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8�UDGX�VDP�SULPLMHQLR�PHWRGRORJLMX�L]UDGH�VWUXþQRJ�]QDQVWYHQRJ�UDGD�L�NRULVWLR�OLWHUDWXUX�
NRMD� MH� QDYHGHQD� QD� NUDMX� ]DYUãQRJ� UDGD�� 7XÿH� VSR]QDMH�� VWDYRYH�� ]DNOMXþNH�� WHRULMH� L�
]DNRQLWRVWL� NRMH� VDP� L]UDYQR� LOL� SDUDIUD]LUDMXüL� QDYHR� X� ]DYUãQRP� UDGX� QD� XRELþDMHQ��
VWDQGDUGDQ�QDþLQ�FLWLUDR�VDP�L�SRYH]DR�V�IXVQRWDPD�L�NRULãWHQLP�ELEOLRJUDIVNLP�MHGLQLFDPD��
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6$ä(7$.�
7HPD� RYRJD� UDGD� VX� DNXWQD� VWDQMD� L� EROHVWL� NRMH� VH� QDMþHãüH� MDYOMDMX� X� EURGVNRP�

RNUXåHQMX�� %XGXüL� GD� LK� VLPEROL]LUD� UHODWLYQR� EU]L� QDVWDQDN�� SRWUHEQD� MH� SUDYRYUHPHQD�

UHDNFLMD�RYODãWHQRJD�þODQD�SRVDGH�NDNR�EL�VH�SRVOMHGLFH�VPDQMLOH�LOL�X�SRWSXQRVWL�VSULMHþLOH��

8� UDGX� MH� GHWDOMQR� REMDãQMHQ� QL]� DNXWQLK� VWDQMD� L� QMLKRYD� PDQLIHVWDFLMD� QD� þRYMHNRY�

RUJDQL]DP��D�GHWDOMQLMH�VX�REUDÿHQD�X�WUHüHP�SRJODYOMX��7DNRÿHU��LVWDNQXWD�MH�RGJRYRUQRVW�

NRPSDQLMH�QD�X]DVWRSQRP�SUDüHQMX�L�SURYMHUDYDQMX�]QDQMD�þODQRYD�SRVDGH�NDR�L�VXVWDYQRP�

SURYRÿHQMX�LVWLK��6�RE]LURP�GD�VH�OLMHNRYL�YUOR�þHVWR�PLMHQMDMX��X�ãHVWRP�SRJODYOMX�GHWDOMQR�

VX� RSLVDQL� PHGLNDPHQWL� WH� QMLKRYR� GR]LUDQMH� L� SULPMHQD� X]� PRJXüH� NRQWUDLQGLNDFLMH� QD�

SDFLMHQWD���

.OMXþQH� ULMHþL�� DNXWQD� VWDQMD�� HGXNDFLMD� SRVDGH�� OLMHNRYL�� VSROQH� EROHVWL�� ]DUD]QH�

EROHVWL��

�

6800$5<�
7KH�PDLQ�WRSLFV�RI�WKLV�ODERXU�DUH�DFXWH�FRQGLWLRQV�DQG�GLVHDVHV�WKDW�DUH�PRVW�OLNHO\�WR�

DSSHDU�RQ�ERDUG�WKH�VKLS��$V�WKH\�DUH�V\PEROL]HG�E\�UDSLG�HPHUJHQFH��TXLFN�UHDFWLRQ�E\�

DXWKRUL]HG� FUHZ�PHPEHU� LV� QHHGHG� LQ� RUGHU� WR� UHGXFH� UHSHUFXVVLRQV� RU� WR� SUHYHQW� WKHP�

FRPSOHWHO\�� 6HULHV� RI� DFXWH� GLVHDVHV� DQG� WKHLU� PDQLIHVWDWLRQ� RQ� KXPDQ� RUJDQLVP� DUH�

H[SODLQHG�LQ�WKH�WKLUG�FKDSWHU��&RPSDQ\¶V�UHVSRQVLELOLW\�RI�WKH�FRQVHFXWLYH�PRQLWRULQJ�DQG�

FKHFNLQJ� NQRZOHGJH� LV� DOVR� H[SODLQHG� DV� ZHOO� DV� WKHLU� V\VWHPDWLF� LPSOHPHQWDWLRQ�� $V�

PHGLFDWLRQV� DUH� RIWHQ� FKDQJHG�� VL[WK� FKDSWHU� RI� WKLV� ODERXU� H[SODLQV� DOO� GHWDLOV� DERXW�

PHGLFDWLRQV�� KRZ� WR� DSSO\�PHGLFDWLRQV�� ULJKW� GRVDJH� DQG�SRWHQWLDO� FRQWUDLQGLFDWLRQV� WKDW�

PD\�DSSHDU�WR�WKH�SDWLHQW��

.HZ� ZRUGV�� DFXWH� FRQGLWLRQV�� FUHZ� HGXFDWLRQ�� PHGLFDWLRQV�� YHQHUHDO� GLVHDVH��

LQIHFWLRXV�GLVHDVH�� �
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8�RYRP� UDGX�REUDÿHQD� VX�QDMþHãüD� DNXWQD� VWDQMD� L� EROHVWL� NRMH� VH�PRJX�SRMDYLWL� X�

EURGVNRP�RNUXåHQMX��%XGXüL�GD�REMH�QDYHGHQH�NDWHJRULMH�VLPEROL]LUD�UHODWLYQR�EU]�QDVWDQDN�

NRML�VH�PRåH�GRJRGLWL�NRG�ELOR�NRMH�RVREH�WH�X�ELOR�NRMHP�WUHQXWNX��SUDYRGREQD�L�SUDYLOQD�

UHDNFLMD�MHGQD�MH�RG�NOMXþQLK�VWYDUL�NDNR�EL�VH�XQHVUHüHQRM�RVREL�XVSMHãQR�SUXåLOD�DGHNYDWQD�

SRPRü�X�L]YDQEROQLþNRP�RNUXåHQMX��.RPXQLNDFLMD�VD�QDGOHåQLP�EROQLþNLP�XVWDQRYDPD�L�

FHQWULPD�]D�KLWQX�PHGLFLQX�RG�L]QLPQH�MH�YDåQRVWL��D�YHOLNX�SR]RUQRVW�SRWUHEQR�MH�XVPMHULWL�

L�QD�VUHGVWYD�RVREQH�]DãWLWH�NRMD�üH�VH�NRULVWLWL�NDNR�VH�HYHQWXDOQR�QH�EL�XJUR]LOD�VLJXUQRVW�

RVREH�NRMD�SUXåD�SRPRü�XQHVUHüHQRP��

9DåQRVW�NRQWLQXLUDQH�HGXNDFLMH�SRVDGH�NRMD�MH�þODQ�PHGLFLQVNRJ�WLPD�WDNRÿHU�MH�RG�

YHOLNH� YDåQRVWL�� 1DLPH�� SUXåLWL� SRPRü� XQHVUHüHQRP� PRJX� VDPR� RVREH� NRMH� VX� SURãOH�

DGHNYDWQX�HGXNDFLMX��X�SURWLYQRP�VYRMLP�QH]QDQMHP�L�åHOMRP�]D�SUXåDQMHP�SRPRüL�PRJX�

YUOR�ODNR�SRYHüDWL�VWXSDQM�RãWHüHQMD�NRG�SDFLMHQWD��8SUDYR�]ERJ�SUHWKRGQR�QDYHGHQRJD�WH�

RGVXWQRVWL�VWUXþQH�OLMHþQLþNH�SRPRüL�VYH�GR�GRODVND�KHOLNRSWHUD�QD�EURG��NRPSDQLMH�XODåX�

YHOLND�ILQDQFLMVND�VUHGVWYD�QD�PHGLFLQVNH�HGXNDFLMH�RVREOMD�NDR�L�RSUHPX�NRMD�MH�SULVXWQD�X�

EURGVNRM� DPEXODQWL�� 67&:� NRQYHQFLMD� SXWHP� 67&:�9,����� '��� L� 67&:�9,����� '���

FHUWLILNDWD�SURSLVXMH�VWDQGDUGH�WH�PLQLPXPH�]QDQMD�L]�SRGUXþMD�PHGLFLQH�NRMH�MH�SRWUHEQR�

]DGRYROMLWL��DOL�L�REYH]H�SULVXWQRVWL�QD�SUHGDYDQMLPD�L�YMHåEDPD�NRMH�VH�SURYRGH�X�VNORSX�

HGXNDFLMH�� D� NRMH� VX� RYODãWHQH� SURYRGLWL� VDPR� OLFHQFLUDQH� XVWDQRYH� NRMH� XGRYROMDYDMX�

SURSLVDQLP�VWDQGDUGLPD�QDYHGHQH�NRQYHQFLMH��

6WUXNWXUD� UDGD�SRGLMHOMHQD� MH�X�GHVHW�SRJODYOMD��RG�NRMLK� VX�SUYR� L� VHGPR�SRJODYOMH�

Ä8YRG³� L� Ä=DNOMXþDN³�GRN�RVWDOD�SRJODYOMD�GHWDOMQLMH�DQDOL]LUDMX�RGDEUDQD�DNXWQD�VWDQMD� L�

EROHVWL��6YDNR�RG�QDYHGHQLK�SRJODYOMD�VDGUåDYD�VLPSWRPDWRORJLMX�RGUHÿHQH�EROHVWL�WH�QDþLQH�

NRMLPD� VH� SUXåD� SRPRü� XQHVUHüHQRM� RVREL�� 'UXJR� SRJODYOMH� Ä2VQRYQL� SRVWXSFL� X� KLWQRM�

PHGLFLQL³�DQDOL]LUD�SRVWXSNH�SULPDUQRJD�SUHJOHGD�XQHVUHüHQH�RVREH�WH�X]LPDQMH�PHGLFLQVNH�

DQDPQH]H�NDR�L�RVQRYQH�DOJRULWPH�X�VNODGX�V�NRMLPD�VH�SRVWXSD��7UHüH�SRJODYOMH�Ä$NXWQD�

VWDQMD�L�EROHVWL³�GHWDOMQLMH�DQDOL]LUD�EROHVWL�NRMH�VH�PRJX�SRMDYLWL�X�EURGVNRP�RNUXåHQMX�WH�LK�

UD]OLNXMH�V�RE]LURP�QD�YUHPHQVNL�WLMHN�WUDMDQMD�WH�SRVOMHGLFH�NRMH�PRJX�RVWDYLWL�QD�SDFLMHQWD��

ýHWYUWR�SRJODYOMH�Ä=DUD]QH�EROHVWL³�REUDÿXMH�RSüD�QDþHOD�SUHSR]QDYDQMD�L�OLMHþHQMD�]DUD]QLK�

EROHVWL� SRSXW�PDODULMH� WH� EROHVWL� NRMH� VH�PRJX� SUHQLMHWL� KUDQRP�� 3HWR� SRJODYOMH� Ä6SROQH�

EROHVWL³� RSLVXMH� SUHSR]QDYDQMH� L� OLMHþHQMH� QDMþHãüLK� VSROQLK� EROHVWL� NDR� L� YDåQRVW�
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SUHYHQWLYQRJ�SURJUDPD�OLMHþHQMD��8�ãHVWRP�SRJODYOMX�Ä/LMHNRYL�X�KLWQRM�PHGLFLQL³�RSLVDQH�

VX�PHGLFLQVNH�LQGLNDFLMH��GR]H�]D�RGUDVOH�WH�NRQWUDLQGLNDFLMH�]D�QDMþHãüH�NRULãWHQH�OLMHNRYH��
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���261291,�326783&,�8�+,712-�0(',&,1,�
3RPRUFLPD�ERUDYDN�QD�EURGX�QLMH� VDPR�SRVDR�YHü� L� åLYRWQR�RNUXåHQMH�X�NRMHP�VH�

QDOD]H� ��� VDWD� GQHYQR�� -HGQD� RG� JODYQLK� VSHFLILþQRVWL� MH� L� L]QLPQR� YHOLND� XGDOMHQRVW� RG�

]GUDYVWYHQLK� XVWDQRYD�� RGQRVQR� VWUXþQH� PHGLFLQVNH� SRPRüL�� 8SUDYR� ]ERJ� SUHWKRGQR�

QDYHGHQRJ�� SRPRUFL� PRUDMX� LPDWL� RGUHÿHQD� ]QDQMD� L]� SRGUXþMD� PHGLFLQH� NDNR� EL� ]QDOL�

SRPRüL� VYRMLP� NROHJDPD� X� VOXþDMX� SRWUHEH�� .DNR� EL� VH� RVLJXUDOL� EU]LQD�� MHGQRVWDYQRVW��

HILNDVQRVW�WH�VWDQGDUGL]LUDOL�SURWRNROL�QD�PHÿXQDURGQRM�UD]LQL�XYRGH�VH�SURWRNROL�L�DOJRULWPL�
�NRML�VX�GRVWXSQL� L�UD]XPOMLYL�VYLPD��3UHWKRGQR�QDYHGHQL�SURWRNROL� L�DOJRULWPL�VSDãDYDQMD�

OMXGVNRJ� åLYRWD� ELWL� üH� GHWDOMQR� REUDÿHQL� X� RYRP� SRJODYOMX�� D� QMLKRY� VDGUåDM� L� SULPMHQD�

SRWSXQR�VX�LVWL�X�SRPRUVWYX�NDR�L�X�NRSQHQRM�SULPMHQL�X�KLWQLP�PHGLFLQVNLP�VOXåEDPD��

�����35,0$51,�$%&'(�35(*/('�

3UHPD�DXWRULPD�3ULUXþQLND�]D�GRNWRUH�X�KLWQRM�PHGLFLQVNRM�VOXåEL��,QWHUQHWVNL�L]YRU����

GROD]L�VH�GR�]DNOMXþND�NDNR�MH�SULPDUQD�SURFMHQD�SDFLMHQWRYRJ�VWDQMD�RG�L]QLPQH�YDåQRVWL�

]D�SRþHWDN�]EULQMDYDQMD��3ULVWXS�VH�]DVQLYD�QD�YL]XDOQRM�SURFMHQL�VWDQMD�SDFLMHQWD��D�SURFMHQD�

VH� VDVWRML� RG� SURYMHUH� VWDQMD� GLãQLK� SXWRYD�� VDPRVWDOQRJ� GLVDQMD�� NUYRWRND� �FLUNXODFLMH���

QHXURORãNRJ� VWDWXVD�� D� X� NRQDþQLFL� L� XNODQMDQMH� SRWUHEQLK� GLMHORYD� RGMHüH� L� REXüH� NRML�

]DNODQMDMX� YL]XDOQL� SULVWXS� SRWHQFLMDOQR� R]OLMHÿHQRP� GLMHOX� WLMHOD� NRMHJ� MH� SRWUHEQR�

SUHJOHGDWL��

$QDOL]LUDMXüL� VPMHUQLFH� $%&'(� SULVWXSD� LVWLK� DXWRUD�� NRPSOHWDQ� SULVWXS� SDFLMHQWX�

PRåH�VH�UDãþODQLWL�QD�QHNROLNR�JODYQLK�VXVWDYD�NRMH�MH�SRWUHEQR�SUHJOHGDWL��D�WR�VX�VOMHGHüL��

�

��������$��SUHJOHG�GLãQRJ�VXVWDYD��

6ORYR�$�R]QDþDYD�SUHJOHG�L�SURFMHQX�VWDQMD�GLãQRJ�VXVWDYD��HQJO��$LUZD\���3RVWXSDN�

SUHJOHGD� VDVWRML� VH� RG� ÄWULMX� VHJPHQDWD�� JOHGDWL�� VOXãDWL� WH� RVMHWLWL�� 3ULOLNRP� JOHGDQMD�

SURYMHUDYDPR�YLGOMLYH�UD]ORJH�RSVWUXNFLMH��QSU��VWUDQD�WLMHOD��]XEL��SURWH]D���NUY��SRYUDüDQL�

VDGUåDM��1DNRQ�JOHGDQMD�SULVWXSDPR�VOXãDQMX�SULGUXåHQLK�]YXNRYD�X�GLãQLP�SXWHYLPD��QSU��

VWULGRU�� KUNDMH�� ]YLåGXFL�� NUNOMDQMH�� KURSWDQMH� LOL� QHPD� VWUXMDQMD� ]UDND�� =DGQMD� SURFMHQD�

RGQRVL� VH� QD� RVMHW� VWUXMDQMD� ]UDND�³� �,QWHUQHWVNL� L]YRU� ����� 3ULOLNRP� SULVWXSD� SDFLMHQWX�

PRåHPR�]DNOMXþLWL�GD�ÄXNROLNR�SDFLMHQW�RGJRYDUD�QD�SR]GUDY�L�SRVWDYOMHQR�SLWDQMH�EU]R�VH�

GRELYDMX�YDåQH�REDYLMHVWL��EXGDQ�MH��QHPD�SRUHPHüDMD�VYLMHVWL��GLãQL�SXWHYL�VX�PX�RWYRUHQL��

�
��$OJRULWDP�SUHåLYOMDYDQMD�SUHGVWDYOMD�MHGQRVWDYQX�YL]XDOQX�PDSX�NRMD�PRUD�VDGUåDYDWL�VNXS�NUDWNLK��

VDåHWLK�L�MDVQLK�XSXWD�]D�RGUHÿHQH�VLWXDFLMH��
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RGJRYRUL� VDPR� X� NUDWNLP� UHþHQLFDPD�PRJX� R]QDþLWL� SUREOHPH� V� GLVDQMHP��³� �,QWHUQHWVNL�

L]YRU�����1DVWDYQR�QD�WR��XNROLNR�SDFLMHQW�ÄQH�RGJRYDUD�L�OHåL�QD�WOX�LOL�MH�QD�QHNL�QDþLQ�PRJDR�

ELWL�R]OLMHÿHQ��PRUD�PX�VH�UXþQR�VWDELOL]LUDWL�YUDWQD�NUDOMHåQLFD�³��SUHPD�LVWRP�L]YRUX��

�

������� %��SUHJOHG�GLVDQMD��

3URFMHQD�GLVDQMD�YUãL� VH�SRPRüX�VOMHGHüLK���PHWRGH��ÄSUHJOHG��SDOSDFLMD��SHUNXVLMD��

DXVNXOWDFLMD�³��,QWHUQHWVNL�L]YRU������1DNRQ�ãWR�VH�XWYUGL�GLãH�OL�SDFLMHQW�LOL�QH�SRWUHEQR�MH�

SRVWXSLWL�X�VNODGX�VD�VPMHUQLFDPD�DOJRULWPD�]D�RVREH�EH]�VYLMHVWL��QD�QDþLQ�GD�ÄDNR�QH�GLãH�

SRþHWL�V�XPMHWQLP�GLVDQMHP��DNR�QHPD�ELOD�SULPLMHQLWL�YDQMVNX�PDVDåX�VUFD��1DMEROMH�MH�GD�

RåLYOMDYDQMH�UDGH�GYD�VSDVLRFD��MHGDQ�GDMH�XPMHWQR�GLVDQMH��GUXJL�UDGL�YDQMVNX�PDVDåX�VUFD�³�

0XOLü���������������,QWHUQHWVNL�L]YRU���QDYRGL�GD�XNROLNR�SDFLMHQW�VDPRVWDOQR�GLãH��SRWUHEQR�

JD�MH�SRVWDYLWL�X�VWDELOQL�ERþQL�SRORåDM�WH�X�NUDWNLP�YUHPHQVNLP�LQWHUYDOLPD�SURYMHUDYDWL�GLãH�

OL�SDFLMHQW�LOL�QH��D�UD]PDN�L]PHÿX�LQWHUYDOD�SURYMHUHÜ�WUHEDR�EL�L]QRVLWL���PLQXWH��

�

������� &��SURYMHUD�FLUNXODFLMH��

6OLMHGRP�QDYHGHQRJ�X�,QWHUQHWVNRP�L]YRUX����]DNOMXþXMH�VH�GD�VH�SURYMHUD�FLUNXODFLMH�

YUãL� ]ERJ� RGUHÿLYDQMD� EU]LQH� ELOD�� NDSLODUQRJ� SXQMHQMD� WH� HYHQWXDOQL� L]RVWDQDN� SXOVD� QD�

SHULIHULML��1DYHGHQL�SRVWXSDN�SRWUHEQR� MH� L]YUãLWL�QD�QDþLQ�GD�VH�ÄIUHNYHQFLMD� L� ULWDP�VUFD�

SURFMHQMXMX�SDOSLUDQMHP��NDURWLGQRJ�LOL�UDGLMDOQRJ�ELOD��SXOVD��³��,QWHUQHWVNL�L]YRU������3UHPD�

LVWRP�L]YRUX�]QDQMD�GROD]L�VH�GR�SRGDWDND�R�QRUPDOQRP�EURMX�RWNXFDMD�VUFD�X�PLQXWL�NRML�EL�

WUHEDR�ELWL� L]PHÿX���� L� ����X�PLQXWL��7DNRÿHU�� SULOLNRP�SUHJOHGD�FLUNXODFLMH�SRWUHEQR� MH�

XWYUGLWL�GD�OL�VX�SULVXWQD�RGUHÿHQD�NUYDUHQMD��XQXWDUQMD�L�YDQMVND��WH�LK�X�VNODGX�V�XWYUÿHQLP�

DGHNYDWQR�]EULQMDYDWL��

�

6OLND����3R]LFLMH�]D�PMHUHQMH�IUHNYHQFLMH�SXOVD���,QWHUQHWVNL�L]YRU�����

�
��Ä7ODN�L�VUþDQX�IUHNYHQFLMX�WUHED�PMHULWL�X�OHåHüHP��VMHGHüHP�L�VWRMHüHP�SRORåDMX��V�MHGQRP�PLQXWRP�

UD]PDND�L]PHÿX�VYDNH�SURPMHQH�SRORåDMD�WLMHOD��5D]OLND�����PP+J�MH�QRUPDOQD��GRN�MH�X�VWDULMLK�RVRED�UD]OLND�
RELþQR� L� QHãWR� YHüD�� )UHNYHQFLMD� GLVDQMD�� DNR� MH� DEQRUPDOQD�� PRåH� XND]LYDWL� QD� GHNRPSHQ]DFLMX� VUFD� LOL�
SULPDUQX� EROHVW� SOXüD�� 'LVDQMH� VH� XEU]DYD� NRG� ]DWDMLYDQMD� VUFD� LOL� DQNVLR]QRVWL�� D� XVSRUDYD� X� LVFUSOMHQLK�
�PRULEXQGQLK��³��,QWHUQHWVNL�L]YRU������
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������� '��RULMHQWDFLMVNL�QHXURORãNL�SUHJOHG��

1DNRQ�ãWR�MH�REDYOMHQ�SUHJOHG�GLãQRJ�SXWD��RGUHÿHQD�IUHNYHQFLMD�GLVDQMD�L�GLãQL�SXW�MH�

XUHGQR�]EULQXW� WH� MH�SURYMHUHQD�FLUNXODFLMD�UDGL�VH�SULPDUQL�QHXURORãNL�SUHJOHG��VDPR�NRG�

RVRED� NRMH� VX� SUL� VYLMHVWL��� 1DYHGHQL� SUHJOHG� PRåH� VH� L]YUãLWL� QD� GYD� QDþLQD�� $938�

OMHVWYLFRP�L�*.6�YULMHGQRãüX��

2GUHÿLYDQMH� QHXURORãNRJ� VWDWXVD� SRPRüX� $938� OMHVWYLFH� RSLVQRJ� MH� NDUDNWHUD��

1DYHGHQD�OMHVWYLFD�]D�SURFMHQX�UDVSR]QDMH���VWDQMD�VYLMHVWL��

x� $��$/(57�±�SDFLMHQW�MH�SUL�VYLMHVWL��

x� 9��9(5%$/�±�SDFLMHQW�RGJRYDUD�QD�YHUEDOQL�SRGUDåDM��

x� 3��3$,1�±�SDFLMHQW�RGJRYDUD�VDPR�QD�EROQL�SRGUDåDM��QSU��ãWLSDQMH��

x� 8��815(63216,9(�±�SDFLMHQW�QLMH�SUL�VYLMHVWL�WH�QH�RGJRYDUD�QD�QLWL�MHGQX�

YUVWX�JRUH�QDYHGHQLK�SRGUDåDMD���

0HWRGD�*.6�D�GHWDOMQLMH�MH�REUDÿHQD�X�SRJODYOMX���������2VRED�EH]�VYLMHVWL���

2EMH�PHWRGH�NRMH�VX�JRUH�QDYHGHQH�SURL]OD]H�L]�SULUXþQLND�+LWQD�VWDQMD����SUDYRGREQR�

L�SUDYLOQR��*UPHF�������������D�QDYHGHQD�MH�L�XSXWD�GD�ÄDNR�MH�*.6�PDQML�RG���LOL�XVWDQRYLPR�

VWXSDQM�3�LOL�8�OMHVWYLFH�$938��D�GLãQL�SXW�MRã�QLMH�NRQDþQR�]EULQXW��L]YHGHPR�LQWXEDFLMX�

SUHPD�KLWQRP�UHGRVOLMHGX�SRVWXSDND�³��SUHPD�LVWRP�DXWRUX��

�

������� (��SRWSXQL�SUHJOHG�R]OLMHÿHQH�RVREH��

3ULMH�VHNXQGDUQRJ�SUHJOHGD�SRWUHEQR�MH�QDSUDYLWL�FMHORNXSQL�SUHJOHG�R]OLMHÿHQH�RVREH�

�SUHJOHG� RG� JODYH� GR� SHWH��� 6� SDFLMHQWD� MH� SRWUHEQR� VNLQXWL� VYX� RGMHüX� NRMD� VH� X� SUDYLOX�

UDVLMHþH�]ERJ�EUåHJ�L�MHGQRVWDYQLMHJ�SULVWXSD��3DFLMHQWD�VH�SRPRüX�ÄORJ�UROO³�PHWRGH�]DNUHüH�

NDNR�EL� VH�PRJDR� L]YUãLWL� SUHJOHG�NUDOMHåQLFH��SD]HüL�SULWRP�QD� WMHOHVQX� WHPSHUDWXUX�NRG�

SDFLMHQDWD� NRML� VX� SRWKODÿHQL�� 3RWUHEQR� MH� RSLSDWL� OHÿD� L� NUDOMHåQLFX� WH� SULWRP� SRWUDåLWL�

RVMHWOMLYD�PMHVWD�L�HYHQWXDOQD�NUYDUHQMD��QDYRGL�DXWRU�0DOO\��������������

�

6OLND����3ULND]��ORJ�UROO��PHWRGH���,QWHUQHWVNL�L]YRU������
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����� �6$03/(�$1$01(=$�

3RGDFL�R�SDFLMHQWX�RG�L]QLPQH�VX�YDåQRVWL�]D�QDVWDYDN�GDOMQMHJ�QDþLQD�]EULQMDYDQMD�

NDR� L� PHWRGD� OLMHþHQMD� NRMH� üH� VH� SULPLMHQLWL�� 8SUDYR� ]ERJ� WRJD�� RVRED� NRMD� MH� X� WLPX�

]DGXåHQD� ]D� PHGLFLQVNX� VNUE� X]LPD� RVQRYQH� SRGDWNH� R� SDFLMHQWX�� 8� RYH� SRGDWNH� QH�

XEUDMDPR�RVREQH�SRGDWNH�SDFLMHQWD�MHU�VX�RQL�X�SUDYLOX�XYLMHN�SR]QDWL��YHü�VOMHGHüH�SRGDWNH��

7DEOLFD���±�7DEOLFD�VD�6$03/(�X]RUNRP�

2=1$.$� 23,6�

6�
6LPSWRPL� VWDQMD�EROHVWL� ]ERJ� NRMHJD� VH� SDFLMHQW� ]EULQMDYD� �QSU�� ERO� X�

RGUHÿHQRP�GLMHOX�WLMHOD��XGDUDF��RVWDOR��

$� $OHUJLMH��QSU��DOHUJLMD�QD�SHQLFLOLQ��

0� /LMHNRYL�NRMH�SDFLMHQW�LQDþH�NRULVWL�

3� =DELOMHåHQH�EROHVWL�RG�NRMLK�MH�SDFLMHQW�GR�VDGD�ERORYDR�

/� 3RVOMHGQML�REURN��YULMHPH�L�VDGUåDM�REURND��

(�
6OLMHG�GRJDÿDMD�NRML�MH�SUHWKRGLR�QDVWXSX�VWDQMD�]ERJ�NRMHJ�VDGD�]EULQMDYDPR�

SDFLMHQWD�

,]YRU��,QWHUQHWVNL�L]YRU�����

�

9DOMD� WDNRÿHU� QDSRPHQXWL� GD� XNROLNR� VH� SDFLMHQW� WXåL� QD� ERO�� RVRED� NRMD� X]LPD�

6$03/(�DQDPQH]X�PRUD�HYLGHQWLUDWL�Ä�

x� âLUL�OL�VH�ERO�L�NDPR�VH�ãLUL"�

x� .ROLNR�MH�MDND�ERO"�

x� .ROLNR�WUDMH�ERO"³��,QWHUQHWVNL�L]YRU�����

3DFLMHQWX�VH�PRåH�SRVWDYLWL�SLWDQMH�]D�SURFMHQX�EROL�QD�VNDOL�RG����YUOR�PDOD�ERO��GR����

�QHSRGQRãOMLYD�ERO��� �
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����� �.$5',238/021$/1$�5($1,0$&,-$�

.DUGLRSXOPRQDOQD�UHDQLPDFLMD��þHVWR�QD]YDQD�L� NDUGLRSXOPRQDOQRP�UHVXVFLWDFLMRP��

QL]�MH�XQDSULMHG�GHILQLUDQLK�SRVWXSDND�NRMLPD�VH�RGJRYDUD�QD�VUþDQL�]DVWRM�NRML�PRåH�ELWL�

X]URNRYDQ� ]ERJ� UD]OLþLWLK� IDNWRUD�� 2VQRYQL� FLOM� RYRJD� SRVWXSND� MH� SRNXãDM� SRQRYQRJ�

SRNUHWDQMD�VDPRVWDOQRJ�UDGD�VUþDQRJ�PLãLüD��,QWHUQHWVNL�L]YRU�����

.DGD�VH�QDLÿH�QD�RVREX�EH]�VYLMHVWL��SURYMHUDYD�VH�GLãQL�SXW��GLVDQMH� L�FLUNXODFLMD�±�

SUHWKRGQR�QDYHGHQL�$%&'(�SUHJOHG�PRGLILFLUD� VH�QD�RVQRYQL�$%&�SUHJOHG�SUHPD�þLMLP�

UH]XOWDWLPD� VH� SRVWXSD�� 3UYR� ÄSUHJOHGDPR� XVQX� ãXSOMLQX� L� RGVWUDQLPR� VWUDQD� WLMHOD�

�KYDWDOMNRP� LOL� DVSLUDWRURP��³� *UPHF�� ������ ��� 6OLMHGL� SURYMHUD� FLUNXODFLMH�� QD� QDþLQ� GD�

ÄSURYMHUDYDPR�]QDNRYH�FLUNXODFLMH��QHL]UDYQL�]QDNRYL��åUWYD�VH�QH�PLþH��QH�GLãH�LOL�QH�GLãH�

QRUPDOQR�L�QH�NDãOMH��L]UDYQL�]QDNRYL��SXOV�QDG�NDURWLGQRP�DUWHULMRP�SULVXWDQ���$NR�QHPD�

]QDNRYD� åLYRWD� LOL� SRVWRML� GYRMED� RNR� SULVXWQRVWL� WLK� ]QDNRYD�� RGPDK� ]DSRþLQMHPR� V�

RåLYOMDYDQMHP�³�� SUHPD� LVWRP� DXWRUX�� 6OLMHGRP� QDYHGHQRJ� X� SRVWXSLPD� NRMH� QDYRGL� LVWL�

DXWRU�� GROD]L� VH� GR� ]DNOMXþND� NDNR� MH� SRWUHEQR� SR]YDWL� SRPRü� RVWDOLK� RþHYLGDFD� NRML� üH�

VXGMHORYDWL�X�UHDQLPDFLML��3ULVWXSD�VH�NRPSUHVLMDPD�SUVQRJD�NRãD�L�YHQWLODFLMDPD�X�RPMHUX�

�����X�WUDMDQMX�RG���FLNOXVD�QDNRQ�þHJD�MH�SRWUHEQR�]DPLMHQLWL�RVREX�NRMD�UDGL�NRPSUHVLMH�

MHU�MH�VDP�SRVWXSDN�IL]LþNL�MDNR�LVFUSOMLY��1DNRQ�ãWR�VH�SDFLMHQWD�VSRML�QD�GHILEULODWRU�YUãL�VH�

DQDOL]D� VUþDQRJ� ULWPD� WH� VH� SUHPD� LVWRM� LVSRUXþXMH� GHILEULODFLMD� XNROLNR� MH� SRWUHEQR��

'HILEULODFLMD�üH�VH�SUHSRUXþLWL�XNROLNR�MH�DQDOL]RP�SUHSR]QDW�ULWDP�ÄYHQWULNXODUQH�WDKLNDUGLMH�

LOL�YHQWULNXODUQH�ILEULODFLMH�EH]�SXOVD��OLMHþL�VH�MHGQLP�'&�ãRNRP���SR�PRJXüQRVWL�ELID]LþQLP��

D�NRPSULPLUDQMH�SUVQRJ�NRãD�VH�SUHNLGD�ãWR�MH�PRJXüH�NUDüH��3UHSRUXþHQH�UD]LQH�HQHUJLMH�

VX� UD]OLþLWH�� ���±���� MRXOHD� ]D� ELID]LþQR�� D� ���� ]D� PRQRID]LþQR� RNLGDQMH�� $NR� MH� WR�

EH]XVSMHãQR��GDMH�VH�DGUHQDOLQ���PJ�,9��ãWR�VH�PRåH�SRQRYLWL�VYDNR��±��PLQ��LOL�YD]RSUHVLQ�

���M�,9��VDPR�MHGQRP��QH�GMHFL���3RQRYR�VH����PLQ�QDNRQ�VYDNH�SULPMHQH�OLMHND��SRNXãDYD�

GHILEULODFLMD� V� MHGQDNRP� VQDJRP� VWUXMH� �YULMHGQRVW� SRGL]DQMD� ELID]LþQH� HQHUJLMH� QLMH�

GRND]DQD���$NR�9)�SHU]LVWLUD�GDMH�VH�DPLRGDURQ������PJ�,9�³��,QWHUQHWVNL�L]YRU�����

1DYRGLPD� DXWRUD�0XOLü�� ������ ���� XYLÿD� VH� þLQMHQLFD� GD� MH� SRVWXSDN� UHDQLPDFLMH�

SRWUHEQR�YUãLWL�GR�SRMDYH�VSRQWDQRJD�SXOVD�L�GLVDQMD�LOL�X�VOXþDMX�RGVXWQRVWL�LVWLK�QDNRQ�ãWR�

MH�UHDQLPDFLMD�WUDMDOD�YLãH�RG���VDWD��

� �
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�

� �

262%$�%(=�69,-(67,�
���1H�GLãH����

2WYDUDQMH�GLãQRJ�SXWD�
�QH�GLãH�LOL�QH�GLãH�QRUPDOQR��

5($1,0$&,-$�����NRPSUHVLMD���YHQWLODFLMH��
%H]�VWDMDQMD�GRN�VH�SDFLMHQWD�QH�VSRML�QD�GHILEULODWRU�

3RVODWL�RþHYLGFD�SR�GHILEULODWRU�

'HILEULODWRU�±�XWYUÿLYDQMH�ULWPD�

35(3258ý(1�â2.�
�

x� ���ãRN�����GR�����-�ELID]QL�
�VYL�GDOMQML�����GR����-��
�

x� 1DNRQ�LVSRUXþHQRJ�ãRND�
2'0$+�QDVWDYLWL�V�
NRPSUHVLMDPD�L�
YHQWLODFLMDPD�X�WUDMDQMX�RG�
��PLQXWH��

x� 1DNRQ�LVWHND���PLQXWH�YUãL�
VH�SRQRYQD�DQDOL]D�ULWPD��D�
RVRED�NRMD�MH�UDGLOD�
NRPSUHVLMH�VH�PLMHQMD�
XNROLNR�MH�SRWUHEQR��

â2.�1,-(�35(3258ý(1�
�

x� 2GPDK�QDVWDYL�V�
NRPSUHVLMDPD�L�YHQWLODFLMDPD�

x� $QDOL]X�MH�SRWUHEQR�QDSUDYLWL�
QDNRQ���PLQXWH�WH�SRVWXSDWL�X�
VNODGX�V�LVWRP��ãRN�MH�LOL�QLMH�
SUHSRUXþHQ��WH�VH�RVRED�NRMD�
MH�UDGLOD�NRPSUHVLMH�PRåH�
]DPLMHQLWL�V�GUXJLP�
VSDVLRFHP�



��
�

3UHWKRGQR�SULND]DQ�DOJRULWDP�]D�]EULQMDYDQMH�RVREH�EH]�VYLMHVWL�L]UDÿHQ�MH�SR�X]RUX�QD�

VPMHUQLFH�]D�]EULQMDYDQMH�RVREH�X�L]YDQEROQLþNLP�XYMHWLPD��SUHPD�DXWRUX�*UPHF����������

3UHPD� LVWRP�DXWRUX�� SRORåDM� HOHNWURGD�ÄPRåH�ELWL� NODVLþDQ� DQWHUR�ODWHUDOQL� RGQRVQR�

VWHUQDOQL��LVSRG�GHVQH�NOMXþQH�NRVWL��±�DSLNDOQL��SRORåDM�9��RGYRGD�X�(.*�X���D�PRJX�VH�

SULPLMHQLWL�L�GUXJH�NRPELQDFLMH�SRORåDMD�HOHNWURGD��GYRVWUXNL�DNVLODUQL�SRORåDM�QD�ODWHUDOQLP�

VWUDQDPD�SUVQRJD�NRãD��DQWHURSRVWHULRUQL�SRORåDM�VD�VWDQGDUGQLP�DSLNDOQLP�LOL� VWHUQDOQLP�

SRORåDMHP�WH�SRVWHULRUQLP�SRORåDMHP�LVSRG�OLMHYH�LOL�GHVQH�ORSDWLFH��³�

�

6OLND����3RORåDM�SRVWDYOMDQMD�HOHNWURGD�$('�D���,QWHUQHWVNL�L]YRU�����

1D� JRUH� SULND]DQRM� VOLFL� YLGOMLYH� VX� SR]LFLMH� QD� NRMH� VH� SRVWDYOMDMX� HOHNWURGH�

DXWRPDWVNRJ�YDQMVNRJ�GHILEULODWRUD��7DNRÿHU��YLGOMLY�MH� L�$('�VD�SULND]DQLP�XSXWDPD�]D�

NRULãWHQMH�±�VOLNH�VD�GHPRQVWUDFLMDPD�L�JODVRYQLP�XSXWDPD�NRMH�XUHÿDM�GDMH�QDNRQ�ãWR�VH�

SRNUHQH��

�

6OLND����/DQDF�SUHåLYOMDYDQMD���,QWHUQHWVNL�L]YRU�����

$QDOL]LUDMXüL�WHNVWRYH�JRUH�QDYHGHQLK�DXWRUD��GROD]L�VH�GR�]DNOMXþND�NDNR�MH�X�ODQFX�

SUHåLYOMDYDQMD� SULND]DQRJ� QD� JRUQMRM� VOLFL� QDMELWQLMH� UDQR� SUHSR]QDYDQMH� ]QDNRYD�

NDUGLRSXOPRQDOQRJ�DUHVWD�NDR�L�UDQD�GHILEULODFLMD��



���
�

����� �35,0$512�=5,1-$9$1-(�75$80$�,�32/,75$80$�

3ROLWUDXPRP� VH� PRåH� GHILQLUDWL� VNXS� R]OMHGD�� RGQRVQR� WUDXPD� NRMH� VX� ]DKYDWLOH�

PLQLPDOQR� GYLMH� UHJLMH�� WM�� SRGUXþMD� QD� WLMHOX�� DOL� VYDNR� SRGUXþMH�PRUD� LPDWL�PLQLPDOQR�

R]OMHGH�GUXJRJ�VWXSQMD�SR�$,6��OMHVWYLFL��3UHPD�LVWRM�OMHVWYLFL��OMXGVNR�WLMHOR�GLMHOL�VH�QD���

UD]OLþLWLK�SRGUXþMD� L� WR��ÄJODYD�� YUDW� L� NUDOMHåQLFD�� OLFH�� SUVLãWH� L� SUVQD�NUDOMHåQLFD�� WUEXK� L�

VODELQVND�NUDOMHåQLFD��XGRYL�L�]GMHOLþQD�NRVW�WH�NRåD�³��,QWHUQHWVNL�L]YRU������

3UHPD� DXWRUX� 0DOO\�� ������ ����� ]EULQMDYDQMH� RGUDVOH� R]OLMHÿHQH� RVREH� QD� WHUHQX�

XNOMXþXMH�EU]X�L�GHWDOMQX�RFMHQX�VWDQMD�R]OLMHÿHQH�RVREH��RåLYOMDYDQMH�L�VWDELOL]DFLMD�YLWDOQLK�

IXQNFLMD�R]OLMHÿHQRJD�QD� WHUHQX��EU]� L�SUDYLODQ�SULMHYR]�GR�RGJRYDUDMXüH�XVWDQRYH��VWDOQR�

SUDüHQMH� VWDQMD� R]OLMHÿHQH� RVREH�� 3UHPD� LVWRP� DXWRUX�� SULVWXS� R]OLMHÿHQRM� RVREL� WUHED� VH�

L]YHVWL� QD� VLJXUDQ� QDþLQ�� D� SULPDUQL� SUHJOHG� SDFLMHQWD� WUHED� VH� SURYHVWL� SUHPD� $%&'(�

SURWRNROX�QDYHGHQRP�X�SRJODYOMX������RYRJD�GRNXPHQWD�� ,]�QDYRGD�LVWRJD�DXWRUD�ÄQDNRQ�

RVLJXUDYDQMD� XþLQNRYLWH� YHQWLODFLMH� RGQRVQR� RNVLJHQDFLMH�� NUYDUHQMD� L� VWDELOL]DFLMH�

FLUNXODFLMH�SUL��VSUMHþDYDQMX�SRWKODÿLYDQMD��QXåDQ�MH�VWDODQ�QDG]RU�YLWDOQLK�SDUDPHWDUD�VYH�

GR�SUHGDMH�R]OLMHÿHQH�RVREH�X�EROQLFX�]ERJ�GDOMQMH�GLMDJQRVWLNH�L�NRQDþQRJD�]EULQMDYDQMD³��

YLGOMLYR�MH�NDNR�MH�SUDüHQMH�YLWDOQLK�IXQNFLMD�SDFLMHQWD�RG�L]QLPQR�YHOLNH�YDåQRVWL�VYH�GRN�

SDFLMHQW�QH�EXGH�DGHNYDWQR�]EULQXW�X�QDMEOLåX�RGJRYDUDMXüX�]GUDYVWYHQX�XVWDQRYX�MHU�MH�GR�

WRJ�WUHQXWQD�SRWUHEQR�SRVWXSDWL�X�VNODGX�V�SURPMHQDPD�LVWLK��

6HNXQGDUQL�SUHJOHG�YUãL�VH�SULMH�SUHGEROQLþNRJ�]EULQMDYDQMD�SDFLMHQWD��RGQRVQR�SULMH�

SUHGDMH�PHGLFLQVNRP�WLPX�X�KHOLNRSWHUX�XNROLNR�MH�WDNYD�VLWXDFLMD��8�VOXþDMX�GD�MH�SDFLMHQW�

SUL� VYLMHVWL�� SRWUHEQR� MH� X]HWL� GHWDOMQLMX� DQDPQH]X� RGQRVQR� KHWHURDQDPQH]X� WH� REDYLWL�

VHNXQGDUQL� SUHJOHG� R]OLMHÿHQH� RVREH�� 8� RYRP� SUHJOHGX� SRWUHEQR� MH� REUDWLWL� SDåQMX� QD�

RUJDQVNH�VXVWDYH�L�VYH�UHJLMH�NRMH�VX�QDYHGHQH�X�SUHWKRGQRP�SDUDJUDIX��SUHPD�LVWRP�DXWRUX��

2VQRYQL�SULQFLS�]EULQMDYDQMD�SROLWUDXPDWL]LUDQLK�SDFLMHQDWD�]DVQLYD�VH�QD�SURYRÿHQMX�

$%&'(�SURWRNROD�WH�VDQLUDQMD�SRVOMHGLFD��1DNRQ�XWYUÿLYDQMD�VWXSQMD�R]OMHGD�LVWH�VH�VDQLUDMX�

VXNODGQR� XSXWDPD� V� RE]LURP� QD� UHJLMX� OMXGVNRJD� WLMHOD� QD� NRMRM� MH� QDVWXSLOD� WUDXPD��

=DXVWDYOMDQMH�NUYDUHQMD�SUYD�MH�UDGQMD�NRMX�MH�SRWUHEQR�L]YUãLWL�XNROLNR�SDFLMHQW�GLãH�L�LPD�

SXOV��8�QDVWDYNX�VOLMHGL�GHWDOMQLML�RSLV�SRVWXSDQMD�V�RE]LURP�QD�WMHOHVQH�UHJLMH��

�
�� Ä$EEUHYLDWHG� LQMXU\� VFRUH³�±�$,6��R]QDþDYD�VNDOX� �OMHVWYLFX��QD�NRMRM� VH�RGUHÿXMH� VWXSDQM�R]OMHGH�

QXPHULþNLP� YULMHGQRVWLPD� RG� �� �R]QDþDYD� PLQLPDOQX� R]OMHGX�� GR� �� �R]QDþDYD� PDNVLPDOQX� R]OMHGX��
�,QWHUQHWVNL�L]YRU������



���
�

,VWL� DXWRU� QDYRGL� NDNR� MH� ]EULQMDYDQMH� R]OMHGD� JODYH� GLQDPLþDQ� SURFHV�� D� ]DSRþLQMH�

L]UDYQR�QD�PMHVWX�QDVWDQND�ãWHWQRJD�GRJDÿDMD��1DYRGL�NDNR�MH�RVQRYQL�FLOM�VSUMHþDYDQMH�LOL�

VPDQMLYDQMH� UD]YRMD� VHNXQGDUQLK� R]OMHGD� NRMH� XNOMXþXMX� KLSRWHQ]LMX�� KLSRNVLMX� LOL� HGHP�

PR]JD��3URQDOD]H�VH�YULMHGQRVWL�]D�NDWHJRUL]DFLMX�R]OMHGD�JODYH�SR�*.6�YULMHGQRVWLPD��

x� /DNãD�R]OMHGD�JODYH��*.6�MH����GR�����

x� 6UHGQMH�WHãND�R]OMHGX�JODYH��*.6�MH�L]PHÿX���L�����

x� 7HãND�R]OMHGD�JODYH��*.6�MH�L]PHÿX���L����

�

������� 2]OMHGH�JODYH�

1DYRGRP� ÄNDGD� VPR� R]OLMHÿHQRM� RVREL� RVLJXUDOL� VORERGDQ� GLãQL� SXW� WH� XPMHWQX�

YHQWLODFLMX�V�NLVLNRP�PRUDPR�EU]R�RFLMHQLWL�UDG�VUFD�L�FLUNXODFLMH³�LVWRJD�DXWRUD��XYLÿD�VH�

YDåQRVW�SRVWXSDND�NRMLPD�VH�]DXVWDYOMD�NUYDUHQMH�NDNR�QH�EL�GRãOR�GR�KLSRWHQ]LMH��RGQRVQR�

KLSRYROHPLMH�NRG�R]OMHGD�JODYH��3DFLMHQWD�VD�WUDXPRP�JODYH�SRWUHEQR�MH�ãWR�SULMH�]EULQXWL�X�

QDMEOLåX�]GUDYVWYHQX�XVWDQRYX�MHU�SRVWRML�RSDVQRVW�RG�QDVWDQND�HSLGXUDOQRJ��L�VXEGXUDOQRJ��

KHPDWRPD�LOL�KHPRUDJLMVNH�NRQWX]LMH��,VWL�DXWRU�QDYRGL�NDNR�VH�NRG�SHQHWUDQWQLK��R]OMHGD�

JODYH�QDOD]L�PDOD�UDQD�WH�LPSUHVLMVNH�SULMHORPH�NRVWLMX��D�NRG�ÄR]OLMHÿHQLK�V�XERGQLP�UDQDPD�

PRåHPR�QDüL�QRUPDODQ�QHXURORãNL�VWDWXV�LOL�QHXURORãNH�LVSDGH�³��SUHPD�DXWRUX�*UPHF��������

�����%LWQR�MH�QDJODVLWL�NDNR�VH�L]YDQ�NLUXUãNH�VDOH�QH�RGVWUDQMXMX�VWUDQD�WLMHOD�]ERJ�RSDVQRVWL�

RG�PDVLYQRJD�NUYDUHQMD�XQXWDU�OXEDQMH��

�

������� 2]OMHGH�SUVQRJD�NRãD�L�WUEXKD�

3ULPDUQL� SUHJOHG� YUãL� VH� ÄSUHPD� QDþHOLPD� L]� XYRGQRJD� SRJODYOMD�$%&'(�

]EULQMDYDQMH��6HNXQGDUQL�SUHJOHG��GHIRUPDFLMH��SRGOMHYL�L�UD]GHURWLQH�SREXÿXMX�VXPQMX�QD�

VNULYHQH�R]OMHGH��3DOSDFLMRP�PRåHPR�RWNULWL�SRWNRåQL�HPIL]HP��SULMHORPH�UHEDUD�L�NOMXþQH�

NRVWL�±�ERODQ�RGJRYRU�QD�SULWLVDN�SUVQH�NRVWL�XSR]RUDYD�QDV�QD�PRJXüL�SULMHORP�SUVQH�NRVWL�

LOL� NRVWRKRQGUDOQLK� SRGUXþMD�� UDQH� V� RWYRUHQLP� SQHXPRWRUDNVRP�� NRQWX]LMH� L� RJUHERWLQH�

VWLMHQNH� SUVQRJD� NRãD�� UDQH� RUJDQD�� SHQHWUDQWQH� R]OMHGH� �UXSWXUD� VUFD�� UDVWUJQXüH� DRUWH��

WDPSRQDGD� VUFD�� KHPDWRWRUDNV�� SQHXPRWRUDNV��� SULMHORPL� NRVWLMX� �QHVWDELOQL� SUVQL� NRã���

�
��(SLGXUDOQL�KHPDWRP�QDVWDMH�ÄQDNXSOMDQMHP�NUYL�X�HSLGXUDOQRPH�SURVWRUX��L]PHÿX�XQXWDUQMH�SRYUãLQH�

OXEDQMH�L�GXUH�PDWHU��³��*UPHF�������������
��6XEGXUDOQLP�KHPDWRPRP�VPDWUD�VH�ÄQDNXSOMDQMH�NUYL� L]PHÿX�XQXWDUQMH�VWUDQH�GXUH�L�DUDKQRLGDOQH�

RYRMQLFH��DNXWQL�VH�UD]YLMH�XQXWDU����VDWD��EU]�UD]YRM�SRUHPHüDMD�VYLMHVWL�GR�NRPH�³���*UPHF�������������
��3HQHWUDQWQH�R]OMHGH�SURX]URþL�ÄYDWUHQR�RUXåMH��QRå�LOL�GUXJD�VUHGVWYD�]D�UH]DQMH�LOL�XEDGDQMH��WH�GUXJL�

SUHGPHWL�NRML�SUREDGDMX�NRVW�L�PR]DN�³��*UPHF�������������



���
�

QHL]UDYQH� R]OMHGH�� NRQWX]LMH� L� UD]GHURWLQH� XQXWDU� SUVQRJD� NRãD� ±� SUL� WXSLP� R]OMHGDPD� V�

YHOLNRP�EU]LQRP�L�REXKYDWRP�³��.RãLU�������������

�

������� 2]OMHGH�]GMHOLFH��NUDOMHåQLFH�L�PLãLüQR�NRãWDQH�R]OMHGH�

2YDM�WLS�R]OMHGD�GLMHOL�VH�QD���RVQRYQD�WLSD��

x� Ä7LS�$��PHKDQLþNL�VWDELOQH�R]OMHGH�±�MHGQRVWDYQL�SULMHORPL�EH]�SRPDND���

x� 7LS�%��KRUL]RQWDOQR�QHVWDELOQH�R]OMHGH�YHUWLNDOQR�VWDELOQH�R]OMHGH��%��±�W]Y��

RWYRUHQD� NQMLJD� ±� VLPIL]LROL]D� LOL� SULMHORPL� L� VWUDåQMH� YH]H� MRã� FLMHOH�� %�� ±�

SRVWUDQLþQR�XWLVQXWD�]GMHOLFD��

x� 7LS� &� �KRUL]RQWDOQR� L� YHUWLNDOQR� QHVWDELOQH� R]OMHGH� ±� SULMHORPL� L� R]OMHGH�

VWUDåQMLK�YH]D��WH�

x� 3ULMHORPL� DFHWDEXOXPD�� SULMHORPL� VDNUXPD³�� *UPHF�� ������ �����

�

,VWL�DXWRU�QDYRGL�NDNR�VH�SUL�VYDNRM�R]OMHGL�EH]�RE]LUD�QD�QHXURORãNL�VWDWXV��NDR�L�SUL�

SRVWRMDQMX� VXPQMH� QD� R]OMHGX� YUDWQH� NUDOMHåQLFH�� PRUD� QDSUDYLWL� LPRELOL]DFLMD� YUDWQH�

NUDOMHåQLFH�VYH�GR�WUHQXWND�NDGD�VH�X]�SRPRü�VOLNRYLWH�GLMDJQRVWLNH�QH�LVNOMXþL�VXPQMD�QD�

R]OMHGX�YUDWQH�NUDOMHåQLFH��3UHPD�QDYRGLPD�LVWRJD�DXWRUD��SURYRGL�VH�Ä$%&'(�]EULQMDYDQMH�

��LY���WHNXüLQH�SUHPD�SRWUHEL���DQDOJH]LMD���]GMHOLþQD�VSRQD��SRMDV�LOL�SUVOXN�]D�LPRELOL]DFLMX�

L�L]YODþHQMH�SUL�QHVWDELOQRM�]GMHOLFL��QH�SUL�%��WLSX�³���$XWRU�UDGL�L�VOMHGHüX�SRGMHOX�R]OMHGD��

LVWHJQXüH�� UDVWHJQXüH�� SULMHORP�� LãþDãHQMH�� R]OMHGH� NUDOMHåQLFH�� åLYDFD�� RNROQLK� VWUXNWXUD�

�VWDELOQH� R]OMHGH�� PHKDQLþNL� QHVWDELOQH�� QHXURORãNL� QHVWDELOQH�� PHKDQLþNR�QHXURORãNL�

QHVWDELOQH�³��D�SUHPD� UDGQRM� VNXSLQL�R]OMHGD�]D�SLWDQMD�RVWHRVLQWH]H�QDOD]L� VH�QD�VOMHGHüX�

SRGMHOX��NRPSUHVLYQH��GLVWUDNFLMVNH�L�NRPSOHVQH��

,VWL� � DXWRU� QDYRGL� GD�NDGD� VXPQMDPR�QD�R]OMHGH� ]GMHOLFH� L� NUDOMHåQLFH�� UD]OLNXMHPR�

SRVWXSNH�]D�RVREH�NRMH�VX�SUL�VYLMHVWL�L�EH]�VYLMHVWL��3UHJOHG�]D�RVREX�NRMD�MH�ÄSUL�VYLMHVWL��

NOLNQLþNL� L� QHXURORãNL� SUHJOHG� ±� PLãLüQD� VQDJD�� VPHWQMH� VHQ]LELOLWHWD�� SURPMHQH� UHIOHNVD�

WHWLYD�� «� 2]OLMHÿHQD� RVRED� EH]� VYLMHVWL�� SUHPD� SURWRNROX� ]D� R]OMHGH� NUDOMHåQLFH³�� 8]�

QDYHGHQR��QDOD]L�VH�L�PHGLNDPHQWR]QD�WHUDSLMD�NRG�R]OMHGD�NUDOMHåQLFH��ÄPHWLOSUHGQL]RORQ�

��PJ�NJ�NUR]����PLQXWD��SRWRP�MRã�����PJ�NJ�K�MRã����VDWD�³��*UPHF�������������

�
��,QWUDYHQVNL��LQWUDYHQR]QD��WHUDSLMD�



���
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������� =DXVWDYOMDQMH�NUYDUHQMD�

5D]OLNXMHPR�GYLMH�RVQRYQH�YUVWH�NUYDUHQMD��L�WR�ÄYDQMVNR��NDGD�NUY�LVWMHþH�L]YDQ�WLMHOD��

L�XQXWUDãQMH��NDGD�NUY� L]�RãWHüHQLK�NUYQLK�åLOD�RVWDMH�X� WLMHOX�±�X� WMHOHVQLP�ãXSOMLQDPD� LOL�

L]PHÿX�WNLYD³��5RSDF������������3UHPD�LVWRP�DXWRUX��]DXVWDYOMDQMH�YDQMVNRJ�NUYDUHQMD�YUãL�

VH�X�RYLVQRVWL�R�LQWHQ]LWHWX�NUYDUHQMD��5D]OLNXMX�VH�VOMHGHüH�PHWRGH�]DXVWDYOMDQMD�YDQMVNRJ�

NUYDUHQMD��D� WR�VX��ÄL]UDYQLP�SULWLVNRP�QD�UDQX��SULWLVNRP�SUVWLPD�QD�WRþNX�SULWLVND��W]Y��

GLJLWDOQD� NRPSUHVLMD��� VWH]DOMNDPD� ]D� NUYQH� åLOH�� NRPSUHVLYQLP� ]DYRMHP�� SRGL]DQMHP�

R]OLMHÿHQRJD� XGD�� SULWLVNRP�� (VPDUFKRYRP� JXPHQRP� WUDNRP� LOL� WRXUQLTXHWRP³�� SUHPD�

LVWRP�DXWRUX��.RPSUHVLYQL�]DYRM�MHGQD�MH�RG�QDYHGHQLK�PHWRGD�NRMD�MH�ÄGXJRWUDMQLMD�PHWRGD�

]DXVWDYOMDQMD�NUYDUHQMD��.RPSUHVLYQL�]DYRM�PRåH�ELWL�SULPLMHQMHQ�RGPDK�LOL�QDNRQ�SULWLVND�

SUVWLPD�QD�UDQX��3ULQFLS�MH�NRPSUHVLYQRJ�]DYRMD��L]QDG�GHEOMHJ�NRPDGD�VWHULOQH�JD]H�QD�UDQX�

VH�SRVWDYOMD�þYUVWR� VWLVQXW� VPRWXOMDN�JD]H�� MDVWXþLü��QDNRQ�þHJD�VH�]DYRMHP�þYUVWR� VWHJQH�

R]OLMHÿHQR�PMHVWR�³��0XOLü������������3UHPD�LVWRP�DXWRUX��NRG�XQXWDUQMHJ�NUYDUHQMD�RVREL�

WUHED�SRGLüL�XGRYH�NDNR�EL�SOXüD�L�PR]DN�LPDOL�GRWRN�NUYL��7DNRÿHU��SRWUHEQR�MH�NRQWLQXLUDQR�

SUDWLWL�GLQDPLNX�NUHWDQMD�NUYQRJ�WODND��L�RVWDOLK�PMHUOMLYLK�SDUDPHWDUD��$NR�YULMHGQRVWL�WODND�

L�SXOVD�QH�PLMHQMDMX�QDNRQ�MHGQRJ�VDWD��YMHURMDWQR�VH�QH�UDGL�R�XQXWDUQMHP�NUYDUHQMX��

�

6OLND����9UVWH�R]OMHGD�PR]JD���,QWHUQHWVNL�L]YRU�����

*RUQMD� VOLND� SULND]XMH� �� YUVWH� R]OMHGH�PR]JD� NRMH� VH� UD]OLNXMX� SUHPD�PHKDQL]PX�

QDVWDQND��D�WR�VX��3HQHWUDQWQH�R]OMHGH�JODYH��R]OMHGH�QDVWDOH�]ERJ�QDJORJ�QDVWDQND�JLEDQMD�WH�

R]OMHGH�QDVWDOH�NDR�SRVOMHGLFH�HNVSOR]LMH��RGQRVQH�ELOR�NRMH�YUVWH�SRWLVND�SUHPD�QHSULMHG��

�
��Ä7UHED�PMHULWL�L�ELOMHåLWL�XþHVWDOQRVW�ELOD�L�YLVLQX�NUYQRJD�WODND�VYDNLK����PLQXWD�³��0XOLü������������



���
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��� $.871$�67$1-$�,�%2/(67,�
.DGD�JRYRULPR�R�DNXWQLP�VWDQMLPD�L�R]OMHGDPD�YDOMD�]DSRþHWL�RG�VDPLK�GHILQLFLMD�WLK�

SRMPRYD��9HüLQD�DXWRUD�ULMHþ�DNXWQR�VWDQMH�GHILQLUD�NDR�ÄR]QDNX�]D�SDWRORãND�VWDQMD�L�EROHVWL�

NRMH� LPDMX�QDJDR�SRþHWDN�� UD]PMHUQR�NUDWDN� WLMHN� L� YUOR� L]UDåHQH� VLPSWRPH�³� �,QWHUQHWVNL�

L]YRU� ���� $NXWQR� VWDQMH� PRåH� SUHUDVWL� L� X� DNXWQX� EROHVW� ÄNRMD� PRåH� ELWL� SUDüHQD�

NRPSOLNDFLMDPD��PRåH� VH� L]OLMHþLWL� SRVWXSQR�� RVWDYLWL� WUDMQH� SRVOMHGLFH� �UH]LGXH��� D�PRåH�

]DYUãLWL�VPUüX�LOL�SULMHüL�X�NURQLþQX�EROHVW³��,QWHUQHWVNL�L]YRU�����3R�GHILQLFLML�LQWHUQHWVNRJ�

SULUXþQLND� GLMDJQRVWLNH� L� WHUDSLMH� R]OMHGDPD� VH� VPDWUDMX� ÄVYH� R]OMHGH� NRMH� GRYRGH� GR�

QHSRVUHGQRJ� RãWHüHQMD� WNLYD�� þLMD� SULURGD� L� RSVHJ� RYLVH� R� DQDWRPVNRM� ORNDOL]DFLML��

PHKDQL]PX�QDVWDQND�L� MDþLQL�R]OMHGH�³� �,QWHUQHWVNL� L]YRU�����8RþOMLYR� MH�GD�VX�VYD�DNXWQD�

�NULWLþQD��VWDQMD�L�R]OMHGH�L]QLPQR�RSDVQH�SRG�OMXGVNL�åLYRW�WH�PRJX�UH]XOWLUDWL�VPUüX��

����� �$.871$�67$1-$�

3ULPMHUL�DNXWQLK�VWDQMD�NRMD�VH�QDOD]H�X�06'�SULUXþQLNX��VX�VOMHGHüD��

��6WUXMQL�XGDU�

��2VRED�EH]�VYLMHVWL�

��2WURYDQMD�X�EURGVNRP�RNUXåHQMX��LVNOMXþXMXüL�DOHUJLMX�L�DQDILODNVLMX��

��2SVWUXNFLMD�JRUQMLK�GLãQLK�SXWHYD�

������� 6WUXMQL�XGDU�

06'�SULUXþQLN�QDYRGL�NDNR�VH�VWUXMQLP�XGDURP�VPDWUD�VYDNL�NRQWDNW�VD�L]YRURP�VWUXMH�

SULOLNRP� þHJD� GROD]L� GR� VWUXMDQMD� HOHNWURQD� NUR]� OMXGVNR� WLMHOR� UH]XOWLUDMXüL� SULWRP�

RSHNOLQDPD�NRMH�QDVWDMX�QD� WNLYX� LOL� SRUHPHüDMHP� IXQNFLMH�XQXWUDãQMLK�RUJDQD�� ,VWL� DXWRU�

QDYRGL�GD� VLPSWRPL�ÄRYLVH�R� VORåHQLP�PHÿXGMHORYDQMLPD�VYLK�]QDþDMNL� HOHNWULþQH�VWUXMH��

âRN�RG�HOHNWULþQH�VWUXMH�PRåH�RVREX�XSODãLWL�X]URNXMXüL�SDG�LOL�PRåH�L]D]YDWL�VQDåQD�PLãLüQD�

VWH]DQMD��,�MHGQR�L�GUXJR�PRåH�LPDWL�]D�SRVOMHGLFX�LãþDãHQMD��IUDNWXUH�L�WXSH�R]OMHGH��2VRED�

PRåH� L]JXELWL� VYLMHVW��0RåH� SUHVWDWL� GLVDQMH� L� UDG� VUFD�� 1D� NRåL�PRJX� ELWL� RãWUR� RFUWDQH�

HOHNWULþQH�RSHNOLQH�D�PRJX�VH�ãLULWL�X�GXEOMD�WNLYD��6WUXMD�YLVRNRJ�QDSRQD�PRåH�XQLãWLWL�WNLYR�

L]PHÿX�PMHVWD�XOD]D�L�L]OD]D�ãWR�GRYRGL�GR�RSVHåQLK�RSHNRWLQD�PLãLüD���³��,QWHUQHWVNL�L]YRU�

�
��06'�SULUXþQLN�21/,1(�QDYRGL�ÄNDUGLRUHVSLUDWRUQL�DUHVW��]DWDMLYDQMH�GLVDQMD�L�PHKDQLþNX�YHQWLODFLMX��

DNXWQX�R]OMHGX�SOXüD�VD�DNXWQLP�UHVSLUDWRUQLP�GLVWUHV�VLQGURPRP��ãRN�L�QDNQDGX�YROXPHQD�WH�VHSVX�L�VHSWLþNL�
ãRN³�NDR�QDMþHãüD�NULWLþQD�VWDQMD���,QWHUQHWVNL�L]YRU�����

���Ä=ERJ�WRJD�VH�JXEH�YHOLNH�NROLþLQH�WHNXüLQH�L�VROL��HOHNWUROLWD���ãWR�NDWNDGD�GRYRGL�GR�RSDVQR�QLVNRJD�
NUYQRJD�WODND��NDR�L�SUL�GUXJLP�WHãNLP�RSHNOLQDPD�³��,QWHUQHWVNL�L]YRU�����



���
�

���� 7HPHOMHP� SUHWKRGQR� QDYHGHQRJ�� GROD]L� VH� GR� ]DNOMXþND� GD� MH� DGHNYDWQX� SRPRü�

XQHVUHüHQRP�SRWUHEQR�SUXåLWL�þLP�SULMH�NDNR�EL�VH�VPDQMLOH�SRVOMHGLFH�X�YLGX�RSHNRWLQD�WH�

NDNR�QH�EL�GRãOR�GR�RWND]LYDQMD�IXQNFLMD�XQXWUDãQMLK�RUJDQD��

3UHPD�DXWRULPD�0XOLü��5RSDF���������SRPRü�XQHVUHüHQRP�]DVQLYD�VH�QD�þLP�UDQLMHP�

RGYDMDQMX� LVWRJD�RG� L]YRUD�VWUXMH��7R�VH� UDGL�QD�SULQFLSX� LVNOMXþLYDQMD�QDSRQVNH�PUHåH��D�

XNROLNR�WR�QLMH�PRJXüH�RQGD�MH�SRWUHEQR�RGYRMLWL�LVWRJD�VD�SUHGPHWLPD�NRML�QH�SURYRGH�VWUXMX�

LPDMXüL� QD� XPX� GD� MH� WDNRÿHU� SRWUHEQR� NRULVWLWL� ]DãWLWQH� UXNDYLFH� NDNR� EL� VH� VPDQMLOD�

PRJXüQRVW�SULMHQRVD�HOHNWULþQRJ�XGDUD�QD�RVREX�NRMD�SUXåD�SRPRü��1DNRQ�ãWR�VH�XQHVUHüHQL�

RGYRML� RG� VWUXMQRJ�NUXJD�SRWUHEQR� MH�XWYUGLWL� GD� OL� MH�RVRED�SUL� VYLMHVWL� WH�GLãH� OL�� D� ÄNDG�

XQHVUHüHQL�QH�GLãH�SRWUHEQR�MH�GDWL�XPMHWQR�GLVDQMH��.DGD�VUFH�QH�UDGL��PRUD�VH�SULVWXSLWL�

YDQMVNRM�PDVDåL�VUFD��8�XQHVUHüHQLK�NRML�GLãX�RSHþHQH�SRYUãLQH�SRWUHEQR�MH�KODGLWL�YRGRP�L�

QMHåQLP� SUHNULYDQMHP� VWHULOQRP� �þLVWRP�� JD]RP� LOL�PDWHULMDORP� NRML� VH� QH� OLQMD��'DOMQMD�

REUDGD�RSHNOLQD�X]URNRYDQLK�HOHNWULþQRP�VWUXMRP�LVWD� MH�NDR� L�NRG�RSHNOLQD�X]URNRYDQLK�

WRSOLQRP�� ãWR� XNOMXþXMH� RVOREDÿDQMH� RG� ERORYD�� VX]ELMDQMH� L� OLMHþHQMH� ãRND� L� VSUMHþDYDQMH�

LQIHNFLMH³� �0XOLü��5RSDF�� ������ �����8� SULUXþQLNX�+UYDWVNRJ�=DYRGD� ]D� KLWQX�PHGLFLQX�

QDOD]L�VH�SRGDWDN�NRML�WDNRÿHU�XND]XMH�GD�ÄXNROLNR�MH�SDFLMHQW�X�NDUGLRSXOPRQDOQRP�DUHVWX��

WUHED� ]DSRþHWL� .35�� 7UHED� SURFLMHQLWL� MHVX� OL� SULVXWQD� RELOMHåMD� NRG� NRMLK� MH� 95,-(0(�

35(68'12��

x� .DUGLRSXOPRQDOQL�DUHVW�

x� 3RUHPHüDML�$%&'���

x� 2SHNOLQH�OLFD�LOL�GLãQLK�SXWRYD�

x� 6UþDQD�DULWPLMD�NRMD�UHPHWL�FLUNXODFLMX�

x� 2SVHåQH�RSHNOLQH�

x� =QDþDMQD�PHKDQLþND�R]OMHGD³��,QWHUQHWVNL�L]YRU����

�
���Ä=D�SRþHWQX�SURFMHQX�SDFLMHQWD�X]�RGUHÿLYDQMH�YLWDOQLK�]QDNRYD�NRULVWL�VH�$%&'(�SULVWXS��$��HQJO��

$LUZD\��±�GLãQL�SXWRYL��%��HQJO��%UHDWKLQJ��±�GLVDQMH��&��HQJO��&LUFXODWLRQ��±�FLUNXODFLMD��'��HQJO��'LVDELOLW\��
±�NUDWNL�QHXURORãNL�SUHJOHG��(��HQJO��([SRVXUH��±�L]ORåHQRVW��7LMHNRP�]EULQMDYDQMD�SDFLMHQDWD�SUHPD�$%&'(�
SULVWXSX�SUREOHPH�WUHED�UMHãDYDWL�NDNR�VH�QD�QMLK�QDLOD]L��1(�SUHOD]LWL�QD�]EULQMDYDQMH�GLVDQMD�LOL�FLUNXODFLMH�GRN�
QLVX�RVLJXUDQL�GLãQL�SXWRYL�³��,QWHUQHWVNL�L]YRU�����
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6OLND����3RVWXSDN�]EULQMDYDQMD�SRVOMHGLFD�VWUXMQRJ�XGDUD���,QWHUQHWVNL�L]YRU�����

�

7HPHOMHP�QDYRGD�DXWRUD�0XOLü��5RSDF������������WH�,QWHUQHWVNRJ�L]YRUD���GROD]L�VH�

GR� ]DNOMXþND� NDNR� MH� RVREX�NRMD� MH�GRåLYMHOD� VWUXMQL� XGDU� SRWUHEQR� þLP�SULMH� RGYRMLWL� RG�

L]YRUD�VWUXMH�WH�SUXåLWL�DGHNYDWQX�SRPRü��D�NRMD�VH�WHPHOML�QD�XEODåDYDQMX�EROL�WH�VDQLUDQMX�

SRVOMHGLFD�±�RSHNRWLQH�QD�NRåL�WH�PHKDQLþND�RãWHüHQMD�X�YLGX�ORPRYD��

�

������� 2VRED�EH]�VYLMHVWL�

3RVWRML� QHNROLNR� UD]OLþLWLK� WLSRYD� JXELWND� VYLMHVWL�� D� VYL� VX� GLUHNWQR� YH]DQL� ]D�

YUHPHQVNR�WUDMDQMH�WH�UD]LQX�VYMHVQRVWL�RNROLQH��1DLPH�UD]OLNXMHPR�ODNãL�SRUHPHüDM�VYLMHVWL�

NRMH� X� SUDYLOX� YLãH� QDOLNXMH� QD� SRVSDQRVW� �VRPQROHQWQRVW��� WHåL� SRUHPHüDM� VWDQMD� VYLMHVWL�

�ODWHUJLMD��X�NRMHP�SDFLMHQWD�NUDWNRWUDMQR�PRåH�UD]EXGLWL�MHGLQR�IL]LRORãNL�SRGUDåDM��WH�NRPD�

X�NRMRM�MH�HYLGHQWQD�RGVXWQRVW�VYMHVQRVWL�VHEH�L�RNROLQH��D�X�WRP�VOXþDMX�MHGLQL�QDþLQ�GD�VH�

GR]RYH�SDFLMHQWD�MH�VQDåQL�YDQMVNL�SRGUDåDM��QDYRGL�DXWRU�.OHPHQ�������������

3ULOLNRP�SULPDUQH� SURFMHQH� EROHVQLND�SRWUHEQR� MH� L]YUãLWL� RGUHÿHQH� UDGQMH� SRPRüX�

NRMLK�ÄVWXSDQM�VYLMHVWL�RFMHQMXMHPR�SRPRüX�*ODVJRZVNH�OMHVWYLFH�NRPH��3ULWRP�RFMHQMXMHPR�

RWYDUDQMH�RþLMX��JRYRU�L�PRWRULþNL�RGD]LY�³��LVWL�DXWRU��

�

7DEOLFD�����6NDOD�QHVYMHVWLFH��*ODVJRZ�&RPD�6FDOH��

279$5$1-(�2ý,-8� 9(5%$/1,�2'*2925� 02725,ý.,�2'*2925�

6SRQWDQR����� 2ULMHQWLUDQL�JRYRU����� 6OXãD�QDUHGEH�����



���
�

1D�QDUHGEX����� 6PXãHQ�JRYRU����� 6PLVOHQL�SRNUHWL�����

1D�ERO����� 5LMHþL�EH]�VPLVOD����� 5HDNFLMH�REUDQH�����

1LãWD����� 1HUD]XPOMLYL�JODVRYL����� 2GJRYRU�X�IOHNVLML�����

� 1LãWD����� 2GJRYRU�X�HNVWHQ]LML�����

� � 1LãWD�����

,]YRU��+LWQD�VWDQMD�±�SUDYRGREQR�L�SUDYLOQR��.OHPHQ�����������

�

1DGDOMH��]EULQMDYDQMH�SDFLMHQDWD�EH]�VYLMHVWL�YUãL�VH�QD�WHPHOMX�SURYMHUH�GLãQRJ�VXVWDYD�

SD� XNROLNR� RVRED� QH� GLãH� SRWUHEQR� MH� ]DSRþHWL� NDUGLRSXOPRQDOQX� UHDQLPDFLMX�� D� XNROLNR�

RVRED�GLãH�SRWUHEQR�MH�SRVWDYLWL�LVWX�X�VWDELOQL�ERþQL�SRORåDM�WH�NRQVWDQWQR�QDG]LUDWL�YLWDOQH�

SDUDPHWUH��WH�X�VOXþDMX�SUHVWDQND�GLVDQMD�SRVWXSDWL�X�VNODGX�V�JRUH�QDYHGHQLP�DOJRULWPRP��

9LWDOQH�SDUDPHWUH�SRWUHEQR�MH�GDNOH�QDG]LUDWL�SDFLMHQWLPD�NRML�GLãX�WH�UHGRYQR�HYLGHQWLUDWL�

SRGDWNH�R�LVWLPD��NUYL�WODN��VDWXUDFLMX����6S2����JOXNR]X�X�NUYL�WH�WMHOHVQX�WHPSHUDWXUX��

3ULOLNRP� SUHPMHãWDQMD� �WUDQVSRUWLUDQMD�� X]� SRPRü� SULMHQRVQLK� QRVLOD�� SDFLMHQWD�

ÄWUDQVSRUWLUDPR� X� VWDELOQRPH� ERþQRPH� SRORåDMX� �RVLP� SUL� R]OMHGDPD���� $NR� MH� EROHVQLN�

LQWXELUDQ�WUDQVSRUWLUDPR�JD�X�KRUL]RQWDOQRPH�SRORåDMX³�.OHPHQ������������

�

�

������� 2WURYDQMD�X�EURGVNRP�RNUXåHQMX�

2WURYDQMHP�SRGUD]XPLMHYDPR�ÄXQRV�X�RUJDQL]DP�WYDUL�NRMD�MH�]ERJ�VYRMLK�NHPLMVNLK�

LOL� GUXJLK� VDVWRMDND� RUJDQL]PX� ãWHWQD� LOL� VPUWRQRVQD�� $NXWQD� RWURYDQMD� VX� MHGDQ� RG�

QDMXþHVWDOLMLK�X]URND�SULMHPD�QD�RGMHOH�]D�KLWQX�PHGLFLQX³��*UPHF��������������2YLVQR�R�

YUVWL�L�NROLþLQL�RWURYD�XQHVHQRJ�X�WLMHOR��RWURYL�PRJX�GMHORYDWL�DNXWQR�LOL�NURQLþQR��

%XGXüL�GD�MH�EURGVNR�RNUXåHQMH�VSHFLILþQR�V�RE]LURP�QD�UD]OLþLWH�YUVWH�WHUHWD�NRMH�VH�

PRJX�SUHYR]LWL��DXWRU�0XOLü��������QDYRGL�UD]OLþLWH�SRWHQFLMDOQH�L]YRUH�RWURYD�X�EURGVNRP�

RNUXåHQMX��D�RQL�PRJX�ELWL�ÄRWURYL�NRML�VH�QDOD]H�X�VYDNRGQHYQRM�XSRUDEL��DONRKROL��ERMH��

ODNRYL��RWDSDOD�ERMD� L� ODNRYD��SHVWLFLGL�� OLMHNRYL�� NLVHOLQH�� OXåLQH� L� VOLþQH� WYDUL�� L�RQH�NRMH�

�
���6DWXUDFLMX�R]QDþDYD�NROLþLQX�]DVLüHQMD�NLVLNRP�DUWHULMVNRJ�KHPRJORELQD��6S2����0MHUL�VH�SRPRüX�

SXOVQRJ�RNVLPHWUD��SULMHQRVQL�QHLQYD]LYQL�XUHÿDM��NRML�X]�VDWXUDFLMX�PMHUL�L�VWRSX�SXOVD�RGUDVOLK�L�SHGLMDWULMVNLK�
SDFLMDQDWD���,QWHUQHWVNL�L]YRU������
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PRJX�QDVWDWL�X�EURGVNLP�SRJRQLPD�RG�EURGVNRJ�WHUHWD�L�UDGQLP�SRVWXSDND�³�0XOLü��������

����� 8� QDVWDYNX� WHNVWD� LVWL� DXWRU� RSLVXMH� NDNR� VH� QD� WDQNHULPD� PRUDMX� L]GDYDWL� W]Y��

Ä(PHUJHQF\�&DUG³�� RGQRVQR�8SXWH�X� VOXþDMX�QHVUHüH��%ULWDQVND� WYUWND� Ä5HDUR�6XSSOLHV³�

REMDYLOD� MH� SULPMHUDN� WDNYRJ�GRNXPHQWD�QD� LQWHUQHWX�� ,]� QMHJD� VH�PRJX� LãþLWDWL� SRGDFL� R�

NHPLMVNRP� VDVWDYX� RGUHÿHQRJ� WHUHWD� ]D� NRML� MH� Ä(PHUJHQF\�&DUG³� L]GDQ�� RSLV� L� RVQRYQH�

NDUDNWHULVWLNH�WHUHWD��VUHGVWYD�]D�RVREQX�]DãWLWX�NRMD�MH�SRWUHEQR�NRULVWLWL�SULOLNRP�UXNRYDQMD�

VD� WHUHWRP�� UDGQMH� NRMH� MH� SRWUHEQR� SRGX]HWL� X� VOXþDMX� SUROLMHYDQMD� WHUHWD�� UDGQMH� NRMH� MH�

SRWUHEQR�SRGX]HWL�X�VOXþDMX�SRåDUD�LOL�HNVSOR]LMH�WHUHWD�NDR�L�RVQRYQH�SRVWXSNH�XNROLNR�WHUHW�

GRÿH�X�NRQWDNW�VD�RVRERP�NRMD�MH�UXNRYDOD�VD�WHUHWRP�±�Ä)LUVW�$LG³��,QWHUQHWVNL�L]YRU������

2SüL�]QDNRYL�RWURYDQMD�SRGUD]XPLMHYDMX��JODYREROMX��PXþQLQX��SRYUDüDQMH��SURPMHQH�

X�SRQDãDQMX��SRVSDQRVW��QHVYMHVWLFX��ERORYH��JUþHYH�L�ORãH�RSüH�VWDQMH��=QDNRYL�VX�]D�WHãNR�

RWURYDQMH�PRGUD�ERMD�NRåH�� WHãNR�GLVDQMH��XEU]DQR�L�PHNR�ELOR�WH�SRYUDüDQMH�L�SRUHPHüDM�

VYLMHVWL��

7DEOLFD�����3RSLV�QDMþHãüLK�RWURYDQMD�X�EURGVNRP�RNUXåHQMX�

27529� 1$ý,1�8126$�,�6,03720,� /,-(ý(1-(�

8JOMLþQL�PRQRNVLG�

3UHNR�LVSXãQLK�SOLQRYD�PRWRUD�V�

XQXWUDãQMLP�L]JDUDQMHP��SRVHELFH�

EHQ]LQVNLK���GXERND�QHVYMHVWLFD�

�NRG�YHOLNLK�NROLþLQD���VODER�L�

QHSUDYLOQR�GLVDQMH��QHNRQWUROLUDQL�

WU]DML�PLãLüD��SRWHãNRüH�X�SULMHQRVX�

NLVLND�NUYOMX�GR�WNLYD��

3RWUHEQR�MH�L]QLMHWL�

SDFLMHQWD�QD�VYMHå�]UDN��

DNWLYQR�QDG]LUDWL�VWDQMH�

VYLMHVWL�WH�YLWDOQH�SDUDPHWUH��

XNROLNR�SDFLMHQW�GLãH�

SULPLMHQLWL�WHUDSLMX�NLVLNRP��

XNROLNR�QH�GLãH�]DSRþHWL�

SRVWXSDN�UHDQLPDFLMH��

$.7,912�RWURYQH�

L�RSDVQH�PRUVNH�

åLYRWLQMH�

2WURYDQMH�SUHNR�RWURYQLK�DSDUDWD�

�åOLMH]GH�L�ERGOMH��åOMHEDVWLK�LOL�

ãXSOMLK�]XEL�L�ãWLSDOMNL�WH�L]YRGQLK�

NDQDOD�NRMLPD�RWURY�XOD]L�X�LOL�QD�

WLMHOR�åUWYH���QDMþHãüL�VLPSWRPL�VX�

FUYHQLOR�L�VYUDE�NRåH��SHFNDQMH��

RWHNOLQD�L�LOL�PDQML�PMHKXULüL��

PDODNVDORVW�L�YUWRJODYLFD��NRG�

XERGD�DNWLYQR�RWURYQLK�ULED�GROD]L�

8NODQMDQMH�RWURYQRJ�

DSDUDWD�OMHSOMLYLP�WUDNDPD��

SUDQMH�YLQVNLP�RFWRP��SUYD�

SRPRü�NRG�åDUQMDND���

SULPMHQD�ORNDOQLK�

DQWLKLVWDPLQLND��V\QRSHQ��

LOL�OLGRNDLQVND�PDVW�

�DQHVWHWLþND�NUHPD���NRG�

WHUPRODELOQLK�RWURYD�
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GR�QDJOH�L�YUOR�LQWHQ]LYQH�EROL�±�

7(502/%,/1,�RWURYL��

SRWUHEQR�MH�XURQLWL�

R]OLMHÿHQL�GLR�WLMHOD�X�

]DJULMDQX�YRGX��FFD�����&���

3$6,912�RWURYQH�

L�RSDVQH�PRUVNH�

åLYRWLQMH�

6DGUåDYDMX�RWURY�X�QHNLP�RUJDQLPD�

LOL�X�WLMHOX�SD�VH�RWURYDQMH�GRJDÿD�

QHSRVUHGQRP�NRQ]XPDFLMRP�LOL�

GRGLURP��QDMþHãüL�VLPSWRPL�

PDQLIHVWLUDMX�VH�X�REOLNX�PXþQLQH��

SRYUDüDQMD��SUROMHYD��YLVRNH�

WHPSHUDWXUH�L�GU���ULMHWNR�VX�SULVXWQD�

FULMHYQD�RWURYDQMD��

'MHORYDWL�SUHYHQWLYQR�

�GRYROMQR�SURNXKDWL�
��ãNROMNDãH�NRMH�VX�UDVOH�QD�

NRYLQVNLP�L�ERMHQLP�

SRGORJDPD��WH�GMHORYDWL�

VLPSWRPDWVNL�SR�SRWUHEL��

,]YRU��SULSUHPLR�VWXGHQW�SUHPD�0HGLFLQD�]D�SRPRUFH���������������

�

5HDNFLMD�RUJDQL]PD�QD�SRMHGLQH�RWURYH�NRML�VH�PRJX�SRMDYLWL�X�EURGVNRP�RNUXåHQMX�

YDULUD�RG�RVREH�GR�RVREH�WH�üH�VYDNL�SRMHGLQDF�LQGLYLGXDOQR�UHDJLUDWL�QD�RGUHÿHQX�VNXSLQX�

RWURYD��8SUDYR�]ERJ�WRJD��SRVHEQX�SDåQMX�WUHED�SRVYHWLWL�EU]RP�]EULQMDYDQMX�RVREH�NRMD�MH�

RVWYDULOD� NRQWDNW� V� QHNRP� RG� RWURYQLK� RUJDQL]DPD� X�7DEOLFL� �� RYRJD� WHNVWD� SD� VH� VWRJD�

ÄR]OLMHÿHQD� RVRED� PRUD� ãWR� SULMH� L]YXüL� L]� YRGH� NDNR� EL� VH� SUL� PRåHELWQRM� QHVYMHVWLFL�

VSULMHþLOR�XWDSDQMH³��5RSDF�������������

�

������� 2SVWUXNFLMD�JRUQMLK�GLãQLK�SXWHYD�

2SVWUXNFLMX�JRUQMLK�GLãQLK�SXWRYD�DXWRU�0RKRU��������GHILQLUD�NDR�ÄVWDQMH�NRMH�RPHWD�

SURWRN�]UDND�NUR]�JRUQMH�GLãQH�SXWHYH�WH�X]URNXMH�RSVWUXNFLMX�GLVDQMD�NRMD�VH�RþLWXMH�NDR�

VWULGRU³�0RKRU��������������,VWL�DXWRU�UD]OLNXMH�GYLMH�RVQRYQH�YUVWH�RSVWUXNFLMD��

x� 3RWSXQD�RSVWUXNFLMD�±�EROHVQLN�QH�PRåH�GLVDWL��

x� 'MHORPLþQD�RSVWUXNFLMD�±�EROHVQLN�MRã�PRåH�GLVDWL��DOL�LPD�WHåDN�VWULGRU����

�
���Ä1HNH�ULEH�PRJX�LPDWL�RWURYQR�PHVR��SRMHGLQH�RUJDQH��NUY�LOL�LNUX�X�GRED�PULMHãWHQMD��2WURYQD�MH�NUY�

PXULQH��MHJXOMH��XJRUD��OLQMDND�L�WXQH��=ERJ�WRJD�VH�RQH�QH�VPLMX�MHVWL�VLURYH�MHU�PRJX�QDVWXSLWL�RWURYDQMD�RG�
QMLKRYH�RWURYQH�NUYL�³��5RSDF�������������

���3UHPD�GHILQLFLML�06'�SULUXþQLND��VWULGRU�MH�ÄYLVRNRIUHNYHQWQL�]YXN�NRML�QDVWDMH�SUHWHåQR�X�LQVSLULMX��
1DMþHãüH� MH� SRYH]DQ� V� DNXWQLP� SRUHPHüDMLPD�� SRSXW� DVSLUDFLMH� VWUDQRJ� WLMHOD�� DOL� PRåH� ELWL� X]URNRYDQ� L�
NURQLþQLMLP�EROHVWLPD��SRSXW�WUDKHRPDODFLMH��6WULGRU�QDVWDMH�XVOLMHG�EU]RJ��WXUEXOHQWQRJ�SURODVND�]UDND�NUR]�
VXåHQL� LOL� GMHORPLFH� ]DþHSOMHQL� GLR� HNVWUDWRUDNDOQLK� JRUQMLK� GLãQLK� SXWRYD�� =DKYDüHQL� PRJX� ELWL� IDULQNV��
HSLJORWLV��ODULQNV�L�HNVWUDWRUDNDOQL�GLR�WUDKHMH�³��,QWHUQHWVNL�L]YRU�����
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x� 3ULMHWHüX� SRWSXQX� RSVWUXNFLMX� ±� SDWRORãNR� VWDQMH� VH� SRJRUãDYD� LOL� üH� VH�

SRJRUãDWL�

3UHPD�LVWRP�DXWRUX��SRVOMHGLFD�RSVWUXNFLMH�JRUQMLK�GLãQLK�SXWHYD�MH�JXãHQMH�NRMH�PRåH�ELWL�

L]D]YDQR� QHGRYROMQR� SURåYDNDQRP� KUDQRP�� L]UD]LWR� MDNRP� DOHUJLMVNRP� �DQDILODNWLþNRP��

UHDNFLMRP� LOL�QHNLP�GUXJLP�VWUDQLP�WLMHORP��6LPSWRPL�JXãHQMD�UD]OLNXMX� VH�V�RE]LURP�QD�

VWXSDQM� RSVWUXNFLMH� NRML� MH� QDVWDR�� SUHPD� WRPH� XQHVUHüHQL� VD� EODJRP� VOLNRP� RSVWUXNFLMH�

JRUQMLK� GLãQLK� SXWHYD� VD� VWUDQLP� WLMHORP� SUHSR]QDMH� VH� MHU� EROHVQLN� PRåH� RGJRYRULWL� QD�

SLWDQMH�Ä-H�OL�9DP�VH�]DOHWMHOR"³��XþLQNRYLWR�NDãOMH�WH�GRVWDWQR�GLãH��6�GUXJH�VWUDQH��NOLQLþND�

VOLND� WHãNH� UHVSLUDWRUQH�RSVWUXNFLMH�JRUQMLK�GLãQLK�SXWHYD�PDQLIHVWLUD� VH�GD�XQHVUHüHQL�QH�

PRåH�RGJRYRULWL��QH�PRåH�GLVDWL��LOL�GLãH�VDPR�X]�SRWHãNRüH��EU]R�JXEL�VYLMHVW��

7DEOLFD�����3UXåDQMH�SRPRüL�NRG�RSVWUXNFLMH�JRUQMLK�GLãQLK�SXWHYD��

6783$1-�236758.&,-(� 1$ý,1�358ä$1-$�3202û,�

%ODJD�RSVWUXNFLMD�

3DFLMHQWD� MH� SRWUHEQR� SRWDNQXWL� QD�

LVNDãOMDYDQMH� WLMHOD� NRMH� MH� RSVWUXLUDOR�

GLãQL�SXW��SRWUHEQR�MH�RVWDWL�X]�RVREX�WH�

MX�SRNXãDWL� VPLULWL��1(�32'8=,0$-8�

6(�GUXJH�UDGQMH�YHü�QDG]RU�RVREX�QDNRQ�

ãWR� MH� LVNDãOMDOD� VWUDQR� WLMHOR� X�

SRWSXQRVWL��7UHED�LPDWL�QD�XPX�GD�EODJD�

RSVWUXNFLMD� PRåH� SULMHüL� X� WHãNX�

RSVWUXNFLMX��

7HãND�RSVWUXNFLMD� 3DFLMHQW�-(�SUL�VYLMHVWL�

,]YRGH� VH� �� XGDUDFD� L]PHÿX� ORSDWLFD��

VWDQH�VH�X]�EROHVQLND��MHGQRP�UXNRP�VH�

SRGXSLUH�QMHJRY�SUVQL�NRã�WH�JD�VH�QDJQH�

SUHPD�QDSULMHG�NDNR�EL�VWUDQR�WLMHOR�ODNãH�

LVSDOR� L]� XVWD�� 3HW� XGDUDFD� L]PHÿX�

ORSDWLFD� L]YRGH� VH� RGYRMHQR� WH� QDNRQ�

VYDNRJ� XGDUFD� SURYMHUDYD� DVSLUDFLMX�

VWUDQRJ� WLMHOD�� $NR� V� �� XGDUDFD� VWUDQR�

WLMHOR�QLMH�L]DãOR�YDQL�SRWUHEQR�MH�L]YHVWL�
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+HLPOLFKRY� ��]DKYDW� QD� VOMHGHüL� QDþLQ��

VWDQH�VH�L]D�EROHVQLND�WH�JD�VH�V�REMH�UXNH�

XKYDWL�SUHNR�JRUQMHJ�GLMHOD�WUEXKD��QDJQH�

VH� RVREX� EODJR� SUHPD� QDSULMHG� WH�

PXQMHYLWR� ãDNX� SRWHJQH� SUHPD� VHEL��

5DGL� VH� NRPELQDFLMD� RG� �� XGDUDFD�

L]PHÿX� ORSDWLFD� SD� �� SXWD� +HLPOLFKRY�

]DKYDW�GRN�RVRED�QH�L]EDFL�VWUDQR�WLMHOR��

3DFLMHQW�1,-(�SUL�VYLMHVWL�

%ROHVQLND� MH� SULOLNRP� JXELWND� VYLMHVWL�

SRWUHEQR� SULGUåDWL� NDNR� QH� EL� XGDULR�

JODYRP� X� RNROQH� SUHGPHWH� LOL� X� SRG��

3RWUHEQR� JD� MH� RNUHQXWL� OHÿLPD� SUHPD�

SRGX�WH�]DSRþHWL�.35����

,]YRU��SULSUHPLR�VWXGHQW�SUHPD�0RKRU��0��������������

�

�

6OLND����$QDWRPLMD�JRUQMHJ�GLãQRJ�VXVWDYD���,QWHUQHWVNL�L]YRU�����

�
���Ä+HLPOLFKRY�PDQHYDU��PDQXDOQR�SRWLVNLYDQMH�JRUQMHJ�WUEXKD�LOL��X�WUXGQLFD�L�YHRPD�GHEHOLK�RVRED��

SRWLVNLYDQMH�SUVQRJ�NRãD�� MH�SRþHWQD�PMHUD� L]ERUD�]D�SULVHEQRJ�EROHVQLND�NRML�VH�JXãL��NDR� L�]D�EHVYMHVQRJ�
EROHVQLND�DNR�VH�SULMH�QDYHGHQL�SRVWXSFL�SRNDåX�EH]XVSMHãQLPD��%HVYMHVQX�RGUDVOX�RVREX�VH�SRVWDYOMD�X�OHåHüL�
SRORåDM��6SDVLODF�VMHGD�QD�EROHVQLND�QHãWR�L]QDG�QMHJRYLK�NROMHQD�L�SRVWDYOMD�]DSHãüH�MHGQH�UXNH�QD�HSLJDVWULM��
LVSRG�NVLIRLGD��.DNR�EL�VH�L]EMHJOH�R]OMHGH�SUVQLK�VWUXNWXUD�L�MHWUH��UXND�VH�QH�VPLMH�SRVWDYOMDWL�QD�NVLIRLG�LOL�QD�
UHEUDQL�OXN��'UXJD�UXND�GROD]L�QD�SUYX�L�QMLPD�VH�SULPLMHQL�VQDåDQ�SULWLVDN�SUHPD�JRUH��=D�SRWLVNLYDQMH�SUVQRJ�
NRãD�UXND�VH�SRVWDYOMD�QD�VWHUQXP��NDR�]D�NRPSUHVLMX�VUFD��8�RED�VOXþDMD�SRWUHEQR�MH�L]YUãLWL��±���EU]LK��VQDåQLK�
SULWLVDND� NDNR� EL� VH� VWUDQR� WLMHOR� SRNUHQXOR�� 3ULVHEQX� RGUDVOX� RVREX� VSDVLODF� WUHED� REXMPLWL� VWUDJD�� SRYLãH�
SRMDVD��-HGQD�VH�ãDND�VWLVQH�L�SRVWDYL�QD�SROD�SXWD�L]PHÿX�SXSND�L�NVLIRLGD��D�GUXJD�UXND�KYDWD�SUYX�NDNR�EL�VH��
QMLKRYLP�QDJOLP�SULYODþHQMHP�� L]YUãLR�EU]� L� VQDåDQ�SULWLVDN�SUHPD�QDWUDJ� L�JRUH��+HLPOLFKRY�KYDW� VH�PRåH�
SULPLMHQLWL�L�X�VWDULMH�GMHFH��0DORM�GMHFL������NJ��WLSLþQR����JRGLQD���WUHED�YUOR�EODJ�SULWLVDN��D�VSDVLODF�PRUD�
NOHNQXWL�NUDM�GMHWHWRYLK�VWRSDOD�D�QH�PX�VMHVWL�QD�QRJH��NDR�NRG�RGUDVOLK�³��,QWHUQHWVNL�L]YRU�����

���Ä.DUGLRSXOPRQDOQD�UHDQLPDFLMD��.35��RVLP�L]UD]RP�³UHDQLPDFLMD´�RåLYOMDYDQMH�VH�MRã�R]QDþDYD�L�
NDR�³UHVXVFLWDFLMD´��MH�RUJDQL]LUDQ��VXVOMHGDQ�RGJRYRU�QD�VUþDQL�]DVWRM��NRML�XNOMXþXMH�SUHSR]QDYDQMH�L]RþQRVWL�
GLVDQMD� L� NUYRWRND�� WHPHOMQR� SRGUåDYDQMH� åLYRWD�� V� NRPSULPLUDQMHP� SUVQRJ� NRãD� L� XPMHWQLP� GLVDQMHP�³�
�,QWHUQHWVNL�L]YRU�����
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$QDOL]LUDMXüL�L�XVSRUHÿXMXüL�UD]OLþLWH�L]YRUH�OLWHUDWXUH�GROD]L�VH�GR�]DNOMXþND�NDNR�VX�

DOJRULWPL� SUXåDQMD� SRPRüL� NRG� RVRED� NRMH� LPDMX� RSVWUXNFLMX� JRUQMLK� GLãQLK� SXWHYD� X�

GLYHU]LML��1DLPH��YLGOMLYR�MH�GD�DXWRUL�0XOLü��5RSDF��������QDYRGH�GD�ÄDNR�VH�]UDN�QH�PRåH�

XSXKLYDWL� �SUVD�VH�QH�SRGLåX��RWSRU�SUL�XSXKLYDQMX��� L�GDOMH� MH�SULVXWQR�]DþHSOMHQMH�GLãQLK�

SXWRYD�SD�]DKYDW�WUHED�SRQRYLWL³�0XOLü��5RSDF�������������GRN�DXWRU�0RKRU��������QDYRGL�

GD� Ä+HLPOLFKRY�KYDW�X� RVREH�NRMD� MH�X�QHVYMHVWL� YLãH�QH� L]YRGLPR� MHU� MH�GRND]DQR�NDNR�

SRVWLåHPR�EROML�XþLQDN��YHüL�SULWLVDN�X�GLãQRPH�VXVWDYX��SULWLVNDQMHP�SUVQRJD�NRãD�NDNR�VH�

WR� UDGL� SUL� PDVDåL� VUFD³� 0RKRU� ������� ������ 3RVWXSDN� .35�D� GHWDOMQR� MH� DQDOL]LUDQ� X�

SRJODYOMX������RYRJD�WHNVWD�±�.DUGLRSXOPRQDOQD�UHDQLPDFLMD��

�

����� �$.871(�%2/(67,�

'HILQLFLMX� DNXWQLK� EROHVWL� GRQRVL� ,QWHUQHWVNL� L]YRU� ���� SUHPD� NRMHP� DNXWQD� EROHVW�

R]QDþDYD�ÄSDWRORãND�VWDQMD�L�EROHVWL�NRMH�LPDMX�QDJDR�SRþHWDN��UD]PMHUQR�NUDWDN�WLMHN�L�YUOR�

L]UDåHQH� VLPSWRPH�� $NXWQD� EROHVW� PRåH� ELWL� SUDüHQD� NRPSOLNDFLMDPD�� PRåH� VH� L]OLMHþLWL�

SRWSXQR�� RVWDYLWL� WUDMQH� SRVOMHGLFH� �UH]LGXH��� D�PRåH�]DYUãLWL� VPUüX� LOL� SULMHüL� X� NURQLþQX�

EROHVW³��

�

������� $NXWQL�NRURQDUQL�VLQGURP��$.6��

3UHPD�DXWRUX�äPDYF��MHGQD�RG�QDMþHãüLK�X]URND�KLWQLK�LQWHUYHQFLMD�MH�ERO�X�SUVLPD��

NRMD�QDVWDMH�L]QHQDGQR�WH�MH�YHüLQD�L]QHQDGQLK�]DVWRMD�VUFD�SRVOMHGLFD�NRURQDUQH�EROHVWL��,VWL�

DXWRU�QDYRGL�NDNR�MH�DNXWQL�NRURQDUQL�VLQGURP�ÄNDGD�]ERJ�L]QHQDGQRJD�]QDþDMQLMHJ�VQLåHQMD�

LOL�SUHNLGD�SURWRND�NUYL�NUR]�MHGQX�LOL�YLãH�NRURQDUQLK�DUWHULMD�GRÿH�GR�NULWLþQRJD�SRUHPHüDMD�

X�SURNUYOMHQRVWL�SULSDGDMXüHJD�GLMHOD�VUþDQRJD�PLãLüD��'DOHNR�QDMþHãüL�X]URN�]DþHSOMHQMD�LOL�

VXåHQMD� NRURQDUQH� DUWHULMH� MH� DWHURPDWR]QL� SODN� QD� VWLMHQFL� åLOH� ãWR� LPD� ]D� SRVOMHGLFX�

WURPER]X�QD� WRPH�PMHVWX�³��äPDYF������������ ,VWL� DXWR�QDYRGL� L� GUXJH�X]URNH��NRML� VX�X�

SUDYLOX� UMHÿL� X]URþQLFL� DNXWQRJ� NRURQDUQRJ� VLQGURPD�� D� WR� VX� VSD]DP� åLOH�� XSDOD� åLOH� LOL�

HPEROLMD�WH�GD�UD]OLNXMHPR�QHNROLNR�RVQRYQLK�WLSRYD�L�WR�DNXWQL�LQIDUNW�VUþDQRJ�PLãLüD�NRML�

QDVWDMH�XNROLNR�MH�GRãOR�GR�SRWSXQRJ�]DþHSOMHQMD�DUWHULMH�WH�DQJLQX�SHFWRULV�NRMD�QDVWDMH�SUL�

GMHORPLþQRPH�]DþHSOMHQMX��3RGMHOD�MH�WDNRÿHU�QDSUDYOMHQD�L�SUHPD�SURPMHQDPD�67�VSRMQLFH�

SD� VH� UD]OLNXMX� ÄLQIDUNW� V� SRGL]DQMHP� 67� VSRMQLFH� �67(0,�� L� QD� LQIDUNW� PLRNDUGD� EH]�

SRGL]DQMD�67�VSRMQLFH��167(0,���1DMWHåL�REOLN�NRURQDUQRJ�VLQGURPD�MH�67(0,³��äPDYF��

���������
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*ODYQD�PHGLFLQVND�LQGLNDFLMD�]D�SUHSR]QDYDQMH�$.6�D�MH�ERO�NRMD�X�SUDYLOX�QDVWDMH�

L]QHQDGQR��X�QHNROLNR�PLQXWD��D�QDMþHãüH�MH�ÄMDND�GR�YUOR�MDND�L�WXSD��QHULMHWNR�VH�PRåH�MDYLWL�

VDPR�RVMHüDM� QHODJRGH�X�SUVQRPH�NRãX��/RNDOL]LUDQD� MH� L]D�SUVQH�NRVWL�� D� ãLUL� VH�X�YUDW� L�

UDPHQD��þHãüH�X�OLMHYR�UDPH��PRåH�L�X�UXNH��WH�X�HSLJDVWULM��L�OHÿD�³��QDYRGL�LVWL�DXWRU��

$XWRU�äPDYF�QDYRGL�NDNR�MH�JODYQD�PHWRGD�SUHWUDJH�X�GLMDJQRVWLFL�LQIDUNWD�PLRNDUGD�

(.*�� NRML� X� ��� EROHVQLND�PRåH� ELWL� QRUPDODQ� EH]� YLGOMLYLK� SURPMHQD�� 1DYRGLPD� LVWRJ�

DXWRUD��]DNOMXþXMH�VH�NDNR�MH�]D�SDFLMHQWD�V�$.6�RP�PLURYDQMH�NOMXþQL�NRUDN�MHU�IL]LþND�L�

SVLKLþND�X]QHPLUHQRVW�SRYHüDYDMX�SRWURãQMX�NLVLND�X� VUþDQRPH�PLãLüX� L� WDNR�SRYHüDYDMX�

RSVHJ�RãWHüHQMD�X�]DKYDüHQRPH�SRGUXþMX��3DFLMHQWD�MH�SRWUHEQR�SRVWDYLWL�X�VMHGHüL�SRORåDM�

LOL�X�SROXVMHGHüL�SRORåDM��YRGHüL�SULWRP�UDþXQD�GD�XNROLNR� MH�VLVWROLþNL� WODN�PDQML�RG�����

PP+J�SRVWDYOMDQMH�X�YRGRUDYQL�SRORåDM�MH�REYH]QR��

1DGDOMH��ÄVYDNRPH�EROHVQLNX�X�NRMHJD�VXPQMDPR�QD�$.6�PRUDPR�SRVWDYLW�YHQVNL�SXW�

WH�JD�SULNOMXþLWL�QD�(.*�PRQLWRU��0RUDPR�SULSUHPLWL�L�GHILEULODWRU��5HGRYLWR�PMHULPR�55�L�

6S2��³��äPDYF������������ ,VWL� DXWRU�QDYRGL�NDNR� MH�SUYL� OLMHN�QLWURJOLFHULQ�NRML� VH�GDMH�X�

VSUHMX� ���GR���XSXKLYDQMD��� D�GR]YROMHQR� MH� L�SRQDYOMDQMH�SULPMHQH� LVWRJD� OLMHND� VYDNLK���

PLQXWD� VYH� GR� WUHQXWND� NDGD� QH� QDVWXSL� RODNãDQMH�� 1LWURJOLFHULQ� MH� ]DEUDQMHQR� GDYDWL�

SDFLMHQWLPD� NRMLPD� MH� VLVWROLþNL� WODN�PDQML� RG� ���PP+J� LOL� NDGD� MH� SDFLMHQW� X� L]UDåHQRM�

EUDGLNDUGLML���� 1DGDOMH�� VYDNRP� SDFLMHQWX� VD� $.6�RP� SRWUHEQR� MH� SULPLMHQLWL� WHUDSLMX�

NLVLNRP�L�WR�SUHNR�PDVNH�X�NROLþLQL�RG���O�PLQ��D�SRWUHEQR�MH�GDWL�L�WDEOHWX�DVSLULQD�����PJ�

SHU�RV�LOL�DFHWLOVDOLFLOQX�NLVHOLQX�LY��$VSLULQ�QLMH�LQGLFLUDQ�NRG�RVRED�NRMH�VX�X�SRVOMHGQMD�WUL�

VDWD�YHü�X]HOL�WDEOHWX�DVSLULQD�LOL�XNROLNR�MH�SDFLMHQW�VLJXUDQ�GD�MH�DOHUJLþDQ�QD�DFHWLOVDOLFLOQX�

NLVHOLQX�� ,VWL� DXWRU� QDYRGL� NDNR� MH� PRUILM� ÄREYH]DQ� DQDOJHWLN� NRG� $.6�� 1MLPH� RVLP�

DQDOJH]LMH�SRVWLåHPR�L�VPLUHQMH�EROHVQLND�WH�VQLåDYDQMH�YROXPHQD�RSWHUHüHQMD�VUFD��0RUILM�

GDMHPR�SR���PJ�LY��X�UD]PDNX�RG���PLQXWD�GR�L]UD]LWRJD�SRSXãWDQMD�EROL��8NXSQD�GR]D�QH�

WUHED�SUHOD]LWL����PJ�X�MHGQRPH�VDWX��8�KLSRWHQ]LML�GR]H�PRJX�ELWL�QLåH��SR���PJ���$NR�MH�

UD]YLMHQ� NDUGLRJHQL� ãRN� VD� VLVWROLþNLP� WODNRP� LVSRG� ��� PP+J� QH� GDMHPR� PRUILM�� 3ULMH�

PRUILMD� XYLMHN� GDMHPR� DQWLHPHWLN� �SULPMHULFH� WLHWLOSHUD]LQ� ±� 7RUHFDQ�³�� 3URQDOD]L� VH� L�

SRGDWDN�GD� VH�SUL� L]UD]LWR�YHOLNRM�KLSRWHQ]LML� NRMD� MH�XGUXåHQD� V� LQIDUNWRP�GHVQH�NOLMHWNH�

SULPMHQMXMH� ����� PO� NULVWDORLGD� �IL]LRORãND� RWRSLQD�� X� WULGHVHWRPLQXWQRM� LQIX]LML�� D� NRG�

LQIDUNWD�GHVQH�NOLMHWNH�L]EMHJDYD�VH�GDYDQMH�QLWUDWD�WH�MH�SRWUHEQR�ELWL�RSUH]DQ�V�PRUILMHP��

�
���Ä3RGUXþMH�JRUQMHJ�L�VUHGLãQMHJ�GLMHOD�WUEXãQH�ãXSOMQH³��,QWHUQHWVNL�L]YRU�����
����,]UDåHQD�EUDGLNDUGLMD�MH�ÄPDQMH�RG����RWNXFDMD�PLQ³��äPDYF������������
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6OLND����9UVWH�DNXWQRJ�NRURQDUQRJ�VLQGURPD���,QWHUQHWVNL�L]YRU�����

�

1D�JRUQMRM�VOLFL�YLGOMLYH�VX�WUL�YUVWH�DNXWQRJ�NRURQDUQRJ�VLQGURPD�L�WR�DQJLQD�SHFWRULV�

WH�67(0,�L�167(0,��7DNRÿHU��YLGOMLYH�VX�L�SULEOLåQH�YHOLþLQH�RSVWUXNFLMD��RGQRVQR�UD]LQH�

]DþHSOMHQRVWL�NUYQH�åLOH��&UYHQL�GLMHORYL�LVWLþX�67�HOHYDFLMX�X�67(0,�X�WH�67�GHQLYHODFLMX�L�

LQYHU]LMX�7�YDOD�NRG�167(0,�D��

�

�

������� &HUHEURYDVNXODUQL�LQ]XOW��&9,��

3UHPD� DXWRUX� .OHPHQ�� ������ ���� PRåGDQL� XGDU�� RGQRVQR� FHUHEURYDVNXODUQL� LQ]XOW�

�&9,�� VWDQMH� MH� PRåGDQLK� VPHWQML� YDVNXODUQRJD� SRULMHNOD�� 3RVWDMH� GYLMH� RVQRYQH� YUVWH�

FHUHEURYDVNXODUQRJ� LQ]XOWD�� D� WR� VX� LVKHPLMD� �X]URNRYDQD� WURPEROL]RP�� HPEROLMRP� LOL�

VLVWHPVNRP� SHUIX]LMRP�� NRMD� VH� MDYOMD� X� ���� VOXþDMHYD� WH� NUYDUHQMD� �LQWUDFHUHEUDOQD� LOL�

VXEDUDKQRLGDOQD�NUYDUHQMD��NRMD� VH� MDYOMDMX�X�����VOXþDMHYD��3ULMH�QHJR�QDVWXSL�PRåGDQL�

XGDU�]QDMX� VH�SRMDYLWL� VLPSWRPL� L� ]QDNRYL�� D� LVWL� QDMþHãüH� WUDMX�PDQMH�RG����VDWD� L� WR� VX��

WUDQ]LWRUQD�LVKHPLMVND�DWDND��SUROD]QL�LVKHPLMVNL�QDSDGDM��7,$��

6LPSWRPL�L�]QDNRYL�XGDUD�ÄVH�MDYOMDMX�SRMHGLQDþQR�LOL�V�YLãH�]QDNRYD�]DMHGQR��1MLKRY�

LQWHQ]LWHW� VH�PRåH� WRNRP�YUHPHQD�PLMHQMDWL��8VWDQRYOMDYDPR�SURPMHQH� VYLMHVWL� �NRPD����

�
���Ä.RPD�MH�SRUHPHüDM�VYLMHVWL�L]�NRMHJ�VH�EROHVQLN�QH�PRåH�UD]EXGLWL³��,QWHUQHWVNL�L]YRU�����



���
�

VWXSRU���LOL�VPHWHQRVW���JODYREROMX��VPHWQMH�JRYRUD��GMHORPLþQX�SDUDOL]X�LOL�DVLPHWULMX�OLFD��

PRWRULþNH�L�VHQ]RULþNH�VPHWQMH�X�MHGQRPH�LOL�YLãH�XGRYD��DWDNVLMX��VPHWQMH�YLGD��YUWRJODYLFX��

PXþQLQX��SRYUDüDQMH��HSLOHSWLþNL�QDSDGDM«�2SüHQLWR�VX�JODYREROMD��SRYUDüDQMH�L�SRUHPHüDML�

VYLMHVWL�LQWHQ]LYQLML�X�KHPRUDJLMVNRPH�REOLNX�XGDUD³��.OHPHQ������������

=EULQMDYDQMH�SDFLMHQWD�RG�NOMXþQRJ�]QDþHQMD�MH�YULMHPH�RG�QDVWDQND�VLPSWRPD�VYH�GR�

WUHQXWND� GLMDJQR]H� L� ]EULQMDYDQMD� X� RGJRYDUDMXüX� PHGLFLQVNX� XVWDQRYX�� 3ULOLNRP�

]EULQMDYDQMD�SDFLMHQWD�X�L]YDQEROQLþNLP�XYMHWLPD��UDG�QD�WHUHQX��SRWUHEQR�MH�XþLWL�VOMHGHüH��

x� Ä2VLJXUDYDPR�VORERGQL�GLãQL�SXW�L�SURYMHULPR�YLWDOQH�]QDNRYH��GLVDQMH��SXOV��

(.*��55���

x� 3UHPD�SRWUHEL�]DSRþQHPR�V�RåLYOMDYDQMHP��

x� $NR� MH� *.6� �� LOL� PDQMH� EROHVQLND� LQWXELUDWL� SUHPD� QDþHOLPD� ]D� EU]X�

VHNYHQFLMDOQH�LQWXEDFLMH��

x� %ROHVQLNX�GDMHPR�NLVLN��

x� 3RVWDYLPR�LQWUDYHQVNL�SXW�L�235(=12�RGOXþLPR�R�QDGRNQDGL�WHNXüLQD�NDNR�

QH� EL� SRJRUãDOL� HGHP�PR]JD�� 'DYDQMH� JOXNR]H� MH� NRQWUDLQGLFLUDQR�� RVLP� X�

GRND]DQRM�KLSRJOLNHPLML��

x� .UYQL� WODN� VQLåDYDPR� SUHPD� SURWRNROX� L� WR� SRVHEQR� ]D� NDQGLGDWH� ]D�

WURPEROLWLþNR�OLMHþHQMH�L�SRVHEQR�]D�RQH�NRML�QLVX�NDQGLGDWL��

x� 2WNODQMDPR�PRåHELWQX�ERO��QHPLU��SRYUDüDQMH��

x� 3UL�HSLOHSWLþNLP�QDSDGDMLPD�GDMHPR�$SDXULQ�LY��

x� +,71,�SULMHYR]�X�EROQLFX�³��.OHPHQ�����������±�����

3UHPD� LVWRP� DXWRUX�� SRVHEDQ� RSUH]� WUHED� REUDWLWL� GD� VH� NRG� RVRED� VD�

FHUHEURYDVNXODUQLP� LQ]XOWRP� L]EMHJDYD�QDJOR� VQLåDYDQMH�NUYQRJD� WODND�GD� VH�QH�SRJRUãD�

LVKHPLMD� �RGQRVQR�SRWUHEQR� MH�VDþXYDWL� ]DGRYROMDYDMXüL�PRåGDQL�SHUIX]LMVNL� WODN���3UHPD�

QDYRGLPD�LVWRJD�DXWRUD�GROD]L�VH�GR�VSR]QDMH�NDNR�ÄOLMHNRYLPD�VQLåDYDPR�NUYQL�WODN�YLãL�RG�

���� PP+J� �VLVWROLþNL�� L� ���� PP+J� �GLMDVWROLþNL��� &LOMDQL� WODN� NRML� QDVWRMLPR� RGUåDWL� X�

KLSHUWRQLþDUD��� MH� ��������PP+J�� D� X� RVWDOLK� EROHVQLND� ���� GR� ������� GR� ����PP+J³��

3DFLMHQWD�VD�FHUHEURYDVNXODUQLP�LQ]XOWRP�SRWUHEQR�MH�SRVWDYLWL�X�OHåHüL�SRORåDM�X]GLJQXWLP�

X]JODYOMHP��

�
���Ä6WXSRU�MH�SRUHPHüDM�VYLMHVWL�L]�NRMHJ�VH�EROHVQLN�PRåH�VDPR�NUDWNRWUDMQR�UD]EXGLWL�SRQDYOMDMXüLP�

VQDåQLP�L�JUXELP�SRGUDåDMHP³��,QWHUQHWVNL�L]YRU�����
���Ä+LSHUWRQLþDU��RVRED�NRMD�EROXMH�RG�YLVRNRJD�NUYQRJ�WODND�³��,QWHUQHWVNL�L]YRU�����



���
�

�

6OLND����,VKHPLMVNL�L�KHPRUDJLMVNL�WLS�FHUHEURYDVNXODUQRJ�LQ]XOWD���,QWHUQHWVNL�L]YRU�����

�

1D�VOLFL�VX�SULND]DQD�GYD�WLSD�FHUHEURYDVNXODUQRJ�LQ]XOWD��LVKHPLMVNL�L�KHPRUDJLMVNL��

.DR�ãWR�MH�YHü�SUHWKRGQR�SRMDãQMHQR��LVKHPLMVNL�WLS�NRML�VH�X�YHüLQL�VOXþDMHYD�GRJDÿD�]ERJ�

WURPER]H���WH�KHPRUDJLMVNL�WLS�NRML�VH�GRJDÿD�]ERJ�LQWUDFHUHEUDOQRJ�LOL�VXEDQDUKQRLGDOQRJ�

NUYDUHQMD��

3RVWRML�SRVHEDQ�SURWRNRO�SR�NRMHP�VH�PRJX�SUHSR]QDWL��GHWHNWLUDWL��RVQRYQL�YLGOMLYL�

]QDNRYL�LQ]XOWD��D�WR�MH�)$67�SURWRNRO��.DR�L�NRG�$%&'(�SUHJOHGD��X�RYRP�SURWRNROX�VYDNR�

VORYR�SUHGVWDYOMD�MHGQX�]QDþDMNX��SD�WDNR�)��HQJO��)DFH��SUHGVWDYOMD�SRUHPHüDMH�NRML�PRJX�

QDVWDWL�QD�OLFX��]D�XWYUÿLYDQMH�HYHQWXDOQLK�SRUHPHüDMD�SRWUHEQR�MH�SLWDWL�RVREX�GD�VH�SRNXãD�

QDVPLMDWL� LOL� SRPLFDWL� VD� ]XELPD��� $� �HQJO�� $UPV�� SUHGVWDYOMD� YUVWX� SURYMHUH� X� NRMRM� MH�

SRWUHEQR� SURYMHULWL� SRUHPHüDMH� X� SRPLFDQMX� L� LQWHQ]LWHWX� VWLVND� X� UXNDPD� �SRWUHEQR� MH�

REUDWLWL�SDåQML�QD�SRGL]DQMH�UXNX�RVREH�±�GD�OL�MH�HYHQWXDOQR�MHGQD�UXND�ÄVODELMD³�RG�GUXJH���

6��HQJO��6SHDN��SURYMHUD�JRYRUD�RVREH�GRJDÿD�VH�VSRQWDQR�WH�QLMH�SRWUHEQR�UDGLWL�SRVHEQH�

UDGQMH�MHU�VH�RGPDK�PRåH�GRüL�GR�]DNOMXþND�GD�OL�SRVWRMH�SRWHãNRüH�X�JRYRUX�LOL�QH�WH�7��HQJO��

7LPH��MH�SUHWKRGQR�QDYHGHQL�QDMELWQLML�þLPEHQLN��D�WR�MH�UDQR�SUHSR]QDYDQMH�VLPSWRPD�WH�

EU]R�]EULQMDYDQMH�SDFLMHQWD�NDNR�QH�EL�GRãOR�GR�RãWHüHQMD�LOL�NDNR�EL�VH�LVWD�VPDQMLOD��

�
���Ä9HQVND�WURPER]D�QDVWDMH�]DVWRMHP�WURPED��NUYQRJ�XJUXãND��X�YHQL��0RJX�ELWL�]DKYDüHQH�SRYUãLQVNH�

YHQH�ãWR�VH�QD]LYD�VXSHUILFLMDOQL� WURPERIOHELWLV� LOL�GXERNH�YHQH�SD�VH�JRYRUL�R�GXERNRM�YHQVNRM� WURPER]L³��
,QWHUQHWVNL�L]YRU�����



���
�

������� $QDILODNWLþND�UHDNFLMD�

$QDILODNVLMD� VH� GHILQLUD� NDR� ÄVLVWHPVND� KLSHUVHQ]LWLYQD� UHDNFLMD�� NRMD� VH� QDMEROMH�

RþLWXMH�VPHWQMDPD�YDVNXODUQRJD��EURQKLMDOQRJD�L�SUREDYQRJD�VXVWDYD�³��äPDYF������������

1DMþHãüL�X]URFL�]ERJ�NRMLK�GROD]L�GR�DQDILODNVLMH�MHVX�DQWLJHQL�OLMHNRYD�WH�RWURYL�LQVHNDWD��

$QDILODNVLMD�VH�PDQLIHVWLUD�NDR�L]QHQDGQR�L�GUDPDWLþQR�VWDQMH�NRMH�X�QDMWHåLP�REOLFLPD�PRåH�

ELWL�RSDVQR�SR�åLYRW��1DMRSDVQLML�VLVWHPVNL�REOLN�DQDILODNWLþNH�UHDNFLMH�MH�DQDILODNWLþNL�ãRN��

3UHPD� LVWRP� DXWRUX�� NDGD� MH� ULMHþ� R� DQDILODNVLML� UD]OLNXMX� VH� �� VWXSQMD� DQDILODNVLMH��

SRþHYãL�RG����VWXSQMD�NRML�VH�PDQLIHVWLUD�X�REOLNX�XUWLNDULMH�GR����VWXSQMD�NRML�MH�SR]QDWLML�NDR�

DQDILODNWLþNL�ãRN��1DMþHãüL�VLPSWRPL�NRML�VH�SRMDYOMXMX�MHVX�SUXULWXV��DQJLRHGHP����XUWLNDULMD��

ERO�X�WUEXKX�L�EXEUH]LPD��VODERVW�V� LOL�EH]�SRYUDüDQMD��SUROMHY��ULQRUHMD��EURQKRVSD]DP�WH�

NRQMXNWLYLWLV��1DMþHãüH�VX�SDFLMHQWL�X�VYLP�VWXSQMHYLPD�DQDILODNWLþNH�UHDNFLMH�SUHVWUDãHQL�L�

GLVSQRLþQL��$QWLJHQ�X�OMXGVNR�WLMHOR�QDMþHãüH�ELYD�XQHVHQ�SDUHQWHUDOQR��D�VDPD�UHDNFLMD�MDYOMD�

VH� XQXWDU� MHGQRJD� VDWD� RG� XQRVD�� 3UHSR]QDYDQMH� GLMDJQR]H� QLMH� NRPSOLFLUDQR� MHU� MH�

SRYH]DQRVW�V�DQWLJHQRP�RþLWD��D�WR�MH�QDMþHãüH��ÄXERG�LQVHNWD�� LQMHNFLMD� OLMHND�V�UD]YRMHP�

]QDNRYD�L�VLPSWRPD��WHåD�MH�NDGD�WD�SRYH]DQRVW�QLMH�MDVQD³��äPDYF������������

=EULQMDYDQMH�SDFLMHQDWD�VD�DQDILODNWLþNRP�UHDNFLMRP�]DVQLYD�VH�QD�ÄQHXWUDOL]DFLML�LOL�

RGVWUDQMLYDQMX�DQWLJHQD��SRWSRUL�GLVDQMD�L�FLUNXODFLML��%ROHVQLNX�GDMHPR������QL�NLVLN�SUHNR�

PDVNH�QD�OLFX��2VQRYQD�L�WUHQXWDþQD�PMHUD�MH�SRVWDYOMDQMH�MHGQRJD�LOL�GYD�ãLURND�YHQVND�SXWD�

WH�GDYDQMH�DGUHQDOLQD³��äPDYF������������D�WDNRÿHU�MH�QDYHGHQR�NDNR�MH�SRWUHEQR�ELWL�RSUH]DQ�

MHU�SUL�DQDILODNWLþNRM�UHDNFLML�NRMD�MH�,��LOL�,,��VWXSQMD�QLMH�SRWUHEQR�GDYDWL�DGUHQDOLQ�MHU�VX�WR�

XUWLNDULMH�L�LOL�DQJLRHGHPL��DOL�VH�X�VYDNRP�VOXþDMX�SUHSRUXþXMH�ÄLQIX]LMD�NULVWDORLGD�������GR�

�� ���� PO� �SUHPD� NUYQRPH� WODNX� WH� SXQMHQMX� YUDWQLK� YHQD�³� WH� SULPMHQD� GRVWXSQLK�

DQWLKLVWDPLQLND�� 8� VOXþDMX� EURQKRVSD]PD� SDFLMHQWX� VH� GDMH� VDOEXWDPRO� ��� GR� ��� PJ�

VDOEXWDPROD�X�NRPELQDFLML�VD�IL]LRORãNRP�RWRSLQRP�SUHNR�LQKDODWRUD���.RG�SDFLMHQDWD�NRML�

VH�ÄOLMHþH�EHWDEORNDWRULPD�L�RQLK�NRML�QH�RGJRYDUDMX�QD�DGUHQDOLQ��PRåHPR�GDWL�JOXNDJRQ���

GR���PJ�LP��LOL�LY��VYDNLK���PLQXWD��.RUWLNRVWHURLGH�GDMHPR�X�REOLNX�PHWLOSUHGQL]RORQD�����

PJ�LY�����GR���PJ�LP��LOL�VYDNLK���PLQXWD��.RUWLNRVWHURLGH�GDMHPR�X�REOLNX�PHWLOSUHGQL]RORQD�

����PJ�LY�����GR���PJ�NJ�X�GMHFH��LOL�KLGURNRUWL]RQD�����GR�����PJ³��äPDYF������������

1DNRQ� ãWR� MH� SULPLMHQMHQD� WHUDSLMD�� ÄEROHVQLND� SURPDWUDPR�RNR��� VDWD��$NR� MH� EH]�

VLPSWRPD��PRåH�RWLüL�NXüL��LQDþH�MH�SRWUHEQD�KRVSLWDOL]DFLMD³��LVWL�DXWRU��7DNRÿHU��]D�YULMHPH�

�
���Ä,]UD]�DQJLRHGHP�VH�RGQRVL�QD�GXERNH�GHUPDOQH�LOL�SRWNRåQH�RWHNOLQH³��,QWHUQHWVNL�L]YRU�����



���
�

FMHORNXSQRJ�SURFHVD�]EULQMDYDQMD�SDFLMHQWD��SRWUHEQR�MH�UHGRYLWR�SUDWLWL�SDUDPHWUH��55��SXOV��

6S2��WH�PRQLWRULUDQMH�(.*�RP��

�

6OLND�����(SL3HQ�DGUHQDOLQVNL�DXWRLQMHNWRU���,QWHUQHWVNL�L]YRU������

�

1D� JRUQMRM� VOLFL� SULND]DQ� MH� (SL3HQ�� DXWRLQMHNWRU� NRML� VDGUåL� ����� PJ� RWRSLQH�

DGUHQDOLQD��3RVMHGXMX�JD�RVREH�NRMH�VX�YHü�LPDOH�DQDILODNWLþNX�UHDNFLMX�SD�X�VOXþDMX�GD�VH�

LVWD� SRQRYL� L� QDVWXSH� VLPSWRPL� JXãHQMD� PRJX� JD� XSRWULMHELWL� GR� GRODVND� WLPD� KLWQH�

PHGLFLQVNH�VOXåEH��$XWRLQMHNWRU�MH�SRWUHEQR�NRULVWLWL�QD�QDþLQ�GD�VH�XNORQL�]DãWLWQL�RVLJXUDþ�

WH�VH�QDUDQþDVWL�GLR�]DPDKRP�VD����FHQWLPHWDUD�]DEDGD�X�EHGUX�QDNRQ�þHJD�JD�MH�SRWUHEQR�

GUåDWL�QD�WDM�QDþLQ���VHNXQGH��$GUHQDOLQ�NRML�MH�DSOLFLUDQ�LPD�YUOR�EU]R�GMHORYDQMH��

�

������� $VWPDWLþQL�QDSDGDM�

$VWPRP� VH�GHILQLUD� VWDQMH�X�NRMHP�GROD]L�GR� VXåHQMD�GLãQLK�SXWHYD� WH� VDPLP� WLPH�

SRWHãNRüD�VD�GLVDQMHP��6XåDYDQMH�GLãQLK�SXWHYD�QDVWDMH�NDR�DEQRUPDOQD�UHDNFLMD�QD�UD]OLþLWH�

DOHUJHQH� NRML� PRJX� ELWL� RNROLQVNRJ� SRULMHNOD� LOL� XQXWUDãQMHJ� �QSU�� UHDNFLMD� QD� SUHWMHUDQX�

IL]LþNX� DNWLYQRVW��� %URQKRNRQWULNFLMD� SRGUD]XPLMHYD� VPDQMLYDQMH� SURPMHUD� EURQKLMD� NDR�

UHDNFLMX�QD�SUHWKRGQR�QDYHGHQH�XQXWUDãQMH�L�YDQMVNH�þLPEHQLNH��-HGLQL�SULPMHWQL�VLPSWRP�

NRG�SDFLMHQDWD�VD�DVWPDWLþQLP�QDSDGDMHP�MH�VXKL�NDãDOM���,QWHUQHWVNL�L]YRU������3UHPD�LVWRP�

L]YRUX�]QDQMD��UD]OLNXMX�VH�OLMHNRYL�NRML�VH�SULPMHQMXMX�X�RVRED�]D�VSUMHþDYDQMH�DVWPH�WH�NRG�

VDPRJ�DVWPDWLþQRJ�QDSDGDMD��.RG�VSUMHþDYDQMD�QDVWDQND�DVWPH�NRULVWH�VH�EURQKRGLODWDWRUL�V�

GXJRWUDMQLP� GMHORYDQMHP�� NRML� ]DSUDYR� QHPDMX� EU]� SRþHWDN� GMHORYDQMD� YHü� SURGXOMHQR�

GMHORYDQMH�SD�VH�]ERJ�WRJD�X�SUDYLOX�NRULVWH�SUHYHQWLYQR���



���
�

.RG� DVWPDWLþQRJD� QDSDGDM� X� SUDYLOX� VH� NRULVWH� DQWLNROLQHUJLþNL� OLMHNRYL� NRML� UDGH�

EURQKRGLOHWDFLMX��D�X�VNXSLQX�QDYHGHQLK�OLMHNRYD�VSDGDMX�DWURSLQ�L�LSUDWURSLMHY�EURPLG�NRML�

RPRJXüXMX�GLODWDFLMX�EURQKLMD� WH�VPDQMHQX�SURL]YRGQMX�VOX]L��3ULPMHQD�NRUWLNRVWHURLGD� MH�

GREUD�]D�SUHYHQWLYQX�VYUKX��VSUMHþDYDQMH�YMHURMDWQRVWL�GD�GRÿH�GR�DVWPDWLþQRJD�QDSDGDMD��

MHU� MH� GRND]DQR� GD� Ä]DXVWDYOMDMX� XSDOQL� RGJRYRU� WLMHOD� L� EH]� L]QLPNH� VX� XþLQNRYLWL� X�

VPDQMHQMX�VLPSWRPD�DVWPH³��,QWHUQHWVNL�L]YRU�����

�

������� (SLOHSWLþNL�QDSDGDM�L�HSLOHSWLþNL�VWDWXV�

'HILQLFLMX�HSLOHSVLMH�GRQRVL�DXWRULFD�.OHPHQ������������NDR�SR]QDWR� L�SRQDYOMDMXüX�

VPHWQMX�X�IXQNFLRQLUDQMX�FHQWUDOQRJD�åLYþHOMD�NRMD�VH�PRJX�RþLWRYDWL�X�QHNROLNR�VHJPHQDWD��

NDR�ãWR�VX�SRUHPHüDML�VYLMHVWL��NUHWDQMD��RSDåDQMD�LOL�SRQDãDQMD��,VWD�DXWRULFD�SUDYL�UD]OLNX�SR�

X]URFLPD�QDVWDYND�HSLOHSVLMH�QD�LGLRSDWVNX��HVHQFLMDOQX�NRMD�VH�X�YHüLQL�VOXþDMHYD�SRMDYOMXMH�

YHü� X� PODÿRM� åLYRWQRM� GREL� �GMHWLQMVWYR� L� SXEHUWHW�� L� VLPSWRPDWVNH� HSLOHSVLMH� NRMD� VH�

SRMDYOMXMH� NDR� ÄRUJDQVNL� X]URN�� WXPRU� PR]JD�� R]OMHGX� JODYH�� PHWDEROLþNH� SRUHPHüDMH��

XSDOQL� SURFHV�� VLQGURP� RYLVQRVWL� R� DONRKROX«�âWR� VH� NDVQLMH� X� åLYRWX� MDYL�� WLP� MH� YHüD�

YMHURMDWQRVW�NDNR�MH�ULMHþ�R�VLPSWRPDWVNRM�HSLOHSVLML�³��QDYRGL�LVWD�DXWRULFD��

6�RE]LURP�QD�GLR� WLMHOD�X�NRMHP�VH�GRJDÿD�QDSDGDM��QDSUDYOMHQD�MH�VOMHGHüD�SRGMHOD�

NRMX�DXWRULFD�QDYRGL��

x� *(1(5$/,=,5$1,� 1$3$'-,� �QDMþHãüH� VH� MDYOMD� X� GMHFH�� SRYUHPHQR� VH�

SRMDYOMXMX� L�EODJL�JUþHYL�X�PLãLüLPD� OLFD�L�åPLUNDQMH�NDR�VLPSWRPL��D�QDNRQ�

]DYUãHWND� QDSDGDMD� GLMHWH� QDVWDYOMD� VD� SUHWKRGQR� ]DSRþHWLP� UDGQMDPD�� ±�

$%6(1&(���

*(1(5$/,=,5$1,� 721,ý.2�./21,ý.,� QDSDGDM� SRþLQMH� V� L]QHQDGQLP�

JXELWNRP�VYLMHVWL��SDFLMHQW�QDJOR�SDGD�WH�PRåH�XGDULWL�JODYRP�X�RNROQH�REMHNWH��

PDQLIHVWLUD�VH�X�REOLNX�WRQLþNRJ�JUþD�NRML�WUDMH����GR����VHNXQGL��D�QDNRQ�WRJD�

QDVWXSD�ID]D�JUþHYD�NRMD�QDMþHãüH�WUDMH�MHGQX�PLQXWX�LOL�GXOMH��SDFLMHQW�X�SUDYLOX�

SRSODYL�� D� QDMþHãüH� ]QD� GRüL� L� GR� LQNRQWHQFLMH� XULQD� LOL� VWROLFH� NDR� � L� GR�

QHNRQWUROLUDQRJ�XJUL]D�MH]LND�]ERJ�þHJD�GROD]L�GR�NUYDUHQMD�L]�XVQH�ãXSOMLQH��

x� ä$5,â1,��IRNDOQL��SDUFLMDOQL��QDSDGDML�SRþLQMX�JUþHQMHP�PLãLüD��QDNRQ�þHJD�

XVOLMHGH�JUþHYL�X�GODQRYLPD��SUYR�X�SDOFX��SD�L�X�GUXJLP�SUVWLPD��NDR�L�JUþHYL�

SRGODNWLFH�� 1DNRQ� QDYHGHQRJD�� SRþLQMX� JUþHYL� X� SURNVLPDOQLP� PLãLüLPD�

VWRSDOD�L�SUVWLMX��D�SDFLMHQW�MH�SUL�VYLMHVWL��



���
�

�

$XWRULFD�.OHPHQ������������QDYRGL�GD�MH�ÄVWDQMH�X�NRMHP�HSLOHSWLþNL�QDSDGDM�WUDMH�EH]�

SUHNLGD����PLQXWD�RGQRVQR�QDSDGDML�VOLMHGH�MHGDQ�]D�GUXJLP��D�PHÿX�SRMHGLQLP�QDSDGDMLPD�

EROHVQLN�QH�GRÿH�VYLMHVWL��QD]LYDPR�(3,/(7,ý.,�67$786³��GRN�VH�X�,QWHUQHWVNRP�L]YRUX�

�� QDOD]L� L]MDYD� NRMRP� VH� UHIUDNWRUQLP� HSLOHSWLþNLP� VWDWXVRP� VPDWUD� ÄNDGD� QDSDGDM� WUDMH�

Ä'8/-(�2'����0,187$�EH]�SUHVWDQND� LOL�RSRUDYND�QD�SULPLMHQMHQX�PDNVLPDOQX�GR]X�

WHUDSLMH³��

=EULQMDYDQMH� SDFLMHQWD� VD� DNXWQLP� HSLOHSWLþNLP�QDSDGDMHP�YUãL� VH� SUHPD� VOMHGHüLP�

VPMHUQLFDPD��

x� Ä%ROHVQLND�SUL�QDSDGDMX�SRORåLPR�QD�VLJXUQR�PMHVWR�L�SD]LPR�GD�VH�QH�R]OLMHGL��

x� 8�XVWD�QLãWD�QH�GDMHPR��

x� 0RUDPR�ELWL� SDåOMLYL� GD� GLãQL�SXW�EXGH� VORERGDQ� �ERþQL�SRORåDM� ]D�RVREX�X�

QHVYLMHVWL���

x� 1DSDGDM�QDNRQ�QHNROLNR�PLQXWD�RELþQR�SUHVWDQH�VDP�RG�VHEH��$NR�SUL�QDãHP�

GRODVNX�QDSDGDM�MRã�WUDMH�GDMHPR�GLD]HSDP��1RUPDEHO����GR����PJ�LY���GMHFL�

GDMHPR�GLD]HSDP�UHNWDOQR���

x� 3URYMHULPR� ãHüHU� X� NUYL� L� X� VOXþDMX� KLSRJOLNHPLMH��� GDMHPR� JOXNR]X� LY��

�SULPMHULFH����PO�����QH�JOXNR]H���$ONRKROLþDULPD�GDMHPR�WLDPLQ��YLWDPLQ�

%�������PJ�VSRUR�LY��

x� 3UDWLPR�NUYQL�WODN�L�RNVLJHQDFLMX��%ROHVQLNX�GRGDMHPR�NLVLN��

x� =EULQHPR�PRJXüH�R]OMHGH�NRMH�VX�QDVWDOH�SUL�QDSDGDMX�³��.OHPHQ������������

3RVWXSDN� ]EULQMDYDQMD� HSLOHSWLþNRJ� VWDWXVD� SRWUHEQR� MH� YUãLWL� QD� QDþLQ� GD� VH� SUDWH�

YLWDOQL�SDUDPHWUL��IXQNFLMH��WH�VH�SULPMHQMXMX�GLD]HSDP��$SDXULQ����PJ�LY���GR]D�VH�PRåH�

SRQDYOMDWL�GR�XNXSQR����PJ�LY��8NROLNR�VH�QDNRQ�SUHWKRGQR�QDYHGHQH�GR]H�HSLOHSWLþNL�VWDWXV�

QH�]DXVWDYL��SRWUHEQR�MH�SULPLMHQLWL�IHQLWRLQ����PJ�NJ�LY���D�XNROLNR�VH�QLWL�QDYHGHQRJ�VWDWXV�

QH�SUHNLQH��X�RE]LU�GROD]H�HQGRWUDKHDOQD�LQWXEDFLMD�X]�VHGDFLMX�PLGD]RODPRP������GR�����

PJ�NJ�LY��WH�XPMHWQR�GLVDQMH��SUHPD�QDYRGLPD�DXWRULFH�.OHPHQ������������

,VWD�DXWRULFD�QDYRGL�NDNR�SDFLMHQWD�NRML�QLMH�SUL�VYLMHVWL�L�QHPD�]EULQXWH�GLãQH�SXWHYH�

WUHED�SRVWDYLWL�X�ERþQL�SRORåDM�SULOLNRP�WUDQVSRUWD��

�
���*OXNR]X�LOL�JOXNDJRQ�SRWUHEQR�MH�SULPLMHQLWL�DNR�MH�JOXNR]D�X�NUYL�PDQMD�RG�����PPRO�/�LOL�XNROLNR�

SRVWRML�RSUDYGDQD�VXPQMD�QD�KLSRJOLNHPLMX��SUHPD�,QWHUQHWVNRP�L]YRUX����



���
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������� äXþQL�QDSDGDML��ELOLMDUQH�NROLNH��

äXþQL�QDSDGDM�LOL�VLPSWRPDWVND�NROHOLWLMD]D�ERO�MH�X�ÄJRUQMHP�GLMHOX�WUEXKD��SRVHELFH�

LVSRG�GHVQRJD�UHEUDQRJ�OXND�NRML�VH�ãLUH�X�OHÿD�X�VPMHUX�GHVQH�ORSDWLFH�LOL�GHVQRJD�UDPHQD��

WUDMX�RG�SROD�GR�ãHVW�VDWL��RELþQR�V�LVWRGREQRP�PXþQLQRP�L�SRYUDüDQMHP��+LWQD�VWDQMD�NRMD�

VX� SRYH]DQD� VD� åXþQLP� YRGRYLPD� LOL� åXþQMDNRP� X� SUDYLOX� VH� SRYH]DQD� V� QMLKRYRP�

RSVWUXNFLMRP� VD� åXþQLP� NDPHQFLPD�� D� NOLQLþNL� VH� QDMþHãüH� RþLWXMX� VSRPHQXWRP� EROL³��

.XSQLN������������

6LPSWRPL���VH�QDMþHãüH�PDQLIHVWLUDMX�QD�QDþLQ�GD�SDFLMHQWL�X�SUDYLOX� LPDMX�JUþHYLWH�

ERORYH�NRMH�SRYH]XMX�VD�SUHWKRGQR�NRQ]XPLUDQRP�KUDQRP��D�LVWL�VH�QDMþHãüH�MDYOMDMX�L]PHÿX�

���L���VDWD��%RORYL�VH�MDYOMDMX�LVSRG�GHVQRJ�UHEUHQRJ�OXND�WH�VH�ãLUL�VWUDJD�SUHPD�ORSDWLFL��D�

PRJXüD�MH�L�SRMDYD�ERORYD�X�FLMHORPH�JRUQMHP�GLMHOX�WUEXKD�GRN�VX�PXþQLQD�L�SRYUDüDQMH�

SRSUDWQL�VLPSWRPL��SUHPD�LVWRP�DXWRUX��

=EULQMDYDQMH�MH�SRWUHEQR�YUãLWL�QD�QDþLQ�GD�VH�SDFLMHQWD�RVWDYOMD�QDWDãWH��XVSRVWDYOMD�VH�

LQWUDYHQVNL�SXW�WH�VH�SULPMHQMXMH�RGJRYDUDMXüD�DQDOJH]LMD�L�XNROLNR�MH�SRWUHEQR�LQWUDYHQVND�

KLGUDWDFLMD�MHU�Ä]ERJ�RGELMDQMD�WHNXüLQH�L�KUDQH��X]�ERORYH�SRVHELFH�SUL�LVWRGREQLP�XSDOQLP�

RGQRVQR�VHSWLþNLP�]ELYDQMLPD��EROHVQLFL�PRJX�GHKLGULUDWL³��.XSQLN������������

,VWL� DXWRU� QDYRGL� NDNR� VH� RG� DQDOJHWLND� PRJX� NRULVWLWL� VSD]PROLWLNH�� QHVWHURLGQH�

SURWXXSDOQH�OLMHNRYH��D�SUHPD�SRWUHEL�L�RSLRLGH��RYLVQR�RG�MDþLQH�EROL�NRMX�SDFLMHQW�QDYRGL�

SULPMHQMXMH�VH����GR�����PJ���1DYHGHQR�MH�L�GD�VH�PRUILM�QH�GDMH�]ERJ�SRVOMHGLþQRJD�MDNRJD�

VSD]PD�2GGLHYD�VILQNWHUD����8NROLNR�SDFLMHQW�SRYUDüD�SRWUHEQR� MH�SULPLMHQLWL� DQWLHPHWLN��

QSU�� 7LHWLOSHUD]LQ� LQWUDYHQVNLP� SXWHP�� 8� VOXþDMX� XSDOQLK� L� GUXJLK� SURFHVD� X� WUEXKX��

SDFLMHQWRY�WUEXK�ELWL�üH�QDSHW�LOL�üH�SDFLMHQW�SRYUDüDWL��D�X�WRP�VOXþDMX�SRWUHEQD�MH�ãWR�KLWQLMD�

KRVSLWDOL]DFLMD�WH�VH�PRåH�XYHVWL�L�QD]RJDVWULþQD�VRQGD��

3RVWRML� L� SRGDWDN� GD� ÄX� VOXþDMX� VHSWLþNRJD� ãRND�� NRML� QH� RGJRYDUD� QD� LY�� WHNXüLQH�

GRGDMHPR�YD]RSUHVRUH��EROHVQLNX�GDMHPR�L�NLVLN��D�SUL�SRUHPHüDMLPD�VYLMHVWL�V�RSDVQRãüX�RG�

DVSLUDFLMH� HQGRWUDKHDOQR� JD� LQWXELUDPR� X]� SULPMHUHQX� VHGDFLMX�� PLãLüQH� UHODNVDQFLMH� L�

DQDOJH]LMX³��.XSQLN�������������

� �

�
���,QWHUQHWVNL�L]YRU����GHWDOMQLMH�REMDãQMDYD�SURFHV�QDVWDQND�åXþQLK�NDPHQDFD�
���Ä2GGLHY�VILQNWHU��PXVFXOXV�VSKLQFWHU�2GGL���NUXåQL�JODWNL�PLãLü�RNR�]DYUãQRJ�GLMHOD�åXþRYRGD��GXFWXV�

FKROHGRFKXV��XQXWDU�VWLMHQNH�GYDQDHVQLND��5HJXOLUD�RWMHFDQMH�åXþL��.ROHFLVWRNLQLQ�JD�RODEDYOMXMH�³��,QWHUQHWVNL�
L]YRU�����



���
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������� %XEUHåQL�QDSDGDML��UHQDOQH�NROLNH��

%XEUHåQL�QDSDGDML�PRJX�VH�SUHSR]QDWL�SR�ERORYLPD�ÄNRML�VH�WLSLþQR�MDYOMDMX�X�SRGUXþMX�

EXEUHJD�QD�MHGQRM�VWUDQL��LOL�UMHÿH�QD�REMH�VWUDQH���ãLUH�VH�SUHPD�ERNX�LOL�SUHPD�QDSULMHG�L�

GROMH�X�WUEXK�LOL�SUHPD�YHOLNLP�XVQDPD�X�åHQD�LOL�X�SHQLV�L�WHVWLV�X�PXãNDUDFD��JUþHYLWH�VX�

SULURGH��DOL�L�VWDOQH³��.XSQLN�������������

.RG�LVWRJ�DXWRUD�QDOD]L�VH�SRGDWDN�GD�VWXSDQM�EROL�QLMH�LVWL�NRG�VYDNRJ�SDFLMHQWD��D�LVWL�

RYLVL� R� VWXSQMX�RSVWUXNFLMH� LVWMHFDQMD�PRNUDüH�� VWXSQMX�XUHWHUDOQRJD�VSD]PD�� L�SULVXWQRVWL�

LVWRGREQH�LQIHNFLMH�PRNUDüQLK�RUJDQD��8NROLNR�VH�NDPHQDF�QDOD]L�X�PRNUDüRYRGX�ERORYL�üH�

VH�ãLULWL�SUHPD�WHVWLVX�X�PXãNDUDFD�LOL�SUHPD�YHOLNLP�XVQDPD�X�åHQD��8�SUDYLOX�VH�YLãH�RG�

����NDPHQDFD�L]OXþL�GRN�VH�MH�NRG�RVWDOLK�����SDFLMHQDWD�SULVXWQD�EDUHP�MHGQD�RG�PRJXüLK�

NRPSOLNDFLMD� NDR� ãWR� VX� LVWRGREQH� LQIHNFLMH� PRNUDüQLK� RUJDQD�� RSVWUXNFLMH� LVWMHFDQMD�

PRNUDüH�LOL�GUXJLK�UD]ORJD��

6LPSWRPL� SR� NRMLPD� VH� EXEUHåQL� QDSDGDML� SUHSR]QDMX� VX� X� YHüLQL� VOXþDMHYD�

DVLPSWRPDWVNL��RGQRVQR�YLGOMLYL�VX�WHN�QDNRQ�ãWR�MH�SULVXWQD�ERO��D�LVWD�L]UDYQR�VX�RYLVQL�R�

ÄSRORåDMX�NDPHQFD�X�PRNUDüQRPH�VXVWDYX�ERO�VH�MDYOMD�X�SRGUXþMX�EXEUHJD��ãLUL�VH�VSULMHGD�

X�WUEXK�L�GROMH�SUHPD�VSROQLP�RUJDQLPD��%RO�VH�PRåH�MDYLWL�VDPR�X�JHQLWDOLMDPD��LOL�þDN�VDPR�

X� XQXWDUQMHPX� JRUQMHPX� GLMHOX� EHGUD� L� PRåH� VH� QDNRQ� SLMHQMD� YHüH� NROLþLQH� WHNXüLQH�

SRJRUãDWL³��SUHPD�LVWRP�DXWRUX��

=EULQMDYDQMH� VH�YUãL�QD�QDþLQ�GD�VH�NRQVWDQWQR�QDG]LUX�YLWDOQL�SDUDPHWUL� �55��SXOV��

6S2��L�WMHOHVQX�WHPSHUDWXUX���D�SRWUHEQR�MH�QDSUDYLWL�L�WHVW�PRNUDüH�V�WUDNLFDPD�NRMH�QDMþHãüH�

SRND]XMX�KHPDWXULMX����DOL�ÄQLMH�QXåQR�GD�KHPDWXULMD�SUL�NDPHQFLPD�PRNUDüQRJD�VXVWDYD�

SRVWRML� L� QHPD� GRND]D� GD� RGVXWQRVW� KHPDWXULMH� XND]XMH� QD� RSVWUXNFLMX�� S+� YULMHGQRVW�

PRNUDüH�PDQMD�RG���XSXüXMH�QD�XUDWQH����D�YLãH�RG�����QD�VWUXYLWQH���NDPHQFH³��.XSQLN��

�����������3UHPD�QDYRGLPD�LVWRJD�DXWRUD�]DNOMXþXMH�VH�NDNR� MH�RVQRYQL�FLOM�]EULQMDYDQMD�

EXEUHåQLK�QDSDGDMD�LVNOMXþLWL�GUXJR�R]ELOMQR�VWDQMH�WH�SDFLMHQWX�RODNãDWL�ERORYH��3DFLMHQWX�VH�

GDMX�QHVWHURLGQL�SURWXXSDOQL�OLMHNRYL��QSU��.HWRIHQ�L�WR�X�����LOL�����PO�IL]LRORãNH�RWRSLQH�

LQWUDYHQVNL�LOL�LQWUDPXVNXODUQR���D�]ERJ�EUåHJD�SRþHWND�GMHORYDQMD�L�VQDåQLMH�DQDOJH]LMH�RG�

DQDOJHWLND�GRGDMX�VH�L�RSLRLGL��QSU��7UDPDGRO����GR�����PJ�LY����QDYRGL�LVWL�DXWRU��

�
���Ä8�SURFHVX�QDVWDMDQMD�PRNUDüH�X�EXEUH]LPD��NUY�VH�SURþLãüDYD��ILOWULUD��RG�UD]QLK�RWSDGQLK�SURGXNDWD�

SUHNR�JORPHUXODUQH�PHPEUDQH��NRMD�MH�QHSURSXVQD�]D�NUYQH�VWDQLFH��6WRJD�NUY�QH�PRåH�GRVSMHWL�X�PRNUDüX��D�
NDGD�VH�WR�LSDN�GRJRGL��WR�MH�SDWRORãNR�VWDQMH��.UY�X�PRNUDüL�VWUXþQR�VH�]RYH�KHPDWXULMD�³��,QWHUQHWVNL�L]YRU�
����

���8UDWQL�NDPHQFL�VX�ÄJUDÿHQL�RG�NULVWDOD�XULþQH�NLVHOLQH³��,QWHUQHWVNL�L]YRU�����
���6WUXYLWQL�ÄNDPHQFL�JUDÿHQL�RG�PDJQH]LM�DPRQLM�IRVIDWD³��,QWHUQHWVNL�L]YRU�����
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��� =$5$=1(�%2/(67,�
5D]OLþLWH�YUVWH�PLNURRUJDQL]DPD�QDOD]H�VH�VYXGD�X�OMXGVNRM�RNROLQL��SRYUãLQD�]HPOMH��

QD�PRUVNRM�SRYUãLQL�NDR�L�X�SRGYRGQRP�VYLMHWX���D�QMLKRYD�SULURGD�LPD�]QDþDMQX�XORJX�X�

GDOMQMHP�UD]YRMX�QDNRQ�NRQWDNWD�V�þRYMHNRP��D�NRQWDNW�VD�LVWLPD�PRåH�SURüL�EH]D]OHQR�QH�

RVWDYOMDMXüL�QLNDNYH�SRVOMHGLFH�LOL�üH�SDN�SURX]URþLWL�EROHVW��,QWHUQHWVNL�L]YRU�����(GXNDFLMVNL�

PDWHULMDOL�=DYRGD�]D�MDYQR�]GUDYVWYR�9DUDåGLQVNH�åXSDQLMH�XND]XMX�QD�GHILQLFLMX�]DUD]QLK�

EROHVWL� NDR� ]DMHGQLþNR� QD]LYOMH� ]D� VYH� EROHVWL� NRMH� VX� X]URNRYDQH� RG� VWUDQH� UD]OLþLWLK�

SDWRJHQD�PLNURRUJDQL]DPD�LOL�QMLKRYLK�WRNVLQD�WH�MH�VPMHU�QMLKRYRJ�GDOMQMHJ�UD]PQRåDYDQMD�

�SULMHQRVD�� XVPMHUHQ� VD� EROHVQH�� RGQRVQR� ]DUDåHQH� RVREH� QD� ]GUDYRJ� þRYMHND�� ,VWL� L]YRU�

]QDQMD� QDYRGL� VOMHGHüH� QDþLQH� NDR� SRWHQFLMDOQH�PRJXüQRVWL� SULMHQRVD� ]DUD]QLK� EROHVWL� VD�

þRYMHND�QD�þRYMHND� LOL� VD�NRQWDPLQLUDQRJ�REMHNWD�QD�þRYMHND�� D� WR� VX�� ÄYRGRP� L�KUDQRP��

]UDNRP�L�NDSOMLFDPD��GRGLURP�LOL�NRQWDNWRP�WH�SUHNR�LQVHNDWD�±�YHNWRULPD³��,QWHUQHWVNL�L]YRU�

����

����� 23û$�6,03720$72/2*,-$�

3RVWRMH�RGUHÿHQL�VLPSWRPL�NRML�VH�MDYOMDMX�NRG�YHüLQH�SDFLMHQDWD�REROMHOLK�RG�]DUD]QLK�

EROHVWL��D�WR�VX�ÄSRYLãHQD�WMHOHVQD�WHPSHUDWXUD��SUH]QRMDYDQMH��PDODNVDORVW��JXELWDN�DSHWLWD��

PXVNXODUQL�ERORYL³��0XOLü�������������D�LVWL�DXWRU�QDYRGL�GD�X�SUDYLOX�VYH�]DUD]QH�EROHVWL�

LPDMX�JRWRYR�LGHQWLþDQ�UD]YRM�NRML�XNOMXþXMH�SRJRUãDQMH�RSüHJ�VWDQMD��JODYREROMX�WH�SRVWXSQR�

SRYHüDQMH�WMHOHVQH�WHPSHUDWXUH��,QWHQ]LWHW�QDYHGHQLK�VLPSWRPD�YDULUD�RG�RVREH�GR�RVREH��D�

WDNRÿHU�MH�SRYH]DQ�L�VD�YUVWRP�]DUD]QH�EROHVWL�SD�VH�UD]OLNXMX�]DUD]QH�EROHVWL�NRG�NRMLK�VX�

VLPSWRPL�YLGOMLYL�X�NUDüHP�YUHPHQVNRP�SHULRGX�GRN�V�GUXJH�VWUDQH�SRVWRMH�L�]DUD]QH�EROHVWL�

NRG�NRMLK�VLPSWRPL�QLVX�XRSüH�YLGOMLYL�LOL�VX�YUOR�EODJL�WH�MH�]D�UD]YRM�X�VLPSWRPH�NRML�VX�

L]UDåHQLML� SRWUHEDQ� RGUHÿHQL� YUHPHQVNL� SHULRG�� 3HULRG� NRML� SURWHNQH� RG� WUHQXWND� XODVND�

X]URþQLND� EROHVWL� X� OMXGVNR� WLMHOR� �NRQWDNWD����� RGQRVQR� RUJDQL]DP�� GR� WUHQXWND� UD]ERMD�

EROHVWL� QD]LYD� VH� YULMHPH� LQNXEDFLMH�� 1DYHGHQL� SHULRG� LQNXEDFLMH� UD]OLþLW� MH� ]D� VYH� YUVWH�

EROHVWL��D�LVWL�DXWRU�QDYRGL�GYLMH�YUVWH�EROHVWL�VD�SRSULOLþQR�UD]OLþLWLP�YUHPHQLPD�LQNXEDFLMH��

D�WR�VX�VOMHGHüL��ÄPRåH�VH�NUHWDWL�RG�GYD�GDQD��JULSD��]DUD]QR�RWURYDQMH�KUDQRP��GR�QHNROLNR�

PMHVHFL� �]DUD]QD� åXWLFD� WLSD� %�� LOL� QHNROLNR� JRGLQD� �$,'6�³�� 5RSDF�� ������ ���� 3UHPD�

QDYRGLPD� LVWRJ� DXWRUD� ]DNOMXþXMH� VH� NDNR� SRVWRMH� RGUHÿHQH� EROHVWL� NRMH� LPDMX� L� GUXJH�

�
���Ä2VRED�NRMD�MH�ELOD�LOL�VH�QDOD]L�X�EOLVNRP�NRQWDNWX�V�EROHVQRP�RVRERP�QD]LYD�VH�NRQWDNWRP��.RQWDNW�

VH� PRåH� LQILFLUDWL� L� EH]� ]QDNRYD� EROHVWL� �LQDSDUHQWQR�� LOL� UD]EROMHWL� V� MDVQLP� NOLQLþNLP� ]QDNRYLPD� L�
VLPSWRPLPD³��5RSDF������������
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VLPSWRPH��NDR�ãWR� MH�RVLS�NRG�ãDUODKD�NRML� LPD�SRVHEDQ� L]JOHG�NDR� L�PMHVWD�QD�NRMLPD� MH�

ORNDOL]LUDQ��

����� 261291$�1$ý(/$�=%5,1-$9$1-$�

/LMHþHQMH�]DUD]QLK�EROHVWL�UD]OLNXMH�VH�V�RE]LURP�QD�X]URN�EROHVWL��YLUXVQL��EDNWHULMVNL���

DOL� RVQRYQR� QDþHOR� OLMHþHQMD� ]DUD]QLK� EROHVWL� MH� XVPMHUHQR� SUHPD� XEODåDYDQMX� VLPSWRPD�

EROHVWL� WH� VSUMHþDYDQMX� HYHQWXDOQH� SRMDYH� VHNXQGDUQLK� EDNWHULMVNLK� LQIHNFLMD�� 9DOMD�

QDSRPHQXWL�NDNR�SUL�OLMHþHQMX�YLUXVQLK�]DUD]QLK�EROHVWL�QH�ÄQHPD�RGJRYDUDMXüHJD�OLMHND�NRML�

L]UDYQR� L� XþLQNRYLWR� GMHOXMH� QD� X]URþQLND� EROHVWL�� SD� MH� OLMHþHQMH� XVPMHUHQR� XEODåDYDQMX�

VLPSWRPD� EROHVWL�³�� 5RSDF�� ������ ����� 2VWDOH� ]DUD]QH� EROHVWL� NRMH� VX� X]URNRYDQH�

EDNWHULMDPD�PRJX�VH�OLMHþLWL�DQWLELRWLFLPD��*ODYQD�VPMHUQLFD�]D�EUåL�RSRUDYDN�SDFLMHQWD�MHVW�

RGUåDYDQMH�ÄRSüH�RWSRUQRVWL�EROHVQLND�NDNR�EL�ODNãH�VDYODGDR�EROHVW³��SUHPD�LVWRP�DXWRUX��

�

����� =$5$=1(�%2/(67,�.2-(�6(�35(126(�+5$120�

3ULMHQRV� ]DUD]H� KUDQRP� RGYLMD� VH� QD� QDþLQ� GD� RVRED� XQRVL� QHþLVWH� SUHKUDPEHQH�

SURL]YRGH� LOL� YRGX�� 3ULMHQRV� MH� WDNRÿHU�PRJXü� XNROLNR� RVRED� QH� YRGL� UHGRYQX� KLJLMHQX��

RGQRVQR�XNROLNR�MH�RVRED�MHOD�V�QHþLVWLP�UXNDPD�SD�MH�]DUDåHQD�QD�WDM�QDþLQ��$XWRU�5RSDF��

�����������QDYRGL�NDNR�VH�ÄåXWLFD�WLSD�$�NRMD�VH��NDR�L�RVWDOH�FULMHYQH�]DUD]QH�EROHVWL��SUHQRVL�

L]PHWRP��RGQRVQR�SUOMDYLP�UXNDPD��0XKH��åRKDUL� �EDNXOH��� L�GUXJL� LQVHNWL� WDNRÿHU�PRJX�

RQHþLVWLWL� KUDQX³�� 1DYRGLPD� LVWRJD� DXWRUD� GROD]L� VH� GR� VSR]QDMH� NDNR� VX� VLPSWRPL� NRML�

QDVWDMX� NDR� SRVOMHGLFD� ]DUD]QLK� EROHVWL� SUHQHVHQLK� KUDQRP� QDMþHãüH� YLVRND� WMHOHVQD�

WHPSHUDWXUD�� PDODNVDORVW� L� PXþQLQD�� D� WDNRÿHU� VX� SULVXWQL� L� VLPSWRPL� NDR� L� NRG� EROHVWL�

SUREDYQRJ�VXVWDYD�NDR�ãWR�VX�JUþHYL�X�WUEXKX��SRYUDüDQMH�L�SUROMHY��

2WURYDQMH�KUDQRP�PRåH�ELWL� SRMHGLQDþQR� LOL� JUXSQR�RWURYDQMH��$XWRU�5RSDF��������

�����QDYRGL�NDNR�VH�JUXSQR�WURYDQMH�KUDQRP�QDMþHãüH�QH�GRJDÿD�X�EURGVNRP�RNUXåHQMX�YHü�

QD�NRSQX� L� WR�X� VLURPDãQLP�]HPOMDPD� MHU� MH�KLJLMHQVNL� VWDQGDUG�SRSULOLþQR� ORã��%ROHVW� VH�

RþLWXMH� NUR]� SUHWKRGQR� QDYHGHQH� VLPSWRPH�� D� NDUDNWHUL]LUDMX� MH� WDNRÿHU� L� MDNL� ERORYL� X�

DEGRPHQX�NRML�VX�X�SUDYLOX�JUþHYLWL��8NROLNR�MH�XWYUÿHQR�GD�MH�GRãOR�GR�WURYDQMD�KUDQRP��

SRWUHEQR� MH� VYH� QDPLUQLFH� NRMH� VX� SRWHQFLMDOQR� X]URNRYDOH� ]DUD]X� RWNORQLWL� ãWR� MH� SULMH�

PRJXüH�WH�VYH�SRYUãLQH�NRMH�VX�ELOH�X�NRQWDNWX�VD�LVWLPD�GH]LQILFLUDWL�DGHNYDWQLP�GRVWXSQLP�

VUHGVWYLPD��SRVHEQX�SDåQMX�QD�GDVNH�QD�NRMLPD�VH�KUDQD�SULSUHPDOD���

=EULQMDYDQMH�VH�YUãL�QD�EH]�NRULãWHQMD�DQWLELRWLND�X]�SULPMHUHQX�GLMHWDOQX�KUDQX��ÄSUYL�

GDQ�EROHVQLNX�WUHED�GDWL�VDPR�QH]DVODÿHQL�WRSOL�þDM��D�SRWRP�þDM�L�GYRSHN��'UXJL�GDQ�SUHOD]L�



���
�

VH� QD� ODJDQX� GLMHWDOQX� KUDQX� �QHPDVQX� MXKX�� UDVNXKDQX� ULåX�� NXKDQR� QHPDVQR�PHVR��³���

5RSDF�������������

7DNRÿHU�� NRG� LVWRJ� DXWRUD� QDOD]L� VH� RGMHOMDN� R� RWURYDQMX� SODYRP� ULERP� �W]Y��

VNRPEURWRNVL]DP��NRML�VH�MDYOMD�X�VOXþDMX�NRQ]XPDFLMH�ULEH�NRMD�QLMH�DGHNYDWQR�VNODGLãWHQD�

QDNRQ�XORYD��D�WR�XNOMXþXMH�þXYDQMH�ULEH�QD�DGHNYDWQRM�WHPSHUDWXUL���RGPDK�QDNRQ�XORYD��D�

WURYDQMH��RGQRVQR�VNRPURWRNVL]DP�QDVWDMH�NDGD� VH� ULED�XORYL� L� ]DOHGL��RGOHGL� WH�SRQRYQR�

]DOHGL��3URFHVRP� WUXOMHQMD�ULEH�VWYDUDMX�VH� UD]OLþLWH�YUVWH�RWURYD�NRML�QDNRQ�XQRVD�X� WLMHOR�

PRJX�L]D]YDWL�DOHUJLMVNX�UHDNFLMX��%LWQR�MH�QDJODVLWL�NDNR�VH�QDYHGHQL�RWURYL�EH]�RE]LUD�QD�

WHPSHUDWXUX� WHUPLþNH� REUDGH� QDNQDGQR� QH� PRJX� XNORQLWL�� 1DYRGRP� ÄSUL� VXPQML� QD�

VNRPEURWRNVL]DP� NRULVQR� MH� GD� RVRED� SRYUDWL³��5RSDF�� ������ ����� XYLÿD� VH� QDJODVDN� QD�

SULVLOQRM�DVSLUDFLML�åHOXþDQRJ�VDGUåDMD�MHU�MH�DOHUJHQ�QDMEROMH�XNORQLWL�L]�OMXGVNRJ�RUJDQL]PD��

$NR� MH� SDFLMHQW� XVSMHãQR� DVSLULUDR� VDGUåDM�� D� XWYUÿHQR� MH� GD� SRVWRML� VXPQMD� QD�

VNRPEURWRNVL]DP��SRWUHEQR� MH�GDWL� DQWLKLVWDPLQLNH��'LPLGULO�&DOFLXP�WDEOHWH� LOL� LQMHNFLMX�

V\QRSHQD���

�

����� 0$/$5,-$�

5D]OLNXMX� VH� þHWLUL� RVQRYQD� X]URþQLND� PDODULMH�� D� WR� VX� UHGRP� 3ODVPRGLXPD�

IDOFLSDUXP���3ODVPRGLXPD�YLYD[��3ODVPRGLXPD�RYDOH�L�3ODVPRGLXPD�PDODULDH��D�,QWHUQHWVNL�

L]YRU� ��� WDNRÿHU� QDYRGL� NDNR� MH� åLYRWQL� YLMHN� VYLK� SUHWKRGQR� QDYHGHQLK� YUVWD� X� SUDYLOX�

SRGMHGQDN��3UHPD� LVWRP� L]YRUX�]QDQMD�QDOD]L� VH�SRGDWDN�R�QDþLQX�SULMHQRVD�EROHVWL�� D�GR�

LVWRJD�GROD]L�QD�QDþLQ�GD�VH�ÄåHQND�$QRSKHOHV�NRPDUFD�KUDQL�NUYOMX�RVREH�NRMD�EROXMH�RG�

PDODULMH� L� NRMD� VDGUåL� JDPHWRFLWH��8�VOLMHGHüD��� GR��� WM�� JDPHWRFLWL� VH�X� NRPDUFX� VSROQR�

UD]PQRåDYDMX� WH� VWYDUDMX� LQIHNWLYQH� VSRUR]RLWH�� .DG� VH� NRPDUDF� SRQRYQR� KUDQL� NUYOMX�

þRYMHND��SUHQRVL�VSRUR]RLWH��NRML�EU]R�]DUDåXMX�KHSDWRFLWH³��,QWHUQHWVNL�L]YRU�����'YLMH�RG�

XNXSQR� þHWLUL� SUHWKRGQR� QDYHGHQLK� YUVWL� X� OMXGVNRP� RUJDQL]PX� PRJX� ÄåLYMHWL³� L� GR� WUL�

JRGLQH�� D� GMHOXMX� NDR� NDSVXOH� ÄV� YUHPHQVNRP� RGJRGRP³�� D� LVWL� VX� RSDVQL� MHU� LK� YHüLQD�

OLMHNRYD�QH�PRåH�XQLãWLWL��

6LPSWRPL� NRML� VH� MDYOMDMX� RYLVQL� VX� R� YUVWL�� DOL� SRVWRMH� ]DMHGQLþNL� VLPSWRPL� NRMH�

,QWHUQHWVNL�L]YRU����QDYRGL�GD�VH�MDYOMDMX�NRG�VYLK�REOLND��D�WR�VX�ÄYUXüLFD��DQHPLMD��åXWLFD��

�
���1HDGHNYDWQD�WHPSHUDWXUD�L�VNODGLãWHQMH�QH�UHIHULUDMX�VH�VDPR�QD�SRVWXSDN�SRQRYQRJ�]DOHÿLYDQMD��YHü�

VH�ULEOML�SURL]YRGL�PRJX�SRNYDULWL�L�XNROLNR�MH�ULED�ÄGXOMH�YULMHPH�VWDMDOD�QD�WHPSHUDWXUL�YLãRM�RG����&³��5RSDF��
�����������



���
�

VSOHQRPHJDOLMD�� KHSDWRPHJDOLMD� L� PDODULMVNL� SDURNVL]DP� �ULJRU�� NRML� VH� SRGXGDUD� V�

RWSXãWDQMHP�PHUR]RLWD�L]�XQLãWHQLK�HULWURFLWD��.ODVLþQL�SDURNVL]DP�]DSRþLQMH�PDODNVDORãüX��

QDJORP�WUHVDYLFRP�L�YUXüLFRP�NRMD�VH�SHQMH�GR����L�����&��EU]LP�L�LVSUHNLGDQLP�SXOVRP��

SROLXULMRP�WH�VYH�MDþRP�JODYREROMRP�L�SRYUDüDQMHP��1DNRQ���GR���K�YUXüLFD�SDGD�WH�WLMHNRP�

��GR���K�GROD]L�GR�RELOQRJ�SUH]QRMDYDQMD��QDNRQ�þHJD�VOLMHGL�MDNL�XPRU��9UXüLFD�MH�QD�SRþHWNX�

LQIHNFLMH�þHVWR�QHSUDYLOQD��.RG�XVSRVWDYOMHQLK�LQIHNFLMD��PDODULMVNL�SDURNVL]PL�VH�X�SUDYLOX�

SRMDYOMXMX�VYDND���GR���GDQD��RYLVQR�R�YUVWL�X]URþQLND��UD]PDFL�QLVX�ILNVQL³��

1D�PDODULMX� VH� SRVXPQMD� NRG� RVRED�NRMH� UD]YLMX� SUHWKRGQR�QDYHGHQH� VLPSWRPH�� D�

YUDWLOH�VX�VH�L]�UL]LþQLK�SRGUXþMD�NDR�ãWR�VX�$IULND��VUHGLãQMD�$PHULND��MXåQL�L�MXJRLVWRþQL�GLR�

$]LMH��D�UL]LþQD�SRGUXþMD�VX�WDNRÿHU�L�MXåQL�GLR�6MHYHUQH�$PHULNH�NDR�L�VMHYHUQL�GLR�-XåQH�

$PHULNH�� QDYRGL� ,QWHUQHWVNL� L]YRU� ���� 1DNRQ� ãWR� VH� SRVXPQMD� QD� SRWHQFLMDOQX� ]DUD]X�

PDODULMRP��SDFLMHQWX�VH�UDGH�DQDOL]H�SOD]PRGLMD�X�UD]PD]X�SHULIHUQH�NUYL�X�ODERUDWRULMVNLP�

XYMHWLPD���

3ULMH� XSXWD� ]D� OLMHþHQMH� EROHVWL�� YDOMD� QDSRPHQXWL� NDNR� MH� SUHYHQFLMD� RG� L]QLPQRJ�

]QDþHQMD� SD� YDOMD� QDSRPHQXWL� NDNR� ÄSURILODNWLþND� SULPMHQD� DQWLPDODULMVNLK� OLMHNRYD� L�

UHSHOHQDWD�VPDQMXMH��DOL�QH�RWNODQMD�RSDVQRVW�RG�LQIHNFLMH³��QDYRGL� ,QWHUQHWVNL� L]YRU�����D�

WDNRÿHU�VH�QDOD]L�SRGDWDN�NDNR�FMHSLYR� WUHQXWQR�QH�SRVWRML��/LMHþHQMH�VYLK�YUVWD�PDODULMH��

RVLP� RQH� ÄX]URNRYDQH� 3ODVPRGLXP� IDOFLSDUXP�� OLMHþH� VH� NORURNLQRP� �&ORURFKLQ��

5HVRFKLQ�³��5RSDF�� ������ ����� ,QWHUQHWVNL� L]YRU� ��� QDYRGL� L� RVWDOH�PRJXüQRVWL� OLMHþHQMD�

NRULVWHüL�$WRYDNRQ±�SURJXDQLOD��.LQLQ�VXOIDW��'RNVLFLNOLQ��7HWUDFLNOLQ�LOL�3LULPHWDPLQ±�

6XOIDGRNVLQ�� DOL� MH� SULMH� GDYDQMD� ELOR� NRMH� RG� QDYHGHQLK� WHUDSLMD� SRWUHEQR� NRQWDNWLUDWL�

OLMHþQLND�NDNR�EL�VH�XWYUGLOD�WRþQD�GR]D�OLMHND�NRMX�MH�SRWUHEQR�GDWL�SDFLMHQWX��NDR�L�SUDYLOQD�

VKHPD� OLMHþHQMD�� ,QWHUQHWVNL� L]YRU� ��� QDYRGL� SRWHQFLMDOQH� DQWLPDODULNH� NRMH� VH� PRJX�

SUHYHQWLYQR�SULPLMHQLWL�NRG�RVRED�NRMH�SODQLUDMX�SXWRYDQMH�X�UL]LþQR�SRGUXþMH��D�]D�VYDNL�

OLMHN� QDYHGHQH� VX� QXVSRMDYH� �QDMþHãüH� VX� WR� SUREDYQH� WHJREH�� JODYREROMD�� VYUEHå� L� RVLS��

RPDJOLFH�L�SUREOHPL�V�YLGRP��D�NRG�QHNLK�WDNRÿHU�PRåH�GRüL�L�GR�KLSRWHQ]LYQLK�SRUHPHüDMD�

NDR�L�GR�DULWPLMD��NDR�L�NRQWUDLQGLNDFLMH��

� �
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$NXWQL� UHVSLUDWRUQL� VLQGURP� �HQJO�� VHYHUH� DFXWH� UHVSLUDWRU\� V\QGURPH�� SUHQRVL� VH�

XJODYQRP�NDSOMLþQLP�SXWHP��GDNOH�SRWUHEQR� MH�RVWYDUHQMH�EOLVNRJ�NRQWDNWD�VD�]DUDåHQRP�

RVRERP��QDYRGL�,QWHUQHWVNL�L]YRU�����,QNXEDFLMD���RYH�EROHVWL�L]QRVL�RG���GR����GDQD��DOL�VH�

QDMþHãüH�UDGL�R���GDQD��

1DMþHãüL� VLPSWRPL� NRML� VH� SRMDYOMXMX� NRG� ]DUD]H� 6$56�&R9���� RGQRVQR�

NRURQDYLUXVRP�� SRYLãHQD� WMHOHVQD� WHPSHUDWXUD� WH� NDãDOM�� D� NRG� YHüLQH� RVRED� MDYOMD� VH� L�

JXELWDN�RVMHWLOD�NDR�ãWR�VX�RNXV� L�PLULV��QDYRGL� ,QWHUQHWVNL� L]YRU����� ,VWL� LQWHUQHWVNL� L]YRU�

QDYRGL� NDNR� VH� NRG� QHNLK� RVRED� SRMDYOMXMX� L� VLPSWRPL� NDR� ãWR� VX� ERORYL� X� PLãLüLPD��

JODYREROMD��D�WDNRÿHU�PRJX�ELWL�SULVXWQL�L�RVMHüDM�RSüHJ�XPRUD�WH�QDJRQ�]D�SRYUDüDQMHP��

/LMHþHQMH�VH�RGYLMD�VLPSWRPDWVNL��RGQRVQR�OLMHþH�VH�YLGOMLYL�VLPSWRPL��,QWHUQHWVNL�L]YRU�

���NDWHJRUL]LUD�EROHVW�X���VWXSQMHYD�L�WR��

x� $VLPWRPDWVND�LQIHNFLMD�

x� %ODJL�REOLN�EROHVWL��EH]�NRPSOLNDFLMD��

x� 6UHGQMH�WHãNL�REOLN�EROHVWL�

x� 7HãNL�REOLN�EROHVWL�

x� .ULWLþQL�REOLN�EROHVWL�

1DYHGHQD�NDWHJRUL]DFLMD�RGUHÿXMH�VH�QDNRQ�X]LPDQMD�YLWDOQLK�SDUDPHWDUD�NRML�VX�SRVHEQR�

RGUHÿXMX�]D�GMHFX�L�RGUDVOH��D�WDNRÿHU�VX�QDYHGHQH�L�JUDQLþQH�YULMHGQRVWL�YLWDOQLK�SDUDPHWDUD�

NDR� ãWR� VX� VDWXUDFLMD�� IUHNYHQFLMD� GLVDQMD�� SUREOHPL� V� GLVDQMHP� WH� HYHQWXDOQD� SULVXWQRVW�

RVWDOLK�VLPSWRPD��QDYRGL�,QWHUQHWVNL�L]YRU�����,VWL�L]YRU�]QDQMD�QDYRGL�NDNR�VH�MH�SULPMHQD�

NRUWLNRVWHURLGD� LQGLFLUDQD� NRG� WHãNLK� L� NULWLþQLK� REOLND� EROHVWL�� D� SUHSRUXþXMH� SULPMHQX�

GHNVDPHWD]RQD�X�RGUDVOLK�RVRED�Ä����PJ�GDQ�L�Y��MHGQRP�GQHYQR³��,QWHUQHWVNL�L]YRU�����

�

�

� �

�
��� Ä,QNXEDFLMD� MH� YUHPHQVNR� UD]GREOMH� RG� XODVND� X]URþQLND�EROHVWL� X� RUJDQL]DP� GR� SUYLK� VLPSWRPD�

EROHVWL�� 6YDNL� X]URþQLN� ]DUD]QH� EROHVWL� LPD� VYRMH� NDUDNWHULVWLþQR� YULMHPH� LQNXEDFLMH�� SD� MH� LQNXEDFLMD�
VDOPRQHOR]H�������VDWD��RVSLFD�������GDQD��KHSDWLWLVD�%�����PMHVHFL��D�$,'6�D�þDN����JRLGQD³��,QWHUQHWVNL�
L]YRU�����
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6SROQR�SUHQRVLYH�EROHVWL�GDQDV�VX�L]QLPQR�YHOLNL�SUREOHP�NRG�VYH�YHüHJ�EURMD�OMXGL��

JRWRYR� EH]� GREQH� VNXSLQH�� %XGXüL� GD� VH� QDMþHãüH� SUHQRVH� WLMHNRP� L]UDYQRJ� VSROQRJ�

NRQWDNWD��X�YLGX�UD]OLþLWLK�YUOR�]DUD]QLK�PLNURRUJDQL]DPD��SUHYHQFLMD�L�]DãWLWD�RG�L]QLPQRJ�

VX�]QDþHQMD��3ULMHQRV�MH�WDNRÿHU�PRJXü�L�EOLVNLP�WMHOHVQLP�NRQWDNWRP��SD�MH�VWRJD�YUOR�ELWQR�

UDQR�SUHSR]QDYDQMH�VLPSWRPD�WH�]DSRþLQMDQMH�UDQRJ�OLMHþHQMD��

����� ��6,),/,6�

�7UHSRQHPD�SDOOLGXP�EDNWHULMD�MH�NRMD�X]URNXMH�VLILOLV��D�X�WLMHOR�XOD]L�NUR]�VOX]QLFH�

�URGQLFH��XVWD�LOL�NRåH���1DNRQ�ãWR�MH�RVRED�LQILFLUDQD��SUYL�VLPSWRPL�SRMDYOMXMX�VH�X�SHULRGX�

RG���GR����WMHGDQD��D�NRG�YHüLQH�RVRED�LVWL�VX�YLGOMLYL�X�SHULRGX�WUHüHJ�L�þHWYUWRJ�WMHGQD��

6LPSWRPL�NRML�VH�SRMDYOMXMX�UD]OLNXMX�VH�V�RE]LURP�QD�VWDGLMH�EROHVWL��SD�WDNR�SRVWRMH�UD]OLþLWH�

ID]H��SULPDUQD��VHNXQGDUQD�L�WHUFLMDUQD�ID]D��.RG�SULPDUQH�ID]H�MDYOMD�VH�W]Y��þDQNLU��RGQRVQR�

YULMHG�NRML� MH�SULVXWDQ�QD� VSROQRP�XGX�NRG�PXãNDUDFD� LOL�QD� URGQLFL�NRG�åHQD��1DYHGHQL�

YULMHG�VH�WDNRÿHU�PRåH�UD]YLWL�L�X�XVWLPD��UXNDPD��DQXVX�LOL�QD�RVWDOLP�GLMHORYLPD�WLMHOD�ãWR�

VH�QH�SRMDYOMXMH�WDNR�þHVWR��,]JOHG�þDQNLUD�MH�FUYHQLOR�QD�NRåL�NRMH�L]JOHGD�SRPDOR�RWHþHQR�

�X]GLJQXWR����WH�VH�V�YUHPHQRP�PLMHQMD�X�RWYRUHQX�UDQX��YULMHG���D�X�RED�VOXþDMD��ID]H�UD]YRMD�

UDQH��SRGUXþMH�MH�EH]EROQR�QD�SDOSDFLMX��8�VHNXQGDUQR�ID]L�EROHVWL�GROD]L�GR�NRåQRJ�RVLSD�

NRML� LPD� UD]OLþLWR� WUDMDQMH� �NUDWNRWUDMQR� LOL� GXJRWUDMQR� ±� QHNROLNR� PMHVHFL��� D� X� YHüLQL�

VOXþDMHYD�RVLS�VH�SRYODþL�EH]�RE]LUD�GD�OL�MH�RVRED�OLMHþHQD�LOL�QH��.RG�WHUFLMDUH�ID]H�EROHVWL�

RVRED�YLãH�QLMH�]DUD]QD� ]D�GUXJH�� D�VLPSWRPL�VX�YUOR�YDULMDELOQRJ�NDUDNWHUD� WH�PRJX�ELWL�

L]QLPQR�EODJL�GR�YUOR�R]ELOMQLK��RGQRVQR�XQLãWDYDMXüLK��%ROHVW�VH�X�RYRM�ID]L�RþLWXMH�NUR]�

EHQLJQL�WHUFLMDUQL�VLILOLV��VUþDQRåLOQL�VLILOLV�WH�QHXURVLILOLV��QDYRGL�,QWHUQHWVNL�L]YRU�����

3UHPD�QDYRGLPD�LVWRJ�L]YRUD��GLMDJQR]D�VH�SRVWDYOMD�WHPHOMHP�OLMHþQLNRYH�VXPQMH�NRMD�

VH� WHPHOML� QD� SUHSR]QDYDQMX� SUHWKRGQR� QDYHGHQLK� VLPSWRPD�� 6XPQMD� VH� PRUD� SRWYUGLWL�

ODERUDWRULMVNLP�SUHWUDJDPD�QDNRQ�NRMLK�SRþLQMH�OLMHþHQMH��/LMHþHQMH�]DSRþLQMH�QD�QDþLQ�GD�VH�

ÄSHQLFLOLQ�LQMLFLUD�X�VYDNX�VWUDåQMLFX�VDPR�MHGQRP��3UL�VHNXQGDUQRP�VWDGLMX�VLILOLVD�RELþQR�

VH�GDMX�GYLMH�GRGDWQH�LQMHNFLMH�X��WMHGQRP�UD]GREOMX��3HQLFLOLQ�VH�GDMH�L�SUL�ODWHQWQRP�VWDGLMX�

VLILOLVD�L�SUL�VYLP�REOLFLPD�WHUFLMDUQRJ�VLILOLVD��SUHPGD�VH�PRåH�LQWUDYHQVNL� OLMHþLWL�þHãüH�L�

�
���Ä1D�NRåL�X]�VOX]QLFH�PRJX�VH�UD]YLWL�X]GLJQXüD��FRQGLORPDWD�ODWD�ʊQSU��QD�XQXWDUQMLP�UXERYLPD�

XVDQD�L�VWLGQLFHʊWH�X�YODåQLP�SRGUXþMLPD�NRåH��7D�L]X]HWQR�]DUD]QD�X]GLJQXüD�PRJX�VSODVQXWL�L�SRVWDWL�PXWQR�
UXåLþDVWD�LOL�VLYD��ýHVWR�GODND�RWSDGD�X�NRPDGLPD�RVWDYOMDMXüL�L]JOHG�NDR�L]MHGHQ�RG�PROMDFD��0RJX�VH�MDYLWL�L�
GUXJL�VLPSWRPL�NDR�ãWR�VX�RVMHüDM�EROHVWL��LVFUSOMHQRVW���JXELWDN�DSHWLWD��PXþQLQD��XPRU��YUXüLFD�L�DQHPLMD³��
,QWHUQHWVNL�L]YRU�����
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�

GXåH��/MXGL�NRML�VX�DOHUJLþQL�QD�SHQLFLOLQ�PRJX�SULPDWL�WLMHNRP���GR���WMHGQD�GRNVLFLNOLQ�LOL�

WHWUDFLNOLQ�RUDOQR��QD�XVWD�³��,QWHUQHWVNL�L]YRU�����

%XGXüL�GD�X�SUYRP�WMHGQX�GROD]L�GR�UDVSDGDQMD�X]URþQLND��SRMDYOMXMX�VH�VLPSWRPL�NDR�

ãWR�VX�ERORYL�X�PLãLüLPD�WH�RWMHFDQMH�UXERYD�UDQLFH��þDQNLUD���%H]�RE]LUD�QD�SRMDYX�LVWLK��

OLMHþHQMH� MH� SRWUHEQR� QDVWDYLWL�� D� SRSUDWQH� VLPSWRPH� XEODåDYDWL� GRVWXSQLP� DQDOJHWLFLPD��

0XOLü�������������

�

����� �*2125(-$�

1HLVVHULD�JRQRUUKRHDH�DQDHUREQD�MH�EDNWHULMD�NRMD�X]URNXMH�JRQRUHMX��D�JRWRYR�XYLMHN�

SUHQRVL�VH�VSROQLP�NRQWDNWRP��%XGXüL�GD�VH�GXJR�QH�]DGUåDYD�QD�SRYUãLQDPD�SUHGPHWD�YDQ�

OMXGVNRJ�WLMHOD��PRJXüQRVW�]DUD]H�NRQWDNWRP�VD�SRYUãLQRP�L]QLPQR�MH�PDOD��3UHPD�DXWRUX�

5RSDF�� ������ ����� LQNXEDFLMD� WUDMH� �� GDQD�� 1DNRQ� SHULRGD� LQNXEDFLMH�� GROD]L� GR�

SXUXOHQWQRJ��� LVFMHWND�� .RG� PXãNDUDFD� REROMHOLK� RG� PXãNRJ� XUHWULWLVD� QDOD]L� VH� JQRMQL�

LVFMHGDN�NRML�VH�MDYOMD�QHNROLNR�VDWL�QDNRQ�QHODJRGH�X�PRNUDüQRM�FLMHYL��D�YULMHPH�LQNXEDFLMH�

LVWRJD�MH������GDQD�RG�VSROQRJ�NRQWDNWD��QDYRGL�,QWHUQHWVNL�L]YRU�����

'LMDJQR]D�VH�SUHPD� LVWRP� L]YRUX�]QDQMD�YUãL�SRPRüX� ODERUDWRULMVNLK�DQDOL]D�QDNRQ�

X]LPDQMD� X]RUND� V� RE]LURP� QD� PMHVWR� SXUXOHQWQRJ� LVFMHWND� �X]RUDN� PRNUDüQH� FLMHYL� LOL�

EULVHYL�UHNWXPD�L�IDULQNVD���$XWRU�5RSDF�������������QDYRGL�NDNR�VX�ÄSUYL�]QDNRYL�EROHVWL�

SHþHQMH��VYUEHå�L�ERORYL�X�SUHGQMHP�GLMHOX�PRNUDüQH�FLMHYL³��D�LVWL�QDYRGL�GD�XNROLNR�VH�QH�

]DSRþQH�VD�SUDYRGREQLP�OLMHþHQMHP�GROD]L�GR�NURQLþQLK�SRVOMHGLFD�NDR�ãWR�VX�VWHULOLWHW�NRML�

VH�PRåH�SRMDYLWL�NDR�SRVOMHGLFD�NRG�RED�VSROD��

/LMHþHQMH�VH�YUãL�ÄMHGQRP�GR]RP�FHIWULDNVRQD�RG�����PJ�,0�LOL�IOXRURNLQRORQRP��QSU��

FLSURIORNVDFLQRP�RG�����PJ��RIORNVFLQRP�RG�����PJ�LOL� OHYRIORNVDFLQRP�RG�����PJ��8�

QHNLP� SRGUXþMLPD�� SRSXW� ]DSDGQH� REDOH� 6$'±D� JRQRNRNL� RWSRUQL� QD� IOXRURNLQRORQH� VX�

GRYROMQR�þHVWL�GD�VH�SULPMHQD�WLK�OLMHNRYD�QH�SUHSRUXþXMH��'UXJD�MH�PRJXüQRVW�VSHNWLQRPLFLQ�

��J� ,0��%ROHVQLFL� VH� WDNRÿHU�HPSLULMVNL� OLMHþH�RG�NODPLGLMVNH� LQIHNFLMH��NRMD� MH�þHVWR�EH]�

VLPSWRPD�LOL�SUHNULYHQD�VLPSWRPLPD�JRQRUHMH��-HGQD�MHGLQD�RUDOQD�GR]D�D]LWURPLFLQD�RG���

J�MH�XþLQNRYLWD�SURWLY�L�JRQRNRND�L�NODPLGLMH³��,QWHUQHWVNL�L]YRU�����1D�LVWRP�L]YRUX�]QDQMD�

QDLOD]L�VH�QD�SRGDWDN�NRML�XND]XMH�QD�SRWUHEQX�SDåQMX�SULOLNRP�NRULãWHQMD�D]LWURPLFLQD�MHU�

LVWL�PRåH�L]D]YDWL�QHåHOMHQH�SUREDYQH�SRWHãNRüH�SULOLNRP�NRULãWHQMD��

�
���ÄWHUP��NRML�MH�SXQ�JQRMD��NRML�MH�VNORQ�JQRMHQMX��JQRMDQ��R�UDQL�L�VO��³��,QWHUQHWVNL�L]YRU�����
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5LMHþ� +,9� VNUDüHQLFD� MH� RG� HQJOHVNRJ� QD]LYD� +XPDQ� ,PPXQRGHILFLHQF\� 9LUXV�� D�

R]QDþDYD� VLQGURP� NRML� X� OMXGVNRP� RUJDQL]PX� ]D� SRVOMHGLFX� LPD� JXELWDN� LPXQLWHWD��

3RVWRMDQRVW� VXPQMH� GD� MH� RVRED� ]DUDåHQD� VD�+,9�RP�SRWUHEQR� MH� SRWYUGLWL� SUHWUDJDPD� X�

EROQLþNLP� XYMHWLPD�� 'LMDJQR]D� VH� SRVWDYOMD� WHPHOMHP� UH]XOWDWD� SUHWUDJD� NRMH� XND]XMX�

XNROLNR�MH�RVRED�+,9�SR]LWLYQD��RGQRVQR�SULVXWQRVW�+,9�D�WLSD���LOL�WLSD����,QIHNFLMD�VD�+,9�

RP�WLSD���QDMþHãüL�MH�X�]DSDGQRM�(XURSL�WH�X�6MHGLQMHQLP�$PHULþNLP�GUåDYDPD��1DYHGHQD�

LQIHNFLMD��EH]�RE]LUD�GD�OL�MH�WLSD���LOL�WLSD���QH�PRUD�QXåQR�X]QDSUHGRYDWL�GR�UD]YRMD�EROHVWL��

RGQRVQR�$,'6�D��SUHPD�,QWHUQHWVNRP� L]YRUX�����$,'6�MH�EROHVW�NRG�NRMH�MH�NROLþLQD�7��

VWDQLFD�X�RUJDQL]PX�PDQMD�RG������NRG�]GUDYH�RVREH�NROLþLQD�7��VWDQLFD�MH�YHüD�RG��������

D� ]D� QDYHGHQR� GUDVWLþQR� VPDQMLYDQMH� NROLþLQH� 7�� VWDQLFD� ]DVOXåQD� MH� LQIHNFLMD� +,9�RP��

8SUDYR�]ERJ�SUHWKRGQR�QDYHGHQRJ�GROD]L�VH�GR�]DNOMXþND�GD�QHüH�VYH�RVREH�LQILFLUDQH�+,9�

RP�REROMHWL�RG�$,'6�D��1DYHGHQH�VWDQLFH�]DGXåHQH�VX�]D�REUDQX�RG�UD]QLK�WLSRYD�LQIHNFLMD�

X�WLMHOX��D�]ERJ�QMLKRYRJ�NURQLþQRJ�QHGRVWDWND�NRG�REROMHOLK�SULURGQD�REUDQD�RUJDQL]PD�RG�

LQIHNFLMD�L]QLPQR�MH�VPDQMHQD��3UHWKRGQR�QDYHGHQL�GHILFLW�7��VWDQLFD�]D�SRVOMHGLFX�WDNRÿHU�

LPD�L�VPDQMHQX�HILNDVQRVW�X�ERUEL�RUJDQL]PD�V�RGUHÿHQRP�YUVWRP�EDNWHULMD��YLUXVD�L�RVWDOLK�

PLNURED��,QIHNFLMD�+,9�RP�SUHQRVL�VH�QD�WUL�QDþLQD�L�WR��

x� Ä1H]DãWLüHQL�VSROQL�RGQRV��RUDOQL��YDJLQDOQL�L�DQDOQL��VD�]DUDåHQRP�RVRERP�

x� ,]UDYQL�XQRV�]DUDåHQH�NUYL�X�WLMHOR�QH]DUDåHQH�RVREH�

x� 9HUWLNDOQL� SULMHQRV� VD� ]DUDåHQH�PDMNH� QD� GLMHWH� WLMHNRP� WUXGQRüH�� SRURGD� L�

GRMHQMD�³��,QWHUQHWVNL�L]YRU�����

/LMHþHQMH�MH�SRWUHEQR�]DSRþHWL�þLP�MH�SULMH�PRJXüH�MHU�VH�WLPH�SRYHüDYDMX�ãDQVH�]D�

SURGXOMLYDQMH�åLYRWQRJ�YLMHND��D�,QWHUQHWVNL�L]YRU����QDYRGL�NDNR�MH�GDQDV�X]�YLVRNRDNWLYQX�

DQWLUHWURYLUXVQX�WHUDSLMX�PRJXüH�]QDþDMQR�SURGXOMHQMH�åLYRWQRJ�YLMHND��GRN�,QWHUQHWVNL�L]YRU�

���VPDWUD�GD�ÄEL�EROHVQLFL�WUHEDOL�åLYMHWL�JRWRYR�QRUPDOQR�GXJ�åLYRW��3UHGXYMHW�MH�GD�VH�ãWR�

UDQLMH�RWNULMH�GD�VX�+,9�SR]LWLYQL��6WRJD�MH�YDåQR�GD�VH�RVREH�V�UL]LþQLP�SRQDãDQMLPD�WHVWLUDMX�

QD�+,9³��

,VWL�LQWHUQHWVNL�L]YRU�QDYRGL�L�QDMþHãüH�]DEOXGH�NRMH�VH�SRYH]XMX�VD�QDþLQLPD�SULMHQRVD�

+,9�D��D�WR�VX�GD�VH�LQIHNFLMD�+,9�RP�QH�PRåH�SUHQLMHWL�NODVLþQLP�PHÿXOMXGVNLP�NRQWDNWLPD�

L�GRGLULPD�NDR�ãWR� VX� UXNRYDQMH� L�JUOMHQMH�VD�]DUDåHQRP�RVRERP��QHPRJXüQRVW�SULMHQRVD�

]DUD]H�SXWHP�SUHGPHWD�VD�NRMLPD�MH�]DUDåHQD�RVRED�RVWYDULOD�IL]LþNL�NRQWDNW��D�WDNRÿHU�VH�

QDLOD]L�L�QD�SRGDWDN�NDNR�SULMHQRV�LQIHNFLMH�QLMH�PRJXü�SXWHP�åLYRWLQMD�L�LQVHNDWD��
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5D]OLNXMX�VH�WUL�YUVWH�NODPLGLMH�NRMH�X]URNXMX�UD]OLþLWH�EROHVWL�X�OMXGVNRP�RUJDQL]PX��

D�NRMH�VH�PDQLIHVWLUDMX�X�YLGX�VSROQR�SUHQRVLYLK�EROHVWL�LOL�SQHXPRQLMD��8�YULMHPH�VXYUHPHQH�

PHGLFLQH� VYH� YUVWH� NODPLGLMH� VPDWUDMX� VH� EDNWHULMDPD�� GRN� VX� VH� X� SRþHWFLPD� VYH� YUVWH�

VPDWUDOH�YLUXVLPD��8�RYRP�SRJODYOMX�DQDOL]LUDW�üH�VH�YUVWD�NODPLGLMH�NRMD�X]URNXMH�VSROQR�

SUHQRVLYX� EROHVW� EXGXüL� GD� VH� QDOD]L� X� SRJODYOMX� VSROQLK� EROHVWL�� D� WR� MH� &KODP\GLD�

WUDFKRPDWLV�� ,QWHUQHWVNL� L]YRU� ��� QDYRGL� GD� Ä6HURWLSRYL�$��%��%D� L�&� X]URNXMX� WUDKRP� L�

LQNOX]LMVNL� NRQMXQNWLYLWLV�� VHURWLSRYL� RG� '� GR� .� X]URNXMX� VSROQR� SUHQRVLYH� EROHVWL�

ORNDOL]LUDQH� QD� SRYUãLQDPD� VOX]QLFD�� /��� /�� L� /�� X]URNXMX� VSROQR� SUHQRVLYH� EROHVWL� VD�

]DKYDüHQRãüX�OLPIQLK�þYRURYD³��

6LPSWRPL�NRML�VH�SRMDYOMXMX�NRG�]DUDåHQLK�PXãNDUDFD�MH�QHVSHFLILþDQ�XUHWULWLV��2VWDOL�

VLPSWRPL�NRML�VH�WDNRÿHU�SRMDYOMXMX�VX�X�SUDYLOX�EODJL�L�QLVX�WROLNR�]DPMHWQL��D�PDQLIHVWLUDMX�

VH�X�YLGX�LVFMHWND�L]�XUHWH��D�WDNRÿHU�PRJX�ELWL�SULVXWQL�VLPSWRPL�SRSXW�RVMHüDMD�SHFNDQMD�

SULOLNRP� PRNUHQMD�� NDR� L� SRWHãNRüD� SULOLNRP� PRNUHQMD� LOL� SRWUHEH� ]D� PRNUHQMHP� YUOR�

XþHVWDOQR��D�SULVXWQR�MH�L�FUYHQLOR�QD�JDOQVX��

'LMDJQR]D� VH� YUãL� X� EROQLþNLP� XYMHWLPD�� SUHPGD� MH� LVWX� PRJXüH� L]YUãLWL� SRPRüX�

GLMDJQRVWLþNLK�WHVWRYD��DOL�VX�QDYHGHQL�NRPSOLFLUDQLML��.RG�VXPQMH�QD�LQIHNFLMX�X�LQWLPQRP�

SRGUXþMX�VYH�VH�YLãH�SUHSRUXþXMX�XþHVWDOQH�UXWLQVNH�NRQWUROH�NRG�RVRED�NRMH�VX�X�UL]LþQLP�

VNXSLQDPD�LOL�NRG�NRMLK�VH�MHGQRVWDYQR�VXPQMD�QD�HYHQWXDOQX�]DUD]X��,QWHUQHWVNL�L]YRU����

QDYRGL�YDåQRVW�UHGRYQRJ�UXWLQVNRJ�WHVWLUDQMD�NRG�VYLK�RVRED�åHQVNRJ�VSROD�GR�����JRGLQH�

åLYRWD�MHU�VX�LQIHNFLMH�NODPLGLMRP�NRG�åHQD�þHãüH�QHJR�NRG�PXãNDUDFD��,QWHUQHWVNL�L]YRU����

QDYRGL� NDNR� MH� SULOLNRP� WHVWLUDQMD� QD� NODPLGLMX� SRWUHEQR� QDYHVWL� SRWHQFLMDOQL� NRQWDNW�

WHVWLUDQH� RVREH� V� SDSLJDPD� L� SWLFDPD� MHU� VH� SUHWKRGQR� QDYHGHQR� VPDWUD� ELWQLP�

HSLGHPLRORãNLP�SRGDWNRP��

/LMHþHQMH� VH� QDMþHãüH� SURYRGL� SULPMHQRP� DQWLELRWLND� MHU� MH� YHüLQD� YUVWD� NODPLGLMH�

RWSRUQD� QD� D]LWURPLFLQ�� GRNVLFLNOLQ� L� IOXRURNLQRORQH�� 3UHPD� ,QWHUQHWVNRP� L]YRUX� ����

OLMHþHQMH� ÄD]LWURPLFLQD� ��� J� 32�� LOL� GRNVLFLNOLQRP� �� GDQD� ��î���� PJ� 32�� LOL� QHNLP�

IOXRURNLQRORQRP��QSU��OHYRIORNVDFLQ���î����PJ�32�³��

� �
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3ULPMHQD�OLMHNRYD�NRG�SDFLMHQWD�PRåH�VH�YUãLWL�QD�QHNROLNR�QDþLQD��D�VYL�VH�VYUVWDYDMX�

X�GYLMH�RVQRYQH�NDWHJRULMH��L�WR�SDUHQWHUDOQLP�SXWRP�L�HQWHUDOQLP�SXWRP��3DUHQWHUDOQL�QDþLQL�

SULPMHQH� OLMHND�SRGUD]XPLMHYDMX� DSOLFLUDQMH� WHUDSLMH� NRULVWHüL� MHGQX� RG� VOMHGHüLK�PHWRGD��

LQWUDPXVNXODUQR� �,0��� LQWUDRVHDOQR� �,2��� LQWUDYHQVNL� �,9�� WH� VXENXWDQR� �6&��� QDYRGL�

,QWHUQHWVNL�L]YRU����,VWL�L]YRU�]QDQMD�QDSRPLQMH�NDR�VH�VYL�OLMHNRYL�WUHEDMX�GUåDWL�QD�SURSLVDQRM�

WHPSHUDWXUL�RG�VWUDQH�SURL]YRÿDþD��D�WDNRÿHU�MH�SRWUHEQR�YUãLWL�L�UHGRYLWX�SURYMHUX�GDWXPVNRJ�

URND�WUDMDQMD��

7DEOLFD�����3RSLV�OLMHNRYD�X�KLWQRM�PHGLFLQL�

$'5(1$/,1��6835$5(1,1��

0HGLFLQVND�LQGLNDFLMD� 2GUDVOL� .RQWUDLQGLNDFLMH�

=DVWRM�VUFD�WLSD�9)��97��EH]�

SXOVD��3($��$6<�

��PJ�LY���LR��6YDNLK���GR���

PLQ����GR���PJ�LY��(7��

3UHRVMHWOMLYRVW�QD�OLMHN��

WDKLNDUGLMH��LVKHPLMD�

PLRNDUGD��JODXNRP�V�XVNLP�

NXWRP�

$QDILODNWLþNL�ãRN�

����PJ�RWRSLQH��������LP���

SRQRYLPR�]D���PLQ��SS��7HãND�

NOLQLþND�VOLND��WLWULUDQMH�

RWRSLQH����������SR�����PO�

VYDNLK���PLQ�LOL�MRã�EROMH�����

�������X]�(.*�PRQLWRULQJ�

�

7HãNR�SRJRUãDQMH�DVWPH�
����GR�����PJ�LP��LOL�LY��NDR�

SUL�DQDILODNVLML�
�

$0,12),/,1��$0$123+<//,180��

0HGLFLQVND�LQGLNDFLMD� 2GUDVOL� .RQWUDLQGLNDFLMH�

7HãNL�DNXWQL�EURQKRVSD]DP�
��PJ�NJ�VSRUR�LY���DNR�OLMHN�

YHü�QLVX�X]LPDOL���

SUHRVMHWOMLYRVW�QD�OLMHN��

SRUILULMD��HSLOHSVLMD��HGHP�

SOXüD��VHSVD��

$VLVWROLMD�
����GR�����PJ�LY��X�EU]RPH�

EROXVX�
�
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0HGLFLQVND�LQGLNDFLMD� 2GUDVOL� .RQWUDLQGLNDFLMH�

8VWUDMQD�9)�97�EH]�SXOVD�

����PJ�X����PO����QH�

JOXNR]H�LY��X�EU]RPH�EROXVX��

3RQRYLPR�QDNRQ���GR���PLQ�X�

GR]L�RG�����PJ�NJ�LY��

3UHRVMHWOMLYRVW�QD�OLMHN�LOL�MRG��

NDUGLRJHQL�ãRN��KLSRWHQ]LMD��

VPHWQMH�X�IXQNFLML�ãWLWQMDþH��

VLQGURP�SURGXåHQRJD�47�

LQWHUYDOD��$9�EORN�,,��,OL�,,,��

VWXSQMD�

+HPRGLQDPVNL�VWDELOQD�97��

SROLPRUIQD�97�L�GUXJH�

UH]LVWHQWQH�WDKLDULWPLMH�

����PJ�X�����PO����QH�

IOXNR]H�LY��WRNRP����GR����

PLQ���SRWRP�����PJ�WRNRP�

���VDWD�

�

&/(0$67,1��7$9(*</��

0HGLFLQVND�LQGLNDFLMD� 2GUDVOL� .RQWUDLQGLNDFLMH�

$QDILODNVLMD��DQDILODNWLþNL�

ãRN��DQJLRQHXURWVNL�HGHP�

��PJ�LY��LP��SRQRYLPR�SUHPD�

SRWUHEL�

3UHRVMHWOMLYRVW�QD�OLMHN��

SRUILULMD��PODÿL�RG�MHGQH�

JRGLQH��GRMHQMH��

'(.6$0(7$=21��'H[DPHWKDVRQ��

0HGLFLQVND�LQGLNDFLMD� 2GUDVOL� .RQWUDLQGLNDFLMH�

$OHUJLMVND�UHDNFLMD� ����GR���PJ�VSRUR�LY��LP��

3UHRVMHWOMLYRVW�QD�OLMHN��

&XVKLQJRY�VLQGURP��GRMHQMH��

DNXWQD�QHOLMHþHQD�YLUXVQD�LOL�

EDNWHULMVND�JOMLYLþQD�EROHVW�

',$=(3$0��$3$85,1��

0HGLFLQVND�LQGLNDFLMD� 2GUDVOL� .RQWUDLQGLNDFLMH�

(SLOHSWLþNL�VWDWXV� 3R���PJ�LY��GR�XNXSQR����PJ�

3UHRVMHWOMLYRVW�QD�OLMHN��

PLDVWHQLMD�JUDYLV��]DWDMHQMH�

GLVDQMD��ãRN��R]OMHGD�JODYH��

DNXWQD�RSLMHQRVW�DONRKRORP��

DNXWQL�JODXNRP��
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0HGLFLQVND�LQGLNDFLMD� 2GUDVOL� .RQWUDLQGLNDFLMH�

3RJRUãDQMH�EURQKLMDOQH�DVWPH�

L�NURQLþQRJ�RSVWUXNWLYQRJ�

EURQKLWLVD�

�

3UHRVMHWOMLYD�UHDNFLMD�V�

EURQKRNRQVWULNFLMRP�

��GR�����PO��L]QLPQR�GR���PO��

X�LQKDODFLMDPD�SUHNR�

QHEXOL]DWRUD�V�GRGDWNRP�

IL]LRORãNH�RWRSLQH�

3UHRVMHWOMLYRVW�QD�OLMHN��

WDKLNDUGLMH��KLSHUWURILþQD�

RSVWUXNWLYQD�NDUGLRPLRSDWLMD��

)(17$1,/��)(17$1</�7255(;��

0HGLFLQVND�LQGLNDFLMD� 2GUDVOL� .RQWUDLQGLNDFLMH�

$QDOJH]LMD�

����±���PFJ�NJ�LY�����GR���

PFJ�NJ�VSRUR�LY��X�VWDULMLK�L�

KLSRYROHPLþQLK��

3UHRVMHWOMLYRVW�QD�OLMHN��

PLDVWHQLMD�JUDYLV��]DWDMHQMH�

GLVDQMD��ãRN��R]OMHGD�JODYH��

DNXWQD�RSLMHQRVW�DONRKRORP��

DNXWQL�JODXNRP��

7HãND�R]OMHGD�JODYH� ����GR������PJ�LY�� �

)856(0,'��/$6,;��('(0,'��

0HGLFLQVND�LQGLNDFLMD� 2GUDVOL� .RQWUDLQGLNDFLMH�

=DWDMHQMH�VUFD��HGHP�SOXüD��

DUWHULMVND�KLSHUWHQ]LMD�

���PJ�LY��SRþHWQD�GR]D��

3RQDYOMDPR����GR����PJ�]D�

���PLQXWD��

3UHRVMHWOMLYRVW�QD�OLMHN��

GHKLGUDWDFLMD��KLSRNDOLMHPLMD��

DQXULMD��

*/8.$*21��*/8&$*(1��

0HGLFLQVND�LQGLNDFLMD� 2GUDVOL� .RQWUDLQGLNDFLMH�

+LSRJOLNHPLMD�SUL�NRMRM�QLMH�

PRJXüH�GDWL�JOXNR]X�LY��
��PJ�LP��VF��LY��

3UHRVMHWOMLYRVW�QD�OLMHN��WXPRUL�

QDGEXEUHåQH�åOLMH]GH�

*/8.2=$�

0HGLFLQVND�LQGLNDFLMD� 2GUDVOL� .RQWUDLQGLNDFLMH�

+LSRJOLNHPLMD�

*OXNR]D�����QD�����J�PO�LY���

SRQRYLPR�SS��

�����QD�JOXNR]D����J�JOXNR]H�

QD����PO�RWRSLQH���

3UHRVMHWOMLYRVW�QD�OLMHN��

2]OMHGH�JODYH�L�PR]JD��,&9��

DNR�MH�SUL�WLP�VWDQMLPD�V�

LVWRGREQRP�KLSRJOLNHPLMRP�
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JOXNR]X�QDGRNQDÿXMHPR�

VDPR�GR�QRUPRJOLNHPLMH��
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0HGLFLQVND�LQGLNDFLMD� 2GUDVOL� .RQWUDLQGLNDFLMH�

3RJRUãDQMH�SVLKRWLþQLK�VWDQMD�

V�DJUHVLMRP�

��GR���PJ�LY��LP��0RåHPR�

SRQDYOMDWL�VYDND���GR���VDWL�

GR�XþLQND��XNXSQR�GR����PJ��

3UHRVMHWOMLYRVW�QD�OLMHN��

3DUNLQVRQRYD�EROHVW��OH]LMH�

ED]DOQLK�JDQJOLMD��

+,'52.257,=21��62/8�&257()��

0HGLFLQVND�LQGLNDFLMD� 2GUDVOL� .RQWUDLQGLNDFLMH�

$QDILODNVLMD� ����GR�����PJ�VSRUR�LY��LP��

3UHRVMHWOMLYRVW�QD�OLMHN��

VLVWHPVNH�JOMLYLþQH�LQIHNFLMH�

EH]�RGJRYDUDMXüH�]DãWLWH��

FLMHSOMHQMH�åLYLP�FMHSLYLPD�

$VWPD� ����PJ�LY��LP�� �

,1=8/,1�±�%5=2'-(/8-8û,��$&75$3,'��

0HGLFLQVND�LQGLNDFLMD� 2GUDVOL� .RQWUDLQGLNDFLMH�

+LSHUNDOLMHPLMD��XPMHUHQD�GR�

WHãND� �L]QDG���PPRO�/��

���MHGLQLFD�LY��7RNRP����GR�

���PLQ�]DMHGQR�V����J�

JOXNR]H�

3UHRVMHWOMLYRVW�QD�OLMHN��

KLSRJOLNHPLMD�

'LMDEHWLþND�NHWRDFLGR]D� ����O(�NJ�K�LY��
3UHRVMHWOMLYRVW�QD�OLMHN��

KLSRJOLNHPLMD�

/,'2.$,1��;</2.$,1(��

0HGLFLQVND�LQGLNDFLMD� 2GUDVOL� .RQWUDLQGLNDFLMH�

/RNDOQD�DQHVWH]LMD� 1DMYLãH�GR���PJ�NJ� �

/25$=(3$0�

0HGLFLQVND�LQGLNDFLMD� 2GUDVOL� .RQWUDLQGLNDFLMH�

(SLOHSWLþNL�VWDWXV�L�IHEULOQH�

NRQYXO]LMH�

��PJ�LY��=D����GR����PLQXWD�

SRQRYLPR�SS��

3UHRVMHWOMLYRVW�QD�OLMHN��

LQWUDDUWHULMVNR�GDYDQMH��DNXWQL�

JODXNRP�V�XVNLP�NXWRP��

]DWDMHQMH�EXEUHJD��DNXWQR�

RWURYDQMH�DONRKRORP�
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0HGLFLQVND�LQGLNDFLMD� 2GUDVOL� .RQWUDLQGLNDFLMH�

$QDOJH]LMD��VQLåDYDQMH�MDNR�

SRYLãHQH�WHPSHUDWXUH�SUL�

NRMRM�GUXJH�PMHUH�QH�SRPDåX�

���PJ�NJ�VSRUR�LY��LP��

3UHRVMHWOMLYRVW�QD�OLMHN��

DOHUJLMD�QD�16$5��

SDUDFHWDPRO�L�DFHWLOVDOLFLOQX�

NLVHOLQX��JUDQXORFLWRSHQLMD��

DNXWQD�LQWHUPLWHQWD�SRUILULMD��

SRPDQNDQMH�JOXNR]D���IRVIDW�

GHKLGURJHQD]H��KLSRWHQ]LMD�

0(7,/35('1,=2/21��62/8�0('52/��

0HGLFLQVND�LQGLNDFLMD� 2GUDVOL� .RQWUDLQGLNDFLMH�

2]OMHGD�NUDOMHåQLFH��XQXWDU���

VDWL�QDNRQ�R]OMHGH��

���PJ�NJ�LY��WRNRP����GR����

PLQ��

�

3RWRP�MRã�����PJ�NJ�K�MRã����

VDWD��

3UHRVMHWOMLYRVW�QD�OLMHN��

VLVWHPVND�JOMLYLþQD�LQIHNFLMD�

EH]�WHUDSLMH��QHGRQRãþDG�

-DNR�SRJRUãDQMH�

DVWPH�DQDILODNVLMH�
��GR���PJ�NJ�LY�� �

0,'$=2/$0��'250,&80��

0HGLFLQVND�LQGLNDFLMD� 2GUDVOL� .RQWUDLQGLNDFLMH�

6HGDFLMD�SULMH�EROQLK�]DKYDWD�
�����GR�����PJ�NJ�LY��WLWLUDPR�

GR�åHOMHQH�VHGDFLMH�

3UHRVMHWOMLYRVW�QD�OLMHN��ãRN��

JODXNRP�V�XVNLP�NXWRP��

8YRÿHQMH�X�DQHVWH]LMX�

�����GR�����PJ�NJ�LY�������

PJ�NJ�X�VWDULMLK�L�

KHPRGLQDPVNL�QHVWDELOQLK��

����GR�����PJ�NJ�UHFW��

�

025),-��0253+,1,�+<'52&+/25,'80��

0HGLFLQVND�LQGLNDFLMD� 2GUDVOL� .RQWUDLQGLNDFLMH�

(GHP�SOXüD��DQDOJH]LMD��

LQIDUNW�VUFD�

�����GR�����PJ�NJ�LY���WLWULUDWL�

SR���GR���PJ�VYDNLK���

PLQXWD��

3UHRVMHWOMLYRVW�QD�OLMHN��

.23%��DNXWQR�SRJRUãDQMH�

DVWPH��ãRN��
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0HGLFLQVND�LQGLNDFLMD� 2GUDVOL� .RQWUDLQGLNDFLMH�

3UHGR]LUDQMH�V�

RSLMDWLPD�RSLRLGLPD�

����GR�����PJ�LY��LP��VF��(7��

SRQDYOMDPR�VYDNH���GR���

PLQXWH�GR�QDMYLãH����PJ�

3UHRVMHWOMLYRVW�QD�OLMHN�

'MHORPLþQR�VPDQMHQMH�XþLQND�

RSLMDWD�RSLRLGD�

����GR�����PJ�LY��LP��VF��(7�

VYDNH���GR���PLQ�
�

125$'5($1$/,1��$57(5(12/��

0HGLFLQVND�LQGLNDFLMD� 2GUDVOL� .RQWUDLQGLNDFLMH�

7HãND�KLSRWHQ]LMD�V�PDOLP�

SHULIHUQLP�RWSRURP��VHSWLþNL�

ãRN��EH]�KLSRYROHPLMH�

�����GR���PFJ�NJ�PLQ�LY��GR�

QDMYLãH���PFJ�NJ�PLQ�LY��

3UHRVMHWOMLYRVW�QD�OLMHN��

GHKLGUDWDFLMD��QHOLMHþHQD�

KLSHUWHQ]LMD��IHRNURPRFLWRP��

WDKLNDUGLMD��LQVXILFLMHQFLMD�

EXEUHJD�WHåHJD�VWXSQMD�

6$/%87$02/��9(172/,1��

0HGLFLQVND�LQGLNDFLMD� 2GUDVOL� .RQWUDLQGLNDFLMH�

3RJRUãDQMH�EURQKLMDOQH�DVWPH�

L�NURQLþQRJ�RSVWUXNWLYQRJ�

EURQKLWLVD�

�

5HDNFLMD�SUHRVMHWOMLYRVWL�V�

EURQKRNRQVWULNFLMRP�

��GR���XGLVDMD�DHURVROD�SUL�

DNXWQRPH�QDSDGDMX�SRQRYLWL�

SS��

�

��GR����PJ�LQKDODFLMDPD�

SUHNR�QHEXOL]DWRUD�

�
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0HGLFLQVND�LQGLNDFLMD� 2GUDVOL� .RQWUDLQGLNDFLMH�

$QDOJH]LMD� ��GR���PJ�NJ�LY��

3UHRVMHWOMLYRVW�QD�OLMHN��

SUHRVMHWOMLYRVW�QD�RSLRLGH��

DNXWQD�RSLMHQRVW�DONRKRORP��
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0HGLFLQVND�LQGLNDFLMD� 2GUDVOL� .RQWUDLQGLNDFLMH�

äXþQH�NROLNH��ERORYL�SUL�

JDVWULWLVX��SDQNUHDWLWLVX��þLUX�

åHOXFD�L�GYDQDHVQLND��

GLVPHQRULMD�

����PJ�VSRUR�LY���LP������

[�GDQ�

3UHRVMHWOMLYRVW�QD�OLMHN��

JODXNRP��UHWHQFLMD�PRNUDüH��

PHKDQLþNH�VWHQR]H�X�

SUREDYQRPH�VXVWDYX��

WDKLNDUGLMH��WHãND�FHUHEUDOQD�

DWHURVNOHUR]D�

85$3,',/��(%5$17,/��

0HGLFLQVND�LQGLNDFLMD� 2GUDVOL� .RQWUDLQGLNDFLMH�

+LSHUWHQ]LYQD�KLWQD�VWDQMD�

���GR����PJ�X�LY��LQIX]LML�±�

RELþQR�SRþQHPR�V������GR����

PJ��EU]LQD�LQIX]LMH���PJ�PLQ��

2þHNLYDQL�SDG�55�X�URNX�RG�

��PLQ�SRQRYLPR�SS��DNR�55�

QH�SDGQH�

3UHRVMHWOMLYRVW�QD�OLMHN��

VWHQR]D�LVWPXVD�DRUWH��

WUXGQRüD��GRMHQMH��D�Y�VKXQW�

�RVLP�KHPRGLMDOL]LUDQRJD��

�
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1DNRQ�SURYHGHQLK�LVWUDåLYDQMD�WH�UD]JRYRUD�VD�VWUXþQLP�RVREDPD�L]�SRGUXþMD�PHGLFLQH�

GROD]L� VH�GR� VSR]QDMH�NDNR� MH�JODYQD�VWDYND� HGXNDFLMD� þODQRYD�SRVDGH� MHU� üH�XSUDYR�RQL�

SUXåDWL�SRPRü�XQHVUHüHQRM�RVREL��6XYUHPHQD�PHGLFLQD�PLMHQMD�VH�MDNR�EU]R��VDPLP�WLPH�L�

OLMHNRYL�NRML�üH�VH�DSOLFLUDWL�SDFLMHQWX�NDR�L�SRVWXSFL�NRML�üH�VH�SULPMHQMLYDWL�QD�XQHVUHüHQRJD��

8SUDYR�]ERJ�SUHWKRGQR�QDYHGHQRJD�NRPSDQLMD�MH�GXåQD�SURYRGLWL�UHGRYLWH�REQRYH�]QDQMD�L�

YMHãWLQD�VYRJ�VWUXþQRJD�NDGUD�NDNR�VH�QH�EL�GRJRGLR�SURSXVW�X�SRVWXSDQMX��D�VDPLP�WLPH�L�

XJUR]LOR�]GUDYOMH�SDFLMHQWD��

7DNRÿHU� VH� XYLÿD� L� þLQMHQLFD� GD� MH� SUDYRYUHPHQD� UHDNFLMD� MHGQDNR� NOMXþQD� NDR� L�

SR]QDYDQMH� LQVWUXPHQWULMD� V� NRMLP� VH� UXNXMH�� 1DYHGHQR� MH� QDMEROMH� YLGOMLYR� X�

NDUGLRSXOQRPDOQRM�UHDQLPDFLML�X�NRMRM�MH�XSRWUHED�GHILEULODWRUD�RG�NOMXþQH�YDåQRVWL�X�ODQFX�

SUHåLYOMDYDQMD��D�]D�NRULãWHQMH�LVWRJD�SRWUHEQR�MH�LPDWL�RGUHÿHQD�]QDQMD�L�YMHãWLQH�VWHþHQH�QD�

HGXNDFLMDPD�QDYHGHQLPD�X�XYRGQRP�GLMHOX�RYRJD�UDGD��

1DGDOMH�� ]DNOMXþXMH� VH�NDNR� VYD� DNXWQD� VWDQMD� LPDMX� NUDWNL� WLMHN� QDVWDQND�� RGQRVQR�

QDVWDMX�UHODWLYQR�YUOR�EU]R�L�QHRþHNLYDQR�NDR�SRVOMHGLFD�YDQMVNLK�LOL�XQXWUDãQMLK��þLPEHQLND��

=ERJ�RGVXWQRVWL�OLMHþQLND�SRWUHEQR�MH�GMHORYDWL�EU]R�WH�RVWYDULWL�NRPXQLNDFLMX�VD�DGHNYDWQRP�

]GUDYVWYHQRP� XVWDQRYRP� þLP� MH� SULMH� PRJXüH� EXGXüL� GD� QHNDGD� SRYH]DQRVW� PRåH� ELWL�

SUREOHPDWLþQD�� 2GVXVWYR� OLMHþQLND� X� GDQDãQMH� YULMHPH� SRNXãDYD� VH� QDGRNQDGLWL� SRPRüX�

YLGHR� NDPHUD� L� RVWDOH� RSUHPH� NRMD� PRåH� ELWL� RG� HYHQWXDOQH� SRPRüL� X� L]YDQUHGQLP�

RNROQRVWLPD��8NROLNR�MH�PRJXüH�RVWYDULWL�YLGHR�YH]X�V�NRSQRP�SRYHüDYDMX�VH�PRJXüQRVWL�

]D�EROMLP�SUXåDQMHP�SRPRüL�MHU�PHGLFLQVNR�RVREOMH�PRåH�GDWL�EROMH�XSXWH�QDNRQ�XYLGD�X�

R]OMHGX�L�VWDQMH�SDFLMHQWD�ãWR�SULMH�QLMH�ELOR�PRJXüH��

1DNRQ�ãWR�MH�YH]D�RVWYDUHQD�SRPRUDF�üH�GRELWL�DGHNYDWDQ�VDYMHW�RG�VWUXþQH�RVREH�V�

NRSQD�NRMD�RGPDK�PRåH�XSXWLWL�L�KHOLNRSWHUVNX�SRPRü�V�OLMHþQLNRP�NRMD�GROD]L�YUOR�EU]R��

RYLVQR�R�XGDOMHQRVWL�RG�QDMEOLåHJ�NRSQD��=D�WR�YULMHPH�þDVQLN�]DGXåHQ�]D�PHGLFLQX�QD�EURGX�

VNUEL�R�SDFLMHQWX�X�EURGVNRM�DPEXODQWL��

3URYHGHQLP� LVWUDåLYDQMLPD� ]DNOMXþXMHP� NDNR� VH� X� EURGVNLP� XYMHWLPD� UDGL� QD�

RWNODQMDQMX�SRVOMHGLFD�EROHVWL��ELOR�GD�VH�UDGL�R�ERORYLPD�LOL�RVWDOLP�VLPSWRPLPD��QD�QDþLQ�

GD�VH�SRPRüX�DQDOJHWLND�SRNXãDYDMX�XEODåLWL�SRVOMHGLFH��D�XNROLNR�VH�UDGL�R�R]ELOMQLMRM�EROHVWL�

LOL�R]OMHGL�QXåDQ�MH�VWUXþDQ�SUHJOHG�OLMHþQLND�X�QDMEOLåRM�OXFL��

�
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��� *UPHF�� â��� 0DOO\�� â�� �������� 3ULPDUQR� ]EULQMDYDQMH� RGUDVOH� R]OLMHÿHQH� RVREH� QD�

WHUHQX��8��3HWUDþ��%��� 3DYLþLü��$�� �XU���+LWQD� VWDQMD� SUDYRGREQR� L� SUDYLOQR��$OID��

=DJUHE��

��� .OHPHQ�� 3�� �������� 1HVYLMHVW�� 8�� 3HWUDþ�� %��� 3DYLþLü�� $�� �XU��� +LWQD� VWDQMD�

SUDYRGREQR�L�SUDYLOQR��$OID��=DJUHE��

��� .RãLU��5����������2]OLMHGH�SUVQRJ�NRãD�L�WUEXKD��8��3HWUDþ��%���3DYLþLü��$���XU���+LWQD�

VWDQMD�SUDYRGREQR�L�SUDYLOQR��$OID��=DJUHE��

��� .XSQLN��'����������äXþQL�QDSDGDML��ELOLMDUQH�NROLNH����8��3HWUDþ��%���3DYLþLü��$���XU���

+LWQD�VWDQMD�SUDYRGREQR�L�SUDYLOQR��$OID��=DJUHE��

��� 0RKRU��0�� ��������$NXWQH� UHVSLUDFLMVNH� WHJREH�]ERJ�RSVWUXNFLMH�JRUQMHJD�GLãQRJ�

VXVWDYD��8��3HWUDþ��%���3DYLþLü��$���XU���+LWQD�VWDQMD�SUDYRGREQR�L�SUDYLOQR��$OID��

=DJUHE��

��� 0XOLü��5���5RSDF��'����������0HGLFLQD�]D�SRPRUFH��0HGLFLQVND�QDNODGD��=DJUHE��

��� äPDYF��$����������$NXWQL�NRURQDUQL�VLQGURP��8��3HWUDþ��%���3DYLþLü��$���XU���+LWQD�

VWDQMD�SUDYRGREQR�L�SUDYLOQR��$OID��=DJUHE��

�

,QWHUQHWVNL�L]YRUL�

��� $,'6� ±� 3/,9$]GUDYOMH�� 'RVWXSQR� QD�� KWWSV���ZZZ�SOLYD]GUDYOMH�KU�EROHVW�

FODQDN�EROHVW�����$,'6�KWPO��,QWHUQHWVNL�L]YRU������3ULVWXSOMHQR����������������

��� (PHUJHQF\� OLYH�� 'RVWXSQR� QD�� KWWSV���ZZZ�HPHUJHQF\�OLYH�FRP�KHDOWK�DQG�

VDIHW\�HOHFWULFDO�LQMXULHV�KRZ�WR�DVVHVV�WKHP�ZKDW�WR�GR�� � ,QWHUQHWVNL� L]YRU� ��

�3ULVWXSOMHQR���������������

��� (07� 7UDLQLQJ�� 'RVWXSQR� QD�� KWWSV���HPWWUDLQLQJEDVH�FRP�DLUZD\�DQDWRP\���

,QWHUQHWVNL�L]YRU������3ULVWXSOMHQR����������������

��� +UYDWVND� HQFLNORSHGLMD�� 'RVWXSQR� QD��

KWWSV���ZZZ�HQFLNORSHGLMD�KU�QDWXNQLFD�DVS["LG ����� � ,QWHUQHWVNL� L]YRU� ����

3ULVWXSOMHQR��������������

��� +UYDWVNL� MH]LþQL� SRUWDO�� 'RVWXSQR� QD��

KWWSV���KMS�]QDQMH�KU�LQGH[�SKS"VKRZ VHDUFKBE\BLG	LG GO�J:KJ������'��

,QWHUQHWVNL�L]YRU�����3ULVWXSOMHQR��������������
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��� ,QNXEDFLMD� _� 5MHþQLN� SRMPRYD� _� ==-='1=�+5�� 'RVWXSQR� QD���

KWWSV���ZZZ�]]M]GQ]�KU�KU�R�QDPD�UMHFQLN�SRMPRYD����� � ,QWHUQHWVNL� L]YRU� ����

3ULVWXSOMHQR��������������

��� ,]YDQEROQLþND�KLWQD�PHGLFLQVND�VOXåED��SULUXþQLN�]D�GRNWRUH�PHGLFLQH��'RVWXSQR�

QD�� KWWSV���ZZZ�K]KP�KU�VRXUFH�SURMHNWL�NRQWLQXLUDQR���B+=+0�

3ULUXFQLNB,+06�GRNWRUL�PHGLFLQH�SGI� � ,QWHUQHWVNL� L]YRU� ��� 3ULVWXSOMHQR��

������������

��� .UY� X� PRNUDüL� ±� 3/,9$]GUDYOMH�� 'RVWXSQR� QD��

KWWSV���ZZZ�SOLYD]GUDYOMH�KU�DNWXDOQR�FODQDN�������.UY�X�PRNUDFL�KWPO��

,QWHUQHWVNL�L]YRU�����3ULVWXSOMHQR��������������

��� /LMHþHQMH� KLSHUWHQ]LMH� ±� 3/,9$]GUDYOMH�� 'RVWXSQR� QD��

KWWSV���ZZZ�SOLYD]GUDYOMH�KU�DNWXDOQR�FODQDN������/LMHFHQMH�KLSHUWHQ]LMH�KWPO��

,QWHUQHWVNL�L]YRU�����3ULVWXSOMHQR��������������

����0HGLFLQVNL� UMHþQLN� ±� 3/,9$]GUDYOMH�� 'RVWXSQR� QD��

KWWSV���ZZZ�SOLYD]GUDYOMH�KU�PHGLFLQVNL�

OHNVLNRQ�����(SLJDVWULM"SOLYDKHDOWK>WHUP@ �����3ULVWXSOMHQR��������������

����0(',.25� ±� GLVDQMH�� NLVLN� L� SXOVQD� RNVLPHWULMD�� 'RVWXSQR� QD��

KWWSV���PHGLNRU�KU�ZS�GLVDQMH�NLVLN�L�SXOVQD�RNVLPHWULMD�� � ,QWHUQHWVNL� L]YRU� ����

3ULVWXSOMHQR��������������

����0RNUDüQL� NDPHQFL� ±� 3/,9$]GUDYOMH�� 'RVWXSQR� QD��

KWWSV���ZZZ�SOLYD]GUDYOMH�KU�DNWXDOQR�FODQDN�������0RNUDFQL�NDPHQFL�KWPO��

,QWHUQHWVNL�L]YRU�����3ULVWXSOMHQR��������������

����06'� SULUXþQLN� GLMDJQRVWLNH� L� WHUDSLMH�� 'RVWXSQR� QD�� KWWS���ZZZ�PVG�

SULUXFQLFL�SODFHER�KU�PVG�SULUXFQLN�R]OMHGH�L�WURYDQMD� � ,QWHUQHWVNL� L]YRU� ���

3ULVWXSOMHQR��������������

����06'� SULUXþQLN� GLMDJQRVWLNH� L� WHUDSLMH�� 'RVWXSQR� QD�� � KWWS���ZZZ�PVG�

SULUXFQLFL�SODFHER�KU�PVG�SULUXFQLN�NULWLFQD�VWDQMD� ,QWHUQHWVNL� L]YRU� ���

3ULVWXSOMHQR��������������

����06'� SULUXþQLN� GLMDJQRVWLNH� L� WHUDSLMH�� 'RVWXSQR� QD�� � KWWS���ZZZ�PVG�

SULUXFQLFL�SODFHER�KU�PVG�]D�SDFLMHQWH�SRYUHGH�L�UDQH�HOHNWULFQH�R]OMHGH�

,QWHUQHWVNL�L]YRU����3ULVWXSOMHQR��������������

����06'� SULUXþQLN� GLMDJQRVWLNH� L� WHUDSLMH�� 'RVWXSQR� QD�� KWWS���ZZZ�PVG�

SULUXFQLFL�SODFHER�KU�PVG�VLPSWRPL�VWULGRU� � ,QWHUQHWVNL� L]YRU� ��� 3ULVWXSOMHQR��

������������
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����06'� SULUXþQLN� GLMDJQRVWLNH� L� WHUDSLMH�� 'RVWXSQR� QD�� KWWS���ZZZ�PVG�

SULUXFQLFL�SODFHER�KU�PVG�SULUXFQLN�NULWLFQD�VWDQMD�NDUGLRUHVSLUDWRUQL�

]DVWRM�RVOREDGMDQMH�L�QDG]RU�GLVQLK�SXWRYD� � ,QWHUQHWVNL� L]YRU� ��� 3ULVWXSOMHQR��

������������

����06'� SULUXþQLN� GLMDJQRVWLNH� L� WHUDSLMH�� 'RVWXSQR� QD�� KWWS���ZZZ�PVG�

SULUXFQLFL�SODFHER�KU�PVG�SULUXFQLN�NULWLFQD�VWDQMD�NDUGLRUHVSLUDWRUQL�

]DVWRM�NDUGLRSXOPRQDOQD�UHDQLPDFLMD� � ,QWHUQHWVNL� L]YRU� ��� 3ULVWXSOMHQR��

������������

����06'� SULUXþQLN� GLMDJQRVWLNH� L� WHUDSLMH�� 'RVWXSQR� QD�� KWWS���ZZZ�PVG�

SULUXFQLFL�SODFHER�KU�PVG�SULUXFQLN�NDUGLRORJLMD� � ,QWHUQHWVNL� L]YRU� ����

3ULVWXSOMHQR��������������

����06'� SULUXþQLN� GLMDJQRVWLNH� L� WHUDSLMH�� 'RVWXSQR� QD�� KWWS���ZZZ�PVG�

SULUXFQLFL�SODFHER�KU�PVG�SULUXFQLN�QHXURORJLMD�VWXSRU�L�NRPD� � ,QWHUQHWVNL� L]YRU�

����3ULVWXSOMHQR��������������

����06'� SULUXþQLN� GLMDJQRVWLNH� L� WHUDSLMH�� 'RVWXSQR� QD�� KWWS���ZZZ�PVG�

SULUXFQLFL�SODFHER�KU�PVG�SULUXFQLN�GHUPDWRORJLMD�SULVWXS�GHUPDWRORVNRP�

EROHVQLNX�XUWLNDULMD��,QWHUQHWVNL�L]YRU�����3ULVWXSOMHQR��������������

����06'� SULUXþQLN� GLMDJQRVWLNH� L� WHUDSLMH�� 'RVWXSQR� QD�� KWWS���ZZZ�PVG�

SULUXFQLFL�SODFHER�KU�PVG�]D�SDFLMHQWH�EROHVWL�SOXFD�L�GLVQLK�

SXWRYD�RSVWUXNWLYQH�EROHVWL�GLVQLK�SXWRYD�DVWPD� � ,QWHUQHWVNL� L]YRU� ����

3ULVWXSOMHQR��������������

����06'� SULUXþQLN� GLMDJQRVWLNH� L� WHUDSLMH�� 'RVWXSQR� QD�� KWWS���ZZZ�PVG�

SULUXFQLFL�SODFHER�KU�PVG�]D�SDFLMHQWH�LQIHNFLMH�L�]DUD]QH�EROHVWL�ELRORJLMD�

]DUD]QLK�EROHVWL��,QWHUQHWVNL�L]YRU�����3ULVWXSOMHQR��������������

����06'� SULUXþQLN� GLMDJQRVWLNH� L� WHUDSLMH�� 'RVWXSQR� QD�� KWWS���ZZZ�PVG�

SULUXFQLFL�SODFHER�KU�PVG�]D�SDFLMHQWH�LQIHNFLMH�L�]DUD]QH�EROHVWL�VSROQR�

SUHQRVLYH�EROHVWL�VLILOLV��,QWHUQHWVNL�L]YRU�����3ULVWXSOMHQR��������������

����06'� SULUXþQLN� GLMDJQRVWLNH� L� WHUDSLMH�� 'RVWXSQR� QD�� KWWS���ZZZ�PVG�

SULUXFQLFL�SODFHER�KU�PVG�SULUXFQLN�LQIHNWRORJLMD�VSROQH�EROHVWL�JRQRUHMD��

,QWHUQHWVNL�L]YRU���3ULVWXSOMHQR��������������

����06'� SULUXþQLN� GLMDJQRVWLNH� L� WHUDSLMH�� 'RVWXSQR� QD�� KWWS���ZZZ�PVG�

SULUXFQLFL�SODFHER�KU�PVG�SULUXFQLN�LQIHNWRORJLMD�NODPLGLMH�NODPLGLMH� � ,QWHUQHWVNL�

L]YRU�����3ULVWXSOMHQR��������������
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����06'� SULUXþQLN� GLMDJQRVWLNH� L� WHUDSLMH�� 'RVWXSQR� QD�� KWWS���ZZZ�PVG�

SULUXFQLFL�SODFHER�KU�PVG�SULUXFQLN�LQIHNWRORJLMD�L]YDQFULMHYQL�SURWR]RL�PDODULMD��

,QWHUQHWVNL�L]YRU�����3ULVWXSOMHQR��������������

����06'� SULUXþQLN� GLMDJQRVWLNH� L� WHUDSLMH�� 'RVWXSQR� QD�� KWWS���ZZZ�PVG�

SULUXFQLFL�SODFHER�KU�PVG�SULUXFQLN�LQIHNWRORJLMD�UHVSLUDWRUQL�YLUXVL�WHVNL�DNXWQL�

UHVSLUDWRUQL�VLQGURP��,QWHUQHWVNL�L]YRU�����3ULVWXSOMHQR��������������

����2� EROHVWL�� 'RVWXSQR� QD�� KWWSV���NRURQDYLUXV�KU�VWR�PRUDP�]QDWL�R�EROHVWL������

,QWHUQHWVNL�L]YRU�����3ULVWXSOMHQR��������������

����2GGLHY� VILQNWHU� ±� ]QDþHQMH�� 'RVWXSQR� QD��

KWWSV���ZZZ�PHGLFLQVNL�LQIR�]QDFHQMH�RGGLHY�VILQNWHU�KWPO� � ,QWHUQHWVNL� L]YRU������

3ULVWXSOMHQR��������������

����2SWLPL]LQJ� FDUH� IRU� DGXOWV� ZLWK� WUDXPDWLF� EUDLQ� LQMXU\� �� 0D\R� &OLQLF�KWPO��

'RVWXSQR� QD�� KWWSV���ZZZ�PD\RFOLQLF�RUJ�PHGLFDO�

SURIHVVLRQDOV�WUDXPD�QHZV�RSWLPL]LQJ�FDUH�IRU�DGXOWV�ZLWK�WUDXPDWLF�EUDLQ�

LQMXU\�PDF�����������,QWHUQHWVNL�L]YRU�����3ULVWXSOMHQR��������������

����2VQRYQL� SRVWXSFL� RGUåDYDQMD� åLYRWD� X]� DXWRPDWVNL� GHILEULODWRU�� 'RVWXSQR� QD��

KWWSV���ZZZ�DHG�KU�RVQRYQL�SRVWXSFL�RGU]DYDQMD�]LYRWD�SULPMHQX�DXWRPDWVNRJ�

GHILEULODWRUD���,QWHUQHWVNL�L]YRU�����3ULVWXSOMHQR��������������

����3ODWQLü��ä����������3RVWXSFL�PHGLFLQVNH�VHVWUH�WHKQLþDUD�NRG�SDFLMHQWD�VD�DNXWQLP�

LQIDUNWRP�PLRNDUGD� X� L]YDQEROQLþNRM� KLWQRM� PHGLFLQVNRM� VOXåEL��'LSORPVNL� UDG��

9HOHXþLOLãWH�X�%MHORYDUX��'RVWXSQR�QD��KWWSV���XUQ�QVN�KU�XUQ�QEQ�KU�������������

,QWHUQHWVNL�L]YRU�����3ULVWXSOMHQR��������������

����3RZHU� 3RLQW� 3UHVHQWDWLRQ�� 'RVWXSQR� QD��

KWWS���ZZZ�]]M]]Y�KU�DUWLFOHILOHV���B���BHSLGHPLRORJLMD�]DUD]QLK�EROHVWL�SGI��

,QWHUQHWVNL�L]YRU�����3ULVWXSOMHQR��������������

����6PMHUQLFHB��]DB��OLMHB&�B�B'HQMHB��REROMHOLKB��RGB��B&29,'B��B�B&B��

YHU]LMDB���B��RGB����B��B����BSGIB���HE�DH�G�SGI�� 'RVWXSQR� QD��

KWWSV���NRURQDYLUXV�KU�XSORDGV�6PMHUQLFHB��]DB��OLMHB&�B�B'HQMHB��REROMHOLKB

��RGB��B&29,'B��B�B&B��YHU]LMDB���B��RGB����B��B����BSGIB���HE�DH�

G�SGI��,QWHUQHWVNL�L]YRU�����3ULVWXSOMHQR��������������

����6WRMDQRYLü��0����������=EULQMDYDQMH�SROLWUDPDWL]LUDQRJ�SDFLMHQWD�X�REMHGLQMHQRP�

KLWQRP�EROQLþNRP�SULMHPX��'LSORPVNL� UDG��6YHXþLOLãWH�X�=DJUHEX��'RVWXSQR�QD��

KWWSV���XUQ�QVN�KU�XUQ�QEQ�KU�������������3ULVWXSOMHQR��������������
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����âWR� MH� +,9�� D� ãWR� $,'6"� _� 6SROQRVW� L� ]GUDYOMH� _� ==-='1=�+5�� 'RVWXSQR� QD��

KWWSV���ZZZ�]]M]GQ]�KU�]GUDYOMH�VSROQRVW�L�]GUDYOMH����� � ,QWHUQHWVNL� L]YRU� ����

3ULVWXSOMHQR��������������

����75$163257� (0(5*(1&<� &$5'�� 'RVWXSQR� QD��

KWWSV���ZZZ�UHDURVXSSOLHV�FR�XN�LPDJHV�)LOH�SGIBGRFXPHQWV�7UDQVSRUW���(PHU

JHQF\���&DUG�SGI��,QWHUQHWVNL�L]YRU�����3ULVWXSOMHQR��������������

����9HQVND� WURPER]D� ±� 3/,9$]GUDYOMH�� 'RVWXSQR� QD��

KWWSV���ZZZ�SOLYD]GUDYOMH�KU�EROHVW�FODQDN�EROHVW������9HQVND�WURPER]D�KWPO��

,QWHUQHWVNL�L]YRU�����3ULVWXSOMHQR��������������

����äXþQL� NDPHQFL� L� EROHVWL� åXþQMDND� ±� 3/,9$]GUDYOMH�� 'RVWXSQR� QD��

KWWSV���ZZZ�SOLYD]GUDYOMH�KU�EROHVW�FODQDN�EROHVW����=XFQL�NDPHQFL�L�EROHVWL�

]XFQMDND�KWPO��,QWHUQHWVNL�L]YRU�����3ULVWXSOMHQR�������������� �



���
�

��� 323,6�,/8675$&,-$�

3RSLV�WDEOLFD�

7DEOLFD���±�7DEOLFD�VD�6$03/(�X]RUNRP����������������������������������������������������������������������

7DEOLFD�����6NDOD�QHVYMHVWLFH��*ODVJRZ�&RPD�6FDOH������������������������������������������������������

7DEOLFD�����3RSLV�QDMþHãüLK�RWURYDQMD�X�EURGVNRP�RNUXåHQMX����������������������������������������

7DEOLFD�����3UXåDQMH�SRPRüL�NRG�RSVWUXNFLMH�JRUQMLK�GLãQLK�SXWHYD�������������������������������

7DEOLFD�����3RSLV�OLMHNRYD�X�KLWQRM�PHGLFLQL�������������������������������������������������������������������
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6OLND� ��� 3R]LFLMH� ]D� PMHUHQMH� IUHNYHQFLMH� SXOVD�� �,QWHUQHWVNL� L]YRU� ����

KWWSV���ZZZ�QRYL]LYRW�QHW�ZS�FRQWHQW�XSORDGV���������.DNR�L]PMHULWL�SXOV�MSJ� 'DWXP�

SULVWXSD������������������������������������������������������������������������������������������������������������������������������

6OLND� ��� 3ULND]� �ORJ�UROO�� PHWRGH� �,QWHUQHWVNL� L]YRU� ����

KWWSV���XSORDG�ZLNLPHGLD�RUJ�ZLNLSHGLD�FRPPRQV�I�IG�5HFRYHU\BSRVLWLRQBPDQHXYHU�MSJ��

'DWXP�SULVWXSD������������������������������������������������������������������������������������������������������������������

6OLND� ��� 3RORåDM� SRVWDYOMDQMD� HOHNWURGD� $('�D� �,QWHUQHWVNL� L]YRU� ����

KWWSV���ZZZ�DHG�KU�ZS�ZS�FRQWHQW�XSORDGV���������PDVD]DBVUFD�SQJ�� 'DWXP� SULVWXSD��

�������������������������������������������������������������������������������������������������������������������������������������������

6OLND� ��� /DQDF� SUHåLYOMDYDQMD� �,QWHUQHWVNL� L]YRU� ���� KWWSV���ZZZ�DHG�KU�ZS�ZS�

FRQWHQW�XSORDGV���������XPMHWQRBGLVDQMH��SQJ��'DWXP�SULVWXSD������������������������������������

6OLND� ��� 9UVWH� R]OMHGD� PR]JD� �,QWHUQHWVNL� L]YRU� ���� KWWSV���ZZZ�PD\RFOLQLF�RUJ��

�PHGLD�NFPV�JEV�PHGLFDO�SURIHVVLRQDOV�LPDJHV������������������DGXOW�WUDXPDWLF�EUDLQ�

���[����MSJ��'DWXP�SULVWXSD�������������������������������������������������������������������������������������������

6OLND� ��� 3RVWXSDN� ]EULQMDYDQMD� SRVOMHGLFD� VWUXMQRJ� XGDUD� �,QWHUQHWVNL� L]YRU� ����

KWWSV���ZZZ�HPHUJHQF\�OLYH�FRP�ZS�FRQWHQW�XSORDGV���������XVWLRQL�GHUPLFKH�OHVLRQL�

HOHWWULFLWD���MSJ��'DWXP�SULVWXSD���������������������������������������������������������������������������������������

6OLND� ��� $QDWRPLMD� JRUQMHJ� GLãQRJ� VXVWDYD� �,QWHUQHWVNL� L]YRU� ����

KWWSV���HPWWUDLQLQJEDVH�FRP�ZS�FRQWHQW�XSORDGV���������8SSHU�5HVSLUDWRU\�7UDFW�

$QDWRP\�MSJ��'DWXP�SULVWXSD������������������������������������������������������������������������������������������

6OLND� ��� 9UVWH� DNXWQRJ� NRURQDUQRJ� VLQGURPD� �,QWHUQHWVNL� L]YRU� ����

KWWSV���L�\WLPJ�FRP�YL�RQG��89%Y\(�PD[UHVGHIDXOW�MSJ��'DWXP�SULVWXSD���������������������

6OLND����,VKHPLMVNL�L�KHPRUDJLMVNL�WLS�FHUHEURYDVNXODUQRJ�LQ]XOWD��,QWHUQHWVNL�L]YRU�����

KWWSV���OLUS�FGQ�ZHEVLWH�FRP���F�E����GPV�UHS�PXOWL�RSW�7\SHV�RI�EUDLQ�VWURNH�

���Z�MSJ��'DWXP�SULVWXSD������������������������������������������������������������������������������������������������

6OLND� ���� (SL3HQ� DGUHQDOLQVNL� DXWRLQMHNWRU� �,QWHUQHWVNL� L]YRU� �����

KWWSV���VWDWLF�NOL[�ED�PHGLD�LPDJHV�YLMHVWL�RJB����������MSJ"Y ��� 'DWXP� SULVWXSD��

������������������������������������������������������������������������������������������������������������������������������������������
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