQLK�UD]LQD�SUDüHQLK�SDUDPHWDUD�QHPD��
8VSRUH XMXüL�RSWHUHüHQRVW� WDOD� WHãNLP�PHWDOLPD�SR� WLSRYLPD� WDOD�XWYUGLOL� VPR�GD�NROLþLQH�&G��+J��$V��&R��1L��&X��&U��QH�YDULUDMX�PQRJR��GRN�3E�L�=Q�YLãH�LPD�QD�ODNãLP�WOLPD�QHXWUDOQH�UHDNFLMH��DOXYLMDOQR��VHPLJOHM����
�
8VSRUH XMXüL�QLYRH�SURL]YRGQMH�XQXWDU�WLSRYD�WDOD�QHPD�]QDþDMQH�SRYH]DQRVWL�L]PH X�QLYRD�SURL]YRGQMH� �LQWHQ]LYQD�HNVWHQ]LYQD�� L�VDGUåDMD� WHãNLK�PHWDOD�X� WOX��8QDWRþ�RþHNLYDQMX�GD�
üH� WOD� V� LQWHQ]LYQRP� SURL]YRGQMRP� VDGUåDYDWL� YHüX� NROLþLQX� WHãNLK� PHWDOD� �]ERJ� SULPMHQH�
PLQHUDOQLK�JQRMLYD�L�SHVWLFLGD���SRND]DOR�VH�GD�VX�NROLþLQH�WHãNLK�PHWDOD�X�GLMHOX�X]RUDND�ELOH�YHüH�X�WOLPD�V�HNVWHQ]LYQRP�SURL]YRGQMRP���8�LQWHQ]LYQRM�SURL]YRGQML�SULQRVL�SROMRSULYUHGQLK�
NXOWXUD� VX� YLãL� SD� MH� PRJXüH� GD� VH� L]� WOD� L]QRVL� YHüD� NROLþLQD� WHãNLK� PHWDOD� QHJR� X�
HNVWHQ]LYQRM�SURL]YRGQML��3RWYUGX�WH�SUHWSRVWDYNH�PRJXüH�MH�GRELWL�DQDOL]DPD�ELOMQRJ�PDWHULMDOD�
NXOWXUD�X]JDMDQLK�QD�WLP�WOLPD��RS�D��QHPDPR�LQIRUPDFLMX�GD�OL�VX�WDNYH�DQDOL]H�SURYHGHQH���
�
.RG� RFMHQH� SRJRGQRVWL� QDYHGHQLK� WDOD� ]D� ELOMQX� SURL]YRGQMX� PRåH� VH� ]DNOMXþLWL� GD� SDUDPHWUL�KXPXV� L� S+� RGJRYDUDMX� YULMHGQRVWLPD� SUHPD� NODVLILNDFLML� WDOD��2VQRYQD� ]QDþDMND� MH� GD� VX� WOD�LQWHQ]LYQH� SURL]YRGQMH� EROMH� RSVNUEOMHQD� ELOMQLP�PDNURKUDQMLYLPD� �1�� 3 ô 2 õ �� . ô 2��� GDNOH��
YLãH� VX� SORGQRVWL� L� SROMRSULYUHGQH� NXOWXUH�PRJX� GDWL� YLãH� SULQRVH�� 7OD� HNVWHQ]LYQH�SURL]YRGQMH�
VLURPDãQLMD�VX�KUDQMLYLPD�L�SRWUHEQD�VX�YHüD�XODJDQMD�GD�EL�VH�QLYR�SORGQRVWL�SRYLVLR���,VWUDåLYDQMD� RYRJ� WLSD� QRYLMHJ� GDWXPD� QLVX� SURYHGHQD� X� .RSULYQLþNR�NULåHYDþNRM�åXSDQLML��
��������8JURåHQRVW�NDNYRüH�WDOD�
�
2E]LURP�QD�VWDOQR�DNXPXOLUDQMH�RQHþLãüXMXüLK�WYDUL�L]�UD]OLþLWLK�L]YRUD��PRJXüH�MH�]DNOMXþLWL�GD�üH�
JODYQL� þLPEHQLN� RJUDQLþHQMD� JRVSRGDUVNRJ� UD]YLWND� ELWL� NYDOLWHWD� � SROMRSULYUHGQRJ� WOD�� RGQRVQR�
NDSDFLWHW� WRJD� WOD�GD�EH]�RSDVQRVWL� SR�QDPMHQX�X�SROMRSULYUHGL�SULPL� L� ]DGUåL�RQHþLãüHQMD�NRMD�
SULVWLåX� X� DJURHNRVXVWDY�� .DSDFLWHW� WOD� ]D� EH]RSDVDQ� SULMHP� RQHþLãüHQMD� L]� QHSROMRSULYUHGQLK�
VUHGLQD� SRVWDW� üH� YDåDQ� NULWHULM� SULKYDWD� LOL� HOLPLQDFLMH� HNRORãNL� UL]LþQLK� GMHODWQRVWL� X� QHNRP�
SRGUXþMX��NDNR�QD�ORNDOQRM�UD]LQL��WDNR�L�JOREDOQR��
�
3UDYLOQLN�R�]DãWLWL�SROMRSULYUHGQRJ�]HPOMLãWD�RG�RQHþLãüHQMD�ãWHWQLP�WYDULPD��11��������RGUH XMH�
NRMH�VH�WYDUL�VPDWUDMX�ãWHWQLP�]D�SROMRSULYUHGQR�WOR��GR]YROMHQH�NROLþLQH�ãWHWQLK�WYDUL�X�WOX��PMHUH�
]D�VSUHþDYQMH�RQHþLãüHQMD�WOD� L�NRQWUROD�RQHþLãüHQMD�WOD�V�FLOMHP�GD�VH�SROMRSULYUHGQR�WOR�]DãWLWL�
RG� NHPLMVNH� L� ELRORãNH� GHJUDGDFLMH� L� RGUåL� X� VWDQMX� NRMH� JD� þLQL� SRYROMQLP� VWDQLãWHP� ]D�
SURL]YRGQMX��]GUDYVWYHQR�LVSUDYQH�KUDQH��2VLP�WHãNLK�PHWDOD��&G��+J��0R��$V��&R��1L��&X��3E��
&U� L� =Q�� L� SROLFLNOLþNLK� DURPDWVNLK� XJOMLNRYRGLND� �3$+��� X� ãWHWQH� WYDUL� VSDGDMX� L� WYDUL� NRMH� VH�
XRELþDMHQR�XQRVH�X�SROMRSULYUHGQR�WOR��DOL�]ERJ�QHVWUXþQH�SULPMHQH�X�QHSULPMHUHQLP�NROLþLQDPD���
QHLVSUDYQLP� VWURMHYLPD�� X� NULYR� YULMHPH� LOL� QD� QHSULNODGQLP� WOLPD�� PRJX� SURX]URþLWL� ãWHWH� SR�
RNROLã���
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��������8WMHFDM�SROMRSULYUHGQH�GMHODWQRVWL�
�
3ROMRSULYUHGQD�WOD�PRJX�ELWL�XJURåHQD�L�]ERJ�QHSULPMHUHQRJ�NRULãWHQMD�JQRMRYNH��VPMHVD�NUXWLK�L�
WHNXüLK� L]OXþLQD� GRPDüLK� åLYRWLQMD� SULNXSOMHQD� W]Y�� WHNXüLP� L]JQRMDYDQMHP��� 0DNVLPDOQR�
GR]YROMHQD� NROLþLQD� � SULPMHQH� JQRMRYNH� X� SROMRSULYUHGQRP� WOX� MH� GR� ��� P ög÷ KD� JRGLãQMH�� D� X�
L]YDQYHJHWDFLMVNRP� UD]GREOMX� �OLVWRSDG�WUDYDQM�� GR]YROMHQR� MH� WURãLWL� GR� ��� P ö �KD�� .RULãWHQMH�
JQRMRYNH� ]DEUDQMHQR� MH�� PH X� RVWDOLP�� QD� YRGR]DãWLWQRP� � SRGUXþMX�� ýLQMHQLFD� MH� GD� VH� QDãL�
SROMRSULYUHGQLFL� ULMHWNR� SULGUåDYDMX� XSXWD� NDGD� L� NDNR� MH� GR]YROMHQR� L]YR]LWL� VWDMVNL� JQRM� QD�
REUDGLYH�SRYUãLQH��ãWR�RVLP�RQHþLãüHQMD�]UDND�LVSDUDYDQMHP�DPRQLMDND�L�QHXJRGQRJ�PLULVD�LPD�
L� GUXJH� QHJDWLYQH� SRVOMHGLFH�� .ROLþLQD� GR]YROMHQLK�PLQHUDOQLK� JQRMLYD�QLMH� GHFLGLUDQR�RGUH HQD�
LVWLP�3UDYLOQLNRP��
�
8�LQWHUHVX�ãWR�YHüLK�SULQRVD��SROMRSULYUHGQD�GMHODWQRVW�L�QXåQR�WUHWLUDQMH�WOD�XPMHWQLP�JQRMLYLPD��
KHUELFLGLPD��SHVWLFLGLPD�L�VO��SUHGVWDYOMD�L]YRU�]QDþDMQRJ�RQHþLãüHQMD�GLVSHUJLUDQRJ�QD�SRGUXþMX�
þLWDYH�äXSDQLMH��1DMYHüL�GLR�RQHþLãüHQMD�SURGLUH�X�SRG]HPQH�YRGH��D� MHGDQ�GLR�X�PHOLUDFLRQH�
NDQDOH��SRYUãLQVNH�YRGH� L�]DYUãDYD�X� ULMHFL�'UDYL��1DNRQ�GXJRJ�YUHPHQD�NRULãWHQMD�RGUH HQLK�
SHVWLFLGD�� ãWHWQLFL� � þHVWR� VWHNQX� UH]LVWHQFLMX�� SD� SROMRSULYUHGQLFL� XPMHVWR� GD� SURPLMHQH� YUVWX�
VUHGVWYD��RGQRVQR�DNWLYQX�WYDU�NHPLMVNRJ�VUHGVWYD��SRVHåX�]D�SULPMHQRP�PQRJR�YHüLK�NROLþLQD�
LVWRJ� VUHGVWYD�� YMHUXMXüL� GD� üH�X� WRP�VOXþDMX� GMHORYDQMH� ELWL� XþLQNRYLWR��7R� MH� QDþLQ� QD� NRML� VH�
VWYDUDMX�YHOLNH�ãWHWH�X�RNROLãX�� ,VWL�QHJDWLYQL�XþLQDN�SRWMHþH� L� �RG� LVSLUDQMD�DPEDODåH��SRVX D� L�
DODWD�RQHþLãüHQLK�SHVWLFLGLPD�X�YRGRWRFLPD�L�VWDMDüLP�YRGDPD��
�
3UHPD� QDYRGLPD� � +UYDWVNRJ� ]DYRGD� ]D� SROMRSULYUHGQX� VDYMHWRGDYQX� VOXåEX� �+=366��� LVSRVWDYH� X�.RSULYQLFL���QD�SRGUXþMX�..ä�QH�SRVWRML�QLNDNYD�NRQWUROD�XSRWUHEH�PLQHUDOQLK�JQRMLYD�WH��]DãWLWQLK��VUHGVWDYD� WDNR� GD� QHPD� � QL� NRQNUHWQLK� SRGDWDND� R� XWURãNX� SR� MHGLQLFL� SRYUãLQH� LOL� XNXSQH� JRGLãQMH�
GLVWULEXFLMH�RYLK�SURL]YRGD� L]�SROMRDSRWHND�QD�QDãHP�SRGUXþMX��+=366�RYGMH�REDYOMD�HGXNDFLMVNX�XORJX�
NDR� MHGLQX� SUHYHQWLYQX� PMHUX� X� VX]ELMDQMX� ãWHWD� QDVWDOLK� QHVWUXþQLP� L� SUHNRPMHUQLP� NRULãWHQMHP� RYLK��
GDQDV�QXåQLK�VUHGVWDYD��1DYHGHQD�VOXåED�PRåH�SUHSRUXþLWL��]DãWLWQD�VUHGVWYD�VD�W]Y��]HOHQH�LOL�åXWH�OLVWH��
D� XSR]RULWL� NRMD� VH� VUHGVWYD� QDOD]H� QD� FUYHQRM� OLVWL� WH� VX� SR� VYRMLP� VYRMVWYLPD�QDMPDQMH� SULKYDWOMLYD� SR�
]GUDYOMH�L�RNROLã��
�
=ERJ�VYHJD�WRJD��QXåDQ�MH�EROML�QDG]RU�GLVWULEXFLMH�L�NRULãWHQMD�]DãWLWQLK�VUHGVWDYD�WH�RGODJDQMD�RWSDGQRJ�
PDWHULMDOD�QDNRQ�NRULãWHQMD��3UREOHP�MH�L]UDåHQLML�NDG�XRþLPR�GD�ORNDFLMD�]D�VDQLWDUQR�RGODJDQMH�RSDVQLK�
PDWHULMDOD� RYRJ� WLSD�� NDR� L� VXEMHNWD� NRML� JD� DGHNYDWQR� ]EULQMDYDMX�� � JRWRYR� GD� L� QHPD� QD� SRGUXþMX�
äXSDQLMH��
�
%XGXüL�GD�åXSDQLMVND�SROMRSULYUHGQD�LQVSHNFLMD�QHPD�RGREUHQMH�GLUHNWQRJ�GDYDQMD�SRGDWDND��VD]QDOL�VPR�
VDPR�RQH�QDþHOQH��3URYRGL�VH�NRQWUROD�VYLK�VXEMHNDWD�NRML�YUãH�SURPHW�L��VNODGLãWHQMH�PLQHUDOQLK�JQRMLYD��
]DãWLWQLK� VUHGVWDYD� �SROMRDSRWHNH«��� RGQRVQR� SUDYLOQRVW� XVNODGLãWHQMD�� þXYDQMD� L� QDG]RUD� LVWLK�� DOL� QH� L�
VDPR� NRULãWHQMH� WLK� SURL]YRGD�� 3RGDWDND�� GDNOH�� R� NROLþLQL� XSRWULMHEOMHQLK� JQRMLYD� L� SHVWLFLGD� QHPD��
2GUH HQX� VOLNX� R� WRPH� PRJXüH� MH� GRELWL� L]� SURPHWD� LVWLK� VUHGVWDYD�� QR� VWUXþQMDFL� L]� SRGUXþMD�
SROMRSULYUHGQLK�]QDQRVWL�YHüL�QDJODVDN�VWDYOMDMX�QD�QHSUDYLOQX�SULPMHQX��QH�WROLNR�QD�SUHNRPMHUQX�NROLþLQX�
XSRUDEH��1DG]RU�SURPHWD�VH��PH X�RVWDOLP�� VDVWRML� RG�NRQWUROH� YUVWH�SHVWLFLGD�� WM�� DNWLYQH� WYDUL� NRMH� VX�
GR]YROMHQH� X� 5HSXEOLFL� +UYDWVNRM�� WH� VDGUåDMD� GHNODUDFLMH� SURL]YRGD� RE]LURP� QD� VDVWDY� WHãNLK�PHWDOD� L�
GUXJLK�QHGR]YROMHQLK�VDVWRMDND��GHNODUDFLMH�VX�þHVWR�QHSRWSXQH�L�LOL�QH�RGJRYDUDMX�VDGUåDMX�X�DPEDODåL���=ERJ�PDQMND�ILQDQFLMVNLK�VUHGVWDYD��YUOR�ULMHWNR�VH�SURYMHUDYD�RGJRYDUD�OL�VDGUåDM�SURL]YRGD�LVSLVDQRM�GHNODUDFLML�SURYR HQMHP�NHPLMVNLK�DQDOL]D�X�RYODãWHQRP� ODERUDWRULMX��=DGDWDN�VDQLWDUQRJ� LQVSHNWRUD� MH��
RSHW��LVSLWLYDQMH�UH]LGXD�SHVWLFLGD�X�X]RUFLPD�WOD�R�þHPX�SRGDWDND�QHPDPR���
�8� ]DSDGQRHXURSVNLP� ]HPOMDPD� SRVWRMH� YUOR� VWURJH� NRQWUROH� JQRMLGEH� GXãLþQLP� JQRMLYLPD� L�
VWDMQMDNRP��RGQRVQR�JQRMQLFRP��8�QDãLP�YDåHüLP�SURSLVLPD�QDYRGL�VH�GD�X�YUHPHQX�PLURYDQMD��
YHJHWDFLMH�� QLMH� GR]YROMHQR� QD� SROMH� YR]LWL� RUJDQVND� JQRMLYD� ]ERJ� LVSLUDQMD� GXãLNRYLK� VSRMHYD�
QLWUDWD� L� QLWULWD� X� SRG]HPQH� YRGH� L� YRGRWRNH�� 6WDMQMDNRP� L� JQRMQLFRP� WUHEDOR� EL� VH� JQRMLWL�
]HPOMLãWH� VDPR� X� YUHPHQX� � LQWHQ]LYQH� YHJHWDFLMH� �RGSULOLNH� � RG� ���� RåXMND� GR� ��� VWXGHQRJ��
RYLVQR�R�JRGLQL�� NDGD�ELOMNH�PRJX�DSVRUELWUDWL� GXãLþQD�JQRMLYD� L� NDGD� MH�PLQLPDOQR� LVSLUDQMH�X�
SRG]HPOMH��1HPDPR�SRGDWDND�R�LQVSHNFLMVNRM�NRQWUROL�SULPMHQH�L�SULGUåDYDQMD�WLK�RGUHGEL��
�
=DãWLWD� WOD� RG� RQHþLãüDYDQMD� PRUD� VH� SURYRGLWL� X� IXQNFLML� � ]DãWLWH� SROMRSULYUHGQRJ� ]HPOMLãWD� L�
SURL]YRGQMH�]GUDYH�KUDQH�NDR�L�]DãWLWH�]GUDYOMD�OMXGL��ELOMQRJ�L�åLYRWLQMVNRJ�VYLMHWD���
�8ORJD�+UYDWVNRJ�]DYRGD�]D�SROMRSULYUHGQX�VDYMHWRGDYQX�VOXåEX��+=366���
+=366� MH� VWUXþQD�XVWDQRYD�X�SROMRSULYUHGL� NRMD�SRPDåH�RELWHOMVNLP�SROMRSULYUHGQLP�JRVSRGDUVWYLPD�SUL�
GRQRãHQMX� RGOXND� RVLJXUDQMHP� NYDOLWHWQLK� LQIRUPDFLMD�� 3RVSMHãXMH� VXUDGQMX� RELWHOMVNLK� SROMRSULYUHGQLK�
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JRVSRGDUVWDYD�VD�VYLP�LQVWLWXFLMDPD��WYUWNDPD�L�SRMHGLQFLPD�YDåQLP�]D�XVSMHãQX�SROMRSULYUHGX���=DYRG�MH�
YODGLQD�XVWDQRYD�QDGOHåQD�]D�SRVUHGRYDQMH�X�SURYR HQMX�PMHUD�SRWSRUH�UD]YLWNX�RELWHOMVNLK�SROMRSULYUHGQLK��
JRVSRGDUVWDYD� L� UXUDOQLK� SURVWRUD� X� FMHOLQL�� +=366� åHOL� RVWYDULWL� NRQNXUHQWQX� SROMRSULYUHGX� L� QDSUHGDN�
UXUDOQLK�SRGUXþMD��GREUR�LQIRUPLUDQH�VWUXþQH�SROMRSULYUHGQLNH�L�RSWLPDODQ�SULVWXS�SROMRSULYUHGQRP�]QDQMX���
=ERJ� JOREDOQRJ� RQHþLãüHQMD�� SRWSXQR� ]GUDYH� KUDQH�� NDR� QL� SRWSXQR� þLVWRJ� RNROLãD�� GDQDV�]DSUDYR�QHPD��0RJXüH�MH�UD]OLNRYDWL�MHGLQR�þLVWLMX��KUDQX��X]RMHQX�X�RNROLãX�þLMH�MH�RQHþLãüHQMH�
GRQHNOH�NRQWUROLUDQR�L��NROLNR�MH�PRJXüH��RJUDQLþHQR���
�
8GRYROMLWL�NULWHULMLPD�HNRORãNH�SURL]YRGQMH��XNROLNR�VH�SRãWXMX�VYL�SURSLVL��QLMH�QLPDOR�ODN�]DGDWDN�
L� VDPRSUR]YDQL� HNRORãNL� SURL]YR DþL� QH� VSDGDMX� X� UHG� VOXåEHQR� SUL]QDWLK� SURL]YR DþD�
NYDOLWHWQLMH�KUDQH�X]JRMHQH�QD�HNRORãNL�SULKYDWOMLYLML�QDþLQ���
(NRORãNRP�SURL]YRGQMRP�VH�X�.RSULYQLþNR�NULåHYDþNRM� åXSDQLML� VH�� NDR� UHJLVWULUDQL�SURL]YR DþL�
�SUHPD� GRVWXSQLP� LQIRUPDFLMDPD�� � WLMHNRP� ������ JRGLQH� GHNODULUDMX� VDPR� GYD� SURL]YR DþD���8OMDUD�+ODGQLü���YODVQLND�'HMDQD�+ODGQLüD� L]�.RSULYQLFH� L�äHOMNR�3UYþLü� L]�.RSULYQLþNLK�%UHJL�
NRML�VH�EDYL�SURL]YRGQMRP�SRYUüD��
�
8YMHWH�]D�VWMHFDQMH�VWDWXVD�HNRORãNRJ�SROMRSULYUHGQLND��RGQRVQR��NDNR�GRüL�GR�W]Y��HNRPDUNLFH��SURSLVXMH�
+UYDWVNL��]DYRG��]D�SROMRSULYUHGQX�VDYMHWRGDYQX�VOXåEX��
3URL]YR Dþ�X�HNRORãNRM�SURL]YRGQML�WUHED�LPDWL�RVQRYQR�]QDQMH�R�VXVWDYX�HNRORãNH�SURL]YRGQMH�L�VXUD LYDWL�
VD�GMHODWQLFLPD�+=366�D���
3UYL� NRUDN� MH� XSR]QDYDQMH� ]DNRQVNLK� SURSLVD�� WM�� QDþHOD� HNRORãNH� SROMRSULYUHGQH� SURL]YRGQMH� ��=DNRQ�R�
HNRORãNRM��SURL]YRGQML�SROMRSULYUHGQLK�L�SUHKUDPEHQLK�SURL]YRGD���11��������V�SULSDGDMXüLP�SRG]DNRQVNLP�
SURSLVLPD��
'UXJL�NRUDN�MH�W]Y��SUYL�VWUXþQL�QDG]RU���SURL]YR Dþ�HNRORãNLK�SURL]YRGD�SULMDYOMXMH�VH�MHGQRM�RG�RYODãWHQLK�
QDG]RUQLK�VWDQLFD��3UDYLOQLN�R�VWUXþQRP�QDG]RUX�X�HNRORãNRM�SURL]YRGQML��11��������������3UYD�HNRORãND�]DGUXJD��.ORNRþHYDF�����%MHORYDU�L�8UHG�=DJUHE��.XUDOWRYD����=DJUHE�
�����%,23$���8GUXJD�]D�RUJDQVNR�ELRORãNX�SURL]YRGQMX��5HLVQHURYD�����2VLMHN�
7UHüL� NRUDN� MH� XSLVQLN� SURL]YR DþD� X� 8SLVQLN� SURL]YR DþD� X� HNRORãNRM� SURL]YRGQML� SROMRSULYUHGQLK� L�
SUHKUDPEHQLK�SURL]YRGD���
ýHWYUWL� NRUDN� MH� VWUXþQL� QDG]RU� MHU� HNRORãND� SURL]YRGQMD� QD� SROMRSULYUHGQRP� JRVSRGDUVWYX�SRGOLMHåH� VWUXþQRP� QDG]RUX� X� VYLP� GLMHORYLPD� SURL]YRGQMH�� (NRORãNL� SURL]YRG� PRUD� ELWL�
SURSLVDQR�R]QDþHQ��GD�VH�QH�EL�SRPLMHãDR�LOL�]DPLMHQLR�V�GUXJLP��NRQYHQFLRQDOQLP��SURL]YRGRP��
3DNLUDQMH��UXNRYDQMH� L�VNODGLãWHQMH�WDNYLK�SURL]YRGD�VH�SURYRGL�YUHPHQVNL� L�SURVWRUQR�RGYRMHQR�
RG�GUXJLK�SURL]YRGD��3UDYLOQLN�R�VWUXþQRP�QDG]RUX�X�HNRORãNRM�SURL]YRGQML��11���������
�
1DNRQ�SURYHGHQRJ�QDG]RUD�� V�QDSRPHQRP�GD�SUREQD�SURL]YRGQMD� WUDMH� WUL� JRGLQH� �SULMHOD]�VD�
NRQYHQFLRQDOQH� QD� HNRORãNX� SURL]YRGQMX��� SUDYQD� RVRED� ]D� SURYHGEX� SRVWXSND� SRWYU LYDQMD�
L]GDMH�SRWYUGQLFX��2YODãWHQL�LVSLWQL�ODERUDWRULM�MH��&URDWLDNRQWUROD���3UHUDGRYLüHYD����D��=DJUHE��
$NR�VX�LVSXQMHQL�VYL�XYMHWL��SURYRGL�VH�SRVWXSDN�]D�GRELYDQMH�]QDND��HNRSURL]YRG���VOLND�����
�
6OLND����,]JOHG�]QDND��HNRSURL]YRG��NRML�VH�GRGMHOMXMH�]D�MHGQX�SURL]YRGQX�JRGLQX�
�

��
8�HNRORãNRM�SROMRSULYUHGL�GRSXãWHQD�MH�XSRWUHED�JQRMLYD�L�VUHGVWYD�]D�SREROMãDQMH�WOD��PLQHUDOQLK�
JQRMLYD� � L� DNWLYDWRUD� NRPSRVWLUDQMD�� WH� RGUH HQL�PDNVLPDOQL� VDGUåDM� WHãNLK�PHWDOD� L� RUJDQVNLK�
RQHþLãüHQMD�X�NRPSRVWX�L�RUJDQVNLP�JQRMLYLPD��NDR�L�VUHGVWDYD�]D�]DãWLWX�ELOMD�L�GUXJLK�WYDUL�NRMH�
VH�WUDGLFLRQDOQR�UDEH��X�PMHULOLPD�SURSLVDQLP�3UDYLOQLNRP�R�HNRORãNRM�SURL]YRGQML�X�X]JRMX�ELOMD�L�
X� SURL]YRGQML� ELOMQLK� SURL]YRGD� �11� ��������8� WDNYRM� SURL]YRGQML� QH� EL� VPMHOD� ELWL� GRSXãWHQD�QL�
XSRUDED�*0�PDWHULMDOD��
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�

�

� ��

�
.RSULYQLþNR�NULåHYDþND� åXSDQLMD� MH� GRQLMHOD� 3URJUDP� SRWLFDQMD� HNRORãNH� SURL]YRGQMH� �äXS��
SRJODYDUVWYR� ,,,� PM������� QD� SRGUXþMX� ..ä� ]D� UD]GREOMH� RG� ������������ JRGLQH� þLMD� VYUKD� MH�
XQDSUH LYDQMH�� UD]YRM� L� SRYHüDQMH� HNRORãNH� SURL]YRGQMH� X� X]JRMX� ELOMD� L� SURL]YRGQML� ELOMQLK�
SURL]YRGD��QD�REUDGLYLP�SRYUãLQDPD�L�NRULãWHQMH�QHREUDGLYLK�SRYUãLQD�QD�WDNDY�QDþLQ�L�WROLNR�GD�
VH� WUDMQR� RGUåDYD� SORGQRVW� L� NDNYRüD� WOD� L� YRGD�� RWSRUQRVW� ELOMD�� ELRORãND� UD]QROLNRVW��
SURGXNWLYQRVW�� VSRVREQRVW� REQDYOMDQMD� L� YLWDOQRVWL� X� SROMRSULYUHGQLP� HNRORãNLP� VXVWDYLPD���
3URL]YR DþL� VH� NDQGLGLUDMX� ]D� GRELYDQMH� VXEYHQFLMD� HNRORãNH� SURL]YRGQMH� � RG� ..ä�� SUL�
8SUDYQRP�RGMHOX� ]D�JRVSRGDUVWYR� L� NRPXQDOQX�GMHODWQRVW��1DWMHþDM� MH�RWYRUHQ�GR�������������
JRGLQH��
(NRORãND� SURL]YRGQMD� MRã� VH� VWLPXOLUD� X� X]JRMX� åLYRWLQMD� L� SURL]YRGQML� åLYRWLQMVNLK� SURL]YRGD�� X�
SUHUDGL�YODNDQD�SULURGQRJ�SRGULMHWOD��
�
� � � � 
��
��
��
��
��
�
�
.YDOLWHWD�WOD�ãWR�VH�WLþH�QMHQH�SORGQRVWL�X�XVNRM�MH�YH]L�VD�]DãWLWRP�]HPOMLãWD�RG�RQHþLãüHQMD�MHU�
VH� � QD� ORãLP� WOLPD�PRUDMX� SRGX]LPDWL� PMHUH� VDQDFLMH�� RGQRVQR� SREROMãDQMD� NYDOLWHWH� WOD� NRMH��
XNROLNR�QLVX�SULPMHUHQH�L�VWUXþQR�SURYHGHQH��PRJX�X]URNRYDWL�]QDWQH�ãWHWH�L�GDOMQMX�GHJUDGDFLMX�
WOD�NDR�L�SULQRVD���
�.HPLMVNH� DQDOL]H� WOD�� NRMH� REDYOMD� RYODãWHQL� ODERUDWRULM� �$JUR�SHGRORãNL� ODERUDWRULM� 9LVRNRJ�JRVSRGDUVNRJ�XþLOLãWD�X�.ULåHYFLPD��SRND]XMX�GD�VX�SULURGQD�WOD�..ä��X�SRJOHGX�SORGQRVWL��
QHGRYROMQR�GREUH� NYDOLWHWH�� D� RE]LURP�QD�SUHYHOLNX� NLVHORVW�� QH]GUDYD��7DNYD� WOD�X�RGQRVX�QD�
VXYUHPHQH� WHKQRORJLMH� ]DSDGQR�HXURSVNLK� ]HPDOMD� QH� PRJX� ELWL� NRQNXUHQWQD� X� SURL]YRGQML� L�
SULQRVLPD��8�SURVMHNX��SR�MHGQRP�KHNWDUX�WOD�PDQMND�����������NJ������J�P ô ��YDSQD��6DGUåDM�
IRVIRUD�L�NDOLMD�X�QDãLP�WOLPD�MH�RG�����GR���PJ��D�]D�PLQLPDOQX�SORGQRVW�MH�SRWUHEQR�������PJ��
8� VDPR� RNR� ��� VYLK� DQDOL]D�� QD� ULMHWNLP� SDUFHODPD�� RYL� SDUDPHWUL� ]DGRYROMDYDMX�� 1DMYHüL�
RQHþLãüLYDþL� � WOD� VX� NLVHOLQH�� RVRELWR� VSRMHYL� VXPSRUD� �� 62 öiø � L� 62 ù ô ø ��� 9HüX� RWSRUQRVW� QD�
]DNLVHOMDYDQMH��QDUDYQR�� LPDMX� WOD�ERJDWD�NDOFLMHP��D�NDR�ãWR� MH�VSRPHQXWR�� WDNYLK� MH�PDOR�QD�
SRGUXþMX� .RSULYQLþNR�NULåHYDþNH� åXSDQLMH�� =DNLVHOMDYDQMH� LPD� NDR� SRVOMHGLFX� SURPMHQH� S+�
YULMHGQRVWL�� LVSLUDQMH�KUDQMLYLK�WYDUL� L�VPHWQMH�X�UDVWX�ELOMDND�]ERJ�RVORED DQMD�WRNVLþQLK�VSRMHYD�
DOXPLQLMD�L�QHNLK�WHãNLK�PHWDOD��
�
3ROMRSULYUHGQLFL� NRML� NRULVWH� W]Y��]DãWLWQD�� VUHGVWYD� QLVX� � GRYROMQR� HGXFLUDQL� L� XSR]QDWL� V�
þLQMHQLFRP�GD�EDUDWDMX�V�L]X]HWQR�WHãNLP�L�RSDVQLP�RWURYLPD��GLUHNWQR��L�X�RVWDFLPD��UH]LGXDPD�
X� WOX��� -HGQDNR� WDNR�� YHüLQD� SROMRSULYUHGQLND�QLMH� XSR]QDWD� V� SUDYLOQLP�NRULãWHQMHP�PLQHUDOQLK�
JQRMLYD�XUHH�L��.$1��D�þLMD�XSRUDED�QLMH�SUDüHQD�RGJRYDUDMXüRP�JQRMLGERP�VD�YDSQRP�WH�GROD]L�
GR�]DNLVHOMDYDQMD�]HPOMLãWD��8�RGQRVX�QD�]HPOMH�UD]YLMHQRJ�VYLMHWD��QRUPDWLYL�VX�WDNYL�GD��QD�����
NJ� PLQHUDOQLK� JQRMLYD�� RGQRVQR� GXãLND� WUHED� SULPLMHQLWL� ��� �� ���� NJ� YDSQD� GD� EL� VH� RþXYDOD�
VWUXNWXUD� � L� IL]LRORãNR�NHPLMVND� VYRMVWYD� WOD�� 8� äXSDQLML� VH�� SUHPD� LVWRP� L]YRUX� �3ROMRS��
VDYMHWRGDYQD� VOXåED� X� .RSULYQLFL��� QH� NRULVWH� SUHNRPMHUQH� NROLþLQH� PLQHUDOQLK� JQRMLYD�� DOL� MH�
QMLKRYD�XSRWUHED�QHDGHNYDWQD�WM���XSLWDQ�MH�RPMHU�IRVIRU�NDOLMHYLK�L�GXãLþQLK�JQRMLYD�X�RGQRVX�QD�
NLVHORVW�WOD��WH�NDOFLILNDFLMH��JRWRYR�GD�L�QHPD��
�
+=366�QDVWRML�ãWR�YLãH�HGXFLUDWL��QDSLVLPD��UDGLR�HPLVLMDPD��RJODVQLP�SORþDPD�� LWG���NRULVQLNH��
GD� VX� DQDOL]H� WDOD� SRWUHEQH� L� GD� RPRJXüXMX� SRYHüDQMH� NYDOLWHWH� L� NYDQWLWHWD� SULQRVD�� GD� VX�
SRWUHEQH�PHWRGH�NDOFLILNDFLMH�WDOD��PHOLRUDWLYQD�JQRMLGED�WH�QDJODãDYDMX�RSDVQRVW�QHDGHNYDWQH�L�
SUHNRPMHUQH�SULPMHQH��]DãWLWQLK��VUHGVWDYD��QDURþLWR�X�SURL]YRGQML�SRYUüD��

�=DãWLWQD� VUHGVWYD��� VSRMHYL� RWURYQLK� VYRMVWDYD� QD� ED]L� NORULUDQLK� XJOMLNRYRGLND�� SULPMHULFH� KHUELFLGL� L�
LQVHNWLFLGL� NRML� VH� XSRWUHEOMDYDMX� X� SROMRSULYUHGL� L� ãXPDUVWYX� VSDGDMX� PH X� QDMRSDVQLMH� RWURYH� NRML� VH�
QDPMHUQR� XQRVH�� 7HãNR� VX� UD]JUDGOMLYL�� XOD]H� X� YRGX�� WOR� L� KUDQX� WH� VH� QDJRPLODYDMX� X� PDVQRP� WNLYX�
RUJDQL]DPD� JGMH� SRþQX� GMHORYDWL� WHN� NDG� RUJDQL]DP� RVODEL� GUXJRP� EROHãüX�� 8� 5HSXEOLFL� +UYDWVNRM�
GR]YROMHQD�MH�SURL]YRGQMD�L�SULPMHQD�VDPR�KHNVDNORUFLNORKHNVDQD�WM��OLQGDQD��+&+���'HWHUGåHQWL�VX�WDNR HU�
YUOR�RSDVQL�MHU�VX�WHãNR�UD]JUDGOMLYL��XQLãWDYDMX�PLNURRUJDQL]PH�L�RVWDOX�IDXQX�X�YRGL��
���
�
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��������3UDRQLFD�YDJRQD�%RWRYR�
�-HGDQ�RG� YHüLK� QDVOLMH HQLK�HNRORãNLK�SUREOHPD�X�äXSDQLML� NRML� QLMH� ]DGRYROMDYDMXüH� ULMHãHQ� MH��
SUREOHP�3UDRQLFH��+UYDWVNH�åHOMH]QLFH�G�R�R��X�VNORSX�RUJDQL]DFLMVNH�MHGLQLFH�3UDRQLFD�WHUHWQLK�
YDJRQD�%RWRYR��QD�ORNDFLML�%RWRYR���RSüLQD�/HJUDG���YUãH�SUDQMH�WHUHWQLK�YDJRQD�L�YDJRQ�FLVWHUQL���
�
'RSLV� XSXüHQ� VOXåEL�+ä�D�X�=DJUHEX� VDGUåDYD�SRGDWNH� NRMH� QDYRGLPR�X�GDOMQMHP� WHNVWX��1D�
QDã� XSLW� R� WUHQXWQRP� QDþLQX� SUDQMD� L� GLVSR]LFLMH� RWSDGQLK� YRGD� RG� SUDQMD�� WH� YUVWDPD� DQDOL]D�
SRG]HPQLK� YRGD� NRMH� VH�GDQDV�SURYRGH�RGJRYRUHQR� MH� WHNVWRP�NRML� MH�� ]DSUDYR�� VDVWDYQL�GLR��(ODERUDWD� XWYU LYDQMD� RSVHJD� RQHþLãüHQMD� RNROLãD� WH� PRJXüLK� QDþLQD� VDQDFLMH�RGODJDOLãWD� RWSDGQLK� WYDUL� X� RNYLUX� 3UDRQLFH� L� GH]LQIHNFLMVNH� VWDQLFH� +ä�D� %RWRYR��.RSULYQLFD���D�NRMX�MH�X�SURVLQFX�������JRGLQH�L]UDGLOD�]DJUHEDþND�WYUWND��(FRLQD���1D�WDM�QDþLQ�
QLVPR�GRELOL�NRQNUHWDQ�RGJRYRU�R�WUHQXWQRP�VWDQMX�SRGUXþMD�3UDRQLFH��QDþLQX�SUDQMD��GHSUHVLML�
RWSDGQRJ� PDWHULMDOD�� W]Y�� �FUQRM� MDPL�� �IRWRJUDILMD� ���� NDR� QL� VWDQMX� X� XVSRUHGEL� V� SULMDãQMLP�
UD]GREOMHP��6OXåED�NRMD�UDGL�GLUHNWQR�QD�VDPRP�SRGUXþMX�3UDRQLFH�X�%RWRYX��QLMH�QDP�GRVWDYLOD�
RGJRYRUH�QD�QDã�XSLW��
�
3UDRQLFD� MH�X� IXQNFLML�RG�VUHGLQH�ãH]GHVHWLK�JRGLQD�JGMH�VX�VH�GR�������JRGLQH�SUDOL�YDJRQL�V�
SRGUXþMD� þLWDYH� ELYãH� GUåDYH�� 'DQDãQML� NDSDFLWHW� UDGD� MH� YLãHVWUXNR� LVSRG� NDSDFLWHWD� L]�
VHGDPGHVHWLK� L� RVDPGHVHWLK� JRGLQD�� QR� MRã� XYLMHN� SRVWRML� SUREOHP� GLVSR]LFLMH� RWSDGQLK� YRGD�
QDVWDOLK�SUDQMHP��
3UHPD� SRGDFLPD� SULNXSOMHQLP� SRþHWNRP� ������ JRGLQH�� RG� +ä�D�� X� WLMHNX� ������ JRGLQH�L]YUãHQR�MH�SUDQMH�����YDJRQ�FLVWHUQL�L������WHUHWQLK�YDJRQD���
7LMHNRP�������JRGLQH��]D�XVSRUHGEX��RSUDQR�MH�����FLVWHUQL��L�����YDJRQ���D�VOLþDQ�SURVMHN�MH�ELR�
L�QHNROLNR�SUHWKRGQLK�JRGLQD��9RGRSUDYQD�GR]YROD����������
�
)RWR�����&UQD�MDPD��±�RGODJDOLãWH�RWSDGD�QDVWDORJ�SUDQMHP��L�GH]LQIHNFLMRP�YDJRQD�X�%RWRYX��

�� ��������� ú�¨�­ ¨�ª�ð�¿�·{© ®`¶_³2µ\Ç�§$ÂD»�½�½�½`¿�8�3ODQX�LQYHVWLFLMD�+UYDWVNLK�åHOMH]QLFD�G�R�R��X�������JRGLQL�SUHGYL HQD�MH�L]JUDGQMD�QRYH�SUDRQLFH�WHUHWQLK�YDJRQD�L�YDJRQ�FLVWHUQL�QD�ORNDFLML�6ODYRQVNL�%URG��,]UD HQD�MH�SURMHNWQD�
GRNXPHQWDFLMD�� LVKR HQH�VX� ORNDFLMVND� L�JUD HYLQVND�GR]YROD��-DYQLP�QDGPHWDQMHP�L]DEUDQ�MH�
QDMSRYROMQLML� SRQX Dþ� ]D� LVSRUXNX� L� XJUDGQMX� RSUHPH� ]D� SUDQMH�� D� X� YHOMDþL� ������ JRGLQH�
SODQLUDQR� MH� SRNUHWDQMH� -DYQRJ� QDGPHWDQMD� ]D� L]JUDGQMX� JUD HYLQVNLK� REMHNDWD� ]D� VPMHãWDM�
RSUHPH�]D�SUDQMH��3XãWDQMH�X�UDG�QRYH�SUDRQLFH�QD�ORNDFLML�6ODYRQVNL�%URG�RþHNXMH�VH�GR�NUDMD�
������JRGLQH��3RþHWNRP�UDGD�SUDRQLFH�X�6ODYRQVNRP�%URGX�REXVWDYLW�üH�VH�SUDQMH�YDJRQD�QD�ORNDFLML�%RWRYR� ¤ Á ¦�§�¨`©lª�ÑZ©2§�®�­ °\Ä�Ç!ÓoÇ`² ³2Ç�¦�¶�Á Ã\Ç�Â�ó�®`À�© Ç	ß`Â�§�Ç`² ³2®�µ\®L»�½�½�T�É �
�
3RVOMHGQML�SRNXãDML� L]YR HQMD�NRPSOHWQH�VDQDFLMH�GHSRQLMH�RWSDGQRJ�PDWHULMDOD� �]DSRþHOL�VX�RVQLYDQMHP�
3RYMHUHQVWYD� ]D� L]UDGX� WHKQLþNH� GRNXPHQWDFLMH� L� L]YR HQMH� VDQDFLMH� SRJRQD� ]D� SUDQMH� L� GH]LQIHNFLMX�
åHOMH]QLþNLK� YDJRQD� L� FLVWHUQL� X� %RWRYX�� VDVWDYOMHQRP� RG� þODQRYD� L]� +ä�D� L� äXSDQLMH� WH� L]UDGRP� YHü�
QDYHGHQRJ� �(ODERUDWD� XWYU LYDQMD� RSVHJD� RQHþLãüHQMD� RNROLãD� WH� PRJXüLK� QDþLQD� VDQDFLMH� RGODJDOLãWD�
RWSDGQLK�WYDUL�X�RNYLUX�3UDRQLFH�L�GH]LQIHNFLMVNH�VWDQLFH�+ä�D�%RWRYR��.RSULYQLFD���NRMX�MH�X�SURVLQFX�������
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JRGLQH� L]UDGLOD� ]DJUHEDþND� WYUWND� �(FRLQD��� 3UHPD� QMHPX� VX� L]YUãHQL� SULSUHPQL� L� LVWUDåQL� UDGRYL�
�SLH]RPHWDUVNH� EXãRWLQH�� DQDOL]H� WOD� L� YRGH�� WH� RGVWUDQMLYDQMH� SRYUãLQVNRJ� VORMD� RWSDGQRJ� PDWHULMDOD� ��
SOLYDMXüL� VORM�� SUHPD�XJRYRUX� ��������� ������������� RG� VWUDQH� LVWH� WYUWNH� L� X]�XWURãDN�]QDWQLK� VUHGVWDYD�
QDPLMHQMHQLK�L]�GUåDYQRJ�SURUDþXQD�XSUDYR�]D�VDQDFLMX�3UDRQLFH�YDJRQD���
8� VYLEQMX� � ������ JRGLQH� L]UD HQD� MH� �6WUXþQD� UHFHQ]LMD� HODERUDWD� XWYU LYDQMD� RSVHJD� RQHþLãüHQMD�RNROLãD��WH�PRJXüLK�QDþLQD�VDQDFLMH�RGODJDOLãWD�RWSDGQLK�WYDUL�X�RNYLUX�3UDRQLFH�YDJRQD�X�%RWRYX��
RG�VWUDQH�5XGDUVNR�JHRORãNR�QDIWQRJ�IDNXOWHWD��QDUXþLOH�+ä���8�VNODGX�VD�]DNOMXþFLPD�VWUXþQH�UHFHQ]LMH��
ELOL�VX�SODQLUDQH�VOLMHGHüH�PMHUH���
���XNODQMDQMH�SRVWRMHüLK�XUH DMD�]D�SUDQMH�YDJRQD�QD�ORNDFLML�%RWRYR�
��SURYHGED�PHKDQLþNRJ�L�NHPLMVNRJ�þLãüHQMD�WHUHQD�QD�ORNDFLML�%RWRYR��EHWRQVNL�SODWR���NRORVLMHFL�L�GUXJH�
SRYUãLQH���XNXSQR�RNR�����P û�ü �
��XNODQMDQMH�RQHþLãüHQLK�RWSDGQLK�YRGD�L]�GHSUHVLMH���
1DNRQ� WRJD� GHSUHVLMD� EL� WUHEDOD� ELWL� ]DWUSDQD� þLVWLP� ãOMXQNRP� L� SLMHVNRP�� SUHNULYHQD� VORMHP� ]HPOMH� WH�
]DWUDYQMHQD�L�R]HOHQMHQD�UDGL�XNODSDQMD�X�RNROLã � Í�Ù�Ô ÐDÔ�ã�Ð�Ñ\Ö�Î�ÖDã\Ö+ÝsÚ ÖDÏ Ö ã�Û ç�ØÞÙ`Í`ÎDØoÜ\Ö`ß Ö�� ��
1DNRQ� SURYHGEH� VDQDFLMH�� REYH]D� +UYDWVNLK� åHOMH]QLFD� G�R�R�� MH� XVSRVWDYOMDQMH� VXVWDYD� PRQLWRULQJD�
SRG]HPQLK�YRGD�QD�WRP�SRGUXþMX����,]YRU��+ä��.RUSRUDWLYQD�DGPLQLVWUDFLMD��3RVORYL�]DãWLWH��=DJUHE��0LKDQRYLüHYD�������
7DEOLFD�����3RYUãLQH�L�YROXPHQL�SRMHGLQLK�VDVWDYQLK�GLMHORYD�RGODJDOLãWD�%RWRYR�
�

�¥ ¦�§�¨`©lªZ« ý{² ®	ß�¨`© ®�­�¯�­ §�© Á §�®`¶_³2® ¨\´�°�Ç`À�® ¨`¶�Ç�µoÁ ��Ý\Ç`¶_³2® ¨`Ä�¨`² Á ��®y­ Ç�SL¨`À�¯	ÝoÁ Æ ¶�®�µoÁ ¶�®+°�®`¶�®�ÃoÁ ³2Ç ¨�±`² ®`À�®`² Á �`­ ® ¨�­ ´D®�±`¶�Á Æ�­ §�®`© Á�¯+¨`Ä�§�Á ©l¯á{© ®�¨`¶�Á Ã\ÇÞÁ�±�Ç�¦�Á ¶@ï Ç`Ä�ÃoÁ ³l°\Ä�ÇÞ°`­ ®`¶�Á Ã\Ç�ÑZ¹�â ® � ¨�­ ¨�§�¨�ÂD·M¨\´�© Á §�¶�Á Ã\®P« Â0ýMÃ\¨`Á ¶�®�Â6ó�®`À�© Ç	ß`Â_¾hþ�þ@ÿ`¿ À�¿�
�
6XVWDY� ]D�SUDQMH� VH�VDVWRML� RG�XUH DMD� ]D�SUDQMH� L� GH]LQIHNFLMX� WHUHWQLK� YDJRQD� L� YDJRQ�FLVWHUQL� SDURP��
NRMRP�VH�VQDEGLMHYD�L]�ORNRPRWLYH��QHSRNUHWQD���=D�NRULãWHQMH�YRGH�]D�WHKQRORãNH�SRWUHEH�SUDQMD�YDJRQD�
L]� YODVWLWLK� EXQDUD� LVKR HQD� MH� YRGRSUDYQD� GR]YROD�� 8� VNODGX� V� QMRP�� DQDOL]X� RWSDGQLK� YRGD� �� SXWD�
JRGLãQMH�YUãL�]DNRQRP�RYODãWHQD�SUDYQD�RVRED���
2WSDGQH� YRGH� L� RWSDGQH� WYDUL� NRMH� VX� QDVWDOH� SULOLNRP� SUDQMD� DNXPXOLUDOH� VX� VH� X� XPMHWQX� GHSUHVLMX�
QDþLQMHQX�RG�QHNDGDãQMH�HNVSORDWDFLMH�ãOMXQND�V�QDNQDGQR�RMDþDQLP�QDVLSLPD�UDGL�SRYHüDQMD�YROXPHQD�
MDPH��RGQRVQR�V�SRVWDYOMHQMHP�VORMD�SLMHVND��QD�GQR�MDPH�X�IXQNFLML�SRYHüDQMD�QHSURSXVQRVWL���
3RG]HPQD�YRGD�DQDOL]LUD�VH�X�QHNROLNR�RSDåDþNLK�SLH]RPHWDUVNLK�EXãRWLQD�QD�VDGUåDM�XNXSQLK�
XOMD�L�PDVWL����
6WUXNWXUD� WHUHWD� RG� NRMLK� VH� YUãLOR� SUDQMH� QDMYHüLP� GLMHORP� MH� RUJDQVNRJ� WLSD� �QDIWQL� GHULYDWL� WH� GHULYDWL�
SUHUDGH�XJOMHQD���EHQ]LQ��GLHVHO�JRULYR��SHWUROHM��VLURYD�QDIWD��PD]XW���D�RG�DQRUJDQVNRJ�WLSD���FHPHQW� L�
YDSQR��9HüLQD�RUJDQVNLK�WHUHWD�MH�YRGRQHWRSLYRJ�WLSD��D�DQRUJDQVNLK�VODERWRSLYRJ�WLSD��8GLR�NDQFHURJHQLK�
WYDUL�MH�GR�������J��ELR�]QDWDQ��NUHRVRW��NRNVQL�NDWUDQL��EHQ]RO«���D�]DWLP�JD�JRWRYR�QHVWDMH��1DNRQ�������
JRGLQH� SRUDVOD� MH� NROLþLQD� WHUHWD� SRSXW� XPMHWQLK� JQRMLYD� L� KHUELFLGD� NRML� VH� GR� WDGD� QLVX� SRMDYOMLYDOL��2VQRYQR� RELOMHåMH� NRMH� XNXSQL� � RGORåHQL� RWSDG� L]� GHSRQLMH� ��FUQH� MDPH��� VYUVWDYD� X� VNXSLQX� RSDVQRJ�
RWSDGD��SUHPD�SRVWRMHüLP�SURSLVLPD��MH�VDGUåDM�3$+�XJOMLNRYRGLND�þLMH�VX�NRQFHQWUDFLMH�YLãH�RG�������D�
SRWMHþX�RG�NDWUDQD�RGQRVQR�NUHRVRWQLK�WHUHWD�NRML�VX�SUDQL�QD�RGODJDOLãWX��.RQFHQWUDFLMH�NDQFHURJHQLK�WYDUL�
�EHQ]HQD��SRMHGLQDþQLK�WHãNLK�PHWDOD�L�NORULUDQLK�XJOMLNRYRGLND��NDR�L�WRNVLþQLK�NRPSRQHQWL�NRMH�EL�VH�PRJOH�
RþHNLYDWL� X� WDNYRP� RWSDGX� �QSU�� VDGUåDM� %7;�� 72;�� 3&%�D�� SHVWLFLGD�� NDUDNWHULVWLþQLK�PHWDOD� WLSD� åLYH��
YDQDGLMD��QLNOD«��VX�LVSRG�UD]LQH�RQLK�NRQFHQWUDFLMD�WRNVLþQLK�WYDUL�NDUDNWHULVWLþQLK�]D�RSDVQL�RWSDG���
�
2WSDGQH�YRGH�L]�VDPRJ�RGODJDOLãWD�L�YRGH�DNXPXOLUDQH�L]PH X�SRYUãLQVNRJ�VORMD�GHSRQLMD�L�VORMD�SLMHVND�
QD�GQX�GHSRQLMH�VX�]QDþDMQR�RSWHUHüHQH�NRG�VSHFLILþQLK�SRND]DWHOMD��QDURþLWR� �QSU��VXOILGD��DPRQLMDND� L�
IRVIRUD��7DNYX�RWSDGQX�YRGX�QLMH�PRJXüH�LVSXãWDWL�X�NDQDOL]DFLMX�]ERJ�SRYLãHQLK�VDGUåDMD�XNXSQLK�XOMD�L�
PDVWL��PLQHUDOQLK�XOMD��VXOILGD�RGQRVQR�IHQROD��
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(ODERUDWRP� NRML� MH� L]UDGLOD� WYUWND� (&2,1$�� D� NRML� VDGUåL� WUHQXWQR� QDMDNWXDOQLMH� LVWUDåLYDQMHP�
XWYU HQH�SRGDWNH�R�RELPX�RQHþLãüHQMD�SURX]URþHQRJ�SUDQMHP�YDJRQD��PRJXüH�MH�SUHWSRVWDYLWL���
��DQDOL]H�SURYHGHQH�QD�GHSRQLML�XWYUGLOH�VX�NDNR�MH�RSVHJ�RQHþLãüHQMD�XJODYQRP�ORFLUDQ�X]�XåH�SRGUXþMH�
ORNDFLMH� RGODJDOLãWD� ãWR� MH� SRVOMHGLFD� þLQMHQLFH� GD� MH� X� SUHWKRGQLP� GHVHWOMHüLPD� RGODJDQ� RWSDG� PDQMH�
PRELOQRJ�WLSD��WH�GD�MH�X�MHGQRP�UD]GREOMX�ELOR�]DEUDQMHQR��YRGRSUDYQRP�GR]YRORP��RGODJDQMH�RWSDGD�X�
GHSRQLMX�
��RQHþLãüHQMH�SRG]HPQLK�YRGD�MH�X�RJUDQLþHQRP�RSVHJX��
��RQHþLãüHQMH�]UDND��MH�]DQHPDUXMXüH�
�� YROXPHQ� SRYUãLQVNRJ� SOLYDMXüHJ� VORMD� �NRML� MH� GMHORPPLþQR� XNORQMHQ� WHUHQVNLP� � UDGRYLPD� RG� VWUDQH�
(&2,1$�H��MH�L]QRVLR�GR�����P � �
��YROXPHQ�RWSDGQH�YRGH�DNXPXOLUDQH�X�GHSRQLML�L]QRVL�PLQ�������P � �
��YROXPHQ�RUJDQVNRJ�WDORJD���V�RQHþLãüHQLP�SLMHVNRP�L]QRVL�QDMPDQMH�������P ���YROXPHQ�YLVRNR�RQHþLãüHQRJ�ãOMXQND�L]QRVL�QDMPDQMH��������P � �WDEOLFD����V�SUHWKRGQH�VWUDQH��
��YROXPHQ�QLVNR�RQHþLãüHQRJ�ãOMXQND�L]QRVL�QDMPDQMH��������P � ���
8WYU HQD� NRQVWDWDFLMD� GD� VH� UDGL� R� RSDVQRP� RWSDGX� LPD� GLUHNWQH� SRVOMHGLFH� QD� L]ERU� QDþLQD� VDQDFLMH�
RGODJDOLãWD�� � 3UHPD� SRVWRMHüLP� SURSLVLPD� MH� RSDVQL� RWSDG�PRJXüH� RGODJDWL� MHGLQR� QDNRQ� VWDELOL]DFLMH� L�
MHGLQR�X�XUH HQR�RGODJDOLãWH��ãWR�XMHGQR�]QDþL�GD�QLMH�GR]YROMHQD�SULPMHQD�SRVWXSDND��LQ�VLWX��VDQDFLMH��
'UXJLP� ULMHþLPD�� VDQDFLMD� QD� OLFX�PMHVWD� � QLMH� GR]YROMHQD� MHU� � RWSDG� QDNRQ� VWDELOL]DFLMH� QLMH� GR]YROMHQR�
RGODJDWL�X�QHXUH HQR�RGODJDOLãWH�EH]�]DãWLWQRJ�VORMD��SUHPD��8UHGEL�R�XYMHWLPD�]D�SRVWXSDQMH�V�RSDVQLP�
RWSDGRP���1DURGQH�QRYLQH���������3UHPD�VYLP�GRVDGDãQMLP�QHXVSMHãQLP�SRNXãDMLPD�GD�VH�VDQDFLMD�QD�
ELOR�NRML�QDþLQ�XVSMHãQR�REDYL��GROD]LPR�GR�]DNOMXþND�GD�VX�PMHUH�VDQDFLMH�NRMH�MH�SUHGORåLR�5*1�X�VYRMRM�
UHFHQ]LML��QDMEROML�L�QDMMHIWLQLML�QDþLQ�GD�VH�SURVWRU�UHYLWDOL]LUD��=ERJ�RSDVQRVWL�GDOMQMHJ�SURGRUD�RQHþLãüHQMD�
RãWHüHQMHP�GXELQVNLK��YHü�RþYUVQXWLK�VORMHYD�PXOMHYD�WH�X]URNRYDQMD�MRã�YHüH�ãWHWH�X�RNROLãX��NDR�L�]ERJ�
QHSRVWRMDQMD�XUH HQRJ�RGODJDOLãWD��SUHGORåHQX�PHWRGX�WUHEDOR�EL��NDR�VSHFLILþQRVW��RPRJXüLWL��8YMHW�MH�GD�
VH�QD�LVWRP�SURVWRUX�SUDQMH�YLãH�QH�REDYOMD��
�8�GDQDV�YDåHüRM�9RGRSUDYQRM�GR]YROL��]D�LVSXãWDQMH�RWSDGQLK�YRGD�V�SURPMHQMOMLYLP�VYRMVWYLPD�
�GRELYHQD�QD�XYLG�RG�+UYDWVNLK�YRGD��9DUDåGLQ��NRMX�VX�����YHOMDþH�������JRGLQH�L]GDOH�+UYDWVNH�
YRGH�=DJUHE��9RGQRJRVSRGDUVNL�RGVMHN�9DUDåGLQ�QDNRQ�SUHJOHGD� WHKQLþNH�GRNXPHQWDFLMH� L�X]�
SRWYUGX� 'UåDYQH� XSUDYH� ]D� YRGH�� QDYRGL� VH� GD� VH� GR]YROMDYD� LVSXãWDQMH� RWSDGQLK� YRGD� X�
YRGRQHSURSXVQX�VHSWLþNX�MDPX�X�NROLþLQL������P ö ��GDQ��RGQRVQR�����P ö �JRGLQX��WH�RGODJDQMH�QD�
VUHGLãQML�JUDGVNL�XUH DM��]D�SURþLãüDYDQMH�RWSDGQLK�YRGD�X�.RSULYQLFL���"���'R]YROD�VH�L]GDMH�QD�
URN� GR� ���� RåXMND� ������ JRGLQH�� 1HPDPR� VOXåEHQH� SRGDWNH� LQVSHNFLMH� GD� OL� VH� QDYHGHQR�
SURYRGL�L�NDNR��
�
,VWR�WDNR��QDYRGL�VH�GD�VH�SULYUHPHQR��RS�D��SUDQMH�VH��SULYUHPHQR��YUãL�YHü�VNRUR����JRGLQD�
SRG� LVWLP� ]DGDQLP� XYMHWLPD��� GR� L]JUDGQMH� XUH DMD� ]D� SURþLãüDYDQMH� RWSDGQLK� YRGD� � L�
NRQWUROLUDQRJ�RGODJDOLãWD�RWSDGQLK�WYDUL�GR]YROMDYD��LVSXãWDQMH�WHKQRORãNLK�RWSDGQLK�YRGD�V�SURPMHQOMLYLP� VYRMVWYLPD�� WM�� RWSDGQLK� YRGD� QDVWDOLK� X� SURFHVX� LVSLUDQMD� FLVWHUQL� X�SRVWRMHüH� RGODJDOLãWH� RWSDGQLK� YRGD� QDVWDOLK� X� SURFHVX� LVSLUDQMD� FLVWHUQL� �W]Y�� �FUQX�MDPX���X�NROLþLQL�RG�������P � �GDQ��RGQRVQR�������P � �JRG���
9RGRSUDYQD� GR]YROD� WDNR HU� RGUH XMH� GD� NRULVQLN� �+ä��PRåH� RWSDGQH� WYDUL� RG� SUDQMD� � YDJRQD� NRML� VX�
SUHYR]LOL�XPMHWQL�JQRM��YDSQR��FHPHQW��L�VWRNX��V�SULYUHPHQRJ�RGODJDOLãWD�LOL�L]�NRQWHMQHUD��X]�VXJODVQRVW�L�
GRJRYRU�V�NRPXQDOQLP�SRGX]HüHP�L]�.RSULYQLFH�GHSRQLUDWL�QD�XUH HQR�NRPXQDOQR�RGODJDOLãWH�RWSDGD��LOL�
LVSRUXþLWL�LQWHUHVHQWLPD�QD�GDOMQMH�NRULãWHQMH��
�
'R]YROEHQLP�QDORJRP�L]GDQLP��WDNR HU�RG�+UYDWVNLK�YRGD�QD�WHPHOMX�=DNRQD�R�YRGDPD��11�EU����������
UDGL�XVNOD LYDQMD�UDGQML�L�SRQDãDQMD�NRULVQLND�YRGRSUDYQH�GR]YROH�V�REYH]DPD�L�XYMHWLPD�L]�LVWH��QDODåH�VH�+ä�X�� PH X� RVWDOLP�� GD� MH� NRULVQLN� GXåDQ� SURYHVWL� VDQDFLMX� GHSRQLMH� RWSDGQLK� WYDUL� L� L]JUDGLWL�NRQWUROLUDQR�RGODJDOLãWH�EH]�RSDVQRVWL�SURFMH LYDQMD�RSDVQLK�WYDUL�X�SRG]HPQH�YRGH�� �2VLP�WRJD��
GXåDQ�MH�L]JUDGLWL�XUH DM�]D�SULPDUQR��ELRORãNR�L�WHUFLMDUQR�SURþLãüDYDQMH�RWSDGQLK�YRGD�NRMLP�VH�RVLJXUDYD�
NYDOLWHWD� RWSDGQLK� YRGD� GR� SURSLVDQRJ� VWXSQMD� NDNYRüH� ]D� LVSXãWDQMH� X� SULURGQL� SULMHPQLN� ,,� NDWHJRULMH��VWDOQR�SRQDYOMDQL�XYMHWL�YRGRSUDYQLK�GR]YROD�NRML�VH�VPR�IRUPDOQR�SURSLVXMX��D�QH�L]YUãDYDMX���
5RN� L]YUãHQMD�� ���� SURVLQFD� ������ JRGLQH�� 3DUDGRNV� LVWRYUHPHQRJ� SRVWDYOMDQMD� L]YMHVQLK���VWURJLK��XYMHWD�]DãWLWH�RNROLãD��L�GRSXãWDQMD�LQHUFLMH�RQHþLãüLYDþD�X�SURYR HQMX�LVWLK��GRYHR�MH�GR�GDQDãQMH�UD]LQH�GHYDVWDFLMH�SURVWRUD��
�
1D�RVQRYX� VYHJD�QDYHGHQRJ�� QHVXPQMLYR� MH�GD� MH�3UDRQLFD�YHOLNL�� DOL� ODWHQWQL�HPLWHU�RWSDGQLK�
WYDUL� L�RWSDGQLK�YRGD�RSDVQLK�VYRMVWDYD��UHDNWLYQRVW��]DSDOMLYRVW��QDGUDåOMLYRVW��HNRWRNVLþQRVW«��
NRMH�VH�GHVHWOMHüLPD�QHSULNODGQR�RGODåX�QD�VDPRP�GUDYVNRP�YRGRQRVQLNX�XJURåDYDMXüL�]DOLKH�
SLWNH� YRGH� WH� REOLåQMH� SRYUãLQVNH� YRGH� ULMHNH� 'UDYH� L� SULWRND�� .DNDY� üH�� SDN�� QHJDWLYQL�
�PDUNHWLQãNL��XWMHFDM�LPDWL�QHVDQLUDQR�SRGUXþMH�%RWRYD�L�VDPD�þLQMHQLFD�GD�VH�WDNYR�ãWR�QDOD]L�X�
SULGUDYOMX��QD�NRQNXUHQWQRVW�UD]YLMHQH�SUHKUDPEHQH�L�GUXJH�LQGXVWULMH�X�HXURSVNLP�RNYLULPD��QLMH�
SRWUHEQR�QDJODãDYDWL���
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�
��������(NVSORDWDFLMD�PLQHUDOQLK�VLURYLQD�����������'MHODWQRVW�SURL]YRGQMH�QDIWH�L�SOLQD��
�
&HQWUDOQD� SOLQVND� SRVWDMD�0ROYH� �&36�0ROYH�� VUHGLãQML� MH� REMHNW� SOLQVNR� HQHUJHWVNRJ� VXVWDYD�
3RGUDYLQD�JGMH�VH�]HPQL�SOLQ�SULNXSOMD� L]�SOLQVNLK�EXãRWLQD��þLVWL�RG�UD]OLþLWLK�SULPMHVD��X�NRMLPD�
NDR� RQHþLãüLYDþL� SUHYODGDYDMX� + ô 6� L� GUXJL� UHGXFLUDQL� VSRMHYL� VXPSRUD�� L� åLYD�� 3RYHüDQMH�
NDSDFLWHWD� UDGD� L� SULNOMXþLYDQMH� QRYLK� EXãRWLQD� X� VXVWDY�� SUDWLOR� MH� L� MRã� XYLMHN� SUDWL� RSUDYGDQD�
ERMD]DQ� GD� EL� HPLVLMD� RQHþLãüHQMD� X� RNROLã� PRJOD� X]URNRYDWL� R]ELOMQLMH� SRUHPHüDMH� SULURGQLK��
HNRVXVWDYD�L�DJURHNRVXVWDYD�RYRJ�GLMHOD�3RGUDYLQH��
�
9LãH� MH� WHPHOMQLK� YUVWD� RãWHüHQMD� SROMRSULYUHGQLK� WDOD�� RGQRVQR� DJURHNRVXVWDYD� NRMH� UHGRYLWR� SUDWH�
HNVSORDWDFLMX�SOLQD��7R�VX��
� � ��RGX]LPDQMH�SURL]YRGQRJ�SURVWRUD���WUDMQD�LOL�SULYUHPHQD�SUHQDPMHQD�SROMRSULYUHGQRJ��

���WOD�]ERJ�L]JUDGQMH�SRVWURMHQMD�]D�HNVSORDWDFLMX�SOLQD��SULVWXSQLK�FHVWD�L�SOLQRYRGD��
� � ��SUHPMHãWDQMH�SRYUãLQVNRJ����SORGQRJ�VORMD�WOD�]ERJ�ORFLUDQMD�VDPH�EXãRWLQH�L�MDPH�
� � ��RQHþLãüHQMH���NRQWDPLQDFLMD��WOD�GLIX]LMRP�VDGUåDMD�LVSODþQH�MDPH�X�RNROQR�WOR�
� � ��HPLVLMD�RQHþLãüHQMD�L]�SOLQD�NRML�L]JDUD�X�SOLQVNRM�EDNOML��
�
3URL]YRGQMD�XJOMLNRYRGLND�X�������JRGLQL�RG�VWUDQH�LQGXVWULMH�,1$�1DIWDSOLQ��G�G���X�2NUXJX�3RGUDYLQD��QD�
SRGUXþMX�.RSULYQLþNR�NULåHYDþNH�åXSDQLMH�L]QRVLOD�MH��
�
� � SOLQ� � � �����������������P � �
� � SOLQVNL�NRQGHQ]DW� � ���������������������W�
� � QDIWD� � � ����������������������W��
�
7LMHNRP�JRGLQH�RGYLMDOH�VX�VH�L�]QDþDMQH�UXGDUVNH�DNWLYQRVWL��L]UDGD�QRYLK�EXãRWLQD�0RO����L�.DO�����NRVLK�
EXãRWLQD�0RO�����0RO���5�L�.DO���5����=%5,1-$9$1-(�273$'$�,=�1$)712*�58'$5679$�8�'8%2.(�%8â27,1(�
/RNDFLMD���.$/,129$&������,]YMHãWDM�]D�������JRGLQX��
8� VNORSX� LQGXVWULMH� QDIWH� ,1$� G�G��� XQXWDU� 6HNWRUD� SURL]YRGQMH� QDIWH� L� SOLQD� GMHOXMH� 6OXåED� ]D�
VXVWDY�]EULQMDYDQMD�RWSDGD�NRMD�VH�VDVWRML�RG�GYLMH�3RVORYQH�MHGLQLFH�L�*UXSH�]D�XWLVNLYDQMH��NRMD�
MH� GLVORFLUDQD� QD� SRGUXþMX� 2NUXJD� 3RGUDYLQD�� 6OXåED� ]D� VXVWDY� ]EULQMDYDQMD� RWSDGD� EDYL� VH�
]EULQMDYDQMHP� WHKQRORãNRJ� RWSDGD� XWLVNLYDQMHP� X� WHKQLþNL� LVSUDYQH� EXãRWLQH� L� SRJRGQH�
JHRORãNH� IRUPDFLMH�� %XãRWLQD� .DOLQRYDF��� MH� MHGLQD� XWLVQD� EXãRWLQD� X� NRMX� VH� GDQDV�DNWLYQR� XWLVNXMH� LQGXVWULMVNL� RWSDG� L]� QDIWQRJ� UXGDUVWYD� X� GXERNH� VORMHYH� QD� SRGUXþMX�.RSULYQLþNR�NULåHYDþNH�åXSDQLMH���
3ULOLNRP�LVWUDåLYDQMD�L��SURL]YRGQMH�QDIWH�L�SOLQD�QDVWDOL�WHKQRORãNL�RWSDG�VDNXSOMDR�VH�L�XWLVNLYDR�X�
]D� WR�SULSUHPOMHQX�XWLVQX�EXãRWLQX�.DOLQRYDF����7LMHNRP�������JRGLQH�X�EXãRWLQX�.DOLQRYDF���XWLVQXWR� MH� XNXSQR� ��������� P � � RWSDGQRJ� WHKQRORãNRJ� IOXLGD�� D� XNXSQD� FLMHQD� VHUYLVQLK�
UXGDUVNLK�UDGRYD�L]QRVLOD�MH���������������NQ��1D�VDPR�XWLVNLYDQMH�L�RGUåDYDQMH�MH�X�LVWRM�JRGLQL�
XWURãHQR� ������������� NXQH�� 8NXSQR� MH� XWLVQXWR� �� ������ P ö � WHKQRORãNRJ� RWSDGD� QDVWDORJ� X�
SURFHVX�SURL]YRGQMH�QDIWH�L�SOLQD���������P ö RWSDGD�QDVWDORJ�SUL�L]UDGL�NDQDOD�EXãRWLQH�WH�������
P ö � RWSDGD�SULOLNRP� OLNYLGDFLMD� EXãRWLQD� L� VDQDFLMD� LVSODþQLK�JUDED��3URVMHþQD�FLMHQD�XWLVNLYDQMD�
P ö �RWSDGD�L]QRVL����������NXQD��
�
2WSDG� VH� VD�PMHVWD� QDVWDQND� GRYR]L� DXWRFLVWHUQDPD�� 8]� VYDNL� GRYR]� VH� GRVWDYOMD� SRSXQMHQL�
SUDWHüL� OLVW� X]� NHPLMVNR�IL]LNDOQL� VDVWDY� RWSDGD� �RS�D�� LQVSHNFLMH�PRJX� LPDWL� XYLG� X� SRULMHNOR� L�
VDVWDY�RWSDGD���8NXSQR�MH�GRYH]HQR����������P ö �LVNRULãWHQRJ�WHKQRORãNRJ��RWSDGD�VD�SRGUXþMD�
.RSULYQLþNR�NULåHYDþNH�åXSDQLMH��2G�WRJD� MH�����P ö �RSDVQRJ�RWSDGD�NRML�QDVWDMH�NRG�þLãüHQMD�
VSUHPQLND�� D� RVWDWDN� RG� � ��������� P ö SUHGVWDYOMD� QHRSDVQL� RWSDG� L� WR� PXOMHYH� RG� REUDGH�
LQGXVWULMVNLK� YRGD� L� LVSODþQH�PXOMHYH� NRML� QDVWDMX� X� SURFHVX� L]UDGH� NDQDOD� EXãRWLQH�� ,QWHQ]LWHW�
UXGDUVNLK� UDGRYD�QD�SRGUXþMX�äXSDQLMH�VH�VPDQMLR�X�RGQRVX�QD�������JRGLQX��D� WLPH� L�QDVWDOL�
RWSDG��
�
�
�
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7DEOLFD�����6DVWDY�WHKQRORãNRJ��LQGXVWULMVNRJ��RWSDGD�NRML�VH�]EULQMDYD�XWLVNLYDQMHP�X�XWLVQX�EXãRWLQX�
� �
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�
8�WLMHNX�������JRG��REDYOMHQ�MH�UHGRYQL�WHNXüL�UHPRQW�RSUHPH��WHPSHUDWXUQD�PMHUHQMD��KHUPHWLþQRVW�NRORQD�
]DãWLWQLK�FLMHYL�L�NYDOLWHWD�FHPHQWQH�YH]H�ãWR�MH��REDYH]DQ�REOLN�SHULRGLþQRJ�PRQLWRULQJD��8NORQMHQL�VX�VYL�
QHGRVWDFL�SUHPD�QDOD]X�UXGDUVNRJ�LQVSHNWRUD��=D�UHPRQW�MH�XWURãHQR��������������NXQD��
�
�
7DEHOD�����2WSDG�NRML�VH�]EULQMDYD�X�XWLVQX�EXãRWLQX�.DOLQRYDF���

��
1D� EXãRWLQL� 0ROYH��� REDYOMHQL� VX� UHPRQWQL� UDGRYL� QD� SUHQDPMHQL� EXãRWLQH� � ]D� XWLVNLYDQMH�
LVNRULãWHQRJ� WHKQRORãNRJ� IOXLGD� WH� MH� EXãRWLQD� RSUHPOMHQD� ]D� XWLVNLYDQMH�� 7URãNRYL� UHPRQWD� X�
������JRG��SR�REUDþXQX�UDGRYD�L]QRVLOL�VX������������NXQD���
.UR]�������JRGLQX�UDGLOR�VH��L�QD�PRGHUQL]DFLML�L�SREROMãDQMX�VXVWDYD�XWLVNLYDQMD�L�]DãWLWH�RNROLãD��
=D� WX�QDPMHQX� MH�NXSOMHQR�QDMPRGHUQLMH�SRVWURMHQMH�]D�SULSUHPX�RWSDGD�POMHYHQMHP�� L]�NUHGLWD�
(XURSVNH� EDQNH� ]D� REQRYX� L� UD]YRM� �(%'5��� 6YH� YHOLNH� QDIWQH� NRPSDQLMH� SRVMHGXMX� WDNYR�
SRVWURMHQMH� L� QDURþLWR� JD� NRULVWH� X� ]DãWLüHQLP� SRGUXþMLPD� MHU� RVLJXUDYD� VLJXUQR� L� WUDMQR�
]EULQMDYDQMH� RWSDGD� L]YDQ� ELRVIHUH�� � 3ULSUHPD� RWSDGD� REDYOMD� VH� X� ]DWYRUHQRP� VLVWHPX� EH]�
XWMHFDMD�QD�RNROLã��'RYH]HQL�RWSDG�VH�SULKYDüD�X�]D�WR�SULSUHPOMHQH�SULKYDWQH�ED]HQH�]D�RWSDG��
2WSDG� VH� SUHSXPSDYD� X� SRVWURMHQMH� ]D� SULSUHPX� RWSDGD�� D� NUXWL� GLR� VH� VHSDULUD� RG� WHNXüHJ�
GLMHOD� L� WUDQVSRUWLUD� QD� POLQ� ]D� XVLWQMDYDQMH� þHVWLFD�� 7DNR� SULSUHPOMHQL� RWSDG� VH� SRVHEQRP�
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YLVRNRWODþQRP�SXPSRP�XWLVNXMH�GLUHNWQR�X�EXãRWLQX���.RPSOHWDQ�SURFHV�]EULQMDYDQMD�RWSDGD�MH�
X�MHGQRP�YH]DQRP�FLNOXVX�L�X�QRUPDOQLP�XYMHWLPD�UDGD�QH�PRåH�GRüL�GR�]DJD HQMD�RNROLãD��
�
*UDI�����8GLR�SRMHGLQLK�L]YRUD�RWSDGD�QD�SRGUXþMX�.DOLQRYDF����

��
�
8QXWDU�RYRJ�6HNWRUD�VH�������JRGLQH�UDGLOR�L�QD�GUXJLP�DNWLYQRVWLPD��X�FLOMX�SREROMãDQMD�UDGRYD�
X� SRJOHGX� ]DãWLWH� RNROLãD� L� GRELYDQMD� UMHãHQMD� L� RGREUHQMD� ]D� L]YR HQMH� UDGRYD�QD�XWLVNLYDQMX��
ýODQRYL�6HNWRUD��VXGMHORYDOL�VX�X�SULSUHPL�QDFUWD�QRYH�6WUDWHJLMH�JRVSRGDUHQMD�RWSDGRP��X�5+�
L]�NRMH�EL�WUHEDOL�SURL]DüL�]DNRQVNL�L�SRG]DNRQVNL�DNWL�]D�LPSOHPHQWDFLMX�SRMHGLQLK�WHKQRORJLMD��
�,]YRU� SRGDWDND�� ,1$�� LQGXVWULMD� QDIWH�G�G�� 6HNWRU� SURL]YRGQMH� QDIWH� L� SOLQD�� 6OXåED� ]D� VXVWDY�]EULQMDYDQMD�RWSDGD��VLMHþDQM��������J�����
��*5$ (9,1$�=$�35,+9$7� ,�2%5$'8�7(.8û(*�,�.5872*�7(+12/2â.2*�273$'$�L]�SURL]YRGQMH�QDIWH�L�SOLQD��%XãRWLQD�0ROYH����N�R��9LUMH�
�
5DGL� VH� R� ]EULQMDYDQMX� RWSDGD� NRML� QDVWDMH� X� WHKQRORãNLP� SURFHVLPD� L]UDGH� QDIWQLK� L� SOLQVNLK�
EXãRWLQD� NDR� L� SUL� NDVQLMLP� UDGRYLPD� QD� SULSUHPL� EXãRWLQH� ]D� SURL]YRGQMX� WH� X� SURFHVQLP�
SRVWURMHQMLPD�� 3ODQVNLP� VDQLUDQMHP� SRVWRMHüLK� LVSODþQLK� MDPD� QD� SRGUXþMX� GXERNH� 3RGUDYLQH�
MDYLOD� VH�SRWUHED�]D� L]JUDGQMRP�QRYRJ�REMHNWD�� �*UD HYLQH��NRML� EL��NUR]�GXOML�SHULRG��VOXåLR�]D�
SULKYDW� L�REUDGX��WHKQRORãNRJ�RWSDGD�V�SRGUXþMD�3RJRQD�0ROYH��� XU HYDF��1DNRQ�SURYHGHQLK�
MDYQLK�UDVSUDYD��XVSUNRV�]QDWQRP�RWSRUX�ORNDOQH�]DMHGQLFH��GRELYHQD�MH�SR]LWLYQD�RFMHQD�6WXGLMH�
R� XWMHFDMX� QD� RNROLã� �*UD HYLQH�� RG� VWUDQH� QDGOHåQLK� XVWDQRYD�� ,]UD HQD� MH� SURMHNWQD�
GRNXPHQWDFLMD�� GRELYHQD� ORNDFLMVND� GR]YROD�� VXJODVQRVWL�� D� X� WLMHNX� MH� LVKR HQMH� JUD HYLQVNH�
GR]YROH��/MHWL�������JRGLQH�YMHURMDWQR�üH�]DSRþHWL�L]YR HQMH�JUD HYLQVNLK�UDGRYD����
'RYH]HQL� WHNXüL� WHKQRORãNL� RWSDG� �WHNXüD� ID]D� LVSODNH�� VORMQD� YRGD��PMHãDYLQD�� QHXWUDOL]LUDQH�
PMHãDYLQH� YRGH�� LVSODNH� L� NHPLNDOLMD�� UDGQL� IOXLG� ]D� VWLPXODFLMVNH� UDGRYH�� SULKYDüDR� EL� VH� X�
SULKYDWQRP�RNQX��*UD HYLQH��L�NUR]�RGJRYDUDMXüH�NHPLMVNR�IL]LNDOQH�REUDGH�SULSUHPDR�]D�WUDMQR�
RGODJDQMH�� RGQRVQR� XWLVNLYDQMH� NUR]� XJUD HQX� SRG]HPQX� RSUHPX� EXãRWLQH�0RO��� �NDUWRJUDP�
����� 6ORMHYL� � X� NRMH� VH� XWLVNXMH� L� WUDMQR� RGODåH� IOXLG�� L]ROLUDQL� VX� WDNR� GD� MH� RQHPRJXüHQR�
]DJD HQMH�SURL]YRGQLK�VORMHYD�L�SRG]HPQLK�YRGD�XWLVQXWLP�RWSDGQLP�IOXLGLPD���,]YRU��,1$��6HNWRU�SURL]YRGQMH�QDIWH�L�SOLQD��2NUXJ�3RGUDYLQD��,,�������� XU HYDF���
�� � � � 
��
��
�
��
��
��
6WDMDOLãWH�MDYQRVWL��YHüLQH�ORNDOQLK�L�GUXJLK��NUXJRYD��NUR]�MDYQH�UDVSUDYH�RGUåDQH�X�YLãH�QDYUDWD��XVSUNRV�
QDVWRMDQMLPD� ,QH�GD�]DãWLWD�RNROLãD�X�SURL]YRGQML�QDIWH� L�SOLQD�GRVHJQH�QDMYLãX�UD]LQX��QLMH�GDYDOR�]HOHQR�
VYMHWOR� QDþLQX� ]EULQMDYDQMD� RWSDGD� XWLVNLYDQMHP� X� QDIWQH� EXãRWLQH� L]� YLãH� UD]ORJD�� -HGDQ�RG� YRGHüLK� MH�
þLQMHQLFD� GD� VH� SUHGORåHQH� L�� X� QDV� YHü� NRULãWHQH� WHKQRORJLMH� VDPH� SR� VHEL� � WHRUHWVNL� PRJX� VPDWUDWL�
UHODWLYQR� VLJXUQLPD� SR� RNROLã�� QR� QMLKRYD� SULPMHQD� X� VWYDUQRVWL� QRVL� PQRJREURMQH� UL]LNH� SR� RNROLã� L�
�QHHNRORãNX�� HWLNHWX� VYLP� SROMRSULYUHGQR�SUHKUDPEHQLP� � L� GUXJLP� SURL]YRGLPD� SURL]YHGHQLP� X� RYRP�
SRGUXþMX�� �6HL]PLþND� DNWLYQRVW� SRGUDYVNRJ�SRGUXþMD� � GRYROMQR� MH� L]UD]LWD�� XSR]RUDYDMXüD� L� QHSUHGYLGLYD�
�SRJODYOMH���������GD�XSXüXMH�QD�PRJXüX�SRMDYX�HNRORãNRJ�LQFLGHQWD�SD�L�KDYDULMH�YHüLK�UD]PMHUD��7LMHNRP�
SUHGVWDYOMDQMD� VWXGLMH� XWMHFDMD� QD� RNROLã� RYH� JUD HYLQH�� QLMH� QDJODãHQD� SRWHQFLMDOQD� RSDVQRVW� RG�
GRWUDMDORVWL�SRVWRMHüLK�NRQVWUXNFLMD�EXãRWLQD��VODEOMHQMD�VWMHQNL�L�XSLWQRVWL�QMLKRYH�QHSURSXVQRVWL��.RQWUROD�
VWYDUQH�GXELQH�XWLVNLYDQMD� �GR�NRMH� WR�QDYRGL�682�NDR� L� VDVWDYD� �QDPMHUH�XWLVNLYDQMD�PHVQR�NRãWDQRJ�
EUDãQD� RãWUR� VX� RGEDþHQH��� SRULMHNOD� WH� NROLþLQH� XWLVQXWRJ� RWSDGD� MH� WHãNR� RVWYDULYD� �QDURþLWR� PDQMH�
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VWUXþQLP�NUXJRYLPD��WH�MH�SULVXWQD�RSDVQRVW�SURGRUD�RQHþLãüHQMD�XVOLMHG�QHGRYROMQLK�WODNRYD�X�SOLüH�VORMHYH�
L�VORMHYH�EOLåH�YRGRQRVQRP��2YDNYH�L�VOLþQH�SUHWSRVWDYNH��WH�ODLþNL��DOL�GMHORPLFH�XWHPHOMHQL�NRPHQWDUL��X�
REOLNX� XVPHQLK� L� SLVPHQLK� SULPMHGEL� VX� L]QHVHQL� SUHG� LQYHVWLWRUD� L� WLP� L]UD LYDþD� 682� NRML� MH� QD� QMLK��
SRMHGLQDþQR��GDR�REUD]ORåHQMD����
.DUWRJUDP�����/RNDFLMD��*UD HYLQH���]D�SULKYDW�L�REUDGX�WHKQRORãNRJ�RWSDGD�L]�QDIWQRJ�UXGDUVWYD�

�������L�XWLVNLYDQMD�WHKQRORãNRJ�IOXLGD�X�EXãRWLQX�0RO���QD�SRJRQX�0ROYH� XU HYDF�
������1D�MXåQRP�GLMHOX�QDOD]L�VH��-DQDIRY�QDIWQL�7HUPLQDO�9LUMH��
�

�� �����
	���
������ ��	 � ����� �����
������� !#"%$'&($�!#"%)+*
,'$�-
!.*�/0*.1 ,'$�2�$43657)
,83
��9  :� <;=�>&($.1 -
?@*>"=!� "%)A�� "%)�B@)�!.*A!.$A-�1 �C$.1 )�B
?@*>"=�C$@DE !� FHGI,<�C*.1 )�?
9 *�JK,')��� *�2<3L�� 9 *7"%)�C$@DEJM$.1 �C$�!#"%$A2�$6-@)@N8?@$�*7"%)�2�!.$6JM*�/'3@O�!.*�-�1.DE���� !#"%$'&($�!#"%$A*
,'$�-
!.*�/+*.1 ,'$�2�$6?@*��� -�1  �!#"%)�/.*'&(*03�1  -
?
 &($�!#"%)03L�'3
B@*.1  !.)AP Q�RQ7$�S 1 $
,<9  !.$.F'T=� U�$'&�!.$03E,<�C$'&($VD�$4&(*�2�)6 DE�C$@DE 9 $7"%)6!.)�/.$.1  &�!.*6JW B
9 "%)�!#"%)A*+1 *>"X?@*�!.:
)
,':� "Y 43�DM*����C$@DE9 *@U�)�!#"%)62�$M,'*�-�1 *>"Y �!� D!.)
,'*@DE!.$.1  Z[ X!.)�2�*'&(*�9 "Y!.*\ -�1 �C$@U�)�!� Z[)�9 )�JM)�!.$.1 $]?@$�?@*]�� �-@)]-@$]-
 /'3
��!.*�B@O�3IJM*�/�9 *] -
?
9 "#3@^� 1  HD�$�/.$ )�!#"%)I,'*�2@D�)�JW!� Z&(*�2�$@N_,'*�-@)���!.*`JW !.)��C$�!� Z� a1 )���JM$�9 !� Z<F_b��� 9  ?@*�Jc1 �C$�!�-E,'*��Y1 $`*
,'$�-
!.*�/�*.1 ,'$�2�$@Nd!#"%)�/.*'&()],<�� ,<�C)�JM)\D�$e3�1  -
?
 &($�!#"%)[ ,<�� 9  ?@*�Jf-@$�JM*�/+3�1  -
?
 &($�!#"%$W,'*�2+&� -@*�?
 Jg,<�� 1  -
?@*�Jg,'*�-�1 *>"Y �*
,'$�-
!.*�-�1�Z.$'&($��� "%$h,'*�-�1 �C*>"%)�!#"%$M @:C"%)'&(*'&(*�2�$V1 )L*�!.)�^� B@O
)�!#"%$&(*�2�$0?@*>"%)0-@)0?@*��� -�1 )+D�$I&(*�2�*�*
,<-
?
���'3�F�iXj k l<m�k n�o�p�q�rtsvuws�x'y�j k p8r0p8r0m.y'z>k l'j k8l'rA{�oA{�u�z>k p�q�o.n�o�p�q�r0y�|�o@l<p8y.}\y�j |�o.~'op�k }�~�q�r�se�Xs<z#y�|�k_kd~'z�s�}wk ��}Hs�l'j�ygp�o@l'r�� q�r�p�k ��|Hy�~'z�s'�%q�k �+o�s[l'n�k q�r�jCs<�aQ7)�?@)[2�� U�$'&()[�X3
�C*
,<-
?@)�3
!� "%)`1 *\ DE�� ^� 1 *D�$����C$�!#"#3Y"#3`� !@,<�YF�Q= D�*@D�)�JW-
?@$E��Fd�w1 �%3@^�!#"%$�:� =*�?�3E,<9 "%)�!� X!.$��'P P F=JM) 3
!.$��C*�2�!.*�J�-
 Jd,'*@DE "#3�*]/.*�-E,'*�2�$��C)�!#"#3�*.1 ,'$�2�*�J*�2�� U�$�!.*�J�3L�8$�/��C)��'36�.������F</.*�2� !.)@N�&()�9  ?@*�J�&()�O� !.*�JK-�3M-@)6*
,<�C)�2>"%)�9  9  
,<�C*.1  &W3�1  -
?
 &($�!#"%$V -�1  ^�3@O� �?@$�?@*="%)A1 $VJM).1 *�2�$,'*.1 ,83
!.*[!.)
,<�� JH"%)��C)�!.$[!.$],<�C*�-�1 *��%3];=�>&($.1 -
?@).Fd� b��C)�JM$[^�9 $�!�?�3� Dv-�1 �%3@^�!.*�/`^
$�-@*
,< -@$K� ��*�-E,'*�2�$���-�1 &(*\ =*�?@*�9  B8�=���YF
����� �.������F /<F �
�âWR� VH� WLþH� RSDVQRVWL� RG� DNFLGHQWQLK� L]YDQUHGQLK� � GRJD DMD� SUL� XWLVNLYDQMX� RWSDGD�� SUHPD�
RGJRYRUX�5*1�D��L]UD LYDþD�682�]D�XWLVNLYDQMH�RWSDGD�X�GXERNH�EXãRWLQH��QDYRGLPR��
�2E]LURP�QD�SULVXWQH� UL]LNH� L�PRJXüL� RSVHJ� ]DJD LYDQMD� RNROLãD�� EXãRWLQH� VX� L]UD HQH�VD�YUOR�
YLVRNLP� IDNWRULPD� VLJXUQRVWL�� 2GDEUDQH� EXãRWLQH� RSUHPOMHQH� VX� SRWUHEQRP� RSUHPRP� L�
SULPLMHQMHQD�VX�VYD�SURSLVDQD�SUDYLOD�RGDELUD�XJUD HQH�RSUHPH�L�WHKQLþNH�]DãWLWH�SUL� L]YR HQMX�
UDGRYD�� ,]� UH]XOWDWD� LVSLWLYDQMD� QDSXFDQLK� VORMHYD� YLGOMLYR� MH� GD� VORMHYL� QHPDMX� GRYROMQX�
HQHUJLMX� GD� VORMQX� YRGX� L]� EXãRWLQH� PRJX� SRGLüL� QD� SRYUãLQX� WM�� EXãRWLQX� GRYHVWL� GR�VWDQMD�HUXSWLUDQMD��8�VOXþDMX�GD�GR H�GR�PHKDQLþNRJ�RãWHüHQMD�QDG]HPQRJ�GLMHOD�HUXSFLRQRJ�
XUH DMD�QD�XWLVQLP�EXãRWLQDPD�SRWUHEQR�MH�SRVWXSLWL�SUHPD�SRVWRMHüHP�LQWHUQRP�3UDYLOQLNX�,1$�
G�G��©2SHUDWLYQL�SODQ�VDQLUDQMD�SRVOMHGLFD�DNFLGHQDWD�X�QDIWQR��UXGDUVNRM�GMHODWQRVWLª��
$NFLGHQW� SULOLNRP� XWLVNLYDQMD� RWSDGD� L]� QDIWQR�UXGDUVNH� GMHODWQRVWL� X� GXERNH� EXãRWLQH� ]ERJ�
VYRMHJ� VSHFLILþQRJ� WHKQRORãNRJ� SURFHVD� NRML� XNOMXþXMH� YLVRNH� IDNWRUH� VLJXUQRVWL�� QH� PRåH�
SRSULPLWL� UD]PMHUH� RSDVQRVWL� SR� ORNDOQR� VWDQRYQLãWYR� RE]LURP� GD� VH� SURPDWUDQH�EXãRWLQH�QDOD]H�L]YDQ�QDVHOMHQLK�PMHVWD�����
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(NVSORDWDFLMX� SOLQD� X� VYLP� VWDGLMLPD�� RG� SRþHWQLK� UDGRYD� �� UXGDUVNRJ� EXãHQMD�� SULNXSOMDQMD��
UDILQDFLMH�� L]JUDGQMH� SRG]HPQH� PUHåH� SOLQRYRGD� GR� LVSRUXNH� SOLQD� X� PUHåX� SUDWH� ]DKYDWL� L�
SRVWXSFL� UL]LþQL� ]D� RNROLã�� QDURþLWR� ]D� WOR� QD� NRMHP� VH� WL� UDGRYL� REDYOMDMX�� -HGDQ� RG� WDNYLK�
]DKYDWD� MH� L� PDQLSXODFLMD� VD� VDGUåDMHP� LVSODþQH� MDPH� UXGDUVNLK� EXãRWLQD� SRVOLMH�SULYR HQMD�EXãRWLQH�QMHQRM�VYUVL��2VLP� LVNRULãWHQH� LVSODþQH� WHNXüLQH��� LVSODNH��VXVSHQ]LMD�X�
LVSODþQRM�MDPL�VDGUåL�QDEXãHQH�þHVWLFH�VWLMHQD�L�QL]�RWSDGQLK�IOXLGD�NRML�VH�NRULVWH�X��WHKQRORãNRP�
SRVWXSNX� EXãHQMD� LOL� VH� GRQRVH� VD� VWUDQH� L� RGODåX� X� MDPH�� 6YD� PDVD� VH� SULNXSOMD� X� MDPH�
LVNRSDQH� X� WOX� X� QHSRVUHGQRM� EOL]LQL� EXãRWLQH� NRMH� VH� X� QDIWQRP� UXGDUVWYX� QD]LYDMX� LVSODþQH�
MDPH����,VSODþQH�MDPH�EXãRWLQD�/HãüDQ����3HWHUDQHF�������WLMHNRP�������J����'LQMHYDF����3LWRPDþD������L�*RWDORYR���VX�X�SRWSXQRVWL�VDQLUDQH�NDR�L�RVWDOH�QD�SROMLPD�0ROYH��.DOLQRYDF��6WDUL�*UDGDF�L�*ROD�GXERND��
�
,VSODþQD� WHNXüLQD� �� LVSODND� VDGUåL� UD]OLþLWH� NHPLMVNH� VSRMHYH�� L]PH X� RVWDORJ�� L� RQH� HNRORãNL�
UL]LþQH�� RGQRVQR� WRNVLþQH� WYDUL�� =ERJ� WRJD� VDGUåDM� LVSODþQH� MDPH�SUHGVWDYOMD� SRWHQFLMDOQL� L]YRU�
RQHþLãüHQMD�RNROLãD��QDMSULMH�WOD��D�]DWLP�L�ELOMD�NRMH�VH�X]JDMD�QD�WOX�� MHU�SULMHNR�QMHJD�SROXWDQWL�
XOD]H� X� ODQDF� DQLPDOQH� L� KXPDQH� LVKUDQH� V� QHSRåHOMQLP� SRVOMHGLFDPD� SR� NRQ]XPHQWH�� 'LR�
RQHþLãüHQMD� VH� LSDN� LVSLUH� L]� WOD� X� SRG]HPQX� YRGX�� GRYRGHüL� SUL� WRPH� GR� SRUHPHüDMD� X�
DNYDWLþQLP� HNRVXVWDYLPD�� =ERJ� VSR]QDMH� R� VSRPHQXWLP� UL]LFLPD� ,QD� MH� L]UDGLOD� RVQRYQL�
GRNXPHQW�QD�NRMHP�VH�WHPHOMH�VDQDFLMH�VYLK�EXãRWLQD��3RVWXSDN�VDQDFLMH�LVSODþQLK�MDPD�SURYRGL�
VH��GDNOH��SUHPD�*ODYQRP�WLSVNRP�UXGDUVNRP�SURMHNWX��*753���6DQDFLMD�LVSODþQLK�MDPD�X�,1$� 1DIWDSOLQX��� 5XNDYLQD� L� VXU�� =DJUHE�� ������� 3ULKYDüHQ� � MH� UMHãHQMHP� 0LQLVWDUVWYD�
HQHUJHWLNH� L� LQGXVWULMH� 5HSXEOLNH� +UYDWVNH� �83�,��������������� XU�EU�� �������������� RG�
����������� 3URMHNW� MH� SURãDR� UHFHQ]LMX� QDãLK� SR]QDWLK� L� NRPSHWHQWQLK� ]QDQVWYHQLK� L� VWUXþQLK�
GMHODWQLND�V�SRGUXþMD�PHGLFLQH��SROMRGMHOVWYD��ãXPDUVWYD��PHWHRURORJLMH��NHPLMH�L�GU��3RVOLMH�]DYUãHWND�UXGDUVNLK�UDGRYD��XYDåDYDMXüL�SRVHEQRVWL�VYDNRJ�NRQNUHWQRJ�SRGUXþMD��VDQDFLMD� LVSODþQH� MDPH� QD� VYDNRM� EXãRWLQL� YUãL� VH� SUHPD� SRVHEQRP� � SRVWXSNX� NRML� MH�GHILQLUDQ�3RMHGQRVWDYOMHQLP�UXGDUVNLP�SURMHNWRP��353��]D�WX�EXãRWLQX��
�
6DQDFLMVNL�SRVWXSDN� WUHED� L]D�VHEH��RVWDYLWL� WOR�X�NRMHP�VDGUåDM�WHãNLK�PHWDOD�L�SRWHQFLMDOQR�WRNVLþQLK� HOHPHQDWD� QH� VPLMH� SUHOD]LWL� PDNVLPDOQR� GRSXãWHQX� YULMHGQRVW�� VXNODGQR��
RGUHGEDPD� 3UDYLOQLND� R� ]DãWLWL� SROMRSULYUHGQRJ� WOD� RG� RQHþLãüHQMD� �11� �������� 6OLMHGL� ]DWLP�UHNXOWLYDFLMD�WOD��SUHPD�SURMHNWX�NRML� �SUHFL]LUD�NROLþLQX�L�QDþLQ�DSOLNDFLMH�PDWHULMDOD�NRML�WUHEDMX�
RVLJXUDWL�GD�VH�VDGUåDM�KXPXVD�L�KUDQLYD�X�WOX�QD�VDQLUDQRM�SRYUãLQL�LVSODþQH�MDPH�L]MHGQDþL�VD�
VDGUåDMHP�X�RNROQRP���QHGLUDQRP�WOX��3URMHNW� NRML�� GDNOH�� VOLMHGL� QDNRQ� L]YUãHQH� VDQDFLMH� LVSODþQH� MDPH� L]UD XMH� $JURQRPVNL�IDNXOWHW� 6YHXþLOLãWD� X� =DJUHEX�� D� QD]LYD� VH� 6WXGLMD� VWDQMD� L� SURMHNW� UHNXOWLYDFLMH� WOD�LVSODþQH� MDPH� � �SULPMHU� LVSO�� MDPH�*ROD���� ������� L]� NRMH� QDYRGLPR� QDM]QDþDMQLMH� SRGDWNH� X�
QDUHGQRP� WHNVWX�� 2YD� VWXGLMD� � REXKYDüD� UH]XOWDWH� LVWUDåLYDQMD� VWDQMD� WDOD� SRVOLMH� SRVWXSND�
VDQDFLMH� LVSODþQH� MDPH� L�SURMHNW� UHNXOWLYDFLMH� WDOD�VD�VYLP�NRPSOHNVQLP�]DKYDWLPD�UHNXOWLYDFLMH�
NRMH�MH�SRWUHEQR�L]YHVWL�GD�EL�VH�WOR�GRYHOR�X�VWDQMH�ãWR�EOLåH�VWDQMX�SULMH�EXãHQMD��1D�,QL�RVWDMH�
GD� VYH� ]DKYDWH� L� SUHSRUXNH� NRMH� 6WXGLMD� VDGUåL� GRVOMHGQR� SURYHGH�� V� FLOMHP� ]DãWLWH�
SROMRSULYUHGQLK� WDOD� L� SRG]HPQLK� YRGD� RYRJ� SRGUXþMD�� 3URYHGEX� QDGJOHGDMX� QDGOHåQH��
LQVSHNFLMVNH�VOXåEH���
�
6WXGLMD�SUHSRUXþD�X]LPDQMH�X]RUDND�WOD�MRã�SULMH�RVQLYDQMD�EXãRWLQH���QXOWR�VWDQMH��MHU�EL�UH]XOWDWL�
QMLKRYH� DQDOL]H� �UHDNFLMD�� VDGUåDM� KXPXVD�� NROLþLQD� KUDQLYD�� VDGUåDM� RQHþLãüHQMD� SUHPD�
3UDYLOQLNX�R�]DãWLWL�SROMRSULYUHGQRJ� WOD��SRVOXåLOL�NDR� WHPHOM�]D�VDQDFLMX� L� UHNXOWLYDFLMX��.RUHNFLMD�
UHDNFLMH�WOD��VDGUåDMD�KXPXVD�L�ELOMFL�SULVWXSDþQLK�KUDQLYD��YUãL�VH��NDOFLILNDFLMRP��KXPL]DFLMRP�L�
JQRMLGERP�PLQHUDOQLP�JQRMLYLPD��6DGUåDM�WHãNLK�PHWDOD�L�SRWHQFLMDOQR�WRNVLþQLK�HOHPHQDWD�X�WOX�
SRVOLMH�VDQDFLMH�QH�VPLMH�SUHOD]LWL�SURSLVDQH�YULMHGQRVWL��D�LVSLUDQMH�WLK�WYDUL�L]�VDQLUDQH�PDVH�WOD�
X�SRG]HPQX�YRGX�PRUD�ELWL�YHRPD�VSRUR�L�SRVWXSQR���
3UYL� SRVWXSDN� X� VDQDFLML� LVSODþQLK� MDPD� SUHPD� *753� SUHGVWDYOMD� XWLVNLYDQMH� WHNXüHJ� VDGUåDMD�LVSODþQH� MDPH� X� W]Y��QHJDWLYQH� EXãRWLQH��� X� VORMHYH� L]� NRMLK� MH� LVNOMXþHQD�PRJXüQRVW� SHQHWUDFLMH� GR�
SRYUãLQH� LOL� YRGH� X� SRG]HPOMX�� 6OLMHGL� ]DWLP� VROLGLILNDFLMD�� RGQRVQR� PLMHãDQMH� PXOMHYLWH� PDVH� V�
KLGUDWL]LUDQLP� YDSQRP�� SUL� þHPX�GROD]L� GR� IRUPLUDQMD� VODER� WRSLYH�PDVH� L]� NRMH�&D&2 � � SULMHþL� LVSLUDQMH�
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RQHþLãüHQMD� X� SRG]HPQX� YRGX�� 3RVOLMH� WRJD� VOLMHGL� YUDüDQMH� SRYUãLQVNRJ� KXPXVQRJ� VORMD� WOD� QD�
SRYUãLQX�LVSODþQH�MDPH��
�
7DEOLFD� ���� � 2GQRV� VDGUåDMD� � WHãNLK� PHWDOD� L� GUXJLK� HNRORãNL� UL]LþQLK� WYDUL� X� VDQLUDQRM� LVSODþQRM� MDPL� L�
SULURGQRP�WOX�
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�
-H�OL�VDQDFLMVNL�SRVWXSDN�X�SRWSXQRVWL�GREUR�L]YHGHQ��L�GD�OL�MH�QHSURSXVQRVW�VWLMHQNL�LVSODþQH�MDPH��WLMHNRP�
JRGLQD�]DGUåDQD��PRJXüH� MH�XVWDQRYLWL� �SUDüHQMHP� LQGLNDWRUD�HYHQWXDOQH�NRQWDPLQDFLMH� WOD��D� WR� MH�ELOMQL�
PDWHULMDO�� MHGQRJRGLãQMH� ELOMNH� L]� QDMXåHJ� RNROLãD� VDQLUDQH� MDPH�� .RQWUROD� VDGUåDMD� SROXWDQDWD� X� QMLPD�
PRåH�SRWYUGLWL�LOL�GHPDQWLUDWL�HYHQWXDOQR�SUHNRPMHUQX�SHQHWUDFLMX�WRNVLþQLK�WYDUL��L]�VDQLUDQH�MDPH�X�RNROQR�
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3ULPMHU� VDQLUDQH� LVSODþQH� MDPH� *ROD��� �� VDQDFLMD� L]YUãHQD� ������ JRGLQH� ]DKYDWRP� VROLGLILNDFLMH�� QD�
VDQLUDQRM� SRYUãLQL� UDVWH� VDPRQLNOD� NRURYVND� YHJHWDFLMD�� VWXGLMD� VWDQMD� L� SURMHNW� UHNXOWLYDFLMH� WOD� VX�
QDSUDYOMHQL�������JRGLQH��
�
,]�WDEOLFH����MH�YLGOMLYR�GD�� MH�SULURGQR�WOR�NRMH� MH�QH]DKYDüHQR�UDGRYLPD�YH]DQLP�X]�SOLQVNX�EXãRWLQX��X�
SRJOHGX�RQHþLãüHQMD�XJODYQRP�X�LVWLP�UD]UHGLPD�RQHþLãüHQRVWL�� LOL� MH�MRã�L�YLãH�RQHþLãüHQR�RG�VDQLUDQRJ�WOD��,]X]HWDN�MH�MHGLQR�EDULM�NRMHJ�LPD�YLãH�X�VDQLUDQRP�WOX��$UVHQ�L�QLNDO�QD HQL�VX�X�SULURGQRP�WOX�X�YHüRM�NRQFHQWUDFLML�QHJR�X�VDQLUDQRP�WOX��,9�UD]UHG��GRN�MH�VDQLUDQR�WOR�,,,�UD]UHG�RQHþLãüHQRVWL��JUDI�
�����6DGUåDM�åLYH��SRGMHGQDN�MH�X�SULURGQRP��NDR�L�X�VDQLUDQRP�WOX�L�GDOHNR�MH�LVSRG�JUDQLþQLK�YULMHGQRVWL�
�JUDI� ����� 8SLWQR� MH� MHGLQR� NROLNR� MH� �SULURGQR�� WOR� ]DLVWD� SULURGQR� MHU� QHPD� UH]XOWDWD� LVWUDåLYDQMD� QXOWRJ�
VWDQMD��NDNYRüH�WDOD�RYLVQR�R�VDGUåDMX�RQHþLãüXMXüLK�WYDUL��D�NRMH�EL�SULND]DOR�NDNYR�MH�VWDQMH�WOD�ELOR�SULMH�
SRþHWND�HNVSORDWDFLMH�SOLQD�L�QDIWH�QD�RYLP�SRGUXþMLPD���
*UDI�����2GQRV�VDGUåDMD�DUVHQD�X�VDQLUDQRP�L�SULURGQRP�WOX��LVSODþQD�MDPD�*ROD����
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8� VWXGLML� VH� ]DNOMXþXMH�� WOR� MH� QD� PMHVWX� ELYãH� LVSODþQH� MDPH� UD]PMHUQR� þLVWR� �,�,,,� UD]UHG�� L�
VDGUåDM�WHãNLK�PHWDOD�VH�NUHüH��X�RNYLULPD�NDNYL�VX�]DELOMHåHQL�L�X�SULURGQRP�RNROQRP�WOX�LOL�MH� PDQML�� -HGLQR� MH� VDGUåDM� EDULMD� QHãWR� YHüL� QD� VDQLUDQRM� SRYUãLQL� QDJR� QD� SULURGQRP� WOX���
3UHPD� UH]XOWDWLPD� DQDOL]H� XNXSQLK� L�PLQHUDOQLK�XOMD�� WOR� MH�SRWSXQR�þLVWR�� NDNR�QD�PMHVWX�
ELYãH�LVSODþQH�MDPH��WDNR�L�X�RNROQRP�WOX��
��WHPHOMHP�L]PMHUHQLK�YULMHGQRVWL��QLMH�SRWUHEQD�QLNDNYD�NRUHNFLMD�UHDNFLMH�WOD��MHU�MH�VDQDFLMVNLP�
SRVWXSNRP�S+�SRYHüDQ�GR�VODER�DONDOQH�YULMHGQRVWL�
��EXGXüL�MH�VDQLUDQR�WOR�YUOR�VODER�KXPR]QR��SRWUHEQR�MH�SURYHVWL�NRUHNFLMX�RSVNUEOMHQRVWL�WOD�
RUJDQVNRP�WYDUL��WM��GD�EL�VH�VDGUåDM�L]MHGQDþLR�VD�RNROQLP�WORP��SRWUHEQR�MH�VDGUåDM�KXPXVD��SRYHüDWL�]D�������GRGDMXüL�VWXGLMRP�RGUH HQX�NROLþLQX�NUXWRJ�VWDMVNRJ�JQRMD�GREUH�NDNYRüH���
3RUHG� KXPL]DFLMH�� ]ERJ� SRGL]DQMD� SORGQRVWL�� SURGXNWLYQRVWL� SURL]YRGQLK� SRYUãLQD� QD� PMHVWX�
LVSODþQH�MDPH��SUHSRUXþD�VH�PHOLRUDFLVMND�JQRMLGED�IRVIRURP�L�NDOLMHP�WRþQR�RGUH HQLK�NROLþLQD���
6WXGLMRP�VH��PH X�RVWDOLP��SUHGODåH��L��ILWR�HNVWUDNFLMD��RGQRVQR�ILWRUHPHGLMDFLMD���SRVWXSDN�X]JRMD�NXOWXUD�
VSRVREQLK�YH]DWL�WHãNH�PHWDOH�QDNRQ�þHJD�VH�ELOMNH�XNODQMDMX�V�SRYUãLQH��QSU��FUQD�URWNYD�XNODQMD�NDGPLM��
QLNDO��FLQN�L�EDNDU��NHOM�XNODQMD�DUVHQ��VXQFRNUHW��VODN�L�UHSD�PRJX�ELWL�GREUL��þLVWDþL��WOD���SRG�XYMHWRP�GD�VH�
åHWYRP�XNORQH�VYL�GLMHORYL�ELOMNH�LWG���
,]YRU� SRGDWDND� L� JUDIRYD��6WXGLMD� VWDQMD� L� SURMHNW� UHNXOWLYDFLMH� WOD� LVSODþQH� MDPH� � �SULPMHU� LVSO�� MDPH�*ROD������������$JURQRPVNL�IDNXOWHW�6YHXþLOLãWD�X�=DJUHEX�
�
*UDI�����2GQRV�VDGUåDMD�åLYH�X�VDQLUDQRP�L�SULURGQRP�WOX��LVSODþQD�MDPD�*ROD����
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�
9Hü�MH�QDJODãHQR�GD�VX�DNFLGHQWQH�VLWXDFLMH�SUL�RYDNYLP�SRVWXSFLPD�ODNR�PRJXüH��7DNR�MH�QSU��GRãOR�GR�
LVSXãWDQMD�WHNXüH�ID]H�L]�LVSODþQH�JUDEH�%LOR�±���QD�%LORJRUL��X�YRGRSURSXVQR�WOR�ãXPH�6XKDUD�QD�ORNDFLML�
X�.R]DUHYFX��RSüLQD�.ORãWDU�3RGUDYVNL��NRMH�MH�WUDMDOR�RG��������VWXGHQRJ�������GRN�QLMH�VWLJOD�YRGRSUDYQD�
LQVSHNFLMD��2YR�RQHþLãüHQMH� MH� L]D]YDQR�QDPMHUQLP� LVSXãWDQMHP�SULOLNRP�UDGRYD�NRML�VX�VH�REDYOMDOL�EH]�
SRWUHEQH�GRNXPHQWDFLMH��'UåDYQD�YRGRSUDYQD�LQVSHNFLMD�SURYHOD�MH�SRVWXSDN�X�VNODGX�V�'UåDYQLP�SODQRP�
]D�]DãWLWX�YRGD��+UYDWVNH�YRGH�VX�SURYRGLOH�VWUXþQL�QDG]RU��D�SRþLQLWHOM��,1$�±�,QGXVWULMD�QDIWH��G�G��ELOD�MH�
GXåQD�VQRVLWL�WURãNRYH�VDQDFLMH��NRQWUROH�NDNYRüH�YRGH�L�SURYHGEH�SRVWXSND�X�VNODGX�V�'UåDYQLP�SODQRP��
�SUHQHVHQR�L]�VWUXþQRJ�þDVRSLVD��*RVSRGDUVWYR�L�RNROLã��EU����������J���
� 
��
��
�
��
��
�
2VQRYQD�GMHODWQRVW�-$1$)�D�G�G��MH�SULKYDW��VNODGLãWHQMH�L�RWSUHPD�QDIWH�L�GHULYDWD�RG�WDQNHUVNH�
OXNH�2PLãDOM� GR� GRPDüLK� L� LQR]HPQLK� UDILQHULMD� X� VUHGLãQMRM� (XURSL�� 1MHJRY� VXVWDY� REXKYDüD��PH X�RVWDOLP�� L�3ULKYDWQR�RWSUHPQL�WHUPLQDO�9LUMH��NDUWRJUDP����QD�����VWUDQL�� L�SULSDGDMXüH�
REMHNWH�� 1DVHOMH� 0ROYH� XGDOMHQR� MH� �� NP� VMHYHURLVWRþQR� RG� 7HUPLQDOD�� D� QDVHOMH� 9LUMH� �� NP�
VMHYHUR]DSDGQR�RG�7HUPLQDOD��1D�SRGUXþMX�..ä�QDOD]L�VH��MHGQLP�GLMHORP���WUDVD�QDIWRYRGD�RG�
EORN� VWDQLFH� 6WUXåHF� GR� 7HUPLQDOD� 9LUMH�� WUDVD� RG� 7HUPLQDOD� 9LUMH� GR� /HQGDYH� L� RG� LVWRJ�
7HUPLQDOD�GR�*ROH��7UDVD�QDIWRYRGD�GXJDþND�MH������NP�L�SUROD]L�SRGUXþMHP�..ä��1D�WUDVL�VX���
EORN�VWDQLFH��,]YRU�PRJXüH�RSDVQRVWL�SUHGVWDYOMDMX�VSUHPQLFL�V�QDIWRP��VSUHPQLN�NDSDFLWHWD�����
����P ö �L��GYD�VSUHPQLND�RG�SR��������NXELND����L�QDIWRYRG��
�
�
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���������(NVSORDWDFLMD�GUXJLK�PLQHUDOQLK�VLURYLQD�
�
3RGUXþMH� .RSULYQLþNR�NULåHYDþNH� åXSDQLMH� ERJDWR� MH� PLQHUDOQLP� VLURYLQDPD� WH� MH� L� QMLKRYD�
HNVSORDWDFLMD�UHODWLYQR�GXJH�WUDGLFLMH��
�
âOMXQFL� WDORåHQL� X� JHRORãNRM� SURãORVWL�� W]Y�� IRVLOQL� ãOMXQFL�� L]JUD XMX� DOXYLMDOQH� QDVODJH� X]� ULMHNX�
'UDYX�RG�GUåDYQH�JUDQLFH�GR� XU HYFD���
8� SRVOMHGQMLK� QHNROLNR� JRGLQD� SULVWLJOR� MH� YUOR� PQRJR� ]DKWMHYD� ]D� HNVSORDWDFLMRP� ãOMXQND� L�SLMHVND� QD� UHODWLYQR�PDORP�SURVWRUX��%XGXüL�GD�VX�QHNL�]DKWMHYL� L�RGREUHQL� WH�GD�VH�QDVWDYOMD�
©SULWLVDNª�QD�LVWL�SURVWRU�XND]DOD�VH�SRWUHED�SUHFL]QLMLK�WXPDþHQMD�SRMHGLQLK�GLMHORYD�3URVWRUQRJ�
SODQD�.RSULYQLþNR�NULåHYDþNH�åXSDQLMH���
�
äXSDQLMVNR�SRJODYDUVWYR�.RSULYQLþNR�NULåHYDþNH�åXSDQLMH�QD� �����VMHGQLFL�RGUåDQRM������WUDYQMD��
������ GRQLMHOR� MH� =DNOMXþDN� R� RGUH LYDQMX� �� SURVWRUD� NRML� VPLMH� ELWL� HNVSORDWLUDQ� NRG�HNVSORDWDFLMH�PLQHUDOQLK�VLURYLQD����
(NVSORDWDFLMRP� PLQHUDOQLK� VLURYLQD� GROD]L� GR� SURPMHQD� X� SHMVDåX� L� YLãHVWUXNRJ� GHYDVWLUDQMD�
SURVWRUD�� 8� FLOMX� SURYR HQMD� 3URVWRUQRJ� SODQD� .RSULYQLþNR�NULåHYDþNH� åXSDQLMH�� VD� VYUKRP�
]DãWLWH� SURVWRUD� RG� QHJDWLYQLK� XWMHFDMD� QD� RNROLã� L� NUDMREUD]�� ]DãWLWH� YRGRQRVQLND�� L� QD� SUYRP�
PMHVWX� ]DãWLWH� SROMRSULYUHGQLK� SRYUãLQD� GRQLMHW� MH� QDYHGHQL� =DNOMXþDN� NDNR� QH� EL� GRãOR� GR�
SUHNRPMHUQH� HNVSORDWDFLMH� PLQHUDOQLK� VLURYLQD� �ãOMXQND� L� SLMHVND�� QD� SRGUXþMX� RSüLQD� 'UQMH��+OHELQH��/HJUDG��3HWHUDQHF��5DVLQMD��
�
)RWR����'HYDVWDFLMD�RNROLãD�L]UDGRP��QHOHJDOQRJ�SULOD]QRJ�SXWD�GR�SRGUXþMD�HNVSORDWDFLMH�ãOMXQND�
�������������RSüLQD�'UQMH��������JRGLQD��
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�
7DNR HU� MH� QDJODãHQD� REYH]D� � GD� VH� LVWRYUHPHQR� V� LVNRULãWDYDQMHP�PRUDMX� SURYRGLWL� PMHUH� VDQDFLMH� L�
]DãWLWH�SUHGPHWQRJ��SURVWRUD�WH�VSUMHþDYDWL�QHJDWLYQL�XWMHFDML�QD�RNROLã�L�NUDMREUD]���2YH� PMHUH� YULMHGLW� üH� ]D� QDYHGHQH� RSüLQH� VYH� GR� GRQRãHQMD� SURVWRUQRJ� SODQD� XUH HQMD� SRMHGLQH�RSüLQH���
�
1DNQDGH� ]D� NRULãWHQMH� RNROLãD�� NRQNUHWQR�� � ]D� OHJDOQX� HNVSORDWDFLMX�PLQHUDOQLK� VLURYLQD� X�)RQG� ]DãWLWH�
RNROLãD� XSODüLYDWL� üH� VDPR� YHüL� NRQFHVLRQDUL� NRMLPD� RELP� HNVSORDWDFLMH� ]DKWLMHYD� L]UDGX�682� �ãOMXQDN��
SLMHVDN�V�XNXSQLP�UH]HUYDPD�RG���������P � �L�YLãH��RGQRVQR�NDSDFLWHWRP�RG���������P � �JRG�L�YLãH��SUHPD�
3UDYLOQLNX� R� SURFMHQL� XWMHFDMD� QD� RNROLã�� 11� ����������� 7R� QH� GRSULQRVL� SREROMãDQMX� VWDQMD� SR� SLWDQMX�
GHYDVWDFLMH�RNROLãD�XSUDYR�VWRJD�ãWR�EDã�SURVWRUQR�QHSODQVNL�PDQML��SRYUãLQVNL�NRSRYL�NRG�NRMLK�VDQDFLMD�L�
UHNXOWLYDFLMD�QH�SUDWL�HNVSORDWDFLMX��þLQH�QDMYLãH�ãWHWD�X�RNROLãX��
�,VNRULãWDYDMH�NDPHQD�]D�JUD HYLQVNH�VYUKH�VH�YUãL�X��RSüLQL�.DOQLN��NDPHOQRORPX�9RMQRYHF�
NRML� MH� OHJDOL]LUDQ� WH� QHNROLNR� PDQMLK� NDPHQRORPD� NRML� QLVX� OHJDOQL�� (NVSORDWDFLMD� NDPHQD� MH�
GMHODWQRVW�NRMD�RVRELWR�PRåH�XJUR]LWL�ãLUL�RNROLã��VYRMLP�XWMHFDMHP�QD�WOR��ELOMQL�L�åLYRWLQMVNL�VYLMHW���
HVWHWVND� L� HNRORãND� VYRMVWYD� NUDMREUD]D� �QHPRJXüQRVW� � WXULVWLþNH� LVNRULVWLYRVWL� SRGUXþMD����
QHJDWLYQLP� XWMHFDMHP� QD� QDVHOMD� ±� EXNRP�� HPLVLMRP� SUDãLQH�� WUDQVSRUWRP�� SRGUKWDYDQMHP� WOD�
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]ERJ�VHL]PLþNRJ�XþLQND�PLQLUDQMD�WH�SRVOMHGLFDPD�QD�OMXGH�L�JUD HYLQH��]UDþQLP�XGDUQLP�YDORP��
HPLVLMRP�LVSXãQLK�SOLQRYD���VRFLRORãNLP�XWMHFDMHP��XQLãWHQMHP�HYHQWXDOQR�]DãWLüHQH�LOL�XJURåHQH�
YHJHWDFLMH� L� RSDVQRãüX� RG� PRJXüLK� DNFLGHQWQLK� � VLWXDFLMD�� =ERJ� YHOLNH� EOL]LQH� QDURþLWR� MH�
XJURåHQR� QDVHOMH� 9RMQRYHF� .DOQLþNL� L� QDVHOMD� âDEDQL� � � VPMHãWHQR� � MXJRLVWRþQR� RG� VDPRJ�
HNVSORDWDFLMVNRJ� SROMD� 9RMQRYHF� �VOLND� �� L� IRWR� ���� 8� VYDNRP� VOXþDMX�� SRVWRMDQMH� DNWLYQRJ�
NDPHQRORPD� QD� SRGUXþMX� NRMH� MH� RG� ������ ]DãWLüHQR�=DNRQRP�R� ]DãWLWL� SULURGH� NDR� ]DãWLüHQL�
NUDMROLN� .DOQLN� �QRYLP� =DNRQRP� R� SULURGL� ±� ]QDþDMQL� NUDMREUD]�� SUHGVWDYOMD� QHSRELWQX�
NRQWUDGLNWRUQRVW�L�VYDNDNR�QH�GRSULQRVL�XQDSUH HQMX�HNRORãNLK�L�NUDMREUD]QLK�NYDOLWHWD�RNROLãD���
�
�
)RWR����,VNRS�ULEQMDND�þHVWD�MH�L]OLND�]D�HNVSORDWDFLMX�PLQHUDOQLK�VLURYLQD�
�
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�
6OLND�����3RORåDM�NDPHQRORPD�9RMQRYHF�L�QDVHOMD�âDEDQL�NRMH�QDMYLãH�WUSL�SRVOMHGLFH�HNVSORDWDFLMH�NDPHQD��
��������������REOLåQMHJ�NDPHQRORPD�
�
�
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��
,DNR� VH� UDGL� R� ]DãWLüHQRP� SRGUXþMX� UHODWLYQR� EODJRJ� QLYRD� ]DãWLWH�� NDR� ]DãWLüHQR� SRGUXþMH�
SRGUD]XPLMHYD�GD�VH�QD�QMHPX�QH�RGYLMDMX�UDGQMH�L�]DKYDWL�NRML�JD�RãWHüXMX��LOL�PLMHQMDMX�VYRMVWYD�
]ERJ�NRMLK� MH�]DãWLüHQ��,]YMHVQR�XEODåHQMH�QHJDWLYQLK�XWMHFDMD�WUHQXWQR�MH�PRJXüH�SURYHVWL�WDNR�
GD�SRGX]HüH� �5DGQLN���NRMH�YUãL� UDGRYH�HNVSORDWDFLMH�NDPHQD��X�FMHORVWL�SRãWXMH�XYMHWH�]DãWLWH�
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SULURGH� NRMH� MH� SURSLVDOR�QDGOHåQR�0LQLVWDUVWYR�������JRGLQH� WH�REDYOMD�VDQDFLMX� L� UHNXOWLYDFLMX�
RãWHüHQRJ�WHUHQD���
1DNRQ� SURYHGHQH� HNVSORDWDFLMH� NDPHQD�� RVWDOL� VX� GHYDVWLUDQL� L� QHVDQLUDQL� QDSXãWHQL�
NDPHQRORPL�X�EOL]LQL�QDVHOMD�.DOQLN�L�%RUMH��
�
1D� SRGUXþMX� *XãüHURYFD�� 5HNH� L� 9HOLNRJ� 3RJDQFD� �5LEQMDN�� QDOD]H� VH� SRWYU HQD� QDOD]LãWD�RSHNDUVNH�JOLQH��
�
)RWR����.DPHQRORP�9RMQRYHF�L�REOLåQMD�QDVHOMD�NDOQLþNRJ�SRGUXþMD��
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0DOL� GLR� XU HYDþNLK� SMHãþDUD� MH� ]DãWLüHQ� SUHPD� =DNRQX� R� ]DãWLWL� SULURGH�� MHGDQ� GLR� SLMHVND�
HNVSORDWLUD�VH�QD�MH]HUX�*DW�X�SULYDWQRP�YODVQLãWYX��3RGUXþMH�SR]QDWR�SR�WRSRQLPX�'UDJDQFL�X�
EOL]LQL� QDVHOMD� .DOLQRYDF�� X� YODVQLãWYX� MH� RSüLQH� .ORãWDU� 3RGUDYVNL� L� WDPR� VH� YUãL� LQWHQ]LYQD�
HNVSORDWDFLMD�HROVNRJ�SLMHVND��JRVSRGDUVNL�JOHGDQR��YUOR�GREUH�NYDOLWHWH��3UL�WRPH�VH�QH�X]LPD�X�
RE]LU� þLQMHQLFD� GD� MH� QMHJRYD� HNVSORDWDFLMD� � SRYH]DQD� V� XQLãWHQMHP� MHGLQVWYHQLK� ELRFHQR]D�
SLMHVDND�YDQUHJLRQDOQRJ�]QDþDMD�þLPH�VH�JXEL�GRSULQRV�ELRORãNRM�UD]QROLNRVWL�ãLUHJ�SRGUXþMD�MHU�
VX� SMHãþDQD� VWDQLãWD� UHODWLYQR� ULMHWND� QD� SURVWRUX�5HSXEOLNH�+UYDWVNH�� � .ROLNR� MH� JRVSRGDUVNL�
]DQLPOMLYR�RYR�SRGUXþMH�QLMH�WHãNR�XVWYUGLWL�EXGXüL�VX�RYD�OHåLãWD�SLMHVND�MHGLQD�]QDþDMQLMD�OHåLãWD�
NYDOLWHWQRJ�SLMHVND�]D�SRWUHEH�JUD HYLQDUVWYD�QD�SURVWRUX�5+��9DåQRVW�RYLK�ELRWRSD�V�ELRORãNRJ�
VWDMDOLãWD�� SDN� RSLVXMH� þLQMHQLFD� GD� VH� QD� ]DJUHEDþNRP� 6YHXþLOLãWX�� X� VWXGLMLPD� SULURGQLK� L�
JHRJUDIVNR�JHRORãNLK� ]QDQRVWL� SMHãþDUH� XU HYDþNRJ� SRGUXMþD� L]GYDMDMX� NDR� � SULPMHUL�
NDUDNWHULVWLþQH� VWXNWXUH� WOD�� WH� YH]DQH� IORUH� L� SHGRIDXQH�� YDåQH� X� VDJOHGDYDQMX� ELRORãNH�
UD]QROLNRVWL� HXURSVNLK� UD]PMHUD�� (NVSORDWDFLMD� SLMHVND� X� JRVSRGDUVNH� QDPMHQH� VH�� QD� åDORVW��
EH]�RE]LUD�QD�VYH��XYLMHN�VWDYOMD�LVSUHG�HNRORãNLK�RVRELWRVWL��ãWR�MH�YHü�GR�VDGD��QH�VDPR�X�QDV��
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GRYHOR� GR� QHVDJOHGLYLK� SRVOMHGLFD� SR� RNROLã�� 5H]HUYH� SLMHVND� VX� YLãHGHVHWOMHWQRP�
HNVSORDWDFLMRP�JRWRYR�SULYHGHQH�NUDMX��3RGUXþMH�NDOLQRYDþNLK���NORãWDUVNLK���SLMHVDND�GR�VDGD��
QD�åDORVW��QLMH�]DãWLüHQR�YHü�VDPR�SUHGORåHQR�]D�]DãWLWX�6WUDWHJLMRP�L�DNFLMVNLP�SODQRP�]DãWLWH�
ELRORãNH� L� NUDMREUD]QH� UD]QROLNRVWL� 5HSXEOLNH� +UYDWVNH� ������ JRGLQH�� NDR� L� GRQRãHQMHP�
åXSDQLMVNRJ�3URVWRUQRJ�SODQD�������JRGLQH��IRWR�EU������
.ROLNR� QDP� MH� SR]QDWR�� HNVSORDWDFLMH� SLMHVND�� DOL� L� ãOMXQND� L]� NRULWD� ULMHNH� 'UDYH�� QHPD� QD�
SRGUXþMX�..ä����
�
)RWR����(NVSORDWDFLMD�SLMHVND�QD�SRGUXþMX�'UDJDQFL�EOL]X�.DOLQRYFD�RGQRVL�YULMHGDQ�VXSVWUDW�]D�
������������UD]YRM�MHGLQVWYHQH�HQGHPLþQH�ELOMQH�]DMHGQLFH�������JRG����
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�
6DYH]�HNR�XGUXJD��'UDYVND�OLJD��L]�.RSULYQLFH�SURWLYL�VH�HNVSORDWDFLML�L]�NRULWD�ULMHNH�'UDYH�ãWR�VH��X�SUYRP�
UHGX��RGQRVL�QD�SRGUXþMH�9DUDåGLQVNH�åXSDQLMH�JGMH�VX�DNWLYQRVWL�ELOH�L]UDåHQLMH���
�
��������(UR]LMD�WDOD�L�VHL]PR�WHNWRQVND�DNWLYQRVW��
�âWHWH� RG� HUR]LMD� L� EXMLFD� QLVX� QLJGMH� VXVWDYQR� UHJLVWULUDQH�� D� QDMþHãüH�� QL� HYLGHQWLUDQH� MHU� VX��
SRMHGLQDþQR� JOHGDQR��PDOH�� 2VQRYQD� MH� ãWHWD� RG� HUR]LMD� X� RGQRãHQMX� ]HPOMLãWD�� .DNR� HUR]LMD�
GMHOXMH� QD� SRYUãLQVNL�� SORGQL� VORM� ]HPOMLãWD�� HUR]LMRP� VH� VPDQMXMH� SORGQRVW� ]HPOMLãWD� L� RGQRVH�
VUHGVWYD�SULPLMHQMHQD�X�DJURWHKQLFL��
�
=D� UD]OLNX�RG�HUR]LMD��GMHORYDQMHP�EXMLFD� ãWHWH�QDVWDMX� �X� MHGQRP�PDKX��8�SUDNVL� VX�GR�VDGD�
UHJLVWULUDQH�VDPR�RQH�ãWHWH�RG�EXMLFD�NRMH�VX�X]URNRYDOH�UD]RUQR�GMHORYDQMH�QD�YHüH�SURPHWQLFH�
L� QDVHOMD�� � =D� ]DãWLWX� RG� QHJDWLYQRJ� XþLQND� EXMLFD� L]JUD HQR� MH� � RNR� ��� SUHJUDGD� RG� EHWRQD��
SUHWHåQR� ]D� NRQVROLGDFLMX� NRULWD� L� ILNVLUDQMH� QDQRVD��7L� REMHNWL� VX�JUD HQL� QD�PMHVWLPD�JGMH� MH�
SULMHWLOR� MDþH�XUXãDYDQMH� REDOD�� XJURåDYDQMH� SURPHWQLFD� L� QDVHOMD� LOL� MDNR�SURGXEOMLYDQMH�NRULWD� L�
SURQRV�QDQRVD��2G�REMHNDWD�SUHYHQWLYQH�]DãWLWH� �UHWHQFLMH� L�DNXPXODFLMH�� UHJXOLUDQMH�YRGRWRND��
MH� L]JUD HQR� UHODWLYQR� PDOR�� � ,SDN�� X� RYRP� SRGUXþMX� SRWUHEDQ� MH� GRGDWDQ� RSUH]� X� VPLVOX�
RþXYDQMD� ãWR� SULURGQLMLK� SULURGQLK� ELRWRSD�� WH� L]YR HQMH� VDPR� QDMQXåQLMLK� UDGRYD� NRML� QDMPDQMH�
LQYD]LYQR�GMHOXMX�QD�RNROLã�L�QMHJRYH�VWDQRYQLNH��ýLQMHQLFD�MH�GD�VH�GR�VDGD�VH�YHOLNL�GLR�]DKYDWD�
QLMH� REDYOMDR� X� VNODGX� VD� ãWR� EROMLP� XNODSDQMHP� REMHNDWD� X� RNROLã�� (UR]LMD� REDOH� L� SULURGQR�
SUHPMHãWDQMH� NRULWD� ULMHNH�'UDYH� VX� GLQDPLþNL� SURFHVL� NRML� RGUåDYDMX� � SRVWRMHüX� UD]QRYUVWQRVW�
VWDQLãWD�SULSDGDMXüLK�YUVWD���YLãH�X�SRJODYOMX��,,,����=DKYDWL�X�RNROLãX���
�
=D� XWYU LYDQMH� VWDQMD� HUR]LMH� L� SRYUãLQVNH� UDVSURVWUDQMHQRVWL� SRMHGLQLK� NDWHJRULMD� HUR]LMH� NRULVWL�
VH� PHWRGD� SRWHQFLMDOD� HUR]LMH� NRMD� UD]YUVWDYD� HUR]LMVNH� SURFHVH� X� SHW� NDWHJRULMD�� ,]X]HWQR�
UD]RUQL� SURFHVL� HUR]LMH� R]QDþDYDMX� VH� ,� NDWHJRULMRP�� D� YUOR� VODEL� ±� 9� NDWHJRULMRP�� 6� JOHGLãWD�
YRGQH�HUR]LMH�QDMUDVSURVWUDQMHQLMD� MH�9�NDWHJRULMD�NRMRP�VX�]DKYDüHQL� UDYQLþDUVNL�GLMHORYL�VOLYD�
'UDYH��%UHåXOMNDVWL�L�EUGVNL�GLR�VOLYD�]DKYDüHQ�MH��X�SURVMHNX��,,,�L�,9�NDWHJRULMRP�HUR]LMH�NRMD�VH�
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MDYOMD� þDN� L� QD� SRYUãLQDPD� SRG� ãXPDPD�� 2YDNYR� VWDQMH� QD� VOLYX� � UH]XOWDW� MH� QDþLQD�
LVNRULãWDYDQMD�]HPOMLãWD�L�VODEH�RWSRUQRVWL�]HPOMLãWD�QD�HUR]LMX���
�
3RVHEQL� UDGRYL� ]D� ]DãWLWX� RG� HUR]LMD� QLVX� VH� L]YRGLOL� YHü� VH� SULPMHQMLYR� NODVLþQL� VXVWDY� SUHPD�
NRMHP�VH�]DãWLWD�RG�HUR]LMH�SURYRGL�LVNOMXþLYR�XUH HQMHP�EXMLFD��1D�WRP�SRGUXþMX�UD HQR�MH�YUOR�
PDOR��XJODYQRP�X]�QDVHOMD��SURPHWQLFH�L�VO��DOL�EH]�SODQD�L�VXVWDYD��
�3RGUXþMD� SUHGJRUVNH� VWHSHQLFH� �SULJRUMD�� .DOQLND� �$SDWRYHF«�� WH� SREU H� %LORJRUH�� X� NRMLPD�
SUHYODGDYDMXD� W]Y��PHNãH� VWLMHQH� �SUDKRYL�� JOLQH�� ODSRUL�� SLMHVFL�� ãOMXQFL��� SRVHEQR� VX�SRGORåQD�
GHUD]LMVNLP� � �NOL]DQMH�� RVLSDQMH�� XUXãDYDQMH�� HUR]LMVNLP� SURFHVLPD�� 7R� PMHVWLPLFH� LPD� YUOR�
]QDþDMQH� QHJDWLYQH� SRVOMHGLFH� QD� UD]QH� WLSRYH� NRULãWHQMD� ]HPOMLãWD� �SURPHW�� SROMRSULYUHGD�����
SRVHEQR�DNR�RSWHUHWH� OL�VH�SDGLQH�GRGDWQR�DQWURSRJHQLP�]DKYDWLPD��7R�VYDNDNR�WUHED�X]HWL�X�
RE]LU�SUL�SODQLUDQMX�QRYLK�]DKYDWD�X�SURVWRUX��
�3UHYHQWLYQH�PMHUH�NRMH�XPDQMXMX�RSDVQRVW�RG�QDVWDQND�HUR]LMVNLK�L�EXMLþQLK�SURFHVD�VDVWRMH�VH�
X� � L]JUDGQML� UHJXODFLMVNLK� L� ]DãWLWQLK� YRGQLK� JUD HYLQD� �SRG� XYMHWRP� GHWDOMQRJ� SUHLVSLWLYDQMD�
XWMHFDMD� L� XNODSDQMD� X� RNROLã��� SRãXPOMDYDQMX�� X]JRMX� ]DãWLWQH� YHJHWDFLMH�� þLãüHQMH� NRULWD���
RJUDQLþDYDQMH� VMHþH� GUYHüD� L� JUPOMD�� RJUDQLþDYDQMH� UDGRYD� HNVSORDWDFLMH� PLQHUDOQLK� VLURYLQD��
]DEUDQD�RGOJDQMD�RWDSGD��RGJRYDUDMXüL�QDþLQ�NRULãWHQMD�SROMRSULYUHGQRJ�]HPOMLãWD�L�GU��ýHVWR�VH�
SULMH� L]YR HQMD� YRGQRJRVSRGDUVNLK� ]DKYDWD� QH� SRGX]LPDMX� GRYROMQR� XþLQNRYLWH� PMHUH�
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VLWXDFLMD���YUOR�MH�YDåQR�VDJOHGDWL�WHNWRQLNX�L�VHL]PLNX�RYRJ�SURVWRUD���
�'REUR� MH� SR]QDWR� GD� VH� RYR� SRGUXþMH� VYUVWDYD� X� VL]PRWHNWRQVNL� DNWLYQR�� 7RPH� QDMEROMH�
VYMHGRþH� XþHVWDOL� SRWUHVL� NRML� VH� RVRELWR� SRMDYOMXMX� � QD� .DOQLNX�� VMHYHUQRP� GLMHOX� %LORJRUH� L�
,YDQãþLFL�� 5HFHQWQD� WHNWRQVND� DNWLYQRVW� RVRELWR� MH� L]UDåHQD� X� ]RQL� 3HULDGULDWLN�'UDYD� UDVMHGD�
�]RQD� GLMHOL� -XåQH� L� � ,VWRþQH� $OSH� L� SUXåD� VH� X�+UYDWVNX� JGMH� ]DGLUH� X� 3DQRQVNL� ED]HQ��� DOL� L�
UDVMHGD�&HOMH�.UDSLQD�.DOQLN�%LORJRUD��*HRORãNL�SRGDFL�SRND]XMX�GD�VH�QDMDNWLYQLMD�GLRQLFD�3HULDGULDWLN�'UDYD�UDVMHGD�QDOD]L�L]PH X�.RSULYQLFH�L�1RYLJUDGD�3RGUDYVNRJ��SUDYDF�6=�
-,�� ãWR� MH� XSUDYR� MHGQR� RG� SRGUXþMD� QDMLQWHQ]LYLQLMH� ,QLQH� DNWLYQRVWL�� 3UHPD� LVWUDåLYDQMLPD��
3HULDGULDWLN�'UDYD� UDVMHG� VSDGD� X� NDWHJRULMX� DNWLYQLK� UDVMHGD�� SD� VH� QD� VSRPHQXWRM� GLRQLFL�PRJXüL� SRWUHVL� PDJQLWXGH� RNR� ����� QR� SRWUHEQR� MH� X]HWL� X� RE]LU� L� GRGDWQH� JHRORãNH��
VHL]PRORãNH�L�JHRGHWVNH�SDUDPHWUH��
�
8�VNORSX��6WXGLMH�R�XWMHFDMX�QD�RNROLã�L�VXVWDYX�]DãWLWH�X�QDIWR�UXGDUVNRM�GMHODWQRVWL�X�5+�]D� .RSULYQLþNR�NULåHYDþNX� åXSDQLMX��� 5*1�� ������ JRG��� L]UD HQ� MH� L� (ODERUDW� R�VHL]PRORãNLP�LVWUDåLYDQMLPD�NRML�MH�GRVWXSDQ�NRG�L]UD LYDþD�X�LQWHJUDOQRP�REOLNX�L�VDVWDYQL�MH�
GLR� QDYHGHQH� VWXGLMH�� -HGDQ� RG� FLOMHYD� VHL]PRORãNRJ� PRQLWRULQJD� ELOR� MH� SUHFL]QR� ORFLUDQMH�
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VNXSOMDQMD� RWSDGD�� SRþHWDN� VDQDFLMH� SRVWRMHüLK� GHSRQLMD�� XYR HQMH� UHFLNODåH� L� L]ERU� ORNDFLMH�
UHJLRQDOQRJ�FHQWUD�]D�FMHORYLWR�]EULQMDYDQMH�RWSDGD�WH�SUHWRYDUQLK�VWDQLFD�]D�RWSDG� , ��
�
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,]YMHãüH�R�SRVWXSDQMX�V�RWSDGRP�WUHED�GRSXQLWL� L�þLQMHQLFRP�GD�MH�QD�SRGUXþMX�SRþHOR�V�UDGRP�
SUYR� åXSDQLMVNR� UHFLNODåQR� GYRULãWH�X� .RSULYQLFL�� V� ORNDFLMRP� X�'UDYVNRM� XOLFL� JGMH� JUD DQL� L�
SUDYQH�RVREH�PRJX�GRYR]LWL�YLãH�YUVWD�RWSDGQRJ�PDWHULMDOD�RGYRMHQRJ�SR�VNXSLQDPD��8�QMHJD�
MH�XORåHQR�JRWRYR�����WLVXüD�NXQD�WLMHNRP�������JRGLQH��0LãOMHQMD�VPR�GD�SURMHNW� UHFLNODåQRJ�
GYRULãWD�QLMH� X�GRYROMQRM�PMHUL� SUH]HQWLUDQ�SURSDJLUDQ� SRWHQFLMDOQLP�NRULVQLFLPD� �UDGLR��79��
SODNDWL�� OHWFL�� QRYLQH�� RJODVL�� WH� GD� JUD DQVWYR� QLMH� GRYROMQR� DJLWLUDQR� GD� SULNXSOMD� LVNRULVWLYL�
RWSDG�� 9HOLN� GLR� JUD DQD� YMHURMDWQR� QLMH� QL� XSR]QDW� GD� WDNYR� VDELUDOLãWH� XRSüH� SRVWRML� WH� NRMH�
YUVWH�RWSDGD��JGMH��NDGD��NROLNR�L�NDNR�VH�PRJX�RGORåLWL��
�
7LMHNRP� ������ JRGLQH� MH� QD� NRSULYQLþNRP� SRGUXþMX� ELOR� SRWLFDQR� L]GYRMHQR� VDNXSOMDQMH�
VHNXQGDUQLK�VLURYLQD�QD�W]Y��]HOHQLP�RWRFLPD��QD����PMHVWD�X�JUDGX��1D�MHGDQ�]HOHQL�RWRN�GROD]L�
����VWDQRYQLND��8NXSQR�MH�SRVWDYOMHQR����VSUHPQLND�]D�SDSLU�����]D�3(7�DPEDODåX�����]D�0(7�
DPEDODåX�� ��� VSUHPQLND� ]D� VWDNOR� L� ��� ]D� VWDUH�EDWHULMH��7LMHNRP�������JRGLQH�SULNXSOMHQR� MH�
��������NJ�VWDNOHQH�DPEDODåH���������NJ�SDSLUD������P��3(7�L�����NJ�0(7�DPEDODåH�WH�����
NJ�VWDULK�EDWHULMD��8NXSQR�MH�SULNXSOMHQR��������NJ�VWDNOD�YLãH�X�RGQRVX�QD�������JRGLQX��SDSLUD�
�������NJ�YLãH��3(7�DPEDODåH�����P�������NJ�YLãH�0(7�DPEDODåH�L�����NJ�YLãH�VWDULK�EDWHULMD�
YHü�ãWR�JRYRUL�R�VYH�YHüHP�LQWHUHVX�JUD DQD�]D�SURMHNW�SULPDUQH�UHFLNODåH��DOL�L�R�QMLKRYRM�QHãWR�
YHüRM�HGXFLUDQRVWL��6�3DQRQVNRP�SLYRYDURP� MH�SRWSLVDQ�VSRUD]XP�R�]DMHGQLþNRP�SULNXSOMDQMX�
DPEDODåQRJ�VWDNOD�RG�XJRVWLWHOMD�SD�MH�SRVWDYOMHQR���NRQWHMQHUD�]D�VWDNOR��
�2GODJDOLãWH� �3LãNRUQLFD�� MH� X� ID]L� SRGQRãHQMD� ]DKWMHYD� ]D� L]GDYDQMH� JUD HYLQVNH� GR]YROH�
�SRGDWDN�RG�9��������8MHGQR��RQR�MH�NDQGLGLUDQR�]D�VUHGVWYD�)RQGD�]DãWLWH�RNROLãD�L�HQHUJHWVNH�
XþLQNRYLWRVWL�WH�MH�]D�VDQDFLMX�RVLJXUDQR�SUHNR����PLOLMXQD�NXQD�EHVSRYUDWQH�ILQDQFLMVNH�SRPRüL�
ãWR�L]QRVL�RNR�����SRWUHEQLK�XODJDQMD�X�VDQDFLMX��'R�����UXMQD�������J��RþHNXMH�VH�L�LVKR HQMH�
JUD HYLQVNH�GR]YROH��
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=ERJ� VYRJ� QHSRYROMQRJ� VPMHãWDMD�� X� YRGRQRVQRP� SRGUXþMX� ULMHNH� 'UDYH�� RYD� ORNDFLMD� JXEL�
VWDWXV� PRJXüH� NDQGLGDWXUH� ]D� ORNDFLMX� UHJLRQDOQH� GHSRQLMH� �FHQWUDOQX�� LOL� MHGQX� RG� GYLMH��� R�
þHPX� YLãH� X� QDUHGQRP� SRJODYOMX�� 6WXGLMD� L]YHGLYRVWL� UHJLRQDOQRJ� FHQWUD� ]D� JRVSRGDUHQMH�
NRPXQDOQLP� L� QHRSDVQLP� LQGXVWULMVNLP� RWSDGRP� VMHYHUR]DSDGQH� +UYDWVNH� SULKYDüHQD� QD�
äXSDQLMVNRP�SRJODYDUVWYX����OLSQMD�������JRGLQH��
�
=D�RGODJDOLãWH�,YDQþLQR�EUGR��]YDQR�MRã�L�âDãLQH��L]UD HQD�MH�682�GR�]DWYDUDQMD��RGQRVQR�]D�
VDQDFLMX� L� HYHQWXDOQR� GMHORPLþQR� GDOMQMH� RGODJDQMH�� 7DNR HU� NDQGLGLUDQR� ]D� VUHGVWYD� )RQGD��
1DYHGHQD� GHSRQLMD� VH� QDOD]L� X� ,,,E� YRGR]DãWLWQRM� ]RQL� FUSLOLãWD� 7UVWHQLN�� RNUXåHQRM� ãXPVNRP�
VDVWRMLQRP��WH�VH�QDOD]L�QHSRVUHGQR�L]QDG�YRGQRJRVSRGDUVNRJ�REMHNWD�±�UHWHQFLMH�]D�]DãWLWX�RG�
SRSODYQLK� YRGD� JUDGD� .ULåHYDFD�� 3UHPD� VWDURP� 3UDYLOQLNX� NRML� JRYRUL� R� XWYU LYQMX� ]RQD�
VDQLWDUQH� ]DãWLWH� L]YRULãWD�� RGODJDQMH� RWSDGD�ELOR� � MH� GR]YROMHQR�X� ,,,E� ]RQL�� GRN�X�QRYRP� �11�
�������WR�QLMH�GR]YROMHQR�QD�SRGUXþMX�,,,��]RQH��682�SURQDOD]L�QDþLQH�QD�NRMH�VH�GHSRQLMD�L�GDOMH�
MRã�QHNR�YULMHPH�PRåH�NRULVWLWL�LDNR�MH�X�]DãWLWQRM�]RQL��D�WR�MH�SUHRVWDOL�URN�RG���JRGLQH�NDG�WUHED�
XVNODGLWL� VWDUH� 2GOXNH� V� QRYLP� 3UDYLOQLNRP�� WH� PRJXüQRVW�� NRMX� GDMH� QRYL� 3UDYLOQLN� GD� VH�
SRVWRMHüH�JUD HYLQH�X�SRMHGLQLP�]RQDPD�PRJX�]DGUåDWL�X]�XYMHW�VDQDFLMH�L�VWDOQRJ�PRQLWRULQJD�
XWMHFDMD�QD�L]YRULãWH���3LWDQMH�MH�GD�OL�SRVWRMHüX�GHSRQLMX�PRåHPR�VPDWUDWL��JUD HYLQRP��MHU�]D�WR�
QHPD�LVSXQMHQH�RVQRYQH�HOHPHQWH��
�
2GODJDOLãWH��3HVNL��X� XU HYFX�QLMH�NDQGLGLUDQR�]D�VUHGVWYD�)RQGD�MHU�QLMH�LVSXQMDYDOR�XYMHWH�
�PDQMDN� RVQRYQH� GRNXPHQWDFLMH��� 7LMHNRP� ������ JRGLQH� L]PH X� JUDGD�� WM�� NRPXQDOQRJ�
SRGX]HüD� � L� +UYDWVNLK� ãXPD� �YODVQLN� ]HPOMLãWD�� MH� ULMHãHQR� SUDYR� VOXåQRVWL� SRGUXþMD� GHSRQLMH��
,]UDGD�682�]D�VDQDFLMX�SRVWRMHüH�GHSRQLMH�SODQLUD�VH�RYH�JRGLQH��2G����VUSQMD�������JRGLQH�
RGYR]RP�RWSDGD�RG�GRPDüLQVWDYD�REXKYDüHQD�VX��X]�XåH�SRGUXþMH�*UDGD��L�SULJUDGVND�QDVHOMD�
��[�WMHGQR���[�JRGLãQMH�JORPD]QL�RWSDG���2G�WDGD�MH�X�IXQNFLML�L����]HOHQLK�RWRND��]D�SULNXSOMDQMH�
SDSLUD��VWDNOD�L�PHWDOQH�DPEDODåH��-Rã�UDQLMH�MH�SRVWDYOMHQR����ORNDFLMD�]D�SULNXSOMDQMH�LVNOMXþLYR�
VWDNOD�QD�SRGUXþMX�JUDGD� XU HYFD��
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�1D� SRGUXþMX� äXSDQLMH� QDVWDMX� YHOLNH� NROLþLQH�PXOMD� NRML� VH� MRã� XYLMHN� YHOLNLP� GLMHORP� �RVLP�
3LYRYDUH��RGODåH�QD�GHSRQLMX�3LãNRUQLFD�EH]�LNDNYH�SUHGREUDGH��2WSDG�VH�RGODJDR�X�MDUNH�NRML�
VH�NRSDMX�X]�RGODJDOLãWH��RQGMH�VXãL�L�GLR�YRGH�VH�GLUHNWQR�SURFMH XMH�X�SRG]HPQX�YRGX��7R�MH�
QDMJRUL�QDþLQ�SRVWXSDQMD�V�PXOMHP��RG�SURþLãüDYDQMD�RWSDGQLK�YRGD�� L�SRWUHEQR�JD�MH�VSULMHþLWL��
1D�RGODJDOLãWH�NRPXQDOQRJ�RWSDGD�QLMH�GR]YROMHQR�QL�RGODJDQMH�VDGUåDMD�VHSWLþNLK�MDPD�RNROQLK�
QDVHOMD��0XOMHYL� EL� VH� WUHEDOL� QDMSULMH�REH]YRGQLWL�QD��������VXKH� WYDUL�� ]DWLP� LVSLWDWL� VDVWDY�
HOXDWD� PLQ�� MHGQRP� JRGLãQMH� L�� DNR� ]DGRYROMDYD� XYMHWH� L]� 3UDYLOQLND� R� XYMHWLPD� ]D� RGODJDQMH�
RWSDGD��PRåH�VH�RGORåLWL�QD�RGODJDOLãWH�,�NDWHJRULMH��
�
���������2SDVQL���L��RWSDG�DQLPDOQRJ�SRULMHNOD�
�
2SDVQL� RWSDG� QDVWDMH� X� UD]OLþLWLP� WHKQRORãNLP� SURFHVLPD�� GRPDüLQVWYLPD�� EROQLFDPD�� DOL� L� X�
SROMRSULYUHGQRM� SURL]YRGQML� L� GUXJLP� L]YRULPD�7R� VX� VYH� YUVWH� RWSDGD� NRMH� ]ERJ� VYRMLK� ãWHWQLK�
VYRMVWDYD�QH� VPLMX�ELWL� RGORåHQH�QD�RGODJDOLãWX� ,� L� ,,� NDWHJRULMH�±�QSU�� NLVHOLQH� L� OXåLQH��PHWDOQL�
KLGURNVLGL�� ILOWHUVNL� SUDK�� DQRUJDQVNL� WRNVLþQL� RWSDFL�� QDIWD� L� QDIWQL� GHULYDWL�� RUJDQVNH� NLVHOLQH��
IHQROL�� XSRWUHEOMHQD� RUJDQVND� RWSDSDOD� L� WDOR]L�� WDOR]L� ERMD� L� ODNRYD� L� RVWDFL� SUL� QMLKRYRM�
SURL]YRGQML��]DãWLWQD�VUHGVWYD�]D�ELOMNH��SHVWLFLGL��LQVHNWLFLGL��KHUELFLGL��IXQJLFLGL���OMHNRYL��LQIHNWLYQL�
L� RQHþLãüHQL� EROQLþNL� RWSDG�� NHPLNDOLMH�� WDOR]L� L]� XUH DMD� ]D� SURþLãüDYQDMH� RWSDGQLK� YRGD��
]DXOMHQD�DPEDODåD�L�GU��1MLKRYR�RGODJDQMH�PRåH�X]URNRYDWL��RVLP�RQHþLãüHQMD�SRG]HPQLK�YRGD�L�
]UDND�� L]ELMDQMH� ]DUD]D� SRYUãLQVNLP� UDVLSDQMHP�� L]ELMDMH� SRåDUD�� HNVSORD]LMD�� NRQWDPLQLUDQMH�
WHUHQD�X�WDNYRM�PMHUL�GD�VH�RQ�X�GXåHP�YUHPHQVNRP�SHULRGX�QH�EL�PRJDR�NRULVWLWL��
�
2WSDGQD�XOMD� VYH� UDGLRQLFH�PRUDMX� SR�]DNRQX�VNODGLãWLWL� X�RNYLUX�SURVWRUD�VYRMH�GMHODWQRVWL� SR�
YUVWDPD��%ROQLFH� WDNR HU�PRUDMX� �RGYRMHQR�VNXSOMDWL� NRPXQDOQL�RWSDG�NRML�VH�VPLMH�RGORåLWL�QD�
NRPXQDOQR�RGODJDOLãWH��WH�LQIHNWLYQL�L�SDWRORãNL�RWSDG�þLMH�]EULQMDYDQMH�X�+UYDWVNRM��NDR�L�YHOLN�GLR�
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=ERJ� VYHSULVXWQRJ� �� 1,0%<�� VLQGURPD� ��1RW� LQ�P\�EDFN\DUG��  � �1H� X�PRP�GYRULãWX���� SR� NRMHP�QLWNR� QH� åHOL� X� EOL]LQL� LPDWL� ELOR� NDNYX�� SD� L� QDMRUJDQL]LUDQLMX� GHSRQLMX� RWSDGD�� YUOR� MH� WHãNR�
HGXFLUDWL� VWDQRYQLãWYR� GD� MH� RUJDQL]LUDQR� SULNXSOMDQMH� L� VNODGLãWHQMH� RSDVQRJ� �L� GUXJRJ�� RWSDGD� EROMH�
UMHãHQMH� QHJR� QMHJRYR� RGEDFLYDQMH� X� SULURGL� � QD� QHEURMHQR�PQRJR�PMHVWD�� XJURåDYDMXüL� ]GUDYOMH� OMXGL� L�
RNROLãD�� 3UL� VSRPHQX� QD� VNODGLãWH� RSDVQRJ� L� GUXJRJ� RWSDGD�� RWSRU� VWDQRYQLãWYD� MH� YHOLN��$SVXUGQD� MH�þLQMHQLFD�GD� ãWR� VH�RUJDQL]LUDQLMH�QDVWRML� ULMHãLWL� SUREOHP�RWSDGD�� WR� MH�RWSRU�YHüL�� ,QWHUHVDQWQR� MH�
NDNR�NDQWH�SXQH�XOMD��NHPLNDOLMD�UD]OLþLWLK�YUVWD��WH�NRPXQDOQL�RWSDG�RGEDþHQ�QHJGMH�X�MDUFLPD��EH]�UHGD�L�
QDG]RUD� QH� VPHWD� QLNRPH� L� QH� EXGL� WROLNL� UHYROW� �X� OMXGL� NRML� VX� WDM� LVWL� RWSDG�� ]DSUDYR�� VWYRULOL��� NROLNR�
SRNXãDML�GD�VH�RWSDG��ãWR�QHRSDVQLMH�SR�RNROLã�L�ãWR�NRQWUROLUDQLMH�]EULQH�QD�MHGQRP�VDQLWDUQRP�XUH HQRP�
SURVWRUX��1HHGXFLUDQRVW��PMHãWDQD�þHVWR�GROD]L�GR�L]UDåDMD�NRG�DUJXPHQWLUDQMD�UD]ORJD��SURWLY�RGODJDOLãWD��
VNODGLãWD�� SULNXSOMDOLãWD«���� 0MHãWDQL� WDGD� WYUGH� GD� RSDVQL� RWSDG� QL� QH� QDVWDMH� QD� QMLKRYRP� SRGUXþMX��
3RVOMHGLFD� MH� WR� QHLQIRUPLUDQRVWL� � L� PDQMND� VD]QDQMD� ãWR� MH� WR�� ]DSUDYR�� RSDVQL� RWSDG�� 1H� UDGL� VH� QL� R�
UDGLRDNWLYQRP� QL� QXNOHDUQRP� RWSDGX�� QR� WDPR� JGMH� SRVWRML� � W]Y�� FLYLOL]LUDQL� åLYRW�� QHPLQRYQR� SRVWRMH� L�
RGUH HQH��NROLþLQH�L�RGUH HQH�YUVWH�RSDVQRJ�RWSDGD�L]�NXüDQVWYD�WH�LQGXVWULMH�L�REUWD�NRMHJ�WUHED�]EULQXWL�
�DNXPXODWRUL��VWDUL�OMHNRYL��RWSDGQD�XOMD��EDWHULMH��RVWDFL�SHVWLFLGD�L�QMLKRYH�DPEDODåH�L�VO����1HRGJRYRUQRVW�L�
QHSRELWQD� GR]D� VHELþQRVWL� L� NRPRFLMH� GRYRGL� GR� QHUHGD� X� VYDNRP� SRNXãDMX� RUJDQL]DFLMH� ]EULQMDYDQMD�
RWSDGD��3RWUHEQR�MH�VWHüL�QDYLNX�GUXJDþLMHJ�±�VXRGJRYRUQLMHJ�UD]PLãOMDQMD�NRMH��VH�WHPHOML�QD�þLQMHQLFL�GD�MH�
YHü�VDPLP�VYRMLP�SRVWRMDQMHP�þRYMHN�SURL]YR Dþ�RWSDGD��WH�GD�YHü�RG�UR HQMD�SXQL�VYRMX�NDQWX�]D�VPHüH�
NRMD� üH� GRGDWQR� RSWHUHWLWL� RNROLã�� � =EULQMDYDQMH� � VYRMHJ� RWSDGD� PRUD� RGJRYRUQR� SULKYDWLWL�� VPDWUDWL� WR�
YODVWLWRP�GXåQRãüX� L�REYH]RP� �NRMH� LPD�VYRMX�FLMHQX� �NDR�ãWR�FLMHQX� LPD�� L�SURL]YRG�X� WUJRYLQL� L�YRGD�V�
L]YRULãWD���
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�9DåQR�MH�QDJODVLWL�L�þLQMHQLFX�GD�HXURSVNL�VWDQGDUGL�QDPHüX�SRWUHEX�RUJDQL]LUDQRJ�VDQLWDUQRJ�SULNXSOMDQMD�
L�RGODJDQMD�RWSDGD��'RPDüD�LQGXVWULMD�QHüH�PRüL�NRQNXULUDWL�VWUDQRP�NDSLWDOX�XNROLNR�QHüH�PRüL�GRND]DWL�
NDNR� SR� (8� QDþHOLPD� ]EULQMDYD� VYRM� RWSDG�� WM�� XNROLNR� SRGUXþMH� X� NRMHP� MH� VPMHãWHQD� QHPD� L]JUD HQX�
VDQLWDUQX�GHSRQLMX�LOL�WR�UMHãWDYD�QD�GUXJL�SULKYDWOMLY�QDþLQ��1HGRVWDWDN�WDNYH�JUD HYLQH�XSXüLYDW�üH�QD�WR�GD� WDNYL� GRPDüL� SURL]YRGL�� ]DSUDYR�� QLVX� HNRORãNL� MHU� VX� VLURYLQH� ]D� QMLKRYX� L]UDGX� PRåHELWQR�X]JRMHQH� SRNUDM� QHNH� KUSH� RWSDGD� LOL� VPHüHP�RQHþLãüHQRJ�SRWRND�NRML� MH�EHåLYRWDQ� WH�GD� VH�QL�GRWLþQD�LQGXVWULMD��RGQRVQR�UHJLMD�QH�SRQDãD�SR�HNRORãNLP�SUDYLOLPD�L�SULQFLSLPD��8SUDYR�VXSURWQR�
SRVWRMHüLP� UD]PLãOMDQMLPD�� VDQLWDUQD� GHSRQLMD�� X]� SULPMHQX� RVWDOLK� PHWRGD� VXYUHPHQRJ� JRVSRGDUHQMD�
RWSDGRP��RPRJXüXMH��QHNRP�SRGUXþMX��GRELYDQMH�HNRORãNH��]HOHQH�PDUNLFH���1HPD��]HOHQH�UHJLMH��EH]�RUJDQL]LUDQRJ�]EULQMDYDQMD�RWSDGD���
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$QLPDOQL� RWSDG�� RWSDG� åLYRWLQMVNRJ� SRULMHNOD�� QLMH� REXKYDüHQ� =DNRQRP� R� RWSDGX�� � YHü�
=DNRQRP� R� YHWHULQDUVWYX�� RGQRVQR� 3UDYLOQLNRP� R� QDþLQX� SRVWXSDQMD� VD� åLYRWLQMVNLP�OHãLQDPD� L� RWSDGRP� åLYRWLQMVNRJ� SRGULMHWOD� WH� R� QMLKRYRP� XQLãWDYDQMX� �� 11� ��������2Q�
L]ULþLWR� QDODåH� VSDOMLYDQMH� WDNYRJ� RWSDGD� X� SRVHEQLP� JUD HYLQDPD�� D� VDPR� X� L]QLPQLP�VOXþDMHYLPD��]DNDSDQMH�LOL�EDFDQMH�X�MDPX�]D�WX�QDPMHQX���
�$QLPDOQL� RWSDG� QLMH� GR� VDGD� DGHNYDWQR� ]EULQMDYDQ� LOL�� EDUHP� VNODGLãWHQ�� QD� SURVWRUX� ..ä��
2GJRYRUQLML�SURL]YR DþL� WRJ�RWSDGD��SODüDOL�VX�WUDQVSRUW�X� MHGLQX�NDILOHULMX�QD�SRGUXþMX��'UåDYH��
WYUWNH��$JURSURWHLQND��X�6HVYHWVNRP�.UDOMHYFX�JGMH�VH��GR�SRMDYH�EROHVWL�*6(�D��SUHUD LYDR�X�
PHVQR�NRãWDQR�EUDãQR��NDVQLMH�VSDOMLYDR��GRN�VX�RQL��PDQMH�VDYMHVQL�VWUYLQH�RGEDFLYDOL�X�SULURGL��
8� QDVHOMX�6LJHWHF� SODQLUD� VH� RWYDUDQMH� SULYDWQRJ� REMHNWD� ]D� SULYUHPHQR� XVNODGLãWHQMH� RWSDGD�
åLYRWLQMVNRJ�SRULMHNOD�RG�VWUDQH�SULYDWQH�YHWHULQDUVNH�VWDQLFH���1RYD���NRQWHMQHU�KODGQMDþD��JGMH�
üH�VH��X�VLJXUQLP�XYMHWLPD�RGODJDWL�VYH�GR��REYH]QH�RWSUHPH�QD�NRQDþQR�PMHVWR�]EULQMDYDQMD��
WRSOLQVNX�SUHUDGX� �REMHNW� ]D�XWLOL]DFLMX��� 7DNYLK� REMHNDWD�SULYUHPHQLK�SULKYDWLOLãWD� WUHEDOR� EL�ELWL�
QHNROLNR� QD� SRGUXþMX� äXSDQLMH�� � äLYRWLQMVNL� RWSDG� ]DEUDQMHQR� MH�� RVLP� X� L]QLPQLP� XYMHWLPD��
]DNDSDWL�QD�VWRþQR�JUREOMH�LOL�XEDFLYDWL�X�MDPH��
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�]D�SURL]YR DþH�RSDVQRJ�RWSDGD��WLMHNRP�������JRGLQH� v �
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=D��åLYRWLQMVNL�RWSDG�NRML�VH�QHOHJDOQR�RGORåL�� LQVSHNFLMH�QDOD]H�YODVQLNH�L�SUHPD�LQVSHNFLMVNRP�
QDORJX�PRUDMX�JD�R�VYRMHP�WURãNX�RWSUHPLWL�QD�VSDOMLYDQMH�X�6HVYHWVNL�.UDOMHYDF��D�PRUDMX�SODWLWL�
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ORNDOQH�VDPRXSUDYH�NRML��$JURSURWHLQNL��SODüDMX�SULMHYR]�RG������GR������NQ�NJ��RYLVQR�R�NROLþLQL��
WH�VSDOMLYDQMH������NQ�NJ����-HGLQLFH� ORNDOQH� VDPRXSUDYH�� RGQRVQR�� SURL]YR DþL� WDNYRJ� RWSDGD� PRUDOL� EL� VDJUDGLWL��VDQLWDUQD�VDELUDOLãWD�VNODGLãWD�]D�SULYUHPHQR��þXYDQMH��RWSDGD��V�DGHNYDWQLP�UDVKODGQLP�VLVWHPLPD�� SRVHEQLP� XYMHWLPD� NRML� L]LVNXMX� ]QDWQH� WURãNRYH� L]JUDGQMH�� 6WDQMH� EL� ELOR� YHü�
PQRJR� EROMH� NDG� EL� VH� L]JUDGLOR� EDUHP� QHNROLNR� SULKYDWLOLãWD� RWSDGD� RYRJ� WLSD� X� � äXSDQLML� MHU�
6HVYHWVNL�.UDOMHYDF�]ERJ�PDORJ�NDSDFLWHWD�QH�PRåH�RGPDK�REUDGLWL�RJURPQH�NROLþLQD�RWSDGD�V�
SRGUXþMD�FLMHOH�'UåDYH���
�
,QGXVWULMVNL��RSDVQL��RWSDG�L]�QDIWQRJ�UXGDUVWYD�RSLVDQ�MH�X�SRJODYOMX�R�WOX��SRJODYOMH������������
�
=EULQMDYDQMH�RSDVQRJ�L�DQLPDOQRJ�RWSDGD�GDQDV�MH��QD�åDORVW��QDMVODELMH�ULMHãHQR��1HSRVWRMDQMH�
DGHNYDWQRJ� QDþLQD� L� ORNDFLMH� QMLKRYRJ� SULYUHPHQRJ� VNODGLãWHQMD� L� REUD LYDQMD� QD� SURVWRUX�
äXSDQLMH� LOL�X�VXVMHGQLP�SRGUXþMLPD��YLãHVWUXNR�SRYHüDYD�WURãNRYH�QMHJRYD�WUDQVSRUWD�L�REUDGH�
X�GUXJLP�åXSDQLMDPD�LOL�YDQ�+UYDWVNH���
����������3URMHNW�5HJLRQDOQRJ�FHQWUD�]D�JRVSRGDUHQMH�NRPXQDOQLP������������L�QHRSDVQLP��LQGXVWULMVNLP�RWSDGRP��VMHYHUR]DSDGQH�+UYDWVNH��
3URMHNW� *RVSRGDUHQMH� RWSDGRP� VMHYHUR]DSDGQH� +UYDWVNH� VH� RGYLMD� X� RNYLUX� (8� 3URJUDPD�
,QWHUUHJ� ,,,� %� &$'6(6�� '5$9$� 5,9(5� %$6,1� �'5%3��  � (NRORãNH� LQIUDVWUXNWXUQH� PMHUH� X�
ED]HQX�ULMHNH�'UDYH��WH�MH�NDR�GLR�3URMHNWD�LQLFLUDQR�RVQLYDQMH�-DYQH�XVWDQRYH��-HGDQ�RG�FLOMHYD�
3URMHNWD�'5%3�MH�RVWYDUHQMH�PRGHOD�SRYH]LYDQMD�ORNDOQH�L�SRGUXþQH�VDPRXSUDYH�QD�SURMHNWLPD�
RG� ]DMHGQLþNRJ� NRPXQDOQRJ� LQWHUHVD�� 3URMHNW�� PH X� RVWDOLP�� WUHED� SULPLMHQLWL� � (8� LQWHQFLMH�VPDQMLYDQMD�EURMD�FHQWDUD�]D�JRVSRGDUHQMH�RWSDGRP�X�SURVWRUX��RNUXSQMDYDQMH�SURMHNDWD�WH�
UDFLRQDOL]DFLMX�FLMHQH�JRVSRGDUHQMD�RWSDGRP���
�
'5%3� MH� ILQDQFLUDQ� L]� VUHGVWDYD� (8�� 5HSXEOLNH� $XVWULMH�� 5HSXEOLNH� 0D DUVNH� L� 5HSXEOLNH� +UYDWVNH��
'MHORPLþQR�ILQDQFLUDQMH�-DYQH�XVWDQRYH�RG�VWUDQH�5+�MH�GLR�PH XQDURGQR�SUHX]HWLK�REYH]D�5+����5HDOL]DFLMD�3URMHNWD�MH�]DSRþHOD�L]UDGRP�3UHG�VWXGLMH�L]YHGLYRVWL��6OLMHGLOD�MH�L]UDGD�(ODERUDWD�
SRVWRMHüHJ�VWDQMD��YUOR�GHWDOMQR�VDJOHGDYDQMH�SRVWRMHüHJ�VWDQMD�X�þHWLUL�åXSDQLMH�����3UHG�VWXGLMX�
L� 6WXGLMX� L]YHGLYRVWL� L]UDGLOL� VX� DXVWULMVNL� NRQ]XOWDQWL� � X� RNYLUX� WURãNRYD� SURMHNWD� '5%3��
ILQDQFLUDQLK�L]�5��$XVWULMH�L�(8����
�
�
�.DUWRJUDP�����3RGUXþMH�REXKYDWD�UHJLRQDOQRJ�]EULQMDYDQMD�RWSDGD��
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1RYRL]UD HQD�6WXGLMD� L]YHGLYRVWL� SULKYDüHQRM�QD�äXSDQLMVNRP�SRJODYDUVWYX���OLSQMD�������JRG���D�QMHQ�
VDGUåDM�VH�RGQRVL�QD�VOLMHGHüH��
�

��� 3ODQLUDQR� MH� MHGQR� FHQWUDOQR� LOL� GYD� RGODJDOLãWD� XQXWDU� LVWRJ� VXVWDYD�� 2EMH� PRJXüQRVWL� VX�
REUD HQH�V�HNRQRPVNR�NRPHUFLMDOQRJ�DVSHNWD�X]LPDMXüL�X�RE]LU��WUDQVSRUWQH�WURãNRYH���

��� .RQDþQL�SULMHGORJ�L]ERUD�ORNDFLMD�QLMH�RGUH HQ�
��� 3ODQLUDQH�VX�þHWLUL�SUHWRYDUQH�VWDQLFH���� 8�VWXGLML�VX�� L]UDþXQDWD�L�PRJXüH��FLMHQH�RGODJDQMD�QD��XUH HQR�VDQLWDUQR�RGODJDOLãWH��6WXGLMD�L]YHGLYRVWL� GDMH� L� RVYUW� QD� PRJXüQRVW� NRULãWHQMD� EHVSRYUDWQLK� (8� VUHGVWDYD� QH� VDPR� ]D�L]JUDGQMX�RGODJDOLãWD�QHJR� L� ]D� VDQDFLMX�SRVWRMHüLK� ãWR��QDUDYQR��RYLVL� R�GRELYDQMX� VWDWXVD�

=HPOMH�NDQGLGDWD��]D�(8������
�8�6WXGLML� L]YHGLYRVWL��PH X�RVWDOLP� MH�QDJODãHQR�GD�V�KLGURJHRORãNH� WRþNH�JOHGLãWD�YULMHGH�NULWHULML� NRML�LVNOMXþXMX�RYD�SRGUXþMD��
���SRVHEQR�]DãWLüHQD�SRGUXþMD��QSU��YRGR]DãWLWQH�]RQH��SRGUXþMH�]DãWLWH�SULURGH��SRGUXþMD�NRMD�SRSODYOMXMX��
��SRGUXþMD�NRMH�VH�WUHQXWQR�NRULVWL�]D�YRGRRSVNUEX�LOL�üH�VH�NRULVWLWL�X�EXGXüQRVWL�
�� SRGXþMH� NRMH� MH� KLGUDXOLþNL� VSRMHQR� QD� MHGDQ� YRGRQRVQLN� �EH]� RE]LUD� NRULVWL� OL� VH� WUHQXWQR� QDYHGHQL�
YRGRQRVQLN�LOL�QH��
�� QD� SRGUXþMX� � QD� NRMHP� SRGLQVNL� VORM� VWLMHQD� SUHOD]L� SUDJ� SURSXVWOMLYRVWL� LOL� RPRJXüDYD� UD]YRM� NUDãNRJ�
VXVWDYD��
�.DG� VH� RYL� NULWHULML� SULPLMHQH� QD� WHULWRULMX� VMHYHUR]DSDGQH� +UYDWVNH�� GROLQD� ULMHNH� 'UDYH� PRåH� VH�HOLPLQLUDWL�NDR�PRJXüD�ORNDFLMD��8�GROLQL�ULMHNH�'UDYH�VX�VORMHYL�ãOMXQND�L�SLMHVND�NRML�VH�SUXåDMX�FLMHOLP�
WRNRP�ULMHNH�L�NRML�VX�VSRMHQL��3RG]HPQH�YRGH�VX�JODYQL�L]YRU�YRGRRSVNUEH�X�FLMHORP�ED]HQX�'UDYH�WH�EL�VYDND�ORNDFLMD�RGODJDOLãWD�PRJOD�RQHþLVWLWL�YHOLNH�]DOLKH�YRGH��2VLP�WRJD��GHEOMLQD�SRNURYD�YRGRQRVQLND�X� VMHYHUR]DSDGQRM� +UYDWVNRM�� NRML� VH� VDVWRML� RG� PXOMD� L� LORYDþH�� PDQMD� MH� RG� �� PHWDUD�� D� WR� MH�SUHPDOR� ]D� VPMHãWDQMH� RGODJDOLãWD� RWSDGD�� .RQNUHWQH� SRWHQFLMDOQH� � ORNDFLMH� PRUDMX� VH� WHN�UD]PRWULWL��
�
�
�
��������%,2/2â.$�5$=12/,.267�
=DNRQ�R�]DãWLWL�RNROLãD��XWYU XMH�GD�MH�MHGDQ�RG�JODYQLK�FLOMHYD�]DãWLWH�RNROLãD�X�VWYDUDQMX�XYMHWD�
]D�RGUåLYL�UD]YRM��VWDOQR�RþXYDQMH�L]YRUQRVWL�SULURGQLK�]DMHGQLFD��ELRORãNH�UD]QROLNRVWL�L�RþXYDQMH�
VWDELOQRVWL�RNROLãD���
�������$NFLMVNL�SODQRYL�]DãWLWH�SULURGH�SUHPD�16$3�X�
�
8� VNODGX� V� REYH]DPD� 5HSXEOLNH� +UYDWVNH� NDR� VWUDQNH� .RQYHQFLMH� R� ELRORãNRM� UD]QROLNRVWL�L]UD HQD� MH�6WUDWHJLMD�L�DNFLMVNL�SODQ�]DãWLWH�ELRORãNH�L�NUDMREUD]QH�UD]QROLNRVWL�5HSXEOLNH�+UYDWVNH�±�16$3��NRMX�
MH�������JRGLQH�GRQLR�+UYDWVNL�6DERU��1DURGQH�QRYLQH�EU����������16$3�MH�SUYL�GRNXPHQW�NRMLP�5HSXEOLND�
+UYDWVND� VXVWDYQR� ]DFUWDYD� L� FMHORYLWR� SODQLUD� GMHODWQRVW� ]DãWLWH� SULURGH� WH� SULND]XMH� SRVWRMHüH� VWDQMH��
VWUDWHãNH�VPMHUQLFH�L�QXåQH�DNFLMH�SUHPD�SULRULWHWLPD��
�
2VQRYQL�UD]OR]L�XJURåHQRVWL�ELRORãNH�UD]QROLNRVWL�VX��
� ��L]PMHQH�VWDQLãWD���GHJUDGDFLMD��XQLãWDYDQMH��IUDJPHQWDFLMD�
� ��RQHþLãüHQMH�RNROLãD���]UDND��YRGD��WOD�
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PUWYLFD� NRG� HOHNRYFD��%DNRYFL�� /HSD�*UHGD��'DQLFD��.ORãWDUVNL� �.DOLQRYDþNL�� SLMHVFL��
ãXPD�.RODþND��ãXPD�%RULN�

�� X�NDWHJRULML�VSRPHQLND�SDUNRYQH�DUKLWHNWXUH��SDUN�X�FHQWUX�.RSULYQLFH�
�

6WUDWHJLMD� L� 3URJUDP� SURVWRUQRJ� XUH HQMD� 5+� � SUHGODåX� SRGUXþMH� SUHNRGUDYOMD�� � 'UDYH�� RGQRVQR� ãXPH�
5HSDã� LPHQRYDWL� ]DãWLüHQLP�NUDMROLNRP��1DVSUDP� WRJD��QD�NDUWRJUDIVNLP�SULND]LPD�HOHNWUR�HQHUJHWVNRJ�
VXVWDYD��QD�ULMHFL�'UDYL�NDR�SODQLUDQD�MH�R]QDþHQD�+(�1RYR�9LUMH��/RNDOQD�]DMHGQLFD�SRNXãDYD�XWMHFDWL�QD�
EULVDQMH�RYH�NRQWUDGLNWRUQRVWL�L]�QDYHGHQLK�GRNXPHQDWD�RGEDFLYDQMHP�PRJXüQRVWL�L]JUDGQMH�VSRPHQXWRJ�
KLGURHQHUJHWVNRJ�PHJD�REMHNWD��
�áF­
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3ODQRP�VH��LVWR�WDNR���SUHGYL D�L]UDGD�WULMX�SURVWRUQLK�SODQRYD�SRGUXþMD�SRVHEQLK�RELOMHåMD��
� × 33332�]D�SRGUXþMH�ULMHNH�'UDYH�× 33332�]D�SRGUXþMH�.DOQLND�× 33332�]D�SRGUXþMH�SMHãþDUVNLK��L�RNROQLK�YULMHGQLK�SRYUãLQD� XU HYDþNRJ�SRGUXþMD��
�
3ODQRYL� QLåHJ� UHGD�� QDNRQ� L]UDGH� äXSDQLMVNRJ� SURVWRUQRJ� SODQD� � LPDMX� RWYRUHQX� PRJXüQRVW� GDOMQMH�
YDORUL]DFLMH� SRVWRMHüLK� SULMHGORJD� ]D� ]DãWLWX� WH� SUHGODJDQMD� QRYLK� SRGUXþMD�� NRMD� VX� X� ORNDOQLP�RNYLULPD��
SUHSR]QDWD�NDR�YULMHGQD�L�RVRELWD��
(NRORãNL�RVRELWR�]QDþDMQL�SURVWRU�]D�NRML� MH�SUHGORåHQD�L]UDGD�33332�D�MH�SRGUXþMH�ULMHNH�'UDYH�V�XåLP�
]DREDOMHP�� GUDYVNL� UXNDYFL�� EDUH� L� PRþYDUH�� 2YL� HNRVXVWDYL� VX� X� GLUHNWQRM� RYLVQRVWL� R� YRGQRP� UHåLPX�
SRG]HPQLK�YRGD�L�YUOR�VX�RVMHWOMLYL�L�QD�QDMPDQMH�SURPMHQH�XJURåDYDMXüL�QMHJRYX�RSVWRMQRVW�L�GRYRGHüL�GR�
SRUHPHüDMD�HNRORãNH�VWDELOQRVWL�� �=ERJ� WRJD�VYL�JUD HYLQVNL� L�GUXJL�]DKYDWL�X�SURVWRUX�PRUDMX�XYDåDYDWL�
RYH�þLQMHQLFH���
8� SURWHNORP� þHWYRURJRGLãQMHP� UD]GREOMX� -DYQD� XVWDQRYD� MH�� PH X� RVWDOLP�� L]YUãLOD� L� UHYL]LMX�
]DãWLüHQLK� SULURGQLK� SRGUXþMD� L� REMHNDWD� X� .RSULYQLþNR�NULåHYDþNRM� åXSDQLML�� 'RQHVHQ� MH�
=DNOMXþDN� GD� VYL� GR� VDGD� =DNRQRP� R� ]DãWLWL� SULURGH� ]DãWLüHQL� SULURGQL� SUHGMHOL� L� REMHNWL� QD�
SRGUXþMX�.RSULYQLþNR�NULåHYDþNH�åXSDQLMH�LPDMX�VDþXYDQD�WHPHOMQD�VYRMVWYD�]ERJ�NRMLK�VX�GRELOL�
VWDWXV�]DãWLWH���
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3UHPD�QDYRGLPD�UDYQDWHOMLFH�-DYQH�XVWDQRYH��QHNL�RG�QDMYDåQLMLK�SUREOHPD�V�NRMLPD�VH�-DYQD�
XVWDQRYD�VXVUHüH�X�VYH]L�XSUDYOMDQMD�L�RGUåDYQMD�]DãWLüHQLK�GLMHORYD�SULURGH�VX��
�� SUREOHP� SULVXWQRVWL� L� SRMDYH� GLYOMLK� GHSRQLMD� RWSDGD� X� SRMHGLQLP� ]DãWLüHQLP� SRGUXþMLPD�� D� WLPH� L�

RQHþLãüHQMD�SRMHGLQRJ�ELRWRSD�L�RWHåDYDQMD�QMHJRYRJ�RGUåDYDQMD���
�� QDGLUDQMH�QHSRåHOMQH�YHJHWDFLMH�QD�]DãWLüHQLP�SULURGQLP�SRGUXþMLPD���
�� QHGRVWDWDN�ILQDQFLMVNLK�VUHGVWDYD�]D�NRQVWDQWQR�RGUåDYDQMH�SRMHGLQLK�]DãWLüHQLK�SRGUXþMD�L�REMHNDWD��
�� GROD]DN�QHQDMYDOMHQLK�SRVMHWLWHOMD�NRML�þHVWR�UDGH�ãWHWH�X�]DãWLüHQRP�SRGUXþMX�XQLãWDYDMXüL�YHJHWDFLMX��

WOR��LQIRUPDWLYQH�WDEOH�]D�R]QDþDYDQMH�SRGUXþMD��YHJHWDFLMH�L�VO��
�� þHVWR�QHGRYROMQR�]QDQVWYHQR�LVWUDåHQD�]DãWLüHQD�SRGUXþMD��
�� SRWUHEDQ�VWDOQL�PRQLWRULQJ�L�RELOD]DN�SRGUXþMD�UDGL�XWYU LYDQMD�SURPMHQD��
�� QHUMHãHQL�LPRYLQVNR�SUDYQL�RGQRVL�QD�SRMHGLQLP�]DãWLüHQLP�SRGUXþMLPD�
�� YHOLN� EURM� YODVQLND� L� NRULVQLND� SRMHGLQRJ� ]DãWLüHQRJ� SRGUXþMD� ãWR� RWHåDYD� XSUDYOMDQMH� ]DãWLüHQLP�

SRGUXþMHP�
�� QHSULVWXSDþQRVW�SRMHGLQLK�SRGUXþMD��NDR�L�RWHåDQR�NUHWDQMH�NUR]�SRMHGLQR�]DãWLüHQR��SRGUXþMH�
�� SRWUHED�VWDOQRJ�XUH HQMD�L�RGUåDYDQMD�SULOD]QLK�SXWHYD�UDGL�RPRJXüDYDQMD�SRVMHWLRFLPD�GD�UD]JOHGDMX�

L�SRVMHWH�]DãWLüHQH�SULURGQH�YULMHGQRVWL�
�� GHYDVWDFLMD��NUD D�L�XQLãWDYDQMH�LQIRUPDWLYQLK�WDEOL�
�� QH]DNRQLWD�L]JUDGQMD�FHVWD��EH]�RGJRYDUDMXüLK�GR]YROD�L�LVKR HQMD�XYMHWD�]DãWLWH�SULURGH��X�SRMHGLQLP�

]DãWLüHQLP�SRGUXþMLPD�
�� XþHVWDOR�EUDQMH�JOMLYD�L�]DãWLüHQLK�ELOMQLK�YUVWD�X�SRMHGLQRP�SRGUXþMX�
�� QD� SRGUXþMX� SRVHEQRJ� ]RRORãNRJ� UH]HUYDWD� XþHVWDOH� VX� YHOLNH� ãWHWH� RG� GLYOMDþL� QD� SROMRSULYUHGQLP�

XVMHYLPD�NRMH�LPDMX�WHQGHQFLMX�UDVWD��
�� SULVXWDQ�XþHVWDOL�NULYRORY��GLYOMDþ��ULEH��X�SRMHGLQRP�]DãWLüHQRP�SRGUXþMX�
�� QHSRVWRMDQMH�YMHURGRVWRMQLK�NDUDWD�L�QHVUH HQL�NDWDVWDU��NDR�L�VWDOQH�SURPMHQH�WRND�YRGRWRND�L�HUR]LMH�

X�SRMHGLQRP�]DãWLüHQRP�SRGUXþMX�UD]ORJ�VX�]ERJ�NRMHJ�VH�]D�VDGD�QH�PRJX��RGUHGLWL�QMLKRYH�WRþQH�
JUDQLFH��

�� þHVWD�YDULMDFLMD�QLYRD�SRG]HPQLK�YRGD�X�SRMHGLQLP�SRGUXþMLPD�
�� QHSRåHOMQL�]DKYDWL�X�]DãWLWQRP�SRMDVX�]DãWLüHQRJ�SRGUXþMD�LOL�SULURGQRJ�REMHNWD�
�� QH]DNRQLWD� HNVSORDWDFLMD� PLQHUDOQLK� VLURYLQD� �SLMHVND�� ãOMXQND�� NDPHQD�� X� SRMHGLQRP� ]DãWLüHQRP�

SULURGQRP�SRGUXþMX�
�� SUREOHP� XSUDYOMDQMD� ãXPVNLP� SRGUXþMLPD� ]ERJ�� X� PQRJLP� VHJPHQWLPD�� LVSUHSOLWDQMD� =DNRQD� R�

ãXPDPD�L�=DNRQD�R�]DãWLWL�SULURGH��
�������]ERJ�SURPMHQH�VWDQMD�QD�WHUHQX�þHVWR�QHVODJDQMH�JUDQLFD�]DãWLüHQLK�SRGUXþMD�RSLVDQLK�X�2GOXNDPD�R��
��������SURJODãHQMX�VD�VWYDUQLP�JUDQLFDPD�QD�WHUHQX�L�GUXJR�
�3UHJOHG� SRGDWDND� -DYQH� XVWDQRYH� R� ]DãLWüHQLP� SRGUXþMLPD� � SULND]DQ� MH� X� WDEHOL� QD� NUDMX�
,]YMHãüD��
3RGUXþMH�NDOLQRYDþNLK� ��NORãWDUVNLK���SLMHVDND�� NRMH� MH�X]� XU HYDþNH�SLMHVNH� MHGLQR�SUHRVWDOR�SMHãþDQR�
VWDQLãWH�QHNDGDãQMH��KUYDWVNH�6DKDUH���LQWHQ]LYQR��MH�HNVSORDWLUDQR�RG�WYUWNH�3RGUDYLQD�±3URJUDPDW�G�G��
�SLMHVDN���'R�VDGD��QD�åDORVW��QLMH�]DãWLüHQR�YHü�VDPR�SUHGORåHQR�]D�]DãWLWX�6WUDWHJLMRP�L�DNFLMVNLP�SODQRP�
]DãWLWH�ELRORãNH�L�NUDMREUD]QH�UD]QROLNRVWL�5HSXEOLNH�+UYDWVNH�������JRGLQH��NDR�L�åXSDQLMVNLP�3URVWRUQLP�
SODQRP�������JRGLQH��9ULMHGQH�HQGHPLþQH�]DMHGQLFH�WUDYD��DV��&RU\QHSKRUHWR�IHVWXFHWXP�YDJLQDWDH�+�Lü���
GDQDV�VX�JRWRYR��SRWSXQR�XQLãWHQH���
3URYHGHQLP�LVWUDåLYDQMLPD�RYRJ�SRGUXþMD�XWYU HQD�MH�YDåQRVW�RYRJ�ORNDOLWHWD�QD�QDFLRQDOQRM�UD]LQL��7X�VX�
SULVXWQL� SRVOMHGQML� RVWDFL� SDQRQVNH� VWHSVNH� IORUH� L� IDXQH� SR� þHPX� VH� ]QDþDMQR� UD]OLNXMX� RG�VYLK�RVWDOLK�
SMHãþDQLK�VWDQLãWD�X�+UYDWVNRM��,VWUDåLYDQMD�+UYDWVNRJ�PLNRORãNRJ�GUXãWYD��XWYUGLOD�VX�MRã�YHüX�YULMHGQRVW�
.DOLQRYDþNLK� SLMHVDND� � X� RGQRVX� QD� XU HYDþNH� SLMHVNH� MHU� VXNFHVLMD� YHJHWDFLMH�� REUDVW� L� VPLULYDQMH�
SLMHVDND�QLVX�QDSUHGRYDOL�GDOMH�RG�WUDYQMDþNH�]DMHGQLFH��âWR�VH�WLþH�JOMLYOMLK�YUVWD�NRMH�VX�YH]DQH�LVNOMXþLYR�
]D�SMHãþDQD�VWDQLãWD��QD�NDOLQRYDþNLP�SLMHVFLPD�MH�QD HQR�����D�QD� XU HYDþNLP�VDPR�MHGQD�YUVWD���
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.OMXþQL� LQGLNDWRUL� ELRORãNH� UD]QROLNRVWL� RUJDQL]LUDQL� VX� X� VNXSQH�� HNRORãNL� VXVWDYL�� YUVWH� L�
SRGYUVWH� L� JHQHWVND� UD]QROLNRVW�� 1DYRGLPR� QHNH� QD]LYH� LQGLNDWRUD�� EURM� XJURåHQLK� VWDQLãQLK�
WLSRYD��SRYUãLQD�L�UDVSURVWUDQMHQRVW�XJURåHQLK�VWDQLãQLK�WLSRYD��JXELWDN�PDOLK�XJURåHQLK�VWDQLãWD��
VUHGVWYD� XWURãHQD� ]D� ]DãWLWX� SULURGH�� JXELWDN� ]DãWLüHQLK� SRGUXþMD�� RãWHüHQMD� L� IUDJPHQWDFLMD��
SUHQDPMHQD�]HPOMLãWD��SRYUãLQD�HNRORãNH�PUHåH��EURM�SRVMHWLWHOMD�X�]DãWLüHQLP�SRGUXþMLPD��EURM�L�
SURYHGED� SURMHNDWD� X� SRGUXþMX� ]DãWLWH� SULURGH�� EURM� XJURåHQLK� YUVWD�� QMLKRY� SRSXODFLMVNL� WUHQG��
XQRãHQMH� DORKWRQLK� YUVWD�� L]UD HQL� DNFLMVNL� SODQRYL� LWG�� �SUHPD� ,]YMHãüX�R�VWDQMX�RNROLãD��QDFUW��
0=238,*����������
.YDOLWHWQLP� SUDüHQMHP� VWDQMD� SULURGH� �PRQLWRULQJRP�� PRJXüH� MH� GDWL� RFMHQX� VWDQMD� SUHPD�
VYDNRP� SUHGORåHQRP� LQGLNDWRUX�� 7DNR� VH� REMHNWYQR� SURFMHQMXMH� VWDQMH� RþXYDQMD� SULURGQLK�
VXVWDYD�X�äXSDQLML���
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�,QVSHNFLMVNL�QDG]RU�±�]DãWLWD�SULURGH�
�
8� SHULRGX� RG� SURWHNOH� GYLMH� JRGLQH� ������� L� �����J�� LQVSHNWRU� ]DãWLWH� SULURGH� MH� REDYLR� ��� QDG]RUD�
�]DãWLüHQD�SRGUXþMD��QDG]RU�]DãWLüHQH�YUVWH��SURPHW�]DãWLüHQLP�L�QH]DãWLüHQLP�VDPRQLNOLP�ELOMQLP�YUVWDPD��
HNVSORDWDFLMD�PLQHUDOQLK�VLURYLQD�X�]DãWLüHQLP�SRGUXþMLPD��SURWX]DNRQLWL�ORY���3RGQHVHQR�MH����SUHNUãDMQLK�
SULMDYD��SURPHW�]DãWLüHQLP�ELOMQLP�YUVWDPD��RG�NRMLK�MH���ULMHãHQR��=D���SULMDYH�MH�L]UHþHQD�ND]QD�RG�XNXSQR�
��������NXQD��D�X�VOXþDMX�RVWDOLK���SULMDYD�L]UHþHQ�MH�XNRU��,QVSHNWRU�MH�GRQLR�XNXSQR���UMHãHQMD�X�NRMLPD�MH�
RGUHGLR�PMHUH�X�VYH]L�VDNXSOMDQMD�VDPRQLNOLK�ELOMDND�L�XYMHWD�]DãWLWH�SULURGH��
6XUDGQMD� LQVSHNFLMH� VD� -DYQRP� XVWDQRYRP� X�..ä� VH� � VDVWRMDOD� X� WRPH� GD� MH�8VWDQRYD� REDYMHãWDYDOD�
LQVSHNWRUD�R�VOXþDMHYLPD�RGVWXSDQMD�RG�]DNRQVNLK�RGUHGEL�L�R�]DKYDWLPD�NRML�VX�PRJOL�GRYHVWL�GR�ãWHWH�QD�
SULURGQLP�YULMHGQRVWLPD� WH�ELOD�QD]RþQD�SRMHGLQLP� LQVSHNFLMVNLP�QDG]RULPD��6XUDGQMD�EL��SUHPD�QDYRGX�
2GMHOD�]D�SUDYQH� L� LQVSHNFLMVNH�SRVORYH��ELOD�EROMD� L�XþLQNRYLWLMD�NDG�EL�RVLP� UDYQDWHOMLFH�ELOD�XSRVOHQD� L�
QDG]RUQD�VOXåED�NRMD�EL�]DMHGQR�V�LQVSHNWRURP�ELWQR�SRGLJOD�VWXSDQM�]DãWLWH�SULURGH�QD�SRGUXþMX�äXSDQLMH��
�
8]LPDMXüL�X�RE]LU� UH]XOWDWH�QDG]RUD�NDR� L�VD]QDQMD� �GR�NRMLK� MH�GRãOD�� LQVSHNFLMD�GROD]L�GR�]DNOMXþND�GD�
SRGUXþMH� äXSDQLMH� LPD� SULURGQH� YULMHGQRVWL� NRMH� VX� RG� UHJLRQDOQRJ� L� GUåDYQRJ� ]QDþDMD� WH� LK� MH� YULMHGQR�
RþXYDWL�� 3RVHEQR� MH� LVWDNQXW� NRULGRU� ULMHNH� 'UDYH� NRML� MH�� SUHPD� PLãOMHQMX� VWUXþQMDND� L� QHYODGLQLK�
RUJDQL]DFLMD��YULMHGDQ�UDGL�RþXYDQRVWL�SULURGQRJ�WRND�L�REDOH��]DQLPOMLY�L�NDR�NUDMREUD]�L�NDR�VWDQLãWH�EURMQLK�
XJURåHQLK�YUVWD��5DGRYL�X��YRGQRP�GREUX��ULMHNH�'UDYH��UHJXODFLMD�YRGRWRND�L�UHGRYQR�RGUåDYDQMH�REDOD��
NDR� L� HNSORDWDFLMD� ãOMXQND� L� SLMHVND�� QHSRYUDWQR� PLMHQMDMX� SULURGQL� WRN� L� XJURåDYDMX� RSVWDQDN� SRMHGLQLK�
åLYRWLQMVNLK�YUVWD��RVRELWR�SWLFD��2YD�LQVSHNFLMD�MH�QDGOHåQD�L�]D�SRGUXþMH��YRGQRJ�GREUD��VDPR�XNROLNR�VX�
QHSRVUHGQR�XJURåHQH� ]DNRQRP�]DãWLüHQH� ELOMQH� LOL� åLYRWLQMVNH� YUVWH��(NVSORDWDFLMD�PLQHUDOQLK� VLURYLQD�X�
�YRGQRP�GREUX��L�L]YDQ�QMHJD�X�QDGOHåQRVWL�MH�YRGRSUDYQH�L�UXGDUVNH�LQVSHNFLMH���
)RWR����2JROMHOL�GLR�.DOLQRYDþNLK�SLMHVDND�±�RVWDFL���3RGUDYVNH�6DKDUH��
�
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�
,QVSHNFLMD� MH� XRþLOD� L� SR]LWLYQH� SRPDNH� X� VPLVOX� DQJDåLUDQMD� QD� SURYR HQMX� GMHODWQH� ]DãWLWH� SULURGQLK�
YULMHGQRVWL��QSU��X�VOXþDMX�VSUHPQRVWL�QD�VXUDGQMX�SRGX]HüD��+UYDWVNH�YRGH���9DUDåGLQ��5DGL�VH�R�]DãWLWL�VWDQLãWD��JQMH]GLãWD��]DãWLüHQH�YUVWH�SWLFD��PDOH�þLJUH��6WHUQD�DOELIURQV�/����'D�EL�VH�]DGRYROMLR��RVQRYQL�
XYMHW�]D�SRYUDWDN�PDOH�þLJUH��NRMD�QD�VSUXGRYLPD�ULMHNH�'UDYH�X�EOL]LQL�PRVWD�5HSDã��0ROYH��LPD�]QDþDMQX�
NRORQLMX��SRWUHEQR� MH�SUHNLQXWL�XPMHWQR� L]JUD HQX�YH]X�V�NRSQRP��+UYDWVNH�YRGH�VX�VSUHPQH�VUXãLWL�GLR�
YRGQLK�JUD HYLQD��SUDJRYD��GD�EL�VSUXG��RGQRVQR�YLãH�QMLK��ELOL�RGYRMHQL�RG�NRSQD����������6WDQMH�QD�SRGUXþMX�RþXYDQMD�ãXPD�
�
3R�RþXYDQRVWL�L�NYDOLWHWL�GUYQH�PDVH�WH�HNRORãNRP�VWDQMX��ãXPH�.RSULYQLþNR�NULåHYDþNH�åXSDQLMH��VSDGDMX�
PH X� QDMOMHSãH� VDVWRMLQH� X� +UYDWVNRM�� *RVSRGDUHQMH� ãXPDPD� L� ãXPVNLP� ]HPOMLãWHP� MH� GMHODWQRVW� RG�
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SRVHEQRJ�GUXãWYHQRJ�LQWHUHVD�NRMD�VH�UHDOL]LUD�QD�QDþLQ�SURSLVDQ�=DNRQRP�R�ãXPDPD��1MLPH�MH�XWYU HQR�
GD�ãXPVNLP�SURVWRURP�X�5+�JRVSRGDUL��XSUDYOMD�WUJRYDþNR�GUXãWYR��+UYDWVNH�ãXPH��G�R�R���=DJUHE��NUR]�
8SUDYH�ãXPD�L�âXPDULMH��*UDQLFH�QDGOHåQRVWL�QLåLK�RUJDQL]DFLMVNLK�MHGLQLFD�VH�QH�SRGXGDUDMX�VD�JUDQLFDPD�
RSüLQD� L� åXSDQLMD� �QSU�� SRGUXþMHP� 5HSDãD� � JRVSRGDUL� ãXPDULMD� 5HSDã�� NDR� VDWDYQL� GLR� 8SUDYH� ãXPD�
.RSULYQLFD��� 8QXWDU� SURVWRUD� MHGQH� ãXPDULMH� ãXPH� VX� SRGLMHOMHQH� QD� JRVSRGDUVNH� MHGLQLFH�� =ERJ�
QHDåXUQRJ�VWDQMD�NDWDVWUD�L�QHSRVWRMDQMD�LVWUDåLYDQMD��WRþQX�SRYUãLQX�SULYDWQLK�ãXPD�QLMH�PRJXüH�XWYUGLWL��
2SüHQLWR�VX�GUåDYQH�ãXPH�PQRJR�EROMH�NYDOLWHWH� �QHJR�SULYDWQH�MHU�VH�X�QMLPD�JRVSRGDUL�SR�SULQFLSLPD�
ãXPDUVNH�]QDQRVWL��âXPVND�YHJHWDFLMD�MH�UD]QROLND�WH�VX�X]�'UDYX�SULVXWQH�ãXPH�L�ãXPDUFL�YUEH��WRSROH�L�
MRKH�� X� QL]LQVNLP� SRGUXþMLPD� ãXPH� KUDVWD� OXåQMDND� L� RELþQRJ� JUDED�� GRN� SULJRUVND� SRGUXþMD� %LORJRUH� L�
.DOQLND�REUDVWD�EXNYD�L�QHãWR�KUDVWD�NLWQMDND��3ULYDWQH�ãXPH�VX��XJODYQRP��PDQMH�NYDOLWHWQH��]DSXãWHQH�L�
GHJUDGLUDQH�� PDOH� GUYQH� PDVH� L� GUYQH� ]DOLKH� ãWR� MH� UH]XOWDW� QHSODQVNRJ� JRVSRGDUHQMD� X� SURãORVWL� WH�
QHVUH HQRJ� NDWDVWUD�� � âXPH� �SULYDWQH� L� GUåDYQH�� ]DX]LPDMX� RNR� ��� �� SRYUãLQH� äXSDQLMH� ����� NP Ï
GUåDYQH������NP Ï �SULYDWQH�ãXPH���
6OLMHGL� SULND]�QHNLK�RG�]DQLPOMLYLMLK�SRGDWDND�YH]DQLK�X]�JRVSRGDUHQMH� ãXPVNLP�VXVWDYLPD�QD�SRGUXþMX�
..ä�SULNXSOMHQLK�RG��+UYDWVNLK�ãXPD��G�R�R���8SUDYD�ãXPD�SRGUXåQLFD�.RSULYQLFD��VYLEDQM�������
�
.DUWRJUDP�����.RULãWHQMH�L��IXQNFLMD�ãXPD�X�..ä��

��
*UDI������8GLR�ãXPD�SUHPD�QDPMHQL��WUDYDQM���������

��
3UHPD�SRGDFLPD�QDYHGHQLP�X� WDEOLFL� ���� L� JUDIX����� YLGOMLYR� MH�GD� MH�QDMYHüL� XGLR�JRVSRGDUVNLK� ãXPD� L�
L]QRVL�YLãH�RG��������KD�QD�SRGUXþMX�QDãH�åXSDQLMH��SULEOLåQL�SRGDFL���8GLR�]DãWLWQLK�ãXPD�MH�QDMPDQML�L�þLQL�
VYHJD�������ãXPD��GRN�ãXPH�V�SRVHEQRP�QDPMHQRP�þLQH�QHãWR�YLãH�RG����ãXPVNLK�SRYUãLQD���
�
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7DEOLFD�����âXPH�SUHPD�QDPMHQL��X�.RSULYQLþNR�NULåHYDþNRM�åXSDQLML�

�� ���J�
�0��³U�g�J��� ��°���±
��Ð5��� ��� ��� ���6Ñ���� ���J��±
��Ð5�R�����
�0��ÒJ��� ����Ó7����� � �:��� ���������:� ²��
���?���������
�
7DEOLFD�����âWHWH�RG�ELRWVNLK�L�DELRWVNLK�þLPEHQLND�QD�SRGUXþMX�..ä��������JRGLQH��±�XSRWUHED�SHVWLFLGD�X�
� ãXPVNLP�HNRVXVWDYLPD�
�

�1D�ELRORãNX�UD]QROLNRVW�QDURþLWR�QHSRYROMDQ�XWMHFDM� LPD�SULPMHQD�SHVWLFLGD�X�ãXPDPD��ãWR� MH�X�
YHüLQL�HXURSVNLK�]HPDOMD�]DEUDQMHQR��
9DOMD� QDSRPHQXWL� GD� VH� X� VPLVOX� RþXYDQMD� ELRORãNH� UD]QROLNRVWL� QH�PRJX� UD]OLNRYDWL� ãWHWQH� L�
QHSRåHOMQH�ELOMQH�YUVWH��NRURYL��L�åLYRWLQMVNH�YUVWH��JORGDYFL��NXNFL��MHU�VX�VYL�RUJDQL]PQL�VDVWDYQL�
GLR�HNRVXVWDYD�L�SULGRQRVH�RGUåDYDQMX�QMHJRYH�HNRORãNH�UDYQRWHåH��,SDN��XNROLNR�MH�HNRVXVWDY�X�
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SRWSXQRVWL� RGUåDYDQ� LQWHUYHQFLMRP� þRYMHND�� NDR� ãWR� VX� JRVSRGDUVNH� ãXPH�� WDGD� VX� SULURGQH�
]DNRQLWRVWL� QHãWR� QDUXãHQH� L� SRVWRML� PRJXüQRVW� SUHQDPQRåHQRVWL� RGUH HQLK� YUVWD� L� GUXJLK�
RGVWXSDQMD�� ,VWR� WDNR��GD�VH� UDGL�R�ãXPDPD�NRMH�QLVX�QDPLMHQMHQH�]D�JRVSRGDUVNR�NRULãWHQMH�
WDGD� QHSRåHOMQH� YUVWH� QD� SDQMHYLPD� �SUHPD]LYDQMH� SDQMHYD� KHUELFLGLPD��� WUHWLUDQMH� SURWLY� VYLK�
RUJDQL]DPD� NRML� XPDQMXMX� NYDOLWHWX� GUYHWD� L� VO��QH� EL� ELOL� SRWUHEQL�� � ,DNR� MH� ���� ãXPD� RYRJ�
SRGUXþMD�SULURGQRJ�SRULMHNOD��D�VDPR����XPMHWQR�SRGLJQXWLK�ãXPD�LOL�ãXPVNLK�NXOWXUD��SRWSXQR�
SULURGQLK�ãXPD�NRMH�RSVWDMX�EH]� LQWHUYHQFLMH� L��SRPRüL��þRYMHND�GDQDV��]DSUDYR��QHPD��WDEOLFD�
����� 6� HNRORãNRJ� JOHGLãWD�� �QDMSULKYDWOMLYLMH�� VX� RQH� ãXPH�� NRMH� QDMEROMH� �LPLWLUDMX�� QHNDGDãQMH�
SULURGQH� SUDãXPVNH� HNRVXVWDYH�� L� SR� VDVWDYX� ãXPVNLK� ]DMHGQLFD� L� SR� ELOMQRP� L� åLYRWLQMVNRP�
VYLMHWX�NRML�LK�QDVWDQMXMH�L�SR�VWDURVWL�VDVWRMLQD��
�
8�QDUHGQRM� WDEOLFL�+UYDWVNLK�ãXPD�YLGOMLYR�� MH�XPDQMHQMH�ãXPVNLK�SRYUãLQD�QDVWDOR� L]JUDGQMRP�ãXPVNLK� L�
MDYQLK�FHVWD��
�
7DEOLFD�����2WYRUHQRVW�ãXPD�ãXPVNLP�L�MDYQLP�FHVWDPD�..ä�SR�ãXPDULMDPD�����VWDQMH�QD�GDQ��������
�������
�

���
8�QDUHGQRM� WDEOLFL�YLGOMLYR� MH�NROLNL� MH�XWMHFDM�þRYMHND�QD�ãXPVNH�VDVWRMLQH��,]�WDEOLFH�����VH�YLGL�
SUHJOHG� LQWURGXFLUDQLK� DORKWRQLK� YUVWD� X� QDãLP� ãXPDULMDPD� WH� GD� MH� XNXSQD� SRYUãLQD� NXOWXUD� L�
SODQWDåD� DORKWRQLK� YUVWD� GUYHüD� QD� SRGUXþMX� åXSDQLMH� �������� KHNWDUD�� 1DMþHüãH� DORKWRQH�
LQWURGXFLUDQH�YUVWH�VX��DULã��RELþQL� L�FUQL�ERU��DPHULþNL�ERURYDF��GXJOD]LMD��VPUHND��SDþHPSUHV��
H�D��WRSROD���
�
�
�
�
�
�
�
�
�
�
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7DEOLFD�����,QWURGXFLUDQH�DORKWRQH���XQHãHQH��YUVWH�X�ãXPDULMDPD�.RSULYQLþNR�NULåHYDþNH�åXSDQLMH�
� ��8SUDYD�ãXPD�SRGUXåQLFD�.RSULYQLFD��
�

��
�
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�
7DEOLFD�����6WDWLVWLþNL�SULND]�SRåDUD�RWYRUHQRJ�SURVWRUD�+UYDWVNLK�ãXPD�������������J��

� �
��������8JURåHQH�ELOMQH�L�åLYRWLQMVNH�YUVWH�]DMHGQLFH�
�
8�SULURGL�QHPD�EH]QDþDMQLK�YUVWD�� LDNR�VWDWXV�]QDþDMQLK�PRJX�GRELWL�RQH�NRMLK� LPD� �QDMPDQMH��RGQRVQR�
QDMYLãH�3UHPD�&UYHQRM�NQML]L Ô �ELOMQLK�YUVWD�5HSXEOLNH�+UYDWVNH�L�&UYHQRM�NQML]L�åLYRWLQMVNLK�YUVWD��VLVDYFL���QD�
SURVWRUX� .RSULYQLþNR�NULåHYDþNH� åXSDQLMH� QD]RþDQ� MH� UHODWLYQR� YHOLN� EURM� YUVWD� NRMH� ]DKWLMHYDMX� L]YMHVQH�
PMHUH� ]DãWLWH��5D]XPOMLYR��RYRP�EURMX� WUHED�SULEURMLWL� L� VDY�RVWDOL� åLYL�VYLMHW�QD�VWDQLãWLPD�VYLK�]DãWLüHQLK�
GLMHORYD�SULURGH�äXSDQLMH���
�
�7DEOLFD�EU������%LOMQH�YUVWH�SULVXWQH��QD�SURVWRUX�äXSDQLMH��NRMH�VX�]DãWLüHQH�=DNRQRP�R�]DãWLWL�SULURGH�
�

�
%%LOMQH�YUVWH�QD�SURVWRUX�.RSULYQLþNR�NULåHYDþNH�åXSDQLMH�]DãWLüHQH�=DNRQRP�

R�]DãWLWL�SULURGH������7D[XV�EDFFDWD�/����WLVD�
�����)ULWLOODULD�PHOHDJULV�/����RELþQD�NRFNDYLFD�
�����,OH[�DTXLIROLXP�/��±�ERåLNRYLQD�
�����/LOLXP�PDUWDJRQ�/��±�OMLOMDQ�]ODWDQ�
�����5XVFXV�K\SRJORVVXP�/��±�ãLURNROLVQD�YHSULQD�
�����'DSKQH�ODXUHROD�/��±�ORYRUDVWL�OLNRYDF�
�����$QDFDPSWLV�S\UDPLGDOLV��/���/��&��0��5LFK��±�YUDWLåHOMD�
�����&HSKDODQWKHUD�ORQJLIROLD��/���)ULWVFK��±�GXJROLVQD�QDJODYLFD�
������&HSKDODQWKHUD�UXEUD��/���/��&��0��5LFK��±�FUYHQD�QDJODYLFD�
�����3ULPXOD�DXULFXOD�/��±�DOSVNL�MDJODF�
�����3ODQWDQWKHUD�ELIROLD��/���5LFK��±�PLULVDYL�YLPHQMDN�
�����3ODQWDQWKHUD�FKORUDQWKD��&XVWHU��5HLFKHQE��±�åXüNDVWL�YLPHQMDN�

� � � � � � � � �
� � � � � � � � � �%LOMQH� YUVWH� ]DVWXSOMHQH� QD� SRGUXþMX� .RSULYQLþNR�NULåHYDþNH� åXSDQLMH� NRMH� VX� XYUãWHQH� X�&UYHQX� NQMLJX�
ELOMQLK�YUVWD��XJURåHQH��RVMHWOMLYH�L�ULMHWNH�VYRMWH��
�
�7DEOLFD��EU�������5LMHWNH�ELOMQH�VYRMWH�]DVWXSOMHQH�QD�SRGUXþMX�äXSDQLMH�
�

ÕxÖ ×$Ø�Ù7Ú�ØgÛ�Ü�Ý�×�Ù7Ø
��� 'DSKQH�ODXUHROD�/��±�ORYRUDVWL�OLNRYDF��
��� $QDFDPSWLV�S\UDPLGDOLV��/���/��&��0��5LFK��±�YUDWLåHOMD��

������������������������������������������������
Þnß�à á�â-ã�ä�å�ã-æ�ç è:ä�é�ç ê æ+ã�ç ë�áRà�ì�í îÌí â�ß�à á�â-ã�ä�å�ã-æ�ç è:ä�ï�ç á�ð:í ç ã-æ�ì�å�ç ë�ì�á�ð$æ+í ç Õ â-ñ�ä�é�ê ç å�â�ò3à á�î-í ì�å�â�ç ó�ô�î
ðxæ$â�äkõ�î
è:à â-é�ä­ö-÷�÷Rø�ùRèRð�ô�ç ã�â�õ�î-á�ð�ôló�îó�î1ú�í ç í ä�ñ�à�ç à ð�ôRâvä�ì�å�ê ð:ñ�ä�ã�â-å�î1ô�î1ú�ã-æ$â
è�ûsç ã�ç ì�í î-à�ì�í á�îlè:à�î1ô�ç í â
ê æ�ì�í á�î�ç7ó�î1ú�í ç í âlð:å�ðRê ç ú$îwì�ð�ì�ã�ð:áRã�ð:üwã�î-üXæ$â-à ð:ü�ô�îlú$ç à â-üýñ�ä�þ1î-ã�ì�í áRä�ÿ�î
ê çnçì�í à ä�þ-ã�ð$æ7æ�î-áRã�ð�ì�í ç7ì�å�à â-ã�â3ñ�ð:ó1ð:à ã�ð�ì�í7ã�î3ñ�ð:í à â-é�ä�ð�þ-ä�á�î-ã-æ�îÌé�ç ê æ+ã�ç ë�ç�ï�ç á�ð:í ç ã-æ�ì�å�ç ë�áRà�ì�í î1ÿ�î3ã�î-à ð�þ1ç í ðkð:ã�ç ë�ì�á�ð$æ+í ç�� áRà�ì�í î1ÿ�ñ�ð�ô:áRà�ì�í î1ÿ�ð�ôRê ç å�î��å�ð$æ$â�ì�äÌä�è:à ð:ï1â-ã�â�ç�ñ�à�ç æ$â-í ç�ç ü[ð:ñ�î1ì�ã�ð�ì�í�ð�ôlç ú$þ
â-ó�î-á�î-ã-æ�î:ù���ç ó
à�î1ô�ç-æ$â�ç�ã�ð:á�îXß�à á�â-ã�îxå�ã-æ�ç è�î:ù
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��� 3ULPXOD�DXULFXOD�/��±�DOSVNL�MDJODF��
��� /\FRSRGLXP�FODYDWXP�/��±�RELþQD�FUYRWRþLQD��

�
5LMHWNH� VYRMWH� �HQJO�� UDUH�� VX� VYRMWH� NRMH� VX� SULURGQR� ]DVWXSOMHQH� X� PDOLP� SRSXODFLMDPD� QD�
RJUDQLþHQLP�SRGUXþMLPD�WH�LK�MH�]ERJ�RþXYDQMD�ELRORãNH�UD]QROLNRVWL�QXåQR�þXYDWL��
��
�7DEOLFD��EU�����8JURåHQH�ELOMQH�VYRMWH�]DVWXSOMHQH�QD��SRGUXþMX�äXSDQLMH���������
�������������

��� ÕXÝ	�nØ�
GØgÛ�Ü�Ý�×�Ù7Ø
��� )ULWLOODULD�PHOHDJULV�/���RELþQD�NRFNDYLFD� �
��� ,OH[�DTXLIROLXP�/��±�ERåLNRYLQD�
��� /LOLXP�PDUWDJRQ�/��±�OMLOMDQ�]ODWDQ��
��� &HSKDODQWKHUD�ORQJLIROLD��/���)ULWVFK��±�GXJROLVQD�QDJODYLFD��
��� &HSKDODQWKHUD�UXEUD��/���/��&��0��5LFK��±�FUYHQD�QDJODYLFD��
��� 3ODQWDQWKHUD�FKORUDQWKD��&XVWHU��5HLFKHQE���åXüNDVWL�YLPHQMDN��
��� 'LJLWDOLV�JUDQGLIORUD�0LOO��±�åXüNDVWL�QDSUVWDN��
��� *HQWLDQD�SQHXPRQDQWKH�/��±�VLULãWDUD�SOXüQLNRYD��
��� ,ULV�VLELULFD�/��±�VLELUVND�SHUXQLND��
���� 0\ULFDULD�JHUPDQLFD��/���'HVY��±�NHEUDþ�
���� 2SKU\V�DSLIHUD�+XGV��±�NRNLFD�SþHOLFD�
���� 2UFKLV�SXUSXUHD�+XGV��±�EDNUHQL�NDüXQ�
���� 3XOVDWLOOD�QLJULFDQV�6WRUFN�±�FUQNDVWD�VDVD���XQLãWHQD��
���� 9LQFD�PLQRU�/��±�PDOL�]LP]HOHQ�
���� %XWRPXV�XPEHOODWXV�/��±�YRGROMXE�
���� $VSDUDJXV�WHQXLIROLXV�/DP��±�GLYOMD�ãSDURJD�

�
8JURåHQH�VYRMWH���HQJO��HQGDQJHUHG��VX�VYRMWH�NRMH�VX�X�RSDVQRVWL�GD�L]XPUX��
�
3UHPD�&UYHQRM� NQML]L� XJURåHQLK� SWLFD�+UYDWVNH� �0=2,�38��=DJUHE������� JRGLQH��� �JRUQML� WRN�ULMHNH� 'UDYH�� � RG� EUDQH� DNXPXODFLMH� 'RQMD� 'XEUDYD� GR� 3LWRPDþH� SULSDGD� PH X� QDMYDåQLMD�
SRGUXMþD� ]D� ]DãWLWX�XJURåHQLK� YUVWD� SWLFD� X� +UYDWVNRM��2YGMH� MH� XJURåHQR� þDN� �� YUVWD� SWLFD��
'UDYD� QD� WRP� SRGUXþMX� VWYDUD� X� +UYDWVNRM� QDMYHüH� ULMHþQR� VWDQLãWH�� VD� VSUXGRYLPD�� RWRFLPD��
RGURQMHQLP� REDODPD� L� UXNDYFLPD�� QD� NRMLPD� RSVWDMH� GDOHNR� QDMEROMH� UD]YLMHQD� SULSDGDMXüD�
]DMHGQLFD�SWLFD�JQMH]GDULFD�X�FLMHORM�GUåDYL��7DM�WLS�VWDQLãWD�MH�L�X�HXURSVNLP�UD]PMHULPD�MHGDQ�RG�
QDMXJURåHQLMLK��8JURåHQH�VX�YUVWH��EXNDYDF��SDWND�NUHNHWDOMND��PDOD�þLJUD��5L]LþQH��YUVWH��YLNRN�
UL]LN�RG�L]XPLUDQMD��VX�FUQD�URGD�L�PDOD�SUXWND��D�QHGRYROMQR�SR]QDWH�PRGURYROMND�L�åXWL�YROMLü���
=DQLPOMLY� MH� SRGDWDN� GD�� RVLP�QD�XåLP�SRGUXþMLPD�X]� ULMHNX�'UDYX�� L� QD� UDVLQMVNLP� ULEQMDFLPD�
VYDNH� JRGLQH� SULPMHüLYDQR� RELWDYDQMH� MHGQRJ� SDUD� RUOD� ãWHNDYFD�� XJURåHQH� L� ULMHWNH� ]DãWLüHQH�
YUVWH�SWLFH�JUDEHåOMLYLFH���1DMXJURåHQLML� HNRVXVWDYL� � X� ..ä� GDQDV� VX� SRYUãLQVNH� YRGH�� YRGRWRFL� ±� UHFLSLMHQWL� RWSDGQLK�
YRGD�QDVHOMD� L� LQGXVWULMH��1DMXJURåHQLMD�VWDQLãWD� �VX�SURVWRUQR�YUOR�ULMHWNL� L�YUOR�PDOL��ELRWRSL��D�
WDNYL�VX�NDOLQRYDþNL�SLMHVFL��
9HJHWDFLMD� SLMHVDND� VH� X� VYLP� GUåDYQLP� GRNXPHQWLPD� �1DFLRQDOQL� SODQ� GMHORYDQMD� ]D� RNROLã��
VWUDWHJLMD�L�DNFLMVNL�SODQ�]DãWLWH�ELRORãNH�L�NUDMREUD]QH�UD]QROLNRVWL�5HSXEOLNH�+UYDWVNH��XYUãWDYD�
PH X�QDMXJURåHQLMD�L�QDMUDULWHWQLMD�VWDQLãWD�NRMD�VH�PRUDMX�SULRULWHWQR�L�KLWQR�]DãWLWLWL��.RQNUHWQR��
QD� SRGUXþMX� äXSDQLMH� NDOLQRYDþNL� SLMHVFL� LPDMX� YLãL� VWXSDQM� XJURåHQRVWL� RG� �6WUDWHJLMRP�
QDYHGHQLK��PRþYDUQLK�VWDQLãWD����
�
,VWUDåHQRVW�SURVWRUD��RSüHQLWR�MH�VODED�MHU�RSVHåQLML�SURJUDPL�QLVX�SURYHGHQL��=D�SRGUXþMH�FLMHOH�..ä�QLMH�
L]YUãHQD� FMHORNXSQD� GHWDOMQD� LQYHQWDUL]DFLMD� ELOMQLK� L� åLYRWLQMVNLK� ]DMHGQLFD� WH� VDVWDY�� EURMQRVW� L� JXVWRüD�
QDVHOMHQRVWL� YUVWD�� NDR�QL� HYLGHQFLMD�SRMHGLQLK� WLSRYD�VWDQLãWD�SUHPD�HXURSVNLP�PMHULOLPD��3UHPD�QHNLP�
LVWUDåLYDQMLPD� NRMH� VH� RGQRVH� LVNOMXþLYR�QD�]DãWLüHQH�YUVWH� UD HQD�QD�SRGUXþMX�NRSULYQLþNH�3RGUDYLQH� L�3ULJRUMD��QD� WRP�SURVWRUX�RELWDYD�XNXSQR�����]DãWLüHQD�YUVWD��ELOMQD� L�åLYRWLQMVND���2G�åLYRWLQMVNLK�YUVWD��
QD]RþQR� MH� � ��� �]DãWLüHQLK�YUVWD� �VLVDYDFD�����YUVWD�SWLFD����JPD]RYD�����YRGR]HPDFD� L���NXNDFD��2G�
]DãWLüHQLK� ELOMQLK� YUVWD�� ]DELOMHåHQR� MH� ��� YUVWD� MHGQRVXSQLFD��2G� SWLþMLK� YUVWD�� ]DELOMHåHQR� MH� ��� VWDOQLK�
YUVWD�����YUVWD�VHOLFD�VWDQDULFD� L���VHOLFD�]LPRYDOLFD�L�GU���$UDþ��3RGUDYVNL�]ERUQLN����������1LMH�VXVWDYQR�
LVWUDåLYDQ� VYLMHW� HQGHPLþQLK� ELOMDND�� åLYRWLQMD�� JOMLYD� L� PLNURRUJDQL]DPD�� )RVLOQL� PDWHULMDO�� NDR� HYLGHQWQL�
GRND]� QHNDGDãQMH� ELRUD]QROLNRVWL�� LVWUDåHQ� MH� L� SULNXSOMHQ� QD� UHODWLYQR� � PDORP� SRGUXþMX�� D� ]QDþDMQLML�
GRSULQRV�LVWUDåLYDQMX�MH�GDR�J��,YDQ�=YMHUDF�L]�7RUþHFD�NRML�VH�GXJL�QL]�JRGLQD�EDYL�SULNXSOMDQMHP�
IRVLOQLK��HWQRORãNLK�L�GUXJLK�]ELUNL��
�
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%RJDWVWYR� ELOMQRJ� L� åLYRWLQMVNRJ� VYLMHWD� 'UDYH�� UD]QROLNRVW�� YULMHGQRVW� L� XJURåHQRVW� ELRWRSD�� DOL� L� RVWDOLK�
GLMHORYD�äXSDQLMH�X�YLãH��QDYUDWD�LVWUDåLYDOL�VX�L��RSLVLYDOL�L�GUXJL�DXWRUL�SRSXW�IDNXOWHWVNLK��SURIHVRUD�UD]OLþLWLK�
JUDQD�� VWUXþQMDND� V� 3ULURGRVORYQR�PDWHPDWLþNRJ�� )DUPDFHXWVNRJ�� $JURQRPVNRJ�� âXPDUVNRJ� L� GUXJLK�
IDNXOWHWD�� D� X� VDPRM� äXSDQLML� SRUHG� VSRPHQXWRJ� GLSO�� LQJ�� .UXQRVODYD� $UDþD� L]GYDMDPR� SURI�GU�VF��
5DGRYDQD� .UDQMþHYD�� DXWRUD� PQRJREURMQLK� WHNVWRYD�� GRNXPHQWDUQR�HGXNDWLYQLK� � WY�HPLVLMD�� IRWRJUDILMD��
SUHGDYDQMD�� L]ORåEL��PRQRJUDILMH�R�SULRGL�3RGUDYLQH��LVWUDåLYDþX�IDXQH�PDNUROHSLGRSWHUD�L�RUKLGHMD�NRML� MH��
QD�RVQRYX�YODVWLWLK�WHUHQVNLK�QDOD]D�GDR�LQLFLMDWLYX�]D�]DãWLWX�QRYLK�YULMHGQLK��ELRWRSD�L�YUVWD��OLYDGQL�SODYFL�X�
=RYMX�L�SHWHUDQVNLP�OLYDGDPD��SULMHGOR]L�]DãWLWH��SULGUDYVNLK�PUWYLFD��EDUD�L�MH]HUVNLK�SRYUãLQD��NDOLQRYDþNL�
SLMHVFL�L�QMLKRYH�HQGHPLþQH�ELOMQH�]DMHGQLFH��QDOD]L�ãNROMNH�SURPMHQMOMLYH�WURNXWQMDþH��MHGLQH�HXURSVNH�YUVWH�
VODWNRYRGQH�PHGX]H�X�EDUDPD�3RGUDYLQH��PDKRYQMDND�L�GU�����3RMHGLQDþQD�PDQMD�LVWUDåLYDQMD�SULURGH�..ä�
UD HQD� VX� L� X� RNYLUX� XþHQLþNLK� �QSU�� LVWUDåLYDQMH� ]RRFHQR]D� X� SULGUDYVNLP� VWDMDüLP� YRGDPD� L� VO��� � LOL�
VWXGHQWVNLK� UDGRYD�� DOL� QLVX� SULNXSOMHQD� NDR� DUKLYD� L� ED]D� SRGDWDND� �QHãWR� VH� SULNXSOMD� X� JUDGVNLP�
NQMLåQLFDPD���
�
=DãWLWD� ELRUD]QROLNRVWL� SRGUD]XPLMHYD� L� RþXYDQMH� WUDGLFLRQDOQLK� VWDULK�� YHü� ULMHWNLK� L� SRPDOR� QHVWDOLK�DXWRKWRQLK� VRUWL� NXOWLYLUDQLK� ELOMDND� � L� SDVPLQD� XGRPDüHQLK� åLYRWLQMD� WH� MH� SRWUHEQR� L� QMLKRYR�
HYLGHQWLUDQMH�L�RþXYDQMH��
�
��������8WMHFDM�ORYD��ULERORYD��WXULVWLþNLK�L�UHNUHDWLYQLK�DNWLYQRVWL�QD�HNRVXVWDYH�
�
âXPVND� L� OLYDGQD� SRGUXþMD� äXSDQLMH�� ]ERJ� VYRMHJ� VX� YHOLNRJ� HNRORãNRJ� ]QDþDMD� XMHGQR� SRGUXþMH� RG�
LQWHUHVD�]D�L]OHWQLþNL���ORYQL�L�UHNUHDFLMVNL�WXUL]DP��%XGXüL�GD�RYH�JUDQH�X�QDV�QLVX�SUHWMHUDQR�L]UDåHQH��QH�
PRåH� VH� JRYRULWL� QL� R� L]UD]LWRP� QHJDWLYQRP� XWMHFDMX� VSRPHQXWLK� DNWLYQRVWL� QD� RNROLã�� 0DVRYQLML� REOLFL�
WXUL]PD� QLVX� ]DVWXSOMHQL�� D� L� RSüHQLWR� JXEH� VYRM� ]QDþDM� XSUDYR� ]ERJ� YHüLK� ãWHWQLK� XWMHFDMD� QD� SULURGQL�
NUDMROLN�RG�GRELWL��7DNDY�WDNDY�WXUL]DP�VH�QL�QH�PRåH�VPDWUDWL�HNRORãNLP��SD�RVYMHãWHQLMH�]HPOMH�SULRULWHW�
GDMX�NYDOLWHWQRP�SURELUX�VDGUåDMD�VYRMH�SRQXGH�QDPLMHQMHQRP�XåHP�GLMHOX�SRSXODFLMH���NRMH�QH�RVWDYOMD�]D�
VRERP�JRPLOX�VPHüD��RWSDGQLK�YRGD��RVDNDüHQL�NUDMREUD]�LOL�XQLãWHQL�ELOMQL�L�åLYRWLQMVNL�VYLMHW��
�
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'REDU�SULPMHU�NYDOLWHWQRJ��RGUåLYRJ��LVNRULãWHQMD��DOL�L�SURPLFDQMD�SULURGQLK�OMHSRWD�äXSDQLMH�VX�ELFLNOLVWLþNH�
VWD]H�X]�ULMHNX�'UDYX���'UDYD�URXWH����SODQLQDUVNH�VWD]H���3RXþQD�VWD]D�QD�.DOQLNX���9LUMH��%LORJRUD���WULP�
VWD]H�%RULN�X� XU HYFX��&UQD�JRUD�SRUHG�.RSULYQLFH��äXSHWQLFD�X�.ULåHYFLPD��HNRORãNL�YUWRYL�QD�.DOQLNX�L�
3RGUDYVNLP� VHVYHWDPD�� � ULEQMDFL� 5DVLQMD�� VYD� ]DãWLüHQD� � L� SRWHQFLMDOQR� ]DãWLüHQD� SRGUXþMD� SULURGH� L�
NXOWXUQH�EDãWLQH���
�
âWHWH�X�RNROLãX�L]D]LYDMX�QDMYLãH�QHVDYMHVQL�L]OHWQLFL��ORYRNUDGLFH��NULYRORYFL�NRML�XQLãWDYDMX�åLYRWLQMVNL�IRQG��
DOL� L� RQL� VWDQRYQLFL� NRML� QH�þXYDMX�DXWRKWRQR� UDVOLQMH� L� QDVDGH�X�SDUNRYLPD�QDVHOMD�� XQLãWDYDMX�SULURGQL� L�
SDUNRYQL� LQYHQWDU�� � XJURåHQR� L� ]DãWLüHQR�ELOMH� YHü�JD�SURGDMX�QD� WUåQLFDPD�� � L]D]LYDMX�EXNX��SDOH�YDWUX��
RGODåX�VPHüH� L� VO��9HüLQD�VSRUWVNLK� ULERORYQLK�NOXERYD��REMHGLQMHQLK�X�=DMHGQLFH��NDR� L� ORYDþND�GUXãWYD�
LPDMX�SR]LWLYDQ�VWDY�SUHPD�RþXYDQMX�SULURGQLK�YULMHGQRVWL��SRPDåX�X�SRPOD LYDQMX��RþXYDQMX�åLYRWLQMVNRJ�
IRQGD��XVWUDMQL�VX�X�ERUEL�SURWLY�NULYRORYD�WH�GHYDVWDFLMH�åLYRWLQMVNRJ�VYLMHWD���
�
6ODWNRYRGQR� ULEDUVWYR� X� VPLVOX� =DNRQD� R� VODWNRYRGQRP� ULEDUVWYX� �11� �������� MH� JRVSRGDUHQMH� ULEDPD�
NRSQHQLK�YRGD��D�REXKYDüD�ULERORY��SRULEOMDYDQMH��DNYDNXOWXUX��]DãWLWX�ULED�L�HNRORJLMX�NRSQHQLK�YRGD��5LEH�
X�VODWNLP�YRGDPD�NRULVWH�VH�QD�RGUåLY�QDþLQ�NRML�SULGRQRVL�RþXYDQMX�ELRORãNH�UD]QROLNVWL�HNRORãNLK�VXVWDYD��
=DMHGQLFD� ãSRUWNR� ULERORYQLK� NOXERYD� .RSULYQLFH� GRQLMHOD� MH� 5LERORYQR� JRVSRGDUVNX� RVQRYX� �VUSDQM��
�����J���NRMD�VDGUåL�PMHUH�]D�XQDSUH HQMH�VODWNRYRGQRJ�ULEDUVWYD��ELRORãND�VYRMVWYD�ELRWRSD��]XGUDYVWYHQR�
VWDQMH�LKWLRSRSXODFLMH��PMHUH�]DãWLWH�L�RGUåDQMD�ULEOMLK�]DOLKD��PMHUH�]DãWLWH�SULURGQLK�PULMHVWLOLãWD��GR]YROMHQD�
NROLþLQD�ORYD��SRULEOMDYDQMH��ULERþXYDUVND�VOXåED��X]JRM�ULED«���QD�FLMHORP�ULERORYQRP�SRGUXþMX�����â5.�D�
RG�.RSULYQLFH��'UQMD��+OHELQD�� HOHNRYFD��*ROH�GR�*RWDORYD����
�
1D�GUåDYQRP�]HPOMLãWX�RVQRYDQD�VX�GUåDYQD�ORYLãWD��D�QD�RVWDOLP�SURVWRULPD�RVQLYDMX�VH�W]Y��]DMHGQLþND�
ORYLãWD��.RQFHVLMH� LOL� GDYDQMH� ORYLãWD� X� ]DNXS�GDMX� VH� NUR]� VXVWDY� MDYQRJ�QDWMHFDQMD� L� QD� WHPHOMX� ORYQR�
JRVSRGDUVNLK�RVQRYD����3UHJOHG�VWDQMD�ELRORãNH�L�NUDMREUD]QH��UD]QROLNRVWL�+UYDWVNH��NRML�MH�SULUH HQ�������
JRGLQH� WHPHOMHP� VWUXþQLK� SRGORJD� ]D� L]UDGX� 1DFLRQDOQH� VWUDWHJLMH� L� DNFLMVNRJ� SODQD� ]DãWLWH� ELRORãNH� L�
NUDMREUD]QH�UD]QROLNRVWL��16$3���D�VDGUåL�FMHORNXSQL�GRNXPHQW�NRMHJ�MH�GRQLR�+UYDWVNL�VDERU��11���������
LVWLþH� ORY� L� ORYQL� WXUL]DP�� SDN� NDR� L]YRU� YLãHVWUXNLK� � SUREOHPD� X� RþXYDQMX� HNRORãNH� VWDELOQRVWL�
�ORYQRJRVSRGDUVNH� RVQRYH� VX� LVNOMXþLYR� JRVSRGDUVNL� RULMHQWLUDQH�� SUHWMHUHQLP� SULKUDQMLYDQMHP� GLYOMDþL�
VWYDUD�VH�QHSULURGQR�YLVRND�NRQFHQWUDFLMD�SRMHGQLK�YUVWD�X�ORYLãWX�L�UHPHWL�SULURGQD�UDYQRWHåD�L�GU����
�
�
)RWR����5LEQMDþDUVWYR��L�NRQWUROLUDQD��HNVSORDWDFLMD�PLQHUDOQLK�VLURYLQD�X�SULYDWQRP�YODVQLãWYX��
��������������RSüLQD�0ROYH���

�� Ç>��� ����¶u��È
� �
� ��������»:�
�
�
/RYDþNL�VDYH]�.RSULYQLþNR�NULåHYDþNH�åXSDQLMH�X�VXUDGQML�V�-DYQRP�XVWDQRYRP�]D�XSUDYOMDQMH�]DãWLüHQLP�
GLMHORYLPD� SULURGH� QD� SRGUXþMX� .RSULYQLþNR�NULåHYDþNH� åXSDQLMH� SURYRGL� UHGXNFLMH� SUHQDPQRåHQLP�
SRSXODFLMD� MHOHQD��GLYOMLK�VYLQMD��VUQD�L�GU�� �X�]DãWLüHQLP�SRGUXþMLPD�SULURGH�UDGL�XPDQMHQMD�JRVSRGDUVNLK�
ãWHWD�QD�SROMRSULYUHGQLP�SRYUãLQDPD��LVNDSDQMH�NXNXUX]D�L�XQLãWDYDQMH�X�ID]L�]UHQMD��QDJUL]DQMH�L�LVNDSDQMH�
UHSH��XQLãWDYDQMH�]REL�L�SãHQLFH�NDR�L�XQLãWDYDQMH�YRGQRJRVSRGDUVNLK�REMHNDWD�URYDQMHP���
�
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.DUWRJUDP�����2ULMHQWDFLMVNL�SUHJOHG�ORYLãWD�X�.RSULYQLþNR�NULåHYDþNRM�åXSDQLML�
�����������������������FMHORYLWLMH�SRGUXþMH�MH�SRGUXþMH�W]Y��]DMHGQLþNRJ�ORYLãWD���

�� �J� ���������u��È
� �
� ����Ò��d�g��°M���������
�
��������*HQHWLþNH�PDQLSXODFLMH�X�RNROLãX���
�
*HQHWLþNR� LQåHQMHUVWYR� MH� QRYL� LQVWUXPHQW� QD� SROMX� ELRWHKQRORJLMH� VWYRUHQ� QD� WHPHOMQLP� SRVWDYNDPD�
NULåDQMD�L�KLEULGL]DFLMH��.DNR�REXKYDüD�ãLURNR�SROMH�GMHORYDQMD��XþLQFL�VH�PRJX�VYHVWL�QD�RQH�SULKYDWOMLYLMH��L�
RQH�PDQMH�SULKYDWOMLYH��RQGQRVQR�UL]LþQH��SR�RNROLã���
0RJXüQRVW� L]OMHþHQMD�RG� WHãNLK�QDVOMHGQLK�EROHVWL��X]JRM�PDWHULMDOD��RUJDQD�]D� WUDQVSODQWDFLMX��NRULãWHQMH�
RYLK� WHKQRORJLMD� X� IDUPDFHXWVNRM� LQGXVWULML� ]D� SURL]YRGQMX� OMHNRYD� L� VO��PRJX�VH�VPDWUDWL� GREURELWLPD�]D�
OMXGVNR� ]GUDYOMH� NRML� X� NRQWUROLUDQLP� XYMHWLPD� LPDMX� YUOR�PDOR�PRJXüQRVWL� X]URNRYDWL� ãWHWH� X� RNROLãX�� 6�
GUXJH�VWUDQH��SDN��QDMVSRUQLMD�PDQLSXODFLMD�NRMD�VH�NRULVWL�X�JHQHWLþNRP� LQåHQMHUVWYX� MH�NLGDQMH�EDULMHUD�
NRMH� MH� SULURGD� �QH� EH]UD]ORåQR��� VWYRULOD� L]PH X� YUVWD�� UHNRPELQDFLMRP�JHQVNRJ�PDWHULMDOD� L]PH X�� QH�
VDPR�QHVURGQLK�YUVWD�YHü� L� L]PH X�UD]OLþLWLK�VNXSLQD�RUJDQL]DPD�RG�NRMLK�VX�MHGQL�ELOMQL�RUJDQL]PL��GUXJL�
åLYRWLQMVNL��WUHüL�EDNWHULMH�SD�L�YLUXVL��X]URþQLFL�WHãNLK�REROMHQMD�X�þRYMHND�L�åLYRWLQMD��3UREOHPL�NRML�VH�PRJX�
SRMDYLWL� RYDNYLP�SRVWXSFLPD� þHVWR� QLVX� SUHGYLGLYL� QL� LVWUDåHQL�� DOL� VX�� YMHURMDWQR�� VDGUåDQL�X� þLQMHQLFL� GD�
GMHORYDQMH�JHQD�X�RUJDQL]PX�QLMH�SRMHGLQDþQR��]DVHEQR��YHü�XYLMHN�X�LQWHUDNFLML�VD�GUXJLP�JHQLPD�L�GUXJLP�
þLPEHQLFLPD�� .DNYL� VH� �QXVSURL]YRGL�� X� QRYRVWYRUHQRP� RUJDQL]PX� L� RQRP� NRML� JD� NRQ]XPLUD� X� REOLNX�
QDPLUQLFH� SUL� WDNYRM� QHSULURGQRM� �PMHãDYLQL�� JHQD�PRJX� RþHNLYDWL�� QLMH� GRYROMQR� SR]QDWR� QL� ]QDQVWYHQR�
GRND]DQR��=DEULQXWRVW�]D�OMXGVNR�]GUDYOMH�V�RE]LURP�QD�NRQ]XPLUDQMH�*0�SUHKUDPEHQLK�SURL]YRGD�WHPHOML�
VH��GDNOH��QD�SUHNUDWNRP�WHVW�UD]GREOMX�RYLVQR�R�QHQDPMHUQLP�SURPMHQDPD�SULOLNRP�SURL]YRGQMH�SULURGQLK�
WRNVLQD��KUDQMLYLK�WYDUL�L�DOHUJHQD��D�NRMH�JHQHWLþNR�LQåHQMHUVWYR�PRåH�XEU]DWL��,VWR�WDNR��QHPD�R]QDþDYDQMD�
KUDQH�NRMD�MH�GHULYDW�LOL�VDPD�]D�VHEH�*0��NDR�ãWR�MH�QHSUHUD HQL�NXNXUX]�L�VRMD��LOL�GHULYDWD�*02�D�NDR�
VDVWRMDND�KUDQH��SULPMHULFH�VRMD�OHFLWLQD�LOL�NXNXUX]QRJ�ãNURED���
2VRELWR�VX�SUREOHPDWLþQH�SROMRSULYUHGQH�NXOWXUH�QDVWDOH�QD�RYDM�QDþLQ�]ERJ�YUOR�WHãNH�PRJXüQRVWL�L]RODFLMH�
RG� RNROQRJ� SRGUXþMD�� 3ULMHQRV� SHOXGD� YUOR� MH� ODNR�PRJXü� QD� RVWDOH� NXOWXUH� NRMH� SRVWDMX� NRQWDPLQLUDQH�
QRYLP�JHQVNLP�PDWHULMDORP��2WSRUQRVW�ãWHWQLND�L�NRURYD�QD��X�RUJDQL]DP�LQWHJULUDQD�LQVHNWLFLGQD�VYRMVWYD��
VYH�MH�YHüD�WH�SUREOHP�SRVWDMH�MRã�YHüL�SRVL]DQMHP�]D�GRGDWQLP�PMHUDPD�QMLKRYD�VX]ELMDQMD��
�
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1D�SRGUXþMX�5HSXEOLNH�+UYDWVNH�SRVWRMH�SRNXVQH�SORKH�X]JRMD�*0�NXNXUX]D��D�WDNYLK�MH�UDQLMLK�
JRGLQD�� SUHPD� QHVOXåEHQLP� SRGDFLPD� ELOR� L� QD� SRGUXþMX� QDãH� åXSDQLMH�� 3UHPD� QDYRGLPD�+UYDWVNRJ� ]DYRGD� ]D� SROMRSULYUHGQX� VDYMHWRGDYQX� VOXåEX�� GDQDV� QD� SRGUXþMX� ..ä� QHPD��SROMD� QD� NRMLPD� VH� X]JDMDMX� NXOWXUH� GRELYHQH� JHQHWLþNRP� PRGLILNDFLMRP�� RGQRVQR�
QHNODVLþQLP�PHWRGDPD�RSOHPHQMLYDQMD�L�KLEULGL]DFLMH��EDUHP�QH�NDR�UHJLVWULUDQD�SRNXVQD�SROMD���
�
äXSDQLMVND� VNXSãWLQD� .RSULYQLþNR�NULåHYDþNH� åXSDQLMH� � MH� QD� VYRMRM� ���� VMHGQLFL� RGUåDQRM� X�
WUDYQMX�������JRGLQH��GRQLMHOD��=DNOMXþDN�R�RJUDQLþHQMX�QDPMHUQRJ�XYR HQMD�*02�D�X�RNROã�QD�
FMHORNXSQRP� WHULWRULMX� .RSULYQLþNR�NULåHYDþNH� åXSDQLMH�� NRMLP� VH� SUHGODåH� QDGOHåQLP�
PLQLVWDUVWYLPD�GD�VYH�]DKWMHYH��R�XYR HQMX�*02�D�QD�åXSDQLMVNR�SRGUXþMH��QDURþLWR�VMHPHQD��
QH� RGREUL� UDGL� RþXYDQMD� ELRORãNH� L� NUDMREUD]QH� UD]QROLNRVWL� SURVWRUD��äXSDQLMD�� LVWR� WDNR�� QHüH�
SUDWLWL�RQH�SURJUDPH�NRMLPD�VH�XYRGH�*02�L�X�SURL]YRGQMX�LOL�SURPHW���NUHGLWLUDQMHP�L�SRWLFDMLPD��
QD�SURVWRUX�..ä��
�
=DYRG�]D�MDYQR�]GUDYVWYR�..ä�QH�SURYRGL�X]RUNRYDQMH� L� LVSLWLYDQMH�QDPLUQLFD�L�QHSUHUD HQLK�VLURYLQD�SR�
RYRP�SLWDQMX��DOL�LVWLþH�SRWUHEX�]D�LVWLP��.DNR�L�QD�QLYRX�5HSXEOLNH�SRVWRMH�WHN�����RYODãWHQD�ODERUDWRULMD�]D�
DQDOL]X�RYH�YUVWH��DQDOL]H�QLVX�QLPDOR�MHIWLQH���D�SULPMHQD�]DNRQD�MH�WHN�X�]DþHWNX���WH�VH�PRåH�RþHNLYDWL�
YUOR�VODED�NRQWUROD�X]JRMD�L�GLVWULEXFLMH�*02�D��NDR�L��QDPLUQLFD�NRMH�JD�VDGUåH���½U 
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ýLQMHQLFD� MH�GD� MH�RNROLã� �GRELR�� MRã� MHGQX�YUVWX�RQHþLãüHQMD�±�JHQHWVNR�RQHþLãüHQMH�þLMH�QHNRQWUROLUDQR�
XYR HQMH� EL� VH� WUHEDOR� RãWUR� L� SURPSWQR� VDQNFLRQLUDWL� UDGL� RþXYDQMD�GLUHNWQR�XJURåHQH� L]YRUQH�ELRORãNH�
UD]QROLNRVWL�L�RNROLãD��RSüHQLWR���
�
=ERJ�PQRJREURMQLK� QHXVSMHKD� NRMH� MH� *0� ELOMQD� SURL]YRGQMD� GRåLYMHOD� X� SURãORP� UD]GREOMX�� QDURþLWR� X�
RWSRUX� QD� WUåLãWX�� SRVWRMH� QD]QDNH�GD� üH� JODYQH� DPHULþNH� NRUSRUDFLMH� NRMH� XODåX�X� UD]YRM�PRGLILFLUDQLK�
VLURYLQD�ELWL�SULVLOMHQH�SUHRUMHQWLUDWL�LOL�]DXVWDYLWL�VYRMX�SURL]YRGQMX��
�
,DNR� ãWHWQRVW�*02�KUDQH�QLMH� GRYROMQR� LVWUDåHQD�� QHRVSRUQD� MH� þLQMHQLFD� L� MHGLQD� SUHYHQWLYQD�PMHUD�GD�SRWURãDþLPD�YDOMD�RVWDYLWL�PRJXüQRVW�L]ERUD����MDVQLP�R]QDþDYDQMHP�QDPLUQLFD�L�QMLKRYD�SRULMHNOD����
��������=GUDYVWYHQD�LVSUDYQRVW�QDPLUQLFD�NDR�LQGLNDWRU�RQHþLãüHQMD�RNROLãD�

�=DYRG�]D�MDYQR�]GUDYVWYR�..ä��6OXåED�]D�]GUDYVWYHQX�HNRORJLMX�MH�WLMHNRP�������JRGLQH�L]UDGLOR�
åXSDQLMVNL�SURMHNW�,VSLWLYDQMD�]GUDYVWYHQH�LVSUDYQRVWL�QDPLUQLFD�VD�J RP��0DULMRP�%RURYDF��
GLSO�LQJ��� UXNRYRGLWHOMLFRP� 2GMHOD� ]D� LVSLWLYDQMH� QDPLUQLFD�� SUHGPHWD� RSüH� XSRUDEH� L� SUDüHQMD�
NDNYRüH�]UDND�NDR�NRRUGLQDWRULFRP�SURMHNWD��9UãHQD�VX�LVSLWLYDQMD�WHãNLK�PHWDOD�L�QHPHWDOD�WH�RUJDQRNORULUDQLK�SHVWLFLGD�X�VYMHåHP�YRüX��L�SRYUüX�WH�POLMHNX�L�POLMHþQLP�SURL]YRGLPD�X�SRQXGL�QD�SRGUXþMX�JUDGD�.RSULYQLFH���
�
,�SURWHNOLK�JRGLQD�SRVWRMDOD�VX�VOLþQD�LVWUDåLYDQMD��DOL�X�SUHPDORP�EURMX�X]RUDND�X�RGQRVX�QD�YHOLþLQX�äXSDQLMH�L�YHOLN�EURM�QRYLK�QDPLUQLFD�X�WUJRYLQDPD�]D�NRMH�VH�SRND]DOR�GD�LK�WUHED�LPDWL�SRG�NRQWURORP��
7LMHNRP� ������ JRGLQH� MH�� QD� SULPMHU�� XWYU LYDQD� ]GUDYVWYHQD� LVSUDYQRVW� QDPLUQLFD� L� SUHGPHWD� RSüH�
XSRUDEH�X����X]RUNX��GRVWDYOMHQRP�RG�äXSDQLMVNH�VDQLWDUQH�LQVSHNFLMH���
�
3RWHQFLMDOQD��DOL� L� UHDOQD�RSDVQRVW�RQHþLãüHQMD�RNROLãD�]DãWLWQLP�SROMRSULYUHGQLP�VUHGVWYLPD�QD�SRGUXþMX�äXSDQLMH�QLMH�XWYU HQD�MHU�NRQWUROH�QDG�SULPMHQRP�YLãH�RG�GYLMH�VWRWLQH�UD]OLþLWLK�VUHGVWDYD�]D�]DãWLWX�ELOMD�� NRMD� VX� GRVWXSQD� X� SROMRDSRWHNDPD�� QHPD�� .DR� SRVOMHGLFD� NRULãWHQMD� SHVWLFLGD�� X� ELOMQLP� L�
åLYRWLQMVNLP� QDPLUQLFDPD� VH� SRMDYOMXMX� QMLKRYL� RVWDFL� NRML� SUHKUDQRP� GRVSLMHYDMX� X� OMXGVNL� RUJDQL]DP��
0QRJD� VUHGVWYD� VX� RWURYQD� L� ]D� ULEH� SD� NRG� QMLKRYH� SULPMHQH� WUHED� VSULMHþLWL� NRQWDPLQDFLMX� RNROLãD�
EDFDQMHP�SUHRVWDOLK�VUHGVWDYD�L�DPEDODåH�X�YRGH��-HGLQD�REUDQD�X�]DãWLWL�]GUDYOMD�SRWURãDþD�RG�RVWDWDND�
SHVWLFLGD�VX�]DNRQVND�RJUDQLþHQMD��]DEUDQH��SRYODþHQMH� L]�GLVWULEXFLMH�QH]GUDYLK�QDPLUQLFD��PMHUH�GREUH�
SROMRSULYUHGQH� L� SURL]YR DþNH� SUDNVH� L�� QD� NUDMX�� NRQWUROD� RVWDWDND� � SHVWLFLGD� X� QDPLUQLFDPD� � X� RNYLUX�
VXVWDYD�QDG]RUD�QDG�]GUDYVWYHQRP�LVSUDYQRVWL���
1DPLUQLFH� VH� PRJX� NRQWDPLQLUDWL� PHWDOLPD� L� QHPHWDOLPD� X� WRNX� SURL]YRGQMH�� SRKUDQH� L� GLVWULEXFLMH��
1DMþHãüL�NRQWDPLQDQWL��åLYHåQLK�QDPLUQLFD�VX�RORYR��åLYD��NDGPLM��QLNDO��NURP�L�NRVLWDU��D�PH X�QHPHWDOLPD�DUVHQ�� -HGLQR� LVWUDåLYDQMH� RYH� YUVWH� L]YRGLR� MH� =-=�..ä�X� ������ JRGLQL�� �-DYQR]GUDYVWYHQL�SURJUDPL� ]D�
������JRGLQX�=-=�..ä���
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7LMHNRP� ������ JRGLQH� SULNXSOMHQR� MH� ��� X]RUND� QDPLUQLFD� �YRüH�� SRYUüH�� MDMD�� VLU� L� YUKQMH�� QD�
NRSULYQLþNRM�JUDGVNRM� WUåQLFL��9RüH� L�SRYUüH�VH�UD]OLNXMH�SR�PMHVWX��RUDQLFD�X�SROMX� LOL�YUW�NRML� MH�
EOL]X�LOL�XGDOMHQ�RG�SURPHWQLFH���YUVWL�X]JRMD��PLQHUDOQR��VWDMVNR�JQRMLYR���WH�SRGULMHWOX�L]�YODVWLWRJ�
X]JRMD�LOL�VD�]HOHQH�WUåQLFH��D�MDMD��VLU�L�YUKQMH�VDPR�SR�QDþLQX�SURL]YRGQMH��VYL�X]RUFL�L]�YODVWLWH�
SURL]YRGQMH����
�
2VYUW�QD�UH]XOWDWH�LVWUDåLYDQMD��
�� ]GUDYVWYHQD� LVSUDYQRVW� QDPLUQLFD� NUR]� DQDOL]X� VDGUåDMD� WHãNLK� PHWDOD�� �� RG� RGUH LYDQLK� SDUDPHWDUD��RORYR�� NDGPLM�� DUVHQ� L� åLYD��NULWLþDQ� MH� �VDPR��SRUDVW�NRQFHQWUDFLMH�RORYD�X�þDN����X]RUDND� �RG����
XNXSQR��L]QDG�0'.��NRMD�MH�SR�YDåHüLP�SURSLVLPD�����PJ�NJ���WH�VX�]DWR�]GUDYVWYHQR�QHLVSUDYQL��
�
$QDOL]LUDMXüL�SRGDWNH�=DYRGD�]D�MDYQR�]GUDYVWYR�..ä��GRãOL�VPR�GR�]DNOMXþND��RS�D��X�,]YMHãüX�=-=�QHPD�
WXPDþHQMD�UH]XOWDWD��SD�VOLMHGL�YODVWLWD�REUDGD�UH]XOWDWD�����RG�WLK����X]RUDND�V�SRYHüDQLP�VDGUåDMHP�RORYD�����LK� MH�SRGULMHWORP�VD�]HOHQH�WUåQLFH��RG�XNXSQR����SRGULMHWORP�VD�]HOHQH�WUåQLFH�� � � WH�PMHVWR� L�YUVWD�
X]JRMD��YUVWD�JQRMLYD��QLVX�SR]QDWL�����X]RUDND�MH�L]�YODVWLWRJ�X]JRMD��RG�XNXSQR����L]�YODVWLWRJ�X]JRMD��V�
QDSRPHQRP� GD� MH� VDPR� �� X]RUDN� RELOMHåHQ� NDR� X]JRMHQ� � QD� SRGUXþMX� EOL]X� SURPHWQLFH� �RS�D�� YUOR�
VXEMHNWLYQD�SURFMHQD�ãWR�WR�]QDþL� �EOL]X�SURPHWQLFH��D� L�SURGDYDþL�QD�WUåQLFL��UDGL�EROMH�SURGDMH��þHVWR�QH�
L]QRVH�SUDYR�PMHVWR�X]JRMD���VYL�X]RUFL�V�SRYLãHQMHP�RORYD�]D�NRMH� MH� WR�ELOR� �PRJXüH� �VD]QDWL� � �YODVWLWL�
X]JRM��X]JDMDQL�VX�NRULVWHüL� L�XPMHWQR� L�VWDMVNR�JQRMLYR��1DPLUQLFH�NRMH�VX� LPDOH�SRYLãHQL�VDGUåDM�RORYD��FHOHU��JURå H��MDEXND���[���MDMD���[���NHOM��NUXPSLU���[���NXSXV��OXN���[���PUNYD���[���SDSULND��SDWOL DQ��SHUãLQ�
NRULMHQ��SHUãLQ�OLVW���[���UDMþLFD��VDODWD��YUKQMH��'DNOH�������X]RUDND��SRULMHNORP�VD�]HOHQH�WUåQLFH�LPDR�MH�
SRYHüDQL� VDGUåDM� RORYD� ãWR� GRGDWQR� XSXüXMH� QD� SRWUHEX� VWLPXOLUDQMD� GRPDüH� SURL]YRGQMH�� D� QH�WUDQVSRUWD�XYR]D�QDPLUQLFD�QHSR]QDWRJ�SRULMHNOD�L�QDþLQD�X]JRMD���6DGUåDM� DUVHQD� L� åLYH� � QLMH� SUHNRUDþLR�PDNVLPDOQR� GRSXãWHQX� NROLþLQX�� GRN� MH� � VDGUåDM� NDGPLMD���SRYHüDQ�L]QDG�0'.�VDPR�X�MHGQRP�X]RUNX��FHOHU���SRGULMHWORP�VD�]HOHQH�WUåQLFH����6UHGQMH�YULMHGQRVWL�VDGUåDMD�SRMHGLQLK� WHãNLK�PHWDOD�QH�SUHOD]H�0'.�YULMHGQRVWL��DOL� MH�RORYR�YUOR�EOL]X�WH�YULMHGQRVWL��
�5H]XOWDWL� DQDOL]H� RVWDWDND� RUJDQRNORULUDQLK� SHVWLFLGD� X� VYLK� ��� X]RUDND� � DQDOL]LUDQLK� QDPLUQLFD� QH�SUHOD]H�0'.�SURSLVDQH�3UDYLOQLNRP��R�0'.��11���������6DGUåDM�RVWDWDND�SHVWLFLGD��NUHüH�VH�X�UDVSRQX�
RG� � ������������ PJ�NJ�� 8� X]RUFLPD� YRüD� L� SRYUüD� QLVX� SURQD HQL� RUJDQRNORULUDQL� SHVWLFLGL�� DOL� VX� ELOL�SULVXWQL� � �QH� L]QDG�0'.�� X� MDMLPD� L� MHGQRP�POLMHþQRP�SURL]YRGX� �YUKQMX�� ãWR� MH� ELOR� L� ]D� RþHNLYDWL�
RE]LURP�GD�SHVWLFLGL�LPDMX�VYRMVWYR�QDNXSOMDQMD�X�PDVWLPD��2UJDQRNORULUDQL�SHVWLFLGL�VX�SHU]LVWHQWQL�L�QDNRQ�
WUHWLUDQMD�VX�SULVXWQL�MRã�GXJL�QL]�JRGLQD��ãWR�MH�JODYQL�UD]ORJ�]DEUDQH�L�VWURJLK�RJUDQLþHQMD�QMLKRYH�SULPMHQH��
7R�VX�VSRMHYL�NRML�GMHOXMX�NDQFHURJHQR�SD�MH�QMLKRYD�SULVXWQRVW�X�QDPLUQLFDPD�QHSRåHOMQD����
'D�OL�VX�QD�NYDOLWHWX�QDPLUQLFD�XWMHFDOL�L�GUXJL�QHLVWUDåLYDQL�þLPEHQLFL�RVLP�ORNDFLMH�X]JRMD�L�YUVWH�JQRMLYD��,]YMHãüHP� � =DYRGD� ]D� MDYQR� ]GUDYVWYR� QLMH� REXKYDüHQR�� 2YDNYD� LVWUDåLYDQMD� SRND]XMX� SRWUHEX�REXKYDWQLMHJ��L�XþHVWDOLMHJ�PRQLWRULQJD�V�WHPHOMLWLMRP�REUDGRP�UH]XOWDWD�L�SUH]HQWLUDQMHP�UH]XOWDWD�LVWUDåLYDQMD�NYDOLWHWH�QDPLUQLFD�QD�VDPLP�SURGDMQLP�PMHVWLPD�þLPH�EL�VH��RVLP�EROMH�]DãWLWH�SRWURãDþD�
RG� QDPLUQLFD� VXPQMLYRJ� SRULMHNOD�� SRVWLJOR� VWLPXOLUDQMH� HNRORãNH� SURL]YRGQMH� KUDQH� ]GUDYLK� VYRMVWDYD� L�VWLPXOLUDQMH�]GUDYH�NRQNXUHQFLMH��1XåQR�MH�SURYR HQMH�SUHFL]QLMHJ�X]RUNRYDQMD�YHüHJ�EURMD�X]RUDND�X�YLãH�QDYUDWD�WLMHNRP�JRGLQH��SUL�þHPX�YDOMD�YRGLWL�UDþXQD�R��WRPH�NRMH�MH�YULMHPH�X]RUNRYDQMD��SRGDFLPD�
R�X]JRMX��ORNDFLML��YHOLþLQL�X]JRMQH�SRYUãLQH��PHWRGDPD�REUDGH�L�SULKUDQMLYDQMD�WOD��NRULãWHQLP�SHVWLFLGLPD��
NDUHQFL�� VWDURVWL� QDPLULQFD�� XYMHWLPD� VNODGLãWHQMD� L� VO���� 'DQDV� VH� MDYOMD� SRWUHED� LVWLFDQMD� GHNODUDFLMH�SURL]YRGD� QD� WUåQLFL�� D� QDURþLWR� SRULMHNOD� QDPLUQLFH� �RVRELWR� L]� GUXJLK� GUåDYD��� 6D� XþHVWDOLMLP�
QHQDMDYOMHQLP�VDQLWDUQLP�QDG]RURP��SURGDYDþL�EL�ELOL�SRWDNQXWL�QDEDYOMDWL��RGQRVQR�SURL]YRGLWL�NYDOLWHWQLMH�QDPLUQLFH��1DG]RU� NRML� VH�QDG�SRMHGLQLP�QDPLUQLFDPD�REDYOMD� VDPR���SXWD�JRGLãQMH� LOL� UMH H�� QH�GRSULQRVL� NYDOLWHWQLMHP� L]ERUX� SURL]YRGD� NRML� VH� QD� WUåQLFL� GLVWULEXLUDMX�� YHü� VH� WLPH�� QDSURWLY��SRWHQFLMDOQR�XJURåDYD�]GUDYOMH�VWDQRYQLãWYD��
�6OLþQR� WRPH�� SRWUHEDQ� MH� VWURåL� � L� XþHVWDOLML� QDG]RU� L� QDG� SURL]YRGQMRP� L� X]JRMHP� GUXJLK�
SUHKUDPEHQLK� QDPLUQLFD�� QDURþLWR� SULYDWQLK� RVRED� NRMH� NRULVWH� UD]OLþLWH� GRGDWNH�� KRUPRQH��
DGLWLYH��ERMLOD��SREROMãLYDþH�RNXVD�L�L]GDãQRVWL��QSU��SHNDUVNLK��L�PHVQLK�SURL]YRGD���NRQ]HUYDQVD�
L�VO��þLMD�SUHNRPMHUQD�XSRUDED�L]D]LYD�SRMDYX�UD]OLþLWLK�YUVWD�DOHUJLMD�L�GUXJLK�REROMHQMD��YLãH�SRG�
QDVORYRP��6DQLWDUQL�QDG]RU��QD�VOLMHGHüRM�VWUDQL����
�
� � � � 
��
��
��
�
7LMHNRP�PRQLWRULQJD�NRML�VH�NRQWLQXLUDQR�RGYLMD�QD�SRGUXþMX� ,QLQLK�EXãRWLQD�� � LVWL�=DYRG� MH�YUãLR�FLOMDQR�
LVWUDåLYDQMH� VDGUåDMD� åLYH� X� QDPLUQLFDPD�ELOMQRJ� L� åLYRWLQMVNRJ� SRULMHNOD� L]� VHOD�0ROYH� L� NDOQLþNRJ�QDVHOMD�6Y��3HWDU�2UHKRYHF��3RVOMHGQMH�LVWUDåLYDQMH�SURYHGHQR�MH�X�UD]GREOMX�RG�������GR�������JRGLQH�X�GYD�QDYUDWD��OLVWRSDG��������L�VYLEDQM���������6DGUåDM�åLYH��VH�NUHWDR�LVSRG�0'.�YULMHGQRVWL�SURSLVDQLK�3UDYLOQLNRP�X�VYLP�VOXþDMHYLPD��1HPD�]QDþDMQLK� UD]OLND�X�X]RUNRYDQLP�QDPLUQLFDPD� L]� VHOD�0ROYH� L�
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VHOD�2UHKRYHF��1DMYHüH�NRQFHQWUDFLMH�åLYH�VX�L]PMHUHQH�X�SRYUüX��EOLWYD��OLVW�PUNYH��OLVW�SHUãXQD��L�MDMLPD�
QD�REMH�ORNDFLMH��QR�MRã�XYLMHN�GDOHNR�LVSRG�0'.��,VWUDåLYDQMD�YDOMD�QDVWDYLWL��6OLþQR� LVWUDåLYDQMH� MH� SURYHGHQR� L� X� QDPLUQLFDPD� X]RUNRYDQLP� QD� SRGUXþMX�RSüLQH�0ROYH�� WDNR HU� RG�
VWUDQH�==-=�..ä��3RGUXþQH�VOXåEH� XU HYDF��X�VWXGHQRP�������JRGLQH��$QDOL]LUDR�VH�VDPR�VDGUåDM�åLYH�
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W�c�[ R N�R S/X9[ R	[ X&NQs�RuN�_�T�evN*OQP R	]�c&O&\&R w�]�Ovj�T�b&O,O�Y*^ XQP c,Y*W�P c�kvx X�j�R ^�R W�RDy,X9[ c�_ b�R P cDz {HS�N*O9[ X�w*c|N*OQP c|f&_ O�j&XQP T}f&_ O�j&X�W�X�w�RDN*OQP Ru]�cT�j&O�W�O9[ P X�W�XQP TrO�Y�]�O�W�]�coe�R b�R P c�]�Y�NQcE`nP c�_ coR [ R+]�R Y�T~j&O&\&_ O�b�U�j�_ X�W�Y*^ W�c�]�O�b?Y*^ X9]�P X�x�f�c9N*X9_�R�`aO9_ XQP Tr\&R ^�R�f�O�j�Y*^ X9[ ]�R `
U�j�_ X�W�Y*^ W�c�]�R `�]�X�j�U�O9_ O&`hz {HS�`+c�Y�]�c�f&_ O9R U*W�O�j�c�N*OQP R(Y�X�j�_ k�c�e�O9_ `aO9]�c�_ X�Y*^ X�S~X9]*^�R \&R O�^�R NQc�Ru_ c�U�R j�T�c�_ X�U�[ R w�R ^�R ev[ P c9N*O�W�X�SN*O&\�X�Y�R i*cg]�c9f&_ O�W�P c�_ c�]�chN�W�X9[ R ^ c�^ c2S�U�X&`V_ U�]�T*^ ch_�R \�chT!f�O�w*c�^�]�O&`?f&_ O�i*c�Y�T�^�_�T�[ P c�]�P X�S&]�X9_ X9]�w*cqf&_ Y�N*X9]�cZi�_ W�c�]�OVO&\�OQP c�]�R `
NQc9`VR N*X9[ R P X&`aX�Shf&_ c�U�_ c&Oob�_ X�s�X&N�T�\&_ X9]m]�XE^�T R `�f�X9_ i*c�[ X&`aX�S+P T*k�]�OEW�O�d*c�]�c�T*^ W�_ c�]�O�b�f�O9_�R P c9N�[ X�RZT*U�b&OQP X�SqXj�R Y*^�_�R \&T�i�X9R P X~�+��_ XQP w�R i�X�S�b�_ c*P f�X�R�j�_�T�b�R eB]�X&`VR _�]�R i�X�^ X&N*O c�_Z]�R P c�R Y�N�[ P T�w*c�]�X��+�(O�^ c�]�i�R P X9[ ]�R�f�O�^�_ O�s�X�w�R�`aO9_ XQP T�\&R ^�R
T�f�O�U�O9_ c�]�R9O}]�c�R Y�f&_ X�W�]�O�Y*^�R9O�j�_ c c�]�R el]�X&`VR _�]�R i�X}R [ R9O�Y�R b�T�_ X9]�R&O�j�N�T�f&]�P cg^ X&N�W�R egf&_ O9R U*W�O�j&X�]�P R e�O�W�R `�f�O�W�[ X�w*c�]�P c9`�R U
f&_ O�j&XQP c2� � 6DQLWDUQL� QDG]RU� QDG� SUHKUDPEHQLP� QDPLUQLFDPD�� RSüHQLWR�� D� QDURþLWR� X� PHVQLFDPD��WUåQLFDPD��SHNDUDPD��VODVWLþDUQLFDPD��UHVWRUDQLPD�L�VO��GDQDV�QLMH�GRYROMQR�REXKYDWDQ�QL�XþHVWDR�GD�RPRJXüL�VLJXUQX�RSVNUEX�SRWURãDþD�]GUDYLP�SURL]YRGLPD��
�
1DG]RU� QDG� RWSDGQLP� YRGDPD� L� RWSDGRP� �� VWUXNWXUX� QDG]RUD� þLQH�� �� MDYQL� REMHNWL� NDQDOL]DFLMH� �VXVWDY�
RGYRGQMH� L� SURþLãüDYDQMD� RWSDGQLK� YRGD�� X� .RSULYQLFL�� XU HYFX� L� .ULåHYFLPD�� � NRQWUROD� IXQNFLRQLUDQMD�
SULKYDWD� RWSDGQLK� VHSWLþNLK� YRGD� X� VHSWLþNLP� � L� VDELUQLP� MDPDPD� MDYQLK� REMHNDWD� X� QDVHOMLPD� JGMH� QH�
SRVWRML� L]JUD HQ� VXVWDY� NDQDOL]DFLMH� WH� QMLKRYR� SUDåQMHQMH� VD� NRQDþQLP�GHSRQLUDQMHP� IHNDOLMD��8� �������
JRGLQL�üH�VH��SUHPD�QDYRGX�QDGOHåQH�VOXåEH��X�NRRUGLQDFLML�V�LQVSHNWRURP�]DãWLWH�RNROLãD��L]YUãLWL�NRQWUROD�
GHSRQLMD� X� �� JUDGRYD�� SRVWXSDW� üH� VH� SR� SULMDYDPD� JUD DQD� JOHGH� RQHþLãüHQMD� RNROLãD� DNR� WDNYR�
RQHþLãüHQMH�LPD�GLUHNWQRJ�XSOLYD�QD�MDYQR�]GUDYOMH�OMXGL��3ODQLUDQR�MH����QDG]RUD�X�������JRGLQL���������%8.$��(/(.752602*�L�]UDþHQMD�UD]QRJ�SRULMHNOD�
�
.DR�MHGDQ�REOLN��RQHþLãüHQMD��RNROLãD��EXND�MH�X�GMHORNUXJX�0LQLVWDUVWYD�]GUDYVWYD��D�QDG]RU�QDG�EXNRP�X�
RNROLãX�SURYRGL�VDQLWDUQD�LQVSHNFLMD�LVWRJ�PLQLVWDUVWYD�%XND�MH�VYDNL�QHåHOMHQL�]YXN�þLMD�SRMDYD�QHSRELWQR�
XWMHþH�QD�]GUDYOMH��VSRVREQRVW� UDGD��NYDOLWHWX�RGPRUD��X]URNXMH�VWUHV��XPRU��SVLKLþNX� LULWDFLMX� L�RãWHüXMH�
VOXK��6XVWDYQRJ�SUDüHQMD��PRQLWRULQJD��EXNH�X�RNROLãX��NDUWL�HPLVLMD�EXNH��NDR�L�HYDOXDFLMH�XWMHFDMD�EXNH�
QD�]GUDYOMH�X�+UYDWVNRM�QHPD�SD�WDNR�QL�X�QDãRM�äXSDQLML��.DUWH�EXNH�VX�SULND]L�SRVWRMHüLK�L�SUHGYL HQLK�
UD]LQD� LPLVLMD�EXNH�L� L]ORåHQRVWL�JUD DQD�EXFL� �QD�SURPDWUDQRP�SRGUXþMX�RYLVQR�R� L]YRULPD�EXNH��,]UDGD�
NDUWH�EXNH�QLMH�SURMHNW�NRML�PRåH�L]UDGLWL�MHGQD�RVRED��=D�NYDOLWHWQR�L]UD HQX�NDUWX�EXNH�SURVWRUD�SRWUHEQL�
VX� ]QDWQL� OMXGVNL� UHVXUVL� V� SULPLMHQMHQLP� LVNXVWYLPD� L]� DNXVWLNH�� PRGHOLUDQMD� UDþXQDOQLP� PHWRGDPD� L�
QXåQRP�LQIUDVWUXNWXUQRP�RSUHPRP��
3RYUHPHQD��NUDWNRWUDMQD�PMHUHQMD��EROMH�UHüL�SURFMHQH�EXNH�REDYOMDMX�VH�X�VNORSX�L]UDGH�VWXGLMD�XWMHFDMD�QD�
RNROLã� SRMHGLQLK� REMHNDWD� L�PRQLWRULQJD� NRMH� LVWH� SURSLVXMX�� ]DWLP�SULOLNRP� LVSLWLYDQMD�X� VNORSX� L]GDYDQMD�
GR]YROH�]D�UDG�REMHNDWD��SULOLNRP�SURFMHQH�XJURåHQRVWL�QD�SRMHGLQLP�UDGQLP�PMHVWLPD��WH�PMHUHQMD�EXNH�QD�
]DKWMHY�JUD DQD��RGQRVQR�SULWXåEH�QD�EXNX�VDQLWDUQRM� LQVSHNFLML��8�VDGDãQMHP�]DNRQRGDYVWYX��=DNRQ�R�
EXFL��8UHGED�R�UD]LQDPD�EXNH��QH�SRVWRML�REYH]D�FHQWUDOQRJ�SULNXSOMDQMD�L�REUDGH�SRGDWDND�R�L]PMHUHQLP�
UD]LQDPD�EXNH��SD�VLVWHPDWL]LUDQL�SRGDFL�R�WRPH�X�RYRP�PRPHQWX�QH�SRVWRMH��8NROLNR�VH�åDOEH�JUD DQD�
PRJX� X]HWL� NDR� SRND]DWHOM� VWDQMD�� QDMþHãüH� VH� UDGL� R� EXFL� NRMD� SRWMHþH� L]� SURPHWD� L� RG� XJRVWLWHOMVNLK�
REMHNDWD��NOXERYL��EDURYL�LWG����8�UD]QLP�SURMHNWLPD�]DãWLWD�RG�EXNH�VH�VYRGL�þHVWR�VDPR�QD�RSüH�XSXWH�LOL�
OLWHUDWXUQH�SRGDWNH�NRML�QLVX�GRVWDWQD�SRGORJD�]D�GMHORWYRUQX�]DãWLWX���
�6DQLWDUQD� LQVSHNFLMD�8UHGD�GUåDYQH�XSUDYH�X�äXSDQLML�YUãL�QDG]RU�QDG�SURYR HQMHP�PMHUD�SURWLY�EXNH����8�RNYLUX�UHGRYQLK�VDQLWDUQLK�QDG]RUD�REMHNDWD�NRML�SRGOLMHåX�VDQLWDUQRP�QDG]RUX�YUãL�VH�NRQWUROD�
EXNH�QHSRVUHGQLP�RþHYLGRP� L� NRQWURORP�GRNXPHQWDFLMH�R� L]YUãHQLP� LVSLWLYDQMLPD�EXNH� L]GDWH�SR��]D� WR�
RYODãWHQLP�SUDYQLP� LOL� IL]LþNLP�RVREDPD��2YDM� GLR� QDG]RUD� SUHGVWDYOMD� ]QDþDMDQ� SUREOHP� L]� UD]ORJD�ãWR�
3URYHGEHQLP� SODQRYLPD� åXSDQLMH� QLVX� RGUH HQD� SUDYLOD� ORFLUDQMD� REMHNDWD� X� SURVWRUX� NRML� VYRMRP�
XSRUDERP�VWYDUDMX�EXNX��VWDPEHQH�]RQH�QLVX�RGYRMHQH�FMHOLQH�RG�WDNYLK�REMHNDWD��SRJODYLWR�NDGD�VH�UDGL�R�
REMHNWLPD�REUWD�L�XJRVWLWHOMVWYD�QD�ãWR�VH�JUD DQL�þHVWR�åDOH���
�
3UHPD�SRGDFLPD�6DQLWDUQH� LQVSHNFLMH��VXVWDYQR�VH�YUãL�QDG]RU�QDG�SURMHNWLPD�JUD HQMD�REMHNDWD�JOHGH�
LVSXQMDYDQMD� XYMHWD� ]DãWLWH� RG� EXNH��3URYMHUDYD� VH� ]YXþQD� L]RODFLMD� ]LGRYD�NDR� L� RSUHPD�X�REMHNWLPD�V�
DVSHNWD�VXNODGQRVWL�VD�L]YUãHQLP�LVSLWLYDQMLPD�NRMD�VX�QDYHGHQD�X�DWHVWLPD�EXNH��WH�VXNODGQR�XWYU HQRP�
VWDQMX� VH� L]GDMH� LOL� XVNUDüXMH� 6XJODVQRVW� ]D� UDG� REMHNDWD�� 8� WLMHNX� ������ JRGLQH� VH� SODQLUD� L]YUãLWL� ����
VDQLWDUQLK� QDG]RUD�� 2YD� PMHUD� VH� WHPHOML� QD� =DNRQX� R� ]DãWLWL� RG� EXNH� �11� EU�� ������� L� �� 3UDYLOQLND�
GRQHVHQD�QD�WHPHOMX�=DNRQD���
�
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1DG]RU� QDG� EXNRP��PMHUHQMH�� NDR� L� QDMYLãH�GRSXãWHQH� UD]LQH�EXNH� UHJXOLUDQH�VX�=DNRQRP�R�]DãWLWL� RG�
EXNH� �1DURGQH� QRYLQH� EU�� �������� � =DãWLWD� RG� EXNH� RVWYDUXMH� VH� VSUHþDYDQMHP� QDVWDMDQMD� EXNH��
XWYU LYDQMHP��L�SUDüHQMHP�UD]LQH�EXNH��RWNODQMDQMHP�L�VPDQMLYDQMHP�EXNH�QD�GRSXãWHQX�UD]LQX��6XVWDYQRJ�
PMHUHQMD�UD]LQH�EXNH��NDR�L�QMHQRJ�XWMHFDMD�QD�]GUDYOMH�OMXGL�]D�VDGD�QHPD�X�+UYDWVNRM����
8�3382�*��*83�RYLPD� L�SR�SRWUHEL�'HWDOMQLP�SODQRYLPD�XUH HQMD�PRUDMX�VH�RGUHGLWL�SUHGYL HQH�UD]LQH�
EXNH�NRMH�QH�VPLMX�SULMHüL�QDMYLãH�GRSXãWHQH�UD]LQH�SUHPD�QDãLP�SURSLVLPD�L�PH XQDURGQLP�VWDQGDUGLPD�
�þO�����=DNRQD�R�]DãWLWL�RG�EXNH��� ,VWR�WDNR�MH�YDåQR�L]UDGLWL�NDUWH�EXNH�]D�SRGUXþMD�RSüLQD�L�JUDGRYD�NDR�
VDVWDYQL�GLR�GRNXPHQWDFLMH�SURVWRUD��þO�����=DNRQD�R�]DãWLWL�RG�EXNH���5DGLNDOQR�VPDQMLWL�EXNX�L�YLEUDFLMH�
NRMH� SURL]YRGL� RGYLMDQMH� SURPHWD�� RVRELWR� X�JUDGRYLPD� L� GUXJLP�QDVHOMHQLP�PMHVWLPD�]DGDWDN� MH� NRML� VH�
VPDWUD� � MHGQLP� RG� RSüLK� VWUDWHãNLK� FLOMHYD� SRVWDYOMHQLP� QD� UHSXEOLþNRP� QLYRX�� ,VWR� WDNR�� SRWUHEQR� MH�
VPDQMLWL�RSVHJ�FHVWRYQRJ��WHUHWQRJ���L�SXWQLþNRJ�SURPHWD�RVREQLP�YR]LOLPD�X�JUDGRYLPD��D�UD]YLMDWL�MDYQL�
JUDGVNL�SULMHYR]�V�WLãLP�L�PLUQLMLP�YUVWDPD�YR]LOD�JGMH�MH�WR�PRJXüH���
0H X�]QDþDMQLMH�L]YRUH�EXNH��XYUãWDYDMX�VH����åHOMH]QLþNL�NRORGYRU�X�.RSULYQLFL��NDPHQRORPL�X�RSüLQL�.DOQLN��
YHüH� SURPHWQLFH�� REMHNWL�POLQVNH� L� GUXJH� LQGXVWULMH�� SRMHGLQL� XJRVWLWHOMVNL� REMHNWL�� SRGUXþMD�QD�NRMLPD�VH�
REDYOMDMX�UDGRYL�L]JUDGQMH�LOL�DGDSWDFLMH�REMHNDWD��SURPHWQLFD��WHãNRP�PHKDQL]DFLMRP�L�VO��1HULMHWNR�VH�RYL�
SRWRQML� REDYOMDMX� L� � X� YULMHPH� NRMH� MH� SRWSXQR� � QHSULPMHUHQR� �QHGMHOMRP�� EODJGDQRP�� X� NDVQLP�
SRVOLMHSRGQHYQLP�VDWLPD� L�VO���ãWR�� WDNR HU� LPD�YHOLN�]QDþDM� � MHU�QHSRYROMQR�GMHOXMH�QD� OMXGH��7DNR HU�VX�
]DELOMHåHQL� VOXþDMHYL� VWYDUDQMD� EXNH� YDWURPHWRP� NRML� VH� RGUåDYDR� UDGL� GUXãWYHQR� VODER� ]QDþDMQLK�
GRJD DQMD� �SRS�NRQFHUWL�� X� NDVQLP� QRüQLP� VDWLPD� �DOL� L� L]D� ������ VDWD�� ãWR� MH� L]D]YDOR� EURMQH� SULWXåEH�
JUD DQD�MHU�GMHOXMH�RVRELWR�X]QHPLUXMXüH�QD�VWDULMH��EROHVQH�OMXGH�WH�QD�PDOX�GMHFX��2YDNYH�UDGQMH�VX�ELOH�
RGREUHQH�RG�SROLFLMVNH�L�JUDGVNH�XSUDYH�V�SRMDãQMHQMHP�GD�XYHVHOMDYDMX�OMXGH��QR�RQH��]DLVWD�QH�RVWYDUXMX�
WDM�XþLQDN�WH�EL�WUHEDOH�ELWL�NDåQMLYH�SRGMHGQDNR�NDR�L�SUHVODER�NRQWUROLUDQR�SXFDQMH�X�YULMHPH�EODJGDQD��=D�
XVSRUHGEX��JUDGVND�2GOXND�R�NRPXQDOQRP�UHGX�QDSRPLQMH�GD�VH�NRãQMD�WUDYH��NDR�L]YRU�EXNH��X�SRGUXþMX�
JUDGD�.RSULYQLFH�REDYOMD�UDGQLP�GDQRP�VDPR�GR����VDWL��
�
0MHUHQMH�L�SUHGYL DQMH�EXNH�X�VUHGLQL�X�NRMRM�þRYMHN�UDGL�L�ERUDYL��WUHEDOH�EL�REDYOMDWL�RUJDQL]DFLMH�]GUDYVWYD�
WH�GUXJH�RUJDQL]DFLMH�L�SRGX]HüD�UHJLVWULUDQH�]D�REDYOMDQMH�WH�GMHODWQRVWL��







�
5D]YLWNRP� HOHNWURWHKQLNH� GRYHR� MH� GR� RJURPQRJ� SRUDVWD� XPMHWQLK� HOHNWURPDJQHWVNLK� ]UDþHQMD� NRMD� SR�
MDNRVWL�XYHOLNH�QDGPDãXMX�SULURGQD�HOHNWURPDJQHWVND�]UDþHQMD�L]�VYHPLUD�L�SRG]HPOMD��7D�]UDþHQMD�LPDMX�
QDMUD]OLþLWLMD�ELRORãND�GMHORYDQMD�QD�RUJDQL]PH��RG�WRSOLQVNLK�XþLQDND�MDþLK�NUDWNRWUDMQLK�]UDþHQMD�GR�PDQMH�
LVWUDåHQLK� QHWRSOLQVNLK� XþLQDND� VODELMLK� GXJRWUDMQLK� ]UDþHQMD� NRML�PRJX� L]D]YDWL� SRUHPHüDMH� X� åLYþDQRP�
VXVWDYX� ��HOHNWURLQVWDODFLMD��RUJDQL]PD��� �=DWR�VH�X�QRYLMH�YULMHPH�RGUH HQD�HOHNWURPDJQHWVND�]UDþHQMD�SRþLQMX� VPDWUDWL� MDNLP� L� YDåQLP� RQHþLãüHQMHP� RNROLãD� �HOHNWURVPRJ��� XVSRUHGLYLP� V� RQHþLãüHQMHP�
DWPRVIHUH�L]�NHPLMVNH�LQGXVWULMH�NRMH�PRåH�ãWHWQR�GMHORYDWL�QD�åLYL�VYLMHW��HOHNWURVWUHV���(OHNWURPDJQHWVNR�
RQHþLãüHQMH�SURGLUH�X�QDãH�VWDQRYH�L�SRVORYQH�SURVWRUH��ãNROH�L�QD�GMHþMD�LJUDOLãWD��1MLKRYL�HPLWHUL��RGQRVQR�
L]YRUL�VX�VYL�HOHNWULþQL�L�HOHNWURQLþNL�XUH DML��SRVWURMHQMD�L�LQVWDODFLMH��QR�MHGQL�X�YHüRM��GUXJL�X�PDQMRM�PMHUL�
�UDGLRIRQLMD� VYLK� YDOQLK�GXåLQD��RGDãLOMDþL��PRELOQH� UDGLRYH]H�� UDGDUL�� HOHNWUDQH�� WUDIRVWDQLFH��GDOHNRYRGL��
NXüQD�HOHNWULND�RG�WHOHYL]RUD���ERMOHUD��HOHNWULþQLK�JULMDOD�GR�HOHNWURLQVWDODFLMD�VYLK�YUVWD��]DWLP�SURPHWDOD�±�
åHOMH]QLFH�� WUDPYDML�� YR]LOD�� OLMHþHQMH� ]UDþHQMHP� LWG���� 6LPSWRPL� SRSXW� � JODYREROMH�� QHREMDãQMLYRJ� XPRUD��
YUWRJODYLFH�� QDSHWRVW�� QHUYR]D�� SRUHPHüDML� VSDYDQMD�� SRUHPHüDML� VUþDQRJ� ULWPD�� UHXPD�� YHJHWDWLYQH�
VPHWQMH��PXþQLQD��VPDQMHQD�NRQFHQWUDFLMD�L�VOLþQL��XRþHQL�VX�NDR�SRVOMHGLFD�L]ORåHQRVWL�RYRM�YUVWL�]UDþHQMD��
3RMDYD�UDND�VYH�VH�YLãH�SRYH]XMH��V�XWMHFDMHP�HOHNWURVWUHVD�MHU�MH�SRYHüDQR�]DPLMHüHQD�NRG�SURIHVLMD�NRMH�
VX� L]ORåHQH� � HOHNWURPDJQHWVNLP� SROMLPD� �(0)�X��� 'DQDV� MH� SR]QDWR� GD� VH� SRMDYD� UDND� SRYH]XMH� V�
XSRWUHERP�PRELOQLK� WHOHIRQD�� QR� LVWL� MH� VOXþDM� L� VD� � L]ORåHQRãüX� IOXRUHVFHQWQRP� VYMHWOX�� YRGRYLPD� SRG�
YLVRNLP�QDSRQRP�L�VOLþQR���
�
/DERUDWRULMVNL�WHVWRYL�VX�SRND]DOL�GD�PDJQHWVND�SROMD�MDþLQH�RNR���WHVOD���7���SRVSMHãXMX�GLMHOMHQMH�VWDQLFD�
UDND�� QR� HOHNWURSULYUHGD� L� GUXJL� X]URþQLFL� � HOHNWURVPRJD� �WHOHNRPXQLNDFLMH�� SURL]YR DþL� HOHNWURWHKQLþNLK�XUH DMD� L�SRVWURMHQMD�� WDNYH�GRND]H�RSRYUJDYDMX�VPDWUDMXüL�GD�VX�XJURåHQL�QMLKRYL�YLWDOQL� LQWHUHVL��6YUKD�XSR]QDYDQMD�RYH�SUREOHPDWLNH�QLMH�GD�VH�L]�QHSRVUHGQRJ�RNROLãD�SRWSXQR�RGVWUDQH�VYL�HOHNWULþQL�XUH DML� YHü� GD� VH� XWMHþH� L� LQVLVWLUD� QD� ]GUDYLMLP� SURL]YRGLPD� L� SRVWURMHQMLPD� WH� QMLKRYRP�SULPMHUHQLMHP�VPMHãWDMX��XNROLNR�LP�MH�YHü�(0)�QHPRJXüH�VPDQMLWL��6OLþQR�NDR�L�NRG�SURL]YRGD�NRML�
VDGUåH� *02�� VYL� EL� HOHNWURWHKQLþNL� SURL]YRGL� WUHEDOL� QD� GHNODUDFLML� LPDWL� XSR]RUHQMH� R� SRWHQFLMDOQLP�
RSDVQRVWLPD�L�XSXWH�NDNR�GD�VH�QMLKRYR�QHJDWLYQR�]UDþHQMH�VYHGH�GD�PDQMX�PMHUX�SUDYLOQRP�XSRUDERP�L�
SUDYLOQLP� VPMHãWDMHP� X� NXüL� LOL� SRVORYQRP� SURVWRUX�� 6XYUHPHQLP� SURVWRUQLP� SODQLUDQMHP� L� GRQRãHQMHP�
DGHNYDWQH� ]DNRQVNH� UHJXODWLYH� � X�QHSRVUHGQRP�RNUXåHQMX�XQXWDU�QDVHOMD�PRüL� üH�VH� L]EMHüL� QHJDWLYQD�
GMHORYDQMD�RYH�YUVWH��D�þHPX�VH��GDQDV�SULGRGDMH�PDOR�LOL�QLPDOR�SDåQMH��
�
(OHNWURPDJQHWVNR� ]UDþHQMH� þDN� MH� L� RSDVQLMH� RG� NHPLMVNRJ� MHU� MH� REUDQD� RG� QMHJD� WHåD� �PDJQHWVND�
]UDþHQMD� XEODåDYDMX� VH� MHGLQR� XGDOMHQMHP� RG� L]YRUD�� D� SURGLUX� JRWRYR� QHVPHWDQR� VYH� EDULMHUH�� ]LGRYH��
PHWDOH���(OHNWURPDJQHWVNL�VSHNWDU�]UDþHQMD�REXKYDüD�LRQL]LUDMXüD��UDGLR�DNWLYQRVW��UHQGJHQVNR�]UDþHQMH��
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L]ELMDQMH� HOHNWURQD� L]� DWRPD�� L� QHLRQL]LUDMXüD� ]UDþHQMD�� DOL� SRMDP� HOHNWURVPRJD� REXKYDüD� VDPR�
QHLRQL]LUDMXüD��RG�SROMD�YUOR�QLVNLK�IUHNYHQFLMD��UDGLRIUHNYHQFLMD�GR�SROMD�QDMYLãLK�IUHNYHQFLMD�XOWUDOMXELþDVWRJ�
VYMHWOD��VOLND�����
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6OLND����6SHNWDU�HOHNWURPDJQHWVNRJ�]UDþHQMD�SULND]DQ��SR�IUHNYHQFLMDPD�

��
3UREOHPL� HOHNWURVPRJD�� RSüHQLWR�� � RVLP� ãWR� QLVX� GRYROMQR� ]QDQVWYHQR� LVWUDåHQL�� QLVX� XRSüH�
LQWHJULUDQL�X�RGJRYDUDMXüX�]DNRQVNX�UHJXODWLYX�L�QH�]DX]LPDMX�GRYROMQR�PMHVWD�X�VYDNRGQHYQRP�
RþXYDQMX� ]GUDYOMD�� SODQLUDQMX� SURVWRUD� L� ]DãWLWL� RNROLãD� WH� MH� R� QMLPD� PRJXüH� UHüL� YUOR� PDOR�NRQNUHWQLK�SRGDWDND�ORNDOQRJ�]QDþHQMD���
�
0RJXüH�MH�LVWDNQXWL�MHGLQR�GD�VH�QD�SRGUXþMX�QDVHOMD�L]JUDGQMD�YLVRNRQDSRQVNLK�REMHNDWD�QH�SODQLUD� QD� QDþLQ� NDR� GD� VH� UDGL� R� REMHNWLPD� HYHQWXDOQH� RSDVQRVWL� ]D� RNROLã�� RGQRVQR�]GUDYOMH�OMXGL�SD�VH��WUDIRVWDQLFH�L�GUXJL�L]YRUL�HOHNWURVPRJD�VPMHãWDMX�XQXWDU�VWDPEHQLK�]JUDGD�
LOL�XGDOMHQRVWL�GR� MHGQRJ�PHWUD�RG�SULYDWQLK�VWDPEHQLK�REMHNDWD��EROQLFD��YUWLüD��ãNROD��GRPRYD�
]D�VWDULMH�L�VO�����RSüHQLWR��QHRYLVQR�R�RNROQLP�VDGUåDMLPD�SURVWRUD��1D�åDORVW��YMHURMDWQR�]D�VYH�
SUREOHPDWLþQH�SRMDYH�X�RNROLãX��XNROLNR�QLVX�GRND]DQH�ãWHWQRVW��WRNVLþQRVWL��PXWDJHQRVW�L�VO����X�
ãWR� VH� XEUDMD� L� QHSRVWRMDQMH� LVWUDåLYDQMD��� VPDWUDMX� VH� SULKYDWOMLYLP� ]D� RNROLã�� ýHVWR� VH�� WHN�
QDNRQ�GHVHWOMHüD�QHXSXüHQRJ�NRULãWHQMD�SURL]YRGL�SRYODþH�L]�XSRUDEH�NDR�L]UD]LWR�RSDVQL��LOL�VH�
L]EMHJDYD�XWMHFDM��GR�WDG�SULKYDWOMLYLK�SRMDYD��
�
8WMHFDM� WUDIRVWDQLFD� QD� ]GUDYOMH� OMXGL�� QDYRGQR� MH� ]DQHPDULYR�PDOL�� RGQRVQR�QHPD�QHJDWLYQLK� � XþLQDND��
7DNYH�WYUGQMH�VWUXþQMDFL�+(3�D�WHPHOMH�QD�MHGQRNUDWQLP�LOL�NUDWNRURþQLP�LVSLWLYDQMLPD��D�QHGRVWDMX�VWXGLMH�
NXPXODWLYQLK�GXJRJRGLãQMLK�L�VWDOQLK�XþLQDND�RYDNYLK�VXVWDYD�QD�]GUDYOMH�L�RNROLã��RGQRVQR�LVWUDåLYDQMD�RYH�
YUVWH� VH� QH� SUHGVWDYOMDMX� MDYQRVWL�� 3RVWRMH� QHND� LVWUDåLYDQMD� YDQ� GUåDYH� R� XWMHFDMX� GDOHNRYRGD� QD� UDVW�
XVMHYD� NRMD� VX� SRND]DOD� SRUDåDYDMXüH� UH]XOWDWH� X� LQWHQ]LWHWX� UDVWD� L� ERJDWVWYX� SORGRYD� QD� SRGUXþMLPD�
QHSRVUHGQR�LVSRG�OLQLMH�GDOHNRYRGD����
�
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�
8VWURMVWYRP� äXSDQLMVNRJ� ]DYRGD� ]D� SURVWRUQR� XUH HQMH� ]DSRþLQMX� L� SODQVNR�RUJDQL]DFLMVNH� DNWLYQRVWL� QD� SRGUXþMX� ]DãWLWH� RNROLãD�� SRSXQMDYDQMH� ED]H� SRGDWDND��
QMLKRYD� LQIRUPDWLþND� REUDGD�� LVSXQMDYDQMH� ]DNRQVNLK� REYH]D� L� UMHãDYDQMH� SLWDQMD� L]�UD]OLþLWLK� VHJPHQDWD� ]DãWLWH� RNROLãD�� =DVHEDQ� RGVMHN� ]D� ]DãWLWX� RNROLãD� QLMH� IRUPLUDQ�
XQXWDU�LVWRJ�=DYRGD���3URYHGHQH�PMHUH�L�DNWLYQRVWL�X�]DãWLWL�RNROLãD���������������JRG���
�
3URPDWUDMXüL� RNROLã� .RSULYQLþNR�NULåHYDþNH� åXSDQLMH� PRJXüH� MH� ]DNOMXþLWL� GD� MH� SURYHGED� PMHUD� ]DãWLWH�
RNROLãD�X�SRMHGLQLP�GLMHORYLPD�ELOD�L]UD]LWLMD��D�X�GUXJLP��SDN��PDQMH�XþLQNRYLWD���
8� äXSDQLML� L� MHGLQLFDPD� ORNDOQH� VDPRXSUDYH� VH� SRVWXSQR� VWYDUDMX� L� RVLJXUDYDMX� EROMH� RUJDQL]DFLMVNR�
ILQDQFLMVNH�SUHWSRVWDYNH�]D�GMHORYDQMH�X�VPLVOX�SURYR HQMD�]DãWLWH�RNROLãD��,]GYDMDQMH�L�QDPMHQVNL�XWURãDN�
RGUH HQH�YLVLQH� ILQDQFLMVNLK�VUHGVWDYD�XSUDYR�]D�QDPMHQH�]DãWLWH�RNROLãD�RGUDåDYD� LQWHQ]LWHW�QDVWRMDQMD�
XþLQNRYLWRJ� SURYR HQMD� VDQDFLMVNLK�� SODQVNLK�� UHJXODFLMVNLK�� QRUPDWLYQLK� L� GUXJLK� PMHUD� ]DãWLWH� RNROLãD��
8NROLNR� MH� YHüLQD� SURYHGHQLK� PMHUD� YH]DQD� VDPR� QD� ]DGRYROMDYDQMH� ]DNRQVNLK� REYH]D� SURL]DãOLK� L]�
QDG]RUD�UD]QLK�YUVWD�LQVSHNFLMH��D�PDQML�EURM�NDR�UH]XOWDW�VYMHVQH�DNFLMH�ORNDOQLK�]DMHGQLFD�L�JRVSRGDUVNLK�
VXEMHNDWD�NRML�LPDMX�YHOLNL�XWMHFDM�QD�RNROLã��WDGD�RFMHQD�SURYHGHQLK�PMHUD�]DGRYROMDYD�WHN�QDMQLåX�UD]LQX��
,]UDGD�UD]OLþLWLK�6WXGLMD�XWMHFDMD�QD��RNROLã�EH]�SULGUåDYDQMD�QDYHGHQLK�PMHUD��WH�SUDüHQMD�VWDQMD�RNROLãD�L�
SURYR HQMD�SUHYHQWLYH�L�VDQDFLMH�NDG�MH�WR��SRWUHEQR��VDPR�MH�XGRYROMDYDQMH�RVQRYH�]DNRQVNH�UHJXODWLYH��
EH]�VWYDUQH�EULJH�]D�RNROLã�L�]GUDYOMH�OMXGL��
�
3REROMãDQMX� VWDQMD� ]DãWLWH� RNROLãD� GRSULQLMHW� üH� L]JUDGQMD� VDQLWDUQH� GHSRQLMH� NRPXQDOQRJ� RWSDGD� NDR� L�
SULYUHPHQLK�VDELUDOLãWD�VYLK�RVWDOLK�YUVWD�RWSDGD��RSDVQRJ��NODRQLþNRJ��HOHNWULþNRJ�L�HOHNWURQLþNRJ��VWDULK�
JXPD� LWG���� � XYR HQMH� L� SULPMHQD� QDSUHGQLMLK� PMHUD� SRVWXSDQMD�JRVSRGDUHQMD� RWSDGRP� �SULPDUQD�
UHFLNODåD«��� L]JUDGQMD� FHQWUDOQRJ� XUH DMD� ]D� SURþLãüDYDQMH� RWSDGQLK� YRGD� .RSULYQLFH� L� GUXJLK� YHüLK�
QDVHOMD�� SULGUåDYDQMH� PMHUD� ]DãWLWH� ]UDND� �L� VYLK� GUXJLK� PMHUD�� SUL� HNVSORDWDFLML� NDPHQD� X� DNWLYQLP�
NDPHQRORPLPD�L�DVIDOWQRM�ED]L�X�1RYLJUDGX�3RGUDYVNRP�WH�GUXJLP�SRJRQLPD�NRML�HPLWLUDMX�VLWQROHEHGHüH�
þHVWLFH��XYDåDYDQMH�PMHUD� L]�VYLK�GRVDG� L]UD HQLK� � L�QDUHGQLK�682��VWURåL�QDG]RU�QDMYHüLK�RQHþLãüLYDþD�
YRGH�� ]UDND� L� WOD�� HPLWHUD�EXNH� L� YLEUDFLMD�� WH� L]YMHãWDYDQMH�R� LVWRP� �LQIRUPDFLMH�PRUDMX�ELWL� GRVWXSQH� MHU�
LQDþH�QH�GRSULQRVH�XQDSUH HQMX�VWDQMD�QD�ORNDOQRP�QLYRX � ���DGHNYDWQR�L]YMHãWDYDQMH�MDYQRVWL�R�REDYOMHQLP�
DNWLYQRVWLPD��HYHQWXDOQLP�DNFLGHQWLPD�L�DGHNYDWQRP�VDQNFLRQLUDQMX�SRþLQLWHOMD�RQHþLãüHQMD��SULGUåDYDQMH�
VYLK�]DNRQVNLK�REYH]D��
�
'HWDOMDQ�SURJUDP�PMHUD�]D�XQDSUH HQMH�VWDQMD�RNROLãD�SUHGVWDYLWL�üH�3URJUDP�]DãWLWH�RNROLãD�]D�..ä�NRML�MH�
SRWUHEQR�L]UDGLWL�X�QDUHGQRP�UD]GREOMX��
����35292 (1-(�1$'=25$�
�
8SUDYQL� QDG]RU� QDG� � SULPMHQRP�RGUHGEL� =DNRQD�R� ]DãWLWL� RNROLãD� L� SURSLVD�GRQHVHQLK�QD� WHPHOMX�QMHJD�
SURYRGL�0LQLVWDUVWYR� ]DãWLWH�RNROLãD��SURVWRUQRJ�XUH HQMD� L�JUDGLWHOMVWYD��8SUDYD�]D� LQVSHNFLMVNH�SRVORYH�
REDYOMD� LQVSHNFLMVNL�QDG]RU�X�SRGUXþMX�SURVWRUQRJ�XUH HQMD��]DãWLWH�RNROLãD��JUDGQMH�QDG�SRVORYLPD�NRMH�
REDYOMDMX� QDGOHåQD� WLMHOD� GUåDYQH� XSUDYH� L� WLMHOD� MHGLQLFD� ORNDOQH� VDPRXSUDYH�� 8SUDYD�� X� VYRP�
LQVSHNFLMVNRP�QDG]RUX��UMHãDYD�XSUDYQH�VWYDUL�GUXJRJ�VWXSQMD��SULSUHPD�RGJRYRUH�QD�SUHGVWDYNH�L�SULWXåEH�
JUD DQD� X� RGQRVX� QD� UDG� L� SRVWXSDQMH� LQVSHNFLMH�� REDYOMD� SRVORYH� X� VYH]L� V� L]YUãHQMHP� LQVSHNFLMVNLK�
UMHãHQMD��SUDWL� L�QDG]LUH�SURYHGEX�PMHUD�]D�XQDSUH HQMH�]DNRQLWRVWL� L]�GMHORNUXJD�0LQLVWDUVWYD��SULSUHPD�
L]YMHãüD�9ODGL�L�6DERUX�5+�V�SULMHGORJRP�PMHUD�]D�XQDSUH HQMH�VWDQMD��GDMH�VWUXþQD�PLãOMHQMD��WXPDþHQMD�L�
XSXWH�X�VYH]L�V�SULPMHQRP�SURSLVD��L]UD XMH�VWUXþQH�SRGORJH�L�VXGMHOXMH�X�L]UDGL�]DNRQD��SURSLVD�L�GUXJR��
�
������������������������������������������������� �=D�L]UDGX�RYRJ�,]YMHãüD�SULNXSOMDQMH�WUDåHQLK�LQIRUPDFLMD�L�SRGDWDND��R�VWDQMX�RNROLãD�ELOR�MH��]DQWQR�RWHåDQR��
L�GXJRWUDMQR�MHU�QMLKRYR�VLVWHPDWLþQR�SULNXSOMDQMH�L�REUDGX��QLWNR�]ELUQR��QH�REDYOMD��D�XYULMHåHQR�MH�PLãOMHQMH�
GD�QH�SRVWRML�REYH]D��QL�SRWUHED�SRVWRMHüH�SRGDWNH�SUH]HQWLUDWL�X�MDYQRVWL��3RVWRML��YMHURMDWQR�L�ERMD]DQ�GD�EL�VH�
QHJDWLYQLML� UH]XOWDWL� SUDüHQMD� VWDQMD� RNROLãD� PRJOL� GRGDWQR� LQWHUSUHWLUDWL� L� DNWXDOL]LUDWL�� 8� SUDYLOX�� WYUWNH� L�
QDG]RUL� NRML� VH� REDYOMDMX� SR� SURSLVLPD� L� þLML� UH]XOWDWL� ]DGRYROMDYDMX� NULWHULMH� ]DãWLWH� RNROLãD�� EH]� RWSRUD�
GRVWDYOMDMX�SRGDWNH�� WH� VH� þDN� L� WUXGH�GD� LK� ãWR�YLãH�SUH]HQWLUDMX�UDGL� VYRMHYUVQH�HNRORãNH�SURPLGåEH�YODVWLWLK�
SURL]YRGD�L�UH]XOWDWD�UDGD���
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,QVSHNFLMD�]DãWLWH�RNROLãD�X�.RSULYQLFL�SULSDGD�8SUDYL�]D�LQVSHNFLMVNH�SRVORYH��6HNWRUX�]D�RUJDQL]DFLMX��
SUDüHQMH�VWDQMD�L�SUDYQH�SRVORYH��3RGUXþQD�MHGLQLFD���2GMHO�LQVSHNFLMVNRJ�QDG]RUD�X�%MHORYDUX�]D�SRGUXþMH�
%MHORYDUVNR�ELORJRUVNH��.RSULYQLþNR�NULåHYDþNH��3RåHãNR�VODYRQVNH�L�9LURYLWLþNR�SRGUDYVNH�åXSDQLMH���,QVSHNFLMD�]DãWLWH�SULURGH�MH�RG����VLMHþQMD�������JRGLQH�X�VDVWDYX�0LQLVWDUVWYD�NXOWXUH��8SUDYH�]D�]DãWLWX�
SULURGH�� 2GMHOD� ]D� SUDYQH� L� LQVSHNFLMVNH� SRVORYH�� 2VQRYQL� PDWHULMDOQL� SURSLV� SR� NRMHP� SRVWXSD� RYD�
LQVSHNFLMD�MH�=DNRQ�R�]DãWLWL�SULURGH��11����������1D�SRVORYLPD�]DãWLWH�SULURGH��QD�GUåDYQRP�SURVWRUX��UDGL�
XNXSQR� ��� LQVSHNWRUD�� D� SRGUXþMH� .RSULYQLþNR�NULåHYDþNH� åXSDQLMH� MH� X� QDGOHåQRVWL� LQVSHNWRUD� VD�
VMHGLãWHP�X�9DUDåGLQX��
3RGDFL� LQVSHNFLMH� ]DãWLWH� SULURGH� SUL� 0LQLVWDUVWYX� NXOWXUH� QDYHGHQL� VX� SRG� QDVORYRP� � ����� 6WDQMH� QD�
SRGUXþMX�]DãWLWH�SULURGH��
3RGDFL� VDQLWDUQH� LQVSHNFLMH� QDYHGHQL� VX� SRG� QDVORYRP� � ����� =GUDYVWYHQD� LVSUDYQRVW� QDPLUQLFD� NDR�
LQGLNDWRU�RQHþLãüHQMD�RNROLãD��
�
,]YMHãüH�R�RNROLãX�X�YDåHüHP�=DNRQX�R�]DãWLWL�RNROLãD��þODQDN�����LPD�QDþHOQR�SURSLVDQ�VDGUåDM�NRML�PRUD�
XYDåDYDWL��0H X�RVWDOLP�� WX� MH�SURSLVDQR�GD�,]YMHãüH�PRUD�REXKYDWLWL� L�SRGDWNH�R� L]UHþHQLP�ND]QDPD��X�
SRGUXþMX� ]DãWLWH� RNROLãD� NRML� EL� WUHEDOL� RGUDåDYDWL� NROLNL� VH� QDG]RU� SURYRGL� QDG� RVWYDULYDQMHP� ]DNRQVNLK�
RGUHGEL� L�JGMH�VX�QDMYHüD�RGVWXSDQMD�RG�UHJXODWLYH��7DNYH�SRGDWNH��QLVPR�GRELOL� MHU� MH� LQVSHNFLMD�]DãWLWH�
RNROLãD��QDYHOD�GD�QLMH�GXåQD�QLWL�MH�X�PRJXüQRVWL�GRVWDYOMDWL�WDNYH�SRGDWNH���
*UD HYLQVND�LQVSHNFLMD�X�.RSULYQLFL�WDNR HU�QLMH�GRVWDYLOD�WUDåHQH�SRGDWNH��
����021,725,1*�2.2/,â$�
�
3UDüHQMH�VWDQMD�RNROLãD�WH�SURPDWUDQMH�SULURGQLK�SRMDYD�L�GMHORYDQMD�OMXGL�QD�WH�SRMDYH�WHPHOM�MH�VSRVREQRVWL�
UD]XPLMHYDQMD�L�SUHGYL DQMD�SURPMHQD�X�RNROLãX��0RWUHQMH�LPD�GYLMH�RVQRYQH�IXQNFLMH�±�ELOMHåL�SURPMHQH��L�
QDG]LUH�SRãWLYDQMH�VWDQGDUGD��SUHSRUXþHQLK�L�JUDQLþQLK�YULMHGQRVWL�PMHUHQLK�SDUDPHWDUD��]DãWLWH�RNROLãD����0RQLWRULQJ� RNROLãD� MH� RVQRYQL� SUHGXYMHW� XþLQNRYLWH� L� VPLVOHQH� ]DãWLWH� RNROLãD��
1HSR]QDYDQMHP� QXOWRJ�� SRþHWQRJ� VWDQMD� �SULMH� ]DKYDWD�� SULMH� L]JUDGQMH� REMHNDWD� LOL� GMHORYDQMD�
LQGXVWULMH� L� VO��� QLMH� PRJXüH� XWYUGLWL� WUHEDMX� OL� VH� LOL� QH� SRGX]LPDWL� RGUH HQH� SUHYHQWLYQH� LOL�
VDQDFLMVNH� PMHUH� X� VPLVOX� PLMHQMDQMD� WHKQRORJLMH� SURFHVD�� QDþLQD� L]YR HQMD� ]DKYDWD�� XYMHWD� L�
RNROQRVWL� SRG� NRMLPD� VH� REDYOMDMX� ]DKYDWL� L� VO��'DQDV� VH� � R� RNROLãX� SULNXSOMD� SUHPDOL� GLR�SRGDWDND��2QR�ãWR�VH�PMHUL�MH�QHGRYROMQR��D�EH]�WHKQRORãNLK�L�OMXGVNLK�NDSDFLWHWD��RSUHPOMHQRVW�
ODERUDWRULMD��GD�VH�VXVWDYQR�REDYOMD�GHWDOMDQ� L�PXOWLGLVFLSOLQDUQL�SUHJOHG�VWDQMD�RNROLãD�WH�GD�VH�
SRWRP�SRGDFL�LQWHJULUDMX�L�LQWHUSUHWLUDMX��QHPD�RVQRYH�]D�YR HQMH�VXYLVOH�SROLWLNH�]DãWLWH�RNROLãD���
8� .RSULYQLþNR�NULåHYDþNRM� åXSDQLML� SRVWRML� VDPR� GMHORPLþQL�� QHGRYROMQR� NRQWLQXLUDQL� SURJUDP�
SUDüHQMD�NYDOLWHWH�SRYUãLQVNLK�YRGD��SRG]HPQLK�YRGD�X�VYUKX�NRQWUROH�LVSUDYQRVWL�YRGH�]D�SLüH�
WH� XWMHFDMD� YHüLK� L]YRUD� RQHþLãüHQMD�� � 1DMWUDMQLML� L� QDMFMHORYLWLML� �LDNR� L� WX� LPD� PDQMNDYRVWL��
PRQLWRULQJ� SRVWRML� QD� ,QLQLP� SRVWURMHQMLPD� HNVSORDWDFLMH� QDIWH� L� SOLQD�� D� REXKYDüD� JRWRYR� VYH�
GLMHORYH�RNROLãD���
0RQLWRULQJ� WOD� L� ]UDND�ãWR�VH� WLþH�SRWHQFLMDOQR�RQHþLãüXMXüLK� WYDUL��JRWRYR� L�QH�SRVWRML�� �1DG]RU�SRãWLYDQMD�VWDQGDUGD�REDYOMDMX�L�QDGOHåQH�LQVSHNFLMVNH�VOXåEH��PH XWLP��EXGXüL�GD�PDOR�JGMH�
LPD� LVWUDåLYDQMD� VWDQMD� RNROLãD�� QHPD� QL� PQRJR�PRJXüQRVWL� QDG]RUD� VWDQGDUGD�� D� VDQNFLMVNH�
PMHUH� ]ERJ� WRJD� VH� ULMHWNR� SURSLVXMX�� 8NROLNR� VX� � SRGDFL� QDG]RUQLK� VOXåEL� QHNRULãWHQL� ]D�SRWUHEH�SODQLUDQMD� L� SURFMHQH�VWDQMD�RNROLãD�X�VUHGLQL�JGMH�VX�REDYOMDOH�QDG]RU��SRVWDMX�VDPL�VHEL�VYUKRP��
�3RVHEDQ� SUREOHP� SUHGVWDYOMD� QHGRVWDWDN� VXVWDYQLMLK� ]QDQVWYHQR�LVWUDåLYDþNLK� SURJUDPD� NRML� EL� GDOL�
SROD]QX�VOLNX�R�UHVXUVLPD�NRMLPD��]DSUDYR��UDVSRODåH�äXSDQLMD��7R�VH�RGQRVL�L�QD�LVWUDåLYDQMD�VYLK�WLSRYD�
WOD� L� QMHJRYR� RGUåLYR� NRULãWHQMH� X� SROMRSULYUHGQLP� JRVSRGDUVWYLPD�� NRQWUROH� XWMHFDMD� SROMRSULYUHGH� QD�
NYDOLWHWX� SRG]HPQLK� YRGD�� SRYUHPHQD� LVWUDåLYDQMD� � SHVWLFLGD�� WHãNLK� PHWDOD� WH� RUJDQVNLK� L� GUXJLK�
RQHþLãüHQMD� X� RNROLãX�� QDURþLWR� X� GUDYVNRP� SULREDOMX� NDR� L� LVWUDåLYDQMD� SRMHGLQLK� VDVWDYQLK� GLMHORYD�
HNRVXVWDYD�QD�SRGUXþMX�äXSDQLMH��VLVWHPHWL]LUDQL�SULND]�ELRWRSD��ELOMQLK�L�åLYRWLQMVNLK�]DMHGQLFD���
�3UDüHQMH�VWDQMD�RNROLãD�QH�SURYRGL�VH�VDPR�UDGL�XGRYROMHQMD�]DNRQVNLK�SURSLVD��2VQRYQL�L�NRQDþQL�
FLOM� PRQLWRULQJD� SRMHGLQLK� SDUDPHWDUD� MH� XWMHFDM� XRþHQLK� QHJDWLYQLK� HNRORãNLK� þLPEHQLND� QD� �]GUDYOMH��
RNROLãD� X� FMHOLQL�� RGQRVQR�� ]GUDYOMH� þRYMHND�� ELOMQRJ� L� åLYRWLQMVNRJ� VYLMHWD� WH�PRJXüQRVW� VDQLUDQMD� ãWHWD��
XPDQMHQMD�QHJDWLYQLK�XWMHFDMD�L�SUHYHQWLYQLK�PMHUD�RþXYDQMD�]GUDYOMD�OMXGL��2SüH�MH�SR]QDWR�GD�]GUDYOMH�OMXGL�
PRåH�ELWL�QDUXãHQR�QH�VDPR�]ERJ�SULURGQRJ�QDVOMH D��YHü� L�VWRJD�ãWR�VX� WLMHNRP�åLYRWD� L]ORåHQL�ãWHWQLP�
XWMHFDMLPD�UD]OLþLWLK�RQHþLãüXMXüLK�WYDUL��L]�åLYRWQRJ�RNUXåHQMD��7DNR�MH�L��SRGUXþMH�GMHORYDQMD�]GUDYVWYHQR�
HNRORãNH�VOXåEH�=DYRGD�]D�MDYQR�]GUDYVWYR�XSUDYR�RGUH HQR�SRVORYLPD�YUHGQRYDQMD�SRMHGLQLK�DVSHNDWD�
NDNYRüH�RNROLãD�]D�NRMH�VH�]QD�GD�LPDMX�MDVQH�L�L]UDYQH�LPSOLNDFLMH�QD�OMXGVNR�]GUDYOMH��]UDN��YRGD��KUDQD��
WOR��RWSDG��EXND�L�VO��������
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3RWUHEQR� MH� EROMH� XSR]QDYDQMH� MDYQRVWL� WH� SUH]HQWLUDQMH� L� YR HQMH� LVWUDåLYDQMD� � W]Y�� HNRORãNLK�]GUDYVWYHQLK�SRND]DWHOMD�NRML�VX�UH]XOWDW�QHåHOMHQLK�GMHORYDQMD�L]�RNROLãD��WM��X]URþQR�SRVOMHGLþQLK�VYH]D�
L]PH X� RQHþLãüHQMD� L� QHVWDELOQRVWL� X� RNROLãX� WH� SRMDYH� RGUH HQLK� ]GUDYVWYHQLK� SRUHPHüDMD� RGQRVQR�
EROHVWL��
�
3RYUHPHQD�� QHSRWSXQD� L� GLVNRQWLQXLUDQD� SUDüHQMD� VWDQMD� RNROLãD�� RSüHQLWR�� GDMX� QHSRWSXQX� L�� þHVWR��
LVNULYOMHQX� VOLNX� VWDQMD� SRMHGLQLK� GLMHORYD� RNROLãD�� WH� VH� QH� PRåH� VPDWUDWL� NYDOLWHWQLP� L� XSRUDEOMLYLP�
SRGDFLPD��
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�
=DNRQVND�REYH]D�SURFMHQH�XWMHFDMD�QD�RNROLã��382��X�5HSXEOLFL�+UYDWVNRM�SRVWRML�MRã�RG�������JRGLQH��D�
SURYRGL� VH� NDR� VDVWDYQL� GLR� SRVWXSND� SULSUHPH�SUHGLQYHVWLFLMVNLK� VWXGLMD� ]D� L]JUDGQMX�REMHNDWD� L� RVWDOLK�
]DKYDWD�X�RNROLã�QDYHGHQLK�SRVHEQLP�3RSLVRP�]DKYDWD��3UHPD�3UDYLOQLNX�R�SURFMHQL�XWMHFDMD�QD�RNROLã�
�11�EU������������XWYU XMX�VH�SRVWXSFL�L�DNWLYQRVWL�NRML�LPDMX�LOL�PRJX�LPDWL�QHJDWLYQH�SRVOMHGLFH�QD�RNROLã��
WH�VH�XWYU XMX�PMHUH�]D�QMLKRYR�VSUHþDYDQMH�L�VPDQMLYDQMH��2VLP�]D�]DKYDWH�QDYHGHQH�3RSLVRP�]DKYDWD�
3UDYLOQLND��SURFMHQD�XWMHFDMD�QD�RNROLã� MH�SRWUHEQD� L�]D� UHNRQVWUXNFLMX�]DKYDWD�XNROLNR�SURFMHQD�QLMH�ELOD�
SURYHGHQD��D�SRYHüDYD�VH�SRYUãLQD��YHOLþLQD��SURL]YRGQMD�LOL�VQDJD�]DVWDYD��PLMHQMD�WHKQRORãNL�SRVWXSDN��
SRJRQVNL� HQHUJHQW�� 2EYH]X� SURYR HQMD� SRVWXSND� 382� ]D� ]DKYDWH� NRML� QLVX� REXKYDüHQL� 3RSLVRP�
3UDYLOQLND��PRJXüH�MH�SURSLVDWL��åXSDQLMVNLP�SURVWRUQLP�SODQRP��
�
$NR� ORNDFLMD� ]DKYDWD� QLMH� RGUH HQD� LOL� SREOLåH� RGUH HQD�GRNXPHQWLPD�SURVWRUQRJ�XUH HQMH��682�PRUD�
RFLMHQLWL�L�L]ERU�ORNDFLMH�]DKYDWD����3URFMHQD�XWMHFDMD�QD�RNROLã�REYH]QD�MH�L�]D�XNODQMDQMH�LOL�SUHVWDQDN�UDGD�]DKYDWD�QDYHGHQLK�3RSLVRP�
3UDYLOQLND�]D�NRMH�QLMH�SURYHGHQ�SRVWXSDN�SURFMHQH�XWMHFDMD�QD�RNROLã��6WXGLMH� XWMHFDMD� QD� RNROLã� �682�� � L� VURGQH� VWXGLMH� L]UD HQH� X� SURWHNORP� þHWYHURJRGLãQMHP� � �L� UDQLMH��
UD]GREOMX�]D�]DKYDWH�QD�SRGUXþMX�.RSULYQLþNR�NULåHYDþNH�åXSDQLMH��
�/��������� ������ ������V¡*¢�£9¤�¤B�2¥(¦ ¡�¡&¤��2§�¨/©(��ª «5�� �¬ ­&��®�¯�°uª�­&��±�² ¬ ­&�� ���³�´Qµ�µ�¶�·�/����¸¹°�º »¹�� ��p¥&¬ ª «5�uº ³�º °u� ����² ªA��¼9ªA��«5����²Hº ³�´Qµ�µ�½�¯$´Qµ�µ�¾�·�/���,¿*��� «5��ÀQ­�¬ Á*����¼9ª5Â�Ã&�qÄ¹ªA������®�¯5�	 Q·&Å  ���­!©(��Æ�­&��³�º Ç���� �uº ³�¸�·A¥�· È�·��&· �&· �&· ³9É2Ã�³�´Qµ�µ�Ê*·�/���Ë¦ ² �����!ÌuªA�&² Í&����­&�q�/���	¨/­&�� ��!Ìu¬  ��� ���ªA�q¦�º ¼���­&��­�±�����¼9¬  ��� ���ªA�uº ­&�!È¹��­�¬ ®*¬ ³�Î	��¼9ª�¬  �­�¬ ®��Q¨5³º Ì	����ªA�� ����+Ï�Å ­�¿*��­Ð«5��ª�¬ ­�Ã	º ³��&· �&· �&· ³�´Qµ�µ�¶�·°u� ��Æ&��ªA�&²�±���­&��®*¬ «5��¼9ªA����­�¬ ®��q ���Ã&��­&�ZÂ+Ñ	�&² �� *Â*³�°	®���¬ ­&��³�¼9ªA��±�¬ ­&��®Q³�´Qµ�µ�¾�·ÌuªA��Ã�ªA��Ò~Ã&��±Q¼�������ªA��­Ð«5�!�&² ¼�������ÒBÀ*��¼�����ª5Â�ÁA«5�!Î	Îu©�³2Å ÌuÉ}�u­�¬ ¼9ªA��«5����²&ÓZÔ/Õ9³v´Qµ�µ�µ�· Ã9·�D² Â���¬ «5�+À*��Ö�² ¬ ² ��¼9ª�¬ ªA����­&�aÆ&��Ö�² ¬ ­&�!Î	Îu©�³u�	×¹Ñ/Å »�Ä��&· �&· �&· ³9É(��Ã�ªA��Æ�³�´Qµ�µ�¾�·�D² Â���¬ «5�!���� �����­Ð«5�a¬Q¼9ªA��Á*¬ Ö�Ø��� ���­Ð«5�!�&² ¼�����­�¬ Íh ������+À*��¼�����ª5Â�ÁA«5�!Î	Îu©�³2Å Ä�¸�³9É(��Ã�ªA��Æ�³�´Qµ�µ�¾�·�Ã9·�D² Â���¬ «5�q ���������¼9±���ª�Æ&�!Î	Îu©�³�È�¬ ¼�¼���� ��Ù	Ä���ªA��� ��³�¸�¬ ��ªA��¼9ªA��«5����²9µ(´�³9É(��Ã�ªA��Æ�³�´Q¤�¤�¶�·�Ã9·�D² Â���¬ «5�+À*��Ö�² ¬ ² �a��Â�� ² Â�ª�­&�aÆ&��Ö�² ¬ ­&�!Î	Îu©�³2Ó+¬ ­�¬ ±�² ��ª�±�²  ��a��Â�� ² Â�ªA��³9É2Ã�³�´Qµ�µ�µ�·Ä¹� �� �­�¬�² ¬ ¼9±���¬Q¼9ªA��«5����²�±���­&��®*¬ «5�a¬ ±Q¼9� ��Á*­�¬ Í�«5��Òa�+ÏqÅ »/Ç,»¹��Ú ² ��¼9� ¬ ­�³�´Qµ�µ�¤�·�/��������� ��Ã&��� ¬ Ö�² �a����ÒVÂ�­&��� ­&��ÃV�&² ¼������qÄ���¬ Ø�¯AÓa���  ���³2Å ÌuÉ}�u­�¬ ¼9ªA��«5����²&ÓZÔ/Õ9³9É2Ã9· ³�¼9ªA��±�¬ ­&��®+¡&¤�¤�¡�·�/����±�Â�±�² �� |À*��Ö�² ¬ ² ��ÂB­&��Ú ² ­&��¯ ª5Â�����ª�±�����«l¬ ­&�9Â�±�² ª�¬ «H¬!Â~×¹¸�³ZÉ2Æ�ª�¬ ­Ð«5�� ���­Ð«5���&² ¼������r¬ À�­&��Ú ² ­&��Ã�ª5Â�����ª�±�²  ��?ÂB�9Â�Æ&�����Æ�Â�Ö��&² ¬ ­&��³�×�Ä�»��	 ��9Â�Á*¬ � ¬ Ö�² �ZÂ�É(��Ã�ªA��Æ�Â*³2¡&¤�¤(´�·�/���?Ä¹ªA� �� �¬ ­&�qÀ*�Z¼9ª�¬ Í2 ��&²2¬���Æ�ªA���9Âh² ����Â�Ø���Ãg¬9��ª5Â�² ��Ãl² ��Í�­&��� ��Ö�����Ãp�&² ¼������h¬ ÀV��«5��� �&² ­&��±�² ¬�¼9ªA��¬ À� �����­Ð«5�h­&��Ú ² �q¬�¼9� ¬ ­&�q¬Â�² ¬ ±���¬  ���­Ð«5�!��«5��� ��Ò+¬ Á*­&�!��Æ�ªA� ��­&��ÃZ² ��Í�­&��� ��Ö�����ÃVÚ � Â�¬ ���ZÂ�Æ�Â�Ö��&² ¬ ­�ÂaÓa��� ¯H¾�­&��¼���Ã&��­�ÂaÓa���  ���¯ Â�ª �� ���®Q³�×�Ä�»�³2¡&¤�¤(´�·�/���,À*��Í2 ��&² �lº Â�² ¬ ±���¬  ���­Ð«5�V² ��Í�­&��� ��Ö�����ÃVÚ � Â�¬ ���ZÂ�Æ�Â�Ö��&² ¬ ­�Â+Î	��� ¯5Û2º ³�×�Ä�»�³�´Qµ�µ�¾�·�/���,À*��Í2 ��&² �lº&Â�² ¬ ±���¬  ���­Ð«5�V² ��Í�­&��� ��Ö�����ÃVÚ � Â�¬ ���ZÂ�Æ�Â�Ö��&² ¬ ­�Â+È�¬ ­Ð«5�� ���®�¯$´�º ³�×�Ä�»�³2¡&¤�¤(´�·�/����Â�² ¬ ±���¬  ���­Ð«5�V² ��Í�­&��� ��Ö�����ÃVÚ � Â�¬ ���ZÂ�Æ�Â�Ö��&² ¬ ­�Â+Ü���Ã�ªA���+Ï/´ «ÐÂ�ÃZ² �+À*�!��ª5Â�Ã&�aÆ�Â�Ö��&² ¬ ­&�q¦ Óa��� ¯�£Q¨5³q×�Ä�»�³2¡&¤�¤(´�/���|����Òa��­&��� ��Òa�p¥9��«H­&�� ���®Q³�º �(Ì	Ì�º ³��&· �&· �&·D¥9��ªA��¿*��¬ ­�³9±�² Â�����­�¬�¡&¤�¤(´�·�/����Ú ��ª�Òa�a±& �¬ ­Ð«5�a­&�a� ������®*¬ «H¬2¥9��� ¬ ��¬&�n² ���*³�Ü���Ã�ªA����³/Ý���Í�­&�VÅ ­�Ã�³9É2Ã�³D ���� «5��Á��V¡&¤�¤�½�·�/����Ú ��ª�Òa�a±& �¬ ­Ð«5�!Ìu� �� �Ö�¬ ­&��®Q³D��¼�Ø*¬ ­&�!»¹�� �¬ Ã�ªA���!Ì	����ªA�� �±���¬�/����Ú ��ª�Òa�+À*�V² �� �¼9¬ � ¬ Ø��!×¹�����q¦ ­&��±�¬ ² ��� «DÀ*��Í2 ��&² �lº �(��Ò+¬ ² �a����Òa��ªA®2º ³��&· �&· �!Î	��¼9ª�¬  �­�¬ ®��Q¨�/����Ú ��ª�Òa�+À*�V² �� �¼9¬ � ¬ Ø��p¥&ªA��­&��ª2Ï9��¼�Ø*¬ ­&�!¸�� ��Æ�¬ ­&��³2¡&¤�¤�½�· Ã9·�/���|±���­&��®*¬ «5�a¬Q¼9ªA��Ö�¬ ªA��­Ð«5�!����� ��Ã&��� ¬ Ö�² �a����ÒVÂ�­&��� ­&��ÃV�&² ¼������lº Ìu¬ Ö�����ª�­�¬ ®��uº ³�Î	®Q³9ª5ÂH«5��­Z¡&¤�¤�¤�· ³2Å ÌuÉ}�u­�¬ ¼9ªA��«5����²&ÓZÔ/Õ�/��������±Q¼9� ���&² ��®*¬ «5�aÖ�� «ÐÂ�­����ZÂ+����±Q¼9� ���&² ��®*¬ «H±�����Ò�¼���� «ÐÂV�(����Â�� ¬ ­&��³�º È� �����Â�² ¯���®*ªA�uº ³9É(��Ã�ªA��Æ�³2Å Þ5¡&¤�¤�½�·�/���ß����±Q¼9� ���&² ��®*¬ «5��Ã�ªA� �� �­&��Ã�¼9¬ «5��±�����¬pÖ�� «ÐÂ�­�����¬ Ào����±Q¼9� ���&² ��®*¬ «H±�����Ã�¼���� «5�à�n² ����¯5�2¬ Ã&�&² ��®Q³~º Ô/��Ò!² ªA�uº �&· �&· �&·l¬ ÀÉ(��Ã�ªA��Æ&��³ ¡&¤�¤�½�·�/���á²  ���ª�­�¬ ®��a����� ­�¬ Á*���a¬�Ò+¬ ­&��ªA��� ­&�a¬ À� ���ª�±����q ������ZÂ�Ç	¼��&² �� �®�Â*³�º Å ­9² ��ª ¼9� ��­	º��&· �&· �&· ³�Î	��ª�� �� ���®Q³2¡&¤�¤�¡�·�/��������� ��Ã&��� ¬ Ö�² �a����ÒVÂ�­&��� ­&��ÃV�&² ¼������VÅ  ���­&Á*¬ ­&�aÆ�ªA���!Îuª�¬ ¿*�� �®*¬ ³hÅ ÌuÉ}�u­�¬ ¼9ªA��«5����²&ÓZÔ/Õ9³9É2Ã9· ³2¡&¤�¤�£&·�/���âº ��ª5Â�Ã�¬������ ��±H«5����¿*��� «5��ÀQ­�¬ Á*����¼9ª5Â�Ã&��Ñ	�&² �� ���¯ É(��Ã�ªA��Æ&¯�×�¬ «5������³���¬ ��­�¬ ®��!ÈnÂ�Ã&�q�(��� �+ÏZÎuª�¬ ¿*�� �®*¬�º ³ ¡&¤�¤�£&·
�
=D�HNVSORDWDFLMX�ãOMXQND�L�SLMHVND�QD�SRGUXþMX�..ä�3URVWRUQLP�SODQRP�..ä�QLVX�RGUH HQL�SRVHEQL��GRGDWQL�
]DKYDWL�PDQMHJ�NDSDFLWHWD�RG�SURSLVDQRJ�3RSLVRP�]DKYDWD�3UDYLOQLND�R�SURFMHQL�XWMHFDMD�QD�RNROLã� �11�����������WH�VX�VH�VWXGLMH�XWMHFDMD�QD�RNROLã�L]UD LYDOH�VDPR�]D�HNVSORDWDFLMH�NDSDFLWHWD���������P ã �JRG�L�
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YHüHJ�� 3UL� L]UDGL� ,]PMHQD� L� GRSXQD� åXSDQLMVNRJ� 3URVWRUQRJ� SODQD� NRMD� XSUDYR� VOLMHGL� �WLMHNRP� ������
JRGLQH��� WHPHOMHP� YHOLNRJ� EURMD� ]DKWMHYD� ]D� HNVSORDWDFLMX� X]� GUDYVNR� L� GUXJR� SRGUXþMH�� XND]XMH� VH�SRWUHED�SURSLVLYDQMD�L]UDGH�682�L�]D�PDQMH�NDSDFLWHWH�HNVSORDWDFLMH�PLQHUDOQLK�VLURYLQD��VXNODGQR�
þODQNX�����3UDYLOQLND�R�SURFMHQL�XWMHFDMD�QD�RNROLã���NDR�VYRMHYUVQD�PMHUD�XPDQMHQMD�RJURPQRJ�SULWLVND�QD�
RNROLã��
3ULOLNRP�SRVWXSND�L]GDYDQMD�ORNDFLMVNH�GR]YROH�]D�SURãLUHQMH�SRVWRMHüHJ�HNVSORDWDFLMVNRJ�SROMD��9RMQRYHF��
QD�N�R��EU���������X�=DãWLüHQRP�NUDMROLNX�.DOQLN��WYUWNL�NRMD�HNVSORDWLUD�NDPHQ�5DGQLN��G�G��.ULåHYFL���L]GDQL�VX��X�;,,�������J��XYMHWL�]DãWLWH�SULURGH��.DNYR�MH�SURYR HQMH�L]GDWLK�XYMHWD�SRWUHEQR�MH�NRQ]XOWLUDWL�QDGOHåQX�
LQVSHNFLMX��� × +,'525(*8/$&,-(�
�
3URMHNWL�NRML�VX�X�SURWHNORP�UD]GREOMX�L]D]YDOL�QDMYLãH�QHJDWLYQLK�UHDNFLMD�X�MDYQRVWL�L�NRG�ORNDOQLK�HNRORãNLK�
XGUXJD�VX�SURMHNWL�KLGURUHJXODFLMD�YH]DQL�X]�SRGUXþMH�ULMHNH�'UDYH��5D]XPOMLYD� MH�RVMHWOMLYRVW�]DGLUDQMD�X�
RYDM� SURVWRU� MHU� MH� WR� MHGLQL� YHüL� HNRVXVWDY�NRML� MH�GR�VDGD�XVSLR�RGUåDWL� VYRMH�HNRORãNH�VSHFLILþQRVWL� WH�
SUHGVWDYOMD�RVRELWX�YULMHGQRVW�X�HXURSVNLP�UD]PMHULPD��D�V�NDNYRP�VH�RVWDOH�HXURSVNH�GUåDYH�QH�PRJX�
SRKYDOLWL��
9HüLQD�]DKYDWD�KLGURUHJXODFLMH�QD� ULMHFL�'UDYL�RG� MDYQRVWL� MH�SURJODãHQD�QHRSUDYGDQLP� L�QHXWHPHOMHQLP���
1RVLWHOM�SURMHNDWD� MH�+UYDWVND�YRGRSULYUHGD��=DJUHE�9DUDåGLQ����NRML�SURMHNWH�SUDYGDMX�þLQMHQLFDPD�GD�üH�
QDNRQ�SURNRSD��SULPMHULFH��GRüL�GR�VWDELOL]DFLMH�NRULWD��VSUMHþDYDQMD�HUR]LMH�L�GXJRURþQH�]DãWLWH�RG�SRSODYD��
.DR�RVQRYQL�SURWXDUJXPHQW��HNR�XGUXJH�QDSRPLQMX�GD�VH�SURMHNWL�SURYRGH�EH]�]DNRQVNH�SURFMHQH�XWMHFDMD�
QD� RNROLã� SUHGORåHQRJ� ]DKYDWD� WH� EH]� VYHREXKYDWQH� � YDORUL]DFLMH� NYDOLWHWH� SURVWRUD� L� JRVSRGDUVNH�
YULMHGQRVWL�RSUDYGDQRVWL�SURMHNWD���
�
ýLQMHQLFD� MH� GD� VH� L]YRGH�SUDYRFUWQL�� �XUHGQL��� XMHGQDþHQL�� NDQDOL]LUDQL� YRGRWRFL�� EH]�REDOQH� L� SULREDOQH�
YHJHWDFLMH�� D� WLPH� L� SULSDGDMXüH� IORUH�� REORåHQL� EHWRQRP� LOL� QHDXWRKWRQLP� PDWHULMDORP� �� NDPHQRP��
SURGXEOMLYDQMH� L� VXåDYDQMH� NRULWD�� XQLãWHQL� ãOMXQþDQL� VSUXGRYL�� UXNDYFL� L� RWRFL� QLVX� GREURGRãOH� VOLNH� � X�
PRGHUQRP�NUDMREUD]QRP�REOLNRYDQMX�NRMH�RPRJXüXMX�RYRP�SRGUXþMX�XOD]DN�X�HXURSVNH�LQWHJUDFLMH���7R�VX�RVLURPDãHQL� HNRVXVWDYL� NRML� VH� YLãH� QH� PRJX� QD]YDWL� SULURGQLP� L� þLMD� YULMHGQRVW� MH� X� PQRJRþHPX�
XPDQMHQD� X� RGQRVX� QD� PHDQGULUDQH�� VOLNRYLWR� ERJDWH� SULURGQH� L� GRSULURGQH� YRGRWRNH�� 1LVX� L]YUãHQH�
SURFMHQH�L�XVSRUHGEH�ãWHWH�RG�HURGLUDQMD�QHNROLNR��KHNWDUD�REUDGLYRJ�]HPOMLãWD�LOL��GUDVWLþQRJ�SUHUHJXOLUDQMD�
QHNROLNR� NLORPHWDUD� ULMHNH� NRMD� X]URNXMH� RGQRV� PDWHULMDOD�� 3RVOMHGLFH� QHDGHNYDWQLK� ]DKYDWD� VX� þHVWR��
VQLåDYDQMH� UD]LQH� SRG]HPQLK� YRGD�� VXãHQMH� RNROQLK� ãXPVNLK� HNRVXVWDYD�� PUWYL� RQHþLãüHQL� NDQDOL� EH]�
VSRVREQRVWL� VDPRSURþLãüDYDQMD� YHJHWDFLMRP�� VXKD� NRULWD� NDQDOD�� 8� XVNRM� YH]L� V� QHJDWLYQLP� XWMHFDMLPD�
KLGURUHJXODFLMD�VX�L�HNVSORDWDFLMH�ãOMXQND�L]�NRULWD�'UDYH�L�RNROQLK�SRGUXþMD��VMHþD�PODGLK�ãXPVNLK�SRGUXþMD��
QHDGHNYDWQR�WUHWLUDQMH�UDWDUVNLK�SRYUãLQD�XPMHWQLP�JQRMLYLPD�L��]DãWLWQLP��VUHGVWYLPD��XQRãHQMH�RWSDGQLK�
WYDUL�X�YRGH�L�GU���=D�XWYU LYDQMH�WRþQRJ�X]URND�RSüHQLWRJ�WUHQGD�VQLåDYDQMD�L�RVFLODFLMH�UD]LQH�SRG]HPQLK�
YRGD��RVRELWR�L]UDåHQLK�X�RGUåDYDQMX�ãXPVNLK�VDVWRMLQD�SUHNRGUDYVNH�ãXPH�5HSDã��SRWUHEQD�VX�GHWDOMQH�
KLGURJHRORãNH�VWXGLMH�L�GXJRURþQLMD�LVWUDåLYDQMD���
�
'RVDGDãQMH�VWXGLMH��QSU��682�+(��1RYR�9LUMH���QLVX�GDOH�]DGRYROMDYDMXüD�REUD]ORåHQMD�X]URND�WRM�SRMDYL�WH�
MH� ORJLþQR� GD� LVWH� SURFHVH� QLMH� PRJXüH� QLWL� VSULMHþLWL�� RGQRVQR� XEODåLWL�� 5DQLMH� JUD HQH� KLGURHOHNWUDQH�
X]YRGQR�QD�ULMHFL�'UDYL�LPDOH�VX�]D�SRVOMHGLFX�VOLþQH�QHJDWLYQH�HIHNWH��VQLåDYDQMD�UD]LQH�SRG]HPQLK�YRGD�L�
SUHVXãLYDQMH�EXQDUVNLK�VXVWDYD���8�VYLP�L]UD HQLP�VWXGLMDPD�NRMH�þLQH�SURMHNW��QLMH�LVWDNQXWR�SR�þHPX�EL�
QRYRSODQLUDQD�+(�1RYR�9LUMH�VD�VLJXUQRãüX�LPDOD�GUXJDþLMH�HIHNWH�L�SULGRQMHOD�XQDSUMH HQMX�VWDQMD��8�YLãH�
MH�QDYUDWD��QDSURWLY��QDJODãDYDQR�RG�VWUDQH�VWUXþQMDND�GD�RYH�SRMDYH�QLVX�SUHGYLGLYH�WH�GD�LK�MH�QHPRJXüH�
REMDVQLWL��D�VDPLP�WLPH�L�NRQWUROLUDWL��� × 3/$1,5$1$�+,'52(/(.75$1$���1292�9,5-(���
1D�ULMHFL�'UDYL��L�QMHQRM�SULWRFL�0XUL�YHü�MH�L]JUD HQR��YLãH�GHVHWDND�KLGURHOHNWUDQD��SD��EDUHP�QMHQ�GRQML�WRN�
YDOMD�VDþXYDWL�RG�RYDNYLK�GUDVWLþQLK�]DKYDWD��3URMHNW�JUDGQMH�+(��1RYR�9LUMH�� MH�SRVWDR�DNWXDODQ�QDNRQ�
RGXVWDMDQMD�RG�JUDGQMH�+(� XU HYDF��QD�NRMHP�VH�UDGLOR����WDN�JRGLQD�RG�������*UDGQMRP�+(�1RYR�9LUMH��
XQLãWLOL�EL�VH�UXNDYFL�L�VSUXGRYL�X�GXåLQL�RG����NLORPHWDUD��NUDMREUD]�SRGUXþMD�SRSULPLR�EL�QHSUHSR]QDWOMLYD�
RELOMHåMD�]ERJ�VWYDUDQMD�YHOLNRJ�DNXPXODFLRQRJ�MH]HUD�L�RVWDOLK�SRSUDWQLK�JUD HYLQD��=DMHGQR�VD�VWDQLãWLPD�
GUDYVNRJ�HNRVXVWDYD�QHVWDOD�EL�L�WLSLþQD�IORUD�L�IDXQD�]DãWLüHQLK�SWLFD�SRSXW�FUQH�URGH��þDSOMH��PDOH�þLJUH��
YLGUH��RUOD�ãWHNDYFD�L�GUXJLK�]DãWLüHQLK�YUVWD��6�PD DUVNH�VWUDQH�]DãWLüHQR�MH�SRGUXþMH���1DFLRQDOQL�SDUN�
'XQDY� �'UDYD� �NDWHJRULMD� NRMD� QLMH� LGHQWLþQD� QDãHP�=DNRQX�R� SULURGL���81(6&2� MH� SR]YDR� VYH� RNROQH�
]HPOMH� � GD� SURJODVH� 'UDYX� L�0XUX� SUHNRJUDQLþQLP� UH]HUYDWRP� ELRVIHUH�� 'R� VDG� VH�+UYDWVND� WRPH� QLMH�RGD]YDOD�� LDNR� MH� X� 1DFLRQDOQRM� VWUDWHJLML� ELRORãNH� UD]QROLNRVWL� ]DãWLWX� RYLK� SRGUXþMD� R]QDþLOD�SULRULWHWQRP���
�
6WXGLMD�XWMHFDMD�QD�RNROLã�+(�1RYR�9LUMH�MH�GRYUãHQD�������JRGLQH��-DYQH�UDVSUDYH�NRMH�VX�VH�RGUåDYDOH�X�
YH]L� WH� 682� ]DYUãLOH� VX� RãWULP� NULWLNDPD�� � WH�� QD� NUDMX� L� SRWSXQLP�RGELMDQMHP�682�X� NRMRM� LPD�PQRJR�
SRQDYOMDQMD�EH]�DUJXPHQWLUDQMD�ELWQLK�þLQMHQLFD���
�
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'RSXQMHQD�VWXGLMD��XYDåDYDMXüL�QHNH�NULWLNH��]DYUãHQD�MH�������JRGLQH��QR�]ERJ�SURSXVWD�GD�VH�X�VWXGLML�RFLMHQL�L�SUHNRJUDQLþQL�XWMHFDM�QD�SRGUXþMH�0D DUVNH��X�WLMHNX�MH�L]UDGD�QRYH�VWXGLMH���3UHPD�L]YRUX���8QD�
WHUUD��EU�����������
�
3URMHNWDQWL�+(��1RYR�9LUMH��LVWLþX�GD�MH�SURMHNW�SRNXãDM�UMHãDYDQMD�VYH�YHüLK�SUREOHPD�SRJRUãDQMD�VWDWXVD�
ULMHNH�'UDYH��MDþDQMH�HUR]LMVNH�VQDJH�ULMHNH��XVLMHFDQMH�NRULWD��SDG�UD]LQH�SRG]HPQLK�YRGD���D�SURL]YRGQMD�
HOHNWULþQH� VWUXMH� VDPR� MH� MHGDQ� RG� SR]LWLYQLK� UH]XOWDWD� NRMH� EL� YLãHQDPMHQVNL� REMHNW� 1RYR� 9LUMH� WUHEDR�
RVLJXUDWL��
�
)LQDQFLMVND�NRULVW�RG�ãXPD�NRMH�EL�ELOH�SRJR HQH�WLP�SURMHNWRP��L]QRVL�YLãH�RG����PLOLMXQD�HXUD�JRGLãQMH��
ãWR�SUHOD]L�YULMHGQRVW�VWUXMH�NRMX�EL�+(�SURL]YHOD��+UDVWRYH�QL]LQVNH�ãXPH�L�REDOH�ULMHND�L�VSUXGRYD�LPDMX�
YLãHVWUXNR� ]QDþHQMH� X� ãXPDUVWYX�� X� ]QDQVWYHQRP�� L� UHNUHDFLMVNRP� WXUL]PX�� D�� QDUDYQR�� L� X� DSVRUSFLML�
RQHþLãüHQMD�L�]DãWLWL�RNROLãD��
�
/RNDOQD� ]DMHGQLFD�� D� QDURþLWR� RSüLQD� *ROD�� QD� þLMHP� SRGUXþMX� MH� SODQLUDQD� DNXPXODFLMD� ]D� RYX�
KLGURHOHNWUDQX���WH�RSüLQD�0ROYH��RGEDFXMX�VYDNX�PRJXüQRVW�KLGURHQHUJHWVNRJ�LVNRULãWDYDQMD�ULMHNH�'UDYH�
QD�RYRP�SRGUXþMX�]ERJ�L]UD]LWR�QHSRYROMQRJ�GMHORYDQMD�QD�RNROLã�NRMHJ�SURMHNW��RGQRVQR�682�QLMH�ULMHãLR��QLWL� MH� WR�PRJXüH��� �2GDWOH� SURL]OD]H� ]DKWMHYL� MHGLQLFD� ORNDOQH� VDPRXSUDYH� SUHPD�9ODGL�5+� �GD�VH� L]�UHSXEOLþNLK�GRNXPHQDWD�SURVWRUQRJ�XUH HQMD��3URJUDP�L�6WUDWHJLMD�SURVWRUQRJ�XUH HQMD�5+��EULãH�SODQ�JUDGQMH�+(��1RYR�9LUMH����
(NRORJLVWLþNL� SRNUHW�� 6DYH]� XGUXJD� 'UDYVND� OLJD�� �VDPL� L�LOL� ]DMHGQR� VD� =HOHQRP� DNFLMRP�� ::)�RP�
$XVWULMH�L�0D DUVNH��XGUXJRP��(XURQDWXU����'UXãWYRP�]D�SURPDWUDQMD��SURXþDYDQMH�L�]DãWLWX�SWLFD��L�GU���X�
SRQDYOMDQLP� DNFLMDPD�� L]ORåEDPD�� SUHGDYDQMLPD�� L]OHWLPD�� VNXSRYLPD� LWG�� LVWLþH� QHJDWLYQH� SRVOMHGLFH�
SURMHNWD�KLGURHOHNWUDQH�QD� ULMHFL�'UDYL�NRG�1RYRJ�9LUMD��SRWUHEX�]DãWLWH� ULMHNH�'UDYH�X�REOLNX�ELRVIHUQRJ�
UH]HUYDWD� �0XUD�'UDYD�'XQDY�� L� X� YHOLNRM� PMHUL� GRSULQRVL� SURSDJLUDQMX� L� HGXFLUDQMX� VWDQRYQLãWYD� R�
YULMHGQRVWL�� NYDOLWHWL� L� XOR]L� QMLKRYRJ� L]YRUQRJ� ]DYLþDMD�� �X� RGQRVX� QD� SRMHGLQH� XPMHWQH� L]UHJXOLUDQH�
HXURSVNH�NUDMREUD]H���D�NRML�GRåLYOMDYDMX�NDR��RELþDQ��GRPDüL���þHVWR�QL�VDPL�VYMHVQL�YHOLNRJ�ERJDWVWYD�åLYH�
ULMHNH�� �8�SUYRP�QDYUDWX��SHWLFLMX� NRMX� MH�SRWDNOD�RYD�HNR�XGUXJD��SRWSLVDOR� MH��������RVREH��3RWSLVL�VX�
SURVOLMH HQL�QDGOHåQLP�PLQLVWDUVWYLPD��RGQRVQR�9ODGL�5+���

× (.63/2$7$&,-$�0,1(5$/1,+�6,529,1$���RSLVDQR�X�SRJODYOMX����������× )$50(��
*ODYQL�L]YRUL�RWSDGD�X�SROMRSULYUHGQRM�SURL]YRGQML�VX�WHNXüL�JQRM�L�RWSDGQH�YRGH�NRMH�SRWMHþX�RG�LQWHQ]LYQRJ�
X]JRMD�L�WRYOMHQMD�VWRNH��WH�RWSDG�QDVWDR�WLMHNRP�REUD LYDQMD�]HPOMH��1HPD�WRþQLK�SRGDWDND�R�NROLþLQL�JQRMD��
L]�YHüLK�VWRþQLK�IDUPL�NRML�VH�LVSXãWD�L]UDYQR�X�SRYUãLQVNH�YRGH��2YLVQR�R�WRPH�NRML�NDSDFLWHWL�VH�VPDWUDMX�
�IDUPRP���SRWUHEQR�MH�YRGLWL�L�HYLGHQFLMX�R�YHüLP�REMHNWLPD�NRML�X]JRM�VWRNH�L�SHUDGL�REDYOMDMX�X�VNODGX�VD�
SURSLVLPD�ãWR�VH�WLþH�]DãWLWH�RNROLãD�L�XPDQMHQMD�QHJDWLYQRJ�XWMHFDMD�RWSDGQLK�YRGD�L�SURL]YHGHQRJ�PHWDQD��
D�NRMH�VH��QH�VYUVWDYDMX�X�WX�VNXSLQX��1DMYHüD�NRQFHQWUDFLMD�PDQMLK�IDUPL�NRMH�QHSRYROMQR�GMHOXMX�QD�RNROLã�
RQHþLãüXMXüL� SRG]HPQH�]DOLKH�SLWNH� YRGH�VX�X�RSüLQL� �6Y��3HWDU�2UHKRYHF�JGMH�VX�]DELOMHåHQL�VOXþDMHYL�
SRMDYH� EROHVWL� � �åXWLFD�� X]URNRYDQH� ORãRP�KLJLMHQRP�� RGQRVQR� VDQLWDUQRP�QHLVSUDYQRãüX� YRGH� ]D� SLüH�
SULYDWQLK�EXQDUD��1D�IDUPDPD�VH�YUOR�ULMHWNR�RGYDMD�NUXWD�ID]D�JQRMQLFH�RG�WHNXüH��(PLVLMD�PHWDQD�L]�JQRMD�
MH�UHODWLYQR�PDOD���� × ,1'8675,-$�
��
.RG�VYDNH�JRVSRGDUVNH�DNWLYQRVWL�GROD]L�GR�LVNRULãWDYDQMD�SULURGQLK�UHVXUVD�L�GR�RQHþLãüDYDQMD�WM��XQRVD�
WYDUL� L� HQHUJLMH� X� RNROLã�� 8� SRJOHGX� LVSXQMDYDQMD� ]D� VYH� MHGQDNLK� WUåLãQLK� XYMHWD� �XYMHWL� SRG� NRMLPD� VH�
GRSXãWDMX� JRVSRGDUVNH� DNWLYQRVWL� PRUDMX� ELWL� MDVQL� L� XQLILFLUDQL�� QH� EL� VPMHOR� GROD]LWL� GR� UD]OLNH� L]PH X�
MDYQLK�L�SULYDWQLK�SRGX]HüD��ýHVWR�VH��PH XWLP��L]EMHJDYDMX�L�YUOR�MDVQH�REYH]H��=D�LVSXQMDYDQMH�REYH]D�
NRMH�QDPHüH�SULVWXS�(8�X�JRVSRGDUVWYR�PRUD�SURQDüL�QDMSULNODGQLMH�HNRQRPVNH�LQVWUXPHQWH�]D�SURYHGEX�
RNROLãQH�SROLWLNH�±�HNRQRPVNL�SRWLFDML��GREURYROMDQ�SULVWXS��XYR HQMH�VWDQGDUGD�,62��XVSRVWDYD�VXVWDYD�]D�
XSUDYOMDQMH�QD�RNROLãQLP�QDþHOLPD��HQJO��(QYLURQPHQWDO�0DQDJHPHQW�6\VWHP�±�(06���
�8�.RSULYQLþNR�NULåHYDþNRM�åXSDQLML��SUHPD� UDVSRORåLYLP�SRGDFLPD� �,9������� WUHQXWQR�QHPD�WYUWNH�NRMD�]DGRYROMDYD� VWDQGDUGH� QRUPH� � ,62� ������� D� X� SURFHVX� XYR HQMD� VXVWDYD� XSUDYOMDQMD� NYDOLWHWRP� L�
RNROLãHP� VXNODGQR� ]DKWMHYLPD� WH� QRUPH� X� WLMHNX� ������ JRGLQH� PRJXüH� MH� GD� üH� NRSULYQLþND� 3LYRYDUD�&DUOVEHUJ�&URDWLD��%LORNDOQLN�L�(NRNHP�]DGRYROMLWL�XYMHWH�L�ELWL�YODVQLFL�LVWLK����3LYRYDUD� VSDGD�PH X� �QDMHNRORãNLMH��� QH� VDPR� JUDGVNH�� YHü� L� åXSDQLMVNH� WYUWNH�� 8� YODVQLãWYX� GDQVNH�
NRUSRUDFLMH��YHOLNX�SDåQMX�SULGDMH�]EULQMDYDQMX�NUXWRJ�RWSDGD��NRMHJ�X�������JRGLQL�SODQLUDMX�UHFLNOLUDWL�þDN�
�����QDMYLãH�DNFLMDPD�VNXSOMDQMD�SDSLUD��SODVWLNH� L�VWDNOD� �QDEDYD���NRQWHMQHUD�]D�QHSRYUDWQX�VWDNOHQX�
DPEDODåX�NRMX�NRULVWH�NDILüL��D�SULNXSOMHQH�ERFH�SLYRYDUD�XYRGL�X�VXVWDY�UHFLNODåH��X�VXUDGQML�V�JUDGVNLP�
YODVWLPD��7YUWND�MH�PH X�SUYLPD�X�+UYDWVNRM�NUHQXOD�V�SURþLãüDYDQMHP�RWSDGQLK�YRGD�SUL�þHPX�PXOM�QLMH�
RWLFDR�X�JUDGVNX�NDQDOL]DFLMX�QHJR�VH�SULNXSOMDR�X�SRVHEQRP�SRVWURMHQMX��,VWR�WDNR��3LYRYDUD�MH�XNOMXþHQD�L�
X�SURMHNW�NRULãWHQMD�VDWXUDFLMVNRJ�PXOMD�]D� L]UDGX�NRPSRVWD��PLMHãDQMHP�V�ELOMQLP�RWSDGRP��X�VXUDGQML�V�
3ROMRSULYUHGQRP�]DGUXJRP� ,PEULRYHF��GRN�VH�RWSDGQH�PDWHULMH�X� WHKQRORãNRP�SURFHVX�QDVWDMDQMD�SLYD��
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NRULVWH� NDR� YLNRNRNYDOLWHWQL� RUJDQVNL� VDVWRMFL� ]D� LVKUDQX� VWRNH�� 1D� WDM� QDþLQ�� QH� VDPR� GD� VH� VPDQMXMH�
NROLþLQD� RWSDGD� �WYUWND� üH�PRUDWL� SODüDWL� PDQMH� QDNQDGH� )RQGX� ]DãLWH� RNROLãD��� YHü� VH� RQ� YUOR� NRULVQR�
SRQRYQR� UDEL� X� GUXJH� VYUKH�� GD� QH� VSRPLQMHPR� PDQMH� RSWHUHüHQMH� GHSRQLMH� �3LãNRUQLFD�� RUJDQVNLP�
PDWHULMDORP� PXOMD�� JGMH� MH� RQ� ]DYUãDYDR� SULMH� VXUDGQMH� V� SROMRSULYUHGQRP� ]DGUXJRP�� ,VWD� RSHW�� LPD�
YLãHVWUXNH� NRULVWL� MHU� WLPH� RSOHPHQMXMH� L� XQDSUH XMH� VHOMDþNX� SURL]YRGQMX� NDNR� EL� ELOD� XQRVQLMD�� 2VLP�
LVNXVWDYD� L]� GUXJLK� ]HPDOMD�� 3LYRYDUD� MH� SRWDNOD� GRGDWQD� LVWUDåLYDQMD� XWMHFDMD� VDWXUDFLMVNRJ� PXOMD� X�
SROMRSULYUHGQRM�SURL]YRGQML�WH�MH�GRND]DQR�GD�MH�PXOM�GREUR�RSVNUEOMHQ�ELRJHQLP�PDNUR�L�PLNURHOHPHQWLPD���
QXåQLP�]D�UDVW�L�UD]YRM�ELOMDND��GD��SREROMãDYD�NYDOLWHWX�WOD��D�GD�PX�SULPMHQD�QLMH�ãWHWQD�SR�RNROLã�MHU�QH�
VDGUåL�WHãNH�PHWDOH��
�7YRUQLFD�SRGORåDND�RG�SDSLUQH�PDVH��GDQVNL��+DUWPDQQ�&URDWLD��X�SRVOMHGQMLK�MH�QHNROLNR�JRGLQD�XORåLR�
RNR� ��� PLOLMXQD� NXQD�� QDMYLãH� ]D� XQDSUH HQMH� WHKQRORJLMH� SURþLãüDYDQMD� RWSDGQLK� YRGD�� 8YHGHQD� MH�
VHSDUDFLMD�RWSDGQRJ�XOMD�L]�RWSDGQH�YRGH��NRMD�VH�RGYDMD�X�SRVHEQH�NRQWHMQHUH�WH�SURVOMH XMH�QD�GDOMQMX�
REUDGX��FHPHQWDUD�.RURPDþQR��,VWUD��� ,VNRULãWDYD�RWSDGQL�QRYLQVNL�SDSLU�NDR�RVQRYQX�VLURYLQX��2WSDG�L]�
RGUåDYDQMD�VDNXSOMD�VH�L�UD]YUVWDYD��PHWDO��VWDNOR��HOHNWUR�RWSDG��3(7�DPEDODåD����
�2� XODJDQMLPD� 3RGUDYNH� X� ]DãWLWX� RNROLãD� VSRPHQXWR� MH� X� SUHWKRGQLP� SRJODYOMLPD�� 2UJDQL]LUDQR� MH�
RGYDMDQMH� RWSDGD� SR� YUVWL� PDWHULMDOD� SUHNR� RYODãWHQLK� ILUPL�� XYHGHQD� MH� HYLGHQFLMD� QDVWDORJ� RWSDGD� WH�
NDWDVWDUVND�REUDGD�SRGDWDND��VXUDGQMD�VD�+UYDWVNRP�EXU]RP�RWSDGD��VPDQMHQMH�XNXSQH�NROLþLQH�QDVWDORJ�
RWSDGD��SRYHüDQMH�XGMHOD�RWSDGD�NRML�VH�]EULQMDYD�SUHNR�RYODãWHQLK�ILUPL��UHGRYQR�VH�SUDWH�HPLVLMH�SOLQRYD�
&2��&2Ï ��12Ï �L�NUXWLK�þHVWLFD�QDVWDOLK�XVOLMHG�L]JDUDQMD�SOLQVNLK�ORåLãWD��VYH�V�NRQFHQWUDFLMDPD�GDOHNR�LVSRG�0'.��NRQWUROD�VDVWDYD�RWSDGQLK�YRGD�LWG��
�3RGX]HüH�.YDVDF� G�R�R�� MH� SULMH� � YLãH� RG� WUL� JRGLQH� SUHX]HOR� 3RGUDYNLQX� WYRUQLFX� NYDVFD�� L� GRGD� MH� X�
YODVQLãWYX� QDMYHüHJ� VYMHWVNRJ� SURL]YR DþD� NYDVFD�� IUDQFXVNRJ� /HVDIIUD�� =ERJ� PDQMNDYRJ� VXVWDYD�
PRQLWRULQJD�RWSDGQLK�L�SRYUãLQVNLK�YRGD��QLMH�PRJXüH�XWYUGLWL�SRULMHNOR�SRYUHPHQLK�LQFLGHQWQLK�RNROQRVWL�X�
REOLåQMLK� YRGRWRFLPD�� RGQRVQR� HOLPLQLUDWL� SULWLVDN� QD� SRWHQFLMDOQH� RQHþLãüLYDþH� LQGXVWULMVNRJ� NUXJD� QD�
'DQLFL��
�
,QGXVWULMD� YHüLQRP� QH� � ]EULQMDYD� VYRM� RWSDG� �NRML� MH� þHVWR� L� RSDVDQ�� QD� SURSLVDQ� QDþLQ� ]ERJ� ORãHJ�
PHQDJHPHQWD� L� ILQDQFLMVNH� RVNXGQRVWL� L� GU��� ,QVSHNFLMD� ]DãWLWH� RNROLãD� QH� QDG]LUH� GRYROMQR� SULYUHGQH�
RQHþLãüLYDþH��D�QD� WHPHOMX�SULMDYD�QH�VDQNFLRQLUD�SRþLQLWHOMH��1HPD�VOXþDMHYD�]DWYDUDQMD�SRJRQD� MHU�VH�
YRGL�UDþXQD�R�ILQDQFLMVNLP�SRWHãNRüDPD�ILUPH�L�RVWDYOMDQMX�UDGQLND�EH]�SODüH��3ULQFLS��RQHþLãüLYDþ�SODüD��
VH� QH� SURYRGL� LOL� QMHJRYR� SURYR HQMH� QHPD� HIHNWD� ]ERJ� WRJD� ãWR� MH� ND]QD� NRMX� RQHþLãüLYDþ� SODWL� UDGL�
RGUH HQRJ�SUHNUãDMD�MRã�XYLMHN��LVSODWLYLMD��YDULMDQWD�X�]DPMHQX�]D�XODJDQMH�X�SURþLãüLYDþH��ILOWHUH�L��HNRORãNL�
SULKYDWOMLYLMH�WHKQRORJLMH���
2WSDGQH�LQGXVWULMVNH�YRGH�XQRVH�X�YRGQH�VXVWDYH��X]�RUJDQVNH�WYDUL� L�]QDWQH�NROLþLQH�DQRUJDQVNLK�WYDUL��
5DVKODGQH� LQGXVWULMVNH� YRGH� XQRVH� X� YRGQH� VXVWDYH� GRGDWQH� NROLþLQH� WRSOLQVNH� HQHUJLMH� WH� GROD]L� GR�
VPDQMHQMD�RWRSOMHQRJ�NLVLND�X�YRGL���
����$.&,'(17,�
���
1D�WHPHOMX�þODQND�����=DNRQD�R�]DãWLWL�RNROLãD��11�����������������9ODGD�5+�MH�GRQLMHOD�3ODQ�LQWHUYHQFLMD�X� ]DãWLWL� RNROLãD� �11� ������������� ������� NRML� VH� RGQRVL� QD� PRJXüH� HNRORãNH� QHVUHüH� LOL� L]YDQUHGQH�
GRJD DMH�NRML�PRJX�XJUR]LWL�RNROLã�WH�L]D]YDWL�RSDVQRVW�]D�åLYRW�L�]GUDYOMH�OMXGL����
3ODQRP� LQWHUYHQFLMD�VX�XWYU HQH�YUVWH�UL]LND� L�RSDVQRVWL��VXEMHNWL�]DGXåHQL�]D�SURYHGEX�3ODQD��
SRVWXSDN� L�PMHUH�]D�XEODåDYDQMH� L�XNODQMDQMH�QHSRVUHGQLK�SRVOMHGLFD� L]D]YDQLK� L]YDQUHGQLP�GRJD DMHP��
RVSRVREOMDYDQMH� L�YMHåEH�]D�SURYHGEX�3ODQD� WH�QDþLQ�XVXJODãDYDQMD�V� LQWHUYHQWQLP�PMHUDPD���6XNODGQR�=DNRQX� R� SRWYU LYDQMX� .RQYHQFLMH� R� SUHNRJUDQLþQLP� XþLQFLPD� LQGXVWULMVNLK� QHVUHüD� �11� ������ L�
REYH]DPD�NRMH� L]� WRJD� �SURL]OD]H�SRWUHEQR� MH�SUL� L]UDGL�SODQRYD� LQWHUYHQFLMD�X�]DãWLWL�RNROLãD�SRWUHEQR�MH�
X]HWL�X�RE]LU�NROLþLQX�L�VYRMVWYD�RSDVQLK�WYDUL��VLPXOLUDWL�LQGXVWULMVNX�QHVUHüX��SUHGYLGMHWL�NROLþLQX��LVSXãWHQH�
RSDVQH�WYDUL��SUHGYLGMHWL�UDVSRQ�L�WHåLQX�QDVWDOLK�SRVOMHGLFD�]D�OMXGH�L�RNROLã��SUHGYLGMHWL�YUHPHQVNL�URN�RG�
SRþHWQRJ� GRJD DMD� GR� NXOPLQDFLMH� LQGXVWULMVNH� QHVUHüH�� SRGX]HWL� PMHUH� ]D� VPDQMHQMH� YMHURMDWQRVWL�
SURãLUHQMD�ãWHWQRJ�GMHORYDQMD��X]HWL�X�RE]LU�EURM�� UDVSURVWUDQMHQRVW� L�NRQFHQWUDFLMX� OMXGL�X�]RQL�RSDVQRVWL��
SURFLMHQLWL� PRJXüQRVW� HYDNXDFLMH� VWDQRYQLãWYD�� ,VWR� WDNR�� SUL� RGOXþLYDQMX� R� ORNDFLML� RSDVQLK� GMHODWQRVWL�
UD]PRWULWL�UH]XOWDWH�RFMHQH�UL]LND�RYLVQR�R�NRQNUHWQLP�RELOMHåMLPD�RNROLãD�JGMH�VX�VPMHãWHQH��SURFMHQX�UL]LND�
SR� RNROLã�� XNOMXþXMXüL� L� SUHNRJUDQLþQH� XWMHFDMH�� VLJXUQH� XGDOMHQRVWL� RG� SRVWRMHüLK� VUHGLãWD� QDVHOMHQRVWL��
SULPMHGEH� MDYQRVWL� L� GU��%XGXüL� GD� QDãD�äXSDQLMD� LPD�GRVWD� � YHüLK� HNRORãNL� UL]LþQLK� LGXVWULMVNLK� L� GUXJLK�
SRVWURMHQMD� NRMH� LPDMX� ]QDWQX� SRWHQFLMDOQX� RSDVQRVW� ]ELYDQMD� DNFLGHQWQLK� GRJD DMD� ãLUHJ� ]QDþDMD� �QSU��
&36� 0ROYH� VYDNDNR� LPD� XWMHFDM� L]YDQ� JUDQLFD� äXSDQLMH� þDN� L� SULOLNRP� UHGRYQRJ� UDGD��� RYDNYL� 3ODQRYL�
VYDNDNR�PRUDMX�SRãWLYDWL�]DKWMHYH�SRVWDYOMHQH�QDYHGHQLP�=DNRQRP��
�1DNRQ�SULNXSOMDQMD�2SHUDWLYQLK�SODQRYD�LQWHUYHQFLMD�SUDYQLK�L�IL]LþNLK�RVRED��åXSDQLMD�MH�X�REYH]L��NDR�
L�VYL��JUDGRYL�L�RSüLQH�L]UDGLWL�åXSDQLMVNL��RGQRVQR�RSüLQVNH��JUDGVNH�3ODQRYH�LQWHUYHQFLMD�X�VNODGX�V�
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$3(//�SURFHVRP � ��äXSDQLMD�GRVWDYOMD�SULMHGORJ�3ODQD�QD�PLãOMHQMH� WLMHOX�GUåDYQH�XSUDYH�QDGOHåQRP�]D�
]DãWLWX�RNROLãD��D�]D�åXSDQLMX�JD�GRQRVL�SUHGVWDYQLþNR�WLMHOR��QD�SULMHGORJ�VWUXþQRJ�SRYMHUHQVWYD���
�1D� WHPHOMX� 3ODQD� LQWHUYHFQLMD�� äXSDQLMVND� VNXSãWLQD� MH� RVQRYDOD� äXSDQLMVNL� HNR�VWRåHU� L� LPHQRYDOD�
QMHJRYH� þODQRYH� þLML� MH� ]DGDWDN� GRQRãHQMH� RGOXND� R� SULPMHQL� 3ODQD� ]D� SRGUXþMH�.RSULYQLþNR�NULåHYDþNH�
åXSDQLMH�� SURFMHQD� UL]LND� L� RSDVQRVWL� L� SURFMHQD� ãWHWH� RG� QDVWDORJ� L]YDQUHGQRJ� GRJD DMD�� L]YMHãüLYDQMH�MDYQRVWL�L�GUXJLK�PMHUD��7LMHNRP��������L�������L]UD HQD�VX�,]YMHãüD�R�HNRORãNLP�QHVUHüDPD��L]YDQUHGQLP�
GRJD DMLPD� WH� HOHPHQWDUQLP� QHSRJRGDPD� QD� SRGUXþMX� ..ä� � �QRVLWHOM� L]UDGH�� 6OXåED� XUHGD� åXSDQD� L�
äXSDQLMVNL�HNR�VWRåHU���
�1DMþHãüL�X]URFL�DNFLGHQDWD�SRULMHNORP�VX�L]�LQGXVWULMH�L�SURPHWD��2YGMH�VYDNDNR�WUHED�VSRPHQXWL�
,1$��LQGXVWULMX�QDIWH�L�SOLQD��-$1$)�-DGUDQVNL�QDIWRYRG��PDJLVWUDOQH�SOLQRYRGH��GLVWULEXWHUH�SOLQD�
�JULMDQMH�REMHNDWD���REUDGD�VNODGLãWHQMH�L�SULMHYR]�HQHUJHQDWD��FLMHYQL�L�WUDQVSRUW�SURPHWQLFDPD���
]DSDOMLYH� L� WRNVLþQH� WYDUL� L]� IDUPDFHXWVNH�� SUHKUDPEHQH�� NHPLMVNH�� GUYQH� L� GUXJH� LQGXVWULMH��
VNODGLãWD�YRMQH�QDPMHQH��NDPHQRORPL���HNVSOR]LYL����GLVWULEXWHUL�HNVSOR]LYD�L�YDWURPHWD���2ULRQ���
.RSYLQLFD��� XSRUDED� NORUD� ]D� GH]LQIHNFLMX� NRG� GLVWULEXWHUD� YRGH�� � XSRUDED� DPRQLMDND� ]D�
UDVKODGQH�XUH DMH�L�KODGQMDþH�NRG�PHVQLFD��POMHNDUD��PDãLQVND�UDEOMHQD�XOMD�NRG�DXWRUDGLRQLFD�
WH�RVWDOH�RSDVQH� WYDUL� �NLVHOLQH�� OXåLQH��DFHWLOHQ� ��NLVLN�� ]D�YDUHQMH��XNDSOMHQL�QDIWQL�SOLQ� L�GU��� L�
GUXJR��1DMYHüH�NRQFHQWUDFLMH�RSDVQLK� WYDUL�VX��SRUHG�YHüLK� LQGXVWULMVNLK�SRVWURMHQMD�VPMHãWHQLK�
YDQ�QDVHOMD��ORFLUDQH�XSUDYR�X�JUDGRYLPD��
�
8� SURVWRUQLP� SODQRYLPD� QLåHJ� UHGD� QLMH� XSXWQR� SODQLUDQMH� ãLUHQMD� QDVHOMD� QD� SURVWRUH� L]ORåHQH� YHüRM�
RSDVQRVWL� RG� LQGXVWULMVNLK� QHVUHüD�� QD� ]RQH� NOL]LãWD�� QL� QD� SRSODYQD� SRGUXþMD� QD� NRMLPD� QLMH� UHDOL]LUDQ�
VXVWDY�REUDQH�RG�SRSODYD��
�
3UDYQD�LOL�IL]LþND�RVRED��NRMD�VYRMLP�GMHORYDQMHP�LOL�SURSXVWRP�GMHORYDQMD�SURX]URþL�RQHþLãüDYDQMH�RNROLãD�
GXåQD� MH�� EH]� RGJD DQMD� SRGX]HWL� PMHUH� XWYU HQH� SODQRP� LQWHUYHQFLMD� ]DãWLWH� RNROLãD�� 2QD�� LVWR� WDNR��
SRGPLUXMH�VYH�WURãNRYH�X�YH]L�V�SRGX]LPDQMHP�PMHUD�]D�XNODQMDQMH�RSDVQRVWL�RQHþLãüDYDQMD�X�VNODGX�VD�
=DNRQRP�R� ]DãWLWL� RNROLãD� L� GUXJLP�SURSLVLPD��'XåQD� MH�� WDNR HU�� EH]� RGJD DQMD�REDYLMHVWLWL� LQVSHNWRUD�
]DãWLWH�RNROLãD� LOL� GUXJRJ�QDGOHåQRJ� LQVSHNWRUD�R� UL]LNX� LOL�RSDVQRVWL�SR�RNROLã��NDR� L� MDYQRVW�R�QDVWDORP�
RQHþLãüHQMX�L�]DãWLWQLP�PMHUDPD�NRMH�MH�SRWUHEQR�SRGX]HWL��
1DMYHüL�EURM�SRþLQLWHOMD�DNFLGHQDWD��MH�QHSR]QDW�LOL�QLMH�DGHNYDWQR�VDQNFLRQLUDQ��
�
3ODQ�LQWHUYHQFLMD��X�]DãWLWL�RNROLãD�]D�..ä�X�3ODQX�MH�UDGD�äXSDQLMVNRJ�SRJODYDUVWYD�L�6NXSãWLQH�WLMHNRP�
������JRGLQH���3ODQ�LQWHUYHQFLMD�]D�SRGUXþMH�*UDGD� XU HYFD�L]UD HQ�MH�X�VLMHþQMX�������JRGLQH��,]UD HQ�MH�L�]D�JUDG�.RSULYQLFX��GRN�MH�]D�JUDG�.ULåHYFH�X�WLMHNX�L]UDGD��2SüLQVNL�SODQRYL�XRSüH�QLVX�L]UD HQL��þDN�
QL�]D�RSüLQH��NRMH�LPDMX�UL]LþQD�SRVWURMHQMD���
����21(ý,âû(1-(�2.2/,â$�*5$'1-20�
�
=DãWLWD� SURVWRUD� SRGUD]XPLMHYD� L� ]DãWLWX� RG� RQHþLãüHQMD� RNROLãD� JUDGQMRP�� 7R� VH� RGQRVL� QD� VHULMH� ORãH�
SURMHNWLUDQLK� � ]JUDGD� � NRMH� SUHNULYDMX� VYH� YHüH� SRYUãLQH�� RNUXåXMX� YULMHGQH� DPELMHQWH�� XOD]H� X� QMLK� L�
QDUXãDYDMX�LK��]DGLUX�X�QDMOMHSãH�L�QDMYUHGQLMH�SULURGQH�SURVWRUH�L�QHSRYUDWQR��XPDQMXMX�NYDOLWHWX�SHM]DåD�L�
RVMHWOMLYLK�HNRORãNLK�RGQRVD��=ERJ� WRJD�]DãWLWD�RNROLãD�NRMD�QH�X]LPD�X�RE]LU�RYX�GLPHQ]LMX��QLMH�]DãWLWD�
RNROLãD��%XGXüL�GD�X�SURVWRUQLP�L�XUEDQLVWLþNLP�SODQRYLPD�QHPD�VXVWDYQLK�HYLGHQFLMD��R�WRP�SLWDQMX��QHPD�
QL� VXVWDYD� SODQRYD� ]D� VDQLUDQMH� RãWHüHQLK� SRGUXþMD�� 5D]YRM� MH� EH]� NRQWUROH� SUHSXãWHQ� VWLKLML� L�
LPSURYL]DFLMDPD�XPMHVWR�XUEDQRM�HNRORJLML�NRMD�VH�]DVQLYD�QD�NULWLFL�DUKLWHNWXUH���7X�VH�LVWLþH�NULWLND�VDPRJ�
REMHNWD�LOL�L�QMHJRYD�XNODSDQMD�LOL�QHXNODSDQMD�X�RNROLã��1DMþHãüH�VH�UDGL�R�EHVSUDYQR�VDJUD HQLP�YLNHQG�
REMHNWLPD�LOL�NOLMHWLPD��VSUHPLãWD�]D�YRüH���
3URVWRUQLP� SODQRP� .RSULYQLþNR�NULåHYDþNH� åXSDQLMH� SUHGODåH� VH�� SULMH� VYHJD�� UDFLRQDOQR� NRULãWHQMH�
SURVWRUD�]D�L]JUDGQMX�QDVHOMD�WM��IRUPLUDQMH�JUD HYLQVNLK�SRGUXþMD�WH�JUDGQMX��UHNRQVWUXNFLMX�L�PRGHUQL]DFLMX�LQIUDVWUXNWXUQLK� PUHåD� QD� QDþLQ� GD� VH� IXQNFLRQDOQRP� RUJDQL]DFLMRP� SURVWRUD� L� ãWHGQMRP� UHVXUVD�VSULMHþL� QHSRWUHEQR� ]DX]LPDQMH� SURVWRUD�� *RVSRGDUVNH� GMHODWQRVWL� SULRULWHWQR� WUHED� ORFLUDWL� X� YHü�
IRUPLUDQLP�]RQDPD�WLK�GMHODWQRVWL� L�RQGMH�JGMH�WR�LQIUDVWUXNWXUD�RPRJXüXMH��D�WHN�QDNRQ�LVNRULãWHQMD�WLK�SURVWRUD�]DX]LPDWL�QRYH�ORNDFLMH��7LPH�VH�ELWQR�XPDQMXMH�L�PRJXüQRVW�]DGLUDQMD�X�SULURGQH�L�GRSULURGQH�
FMHOLQH�NRMH�QH�WUSH�SRJUHãNH�X�ORFLUDQMX�QHDGHNYDWQLK�REMHNDWD��
=DãWLüHQD�SRGUXþMD��EL�WUHEDOD�SRVWDWL�åDULãWH�QRYLK�UD]YRMQLK�VWUDWHJLMD�WHPHOMHQLK�QD�PLQLPDOL]DFLML�JD HQMD�
V� QDJODVNRP� QD� RWYDUDQMX� WLK� DWUDNWLYQLK� SRGUXþMD� SRVMHWLWHOMLPD� �L]OHWQLþNL�� SODQLQDUVNL�� UHNUHDWLYQL�
������������������������������������������������Í � ä¹å¹æ	�2çAO�Wlf&_ O�b�_ X&`oèn�	æ	é�éhj&XQP c,T�f&T*^ c�j�_ k�X�W�]�R `êR([ O&N*X9[ ]�R `mW�[ X�Y*^�R `aXvR(T�f&_ X�W�R ^ c�[ P R `aX�f�O�Y*^�_ OQP c�]�P c�O}R U�b�_ X�j�]�P R�P X�w*c
Y*W�R P c�Y*^�R�Ogf�O�Y*^ OQP X9]�P TZO&f�X�Y�]�R eqf�O�Y*^�_ OQP c�]�P XpTh[ O&N*X9[ ]�OQP�U�XQP c�j�]�R i�R�^ cgOgf&_�R f&_ c9`VR�j&O&\&_ OgT�Y�N�[ X c�]�R eZf&[ X9]�O�W�XgR ]*^ c�_ W�c�]�i�R P X��ë X&N*OaY�f&_ P c&w�X�W�X9]�P c!s�R _ c�]�P XZT�w�R ]�X&N*XZ]�X+U�j�_ X�W�[ P cqRQO&N*O9[ R s+O�W�R Y�RQOV\&_ U�R ]�R�R�_ X�Y�f�O9]�Taf�O�w*c�^�]�cq[ O&N*X9[ ]�cq_ c&X&N*i�R P c2S�]�X�b�[ X�Y�X&NP c!Y*^ X�W�[ P c�]!]�XaY�T�j*P c�[ O�W�X9]�P cq]�XZ[ O&N*X9[ ]�OQP�_ X�U�R ]�R �
�
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WXUL]DP«�� VSDMDMXüL� RþXYDQMH� SULURGH� R� REQRYRP� WUDGLFLMVNRJ� VHRVNRJ� JRVSRGDUVWYD� L� XNOMXþLYDQMH�
HNRWXUL]PD�L�DJURWXUL]PD�X�SURVWRUQR�]RQLUDQMH��
�
3ULWLVDN�QD�RNROLã�JUDGQMRP�SRVHEQR�MH�L]UDåHQ�X�SULGUDYVNRP�SURVWRUX��5LMHND�'UDYD�VYRMRP�RVHEXMQRãüX�L�
VSRUWVNR�UHNUHDWLYQLP�L�WXULVWLþNLP�SRWHQFLMDORP��XNOMXþXMXüL�VYH�EDUH��PUWYLFH��UXNDYFH�L�RWRNH��SULPDPOMXMH�
YHOLN� EURM� OMXGL� NRML� VDPRLQLFLMDWLYQR� SRVHåX� ]D� WHULWRULMHP�� L]YRGH� SDUFHODFLMX� L� NRULVWH� SURVWRU� VXNODGQR�
QDPMHQL�NRMD� LP�RGJRYDUD��1DMþHãüH�VH�UDGL�R�EHVSUDYQRM�JUDGQML�YLNHQGLFD��PDQMLK��DOL�EURMQLK�L�HVWHWVNL�
SRWSXQR�QHXNORSOMHQLK�REMHNDWD�]D�RGPRU�L�VSRUWVNL�ULERORY��WH�REMHNDWD�QDG�YRGRP�L�QHSRVUHGQR�X]�YRGX�
EH]�RVQRYQH��LQIUDVWUXNWXUH�L�EH]�RVQRYQRJ�SODQD��
�
.DUWRJUDP�����*UD HYLQVND�SRGUXþMD�.RSULYQLþNR�NULåHYDþNH�åXSDQLMH�

�
)RWR�����6OLNRYLWL�NDOQLþNL�NUDMREUD]�þHVWR�MH�XJURåHQ�QHSULPMHUHQRP�JUDGQMRP�

�� � ���� Ç>��� ����¶u��È
� �
� �����������
�
*UD HYLQVND� LQVSHNFLMD�X�.RSULQYLFL�QLMH�GRVWDYLOD� WUDåHQH�SRGDWNH�R�EURMX� L� ORNDFLMDPD� L� WLSX�EHVSUDYQR�
VDJUD HQLK� REMHNDWD�� QDURþLWR� X]� 'UDYX�� NDR� L� R� SUREOHPX� LVSODþQLK� MDPD� NDR� JUD HYLQD�� 3UREOHP�
EHVSUDYQH�L�QHSULPMHUHQH�JUDGQMH�QLMH�VDPR�SUREOHP�SRVWRMDQMD�REMHNWD��YHü�L�VYLK�DNWLYQRVWL�NRMH�VH�X]�WR�
SURYRGH�� D� WR� VX� þHVWR� SDOMHQMH� YDWUH� X� SULURGL�� SURL]YRGQMD� EXNH� �L� X� RUQLWRORãNL� ]QDþDMQLP� SRGUXþMLPD�
9HOLNRJ� 3DåXWD��� XQLãWHQMH� YHJHWDFLMH�� RVWDYOMDQMH� YHOLNLK� NROLþLQD� VPHüD�� NULYRORY�� WUDMQD� GHYDVWDFLMD�
SURVWRUD��
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����.$7$67$5��21(ý,âû$9$1-$�2.2/,â$��.(2��
�
=DNRQRP�R�]DãWLWL�RNROLãD��11�EU���������XWYU HQD�MH�REYH]D�XVSRVWDYH�NDWDVWUD�RQHþLãüDYDQMD�RNROLãD�NDR�
VNXSD�SRGDWDND�R�L]YRULPD��YUVWL��NROLþLQL��QDþLQX�L�PMHVWX�XQRãHQMD��LVSXãWDQMD�LOL�RGODJDQMD�ãWHWQLK�WYDUL�X�
RNROLã��.DWDVWDU� RQHþLãüDYDQMD� RNROLãD��RGQRVQR�NDWDVWDU�HPLVLMD�X�RNROLã� �VNUDüHQR��.(2��� YRGL� VH�X�8UHGX�
GUåDYQH� XSUDYH� X� ..ä�� 6OXåEL� ]D� SURVWRUQR� XUH HQMH�� ]DãWLWX� RNROLãD�� JUDGLWHOMVWYR� L� LPRYLQVNR�SUDYQH�
SRVORYH��2EYH]QL�VDGUåDM��PHWRGRORJLMD�L�QDþLQ�YR HQMD�NDWDVWUD��QDþLQ�L�URNRYL�SULNXSOMDQMD�L�GRVWDYOMDQMD�
SRGDWDND��SURSLVDQL�VX�3UDYLOQLNRP�R�NDWDVWUX�HPLVLMD�X�RNROLã��11�EU�����������
&LOM�.(2�D�MH�QD�MHGQRP�PMHVWX�REXKYDWLWL�VYH�REYH]H�NRMH�SURL]OD]H�L]�]DNRQVNLK�L�GUXJLK�SURSLVD�NRML�VH�RGQRVH�QD�.DWDVWDU�HPLVLMD�X�RNROLã��8�QDãRM�äXSDQLML�.(2�MH�XVSRVWDYOMHQ�������JRGLQH��D�YRGH�VH�RYL�
SRGDFL�� �� SRGDFL� R� RQHþLãüLYDþLPD�� R� WHKQRORãNLP� MHGLQLFDPD�� QHRSDVQL� WHKQRORãNL� RWSDG� �SURL]YR DþL��
VNXSOMDþL�� REUD LYDþL��� RSDVQL� RWSDG� �SURL]YR DþL�� VNXSOMDþL�� REUD LYDþL��� HPLVLMH� X� ]UDN� L]� LQGXVWULMVNLK�
SRVWURMHQMD� �QHHQHUJHWVNL� L]YRUL��� HPLVLMH� X� ]UDN� X� SURFHVQRM� LQGXVWULML�� HPLVLMH� X� ]UDN� XVOLMHG� JULMDQMD�
SURVWRULMD�� SULSUHPH� YRGH�� SDUH� L� VO��� LVSXVWL� X� YRGH�� SRGDFL� R�PMHãRYLWRM� YRGL�� SRGDFL� R� VDQLWDUQRM� YRGL��
SRGDFL�R�SURFMHGQRM�YRGL��SRGDFL�R�SURFHVQRM�YRGL��NRPXQDOQL�RWSDG��VNXSOMDþL�L�REUD LYDþL�±�SRGDFL�NRMH�EL�
WUHEDR�YRGLWL�*UDG�.RSULYQLFD���
�=DNRQRP� R� RWSDGX� MH� SURSLVDQD� REYH]D� YR HQMD� NDWDVWUD� � R� YUVWDPD� L� QDþLQX� QMHJRYD� VNODGLãWHQMD��
REUD LYDQMD�L�RGODJDQMD��,VWL�XUHG�MH��SUHPD�þODQNX������QRYRJ�=DNRQD�R�RWSDGX��GXåDQ�GR����OLSQMD�VYDNH�
WHNXüH�JRGLQH�GRVWDYLWL�SRGDWNH�R�SRVWXSDQMX�V�RSDVQLP�RWSDGRP�0LQLVWDUVWYX��=DNRQRP�R�]DãWLWL�]UDND�SURSLVXMH�VH� L�REYH]D�YR HQMD�NDWDVWUD�HPLVLMD�X�]UDN�SULMDYOMLYDQMHP�L]YRUD�NRML�
RQHþLãüXMX�]UDN��=DNRQRP�R�YRGDPD��11���������MH�SUHGYL HQR��L]PH X�RVWDORJ��L�YR HQMH�NDWDVWUD�]DãWLWH�YRGD�JGMH�VH�
XQRVH�SRGDFL�R�L]YRULPD�RQHþLãüHQMD��VXVWDYLPD�]D�RGYRGQMX�RWSDGQLK�YRGD�L�GUXJL�SRGDFL��
�
7DEOLFD������3ULPMHU�UH]XOWDWD�SULNXSOMDQMD�SRGDWDND�X�.DWDVWUX�HPLVLMD�X�RNROLã�..ä��

�]D�VNXSOMDþH�RSDVQRJ�RWSDGD��WLMHNRP�������JRGLQH� ì �
�

��
8�QDV��RSüHQLWR��QHGRVWDMH��SRYH]DQRVW�SULNXSOMHQLK�SRGDWDND�R�RNROLãX�VD�VRFLR�HNRQRPVNLP�UD]YRMHP���SUHNR� LQGLNDWRUD�VWDQMD�RNROLãD�� � ,QGLNDWRUL�VX�VLQWHWL]LUDQL�SRGDFL�NRML�VWDQMH�RNROLãD��RGQRVQR�SRWURãQMX�
SULURGQLK�GREDUD�SRYH]XMX�VD�VRFLR�HNRQRPVNLP�UD]YRMHP��QSU��NROLþLQD�HQHUJLMH�SRWUHEQD�]D�SRYHüDQMH�
GLMHOD�%'3�D����
�
����),1$1&,5$1-(�=$â7,7(�2.2/,â$�
�
������������������������������������������������Í � ÀF¤Kª(­�£9 �¯ ¢
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8ODJDQMHP� ILQDQFLMVNLK� VUHGVWDYD� X� SRVORYH� YH]DQH� X]� ]DãWLWX� RNROLãD� RVWYDUXMX� VH� RVQRYQD� QDþHOD�
SRVWDYOMHQD� =DNRQRP� R� ]DãWLWL� RNROLãD�� SULEDYOMDQMH� SRWUHEQH� GRNXPHQWDFLMH�� VXILQDQFLUDQMH� SURMHNDWD�
]DãWLWH�RNROLãD��SURYR HQMH�PRQLWRULQJD�QDG�SRMHGLQLP�GLMHORYLPD�RNROLãD��SURYR HQMH�VDQDFLMVNLK��PMHUD��
RþXYDQMH�SULURGQLK�]DMHGQLFD��UDFLRQDOQR�NRULãWHQMH�SULURGQLK�L]YRUD��]DãWLWX�L�XQDSUH LYDQMH�VWDQMD�RNROLãD�X�
VNODGX�VD�6WUDWHJLMRP�L�3URJUDPLPD�]DãWLWH�RNROLãD��
�
2EYH]D�ILQDQFLUDQMD�]DãWLWH�RNROLãD�SUHGYL HQD�MH�L�RGUHGEDPD�þODQND�����=DNRQD�R�]DãWLWL�RNROLãD���11��
EU������� L� ��������� 3R� QMHPX� VH� � VUHGVWYD� ]D� RYH� QDPMHQH� RVLJXUDYDMX� X� � GUåDYQRP� SURUDþXQX��
SURUDþXQLPD�åXSDQLMH��RSüLQD�L�JUDGRYD�L�GUXJLK�L]YRUD���,]YMHãüH�R�VWDQMX�RNROLãD��SUHPD�þODQNX�����VDGUåL��
PH X�RVWDOLP��L�SRGDWNH�R�NRULãWHQMX�ILQDQFLMVNLK�VUHGVWDYD�]D�]DãWLWX�RNROLãD��3UHPD�SRGDFLPD�8SUDYQRJ�
RGMHOD� ]D� ILQDQFLMH� L� SURUDþXQ� L]QRVLPR� SUHJOHG� UHDOL]DFLMH� � äXSDQLMVNRJ� SURUDþXQD� ]D� QDPMHQH� ]DãWLWH�
RNROLãD��RGQRVQR�SULURGH���]D�SHULRG�RG�������GR�������JRGLQH��
�=DãWLWD�RNROLãD��������JRGLQD��
,]GDFL��]D�L]UDGX�3URJUDPD�L�QXOWRJ�PMHUHQMD�NDNYRüH�]UDND�QD�SRGUXþMX�.RSULYQLþNR�NULåHYDþNH�åXSDQLMH�
�SODüHQR�=DYRGX�]D�MDYQR�]GUDYVWYR�..ä�««««««««««��«««��������������NQ�
�
6XILQDQFLUDQMH�RGUåDYDQMD�75&��âRGHULFD���SODüHQR�RSüLQL�/HJUDG�«««�������������NQ�
�
=GUDYVWYHQH� PMHUH� ]DãWLWH� þRYMHNRYD� RNROLãD�� HSLGHPLRO�� L� ]GUDY�� ]DãWLWD� �SODüHQR� =DYRGX� ]D� MDYQR�
]GUDYVWYR�..ä��«««««««««««««««««««««««««����������������NQ�
� � � � � � ����������������BBBBBBBBBBBBBBBBBBBBBB�

��������69(8.8312�����������������NQ�
�
�
7DEOLFD�����3UHJOHG�UHDOL]DFLMH�åXSDQLMVNRJ�SURUDþXQD�]D�]DãWLWX�RNROLãD�L��-DYQH�XVWDQRYH�

]D�XSUDYOMDQMH�]DãWLüHQLP�GLMHORYLPD�SULURGH�..ä����������������
�
������
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6XILQDQFLUDQMH� RGUåDYDQMD� 75&� �âRGHULFD��� �ýLQJL�OLQJL�� L� �.DOQLN�� 6WDUL� JUDG�� �� SODüHQR� �8GUX]L�PODGLK�
.DOQLN�««««««««««««««««««««««««««««««�����������NQ�
�
=GUDYVWYHQH� PMHUH� ]DãWLWH� þRYMHNRYD� RNROLãD�� HSLGHPLRO�� L� ]GUDY�� ]DãWLWD� �SODüHQR� =DYRGX� ]D� MDYQR�
]GUDYVWYR�..ä��«««««««««««««««««««««««««����������������NQ�
� � � � � � � BBBBBBBBBBBBBBBBBBBBBB�
� � � � � � ��������69(8.8312������������������NQ�������JRGLQD�
=GUDYVWYHQH� PMHUH� ]DãWLWH� þRYMHNRYD� RNROLãD�� HSLGHPLRO�� L� ]GUDY�� ]DãWLWD� �SODüHQR� =DYRGX� ]D� MDYQR�
]GUDYVWYR�..ä��«««««««««««««««««««««««««����������������NQ�
�������JRGLQD�
6XILQDQFLUDQMH� -DYQH�XVWDQRYH�]D�RGODJDQMH�NRPXQDOQRJ� L�QHRSDVQRJ� WHKQRORãNRJ�RWSDGD�QD�SRGUXþMX�
VMHYHUR]DSDGQH�+UYDWVNH«««««««««««««««««««««�����������NQ�
=GUDYVWYHQH� PMHUH� ]DãWLWH� þRYMHNRYD� RNROLãD�� HSLGHPLRO�� L� ]GUDY�� ]DãWLWD� �SODüHQR� =DYRGX� ]D� MDYQR�
]GUDYVWYR�..ä��«««««««««««««««««««««««««����������������NQ�
� � � � � � � BBBBBBBBBBBBBBBBBBBBBB�
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� � � � � � ���������69(8.8312�����������������NQ�=DãWLWD�SULURGH��
=D��SRWUHEH�-DYQH�XVWDQRYH�XNXSQR�VH�JRGLãQMH�L]GYDMD�L]�äXSDQLMVNRJ�SURUDþXQD������������NXQD��'LR�
WRJ�L]QRVD�VYDNH�JRGLQH�VH�L]GYDMD�]D�SRWUHEH�VDPH�]DãWLWH�SULURGH�L�RGUåDYDQMD�]DãWLüHQLK�SRGUXþMD��
�
9HüLQD� MHGLQLFD� ORNDOQH� VDPRXSUDYH� JRGLãQMH� UHGRYLWR� L]GYDMD� RGUH HQD� VUHGVWYD� QDPLMHQMHQD� ]DãLWL�
RNROLãD���L�WR��QDMYHüLP�GLMHORP�]D�VDQDFLMX�GLYOMLK�RGODJDOLãWD��
�
����'2.80(17$&,-$�=$â7,7(�2.2/,â$�
�
3URJUDP� JRVSRGDUHQMD� RWSDGRP� L]UD HQ� MH�� NDR� SROD]QD� VWXGLMD� X� RåXMNX� ������ JRGLQH� QD� RVQRYX�
SURMHNWQRJ� ]DGDWND� L]UD HQRJ� X� äXSDQLMVNRP� ]DYRGX� ]D� SURVWRUQR� XUH HQMH�� ,DNR� VH� SRGDFL� RYH� YUVWH�
PRUDMX� NRQWLQXLUDQR� DåXULUDWL�� D� SODQVNH� VPMHUQLFH� X� QDþLQX� SRVWXSDQMD� V� RWSDGRP� RE]LURP� QD� YUVWH��
NROLþLQH� L� ORNDFLMH� RWSDGD� VH� X� YLãH� QDYUDWD� PLMHQMDMX�� RYDM� GRNXPHQW� ELR� MH� SROD]LãWH� ]D� VYD� GDOMQMD�
UD]PDWUDQMD�X�VHJPHQWX�RWSDGD��
��
7LMHNRP�������JRGLQH�L]UD HQR�MH�SUYR�,]YMHãüH�R�SRVWXSDQMX�V�NRPXQDOQLP�RWSDGRP�WH�REDYOMDQL�SRVORYL�
YH]DQL� X]� SULNXSOMDQMH� L� L]UDGX� GRNXPHQWDFLMH� -DYQH� XVWDQRYH� ]D� UHJLRQDOQR� SRVWXSDQMH� V� NRPXQDOQLP�
RWSDGRP��GRNXPHQWDFLMD�-DYQH�XVWDQRYH�]D�RWSDG��MH�QDYHGHQD�X�SRJODYOMX�,,��������
�
3ODQRYL� LQWHUYHQFLMD� X� ]DãWLWL� RNROLãD� L]UD HQL� VX� ]D� JUDGRYH�.RSULYQLFX� L� XU HYDF�� GRN� MH� NULåHYDþNL� X�
L]UDGL�� 2SüLQNVL� MRã� QLVX� L]UD HQL�� 6OLMHGL� L� L]UDGD� 3ODQD� LQWHUYHQFLMD� X� ]DãWLWL� RNROLãD� ]D� SRGUXþMH�
.RSULYQLþNR�NULåHYDþNH� åXSDQLMH� NRMHJ� L]UD XMH� 6OXåED� XUHGD� åXSDQD� L� 6WUXþQR� SRYMHUHQVWYR� ]D� L]UDGX�
3ODQD���
7LMHNRP�������L�������JRGLQH�L]UD LYDQD�VX�,]YMHãüD�R�HNRORãNLP�QHVUHüDPD��L]YDQUHGQLP�GRJD DMLPD��WH�
HOHPHQWDUQLP�QHSRJRGDPD�QD�SRGUXþMX�..ä�þLML�QRVLWHOML� L]UDGH�VX�ELOL�6OXåED�XUHGD�åXSDQD�L�äXSDQLMVNL�
HNR�VWRåHU��
6WXGLMH�XWMHFDMD�QD�RNROLã�]D�SRMHGLQH�]DKYDWH�X�RNROLãX�QDYHGHQH�VX�X�SRJODYOMX�,,,�����
8�QDUHGQRP�UD]GREOMX�VOLMHGL�L�L]UDGD�3URJUDPD�]DãWLWH�RNROLãD�NDR�SODQVNRJ�GRNXPHQWD�]DãWLWH�RNROLãD��
äXSDQLMVNL� SURVWRUQL� SODQ�� NRML� ]QDWQLP�GLMHORP�REXKYDüD� L� SRGUXþMX� ]DãWLWH� RNROLãD� L]UD HQ� MH� � X� VUSQMX�
������JRGLQH��
,]YMHãüH�R�VWDQMX�X�SURVWRUX�V�SURJUDPRP�PMHUD�L]UD HQR�MH�X�OLSQMX�������L�YULMHGL�GR�������JRGLQH��,]UDGD�
QRYRJ�,]YMHãüD�RþHNXMH�VH�WLMHNRP�������JRGLQH�� 
�
�
�
�
�
3RWUHED�L]UDGH�QRYH�L�L]PMHQH�L�GRSXQH�SRVWRMHüH�GRNXPHQWDFLMH�NRMD�REXKYDüD�GMHODWQRVW�]DãWLWH�RNROLãD��� × 3URVWRUQL�SODQ�SRGUXþMD�SRVHEQLK�RELOMHåMD�]D�ULMHNX�'UDYX��33332�ULMHNH�'UDYH��× 3URVWRUQL�SODQ�SRGUXþMD�SRVHEQLK�RELOMHåMD�.DOQLND���33332�.DOQLND��× 3URVWRUQL�SODQ�SRGUXþMD�SRVHEQLK�RELOMHåMD�]D�SMHãþDUH� XU HYDþNH�3RGUDYLQH�× 3URJUDP�]DãWLWH�RNROLãD�..ä�L�ORNDOQL�SURJUDPL��MHGLQLFD�ORNDOQH�VDPRXSUDYH��× 6WXGLMD� VDQDFLMH� SRWRND� %LVWUD� L� GUXJLK� RQHþLãüHQLK� SRWRND�NDQDOD� QD� SRGUXþMX� ..ä� �XWMHFDM�

RWSDGQLK�YRGD�QD�VWDQMH�RNROLãD��× 6WXGLMD�]DãWLWH�SRYUãLQVNLK�L�SRG]HPQLK�YRGD�QD�SRGUXþMX�..ä�× ,]YMHãüH�SUDüHQMD�VWDQMD�RNROLãD��WOR��]UDN��SRYUãLQVNH�L�SRG]HPQH�YRGH��QD�SRGUXþMX�..ä�× ,]YMHãüH�R�SURYHGHQLP�LQVSHNFLMVNLP�QDG]RULPD�WH�L]UHþHQLP�PMHUDPD�X�SRGUXþMX�]DãWLWH�RNROLãD�
WH�LVWR�L]�SRGUXþMD�]DãWLWH�SULURGH�× 7HNXüD�GRNXPHQWDFLMD�L]�SRGUXþMD�SRVWXSDQMD�V�NRPXQDOQLP��LQGXVWULMVNLP�L�VURGQLP�RWSDGRP�× 6WXGLMD�]EULQMDYDQMD�RSDVQRJ�RWSDGD�QD�SRGUXþMX�..ä�× 6WXGLMD�]EULQMDYDQMD�RWSDGD�DQLPDOQRJ�SRULMHNOD�QD�SRGUXþMX�..ä�× 6WXGLMD�DQDOL]H�JHRORãNR�SHGRORãNLK�RELOMHåMD�WDOD�QD�SRGUXþMX�..ä���$JURQRPVNL�IDNXOWHW��× 6WXGLMD�VWDQLãQLK�WLSRYD�QD�RVQRYX�&25,1(�NODVLILNDFLMH��YH]DQR�X]�33332�H��× ,]UDGD�NDUDWD�]D�NDUWLUDQMH�VWDQLãQLK�WLSRYD�× 6WXGLMD�±�8WMHFDM�RQHþLãüHQMD��SRULMHNORP�L]�LQGXVWULMH�QD�VWDQMH�RNROLãD�..ä�× 6WXGLMD�±�8WMHFDM�RQHþLãüHQMD��SRULMHNORP�L]��SROMRSULYUHGH�QD�VWDQMH�RNROLãD�..ä�.RQWUROD�XWMHFDMD�
SROMRSULYUHGH�QD�NYDOLWHWX�SRG]HPQLK�YRGD��× 3HVWLFLGL��SRVWRMDQD�L�KODSOMLYD�RUJDQVND�RQHþLãüHQMD�X�RNROLãX�..ä�× .YDOLWHWD� WDOD� SUHPD� PLNURELRORãNLP� LQGLNDWRULPD� �SORGQRVW� L� RQHþLãüHQMH�� HNRWRNVLþQRVW�
SROXWDQDWD��× $QDOL]D� NYDOLWHWH� NUPH� QDPLMHQMHQH� SUHKUDQL� VWRNH� QD� REUDGLYLP� SRYUãLQDPD� ..ä� RE]LURP� QD�
VDGUåDM� RQHþLãüXMXüLK� WYDUL� �WHãNL� PHWDOL�� SHVWLFLGL�� XQRV� JHQHWLþNL� L]PLMHQMHQRJ� VMHWYHQRJ�
PDWHULMDOD�L�VO���× 6WXGLMD�HUR]LMH�WDOD�QD�SRGUXþMX�..ä�
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× 6WXGLMH�VDQDFLMH�XJURåHQLK�SRGUXþMD��YRGH��]UDN��WOR��× .DUWLUDQMH�XJURåHQLK�ELOMQLK�L�åLYRWLQMVNLK�YUVWD�QD�SRGUXþMX�..ä�× 3URMHNW�RGUåDYDQMD�]DYLþDMQLK��ELOMQLK�VRUWL� L�SDVPLQD�GRPDüLK�åLYRWLQMD� � ²
µ
­
§@Ù�­�£-¨ °�¨ ¡ ¤�°�© ¤ðå�¨ µ�¡ ¨ Ù�°�¨ å£5­�°�­�ª�±�¯ ¦ ±�¡ ¤-¨�°�¢�¬(¦ ¤�°
ª(¤-¨ ²(¸�­�¡ °�­
§5§�¢�°�¬
ª(­
§-£5¤�¦ ¢�¡ ¨ © ¤�¯ ¤
¹× 6WXGLMH� LVWUDåLYDQMD� VSHFLILþQRVWL� IORUH� L� IDXQH�3RGUDYLQH� L� NDOQLþNRJ� SULJRUMD� �PRJXüD�X�VNORSX�
GLSORPVNLK�L�PDJLVWDUVNLK�UDGRYD��VXUDGQMD�VD�30)�RP�6YHXþLOLãWD�X�=DJUHEX��× ,]PMHQH�L�GRSXQH�SURVWRUQLK�SODQRYD�MHGLQLFD�ORNDOQH�VDPRXSUDYH�× ,]YMHãüH�R�VWDQMX�RNROLãD�±�VYDNH���JRGLQH�× ,QYHQWDUL]DFLMD�ELRORãNH�UD]QROLNRVWL�SRGUXþMD�..ä�× ,]UDGD�NDUWL�EXNH��%URGDUVNL�LQVWLWXW��=DJUHE��× ,]YMHãüH�R�]GUDYVWYHQRM�LVSUDYQRVWL��QDPLUQLFD�QD�WUåLãWX�XQXWDU�..ä��XNOMXþXMXüL�*02�QDPLUQLFH��× ,]YMHãüH�R�]GUDYVWYHQRM�LVSUDYQRVWL��QDPLUQLFD�NDR�LQGLNDWRUX�RQHþLãüHQMD�RNROLãD����

2G�YHOLNH�MH�YDåQRVWL�REMHGLQMDYDQMH�L�VLVWHPDWL]DFLMD�VYLK�UDVSRORåLYLK�SRGDWDND�NRML�VH�RGQRVH�QD�SULURGX�L�
RNROLã� WH�SUDüHQMH�VWDQMD�RNROLãD��X�VYLP�QMHJRYLP�VDVWDYQLP�GLMHORYLPD��NDR� L�SULND]� LVWLK�X�JHRJUDIVNR�
LQIRUPDFLMVNRP�VXVWDYX��*,6�X���
7UHED�QDJODVLWL�GD�VX�VYL�SRGDFL�R�NYDOLWHWL�RNROLãD��PD�NROLNR�ELOL���MDYQRVWL�QHSULKYDWOMLYL��MDYQL�SRGDWDN�NRML�
WUHED�ELWL�GRVWXSDQ�VYLP�]DLQWHUHVLUDQLPD��RVLP�X�VOXþDMX�þO����=DNRQD�R�SUDYX�QD�SULVWXS�LQIRUPDFLMDPD���D�
QHSULGUåDYDQMH�WRJD��]DNRQVNL�NDåQMLY�SRVWXSDN���
����35(*/('��/2.$&,-$��1$-9(û,+�,=925$��237(5(û(1-$��2.2/,â$�
�����1(*$7,91,0�87-(&$-,0$������
�
2SWHUHüHQMD� RNROLãD� QH� SRWMHþX� VDPR� RG� UD]QLK� REOLND� RQHþLãüHQMD�� � RGQRVQR� L]YRUD� HPLVLMD�� YHü� VH�
RGQRVH�L�QD�VYH�QHJDWLYQH�XWMHFDMH�NRML�NYDOLWDWLYQR��NYDQWLWDWLYQR��HVWHWVNL�L�NUDMREUD]QR�XPDQMXMX�QMHJRYX� NYDOLWHWX� �HNVSORDWDFLMD� PLQHUDOQLK� VLURYLQD�� HUR]LMD� WDOD�� ]DKYDWL� � JUDGQMH�� SUHQDPMHQH��
SUHXUH HQMD�GLMHORYD�RNROLãD��XQRãHQMH�DORKWRQLK�YUVWD�ELOMDND� L� åLYRWLQMD�NRMH� UHPHWH�ELRORãNX� UDYQRWHåX�
HNRVXVWDYD��SURL]YRGQMD�EXNH� L�YLEUDFLMD��QHSULPMHUHQD�JUDGQMD��QHSURYR HQMH�SRWUHEQLK�DNWLYQRVWL�SRSXW�
SURþLãüDYDQMD�RWSDGQLK�YRGD���L]JUDGQMH�VXVWDYD�SRWUHEQH�LQIUDVWUXNWXUH�RGYRGQMH�L�YRGRRSVNUEH��VDQLUDQMD�
XJURåHQLK�VWDQLãWD�L�VO���
�3RWHQFLMDOQL� WRþNDVWL� L� GLIX]QL� L]YRUL� RQHþLãüHQMD� L� RSWHUHüHQMD� RNROLãD� VX�� ]DSUDYR� QD� VYLP�ORNDFLMDPD�JGMH�SRVWRMH� LQIUDVWUXNWXUQL� VXVWDYL�� LQGXVWULMH�� WHKQRORãNL� SURFHVL� L�JGMH�VH�REDYOMDMX�LQYD]LYQL�]DKYDWL�X�RNROLãX�WH�MH�PRJXüH�]ELYDQMH�ELOR�NDNYRJ�DNFLGHQWD��1DYRGLPR�QDM]QDþDMQLMH��
������
���SRGUXþMD�QDIWQLK�L�SOLQVNLK�SROMD�V�DNWLYQLP�EXãRWLQDPD�L�LVSODþQLP�MDPDPD��NRMH�VX�X�XSRUDEL�
���WUDVH�QDIWRYRGD�L�SOLQRYRGD�
��SRGUXþMH�SODQLUDQH�JUDGQMH�+(�1RYR�9LUMH�
��SRGUXþMH�YHüLK�PDJLVWUDOQLK�SURPHWQLFD�±�SRVWRMHüLK�L�SODQLUDQLK�
��SRGUXþMD�YHüHJ�LQWHQ]LWHWD�SROMRSULYUHGQH�SURL]YRGQMH�
��JUDGRYL�NDR�SRGUXþMD�NRQFHQWUDFLMH�LQGXVWULMH��L]YRUD�RUJDQVNRJ�L�DQRUJDQVNRJ�RSWHUHüHQMD�RNROLãD���
��QDURþLWR�LQGXVWULMVND�]RQD��'DQLFD�X�.RSULYQLFL�
��SRGUXþMD�EHVSUDYQR�VDJUD HQLK�REMHNDWD�
���YHüL�FHVWRYQL�L�åHOMH]QLþNL�SUDYFL�
���SRGUXþMD�QHREXKYDüHQD�RUJDQL]LUDQLP�RGYR]RP�RWSDGD�L��QMHJRYLP�VDQLWDUQLP�RGODJDQMHP��LOL�GUXJLP��
���REOLNRP�]EULQMDYDQMD��
��VYD�QDVHOMD�EH]�L]JUD HQRJ�VXVWDYD�RGYRGQMH�L�XþLQNRYLWRJ��SURþLãüDYDQMD�RWSDGQLK�YRGD�
��SODQLUDQD�QRYD�HNVSORDWDFLMVND�SROMD�PLQHUDOQLK�VLURYLQD��QDURþLWR�X�GUDYVNRP�SRGUXþMX�
���VNODGLãWD�HNVSOR]LYQLK�VUHGVWDYD�YRMQH�L�GUXJH�QDPMHQH�
��EHQ]LQVNH�SRVWDMH�L�DXWRPHKDQLþDUVNH�UDGLRQLFH��IRWRODERUDWRULML��
��VNODGLãWD�OMHNRYD��PHGLFLQVNH�RSUHPH��NHPLNDOLMD��OMHNDUQH�L�SROMRDSRWHNH��LQGXVWULMH�NRMH�NRULVWH�
���]DSDOMLYH��DJUHVLYQH�L�GUXJH�WYDUL�RSDVQLK�VYRMVWDYD�
��SRGUXþMD�IDUPL�NRMH�QHPDMX�L]JUD HQ�DGHNYDWDQ�VXVWDY�]DãWLWH�SRG]HPQLK�YRGD�
���REUDGD��VNODGLãWHQMH�L�SULMHYR]�UD]QLK�YUVWD�HQHUJHQDWD��FMHYRYRGLPD�L�WUDQVSRUW�SURPHWQLFDPD��
���SRGUXþMD�L]ORåHQD�SRWHQFLMDOQR�YHüLP�HPLVLMDPD�]UDþQLK�SROXWDQDWD�VXNODGQR�SURYHGHQLP�SUDüHQMLPD��
���VWDQMD�RNROLãD�
�
7UDVH�����N:�L�����N:�GDOHNRYRGD�WDNR HU�VH�PRJX�VPDWUDWL�RSWHUHüHQMHP�RNROLãD�X�REOLNX�HOHNWURVPRJD�
NRML�L]D]LYDMX�X�EOLåHP�SRGUXþMX��
�
�.RQNUHWQD�XJURåHQD�SRGUXþMD� �RQHþLãüHQD� LOL�QD�GUXJL�QDþLQ�XJURåHQD��QD�SURVWRUX�.RSULYQLþNR�NULåHYDþNH�åXSDQLMH�VX��NDUWRJUDP�������
���SUDRQLFD�YDJRQD�%RWRYR�
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���YRGRWRFL�NDQDOL�±��NROHNWRUL�RWSDGLK�YRGD�JUDGRYD�L�SULSDGDMXüH�LQGXVWULMH��SRWRN�%LVWUD�.RSULYQLþND��
����ýLYLüHYDF��*ORJRYQLFD�VD�SULYUHPHQLP�LVSXVWLPD�X�.RUXãNX�L�9UWOLQ�
���NDQDO�.RPDUQLFD��D�X�PDQMRM�PMHUL�L��=GHOMD��WH�*OLERNL��%LNHã��9UDWQHF����GHSRQLMH��NRPXQDOQRJ�RWSDGD�þLMD�VDQDFLMD�QLMH�GR�NUDMD�LOL�XRSüH�REDYOMHQD��3HVNL��3LãNRUQLFD������,YDQþLQR���EUGR�L�GUXJH��
���]QDþDMQL�NUDMROLN�.DOQLN���X�SRGUXþMX�NDPHQRORPD�9RMQRYHF�
���SRGUXþMH�YULMHGQRJ�HNRVXVWDYD�V�HQGHPLþQLP�ELOMQLP�]DMHGQLFDPD�SUHGORåHQR�]D�]DãWLWX���HNSORDWDFLMVNR��
���SROMH�'UDJDQFL�QD�NDOLQRYDþNLP�SLMHVFLPD�
���YRGR]DãWLWQD�L�SODQLUDQD�YRGR]DãWLWQD�SRGUXþMD��,YDQãþDN��7UVWHQLN��9UDWQR�� XU HYDF��'HORYL�WH�/LSRYDF����
���2VLMHN�9RMDNRYDþNL��
���SRGUXþMD�REUDGH�L�XWLVNLYDQMD�LQGXVWULMVNRJ�RSDVQRJ�RWSDGD�.DO���L�SODQLUDQD�0RO���WH�RVWDOH�NRULãWHQH��
���LVSODþQH�MDPH��NDR�L�PMHVWD�PDQLSXODFLMH��WUDQVSRUWD�L�REUDGH�RSDVQLP�WYDULPD��X�RNYLUX�SURL]YRGQMH��
���QDIWH�L�SOLQD�
�
�
���
.DUWRJUDP�����3RGUXþMD�XJURåHQRJ�RNROLãD�X�.RSULYQLþNR�NULåHYDþNRM�åXSDQLML�

�������LVWDNQXWD�VX��ãUDIXURP��VWDQMH�������JRGLQH���
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1D� SLWDQMH� NDNYR� MH� VWDQMH� RNROLãD� X� .RSULYQLþNR�NULåHYDþNRM� åXSDQLML� QLMH� PRJXüH� GDWL�
MHGQRVWDYDQ� L� MHGQR]QDþDQ� RGJRYRU� MHU� QH� SRVWRML� GHWDOMQR� L� VXVWDYQR� SUDüHQMH� VDVWDYQLFD�
RNROLãD� PMHUHQMHP� ]D� QMLK� NDUDNWHULVWLþQLK� SDUDPHWDUD� QLWL� SRVWRMH� GRJRYRUHQL� VSHFLILþQL�
SRND]DWHOML� �LQGLNDWRUL�� NRMLPD� EL� VH� SUDWLOH� SURPMHQH� X� VWDQMX� RNROLãD� QD� FLMHORP� GUåDYQRP�
SRGUXþMX� �PRJXüQRVW� XVSRUHGEH� V� GUXJLP� åXSDQLMDPD��� =ERJ� WRJD�� PLãOMHQMD� PRJX� ELWL�
SRGLMHOMHQD�±�MHGDQ�MH�VWDY�GD�MH�VWDQMH�RNROLãD�YUOR�GREUR��SRJRWRYR�X�XVSRUHGEL�VD�HXURSVNLP�
GUåDYDPD�� GRN� MH�� LVWR� WDNR�� PRJXüH� VPDWUDWL� GD� MH� RNROLã� X� SRMHGLQLP� GLMHORYLPD� ]QDWQR�
RQHþLãüHQ�� RVRELWR� RE]LURP� QD� YUOR� ORãH� VWDQMH� YRGRWRND�� UHFLSLMHQDWD� RWSDGQLK� YRGD� WULMX�
åXSDQLMVNLK� JUDGRYD�� 6YH� GRN� VH� X� ,]YMHãüLPD� R� RNROLãX� QH� SRþQX� ]DNRQVNL� SULPMHQMLYDWL�
VSRPHQXWL� LQGLNDWRUL�� D� PRQLWRULQJ� RNROLãD� NRQWLQXLUDQR� SURYRGLWL�� QLMH� PRJXüD� GRYROMQR�
REMHNWLYQD� RFMHQD� QMHJRYH� NYDOLWHWH�� YHü� VDPR� SULND]� HYLGHQWQLK� SRMDYD� L� SULOLND� X� RNROLãX��
GMHORPLþQR�XWHPHOMHQLK�QD�VWUXþQLP�LVWUDåLYDQMLPD��
�
(NRORãNL�QDMNULWLþQLMD�SRGUXþMD��VX��RSüHQLWR��
�
����RQHþLãüHQMH�SRYUãLQVNLK�YRGD�QHSURYR HQMHP�VXVWDYD�SURþLãüDYDQMD�RWSDGQLK�YRGD�
����XJURåHQRVW�SRG]HPQLK�SLWNLK�YRGD�±�RWSDGQH�YRGH��RWSDG��SROMRSULYUHGD��]DKYDWL�X�SURVWRUX��
����QHSRVWRMDQMH�SUHYHQWLYQLK�PMHUD�]DãWLWH�]D�SRWHQFLMDOQD�YRGRFUSLOLãWD�����GLYOMH�GHSRQLMH��L�VDQDFLMD�RGODJDOLãWD�����QHOHJDOQD�HNVSORDWDFLMD�PLQHUDOQLK�VLURYLQD�����QHNRQWUROLUDQD�SULPMHQD��]DãWLWQLK��VUHGVWDYD�X�SROMRSULYUHGL�����QHGRYROMQD�NRQWUROD�VYRMVWDYD�WDOD�L��SRVOMHGLþQR��QHSURYR HQMH�VDQDFLMH�NDOFLILNDFLMRP�L�GUXJLP�
����PMHUDPD����QHSURYR HQMH�NRQWLQXLUDQRJ�RVPLãOMHQRJ�VXVWDYD�SUDüHQMD�VWDQMD�RNROLãD��RGQRVQR���PRQLWRULQJD�±�
����]UDND��YRGD��WOD�L�QHSR]QDYDQMH��QXOWRJ��VWDQMD�SR�SLWDQMX�RQHþLãüHQMD�RNROLãD�]ERJ�PDQMND�HJ]DNWQLK��
����PMHUQLK�SRND]DWHOMD�WH�QHGRVWDWDN�SUH]HQWDFLMH�UH]XOWDWD�SRVWRMHüLK�SRYUHPHQLK�PRQLWRULQJD��
9H]DQR�X]�SUREOHP�QHSRVWRMDQMD�NRQWUROQRJ�PRQLWRULQJD�FMHORNXSQRJ�RNROLãD��SRWUHEQR�MH�LVWDNQXWL�GD�VH�R�
VWYDUQRP� VWDQMX� XJURåHQRVWL� L� RQHþLãüHQRVWL� ]UDND�� WOD� L� YRGD�PRåH� JRYRULWL� VDPR� QDþHOQR�� QD� WHPHOMX�
LVNXVWYHQLK�SRGDWDND�LOL�SRMHGLQDþQLK��L]YDQUHGQLK�L�SRYUHPHQLK�PMHUHQMD�L]YMHVQLK�SDUDPHWDUD�NRML��EXGXüL�
VH� UDGH�SUHULMHWNR��QHSRWSXQR� L� SUHNUDWNR��PRJX�GDWL� LVNULYOMHQX�VOLNX� L]YRUD�HPLVLMH�RQHþLãüXMXüLK� WYDUL� L�
VWDQMD� RNROLãD� RSüHQLWR�� 3UDüHQMH� VWDQMD� RNROLãD� ]D� SRGUXþMH� FLMHOH� äXSDQLMH� RE]LURP� QD� VDGUåDM�
RQHþLãüXMXüLK� WYDUL� L� GUXJH�SULWLVNH�QD�RNROLã�� � WUHQXWQR�VH�QH�SURYRGL�X�QHNRP�NRQWLQXLWHWX�QL� ]D� MHGQX�
VDVWDYQLFX�RNROLãD�±�]UDN��YRGX��WOR��7HQGHQFLMD�MHGLQLFD�ORNDOQH�VDPRXSUDYH�GD�RGXVWDMX�RG�SURYR HQMD�
]DNRQVNLK�RGUHGEL�X�VPLVOX�SUDüHQMD�VWDQMD�RNROLãD�QLMH�SULKYDWOMLYD�WH�RYDNYD�,]YMHãüD�JXEH�VYRM�VPLVDR�MHU�
QH� PRJX� REMHGLQLWL� � UH]XOWDWH� � DQDOL]H� VWDQMD� � L� GDWL� RGJRYDUDMXüH� VPMHUQLFH� X� SURJUDPX�PMHUD� ]DãWLWH�
RNROLãD��
�
=DNOMXþQR�� WHPHOMHP� VYHJD� QDYHGHQRJ�PRJXüH� MH� VDPR�QDþHOQR� NRQVWDWLUDWL� GD� MH� RNROLã� �.RSULYQLþNR�
NULåHYDþNH�åXSDQLMH��UHODWLYQR�GREUR�XãüXYDQ��QDURþLWR�X�RGQRVX�QD�SRMHGLQD�SRGUXþMD�]HPDOMD�(XURSVNH�
XQLMH�NRMD��RVRELWR�X�SRJOHGX�SLWNH�YRGH�L�]UDND��QLVX�X�SUHGQRVWL���
�
âWR�VH��SDN��WLþH�UHJLRQDOQLK�UD]PMHUD��RGQRVQR�VXVMHGQLK�åXSDQLMD��VWDQMH�RNROLãD�MH�VHJPHQWDUQR�EROMH�ãWR�
VH� WLþH� RþXYDQRVWL� QDMYUHGQLMLK� SULURGQLK� SRGUXþMD� �ULMHND� 'UDYD�� SULJRUMH��� GRN� VX� X� RVWDOLP� SRGUXþMLPD�
SRGMHGQDND� RSWHUHüHQMD� RNROLãD�� 'HWDOMQLMD� RFMHQD� ELOD� EL� SUHVXEMHNWLYQD� ]ERJ� YHü� QDYHGHQRJ� PDQMND�
LVWUDåLYDQMD�QD�SUDüHQMX�VWDQMD�RNROLãD�L�PMHUOMLYLK��HJ]DNWQLK�SRND]DWHOMD���6WDQMH�RNROLãD�L�SURYR HQMD�PMHUD�]DãWLWH�RNROLãD�MH�VOLMHGHüH��
�$���=5$.�
�
=DPMHWQLMD�RQHþLãüHQMD�]UDND�NRMD�EL�XSXüLYDOD�QD�DODUPDQWQR�VWDQMH�QLVX�]DPLMHüHQD�WLMHNRP�UD]GREOMD�
LQWHQ]LYQLMHJ�SUDüHQMD�LPLVLMH�RG�VWUDQH�RYODãWHQH�XVWDQRYH��8�UD]GREOMX�QHPMHUHQMD�QH�SRVWRMH�LQGLNDFLMH�
NRMH�EL�XSXüLYDOH�QD�YHüD�RQHþLãüHQMD��ãWR�QH�]QDþL�GD�NRQVWDQWQR�L]ODJDQMH�QLåLP�LOL�SRYUHPHQR�L]ODJDQMH�SRYLãHQLP�NRQFHQWUDFLMDPD�SROXWDQDWD�QH�GMHOXMH�QHJDWLYQR�QD�RNROLã�L�OMXGVNR�]GUDYOMH��WH�MH��PRQLWRULQJ�NDNYRüH�]UDND� L�PHWHRURORãNLK�XYMHWD�SRWUHEQR�QDVWDYLWL� L�SURãLULWL�RSVHJRP�SUDüHQLK�SDUDPHWDUD�
�XNOMXþLWL� L� XWYU LYDQMH� VWXSQMD� RQHþLãüHQMD� RERULQD� WH� SRVUHGQH� SRND]DWHOMH� NDNYRüH� ]UDND� SRSXW�
RSDåDQMD� SURPMHQD� QD� ELOMNDPD�� ELRORãNLP� QDOD]LPD�� JUD HYLQDPD� WH� LVWRYUHPHQR� VD� SUDüHQMHP�
SROXWDQDWD�� YUãLWL� PMHUHQMH� � L� VYLK� PLNURPHWHRURORãNLK� SDUDPHWDUD� � UHOHYDQWQLK� ]D� WUDQVSRUW�� GLIX]LMX� L�
NXPXODFLMX�RQHþLãüHQMD�±�EU]LQD�L�VPMHU�YMHWUD��WHPSHUDWXUD�L�UHODWLYQD�YODJD�]UDND��WODN�]UDND�L�GU�����6YH�
VWURåL�HXURSVNL�SURSLVL�QDODåX�SUDüHQMH�XWMHFDMD�SURPHWD�� LQGXVWULMH�� ORåLãWD�� WH�NRQWUROX�HPLVLMH�þHVWLFD�X�
]UDN��VWDNOHQLþNLK�SOLQRYD�L�SRMDYX�SUL]HPQRJ�R]RQD��2E]LURP�QD�YHüH�SRWHQFLMDOQH�RQHþLãüLYDþH�SULVXWQH�
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QD�SRGUXþMX�..ä��,1$�G�G����SUDüHQMH�VWDQMD�]UDND�WUHEDOR�EL�ELWL�NRQWLQXLUDQR�L�VYDNRGQHYQR�X����VDWQRP�
UD]GREOMX��=D�RFMHQX�NYDOLWHWH�]UDND��RGUH HQRJ�SRGUXþMD�QHPD�GRYROMQR�SRND]DWHOMD���
�
3UHPD�=DNRQX�R�]DãWLWL�]UDND��11�EU�����������MHGLQLFH�ORNDOQH�VDPRXSUDYH�QDGOHåQH�VX�]D�NDNYRüX�]UDND�QD�VYRP�SRGUXþMX��WH�RYLVQR�R�NDWHJRULML�NDNYRüH�]UDND�REYH]QH�VX�XVSRVWDYLWL�SRGUXþQX�PUHåX�SUDüHQMD�NDNYRüH� ]UDND�� GRQRVLWL� SURJUDPH� ]DãWLWH� L� SREROMãDQMD� NDNYRüH� ]UDND� NDR� L� � GRQLMHWL� VDQDFLMVNL�SURJUDP� ]D� VYRMH� SRGUXþMH� DNR� VX� SUHNRUDþHQH� JUDQLþQH� YULMHGQRVWL� NDNYRüH� ]UDND�� 3RGDFL� � NDNYRüH�
]UDND� L]�SRGUXþMQH�PUHåH�VX� MDYQL� L�REMDYOMXMX�VH� MHGQRP�JRGLãQMH�X�VOXåEHQRP�JODVLOX� MHGLQLFH� ORNDOQH�
VDPRXSUDYH��3UDYQH�L�IL]LþNH�RVREH�NRMH�SUHGVWDYOMDMX�L]YRU�RQHþLãüHQMD�]UDND�GXåQH�VX�SULMDYLWL�L]YRU�åXSDQLMVNRP�
XUHGX��RVLJXUDWL�UHGRYQR�SUDüHQMH�HPLVLMH�L]�L]YRUD�WH�UHGRYQR�GRVWDYOMDWL�SRGDWNH�X�NDWDVWDU�HPLVLMD�X�
RNROLã��2QHþLãüLYDþ�MH�GXåDQ�RVLJXUDWL�L�ILQDQFLUDWL�SULPMHQX�PMHUD�]D�VPDQMLYDQMH�RQHþLãüHQMD�]UDND�QD�
SRGUXþMLPD�JGMH�VX�SUHNRUDþHQH�SUHSRUXþHQH�YULMHGQRVWL��39���NDNYRüH�]UDND��SRGUXþMH�GUXJH�NDWHJRULMH�
NDNYRüH�]UDND��NDR�EL�VH�SRVWLJOH�39��8�SRGUXþMX�,,,�NDWHJRULMH�NDNYRüH�]UDND�RQHþLãüLYDþ�MH�GXåDQ�L]UDGLWL�L�SULPLMHQLWL�VDQDFLMVNL�SURJUDP��
9HüL�PRJXüL�RQHþLãüLYDþL�]UDND�QD�SRGUXþMX�äXSDQLMH�VX��WHKQRORãNL�SURFHVL��SURL]YRGQMH�QDIWH�L�SOLQD�,1$�
G�G���JUDG�.RSULYQLFD�VD�LQGXVWULMRP��XQXWDU�JUDGD�L��LQGXVWULMVND�]RQD�'DQLFD���JUDG�.ULåHYFL�VD�LQGXVWULMRP��
$VIDOWQD�ED]D�1RYLJUDG�3RGUDYVNL��JUDG� XU HYDF��SRGUXþMH�NDPHQRORPD�9RMQRYHF�L�GU��
�3UHPD�SRGDFLPD�.(2�D���LQGXVWULMVND�SRVWURMHQMD�VX�QDMYHüL�L]YRU�RQHþLãüHQMD�]UDND��GRN�SUHRVWDOLK�RNR�
����XGMHOD� þLQH� L]YRUL�SURFHVQH� WHKQRORJLMH� L�JULMDQMD��1DMYHüL� XGLR�RQHþLãüHQMD� ]UDND�X�.RSULYQLþNR�
NULåHYDþNRM� åXSDQLML� SRWMHþH� RG� DQRUJDQVNLK� SOLQRYD� NRMH� HPLWLUDMX� QHHQHUJHWVNL� L]YRUL� � �� LQGXVWULMVND�
SRVWURMHQMD�� �2G�XNXSQLK� DQRUJDQVNLK� SOLQRYD� � �VWDNOHQLþNL� SOLQ��&2 ý �JRWRYR��������� W�JRGLQX�� LPD�
QDMYHüL�SRVWRWDN�XGMHOD��JRWRYR������GRN�GXãLNRYL�RNVLGL�SUHUDþXQDQL�QD�12Ï ��NDR�L��&2��62Ï L�GUXJL þLQH��SUHRVWDOL�VDVWDY�HPLVLMH���9HOLNH�NRQFHQWUDFLMH�HPLWLUDQRJ�XJOMLþQRJ�GLRNVLGD��XJODYQRP��VX�SRVOMHGLFD�UDGD�
WHKQRORãNLK� SURFHVD� SURL]YRGQMH� QDIWH� L� SOLQD� LQGXVWULMH� ,1$� G�G�� QD� HNVSORDWDFLMVNLP� SROMLPD� XQXWDU�
äXSDQLMH��,]D� DQRUJDQVNLK� SOLQRYD� NRMH� HPLWLUDMX� LQGXVWULMVND� SRVWURMHQMD�� SR� XGMHOX� HPLVLMH� VOLMHGH� DQRUJDQVNL�SOLQRYL� � SRULMHNORP�RG�JULMDQMD� �RNR������� W�JRG����D�]DWLP�DQRUJDQVNL�SOLQRYL� L]�SURFHVQH� WHKQRORJLMH�
�RNR�������W�JRG����8NXSQD�HPLVLMD�SUDãLQH� L�RUJDQVNLK�SOLQRYD� L�SDUD� MH�YUOR�PDOD�X�XVSRUHGEL�VD�NROLþLQRP�DQRUJDQVNLK�
SOLQRYD� HPLWLUDQLK� L]� LQGXVWULMVNLK� SRVWURMHQMD�� 8NXSQD� HPLWLUDQD� SUDãLQD�� QDMYHüLP� GLMHORP� MH� SUDãLQD�
QDVWDOD��L]JDUDQMHP�XOMD��GHWDOMQLML�SRGDFL�GRVWXSQL�X�åXSDQLMVNRP�NDWDVWUX�HPLVLMD�X�RNROLã���
�6XVWDYQD�PMHUHQMD�HPLVLMH� RQHþLãüXMXüLK� WYDUL� SURYRGH� VH� NRG� YUOR�PDORJ� EURMD� RQHþLãüLYDþD� �QSU�� ,1$�
G�G�����%���92'(��
3RG]HPQH�SLWNH�YRGH�VX�RG�VWUDWHãNRJ�LQWHUHVD�]D�äXSDQLMX�L�ãLUH�SRGUXþMH��9RGD�MH�MHGDQ�RG�QDMYDåQLMLK�
UHVXUVD�.RSULYQLþNR�NULåHYDþNH�åXSDQLMH�� DOL� L� MHGDQ�RG�QDMXJURåHQLMLK� UHVXUVD��9HOLNH� UH]HUYH�NYDOLWHWQH�
SLWNH�YRGH�QDOD]H�VH�X�DOXYLMX�ULMHNH�'UDYH�NRMH�MH��XMHGQR��SRGUXþMH�]QDWQLK�OMXGVNLK�DNWLYQRVWL�L�]DKYDWD���
�1D� FUSLOLãWX� ,YDQãüDN� � ]DGQMLK� JRGLQD� NDNYRüD� SRG]HPQLK� YRGD� VH� SRJRUãDOD� ]ERJ� XVWUDMQRJ� SRUDVWD�
VDGUåDMD�QLWUDWD�QD�UD]LQX��RG�SUHNR���PJ1�O�ãWR�MH�]D�RNR���PJ1�O�YLãH�RG�L]QRVD�X�������JRGLQL��,DNR�VX�
WR� MRã�XYLMHN� YULMHGQRVWL� LVSRG�0'.�NRMH� L]QRVH����PJ1�O��ELWQR� MH�XRþLWL� WHQGHQFLMX�SRUDVWD� WH�SRGX]HWL�
PMHUH�SUHYHQFLMH�GDOMQMHJ�RQHþLãüHQMD��
�8]URFL��XJURåHQRVWL��YRGQLK�SRGUXþMD�VX�X�QHGRYROMQRM�L]JUD HQRVWL�RGYRGQMH�QDVHOMD��QHGRYROMQRM�NRQWUROL�
YHOLNLK� SRWHQFLMDOQLK� RQHþLãüLYDþD� NRML� YUãH� HPLVLMX� RWSDGQLK� YRGD�� YHOLNRP� EURMX� GLYOMLK� GHSRQLMD� L�
QHGRVWDWNX� FHQWUDOQH� VDQLWDUQH� GHSRQLMH� RWSDGD� EH]� SURYR HQMD� VXVWDYD� SULPDUQH� UHFLNODåH� L� RSRUDEH�
RWSDGD��1DGDOMH��SUREOHP�þLQL� L� ]DQHPDULYR�PDOL�XGLR�RWSDGQLK�YRGD�NRMH�SUROD]H�SUHGWUHWPDQ��RGQRVQR�
VXVWDY�SURþLãüDYDQMD��QHGRYROMQD�]DãWLüHQRVW�YRGRQRVQLK�SRGUXþMD��RVRELWR�]DãWLWQLK�]RQD�YRGRFUSLOLãWD��RG�
QHNRQWUROLUDQH�SROMRSULYUHGQH�SURL]YRGQMH��XSRUDEH�]DãWLWQLK�VUHGVWDYD�L�GUXJLK�]DKYDWD��SODQLUDQD�FUSLOLãWD�
QHPDMX�QLNDNYLK�PMHUD�]DãWLWH���QHSULPMHUHQD�HNVSORDWDFLMD�PLQHUDOQLK�VLURYLQD��RVRELWR�ãOMXQND�VD�FLMHORJ�
ãLUHJ�GUDYVNRJ�SRGUXþMD�WH�QHGRVWDWDN�NRQWLQXLUDQRJ�PRQLWRULQJD�SRG]HPQLK�YRGD��SURVWRUQD�GLVWULEXFLMD�
VDGUåDMD�QLWUDWD�L�GUXJLK�PRJXüLK�RQHþLãüXMXüLK�WYDUL�X�YRGDPD��GLQDPLND�SRG]HPQLK�YRGD�L�GU������3RYUãLQVNH�YRGH�
7HPHOMHP�VWDWLVWLþNH�REUDGH�SRMHGLQLK�SRND]DWHOMD�PMHUHQLK�������JRGLQH��YRGD�ULMHNH�'UDYH�NRG�SRVWDMH�%RWRYR� QH� RGJRYDUD� SURSLVDQRM� ,,� NDWHJRULML� YRGD�� YHü� SUHPD� �� VNXSLQH� SRND]DWHOMD� SULSDGD� ,,,�NDWHJRULML� ��%��&� L�'�VNXSLQH�SRND]DWHOMD���2WSDGQH�YRGH�JUDGD�.RSULYQLFH� L� QDVHOMD� þLML� UHFLSLMHQWL� VH�
XOLMHYDMX�X�ULMHNX�'UDYX�QRVHüL�YHOLNR�RUJDQVNR�RSWHUHüHQMH�]DVLJXUQR�XWMHþX�QD�SDG�NYDOLWHWH�YRGH�RE]LURP�
QD�X]YRGQLMH�SRGUXþMH��ãWR�WUHED�SUDWLWL�VWDOQRP�NRQWURORP�SDUDPHWDUD�NDNYRüH�YRGH�QHSRVUHGQR�SULMH��NDR�
L�QL]YRGQLMH�SRGUXþMD�XãüD�JODYQLK�SULWRND��
�3UHPD� UH]XOWDWLPD� DQDOL]H� ORNDOQLK� SRYUãLQVNLK� YRGD� L]� ������ �SRVOMHGQML� SRGDFL��� YRGH� SULWRND� ULMHNH�'UDYH�L�6DYH�VX�RQHþLãüHQH��9RGRWRN�NDQDO��%LVWUD�NRSULYQLþND���%LVWUD���]ERJ�VYRMH��RQHþLãüHQRVWL�VDPD��
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SUHGVWDYOMD�SRWHQFLMDOQL�L]YRU�RQHþLãüHQMD�SRGUXþMD�NRMLP�SURWMHþH��VOLþQL��MH�VOXþDM�L�VD�NDQDORP�ýLYLþHYDF�X�XU HYDþNRP�� WH� *ORJRYQLFRP� X� NULåHYDþNRP� SRGUXþMX�� %LVWUD� MH� X� 9� YUVWX� VYUVWDQD� SUHPD� þDN� ��SRND]DWHOMD� �� UHåLPX�NLVLND��PLNURELRORãNLP�SDUDPHWULPD� L� KUDQMLYLP� WYDULPD��3URSLVDQD�NDWHJRULMD�
LVWRJ�YRGRWRND�MH�,,��]D�VYH�SRND]DWHOMH��6SRPHQXWLP�YRGRWRFLPD��NROHNWRULPD�RWSDGQLK�YRGD�QDVHOMD�� MH�
VDGUåDM�RUJDQVNRJ�L�GUXJRJ�RSWHUHüHQMD�SUHYHOLN�X�RGQRVX�QD�QMLKRYX�SULURGQX�VSRVREQRVW�DXWRSXULILNDFLMH�
±�VDPRSURþLãüDYDQMD�GD�EL�VH�EH]�LQWHUYHQFLMH�þRYMHND�PRJOL�GRYHVWL�GR�UD]LQH�NYDOLWHWH�,,�NDWHJRULMH�NDNYD�
LP�MH�SURSLVDQD��2WSDGQH�YRGH��SDN��SRULMHNORP�L]�LQGXVWULMH�þHVWR�QLVX�GRYROMQR�SURþLãüHQH�GD�EL�VH�PRJOH�
LVSXãWDWL�X�SULURGQH�NROHNWRUH�L�NDQDOL]DFLMX���
3UREOHP� QDMYLãH� RQHþLãüHQLK� SRWRND�� QDURþLWR� %LVWUH� .RSULYQLþNH�� RGQRVQR� SRWRND� .RSULYQLFH�� � WH�*ORJRYQLFH� L� ýLYLüHYFD� �9� YUVWH� ERQLWHWD� YRGH�� MH�PH X� YRGHüLP� HNRORãNLP� SUREOHPLPD�.RSULYQLþNR�
NULåHYDþNH� åXSDQLMH� WH� MH� QXåQR� KLWQR� SURYR HQMH� PMHUD� ELRORãNH� UHNXOWLYDFLMH�VDQDFLMH� NDR� L� PMHUD� ]D�
]DXVWDYOMDQMH�WUHQGD�SDGD�NYDOLWHWH�VYLK�SULWRND�RSWHUHüHQLK�YHOLNLP�NROLþLQDPD�RWSDGQLK�WYDUL�SRULMHNORP�L]�VXVWDYD�RGYRGQMH�JUDGRYD��RGQRVQR�LQGXVWULMH��L]JUDGQMD�L�RVSRVREOMDYDQMH�SURþLVWDþD��RWSDGQLK�YRGD�
WH�VWURåL�XþHVWDOLML�QDG]RU�NDNYRüH�RWSDGQH�YRGH��SURþLVWDþD�L�NROHNWRUD�LQGXVWULMH��XþHVWDOLML�QDG]RU�NYDOLWHWH�
SRYUãLQVNLK�YRGD����
9RGRWRFL� SUHPD� RQHþLãüHQRVWL� �RYLVQR� R� SURYHGHQLP�PMHUHQMLPD��� SRþHYãL� RG� QDMRQHþLãüHQLMHJ�VX�þ ����NDQDO��%LVWUD�.RSULYQLþND���ORNDFLMD�0ROYH�����*ORJRYQLFD� ÿ ����ýLYLüHYDF��%DWLQVNH��.DOLQRYDF�����SRWRN�.RSULYQLFD��ORNDFLMD�.RSULYQLFD��JUDG�����.RPDUQLFD��ORNDFLMD�0ROYH��PRVW�����*OLERNL��NRG�6LJHFD�����5LMHND�'UDYD��=GHOMD����*OLERNL��NRG�5DVLQMH�����.RSDQMHN��.ORãWDU�3RGUDYVNL���
0MHUHQMD�L]�������WUHED�QDVWDYLWL��L�SURãLULWL�X�VPLVOX�YHüH�XþHVWDORVWL�X]LPDQMD�X]RUDND��YHüHJ�EURMD�PMHUQLK�
SRVWDMD��QDURþLWR�QD�SRWRNX�%LVWUD�WM��0RåGDQVNL�MDUDN��9UDWQHF��ULMHND�'UDYD�X�QDFLRQDOQRP�PRQLWRULQJX��
SRWRFL�NULåHYDþNR�NDOQLþNRJ�SRGUXþMD�LWG����YHüHJ�EURMD�DQDOL]LUDQLK�SULWRND��'RPER��äGDOLFD��,]LGRULMXV�L�GU���
WH�SRMDãQMHQMD�UH]XOWDWD�VDSURELRORãNLK�DQDOL]D�YRGH���

�&���7/2��7OR�MH��SR�SLWDQMX�RQHþLãüHQMD�L�GUXJLK�YUVWD�RSWHUHüHQMD��HUR]LMD��]ELMDQMH��HNVSORDWDFLMD��QDMVODELMH�SUDüHQD�
L�NRQWUROLUDQD��VDVWDYQLFD�RNROLãD��QH�VDPR�X�äXSDQLML��YHü�L�QD�FLMHORP�GUåDYQRP�SURVWRUX��3RVWRMH�L]YMHVQH�
NRQWUROH� GLVWULEXFLMH� L� VNODGLãWHQMD� �]DãWLWQLK�� SROMRSULYUHGQLK� VUHGVWDYD� L� PLQHUDOQLK� JQRMLYD�� DOL� QHPD�
NRQWUROH�SULPMHQH�LVWLK�QD�WOLPD�äXSDQLMH��3RVWRMHüL�SUREOHPL���SROMRSULYUHGQD�SURL]YRGQMD�QD�YRGRQRVQLP�L�YRGR]DãWLWQLP�SRGUXþMLPD�QLMH�
� �������������SULODJR HQD�XYMHWLPD�RþXYDQMD�SLWNLK�YRGD�

�����QHGRYROMQD�VYLMHVW�R�SRWUHEL�RþXYDQMD�RNROLãD�L�XODJDQMD�
�����VUHGVWDYD�X�VSUMHþDYDQMH�VDQLUDQMH�HNRORãNLK�SUREOHPD�
�����HNVSORDWDFLMD�PLQHUDOQLK�VLURYLQD�NRMD�VH�SURYRGL�EH]�VLPXOWDQH�L�QDNQDGQH��
�����VDQDFLMH�L�UHNXOWLYDFLMH�WHUHQD��RGQRVQR�SULYR HQMD�QHNRM�QRYRM�QDPMHQL�WH��
������þHVWR�SUHWYDUDQMH�X�QRYH���GLYOMH��GHSRQLMH�RWSDGD�
�����QHGRYROMQD�HGXNDFLMD�YHüLQH�NRULVQLND�RYRJ�UHVXUVD�
�����QHSURYR HQMH�PRQLWRULQJD�NDNYRüH�WDOD�����YHüLQD�QL]LQVNLK�WDOD�VX�NLVHOH�GR�HNVWUHPQR�NLVHOH�UHDNFLMH��
����WH�MH�QXåQD�SULPMHQD�PHWRGD�NDOFLILNDFLMH��(NRORãNRP�SURL]YRGQMRP�VH�X�.RSULYQLþNR�NULåHYDþNRM�åXSDQLML�VH��NDR�UHJLVWULUDQL�SURL]YR DþL��SUHPD�

GRVWXSQLP�LQIRUPDFLMDPD��GHNODULUDMX�VDPR�GYD�SURL]YR DþD��
�
,VSODþQH� MDPH� VX� VDQLUDQH�� DOL� SRVWRML� SRWUHED� WUDMQRJ� L]YMHãWDYDQMD� R� QRYLP� EXãRWLQDPD� L� QMLKRYLP�
LVSODþQLP�MDPDPD�WH�R�YUHPHQX�SUHVWDQND�NRULãWHQMD�MDPH��SRþHWNX��NYDOLWHWL�VDQDFLMH�L�]DYUãHWNX�VDQDFLMH����'����326783$1-(�6�273$'20�
�������������������������������������������������

�3UHPD�SRGDFLPD�]D�YRGRWRNH�]D�NRMH�SRVWRMH�DQDOL]H�NDNYRüH�YRGH��0RJXüH�MH�L�YMHURMDWQR�GD�MH�QSU��%LVWUD�
RQHþLãüHQLMD�QD�QHNRM�GUXJRM�ORNDFLML�RG�QDYHGHQH�X�0ROYDPD��SRSXW�0RåGDQVNRJ�MDUND��DOL�]D�WR�QHPD�GRVWXSQLK�
SRGDWDND�LOL�RQL�QH�SRVWRMH��
��
�-HGLQL�SRGDFL�]D�*ORJRYQLFX�VH�RGQRVH�QD�PMHUQX�SRVWDMX�L]YDQ�äXSDQLMH��QR�NDNR�VH�UDGL�R�UHFLSLMHQWX�RWSDGQLK�
YRGD�JUDGD�.ULåHYFL��PRåH�VH�SUHWSRVWDYLWL�GD�MH�VOLþQR�VWDQMH�L�QL]YRGQR�*UDGD�
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�
3UREOHP� � NRPXQDOQRJ� L� QHRSDVQRJ� LQGXVWULMVNRJ� RWSDGD� üH� VH�� YMHURMDWQR� UMHãDYDWL� XSUDYR� QD�
UHJLRQDOQRP� QLYRX� L]PH X� 0H LPXUVNH�� 9DUDåGLQVNH�� .UDSLQVNR�]DJRUVNH� L� .RSULYQLþNR�NULåHYDþNH�
åXSDQLMH� NDR� ãWR� VH� X� DQNHWQRP� XSLWQLNX� RSUHGMHOLOD� YHüLQD� MHGLQLFD� ORNDOQH� VDPRXSUDYH�� 2E]LURP� QD�
SUREOHPH� X� ]EULQMDYDQMX� RWSDGD�� VWDQMH� MH� X� VSRPHQXWLP� åXSDQLMDPD� SRGMHGQDNR�� 3ULPDUQD� UHFLNODåD��
VHNXQGDUQR� L]GYDMDQMH�VLURYLQD�� WHN� MH�X�]DþHWNX��RJUDQLþHQR�XJODYQRP�QD�SRGUXþMD�JUDGRYD��=QDWQR� MH�
SRYHüDQ� EURM� -/6� REXKYDüHQLK� RUJDQL]LUDQLP� RGYR]RP� NRPXQDOQRJ� RWSDGD� QD� QHNX� RG� RGUH HQLK�
�VOXåEHQLK�� �]DSUDYR�� �GLYOMLK��� GHSRQLMD�� 6YH� GHSRQLMH� PRUDMX� ãWR� SULMH� REDYLWL� VDQDFLMX� L� UHNXOWLYLUDQMH�
WHUHQD��2VQRYQL�FLOM��SRVWDYOMHQ�MRã�äXSDQLMVNLP�SURVWRUQLP�SODQRP��MH�UHGXFLUDWL�XNXSQL�EURM�GHSRQLMD�QD�
PLQLPXP�L�NRULVWLWL�VDQLWDUQX�GHSRQLMX�V�QHNROLNR�SUHWRYDUQLK�VWDQLFD��/RNDFLMD�VDQLWDUQH�GHSRQLMH�WUHQXWQR�
QLMH�GHILQLUDQD��DOL��VH�NDR�PRJXüD��L]X]LPDMX�VYD�SRGUXþMD�YRGRQRVQLND�L�GUXJLK�YUVWD�RVMHWOMLYRJ�RNROLãD��
8NXSQR�MH�VDNXSOMHQR�������W��JRG��NRPXQDOQRJ�RWSDGD��L��������W�JRG��LQGXVWULMVNRJ�QHRSDVQRJ�RWSDGD�
�SUHPD�SRGDFLPD�.(2�D����1DMYHüL�SURL]YR DþL�LQGXVWULMVNRJ�QHRSDVQRJ�RWSDGD���SUHPD�SRGDFLPD�.(2�D��VX��
�%LORNDOQLN�'UYR�G�G��.RSULYQLFD���������W�JRG��
�3RGUDYND��G�G��SUHKUDPEHQD�LQG��.RSULYQLFD����������W�JRG���
�,1$�G�G��6HNWRU�SURL]Y��QDIWH�L�SOLQD��3RJRQ�0ROYH� XU HYDF��������W�JRG���
�3DQRQVND�SLYRYDUD��G�R�R��.RSULYQLFD����������W�JRG���
�%LORNDOQLN�,3$��G�R�R��.RSULYQLFD�����������W�JRG���
�*.3�.RPXQDODF��G�R�R��.RSULYQLFD����������W�JRG���
�2SDVQL�RWSDG��RSüHQLWR��QLMH�X�QDGOHåQRVWL�äXSDQLMH�LOL�-/6��DOL��VH�QMHJRY�SUREOHP�QD�ORNDOQRP�QLYRX�QH�
PRåH�LJQRULUDWL�WH�YDOMD�SURQDüL�RUJDQL]LUDQLMH�PHWRGH�SULYUHPHQRJ�SULNXSOMDQMD�L�VNODGLãWHQMD��NXüDQVNRJ��
RSDVQRJ� RWSDGD� �RWSDGQD� XOMD�� ODNRYL�� ERMH�� VWDUL� OMHNRYL�� RVWDFL� SHVWLFLGD� L� QMLKRYH� DPEDODåH�� EDWHUHLMH��DNXPXODWRUL��NLVHOLQH�L�VO���XQXWDU�VYDNH�-/6��1DMYHüL�SURL]YR DþL�RSDVQRJ�RWSDGD�X�äXSDQLML�VX��SUHPD�
SRGDFLPD�.(2�D���
��,1$�G�G��6HNWRU�SURL]Y�QDIWH�L�SOLQD�3RJRQ�0ROYH� XU HYDF�������W�JRG����
��+ä��3UDRQLFD�WHUHWQLK�YDJRQD�%RWRYR��������W�JRG�����
�2SüD�EROQLFD�'U�7RPLVODY�%DUGHN��.RSULYQLFD��������W�JRG��L��
�+ä��6HNFLMD�]D�SUXJH�9ä���7HKQLþND�LVSRVWDYD�.RSULYQLFD�������W�JRG����
6XNODGQR�WRPH��QDMYHüL�XGLR�SURL]YHGHQRJ�RWSDGD�SULSDGD�VHNWRUX�QDIWH�L�SOLQD���������XGMHOD�X�XNXSQRM�
NROLþLQL�QDVWDORJ�RSDVQRJ�RWSDGD���
�$QLPDOQL� RWSDG�� RGQRVQR� RWSDG� åLYRWLQMNRJ� SRULMHNOD� YHüLQRP� VH� QH� ]EULQMDYD� DGHNYDWQR�� QDURþLWR� X�
PDQMLP� GRPDüLQVWYLPD�� RELWHOMVNLP� JRVSRGDUVWYLPD�� RGQRVQR� IDUPDPD�� � 9HüL� SURL]YR DþL� RYRJ� RWSDGD�
þHVWR�JD�EROMH�]EULQMDYDMX��QR�]ERJ�QHSRVWRMDQMD�SULKYDWLOLãWD�L�VSDOLRQLFH�QD�SRGUXþMX�äXSDQLMH��L�NRG�YHüLK�
SURL]YR DþD�SRVWRMH�SULPMHUL�RGODJDQMD�VWUYLQD�X�SULURGL�LOL�]DWUSDYDQMD�X�MDPDPD���
-HGLQLFH�ORNDOQH�VDPRXSUDYH��RGQRVQR��SURL]YR DþL�WDNYRJ�RWSDGD��NODRQLFH��IDUPH��SULYDWQL�SURL]YR DþL��
PRUDOL�EL�VDJUDGLWL��VDQLWDUQD�VDELUDOLãWD�VNODGLãWD�KODGQMDþH�]D�SULYUHPHQR��þXYDQMH��RWSDGD��V�DGHNYDWQLP�
UDVKODGQLP�VLVWHPLPD�L�SRVHEQLP�XYMHWLPD�RGUåDYDQMD�JGMH�EL�VH�RWSDG�RYH�YUVWH�VNODGLãWLR�VYH�GR�RWSUHPH�
GR� PMHVWD� NRQDþQH� XWLOL]DFLMH�� VSDOMLYDQMD� �6HVYHWVNL� .UDOMHYDF��� 8� VXSURWQRP� QLMH� PRJXüH� VSULMHþLWL�
QHNRQWUROLUDQR�RGODJDQMH�VWUYLQD�QD�GLYOMLP�GHSRQLMLPD��RSDVQRVW�L]ELMDQMD�]DUD]H��ãLUHQMH�QHXJRGQLK�PLULVD�
L�GUXJH�QHXJRGQH�SRSUDWQH�SRMDYH���(����%,2/2â.$�5$=12/,.267�
�9ULMHGQRVWL�±����]DãWLüHQLK�REMHNDWD�SULURGH�L�YHOLN�EURM�SRGUXþMD�NRMH�YDOMD�]DãWLWL�SUHPD�=DNRQX�R�]DãWLWL�
SULURGH�WH�L]UDGLWL�3URVWRUQH�SODQRYH�SRGUXþMD�SRVHEQLK�RELOMHåMD��ULMHND�'UDYD��.DOQLN��SMHãþDUVNH�SRYUãLQH�
XU HYDþNR�NDOLQRYDþNRJ� SURVWRUD��� MRã� XYLMHN� RþXYDQL� �GR�SULURGQL� HNRORãNL� VXVWDY� ULMHNH� 'UDYH�� DOL� L��
NDOQLþNRJ�JRUMD��ELORJRUVNLK�SREU D�L� XU HYDþNLK�SMHãþDUD�V�HQGHPLþQLP�ELOMQLP�VYLMHWRP��VYUVWDQH�PH X�
SULRULWHWH�]DãWLWH�SUHPD�1DFLRQDOQRM�VWUDWHJLML� L�DNFLMVNRP�SODQX�]DãWLWH�ELRORãNH�L�NUDMREUD]QH�UD]QRONRVWL�
�16$3��� � âXPD� 5HSDã� L� &UQL� MDUFL� QDM]QDþDMQLML� VX� SUHGVWDYQLFL� YLVRNRNYDOLWHWQLK� L� RþXYDQLK� ãXPD�
.RSULYQLþNR�NULåHYDþNH� åXSDQLMH� HXURSVNRJ� ]QDþHQMD�� 2YDNYX� ERJDWX� UD]QROLNRVW� UD]QRURGQLK� WLSRYD�
ELRWRSD� QD� WDNR� PDORP� SURVWRUX�� � SRWUHEQR� MH� þXYDWL�� DOL� L� LVNRULVWLWL� X� YLGX� � W]Y�� HNRORãNRJ� L]OHWLãQRJ��
HGXNDWLYQRJ�� VSRUWVNR�UHNUHDWLYQRJ� LOL� ]QDQVWYHQRJ� WXUL]PD�� 3UL� WRPH� YDOMD� LPDWL� QD� XPX� GD� HNRORãNL�
WXUL]DP�QH�PRåH�ELWL�PDVRYDQ��MHU�PX�WDGD�QH�PRåH�SULSDGDWL�SULGMHY��HNRORãNL����1DMYHüL� X]URFL� XJURåDYDQMD� SULURGH� QD� åXSDQLMVNRP� SRGUXþMX� VX�� �� QHSULPMHUHQD� HNVSORDWDFLMD�
PLQHUDOQLK�VLURYLQD��JRVSRGDUVNL�]DKYDWL�X�SURVWRUX��EHVSUDYQD�L�QHSULPMHUHQD�JUDGQMD��GHSRQLMH�RWSDGD��
NULYRORY�� KLGURUHJXODFLMH�� RQHþLãüHQH� YRGH�� DNFLGHQWQH� VLWXDFLMH� LQGXVWULMH�� LVSXVWL� IDUPL� L� LQGXVWULMH��
QHGRYROMQD�HGXNDFLMD� L�VYLMHVW�R�YULMHGQRVWL�NUDMREUD]D��QHSRVWRMDQMH� LVWUDåLYDQMD� L� LQYHQWDUL]DFLMH�ELOMQRJ�L�
åLYRWLQMVNRJ�VYLMHWD�WH�UD]OLþLWLK�WLSRYD�VWDQLãWD���8JURåHQL� ORNDOLWHWL�� ULMHND� 'UDYD�� SRGUXþMD� V� EURMQLP� IDUPDPD� �RSüLQH� MXJR]DSDGQRJ� GLMHOD� äXSDQLMH���
SRGUXþMD� EH]� L]JUD HQRJ� VXVWDYD� RGYRGQMH� L� SURþLãüDYDQMD� RWSDGQLK� YRGD�� NDOQLþNR� SRGUXþMH� DNWLYQRJ�
NDPHQRORPD��9RMQRYHF�X�]QDþDMQRP�NUDMREUD]X��]DãWLüHQRP�SRGUXþMX�SULURGH��SRGUXþMD�EH]�RUJDQL]LUDQRJ�
SULNXSOMDQMD� L� GHSRQLUDQMD� RWSDGD�� OLYDGQH� ]DMHGQLFH� NDOLQRYDþNLK� SLMHVDND� XQLãWHQH� SUHNRPMHUQRP�
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HNVSORDWDFLMRP� SLMHVND�� QHSRVUHGDQ� RNROLã� SUDRQLFH� YDJRQD� %RWRYR�� SRGUXþMD� ELORJRUVNRJ� SREU D� V�
DNWLYQLP� QDIWQLP� L� SOLQVNLP� � EXãRWLQDPD� WH� SRGUXþMD� GUXJLK� LQYD]LYQLK� SURVWRUQLK� ]DKYDWD� �EHVSUDYQD�
JUDGQMD��SURPHWQLFH�NRMH�SUHVLMHFDMX�HNRORãNH�NRULGRUH�L�GU���
��(��=$+9$7,�8�2.2/,â8�,�267$/2��
2E]LURP�QD�YHOLNL�EURM�QHSULPMHUHQLK�]DKYDWD�X�RNROLãX��XND]XMH�VH�SRWUHED�SURSLVLYDQMD�L]UDGH�682�L�]D�PDQMH� ]DKYDWH�RG�RQLK�SURSLVDQLK�3RSLVRP�]DKYDWD�3UDYLOQLND�R�SURFMHQL� XWMHFDMD�QD�RNROLã�� � WH�PDQMH�NDSDFLWHWH�HNVSORDWDFLMH�PLQHUDOQLK�VLURYLQD��VXNODGQR�þODQNX�����3UDYLOQLND�R�SURFMHQL�XWMHFDMD�
QD�RNROLã���NDR�VYRMHYUVQD�PMHUD�XPDQMHQMD�RJURPQRJ�SULWLVND�QD�RNROLã���
�%XND� � L� HOHNWURVPRJ� ±� QHPD� VXVWDYQRJ� PRQLWRULQJD� QL� L]UD HQLK� NDUWL� EXNH�� 2SüHQLWR�� EXND� QLMH� X�
GRYROMQRM� PMHUL� ]DVWXSOMHQD� X� SODQVNLP� L� ORNDFLMVNLP� GRNXPHQWLPD�� ,VWR� YULMHGL� L� ]D� SRMDYH� YH]DQH� X]�
RQHþLãüHQMH� RNROLãD� HOHNWURPDJQHWVNLP� ]UDþHQMLPD�� *UD HYLQH�� L]YRUL� RYLK� HPLVLMD�� EXGXüL� GD� QMLKRYL�QHJDWLYQL�HIHNWL�QLVX�GRYROMQR�LVWUDåHQL�L�SUH]HQWLUDQL��QH�WUHWLUDMX�VH�NDR�UL]LþQL�HOHPHQWL�X�RNROLãX��1H�
SRVWRML� VYLMHVW�GD� LK� MH�SRWUHEQR�SODQVNL�XNRPSRQLUDWL�X�SURVWRU�QD�QDþLQ�GD�X]URNXMX�QDMPDQMH�ãWHWH�SR�
OMXGVNR�]GUDYOMH� � �ãWR� MH�PRJXüH�YHüLP�XGDOMDYDQMHP�RG�SURVWRUD�JGMH�ERUDYH� OMXGL��� MHU�VX�QMLKRYL�XþLQFL�
NXPXODWLYQL�L�RþLWXMX�VH�NUR]�GXåH�YUHPHQVNR�UD]GREOMH��
5D]LQD�EXNH�X�VWDPEHQLP�SRGUXþMLPD�WUHEDOD�EL�ELWL�GR����G%�GDQMX�L�GR����G%�QRüX��5D]LQH�GRSXãWHQH�
EXNH�QD�RWYRUHQRP�VH�NUHüX�GR����G%��5DGQR�LQWHQ]LYQL�SURVWRUL��QDVHOMD�VX�MDþH�RSWHUHüHQL�EXNRP��QR�
XNROLNR� VX� GRYROMQR� XGDOMHQL� RG� VWDPEHQR�UHNUHDWLYQLK� SRGUXþMD�� QH� SUHGVWDYOMDMX� SUREOHP�X� RNROLãX�� ]D�
UD]OLNX�RG�QHSULPMHUHQR�ORFLUDQLK�REMHNDWD���
,]�VYHJD�VSRPHQXWRJ��HYLGHQWQR�MH�NROLNR�MH�YDåDQ�NRQWLQXLUDQL�L�NYDOLWHWDQ��PRQLWRULQJ�RNROLãD��
RGQRVQR�SUDüHQMH�NYDOLWHWH�QMHJRYLK�VDVWDYQLK�NRPSRQHQWL��
�
2VQRYQL� L� NRQDþQL� FLOM�PRQLWRULQJD� SRMHGLQLK� SDUDPHWDUD� MH� � VDJOHGDYDQMH�XWMHFDMD� XRþHQLK�QHJDWLYQLK�HNRORãNLK�þLPEHQLND�QD��]GUDYOMH��RNROLãD�X�FMHOLQL��RGQRVQR��]GUDYOMH�þRYMHND��ELOMQRJ�L�åLYRWLQMVNRJ�VYLMHWD�
WH�PRJXüQRVW�VDQLUDQMD�ãWHWD��XPDQMHQMD�QHJDWLYQLK�XWMHFDMD� L�SUHYHQWLYQLK�PMHUD�RþXYDQMD�]GUDYOMD�OMXGL��
3RGUXþMH� GMHORYDQMD� ]GUDYVWYHQR�HNRORãNH� VOXåEH� äXSDQLMVNRJ� =DYRGD� ]D� MDYQR� ]GUDYVWYR� XSUDYR� MH�
RGUH HQR� SRVORYLPD� YUHGQRYDQMD� SRMHGLQLK� DVSHNDWD� NDNYRüH� RNROLãD� ]D� NRMH� VH� ]QD� GD� LPDMX� MDVQH� L�
L]UDYQH�LPSOLNDFLMH�QD�OMXGVNR�]GUDYOMH��]UDN��YRGD��KUDQD��WOR��RWSDG��EXND�L�VO��������
3RWUHEQR� MH� EROMH� XSR]QDYDQMH� MDYQRVWL� WH� SUH]HQWLUDQMH� L� YR HQMH� LVWUDåLYDQMD� � W]Y�� HNRORãNLK�]GUDYVWYHQLK�SRND]DWHOMD�NRML�VX�UH]XOWDW�QHåHOMHQLK�GMHORYDQMD�L]�RNROLãD��WM��X]URþQR�SRVOMHGLþQLK�VYH]D�
L]PH X� RQHþLãüHQMD� L� QHVWDELOQRVWL� X� RNROLãX� WH� SRMDYH� RGUH HQLK� ]GUDYVWYHQLK� SRUHPHüDMD� RGQRVQR�
EROHVWL��
�
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3RVHEQL�UH]HUYDWL� �
6SRPHQLFL�SULURGH��

.DWHJRULMD�
]DãWLWH�

�

JHRJUDIVNR�ERWDQLþNL� ERWDQLþNL� ãXPVNH�YHJHWDFLMH� ]RRORãNL� 3DUN�ãXPD� =QDþDMQL�NUDMREUD]L�
VNXSLQD�VWDEDOD� PDOL�]RRORãNL�ORNDOLWHW� SRMHGLQDþQR�VWDEOR�

6SRPHQLFL�SDUNRYQH�DUKLWHNWXUH�
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