
$&7$�+,675,$(�9,,�

SUHMHWR������������ 8'.��������������,VWUD����������������������
�������������������
����������,VWUD����������������

2'126�2%/$671,+�867$129�'2�#(16.�,1�2752.
9�65('1-(9(>.,+�0(67,+�6(9(52=$+2'1(�,675(

'DUMD�0,+(/,A
=JRGRYLQVNL�LQ^WLWXW�0LOND�.RVD�=5&�6$=8��6,������/MXEOMDQD��1RYL�WUJ��

,=9/(A(.
>WXGLMD� CHOL� RVYHWOLWL� SRJOHG� QD� SRORCDM� GYHK� NOMXaQLK�� LQ� YHQGDU� PHG� VHERM

UD]OLaQLK� GUXCLQVNR�GUXCEHQLK� VNXSLQ� SUHELYDOFHY� �� CHQD� LQ� RWURN� Y� VUHGQMHYH^NLK
PHVWLK�VHYHUR]DKRGQH�,VWUH��=D�YLU�SRGDWNRY�ML�VOXCLMR�REMDYOMHQL�PHVWQL�]DNRQLNL��W��L�
VWDWXWL�^WLULK�LVWUVNLK�PHVW�7UVWD��.RSUD��,]ROH�LQ�3LUDQD�L]�����LQ�����VWROHWMD�

AODQHN�REUDYQDYD�RWUR^WYR��RGUDVORVW�LQ�]DNRQVNL�VWDQ��SUDYQL�SRORCDM�CHQD��CHQR
Y� SRVOX� LQ� SRNOLFX�� ND]QLYD� GHMDQMD� QDG� CHQDPL� LQ� Y� ]YH]L� ]� QMLPL� WHU� CHQR� NRW
SRY]URaLWHOMLFR�ND]QLYLK�GHMDQM��YVH�SD�Y�RPHQMHQHP�RNROMX�LQ�aDVRYQHP�RNYLUX�

7UDGLFLRQDOQD�VORYHQVND�PLVHOQRVW�VH�GR�UD]SUDY��NL�RVYHWOMXMHMR�SRORCDM�CHQH�DOL
CHQVNR�SUREOHPDWLNR��YHGH�]DGUCDQR�LQ�VXPQLaDYR��Y�QMLK�VNX^D�QD�YVDN�QDaLQ�QDMWL
VOHGL�UHYROXFLRQDUQHJD��QDSDGDOQHJD�CHQVNHJD�IHPLQL]PD��5D]LVNDYH�R�YORJL�LQ�SROR�
CDMX�CHQH�Y�]JRGRYLQL��NL�VR�VH�Y�SUHWHNOLK�GHVHWOHWMLK�Y�VYHWX�GRNDM�UD]PDKQLOH��VR�Y
VORYHQVNHP�]JRGRYLQRSLVMX�]DSXVWLOH�UD]PHURPD�PDOR�VOHGL��

1D�GDQ�CHQD�����PDUFD�������MH�QRYLQDUND�$OHQND�3XKDU�Y�6RERWQL�SULORJL�GQHYQLND
'HOR� Y� aODQNX� �3RJXPQH�� SDPHWQH� LQ� SR]DEOMHQH�� �VWU�� ���� FLWLUDOD� XJRWRYLWHY
]JRGRYLQDUNH�6DELQH�#QLGDU^La�#DJDU��NL�MH�RE�SUHJOHGX�RVUHGQMH�VORYHQVNH�]JRGRYL�
QDUVNH� UHYLMH� �=JRGRYLQVNL� aDVRSLV�� /MXEOMDQD� ������� XJRWRYLOD� �YHa� NRW� VNURPQR
VWDQMH��SULVSHYNRY��NL�EL�REUDYQDYDOL�SRORCDM�CHQVN�Y�SUHWHNORVWL���9UCHQD�URNDYLaND��
LQ� QH� NDN� IHPLQLVWLaHQ� QDYGLK� �� MH� VSURCLOD� UD]LVNDYR� R� SRORCDMX� CHQVNHJD� GHOD� SR�
SXODFLMH�Y�VUHGQMHYH^NLK�PHVWLK�VHYHUR]DKRGQH� ,VWUH��NDWHUH� L]EUDQL� L]VOHGNL�VR�SUHG�
VWDYOMHQL� QD� WHP�PHVWX��9� QHNGDQML�PHGRVHEQL� KLHUDUKLML� Y� GUXCLQL� LQ� GUXCEL� VR� WXGL
RWURFL�XCLYDOL�SRVHEHQ�SRORCDM��]DWR�MH�Y�aODQNX�RVYHWOMHQ�WXGL�WD�

���������������
� 9�QRYHM^HP�aDVX�VH�SRORCDM�QHNROLNR�SRSUDYOMD��6LFHU�QH�]QDQVWYHQD�UHYLMD�5D]LVNRYDOHF�VH�MH�Y�^WHY�

���� OHWQLND� ;;9,,� �PDUHF� ������ SRVHEHM� SRVYHWLOD� CHQVNL� SUREOHPDWLNL�� 7XGL� ��� ^WHY�� OHWQLND� ,9
������� ]JRGRYLQDUVNH� UHYLMH� =JRGRYLQD� ]D� YVH�� 9VH� ]D� ]JRGRYLQR� SULQD^D� NDU� QHNDM� aODQNRY�� NL
REUDYQDYDMR�SRORCDM�CHQH�Y��SRO�SUHWHNORVWL��SUHG�QHGDYQLP�MH�L]^OD�WXGL�UD]SUDYD�'��0LKHOLa��������
YSUD^DQMX�YORJH� CHQH� Y� ]QDQRVWL� MH� ELO� MHVHQL� ����� QDPHQMHQ�PHGQDURGQL� VHPLQDU� QD�%OHGX� ]� QD�
VORYRP�4XDOLW\�DQG�(TXDOLW\�

� .RW�HQHJD�UHGNLK�aODQNRY�QD�WR�WHPR�RPHQMD�UD]SUDYR�'��0LKHOLa��������
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9LUL�� QD� NDWHULK� WHPHOML� ^WXGLMD�� VR� REMDYOMHQL� PHVWQL� ]DNRQLNL�� W�� L�� VWDWXWL� ^WLULK
LVWUVNLK�PHVW��7UVWD��.RSUD�� ,]ROH� LQ�3LUDQD� L]����� LQ����� VWROHWMD���2EMDY� VWDWXWRY� MH
YHa�LQ�VR�UD]OLaQR�]DQHVOMLYH�LQ�XSRUDEQH��]D�REUDYQDYDQMH�YVHELQ��NRW�MH�SRORCDM�CHQH
Y�PHVWQL�]DNRQRGDML��SD�MH�PRa�SULWHJQLWL� WDNR�UHNRa�YVH�REMDYH��aHWXGL�VH�V�VWDOL^aD
]QDQVWYHQR�NULWLaQH�REMDYH�YLURY�QH�EL�]DVOXCLOH�QDMEROM�ODVNDYLK�RFHQ�

6WDWXW�MH�DNW�SR]LWLYQH�]DNRQRGDMH��QH�SRSLVXMH�GHMDQVNHJD�VWDQMD��DPSDN�SUHGSL�
VXMH��NDN^QR�QDM�EL�OH�WR�ELOR�JOHGH�QD�REVWRMHaL��QH�UHG��,]UDCD�CHOMH�R]��]DKWHYH�REOD�
VWL��]D�QMHJRYLPL�GRORaLOL�SD�MH�SRJRVWR�PRJRaH�VOXWLWL�GUXJDaQR�SUDNVR�

6WDWXWDUQH� XUHGEH� SUHGSLVXMHMR� UDYQDQMVND� LQ� YHGHQMVND� SUDYLOD�� NL� QDM� EL� ELOD� Y
YHOMDYL�Y�PHVWX��LQ�VH�RELaDMQR�QH�R]LUDMR�QD�VSRO��2PHPED��GD�GRORaHQD�XUHGED�YHOMD
]D��YVH�RVHEH�REHK�VSRORY���TXLOLEHW�SHUVRQD�XWULXVTXH�VH[XV���MH�SRJRVWR�SRVOHGLFD
QDaLQD�L]UDCDQMD�]DSLVRYDOFD�VWDWXWD�LQ�GHMDQVNR�SRPHQL��GD�MH�RGORN�SDa�YHOMDYHQ�]D
YVDNRJDU�� #HQH� QHGYRPQR� ]DGHYDMR� WXGL� YVD� WLVWD� VWDWXWDUQD� GRORaLOD�� NL� JRYRUH� R
�YVDNRPHU��R]��R��YVHK�RVHEDK��Y�PHVWX�LQ�QMHJRYL�RNROLFL�

3RG� GUREQRJOHGRP� SD� VL� CHOLPR� RJOHGDWL� ]ODVWL� WLVWH� SULPHUH�� NMHU� SUHGVWDYQLFH
�QHCQHM^HJD�� VSROD� Y� VWDWXWLK� QDVWRSDMR� WXGL� L]UHFQR� RE�PR^NLK� DOL� VDPRVWRMQR�� R]�
WLVWH�aOHQH��NMHU�MH��aUND�]DNRQD��GHODOD�UD]OLNR�PHG�VSRORPD��WRUHM�WXGL�SULPHUH��NR�MH
ELO�RGORN�QDVORYOMHQ�L]NOMXaQR�QD�PR^NL�GHO�PHVWQLK�SUHELYDOFHY�

9�VWDWXWX�KDEVEXU^NHJD�7UVWD�LQ�EHQH^NHJD�.RSUD�R�WHP�VUHaDPR�QHNDM�YHa�UHOH�
YDQWQLK�]DSLVRY�NRW�Y�VWDWXWX��EHQH^NLK��3LUDQD�LQ�,]ROH��]DWR�RVQRYQR�RJURGMH�L]YD�
MDQMD�WHPHOML�QD�QMXQLK�VWDWXWLK��VWDWXWD�,]ROH�LQ�3LUDQD�SD�SRGRER�GRSROQMXMHWD�

2WUR^WYR

9�REUDYQDYDQMX�RWURN�]DNRQL�Y�VSOR^QHP�QLVR�ORaHYDOL�GHNOHWF�LQ�IDQWNRY��2WURFL�
NL�VR�LPHOL�VWDU^H�LQ�VR�]�QMLPL�CLYHOL�Y�GUXCLQL�SRG�VNXSQR�VWUHKR��VR�ELOL�SRG�QMLKRYR
REODVWMR�� 7UCD^NL� VWDWXW� Y� WHP� VPLVOX� ]ODVWL� SRXGDUMD� REODVW� RaHWD� QDG� GUXCLQVNLPL
aODQL��.RSUVNL�VWDWXW�QH�RPHMXMH�REODVWL�QDG�RWURNRP�Y�GUXCLQL�VDPR�QD�RaHWD��RPH�
QMD��GD�PRUDMR�VLQRYL�XERJDWL�PDWHU��GD�VR�RWURFL�SRG�REODVWMR�RaHWD�LQ�PDWHUH��PHG�
WHP�NR�MH�GHNOH�DOL�CHQD��SXHOOD�DOL�PXOLHU��ODKNR�Y�VNUEVWYX�LQ�REODVWL�RaHWD��PDWHUH�
EUDWD�DOL�NRJD�RG�VRURGQLNRY��67.3�,���������7XGL�L]ROVNL�LQ�SLUDQVNL�VWDWXW�RPHQMDWD
REODVW�RaHWD�LQ�PDWHUH�QDG�RWURNRP��67,=�,,�����673,�9,,���������.RSUVNL�LQ�L]ROVNL
VWDWXW�SR]QDWD�WXGL�YSOLY�WDVWD�LQ�WD^aH��VLF����67.3�,,�����67,=�,,�����

���������������
� 9� SUHWUHV� MH� SULWHJQMHQD� REMDYD� WUCD^NLK� VWDWXWRY� L]� ������ 6]RPEDWKHO\� �������� �Y� QDGDOMHYDQMX

6776���REMDYD�REVHJD�GUXJR�LQ�WUHWMR�NQMLJR�VWDWXWRY�L]�������R�ND]HQVNHP�LQ�FLYLOQHP�SUDYX���NL�VWD
RKUDQMHQL�Y� L]YLUQLNX��YNOMXaXMH�SD� WXGL�SRY]HWNH�SUYH� LQ�aHWUWH�NQMLJH� VWDUHM^LK� LQDaLF� WUCD^NLK� VWD�
WXWRY��R�MDYQLK�XVOXCEHQFLK�LQ�R�ILQDQaQL�SODWL�PHVWQH�XSUDYH���8SRUDEOMHQD�REMDYD�NRSUVNLK�VWDWXWRY�
0DUJHWL`� �������� �Y� QDGDOMHYDQMX� 67.3��� SULWHJQMHQD� REMDYD� L]ROVNLK� VWDWXWRY�� 0RUWHDQL� ������
������� �Y� QDGDOMHYDQMX� 67,=��� SLUDQVNL� VWDWXWL� SD� VR� UD]aOHQMHQL� SR� REMDYL�� )UDQFHVFKL� �������� �Y
QDGDOMHYDQMX� ]D� VWDWXW� L]� ������ 673,�� SUL� GUXJLK� UHGDNFLMDK� VWDWXWD� MH� GRGDQD� OHWQLFD �� ]D� UHGDNFLMR
VWDWXWD�L]������LQ�]D�NDVQHM^H�GRGDWNH�MH�XSRUDEOMHQD�REMDYD�3DKRU��>XPUDGD������� ��
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=QRWUDM�GUXCLQH�QDM�EL�ELOL� WUCD^NL�RWURFL�SR�PQHQMX� VHVWDYOMDOFHY� VWDWXWRY� XERJ�
OMLYL�� SRQLCQL� LQ�QHCQL� V� VWDU^L� �6776� ,,�GRGDWHN� N� ����� 3LUDQVNL� LQ� L]ROVNL� VWDWXW� VWD
SUHGYLGHOD�� GD� QDM� EL� VLQRYL� DOL� �Y� 3LUDQX�� RYGRYHOH� KaHUNH� VNUEHOH� ]D� RVODEHOHJD
RaHWD�DOL�PDWHU��NL�QH�EL�LPHOD�RG�aHVD�CLYHWL��673,�9,�����67,=�,,�����

'D�MH�Y�WUCD^NLK�GUXCLQDK�YaDVLK�WXGL�^NULSDOR�LQ�Y�QMLK�QL�YVHOHM�YODGDOR�]JOHGQR
VRCLWMH��NDCHMR�VWDWXWDUQD�GRORaLOD��NL�RPHQMDMR�VSRUH�PHG�VRURGQLNL�REHK�����VSRORY�
6WDWXW�RPHQMD�VSRUH�PHG�RaHWL� LQ�RWURNL�REHK�VSRORY��PHG�PDWHUDPL� LQ�RWURNL�REHK
VSRORY��PHG�GHGL�LQ�YQXNL��PHG�EUDWL�LQ�VHVWUDPL��PHG�EUDWUDQFL�LQ�VHVWULaQDPL��PHG
WHWDPL�SR�RaHWRYL�LQ�PDWHULQL�VWUDQL�WHU�QHaDNL�LQ�QHaDNLQMDPL��PHG�VWULFL�SR�RaHWRYL
LQ�PDWHULQL�VWUDQL�WHU�QHaDNL�LQ�QHaDNLQMDPL��6776�,,������2PHQMD�WXGL�SULPHUH�CDOL�
WHY� LQ� CDOMLYLK� GHMDQM� PHG� VWDU^L� WHU� VLQRYL� LQ� YQXNL� REHK� VSRORY�� GDOMH� SUHWHSDQMD
VLQRY�LQ�KaHUD��YQXNRY�LQ�YQXNLQM�DOL�GUXJLK�SRGUHMHQLK�GUXCLQVNLK�aODQRY��NL�CLYLMR�Y
KL^L��V�VWUDQL�PR^NH��JODYH��GUXCLQH��3UHGYLGHYD�FHOR�PRCQRVW�SRKDEH�XGRY�LQ�XERMD
SRG��GRPDaR��VWUHKR��6776�,,,����

6SRUH�PHG�VRURGQLNL�SR]QD� WXGL�NRSUVNL� VWDWXW��3RGHVWDW�DOL� NDSLWDQ� MH� LPHO�SUD�
YLFR� VSUWH� VWUDQL� ND]QRYDWL� ]� YLVRNR�JORER� DOL� WHOHVQR� ND]QLMR�� R� VSRUX� VWD� RGORaDOD
GYD�L]EUDQD�UD]VRGQLND��aH�SD�QLVWD�ELOD�VORCQD��^H�GRGDWQL�WULMH��67.3�,,,�����

.RQIOLNWH�PHG�VRURGQLNL�SRGUREQR�REUDYQDYD�SLUDQVNL�VWDWXW��NR�QD^WHYD� UD]ORJH�
]DUDGL�NDWHULK�EL�PRJHO�RaH�UD]GHGLQLWL�VLQD�LQ�REUDWQR��1D�GHGL^aLQR�QL�PRJHO�UDaXQDWL�
NGRU�VH�MH�SUHJUH^LO�SURWL�3LUDQX�DOL�ELO�KXGRGHOHF��2aH�MH�PRJHO�UD]GHGLQLWL�VLQD��aH�MH
WD�QDGHQM�GYLJQLO� URNR� DOL�PX� VWUHJHO� SR� CLYOMHQMX�� aH� JD� MH� KXGR� XCDOLO�� aH� MH� SRVWDO
JOXPDa�EUH]�RaHWRYHJD�VRJODVMD��aH�MH�SUH^X^WYRYDO�]�PDaHKR�DOL�RaHWRYR�SULOHCQLFR��aH
MH�RaHWD�]DSOHWHO�Y�VSRU�LQ�PX�V�WHP�SRY]URaLO�^NRGR��aH�JD�MH�SR�NULYHP�REGROCLO�ND]QL�
YHJD�GHMDQMD��aH�QL�KRWHO� MDPaLWL�]D�RaHWD�Y�]DSRUX��aH�JD�QL�KRWHO�RGNXSLWL��NR�VR�JD
]DMHOL�SLUDQVNL�VRYUDCQLNL��aH�MH�]DQHPDUMDO�GX^HYQR�SUL]DGHWHJD�RaHWD�DOL�PX�EUDQLO�QD�
SLVDWL�WHVWDPHQW��aH�MH�ELO�RaH�NDWROLN��VLQ�SD�KHUHWLN��5D]GHGLQMHQD�MH�ELOD�ODKNR�KaHUND�
NL� VH�QL� VWULQMDOD�]�RaHWRP��NL� MR� MH�CHOHO�SR^WHQR�SRURaLWL��6LQ� MH�PRJHO�RGUHaL�RaHWX
SUDYLFR�GR�GHGRYDQMD��aH�MH�V�VWUXSRP�DOL�GUXJDaH�RJURCDO�QMHJRYR�CLYOMHQMH��aH�MH�RaH
SUH^X^WYRYDO�V�VQDKR�DOL�VLQRYR�SULOHCQLFR��aH�MH�VLQD�SR�NULYHP�REGROCLO�ND]QLYHJD�GH�
MDQMD��aH�JD�QL�KRWHO�RGNXSLWL��NR�VR�JD�]DMHOL�SLUDQVNL�VRYUDCQLNL��aH�MH�ELO�VLQ�GX^HYQR
SUL]DGHW�LQ�JD�MH�RaH�]DQHPDUMDO�DOL�PX�EUDQLO�QDSLVDWL�WHVWDPHQW��aH�MH�ELO�VLQ�NDWROLN�LQ
RaH� KHUHWLN��7L� UD]ORJL� EL� QDM� RSUDYLaHYDOL� WXGL� UD]GHGLQMHQMD� V� VWUDQL�PDWHUH�� GHGD�
EDELFH��VLQD��KaHUH��YQXND�LQ�YQXNLQMH��'RSROQLOR�N�VWDWXWX�L]������RPHQMD�VSRUH�PHG
RaHWL� LQ� VLQRYL� WHU�PDWHUDPL� LQ� KaHUDPL�� NR� VR� VWDU^L�� NL� VR� VLQRYRP� L]SODaDOL� GRWR�
REXERCDOL�� VLQRYL� SD� VR� MLK� SRG� YSOLYRP� VYRMLK� CHQD� QD� VWDUD� OHWD� ]DQHPDULOL��'RWH
CHQLQRY�VR�ELOH�SRVOHM�XNLQMHQH��673,������9,,����3DKRU��>XPUDGD������������������

'R�VSRURY�Y�GUXCLQL�MH�YHUMHWQR�SULKDMDOR�]ODVWL�Y�SULPHUX�GHOLWYH�LPHWMD��]DWR�VR
VWDWXWL�JOHGH�LPRYLQVNLK�YSUD^DQM�NDUVHGD�QDWDQaQL��AH�VH�EUDWMH�LQ�VHVWUH�Y�7UVWX�QLVR
PRJOL�VSRUD]XPHWL�R�GHOLWYL�LPHWMD��VWD�R�QMHM�RGORaDOD�GYD�EOLCQMD�VRURGQLND��6776
,,������*OHGH�RSRURN�MH�WUCD^NL�VWDWXW�GRORaDO��GD�VPHWD�VYRMLP�RVDPRVYRMHQLP�RWUR�

���



$&7$�+,675,$(�9,,�

'DUMD�0,+(/,A��2'126�2%/$671,+�867$129�'2�#(16.�,1�2752.�������������

NRP�7UCDaDQ�DOL�7UCDaDQND�SR�ODVWQL�CHOML�]DSXVWLWL�UD]OLaQR�YHOLND�YROLOD��=DSXVWLWL�LQ
GDURYDWL�]D�CLYD�VWD�PRJOD�YVDNHPX�SRWRPFX�DOL�SRWRPNL��WXGL�QH]DNRQVNHPX��6776
,,������.DGDU�SD�QLVWD�GDOD�]DSLVDWL�RSRURNH�LQ�VWD�]DSXVWLOD�]DNRQVNH�LQ�QH]DNRQVNH
VLQRYH�LQ�QHSRURaHQH�KaHUNH��VR�YVL�GHGRYDOL�HQDNH�GHOHCH��AH�MH�NGR�RG�WHK�SRWRP�
FHY�CH�XPUO��VH�MH�QMHJRY�GHGQL�GHOHC�HQDNRPHUQR�UD]GHOLO�PHG�QMHJRYH�RWURNH��AH�MH
ELOD� NDWHUD� RG� GHGLQM� CH� SRURaHQD�� VWD� YL^LQR� QMHQHJD� GHGQHJD� GHOHCD�� ]QLCDQHJD
]DUDGL�CH�SUHMHWH�GRWH��GRORaLOD�GYD�QDMEOLCMD�VRURGQLND��/H�Y�SULPHUX��GD�MH�XPUO�EUH]
SRWRPFHY��MH�VPHOD�Y�7UVWX�]D�PRCHP�GHGRYDWL�CHQD��6776�,,�����

7XGL� Y�.RSUX� VH� MH� LPHWMH� Y� SULPHUX� VPUWL� EUH]� RSRURNH� HQDNRPHUQR� UD]GHOLOR
PHG�SRWRPVWYR��AH�SD�SRWRPFHY�QL�ELOR��MH�LPHWMH��NL�JD�MH�LPHO�SRNRMQL�SR�PDWHULQL
VWUDQL��SUHMHOD�PDWL��WLVWHJD��NL�JD�MH�LPHO�RG�RaHWD��SD�RaH��AH�PDWL�QL�YHa�CLYHOD��VR
ELOL� GHGLaL� PDWHULQHJD� GHOD� QMHQL� RWURFL� �67.3� ,,������ .GRU� MH� CH� GRELO� GRWR� DOL
RGSUDYQLQR�� SD� MH� CHOHO� ELWL� XGHOHCHQ� SUL� GHGRYDQMX�� MH�PRUDO� CH� SUHMHWR� UD]GHOLWL� ]
EUDWL�LQ�VHVWUDPL��67.3�,,�����

3RGREQR�MH�ELOR�WXGL�GRORaLOR�SLUDQVNHJD�VWDWXWD��673,�9,,�����AH�VLQ�DOL�KaL�QL�ELO
RPHQMHQ� Y� RSRURNL�� VH� MH� ODKNR� �� aH� MH� CHOHO� GHGRYDWL� �� Y� PHVHFX� GQL� SULJODVLO� N
GHGRYDQMX��SUL� aHPHU� MH�PRUDO� YUQLWL� GRWOHM� SULGREOMHQH� GDURYH� RG� SRNRMQHJD� VWDU^D
�673,�9,,������3Da�SD� MH�ELO�Y� ,]ROL�Y�SULPHUX� VPUWL� HQHJD�RG� VWDU^HY��NL�QL�QDSLVDO
RSRURNH��RWURN��NL�MH�CH�SUHMHO�GRWR��RG�GHGRYDQMD�L]ORaHQ��67,=�,,�����

AH�MH�3LUDQaDQ�DOL�3LUDQaDQND�XPUO�EUH]�GHGLaHY�LQ�MH�QDSLVDO�WHVWDPHQW��MH�WUHWMLQD
QMHJRYHJD�LPHWMD�SULSDGOD�QMHJRYLP�VWDU^HP��DOL�RYGRYHOHPX�RG�QMLMX���YHQGDU�PDWHUL
V�SULGUCNRP��GD�MH�RVWDOD�YGRYD��AH�WHVWDPHQWD�QL�ELOR��MH�SULSDGOR�VWDU^HP�SRO�LPHWMD�
PDWHUL�SRG�RPHQMHQLP�SRJRMHP��673,�9,�����

7UCD^NL� VWDWXW� SRGUREQHMH� REUDYQDYD� RVLURWHOH� RWURNH�� 1H� L]SRVWDYOMD� QMLKRYHJD
VSROD�� DPSDN� VNXSDM� REUDYQDYD� GHNOHWD� LQ� IDQWH��0ODGROHWQH� VLURWH� VR� GRELOH� VNUE�
QLNH��NL�VR�PRUDOL�SUHXGDUQR�JRVSRGDULWL�]�QMLKRYLP�LPHWMHP��6776�,,������ LPHOL�SD
VR�WXGL�SRPHPEQR�EHVHGR�SUL�NURMHQMX�CLYOMHQMD�RVLURWHOLK�YDURYDQFHY�

AH�MH�IDQWNX�DOL�SXQaNL�Y�7UVWX�XPUO�RaH�DOL�PDWL��SD�MH�ELO�RWURN�VWDU�PDQM�NRW��
OHW�� MH� Y� SULPHUX� VSRUD� JOHGH� RVNUEH� RWURND� RGORaDOD� WUCD^ND� REODVW�� =D� VNUEQL^WYR
SUHPRCQLK� PDOaNRY� VH� MH� RELaDMQR� SRWHJRYDOR� YHa� VRURGQLNRY�� 2EODVW� MLP� MH� SUH�
SXVWLOD�VNUEQL^WYR�JOHGH�QD�WR��NROLNR�VR�ELOL�SULSUDYOMHQL�YORCLWL�Y�NRULVW�RWURND��6NUE�
QLN�MH�PRJHO�SRVWDWL�RWURNRY�VRURGQLN�GR�WUHWMHJD�NROHQD��NL�VL�MH�VNUEQL^WYR��LQ�SRO�
QRPRaMH�QDG�RWURNRYLP�LPHWMHP��L]ERULO�SUHG�GUXJLPL� WHNPHFL�VRURGQLNL�QD�GUDCEL�
8SUDYOMDOHF�SUHPRCHQMD�VH�V�VNUEQL^WYRP�QL�VPHO�RNRUL^aDWL�

0DWL��NL�VL�MH�Y�7UVWX�SULGRELOD�SUDYLFR�GR�VNUEQL^WYD�� MH�VLFHU�]�RWURNRYLP�LPHW�
MHP�VPHOD�JRVSRGDULWL�SR�VYRMH��QD�QREHQ�QDaLQ�SD�QL�VPHOD�VLQRY�DOL�KaHUD�RGWXMLWL
�SRNRMQHPX"��� RaHWX� �RaHWRYHJD� VNUEQL^WYD� LQ� SUHSRYHGL� RGWXMLWYH� RG�PDWHUH� VWDWXW
QH�RPHQMD���2aHWD�QL�VPHO�QLKaH�NOLFDWL�QD�]DJRYRU��aH�MH�VNUEHO�]D�NRULVW�RWURN�DOL�MH
Y]GUCHYDO�QMLKRYR�LPHWMH�Y�GREUHP�VWDQMX��6776�,,�����

9�.RSUX��,]ROL�LQ�3LUDQX�MH�SRVWDO�VNUEQLN�RWURN�SUHCLYHOL�]DNRQHF��aH�QL�SRNRMQLN
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Y� WHVWDPHQWX� GRORaLO� GUXJDaH�� =D� VNUEQL^WYR� PDWHUH� MH� ELO� SUHGYLGHQ� ^H� GRGDWHQ
SRJRM��VNUEQLFD�MH�VPHOD�ELWL��GRNOHU�MH�aDVWQR�CLYHOD�Y�YGRYVWYX��GRQHF�FDVWH�YL[HULW
YLGXDWD���aH�SD�QH�EL�ELOD�Y]GUCQD�LQ�EL�QDaHQMDOD�RWURNRYR�LPHWMH��QDM�EL�VH� ML�VNUE�
QL^WYR�RGY]HOR��67.3�,,�����67,=�,,���������673,�9,,������9�3LUDQX�MH�Y�SULPHUX��GD
MH�RWURN�RVWDO�EUH]�REHK�VWDU^HY��VNUEQLND�GRORaLO�SRGHVWDW�

6LURWD�EUH]�VWDU^HY�MH�Y�.RSUX�GRELOD�]D�YDUXKD�NRJD�RG�VRURGQLNRY��NL�MH�SRORCLO
NDYFLMR��AH�VH�MH�L]ND]DOR��GD�QL�SULPHUHQ��MH�ELO� LPHQRYDQ�QRY�VNUEQLN��NL� MH�PRUDO
SRORCLWL� HQDNR� YLVRNR� NDYFLMR� �67.3� ,,����� ����� 6NUEQLNL� VR� ELOL� GROCQL� VNUEHWL� ]D
LPHWMH�VLURW��NL�JD�MH�ELOR�SRWUHEQR�SRSLVDWL��Y�.RSUX���SRGREQR�NRW�Y�7UVWX���RaHWD�QL
ELOR� PRJRaH� NOLFDWL� QD� ]DJRYRU� JOHGH� R^NRGRYDQMD� RWURNRYHJD� LPHWMD�� 6NUEQLN� MH
PRUDO�RWURNX��NL�MH�RGUDVHO��L]URaLWL�LPHWMH�Y�WDNHP�VWDQMX��NRW�JD�MH�SUHMHO�

9�.RSUX�MH�VNUEQLN�]DVWRSDO�RWURND��GR�NDWHUHJD�MH�LPHO�NGR�]DKWHYHN��2WURN��NL
MH� SRVWDO� SROQROHWHQ�� MH� LPHO� GHVHW� OHW� aDVD�� GD� MH� RG� WXWRUMD� ]DKWHYDO� VYRMH� LPHWMH�
6NUEQLN�FD�QDM�EL�Y�3LUDQX�Y�GYHK�PHVHFLK�SR�WHP��NR�MH�VLURWD�GRVHJOD�SROQROHWQRVW�
SUHGORCLO� REUDaXQ� VYRMHJD� SRVORYDQMD� ]� RWURNRYLP� LPHWMHP�� NL� QDM� EL� JD� SUHGDO� Y
VWDQMX��NDNRU�JD�MH�SUHMHO��67.3�,,�����673,�9,,��������������,;�����67,=�,,���������

3URVWH�URNH�SUL�SRVORYDQMX�V�SUHPRCHQMHP��PRCQRVW�SRURNH�WHU�SUDYQR�VSRVREQRVW
LQ� RGJRYRUQRVW� VR�PODGL� SUHELYDOFL� REUDYQDYDQLK�PHVW� SULGRELOL� ]� GRVHJRP� SROQR�
OHWQRVWL� R]�� �]DNRQLWH� VWDURVWL���DHWDV� OHJLWLPD�� WHU� ]� RVDPRVYRMLWYLMR��HPDQFLSDWLR��
6LURWDP�MH�ELOD�SUL]QDQD�SUHM�NRW�RWURNRP��NL�VR�CLYHOL�SUL�VWDU^LK�

7UCD^NL�RWURFL��NL�VR�RGUD^aDOL�Y�NURJX�GUXCLQH��VR�GRVHJOL��]DNRQLWR�VWDURVW��^HOH�V
�������OHWL��1H�JOHGH�QD�VWDQ���WXGL�aH�VR�^H�CLYHOL�SRG�RNULOMHP�RaHWD���VR�WHGDM�SRVWDOL
SUDYQR�SROQR�RGJRYRUQL��6LURWH�Y�7UVWX�GR�����OHWD�QLVR�VPHOH�RGWXMLWL�SUHPRCHQMD�DOL
VH�]DGROCLWL�DOL�VNOHSDWL�GRJRYRURY��UD]HQ�]�RSRURNR�DOL�aH�MH�ELO�XSQLN�QMLKRY�VNUEQLN
LQ� VWDUHM^L� RG� ��� OHW� DOL� aH� MH� GRYROMHQMH� ]D� RGWXMLWHY� LPHWMD� GDO� JRVSRG�7UVWD�� 7XGL
JOHGH�SRUDYQDY� LQ�GDURY� VR�ELOH� VLURWH� LQ� RGYLVQL�PODGROHWQLNL� GR� ���� OHWD� RPHMHQL�
1DG�WDNLPL�SRVOL�MH�EHGHOD�WUCD^ND�REODVW��SULVRVWYRYDWL�SD�VWD�MLP�PRUDOD�GYD�VRURG�
QLND�� NL� VWD� PRUDOD� SULVHaL�� GD� ER� SRVHO� NRULVWLO� PODGROHWQLNX�� /H� L]MHPRPD� MH� WDN
SRVHO�VPHO�SUHVHaL�YUHGQRVW����OLEHU��6776�,,������1REHQD�VLURWD�DOL�RGYLVQD�RVHED�
NL�^H�QL�L]SROQLOD����OHW��Y�7UVWX�WXGL�QL�VPHOD�SUHY]HWL�SRUR^WYD�]D�GROJ�GUXJH�RVHEH�
UD]HQ�]�RSLVDQLPL�RPHMLWYDPL��6776�,,�GRGDWHN�N�����

.RSUVNL� LQ� L]ROVNL� VWDWXW� SRVWDYOMDWD� VWDURVWQR� PHMR�� NR� VPH� RWURN� VYRERGQR
UD]SRODJDWL�]�LPHWMHP��Y�GRSROQMHQR�����OHWR��67.3�,,�����67,=�,,,�����.RSUVNL�VWDWXW
RKUDQMD�WR�VWDURVWQR�PHMR�WXGL�]D�VDPRVWRMQR�SRVORYDQMH�VLURW��3Da�SD�VR�VLURWH�Y�,]ROL
WHU� PR^NH� VLURWH� Y� 3LUDQX� VPHOH� RGWXMLWL� SUHPRCHQMH� �� WDNR� NRW� WUCD^NH� �� ]� GRSRO�
QMHQLP�����OHWRP��3LUDQVND�GHNOHWD�EUH]�VWDU^HY�QDM�EL�SR�aUNL�VWDWXWD�KLWUHMH�GRVHJOD
]UHORVW�� VDM� VR� VPHOD� SRVORYDWL� ]� LPHWMHP� CH� ]� GRSROQMHQLP� ���� OHWRP� �67.3� ,����
,,�����67,=�,,�����673,�9,,������9�3LUDQX�QREHQ�RWURN��NL�MH�ELO�Y�REODVWL�RaHWD��WXGL
aH�PX�MH�SULSDGDOD�GHGL^aLQD��QL�VPHO�VYRMHJD�LPHWMD�]DGROCHYDWL�EUH]�VRJODVMD��UD]HQ
Y�SULPHUX�SRURNH�LQ�WHVWDPHQWD��673,������9,,,�����
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9�.RSUX� MH� ELOR� WUHED� SUL� ]DGROCQLFDK�� NL� VR� ELOH� VNOHQMHQH� NRW� Y]DMHPQH�� SD� MH
JODYQL�GROCQLN�XPUO��SUL� VLURWDK�SRaDNDWL�QD� L]YU^ER�^H�SROQLK�SHW� OHW�SR� WHP��NR� VR
RWURFL�SRVWDOL�SROQROHWQL��SUL�CHQDK��NL�QLVR�ELOH�SRURaHQH�SR�NRSUVNHP�RELaDMX��SD�WUL
OHWD�SR�GRNRQaQL���FHUNYHQL�DOL�]DUDGL�VPUWL���ORaLWYL�RG�]DNRQFD��67.3�,,�����

.RSUVNL�LQ�L]ROVNL�VLURWHN�MH�RVWDO�Y�VNUEQL^WYX�GR�����OHWD��GHNOH�GR������aH�VWD�ELOD
EROQD��VWD�VPHOD�V����OHWL�QDSLVDWL�RSRURNR��V�VRJODVMHP�VNUEQLNRY��VRURGQLNRY�DOL�SR�
GHVWDWD�VWD�VH�VPHOD�SRURaLWL��Y�,]ROL�SUL����OHWLK��Y�.RSUX�IDQW�SUL�����GHNOH�SD�CH�OHWR
SUHM�� 6� SRURNR� VWD� SRVWDOD� VDPRVWRMQD�� 3UL� ��� OHWLK� MH� VPHOD� SRURaHQD� .RSUaDQND
QDSLVDWL�RSRURNR��AH�VH� MH�CHOHOD����OHWQD�.RSUaDQND��NL� MH�CLYHOD�Y�RNULOMX�GUXCLQH�
SRURaLWL��SD�QL� LPHOD� VRJODVMD� VYRMLK� VRURGQLNRY�VNUEQLNRY�� MH�PRUDOD� ]D�GRYROMHQMH
SURVLWL�SRGHVWDWD�LQ�GRELWL�VRJODVMH�GYHK�DOL�WUHK�VRURGQLNRY��67.3�,�����,,�����67,=
,,������9�3LUDQX� VH� MH� VPHO� V� VRJODVMHP� VRURGQLNRY�RVLURWHOL� IDQW� SRURaLWL� SUL� ��� LQ
GHNOH�SUL����OHWLK��3UL�WHM�VWDURVWL�VWD�VPHOD�QDSLVDWL�WHVWDPHQW��673,�9,,�����

9�SULPHUX��GD�MH�,]RODQ�XPUO�Y�NRPXQDOQL�VOXCEL��MH�ELO�QMHJRY�QDMVWDUHM^L�VLQ�DOL
KaL�Y�KL^L�SURVW�D�NRPXQDOQLK�GDMDWHY�LQ�REYH]QRVWL�GR�GRSROQMHQHJD����� OHWD� �67,=
,,�������0R^NL�,]RODQL�VR�SUL����OHWLK�SULVHJOL�]YHVWRER�GRCX��OHWR�NDVQHMH�SD�VR�SDWUL�
FLMVNL�VLQRYL�SRVWDOL�aODQL�YHOLNHJD�VYHWD��]D�NRPXQDOQR�VOXCER�VR�PRUDOL�SRaDNDWL�^H
SHW� OHW� �67,=� ,����� ,,,�����7XGL�SLUDQVNL� IDQWMH� VR� SUL� ��� OHWLK� SRORCLOL�VDFUDPHQWXP
VHTXLWL� �673,� ,�����9� 3LUDQX� VR� RE� ]DSLUDQMX� YHOLNHJD� VYHWD� XSR^WHYDOL� WXGL� CHQVNR
VRURGVWYHQR�OLQLMR��SUDYLFR�GR�aODQVWYD�Y�YHOLNHP�VYHWX�MH�LPHO�WLVWL��NDWHUHJD�GHG�SR
RaHWRYL�DOL�PDWHULQL�VWUDQL�MH�ELO�aODQ�VYHWD��PHGWHP�NR�MH�ELOD�Y�,]ROL�]D�YVWRS�Y�YHOLNL
VYHW�XSUDYLaHQD�OH�VRURGVWYHQD�OLQLMD�SR�PR^NLK�SUHGQLNLK��673,,�����67,=�,,,����

9�7UVWX�MH�IDQW�GRELO�SUDYLFR�GR�SULaDQMD��Y�SUDYGL��]�GRSROQMHQLP�����OHWRP��#H
OHWR�NDVQHMH�MH���aH�QL�CLYHO�SRG�RaHWRYR�REODVWMR���GRVHJHO��]DNRQLWR�VWDURVW�� �DHWDV
OHJLWLPD��LQ�MH�VPHO�VDPRVWRMQR�QDVWRSDWL�QD�VRGL^aX��6WDWXW�MH�SUHGYLGHYDO��GD�GHNOHWD
]RULMR� KLWUHMH�� SROQROHWQRVW� LQ� SUDYLFR� GR� SULaDQMD� MLP� MH� SUL]QDYDO� CH� ]� ���� OHWRP
VWDURVWL�� VDPRVWRMQLK� QDVWRSRY� SUHG� VRGL^aHP� SD� ]DQMD� QL� SUHGYLGHO�� )DQW� DOL� GHNOH
�]DNRQLWH�VWDURVWL��SD�VWD�YHOMDOD�]D�VDPRVWRMQD��6776�,,������.RSUaDQ� LQ� ,]RODQ�VWD
ELOD� VRGQR� RGJRYRUQD� LQ� MLPD� MH� ELOD� SUL]QDQD� SROQROHWQRVW� WXGL� Y� SULPHUX�� aH� VWD
LPHOD�VWDUH���GXKRYQR��RVODEHOH�VWDU^H��67.3�,�����67,=�,,�����

7UCD^NL�VWDWXW�Y�]YH]L�V�SUDYQR�VSRVREQRVWMR�LQ�RGJRYRUQRVWMR�RWURNH�GHOL�WXGL�SR
UD]OLaQLK� QLCMLK� VWDURVWQLK� VWRSQMDK�� 3RGUREQR� RSUHGHOMXMH� ND]HQVNR� RGJRYRUQRVW
RWURN�]D�SR^NRGEH�LQ�CDOLWYH�RVHE��PODM^LK�RG����OHW�WHU�PHQWDOQR�SUL]DGHWLK�OMXGL��AH
VR� MLK� ]DJUH^LOL� IDQWMH� DOL� GHNOHWD�� NL� ^H� QLVR� GRSROQLOL� �� OHW� VWDURVWL�� VR� RVWDOL� QHND�
]QRYDQL��FHOR�aH�MH�ELO�L]LG�VPUWHQ��)DQW�Y�VWDURVWL�RG����GR�����LQ�SRO�OHWD��GHNOH�RG���
GR��������LQ�SRO�OHWD�VWD�ELOD�]D�WRYUVWHQ�GHOLNW�CH�GROCQD�SODaDWL�GHQDUQR�ND]HQ��NL�SD�MH
ELOD�QLCMD�NRW�]D�RGUDVOH��DOL�SD�MX�MH�GROHWHOD�WHOHVQD�ND]HQ���YHQGDU�QH�SRKDEOMHQMH�LQ
XVPUWLWHY�� NL� VWD� ELOD� ]D� LVWRYUVWQH� GHOLNWH� SUHGSLVDQD� ]D� RGUDVOH�� RGJRYRUQH� RVHEH�
)DQW�DOL�GHNOH�RG�SUHM�RPHQMHQH�]JRUQMH�VWDURVWQH�PHMH�GR�����OHWD��NL�VWD�NRJD�UDQLOD
DOL�CDOLOD��VWD�ELOD�ND]QRYDQD�V�ND]QLMR�RG����OLEHU�QDY]JRU��NRW� MR� MH�RG�SULPHUD�GR
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SULPHUD�GRORaLO�WUCD^NL�NDSLWDQ��AH�SD�VWD�NRJD�SRKDELOD�DOL�XELOD��MX�MH�GROHWHOD�HQDND
ND]HQ�NRW�RGUDVOH��6776�,,,�����7XGL�ND]HQ�]D�WDWYLQR�MH�ELOD���]�Y]JRMQLP�QDPHQRP"
��SUHGSLVDQD�CH�]D�IDQWD�DOL�GHNOH�PHG����LQ�����OHWRP��6776�,,,�����

0ODGROHWQL� .RSUaDQL�� NL� VR� ELOL� SRG� RNULOMHP� EOLCQMLK� VRURGQLNRY�� QLVR� PRJOL
SUDYQR�GHORYDWL�LQ�QDVWRSDWL�QD�VRGL^aX��UD]HQ�NDGDU�VR�ELOL�QMLKRYL�VWDU^L�REQHPRJOL�
=D� NRSUVNHJD� GHOLQNYHQWD�� NL� MH� ELO� ^H� Y� VNUEVWYX� RaHWD� DOL� PDWHUH�� VWD� Y� SULPHUX
SUHNU^ND� ]RSHU� VNXSQRVW� RGJRYDUMDOD� VWDU^D�� NL� VWD� ]DQM� SRUDYQDOD� ^NRGR� DOL� SD
SULVHJOD�� GD� PX� QH� ERVWD� L]URaLOD� LPHWMD�� GRNOHU� QH� EL� ELOR� VNXSQRVWL� ]DGR^aHQR�
�67.3�,,����������9�3LUDQX�MH�ELOD�JOHGH�WHJD�Y�YHOMDYL�SRGREQD�SUDNVD��673,�9,,����

.D]QL� QDG� PODGROHWQLPL� RWURNL�� NL� VR� VH� SUHWHSDOL�� ODVDOL� DOL� REPHWDYDOL� V
NDPHQMHP��WXGL�aH�VR�SUL�WHP�NRJD�UDQLOL��MH�Y�3LUDQX�LQ�,]ROL�L]UHNHO�SRGHVWDW��673,
,,�����������������������67,=�,�����������������PHGWHP�NR�VR�SLUDQVNL�SUHWHSDaL�QDG���
OHWL�CH�RGJRYDUMDOL�]D�VYRMD�GHMDQMD��673,�,,�����

1HGROHWQL�RWURFL�SRG�����OHWRP�VR�Y�WUCD^NH�VWDWXWX���QH�JOHGH�QD�VSRO���Y�SULPHUX�
GD� MH� ELO� QDG� QMLPL� L]YU^HQ� GHOLNW�� SRVWDYOMHQL� Y� LVWR� YUVWR� NRW� EHEFL�� VODERXPQL�
EOD]QHCL�� GX^HYQR�SUL]DGHWL�� 3Da� SD� SUL]DGHWLK� RVHE� �VSRO� SUL� QMLK� QL� RPHQMHQ�� �� ]D
UD]OLNR� RG� �QRUPDOQLK�� RWURN� �� Y� 7UVWX� QL� GROHWHOD� ND]HQ� ]D� ^H� WDNR� WHCDN� ]ORaLQ�
6RGQLNX�SD� MH�ELOD�SUHSX^aHQD�SUHVRMD��aH�VH�PRUGD�QH�SUHWYDUMDMR� LQ�QHSUL^WHYQRVWL
QH�KOLQLMR��6RURGQLNL� VR�PRUDOL� LPHWL�GX^HYQR�SUL]DGHWH�GHOLQNYHQWH� ]DSUWH�� GD� QLVR
RJURCDOL�RNROLFH��AH�WHJD�QLVR�VWRULOL��MH�GHOLQNYHQWH�aDNDOD�MHaD��NMHU�VR�MLK�SR�SRWUHEL
]YH]DOL�LQ�YNRYDOL�Y�YHULJH��6776�,,,����

9� 7UVWX� VH� SRVHEHM� RPHQMDMR� QHGROHWQD� �� DOL� EROMH� VSROQR� QHGRUDVOD� GHNOHWFD
�SXHOOD�QRQ�DGKXF�YLUL�SRWHQV��Y�]YH]L�]�]ORaLQRP�VRGRPLMH� �FULPHQ�VRGRPLWWLFXP��
7LVWL��NL�VH�MH�Y�MDYQRVWL��SUHJUH^LO�QDG�WDNLP�GHNOLaHP��QDM�EL�ELO�SR�GRORaLOX�VWDWXWD
MDYQR�VHCJDQ��AH�JD�QLVR�XMHOL��VR�JD�]D�YHNRPDM�L]JQDOL��7D�ND]HQ�QL�]DVWDUDOD��aH�EL
VH�YUQLO��EL�JD�VHCJDOL��6776�,,,�����

2GUDVORVW�LQ�]DNRQVNL�VWDQ

3UDYLOD��NL�VR�XUHMDOD�GUXCLQVND�UD]PHUMD�Y�REUDYQDYDQLK�LVWUVNLK�PHVWLK�Y�SR]QHP
VUHGQMHP�YHNX�� VR� ELOD� SDWULDUKDOQD��2GUDVOD� CHQVND� MH� ELOD� ]DSRVWDYOMHQD� ]D� �PRa�
QHM^LP�� VSRORP��7R�QL� UD]YLGQR� OH� L]� UHGQHJD� RPHQMDQMD�PR^NHJD� QD� SUYHP�PHVWX
�]DSRUHGMD�� RaH� LQ�DOL�PDWL�� VLQ� LQ�DOL� KaL� LWG���� DPSDN� WXGL� L]� NRQNUHWQLK� VWDWXWDUQLK
GRORaLO��(GLQH�RGUDVOH�CHQVNH��RVHEH���NL�MLK�VWDWXWL�RPHQMDMR�HQDNRYUHGQR�]�PR^NLPL
�ERCMLPL�RVHEDPL���VR�GHYLFD�0DULMD�LQ�VYHWQLFH��WH�VHYHGD�Y�]DSRUHGMX�QDMSUHM�VYHW�
QLNL�LQ�^HOH�QDWR�VYHWQLFH��

=D� SUHNOLQMDQMH� %RJD�� 0DULMH�� VYHWQLNRY� LQ� VYHWQLF� MH� ELOD� Y� 7UVWX� SUHGSLVDQD
HQRWQD� ND]HQ� ��� OLEHU� ������ MH� ELOD� SRYL^DQD� QD� ��� OLEHU� �� PRUGD� NRW� SRVOHGLFD

���������������
� 2aLWQR� VH� MH� WX� VWDWXW� GLVWDQFLUDO� RG� ]DVHEQHJD� CLYOMHQMD� LQ� MH� VNUEHO� OH� ]D� QHRPDGHCHYDQR� REOLaMH

MDYQRVWL�
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QHXaLQNRYLWRVWL�RGORND"���SODaOMLYLK�Y���GQHK��7LVWHJD��NL�QL�SODaDO��VR�GYD�GQL�]DSR�
UHG�QDPDNDOL�Y�YRGR�� WDNR�GD�VH� MH�YVDNLNUDW�SRWRSLO�� WUHWML� GDQ�SD� MH�PRUDO� VWDWL� QD
SUDQJHUMX��9�.RSUX�MH�ELOD�]D�WDN�SUHNU^HN�]DJURCHQD�JORED���OLEHU��aH�MH�RNULYOMHQL�QL
SRUDYQDO�Y���GQHK��MH�PRUDO�SRO�GQHYD�VWDWL�RE�VUDPRWLOQHP�VWHEUX��AH�MH�NGR�REPH�
WDYDO�DOL�SR^NRGRYDO�ERCMH�SRGREH��PX�MH�Y�7UVWX�JUR]LOD�ND]HQ�����OLEHU�LQ���PHVHFL
]DSRUD� QD� ODVWQH� VWUR^NH�� AH� Y� �� GQHK� QL� SRUDYQDO� JOREH�� VR� PX� RGVHNDOL� GHVQLFR
�6776� ,,,���� LQ� GRGDWHN� N� ���� 67.3� ,����� 3UHSRYHG� SUHNOLQMDQMD� %RJD�� 0DULMH�
VYHWQLNRY�LQ�VYHWQLF�YVHEXMHWD�WXGL�SLUDQVNL�LQ�L]ROVNL�VWDWXW��673,�,,����67,=�,����

9�URVQLK�OHWLK�MH�GHNOH�CLYHOR�Y�YDUVWYX�RaHWD�DOL�VNUEQLND��.R�VH�MH�SRURaLOD���WR
SD�MH�ELOR�ODKNR�CH�]�����OHWRP����MH�ELOD�Y�]DNRQX�SRGUHMHQD�PRCHYL�REODVWL��6WDWXWL�VR
VNX^DOL� ]DYDURYDWL� PDWHULDOQH� LQWHUHVH� GHNOHW� WLN� SUHG� SRURNR� LQ� CHQD� �WHU� QMLKRYLK
VRURGQLNRY��SR�QMHM��9�7UVWX�VR�]DSLVDQH�REYH]H�QHNRJD�ERGRaL�QHYHVWL�DOL�SD�PRCD
CHQL�� GD� ML� ER� QDGRNQDGLO� YUHGQRVW� �QMHQH�� SRVHVWL�� NL� MR� MH� SURGDO�� ELOH� SUDYQR
YHOMDYQH��WXGL�aH�QLVR�ELOH�YSLVDQH�Y�YLFHGRPLQVNR�NQMLJR��AH�VH�MH�NGR�GRJRYDUMDO�R
SRURNL� VLQD� DOL� KaHUNH� LQ� VH� MH� ]DYH]DO� DOL� L]URaLO� SDUWQHUMX� GRORaHQR�GRWR�� MH�PRUDO
GRJRYRU� VSR^WRYDWL� LQ� QL� PRJHO� GRWH� ]DKWHYDWL� QD]DM�� WXGL� aH� MH� SRWHP� SUL^OR� GR
SRURNH�]�GUXJR�RVHER��6776�,,���������

9�7UVWX�VWD�]DNRQFD�SUDYQR�YHOMDOD�]D�QDMRCMD�VRURGQLND��6776�,,������7UCDaDQ� MH
LPHO�Y�VYRMHP� UDYQDQMX�]�CHQR�SURVWH� URNH��VPHO� MR� MH� WXGL�QHND]QRYDQR� WHOHVQR�]OR�
VWDYOMDWL��AH�MH�CHQR�SUHWHSDO��aH�MR�MH�XGDULO�]�RURCMHP�DOL�EUH]�QMHJD��aH�MH�SUL�WHP�WHNOD
NUL�DOL�QH� ��SULMDYH�R� WHP�V�VWUDQL�CHQH�DOL�NRJD�GUXJHJD� WUCD^NR�VRGVWYR�QDaHORPD�QL
VSUHMHPDOR�Y�REUDYQDYR�LQ�QL�VSURCLOR�SRVWRSND�SURWL�QDVLOQHPX�VRSURJX��6776�,,,����

9�7UVWX� MH�YVDN�RG�]DNRQFHY�Y�]DNRQ�SULQHVHO�GHO� LPHWMD��QD�NDWHUHP�VWD�SRWHP
JUDGLOD�VYRMH�QDGDOMQMH�EODJRVWDQMH�LQ�SUHPRCHQMH��3UYRWQR�LPHWMH�YVDNHJD�RG�QMLMX�VH
MH�SRMPRYDOR�NRW�QMHJRYD�ODVW��,PHWMH��NL�VWD�JD�SULGRELOD�Y�]DNRQX��SD�MH�ELOR�VNXSQR�
AH� MH� Y� 7UVWX� HGHQ� RG� ]DNRQFHY� ]JUDGLO� KL^R�� MH� ELOD� QMXQD� VNXSQD� ODVW�� YHQGDU� MH
GUXJL� ]DNRQHF�PRUDO� SDUWQHUMX� SRYUQLWL� SRORYLFR� QMHQH� YUHGQRVWL� �6776� ,9������ 3R
WUCD^NHP� RELaDMX� VR� RG� VNXSQHJD� LPHWMD� CHQL� VDPRGHMQR� SULSDGDOL� REOHND�� SUVWDQL�
VUHEUQL�SDVRYL��ELVHUL��PRCX�SD�NRQML��RURCMH�LQ�GHQDU��6776�,,�����

6NXSQL� VR� ELOL� WXGL� Y� ]DNRQX� �SULGHODQL�� GROJRYL�� ]D� NDWHUH� SD� MH� 7UCDaDQND
RGJRYDUMDOD� OH� Y� SULPHUX�� GD� MH� ELOD� YGRYD� DOL� SD� VR� VH� SR� QMHQL� VPUWL� SRUDYQDOL� L]
QMHQHJD�LPHWMD��AH�MH�HGHQ�RG�]DNRQFHY�XPUO�� MH�Y�7UVWX�VOXCLOR�QMHJRYR�LPHWMH�SR�
UDYQDYL� GROJRY�� UD]HQ� GROJRY� L]� LJUH� LQ� REVRGE�� NMHU� CHQD� QL� RGJRYDUMDOD� ]D�PRCD
�RaLWQR�MH�ELOR�L]NOMXaHQR��GD�EL�VH�QD�WDN�QDaLQ�]DGROCLOD�CHQD��

9� aDVX� WUDMDQMD� ]DNRQD� MH� ELO� Y� 7UVWX� PRC� SRVHVWQLN�� NRULVWQLN� LQ� XSUDYLWHOM
FHORWQHJD� LPHWMD� VYRMH� CHQH�� WDNR� WLVWHJD�� NL� JD� MH� SULQHVOD� Y� ]DNRQ� NRW� GRWR�� NRW
RVWDOHJD��SULGREOMHQHJD�Y�]DNRQX��6PHO�MH�SROMXEQR�UD]SRODJDWL�V�FHORWQLP��VYRMLP�LQ
CHQLQLP�� GHORP� SUHPRCHQMD�� NL� VWD� JD� VNXSDM� SULGRELOD� Y� ]DNRQX�� AH� MH� Y� QMXQR
VNXSQR�GREUR�SURGDO�GHO�VYRMHJD�LPHWMD��NL�JD�MH�SULQHVHO�Y�]DNRQ��PX�MH�PRUDOD�CHQD
SRUDYQDWL�SRORYLFR�YUHGQRVWL��UD]HQ�NDGDU�MH�^OR�]D�GROJ�L]�LJUH�DOL�]D�REVRGER��6776
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,,������.DGDU� MH�ELO�7UCDaDQ�]DGROCHQ�� MH�XSQLN� VPHO� ]D�SRYUDaLOR� GROJD� ]DVHaL� WXGL
LPHWMH�QMHJRYH�CHQH��SUL�aHPHU�MH�PRUDO�QMHM�LQ�RWURNRP�SXVWLWL�]D�KUDQR�LQ�REOHNR�WHU
]D�VWUR^NH�REGHODYH�SRVHVWL��6776�,,�����

7UCDaDQNH� VR� ELOH� ODKNR�SRURaHQH� SR� VWDUHP� WUCD^NHP�RELaDMX�� NL� MLP� MH� RE� VR�
JODVMX�PRCD�LQ�VRURGQLNRY�RPRJRaDO�SRVHJH�Y�SRVORYQR�CLYOMHQMH��6PHOH�VR�VH�]DGRO�
CHYDWL�RE�GRYROMHQMX�VRSURJD�V�VRJODVMHP�RaHWD�DOL�PDWHUH�R]��GYHK�SROQROHWQLK�PR^�
NLK�VRURGQLNRY�R]��GYHK�REODVWQR�GRORaHQLK��GREULK��PRC��7LVWH��NL�VR�ELOH�SRURaHQH
SR� VWDUHP� EHQH^NHP� RELaDMX�� VR� ELOH� JOHGH� SRVORYDQMD� ^H� EROM� RPHMHQH� LQ� VH� VSORK
QLVR�VPHOH�]DGROCHYDWL��9�7UVWX�VR�CLYHOL� WXGL�]DNRQFL��SRURaHQL�SR�GUXJLK�RELaDMLK�
NDU�SD�VR�PRUDOL�RE�VNOHSDQMX�SRVORY�GRND]RYDWL�]�GRNXPHQWRP��6776�,,�����

7UCDaDQ� MH� LPHO� Y� ]DNRQX� SRVORYQR� SROQRPRaMH�� ]DWR� MH� VWDWXW� VNX^DO� RPHMLWL
QMHJRY�YSOLY�LQ�]DYDURYDWL�LQWHUHVH�CHQH�LQ�QMHQHJD�VRURGVWYD��6WDWXWDUQD�GRORaLOD�VR
RPRJRaDOD� CHQLQLP� VRURGQLNRP�� GD� VR� YDURYDOL� QMHQH� SUHPRCHQMVNH� NRULVWL� LQ
QDG]RURYDOL�QMHQR�SRVORYQR�XGHMVWYRYDQMH��6RSURJ�QL� VPHO�SURGDWL� DOL� RGWXMLWL� CHQL�
QHJD� LPHWMD�� UD]HQ� ]� QMHQLP� VRJODVMHP� RE� RGREUHQMX� QMHQHJD� RaHWD� DOL�PDWHUH� �R]�
GYHK�EOLCQMLK�VRURGQLNRY�DOL�GYHK��GREULK��PRC��NL�MX�MH�LPHQRYDOR�PHVWR���AH�SD�EL
GR�RGWXMLWYH�CH�SUL^OR��QDM�EL�VH�^NRGD�CHQL�QDGRNQDGLOD�

,QWHUHV� CHQLQH� GUXCLQH� MH� ELO� ]DYDURYDQ� WXGL� V� SUHGSLVRP�� GD� CHQD� QH�PRUH� GDWL
PRCX�GHOD� LPHWMD�� ODKNR�PX� JD� OH� ]DSXVWL� �6776� ,,������ 3RURaHQD� CHQVND� MH� VPHOD
GDWL� ]DSLVDWL� SRVOHGQMR� YROMR� OH� Y� SULVRWQRVWL� GYHK� RGUDVOLK� VRURGQLNRY� �L]UHFQR� MH
RPHQMHQR��GD�VR�WR�ODKNR�WXGL�CHQVNH���3Da�SD�QMHQD�YROLOD�Y�NRULVW�NDNHJD�GXKRYQLND
QLVR�LPHOD�YHOMDYH��=JRGLOR�VH�MH�WXGL��GD�MH�CHQD�SURVLOD�VRURGQLNH��GD�EL�ELOL�SULaH�SUL
QMHQL�RGORaLWYL�JOHGH�UD]SRODJDQMD�]�QMHQLP� LPHWMHP�DOL�SUL�SLVDQMX�RSRURNH��=DUDGL
QHVWULQMDQMD�]�QMHQR�RGORaLWYLMR��"��VRURGQLNL�YaDVLK�QLVR�KRWHOL�SULVRVWYRYDWL�RSRURNL�
Y�WDNLK�SULPHULK�MH�ELO�GRNXPHQW�YVHHQR�YHOMDYHQ��6776�,,�����

3RURaHQL� 3LUDQaDQND� LQ� ,]RODQND� VWD� PRUDOL� GDWL� ]DSLVDWL� SRVOHGQMR� YROMR� SUHG
GYHPD� QDMEOLCMLPD� VRURGQLNRPD�� aH� MX� QLVWD� LPHOL�� MH� SULVRWQHJD� LPHQRYDO� SRGHVWDW�
8NUHSDO�MH�WXGL��aH�VH�,]RODQND�L]�VWUDKX�SUHG�PRCHP�DOL�NRP�GUXJLP�QL�XSDOD�VHVWDYLWL
WHVWDPHQWD�SR�ODVWQL�YROML��9�SLUDQVNHP�LQ�L]ROVNHP�]DNRQX�MH�PRC�UD]SRODJDO�V�NRQML
LQ� RURCMHP�� CHQD� ]� REODaLOL� LQ� SDVRYL� �673,�9,,����67,=� ,,���� �����3LUDQaDQND�� NL� MH
XPUOD�EUH]�GHGLaHY��QL�PRJOD�PRCX�]DSXVWLWL�YHa�NRW�SRO�VYRMH�GRWH��673,�9,,�����

9�.RSUX��,]ROL�LQ�3LUDQX�SD�MH�ELO�QDMSRJRVWHM^L�QDaLQ�VNOHSDQMD�]DNRQD�QD�QDaLQ
SRVHGRYDQMD� LPHWMD� �NRW� EUDW� LQ� VHVWUD�� �VLFXW� IUDWHU� HW� VRURU��� Y� REOLNL� �EUDWVNH
GUXCEH���IUDWHUQD�VRFLHWDV���0DUJHWL`�������D��;;;9,,,�/,;���NL�SD�MH�JOHGH�RGQRVD
GR�SUHPRCHQMD�LPHOD�SRGREQH�]QDaLOQRVWL�NRW�SRURND�SR�WUCD^NHP�RELaDMX��9�PHVWLK
VR� CLYHOL� WXGL� ]DNRQFL�� SRURaHQL� SR� GUXJLK� RELaDMLK�� NDU� SD� VR�PRUDOL� RE� VNOHSDQMX
SRVORY�GRND]RYDWL�]�MDYQLP�GRNXPHQWRP�

9�.RSUX�MH�VDPR�SR�VHEL�YHOMDOR��GD�MH�SRURND�VNOHQMHQD�QD�QDaLQ��EUDWVNH�GUXC�
EH���aH�QL�ELOR�Y�MDYQL�OLVWLQL�]DSLVDQR�GUXJDaH��,]UHFQR�VR�ELOL�L]Y]HWL�VORYDQVNL�SRGH�
CHOVNL�]DNRQL��NMHU�VH�MH�XSR^WHYDO�QMLKRY�VWDURGDYQL�RELaDM��67.3�,,�����67,=�,,����
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9�.RSUX�VH�PRC��NL�MH�LPHO�]�CHQR�GRJRYRU�R��EUDWVNL�GUXCEL���QL�PRJHO�EUH]�]DNR�
QLWHJD�VNUEQL^WYD�CHQH�SUHG�VRGL^aHP�]DQMR�]DVWDYOMDWL�QHSUHPLaQHJD�LPHWMD�LQ�SRVHVWL�
3RURaHQL�CHQL�QL�ELOR�GRYROMHQR�EUH]�PRCHYHJD�VRJODVMD�RGWXMLWL��SURGDWL�DOL�]DVWDYLWL�]D
GROJ�QMHQHJD�LPHWMD��67.3�,,��������3RURaHQD�.RSUaDQND�QL�VPHOD�EUH]�VRJODVMD�PRCD
SURGDMDWL� DOL� RGWXMHYDWL� SUHPLaQLQ� LQ� QHSUHPLaQLQ�� L]Y]HWH� VR� ELOH� OH� RVHEH�� NL� VR� VH
XNYDUMDOH�V�WUJRYDQMHP�NRW�EUDQMHYNH��NUaPDULFH�LQ�SHNDULFH��67.3�,,�����

AH�VWD�ELOD�Y�.RSUX�]DNRQFD�]DGROCHQD�VNXSDM�Y�RERMHVWUDQVNR�NRULVW��MH�VPHO�PRC
EUH]� VRJODVMD� CHQH� SRUDYQDWL� GROJ� L]� VNXSQHJD� LPHWMD� R]�� MH� PRJHO� XSQLN� ]DVHaL
VNXSQR�LPHWMH�]DNRQFHY�GROCQLNRY�DOL�SD�MH�]DKWHYDO�SRUDYQDYR�L]�LPHWMD�OH�HQHJD�RG
QMLMX��AH� SD� MH� ELO� NGR� RG� ]DNRQFHY� ]DGROCHQ� CH� SUHG� VNOHQLWYLMR� ]DNRQD�� MH�PRUDO
GROJ�SRUDYQDWL� L]� ODVWQHJD�LPHWMD��QH� L]�VNXSQHJD���#HQD�EUH]�]DNRQLWHJD�PRCHYHJD
SRREODVWLOD� DOL� EUH]�PRCHYH� SULVRWQRVWL� QL� ELOD� RGJRYRUQD� XSQLNX� ]D�PRCHY� LQ� VYRM
VNXSQL�GROJ��67.3�,,�����������������

AH� VH� MH� 3LUDQaDQ� ]DGROCLO� EUH]� CHQLQHJD� VRJODVMD�� MH� PRUDO� GROJ� SRUDYQDWL� L]
ODVWQHJD�LPHWMD��AH�QH�EL�PRJHO�SODaDWL��EL�JD�VPHOL�L]JQDWL��AH�SD�EL�VH�PRC�LQ�CHQD
]DGROCLOD� VNXSDM� LQ�QH�EL�PRJOD�SRUDYQDWL�GROJD��EL� L]JQDOL� OH�PRCD�� CHQH�QH� �673,
,9������#HQD��NL�MH�ELOD�Y�REODVWL�PRCD��VH�QL�PRJOD�]DGROCLWL�QD�VYRMH�LPHWMH��UD]HQ�V
VRJODVMHP�SRGHVWDWD�LQ�WUHK�DOL�GYHK�VRURGQLNRY��673,�,9�����

7XGL� Y� ,]ROL� MH� LPHOD� SRURaHQD� CHQD� Y� SRVOX� ]YH]DQH� URNH�� QL� VPHOD� SURGDMDWL
SUHPLaQLQ�DOL�QHSUHPLaQLQ�EUH]�VRJODVMD�PRCD��UD]HQ�WLVWLK��NL�VR�VH�XNYDUMDOH�V�WUJR�
YDQMHP�NRW�EUDQMHYNH�LQ�NUaPDULFH��3RURaHQD�CHQD�EUH]�L]UHFQHJD�SRGHVWDWRYHJD�GR�
YROMHQMD�QL�VPHOD�RGWXMLWL�VYRMHJD�LPHWMD�QDG�YUHGQRVWMR����OLEHU��67,=�,,����������AH
,]RODQND�QL�CHOHOD�VRGHORYDWL�SUL�PRCHYLK�SRVORYQLK�]DGROCLWYDK��QL�LPHOD�SUDYLFH�GR
SULKRGNRY� RG� QMLK�� AH� MH� PRC� SRVORYDO� VDPR� V� VYRMLP� LPHWMHP�� VH� MH� CHQD� SUHG
SRGHVWDWRP�L]UHNOD�R�WHP��aH�CHOL�VRGHORYDWL�SUL�]DGROCLWYL��AH�VH�MH�PRC�]DGROCLO�EUH]
CHQLQHJD�VRJODVMD��RQD�QL�ELOD�RGJRYRUQD�]D�GROJ��.DGDU� MH�GDO�GHO� VNXSQHJD� LPHWMD
QD�GUDCER��MH�PRUDO�CHQL�QXGLWL�RG^NRGQLQR��,]RODQ�WXGL�QL�VPHO�SRURaLWL�RWURND�LQ�PX
GDWL� GRWH� EUH]� VRJODVMD� CHQH�� VLFHU� ML� QL� ELOR� SRWUHEQR� SDUWLFLSLUDWL� SUL� SODaLOX� GRWH�
#HQLQHJD�LPHWMD�PRC�QL�VPHO�RGWXMLWL�EUH]�QMHQHJD�VRJODVMD��AH�VH�MH�,]RODQND�CHOHOD
ORaLWL�� MH�GRELOD�RE�RGKRGX�OH�VYRMR�GRWR��QLa�VNXSQR�SULGREOMHQHJD� LPHWMD��AH�VH� MH
CHOHO� ORaLWL� PRC�� MH� CHQL� SULSDGOD� GRWD� LQ� SRORYLFD� Y� ]DNRQX� SULGREOMHQHJD
SUHPRCHQMD��AH�SD� MH�CHQD�PRCD�]DSXVWLOD� LQ�SUH^X^WYRYDOD�]�GUXJLP��QL�GRELOD�QLWL
GRWH���67,=�,,����������������������6LFHU�SD�MH�ELO�Y�,]ROL�PRC�GROCDQ�VNUEHWL�]D�EROQR
CHQR�LQ�REUDWQR��67,=�,,�����

AH�MH�SUL^OR�Y�.RSUX�GR�FHUNYHQH�UD]YH]H��GLYRUFLXP�HFFOHVLDH���NDGDU�VH�MH�L]ND�
]DOR��GD�HGHQ�RG�]DNRQFHY�QLNDNRU�QH�PRUH�REaHYDWL� ]�GUXJLP�� MH�SUL^OR�GR�GHOLWYH
LPHWMD�PHG�PRCHP�LQ�CHQR��0RC�MH�PRUDO�QD�CHQLQR�]DKWHYR�OH�WHM�GDWL�]D�KUDQR� LQ
REOHNR� Y� VNODGX� ]� YHOLNRVWMR� ]DNRQVNHJD� SUHPRCHQMD�� VDP� SD� MH� XSUDYOMDO� VNXSQR
LPHWMH��GRNOHU�VH�QL�CHQD�Y�VRJODVMX�]�PRCHP�YUQLOD�GRPRY��67.3�,������7UCDaDQND�
NL� MH� CLYHOD� ORaHQR� RG�PRCD�� V� NDWHULP� VWD� ELOD� VRJODVQR� QDUD]HQ�� VH� MH� YUQLOD� SRG
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QDG]RU�VYRMH�GUXCLQH��'RJRYRUH�MH�VPHOD�VNOHSDWL�V�VRJODVMHP�RaHWD�LQ�PDWHUH��aH�SD
MX�QL�LPHOD��V�VRJODVMHP�GYHK�VRURGQLNRY��AH�WXGL�WHK�QL�ELOR��VWD�PRUDOD�GDWL�VRJODVMH
GYD��GREUD��PRCD��NL�MX�MH�LPHQRYDOD�REODVW��6776�,,�����

2E� PRCHYL� VPUWL� MH� 7UCDaDQND� VYRMH� SUYRWQR� LPHWMH� GRELOD� QD]DM�� AH� MH� ELOD
SRURND�VNOHQMHQD�QD�WUCD^NL�QDaLQ�� MH�SUHMHOD�VYRMR�GRWR�YUQMHQR�L]�VNXSQHJD�LPHWMD�
SUHGHQ�VR�VH�SRUDYQDYDOL�PRCHYL�GROJRYL��AH�VNXSQHJD�LPHWMD�QL�ELOR��MH�GRELOD�GRWR
YUQMHQR� L]� PRCHYHJD� LPHWMD�� 6NXSQL� GROJRYL� L]� ]DNRQD� SD� VR� VH� SRUDYQDOL� L]� SUH�
PRCHQMD� REHK� ]DNRQFHY� �6776� ,,������ 7XMND�� SRURaHQD� V� 7UCDaDQRP�� NL� QL� LPHOD
RWURN�� MH� SR� QMHJRYL� VPUWL� VPHOD� UD]SRODJDWL� V� VYRMR� GRWR��9� ]DNRQX� SULGREOMHQHJD
LPHWMD�SD�QL�VPHOD�]DSXVWLWL�WXMFX��AHSUDY�MH�LPHOD�RWURNH��MH� ODKNR�GHO� LPHWMD�]DSX�
VWLOD�Y�SRERCQH�QDPHQH��6776�,,�����

AH� MH�YGRYD�Y�.RSUX�]DKWHYDOD�QD]DM�SUYRWQR� LPHWMH� LQ�QL� CHOHOD�RGJRYDUMDWL� ]D
GHO� VNXSQHJD� GROJD�� MH� PRUDOD� PRCHYR� LPHWMH� SUHSXVWLWL� QMHJRYLP� GHGLaHP�� AH
SUYRWQR� LPHWMH� �GRWD�� QL� ELOR� SRSLVDQR�� VH� MH� NRW� SUYRWQR� ^WHOR� LPHWMH�� NL� JD� MH� SR�
VHGRYDO� ]DNRQHF� RE� VPUWL� GUXJHJD� �67.3� ,,����� ����� AH� VH� MH� PRC� VYRMHYROMQR
RNRULVWLO�]�CHQLQR�GRWR��ML�MH�SRGHVWDW�RPRJRaLO��GD�MH�GRELOD�]DGR^aHQMH�L]�PRCHYHJD
LPHWMD��67.3�,,�����

9�3LUDQX�VH�MH�PRUDO�SR�VPUWL�]DNRQFD�YGRYHF�Y�URNX�HQHJD�PHVHFD�RGORaLWL��DOL
CHOL��GD�VH�Y�]DNRQX�SULGREOMHQR�VNXSQR�LPHWMH�REUDYQDYD�SR�QDaHOX��EUDWVNH�GUXCEH�
DOL�QH��9�SUYHP�SULPHUX�VR�VH�GROJRYL�SRUDYQDOL�L]�VNXSQHJD�SUHPRCHQMD��9�GUXJHP
SULPHUX� MH� YVH� Y� ]DNRQX� SULGREOMHQR� SUHPRCHQMH� YHOMDOR� ]D� ODVW� SRNRMQHJD� LQ� MH
VOXCLOR�SRUDYQDYL�QMHJRYLK�GROJRY���.DGDU�MH�ND]DOR��GD�ER�CHQD�XPUOD�SUHG�PRCHP�
QDM� EL� VH� SUHG� VPUWMR� RGORaLOD�� DOL� QDM� VH� SUHPRCHQMH� REUDYQDYD� SR� QDaHOX� EUDWVNH
GUXCEH�DOL�QH��673,�9,,������,]ROVNL�VWDWXW�SUHGYLGHYD�RE�VPUWL�]DNRQFD�L]MDYR�JOHGH
XGHOHCEH�SUL�GROJRYLK�LQ�SULKRGNLK�L]�aDVD� WUDMDQMD�]DNRQD�Y� URNX�HQHJD�PHVHFD�SR
VPUWL�]DNRQFD��D�OH�]D�YGRYH��67,=�,,����

9� .RSUX� MH� YGRYFX� DOL� YGRYL�� NL� VH� SR� ]DNRQaHYL� VPUWL� HQR� OHWR� QL� SRURaLO�D�
SULSDGOD�SRVWHOMD�V�SRVWHOMQLQR��67.3�,,������7XGL�Y�3LUDQX�MH�SRVWHOMD�SULSDGOD�SUH�
CLYHOHPX�]DNRQFX��673,�9,,�����

3UDYQL�SRORCDM�CHQD

2PHMHQD�SUDYQD�VSRVREQRVW�7UCDaDQN�MH�UD]YLGQD�L]�VWDWXWDUQHJD�GRORaLOD��GD�QLVR
PRJOH�QDVWRSDWL�NRW�SULaH�Y�WHVWDPHQWX��NRGLFLOX�DOL�GUXJHP�]DSLVX�SRVOHGQMH�YROMH�DOL
Y�NDNHP�MDYQHP�GRNXPHQWX��OH�Y�PDQM�SRPHPEQLK��6776�,,������'UXJL�VWDWXWL�WDNLK
RPHMLWHY�QH�YVHEXMHMR��GHMDQVNR�VWDQMH�SD�QL�ELOR�ELVWYHQR�GUXJDaQR��.R�MH�7UCDaDQ
SLVDO� RSRURNR�� VR� PRUDOH� ELWL� SULVRWQH� YVDM� WUL� SULaH�� NL� SD� MLK� WHVWDPHQW� QL� VPHO
]DGHYDWL�� ,]UHFQR� MH� UHaHQR�� GD� VR� ODKNR� RE� SLVDQMX� RSRURNH� SRURaHQH� 7UCDaDQNH

���������������
�� 3UHCLYHOL� ]DNRQHF� VH� MH� YHUMHWQR� RGORaLO� SURWL� �EUDWVNL� GUXCEL��� NDGDU� VR� GROJRYL� SUHVHJDOL� VNXSQR

SUHPRCHQMH�LQ�EL�^OL�QD�QMHJRY�ODVWQL�UDaXQ�
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SULaH� WXGL� CHQVNH�� *ODYQL� GHGLa� VH� MH� PRUDO� Y� URNX� ��� GQL� ]JODVLWL� SUL� WUCD^NHP
NDSLWDQX�]�PR^NLPL�����SULaDPL��6776�,,�����

9�.RSUX�MH�CHQD�ODKNR�SUHMHOD��RGWXMLOD��SRGDULOD�DOL�]DSXVWLOD�YVH�VYRMH�LPHWMH��NL
SD�JD�MH�ELOR� WUHED�SRSLVDWL��67.3�,,������.RSUaDQND� MH�PRJOD���HQDNR�NRW�.RSUaDQ� �
RGNXSLWL� GUXCLQVNR� LPHWMH�� NL� JD� MH� ELO� VRURGQLN� SULVLOMHQ� SURGDWL� ]DUDGL� GROJRY��AH
RaHWRYHJD�R]��PRCHYHJD� LPHWMD�QLVR�CHOHOL�RGNXSLWL�]D�GUXCLQR�QMHJRYL�VRURGQLNL��VR
VPHOL�WR�VWRULWL�VRURGQLNL�PDWHUH�R]��CHQH�DOL�SD�MH�SULSDGOR�XSQLNX���67.3�,,���������
.RSUVNL�VWDWXW�YVHEXMH�WXGL�]DQLPLYR�GRORaLOR��GD�]DSDGH�YVH�LPHWMH�WXMFD�DOL�WXMNH��NL�Y
.RSUX�XPUH�EUH]�WHVWDPHQWD��EHQH^NL�NRPXQL��67.3�,,������9�3LUDQX�MH�LPHWMH�WLVWHJD�
NL�MH�XPUO�EUH]�WHVWDPHQWD�LQ�EUH]�GHGLaHY��SULSDGOR�SLUDQVNL�NRPXQL��673,�9,,�����

3Da�SD�MH�ODKNR�7UCDaDQND�SULaDOD�JOHGH�GHOLNWD�DOL�]ORaLQD��aH�MH�ELOD�VWDUHM^D�RG
��� OHW�� /H� Y� SRVHEQLK� SULPHULK� VR� ELOL� N� SULaHYDQMX� SULWHJQMHQL� WXGL� PODM^L� RWURFL�
.DGDU�MH�ELOR�SRWUHEQR�SULaHYDQMH�XJOHGQH�LQ�aDVWLYUHGQH�7UCDaDQNH�� ML�QL�ELOR� WUHED
SULaDWL� Y�PHVWQL� SDODaL�� DPSDN� VR� MR� L]SUD^DOL� Y� FHUNYL� 6Y�� 3HWUD� DOL� GUXJMH� QD� GR�
VWRMQHP�PHVWX�� 3UL� QHSRPHPEQLK� CHQVNDK� SD� WHJD� QDYRGLOD� QL� ELOR� SRWUHEQR� XSR�
^WHYDWL��6776�,,,����

#HQVNH� VR� PRJOH� ELWL� VNUEQLFH� DOL� XSUDYOMDONH� DOL� L]YU^LWHOMLFH� RSRURNH� ]D� POD�
GROHWQH� RWURNH� V� SRJRVWLP�SULGUCNRP�� GD�PRUDMR� SR^WHQR� CLYHWL� NRW� YGRYH�� 7RYUVW�
QHJD�SULGUCND�]D�PR^NH�VWDWXWL�QH�SR]QDMR��=D�VNUEQLFH� MLK� MH� ODKNR� LPHQRYDO�SLVHF
RSRURNH�DOL�WUCD^ND�REODVW��6776�,,�����67.3�,,�����67,=�,,�����673,�9,,�����

#HQD�Y�SRVOX�LQ�SRNOLFX

3RVORYQR� XGHMVWYRYDQMH� CHQD� Y� 7UVWX�� .RSUX�� ,]ROL� LQ� 3LUDQX� MH� ELOR� RPHMHQR�
aHSUDY�VR�LPHOH�Y�ODVWL�SUHPLaQR�LQ�QHSUHPLaQR�LPHWMH��.RSUaDQNH�VH�RPHQMDMR�WXGL�Y
]YH]L� V�SULSRVHVWYRYDQMHP�QHSUHPLaQLQH��NL� VR� MR�EUH]�XJRYRURY� SRVHGRYDOH� ��� OHW
�67.3�,,������9�.RSUX�VR�ELOH�WXGL�JRVSRGDULFH�GHNHO��67.3�,�����

6UHaXMHPR�SD� NDU� QHNDM� SRNOLFHY�� Y� NDWHULK� VR� VH� XGHMVWYRYDOH� CHQVNH��2G� �GR�
VWRMQLK��REUWL��NL�VR�MLK�RSUDYOMDOH��VH�Y�YVHK�REUDYQDYDQLK�PHVWLK�SRMDYOMD�SHND�NUXKD
�67.3�,,�����673,�9,,,������9�.RSUX�VR�SR]QDOL�CHQVNH�ODVWQLFH�POLQD�LQ�POLQDULFH
�67.3�,����,,������2G�SRWUHEQLK��NL�MLP�MH�MDYQRVW�SULOHSLOD�SHaDW�QHGRVWRMQRVWL��VH�Y
7UVWX�LQ�3LUDQX�RPHQMD�SRNOLF�MDYQLK�OMXELF��PHUHWULFHV�SXEOLFDH���673,������,;�����
#HQVNH�VR�ELOH�Y�7UVWX��.RSUX�LQ�,]ROL�WXGL�EUDQMHYNH�QD�WUJX��Y�.RSUX�LQ�,]ROL�VR�ELOH
NUaPDULFH��Y�.RSUX�VR�SURGDMDOH�POHNR��JUR]GMH��YLQR��67.3�,���������,,������.RSU�
aDQNH�VR�SURGDMDOH�ROMH�LQ�EODJR�QD�WHCR��67.3�,,,����������NRSUVNH�POLQDULFH�SD�CLWR
LQ�PRNR��67.3�,�����.RSUaDQNH�LQ�3LUDQaDQNH�VR�ELOH�WXGL�VROLQDUNH��67.3�,��������
673,� ,;������ .RSUVNL� VWDWXW� RPHQMD� ULELaH� �REHK� VSRORY�� �67.3� ,,,����� ����� 9VD
RPHQMHQD�PHVWD� SR]QDMR� SRNOLF� SODaDQH� GpNOH� �PHUFHQDULD�� IDPXOD��� Y� .RSUX� WXGL
�VXCQMH���RPHQMDMR�VH�VHUYL�XWULXVTXH�VH[XV���67.3�,�����SUL�SUHPRCQHM^LK�PH^aDQLK�
AD^aHQ�SRNOLF��Y�NDWHUHP�VUHaDPR�7UCDaDQNR�� MH�ELO� UHGRYQLFD��PRQLDOLV��� Y�.RSUX
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SD�QDOHWLPR�QD�UHOLJLRVR� �67.3��,,������.RSUVNL�VWDWXW�JRYRUL� WXGL�R�-XGX�LQ�-XGLQML
�����NL�EL�CHOHO�D��Y�.RSUX�SRVRMDWL�QD�REUHVWL�LQ�LPHWL�EDQNR��67.3�,,�����

.RSUVNL�VWDWXW�RPHQMD�6ORYDQH�LQ�6ORYDQNH�REHK�VSRORY��NL�MLK�SRHQRWXMH�V�NPHWL
�6FODYXV�YHO�UXVWLFXV�XWULXVTXH�VH[XV���GRYROMHQR�MLP�MH�ELOR�SURGDWL��GDWL�DOL�RGWXMLWL
QHSUHPLaQLQR� OH� VRVHGX� QMLKRYHJD� JRVSRVWYD�� .PHWMH� REHK� VSRORY� QLVR� VPHOL
RGWXMHYDWL�LPHWMD�WXMFHP��UD]HQ�aH�VR�VH�WL�]DYH]DOL�RVWDWL�Y�RNROL^X��67.3�,9���������

.UXK� MH� ELO� ELVWYHQD� VHVWDYLQD� SUHKUDQH� SUHELYDOFHY� SULPRUVNLK� VUHGQMHYH^NLK
PHVW��=DWR�VR�VL�PHVWD�JOHGH�SHNH�NUXKD�]D�SURGDMR�RELaDMQR�SULGUCDOD�YHa�SUDYLF��NL
VR� MLP�SULQD^DOH� UHGQH�GRKRGNH��0HVWR� MH�SUDYLFR�GR�SHNH�GDMDOR� OHWQR�QD�GUDCEL�Y
]DNXS��9VDNROHWQL�L]YDMDOFL�SHNH�NUXKD�VR�PHVWX�GROJRYDOL�]DNXSQLQR��3HNR�NUXKD�VR
�]D�PR^NH�]DNXSQLNH��RSUDYOMDOH�SRNOLFQH�SHNDULFH��NL�VR�SHNOH�Y�NRPXQDOQLK�SHaHK
L]�CLWD��NL�MLP�JD�MH�GDO�RVNUEQLN�CLWQH�VKUDPEH��IRQWLFXP���7XGL�PHVWR�SURGDMH�NUXKD
MH�ELOR�Y�QHNDWHULK�VWDWXWLK�SRVHEHM�GRORaHQR�

6UHGQMHYH^NL� 7UVW� MH� LPHO� Y� URNDK� SUDYLFR� GR� XSRUDEH� �NUX^QLK�� SHat� Y� PHVWX�
YVDNR� OHWR� MLK� MH� PHVWR� RGGDMDOR� Y� NRUL^aHQMH� WLVWLP�� NL� VR� SRQXGLOL� ]DQMH� QDMYL^MR
]DNXSQLQR��6WDYEH�V�SHaPL�MH�Y]GUCHYDOR�LQ�SRSUDYOMDOR�PHVWR��]D�QMLKRYR�RSUHPR�SD
VR�VNUEHOL�YVDNRNUDWQL��PR^NL���]DNXSQLNL��6PHOL�VR�SHaL�LQ�SURGDMDWL�NUXK��aHSUDY�MH
WD� SUDYLFD� SR� VWDWXWX� VLFHU� SULSDGDOD� SRNOLFQLP� SHNDULFDP�� 7p� LQ� JRVWLQFL� VR� ]D�
NXSQLNRP� SHat� SULQD^DOL� NUX^QR� WHVWR� LQ� MLP� SODaHYDOL� JUR^� LQ� SRO� ]D� SHNR� YVDNH
aHWUWLQNH� NUXKD�� 9HaML� GHO� NUXKD� ]D� SURGDMR� Y� 7UVWX� VR� VSHNOH� SRNOLFQH� SHNDULFH�
9VDNR�OHWR�MDQXDUMD�VR�SULVHJOH��GD�ERGR�YVH�OHWR�YHVWQR�RSUDYOMDOH�VYRMH�GHOR��.UXK
VR� SHNOH� Y� PHVWQLK� �NRPXQDOQLK�� SHaHK� LQ� JD� SURGDMDOH� SRG� QRYR�ORJJLR�� #LWR� LQ
PRNR�VR�NXSRYDOH�Y�PHVWQHP�CLWQHP�VNODGL^aX��YHQGDU�VR�VPHOH�S^HQLFR�LQ� MHaPHQ
NXSRYDWL� WXGL� RG� XYR]QLNRY�� .UXK� VR� SULSUDYOMDOH� SR� SUDYLOX� SHNRYVNH� REUWL� LQ� JD
GDOH�RCLJRVDWL�SRVHEQLP�QDG]RUQLP�XUDGQLNRP���LXVWLFLDULMHP��AH�MH�ELO�NUXK�VODE�DOL
VODER� SHaHQ�� VR� JD� VPHOL� PHVWQL� VRGQLNL� ]DVHaL� LQ� SRUDELWL� ]D� SUHKUDQR� UHYHCHY� LQ
]DSRUQLNRY��1HSRREOD^aHQL� SHNL� QLVR� VPHOL� SHaL� NUXKD� ]D� SURGDMR�� /DKNR� SD� VR� VH
GRJRYRULOL�V�SHNDULFDPL��RGVWRSLOH�VR�MLP�GHO�NUXKD��GD�VR�JD�QD�GUREQR�SURGDMDOL�QD
WUJX�� .DGDU� SD� MH� RVHP� GQL� ]DSRUHG� ]PDQMNDOR� NUXKD�� NL� VR� JD� VSHNOH� �PHVWQH�
SHNDULFH�� VR�VRGQLNL� ODKNR�GRYROLOL�SHNR� LQ�SURGDMR�NUXKD�Y�PHVWX�YVDNRPXU�� LQ�QH
VDPR�]DSULVHCHQLP�SHNDULFDP��6776�,���������,9��������

.RSUVNH� SHNDULFH� �LQ� SHNL�� VR� PRUDOH� SHaL� NUXK� SUHGSLVDQH� WHCH�� VLFHU� VR� ELOH
RJOREOMHQH�� NUXK� SD� VR� GDOL� ]DSRUQLNRP� DOL� UHYHCHP� ^SLWDOD� 6Y�� 1D]DULMD� �67.3
,,,������ =DNXSQLN� SUDYLFH� GR� SHNH� NUXKD� ]D� SURGDMR� Y� ,]ROL� MH�PRUDO� SRYHULWL� SHNR
YVDM�SHWLP�DOL�^HVWLP�SHNDULFDP��67,=�,,,�����

9�3LUDQX�VR�VPHOH�SHaL�NUXK�]D�SURGDMR�OH�SHNDULFH��NL�MLK�MH�LPHQRYDO�SRGHVWDW�V
VRGQLNL��8SRUDEOMDOH�VR�NRPXQDOQR�CLWR��SURGDMDOH�SD�VR�Y�VYRML�KL^L�DOL�QD�WUJX�aHWUWL
&DPSR��1D� CHOMR� SRGHVWDWD� VR� ELOH� GROCQH� NUXK� GRVWDYLWL� N�ORJJLL�� 3LUDQVNL� SHNL� LQ
SHNDULFH��NL�EL�SHNOL�SUHODKHN�NUXK��EL�QDM�ELOL�RJOREOMHQL��673,�9,,,���������

7UCD^NL�VWDWXW�VH���]D�UD]OLNR�RG�GUXJLK�VWDWXWRY��NL�MLK�OH�RPHQMDMR���QHNROLNR�EROM
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SRPXGL� SUL� EUDQMHYNDK��YHQGHULJROD�� WULFROD�� QD� WUJX�� 1LVR� VPHOH� RSUDYOMDWL� QDEDY
SUHG�GHYHWR�]MXWUDM��WUJRYDWL�SD�VR�PRUDOH�QD�SUHGSLVDQHP�PHVWX��#LYDKQR�GRPL^OMLMR
R�QMLKRYHP�SRVORYDQMX�Y]EXMD�QDYRGLOR��GD�PRUDMR�ELWL�PLUQH� LQ� VH�SRVYHaDWL� VDPR
SURGDML��3UL�VYRMHP�GHOX�QDM�QH�EL�YLOH�DOL�SUHGOH��7XGL�QDM�QH�EL�LPHOH�RE�VHEL�RWURN�
PODM^LK�RG�GYHK�OHW��7UJ�]�EUDQMHYNDPL�MH�ELO�RaLWQR�CLYDKHQ��QD�QMHP�MH�SUHYODGRYDO
YVDNRGQHYQL�CLY�CDY��EUDQMHYNH�QHGYRPQR�QLVR�ELOH�PLUQH��RaLWQR�VH�QLVR�SRVYHaDOH
VDPR�SURGDML�� DPSDN� WXGL�GUXJLP�RSUDYLORP�� QH� QD]DGQMH�PDMKQLP�RWURNRP�� NL� MLK
QDMYHUMHWQHMH� QLVR� LPHOH� NMH� SXVWLWL�� 6WDWXW� MH� VNX^DO� YSHOMDWL� UHG� Y� REVWRMHaR� �GUX�
JDaQR�� SUDNVR�� SUL� aHPHU� SD� MH� SUHGSLVDO� QDUDYQRVW� GUDVWLaQR� ND]HQ� ]D� NU^LONR� GR�
ORaLOD��REKRGLOD�QDM�EL�PHVWQR�SDODaR�LQ�SUL�WHP�QRVLOD�RNURJ�YUDWX�NDPHQ�� WHCDN���
OLEHU��SR�VODEHJD�SRO�NLORJUDPD���6776�,�����

3RJRVWH� VR� VWDWXWDUQH� RPHPEH� MDYQLK� OMXELF� �PHUHWUL[��� NL� VR� RSUDYOMDOH� QDM�
VWDUHM^R�REUW��9�7UVWX�VH�RPHQMDMR�WXGL�CHQVNH�]YRGQLFH��UXIILDQD��OHQD���*OHGH�REOD�
aHQMD�MDYQLK�OMXELF�LQ�]YRGQLF�MH�WUCD^NL�VWDWXW�GRORaDO��GD�QH�VPHMR�QRVLWL�VUHEUQHJD�
SR]ODaHQHJD�DOL� ]ODWHJD�SDVX��#LYHWL� VR�PRUDOH� QD� SUHGSLVDQHP�PHVWX�� VLFHU� VR� ELOH
REVRMHQH�QD�L]JRQ��=YRGQLN��OHQR���NL�MH�CLYHO�Y�VNXSQRVWL�V�WDNR�CHQVNR��VH�QL�VPHO
QDVHOLWL�Y�7UVWX�DOL�QMHJRYL�RNROLFL��7X�VH�MH�ODKNR�OH�XVWDYLO�QD�SRWL�L]�HQHJD�PHVWD�Y
GUXJHJD��1DMYHa�HQR�QRa�VWD�VPHOD�SUHQRaLWL�Y�ERUGHOX��YHa�QH�

7UCD^NL�VWDWXW�REUDYQDYD�MDYQH�OMXELFH�NRW�PDQMYUHGQH��2PHQMD�MLK�NRW�PDORYUHGQH
OMXGL��SHUVRQDH�YLOHV���3RVLOVWYR��QDVLOQR�]DGUCDQMH�DOL�RGYHGHQMH�WDNHJD�GHNOHWD�MH�ELOR
L]Y]HWR�L]�LVWRYUVWQLK�SUHNU^NRY�QDG��GRVWRMQLPL��7UCDaDQNDPL��1MLKRYH�SULWRCEH�VR�VH
REUDYQDYDOH� SRYU^QHMH� LQ� QLVR� LPHOH� HQDNH� WHCH� NRW� WLVWH� �aDVWLYUHGQLK�� OMXGL��&HOR
VWDWXWDUQR� GRORaHQD� SUHSRYHG�PXaHQMD� ]� QDPHQRP� L]VLOLWL� SUL]QDQMH� NULYGH� ]DQMH� QL
YHOMDOD��VPHOR�VH� MLK� MH�YUHaL�Y� MHaR� LQ�]DGUCDWL�Y�QMHM��PXaLWL� LQ�SRVWDYLWL�QD�SUDQJHU�
=PHUOMLYND�PHUHWUL[�MH��SRGREQR�NRW�GDQHV��NXUED���SRPHQLOD�ND]QLYR�CDOLWHY�

'D� SD� MH� ELOD� MDYQD� SURGDMD� OMXEH]QL� Y� VUHGQMHYH^NHP�7UVWX� GRNDM� XYHOMDYOMHQD�
NDCHMR� RE� ]DSLVLK� R� ]YRGQLNLK� WXGL� RPHPEH� ERUGHORY��SRVWULEXOXP�� EXUGHOOXP�� WHU
NRSDOL^a� �EDOQHDWRULD��� NL� VR� ELOD� OHJOR� UD]YUDWD�� 1LKaH� QL� VPHO� ELWL� ]YRGQLN� MDYQH
OMXELFH�DOL�LPHWL�ERUGHO��UD]HQ�QD�SURVWRUX��NL�MH�ELO�]D�WR�GRORaHQ��]D�WUCD^NR�PHVWQR
SDODaR������.GRU�MH�LPHO�Y�7UVWX�NRSDOL^aH��QL�VPHO�Y�QMHP�PHG�YHaHUQLP�LQ�MXWUDQMLP
]YRQMHQMHP�JRVWLWL�QH�PR^NLK�QH�MDYQLK�OMXELF��9�RPHQMHQHP�aDVX�GQHYD�WXGL�ERUGHOL
QLVR�VPHOL�REUDWRYDWL��6776�,,,�������������������GRGDWHN�N����L]�������

3ODaDQNH�GpNOH��PHUFHQDULD��RPHQMDMR�YVL�VWDWXWL��QMLKRY�GHORNURJ�SD�QL�SRGURE�
QHMH�GRORaHQ��7UCD^NL� VWDWXW� MLK� MH� ��SRGREQR�NRW� MDYQH� OMXELFH� ��SRWLVQLO�QD�VWUDQVNL
WLU��.D]QRYDQMH�]D�SRVLOVWYR��]DGUCDQMH�DOL�RGYHGHQMH�WDNH�RVHEH�MH�ELOR�PLOHM^H�NRW�Y
SULPHUX�7UCDaDQN�]�XJOHGQHM^LP�SRORCDMHP��3UL�WHP�VWDWXW�WXGL�NRQNUHWQR�SUHGSLVXMH�
GD� QREHQH� WUCD^NH� PH^aDQNH� QL� PRJRaH� REUDYQDYDWL� NRW� SODaDQNH�� 0LOHM^D� NRW� Y
SULPHUX�SROQRSUDYQH�PH^aDQNH�MH�ELOD�WXGL�ND]HQ�]D�GHOLNW�QDG�SODaDQNR��aH�PR^NL�QL
XSRUDELO� VLOH� LQ� MH� QD� VSROQL� RGQRV� SULVWDOD�� WHU� Y� SULPHUX�� GD� MR� MH� NGR� SURWL� YROML
VRURGQLNRY�]DGUCDO�DOL�RGYHGHO��6776�,,,�����
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#HQVND�Y�YORJL�UHGRYQLFH��PRQLDOLV��VH�RPHQMD�Y�WUCD^NHP�VWDWXWX�HQNUDW���Y�]YH]L
V� SRVLOVWYRP��AH� MH� ELOD�PH^aDQND�� SUHELYDOND�7UVWD�� RNROLaDQND� DOL� WXMND�� VH� MH� WR�
YUVWQL� GHOLNW� QDG� QMR� ND]QRYDO� V� VPUWMR�� ]D� SRVNXV� SRVLOVWYD� SD� MH� ELOD� SUHGSLVDQD
GHQDUQD� JORED� ���� OLEHU�� 9� .RSUX� VH� RPHQMD�UHOLJLRVD� Y� ]YH]L� ]� GUXCLQVNLP� SUH�
PRCHQMHP��67.3�,,�����

.D]QLYD�GHMDQMD�QDG�CHQDPL�LQ�Y�]YH]L�]�QMLPL

9�VWDWXWLK�VH�CHQD�SRJRVWR�SRMDYOMD�NRW�PRCQD�CUWHY�DOL�SUHGPHW�ND]QLYLK�GHMDQM�
NL�VR�ELOD�UD]OLaQH�WHCH��9�7UVWX�QL�ELOR�GRYROMHQR��GD�EL�PR^NL�QDG����OHWL�RE�YHVHOLFL�
NMHU�MH�ELO�SOHV�DOL�NROR��SRYDELO�QD�SOHV�GHNOH�DOL�CHQR��aHWXGL�MH�VWDOD�DOL�VHGHOD��2E
CHQVNHP�NyOX�QL�VPHO�QLKaH�NULaDWL�DOL�UD]JUDMDWL��URSRWDWL��SLVNDWL��WURELWL�DOL�EREQDWL�V
NDNR�SULSUDYR��6776�,,,�����

.D]QLYR� MH�ELOR��aH�VH� MH�NDN�7UCDaDQ�EDKDO��GD�VH� MH�EUH]�GRYROMHQMD�VWDU^HY�DOL
VNUEQLNRY�SRURaLO�DOL� REaHYDO� ]�GHNOHWRP��6NULYQD�SRURND�EUH]�GRYROMHQMD�RaHWD� DOL
PDWHUH� DOL� VNUEQLNRY� MH� ELOD� SUHSRYHGDQD�� ]DJURCHQD� ND]HQ� SD� MH� ELOD� GUDVWLaQD�
REJODYOMHQMH��6776�,,,�����

0R^NHPX��NL�MH�]DJUH^LO�ELJDPLMR��aH�MH�CH�LPHO�CHQR��SD�VL�MH�]�]YLMDaR�SULGRELO
GUXJR���MH�Y�7UVWX�JUR]LOR�REJODYOMHQMH��6776�,,,������7D�GHOLNW�MH�SR]QDO�WXGL�L]ROVNL
VWDWXW��ND]HQ�SD�MH�ELOD�GHQDUQD������OLEHU�LQ�YHa���67,=�,�����

9VL�SUHJOHGDQL�VWDWXWL�RE^LUQR�REUDYQDYDMR�SRVLOVWYR��3RVLOVWYR�QDG�QHGR]RUHOLPL
GHNOHWL� �SXHOOD� QRQ� DGKXF� YLUL� SRWHQV�� VH� MH� Y� WUCD^NHP� VWDWXWX� REUDYQDYDOR� NRW
VRGRPLMD�� 3RVLOVWYR� RGUDVOLK� CHQD� SD� MH� OH�WH� YUHGQRVWQR� UD]YUVWLOR�� =D� SRVLOVWYR
7UCDaDQNH�MH�ELO�NULYHF�REJODYOMHQ��]D�SRVNXV�SRVLOVWYD�SD�MH�PRUDO�SODaDWL�����OLEHU
JOREH��AH�MLK�Y����GQHK�QL�SRUDYQDO�� MH�ELO�RE�GHVQLFR��#UWHY�MH� LPHOD���GQL�aDVD�]D
SULWRCER��=D� SRVLOVWYR� GpNOH� MH� ELOD� SUHGSLVDQD� ND]HQ� ���� OLEHU�� CUWHY� SD� MH�PRUDOD
SULMDYLWL� ND]QLYR� GHMDQMH� ^H� LVWL� DOL� QDVOHGQML� GDQ�� SRVLOVWYD� MDYQH� OMXELFH� SD� VWDWXW
VSORK�QL�SUL]QDYDO�NRW�GHOLNW��3RVLOMHYDOFD�DOL�QDVLOQHCD��NL�VH�MH�]QHVHO�QDG�CHQVNR��MH
ELOR�GRYROMHQR�PXaLWL��GD�EL�L]�QMHJD�L]YOHNOL�SUL]QDQMH��6776�,,,�����AH�MH�NGR�KRWHO
SRVLOLWL�GHYLFR��SRURaHQR�DOL��CH�SRNYDUMHQR��CHQVNR�Y�3LUDQX�DOL�,]ROL��PX�MH�YL^LQR
ND]QL�GRORaLO�SRGHVWDW��673,�,,�����67,=�,�����

.GRU� MH�QD� VLOR��SURWL�YROML� QMHQHJD�RaHWD�� VNUEQLND�DOL� �� Y� SULPHUX�� GD� MH� ^OR� ]D
SRURaHQR�CHQR� ��PRCD�RGSHOMDO�7UCDaDQNR� L]YHQ� WUCD^NHJD�RNROL^D�� MH� WYHJDO�JODYR�
VWDWXW� MH� FHOR� SULVWDMDO� QD� WR�� GD� VRURGQLNL� RGSHOMDQH� CHQVNH� VDPL� Y]DPHMR� Y� URNH
SUDYLFR�LQ�NULYFD�FHOR�XELMHMR��6WDWXW�RPHQMD�WXGL�PRCHQ�SULPHU��GD�EL�VSUHMHO�LQ�SURWL
YROML�QMHQLK�VRURGQLNRY�]DGUCDO�SUL�VHEL�7UCDaDQNR�GXKRYQLN��1MHQHJD�VRURGQLND��NL
EL�JD�]D�VWRUMHQR�XELO��QH�EL�GROHWHOD�ND]HQ��9VH�WR�SD�QL�YHOMDOR��aH�MH�^OR�SUL�GHNOHWX
]D�GpNOR�DOL�MDYQR�OMXELFR��6776�,,,���������

3RKRWQHJD� WUCD^NHJD� GXKRYQLND�� NL� EL� SHO� CHQVNL� SRGRNQLFR�� MH� VPHO� QMHQ� VR�
URGQLN�SR�PLOL�YROML�CDOLWL��aH�SD�EL�JD�SRGQHYL�DOL�SRQRaL�]DVDaLOL�SUL�QMHM�GRPD�DOL�aH

���



$&7$�+,675,$(�9,,�

'DUMD�0,+(/,A��2'126�2%/$671,+�867$129�'2�#(16.�,1�2752.�������������

EL�VL�MR�SULSHOMDO�DOL�MR�VSUHMHO�SUL�VHEL�QD�GRPX��VR�JD�VPHOL�QMHQL�RCML�VRURGQLNL�FHOR
QHND]QRYDQR� XELWL�� (QDNR� EL� JD� VPHOL� ND]QRYDWL� WXGL� Y� SULPHUX� SRVNXVD� SRVLOVWYD
7UCDaDQNH��6776�,,,�����

9]SRUHGQR�]�PR^NLP�VH�Y�WUCD^NHP�VWDWXWX�CHQVND�RPHQMD�WXGL�NRW�CUWHY��NL�EL�ML
GHOLQNYHQW�SUL]DGHO�WHOHVQH�SR^NRGEH�]�RURCMHP�DOL�EUH]�QMHJD��.RW�PR^NL�MH�ELOD�WXGL
CHQVND� ODKNR�CUWHY�XPRUD��#UWYH�SR^NRGE�� L]JXEH�XGD�DOL� XPRUD� VR�PRJOD� ELWL� WXGL
GHNOHWD�SRG����OHWRP��6776�,,,�������

2VHEH�CHQVNHJD�VSROD�VH�SRMDYOMDMR�WXGL�NRW�SUHGPHW�SUHNU^ND��9�.RSUX�LQ�3LUDQX
MH� ELOR� SUHSRYHGDQR� NXSLWL� NULVWMDQD� DOL� NULVWMDQNR� EUH]� SRGHVWDWRYHJD� VRJODVMD� �"��
�67.3�,�����673,�,9�����9�.RSUX�LQ�,]ROL�MH�ELOR�SUHSRYHGDQR��VSHOMDWL��GHNOR�GUX�
JHJD�DOL�MR�RGSHOMDWL�L]�PHVWD��67.3�,���������67,=�,�����

#HQD�NRW�SRY]URaLWHOMLFD�ND]QLYLK�GHMDQM

#HQVNH�VH�RE�PR^NLK�NRQNUHWQR�RPHQMDMR�NRW�PRCQH�SRY]URaLWHOMLFH�EROM�DOL�PDQM
KXGLK� ND]QLYLK� GHMDQM�� NL� VR� ELOD� Y� QDVSURWMX� ]� RNROMHYDUVWYHQLPL� LQ� JRVSRGDUVNLPL
SUHGSLVL��NL�VR�YHOMDOL�Y�PHVWX��Y�QDVSURWMX�]�YDUQRVWMR�LQ�QDaHORP�]YHVWREH�GR�PHVWQH
REODVWL��'UXJD� ND]QLYD� GHMDQMD� VR�PRJOH� ]DJUH^LWL� Y� RGQRVX� GR� VRPH^aDQRY�� 7D� VR
]DGHYDOD� SUHPRCHQMH� LQ� RVHER� VRPH^aDQRY�� 'HMDQMD� SURWL� RVHEL� VR� ELOD� IL]LaQH� LQ
PRUDOQH�QDUDYH�

1D� REPRaMX� 7UVWD� LQ� QMHJRYH� RNROLFH� VR� RGORNL�� NL� VR� YDURYDOL�PHVWQR� JRV�
SRGDUVWYR�LQ�RNROMH��SUHGSLVRYDOL��GD�VPHMR�RVHEH�REHK�VSRORY�NXSRYDWL�REGHODQ�OHV
OH� QD� PHVWQHP� WUJX� �6776� ,,�� GRGDWHN� N� ����� .RVWDQMD� QLVR� VPHOH� QDELUDWL� SUHG
SUD]QLNRP�6Y��6HUJLMD����RNWREUD��6776�,,,������6NUE�]D�MDYQR�YDUQRVW�MH�RG�PR^NLK
LQ� CHQVN� ]DKWHYDOD�� GD� SRQRaL� QH� KRGLMR� SR�PHVWX� ]� CLYLP� RJQMHP� ]D� UD]VYHWOMDYR
�6776�,,,��GRGDWHN�N�aOHQX�����

9�.RSUX�VR�VNUEHOL�]D�aLVWR�RNROMH��RVHEDP�REHK�VSRORY�MH�ELOR�SUHSRYHGRYDQR�RE
FHUNYDK� ]OLYDWL� JQRM� LQ� GUXJR�XPD]DQLMR� DOL� LPHWL� WDP� YR]� DOL� OHV�� 7XGL� QLVR� VPHOH
LPHWL�SUD^LaHY��UD]HQ�aH�VR�ELOL�]DSUWL�Y�KOHYX�DOL�KL^L��PDMKQLK�CLYDOL�QLVR�VPHOH�LPHWL
QD��&DPSR�0DUFLR���GD�EL�VH�WDP�SDVOH��NR]�SD�QLVR�VPHOH�UHGLWL�EUH]�SRGHVWDWRYHJD
GRYROMHQMD� �67.3� ,����� ���� ,9���� ����� 7RYRUQH� CLYDOL� VR� PRUDOH� LPHWL� RVHEH� REHK
VSRORY��NL�VR�^OH�]�QMLPL�QD�GHOR��GREUR�SULYH]DQH��67.3�,9�����5LELaL�REHK�VSRORY
QLVR�VPHOL�SULSHOMDWL�DOL�LPHWL�Y�PHVWQL�ULEDUQLFL�XVPUDMHQLK�ULE��ULEDP��NL�MLK�QLVR�LVWL
GDQ�SURGDOL��VR�PRUDOL�RGUH]DWL�UHSH��NRW�]QDN��GD�QLVR�VYHCH��67.3�,,,���������

1H� CHQVND� QH� PR^NL� QLVWD� VPHOD� QD� .RSUVNHP� SR^NRGRYDWL� KL^� DOL� VHQaQLF� QD
REPRaMX�YLQRJUDGQL^NLK� aXYDMHY� �67.3� ,9�����2VHEDP�REHK� VSRORY� MH� ELOR� SUHSR�
YHGDQR�QD�GRORaHQLK�ORNDFLMDK�NRSDWL��NRSLaLWL�]HPOMR�DOL�JQRM��67.3�,9�����

6ROLQDUMHP�REHK� VSRORY� MH� ELOR� Y�.RSUX� �UD]HQ� Y� aDVX� WUJDWYH�� SUHSRYHGDQR�SR
VRQaQHP�]DKRGX�LWL�Y�VYRMH�DOL�WXMH�VROLQH��67.3�,�����

.RSUVNL�VWDWXW�SUHGYLGHYD�WXGL�SRGNXSRYDQMH�NRPXQDOQLK�XUDGQLNRY�V�VWUDQL�RVHE
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REHK� VSRORY� �67.3� ,,,����� WHU� SUHGSLVXMH� ND]HQ� ]D� JROMXIDQMH� SHNRY� LQ� SHNDULF� SUL
WHCL�NUXKD��67.3�,,,�����

0R^NL� DOL� CHQVND��NL� MH�SULSHOMDO�Y�.RSHU�SURGDMDW�POHNR�� WHJD� QL� VPHO�PH^DWL� ]
YRGR��1H�PR^NL�QH�CHQVND�QLVWD�VPHOD�Y�.RSHU�SULSHOMDWL� WXMHJD�YLQD�DOL�JUR]GMD�]D
SURL]YRGQMR�YLQD��9LQR�MH�ELOR�Y�.RSUX�SUHSRYHGDQR��SOHPHQLWLWL��]�GRGDWNL��QSU��]
PHGRP��GD�EL�ELOR�VODM^H��Y�,]ROL�SD�VR�JD�VPHOL�PR^NL�LQ�CHQVNH�SURGDMDWL�QD�GUREQR
OH�V�SUHGSLVDQLPL�PHUDPL��67.3�,���������,9�����67,=�,,,�����

3LUDQaDQL� LQ� 3LUDQaDQNH� RG�PLKDHORYHJD� GR�PDUWLQRYHJD� �RG� ���� VHSWHPEUD� GR
����QRYHPEUD��QLVR�VPHOL�EUH]�GRYROMHQMD�SRGHVWDWD�VHNDWL�VDGQHJD�GUHYMD�DOL�VXKH�DOL
]HOHQH� WUWH� WHU� MLK� QRVLWL� GRPRY� �673,� ,9������ NXULWL� Y� JR]GLaNX� Y� )LHVL� �VHOYHOOD
)OH[L���Y�JR]GLaNX�Y�.DUERQDUX��VHOYHOOD�&DUERQDUR��DOL�Y�R]QDaHQLK�SUHGHOLK�3LUDQD
WHU�QD�6DYXGULML��673,�,,,������������������1H�CHQVND�QH�PR^NL�QLWL�QMXQH�CLYDOL�QLVR
VPHOH�QD�3LUDQVNHP�GHODWL�^NRGH��673,�,9����

3LUDQVNL�VROLQDUML�LQ�VROLQDUNH�VR�VPHOL�GDMDWL��RGWXMLWL��SUHQD^DWL�VRO�OH�Y�SULVRWQRVWL
XSUDYLaHQFHY�GR�SRELUDQMD�GDYNRY��673,�,;������

1HNROLNR�YUDCHYHUQR�]YHQL�GRORaLOR�SLUDQVNHJD�VWDWXWD�L]�������aH^�GD�CHQVNH�QH
VPHMR�VSUHPOMDWL�PUOLaD�Y�FHUNHY�DOL�QD�SRNRSDOL^aH��673,������;�����

9� ,]ROL� QH�PR^NL� QH� CHQVND� QLVWD� VPHOD� SR� WUHWMHP� ]YRQMHQMX� KRGLWL� RNURJ� EUH]
RJQMD��UD]VYHWOMDYH���QLVWD�VPHOD�GHODWL�^NRGH�Y� WXMHP�YLQRJUDGX�DOL�QD�SROMX��NRSDWL
aUYRY��YHUPL��L]�SRPRORY�DOL�QDVLSRY��67,=�,�����,,,���������

1DMKXM^L�PHG�GHOLNWL��NL�VR�NU^LOL�QDaHOR�]YHVWREH�GR�PHVWQH�VNXSQRVWL� LQ�NDWH�
UHJD� VWRULOHF� MH�PRJHO� ELWL�PR^NL� DOL� CHQVND�� MH� ELOD� L]GDMD�� SDNWLUDQMH� V� VRYUDCQLNL
SURWL� NRULVWL�� aDVWL� LQ� SRORCDMX� PHVWD�� 9� 7UVWX� MH� L]GDMDOFD� �� PR^NHJD� DOL� CHQVNR� �
]DGHOD�VPUWQD�ND]HQ�LQ�]DSOHPED�LPHWMD��AH�QL�ELO�GRVHJOMLY��JD�MH�GROHWHO�YHaQL�L]JRQ
LQ�]DSOHPED�LPHWMD��6776�,,,������0DWL�LQ�CHQD�L]JQDQFD�VH�NRQNUHWQR�RPHQMDWD�NRW
WLVWD�� NL� EL� WDNHJD� VLQD� DOL�PRCD�PRJOD� SURWLSUDYQR� VSUHMHWL� SRG� VWUHKR�� NDU� MH� ELOR
VHYHGD�ND]QLYR������6776�,,,�����

3LUDQVNL� VWDWXW� MH� SUHGYLGHYDO� ND]HQ� ]D� PR^NH� LQ� CHQVNH�� NL� EL� VH� SRY]SHOL� QD
VWROSH��GD�EL�VH�RG�WDP�XSLUDOL�LQ�ERULOL�SURWL�VNXSQRVWL��673,�,,�����

1HNDM�RGORNRY�SUHSRYHGXMH�R^NRGRYDQMH�]DVHEQH�ODVWQLQH�LQ�]DVHEQLK�LQWHUHVRY�
2VHEH�REHK�VSRORY�RG����OHWD�VWDURVWL�GDOMH�VH�Y�WUCD^NHP�VWDWXWX�RPHQMDMR�Y�]YH]L�]
UDEXWDQMHP�VDGMD��Y�]YH]L�]�PDQM^R�DOL�YHaMR�NUDMR��6776��NQMLJD�,,,��aOHQD���������
AH� MH� CHQVND� QD� VLOR� YGUOD� Y� WXMR� KL^R� LQ� SR^NRGRYDOD� WXMR� LPRYLQR�� QDM� EL� ELOD� SR
VWDWXWDUQHP�GRORaLOX�ND]QRYDQD�]�QLCMR�GHQDUQR�ND]QLMR�NRW�PR^NL��6776�,,,����

1H�PR^NL�QH�CHQVND�Y�.RSUX�QLVWD�VPHOD�EUH]�GRYROMHQMD�ODVWQLNRY�RGQD^DWL�GUDaMD
L]�YLQRJUDGRY��PODGH�WUDYH�V�WXMLK�YUWRY��NODWLWL�LQ�SRELUDWL�WXMLK�ROLY�LQ�NRVWDQMD��V�WXMLK
WDO�SRELUDWL�VDGMD�DOL�SORGRY�]�YHM� ODVWQHJD�GUHYMD��NL�VR� UDVOH�QDG� WXM� WHUHQ�� WHU�VHNDWL
VXKH�DOL�]HOHQH�YHMH�VDGQHJD�GUHYMD�� UD]HQ�PHG�PLKDHORYLP� LQ�YVHPL�VYHWLPL� �RG����
VHSWHPEUD�GR����QRYHPEUD�� �67.3� ,9�����������������������7XGL�3LUDQaDQL� LQ�3LUDQ�
aDQNH�QLVR�VPHOL�EUH]�GRYROMHQMD�ODVWQLNRY�MHPDWL�UDVWOLQMD�L]�WXMLK�YUWRY��673,�,,,����
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6OXJD�DOL�GHNOD�Y�.RSUX�QLVWD�VPHOD�EUH]�GRYROMHQMD�]DSXVWLWL�JRVSRGDUMD�LQ�RGLWL
]D�EROM^H�SODaLOR�GHODW�GUXJHPX��.R�MH�RGVOXCLO�D�LQ�MH�CHOHO�D�]DSXVWLWL�JRVSRGDUMD�DOL
JRVSRGDULFR��MH�PRUDO�D�Y�GYHK�PHVHFLK�]DKWHYDWL�VYRMR�SODaR�RG�GHORGDMDOFD�NH��AH
SD� MH� GHORGDMDOFD�NR� ]DSXVWLO�D� SUHG� L]WHNRP� URND�� PX�ML� GHORGDMDOHF�ND� QL� ELO�D
GROCDQ�GROCQD� SRUDYQDWL� SODaH� �67.3�� ,����� ����� .D]QLYR� MH� ELOR�� aH� VWD� PR^NL� DOL
CHQVND�QD�.RSUVNHP�SUHMHOD�RG�NRJD��PR^NHJD�DOL�CHQVNH��GHQDU�]D�GHOR��SD�QLVWD�^OD
GHODW��67.3�,,������

2G�IL]LaQHJD�RJURCDQMD� VRPH^aDQRY� WUCD^NL� VWDWXW�NRQNUHWQR�RPHQMD�GHNOH�SRG
���OHWL��NL�EL�UDQLOD�DOL�XGDULOD�7UCDaDQD�DOL�WXMFD��'ROHWHOD�QDM�EL�MR�]PDQM^DQD�ND]HQ�
7XGL�RGUDVOLK�7UCDaDQN�]D�WRYUVWQH�IL]LaQH�SUHNU^NH�Y�QREHQHP�SULPHUX�QLVR�SR^LOMDOL
Y�L]JRQ��6776�,,,����

#HQVNH� LQ�PR^NL� VH� Y� WUCD^NHP� VWDWXWX� RPHQMDMR� Y� ]YH]L� V� SULSUDYOMDQMHP� VWUX�
SHQLK� QDSLWNRY�� ]� QDPHQRP� ]DYGDWL� GUXJL� RVHEL�� SUHGYLGHQH� VR� ELOH� GHQDUQH� ND]QL
�����OLEHU��]D�WRYUVWQL�QDPHQ�R]��VHCLJ��aH�MH�GR�]ORaLQD�SUL^OR��.D]HQ�]D�SULSUDYOMDQMH
OMXEH]HQVNLK�QDSLWNRY�MH�ELOD�Y�SULVWRMQRVWL�WUCD^NHJD�NDSLWDQD�DOL�QDPHVWQLND��6776
,,,������#HQVND�VH��RE�PR^NHP��RPHQMD�NRW�PRCQD�PRULOND��XPRU�SD�VH�MH�ND]QRYDO�V
VPUWMR� ]� REJODYOMHQMHP��AH�PRULOFD� QL� ELOR� Y�7UVWX�� MH� ELO� ]D� YHaQR� L]JQDQ� �6776�
,,,����� 9� 3LUDQX� LQ� ,]ROL� MH� CHQVNL�� NL� EL� SULSUDYOMDOD� ]HOL^aQH� QDSLWNH�� GD� EL� NRPX
]DYGDOD��JUR]LO�VHCLJ��PR^NHPX�REH^HQMH��673,�,,�����67,=�,�����

0RUDOQL� SUHNU^NL� VR� ELOL� ODCML� LQ� WHCML�� 0HG� ODCMH� WRYUVWQH� SUHNU^NH� PHG
VRPH^aDQL�VPHPR�^WHWL�]PHUMDQMH�LQ�CDOMHQMH��7UCD^NL�VWDWXW�QDYDMD�ND]QLYH�CDOMLYNH�
NL�VR�ELOH�YHUMHWQR�WHGDM�Y�UDEL�PHG�7UCDaDQL� LQ�7UCDaDQNDPL��NL� MLP�MH��SUHNLSHOR��
#DOMLYNH��NL� VR� MLK� ELOL� GHOHCQL�PR^NL�� VR� ELOH�� KODSHF�� WDW�� URSDU�� L]GDMDOHF��PRULOHF�
EDUDED��NULYRSULVHCQLN��SUHYDUDQW��SRQDUHMHYDOHF��ORSRY��VWUDKRSHWHF��SDQNUW��URJDWHC�
MDUHF��NR^WUXQ��ODCQLYHF��CDOMLYNH�]D�CHQVNH�SD�VR�ELOH��NXUED��VOHSDUND��SUDVLFD��NUDYD�
RVOLFD��YODaXJD��6776�,,,�����

7XGL� 3LUDQaDQRP� LQ� 3LUDQaDQNDP� MH� ELOR� SUHSRYHGDQR�� GD� EL� VH� ]PHUMDOL� �673,
,,����� 9� 3LUDQX� MH� ELOR� ND]QLYR�� aH� MH� CHQVND� SUHWHQWDOD� PR^NHJD�� GD� VH� MH� ]DOMXELO
YDQMR��LQ�REUDWQR���673,�,,�����

0RUDOQL�SUHNU^HN�Y�7UVWX�MH�ELO��aH�VH�MH�CHQVND��VWDUHM^D�RG����OHW��EDKDOD��GD�VH�MH
SRURaLOD� DOL� VSDOD� ]�PRCHP�SURWL� YROML� QMHJRYLK� VWDU^HY� LQ� VNUEQLNRY��9� WDNHP� SUL�
PHUX�EL�PRUDOD�SODaDWL� ����GXNDWRY�]ODWD� LQ� RGVHGHWL� OHWR� GQL� Y� MHaL��=D� SULGRELWHY
SUL]QDQMD�NULYGH�MH�ELOR�Y�WDNHP�SULPHUX�GRYROMHQR�WXGL�PXaHQMH��6776�,,,�����

7HCML�PRUDOQL�SUHNU^NL�VR�ELOL�VNULYQD�SRURND��ELJDPLMD��NRQNXELQDW�LQ�SUH^X^WYR�
.RSUaDQND��NL�VH�MH�QD�VNULYDM�SRURaLOD��MH�L]JXELOD�SUDYLFR�GR�GRWH��PHGWHP�NR�MH

ND]HQ�]D�PR^NHJD�]QD^DOD�����OLEHU��67.3�,������AH�VH�MH�Y�.RSUX�EUH]�GRYROMHQMD
VRURGQLNRY��RaHWD��PDWHUH��EUDWD��SRURaLOD�GHNOH�DOL�CHQVND��NL� MH� ^H�CLYHOD�Y�RNULOMX
VRURGVWYD��DOL�aH�MH�SUH^X^WYRYDOD��MH�L]JXELOD�SUDYLFR�GR�GHOD�GUXCLQVNHJD�LPHWMD��NL
EL�ML�VLFHU�SULSDGHO��67.3�,�����

7UCDaDQNL��NL�MH�SRG�SUHWYH]R�]DNULYLOD�GYRPR^WYR��MH�JUR]LO�MDYQL�VHCLJ��PR^NHJD
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VR�]D�LVWL�GHOLNW�REJODYLOL���6776�,,,������1REHQD�7UCDaDQND�QL�VPHOD� MDYQR�CLYHWL�Y
NRQNXELQDWX� QH� ]� QHSRURaHQLP� QH� V� SRURaHQLP� PR^NLP�� 6� WDNLP� SUHNU^NRP� MH
WYHJDOD� ND]HQ� L]JRQD� �6776� ,,,�� GRGDWHN� N� ����� 6WDWXW� SRVHEHM� REUDYQDYD� WXGL
SULOHCQL^WYR�7UCDaDQN�]�GXKRYQLNL�QDG����PDOLP� UHGRP��7XGL�Y�KL^R� MLK�QLVR� VPHOH
VSUHMHWL� ]� L]MHPR� GXKRYQLNRYH�PDWHUH� DOL� VHVWUH� DOL� Y� aDVX� EROH]QL� ]DUDGL� VSRYHGL�
VLFHU�EL�L]JXELOH�YVH�VYRMH�LPHWMH��,VWD�ND]HQ�MH�GROHWHOD�QHSRURaHQR�7UCDaDQNR��NL�MH
SUHQRaLOD� GXKRYQLND� DOL� REaHYDOD� ]� QMLP�� AH� MH� ELOD� CHQVND�� NL� MH� WR� ]DJUH^LOD�
SRURaHQD� V� 7UCDaDQRP�� MR� MH� GROHWHOD� ND]HQ� ]D� SUH^X^WYR� �6776� ,,,������ 3RURaHQD
SUH^X^WQLFD� MH� ]D� ND]HQ� L]JXELOD� YVH� LPHWMH�� NL� MH� SULSDGOR� PRCX�� LQ� ELOD� N� WHPX
L]JQDQD��9�SULPHUX�YUQLWYH�VR�MR�SUHELaDOL�LQ�RCLJRVDOL��QDWR�SD�YQRYLa�L]JQDOL��SUHG
WHP�SD�VR�MR�SHOMDOL�SR�7UVWX�RE�VSUHPOMDYL�WUREHQWH�LQ�GUXJLK�KUXSQLK�SULSRPRaNRY�
AH�MR�MH�GHOLNWD�REWRCLO�QMHQ�PRC��MH�L]JXELOD�LPHWMH�LQ�ELOD�REJODYOMHQD��6776�,,,�����
5D]OLND� Y� REUDYQDYDQMX� PR^NLK� LQ� CHQVN� Y� 7UVWX� MH� UD]YLGQD� WXGL� L]� GHMVWYD�� GD
PR^NLK��VNRNRY�aH]�SORW��VWDWXW�QH�REUDYQDYD�PHG�ND]QLYLPL�GHMDQML�

9VH�WR�SD�MH�OH�]DNRQ��NL�RGSRUQLP�3ULPRUNDP�JRWRYR�QL�PRJHO�GR�CLYHJD��DPSDN
MLK�MH�OH�SUHNDOLO��/H�XJLEDPR�ODKNR��NDM�VH�MH�UHV�GRJDMDOR�]D�GRPDaLPL�]LGRYL�LQ�NGR�MH
Y�GUXCLQL�Y�UHVQLFL�QRVLO�KODaH�
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0LONR�.RV�,QVWLWXWH�RI�+LVWRU\�RI�WKH�6FLHQWLILF�DQG�5HVHDUFK�&HQWUH�RI�WKH�6ORYHQH�$FDGHP\�RI�6FLHQFHV

DQG�$UWV��6,������/MXEOMDQD��1RYL�WUJ��

6800$5<
7KH� VWXG\�ZLVKHV� WR� KLJKOLJKW� WKH� SRVLWLRQ� RI� WKH� WZR� NH\�� EXW� GLIIHUHQW�� IDPLO\�

VRFLDO�JURXSV�RI�LQKDELWDQWV���ZRPHQ�DQG�FKLOGUHQ���RI�PHGLHYDO�WRZQV�RI�QRUWK�ZHVW
,VWULD�� 7KH� SURFODLPHG� WRZQ� ODZV�� WKH� VR�FDOOHG� VWDWXWHV� RI� WKH� IRXU� ,VWULDQ� WRZQV�
7ULHVWH��.RSHU��,]ROD�DQG�3LUDQ�IURP���WK�DQG���WK�FHQWXU\�VHUYH�DV�D�VRXUFH�RI�GDWD�
7KH�VWDWXWH� LV�DQ�DFW�RI� SRVLWLYH� OHJLVODWLRQ�� LW� GRHV�QRW� UHFRUG� WKH�DFWXDO� VLWXDWLRQ�
EXW� LW�SUHVFULEHV� WKH�ZDQWHG�DFWLQJ� FRQVLGHULQJ� WKH� H[LVWLQJ� �GLV�RUGHU�� ,W� H[SUHVVHV
WKH�ZLVKHV�RU�GHPDQGV�RI�WKH�JRYHUQPHQW��KRZHYHU��D�GLIIHUHQW�SUDFWLFH�PD\�RIWHQ�OLH
EH\RQG�LWV�UHJXODWLRQV��6WDWXWRU\�UHJXODWLRQV�SUHVFULEH�FRQIRUPLQJ�DQG�EHKDYLRXUDO
UXOHV� YDOLG� LQ� D� WRZQ�� XVXDOO\� UHJDUGOHVV� RI� VH[�� 7KH� UHIHUHQFH�� WKDW� D� FHUWDLQ
UHJXODWLRQ�DSSOLHV�WR��DOO�WKH�SHRSOH�RI�ERWK�VH[HV���LV�RIWHQ�WKH�UHVXOW�RI�WKH�ZULWHU
V
ZD\�RI�H[SUHVVLQJ�KLPVHOI�LQ�WKH�VWDWXWH�DQG�LW�DFWXDOO\�PHDQV�WKDW�WKH�GHFUHH�DSSOLHV
WR� HYHU\RQH�� $OO� WKRVH� VWDWXWDU\� UHJXODWLRQV� VSHDNLQJ� DERXW� �DQ\RQH�� RU� �DOO� WKH
SHRSOH�� LQ� WKH� WRZQ� DQG� LWV� VXUURXQGLQJV� XQGRXEWIXOO\� DSSO\� DOVR� WR� ZRPHQ�� :H
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ZRXOG� OLNH� WR� H[DPLQH� HVSHFLDOO\� WKRVH� FDVHV� ZKHUH� WKH� ZRPHQ� LQ� WKH� VWDWXWHV
H[SOLFLWO\�DSSHDU�QH[W� WR�PHQ�RU� LQGHSHQGHQWO\��RU� WKRVH�DUWLFOHV�ZKHUH� WKHUH�ZDV�D
GLIIHUHQFH�EHWZHHQ�VH[HV�UHVSHFWLYHO\��7KHUHIRUH��DOVR�WKH�FDVHV�ZKHQ�WKH�GHFUHH�ZDV
DGGUHVVHG� RQO\� WR� PHQ�� 7KHUH� DUH� VRPH� PRUH� UHOHYDQW� UHFRUGV� LQ� WKH� VWDWXWH� RI
+DEVEXUJ�7ULHVWH�DQG�9HQHWLDQ�.RSHU�WKDQ�LQ�WKH�VWDWXWHV�RI�3LUDQ�DQG�,]ROD��7KDW�LV
ZK\� WKH� EDVLF� IUDPHZRUN� RI� WKH� SDSHU� LV� EDVHG� RQ� WKHLU� VWDWXWHV�� ZKHUHDV� WKRVH� RI
,]ROD�DQG�3LUDQ�VHUYH�IRU�IXOILOPHQW�

7KH� VWXG\� LV� GLYLGHG� LQWR� FKDSWHUV� ZKLFK� GHDO� ZLWK� FKLOGKRRG�� DGXOWKRRG� DQG
PDUULDJH�� OHJDO� SRVLWLRQ� RI� ZRPHQ�� ZRPHQ� LQ� EXVLQHVV� DQG� SURIHVVLRQ�� FULPLQDO
RIIHQFHV�DJDLQVW�DQG�LQ�UHODWLRQ� WR�ZRPHQ�DQG�D�ZRPDQ�FDXVLQJ�FULPLQDO�RIIHQFHV�
DOO�ZLWKLQ�WKH�HQYLURQPHQWDO�DQG�WLPH�IUDPHZRUN�PHQWLRQHG�
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)UDQFHVFKL��&��GH���������*OL�VWDWXWL�GHO�FRPXQH�GL�3LUDQR�GHO������FRQIURQWDWL�FRQ

TXHOOL�GHO������H�GHO�������0RQXPHQWL�VWRULFL��'HSXWD]LRQH�GL�VWRULD�SDWULD�SHU�OH
9HQH]LH��Q��V��;,9��3DGRYD�

0DUJHWL`��/����������6WDWXW�NRSUVNHJD�NRPXQD�L]�OHWD������]�GRGDWNL�GR�OHWD������
.RSHU�5RYLQM�

0DUJHWL`��/��������D���8YRG�����'UXCLQD�LQ�GHGRYDQMH��Y��6WDWXW�NRSUVNHJD�NRPXQD
L]�OHWD������]�GRGDWNL�GR�OHWD�������.RSHU�5RYLQM��;;;9,,,�/,;�

0LKHOLa��'�� ��������#HQD� Y� SLUDQVNHP�REPRaMX� GR� VUHGH� ���� VWROHWMD��=JRGRYLQVNL
aDVRSLV�����/MXEOMDQD��������

0LKHOLa��'�� �������� 6UHGQMHYH^ND�7UCDaDQND� Y� RJOHGDOX�PHVWQHJD� VWDWXWD��(WQRORJ�
*ODVQLN�6ORYHQVNHJD�HWQRJUDIVNHJD�PX]HMD����/9,,,���/MXEOMDQD���������

0RUWHDQL��/����������������,VROD�HG�L�VXRL�VWDWXWL��*OL�VWDWXWL�G
,VROD��$WWL�H�PHPRULH
GHOOD�6RFLHWD�,VWULDQD�GL�$UFKHRORJLD�H�6WRULD�3DWULD��$06,�����3DUHQ]R����������
$06,����3DUHQ]R����������

3DKRU��0��� >XPUDGD�� -�� �������� 6WDWXW� SLUDQVNHJD� NRPXQD�RG� ���� GR� ���� VWROHWMD�
6$=8��9LUL�]D�]JRGRYLQR�6ORYHQFHY�����/MXEOMDQD�

3XKDU��$����������3RJXPQH��SDPHWQH�LQ�SR]DEOMHQH��'HOR��/MXEOMDQD������������
5D]LVNRYDOHF��;;9,,������/MXEOMDQD��PDUHF������
67,=���0RUWHDQL��/���������������
67.3���0DUJHWL`��/���������
673,���)UDQFHVFKL��&��GH��������
6776���6]RPEDWKHO\��0��GH��������
6]RPEDWKHO\��0��GH� ��������6WDWXWL�GL�7ULHVWH� GHO� ������$UFKHRJUDIR�7ULHVWLQR� ��

��������YUVWD���7ULHVWH�
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