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1DPHQ�SULVSHYND�MH�SUHGYVHP�RSLVDWL�ÈWHYLOQH�QDSLVQH�NDPQH�Y�FHUNYL�VY��.DQFLMDQD�Y�ÇNRFMDQX��QD�QMHM�LQ�Y�QMH�
QL�QHSRVUHGQL�RNROLFL�WHU�MLK�RVYHWOLWL�Y�DUKLWHNWXUQHP�LQ�]JRGRYLQVNHP�NRQWHNVWX��3RGDWNH�ßUSD�WXGL�L]�ÊXSQLMVNLK�DU�
KLYRY��UHGNLK�HSLJUDIVNLK�YLURY��REMDY�Y�OLWHUDWXUL� LQ�L]�XVWQHJD�L]URßLOD��1D�SRGODJL�QHNDWHULK�QHSUDYLOQRVWL�Y�]LGDYL
FHUNYH�SRVWDYOMD�WH]R�R�YHOLNRVWL�QMHQH�JRWVNH�SUHGKRGQLFH��NL�MH�ELOD�SRYHßDQD�Y�]DßHWNX�����VWROHWMD��V�SULPHUMDQMHP
QDJUREQLK�LQ�JUREQLßQLK�SORÈß�Y�FHUNYHQHP�WODNX�SD�VNXÈD�UHNRQVWUXLUDWL�SRWHN�SUHREOLNRYDQMD�FHUNYHQH�QRWUDQMÈßLQH
]�QMHQR�NDPQLWR�RSUHPR�YUHG��,]PHG�SRNRMQLNRY��NL�LPDMR�QDSLVH�Y�FHUNYL��QDYDMD�QHNDM�YHß�SRGDWNRY�R�1LFROHWWLMLK�
NRW�YHUMHWQH�L]YDMDOFH�QHNDWHULK�NDPQRVHÈNLK�LQ�]LGDUVNLK�GHO�L]�VUHGH�����VWROHWMD�SD�RPHQMD�]LGDUVNL�URGELQL�3HUKDY�
FHY�L]�'ROQMLK�/HÊHß�LQ�&HUNYHQLNRY�]�*UDGLÈßD�SUL�'LYDßL�

.OMXÞQH�EHVHGH��QDSLVQL�NDPHQ��HSLWDI��JUREQLáQD�SORÊáD��HSLJUDIVNL�YLU��NDPQLWL�WODN��VWDYEQD�]JRGRYLQD��URGELQD�1L�
FROHWWL��]LGDUML�3HUKDYFL�L]�'ROQMLK�/HÌHá��]LGDUML�&HUNYHQLNL�]�*UDGLÊáD�SUL�'LYDáL

/$�&+,(6$�',�6$1�&$1=,$12�35(662�',9$à$�(�/(�68(�,6&5,=,21,

6,17(6,

/R�VFRSR�GHOO
DUWLFROR�o�VRSUDWWXWWR�TXHOOR�GL�GHVFULYHUH�OH�QXPHURVH�SLHWUH�LQFLVH�QHOOD�FKLHVD�GL�6DQ�&DQ]LDQR
QHOO
RPRQLPD�ORFDOLWi��H�OH�LVFUL]LRQL�SUHVHQWL�QHL�SUHVVL�GHOOD�VWHVVD�FKLHVD�SHU�DQDOL]]DUQH�LO�FRQWHVWR�DUFKLWHWWRQLFR
H�VWRULFR�LQ�FXL�IX�FRVWUXLWD��,�GDWL�SURYHQJRQR�GDJOL�DUFKLYL�SDUURFFKLDOL��GDOOH�UDUH�IRQWL�HSLJUDILFKH��GD�DOFXQH�SXE�
EOLFD]LRQL�H�GD�WHVWLPRQLDQ]H�RUDOL��,Q�EDVH�DG�DOFXQH�LQHVDWWH]]H�QHOOD�FRVWUX]LRQH�GHO�FRPSOHVVR��VL�o�VYLOXSSDWD�OD
WHVL�VXOOD�JUDQGH]]D�GHOOD�SUHFHGHQWH�YHUVLRQH�JRWLFD�GHOOD�FKLHVD�FKH�IX�LQJUDQGLWD�DOO
LQL]LR�GHO�;9,,�VHFROR��,QROWUH�
FRQ�LO�FRQIURQWR�GHOOH�ODVWUH�GL�SLHWUD�WRPEDOL�H�GL�TXHOOH�XVDWH�SHU�ODVWULFDUH�LO�SDYLPHQWR�GHOOD�FKLHVD��O
DUWLFROR�SUR�
YD�D�ULFRVWUXLUH�LO�SURFHGLPHQWR�GL�WUDVIRUPD]LRQH�GHOO
LQWHUQR�GHOO
HGLILFLR�FRPSUHVL�JOL�HOHPHQWL�LQ�SLHWUD��7UD�L�GH�
IXQWL�FKH�QRQ�KDQQR�DOFXQD�LVFUL]LRQH�QHOOD�FKLHVD�OD�PDJJLRU�SDUWH�GHL�GDWL�o�GHGLFDWD�DOOD�IDPLJOLD�1LFROHWWL��DOOH
IDPLJOLH�3HUKDYFL�GL�'ROQMH�/HÊHßH�H�&HUNYHQLN�GL�*UDGLÈßH�SUHVVR�'LYDßD�IDQQR�LQYHFH�SUREDELOPHQWH�FDSR�DOFXQL
VFDOSHOOLQL�H�DXWRUL�GL�ODYRUL�HGLOL�GHOOD�PHWi�GHO�;9,,�VHFROR�

3DUROH�FKLDYH��SLHWUD�LQFLVD��HSLWDIILR��SLHWUD�WRPEDOH��IRQWL�HSLJUDILFKH��SDYLPHQWR�ODVWULFDWR��VWRULD�HGLOL]LD��IDPLJOLD
1LFROHWWL��IDPLJOLD�3HUKDYHF�GL�'ROQMH�/HÌHáH��IDPLJOLD�&HUNYHQLN�GL�*UDGLÊáH�SUHVVR�'LYDáD
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3ULáXMRáL�HSLJUDIVNL�SULVSHYHN�VNXÊD�SRSLVDWL�LQ�UD]OR�
ÌLWL� SUHGYVHP� QDSLVQH� NDPQH� Y� FHUNYL� VY�� .DQFLMDQD� Y
ÉNRFMDQX�LQ�RE�QMHM��QD�SRGODJL�WHJD�RVYHWOLWL�QHNDM�HWDS
QMHQH�VWDYEQH�]JRGRYLQH�LQ�YVDM�Y�REULVLK�SUHGVWDYLWL�QH�
NDWHUH�RVHEH��NL�VR�ELOH�SRYH]DQH�]�QMR�DOL� VR�ELOH�FHOR
QMHQL�DNWHUML��3UL�WHP�VH�RSLUD�QD�UD]SRORÌOMLYR�JUDGLYR�L]
ÌXSQLMVNLK� DUKLYRY�� VNRSH� HSLJUDIVNH� LQ� GUXJH� YLUH� LQ
REMDYH�Y�OLWHUDWXUL��

ÉNRFMDQVND�SRGUXÌQLáQD�FHUNHY� MH�ELOD�QD�]DáHWNX�Y
ÌXSQLML�9UHPH�]QRWUDM� WUÌDÊNH� ÊNRILMH�� /HWD� ����� MH� GR�
ELOD�VWDWXV�NDSODQLMH��3UYHJD�MDQXDUMD������MH�SULÊOD�SRG
ÌXSQLMR�5RGLN��Ë$/���������GDQHV�SD�MR�RVNUEXMH�ÌXSQLMD
Y�/RNYL��=DUDGL�WDNÊQLK�]JRGRYLQVNLK�RNROLÊáLQ�QDMGHPR
ÊNRFMDQVNH�PDWLáQH� LQ� GUXÌLQVNH� NQMLJH� Y� DUKLYLK� YVHK
WUHK�RPHQMHQLK�ÌXSQLM�

/(*$�&(5.9(

&HUNHY�VWRML�QD�YUKX�Y]SHWLQH�QD�NRQFX�VRWHVNH�5HNH�
NL�SRQLND� SRG� ÉNRFMDQRP� �=RUPDQ� HW� DO��� ������ ����� =
YLVRNLP�VDPRVWRMQLP�]YRQLNRP�SUHG�]DKRGQR�IDVDGR�MH
SRPHPEQD�SURVWRUVND�GRPLQDQWD�Y�QDVHOMX�LQ�QD�ÊLUÊHP
REPRáMX�� 3URVWRU� RNURJ� FHUNYH� REGDMD� QL]HN� ]LG�� NL� VH
QD�Y]KRGX� LQ�VHYHUX�RSLUD�QD�ÊNDUSR���RVWDQHN�RE]LGMD
QHNGDQMHJD� SURWLWXUÊNHJD� WDERUD�� QD� MXJR]DKRGX� SD� JD
RPHMXMHMR�KUEWQH� IDVDGH�QL]D�YDÊNLK� VWDYE��1D�]DKRGQL
VWUDQL� VH� RGSLUD� FHUNYHQL� SURVWRU� ]� ]QDáLOQLP� YLVRNLP
RE]LGQLP�SRUWRQRP�L]�VUHGH�����VWROHWMD�

32.23$/,ÆÝ(�,1�1$*52%1,�.$01,

1D�SURVWRUX�]QRWUDM�FHUNYHQHJD�RE]LGMD� MH�ELOR�QHN�
GDM� SRNRSDOLÊáH�� 2� WHP� SULáDWD� VDPR� ÊH� GYD� SUHRVWDOD
QDJUREQD�NDPQD�

3UYL��NL�UD]SRNDQ�LQ�REUDÊáHQ�]�UXÊR�OHÌL�Y�WOHK�Y�SUH�
GQMHP� OHYHP� NRWX�� MH� QDJUREQD� SORÊáD�$QWRQD�'HOHVD�
%LO�MH�VLQ�$QWRQD�'HOHVD��SR�XVWQHP�L]URáLOX�'HOH]RY�L]
ÉNRFMDQD��XPUO�SD�MH�NRPDM�ÊWLULQDMVWOHWHQ�OHWD�������1D
SORÊáL�MH�Y�JRUQMHP�GHOX�VNOHVDQ�NULÌ�PHG�YD]DPD�]�UR�
ÌDPL� Y� SOLWYHP� UHOLHIX�� Y� VSRGQMHP� GHOX� SD� MH� YUH]DQ
GDQHV� ÌH� VNRUDM� SRSROQRPD� QHáLWOMLY� QDSLV�� 3R]RUQRVW
RELVNRYDOFHY�ÉNRFMDQD� MH�]EXMDO�SUHGYVHP�V�VYRMR� VNOH�
SQR�PLVOLMR���'RQV�PHQL���LXWUL�WHEL���=DSLVDO�JD�MH�ÌH�ÌX�
SQLN� LQ�GRPR]QDQHF�9LUJLO�ÉáHN� �É$.������ SUHG�YHá�NRW

SRO� VWROHWMD� SD� JD� MH� REMDYLO� HWQRORJ� 0LONR� 0DWLáHWRY
����������������

.RW�SUDYR�QDVSURWMH�WH�]DYUÌHQH�LQ�SRKRMHQH�SORÊáH�
]UDYQDQH�V�WOHPL��VWRML�RE�MXÌQHP�]LGX�SRG�FLSUHVR�OHSR
RKUDQMHQ�YLVRN��JRVSRVNL�QDJUREQLN�Y�KLVWRULáQHP�VORJX�
�9�YHáHQ�VSRPLQ��-RÌHIX�0DKRUáLáX�L]�SUHPRÌQH�LQ�YH�
OMDYQH�URGELQH�%H]NRYLK�Y�1DNOHP��XPUOHPX�OHWD������
JD�MH�GDO�SRVWDYLWL�QMHJRY�YQXN�5DMPXQG�0DKRUáLá�GRVWL
NDVQHMH��ÊHOH�OHWD�������2�LPHQLWQRVWL�WH�URGELQH�L]�1D�
NOHJD�SULáD�WXGL�WR��GD�MH�ELO�QDJUREQLN�QDURáHQ�LQ�L]GH�
ODQ�SUL�NDPQRVHÊNHP�PRMVWUX�/RYUHQFX�9RGQLNX�Y�/MXE�
OMDQL��NL�VH�MH�QDQM�WXGL�SRGSLVDO�

67$9%1$�=*2'29,1$�&(5.9(�,1�1$3,6,
1$�1-(1,�=81$1-ÆÝ,1,

&HUNHY� LPD� WUL� ODGMH� LQ� WULVWUDQVNR�]DNOMXáHQ�SUH]ELWH�
ULM��NL�VR�PX�QD�MXÌQL�VWUDQL�SUL]LGDOL�SUHFHM�PODMÊR�]DNULV�
WLMR��7ULODGLMVNRVW�MH�YLGQD�ÌH�QD�JODYQL�IDVDGL�FHUNYH��QMHQ
VUHGQML�GHO�V�SRUWDORP��NL�SULSDGD�VUHGQML�ODGML��MH�L]�JURELK
NOHVDQFHY�VLYHJD�DSQHQFD��NL�VR�ELOL�SUL�]DGQML�REQRYL�VD�
PR�IXJLUDQL��PHGWHP�NR�VWD�QMHQD�VWUDQVND�GHOD�RPHWDQD�

7DN� YLGH]� NDÌH� FHUNHY� RG� QHXVWUH]QH� REQRYH� OHWD
������7HGDM�VR�RGVWUDQLOL�VWDUR�VWUPR�VNULOQDWR�VWUHKR��NL
MH�ELOD�GRWUDMDQD��LQ�MR�QDGRPHVWLOL�]�QRYR�VWUHKR�L]�NRU�
FHY��3UL�WHP�VR�WXGL�]YLÊDOL�RERGQH�]LGRYH��GD�VR�XVWUH]�
QR� ]PDQMÊDOL� QDNORQ� VWUHKH�� ËUWHY� RPHQMHQH� REQRYH� MH
ELO�WXGL�GRWOHM�ÊH�RKUDQMHQL�GYRQDGVWURSQL�SRGVWDYHN�QH�
NGDQMH�]YRQáQLFH�QD�JODYQL�IDVDGL���NL�MH�ELO�]LGDQ�L]�OH�
SLK�NOHVDQFHY� LQ�]DNOMXáHQ�]�JODYDWLP�DNURWHULMVNLP�QD�
VWDYNRP�QD�VUHGL��'DQHV�VSRPLQMD�QDQM�VDPR�ÊH�NDPQLWD
JODYD�YUK�WULNRWQHJD�]DWUHSD�JODYQH�IDVDGH�

3UHMÊQMD�FHUNHY�MH�ELOD�JRWVND��2�QMHM�SULáDMR�V�NUHP�
SDáHP�� REGHODQL� NOHVDQFL� YRJDORY� SUH]ELWHULMD�� ÊLODVWR�
ORáQR�MXJRY]KRGQR�RNQR�SUH]ELWHULMD�LQ�SRGREQR��D�YH�
áMH�VUHGQMH�RNQR�Y�VWHQL�GHVQH��MXÌQH�ODGMH��0DMKQR�ORá�
QR�RNQR� Y� LVWL� VWHQL� SD� EL� ODKNR� ELOR� GHO� ÊH� ]JRGQHMÊH�
URPDQVNH� FHUNYLFH� QD� WHP� PHVWX�� .RQVHUYDWRU� (PLO
6PROH� MH� SUL� SRVNXVX� UHNRQVWUXNFLMH� VWDYEQH� ]JRGRYLQH
WH�FHUNYH�GRPQHYDO��GD�MH�ELOD�QMHQD�JRWVND�SUHGKRGQLFD
WDNR�PDMKQD��GD�MR�MH�V�SUH]ELWHULMHP�YUHG�YULVDO�Y�WORULV
GDQDÊQMH�VUHGQMH�ODGMH��6PROH���������NL�MH�GROJD������
PHWUD� LQ�ÊLURND�QHNDM�YHá�NRW�ÊHVW�PHWURY��%ROM�YHUMHWQR
SD�MH��GD�MH�WORULV�VHGDQMH�VUHGQMH�ODGMH�HQDN�WORULVX�JRW�
VNH�ODGMH��VHGDQML�SUH]ELWHULM��NL�MH�GROJ������PHWUD��SD�MH
YHáML�RG�QHNGDQMHJD�JRWVNHJD�

� .RQVHUYDWRU�(PLO�6PROH��NL�VH�MH�]DYHGDO�NXOWXUQR]JRGRYLQVNHJD�SRPHQD�QDSLVQLK�SORÊá�Y�WODNX�ÊNRFMDQVNH�FHUNYH��MH�]DSLVDO���9VH�Q D�
SLVH� LQ� GHNRUDFLMR� JUREQLK� SORÊá� EL� ELOR� WUHED� SRVHEHM� SRGUREQR� UD]LVNDWL�� NDU� EL� SRPDJDOR� UD]YR]ODWL� ÊH�PDUVLNDWHUR� ]JRGRYLQVNR
R]DGMH� Y� UD]YRMX� WH� DUKLWHNWXUH� SD� WXGL� QDVHOMD� VDPHJD�� R]LURPD� QMHJRYH� QDMEOLÌMH� RNROLFH��� �6PROH�� ������ �� 3ULáXMRáH� EHVHGLOR� MH
VNURPHQ�SRVNXV�QHNGDQMHJD�QMHJRYHJD�XáHQFD�VOHGLWL�WHPX�SULSRURáLOX�

� =YRQáQLFD� MH�XSRGREOMHQD�QD�9DOYDVRUMHYHP�EDNURUH]X��QD�NDWHUHP�SD�QL�PRJRáH�YLGHWL��NROLNR�OLQ�]D�]YRQRYH� MH� LPHOD� �9DOYDVRU�
������,,�������VO������

� .UHPSDá�MH�NDPQRVHÊNR�NODGLYR��NL�LPD�GYD�]REDWD�NOMXQD��3R�YHOLNRVWL�LQ�JRVWRWL�]RE�VH�ORáL �ILQ��VUHGQMH�ILQ�DOL�JURE�LQ�JURE�NUHPSDá�
3URWL�NRQFX�����VWROHWMD�MH�NUHPSDá�QDGRPHVWLOR�XáLQNRYLWHMÊH�]REDWR�NODGLYR��NL�LPD�QDPHVWR�NOMXQRY�]REDWL�áHOL�
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.�WDNHPX�VNOHSDQMX�QDYDMDWD�SUHGYVHP�GYH�QHSUDYLO�
QRVWL�Y�]LGDYL�DUNDG� ODGMH� LQ� YRJDORY�SUH]ELWHULMD��7UHWML
R]LURPD� ]DGQML� DUNDGQL� VORS� PHG� VUHGQMR� LQ� VHYHUQR
VWUDQVNR�ODGMR�LPD�NRW�HGLQL�L]PHG�YVHK�ÊHVWLK�VORSRY��NL
VR� SUDYRNRWQHJD� SUHUH]D�� Y� YLÊLQL� RNHQ� PRáQR� SRVQHW
VHYHURY]KRGQL� YRJDO�� 7D�QHSULáDNRYDQD�SRÊHYQLQD� VNR�
UDMGD�QH�PRUH�ELWL�NDM�GUXJHJD�NRW�GHO�RVWHQMD�QHNGDQMH�
JD� JRWVNHJD� RNQD�� 7R� SD� SRPHQL�� GD� VH� VHYHUQD� VWHQD
JRWVNH�ODGMH�WDP�QL�NRQáDOD��WHPYHá�VH�MH�QDGDOMHYDOD�GR
VODYRORáQH� VWHQH� SUH]ELWHULMD�� QD� NDWHUR� VH� RSLUD� ]DGQML
ORN� VHGDQMLK� DUNDG��'D� MH� ELO� SUYRWQL� SUH]ELWHULM�PDQMÊL
R]LURPD�RÌML��SD�NDÌHMR�QMHJRYL�VHNXQGDUQR�XSRUDEOMHQL
JRWVNL�YRJHOQLNL��7L�VR�Y�YVHK�WUHK�YLGQLK�ÊLYDQLK�YRJDOLK
QHNROLNR�UD]NOHQMHQL��QMLKRYD�NUDMÊD�OLFD�VH�QH�XMHPDMR�]
UDYQLQR�]LGX�� DPSDN� VR�XVPHUMHQD�QHNROLNR� QDY]QRWHU�
1D�WD�QDáLQ�MH�ELOR�PRJRáH�SUH]ELWHULM�UD]ÊLULWL�GR�ÊLULQH
JRWVNH�ODGMH��9�QRWUDQMÊáLQL�SD�QHSUDYLOQL�REULV�JRUQMHJD
GHOD� ÊLODVWRORáQHJD� VODYRORND� Gi� PLVOLWL�� GD� VR� PRUGD
UD]ÊLULOL�WXGL�WHJD�

1D�SUHSURVWHP�SRUWDOX�Y� JODYQL� IDVDGL�� NL� JD� VHVWDY�
OMDMR� ÊWLUMH�SRGERML� LQ� VLPV�� MH� YNOHVDQD� OHWQLFD� ������=
QMHQR�SRPRáMR� MH�PRJRáH��SROHJ�SRUWDOD� VDPHJD�� GDWL�
UDWL�WXGL�RSLVDQH�JUDGEHQH�SRVHJH�LQ�PRUGD�WXGL�JODYQR
IDVDGR�VHGDQMH�VUHGQMH�ODGMH��NL�MH�V�VYRMLPL�JURER�ÊSLáH�
QLPL� NOHVDQFL� EOLÌMD� DUKLWHNWXUL� ���� VWROHWMD� NRW� JRWVNL�
.RQHF�GUXJH�LQ�NRQáQH�ID]H�WHPHOMLWH�SUH]LGDYH�LQ�ÊLULW�
YH�FHUNYH��NL�MH�PRUGD�SRYH]DQD�WXGL�]�QMHQLP�VRáDVQLP
SRYLÊDQMHP�Y�NDSODQLMR��]D]QDPXMH�OHWQLFD������QD�QD�
SLVQHP�NDPQX��Y]LGDQHP�YLVRNR�Y�JODYQL�IDVDGL�QD�VWLNX
VUHGQMH�LQ�VHYHUQH�VWUDQVNH�ODGMH��9�WLVWHP�áDVX�VR�VWUDQ�
VNL�VWHQL�JRWVNH�ODGMH�SUHGUOL�V�SR�WUHPL�DUNDGDPL�LQ�SUL�
]LGDOL� QL]NL� VWUDQVNL� ODGML� SRG� HQRYLWR� VNULOQDWR� VWUHKR�
'RND]�� GD� VR� DUNDGH� QDVWDOH� QD� WD� QDáLQ�� MH� QHHQDNR�
PHUQRVW�LQ�QHVLPHWULáQRVW�QMLKRYLK�VORSRY�LQ�SUHVOHGNRY
PHG�QMLPL��9� MXÌQL� VWHQL� ODGMH� LQ�SUH]ELWHULMD� VR�YDUáQR
YJUDGLOL�VWDUL�JRWVNL�ÊLODVWRORáQL�RNQL��Y�VNODGX�V�VRáDVQLP
RNXVRP�LQ�VORJRP�SD�MH�FHUNHY�GRELOD�QHNROLNR�YHá�VYH�
WOREH�ÊH�V�WUHPL�QRYLPL�YLVRNLPL�SUDYRNRWQLPL�RNQL�V�SR�
VQHWLPL� RVWHQML�� ,VWRáDVQR� VR� QHGYRPQR� SRVWDYLOL� WXGL
RPHQMHQR�]YRQáQLFR�L]�NOHVDQHJD�NDPQD�

.GR�VR�ELOL�]LGDUML�LQ�NDPQRVHNL��NL�VR�RSUDYLOL�WD�GH�
OD��VH�QH�YH��8UEDU�ÊNRFMDQVNH�FHUNYH��Y�NDWHUHP�EL�ODK�
NR�LVNDOL�QMLKRYD�LPHQD��VH�QL�RKUDQLO��3R�GUXJLK�YLULK�SD
VH� ODKNR�YVDM� V� SUHFHMÊQMR� YHUMHWQRVWMR� VNOHSD�� GD� VR� WR
ELOL�GRPDáLQL�

8UEDUML�QHNDWHULK�GUXJLK��UHVGD�QHNROLNR�PODMÊLK�FHU�
NYD� L]�����VWROHWMD�VSRURáDMR�NDU�QHNDM� LPHQ�]LGDUMHY� L]
RNROLFH� ÉNRFMDQD�� ,]� QMLK� ]YHPR�� GD� MH� Y� OHWLK� �����
����� ]LGDO� FHUNHY� VY�� -DQH]D� .UVWQLND� Y� %ROMXQFX� SUL
7UVWX� ]LGDU� *DÊSHU� 3HUKDYHF� L]� 'ROQMLK� /HÌHá� V� WRYD�
ULÊHPD� $QGUHMHP� LQ� ,YDQRP� &HUNYHQLNRP� L]� *UDGLÊáD
SUL� 'LYDáL� �+$=8�� ���� ,VWL� VR� ]LGDOL� WXGL� FHUNHY� VY�
0DUWLQD�QD�%UFDK�QDG�'ROLQR�Y�OHWLK�RG������GR������
SROHJ�QMLK�SD�VH�WHGDM�RPHQMDMR�ÊH�*DÊSHUMHY�VLQ�LQ�GYD
GUXJD�]LGDUMD��Ë$'������9�XUEDUMX�FHUNYH�VY��(OLMH�Y�'UDJL
R]LURPD�0LKHODK�MH�]DSLVDQR�WXGL�LPH�*DÊSHUMHYHJD�VLQD�

6O�����&HUNHY�VY��.DQFLMDQD�V�VNULOQDWR�VWUHKR��SUHG�]DG�
QMR� REQRYR� �)RWRJUDIVND� GRNXPHQWDFLMD� =9.'6�� 2(
1RYD�*RULFD��IRWR��(��6PROH��������
)LJ�����&KXUFK�RI�6W�&DQWLDQXV�ZLWK�VODWH�URRI�EHIRUH�WKH
ODVW�UHQRYDWLRQ��3KRWR�GRFXPHQWDWLRQ�RZQHG�E\�WKH�,Q�
VWLWXWH�IRU�&XOWXUDO�+HULWDJH�3URWHFWLRQ��5HJLRQDO�2IILFH
1RYD�*RULFD��SKRWR��(��6PROH��������

7R�MH�ELO�PRMVWHU�6LPRQ�3HUKDYHF�L]�/HÌHá��NL� MH�NR�
QHF�OHWD������VNOHQLO�SRJRGER�]D�]LGDYR�QRYH�FHUNYHQH
ODGMH��Ë$5�����

6NRUDM� JRWRYR� MH� HGHQ� L]PHG� QMLK� QDUHGLO� RPHQMHQL
RE]LGQL�SRUWRQ��NL�MH�GDWLUDQ�]�OHWQLFR�������3UDY�WDNR�VR
ODKNR�PHG�QMLPL�DYWRUML�VRáDVQLK�QDJUREQLK�SORÊá�Y�FHU�
NYL�� R� NDWHULK� ER� JRYRU� Y� QDGDOMHYDQMX� �QD� QMLK� MH� WXGL

6O�����1DSLVQL�NDPHQ�Y�SURàHOMX�FHUNYH��IRWR��%��3UHPUO��
)LJ�� ��� ,QVFULEHG� VWRQH� RQ� WKH�PDLQ� IDmDGH� �SKRWR�� %�
3UHPUO��
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6O�����&HUNHY� VY��.DQFLMDQD� Y� àDVX�� NR� MH� VWUHOD� UD]ELOD
YUK�]YRQLND��2VHEQL�DUKLY�%��3UHPUOD��
)LJ�����&KXUFK�RI�6W�&DQWLDQXV�DQG�WKH� OLJKWQLQJ�VWUXFN
WRS�RI�WKH�EHOO�WRZHU��3HUVRQDO�DUFKLY�RI�%��3UHPUO��

SULLPHN�&HUNYHQLN���.HU�VH�MH�Y�WLVWLK�áDVLK�REUW�SRJRVWR
QDGDOMHYDOD�L]�URGD�Y�URG��QL�áLVWR�EUH]�SRGODJH�WXGL�GR�
PQHYD��GD�VR�ELOL�]LGDUML�ÌH�QMLKRYL�SUHGQLNL��WL�SD�EL�ÌH
XWHJQLOL�VRGHORYDWL�SUL�SUH]LGDYL�ÊNRFMDQVNH�FHUNYH�

1D�]XQDQMÊáLQL�FHUNYH�VWD�ÊH�GYH�OHWQLFL��NL�SD�R]QD�
PXMHWD�YHOLNR�PODMÊL�]LGDYL�R]LURPD�GR]LGDYL� L]�VUHGLQH
����VWROHWMD��]DNULVWLMR�LQ�]YRQLN�

/HWQLFD� QD� SUHNODGL� ]GDM� ]D]LGDQHJD� SUHSURVWHJD
SRUWDOD� ]DNULVWLMH� SRYH�� GD� MH� ELOD� WD� SUL]LGDQD� N� MXÌQL
VWHQL� SUH]ELWHULMD� OHWD� ������ .DVQHMH� VR� VH� ORWLOL� ]LGDYH
QRYHJD�]YRQLND�SULEOLÌQR� WUL�PHWUH�SUHG�JODYQR� IDVDGR�
.DNRU�MH�RSD]LO�ÌH�(PLO�6PROH��MH�ELO�]YRQLN�VHVWDYQL�GHO
DPELFLR]QHJD�QDáUWD�]D�SRGDOMÊDQMH�FHUNYHQH�ODGMH�SURWL
]DKRGX��6PROH���������.HU�QDáUW�QL�ELO�VSHOMDQ�GR�NUDMD�
MH�]YRQLN��NL�EL�VLFHU�VORQHO�RE�QRYL�JODYQL�IDVDGL��SURVWR
VWRMHá�� /HWQLFD� ������ NL� MH� YNOHVDQD� QD� SUHGQML� DUNDGL
QMHJRYH�SULWOLáQH� ORSH��R]QDáXMH�SUYR� ID]R�GHO��NL� VR� L]
QH]QDQHJD�UD]ORJD�]D�GDOM�áDVD�]DVWDOD��,]�GRNXPHQWD�Y
KLÊQHP�DUKLYX� %H]NRYLK� Y�1DNOHP� �� WDP� MH� ELO� QHNGDM
VHGHÌ�NDWDVWUVNH�REáLQH��Y�NDWHUR�VSDGD�WXGL�ÉNRFMDQ���MH
PRJRáH� UD]EUDWL�� GD� MH� ELO� ]YRQLN� GRJUDMHQ� ÊHOH� OHWD
������'RNRQáDO� JD� MH� ]LGDUVNL�PRMVWHU� /XND�'REULOD� L]
7UVWD��NL�MH�WDNRM�]DWHP������GHFHPEUD�LVWHJD�OHWD��XPUO��

6WDUD�]YRQáQLFD�QD�FHUNYL��NL�QL�YHá�VOXÌLOD�VYRMHPX

QDPHQX��MH�ELOD�QDMEUÌ�VRáDVQR�RE�JRUQML�GHO�]�OLQDPL�LQ
MH�GRELOD�WDNÊQR�RNUQMHQR�REOLNR��NDNUÊQD�VH�MH�RKUDQLOD
GR�RPHQMHQH�]DPHQMDYH�VNULOQDWH�FHUNYHQH�VWUHKH�

8VRGD�SD�QL�SUL]DQDÊDOD�QLWL�QRYHPX�]YRQLNX�������
OHWD�MH�QDPUHá�YDQM�XGDULOD�VWUHOD�LQ�UD]GHMDOD�YHV�QMHJRY
JRUQML�GHO�V�SLUDPLGR���2EQRYOMHQ�MH�ELO�QDVOHGQMHJD�OHWD
�'HDQRYLá�������������

0HG�QDSLVL�QD�]XQDQMÊáLQL�FHUNYH�MH�WUHED�YVDM�RPH�
QLWL� ULPVNL�QDSLVQL�NDPHQ��NL� MH�ELO�Y]LGDQ�Y�QMHQL� MXÌQL
VWHQL��1D�QMHP�MH�YNOHVDQ�SRVYHWLOQL�QDSLV�FHVDUMX�$YJX�
VWX��9�����VWROHWMX�JD�RPHQMD�YHá�HUXGLWRY��PHG�GUXJLPL
WXGL�*��%��)UDQFRO��1DURáLO�MH��QDM�WD�NDPHQ�Y�����VWROHWMX
SUHQHVHMR�Y�WUÌDÊNL�PX]HM�3��.DQGOHUMD��

1$*52%1,�1$3,6,�9�1275$1-ÆÝ,1,�&(5.9(

9HOLND� NXOWXUQR]JRGRYLQVND� ]DQLPLYRVW� ÊNRFMDQVNH
FHUNYH�VH�VNULYD�Y�QMHQL�QRWUDQMÊáLQL��7R�VR�QDJUREQH�LQ
JUREQLáQH�SORÊáH�]�QDSLVL��NL�VR�Y�NDPQLWHP� WODNX�YVHK
WUHK�ODGLM� LQ�FHOR�Y�SUH]ELWHULMX��àHSUDY�VR� WL�QDSLVL�R]L�
URPD�QDSLVQL�NDPQL�YUHGQL�YVH�SR]RUQRVWL��VH�MLP�GRVOHM
QL�ÊH�QLKáH�UHVQHMH�SRVYHWLO��3LVFL�VDPR�RPHQMDMR�NULSWR
Y�FHUNYL��Y�NDWHUL� VR�SRNRSDQD� WUXSOD�Y�GXKRYQLÊNLK�RU�
QDWLK��ËLEHUQD�������������LQ�VH�Y�JODYQHP�]DGRYROMLMR�]
QDÊWHYDQMHP�OHWQLF�QD�QDJUREQLK�SORÊáDK�

7/$.,

3UHG� QDSLVQLPL� NDPQL� SD� MH� WUHED� QD� NUDWNR� RSLVDWL
NDPQLWH�WODNH��Y�NDWHULK�OHÌLMR�LQ�NDWHULK�VHVWDYQL�GHOL�VR�
1DVWDMDOL�VR�SRVWRSRPD��Y�YHá�ID]DK��1DMVWDUHMÊL�MH�WODN�Y
VUHGQML�ODGML��QDMPODMÊL�SD�MH�WODN�SUH]ELWHULMD��NL�VH�]DáH�
QMD�V�VWRSQLFR�L]�áUQHJD�DSQHQFD��VHVWDYOMHQ�SD�MH�L]�GLD�
JRQDOQR�SRORÌHQLK�L]PHQMXMRáLK�VH�VLYLK� LQ�áUQLK�NYDG�
UDWQLK�SORÊá��7D�WODN�MH�SRGDOMÊDQ�WDNR��GD�VHJD�Y�YVH�WUL
ODGMH� Y�YVHM�QMLKRYL� ÊLULQL��1D�QMHP� VWRMLWD� WXGL� VWUDQVND
ROWDUMD�QD�NRQFX�VWUDQVNLK� ODGLM��NL� LPDWD�HQRVWRSHQMVND
SRGHVWD�� *OHGH� QD� HQRWQR� REOLNRYDQMH� RSLVDQHJD� WODND
SUH]ELWHULMD� LQ�SRGHVWRY� VWUDQVNLK�ROWDUMHY��NL� VR� L]� HQD�
NLK�YUVW� NDPQD�� VH� ODKNR� WD� WODN� GDWLUD� Y� áDV� RNURJ� OHWD
������ NL� JD� QDND]XMH� OHWQLFD� Y� DWLNL� ROWDUQHJD� QDVWDYND
OHYHJD�ROWDUMD� VY��$QWRQD��� �9� WD� áDV� JRWRYR� VRGLWD� WXGL
VORJRYQR�SRGREQD�JODYQL�LQ�GHVQL�VWUDQVNL�ROWDU��

� 9�]DVHEQHP�DUKLYX�%H]NRYLK��1DNOR�����KUDQLMR�PHG�GUXJLPL�OLVWLQDPL�WXGL�HQR�L]�PDUFD�OHWD�������NL�LPD�QDVORY��7RÌED�.DWDULQH�' R�
EULOD�L]�7UVWD�SURWL�6ODYQL�NDWDVWUDOQL�REáLQL�1DNHOVNL��9�QMHM�YGRYD�SR�]LGDUVNHP�PRMVWUX�/XNX�'REULOX�WHUMD�YUDáLOR�]QHVND����IRULQWRY
DYVWULMVNH�YHOMDYH��NL�JD� MH�SRNRMQLN� �YSODáDO�GQH����DXJXÊWD������NDWDVWUDOQL�REáLQL�1DNHOVNL�]D�SRURÊWYR�GHOD�SUL� WDNUDW�QRYR� VH] L�
GDQHP�]YRQLNX�Y�ÉNRFLMDQX�������SRG�SRJRMHP��GD�VH�PX��DNR�VH�GHOR�]D�GREUR�L]NDÌH��SR�SUHWHNX�HQHJD�OHWD�YUQLWL�LPD��

� 2�WHP�UD]GHMDQMX�SULáD�QSU�� VRáDVQD� UD]JOHGQLFD�]�QDSLVRP� �6W��&DQ]LDQ�� �� 6Y��.DQW]LDQ�� �VO������3RPQL�JD� WXGL�XVWQR� L]URáLOR��(OND
%H]NRYD���*DEULMHOD�0DKRUáLá��VH�VSRPQL��GD�MH�WUHÊáLOR�Y� WXUQ�������OHWD��NR�VH�MH�URGLO�QMHQ�EUDW��-RÌH�ËQLGDUáLá�L]�%HWDQMH�ÊW����SD�MH
VOLÊDO��GD�MH�WDNUDW�HQ�NDPHQ�]�YUKD�]YRQLND�SDGHO�QD�QMLKRY�YUW��.R�VR�]YRQLN�SRSUDYLOL��VR�JD�PHQGD�QDUHGLOL�]D�PHWHU�QLÌMHJD��NRW�MH
ELO�SRSUHM��3R�GUXJHP�L]URáLOX�MH�WUHÊáLOR�Y�]YRQLN�ÌH�OHWD�������ËLEHUQD������������

� =D�SRGDWNH�R�WHP�QDSLVQHP�NDPQX�VH�]DKYDOMXMHP�DUKHRORJX�0DWHMX�ËXSDQáLáX�L]�.RSUD�
� 9�]YH]L�V�WHP�EL�ELOR�WUHED�SUHYHULWL�OMXGVNR�L]URáLOR�L]�XVW�*DEULMHOH�0DKRUáLá��GD�VR�VWUDQVNL�ROWDU�VY��$QWRQD�SULQHVOL�RG�GUXJRG��YH U�

MHWQR� ]� EOLÌQHJD� JUDGD� ÉNROMD�� NMHU� MH� ELO� JODYQL� ROWDU�� NDNRU� SULáD� WDEHUQDNHOM� QD� QMHP�� NL� JD� VLFHU� QD� VWUDQVNLK� ROWDUMLK� QL�� 6� WHP
L]URáLORP�VH�XMHPD�WXGL�SRGDWHN��GD�MH�ELOD�QD�WHP�JUDGX�NDSHOD�VY��$QWRQD�3DGRYDQVNHJD��+{IOHU�������������
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6O�����7ORULV�FHUNYH�]�YULVDQLPL�WODNL�LQ�QDJUREQLPL�SORÉàDPL��ULVED��$��3UHPN��
)LJ�����&KXUFK�SODQ�ZLWK�PDUNHG�SDYHPHQW�VWRQHV�DQG�WRPEVWRQHV��GUDZLQJ��$��3UHPN��

9� VUHGQML� ODGML� SRNULYD� WOD� RG� SUYHJD� SDUD� DUNDGQLK
VORSRY� GR� RSLVDQHJD� WODND� SUH]ELWHULMD� SUDYLOQR� REOLNR�
YDQ�WODN�L]�SORÊá�VLYHJD�DSQHQFD��5D]GHOMHQ�MH�QD�WUL�SR�
GROÌQD� SROMD�� NL� MLK� UD]PHMXMHWD� SDVRYD� R]NLK� GROJLK
SORÊá��6�WDNLP�SDVRP�L]�SORÊá�MH�REUREOMHQD�WXGL�SUHGQMD
VWUDQLFD�WODND�Y�VUHGQML�ODGML��RE�VWUDQHK�LQ�QD�NRQFX�SUHG
VWRSQLFR� WODND� SUH]ELWHULMD� SD� QLPD� WDNH� REUREH�� 9� ÊLU�
ÊHP� VUHGQMHP� SROMX� VR� Y� VSUHGQMHP� GHOX� GLDJRQDOQR
SRORÌHQH� NYDGUDWQH� SORÊáH�� NL�PHULMR� ��� NUDW� ��� FHQWL�
PHWURY�DOL�NYDGUDWQL�áHYHOM��9�QMHJRYHP�GUXJHP�GHOX��Y
NDWHUHP�VL�SR�VUHGL�WLNRPD�VOHGLMR�WUL�XRNYLUMHQH�JUREQL�
áQH�SORÊáH��SD�VHVWDYOMDMR�WODN�RE�QMLK�YHáMH�SUDYRNRWQH
SORÊáH�� QD�NDWHULK� MH� ]� GUREQLPL� XWRUL� QDND]DQD�PUHÌD
PDQMÊLK� GLDJRQDOQR� XVPHUMHQLK� NYDGUDWQLK� SORÊá�� 2ÌML
VWUDQVNL� SROML� VWD� Y� SUHGQMHP� GHOX� WODNRYDQL� V� SUHáQR
SRORÌHQLPL� SRGROJRYDWLPL� SORÊáDPL�� NL� PHULMR� ��� NUDW
���FHQWLPHWURY�DOL�GYD�NYDGUDWQD�áHYOMD��Y�GUXJHP�GHOX
SD� V� SDUL� NYDGUDWQLK� SORÊá��2VQRYQD�PHUD� WHK� SORÊá� MH
WRUHM�HQ�áHYHOM��PHGWHP�NR�VR�NYDGUDWQH�SORÊáH�Y�SUH]�
ELWHULMX�PDQMÊH�

7ODN�SRG�NRURP��Y�VWUDQVNLK�ODGMDK��Y�SUHVOHGNLK�PHG
VORSL� LQ� ]D�JODYQLP�ROWDUMHP� Y� SUH]ELWHULMX� MH� L]� SUDYR�
NRWQLK� VLYLK�DSQHQáHYLK�SORÊá�� NL� VR� UD]OLáQLK�YHOLNRVWL�

]DWR� MH�EROM�DOL�PDQM� QHSUDYLOHQ� DOL� QHXUHMHQ��1HXUHMHQ
YLGH]� ÊH� VWRSQMXMHMR� QDJUREQH� SORÊáH� DOL� HSLWDIL� QD� ]D�
áHWNX� VWUDQVNLK� ODGLM�� NL� VR� ELOL� VHNXQGDUQR� XSRUDEOMHQL
]D�WODN�

3ORÊáH� WODNRY� VR� SRYHáLQL� SUHFHM� VKRMHQH�� ]OL]DQH�
6DPR�QD� VUHGL� GROÌLQH� VWUDQVNLK� ODGLM� VWD�PDQMÊL� SUDYR�
NRWQL� SRYUÊLQL� SORÊá�� REGHODQLK� V� NUHPSDáHP�� NL� VR
RKUDQLOH�SUYRWQR�KUDSDYRVW��6NXSQD�SRYUÊLQD�WHK�SORÊá�Y
OHYL� ODGML�PHUL�Y�GROÌLQR�����FHQWLPHWURY� LQ�����FHQWL�
PHWURY�Y�ÊLULQR��Y�GHVQL�ODGML�SD�����NUDW�����FHQWLPHW�
URY��9�OHYL�ODGML�MH�]QRWUDM�WH�SRYUÊLQH�WLN�]LGD�YHOLND�SOR�
ÊáD�]�PHUDPL�����NUDW����FHQWLPHWURY��Y�GHVQL� ODGML�SD
SORÊáD�V�SRYUÊLQR�����NUDW�����FHQWLPHWURY�

(3,7$),�,1�*52%1,Ý1(�3/2ÆÝ(

3UYD�VNXSLQD�HSLWDIRY��XSRUDEOMHQLK�]D�WODN��MH�QD�]D�
áHWNX� OHYH�� VHYHUQH� ODGMH� LQ�Y�YPHVQHP�SURVWRUX�R]LUR�
PD�SUHKRGX�PHG�SUYLPD�OHYLPD�VORSRPD�WH�ODGMH��6HVWD�
YOMD�MR�SHW�SORÊá��NDWDORÌQH�ÊWHYLONH���GR����

1D�SUYL��SUHáQR�SRORÌHQL�SORÊáL�Y�ODGML�RE�YRJDOX�SU�
YHJD�VORSD��NL�ML�PDQMND�RGORPOMHQL�VSRGQML�GHO��MH�Y�GYHK
SROMLK� YNOHVDQ� NUDWLáQL� QDSLV� 0�$5,$�� 5�(*,1$�



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

%RÌLGDU�35(05/��&(5.(9�69��.$1&,-$1$�9�É.2&-$18�35,�',9$à,�,1�1-(1,�1$3,6,���������

���

6O�����6NXSLQD�HSLWDIRY��VHNXQGDUQR�XSRUDEOMHQLK�]D�WODN
QD�]DàHWNX�VHYHUQH�ODGMH�LQ�Y�SURVWRUX�PHG�VORSRPD�SU�
YH�DUNDGH��NDW��ÉW����������IRWR��-��5XSQLN��
)LJ�����(SLWDSKV�WKDW�ZHUH�VHFRQGDULO\�XVHG�WR�SDYH�WKH
IORRU�LQ�WKH�QRUWKHUQ�DLVOH�DQG�EHWZHHQ�WKH�SLOODUV�VXS�
SRUWLQJ�WKH�ILUVW�DUFDGH��&DWDORJXHV�1R��������SKRWR��-�
5XSQLN��

'�20,1$�� &�2(/,�� ]� OHWQLFR� ������ NL� JD� GRSROQMXMHMR
VLPEROL� NURQH� LQ� GYDQDMVWLK� ]YH]GLF�� 3UDYRNRWQR� QDQMR
OHÌLWD� Y� Y]GROÌQL� VPHUL� GUXJD� LQ� WUHWMD� SORÊáD��1D� GUXJL
SORÊáL�� NL� MH� UD]GHOMHQD� QD� WUL� SROMD�� MH� Y� JRUQMHP� SROMX
YNOHVDQD�OHWQLFD�������Y�VUHGQMHP�SD�VWD�V�SUHáNR�LQ�NUL�
ÌHP�SRYH]DQL�]DáHWQLFL� LPHQD� LQ�SULLPND�SRNRMQLND�:�
=�MD��7UHWMD�SORÊáD��NL�MH�SUYRWQR�UDELOD�]D�HSLWDI�PDJLVWUX
-DNREX� 1LFROHWWLMX�� XPUOHPX� Y� .ULVWXVX� ��� QRYHPEUD
������MH�ELOD�OHWD������VHNXQGDUQR�XSRUDEOMHQD�]D�HSLWDI
SRNRMQHPX�*��*�MX��1MHJRY�PRQRJUDPVNL�QDSLV�]� OHWQL�
FR�MH�YNOHVDQ�Y�VSRGQMHP�GHOX�SORÊáH��LQ�VLFHU�WDNR��GD�MH
REUQMHQ� SURWL� SUYRWQHPX� QDSLVX�� 3UYRWQL� 1LFROHWWLMHY
HSLWDI�MH�WRUHM��SRVWDYOMHQ�QD�JODYR��VOXÌLO�GUXJHPX�SRNRM�
QLNX�

9�NRQWHNVWX�VNXSLQH�SUYLK�WUHK�SORÊá�MH�WUHED�RPHQLWL�
GD�RE�VSRGQMHP�GHOX�SUYH�SORÊáH� OHÌL�ÊH�HQ�NRV��NL�PHUL
����NUDW����FHQWLPHWURY��1MHJRYD�SRYUÊLQD� MH�JURER�RE�
GHODQD� V�ÊSLFR�� URERYL�SD� VR�GOHWHQL��0RÌQR� MH��GD� MH� WD
SORÊáD�QDUREH�REUQMHQ�HSLWDI��XSRUDEOMHQ�]D�WODNRYDQMH�

2]NL� SURVWRU� PHG� VORSRPD� SUYH� OHYH� DUNDGH� SRNUL�
YDWD�VHNXQGDUQR�XSRUDEOMHQD�HSLWDID��SRORÌHQD�SRGROÌ�
QR�GUXJ�]D�GUXJLP��NDW��ÊW����LQ�����3UYL�MH�LPHO�GYH�HQD�
NR�YHOLNL�SRJOREOMHQL�SROML�LQ�ÊLURN�L]ERáHQ�URE��NL�MH�ELO
NDVQHMH�RGNOHVDQ��1D�GUXJL�SORÊáL��NL� MH� LPHOD�SRGREHQ
ÊLURN�URE��VH�Y�SRGROJRYDWHP�SRJOREOMHQHP�SROMX�ÊH�YL�
GLMR�REULVL�GYHK�YHOLNLK�L]ERáHQLK�NURÌQLK�SROM�LQ�JUERY�
QHJD�ÊáLWD�PHG�QMLPD��9VL�WL�OLNL�LQ�L]ERáHQL�URERYL�SORÊá
VR�ELOL�RGNOHVDQL�V�ÊSLFR�LQ�Y�VWROHWMLK�]OL]DQL�RG�KRMH�SR
QMLK�

7XGL�WODN�Y�SURVWRUX�PHG�VORSRPD�SUYH�GHVQH�DUNDGH
WYRULWD�GYH�VHNXQGDUQR�XSRUDEOMHQL�QDJUREQL�SORÊáL��NDW�

6O�����+HUDOGLàQL�HSLWDI�]�RGNOHVDQLPL�OLNL��NDW��ÉW������IR�
WR��-��5XSQLN��
)LJ�����+HUDOGLF�HSLWDSK�ZLWK�HQJUDYHG�ILJXUHV� �&DWDOR�
JXH�1R������SKRWR��-��5XSQLN��

ÊW����LQ�����SRORÌHQL�QD�HQDN�QDáLQ�NRW�SUHMÊQML�GYH��1D
SUYL� SORÊáL� VWD� ]� XWRUL� REOLNRYDQL� GYH� HQDNL� SUDYRNRWQL
SROML��QDSLVD�SD�QL�RSD]LWL��7XGL�GUXJD�LPD�]�XWRUL�RPH�
MHQL� ]JODMHQL� QDSLVQL� SROML� LQ� Y� JRUQMHP� SROMX� YNOHVDQL
]DáHWQLFL�LPHQD�LQ�SULLPND�*�1��VSRGDM�SRYH]DQL�V�SUH�
áQR�áUWR��QD�NDWHUL�VWRML�ODWLQVNL�NULÌ��0RUGD�MH�ELO�WXGL�WD
QDJUREQLN�QDPHQMHQ�NDWHUHPX�L]�URGELQH�1LFROHWWLMHY�

9�SUHGQMHP�GHOX� MXÌQH� ODGMH�� L]�NDWHUHJD�YRGL�NDP�
QLWR�GYRUDPQR�VWRSQLÊáH�QD�NRU��VWD�Y�WODNX�GYH�JUREQLá�
QL�SORÊáL��NDW��ÊW����LQ����

3UYR�RNOHSD�V�WUHK�VWUDQL�NDPQLW�RNYLU��NL� LPD�JRUQML
GHO�SRGNYDVWH�REOLNH��'HVQL�VSRGQML�YRJDO�SORÊáH�LQ�RN�
YLUMD� ]DNULYDMR� SUYH� VWRSQLFH�� 9� QDSLVQHP� SROMX�� NL� MH
RPHMHQR�VDPR�]�XWRURPD�]JRUDM�LQ�VSRGDM��MH�GYRYUVWLá�
QL�QDSLV��NL�YVHEXMH�VDPR� LPH�SRNRMQHJD� -XULMD�&HUNYH�
QLND�LQ�OHWQLFR�VPUWL�������'UXJD�JUREQLáQD�SORÊáD�OHÌL
QHNROLNR� GDOMH� Y� GHVQL� ODGML�� YÊWULF� GUXJHJD� DUNDGQHJD
VORSD�� LQ� MH� RULHQWLUDQD� RG� Y]KRGD� SURWL� ]DKRGX�� 1MHQ
NDPQLWL�RNYLU�LPD�SRGNYDVWR�REOLNRYDQ�JRUQML�LQ�VSRGQML
GHO�� 2E� JRUQMHP� UREX� SORÊáH� MH� VSHW� YUH]DQD� OHWQLFD
������NDNRU�QD�SUHMÊQML��QD�VUHGL�SORÊáH�SD�MH�áUWQR�YUH�
]DQ�YHOLN�GHWHOMLáDVWL�NULÌ� V�SRGDOMÊDQLP�GHEORP� LQ�SRG
QMLP�QHQDYDGQR�GHIRUPLUDQD�PUWYDÊND�JODYD�V�SUHNULÌD�
QLPD�NRVWHPD��.R�VR�RGSUOL�WR�JUREQLFR�DOL�OMXGVNR�ÊHUK�
VR�PHQGD�Y�QMHM�QDÊOL�EDO]DPLUDQR�WUXSOR�GXKRYQLND��NL
SD�MH�ELO�EUH]�QRVX��%DN��$���������

9�VUHGQML�ODGML�R]LURPD�Y�QMHQL�GUXJL�SRORYLFL�VL�GUX�
JD� ]D� GUXJR� VOHGLMR� WUL� JUREQLáQH� SORÊáH�� NL� SRNULYDMR
YKRG� Y� NULSWR� �NDW�� ÊW�� ���� ���� �����2NYLU� WUHWMH�� ]DGQMH
SORÊáH� VH� GRWLND� VWRSQLFH� Y� ODGMR� SRPDNQMHQHJD� WODND
SUH]ELWHULMD��3UYD�LQ�WUHWMD�SORÊáD�LPDWD�SRSROQD�RNYLUMD�
NDWHULK� JRUQML� LQ� VSRGQML� GHO� VWD� SRGNYDVWR� REOLNRYDQD�
VUHGQMD�SD�MH�XRNYLUMHQD�VDPR�RE�NUDMLK�LQ�VSRGDM�

3UYD�SORÊáD�]�QHNROLNR�L]ERáHQLP�URERP�LQ�SUDY�WD�
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NR�L]ERáHQLPD�JODGNLPD�QDSLVQLPD�SROMHPD��NL�MLK�PHG
VDER� ORáLMR� SOLWYL� ÌOHEDVWL� XWRUL�� LPD� Y� VSRGQMHP� SROMX
SUHFHM�]OL]DQ�ODWLQVNL�QDSLV��L]�NDWHUHJD�VH�ODKNR�UD]EHUH�
GD�MH�WR�JUREQLFR��PROXPHQWXP��OHWD����[�]�GDO�QDUHGLWL
1LNRODM�&HUNYHQLN�

1D�GUXJL��]HOR�NUDWNL�SORÊáL�� NL� MH� VNRUDM� NYDGUDWDVWH
REOLNH�� MH�QD�VUHGL�áUWQR�YNOHVDQD�PUWYDÊND�JODYD� V�SUH�
NULÌDQLPD�NRVWHPD��QDG�QMR� LQ�SRG�QMR�SD�VH�EHUH�]HOR
]DEULVDQ�ODWLQVNL�HOHJLáQL�GLVWLK��3RVORYHQMHQ�VH�JODVL� WD�
NROH��9�NUXWHP��WX��JUREX�OHÊn��NRW�YLGLÈ��NRVWL�SRNRSDQH�
��GXÈL��NL�ßLVWL�VH��ÈH���SURVLMR�VYHWLK�GDURY��7XGL�WD�MH�PR�
UDO�ELWL�YNOHVDQ�Y�����VWROHWMX�

7UHWMD� JUREQLáQD� SORÊáD� MH� QDMYHáMD� LQ� MH� L]� áUQHJD�
JURER�]JODMHQHJD�DSQHQFD� �PRUGD� NDVQHMÊL� QDGRPHVWHN
SUYRWQH���1DSLV�MH�YNOHVDQ�QD�JRUQMHP�GHOX�RNYLUMD��3UH�
FHM�]OL]DQR�NUDWNR�ODWLQVNR�EHVHGLOR�Y�OHSR��SUDYLOQR�RE�
OLNRYDQLK� áUNDK� VSRURáD� VDPR�� GD� MH� -DNRE� 1LFROHWWL
XPUO� Y� OHWX� RGUHÊHQMD� �[���"]�� 7R� MH� WRUHM� ÌH� GUXJL� QD�
JUREQL�QDSLV�WHJD�SRNRMQLND�

1D�NRQFX�MH�WUHED�RPHQLWL�ÊH�GYH�GRPQHYQL�JUREQL�
áQL�SORÊáL� �NDW�� ÊW����� LQ������NL�VWD�YJUDMHQL�Y� WODN�SUH]�
ELWHULMD� WLN� ]D� JODYQLP� ROWDUMHP�� YVDND� QD� VYRML� VWUDQL�
3UHSURVWL� SORÊáL� VWD�SULEOLÌQR�HQDNR� ÊLURNL� LQ� REH� LPDWD
EOL]X�JRUQMHJD�URED�YNOHVDQR�OXNQMR��YHUMHWQR�]D�ÌHOH]QR
VLGUR��6DPR�QD�OHYL�L]PHG�QMLMX�MH�YLGHWL�QHUD]ORáQH�VOH�
GRYH�YNOHVDQHJD�HQRYUVWLáQHJD�QDSLVD�

9VHK�QDJUREQLK��JUREQLáQLK�DOL�QMLP�SRGREQLK�SORÊá
MH�WRUHM�ÊWLULQDMVW��9VH�VR�L]�VLYHJD�HQRWQHJD�DOL�ÊNROMáQH�
JD� DSQHQFD�� OH� HQD� MH� L]� áUQHJD� DSQHQFD�� 1HNDWHUH� VR

REGHODQH�V�NUHPSDáHP��GUXJH�VR�]JODMHQH��9HáLQD�SORÊá
QHNGDQMLK�HSLWDIRY�L]�����LQ�����VWROHWMD�Y�WODNX�VWUDQVNLK
ODGLM�PHUL�Y�YLÊLQR�����FHQWLPHWURY�GR�������FHQWLPHWUD
�NDW��ÊW���������������3R�YLÊLQL�VRGL�VHP�WXGL�JUREQLáQD�SOR�
ÊáD� L]� OHWD� ����� �NDW�� ÊW�� ���� 7D� SULEOLÌQR� XVWUH]D� PHUL
HQHJD� VHÌQMD� DOL� SHWLK� áHYOMHY�� NL� MH� L]SULáDQD� ]D� ���
VWROHWMH�� 1MLKRYH� ÊLULQH� VR� EROM� UD]QRYUVWQH�� LQ� VLFHU� Y
UD]SRQX�RG����GR������FHQWLPHWUD��=D�GYD�HSLWDID� �NDW�
ÊW�� �� LQ� ���� NL� LPDWD�HQDNR� ÊLULQR� ��� FHQWLPHWURY� LQ� VWD
RED� QD� HQHP� NRQFX� RGORPOMHQD�� VH� ODKNR� V� SUHFHMÊQMR
JRWRYRVWMR� UHNRQVWUXLUD�FHORWQR�GROÌLQR�RNURJ�����FHQ�
WLPHWURY�� 3UL� JUREQLFDK� Y� VUHGQML� ODGML� VH� QH� PRUH� YHá
JRYRULWL� R� HQRWQLK� PHUDK�� WHPYHá� MH� YVDND� L]PHG� WUHK
SORÊá�GDOMÊD��SUYD�PHUL�Y�GROÌLQR����FHQWLPHWURY��GUXJD
�����FHQWLPHWUD��WUHWMD�SD�NDU�������FHQWLPHWUD�

3R�REOLNRYQL�SODWL�VR�HSLWDIL�]HOR�VNURPQL��]D�JUREQL�
FH�SD�YHOMD�WR�ÊH�EROM��7R�VR�EROM�DOL�PDQM�SUHSURVWH�SUD�
YRNRWQH�SRGROJRYDWH�SORÊáH��NL�LPDMR�HQRWQH�UDYQH�SOR�
VNYH�DOL�SORVNYH��UD]GHOMHQH�QD�YHá�SROM�]�R]NLPL�DOL�ÊLU�
ÊLPL� XWRUL�� QHNDWHUH� V� ÊLURNLPL� XWRUL� SD� LPDMR� QHNROLNR
EROM�UD]JLEDQR�SRYUÊLQR�]�QDYLGH]QR�L]ERáHQLPL�URERYL
WHU� QDSLVQLPL�� JUERYQLPL� DOL� SUD]QLPL� SROML��2NUDVMD� QD
QMLK�SUDY]DSUDY�QL��MH�SD�QHNDM�YHUVNLK�VLPERORY�LQ�]QD�
NRY��0DULMLQD�NURQD�LQ�GYDQDMVW�]YH]GLF��NL� LPDMR�SROHJ
VLPEROQHJD� SRPHQD� WXGL� YORJR� LQWHUSXQNFLMVNLK� ]QD�
PHQM�� GHWHOMLáDVWL� NULÌ� LQ� GYH�PUWYDÊNL� JODYL� V� SUHNULÌD�
QLPL�NRVWPL�NRW�VLPEROD�VPUWL��6DPR�QD�HQHP�HSLWDIX�MH
ELO�VNOHVDQ�JUERYQL�ÊáLW��D�R�PRUHELWQHP�JUEX�QD�QMHP�QL
YHá�QLWL�VOHGX�

6O�����*UREQLàQD�SORÉàD�]�GHWHOMLàDVWLP�NULËHP�LQ�PUWYDÉNR�JODYR��NDW��ÉW������IRWR��-��5XSQLN��
)LJ�����7RPEVWRQH�ZLWK�D�FURVV�ERWRQQnH�DQG�D�VNXOO��&DWDORJXH�1R������SKRWR��-��5XSQLN��
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9HáLQD� QDSLVRY� QD� SORÊáDK� Y� JODYQHP� QDYDMD� VDPR
LPHQD�SRNRMQLNRY�LQ�OHWQLFH�VPUWL��1DMVWDUHMÊD�OHWQLFD�MH
������ NL� QDVWRSD� SUYLá� QD� HSLWDIX� -DNRED� 1LFROHWWLMD�
GUXJLá�QD�QMHJRYL�JUREQLFL��6OHGLWD�ML�GYH�OHWQLFL������QD
HSLWDILK�*��*�MD�LQ�:��=�MD��QDWR�OHWQLFD����[�]�QD�JURE�
QLFL�1LNRODMD�&HUNYHQLND�� OHWQLFD������QD�SORÊáL�0DULMH
.UDOMLFH� WHU�QD]DGQMH�GYH� OHWQLFL������QD�JUREQLFDK� -X�
ULMD�&HUNYHQLND�LQ�QH]QDQHJD�SRNRMQLND�Y�MXÌQL�ODGML�

1HGDWLUDQH�SORÊáH�ERPR�VNXÊDOL�GDWLUDWL�JOHGH�QD�QML�
KRYH�REOLNRYQH�]QDáLOQRVWL��PHVWR�Y�FHUNYHQHP�WODNX�LQ
VRVHÊáLQR�GDWLUDQLK�SORÊá��*UREQLáQD�SORÊáD�]�GLVWLKRP
Y�VUHGQML�ODGML��NL� OHÌL�PHG�JUREQLáQLPD�SORÊáDPD�]�OHW�
QLFDPD� ����� LQ� ���[�]�� MH� JOHGH� QD� VYRMH�PHVWR� Y� WHP
QL]X� QDMYHUMHWQHMH� QDVWDOD� Y� ���� VWROHWMX�� LQ� VLFHU� SUHG
]DGQMR�RPHQMHQR�OHWQLFR��7XGL�SORÊáD�V�SRYH]DQLPD�]D�
áHWQLFDPD�*��1�MD� MH�QDMEUÌH� L]����� VWROHWMD�� NR� VR�ELOH
SRGREQR� REOLNRYDQH� ]DáHWQLFH� QD� QDSLVQLK� NDPQLK� Y
QDÊLK� NUDMLK� QDMEROM� SRJRVWQH�� DOL� NYHáMHPX� L]� ]DáHWND
����VWROHWMD��*UERYQR�SORÊáR��NL�LPD�HQDNH�PHUH�NRW�0D�
ULMLQD�SORÊáD��SD�EL�ODKNR�XYUVWLOL�QD�]DáHWHN�����VWROHWMD�

2�32.2-1,.,+�=�1$3,61,+�.$0129

9HáLQH� LPHQ� SRNRMQLNRY� RG� ���� GR� ���� VWROHWMD�� NL
VPR� MLK� SUHEUDOL� QD� HSLWDILK� LQ� JUREQLáQLK� SORÊáDK�� QL
PRJRáH� QDMWL� Y� PDWLáQLK� NQMLJDK� XYRGRPD� RPHQMHQLK
ÌXSQLM�� ,]� ���� VWROHWMD� QL� QREHQH�PDWLFH�� L]� ���� VWROHWMD
SD�VWD�QDMVWDUHMÊL�LQ�HGLQL�PDWLFL�URMVWQD�NQMLJD�]D�NDSOD�
QLMR�/RNHY��NL�VH�]DáHQMD�]�OHWRP�������LQ�PUOLÊND�NQMLJD
]D�ÌXSQLMR�9UHPH�]�]DáHWQLP�YSLVRP�OHWD�������

1LFROHWWLMHY��NL�VR�GRELOL�SOHPLÊNL�QDVORY�YVDM�QD�]D�
áHWNX� ���� VWROHWMD�� QH� ]DVOHGLPR� QLWL� Y� URGRVORYQLK� SUL�
URáQLNLK�� .� VUHáL� VL� ODKNR� SRPDJDPR� ]� QHNDWHULPL� SR�
GDWNL�]�HSLWDID�1LFROHWWLMHY�QD�SRVWRMQVNL�ÌXSQLMVNL�FHUNYL
VY��ÉWHIDQD��NL�MH�QHNDNÊHQ�SRY]HWHN�URGRYQLND�WH�URGEL�
QH��,]�WHJD�HSLWDID��NL�JD�MH�GDO�SRVWDYLWL� OHWD������-RÌHI
GH�1LFROHWWL��FHVDUVNL�JXEHUQDWRU�Y�/LSLFL�� VH� L]YH��GD� MH
ÌH� OHWD������6HEDVWLDQ�GH�1LFROHWWL� SRVWDYLO� �VSRPHQLN�
VYRMLP�GUDJLP�SRNRMQLNRP��GHGX� -DNREX��XPUOHPX� OHWD
������WHU�RáHWX�3HWUX�LQ�VWULFX�$QWRQX��NL�VWD�XPUOD�Y�OH�
WLK� ����� LQ� ������� àH� SRPLVOLPR�� GD� MH� ELO� ������ OHWD
-DNRERY�HSLWDI�XSRUDEOMHQ�]D�GUXJHJD�SRNRMQLND�� VH�NDU
YVLOMXMH�VNOHS��GD� MH�6HEDVWLDQ�GH�1LFROHWWL� WHGDM�GDO�QD�
UHGLWL�VYRMHPX�GHGX��LQ�GUXJLP�SUHGQLNRP��SUDY�WR�JUR�

EQLFR� Y� ÊNRFMDQVNL� FHUNYL�� QD� NDWHUR� VWD� ELOD� SRQRYQR
YNOHVDQD�GHGRYR�LPH�LQ�OHWQLFD������

9� -DNRERYL�JUREQLFL�YHUMHWQR�SRáLYDMR� WXGL�SRVPUWQL
RVWDQNL�QMHJRYLK�VLQRY�$QWRQD�LQ�3HWUD��6OHGQML�VH�PRUGD
VNULYD�WXGL�]D�]DáHWQLFDPD�3��1��Y�NUDWLáQHP�QDSLVX�QD
JODYQL�IDVDGL�FHUNYH��àH�GRPQHYDPR�SUDYLOQR��EL�WR�QDM�
EUÌ�SRPHQLOR��GD�MH�ELO�HGHQ�L]PHG�GYHK�FHUNYHQLK�NOMX�
áDUMHY�

,]� GUXJHJD� YLUD� YHPR�� GD� VWD� Y� ���� VWROHWMX� L]� URGX
1LFROHWWLMHY� L]ÊOD� WXGL� GYD� GXKRYQLND�� -XULM� 1LFROHWWL� MH
VOXÌERYDO�NRW�NRRSHUDWRU�Y�ÌXSQLML�%UH]RYLFD�Y�%UNLQLK�Y
OHWLK� ����������� 3HWHU� $QWRQ� 1LFROHWWL� SD� MH� ELO� Y� LVWL
ÌXSQLML�ÌXSQLN�Y�OHWLK������������5RÌLá����������������
=HOR� YHUMHWQR� MH�� GD� QMXQL� WUXSOL� SRáLYDWD� Y� GUXÌLQVNL
JUREQLFL�Y�ÉNRFMDQX��9�SULG� WHPX�JRYRUL� WXGL�ÌH�RPHQ�
MHQR� L]URáLOR�� GD� VR� SUL� RGSUWMX� JUREQLFH� YLGHOL� Y� QMHM
PUOLáH�Y�GXKRYQLÊNLK�REODáLOLK��ËLEHUQD������������

7XGL� R� GUXJLK� SRNRMQLNLK� L]� JUREQLF� Y� ÉNRFMDQX� QL
QDMWL�SRGDWNRY�Y�RKUDQMHQLK�PDWLáQLK�NQMLJDK��*OHGH�QD
SRJRVWQRVW�QHNDWHULK�SULLPNRY�Y�WDNUDWQL�YUHPVNL�ÌXSQLML
SD�ODKNR�VNOHSDPR��GD�]DáHWQLFL�=�� �&��LQ�&�VNRUDM�]D�
QHVOMLYR�SRPHQLWD�&HUNYHQLND��]DáHWQLFD�*�SD�*RPED�
áD��1DMVWDUHMÊL�L]�PUOLÊNH�PDWLFH�]QDQL�*RPEDáL��VH�SUD�
YL� V� NRQFD� ���� VWROHWMD�� VR� ELOL� L]� *RUQMLK� LQ� 'ROQMLK
9UHP�� &HUNYHQLNL� VR� ELOL� NRQHF� ���� LQ� QD� ]DáHWNX� ���
VWROHWMD�SRYHáLQL�L]�*RUQMLK�9UHP��Y�SUYLK�GHVHWOHWMLK����
VWROHWMD�SD� MLK�]DVOHGLPR� WXGL�QD�*UDGLÊáX��Y�0DWDYXQX
LQ�1DNOHP��1MLKRYL� ]DGQML� SRáLYDOLÊáL� VWD� ELOL� QD� SRNR�
SDOLÊáX�SUL�ÌXSQLMVNL�FHUNYL�Y�9UHPDK�LQ�QD�SRNRSDOLÊáX
VY��.DQFLMDQD�Y�7DERUX��Ë$9�����

329=(7(.�+,6725,$7$�(3,7$)29��*52%1,&
,1�7/$.29�9�&(5.9,�9�1-,+29,+�0('6(%2-1,+

5$=0(5-,+

1DUHGLPR� ÊH�NUDWHN� SRY]HWHN� HWDS� QDVWDMDQMD� RSLVD�
QLK�QDSLVQLK�NDPQRY�LQ�VSUHPHPE�QMLKRYH�QDPHPEQR�
VWL� Y� VRRGYLVQRVWL� V� SUHXUHMDQMHP� LQ� RSUHPOMDQMHP� QRW�
UDQMÊáLQH�ÊNRFMDQVNH�FHUNYH�RG�QMHQH�JRWVNH�ID]H�GR�SU�
YH� WUHWMLQH����� VWROHWMD�� NR� VH� MH� QDMEUÌ� XVWDOLOD� SRGRED�
NDNUÊQD�VH�Y�JODYQHP�YLGL�ÊH�GDQHV�

9�JRWVNL�ODGML��NL�MH�REVHJDOD�GDQDÊQMR�VUHGQMR�ODGMR�
MH�ELO�Y�HQL� L]PHG�VWHQ�Y]LGDQ�SUYL�]QDQL�HSLWDI��SRVYH�
áHQ�-DNREX�1LFROHWWLMX���������$OL�MH�ELOD�ÌH�WHGDM�Y�QMHM
JUREQLFD��QL�PRJRáH�UHáL��0RUGD�EL�ODKNR�RGJRYRULOL�QD
WR�YSUDÊDQMH��áH�EL�VL�RJOHGDOL�REVWRMHáR�JUREQLFR�

� 9�Ë$�/RNHY�REVHJD�SUYD�URMVWQD�NQMLJD�OHWD������������9�Ë$�9UHPH�]DMHPD�QDMVWDUHMÊD�PUOLÊND�PDWLFD�OHWD������������QDMVWDUHMÊD�S R�
URáQD�NQMLJD�SD�OHWD�����������

� 9�SUHYRGX�)UDQFHWD�%DUDJH� VH�QDSLV� JODVL�� %RJX�QDMEROMÈHPX�QDMYLÈMHPX�� 6HEDVWLDQ�GH�1LFROHWWL�� YQHW� ]D� SUDYR�SRERÊQRVW�� SRVWDYLO
������GUDJLP�ÊH�SRNRMQLP�SUHGQLNRP��RßHWX�3HWUX��������VWULFX�$QWRQX�������LQ�GHGX�-DNREX�������6HEL� LQ�GHGLßHP�SRVWDYLOD�R E�
QDYOMDYFD� VWDURÊLWQRVWL� LQ� OMXELWHOMD� GHGQH� �SUDVWDUH�� SRERÊQRVWL� -DQH]�*DÈSHU� GH�1LFROHWWL�� GUÊDYQL� SOHPLß� LQ� FHVDUVNL� JXEHUQDWRU� Y
/LSLFL��RE�VPUWL�����IHEUXDUMD�������WHU�-RÊHI�GH�1LFROHWWL��QHßDN�SR�EUDWX�LQ�GHGLß�SR�LVWHP��WHP�VYRMHP��VWULFX�QHQDYDGQHJD�]JOHGD�
FHVDUVNL�JXEHUQDWRU�Y�/LSLFL��]D�ÊLYOMHQMD� ���-DQH]�*DÊSHU�GH�1LFROHWWL�MH�Y�OHWLK�����������]JUDGLO�NRELODUQR�Y�/LSLFL��R�áHPHU�SULáDWD
WDP�Y]LGDQL�GYH�VRáDVQL�QDSLVQL�SORÊáL��9�00.�9UHPH �����������SD�VH�EHUH��GD�MH�ELO�����IHEUXDUMD������SRNRSDQ�QD�SRNRSDOLÊáX
VY��.DQFLMDQD�Y�7DEUX�
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3R�SRYHáDQMX� LQ�ÊLULWYL�FHUNYH�Y�]DáHWNX�����VWROHWMD
VH� MH� GR� ]DáHWND� ���� VWROHWMD� SRVWRSRPD� YHáDOR� ÊWHYLOR
HSLWDIRY�Y�QMHQLK�VWHQDK��9�OHWX������VWD�ELOD�SRVWDYOMHQD
GYD�HSLWDID���Y�HQHP�SULPHUX�MH�ELO�VHNXQGDUQR�XSRUDE�
OMHQ�HSLWDI�-DNRED�1LFROHWWLMD��NL�MH�WDNR�GRELO�QRYR�YORJR
ÌH�Y�OHWX��NR�MH�SUYR�RGVOXÌLO����GR�OHWD������VWD�VH�MLPD
SULGUXÌLOD�ÊH�GYD�

������ OHWD� MH� ELOD� ]JUDMHQD� JUREQLFD� 1LFROHWWLMHY� Y
VUHGQML� ODGML�� áHSUDY� MH� Y� QDSLVX� QD� QMHM� YNOHVDQD� VDPR
SUHFHM� VWDUHMÊD� OHWQLFD� VPUWL� -DNRED�1LFROHWWLMD��3ROHJ�ÌH
QDYHGHQHJD�HSLJUDIVNHJD�SRGDWND�JRYRULMR�Y�SULG�WHM�WH]L
WXGL�áUNH�QDSLVD�Y�EDURáQL�NDSLWDOL��NL�VH�PRáQR� UD]OLNX�
MHMR� RG� UXVWLNDOQR� REOLNRYDQHJD� QDSLVD� QD� -DNRERYHP
HSLWDIX��SD� WXGL�QHSRVUHGQD�VRVHÊáLQD�SRGREQH�JUREQLá�
QH�SORÊáH� L]�ÊHVWGHVHWLK� OHW� LVWHJD�VWROHWMD��6RáDVQR�]�1L�
FROHWWLMHYR�JUREQLFR�MH�PRUDO�ELWL�SRORÌHQ�WXGL�WODN�Y�VUH�
GQML�ODGML��NL�MH�WHGDM�VHJDO�Y�LVWL�UDYQLQL�GR�VODYRORND�SUH�
]ELWHULMD�

1DYDGD��GD�VH�Y�FHUNYL�SRNRSDYDMR�SUHGVWDYQLNL�SR�
VYHWQH�JRVSRGH�LQ�GXKRYÊáLQH��VH�MH�QDGDOMHYDOD�ÊH�GOMH
Y� ���� VWROHWMH�� 7R� MH� SR� HQL� VWUDQL� SRY]GLJRYDOR� XJOHG
QMLKRYLK� GUXÌLQ�� SR� GUXJL� SD� MH� V� WHP� &HUNHY� GRELYDOD
GRGDWQH�GRKRGNH��VDM�MH�ELOR�WUHED�]D�WDN�SRNRS�SRVHEHM
SODáDWL���� 7DNR� VWD� ������ OHWD� QDVWDOL� WXGL� JUREQLFL� QD
]DáHWNX�GHVQH�ODGMH�

9VH�NDÌH��GD�VSDGDWD�WL�GYH�JUREQLFL�Y�VNORS�WHPHOML�
WHJD�LQ�YHOLNRSRWH]QHJD�SUHXUHMDQMD��RSUHPOMDQMD�LQ�OHS�
ÊDQMD�FHUNYHQH�QRWUDQMÊáLQH��1HNDNR�Y�LVWHP�áDVX�VR�SR�
VWDYLOL�QRY�JODYQL�ROWDU�LQ�VWUDQVND�ROWDUMD�QD�NRQFX�VWUDQ�
VNLK�ODGLM�QD�QRY�HQRWQL�WODN�SUH]ELWHULMD��NL�MH�ELO�SRGDOM�
ÊDQ�Y�YVH�WUL�ODGMH��KNUDWL�SD�VR�V�FHUNYHQLK�VWHQ�RGVWUDQLOL
HSLWDIH��7DNUDW�VR�PRUDOL�QDUHGLWL�WXGL�WODN�Y�VWUDQVNLK�OD�
GMDK��3UL�WHP�VR�UDYQDOL�SUDY�WDNR�YDUáQR�NDNRU�SUL�ÊLULWYL
FHUNYH��NR�VR�SRQRYQR�Y]LGDOL� VWDUD�RNQD��'HO�SORÊá� VR
QDMEUÌ�GRELOL�L]�SUYRWQHJD�WODND�QD�NRQFX�VUHGQMH�ODGMH�
Y�NDWHUR�MH�ELO�WHGDM�SRGDOMÊDQ�áUQR�EHOL�WODN�SUH]ELWHULMD�
7XGL�RGVOXÌHQLK�HSLWDIRY�QLVR�]DYUJOL��WHPYHá�VR�MLK�SUD�
JPDWLáQR�SRUDELOL�NRW�QDYDGQH�SORÊáH�]D� WODN��(SLWDI� -D�
NRED�1LFROHWWLMD�MH�WHGDM�GRELO�ÌH�WUHWMR�QDPHPEQRVW�

.$7$/2*�1$3,629

1DSLVL�QD�QHNGDQMHP�SRNRSDOLÇÞX�RE�FHUNYL

���/HWQLFD�QD�RE]LGQHP�SRUWRQX������
3RUWRQ�MH�REOLNRYDQ�V�SURILOLUDQLPD�ED]DPD��YDORYLWR

SURILOLUDQLPD�SRNRQáQLNRPD�]�ELVHUQLP�QL]RP�SR�VUHGL�
SURILOLUDQLPD�NDSLWHORPD� LQ�QDVWDYNRPD�Y�REOLNL�REHOLV�
NRY��6LY�ÊNROMáQL�DSQHQHF��REGHODQ�V�NUHPSDáHP��0HUH

QDVWDYNRY�� OHYL� �����FP��������FP�[����FP��GHVQL�� ��
FP�[������FP�[����FP��0HUH�QDSLVQLK�SROM���OHYR����FP
[������FP��GHVQR������FP�[������FP��9LÊLQD� ÊWHYN�����
����FP����.OLQDVWL�XWRUL�ÊWHYN�

1D� VSRGQMHP� SDVX� QDVWDYNRY� MH� YUH]DQD� GHOMHQD� LQ
UD]SUWD�OHWQLFD�

-������

���1DJUREQLN�$QWRQD�'HOHVD�Y�WOHK�RE�VHYHUQHP
]LGX������

0HG�VHYHUQLP�]LGRP�RE]LGMD�LQ�]YRQLNRP�MH�Y�WUDY�
QDWLK�WOHK�YNRSDQD�QDSLVQD�SORÊáD��NL�MH�SUHFHM�UD]SRND�
QD�LQ�]�]DEULVDQLP�QDSLVRP��9�JRUQMHP�GHOX�MH�RNUDÊHQD
V�NULÌHP�LQ�GYHPD�YD]DPD�V�FYHWOLFDPL�Y�SOLWYHP�UHOLHIX�
6LY��SRWHPQHO� DSQHQHF��]JODMHQ��0HUH�� ����� FP�[� ����
FP��0HUH�QDSLVQHJD�SROMD�����FP�[����FP��2VHPYUVWLáQL
QDSLV��NL�MH�GDQHV�V�SURVWLPL�RáPL�QHáLWOMLY��VH�JODVL�

78.$,�-(�32.23$1
$1721�2'�$1721
'(/(6�,6�6.2=,$1$
��,(�9�����/(72
692,(�67$5267,����
129(0%5$������
80(5/��'216�0(1,
,875,�7(%,�

.RPHQWDU�
6RGHá�SR�QHSRSROQLK�SRGDWNLK�L]�ÊNRFMDQVNH�GUXÌLQ�

VNH�NQMLJH� MH�ELO� SRNRMQL�$QWRQ�'HOHV��$QWRQRY� VLQ�� SR
YVHM�YHUMHWQRVWL�RG�'HOp]RYLK��KLÊQD�ÊWHYLOND������������

3UYL� MH� OHWD� ����� SUHSLVDO� WD� QDSLV� GXKRYQLN� LQ� GR�
PR]QDQHF�9LUJLO� ÉáHN�� 9� QMHJRYLK� URNRSLVQLK� 3DEHUNLK
VH� EHUH� WDNROH�� �7XNDM� MH� SRNRSDQ� $QWRQ� 'HOHV� LV
6NR[LDQD�NL�MH�X����OHWX�VYRMH�VWDURVWL����QRYHPEUD�,���
XPHUO��'RQV�PHQL�MXWUL�WHEL��

*RUQMH�EHVHGLOR�QDSLVD�MH�ELOR�REMDYOMHQR�OHWD������Y
VHULML�SULVSHYNRY�]�QDVORYRP�3ULPRUVNL� OMXGVNL�QDSLVL��NL
MLK� MH�REMDYOMDO� HWQRORJ�0LONR�0DWLáHWRY�Y� OLVWLK�/MXGVNL
WHGQLN�� ����������� ����������� 3ULPRUVNL� GQHYQLN�
������LQ�6ORYHQVNL�-DGUDQ��������WHPHOML�SD�QD�SUHSLVX�]
PDOLPL�áUNDPL��NL�JD�MH�OHWD������RSUDYLO�YUHPVNL�ÌXSQLN
$ORM]�*XOLá�LQ�SRVODO�0LONX�0DWLáHWRYHPX��7XNDM�MH�SUH�
SLV�]�YHOLNLPL�áUNDPL��NDNRU� MH� ÊH�PRá�YLGHWL�QD�SORÊáL�
=DUDGL� ]DEULVDQRVWL� QDSLVD� QL� ELOR� PRJRáH� SUHYHULWL� Y
FHORWL� LQ� SRSUDYLWL� PRUHELWQLK� QHGRVOHGQRVWL� FLWLUDQHJD
SUHSLVD�

�� 9�PUOLÊNLK�NQMLJDK�ÌXSQLMH�9LSDYD�L]�����VWROHWMD� MH�QD�SULPHU�QDMWL�ÊWHYLOQH�]DSLVH�R�WDNLK�SRNRSLK�LQ�]QHVNLK��NL�VR� MLK�SODáHYDOL�]D
SRNRS�Y�FHUNYHQL�JUREQLFL��PRQXPHQWXP���9�PUOLÊNL�PDWLFL�ÌXSQLMH�9UHPH�SD�QL�QDMWL�QREHQHJD�WDNHJD�SRGDWND��7XGL�SRNRMQLNH�SO H�
PHQLWHJD�URGX�VR��VRGHá�SR�YSLVLK�Y�QMHM��SRNRSDYDOL�QD�SRNRSDOLÊáX�VY��.DQFLMDQD�Y�7DERUX�DOL�Y�9U HPDK�

�� 0HUH�VR�QDYHGHQH�Y�]DSRUHGMX��YLÊLQD�NUDW�GROÌLQD�NUDW�ÊLULQD��GHEHOLQD��JORELQD���9�SULPHULK��NR�MH�PHUD�SUHGPHWD�SRPDQMNOMLYD��NHU�MH
QMHJRY�GHO�RGORPOMHQ�DOL�]DNULW��MH�L]PHUMHQL�PHUL�GRGDQ�]QDN���
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9�áDVX��NR�JD�MH�SUHSLVRYDO�$ORM]�*XOLá��MH�QDJUREQD
SORÊáD�PHQGD�OHÌDOD�QD�WOHK�]D�ÊNRFMDQVNR�FHUNYLMR��SR
L]MDYL� ÊWLULLQGHYHWGHVHWOHWQH� *DEULMHOH� 0DKRUáLá� L]� 1D�
NOHJD�SD�OHÌL�SORÊáD�QD�VHGDQMHP�PHVWX��RGNDU�SRPQL�

9LUL�� É$.�� ��� Ë$/�� ���� 0DKRUáLá�� ������ ËQLGDUáLá�
�����

���1DJUREQLN� RE� ]LGX� QD� MXËQL� VWUDQL�� SRG� FLSUHVR�
����

1DJUREQLN� MH�KLVWRULVWLáQR�REOLNRYDQ�NRW� YLVRND�PD�
VLYQD� SORÊáD� V� WULVWRSHQMVNLP� SRGVWDYNRP�� ]JRUDM� RNUD�
ÊHQD� V� WUHPL� NYDGUDWQLPL� VWROSLáL�� 6LY� HQRWQL� DSQHQHF�
]JODMHQ� �REQRYOMHQ���0HUH�QDJUREQLND������FP�[������ �
���������������FP�[�������������������FP��0HUH�QDSLVQHJD
SROMD�����FP�[������FP��$YWRU��NDPQRVHN�/��9RGQLN��NL
VH�MH�SRGSLVDO�QD�WUHWMHP�SRGVWDYNX�]JRUDM�GHVQR��/��9R�
GQLN���X�/MXEOMDQL�

'HYHWYUVWLáQL�QDSLV�Y�SRJOREOMHQHP�QDSLVQHP�SROMX�
NL�MH�]DNOMXáHQR�V�WUHPL�ÊLODVWLPL�ORNL��VH�JODVL�

7XNDM�SRáLYD
-2Ë()
0$+25à,à
XPHUO�Y����OHWX
����PDMD������
⋅

9HáHQ�PX�VSRPLQ�
�⋅�
3RVWDYLO�QMHJRY�XQXN
5DMPXQG�0DKRUáLá�
����PDMD�������

.RPHQWDU�
-RÌHI�0DKRUáLá�� NL� MH� XPUO� OHWD� ������ L]YLUD� L]� SUH�

PRÌQH�LQ�YHOMDYQH�URGELQH�%H]NRYLK�Y�1DNOHP��9�URGR�
YQLNX��NL�JD�KUDQLMR�Y�KLÊQHP�DUKLYX��MH�]DSLVDQR��GD�VH
MH� URGLO��������������3RURáLO� VH� MH�]�8UÊR� LQ�]�QMR� LPHO
YHOLNR�RWURN��0HQGD�MH�SR�QMHP�SRLPHQRYDQ�GHO�MDPH�Y
ÉNRFMDQVNLK�MDPDK��1D�VSRPHQLNX�MH�NRW�GDWXP�QMHJRYH
VPUWL�QDYHGHQ�����PDM�������PHGWHP�NR�Y�URGRYQLNX�SL�
ÊH��GD�MH�XPUO�����PDMD������

5DMPXQG�0DKRUáLá��NL�MH�SRVWDYLO�QDJUREQLN�GHGX�-R�
ÌHIX����OHW�]D�WHP��VH�MH�URGLO����� MXQLMD������Y�%UHÌFX
SUL�'LYDáL��XPUO�SD�MH�����MDQXDUMD������Y�6HÌDQL��%LO�MH
HGHQ� L]PHG� SUYLK� VORYHQVNLK� QDURGQLK� EXGLWHOMHY� QD
.UDVX�� SRVODQHF� Y� JRULÊNHP� GHÌHOQHP� ]ERUX�� YHáOHWQL
VHÌDQVNL�ÌXSDQ��áODQ�RNUDMQHJD�ÊROVNHJD�VYHWD�LQ�UD]QLK
NRPLVLM�

1DJUREQLN�MH�QDUHGLO�NDPQRVHÊNL�PRMVWHU� LQ�JRVWLOQL�
áDU�/RYUHQF�9RGQLN�L]�3RGXWLND�SUL�/MXEOMDQL��1D�3ULPRU�
VNHP� VR�QMHJRYL�QDJUREQLNL�]HOR� UHGNL�� UD]PHURPD� ÊWH�
YLOQL�SD�VR�QDJUREQLNL�V�SRGSLVRP�QMHJRYHJD� VLQD�$ORM�
]LMD�9RGQLND��NL�MH�SUHY]HO�RáHWRYR�NDPQRVHÊNR�SRGMHWMH
SR�QMHJRYL�VPUWL�OHWD������

9LUL��=$%�����.MXGHU�������������0DUXÊLá������������
%HYáLá��6DYQLN�������������ÉRULQ��$QGUHMND������������
ËLEHUQD�����������

1DSLVL�QD�]XQDQMÇÞLQL�FHUNYH

���/HWQLFD�QD�SUHNODGL�JODYQHJD�SRUWDOD������
6LY� ÊNROMáQL� DSQHQHF�� REGHODQ� V� NUHPSDáHP�� 6YHWOH

PHUH�� ������ FP� [� ���� FP��0HUH� SUHNODGH�� ����� FP� [
����FP�[����FP��0HUH�GHMDQVNHJD�QDSLVQHJD�SROMD����
FP�[����FP��9LÊLQD� ÊWHYN������������FP��9NOHVDQH�VR�V
NUHSNLPL�NOLQDVWLPL�XWRUL��UD]SUWR�LQ�EUH]�REOLNRYQLK�SR�
VHEQRVWL�

,������

���'YRYUVWLàQL� NUDWLàQL�QDSLV�QD�NDPQX�Y�JODYQL� ID�
VDGL��QD�VWLNX�VUHGQMH�LQ�OHYH�ODGMH������

6LY�DSQHQHF��REGHODQ�V�NUHPSDáHP��0HUH�����FP�[
���FP��9LÊLQD�ÊWHYN�LQ�áUN���������������FP����FP��������
����FP������������FP������FP��2]NL�XWRUL�]QDNRY�SULEOL�
ÌQR�NOLQDVWHJD�SUHUH]D�

,�⋅���⋅�,�⋅���⋅�,+�6

0�5$�⋅�$� 5�3� 1

������,+6�

05$��$��5��3��1�

3LVDYD�� EDURáQD� NDSLWDOD�� OLJDWXUD� 5$�� WULNRWQH� SLNH�
GUXJL�NULÌHF�QD�SUHáNL�MH�YLÊML�LQ�VHJD�Y�SUYR�YUVWLFR�WHU�VH
GRWLND�áUNH�6�

.RPHQWDU�
3DUD� ]DáHWQLF� LPHQ� LQ� SULLPNRY� SR� YVHM� YHUMHWQRVWL

SULSDGDWD�FHUNYHQLPD�NOMXáDUMHPD��NL�VWD�YRGLOD�GR]LGD�
YR�FHUNYH��'UXJL�SDU�]DáHWQLF�YHUMHWQR�SRPHQL�3HWUD�1L�
FROHWWLMD� L]� URGELQH� 1LFROHWWLMHY�� L]� NDWHUH� L]KDMD� QHNDM
XSUDYQLNRY�FHVDUVNH�NRELODUQH�Y�/LSLFL�

���/HWQLFD�QD�SUHNODGL�]D]LGDQHJD�SRUWDOD�Y�]DKRGQL
VWHQL�]DNULVWLMH������

6YHWOR�VLY��SUHWHÌQR�HQRWQL�DSQHQHF��REGHODQ�V�ILQLP
NUHPSDáHP�� 9� UD]SUWR� YNOHVDQL� OHWQLFL� VWD� RNUDÊHQD� WL�
VRáLFD�LQ�RGSUWD�RVPLFD�

,�����,

���/HWQLFD�QD�SUHGQMHP�ORNX�SULWOLàQH�ORSH�VDPRVWRM�
QHJD�]YRQLND������

6LY�DSQHQHF��NOHVDQ�V�NUHPSDáHP��9�JODGNHP�SUDYR�
NRWQHP�QDSLVQHP�SROMX� MH�YUH]DQD� OHWQLFD�]� ]JRUDM�RG�
SUWLPD�RVPLFDPD�

����
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.RPHQWDU�
=� OHWQLFR������ MH�GDWLUDQD�SUYD� ID]D�JUDGLWYH�]YRQL�

ND��NL�MH�ELO�GRJUDMHQ�ÊHOH�OHWD������
9LU��=$%����

1DSLVL�Y�FHUNYL

*UREQLÞQH��QDJUREQH�LQ�GUXJH�QDSLVQH�SORÇÞH
Y�WODNX�OHYH�ODGMH

���3ORÉàD�]�0DULMLQLP�QDSLVRP������
3UYD�QDSLVQD�SORÊáD�OHÌL�Y�WODNX�RE�SUYHP�VORSX�SUYH

OHYH�DUNDGH� LQ� JOHGD� RG� MXJD� SURWL� VHYHUX��9� VSRGQMHP
GHOX� MH� RGORPOMHQD�� 1DSLVQR� SORVNHY� ]� YUH]DQLPL� JHR�
PHWULMVNLPL� LQ� VLPEROQLPL� OLNL�RPHMXMHMR� XWRUL�� NL� KNUDWL
]DPHMXMHMR�QMHQH�]XQDQMH�URERYH��8RNYLUMHQD�SORVNHY�MH
]�HQDNLP�XWRURP�UD]GHOMHQD�QD�GYH�SROML��QD�RGORPOMH�
QHP�NRVX�SD�MH�ELOR�ÊH�WUHWMH�SROMH�

9VL�OLNL�Y�QDSLVQL�SORVNYL�VR�YUH]DQL�]�XWRUL��9�JRUQMH
SROMH��NL�MH�QHNROLNR�QLÌMH�RG�VSRGQMHJD��MH�YUH]DQ�NURJ�
NL� VH� GRWLND� VWUDQLF� SROMD��9� QMHJRYHP�JRUQMHP�GHOX� MH
YUH]DQD�SUHSURVWD�NURQD��NL�MH�GHORPD�SRÊNRGRYDQD��RE
QMHM�SD�VWD�áUWQR�YUH]DQL�VWLOL]LUDQL�ÊHVWHURNUDNL�]YH]GLFL�
3RG�QMR�VWD�YNOHVDQL�NUDWLFL�0�5��NL�VWD�PHG�VDER�ORáHQL
LQ�RE�NUDMLK�REGDQL�V�SRNRQáQLPD�SDURPD�HQDNLK�]YH]�
GLF��NL�VWD�NDNRU�GYH�GYRSLáML���9�GUXJL�YUVWLFL�MH�YNOHVDQD
OHWQLFD�������9�VSRGQMHP�SROMX�VWD�YUH]DQD�GYD�]UFDOQR
REUQMHQD�SRONURJD��NL�VH�SULOHJDWD�N�SRNRQáQLPD�VWUDQL�
FDPD� SROMD�� 9� QMLPD� MH� GUXJL� GHO� NUDWLáQHJD� QDSLVD�� NL
REVHJD�áUNL�'�LQ�&��7L�áUNL�SD�VWD�REGDQL�V�SR�HQR�]YH]�
GLFR�]JRUDM�LQ�VSRGDM��9VHK�]YH]GLF�MH�WRUHM�GYDQDMVW�

6LY�ÊNROMáQL�DSQHQHF��NL�VH�NUXÊL�LQ�OXÊáL��JURER�]JOD�
MHQ�� 0HUH� SORÊáH�� ���� FP� �� [� ��� FP�� 0HUH� QDSLVQLK
SROM�����SUHPHU����FP�����SROPHU����FP�����SROPHU���
FP��0HUH�GHMDQVNLK�QDSLVQLK�SROM��0�5�����FP�[����FP�
OHWQLFD�����FP�[����FP��9LÊLQD�]QDNRY����� áUNL�� ������
���FP�� OHWQLFD������������FP���������� FP�� ��� ����� FP�
1HYHÊáL�NOLQDVWL�XWRUL�]QDNRY�

7ULYUVWLáQL�NUDWLáQL�QDSLV�]�OHWQLFR�VH�JODVL�

0�5
,���R��
'�&

0�$5,$��5�(*,1$�
��2�
'�20,1$��&�2(/,��

0DULMD�NUDOMLFD�QHEHÊND�JRVSD���

.RPHQWDU�
9�����VWROHWMX�LQ�NDVQHMH�VH�MH�Y�$YVWULML�PRáQR�UD]ÊL�

ULOR�áDÊáHQMH�0DULMH������PDMD������MH�ELOD�FHORWQD�$YV�
WULMD�SRVYHáHQD�%UH]PDGHÌQL��9LGQD�]QDPHQMD�WHJD�áDÊ�
áHQMD� VR�ELOL� ÊWHYLOQL� VWHEUL� ]�QMHQLP�NLSRP� �Y�/MXEOMDQL
VR�JD�SRVWDYLOL�OHWD��������1HQDYDGQR�SD�MH��GD�Y�ÊNRF�
MDQVNL�FHUNYL� VODYL�0DULMR�NUDOMLFR�QDSLV��YNOHVDQ�QD�QD�
JUREQHP�NDPQX��/DKNR�EL�ELO�QDPHQMHQ�SRNRMQLP�EUD�
WRP�LQ�VHVWUDP�EUDWRYÊáLQH�GHYLFH�0DULMH��NL�MH�DUKLYVNR
L]SULáDQD�Y�9UHPDK�

9LU��Ë$9����

���(SLWDI�:��=�������
'UXJD� SORÊáD� OHÌL� SUDYRNRWQR� QD� VSRGQML� GHO� SUYH

SORÊáH�LQ�JOHGD�Y�VPHUL�Y]KRG�]DKRG��1MHQD�SORVNHY�MH
]�YVHK�VWUDQL�RPHMHQD�]�R]NLPL�ÌOHELáL� LQ�UD]GHOMHQD�QD
WUL� SROMD�� =JRUQMH� LQ� VSRGQMH� SROMH� VWD� HQDNR� YHOLNL� LQ
VNRUDM� NYDGUDWQL�� VUHGQMH�SROMH�SD� MH� OHÌHá� SUDYRNRWQLN�
9�JRUQMHP�SROMX� MH�]�RGSUWLPL� NOLQDVWLPL�XWRUL� YNOHVDQD
OHWQLFD�������Y�VUHGQMHP�SD�VWD�YHOLNL�]DáHWQLFL�SRNRMQL�
ND�:��=�

6LY� DSQHQHF�� NL� VH� OXÊáL�� REGHODQ� V� NUHPSDáHP� LQ
SULEOLÌQR� ]JODMHQ� DOL� VKRMHQ��0HUH� SORÊáH�� ������ FP� [
�����FP��0HUH�QDSLVQLK�SROM��������FP�[����FP�������
FP�[����FP��0HUH�GHMDQVNLK�QDSLVQLK�SROM��������FP�[
���FP��������FP�[����FP��9LÊLQD�ÊWHYN�LQ�áUN�����������
FP�����������������FP�

3LVDYD��EDURáQD�NDSLWDOD��XNULYOMHQD�WLVRáLFD�]�RNUHS�
OMHQR�JODYR�� ÊWLULFD�]�HQDNR�GROJLPD�GHEORP� LQ�SUHáNR�
GYRMQL�:�V�SUHNULÌDQLPD�QRWUDQMLPD�NUDNRPD��áUND�=�]
XNULYOMHQLP� VSRGQMLP� GHORP� NUDND�� NL� VH� QDGDOMXMH� ]
XNULYOMHQR�VSRGQMR�UDPR��3RVHEQRVW�MH�Y�WHP��GD�VWD�]D�
áHWQL� áUNL� LPHQD� LQ� SULLPND� SRYH]DQL� ]� GROJR� SUHáNR�
QMR�SD�VHND�SRGDOMÊDQR�GHEOR�NRPELQLUDQHJD� ODWLQVNHJD
LQ�DQGUHMHYHJD�NULÌD���

,�����6

:�G�
 =

�����

:��=�

.RPHQWDU�
*OHGH� QD� QDSLVH� GUXJLK� SRNRMQLNRY� Y� FHUNYL�� PHG

NDWHULPL�VWD�GYD�V�SULLPNRP�&HUNYHQLN��VH�YHUMHWQR� WXGL
WD�QDQDÊD�QD�QHNHJD�&HUNYHQLND��7D�SULLPHN�MH�SRJRVW�Y
EOLÌQML� RNROLFL�� 0HGWHP� NR� GUXJL� QDVWRSDMR� Y� ODWLQVNLK
EHVHGLOLK�� MH� WD� HGLQL� L]� QHPÊNHJD� NRQWHNVWD� LQ� Y� QHP�
ÊNHP�SUDYRSLVX��=DáHWQLFD�:�SD�MH�QDMEUÌ�SULSDGDOD�QH�
NHPX�:ROIJDQJX��9ROEHQNX�

�� 1DSLVH� MH�SRPDJDO�SUHEUDWL� LQ� MLK� MH�SUHYHGHO� )UDQFH�%DUDJD�� QHNDM� NRPHQWDUMHY� LQ�NRULVWQLK� QDVYHWRY�SD� MH� SULVSHYDO�$OHVVLR� 6WDVL�
2EHPD�VH�SULVUáQR�]DKYDOMXMHP�]D�SRPRá�

�� 6RGHá� SR� GRVOHM� ]QDQHP� HSLJUDIVNHP� JUDGLYX� QD� 3ULPRUVNHP�� MH� RSLVDQD� REOLND� PHG� VDER� SRYH]DQLK� ]DáHWQLF� LPHQD� LQ� SULLPND
]QDáLOQD�]D� ���� VWROHWMH� LQ� RPRJRáD�SULEOLÌQR�GDWLUDQMH� SUHGPHWRY�� QD� NDWHULK� QDVWRSD��1D�YH]QL� SUHáNL�PRQRJUDPD� QDYDGQR� VWRML
HGHQ�L]PHG�WHK�VLPERORY��ODWLQVNL�NULÌ��GHEOR�]�DQGUHMHYLP�NULÌHP�DOL�ÊWLULFD��NL�MH�L]SHOMDQD�L]�0HUNXUMHYHJD�HPEOHPD��SDOLFH�V�SU H�
SOHWHQLPD�NDáDPD�
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���'YRMQL�HSLWDI�PRMVWUD�-DNRED�1LFROHWWLMD��������LQ
*��*�MD������

7UHWMD� QDSLVQD� SORÊáD� Y� WODNX� OHYH� ODGMH� OHÌL� GHVQR
YÊWULF�GUXJH�SORÊáH�LQ�SUDY�WDNR�SUDYRNRWQR�QD�SUYR�SOR�
ÊáR�� ,PHOD� MH�ÊLURN� L]ERáHQ� URE��NL� MH�ELO� NDVQHMH� JURER
RGNOHVDQ��1D�QMHM�VWD�YNOHVDQD�GYD�QDSLVD�L]�GYHK�REGR�
ELM��6WDUHMÊL�JOHGD�RG�]DKRGD�SURWL�Y]KRGX��PODMÊL�SD�RG
Y]KRGD�SURWL�]DKRGX�

6LY� HQRWQL� DSQHQHF�� V� ÊWHYLOQLPL� PDMKQLPL� SRÊNRG�
EDPL��JURER�]JODMHQ��SRQHNRG�ÊH�RSD]QL�VOHGRYL�REGHOD�
YH� V�NUHPSDáHP��0HUH�SORÊáH������FP�[����FP��0HUH
FHORWQHJD�QDSLVQHJD�SROMD������FP�[����FP�

3UYL�QDSLV�
0HUH� GHMDQVNHJD� QDSLVQHJD� SROMD�� ��� FP� [� ��� FP�

9LÊLQD�]QDNRY�����������FP���������������FP������������
FP���������������FP��������������FP����������������FP����
�����������FP��.OLQDVWL�XWRUL�áUN�

3LVDYD��NDSLWDOD�� UXVWLNDOQR� L]YHGHQD��Y�GHVQR�XNULY�
OMHQD�WLVRáLFD��,�LQ�-�V�SLNR��*�]�UHSRP�SRG�RVQRYQLFR��0
]�QDJQMHQLPD�GHEORPD� LQ�QHVWLáQLPD�NUDNRPD�� WULNRWQH
SLNH��3RVHEQRVW��9�QDPHVWR�<�

9HáML�GHO�]DGQMHJD�]ORJD�7,�MH�]DNULO�R]LURPD�]DEULVDO
UHS�GUXJHJD�*�MD�L]�GUXJHJD�QDSLVD�

'UXJL�QDSLV�
0HUH� GHMDQVNHJD� QDSLVQHJD� SROMD�� ��� FP� [� ��� FP�

9LÊLQD�]QDNRY����������������FP����������������������FP�
.OLQDVWL�XWRUL��]HOR�NUHSNL�SUL�WLVRáLFL�

3LVDYD��EDURáQD�NDSLWDOD��áUNL�PRQRJUDPD� VWD�SRYH�
]DQL�V�SUHáNR��QD�NDWHUL�VWRML�ODWLQVNL�NULÌ�

3UYL��RVHPYUVWLáQL�QDSLV���

69%�$112
'1,��,6⋅�R��
',[(]�⋅��%5,6
2[%]�9�7�,1
&5,672�*,
67([5]�-$&
0�2�1,&2OH
[7,]

69%�$112
'�20,�1,���������
',[(]�129(0%5,6
2[%]<7�,1
&5,672��0$�*, 
67([5]�-$&�2� 
02�1,&2/( 
[7,]�

/HWD�*RVSRGRYHJD������MH����GQH�QRYHPEUD�XPUO�Y
.ULVWXVX�PRMVWHU�-DNRE�1LFROHWWL�

'UXJL�QDSLV�Y�GYHK�YUVWLFDK�

,������

*� *

�����

*��*�

.RPHQWDU�
(SLWDI� PRMVWUD� -DNRED� 1LFROHWWLMD� �� QMHJRYR� LPH� MH

]DSLVDQR�Y�QDUHáQL�UD]OLáLFL�-DFRPR���MH�ELO�SR�YVHM�YHU�
MHWQRVWL�Y]LGDQ�Y�HQR�L]PHG�VWHQ�Y�QHNGDQML�JRWVNL�FHUNYL
VY��.DQFLMDQD��.R�MH�ELOD�Y�����VWROHWMX�SRYHáDQD�FHUNHY
LQ�QDUHMHQD�JUREQLFD�1LFROHWWLMHY��QD�NDWHUR� MH� ELOR� SR�
QRYQR�YNOHVDQR�LPH�-DNRED�1LFROHWWLMD�� MH�ELO�RGVOXÌHQL
HSLWDI�������OHWD�VHNXQGDUQR�XSRUDEOMHQ�]D�*��*�MD�

-DFRPR�1LFROHWWL�MH�SUYR�]QDQR�LPH�L]�WH�URGELQH��NL
VH�MH�NDVQHMH�SRY]SHOD�GR�SOHPLÊNHJD�VWDQX��9�SLVQLK�YL�
ULK�LQ�OLWHUDWXUL�JD�QL�]DVOHGLWL�� L]PHQRPD�VH�RPHQMD�VD�
PR� ÊH� QD� HSLWDIX� 1LFROHWWLMHY� Y� MXÌQL� VWHQL� FHUNYH� VY�
ÉWHIDQD�Y�3RVWRMQL��.DM�MH�ELO��VH�QH�YH��R]QDND��PD�JLVWHU�
NL�VH�WDNR�VNUDMÊDQD�ODKNR�SULSLÊH�NDPQRVHNRYL�SRYUÊQR�
VWL��SD�EL�ODKNR�SRPHQLOD�WXGL�]LGDUVNHJD�PRMVWUD�

'UXJD� ]DáHWQLFD� YHUMHWQR� SRPHQL� SULLPHN�*RPEDá�
NL�MH�Y�RNROLFL�SRJRVW�

���LQ����1DJUREQL�SORÉàL�EUH]�QDSLVRY
7ODN�Y�R]NHP�YPHVQHP�SURVWRUX�PHG�VORSRPD�SUYH

OHYH�DUNDGH� WYRULWD� VHNXQGDUQR�XSRUDEOMHQL�SRGROJRYDWL
QDJUREQL� SORÊáL�� SRORÌHQL� SRGROÌQR� GUXJD� ]D� GUXJR� Y
VPHUL�RG�Y]KRGD�SURWL�]DKRGX�

1D� SUYL� SORÊáL� L]� VLYHJD� DSQHQFD�� NL� PHUL� ���� FP
NUDW����FP��MH�YLGHWL��GD� MH� LPHOD� L]ERáHQ�URE��ÊLURN���
FHQWLPHWURY�� (QDNR� ÊLURN� SDV� MR� MH� GHOLO� QD� GYH� HQDNR
YHOLNL�SRJOREOMHQL�SROML��D�MH�ELO�SRWHP�RGNOHVDQ��9�VKR�
MHQLK� SROMLK�� NL� VWD� UDKOR� SUHNOHVDQL� V� ÊSLFR�� QL� RSD]LWL
VOHGRY�QDSLVRY��/H�Y�JRUQMHP�SROMX�MH�RVWDOD�UDKOD�L]ER�
NOLQD��NL�SULáD�R�RGNOHVDQHP�OLNX�

7XGL�QD�GUXJL�QDJUREQL�SORÊáL� L]�HQDNHJD�VLYHJD�DS�
QHQFD�� NL� PHUL� ���� FP� �� NUDW� ��� FP�� MH� YLGHWL�� GD� MH
LPHOD� L]ERáHQ� URE�� ÊLURN����FHQWLPHWURY��9�SRGROJRYD�
WHP� SRJOREOMHQHP� SROMX� SD� VR� ÊH� SUHSR]QDYQL� REULVL
GYHK� YHOLNLK� L]ERáHQLK�NURÌQLK� SROM� LQ� JUERYQHJD� ÊáLWD
PHG�QMLPD��9VL�WL�OLNL�VR�ELOL�RGNOHVDQL�V�ÊSLFR�LQ�Y�VWROHW�
MLK�]OL]DQL�RG�KRMH��3ORÊáL�MH�ELO�WXGL�RGELW�JRUQML�URE�

1DJUREQH�LQ�JUREQLÞQH�SORÇÞH�Y�WODNX�GHVQH�ODGMH

7ODN� Y� YPHVQHP� SURVWRUX�PHG� VORSRPD� SUYH� GHVQH
DUNDGH��NL� ORáL�VUHGQMR� LQ�GHVQR� ODGMR��SUDY� WDNR� WYRULWD
GYH� VHNXQGDUQR� XSRUDEOMHQL� QDJUREQL� SORÊáL�� SRORÌHQL
SRGROÌQR�GUXJD�]D�GUXJR�Y�VPHUL�Y]KRG�]DKRG�

���3ORÉàD�V�SUDYRNRWQLPD�SROMHPD
ÉHVWD�SORÊáD�L]�VLYHJD�DSQHQFD� LPD�]JODMHQR� LQ�VKR�

MHQR� UDYQR� SORVNHY�� Y� NDWHUL� VWD� ]� XWRUL� REOLNRYDQL� GYH
HQDNL�SUDYRNRWQL�SROML��.RW�NDÌH��QD�QMHM�QL�ELOR�QDSLVD�
0HUH� SORÊáH�� ������ FP� [� ��� FP��0HUH� SROM�� ��� FP� [
�����FP�

�� 7LOGH�L]�L]YLUQHJD�QDSLVD�VR�Y�SUHSLVX�QDGRPHÊáHQH�V�SRGáUWDML�
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���3ORÉàD�*��1�MD��YHUMHWQR�����VWROHWMH
6HGPD� SORÊáD� MH� SUDY� WDNR� VHNXQGDUQR� XSRUDEOMHQD

]D� WODN�� 1D� QMHQL� SORVNYL� VWD� GUXJR� QDG� GUXJLP� GYH
]JODMHQL�QDSLVQL�SROML��RPHMHQL�]�R]NLPL�XWRUL��3ORVNHY�MH
QHNROLNR�UD]JLEDQD�V�WUHPL�ÊLURNLPL�SUHáQLPL�XWRUL��VUHG�
QML�MH�YGROEHQ�PHG�REHPD�SROMHPD��NUDMQD�GYD�SD�SRWH�
NDWD� PHG� JRUQMLP� SROMHP� LQ� JRUQMLP� URERP� WHU� PHG
VSRGQMLP�SROMHP�LQ�VSRGQMLP�URERP�SORÊáH�

6LY�DSQHQHF��NL�VH�OXÊáL��YHUMHWQR�REGHODQ�V�NUHPSD�
áHP��D�SRWHP�]OL]DQ�V�KRMR��0HUH�SORÊáH��������FP�[���
FP��0HUH�QDSLVQHJD�SROMD�����FP�[����FP��0HUH�GHMDQ�
VNHJD�QDSLVQHJD�SROMD�����FP�[����FP��9LÊLQD�áUN����FP�
3LVDYD��EDURáQD�NDSLWDOD�

9�JRUQMHP�SROMX�VWD�V�NOLQDVWLPL�XWRUL�YNOHVDQL�]DáHW�
QLFL� LPHQD� LQ�SULLPND��NL� VWD� VSRGDM� SRYH]DQL� V� SUHáQR
áUWR��QD�NDWHUL�VWRML�ODWLQVNL�NULÌ�

*� 1

.RPHQWDU�
7XGL�*��1��EL�XWHJQLO�SULSDGDWL�URGELQL�1LFROHWWLMHY�

���*UREQLàQD�SORÉàD�-XULMD�&HUNYHQLND������
2VPD� SORÊáD� MH� SUYD� L]PHG� GYHK� JUREQLáQLK� SORÊá

QD� ]DáHWNX� GHVQH� ODGMH�� /HÌL� Y� VPHUL� Y]KRG�]DKRG�� 6
WUHK�VWUDQL�MR�RNOHSD�NDPQLW�RNYLU��NL�LPD�JRUQML�GHO�SRG�
NYDVWH�REOLNH��QD�VSRGQML�VWUDQL�SD�PDQMND��'HVQL�VSRG�
QML�GHO�SORÊáH� LQ�RNYLUMD� ]DNULYDMR�SUYH� VWRSQLFH� GYRUD�
PQHJD� NDPQLWHJD� VWRSQLÊáD� QD� SHYVNL� NRU�� 9� JRUQMHP
GHOX�SORÊáH�MH�YGHODQR�ÌHOH]QR�VLGUR�]D�GYLJDQMH�SORÊáH�
1HNROLNR�QLÌMH� MH�QDSLVQR�SROMH��NL� MH� RPHMHQR� VDPR� ]
XWRURPD�]JRUDM�LQ�VSRGDM�

6LY�ÊNROMáQL�DSQHQHF��0HUH�RNYLUMD������FP�[����FP�
ÊLULQD�RNYLUMD������������FP��0HUH�SORÊáH������FP�[�����
FP��0HUH�QDSLVQHJD�SROMD�����FP�[����FP��9LÊLQD�áUN�LQ
ÊWHYN���������������FP���������������FP��3LVDYD��EDURáQD
NDSLWDOD��RGSUW�4�]� UHSRP�QDG�RVQRYQLFR��1�]�QDJQMH�
QLPD�GHEORPD��WULNRWQH�SLNH�

'YRYUVWLáQL�QDSLV��YNOHVDQ�V�NOLQDVWLPL��D�ÌH�QHNROLNR
]OL]DQLPL�XWRUL��VH�JODVL�

��,�⋅�9�⋅�5�⋅�,�⋅�&(�⋅�54(,�⋅
1�⋅�,&�⋅�+���,����⋅��⋅��

,95,�&(54�9�(, 
1,&+�������

.RPHQWDU�
/HWQLFD������ ODKNR�SRPHQL� OHWR� VPUWL� -XULMD�&HUNYH�

QLND��NL�SD�Y�YUHPVNL�PUOLÊNL�PDWLFL�QL� L]SULáDQD��DOL�SD
OHWR��NR�MH�NXSLO�JUREQLFR�

��� *UREQLàQD� SORÉàD� V� NULËHP� LQ� PUWYDÉNR� JODYR�
����

1DVOHGQMD�SORÊáD�OHÌL�QHNROLNR�QDSUHM�RG�SUYH�SORÊáH
Y�GHVQL�ODGML��Y]SRUHGQR�]�GUXJLP�VORSRP�SUYH�GHVQH�DU�
NDGH��2ULHQWLUDQD� MH�RG�Y]KRGD�SURWL�]DKRGX��2NOHSD� MR
NDPQLW�RNYLU��NDWHUHJD�JRUQML�LQ�VSRGQML�GHO�VWD�SRGNYDVWR
REOLNRYDQD��3ORÊáD�LPD�Y�JRUQMHP�LQ�VSRGQMHP�GHOX�JLE�

OMLYD�ÌHOH]QD�REURáND�]D�GYLJDQMH�SORÊáH�R]LURPD�]D�RG�
SLUDQMH�JUREQLFH��9�RVUHGQMHP�GHOX�MH�áUWQR�YNOHVDQ�YHOLN
GHWHOMLáDVWL� NULÌ� V� SRGDOMÊDQLP� GHEORP�� QD� NDWHUHP� VWD
VDPR�VWUDQVND�OLVWD�WULOLVWD��SRG�QMLP�SD�MH�QHQDYDGQR�RE�
OLNRYDQD�PUWYDÊND�JODYD�V�SUHNULÌDQLPD�NRVWHPD�

6LY� ÊNROMáQL� DSQHQHF�� ]JODMHQ� LQ� VKRMHQ��*RUQMD� YR�
JDOD�SORÊáH�VWD�SRÊHYQR�SUHORPOMHQD��0HUH�RNYLUMD�����
FP�[�����FP��0HUH�SORÊáH��������FP�[������FP��0HUH
GHMDQVNHJD� QDSLVQHJD� SROMD�� ��� FP� [� ��� FP�� 9LÊLQD
ÊWHYN������������FP��3LVDYD�� WLVRáLFD�V�SLNR��VSRGDM� UD]�
FHSOMHQD��WULNRWQH�SLNH�

3RG�JRUQMLP�URERP�SORÊáH�MH�V�NOLQDVWLPL�XWRUL��NL�VR
ÌH�QHNROLNR�]OL]DQL�RG�KRMH��YNOHVDQD�OHWQLFD�

⋅�,�⋅���⋅���⋅�R�⋅

*UREQLÞQH�SORÇÞH�Y�VUHGQML�ODGML

9� GUXJL� SRORYLFL� VUHGQMH� ODGMH� VL� WLNRPD� VOHGLMR� WUL
JUREQLáQH�SORÊáH�]�RNYLUML��2NYLU�]DGQMH�SORÊáH�VH�GRWL�
ND�VWRSQLFH��V�NDWHUR�VH�]DáHQMD�GDOHá�Y� ODGLMVNL�SURVWRU
SRPDNQMHQ�YLÊML�WODN�SUH]ELWHULMD��3UYD�LQ�WUHWMD�LPDWD�SR�
SROQD�RNYLUMD��NDWHULK�JRUQML�LQ�VSRGQML�GHO�VWD�SRGNYDVWR
REOLNRYDQD��VUHGQMH�SD� MH�XRNYLUMHQD�VDPR�ERáQR� LQ�QD
VSRGQML�VWUDQL�

����*UREQLàQD�SORÉàD�1LNRODMD�&HUNYHQLND�����[[�]]
3UYD�Y�QL]X�WUHK�JUREQLáQLK�SORÊá�JOHGD�SURWL�Y]KRGX�

-H� UHOLHIQR� REOLNRYDQD�� ]� QHNROLNR� L]ERáHQLP� URERP� LQ
SUDY� WDNR� L]ERáHQLPD� JODGNLPD� QDSLVQLPD� SROMHPD�� NL
MLK�PHG�VDER�ORáLMR�SOLWYL�ÌOHEDVWL�XWRUL��9�]JRUQMHP�SR�
OMX� MH� L]GROEHQD�NYDGUDWQD� OXNQMD� ]D� VLGUR�� Y� VSRGQMHP
SD�MH�HQDND�OXNQMD�]�RVWDQNRP�ÌHOH]QHJD�VLGUD�

3ORÊáD� MH� L]� OLVDVWHJD� VLYHJD� HQRWQHJD� DSQHQFD� V� WR�
SOLP� RGWHQNRP�� RNYLU� SD� L]� VLYHJD� HQRWQHJD� DSQHQFD�
2ED�VWD�]JODMHQD�LQ�VKRMHQD��0HUH�RNYLUMD������FP�[����
FP��0HUH�SORÊáH������FP�[����FP��0HUH�QDSLVQHJD�SROMD�
���FP�[����FP��9LÊLQD�]QDNRY�������������FP������������
FP�������������FP���������������FP���������������FP��������
������FP��3LVDYD��EDURáQD�NDSLWDOD��4�SRGREHQ�PDOHPX
H�MX��1H�SUDY�YHÊáH�YNOHVDQL�NOLQDVWL�XWRUL�]QDNRY�

9�VSRGQMHP�SROMX�MH�SUHFHM�]OL]DQ�QDSLV��NL�MH�QDMEUÌ
ÊWHO�VHGHP�YUVWLF�

,��������[�]
+[2&�0]2
/[9]0([1]79
[1,&]2O$96
[�"]
.&549(
1,&

���[�]
+[2&�0]2 
/[9]0([1]790
[1,&]2/$96
[�"]
.�&549( 
1,&�

���[�]� �MH� GDO� QDUHGLWL�� WR� JUREQLFR� 1LNRODM� [�"].
&HUNYHQLN�
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.RPHQWDU�
9����� LQ�����VWROHWMX� MH�ELO�RELáDMHQ� ODWLQVNL� L]UD]�]D

JUREQLFR�PRQXPHQWXP�� Y� VRáDVQLK� ÌXSQLMVNLK� DUKLYLK
SD� YáDVLK� QDVWRSD� WXGL� UD]OLáLFD�PROXPHQWXP� DOL� FHOR
HPROXPHQWXP�

(OLSWLáQRVW�WHJD�QDSLVD��HQRYUVWLáQD�YU]HO�]D�áHWUWR�YU�
VWLFR�LQ�RVDPOMHQD�áUND�.�PHG�LPHQRP�LQ�SULLPNRP�SR�
NRMQLND�QDYDMDMR�N�VNOHSX��GD�PDQMND�HQD�YUVWLFD�QDSLVD�
àUND�.�MH�PRUGD�]DGQMD�áUND�PDQMNDMRáH�EHVHGH�

���� *UREQLàQD� SORÉàD� ]� HOHJLàQLP� GLVWLKRP�� ���
VWROHWMH

'UXJD� JUREQLáQD� SORÊáD� Y� QL]X�� NL� MH� ]HOR� NUDWND�
JOHGD� SURWL� ]DKRGX�� 2E� VWUDQHK� LPD� OHSR� REOLNRYDQL
YGROELQLFL�]�YGHODQLPD�ÌHOH]QLPD�ORFQRPD�]D�GYLJDQMH�
1D�VUHGL�PHG�QMLPD� MH�áUWQR�YNOHVDQD�PUWYDÊND�JODYD� V
SUHNULÌDQLPD�NRVWHPD��QDG�QMR�LQ�SRG�QMR�SD�]HOR�]DEUL�
VDQ�QDSLV�

3ORÊáD�MH�L]�OLVDVWHJD�VLYHJD�DSQHQFD�V�WRSOLP�RGWHQ�
NRP� LQ� MH�Y� OHYHP�VSRGQMHP�YRJDOX�RGORPOMHQD��2NYLU
MH� L]� VLYHJD� HQRWQHJD� DSQHQFD��0HUH� RNYLUMD�� ��� FP� [
����FP��0HUH�SORÊáH�������FP�[������FP��0HUH�GHMDQ�
VNLK�QDSLVQLK�SROM��������FP�[����FP��������FP�[����FP�
9LÊLQD�áUN���������FP�������������FP���������FP�������FP�
�����FP�������������FP���������FP�������FP���������FP��
����������FP��3LVDYD��EDURáQD�NDSLWDOD��,�V�SLNR��WULNRWQH
SLNH�

=OL]DQ�QDSLV�Y�SHWLK�YUVWLFDK��]�OHSR��SUDYLOQR�REOLNR�
YDQLPL�áUNDPL�V�NOLQDVWLPL�XWRUL��VH�JODVL�

266Λ�,$&(17�5,*,'2
97�&(5[1],6�79[0]9/$7$
6(39/&52
395*Λ[1]7,�⋅�6�[$]1,[0(]

0[9]1([5$]�6[$&5$]�3[(7]917

266$�,$&(17�5,*,'2�
97�&(5[1],6��79[0]9/$7$
6(39/&52�
395*$[1]7,�6�(��[$]1,[0�$�(]

0[9]1([5$]�6[$&5$]�3[(7]917�

9�NUXWHP��WX��JUREX�OHÊn��NRW�YLGLÈ��NRVWL�SRNRSDQH�
GXÈL��NL�ßLVWL�VH��ÈH���SURVLMR�VYHWLK�GDURY�

.RPHQWDU�
%HVHGLOR�MH�Y�PHWULáQL�REOLNL�HOHJLáQHJD�GLVWLKD��KHN�

VDPHWUD�LQ�SHQWDPHWUD�

����*UREQLàQD�SORÉàD�-DNRED�1LFROHWWLMD������VWROHWMH
=DGQMD� JUREQLáQD� SORÊáD� MH� QDMYHáMD� PHG� WUHPL� Y

VUHGQML�ODGML�LQ�MH�L]�GUXJDáQHJD�DSQHQFD�NRW�RVWDOH��1D
QMHQL� UDYQL� JURER� ]JODMHQL� SORVNYL� QL� QDSLVD�� SDá� SD� MH
NUDWHN� QDSLV� YNOHVDQ� QD� JRUQMHP�� SRGNYDVWR� REOLNRYD�
QHP�GHOX�RNYLUMD��2EUQMHQ�MH�SURWL�]DKRGX�

3ORÊáD� MH� L]� áUQHJD� DSQHQFD�� PHVWRPD� ]� EHOLPL

ÊNROMáQLPL�OXSLQDPL��Y�VSRGQMHP�GHOX�MH�GYDNUDW�SRÊHY�
QR�SUHORPOMHQD��=JODMHQL�RNYLU�MH�L]�VLYHJD�HQRWQHJD�DS�
QHQFD��0HUH�RNYLUMD������FP�[�����FP��PHUH�QMHJRYHJD
JRUQMHJD� GHOD�� ����� �� ����� FP� [� ���� �� ����� FP��0HUH
SORÊáH��������FP�[������FP��0HUH�QDSLVQHJD�SROMD����
FP�[�����FP��9LÊLQD�]QDNRY���������FP�������FP��������
FP��3LVDYD��EDURáQD�NDSLWDOD�V�SUDYLOQR�REOLNRYDQLPL�áU�
NDPL��,�V�SLNR��WULNRWQH�SLNH�

1DSLV� Y� GYHK� YUVWLFDK� V� NYDOLWHWQR� NOHVDQLPL� NOLQDV�
WLPL�XWRUL�VH�JODVL�

,Λ&2%96�⋅�1,&2/([7],�2%[<7]�[$]12�6Λ/97,6
,[6��]

,$&2%96�1,&2/([7],�2%[<7]�[$]112�6$/97,6
�[���"]

-DNRE�1LFROHWWL�MH�XPUO�Y�OHWX�RGUHÈHQMD��[���"]�

.RPHQWDU�
/HWQLFD��[���]�SRPHQL� OHWR�VPUWL� -DNRED�1LFROHWWLMD�

QH�SD�WXGL�OHWD��NR�MH�ELOD�]JUDMHQD�JUREQLFD��*UREQLFD�V
WHP� QDSLVRP� MH� ELOD� QDMYHUMHWQHMH� QDUHMHQD� OHWD� �����
7DNR�MH�PRJRáH�VNOHSDWL�SR�QDYHGEL�QD�HSLWDIX��NL�JD�MH
GDO� OHWD� �����SRVWDYLWL� Y� SRVWRMQVNL� FHUNYL� -RÌHI� GH�1L�
FROHWWL�

*UREQLÞQL�SORÇÞL�Y�SUH]ELWHULMX

����LQ�����SORÉàD
9� WODNX�SUH]ELWHULMD� WLN� ]D�JODYQLP�ROWDUMHP� LQ�GHOR�

PD� SRG� QMHJRYLP� ]DREOMHQLP� ]LGDQLP� SRGVWDYNRP� VWD
ÊH�GYH�SUHSURVWL� JUREQLáQL�SORÊáL�� YVDND�QD� VYRML� VWUDQL�
6WD�VNRUDM�HQDNR�ÊLURNL�LQ�REH�LPDWD�SURWL�NRQFX�YNOHVD�
QR�OXNQMR��YHUMHWQR�]D�ÌHOH]QR�VLGUR��.HU�MH�QMXQ�]JRUQML
URE�VNULW�SRG�ROWDUMHP��QL�PRá�YLGHWL��DOL�VWD�FHOL�DOL�QH�

2EH�VWD�L]�VLYHJD�ÊNROMáQHJD�DSQHQFD��REGHODQHJD�V
NUHPSDáHP��LQ�GHORPD�]OL]DQL�RG�KRMH�

0HUH� SORÊá�� OHYD�� ���FP�[� ��� FP�� GHVQD�� ��� FP��
����FP�SRG�ROWDUMHP"��[������FP�

6DPR�QD�OHYL� MH�YLGHWL�VOHGRYH�YNOHVDQHJD�HQRYUVWLá�
QHJD�QDSLVD��NL�MH�REUQMHQ�SURWL�Y]KRGX��WR�VR�]DEULVDQD
áUND�2�EROM�QD�]DáHWNX�LQ�áUNL�[6"],�SUL�NRQFX�YUVWLFH�

6WUDQVNL�ROWDU�VY��$QWRQD�SXÇÞDYQLND�Y�OHYL�ODGML

6WUDQVNL� ROWDU�� SRVYHàHQ� VY��$QWRQX�SXÉàDYQLNX�� QD
]DGQML�VWHQL�QD�NRQFX�OHYH�ODGMH������

9� DWLNL� ROWDUQHJD� QDVWDYND� MH� JODGND� áUQD� SORÊáD� ]
UXPHQR�PDUPRUQR� REURER� LQ�PDMKQLP� VLPVRP� L]� UGH�
áHYLMROLáDVWHJD�PDUPRUMD��Y�NDWHUR�MH�YNOHVDQD�OHWQLFD�

àUQ� DSQHQHF�� ]JODMHQ��0HUH� DWLNH�� ��� FP�[� ��� FP�
0HUH�QDSLVQHJD�SROMD�����FP�[����FP��0HUH�GHMDQVNHJD
QDSLVQHJD�SROMD�����FP�[����FP��9LÊLQD� OHSR�REOLNRYD�
QLK�ÊWHYN����FP�
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/HWQLFD�� NDWHUH� XWRUL� VR� ]DSROQMHQL� ]� UXPHQR� PDVR
HQDNHJD�RGWHQND��NDNRU�JD�LPD�PDUPRUQL�RNYLU�DWLNH��VH
JODVL�

-������

'2'$7(.��

*UDGLÇÞH�SUL�'LYDÞL����SUL�7UHQWRYLK

3ORÉàD� ]�JHRPHWULMVNLPL� OLNL�� VHNXQGDUQR�XSRUDEOMH�
QD�]D�SUDJ�NOHWQHJD�SRUWDOD��RN������

3ORÊáD�V�WUHPL�SROML�MH�REOLNRYDQD�HQDNR�NRW�SORÊáD�]
0DULMLQLP�QDSLVRP�Y�ÊNRFMDQVNL�FHUNYL��]�YUH]DQLP�NUR�
JRP�Y� JRUQMHP� SROMX� LQ� ]UFDOQLPD� SRONURJRPD� Y� VUHG�
QMHP��QDSLVD�QLPD��0DQMND�ML�URE�QD�]XQDQML�GDOMÊL�VWUD�
QL��REUQMHQL�SURWL�]XQDQMHPX�NDPQLWHPX�VWRSQLÊáX��NL�VH
RG� UDYQLQH� ]HPOMLÊáD� VSXÊáD� SURWL� NOHWL�� 3RG� VUHGQMLP
SROMHP� MH� SUHORPOMHQD� LQ� QD� QRYR� ]ORÌHQD� WDNR�� GD� MH

QMHQ�IUDJPHQWDUQL�JODGNL�VSRGQML�GHO�SUHVWDYOMHQ�QD�JRU�
QML�NRQHF�

6LY�HQRWQL�DSQHQHF��VKRMHQ��0HUH�SORÊáH��FD������FP
�����FP���[����FP����FD�����FP��[����FP��0HUH�OLNRY�
���SUHPHU�NURJD����FP�����SROPHU�SRONURJRY����FP�

.RPHQWDU�
3ORÊáD��NL�]GDM�UDEL�]D�SUDJ�NOHWQHJD�SRUWDOD��MH�QHG�

YRPQR� Y� QHNL� ]YH]L� V� ÊNRFMDQVNR� FHUNYLMR�� .RW� QDMEROM
YHUMHWQL� VH� SRQXMDWD� GYH� UD]ODJL�� ��� GD� MH� ELOD� SUYRWQR
SRVWDYOMHQD� Y� QMHM� NRW� HSLWDI�� SR� SUHXUHGLWYL� QMHQH� QR�
WUDQMÊáLQH� Y� WULGHVHWLK� OHWLK� ���� VWROHWMD� SD� NRW� RGYHáHQ
VSRPHQLN� VHNXQGDUQR�XSRUDEOMHQD� QD� ]GDMÊQMHP�PHVWX
�V�áLPHU�EL�WXGL�SRVUHGQR�GDWLUDOL�NOHWQR�VWDYER�7UHQWRYLK
LQ����GD� MH�ELOD�SORÊáD� L]GHODQD�SUL�7UHQWRYLK��D�QL�ELOD
QDPHQVNR�XSRUDEOMHQD��NHU�VH�MH�SUHORPLOD��7D�GRPQHYD
VH�]GL�ÊH� WHPEROM�PLNDYQD��NHU�VXJHULUD��GD�VR�ELOL� L]� WH
KLÊH�RPHQMHQL�]LGDUML�&HUNYHQLNL�]�*UDGLÊáD��QMHM�Y�SULG
JRYRUL�WXGL�WR��GD�QD�SORÊáL�QL�QDSLVD�

7+(�&+85&+�2)�67��&$17,$186�,1�É.2&-$1�1($5�',9$à$�$1'�,76�,16&5,37,216

%RÊLGDU�35(05/
,QVWLWXWH�IRU�WKH�3URWHFWLRQ�RI�&XOWXUDO�+HULWDJH�RI�6ORYHQLD��5HVWRUDWLRQ�&HQWHU��6,������/MXEOMDQD��3ROMDQVND���

H�PDLO��ER]LGDU�SUHPUO#UHVFHQ�VL

6800$5<

7KH�DUWLFOH�GHDOV�ZLWK�LQVFULEHG�VWRQHV�IRXQG�LQ�WKH�&KXUFK�RI�6W�&DQWLDQXV��6Y��.DQFLMDQ��LQ�WKH�YLOODJH�RI�ÇNRFMDQ�
RQ�LWV�H[WHULRU�ZDOOV�DQG�WKH�VXUURXQGLQJ�JUDYH\DUG��ZLWK�HPSKDVLV�RQ�IRXUWHHQ�HSLWDSKV�DQG�WRPE�LQVFULSWLRQV��7KH\
DUH�PRVWO\�GHGLFDWHG�WR�WKH�1LFROHWWL�DQG�&HUNYHQLN�IDPLOLHV�DQG�ZHUH�FDUYHG�RXW�IURP������WR�������%\�UHFRQVWUXF�
WLQJ�WKH�LQGLYLGXDO�SKDVHV�RI� WKH�FKXUFK�EXLOGLQJ�DQG�E\�SUHVHQWLQJ�D�IHZ�SHUVRQDOLWLHV�ZKR�KDG�DQ� LPSDFW�RQ� WKH
EXLOGLQJ� KLVWRU\�� WKH� DUWLFOH� H[DPLQHV� WKH� LQVFULSWLRQV� IURP� DUFKLWHFWXUDO� DQG� KLVWRULFDO� SRLQWV� RI� YLHZ�� 7KH
H[DPLQDWLRQ�LV�EDVHG�RQ�VFDUFH�GDWD�SUHVHUYHG�LQ�SDURFKLDO�DQG�RWKHU�VRXUFHV��RQ�VRPH�RWKHU�HSLJUDSKLFDO�VRXUFHV�
SURIHVVLRQDO�OLWHUDWXUH�DQG�RUDO�WUDGLWLRQ��&RQVLGHULQJ�WKH�PDQQHU�LQ�ZKLFK�WKH�VWRQHV�KDYH�EHHQ�FDUYHG�DQG�VKDSHG
DV�ZHOO�DV�VHYHUDO�EXLOGLQJ�LQFRQVLVWHQFLHV�DQG�LUUHJXODULWLHV��WKH�DUWLFOH�IRUPV�WKH�K\SRWKHVLV�WKDW�WKH�*RWKLF�SUHGH�
FHVVRU�RI�WKH�H[LVWLQJ�FKXUFK���ZKLFK�KRXVHG�WKH�ROGHVW�HSLWDSK�IURP������GHGLFDWHG�WR�-DNRE�1LFROHWWL���ZDV�ODUJHU
WKDQ�LW�KDV�EHHQ�SUHVXPHG�VR�IDU��%\�FRPSDULQJ�WKH�WRPEVWRQHV�DQG�HSLWDSKV��VHFRQGDULO\�XVHG�DV�SDYHPHQW�VWRQHV
ZKHQ�WKH�VLGH�DLVOHV�DQG�D�QHZ�SUHVE\WHU\�ZHUH�EXLOW��������������WKH�DXWKRU�KDV�GHWHUPLQHG�DSSUR[LPDWH�GDWHV�RI
RULJLQ�RI�WKH�XQGDWHG�HSLWDSKV�DQG�LQVFULSWLRQV��%\�UHIHUULQJ�WR�WKH�GDWD�RQ�WKH�1LFROHWWL�HSLWDSK�RQ�WKH�3RVWRMQD�SD�
ULVK�FKXUFK��LW�FDQ�EH�FRQFOXGHG�WKDW�WKH�WRPEVWRQH�RI�WKH�1LFROHWWL�IDPLO\��QRZDGD\V�LQFRUSRUDWHG�LQ�WKH�IORRU�LQ�WKH
PLGGOH�QDYH�RI� WKH�ÇNRFMDQ�FKXUFK��PXVW�KDYH�EHHQ�FUHDWHG� LQ�������ZKLFK�KHOSHG� WKH�DXWKRU� WR�VROYH� WKH�ULGGOH
ZK\�WKHUH�DUH�WZR�LQVFULSWLRQV�GHGLFDWHG�WR�-DNRE�1LFROHWWL��7KDW�ZDV�DOVR�WKH�WLPH�ZKHQ�WKH�QDYH�IORRU�PXVW�KDYH
EHHQ�SDYHG�ZLWK�V\PPHWULF�VWRQHV��ZKLOH�WKH�IORRU�LQ�WKH�VLGH�DLVOHV�DQG�SUHVE\WHU\�PXVW�KDYH�EHHQ�FRYHUHG�LQ�WKH
WKLUWLHV�RI�WKH���WK�FHQWXU\�ZKHQ�WKH�FKXUFK�ZDV�ODYLVKO\�UHIXUQLVKHG�DQG�HQGRZHG�ZLWK�QHZ�KLJK�DOWDU�DQG�VLGH�DO�
WDUV�

�� .�RSLVX�QDSLVQLK�NDPQRY�Y�ÊNRFMDQVNL�FHUNYL�VRGL�WXGL�SORÊáD��NL�VHP�MR�ÌH�SR�RGGDML�WHJD�SULVSHYND�RGNULO�SUL�NOHWQL�VWDYEL�GRPDáLMH
SUL�7UHQWRYLK�QD�EOLÌQMHP�*UDGLÊáX�SUL�'LYDáL��1MHQ�RSLV�GRGDMDP�QD�NRQFX��WDNR��NDNRU�MH�WXGL�QDVWDO�
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7KH�DXWKRU�KDV�PDQDJHG�WR�FROOHFW�VRPHZKDW�PRUH�GHWDLOHG� LQIRUPDWLRQ�RQ� WKH�NLQIRON�ZKRVH�HSLWDSKV�FDQ�EH
IRXQG�LQ�WKH�FKXUFK�RQO\�ZLWK�UHJDUG�WR�WKH�1LFROHWWL�IDPLO\��ZKR�PDQDJHG�WKH�/LSLFD�VWXG�IDUP�DW�OHDVW�VLQFH�WKH�EH�
JLQQLQJ�RI�WKH���WK�FHQWXU\��7KH�VWRQHZRUN�GDWLQJ�WR�WKH�PLG���WK�FHQWXU\�ZDV�PRVW�SUREDEO\�FDUULHG�RXW�E\�WKH�3HU�
KDYHF� IDPLO\� IURP�'ROQMH� /HÊHßH�DQG� WKH�&HNYHQLN� IDPLO\� IURP�*UDGLÈßH� QHDU�'LYDßD�� NQRZQ� DV� FRQVWUXFWRUV� RI
FKXUFKHV�LQ�WKH�7ULHVWH�KLQWHUODQG�RI�WKDW�SHULRG�

.H\�ZRUGV��LQVFULEHG�VWRQH��HSLWDSK��WRPEVWRQH��HSLJUDSKLFDO�VRXUFH��VWRQH�SDYHPHQW��EXLOGLQJ�KLVWRU\��1LFROHWWL
IDPLO\��3HUKDYHF�PDVRQ�IDPLO\�IURP�'ROQMH�/HÌHáH��&HUNYHQLN�PDVRQ�IDPLO\�IURP�*UDGLÊáH�QHDU�'LYDáD

9,5,�,1�/,7(5$785$

'HDQRYLÞ��%����������$UKLWHNWXUQL�SRWHQFLDOL�VWDYEQH�GH�
GLÊáLQH� Y� UHJLMVNHP� SDUNX� ÉNRFMDQVNH� MDPH�� 5D]YRMQR�
UD]LVNRYDOQD�QDORJD�������/MXEOMDQD��8QLYHU]D�Y�/MXEOMD�
QL��)DNXOWHWD�]D�DUKLWHNWXUR�
+$=8������$UKLY�+$=8��=DJUHE��.QMLJD�FHUNYH��EUDWRY�
ÊáLQH��VY��,YDQD�Y�%ROMXQFX�������������VLJ��9,,,�������
II����Y�����
.MXGHU��$����������=JRGRYLQVNL�PR]DLN�3ULPRUVNH��6�SR�
VHEQLP� SRXGDUNRP� JRUQMHJD� .UDVD�� =EUDO� LQ� VHVWDYLO� Y
OHWLK� ���������� $OELQ� .MXGHU� WRPDMVNL� ÌXSQLN�� 1RYD
*RULFD���6HÌDQD������
5RÉLÞ�� )�� �������� .URQLND� ÌXSQLMH� %UH]RYLFD�� WLSNRSLV�
ËXSQLMVNL�DUKLY�6OLYMH�
6PROH�� (�� �������� 6PROH�� (�� �������� QHQDVORYOMHQ� RSLV
FHUNYH�VY��.DQFLMDQD�Y�ÉNRFMDQX��WLSNRSLV��1RYD�*RULFD�
=DYRG�]D�YDUVWYR�NXOWXUQH�GHGLÊáLQH�6ORYHQLMH��2EPRá�
QD�HQRWD�1RYD�*RULFD�
Æ$.���� ��ÉNRILMVNL� DUKLY�.RSHU� �É$.��� ÉáHN��9��� 3DEHUNL
��������
=$%������=DVHEQL�DUKLY�%H]NRYLK� �=$%���1DNOR�����5R�
GRYQLN�URGELQH�0DKRUáLá�
=$%������=DVHEQL�DUKLY�%H]NRYLK��1DNOR�����7RÌED�.DWD�
ULQH�'REULOD� L]� 7UVWD� SURWL� 6ODYQL� NDWDVWUDOQL� REáLQL�1D�
NHOVNL��PDUHF������
È$'������ËXSQLMVNL�DUKLY�'ROLQD��8UEDU�FHUNYH�VY��0DU�
WLQD�������II������������Y�����Y�����Y�
È$/�� �� �� ËXSQLMVNL� DUKLY� /RNHY� �Ë$/�� �� ÉNRILMVNL� DUKLY
.RSHU��ÉáHN��9���/RNDYVNH�VWDULQH�,�
È$/������ËXSQLMVNL�DUKLY�/RNHY��6WDWXV�DQLPDUXP�ÉNRF�
MDQ�,�
È$5������ËXSQLMVNL�DUKLY�5RGLN� �Ë$5���8UEDULXP� IUDWHU�
QLWDWLV�VDQFWL�(OLDH�YLOODH�'UDJDH��������II����Y���������Y�
È$9������ËXSQLMVNL�DUKLY�9UHPH��Ë$9���0UOLÊND�PDWLáQD
NQMLJD�9UHPH������������V��S�
È$9������ËXSQLMVNL�DUKLY�9UHPH��8UEDU�EUDWRYÊáLQH�GH�
YLFH�0DULMH�Y�9UHPDK������

%HYÞLÞ��0���6DYQLN��5����������JHVOR�ÉNRFMDQ��9��.UDMHYQL
OHNVLNRQ�6ORYHQLMH��,��NQMLJD��=DKRGQL�GHO�6ORYHQLMH��/MX�
EOMDQD��'=6�
+xIOHU��-����������*UDGLYR�]D�KLVWRULáQR�WRSRJUDILMR�SUH�
GMRÌHILQVNLK�ÌXSQLM�QD�6ORYHQVNHP��3ULPRUVND��2JOHMVNL
SDWULDUKDW��*RULÊND�QDGÊNRILMD��7UÌDÊND�ÊNRILMD��1RYD�*R�
ULFD��*RULÊNL�PX]HM�
0DUXÇLÞ��%����������JHVOR�0DKRUáLá�5DMPXQG��)UDQáLÊHN�
.DUHO���9��-HYQLNDU��0���HG����3ULPRUVNL�VORYHQVNL�ELRJUDI�
VNL�OHNVLNRQ�����VQRSLá��.ULÌQLá���0DUWHODQF��1RYD�*RUL�
FD��*RULÊND�0RKRUMHYD�GUXÌED�
0DWLÞHWRY��0����������3ULPRUVNL�OMXGVNL�QDSLVL������/MXG�
VNL�WHGQLN��������������
ÆRULQ�� -���$QGUHMND��5�� �������� JHVOR�9RGQLN�$ORM]LM�� 9�
0XQGD��M��HW�DO���HGV����6ORYHQVNL�ELRJUDIVNL�OHNVLNRQ��ÉWL�
ULQDMVWL�]YH]HN��9RGH���=GHÊDU��/MXEOMDQD��6$=8�
9DOYDVRU��-��9����������'LH�(KUH�GHV�+HUW]RJWKXPV�&UD�
LQ��,,��/D\EDFK���1�UQEHUJ�
=RUPDQ��7��HW�DO�� ��������9RGQLN�SR�XáQL�SRWL�ÉNRFMDQ�
ÉNRFMDQ��3DUN�ÉNRFMDQVNH�MDPH�
ÈLEHUQD�� -�� ��������'LYDÊNL�SUDJ��'LYDáD�� 6YHW� NUDMHYQH
VNXSQRVWL�

,1)250$725-,

%DN��$����������$OELQD�%DN��ÉNRFMDQ�����8VWQL�SRGDWHN�
7HUHQVNL�]YH]HN�DYWRUMD�
0DKRUÞLÞ�� *�� �������� *DEULMHOD� 0DKRUáLá�� 1DNOR� ���
8VWQL�SRGDWHN��7HUHQVNL�]YH]HN�DYWRUMD�
ÈQLGDUÞLÞ�� -�� �������� -RÌH� ËQLGDUáLá�� %HWDQMD� ��� 8VWQL
SRGDWHN��7HUHQVNL�]YH]HN�DYWRUMD�


